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HGLWRULDOH�

 
 
 

2EOLR DSUH�O¶DQQR�;,9�GHOOD�VXD�DWWLYLWj�FRQ�XQ�QXRYR�ULFFR�YROXPH��LQ�OLQHD�FRQ�OD�
SURJUDPPD]LRQH�VHPHVWUDOH�H�FRQ�LO�SURSRVLWR�GL�DPSOLDUH�O¶RIIHUWD�GL�VWXGL�H�
discussioni. 
In questo numero �� le UHFHQVLRQL, da sempre poste idealmente al centro del nostro 
progetto, sfiorano le sessanta unità, dando conto della vitalità delle ricerche in corso 
sul moderno e contemporaneo. Ai cinque VDJJL ± su De Roberto, Praz, Arpino, 
Todisco e Calvino ± si affianca la sottosezione degli LQWHUYHQWL, in cui prima, a nome 
di noi tutti e a testimonianza di affetto e riconoscenza scientifica, Nicola Merola 
ricorda Giorgio Patrizi; e poi apriamo una discussione sul nostro lavoro di ricerca e di 
insegnamento, secondo la proposta di 0DULR�6HFKL��FKH�TXL�ULFKLDPD�O¶DWWHQ]LRQH�VX�
ULOHYDQWL�SUREOHPL�GHOO¶8QLYHUVLWj�H�GHJOL�VWXGL�RJJL��3HU�OD�SULPD�YROWD�LQROWUH��
raddoppiamo la rubrica D�IXRFR: così, dopo i contributi sulla «disseminazione» del 
modo fantastico nella scrittura letteraria a partire dal primo Novecento, compaiono 
quelli sulle forme che assumono il giallo e il noir GHOO¶HVWUHPR�FRQWHPSRUDQHR� 
intorno alle nuove figure di protagoniste inquirenti, con il corredo di tre 
testimonianze e tre interviste sul campo a cui hanno partecipato varie scrittrici Angela 
Flori, Nora Venturini, Maria Rosa Cutrufelli, Nicoletta Vallorani, Mariolina Venezia, 
e lo scrittore Marcello Turno. Infine, last but not least, con LQ�FLUFROR poniamo al 
centro della discussione /D�OHWWHUDWXUD��O¶HFRFULWLFD�H�OD�ILQH�GHO�PRQGR��R�GHOO¶HVVHUH�
umano)��D�SDUWLUH�GDOOH�VROOHFLWD]LRQL�GHOO¶LQWHQVR�OLEUR�GL�&DUOD�%HQHGHWWL��La 
OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH�(Torino, Einaudi, 2021). Anche questa sezione è 
FRUUHGDWD�GD�XQ¶DPSLD�intervista DOO¶DXWULFH��FKH�ULSURSRQH�H�FKLDULVFH�DOFXQH�WHVL�GHO�
libro, sottolineando il ruolo della letteratura e della sua concreta articolazione 
linguistica, nel più ampio contesto politico ed ecologico planetario. 
Del numero che licenziamo, non possiamo esimerci dal ricordare tuttavia che è stato 
redatto sotto molte e crescenti pressioni lavorative. Come sempre i mesi di aprile e 
maggio, che costituiscono il momento cruciale del lavoro per il primo numero 
GHOO¶DQQDWD�della rivista, sono per le Università i più densi di impegni, dalla chiusura 
dei corsi alla moltiplicazione delle iniziative culturali e scientifiche, e né agli uni né 
alle altre ci sentiamo ovviamente di sottrarci. Anche per questa accresciuta mole di 
incombenze, e per far fronte alle proposte che con nostro grande piacere arrivano 
sempre più numerose alla rivista, REOLR ha sentito la necessità di integrare con nuovi 
innesti la propria redazione, che risulta ora composta da sei validissimi giovani 
studiosi e studiose: Vincenzo Allegrini, con funzione di Segretario, insieme a 
&DUPHOR�'¶$PHOLR��(OLVLDQD�)UDWRFFKL��6WHIDQLD�*LRYDQQD�0DOODPDFL��&KLDUD�
Portesine, Cecilia Spaziani. 
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$OO¶DWWLYLWj�RUGLQDULD�GHOOH�ULYLVWH��QHJOL�XOWLPL�DQQL��VL�VRQR�DJJLXQWL�XOWHULRUL�
adempimenti burocratici, relativi alla loro gestione, in conseguenza dei continui 
aggiustamenti richiesti dai sistemi di valutazione delle riviste scientifiche, in 
particolare di quelle di classe $��$QFKH�TXHVW¶DQQR�O¶$QYXU�KD�LQWURGRWWR�QXRYL�
requisiti, che comportano un vincolo aggiuntivo e poco hanno a che fare con una 
politica di sostegno, promozione e cura del libero esercizio del lavoro intellettuale. 
Per adeguarsi alle nuove esigenze, REOLR, come altre riviste, ha dovuto modificare un 
comitato scientifico di riconosciuta qualità, per assicurare in tutti i suoi organi la netta 
maggioranza richiesta ai docenti attualmente in servizio. Va da sé che avremmo 
SUHIHULWR�DSULUH�XQD�GLVFXVVLRQH�VXOO¶RSSRUWXQLWj�GL�ULSHQVDUH�FRQGL]LRQL�H�SURVSHWWLYH�
del lavoro culturale, QRQ�IRVV¶DOWUR�LQ�nome e in continuità con una tradizione di 
autonomia e specificità, anche organizzativa. 
Ne abbiamo comunque approfittato per allargare la squadra di REOLR a nuovi 
autorevoli collaboratori, che già da tempo peraltro hanno partecipato e contribuito 
alla nostra vita scientifica. Nel Comitato scientifico, con i confermati Davide Luglio e 
Federica Pedriali, entrano perciò Daniela Baroncini, Giuseppe Lupo, Marina Paino, 
Niccolò Scaffai e Teresa Spignoli. Adeguandoci poi anche in questo alle indicazioni 
ricevute, ci siamo limitati a spostare i vecchi membri del Comitato Scientifico nel 
Comitato dei Garanti, dal quale potranno continuare a offrire il loro contributo di 
competenza e autorevolezza Simona Costa, Anna Dolfi, Giuseppe Langella, Angelo 
Pupino, Giovanna Rosa e Mario Sechi, cui si affianca Antonio Lucio Giannone 
SURYHQLHQWH�GDO�QRVWUR�&RPLWDWR�HGLWRULDOH��$�TXHVW¶XOWLPR�DJJUHJKLDPR�LQYHFH�
Massimiliano Tortora, da tempo stabile e attivo referente scientifico di REOLR. 
Si tratta di un ampliamento significativo, tanto più in una rivista che, proiettando 
VXOO¶RUL]]RQWH�FXOWXUDOH�H�DFFDGHPLFR�O¶LPPHGLDWH]]D�H�O¶XELTXLWj�GHOO¶open access, 
non ha ancora deposto la pretesa originale di diventare  un punto di riferimento per 
tutta la comunità degli studiosi e delle studiose di letteratura moderna e 
contemporanea e intende continuare a promuovere il lavoro dei più giovani ± lo 
attestano anche i VDJJL e le rubriche di questo ���±��SHU�SXQWDUH�VXOO¶DSSRUWR�GL�LGee e 
di novità che può provenire dalle ultime generazioni, come ha creduto e crede nel 
GLDORJR�WUDQVJHQHUD]LRQDOH��VRWWR�O¶LQVHJQD�FRPXQH�GHOOD�FULWLFD� 
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�
%HDWULFH�/DJKH]]D�H�6WHIDQR�/D]]DULQ�

�
3RVWHULWj�H�GLVVHPLQD]LRQH�GHO�IDQWDVWLFR��
QHOOD�OHWWHUDWXUD�LWDOLDQD�GHO�1RYHFHQWR�

�
�
�
Ê�SDVVDWR�XQ�TXDUWR�GL�VHFROR�GD�TXDQGR�5HPR�&HVHUDQL��LQ�XQ�OLEUR��������FKH�VHJQD�
XQD�GDWD�LPSRUWDQWH�QHO�GLEDWWLWR�LWDOLDQR�VXO�IDQWDVWLFR��LQWURGXVVH�GXH�FDWHJRULH�FKH�
SRVVHGHYDQR�XQ¶LQGXEELD�XWLOLWj�HUPHQHXWLFD��LO�µPRGR¶�H�OD�µIDQWDVWLFL]]D]LRQH¶��
4XHOOD�GHO�µPRGR�IDQWDVWLFR¶�q�XQD�SLFFROD�ULYROX]LRQH�FKH�&HVHUDQL�DYHYD�ODQFLDWR��D�
GLUH�LO�YHUR��JLj�LQ�XQ�LPSRUWDQWH�DUWLFROR�XVFLWR�D�PHWj�DQQL�2WWDQWD���������3HU�
RYYLDUH�DJOL�HFFHVVL�WHRULFL�GHL�VXRL�SUHGHFHVVRUL�±�VRSUDWWXWWR�7]YHWDQ�7RGRURY�
��������FKH�DYHYD�ULVWUHWWR�ILQR�DOO¶LQYHURVLPLOH�LO�FDQRQH�GHO�µIDQWDVWLFR�SXUR¶��©>V@L�
XQ�FRQWH�IDQWDVWLTXH�HVW�XQ�UpFLW�R��O¶KpVLWDWLRQ�HQWUH�H[SOLFDWLRQ�UDWLRQQHOOH�HW�
H[SOLFDWLRQ�VXUQDWXUHOOH�VH�PDLQWLHQW�HQ�GHUQLqUH�SDJHª��QRWD�VSLULWRVDPHQWH�-DFTXHV�
)LQQp��©OD�OLWWpUDWXUH�XQLYHUVHOOH�Q¶HQ�SRVVqGH�SDV�DVVH]�SRXU�IRUPHU�XQ�JHQUHª��������
����±�&HVHUDQL�SURSRVH�GL�FRQVLGHUDUH�LO�IDQWDVWLFR�QRQ�FRPH�XQ�JHQHUH�OHWWHUDULR��
EHQVu�FRPH�XQ�PRGR��FLRq�XQD�FDWHJRULD�SL��DPSLD�H�IOHVVLELOH��GDL�FRQILQL�PHQR�
ULJLGL�GL�TXHOOL�GHO�JHQHUH�SHUFKp�PHQR�FRGLILFDWD�GHO�JHQHUH��,O�IDQWDVWLFR�DYUHEEH�
LQVRPPD�LO�PHGHVLPR�VWDWXWR�GHO�FRPLFR��GHO�WUDJLFR��GHO�SDWHWLFR�R�GHOO¶HOHJLDFR��LO�
PRGR�DVVXPHUHEEH�SRL�YDULH�IRUPH�GL�JHQHUH��FRVu��SHU�HVHPSLR��SRWUHPPR�SDUODUH�GL�
URPDQ]R�IDQWDVWLFR��UDFFRQWR�IDQWDVWLFR��EDOODWD�IDQWDVWLFD��H�SHUILQR�GL�VLQIRQLD�
IDQWDVWLFD��XQD�QH�VFULVVH�LO�PXVLFLVWD�IUDQFHVH�+HFWRU�%HUOLR]��OD�6\PSKRQLH�
IDQWDVWLTXH�GHO��������LQ�WXWWL�TXHVWL�FDVL�LO�QRPH�LQGLFD�OD�GHWHUPLQD]LRQH�GL�JHQHUH��
O¶DJJHWWLYR�TXHOOD�PRGDOH��4XDQWR�DOOD�µIDQWDVWLFL]]D]LRQH¶��&HVHUDQL�FRQLz�TXHVWD�
FDWHJRULD�LVSLUDQGRVL�DOOD�µURPDQ]L]]D]LRQH¶�LQGDJDWD�GD�0LFKDLO�%DFKWLQ��
QHOO¶2WWRFHQWR�LO�IDQWDVWLFR�VL�WURYHUHEEH��ULVSHWWR�DJOL�DOWUL�JHQHUL�H�PRGL�OHWWHUDUL��LQ�
XQD�SRVL]LRQH�HJHPRQLFD��VLPLOH�DO�©GRPLQLR�GHO�URPDQ]R�VX�WXWWH�OH�DOWUH�IRUPH�
OHWWHUDULH�QHO�PRQGR�PRGHUQR��D�SDUWLUH�GDO�6HWWHFHQWRª��GL�FXL�SDUOD�LO�JUDQGH�
VWXGLRVR�UXVVR��&HVHUDQL��������������LO�VXFFHVVR�SURGLJLRVR�FKH�DUULGH�DO�UpFLW�
IDQWDVWLTXH�VXVFLWD�XQ�IHQRPHQR�GL�LEULGD]LRQH�QHL�JHQHUL�QRQ�IDQWDVWLFL��SHU�FXL�RSHUH�
DSSDUWHQHQWL��DG�HVHPSLR��DO�PRGR�PLPHWLFR�UHDOLVWLFR�DVVXPRQR�HOHPHQWL�±�WHPL��
IRUPH��VWUXWWXUH�±�FKH�VRQR�WLSLFL�GHOOD�OHWWHUDWXUD�IDQWDVWLFD��
2UD��OH�GXH�FDWHJRULH�FHVHUDQLDQH�YHQJRQR�UDGLFDOPHQWH�ULIRUPXODWH�LQ�XQ�OLEUR�
UHFHQWH��XQR�GHL�UDUL�FKH��QHJOL�XOWLPL�YHQWL�R�WUHQW¶DQQL��DEELDQR�IDWWR�GDYYHUR�
FRPSLHUH�TXDOFKH�SDVVR�DYDQWL�DOOD�WHRULD�GHO�IDQWDVWLFR��,O�ODWR�RVFXUR�GHOOH�FRVH��
$UFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�RJJHWWL�GL�(]LR�3XJOLD���������/¶DXWRUH�GL�TXHVWR�
YROXPH�DWWULEXLVFH�DOOD�SULPD�FDWHJRULD�GL�&HVHUDQL�XQ�VHQVR�QXRYR��LO�PRGR�q�OD�
SRVWHULWj�GHO�JHQHUH��'RSR�HVVHUH�©VWDWR�LQ�DXJH�SHU�SRFR�SL��GL�PH]]R�VHFRORª�±�
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O¶HSRFD�GHOOD�ILRULWXUD�GHO�JHQHUH�VWRULFR�±�LO�IDQWDVWLFR�DYUHEEH�FRPLQFLDWR�©D�
GHFRPSRUVL��D�VJUHWRODUVLª��QHO�1RYHFHQWR�VL�VDUHEEH�GLIIXVR�©YHUVR�OD�SHULIHULD�GL�XQ�
VLVWHPD�OHWWHUDULR�GRPLQDWR�GDL�PRGHOOL�DQJOR�IUDQFHVLª��LQYDGHQGR�WXWWH�OH�OHWWHUDWXUH�
PRQGLDOL�H�FRQWHPSRUDQHDPHQWH�GLVVHPLQDQGRVL��VRWWR�IRUPD�GL�©IUDPPHQWL�VSDUVLª��
LQ�WXWWR�LO�VLVWHPD�OHWWHUDULR��������4XHVWR�IHQRPHQR��FKH�3XJOLD�GHILQLVFH�
©WUDVFRORUDUH�GD�JHQHUH�D�PRGRª��FL�FRQVHQWH�GL�FRQWLQXDUH�D�©SDUODUH�GL�XQ�IDQWDVWLFR�
SRVWHULRUH�DOOD�FULVL�GL�ILQH�2WWRFHQWR��LO�IDQWDVWLFR�QRYHFHQWHVFR�YD�PHVVR�LQ�
UHOD]LRQH�FRQ�LO�GLVJUHJDPHQWR�H�OD�GLVVHPLQD]LRQH�GHO�JHQHUH�VWRULFRª��������6H�
GXQTXH�&HVHUDQL�LQVLVWHYD�VXOO¶RULJLQH�WDUGR�VHWWHFHQWHVFD�GHOOD�OHWWHUDWXUD�IDQWDVWLFD��
VRWWROLQHDQGR�FRPH�©>H@OHPHQWL�H�DWWHJJLDPHQWL�GHO�PRGR�IDQWDVWLFR��GD�TXDQGR�HVVR�
q�VWDWR�PHVVR�D�GLVSRVL]LRQH�GHOOD�FRPXQLFD]LRQH�OHWWHUDULD��VL�ULWURY>L@QR�FRQ�JUDQGH�
IDFLOLWj�LQ�RSHUH�GL�LPSLDQWR�PLPHWLFR�UHDOLVWLFR��URPDQ]HVFR��SDWHWLFR�VHQWLPHQWDOH��
ILDEHVFR��FRPLFR�FDUQHYDOHVFR��H�DOWUR�DQFRUDª�������������SHU�3XJOLD�LO�IDQWDVWLFR�
QDVFH�FRPH�JHQHUH�VWRULFR�H�VROWDQWR�TXDQGR�©LO�JHQHUH�VL�HVDXULVFH�H�VL�WUDVIRUPD�LQ�
DOWUR�GD�Vpª�DVVXPH�OH�VHPELDQ]H�ULFRQRVFLELOL�GL�XQ�PRGR�OHWWHUDULR��������������
4XHVWR�VSRVWDPHQWR�LQ�DYDQWL�GHOOD�SHULRGL]]D]LRQH�GHO�PRGR�±�GDOOD�VYROWD�VWRULFD�GL�
ILQH�6HWWHFHQWR�LQL]LR�2WWRFHQWR��VX�FXL�LQVLVWHYD�&HVHUDQL��DOOD�IUDWWXUD�DQFK¶HVVD�
HSRFDOH�FKH�VHSDUD�O¶2WWR�GDO�1RYHFHQWR�±�LQGXFH�3XJOLD�D�FROOHJDUH�VWUHWWDPHQWH�OD�
QR]LRQH�GL�µPRGR¶�DO�IHQRPHQR�GHOOD�µIDQWDVWLFL]]D]LRQH¶��H�VLDPR�DOOD�VHFRQGD�
FDWHJRULD�FXL�VL�DOOXGHYD�VRSUD��3XJOLD�ULSUHQGH�WDOH�H�TXDOH�O¶DQDOLVL�GL�&HVHUDQL��PD�
GL�QXRYR��OD�VSRVWD�D�YDOOH��GRSR�OD�ILQH�GHO�JHQHUH�VWRULFR�H�OD�GLVVHPLQD]LRQH�R�OR�
VJUHWRODPHQWR�GL�FXL�VL�q�GHWWR�LQ�SUHFHGHQ]D��©LQ�XQ�VHFROR�FKH�QRQ�FUHGH�DJOL�VSHWWUL��
JOL�VSHWWUL�QRQ�VL�GLVVROYRQR�PD�VL�LQVLQXDQR�LQ�FRQWHVWL�LQDVSHWWDWL�PDQLIHVWDQGR�OD�
ORUR�SUHVHQ]D�QHO�OLQJXDJJLR�H�QHO�SHQVLHUR��OD�ORUR�FDSDFLWj�>«@�GL�FRDJXODUH�H�
PDQLIHVWDUH�TXHO�ODWR�RVFXUR�GHOOH�FRVH�QHO�TXDOH�O¶LR�FRJOLH�OD�ULYHOD]LRQH��D�FXL�LO�
QRVWUR�WHPSR�KD�UHVWLWXLWR�VWUDRUGLQDULD�H�EUXFLDQWH�DWWXDOLWj��GHOOD�SURSULD�LPSRWHQ]D�H�
YXOQHUDELOLWj�GL�IURQWH�DO�PRQGR�FKH�YRUUHEEH�GRPLQDUH��GHOOD�ILQDOH�LQFRQVLVWHQ]D�GL�
RJQL�SUHWHVD�VRYUDQLWj�GHO�VRJJHWWR�VXJOL�RJJHWWL�FKH�OR�FLUFRQGDQR�H�ILQLVFRQR�SHU�
VRSUDIIDUORª��������&RVu��OD�µIDQWDVWLFL]]D]LRQH¶�GL�&HVHUDQL�GLYHQWD�LQ�3XJOLD�OD�
FKLDYH�GL�YROWD�GL�XQD�QXRYD�LQWHUSUHWD]LRQH�GHO�UDSSRUWR�IUD�WUDGL]LRQH�RWWRFHQWHVFD�H�
QRYHFHQWHVFD��XQD�GHOOH�FUXFHV��IRUVH�TXHOOD�PDJJLRUPHQWH�SUREOHPDWLFD��GHOOD�
GLVFXVVLRQH�WHRULFD�LQWRUQR�DOOD�OHWWHUDWXUD�IDQWDVWLFD��
&L�VL�SXz�FKLHGHUH�FRPH�VWLDQR�OH�FRVH�QHOOD�OHWWHUDWXUD�LWDOLDQD��q�YHUR�FKH��FRPH�
VRVWLHQH�&HVHUDQL��LO�IDQWDVWLFR�©KD�RSHUDWR�>«@�XQD�IRUWH�ULFRQYHUVLRQH�
GHOO¶LPPDJLQDULRª�H�©IRUQLWR�QXRYH�VWUDWHJLH�UDSSUHVHQWDWLYH�>«@�DQFKH�LQ�DOWUL�PRGL�
H�JHQHUL�OHWWHUDULª������������"�Ê�SRVVLELOH�FRQVWDWDUH�DQFKH�LQ�,WDOLD�LO�PXWDPHQWR�GL�
VWDWXWR�FKH�3XJOLD�FKLDPD�©WUDVFRORUDUH�GD�JHQHUH�D�PRGRª������������"�(�VH�Vu��TXDOL�
IRUPH�DVVXPH�WDOH�IHQRPHQR"�4XHVWD�VH]LRQH�PRQRJUDILFD�GL�2EOLR�GHGLFDWD�DOOD�
SRVWHULWj�H�GLVVHPLQD]LRQH�GHO�IDQWDVWLFR�LWDOLDQR�LQWHQGH�YHULILFDUH�OH�VXJJHVWLYH�
LSRWHVL�VRSUD�HVSRVWH��FRQ�GXH�GHFLVLYH�OLPLWD]LRQL�GL�FDPSR��/D�SULPD��DEELDPR�
ULVWUHWWR�O¶LQFKLHVWD�DO�1RYHFHQWR��LO�VHFROR�LQ�FXL��VHFRQGR�3XJOLD��VL�DVVLVWH�
DOO¶LQYDVLYD��LUUHVLVWLELOH�SURSDJD]LRQH�GHO�IDQWDVWLFR�LQ�WXWWL�JOL�DOWUL�PRGL��JHQHUL��
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GLVFRUVL��/D�VHFRQGD��DO�FHQWUR�GHOO¶LQGDJLQH�QRQ�ILJXUDQR�JOL�DXWRUL�IDQWDVWLFL�
SURSULDPHQWH�GHWWL��PD�VROWDQWR�TXHOOL�IDQWDVWLFL]]DWL��GHWWR�DOWULPHQWL��LO�FRUSXV�VX�FXL�
VL�FRQFHQWUDQR�JOL�DXWRUL�GHL�VDJJL�TXL�UDFFROWL�QRQ�q�FRPSRVWR�GDL�UDFFRQWL�H�URPDQ]L�
IDQWDVWLFL�µSXUL¶�R�µFDQRQLFL¶��H�QHDQFKH�GDL�SL��QRWL��Qp�G¶DOWURQGH�GDJOL�DXWRUL�LWDOLDQL�
FXL�YLHQH�DSSRVWD�SL��VSHVVR�O¶HWLFKHWWD�GL�µIDQWDVWLFL¶��SHU�HVHPSLR�%X]]DWL��/DQGROIL��
6DYLQLR��HFF����PD�SLXWWRVWR�GD�VFULWWRUL�R�LQWHOOHWWXDOL�FKH�VL�DJJLUDQR�QHL�GLQWRUQL�GHO�
IDQWDVWLFR�H�GD�WHVWL�FKH��SXU�QRQ�HVVHQGR�IDQWDVWLFL��IDQQR�XVR�GHL�SURFHGLPHQWL�±�
VWUXWWXUH�QDUUDWLYH��HIIHWWL�GL�VWLOH��WHPL�WLSLFL�±�SL��IUHTXHQWHPHQWH�LPSLHJDWL�GDJOL�
VFULWWRUL�IDQWDVWLFL��
�
$G�DSULUH�OD�VH]LRQH�q�0DULR�6HFKL��FRQ�XQ�DUWLFROR�FKH�ULSHUFRUUH�PDJLVWUDOPHQWH�
O¶RSHUD�QDUUDWLYD�H�WHDWUDOH�GL�,WDOR�6YHYR��GDOOR�©6SHFLILFR�GHO�GRWWRU�0HQJKLª�������
������H�/D�FRVFLHQ]D�GL�=HQR��������DO�©&RUWR�YLDJJLR�VHQWLPHQWDOHª��������
SRVWXPR���SDVVDQGR�SHU�OH�FRPPHGLH�7HU]HWWR�VSH]]DWR��8Q�PDULWR��/D�ULJHQHUD]LRQH�
H�L�UDFFRQWL�©,O�PDORFFKLRª��©/D�EXRQLVVLPD�PDGUHª�H�©9LQR�JHQHURVRª��SHU�OH�GDWH�
GL�FRPSRVL]LRQH�H�SXEEOLFD]LRQH�GHOOH�FRPPHGLH�H�GHL�UDFFRQWL�VYHYLDQL�ULPDQGLDPR�
DOO¶DSSDUDWR�GL�QRWH�GHO�VDJJLR���6HFKL�GLPRVWUD�FKH�L�WHPL�SVLFRDQDOLWLFL�GHO�
SHUWXUEDQWH�YHQJRQR�GHFOLQDWL�LQ�FKLDYH�IDQWDVWLFKHJJLDQWH�GDOOR�VFULWWRUH�WULHVWLQR�H�
QXWURQR�O¶LPPDJLQDULR�GL�XQ�LQHGLWR�UHDOLVPR�FULWLFR�SRVW�QDWXUDOLVWD��6YHYR�ULYLVLWD�LQ�
VHQVR�SDURGLFR�LO�UHSHUWRULR�WDUGR�RWWRFHQWHVFR�GHO�JHQHUH��FRORUD�OD�VXD�VFULWWXUD�GL�
QXDQFHV�IDQWDVFLHQWLILFKH�H�GLVWRSLFKH��DUULFFKLVFH�GL�ULYHUEHUL�HWLFL�OH�SUREOHPDWLFKH�
ILORVRILFR�VFLHQWLILFKH�GHOO¶HYROX]LRQLVPR�H�GHOOD�QXRYD�PHGLFLQD��LPPXQRORJLD��
ELRORJLD��JHQHWLFD�QDVFHQWH��SVLFKLDWULD�SRVW�ORPEURVLDQD��HFF����VSHWWUDOL]]D�OH�
LVWLWX]LRQL�GHO�FRGLFH�ERUJKHVH�±�GDO�WHUUHQR�GHOOH�UHOD]LRQL�HFRQRPLFKH�H�
FRPPHUFLDOL�D�TXHOOR�GHL�OHJDPL�IDPLOLDUL�H�GHOOH�ORUR�GHJHQHUD]LRQL�HUHGLWDULH�±��
YLYLVH]LRQD�OD�VIHUD�LQWUDSVLFKLFD�GHJOL�LQGLYLGXL��
6HJXH�LO�VDJJLR�GL�*LRYDQQL�6DOYDJQLQL�=DQD]]R��FKH�LQGDJD�LO�IHQRPHQR�GHOOD�
IDQWDVWLFL]]D]LRQH�LQ�%HVWLH��������GL�)HGHULJR�7R]]L�H�LQGLYLGXD�OD�GLVFULPLQDQWH�FKH�
FRQVHQWH�GL�GLVWLQJXHUH�FLz�FKH�QHL�WHVWL�GL�TXHVWD�UDFFROWD�q�SURSULDPHQWH�IDQWDVWLFR�
GD�FLz�FKH�LQYHFH�QRQ�OR�q��,O�FDUDWWHUH�HQLJPDWLFR�H�LQGHFLIUDELOH�GHOOH�EHVWLH�WR]]LDQH�
±�QRQ�DOOHJRULH�SLXWWRVWR�FKH�DOOHJRULH�YXRWH�±�q�LQWHQVLILFDWR�GDOOD�SRVWXUD�GHOOD�YRFH�
QDUUDQWH��OD�TXDOH�VL�ODVFLD�DWWUDYHUVDUH�GDO�PLVWHUR�H�GDO�SHUWXUEDQWH�YHLFRODWR�GDOOH�
DSSDUL]LRQL�VHULDOL�GHJOL�DQLPDOL�VHQ]D�YROHUOL�VSLHJDUH�R�LQWHUSUHWDUH��ULPDQHQGR�
SHUWDQWR�LQWUDSSRODWD�LQ�XQ�VROLSVLVPR�SULYR�GL�HYROX]LRQH��3HU�6DOYDJQLQL�=DQD]]R��
O¶HOHPHQWR�FKH�GL�IDWWR�LPSHGLVFH�GL�GHILQLUH�TXHVWH�SURVH�FRPH�IDQWDVWLFKH�WRXW�FRXUW�
ULVLHGHUHEEH�QHOO¶DVVHQ]D�GL�TXHOOD�WHQVLRQH�VSHFXODWLYD�HG�HUPHQHXWLFD�FKH��LQ�XQ�
WHVWR�IDQWDVWLFR�FODVVLFR��SRUWHUHEEH�LQYHFH�LO�QDUUDWRUH�D�LQWHUURJDUVL�VXOOD�QDWXUD�R�VXO�
VLJQLILFDWR�GHO�GDWR�LQTXLHWDQWH�R�HVSOLFLWDPHQWH�VRSUDQQDWXUDOH��,Q�%HVWLH��TXHVWR�
FRPSLWR�YLHQH�GHOHJDWR�LQ�WRWR�DO�OHWWRUH��OH�FXL�DVSHWWDWLYH�GL�GHOXFLGD]LRQH�GHO�VHQVR�
GD�DWWULEXLUH�DJOL�DQLPDOL�HYRFDWL�YHQJRQR�SXQWXDOPHQWH�GLVDWWHVH��FRQWULEXHQGR�DG�
DFFUHVFHUH�LO�TXR]LHQWH�VWUDQLDQWH�GHOOD�UDFFROWD��
6X�)HGHULJR�7R]]L�VL�FRQFHQWUD�DQFKH�LO�FRQWULEXWR�GL�3DWUL]LD�)DULQHOOL��FKH�ULOHJJH�LO�
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URPDQ]R�&RQ�JOL�RFFKL�FKLXVL��������FKLHGHQGRVL�FRPH�PDL�O¶DGR]LRQH�GL�PRWLYL�R�GL�
VWUDWHJLH�UHWRULFKH�ULFRUUHQWL�QHO�IDQWDVWLFR�±�L�WHPL�GHO�PDOH�H�GHOOD�PRUWH��OH�VIDVDWXUH�
VSD]LR�WHPSRUDOL��O¶DQLPDUVL�GHOO¶LQDQLPDWR��LO�IUHTXHQWH�ULFRUVR�DOO¶HOLVLRQH��HFF��±�
QRQ�VLD�VXIILFLHQWH�D�SURLHWWDUH�O¶RSHUD�QHOOD�VIHUD�GL�TXHVWR�JHQHUH�H�PRGR�QDUUDWLYR��
6HFRQGR�)DULQHOOL��XQD�ULVSRVWD�ULVLHGH�QHL�IUHTXHQWL�DYYHUEL�GL�GXEELR�H�YHUEL�
HVSULPHQWL�LQFHUWH]]D�QHOOD�SHUFH]LRQH�GHOOH�FRVH�FKH�SXQWHOODQR�OD�QDUUD]LRQH��H�FKH�
SURSRQJRQR�XQ�PRGHOOR�GL�UHDOWj�IHQRPHQLFD�LQ�FXL�OH�GLQDPLFKH�GLVWXUEDQWL�GHO�
VXEFRQVFLR�H�GHOO¶LQFRQVFLR�WURYDQR�DQFK¶HVVH�OHJLWWLPD�GLPRUD��1HOOD�OHWWXUD�GL�
)DULQHOOL��LO�ULFRUVR�DO�IDQWDVWLFR�SHUPHWWHUHEEH�TXLQGL�D�7R]]L�GL�FRVWUXLUH�XQ�
LQQRYDWLYR�URPDQ]R�SVLFRORJLFR�LQ�FXL�LO�VRJJHWWR��DQ]LFKp�FHUFDUH�OD�PDJLD�QHOOD�
UHDOWj�SL��TXRWLGLDQD�FRPH�DYUHEEH�SL��WDUGL�DXVSLFDWR�LO�%RQWHPSHOOL�WHRULFR�GHO�
UHDOLVPR�PDJLFR��VXELVFH�O¶LQTXLpWDQWH�pWUDQJHWp�H�UHVWD�SULJLRQLHUR�GL�XQ�UHDOLVPR�
WUDJLFR�JUDYLGR�GL�DQJRVFLD�H�VPDUULPHQWR��
'DO�FDQWR�VXR��O¶DUWLFROR�GL�0DWWLD�3HWULFROD�YHUWH�VXOO¶DXWRUH�WHVWLPRQLDOH�VHQ]D�
GXEELR�SL��QRWR�GHO�1RYHFHQWR�LWDOLDQR��3ULPR�/HYL��GLPRVWUDQGR�SHUFKp�OH�RSHUH�
OHYLDQH�FKH�VLDPR�DELWXDWL�D�FRQVLGHUDUH�FRPH�UHDOLVWH�VLDQR�WXWW¶DOWUR�FKH�HVHQWL�
GDOO¶LQIOXHQ]D�GHO�IDQWDVWLTXH��$�SDUWLUH�GDOO¶DQDOLVL�GHOO¶DFFH]LRQH�PHWDIRULFD�FKH�OD�
QR]LRQH�GL�µIDQWDVPD¶�ULYHVWH�LQ�EXRQD�SDUWH�GHOO¶RSHUD�GL�/HYL��PD�DQFKH�DWWUDYHUVR�
OD�ULOHWWXUD�GHOO¶HSLVRGLR�GL�)ORUD��QHOOD�7UHJXD���������LQWHUSUHWDWD�LQ�FKLDYH�QRQ�
ILJXUDOH�H�QHL�WHUPLQL�GL�XQD�UHYHQDQWH��3HWULFROD�VL�SURSRQH�GL�DPSOLDUH�L�µOHVVLFL�
OHYLDQL¶�JLj�LQGLYLGXDWL�GDOOD�FULWLFD�FRPH�PHGLDWRUL�GHOO¶HVSHULHQ]D�GHO�/DJHU�±�SHU�OD�
SUHFLVLRQH��LO�OHVVLFR�HWRORJLFR�DQWURSRORJLFR��TXHOOR�VFLHQWLILFR�H�TXHOOR�SROLWLFR�
LGHQWLILFDWL�GD�%HOSROLWL�H�*RUGRQ���������6FRSR�GL�3HWULFROD�q�VRQGDUH�OH�IXQ]LRQL�FKH�
LO�OHVVLFR�IDQWDVWLFR�ULYHVWLUHEEH�QHOOD�FRVWUX]LRQH�GHOOD�VFULWWXUD�PHPRULDOLVWLFD�GL�
/HYL��PHGLDUH�L�UDSSRUWL�IUD�SDVVDWR��SULPD�GHO�/DJHU��H�SUHVHQWH��GRSR�LO�/DJHU���
UD]LRQDOLWj�H�XQUHDVRQ��FRQFUHWH]]D�H�DVWUD]LRQH��H�LPSHGLUH�FKH�LO�GLVFRUVR�
WHVWLPRQLDOH�UHDOLVWD�VL�VIDOGL�GL�IURQWH�D�HVSHULHQ]H�D�WDO�SXQWR�HVWUHPH�FKH��QHOOD�
ULHYRFD]LRQH�GHOOD�PHPRULD��ULVFKLHUHEEHUR�GL�VHPEUDUH�LUUHDOL��
6WHIDQR�/D]]DULQ�VL�FRQIURQWD�LQYHFH�FRQ�OR�VFULWWRUH�FKH��SL��GL�RJQL�DOWUR��KD�
UDSSUHVHQWDWR�QHO�1RYHFHQWR�LWDOLDQR�LO�PRGHOOR�GHOO¶LQWHOOHWWXDOH�HQJDJp��3LHU�3DROR�
3DVROLQL��ULOHJJHQGR�VLD�JOL�DUWLFROL�UDFFROWL�QHL�YROXPL��HQWUDPEL�SRVWXPL��GHJOL�6FULWWL�
FRUVDUL��������H�GHOOH�/HWWHUH�OXWHUDQH���������VLD�JOL�DSSXQWL�������GL�3HWUROLR�
�������SRVWXPR�DQFK¶HVVR��FKH�FRUULVSRQGRQR�DOOD�YLVLRQH�GHO�0HUGD��DOOD�OXFH�GHOOR�
VSHFWUDO�WXUQ�WHRUL]]DWR�GD�5RJHU�/XFNKXUVW��������H�DQWLFLSDWR�GD�-DFTXHV�'HUULGD�LQ�
6SHFWUHV�GH�0DU[���������3DVROLQL�VL�VHUYLUHEEH�GHL�SURFHGLPHQWL�GHOOD�
IDQWDVWLFL]]D]LRQH�SHU�GHFOLQDUH�LO�WHPD�GHOOD�VSHWWUDOLWj��FKH�/D]]DULQ�LQWHQGH�FRPH�OD�
SUHVHQ]D�GL�µVSHWWUL�VHQ]D�IDQWDVPL¶�H�LGHQWLILFD�QHOOD�ULYLVLWD]LRQH�GL�LPPDJLQL�H�WHPL�
WLSLFL�GHOOD�WUDGL]LRQH�JRWLFR�IDQWDVWLFD�R�QHOOD�ULFHUFD�GL�DXUH�VSHWWUDOL�HG�HIIHWWL�
IDQWDVWLFL]]DQWL��/R�VFULWWRUH�GHVFULYH�LQ�TXHVWR�PRGR�LO�ODWR�RVFXUR��LQGHFLIUDELOH�H�
VSDYHQWRVR�GHO�3RWHUH�H�GHQXQFLD�OD�PXWD]LRQH�DQWURSRORJLFD�FKH�LQYHVWH�O¶,WDOLD�GHO�
ERRP�HFRQRPLFR��LO�QXRYR�IDVFLVPR�FRQVXPLVWLFR�FKH�VRVWLWXLVFH�LO�SUHHVLVWHQWH�
FOHULFR�IDVFLVPR�H�OD�VRSUDYYLYHQ]D�UHVLGXDOH�GL�XQ�XQLYHUVR�DUFDLFR�±�SRSRODUH�H�
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FRQWDGLQR�±�LQ�TXHOOR�SODVPDWR�GDO�FDSLWDOLVPR�DYDQ]DWR��
$QFKH�LO�VDJJLR�GL�(]LR�3XJOLD�VL�LQVHULVFH�QHOO¶DOYHR�GL�XQD�WUDGL]LRQH�ILORVRILFD�
LPSHJQDWD�QHOOD�GHVWUXWWXUD]LRQH�GHO�SHQVLHUR�ELQDULR�H�QHOOD�ULHODERUD]LRQH�GHOOD�
QR]LRQH�GHUULGLDQD�GL�µIDQWDVPD¶��8QR�GHJOL�RELHWWLYL�FKH�3XJOLD�LQWHQGH�SHUVHJXLUH�q�
VRWWUDUUH�OH�RSHUH�GHO�IDQWDVWLFR�DOOD�VHWWRULDOLWj�GHJOL�VWXGL�OHWWHUDUL�QHL�TXDOL�HVVH�VRQR�
VWDWH�D�WRUWR�FRQILQDWH��FRPSOLFH�±�D�VXR�DYYLVR�±�LO�SUHJLXGL]LR�GLIIXVR�SHU�LO�TXDOH�LO�
IDQWDVWLFR�VDUHEEH�XQ�JHQHUH�FRQWUDGGLVWLQWR�GD�WHQGHQ]H�DQWLOOXPLQLVWLFKH�H�
UHD]LRQDULH�H�YRWDWR�D�GDU�YRFH�DOO¶LUUD]LRQDOH�FRPH�ULVSRVWD�QRVWDOJLFR�FRQVRODWRULD�
DO�SURFHVVR�GL�PRGHUQL]]D]LRQH�GHO�PRQGR�RFFLGHQWDOH��3XJOLD�YHGH�DO�FRQWUDULR�QHO�
IDQWDVWLFR�XQD�IRUPD�QDUUDWLYD�SRWHQWHPHQWH�LQQRYDWLYD�H�VSHULPHQWDOH��FDSDFH�GL�
HVSORUDUH�H�UHQGHUH�GLFLELOL�IHQRPHQL�VLWXDWL�LQ�XQD�VIHUD�LQDIIHUUDELOH�GHOO¶HVSHULHQ]D�
HSSXUH�HPEOHPDWLFL�GHOOD�FRQWHPSRUDQHLWj��TXDOL�LO�IHWLFLVPR�GHOOH�PHUFL�H�OD�
GLPHQVLRQH�PHGLDQLFD�GHOOH�VRFLHWj�FDSLWDOLVWLFKH��FRPSUHVH�TXHOOH�WDUGR��H�SRVW�
FDSLWDOLVWLFKH���3HU�FRUURERUDUH�TXHVWD�WHVL�O¶DXWRUH�HVDPLQD�DOFXQH�RSHUH�GL�*LRUJLR�
$JDPEHQ�±�LQ�SDUWLFRODUH�6WDQ]H��������H�+RPR�VDFHU��������±�H�VL�FRQFHQWUD�VXOOD�
VXD�DFFH]LRQH�LQFOXVLYD�GL�IDQWDVWLFR�FKH��GHELWULFH�FRP¶q�GHO�SHQVLHUR�GL�6FKHOOLQJ�H�
GL�$UWDXG��QRQ�KD�QXOOD�D�FKH�YHGHUH�FRQ�OH�SUHRFFXSD]LRQL�GHO�JHQHUH�VWRULFR�H�
DSSDUH�FRQQRWDWD�GD�XQD�GLPHQVLRQH�ELIURQWH��VL�ULYROJH�WDQWR�DO�SDVVDWR�±�FRPH�
VRSUDYYLYHQ]D�LQTXLHWDQWH�GL�IRUPH�SUHHVLVWHQWL��GD�TXHVWR�SXQWR�GL�YLVWD�OH�FUHDWXUH�
IDQWDVWLFKH�VDUHEEHUR�GHO�WXWWR�DVVLPLODELOL�D�FHUWL�GHPRQL�FULVWLDQL�FKH�UDSSUHVHQWDQR�
XQD�YLWD�SRVWXPD�GL�GLYLQLWj�SDJDQH��±�TXDQWR�DO�IXWXUR�±�SHU�WXWWR�FLz�FKH�ULJXDUGD�
O¶DXUD�VSHWWUDOH�FKH�VL�VSULJLRQD�GDOOD�PRVWUXRVD�DFFXPXOD]LRQH�GHOOH�PHUFL�
QHOO¶HSRFD�FDSLWDOLVWLFD�±��6XOOD�VFRUWD�GL�$JDPEHQ��3XJOLD�FHUFD�LQ�VRVWDQ]D�GL�
GLPRVWUDUH�FRPH��SULPD�FKH�LQ�%DXGHODLUH�H�LQGLSHQGHQWHPHQWH�GD�0DU[��OD�QDWXUD�
IDQWDVPDJRULFD�GHOOD�PHUFH�H�OD�VXD�FDSDFLWj�GL�VSULJLRQDUH�LUUHIUHQDELOL�GHVLGHUL�
IHWLFLVWLFL�DEELD�WURYDWR��SURSULR�QHOOD�OHWWHUDWXUD�IDQWDVWLFD��XQ�LQHGLWR�FDQDOH�GL�
HVSUHVVLRQH��
&RQ�LO�FRQWULEXWR�GL�(OHQD�3RUFLDQL�LO�GLVFRUVR�VXOOD�IDQWDVWLFL]]D]LRQH�LQWHUVHFD�OD�
WHRULD�GHO�URPDQ]R��GDO�PRPHQWR�FKH�(OVD�0RUDQWH�±�OD�VFULWWULFH�SUHVD�LQ�HVDPH�GD�
3RUFLDQL�±�ULIXQ]LRQDOL]]D�LO�UHSHUWRULR�WHPDWLFR�H�UHWRULFR�GHO�IDQWDVWLFR�H�OR�ULXVD�
FRPH�FRPSRQHQWH�PRGDOH�GHO�VXR�SHFXOLDUH�LSHUJHQHUH�QDUUDWLYR��IRQGDWR�VXOOD�
FRPSUHVHQ]D�GL�LPPDJLQD]LRQH�IDYRORVR�URPDQ]HVFD�H�LPPDJLQD]LRQH�UHDOLVWLFD��,O�
UHDOLVPR�SURSXJQDWR�GD�0RUDQWH�VL�VPDUFD�SHUz�GDO�QHRUHDOLVPR�R�GDOO¶LPSHUDWLYR�
LGHRORJLFR�GHOO¶LPSHJQR�LQWHOOHWWXDOH�H�DVVXPH�FRQQRWD]LRQL�XPDQLVWLFKH��
SVLFRORJLFR�HVLVWHQ]LDOL��PRUDOL�HG�HVWHWLFR�FRQRVFLWLYH�FKH�PLUDQR�D�UHVWLWXLUH�UHDOWj�D�
XQ�PRQGR�LQ�SUHGD�DO�FDRV�H�DOO¶RUURUH��'D�XQ�ODWR��OD�WHQVLRQH�JQRVHRORJLFD�GHOOD�
VFULWWXUD�QRQ�SXz�SUHVFLQGHUH�GDO�ULVSHWWR�GHO�SDUDGLJPD�UHDOLVWLFR��GDOO¶DOWUR��q�
SURSULR�LO�ULFRUVR�DO�IDQWDVWLFR�FKH�FRQVHQWH�GL�UDSSUHVHQWDUH�OD�SHUGLWD�GHO�VHQVR�GL�
UHDOWj�GL�FXL�VRQR�YLWWLPH�L�SHUVRQDJJL�GHOO¶XQLYHUVR�QDUUDWLYR�PRUDQWLDQR��7UDPLWH�LO�
SDUDJRQH�IUD�LO�UDFFRQWR�LQHGLWR�©'LRQLVLDª��ULVDOHQWH�DO�������H�LO�UDFFRQWR�©'XH�
VSRVL�PROWR�JLRYDQLª��SXEEOLFDWR�QHO�������H�LQ�YLUW��GL�XQ¶LQGDJLQH�SXQWXDOH�VXL�
SURFHVVL�GL�ULYLVLWD]LRQH�H�LQWHULRUL]]D]LRQH�GHO�IDQWDVWLTXH�RSHUDQWL�LQ�$UDFRHOL�
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��������3RUFLDQL�WUDFFLD�O¶LWLQHUDULR�FKH��GDOOD�IDVFLQD]LRQH�SHU�LO�JHQHUH�IDQWDVWLFR��
FRQGXFH�0RUDQWH�DOOD�SUHGLOH]LRQH�SHU�L�PHFFDQLVPL�WHPDWLFL�H�UHWRULFR�VWLOLVWLFL�GHOOD�
IDQWDVWLFL]]D]LRQH��
%HDWULFH�0DQHWWL�DWWUDYHUVD�LQYHFH�OD�SURGX]LRQH�QDUUDWLYD�GL�5RVVDQD�2PEUHV�±�GD�
3ULQFLSHVVD�*LDFLQWD��������H�6HUHQDWD��������D�8Q�GLR�FRSHUWR�GL�URVH��������H�
%DLDGHUD��������±�H�LQGLYLGXD�OH�UDJLRQL�FKH�LQGXFRQR�2PEUHV�D�VFHJOLHUH�XQD�
VWUDWHJLD�GLVFRUVLYD�±�O¶LQWUDQVLWLYLWj�GHOOH�LPPDJLQL�SRHWLFKH�±�H�XQ�FDWDORJR�GL�WHPL��
WRSRL�H�PRWLYL�ULFRQGXFLELOL�DOOD�VIHUD�GHO�VDFUR�±�SL��VSHFLILFDWDPHQWH�DOOD�UHOLJLRQH�
FULVWLDQD�H�DOOD�PLVWLFD�HEUDLFD�±�DELWXDOPHQWH�FRQVLGHUDWL�LQFRPSDWLELOL�FRQ�LO�
IDQWDVWLFR��QHO�SULPR�FDVR�GD�7RGRURY���������QHO�VHFRQGR�GD�5RJHU�&DLOORLV���������
,O�VDFUR�q��SHU�0DQHWWL��OD�FDWHJRULD�SULYLOHJLDWD�FKH�SUHVLHGH�DL�SURFHGLPHQWL�GL�
IDQWDVWLFL]]D]LRQH�DL�TXDOL�2PEUHV�SLHJD�OD�SURSULD�PDWHULD�QDUUDWLYD��LGHDOPHQWH�
LQVFULWWD�QHL�WHUULWRUL�SHU�HFFHOOHQ]D�PLPHWLFL�GHO�URPDQ]R�GL�IRUPD]LRQH�H�GHO�
URPDQ]R�VHQWLPHQWDOH��/D�VDFUDOL]]D]LRQH�GHO�IDQWDVWLFR�RSHUDWD�GDOOD�VFULWWULFH�q��SHU�
XQ�YHUVR��LQGLFH�GHOOD�SHUGLWD�LUULPHGLDELOH�GHO�VDFUR�LQ�TXDQWR�WDOH��SHU�XQ�DOWUR��
HVSUHVVLRQH�GHOOD�QDWXUD�GXSOLFH�±�IDVFLQRVD�H�WUHPHQGD�VHFRQGR�OD�WHVL�GL�5XGROI�2WWR�
�������±�GL�HVSHULHQ]H�IRQGDPHQWDOL�H�VSHVVR�HVWUHPH�GHOOD�YLWD�TXDOL�O¶DPRUH��OD�
VROLWXGLQH��OD�PRUWH��0DQHWWL�PHWWH�LQROWUH�LQ�OXFH�O¶LVSLUD]LRQH�LGHRORJLFD�GHOOD�
QDUUDWLYD�IDQWDVWLFL]]DWD�GL�2PEUHV��LO�IDQWDVWLFR�LVWLWX]LRQDOL]]DWR�±�LO�VDFUR�GL�
&DLOORLV��PD�DQFKH�LO�µVRSUDQQDWXUDOH�GL�WUDGL]LRQH¶�TXDOH�YLHQH�GHILQLWR�GD�)UDQFHVFR�
2UODQGR��������±�q�TXHOOR�FKH�PHJOLR�VL�SUHVWD�DOOD�µGHLVWLWX]LRQDOL]]D]LRQH¶��RYYHUR�
DOOD�UHYLVLRQH�FULWLFD�GHL�UHWDJJL�PLWLFR�FXOWXDOL�FKH�KDQQR�FRQWULEXLWR�DOOD�
FULVWDOOL]]D]LRQH�GHO�µIDQWDVPD¶�GHO�IHPPLQLOH��DOO¶LQFURFLR�WUD�ELRORJLD�H�VWRULD��
GHWHUPLQLVPL�LQGLYLGXDOL�H�GHWHUPLQD]LRQL�VRFLDOL��
/D�QHFHVVLWj�GL�GHFRVWUXLUH�OD�SUHVXQWD�LQFRPSDWLELOLWj�GL�SRHVLD�H�IDQWDVWLFR�VDQFLWD�
GD�7RURGRY��JLj�VPHQWLWD�LQ�TXHVWD�VHGH�GDO�VDJJLR�GL�0DQHWWL�VX�2PEUHV��q�
DOO¶RULJLQH�GHO�FRQWULEXWR�FKH�0DXUR�&DQGLORUR�GHGLFD�D�FLQTXH�SRHWL�GHO�1RYHFHQWR�
LWDOLDQR��'LQR�&DPSDQD�DHGR�GHL�&DQWL�RUILFL���������$QWRQLD�3R]]L�SXEEOLFDWD�
SRVWXPD��D�SDUWLUH�GDOOD�SULPD�HGL]LRQH�GL�3DUROH�QHO��������O¶$OGD�0HULQL�GHOOD�
3UHVHQ]D�GL�2UIHR��������H�GHOOD�7HUUD�VDQWD���������'LQR�%X]]DWL�SRHWD�H�
GLVHJQDWRUH�GHO�3RHPD�D�IXPHWWL���������0LOR�GH�$QJHOLV�DXWRUH�GL�6RPLJOLDQ]H�
��������%LRJUDILD�VRPPDULD��������H�7HPD�GHOO¶DGGLR���������&DQGLORUR�ULFRUGD�FKH��
QHO�OLEUR�GHO�������&HVHUDQL�LQFOXGH�OD�SRHVLD�±�LQ�SDUWLFRODUH�TXHOOD�GHOO¶DPRUH�
URPDQWLFR�GL�ILQH�6HWWHFHQWR�±�QHOOD�VXD�ULFRVWUX]LRQH�DUFKHRORJLFR�VWRULRJUDILFD�GHO�
PRGR�IDQWDVWLFR��DO�TXDOH�HVVD�IRUQLVFH�PRGHOOL�GL�LVSLUD]LRQH��PRWLYL�H�VWUXPHQWL��3RL��
VXOO¶HVHPSLR�RIIHUWR�GD�0LFKHO�9LHJQHV�LQ�XQ�VDJJLR�VXOOD�SUHVHQ]D�GHO�IDQWDVWLFR�
QHOOD�SRHVLD�IUDQFHVH���������ULQWUDFFLD�QHOOD�GLPHQVLRQH�RUILFD��HVLVWHQ]LDOLVWD�H�
YLVLRQDULD�GHJOL�DXWRUL�SDVVDWL�LQ�UDVVHJQD�OD�SURYD�GL�FRPH��VHUYHQGRVL�GHL�
SURFHGLPHQWL�GHOOD�IDQWDVWLFL]]D]LRQH��OD�SRHVLD�LWDOLDQD�GHO�1RYHFHQWR�FHUFKL�GL�
WUDGXUUH�OD�FRPSOHVVLWj�SULVPDWLFD�GL�XQD�UHDOWj�IDWWD�DQFKH�GL�FKLPHUH��RPEUH��VSHWWUL��
SUHVHQ]H�PRUWLIHUH��UHYHQDQWV��
�
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/D�YDULHWj�H�OD�ULFFKH]]D�GHOOH�SLVWH�GL�ULFHUFD�HVSORUDWH�LQ�TXHVWD�VH]LRQH�PRQRJUDILFD�
GL�2EOLR�QRQ�ODVFLDQR�GXEEL�VXO�IDWWR�FKH�OR�VWXGLR�GHL�IHQRPHQL�GL�IDQWDVWLFL]]D]LRQH�
SRVVD�FRQWULEXLUH�DG�DOODUJDUH�LO�FDPSR�GL�DSSOLFD]LRQH�GHOOH�LQGDJLQL�VXO�IDQWDVWLTXH�
VHQ]D�SHUFLz�LJQRUDUH�R�HOXGHUH�OD�ULIOHVVLRQH�VXOOD�VWRULD�H�VXOOH�VSHFLILFLWj�WHPDWLFKH�
H�UHWRULFR�VWLOLVWLFKH�GHO�JHQHUH�H�GHO�PRGR�IDQWDVWLFR��6H�VL�YROHVVH�DSSURQWDUH�XQ�
HOHQFR�VLQWHWLFR�H�TXLQGL�DVVROXWDPHQWH�QRQ�HVDXVWLYR�GL�DOWUL�DXWRUL�H�RSHUH�FKH�
SRWUHEEHUR�JDUDQWLUH��VH�VWXGLDWL�QHOOD�FKLDYH�LQGLFDWD��VFRSHUWH�LQWHUHVVDQWL��VL�
SRWUHEEH�DG�HVHPSLR�FLWDUH�O¶LQFODVVLILFDELOH�GLYHUWLVVHPHQW��WUD�IDYRORVR��VXUUHDOH��
JURWWHVFR�H�SHU�O¶DSSXQWR�IDQWDVWLFR��GL�XQR�VFULWWRUH�VROLWDPHQWH�DQQRYHUDWR�IUD�L�
SULQFLSDOL�DXWRUL�GL�URPDQ]L�VWRULFL�GHO�1RYHFHQWR��/R�VD�LO�WRQQR��������GL�5LFFDUGR�
%DFFKHOOL��0D�DQFKH�LO�9LWWRULQL�GL�&RQYHUVD]LRQH�LQ�6LFLOLD��������H�8RPLQL�H�QR�
�������±�GXH�RSHUH�WUDGL]LRQDOPHQWH�DVFULWWH�DO�QHRUHDOLVPR�OHWWHUDULR�H�FKH�WXWWDYLD�
ULJXUJLWDQR�GL�DSSDUL]LRQL�H�RPEUH�VSHWWUDOL�±�IRUQLUHEEH�PDWHULDOL�VLJQLILFDWLYL��2�LO�
&XU]LR�0DODSDUWH�GL�.DSXWW��������H�/D�SHOOH���������LQ�FXL�VRSUDQQDWXUDOH�H�
IDQWDVWLFL]]DWR�VL�PHWWRQR�DO�VHUYL]LR�GHOO¶DUJRPHQWR�EHOOLFR��(�DQFRUD��LO�YLDJJLR�
QHOO¶LQFRQVFLR��PHPRUH�GL�SDUHFFKLD�OHWWHUDWXUD�IDQWDVWLFD�H�G¶DYYHQWXUD�GHOO¶2WWR�H�
GHO�1RYHFHQWR��FKH�3DULVH�SURSRQH�QHOOD�*UDQGH�YDFDQ]D���������OD�ULSUHVD�GHO�
IDQWDVWLTXH�VRFLDO�GL�3LHUUH�0DF�2UODQ�QHO�WHDWUR�GL�%HQLDPLQR�-RSSROR��SHU�HVHPSLR�
LQ�8QD�FXULRVD�IDPLJOLD��������H�,�PLFUR]RL��������������R�OR�VJXDUGR�GHOOH�FRVH�
QHOOD�FLWWj�GHVHUWD�H�LQYDVD�GD�JLRYDQL�UHFOXWH�IDVFLVWH�QHO�UDFFRQWR�GL�&DOYLQR�©*OL�
DYDQJXDUGLVWL�D�0HQWRQHª���������+D�SRL�XQ�TXDOFKH�VLJQLILFDWR�LO�IDWWR�FKH��QHOOD�
SULPD�SDJLQD�GHOOH�3DUURFFKLH�GL�5HJDOSHWUD��������GL�6FLDVFLD�±�OH�FXL�RSHUH�
DSSDUWHQJRQR��SHU�JLXGL]LR�XQDQLPH�H�QRQ�LQJLXVWLILFDWR��DOO¶DUHD�PLPHWLFR�UHDOLVWLFD�
±��VL�DJJLUL�XQ�IDQWDVPD��FRPH�QHOO¶LQFLSLW�GHO�0DQLIHVWR�GHO�3DUWLWR�&RPXQLVWD�
�©O¶RPEUD�GHO�PLQLVWUR�GHO�&DUUHWWR�>«@�>YL@�VL�PXRYH�FRPH�XQR�VSHWWUR�GL�IDPLJOLD�LQ�
XQ�FDVWHOOR�GL�6FR]LDª����������"�(�SHUFKp�QHOOD�SULPD�SDUWH�GHO�URPDQ]R�/¶DUWH�GHOOD�
JLRLD�������������SXEEOLFDWR�SRVWXPR�QHO�������*ROLDUGD�6DSLHQ]D�XWLOL]]D�PRGXOL�
QDUUDWLYL�WLSLFL�GHO�URPDQ]R�JRWLFR�H�OL�LEULGD�FRQ�L�WRSRL�SL��FDUDWWHULVWLFL�GHO�URPDQ]R�
GL�IRUPD]LRQH�H�GHO�URPDQ]R�VHQWLPHQWDOH"�$�FRVD�DOOXGRQR�LO�PRQGR�YXRWR�GL�
SUHVHQ]H�XPDQH�PD�SLHQR�GL�PHUFL�H�VLPEROL�GHO�FDSLWDOH�LQ�'LVVLSDWLR�+�*���������GL�
*XLGR�0RUVHOOL�H�LO�ULXVR�GHJOL�VWHUHRWLSL�GHO�JRWLFR�H�GHO�IDQWDVWLFR�QHL�URPDQ]L�GL�
&DUOR�)UXWWHUR�H�)UDQFR�/XFHQWLQL��SULPR�IUD�WXWWL�LO�SDUDGLJPDWLFR�$�FKH�SXQWR�q�OD�
QRWWH�������"�&RPH�PDL�OD�OHWWHUDWXUD�RGHSRULFD�SXOOXOD�GL�UHPLQLVFHQ]H�
VRSUDQQDWXUDOL��DSRFDOLWWLFKH�H�OXFLIHULQH"�/D�OLVWD�GHL�UHSRUWDJH��WDFFXLQL�GL�YLDJJLR�H�
GLDUL�FKH�UHFDQR�WUDFFLD�GHO�IDQWDVWLFR�VDUHEEH�OXQJD��SHU�UDJLRQL�GL�VSD]LR��FL�
OLPLWLDPR�TXL�D�VHJQDODUH�8Q�YLDJJLR�LQ�,WDOLD��������H�$OEHUJR�,WDOLD��������GL�
*XLGR�&HURQHWWL�H�L�SRVWXPL�(VSHULPHQWR�FRQ�O¶,QGLD��������H�/¶LVROD�SLDQHWD�H�DOWUL�
VHWWHQWULRQL��������GL�*LRUJLR�0DQJDQHOOL��&RVD�UDSSUHVHQWDQR��LQILQH��JOL�VSHWWUL�GL�
0�QVWHU�LQ�4��������GL�/XWKHU�%OLVVHWW��FIU��6WHIDQHOOL���������H�SL��LQ�JHQHUDOH�L�
IDWWRUL�GL�IDQWDVWLFL]]D]LRQH�QHO�1HZ�,WDOLDQ�(SLF"�
&RPH�q�JLj�VWDWR�DFFHQQDWR��LO�FRUSXV�RJJHWWR�GL�DQDOLVL�LQ�TXHVWD�VH]LRQH�
PRQRJUDILFD�q�ULJRURVDPHQWH�QRYHFHQWHVFR��IDWWD�HFFH]LRQH�SHU�XQD�UDSLGD�LQFXUVLRQH�
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QHOOD�SRHVLD�GHO�;;,�VHFROR�VXJJHULWD�GD�&DQGLORUR�D�SURSRVLWR�GHO�SRHWD�0LOR�'H�
$QJHOLV���SHUFKp�VL�LQWHQGHYD�YHULILFDUH�OD�WHVL�DYDQ]DWD�GD�3XJOLD�VHFRQGR�FXL�q�QHO�
1RYHFHQWR�FKH�LO�JHQHUH�VWRULFR�GHO�IDQWDVWLTXH�VL�WUDVIRUPD�LQ�PRGR�H�IDQWDVWLFL]]D�
O¶LQWHUR�VLVWHPD�OHWWHUDULR��GDQGR�OXRJR�D�YHUL�H�SURSUL�FDVL�GL�KDQWLVH��$O�WHPSR�
VWHVVR��H�SHU�FKLXGHUH�OD�QRVWUD�LQWURGX]LRQH�FRQ�XQD�SURSRVWD�GL�DSHUWXUD�YHUVR�
XQ¶XOWHULRUH�SRVWHULWj��FL�VHPEUD�SURILFXR�ULOHYDUH�ILQR�D�FKH�SXQWR�WHPL�H�IRUPH�GHO�
IDQWDVWLFR��FRPH�SXUH�GHO�IDQWDV\��GHOOD�IDQWDVFLHQ]D��GHO�UDFFRQWR�GLVWRSLFR��HFF���
VWLDQR�FRORQL]]DQGR�OD�OHWWHUDWXUD�GHO�QXRYR�PLOOHQQLR��GRYH�OD�TXHVWLRQH�GHOOD�
IDQWDVWLFL]]D]LRQH�DSSDUH�WXWWDYLD�OHJDWD��PD�q�XQD�SUHVD�GL�SRVL]LRQH�FKH�DQGUHEEH�
YHULILFDWD�VXL�WHVWL��PROWR�PHQR�DOOD�SRVWHULWj�GHO�IDQWDVWLTXH�FRPH�JHQHUH�VWRULFR��H�
PROWR�GL�SL��DOO¶HVDVSHUD]LRQH��VSHVVR�DQFKH�LQFRQVDSHYROH��GL�TXHO�SURFHVVR�GL�
GLVJUHJD]LRQH�GHOOH�IRUPH�FKH�QHO�1RYHFHQWR�QRQ�KD�DQFRUD�LQWDFFDWR��LQYHFH��
O¶LGHQWLWj�GHJOL�VWDWXWL�JHQHULFL��,QROWUH��OD�VRUWH�SDUWLFRODUH�FKH�LO�IDQWDVWLTXH�KD�
FRQRVFLXWR�QHOOD�OHWWHUDWXUD�LWDOLDQD��OD�VXD�QDVFLWD�WDUGLYD��OD�GLSHQGHQ]D�GDO�FDQRQH�
VWUDQLHUR��OH�YDULH�LSRWHFKH�GL�QDWXUD�PDU[LVWD�H�VWLOLVWLFD�GDOOH�TXDOL�HVVR�KD�GRYXWR�
DIIUDQFDUVL��/D]]DULQ��������KD�FRQWULEXLWR�QRQ�SRFR�DG�DFFHQWXDUQH�OD�
GLVVHPLQD]LRQH�LQ�JHQHUL�SL��R�PHQR�OLPLWURIL��PD�DQFKH�LQ�VFULWWXUH�UDGLFDOPHQWH�
GLVWDQWL��/¶LGHD�GL�ULIOHWWHUH�VXOOD�TXHVWLRQH�GHOOD�IDQWDVWLFL]]D]LRQH�QDVFH�TXLQGL�
DQFKH�GDOO¶LQVRIIHUHQ]D�YHUVR�O¶XVR�LQGLVFULPLQDWR�GL�DOFXQH�FDWHJRULH��ZHLUG��QHZ�
ZHLUG��VOLSVWUHDP��HFF���FKH�VSHVVR�IDQQR�WDEXOD�UDVD�GHOOD�VWRULD�GHL�JHQHUL�OHWWHUDUL��
3HU�FKL�VFULYH��LO�IDQWDVWLTXH�QRQ�q�XQD�FRVWDQWH�GHOO¶LPPDJLQDULR��PD�XQ�JHQHUH�
VWRULFR�H�XQ�PRGR�OHWWHUDULR�FRGLILFDWR�GD�UHJROH�QDUUDWRORJLFKH�LGHQWLILFDELOL�H�GD�
GHWHUPLQDWL�SURFHGLPHQWL�UHWRULFR�VWLOLVWLFL��1H�HUD�EHQ�FRVFLHQWH�3DVROLQL��FKH�GL�
VLFXUR�QRQ�q�DQQRYHUDELOH�WUD�JOL�VFULWWRUL�GHO�IDQWDVWLFR�LWDOLDQR��PD�FKH��QHO�
VLQFUHWLVPR�GL�JHQHUL�H�SRHWLFKH�VSHULPHQWDWR�LQ�3HWUROLR��DOOXGH�DO�6RVLD��������GL�
'RVWRHYVNLM�H�D�7KH�6WUDQJH�&DVH�RI�'U�-HN\OO�DQG�0U�+\GH��������GL�6WHYHQVRQ�FRQ�
O¶LQWHQWR�GL�GHFRVWUXLUH�GDOO¶LQWHUQR�GHO�VXR�GLVFRUVR�LO�WHPD�SHU�HFFHOOHQ]D�GHO�
IDQWDVWLFR�±�LO�GRSSLR�±��HPEOHPD�GL�TXHOOD�QDUUDWLYD�ERUJKHVH�GD�FXL�OD�µIRUPD¶�GL�
3HWUROLR�YXROH�SUHQGHUH�OH�GLVWDQ]H��/DJKH]]D���������3HU�FXL��TXDQGR�3DVROLQL�FLWD�
'RVWRHYVNLM�R�6WHYHQVRQ��OR�ID�FRQVLGHUDQGR�OH�ORUR�RSHUH�FRPH�PRGHOOL�GD�ULVFULYHUH�
VH�QRQ�GD�VWUDYROJHUH��
�
4XDQWR�GL�WDOH�FRQVDSHYROH]]D�PHWDOHWWHUDULD�UHVWL�LQYHFH�QHOOH�RSHUH�GHJOL�VFULWWRUL�H�
GHOOH�VFULWWULFL�GDJOL�DQQL�1RYDQWD�D�RJJL�q�XQD�TXHVWLRQH�FKH�YDUUHEEH�VHQ]¶DOWUR�OD�
SHQD�GL�DSSURIRQGLUH��'L�FHUWR�OD�FRQVDSHYROH]]D�q�DQFRUD�IRUWH�LQ�XQ�DXWRUH�FRPH�
0LFKHOH�0DUL�FKH��LQ�7XWWR�LO�IHUUR�GHOOD�WRUUH�(LIIHO��������H�)DQWDVPDJRQLD���������
PD�JLj�QHO�URPDQ]R�G¶HVRUGLR�'L�EHVWLD�LQ�EHVWLD��������H�QHOO¶LPPHGLDWDPHQWH�
VXFFHVVLYR�,R�YHQuD�SLHQ�G¶DQJRVFLD�D�ULPLUDUWL���������LQFDUQD�DOOD�SHUIH]LRQH�XQ�
SRVVLELOH�ILORQH�HVDVSHUDWDPHQWH�PHWDOHWWHUDULR�GHO�VRSUDQQDWXUDOH�
LSHUFRQWHPSRUDQHR��R�LQ�XQ�URPDQ]R�FRPH�/D�OXFLQD��������GL�$QWRQLR�0RUHVFR��SHU�
FHUWL�YHUVL�SL��YLFLQR�DOOD�WUDGL]LRQH�GHO�UDFFRQWR�RWWRFHQWHVFR��0D�SHU�PROWL�DOWUL�
VFULWWRUL�H�PROWH�DOWUH�VFULWWULFL�GHJOL�DQQL�=HUR�H�ROWUH�ULWHQLDPR�FKH�OD�ULIOHVVLRQH�
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DQGUHEEH�LQTXDGUDWD�WHQHQGR�FRQWR�GHOOD�GHULYD�GHL�JHQHUL�FKH�FRQQRWD�OD�OHWWHUDWXUD�
LSHUFRQWHPSRUDQHD��LWDOLDQD�H�QRQ���VJUHWRODQGR�FRGLFL�ULPDVWL�LQ�YLJRUH�SHU�GHFHQQL�H�
JHQHUDQGR�RSHUD]LRQL�GL�WUDSLDQWR��FRQWDPLQD]LRQH��SDURGLD�H�SDVWLFKH�QRQ�
SDUDJRQDELOL�D�TXHOOH�QRYHFHQWHVFKH�SHU�VYDULDWL�IDWWRUL��O¶LQIOXHQ]D�SHUYDVLYD�GL�DOWUL�
PHGLD��L�FRQGL]LRQDPHQWL�HVHUFLWDWL�GDO�PHUFDWR�FKH��VHPSUH�SL��VSHVVR��WHQGH�DG�
DVVRUELUH�L�WHVWL�SXEEOLFDWL�LQ�LQJUDQDJJL�HGLWRULDOL�D�ORUR�YROWD�LQIOXHQ]DWL�GDL�SURFHVVL�
GHOOD�JOREDOL]]D]LRQH�FXOWXUDOH��LO�VXFFHVVR�GL�FXL�JRGRQR�QHJOL�VWXGL�VSHFLDOLVWLFL�
RULHQWDPHQWL�FRPH�O¶HFRFULWLFD��OD�FULWLFD�GHOO¶DQWURSRFHQH�H�O¶HVWHWLFD�SRVWXPDQLVWD��
GDQGR�RULJLQH�D�XQD�VHQVLELOLWj�VHPSUH�SL��GLIIXVD�YHUVR�WHPDWLFKH�ILQR�D�TXDOFKH�
WHPSR�ID�FRQVLGHUDWH�SUHURJDWLYD�GHOOD�FXOWXUD�SRSRODUH��$OOD�OXFH�GL�TXHVWR�GLYHUVR�
FRQWHVWR��FL�VHPEUHUHEEH�SHUWLQHQWH�HVWHQGHUH�DOO¶LSHUFRQWHPSRUDQHLWj�OD�ULIOHVVLRQH�
SURSRVWD�LQ�TXHVWD�VH]LRQH�PRQRJUDILFD�GL�2EOLR��VFHJOLHQGR�SHUz�FRPH�FDUWLQD�GL�
WRUQDVROH�QRQ�WDQWR�XQD�FDWHJRULD�GL�JHQHUH�±�LO�IDQWDVWLFR�±�TXDQWR�XQD�GLVFULPLQDQWH�
VHPDQWLFR�UHWRULFD�FRPH�LO�VRSUDQQDWXUDOH��
,Q�TXHVWD�SURVSHWWLYD��WUD�JOL�HIIHWWL�FKH�KD�DYXWR�OD�SXEEOLFD]LRQH�GHO�OLEUR�GL�
)UDQFHVFR�2UODQGR�VXO�VRSUDQQDWXUDOH��XVFLWR�SRVWXPR�QHO�������F¶q�VWDWR�TXHOOR�GL�
ULDSULUH�OD�GLVFXVVLRQH�VX�XQD�FDWHJRULD�±�DSSXQWR�OD�OHWWHUDWXUD�GHO�VRSUDQQDWXUDOH�±�
FKH�HUD�ILQLWD�XQ�SR¶�LQ�RPEUD�QHOOD�JUDQGH�VWDJLRQH�WHRULFD�GHOOR�VWUXWWXUDOLVPR��
GRPLQDWD�GDOOD�FDWHJRULD�FRQFRUUHQWH�GHO�IDQWDVWLFR��©*OL�VWXGL�VXO�IDQWDVWLFRª�±�VFULYH�
2UODQGR�QHO�6RSUDQQDWXUDOH�OHWWHUDULR�±�©FH�OR�IDQQR�TXDVL�FUHGHUH�O¶XQLFD�IRUPD�GL�
VRSUDQQDWXUDOH�LQYDOVD�WUD�ILQH�6HWWH�H�LQL]LR�2WWRFHQWRª������������&RVu��SHU�IDUH�XQ�
HVHPSLR��LQ�XQD�VH]LRQH�PRQRJUDILFD�GL�$OOHJRULD�GHGLFDWD�SURSULR�DO�YROXPH�
RUODQGLDQR��5DIIDHOH�'RQQDUXPPD�VL�LQWHUURJD�VXOOD�SHULRGL]]D]LRQH�GHO�
VRSUDQQDWXUDOH�OHWWHUDULR��VROOHYDQGR�OD�TXHVWLRQH�GHOOD�VXD�VRSUDYYLYHQ]D�
FRQWHPSRUDQHD��H�LSHUFRQWHPSRUDQHD���'RQQDUXPPD�VL�FKLHGH�©FKH�FRVD�QH�VLD�GHO�
VRSUDQQDWXUDOH�GRSR�O¶DUFR�FURQRORJLFR�FKH�2UODQGR�SUHQGH�LQ�FRQVLGHUD]LRQHª��H�
GXQTXH�GRSR�OD�©PHWj�GHO�VHFROR�VFRUVRª��OD�ULVSRVWD�q�ELIURQWH��VH�©LQ�HWj�
SRVWPRGHUQDª�LO�VRSUDQQDWXUDOH�VHPEUD�DYHU�©JRGXWR�GL�EXRQD�VDOXWHª��������������
©GRSR�LO�SRVWPRGHUQRª�±�FLRq�©QHJOL�XOWLPL�DQQLª�������FRUVLYR�QHO�WHVWR���VHFRQGR�
O¶LSRWHVL�LQWHUSUHWDWLYD�DYDQ]DWD�LQ�,SHUPRGHUQLWj��'RQQDUXPPD��������±�HVVR�SDUH�
HVVHUVL�©DVVRWWLJOLDWR�QRQ�SHU�HVWLQJXHUVL��PD�SHU�HVVHUH�UHOHJDWR�QHOOH�]RQH�GHOOD�
OHWWHUDWXUD�H�GHOOD�FLQHPDWRJUDILD�FRPPHUFLDOHª��������������
9LHQH�VSRQWDQHR�FKLHGHUVL�VH�VLD�GDYYHUR�FRVu��R�VH�LQYHFH�LO�VRSUDQQDWXUDOH�QRQ�
FRQVHUYL��SURSULR�LQ�WHPSL�FKH�VRQR�VWDWL�HWLFKHWWDWL�FRPH�TXHOOL�GHL�µQXRYL�UHDOLVPL¶�H�
GHO�µULWRUQR�DO�UHDOH¶��XQD�VXD�SUHVHQ]D�IRUWH�H�VLJQLILFDWLYD�DQFKH�QHOOD�OHWWHUDWXUD�QRQ�
HVFOXVLYDPHQWH�FRPPHUFLDOH��8QD�SULPD��HORTXHQWH�ULVSRVWD�q�YHQXWD�GDO�QXPHUR�GHL�
4XDGHUQL�GHO�3(16�DOOHVWLWR�SUHVVR�O¶8QLYHUVLWj�GHO�6DOHQWR�H�GLUHWWR�GD�6LPRQH�
*LRUJLR���������GRYH�L�VDJJL�VXJOL�DXWRUL�LSHUFRQWHPSRUDQHL�QRQ�VFDUVHJJLDQR�DIIDWWR��
3L��LQ�JHQHUDOH��VDUHEEH�RSSRUWXQR�UHFHQVLUH�OH�IRUPH�GHO�VRSUDQQDWXUDOH�QHOOD�
OHWWHUDWXUD�LWDOLDQD�LSHUFRQWHPSRUDQHD��GDJOL�DQQL�=HUR�D�RJJL��H�LQGDJDUQH�OH�IXQ]LRQL�
SHU�FHUFDUH�GL�VWDELOLUH�GL�FKH�FRVD�HVVR�VLD�VLQWRPR��UDSSUHVHQWD]LRQH��DOOHJRULD��,Q�WDO�
FDVR�SHUz��H�FRPH�VL�q�SUHPHVVR��ELVRJQHUHEEH�D�QRVWUR�DYYLVR�HYLWDUH�GL�ILVVDUH�
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SDOHWWL�µJHQHULFL¶�R�µJHQRORJLFL¶�FKH�GLU�VL�YRJOLD��OH�IURQWLHUH�GHOOD�ULFHUFD�VDUHEEHUR�
SRURVH��µWUDQV�JHQHULFKH¶��4XHVWR�SHU�GLYHUVH�UDJLRQL��VLD�SHUFKp��H�TXL�WRUQLDPR�D�
&HVHUDQL��L�WHPL�GHOOD�OHWWHUDWXUD�PLJUDQR�YROHQWLHUL�GD�XQ�JHQHUH�DOO¶DOWUR�H�QRQ�VL�
ODVFLDQR�ULQFKLXGHUH�QHOOH�JDEELH�DSSURQWDWH�GDL�WDVVRQRPLVWL��©1RQ�FL�VRQR�
SURFHGLPHQWL�IRUPDOL�H�QHSSXUH�WHPL�FKH�SRVVDQR�HVVHUH�LVRODWL�H�FRQVLGHUDWL�HVFOXVLYL�
H�FDUDWWHUL]]DQWL�GL�XQD�VSHFLILFD�PRGDOLWj�OHWWHUDULDª��&HVHUDQL�������������VLD�SHUFKp��
QHJOL�XOWLPL�YHQW¶DQQL��OH�GLYHUVH�OHWWHUDWXUH�FKH�PHWWRQR�LQ�VFHQD�LO�VRSUDQQDWXUDOH�±�
IDQWDVWLFR��IDQWDVFLHQ]D��JRWLFR��KRUURU��ILDEHVFR��PHUDYLJOLRVR��VHQ]D�GLPHQWLFDUH�
JHQHUL�UHODWLYDPHQWH�µQXRYL¶�FRPH�LO�F\EHUSXQN��OR�VSODWWHUSXQN��HFF��±�VRQR�DQGDWH�
VHPSUH�SL��LEULGDQGRVL��HYROYHQGR�YHUVR�IRUPH�PHVFLGDWH�LQ�FXL�GLYHQWD�DVVDL�DUGXR�
VFHYHUDUH�L�YDUL�µLQJUHGLHQWL¶��VLD�SHUFKp��LQILQH��q�OD�VWHVVD�OHWWHUDWXUD�FRQVLGHUDWD�SHU�
WUDGL]LRQH�µDOWD¶�H�µFROWD¶�D�SHUFRUUHUH�VHPSUH�SL��VSHVVR�OH�YLH�GHOO¶LEULGD]LRQH�FRQ�OD�
OHWWHUDWXUD�µSRSRODUH¶�H�µGHL�JHQHUL¶��DO�SXQWR�GD�UHQGHUH�LQVXVVLVWHQWH�TXHVWD�
PHGHVLPD�GLVWLQ]LRQH�IUD�µOLYHOOL¶��
,Q�XQD�ULFHUFD�FRQGRWWD�VXOOD�EDVH�GL�TXHVWL�SUHVXSSRVWL�ULHQWUHUHEEH�LO�µVRSUDQQDWXUDOH�
GL�GHULVLRQH¶�±�XQR�GHJOL�VWDWXWL�GHO�VRSUDQQDWXUDOH�VHFRQGR�2UODQGR�±�GL�VFULWWRUL�
TXDOL�$QGUHD�*��3LQNHWWV��VL�SHQVL�DO�UDFFRQWR�©/D�FDGXWD�GL�&DVD�3XVKHU��2YYHUR�
O¶LQTXLOLQR�GHOOD�7RUUH�GHO�'HWWDWRUHª��������H�6WHIDQR�%HQQL��TXHOOR�SHU�HVHPSLR�GL�
6SLULWL��������H�&DUL�PRVWUL���������L�TXDOL��ROWUH�D�ULSUHQGHUH�FRQ�FRQVDSHYROH]]D�D�
WUDWWL�SHUILQR�HFFHVVLYD�LO�FRGLFH�OHWWHUDULR�GHO�VRSUDQQDWXUDOH��VH�QH�IDQQR�
HVSOLFLWDPHQWH�EHIIH��2�LO�VRSUDQQDWXUDOH�SRS�GHL�URPDQ]L�SROL]LHVFKL�H�GHOOH�VWRULH�GL�
PLVWHUR�GL�&DUOR�/XFDUHOOL��SHU�HVHPSLR�*XHUQLFD��������H�/XSR�PDQQDUR��������H�GL�
9DOHULR�(YDQJHOLVWL��LQ�%ODFN�)ODJ��������ULYLVLWD]LRQH�LQ�FKLDYH�IDQWDVWRULFD�H�
IDQWDSROLWLFD�GHOOD�*XHUUD�&LYLOH�DPHULFDQD���FRPH�SXUH�OH�GLVWRSLH�GL�/DXUD�3XJQR�
�6LUHQH��������H�4XDQGR�YHUUDL��������H�3DROR�=DQRWWL��4XHVW¶XOWLPR�GLVSLHJD��QHL�
URPDQ]L�%DPELQL�ERQVDL��������H�,O�WHVWDPHQWR�'LVQH\��������SRVWXPR��H�QHOOD�
UDFFROWD�GL�UDFFRQWL�/¶RULJLQDOH�GL�*LRUJLD�H�DOWUL�UDFFRQWL��������SRVWXPR���XQ¶LQWHUD�
SDQRSOLD�GL�IRUPH�GHO�VRSUDQQDWXUDOH��IDQWDVWLFR��IDQWDVFLHQWLILFR��ILDEHVFR��JRWLFR�
FODVVLFR��RUULILFR�FRQWHPSRUDQHR��DYYHQWXURVR��URPDQ]HVFR��H�YLD�GL�VHJXLWR��6L�
SRWUHEEH�LQROWUH�SUHQGHUH�LQ�HVDPH�LO�VRSUDQQDWXUDOH�GL�GLFKLDUDWD�LVSLUD]LRQH�GDQWHVFD�
HVSHULWR�GD�*LRUJLR�3UHVVEXUJHU�QHOOD�WULORJLD�FRPSRVWD�GD�1HO�UHJQR�RVFXUR���������
1HOOD�UHJLRQH�SURIRQGD�H�1HL�ERVFKL�IHOLFL��TXHVWL�GXH�OLEUL�VRQR�XVFLWL�LQ�YROXPH�
XQLFR��6WRULD�XPDQD�H�LQXPDQD���������FKH�ULVFULYH�LQ�SURVD�OH�WUH�FDQWLFKH�GHOOD�
&RPPHGLD��(�DQDOL]]DUH�OH�IRUPH�GL�VRSUDQQDWXUDOH�±�QXPHURVH�H�VYDULDWH�±�FKH�
DIIROODQR�OD�OHWWHUDWXUD�SRVWFRORQLDOH�LQ�OLQJXD�LWDOLDQD��VFULWWRUL�FRPH�LO�EUDVLOLDQR�
-XOLR�0RQWHLUR�0DUWLQV�R�O¶DUJHQWLQR�$GULiQ�%UDYL��SHU�HVHPSLR��VFHOJRQR�YROWD�SHU�
YROWD�XQ�UHJLVWUR�QDUUDWLYR�IDQWDVWLFR��VXUUHDOH�R�PDJLFR�UHDOLVWLFR��H�VL�LVSLUDQR�
HVSOLFLWDPHQWH�DL�PDHVWUL�VXGDPHULFDQL�GHO�µQHRIDQWDVWLFR¶�%RUJHV�H�&RUWi]DU��
6DUHEEH�LQROWUH�LQWHUHVVDQWH�LQWHJUDUH�QHOO¶LQGDJLQH�L�URPDQ]L�SHQXOWLPL��XOWLPL�R�
SRVWXPL�GL�VFULWWRUL�GDOO¶LOOXVWUH�FDUULHUD�OHWWHUDULD�FRPH��D�GLYHUVR�WLWROR��&DUOR�
6JRUORQ��VFRPSDUVR�QHO�������,O�FLUFROR�6ZHGHQERUJ�HVFH�QHO�������R�8PEHUWR�(FR�
�LO�VXR�VHVWR�URPDQ]R��,O�FLPLWHUR�GL�3UDJD��YLHQH�SXEEOLFDWR�QHOOR�VWHVVR�������(FR�
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PXRUH�TXDOFKH�DQQR�SL��WDUGL��QHO��������(�VWXGLDUH�OH�UDSSUHVHQWD]LRQL�
LSHUFRQWHPSRUDQHH�GHOOD�VSHWWUDOLWj��XQ�ILORQH�FKH�LQ�,WDOLD�FL�VHPEUD�EHQ�
UDSSUHVHQWDWR��IUD�JOL�DOWUL��GD�5REHUWR�6DYLDQR��LQ�*RPRUUD��������LO�SDHVDJJLR�
FDPSDQR�q�SHUFRUVR�GD�VHJQDWXUH�VSHWWUDOL��SL��FKH�GL�XQD�GLPHQVLRQH�VRSUD�QDWXUDOH�
VL�WUDWWD�GL�XQD�GLPHQVLRQH�VRWWR�WUDFFLD��VSHWWUDOH�SHU�O¶DSSXQWR��FKH�QRQ�ULPDQGD�D�XQ�
$OGLOj�GL�IDQWDVPL�±�VHFRQGR�OH�PRGDOLWj�GHO�SHUWXUEDQWH�±�PD�DO�PRQGR�VIDYLOODQWH��
DQJRVFLRVR�H�RVWLOH�GHOOH�PHUFL�H�GHL�ULILXWL��6DUHEEH��LQILQH��ROWUHPRGR�VWLPRODQWH�
LQGDJDUH�LO�VRSUDQQDWXUDOH�VFRSHUWDPHQWH�LGHRORJLFR�FKH�DIILRUD�QHO�URPDQ]R�GL�
$OEHUWR�3UXQHWWL�����PHWUL��7KH�QHZ�ZRUNLQJ�FODVV�KHUR���������VLQJRODUH�HVHPSLR�GL�
FRPPLVWLRQH�IUD�OHWWHUDWXUD�GHO�SUHFDULDWR�H�ZHLUG�WDOH�GL�LVSLUD]LRQH�ORYHFUDIWLDQD��Ê�
VXSHUIOXR�DJJLXQJHUH�FKH��DQFRUD�XQD�YROWD��O¶HOHQFR�SURSRVWR�QRQ�KD�SUHWHVH�GL�
FRPSOHWH]]D��H�PLUD�XQLFDPHQWH�D�VXJJHULUH�OD�SOXUDOLWj�GHOOH�YRFL�H�GHOOH�IRUPH�FKH�
LQ�XQD�ULFHUFD�VXO�VRSUDQQDWXUDOH�LSHUFRQWHPSRUDQHR�VL�ULWURYHUHEEHUR�D�LQWHUDJLUH��
9RUUHPPR�DJJLXQJHUH�XQD�SRVWLOOD�FRQFOXVLYD��SULPD�GL�ODVFLDUH�OD�SDUROD�D�
FROODERUDWULFL�H�FROODERUDWRUL�GL�TXHVWD�VH]LRQH�PRQRJUDILFD��/¶DSSLJOLR�FL�YLHQH�
VWDYROWD�QRQ�GD�XQ�WHVWR�OHWWHUDULR��PD�GD�XQR�VWXGLR�FULWLFR�GL�0DULD�&RUWL��FKH�LQ�
0HWRGL�H�IDQWDVPL��������SROHPL]]D�FRQWUR�OD�©UHOLJLRQH�GHL�FODVVLFL��DL�TXDOL�VL�IDQQR�
RSXOHQWL�VDFULILFL�LPPRODQGR�VHULH�GL�PLQRULª��H�DVVHULVFH�FKH�©OD�OHWWHUDWXUD�LWDOLDQD�
UHVWD�DELWDWD��DQFKH�GDL�IDQWDVPLª������4XHVWR�WHVWR�q�VWDWR�DQDOL]]DWR�±�LQVLHPH�D�
2PEUH�GDO�IRQGR���������RSHUD�LO�FXL�JHQHUH�q�GLIILFLOLVVLPR�GD�GHILQLUH�±�GD�0DUWLQD�
3LSHUQR�QHOO¶DPELWR�GHOOD�FRPXQLFD]LRQH�©2PEUH�GDO�IRQGR�GL�0DULD�&RUWL��ILORORJLD�
H�QHFURPDQ]LDª��SUHVHQWDWD�DO�FRQYHJQR�6SLULWLVPR�H�OHWWHUDWXUD�LWDOLDQD�WUD�LO�
6HWWHFHQWR�H�LO�'XHPLOD�RUJDQL]]DWR�GD�*HQQDUR�$PEURVLQR��)DELR�&DPLOOHWWL�H�%DUW�
9DQ�'HQ�%RVVFKH��/HXYHQ��:DUZLFN�8QLYHUVLW\�H�.DWKROLHNH�8QLYHUVLWHLW�/HXYHQ��
������VHWWHPEUH��������(FFR��OD�FRQWURYHUVD�TXHVWLRQH�GHO�FDQRQH�OHWWHUDULR�H�GHOOH�
VXH�VSHVVR�LQJLXVWLILFDWH�HVFOXVLRQL�VXJJHULVFH�D�0DULD�&RUWL�XQD�IRUPXOD]LRQH�FKH��
DOOD�OXFH�GL�TXDQWR�GHWWR�ILQRUD��D�QRL�SDUH�XQ�HVHPSLR�FDO]DQWH�GL�TXHOOD�FKH�
YRUUHPPR�FKLDPDUH�µIDQWDVWLFL]]D]LRQH�GHOOD�ILORORJLD¶�H�FKH��GL�IDWWR��FL�
SHUPHWWHUHEEH�GL�HVWHQGHUH�DOOD�FULWLFD�OHWWHUDULD�LO�IHQRPHQR�GHOOD�SRVWHULWj�H�
GLVVHPLQD]LRQH�GHO�IDQWDVWLFR��0D�DQFKH�TXHVWD�q�XQD�OLQHD�GL�ULFHUFD�FKH�HVXOD�GDJOL�
RELHWWLYL�FKH�FL�VLDPR�SUHILVVL�H�FKH��SURSULR�FRPH�OD�TXHVWLRQH�GHO�VRSUDQQDWXUDOH�
LSHUFRQWHPSRUDQHR��FL�DSSDUH�QRQGLPHQR�GHQVD�GL�SRVVLELOL�H�VXFFHVVLYL�VYLOXSSL��
�
3HU�FRQFOXGHUH��FL�WHQLDPR�D�VRWWROLQHDUH�FKH�VLDPR�PROWR�IHOLFL�FKH�TXHVWD�UDFFROWD�GL�
VWXGL�HVFD�VXOOD�ULYLVWD�2EOLR��GL�FXL�DSSUH]]LDPR�OD�VHULHWj�H�OD�VLQFHUD�PLOLWDQ]D�
LQWHOOHWWXDOH��H�QRQ�±�FRPH�LQL]LDOPHQWH�SUHYLVWR�±�VX�%UXPDO��5HYLVWD�GH�
LQYHVWLJDFLyQ�VREUH�OR�IDQWiVWLFR��SXEEOLFDWD�GDOO¶8QLYHUVLGDG�$XWyQRPD�GH�
%DUFHORQD��)RUWXQDWDPHQWH��TXDQGR�RUPDL�JOL�DUWLFROL�HUDQR�LQ�IDVH�GL�LPSDJLQD]LRQH��
XQD�VHULH�GL�HSLVRGL�FKH�QRQ�HVLWHUHPPR�FRQ�LO�VHQQR�GL�SRL�D�GHILQLUH�SHUWXUEDQWL�
KDQQR�IDWWR�Vu�FKH�LO�SURJHWWR�FDWDODQR�VXOOD�IDQWDVWLFL]]D]LRQH�QHOOD�OHWWHUDWXUD�LWDOLDQD�
QRQ�JLXQJHVVH�LQ�SRUWR��SHUPHWWHQGRFL�GL�HYLWDUH�XQD�SXEEOLFD]LRQH�FKH��VH�VL�IRVVH�
FRQFUHWL]]DWD��DYUHPPR�SRL�FRQVLGHUDWR�FRPH�XQ¶RPEUD�QHO�QRVWUR�SHUFRUVR�
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LQWHOOHWWXDOH��SURIHVVLRQDOH�H�XPDQR��(�WXWWDYLD��FRPH�VL�GLFH�LQ�VSDJQROR��ODPHQWDPRV�
OR�RFXUULGR��SHUR�GH�ORV�HUURUHV�VLHPSUH�VH�DSUHQGH��
�
�
%LEOLRJUDILD�
�
%(/32/,7,��0DUFR��H�*25'21��5REHUW�6�&����������©3ULPR�/HYL¶V�+RORFDXVW�
9RFDEXODULHVª��LQ�5REHUW�6�&��*RUGRQ��D�FXUD�GL���7KH�&DPEULGJH�&RPSDQLRQ�WR�
3ULPR�/HYL��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��SS���������
&$,//2,6��5RJHU���������$X�F°XU�GX�IDQWDVWLTXH��*DOOLPDUG��3DULV��
&(6(5$1,��5HPR���������©/H�UDGLFL�VWRULFKH�GL�XQ�PRGR�QDUUDWLYRª��LQ�5HPR�
&HVHUDQL��/XFLR�/XJQDQL��*LDQOXLJL�*RJJL��&DUOD�%HQHGHWWL��(PDQXHOOD�6FDUDQR��/D�
QDUUD]LRQH�IDQWDVWLFD��1LVWUL�/LVFKL��3LVD��SS��������
²���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
&257,��0DULD���������0HWRGL�H�IDQWDVPL��)HOWULQHOOL��0LODQR��
'(55,'$��-DFTXHV���������6SHFWUHV�GH�0DU[��/¶eWDW�GH�OD�GHWWH��OH�WUDYDLO�GX�GHXLO�HW�
OD�QRXYHOOH�,QWHUQDWLRQDOH��*DOLOpH��3DULV��
'211$5800$��5DIIDHOH���������,SHUPRGHUQLWj��'RYH�YD�OD�QDUUDWLYD�
FRQWHPSRUDQHD��LO�0XOLQR��%RORJQD��
²���������©2UODQGR��LO�VRSUDQQDWXUDOH�H�OD�VXD�OH]LRQHª��$OOHJRULD��;;;������
JHQQDLR�JLXJQR��SS������������
),11e��-DFTXHV���������/D�OLWWpUDWXUH�IDQWDVWLTXH��(VVDL�VXU�O¶RUJDQLVDWLRQ�
VXUQDWXUHOOH��eGLWLRQV�GH�O¶8QLYHUVLWp�GH�%UX[HOOHV��%UX[HOOHV��
*,25*,2��6LPRQH��D�FXUD�GL����������6SHWWUL��DVVHQ]H��PHPRULH��,O�IDQWDVPD�QHOOD�
OHWWHUDWXUD�LWDOLDQD�FRQWHPSRUDQHD��4XDGHUQL�GHO�3(16�>3RHVLD�FRQWHPSRUDQHD�H�
1XRYH�6FULWWXUH@�����QXPHUR�PRQRJUDILFR��KWWSV���ZZZ�FHQWURSHQV�HX�TXDGHUQL�
SHQV�LWHP�����TXDGHUQL�GHO�SHQV��������VSHWWUL�DVVHQ]H�PHPRULH�LO�IDQWDVPD�QHOOD�
OHWWHUDWXUD�FRQWHPSRUDQHD�>XOWLPR�DFFHVVR�����������@��
/$*+(==$��%HDWULFH���������©8QD�QRLD�PRUWDOHª��,O�WHPD�GHO�GRSSLR�QHOOD�OHWWHUDWXUD�
LWDOLDQD�GHO�1RYHFHQWR��)HOLFL��3LVD��
/$==$5,1��6WHIDQR���������©7UHQWDFLQTXH�DQQL�GL�WHRULD�H�FULWLFD�GHO�IDQWDVWLFR�
LWDOLDQR��GDO������D�RJJL�ª��LQ�6WHIDQR�/D]]DULQ��)HOLFH�,WDOR�%HQHGXFH��(OHRQRUD�
&RQWL��)DEUL]LR�)RQL��5LWD�)UHVX��&ODXGLD�=XGLQL��,O�IDQWDVWLFR�LWDOLDQR��%LODQFLR�
FULWLFR�H�ELEOLRJUDILD�FRPPHQWDWD��GDO������D�RJJL���0RQGDGRUL�(GXFDWLRQ�/H�
0RQQLHU�8QLYHUVLWj��)LUHQ]H��SS��������
/8&.+8567��5RJHU���������©7KH�&RQWHPSRUDU\�/RQGRQ�*RWKLF�DQG�WKH�/LPLWV�RI�WKH�
µ6SHFWUDO�7XUQ¶ª��7H[WXDO�3UDFWLFH���������SS�����������
25/$1'2��)UDQFHVFR���������©6WDWXWL�GHO�VRSUDQQDWXUDOH�QHOOD�QDUUDWLYDª��LQ�)UDQFR�
0RUHWWL��D�FXUD�GL���,O�URPDQ]R��,��/D�FXOWXUD�GHO�URPDQ]R��(LQDXGL��7RULQR��SS������
�����
²���������,O�VRSUDQQDWXUDOH�OHWWHUDULR��6WRULD��ORJLFD�H�IRUPH��D�FXUD�GL�6WHIDQR�
%UXJQROR��/XFLDQR�3HOOHJULQL��9DOHQWLQD�6WXUOL��SUHID]LRQH�GL�7KRPDV�3DYHO��(LQDXGL��
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7RULQR��
2772��5XGROI���������'DV�+HLOLJH��hEHU�GDV�,UUDWLRQDOH�LQ�GHU�,GHH�GHV�*|WWOLFKHQ�
XQG�VHLQ�9HUKlOWQLV�]XP�5DWLRQDOHQ��7UHZHQGW�XQG�*UDQLHU��%UHVODX��
3,3(512��0DUWLQD���������©2PEUH�GDO�IRQGR�GL�0DULD�&RUWL��ILORORJLD�H�
QHFURPDQ]LDª��FRPXQLFD]LRQH�SUHVHQWDWD�DO�FRQYHJQR�6SLULWLVPR�H�OHWWHUDWXUD�
LWDOLDQD�WUD�LO�6HWWHFHQWR�H�LO�'XHPLOD��D�FXUD�GL�*HQQDUR�$PEURVLQR��)DELR�
&DPLOOHWWL��%DUW�9DQ�'HQ�%RVVFKH��/HXYHQ��:DUZLFN�8QLYHUVLW\�H�.DWKROLHNH�
8QLYHUVLWHLW�/HXYHQ��������VHWWHPEUH�������
38*/,$��(]LR���������,O�ODWR�RVFXUR�GHOOH�FRVH��$UFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�
RJJHWWL��SRVWID]LRQH�GL�$QJHOR�0��0DQJLQL��0XFFKL��0RGHQD��
6&,$6&,$��/HRQDUGR���������2SHUH������������D�FXUD�GL�&ODXGH�$PEURLVH��
%RPSLDQL��0LODQR��
67()$1(//,��'LHJR���������©6WRULH�GL�VSHWWUL�H�VSHWWUL�GL�VWRULD��VSHWWUDOLWj�H�URPDQ]R�
�QHRVWRULFR�ª��LQ�(]LR�3XJOLD��0DVVLPR�)XVLOOR��6WHIDQR�/D]]DULQ��$QJHOR�0��
0DQJLQL��D�FXUD�GL���5LWRUQL�VSHWWUDOL��6WRULH�H�WHRULH�GHOOD�VSHWWUDOLWj�VHQ]D�IDQWDVPL��
LO�0XOLQR��%RORJQD��SS�����������
72'2529��7]YHWDQ���������,QWURGXFWLRQ�j�OD�OLWWpUDWXUH�IDQWDVWLTXH��eGLWLRQV�GX�
6HXLO��3DULV��
9,(*1(6��0LFKHO���������/¶HQYR�WDQWH�pWUDQJHWp��/H�IDQWDVWLTXH�GDQV�OD�SRpVLH�
IUDQoDLVH��������������3UHVVHV�8QLYHUVLWDLUHV�GH�*UHQREOH��*UHQREOH��
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0DULR�6HFKL�

�
,QQHVWL�GL�IDQWDVWLFR��

QHOOD�QDUUDWLYD�H�QHO�WHDWUR�PRGHUQLVWD�GL�,WDOR�6YHYR�

�
�
�

6FRSR�GL�TXHVWR�VDJJLR�q�SURSRUUH�XQD�ULFRVWUX]LRQH�WDVVRQRPLFDPHQWH�RUGLQDWD�H�FRQFHWWXDOPHQWH�VWUXWWXUDWD�
GHO�SHUFRUVR�GL�DWWUDYHUVDPHQWR�GHO�PRGR�IDQWDVWLFR�FKH�,WDOR�6YHYR�FRPSLH�LQ�FRHUHQ]D�FRQ�O¶LQYHQ]LRQH�GL�
XQ�VXR�RULJLQDOH�PRGHOOR�GL�UHDOLVPR�FULWLFR�SRVW�QDWXUDOLVWD��VSHULPHQWDOPHQWH�DSHUWR�DOOD�PHVFLGDQ]D�GL�
UHJLVWUL�VWLOLVWLFL�H�UHWRULFL��H�RULHQWD�LQ�GLUH]LRQH�GHOOH�WHPDWLFKH�SVLFRDQDOLWLFKH�GHO�GRSSLR�H�GHO�SHUWXUEDQWH��
'LVVHPLQDWR�LQ�VYDULDWL�HVSHULPHQWL�QDUUDWLYL�H�WHDWUDOL��ROWUH�FKH�QHOOD�&RVFLHQ]D�GL�=HQR��LO�IDQWDVWLFR�
VYHYLDQR�DWWLQJH�DO�UHSHUWRULR�WDUGR�RWWRFHQWHVFR�DWWUDYHUVR�LO�ILOWUR�GLVWDQ]LDQWH�GHOOD�SDURGLD��DWWLYD�ULOHYDQWL�
FRQQHVVLRQL�FRQ�OH�SUREOHPDWLFKH�ILORVRILFR�VFLHQWLILFKH�GHOO¶HYROX]LRQLVPR�H�GHOOD�QXRYD�PHGLFLQD��SRSROD��
FRQ�LQHGLWH�IRUPH�GL�VSHWWUDOLWj��L�OXRJKL�GHSXWDWL�GHOOD�QRUPD�ERUJKHVH��GDO�WHUUHQR�GHOOH�UHOD]LRQL�
HFRQRPLFKH�H�FRPPHUFLDOL�D�TXHOOR�GHL�OHJDPL�IDPLOLDUL�H�GHO�YLVVXWR�LQWUDSVLFKLFR�GHJOL�LQGLYLGXL��
�
7KH�DLP�RI�WKLV�HVVD\�LV�WR�SURSRVH�D�WD[RQRPLFDOO\�RUGHUHG�DQG�FRQFHSWXDOO\�VWUXFWXUHG�UHFRQVWUXFWLRQ�RI�
WKH�WUDYHUVDO�RI�WKH�IDQWDVWLF�PRGH�WKDW�,WDOR�6YHYR�XQGHUWRRN�LQ�FRKHUHQFH�ZLWK�WKH�LQYHQWLRQ�RI�KLV�RULJLQDO�
PRGHO�RI�FULWLFDO�SRVW�QDWXUDOLVW�UHDOLVP��H[SHULPHQWDOO\�RSHQ�WR�WKH�PL[LQJ�RI�VW\OLVWLF�DQG�UKHWRULFDO�
UHJLVWHUV��DQG�WKDW�KH�RULHQWHG�LQ�WKH�GLUHFWLRQ�RI�WKH�SV\FKRDQDO\WLF�WKHPHV�RI�WKH�GRXEOH�DQG�WKH�XQFDQQ\��
'LVVHPLQDWHG�LQ�YDULRXV�QDUUDWLYH�DQG�WKHDWULFDO�H[SHULPHQWV��DV�ZHOO�DV�LQ�/D�FRVFLHQ]D�GL�=HQR��6YHYR¶V�
IDQWDVWLF�GUDZV�RQ�WKH�ODWH���WK�FHQWXU\�UHSHUWRLUH�WKURXJK�WKH�GLVWDQFLQJ�ILOWHU�RI�SDURG\��DFWLYDWHV�UHOHYDQW�
FRQQHFWLRQV�ZLWK�WKH�SKLORVRSKLFDO�VFLHQWLILF�LVVXHV�RI�HYROXWLRQLVP�DQG�WKH�QHZ�PHGLFLQH��SRSXODWHV��ZLWK�
XQSUHFHGHQWHG�IRUPV�RI�VSHFWUDOLW\��WKH�GHSXWHG�SODFHV�RI�WKH�ERXUJHRLV�QRUP��IURP�WKH�WHUUDLQ�RI�HFRQRPLF�
DQG�FRPPHUFLDO�UHODWLRQV�WR�WKDW�RI�IDPLO\�WLHV�DQG�WKH�LQWUDSV\FKLF�H[SHULHQFH�RI�LQGLYLGXDOV��
�
�
�
���
(ODERUDQGR�H�FRVWUXHQGR�XQ�SURSULR�PRGHOOR�GL�UHDOLVPR�GHOOD�FRVFLHQ]D��JLj�D�SDUWLUH�
GDL�SULPL�HVSHULPHQWL�QRYHOOLVWLFL�H�GDO�SULPR�URPDQ]R�6YHYR�SUDWLFz�XQD�PRGDOLWj�
LEULGD�GL�FRGLILFD]LRQH�IRUPDOH�GHO�SURSULR�GLVFRUVR��DWWUDYHUVDQGR�OH�IROWH�
UDPLILFD]LRQL�GHOOD�PDQLHUD�QDWXUDOLVWD�H�FRQIURQWDQGRVL�FRQ�OD�FULVL�SURIRQGD�GHOOH�
VFLHQ]H�HXURSHH�PDWXUDWD�QHO�FRUVR�GHOOD�ILQ�GH�VLqFOH��Ê�HYLGHQWH�FKH�XQD�WDOH�
GLVSRVL]LRQH�LQWHOOHWWXDOH�QRQ�SRWHVVH�QRQ�LPSOLFDUH��DO�GL�Oj�GHOOD�PHVVD�D�IXRFR�GHL�
QXFOHL�HSLVWHPRORJLFL�H�GHOOH�VRWWRVWDQWL�FRQWURYHUVLH�ILORVRILFR�VFLHQWLILFKH��XQ�
DFFRUWR�YLV�j�YLV�FRQ�OH�SL��GLYHUVH�IRUPH�H�WLSRORJLH�GHOOD�VFULWWXUD��VLQR�D�
FRPSUHQGHUYL�OD�OHWWHUDWXUD�SRSRODUH�H�OH�SURGX]LRQL�GL�JHQHUH��
Ê�LQ�TXHVWR�FRQWHVWR�GL�ULIHULPHQWL�FKH�DVVXPH�XQ�VLJQLILFDWR�QRQ�VXSHUILFLDOH�OD�
PHVVD�LQ�SUDWLFD�GL�JHQHUL�H�PRGL�DWWLQHQWL�LQ�VHQVR�ODWR�DOOD�VIHUD�GHO�IDQWDVWLFR��GDOOD�
IDQWDVFLHQ]D�DO�ILDEHVFR�DO�SDUDQRUPDOH��FKH�6YHYR�RULHQWHUj�EHQ�SUHVWR�
SUHYDOHQWHPHQWH�LQ�GLUH]LRQH�GHOOH�WHPDWLFKH�SVLFRDQDOLWLFKH�GHO�GRSSLR�H�GHO�
SHUWXUEDQWH��%HQFKp�PDVFKHUDWL�GD�LQQRFXL�GLYHUWLVVHPHQW��VRSUDWWXWWR�QHJOL�DQQL�GL�
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GLVWDFFR�GDOO¶LPSHJQR�SULRULWDULR�GHOOD�OHWWHUDWXUD��FRPPHGLH�H�UDFFRQWL�WDORUD�
LQFRPSLXWL�VHPEUDQR�WRUQDUH�SL��YROWH�LQWHQ]LRQDOPHQWH�VXOOD�PDQLSROD]LRQH�
ILQ]LRQDOH�GL�HOHPHQWL�SURYHQLHQWL�GDL�WHUULWRUL�GHOO¶LPPDJLQDULR��GHOO¶RQLULFR��
GHOO¶LPSHUVFUXWDELOH��FKH�DOHJJLDQR�DOO¶LQWHUQR�GHOOH�UHOD]LRQL�H�GHOOH�DIIH]LRQL�
XPDQH���
3HU�FRPLQFLDUH�D�GLSDQDUH�XQ�ILOR�GL�LQGDJLQH�WHVWXDOH�FKH�PRVWUD�GD�VXELWR�LO�VXR�
VSHVVRUH��QRQ�VL�SXz�QRQ�SDUWLUH�GDO�FHOHEUH�HSLVRGLR�GHOOD�&RVFLHQ]D�GHGLFDWR�DOOD�
VHGXWD�VSLULWLFD�LQ�FDVD�0DOIHQWL��QHO�FRUVR�GHOOD�TXDOH�=HQR�VPRQWD�H�VPDVFKHUD�FRQ�
OD�VXD�SURYHUELDOH�EL]]DUULD�OD�IXWLOLWj�GL�XQ�ULWXDOH�GL�LQWUDWWHQLPHQWR�ERUJKHVH�D�TXHO�
WHPSR�GL�PRGD���PD�HYRFDQGR�DO�FRQWHPSR�PRGDOLWj�GL�FRQWDWWR�H�GL�LQWHUORFX]LRQH�
µDO�EXLR¶��GHILQHQGR�FLRq�L�FRQWRUQL�GL�XQD�]RQD�VHJUHWD�LQ�FXL�SURYDUH�D�VFDULFDUH�H�
OHJLWWLPDUH��XQ�SR¶�FRPH�QHOOD�UHWRULFD�GHO�:LW]��OD�SUDWLFD�GHOOH�SXOVLRQL��,Q�WHUPLQL�
SURSUL��TXHOOR�JLRFDWR�GD�=HQR�DL�GDQQL�GL�*XLGR�q�©XQR�VFKHU]R�GL�FDWWLYR�JHQHUHª�
�6YHYR������D���������OXFLGDPHQWH�HVFRJLWDWR�H�PHVVR�LQ�DWWR�SHU�VPLQXLUH�OD�ILJXUD�
GHO�ULYDOH�DJOL�RFFKL�GL�$GD�H�GHOOH�VRUHOOH��0D�QRQ�Y¶q�GXEELR�FKH�LO�JLRFR�YHQJD�GD�
OXL�XWLOL]]DWR�SHU�FLPHQWDUVL�LQ�XQD�PRGDOLWj�GL�UHOD]LRQH�HFFH]LRQDOPHQWH�UDYYLFLQDWD��
IDWWD�GL�SDUROH�VXVVXUUDWH�H�GL�JHVWL�DXGDFL�H�DUGLWL��FRSHUWL�GDOOD�UDSSUHVHQWD]LRQH�GHOOD�
FDWHQD�PHGLDQLFD��PD�WDOL�GD�EXFDUH�±�D�OXFL�QXRYDPHQWH�DFFHVH�±�LO�IUDJLOH�
GLDIUDPPD�GHOOD�FRVFLHQ]D�UD]LRQDOH��
,O�FRPSRUWDPHQWR�GL�=HQR�QHO�FRUVR�GHOOD�OXQJD�VHUDWD��GDOO¶HVLEL]LRQH�YLROLQLVWLFD�LQ�
DVVROR�FRQFHVVD�D�*XLGR�H�PDODPHQWH�FULWLFDWD��DOOD�GXSOLFH�SURSRVWD�GL�PDWULPRQLR�
IXRUL�EHUVDJOLR��H�LQILQH�DOOD�SXHULOH�JDUD�GHL�GLVHJQL�VDWLULFL��DO�SHQRVR�ULSLHJR�VX�
$XJXVWD�H�DO�ILQWR�UDSSDFLILFDPHQWR�FRO�ULYDOH��FKH�D�VWHQWR�SUHYDOH�VXO�GHVLGHULR�
SURIRQGR�GHOOD�YHQGHWWD�RPLFLGD��SRWUHEEH�HVVHUH�JUDILFDPHQWH�WUDVFULWWR�LQ�XQD�OLQHD�
ULSHWXWDPHQWH��RVVHVVLYDPHQWH�VSH]]DWD��VX�FXL�VL�LQFLGRQR�L�VHJQL�GL�YLROHQWH�SRXVVpH�
IXRUL�FRQWUROOR��/¶HOHPHQWR�IDQWDVWLFR�VL�GLUDPD�GDO�WRSRV�XVXUDWR�GHO�WDYROLQR�
SDUODQWH��SHU�ULYHUEHUDUVL�QHL�IDQWDVPL�HURWLFL�GL�$GD�H�GL�$OEHUWD�H�QHO�GRSSLR�GHO�6p�

                                                        
��6FDUVR�ULVDOWR�q�VWDWR�ILQRUD�DWWULEXLWR��QHJOL�VWXGL�VXO�IDQWDVWLFR�PRGHUQR��DOOD�FRPSOHVVLYD�SUDWLFD�VYHYLDQD�GHO�JHQHUH��
FKH�FRQFHUQH�GHO�UHVWR�XQ�QRQ�HVLJXR�QXPHUR�GL�WHVWL��VHJQDOR�TXL��QHOOD�IUDPPHQWDULD�ELEOLRJUDILD�GL�DQDOLVL�WHVWXDOL�
GLVSRQLELOL��DOFXQL�VRQGDJJL�GHGLFDWL�DL�UDFFRQWL�©/R�VSHFLILFR�GHO�GRWWRU�0HQJKLª��:HLVV��������SULPD�HGL]LRQH�GL�
TXHVWR�VDJJLR���������0DUDVFR��������/DPEHUWL��������)UDQFRQH��������H�©,O�PDORFFKLRª��-XQNHUM�UJHQ��������9HUEDUR��
������5RGD��������H�±�D�SDUWH�±�LO�VDJJLR�GL�3DOPLHUL��������ULJXDUGDQWH�OD�VHGXWD�VSLULWLFD�GHOOD�&RVFLHQ]D�GL�=HQR���7DOH�
VRWWRYDOXWD]LRQH��DQFRU�SL��HYLGHQWH�VH�VL�FRQIURQWD�FRQ�OD�SXQWXDOH�H�EHQ�JLXVWLILFDWD�DWWHQ]LRQH�ULYROWD�GDOOD�FULWLFD�D�
3LUDQGHOOR��IRUVH�q�GLSHVD�GDOOD�PRGDOLWj�DSSDUHQWHPHQWH�VYDJDWD�GHO�UDSSRUWR�GL�6YHYR�FRQ�OD�WUDGL]LRQH�RWWRFHQWHVFD�H�
GDOOD�DSSDUHQWH�HSLVRGLFLWj�GHOOH�IRUPXOH��SDURGLFKH��IDQWDVFLHQWLILFKH��GLVWRSLFKH��GD�OXL�GL�YROWD�LQ�YROWD�VSHULPHQWDWH��
,Q�TXHVWR�VDJJLR�PL�SURSRQJR�GL�DEER]]DUH�SHUFLz�XQD�ULFRVWUX]LRQH�WDVVRQRPLFDPHQWH�RUGLQDWD��PD�VRSUDWWXWWR�
FRQFHWWXDOPHQWH�VWUXWWXUDWD��GHO�SHUFRUVR�GL�DWWUDYHUVDPHQWR�GHO�PRGR�IDQWDVWLFR��FKH�OR�VFULWWRUH�WULHVWLQR�FRPSu�LQ�
FRHUHQ]D�FRQ�O¶LQYHQ]LRQH�GL�XQ�VXR�RULJLQDOH�PRGHOOR�GL�UHDOLVPR�FULWLFR�SRVW�QDWXUDOLVWD��
��,O�WRQR�GL�LQFUHGXOLWj�FKH�VL�ULWURYD�DQFKH�LQ�DOWUL�RFFDVLRQDOL�VFULWWL�VXO�WHPD�GHOOH�VHGXWH�VSLULWLFKH�H�GHL�YHJJHQWL��FRQ�
SDUWLFRODUH�ULJXDUGR�DO�FDVR�ULQRPDWR�GL�(XVDSLD�3DODGLQR��SHU�FXL�YHGL�©/¶LVSLUD]LRQHª��H�VRSUDWWXWWR�©8Q�PHGLR�
LQJHQXRª��LQ�6YHYR������E����������H�����������EHQ�VL�DFFRUGD�FRQ�OD�VDWLUD�GHOOD�FRQYHUVD]LRQH�H�GHL�ULWXDOL�GL�
LQWUDWWHQLPHQWR�GLIIXVL�QHL�VDORWWL�GHOOD�ERUJKHVLD�WULHVWLQD�GL�TXHJOL�DQQL��FRPSUHVD�O¶HVHFX]LRQH�GL�PXVLFD�GDO�YLYR���
FRPH�VL�QRWD�JLj�D�SDUWLUH�GD�8QD�YLWD��
��©±�'RYHWH�VFXVDUPL��VLJQRU�*XLGR��0L�VRQR�SHUPHVVR�XQR�VFKHU]R�GL�FDWWLYR�JHQHUH��6RQR�VWDWR�LR�FKH�KR�IDWWR�
GLFKLDUDUH�DO�WDYROLQR�GL�HVVHUH�PRVVR�GD�XQR�VSLULWR�SRUWDQWH�LO�YRVWUR�VWHVVR�QRPHª��6YHYR������D��������
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GRORUDQWH��]RSSLFDQWH�VDJRPD�GL�HVFOXVR�VX�FXL�JUDYD�©OR�VWLJPD�GHO�YLQWRª���������
/¶HIIHWWR�GL�OXQJD�GXUDWD�GL�TXHVWD�WUDFFLD�IDQWDVPDWLFD��VL�SXz�ULWURYDUH�LQ�PRPHQWL�
VXFFHVVLYL�GHOOH�PHPRULH�GL�=HQR�GHVWLQDWH�DO�GRWWRU�6���XJXDOPHQWH�VHJQDWL�GDOOD�
FRQFLWD]LRQH�SVLFR�ILVLFD�GHO�SHUVRQDJJLR��GDO�VXR�GRORUH�GL�FRQYHUVLRQH�H�GDO�VXR�
VEULJOLDPHQWR�D�VWHQWR�FRQWHQXWR��EDVWL�WHQHUH�D�PHQWH�WXWWD�OD�VFHQD�GHO�EDQFKHWWR�
QX]LDOH�GL�$GD�H�*XLGR��VDERWDWR�GD�=HQR�FRQ�XQD�UDIILFD�GL�SURYRFDWH�WHQVLRQL�H�GL�
JDIIH�H�FXOPLQDQWH�QHOO¶RFFKLDWD�EUXWDOH�GD�OXL�ULYROWD�DOOD�VSRVD�LQ�XQ�IXOPLQDQWH��
VXOIXUHR�³D�SDUWH´��
7HPDWLFDPHQWH�FRUUHODWR��SHU�O¶HYRFD]LRQH�GHOOR�VSLULWR��DOO¶HSLVRGLR�GHOOD�&RVFLHQ]D��
q�LO�WHVWR�GHOOD�FRPPHGLD�7HU]HWWR�VSH]]DWR��©IDQWDVLD�LQ�XQ�DWWRª��ULVDOHQWH�D�XQ�WRUQR�
GL�WHPSR�©FRPSUHVR�WUD�LO������H�LO�����ª���0D�QHOOD�FRPPHGLD�O¶DSSDUL]LRQH�GHOOR�
VSHWWUR�GHOOD�PRJOLH��LQ�IRUPD�GL�HFWRSODVPD�OXPLQRVR��IDWWR�GL�©DULD«�YHVWLWDª�
�6YHYR������F�������H�WXWWDYLD�TXDVL�SDOSDELOH��TXDVL�DGGRPHVWLFDWR��FRQILJXUD�XQD�
VLWXD]LRQH�FRQYHQ]LRQDOPHQWH�IDQWDVWLFD��FKH�KD�LO�FRPSLWR�GL�LQQHVFDUH�XQD�VHULH�GL�
ULYHOD]LRQL�LQ�PHULWR�DL�UDSSRUWL�FRO�PDULWR�H�FRQ�O¶DPDQWH��H�DL�UDSSRUWL�GL�HTXLYRFD�
FRPSOLFLWj�WUD�TXHVWL�GXH��&RQ�XQD�YHORFH�FRQFDWHQD]LRQH�GL�PRWLYL��FKH�VILRUD�
O¶HIIHWWR�GHO�IDUVHVFR��VL�HYRFDQR�L�QRQ�GHWWL�GHOOD�UHOD]LRQH�FRQLXJDOH�H�GHOOH�
FRPSHQVD]LRQL�ULFHUFDWH�QHO�WUDGLPHQWR��PD�DQFKH�OH�FRQYHQLHQ]H�UHFLSURFKH�GHL�WUH�
DWWRUL�QHOOD�JHVWLRQH�GHO�SDVVDWR�PpQDJH��$QFKH�L�ULIHULPHQWL�LQFLGHQWDOL�DG�DOFXQL�
WHPL�SVLFRDQDOLWLFL��GDOOD�SHUHQWRULD�9HUQHLQXQJ�GHO�PDULWR��©*LXUR�FKH�XQ�VLPLOH�
GHVLGHULR�QRQ�OR�HEEL�PDLª�������DO�ODSVXV�ULYHODWRUH�GHOO¶DPDQWH��FKH�LQYRFD�
VIDFFLDWDPHQWH�OD�GRQQD�FRPH�VXD��©0D�LQVRPPD��&OHOLD��YLHQL��YLHQL�ª��������
VHPEUDQR�SXQWDUH�QRQ�D�XQ�DSSURIRQGLPHQWR�PD�SLXWWRVWR�D�XQD�VRUWD�GL�HYDQHVFHQWH�
SDURGLD���
3HU�SRWHU�FRJOLHUH�DOFXQL�SXQWL�GL�LQQHVWR�SL��YLWDOL�H�SURIRQGL�GHO�IDQWDVWLFR�VYHYLDQR��
RFFRUUH�VSRVWDUVL�VX�XQ�SLDQR�DSSDUHQWHPHQWH�GLYHUJHQWH��YDOH�D�GLUH�TXHOOR�GHOOD�
IDQWDVFLHQ]D��ULSDUWHQGR�GDOOD�GHILQL]LRQH�GL�©QRYHOOD�GL�JHQHUH�IDQWDVWLFRª�DSSRVWD�LQ�
GHFODUDWRULD�GDOO¶DXWRUH�DO�WLWROR�H�DO�WHVWR�GHOOR�©6SHFLILFR�GHO�GRWWRU�0HQJKLª�������
�������,Q�TXHVWR�FDVR��FRPH�LQ�DOWUL�WHVWL�QRYHOOLVWLFL�ULOHYDQWL�DQFRUFKp�PXWLOL��©,O�
PDORFFKLRª��©/D�EXRQLVVLPD�PDGUHª���QRQ�LQWHUHVVD�D�6YHYR�LO�JLRFR�GL�
LPPDJLQD]LRQH�GHL�IXWXULELOL��PD�O¶DWWXDOLWj�GL�XQ�ULVFKLRVR�FRQIURQWR�FRQ�OH�
                                                        
��©'D�TXHO�GRORUH�VDUHEEH�VWDWR�QHFHVVDULR�SURYDUH�D�JXDULUH��DWWUDYHUVR�XQ�SHUFRUVR�GL�ODERULRVD�H�GLIILFLOH�FXUD��SHU�QRQ�
SRUWDUH�DSSXQWR�SHU�WXWWD�OD�YLWD�VXO�SURSULR�FRUSR�OR�VWLJPD�GHO�YLQWRª��6YHYR������D������������
��6LDPR�JLj�LQ�WHUULWRULR�SURSULDPHQWH�SVLFRDQDOLWLFR��JLDFFKp�DSSDUH�HYLGHQWH�LO�OHJDPH�WUD�OH�SURLH]LRQL�GL�GHVLGHULR��L�
©IDQWDVPL�RULJLQDULª�GHO�VRJJHWWR��H�OH�VWUXWWXUH�WLSLFKH�SURYHQLHQWL�GDO�UHSHUWRULR�GHOOH�VFHQH�SULPDULH�LQ�TXDQWR�VFHQH�
DUFKHWLSLFKH�ILORJHQHWLFDPHQWH�WUDVPHVVH��/D�FHOHEHUULPD�VFHQD�GHOOR�VFKLDIIR�LQIHUWR�GDO�SDGUH�PRUHQWH�UDSSUHVHQWD�
HPEOHPDWLFDPHQWH�O¶LQHVRUDELOH�YHUGHWWR�GL�XQD�VFHQD�GL�FDVWUD]LRQH��
��6XOOD�GDWD]LRQH�GL�TXHVWD�FRPPHGLD��YHGL�OH�QRWH�GL�DSSDUDWR�JHQHWLFR�H�FRPPHQWR�D�FXUD�GL�)HGHULFR�%HUWRQL��LQ�
6YHYR������F�������������3HU�TXDQWR�ULJXDUGD�OD�FRQWURYHUVD�FURQRORJLD�GHL�WHVWL��TXDVL�WXWWL�LQHGLWL��D�FXL�PL�ULIHULVFR�
TXL�H�DYDQWL�QHO�FRUVR�GL�TXHVWR�ODYRUR��H�OH�FRPSOHVVH�TXHVWLRQL�ILORORJLFKH�FKH�QH�GHULYDQR��PL�ULIDFFLR�LQ�OLQHD�GL�
PDVVLPD�DOOH�SURSRVWH�DYDQ]DWH�GDOO¶pTXLSH�GHOO¶HGL]LRQH�PRQGDGRULDQD�GL�7XWWH�OH�RSHUH�GLUHWWD�GD�0DULR�/DYDJHWWR�
�6YHYR������D������E������F���HYLGHQ]LDQGR�TXHOOD�FKH�D�PH�SDUH�XQD�PDJJLRU�IUHTXHQ]D�GHOOH�FRPPHGLH�H�GHL�UDFFRQWL�
IDQWDVWLFL�QHO�SHULRGR�GL�PH]]R�GHOOD�SURGX]LRQH�VYHYLDQD��FDUDWWHUL]]DWR�GD�XQD�SL��DSHUWD�GLVSRVL]LRQH�VSHULPHQWDOH��
��6XO�VLJQLILFDWR�VWRULFR�GHOOD�SUHYDOHQWH�LQFOLQD]LRQH�SDURGLFD�QHOOD�IDVH�GL�SDVVDJJLR�GDO�IDQWDVWLFR�RWWRFHQWHVFR�D�
TXHOOR�QRYHFHQWHVFR��WURYR�SHUVXDVLYH�FRQVLGHUD]LRQL�QHO�GRFXPHQWDWR�H[FXUVXV�GL�6��/D]]DULQ��©7UHQWDFLQTXH�DQQL�GL�
WHRULD�H�FULWLFD�GHO�IDQWDVWLFR�LWDOLDQR��GDO������D�RJJL�ª��LQ�/D]]DULQ��%HQHGXFH��&RQWL��)RQL��)UHVX��=XGLQL��������������
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DOWHUQDWLYH�H�OH�SURPHVVH�GL�XQD�VFLHQ]D�ODQFLDWD�YHUVR�OD�PDQLSROD]LRQH�ELRFKLPLFD�
GHOO¶RUJDQLVPR�XPDQR��6RWWR�OD�VXJJHVWLRQH�GHOOH�ULFHUFKH�LPPXQRORJLFKH�H�
RUJDQRWHUDSLFKH�LQGLUL]]DWH�DO�ULQJLRYDQLPHQWR�GL�XQD�PDFFKLQD�YLYHQWH�SURJUDPPDWD�
SHU�OD�VHQHVFHQ]D��H�FLRq�DOO¶LQYHUVLRQH�GHO�SURFHVVR�GL�GHJHQHUD]LRQH��0HQJKL�VL�
DUURYHOOD�LQWRUQR�DOOD�FRQWUDGGL]LRQH�IUD�HVWHQVLRQH�H�LQWHQVLWj�GHOOD�YLWD��SDVVDQGR�
GDOOD�VSHULPHQWD]LRQH�GHO�VXR�©DOFROHª��6YHYR������E������VX�XQ�FRQLJOLR�DOO¶DXWR�
LQRFXOD]LRQH��TXLQGL�DOOD�PHVVD�LQ�SURYD�GHOOR�VWHVVR�FRPH�IDUPDFR��QHO�FRUVR�GHOOD�
VRSUDJJLXQWD�PDODWWLD�GHOOD�PDGUH��,O�VXR�RELHWWLYR�VDUHEEH�TXHOOR�GL�FRVWULQJHUH�LO�
PHWDEROLVPR�QDWXUDOH�GHL�FRUSL�D�XQ�LQIUDQJLELOH�HJRLVPR��YDOH�D�GLUH�D�XQ�HTXLOLEULR�
DVWUDWWDPHQWH�RWWLPDOH�IUD�HQHUJLH�H�FRQVXPR��SHUFH]LRQL�H�YROL]LRQL��FRQ�VFDUVD�
FRQVLGHUD]LRQH�GHOOR�VWDWR�GL�VRJJHWWLYR�EHQHVVHUH�R�PDOHVVHUH�GHOO¶LQGLYLGXR��
,O�SHUVRQDJJLR�GHOOR�VFLHQ]LDWR�RVVHVVLRQDWR�GDO�VXR�SURJHWWR��FKH�SHU�TXHVWH�UDJLRQL�
ULEDOWD�OD�VXD�DPRUHYROH�GLVSRVL]LRQH�ILOLDOH�H�LO�VXR�RULJLQDULR�DWWDFFDPHQWR�
VLPELRWLFR�DOOD�PDGUH��GLYHQWDQGR�D�XQ�FHUWR�SXQWR�LO�FDUQHILFH�GL�OHL��q�ILJXUD�FKH�
DSSDUWLHQH�JLj�LQ�SDUWH�DOOD�WUDGL]LRQH�GHO�IDQWDVWLFR�RWWRFHQWHVFR��PD�DVVXPH�TXL�XQD�
OLYLGD�IXQ]LRQH�SHUWXUEDQWH��GLVWUXWWLYD�GHOO¶LQWHQ]LRQDOH�SURELWj�H�PRUDOLWj�GHO�
VRJJHWWR��&RPH�XQD�VHFRQGD�SHUVRQDOLWj�SULPD�QDVFRVWD�R�VHSROWD��HPHUJH�D�XQ�FHUWR�
SXQWR�±�QHO�PRPHQWR�SUHFLVR�LQ�FXL�VL�SURVSHWWD�O¶XUJHQ]D�GHO�FDVR�FOLQLFR�GHOOD�
PDGUH�±�XQD�YRORQWj�LQHVRUDELOH�GL�DJLUH��GL�LPSRUVL�D�RJQL�FRVWR��4XDQGR�DO�GRWWRU�
&OHPHQWL��DFFRUVR�DO�FDSH]]DOH�GHOOD�GRQQD�FRQ�JOL�LQVXIILFLHQWL�PH]]L�GL�VRFFRUVR�
GHOOD�PHGLFLQD�XIILFLDOH��HJOL�FRQILGD�GL�YROHU�SURYDUH�VXELWR�OD�FXUD�GHO�SURSULR�
VSHFLILFR��QH�YLHQH�PHVVR�GL�IURQWH�DOOH�SURSULH�VFKLDFFLDQWL�UHVSRQVDELOLWj��©±�
&ROOHJD��9ROHWH�GXQTXH�XFFLGHUH�YRVWUD�PDGUH"ª�������(G�q�DOORUD�FKH�VFDWWD�SHU�OD�
SULPD�YROWD�LQ�OXL�XQD�OXFLGD��PD�IXJJHYROH�FRQVDSHYROH]]D�GHO�SURSULR�6p��
�
1RQ�Y¶HUD�GXEELR��/¶$QQLQD�RVFXUDYD�QHO�PLR�RUJDQLVPR�LO�VHQWLPHQWR�H�LO�GRORUH��1RQ�HUD�VWDWR�SUHYLVWR�
FK¶HVVD�DYUHEEH�GLPLQXLWR�O¶DWWULWR"�/D�PLD�YLWD�ULGRWWD�GDO�SRWHQWH�PRGHUDWRUH�QRQ�EDVWDYD�FKH�D�WHQHU�OXFLGR�
LO�PLR�FHUYHOOR�H�D�PDOD�SHQD�LO�VHQWLPHQWR�GL�PH�H�SHU�PH��>«@�(SSXUH�TXHVWD�IUHGGH]]D�QRQ�HUD�
VFRPSDJQDWD�GD�XQ�VHQWLPHQWR�GL�GHFDGHQ]D�QRQ�GLVVLPLOH�GD�TXHOOR�FKH�GHYH�DYHUH�FKL�V¶DEEUXWLVFH�LQ�XQ�
YL]LR�DYYLOHQWH��*XDUGDYR�DO�PLR�SDVVDWR�G¶DOWUXLVPR�FRPH�DG�XQ¶DOWH]]D�LUUDJJLXQJLELOH�RUPDL�SHU�PH��>«@�
5LFRUGR�FKH�DVVXUVL�D�PLR�JLXGLFH��*XDUGDYR�OD�IDFFLD�GL�PLD�PDGUH�RUDPDL�Qp�GROFH�Qp�ILHUD�PD�DEEDWWXWD�
WDQWR�FKH�VL�YHGHYD�SURQWD�D�ULFHYHUH�OD�PDVFKHUD�LSSRFUDWLFD�H�PL�GLFHYR��³6H�XQ�DOWUR�ILJOLR�IRVVH�DO�WXR�
SRVWR�H�VH�LR�QH�LQGRYLQDVVL�L�VHQWLPHQWL��FKH�FRVD�JOL�GLUHL"´��5LVSRVL�VFKLHWWDPHQWH�D�PH�VWHVVR�FKH�JOL�DYUHL�
GDWR�GHO�FDQH��6HPSUH�FRVu��&HUYHOOR�OXFLGR�H�VHQWLPHQWR�DQQHEELDWR��
1RQ�DSSHQD�UHVWDWR�VROR�FRQ�PLD�PDGUH�O¶DVVDOLL�VXELWR��'RYHYR�WURYDUH�XQ�PRGR�GL�VXJJHULUOH�OD�FXUD�
GHOO¶$QQLQD�VHQ]¶DJLWDUOD�WURSSR��������
�
/D�UHOD]LRQH�WUD�PDGUH�H�ILJOLR�VL�ULYHOD�G¶RUD�LQ�SRL�FRPH�XQ�PXWR�FRQIOLWWR�GL�SRWHUH��
H�Gj�YLWD�D�XQ�YRUWLFH�GL�DJJUHVVLYLWj�D�VWHQWR�GLVVLPXODWD��,O�ILJOLR�FDUQHILFH�VL�DFFLQJH�
D�XQ�FHUWR�SXQWR�D�EDFLDUH�OD�PDQR�GHOOD�GRQQD�LQ�XQ�LPSXOVR�GL�FRPSDVVLRQH��PD�VL�
YHGH�UHVSLQWR�VGHJQRVDPHQWH��FRQ�XQ�EUXVFR�H�ODFRQLFR�©0L�VHFFKL�ª�������0HQWUH�
QHOOD�FRVFLHQ]D�HVDOWDWD�GL�OXL�EDOHQDQR�HIILPHUL�ODPSL�GL�UHVLSLVFHQ]D�H�GL�VFUXSROL�
PRUDOL��O¶DQJRVFLD�GHOO¶LQIHUPD��VRWWRSRVWD�DOOD�EUXWDOLWj�GHOO¶HVSHULPHQWR�VHQ]D�
                                                        
��,O�FRUVLYR�GHOO¶XOWLPR�FDSRYHUVR�q�PLR��
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SRWHUQH�ULFRQRVFHUH�LQ�QHVVXQ�PRGR�OD�ILQDOLWj��VL�GLVYHOD�QHOOD�IDFLHV�WHUULILFDQWH�GHO�
GHOLULR��
�
'XH�R�WUH�RUH�GRSR��ULSRVDWR�LQWHUDPHQWH�ULWRUQDL�LQ�PH��%DO]DL�LQ�SLHGL�VSDYHQWDWR�GL�DYHU�ODVFLDWR�VROD�
PDPPD��1RQ�VHQWHQGR�VXELWR�LO�VXR�UHVSLUR�WHPHWWL�GL�WURYDUOD�PRUWD��3RUWDL�OD�FDQGHOD�DFFDQWR�DO�VXR�OHWWR��
$OOLELL��(VVD�HUD�VHGXWD�VHEEHQH�ULYHUVD�VXO�JXDQFLDOH��$FFRVWDL�OD�FDQGHOD�DOOD�VXD�IDFFLD��4XHVWD�QRQ�HUD�SL��
WDQWR�SDOOLGD�H�PL�SDUYH�DQ]L�URVHD��&Lz�FKH�PL�VSDYHQWz�IX�GL�YHGHU�HUUDUH�VXOOH�VXH�ODEEUD�XQ�VRUULVR�FKH�LQ�
TXHO�PRPHQWR�PL�SDUYH�GL�SD]]D��
$SHUVH�JOL�RFFKL�H�YHGHQGRPL�PL�SUHVH�OD�PDQR�FRQ�XQ�JHVWR�YLYDFH�FKH�DYUHEEH�VSDYHQWDWR�DQFKH�&OHPHQWL��
±�$K��VHL�WX��±�HVFODPz�FRQ�JLRLD�H�FHUWR�FRQ�YRFH�PHQR�ILHYROH�GL�SULPD�������
�
/D�JLRLD�LQWHQ]LRQDOPHQWH�HVSUHVVD�FRSUH�H�YHLFROD�XQ�WHUULELOH�DWWR�GL�DFFXVD�
SURQXQFLDWR�FRPH�XQD�UHTXLVLWRULD��H�XQ¶LQJLXQ]LRQH�GL�GLYLHWR�D�ULSUHQGHUH�LQ�DOFXQ�
PRGR�O¶HVSHULHQ]D�DEHUUDQWH�GHO�©JUDQGH�ODYRURª��©&RPH�KDL�SRWXWR�LPPDJLQDUH�XQD�
FRVD�WDQWR�RUULELOH"�0¶KDL�VHSROWD�YLYD��WX��>«@�/D�WXD�LQYHQ]LRQH�QRQ�q�DOWUR�FKH�XQ�
QXRYR�IODJHOOR��>«@�*LXUDPL�FKH�PDL�SL��PHWWHUDL�LQ�XQ�FRUSR�XPDQR�XQD�VLPLOH�
FRVD«�H�QHSSXUH�QHO�FRUSR�GL�XQ�SRYHUR�DQLPDOH�FUHDWR�GDO�6LJQRUH�ª����������,O�
SHQWLPHQWR�ILQDOH�GHOOR�VFLHQ]LDWR�SRVVHGXWR�GDOOD�VXD�K\EULV��H�JLXQWR�DO�OLPLWH�GL�XQD�
GHYDVWDQWH�GLVVRFLD]LRQH�SVLFKLFD��ULDYYROJH�FRVu�LO�QDVWUR�GHOOD�VXD�RVVHVVLRQDQWH�
VSHFXOD]LRQH��
4XHVWR�HVHPSLR�GLPRVWUD�FKLDUDPHQWH�FRPH�LQ�FRQFUHWR�OR�VSXQWR�IDQWDVWLFR��
SHUYHQXWR�DWWUDYHUVR�L�SDVVDJJL�GL�XQD�SUHVWLJLRVD�H�LQ�SDUWH�FRGLILFDWD�WUDGL]LRQH�GL�
JHQHUH��GD�6WHYHQVRQ�D�:HOOV��SRVVD�VPXRYHUH�H�DOLPHQWDUH�XQ�SL��GHQVR�VRVWUDWR�GL�
ULIOHVVLRQL�ILORVRILFR�VFLHQWLILFKH��H�IDUQH�VFDWXULUH��SHU�GL�SL���QXRYL�PRWLYL�H�VSXQWL�H�
QXRYH�SURVSHWWLYH��/D�VFRQFHUWDQWH�ULYHOD]LRQH�GL�XQ�GRSSLR�RWWXVDPHQWH�HJRLVWD��LO�
©GHOLQTXHQWHª��FRQ�©OD�VXD�YLWD�ULVWUHWWD��SLFFRODª����������DQRQLPD��HWLFDPHQWH�
VHSROWR�QHOOD�FRVFLHQ]D�UD]LRQDOH�GHO�SHUVRQDJJLR�H�QDVFRVWR�GDOOD�PDVFKHUD�GHO�VXR�
,R�LGHDOH��UDSSUHVHQWD�XQ�SXQWR�GL�WHQVLRQH�GHO�GLVFRUVR�VYHYLDQR��GHVWLQDWR�D�XOWHULRUL�
ULSUHVH��$O�FRQIURQWR�FRQ�XQD�IRQWH�GL�LVSLUD]LRQH�YHURVLPLOPHQWH�ULFRQRVFLELOH�H�
SURVVLPD��TXDO�q�TXHOOD�GHO�SL��YROWH�FLWDWR�UDFFRQWR�GL�+�*��:HOOV��©7KH�1HZ�
$FFHOHUDWRUª��GHO��������©/R�VSHFLILFR�GHO�GRWWRU�0HQJKLª�HYLGHQ]LD�XQR�VFDUWR�DVVDL�
PDUFDWR��VWLOLVWLFDPHQWH�UDYYLVDELOH�QHO�FXSR�VSHVVRUH�GL�XQ�IDWDOH�GHVFHQVXV�DG�
LQIHURV��GRYH�OR�VIRU]R�HVWUHPR�GHOO¶LQGDJLQH�VFLHQWLILFD�RVVLILFD�R�OHGH��SHU�FRVu�GLUH��
OD�VWUXWWXUD�GHO�FDUDWWHUH�XPDQR��VLQR�D�SDUDOL]]DUOR�H�D�FRQGDQQDUOR�D�PRUWH��
'L�XQ�DORQH�IDQWDVWLFR�q�FLUFRQIXVD�OD�VWRULD�GHOOD�©%XRQLVVLPD�PDGUHª��GRYH�DJLVFH�
FRQ�VIURQWDWD�SUHSRWHQ]D�LO�IDQWDVPD�GHOO¶HUHGLWDULHWj�H�GHOOD�WDUD�JHQHWLFD��/D�
SUREOHPDWLFD�HYROX]LRQLVWLFD��JLj�SURYDWD�QHOOD�FRPPHGLD�JLRYDQLOH�/H�WHRULH�GHO�
FRQWH�$OEHUWR�LQ�WRQL�VFKHU]RVL�H�SDURGLFL����DVVXPH�LQ�TXHVWR�WHVWR�QDUUDWLYR�L�WUDWWL�GL�
XQD�FUXGHOWj�QXRYD��FKH�WUDYROJH�RJQL�UDJLRQHYROH�DVSHWWDWLYD�XPDQD��VFKHUQLVFH�

                                                        
��7HPDWLFDPHQWH�SHUWLQHQWH��LQ�GLUH]LRQH�GHOOD�ULFHUFD�VYHYLDQD�VXOO¶HPHUJHUH�GHO�6p�VFRQRVFLXWR�GDO�IRQGR�GHOOD�K\EULV�
IDXVWLDQD�GHOOR�VFLHQ]LDWR��DSSDUH�LO�ULIHULPHQWR�D�XQ�DOWUR��GL�SRFR�SUHFHGHQWH�URPDQ]R�ZHOOVLDQR��7KH�,VODQG�RI�'U��
0RUHDX��GHO�������DQFK¶HVVR�VHJQDODWR�FRQ�SXQWXDOL�DUJRPHQWD]LRQL�LQ�DOFXQL�UHFHQWL�ODYRUL��FIU��7RUWRUD��������H�
)UDQFRQH���������
���&IU��6YHYR������F���������
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DPRU�SURSULR�H�YDORUL�PRUDOL��FRVWULQJH�D�XQ�DGDWWDPHQWR�IRU]RVR��DQ]L�D�XQD�FRPSOHWD�
VRJJH]LRQH��JOL�LJQDUL�H�LQHUPL�VRJJHWWL�XPDQL��FKH�VL�DIIDQQDQR�LQWRUQR�DL�SURSUL�
GHVLGHUL�H�DOOH�SURSULH�DVSHWWDWLYH�GL�IHOLFLWj��&RPH�XQD�IRU]D�WHOOXULFD��OD�WUDVPLVVLRQH�
H�O¶HYROX]LRQH�GHL�WUDWWL�H�GHL�FRQQRWDWL�HUHGLWDUL�VFRQJHJQDQR�L�GLVHJQL�GHJOL�XRPLQL��
RFFXOWDQGR�FRPELQD]LRQL�H�VHOH]LRQL�QDWXUDOL��FKH�LPSURYYLVDPHQWH�VL�VYHODQR�H�VL�
LPSRQJRQR�D�HVVL��3DUDGRVVDOPHQWH��OD�OHJJH�LQVLWD�QHOOD�VWUXWWXUD�ELRORJLFD�GHL�
YLYHQWL�VL�VYHOD�LQ�FRQVHJXHQ]H�HG�HIIHWWL�GHO�WXWWR�LPSHUVFUXWDELOL��LO�SLFFROR�$FKLOOH�
KD�HUHGLWDWR��D�TXDQWR�SDUUHEEH��OD�VXD�PDOIRUPD]LRQH�ILVLFD�GD�XQ�PHUR�DFFLGHQWH�
RFFRUVR�D�VXR�SDGUH�EDPELQR��PHQWUH�&DUOHWWR��LO�ILJOLR�GHO�GRWWRU�3DROR��ULVXOWD�HVHQWH�
GD�RJQL�RPEUD�GHOOD�SD]]LD�PDWHUQD��H�O¶LOOHJLWWLPD�LQFDQWHYROH�'RQDWD��FRQ�OD�VXD�
WULRQIDQWH�VDOXWH��q�VDOYD�GDOOD�PLQDFFLD�GL�XQD�SDYHQWDWD�FRQWDPLQD]LRQH�QHO�JUHPER�
GL�$PHOLD��LSRWHWLFDPHQWH�LQTXLQDWR�GDO�FRQWDWWR�FRO�VHPH�GHO�PDULWR����/¶LQFRPEHUH�
GHOOD�PDODWWLD�JHQHWLFD�VXO�GHVWLQR�GL�RJQL�FUHDWXUD�UDSSUHVHQWD��FRPH�6YHYR�VD�GDO�
IDPRVR�VDJJLR�]ROLDQR�GHO�'H�6DQFWLV��TXDOFRVD�GL�VLPLOH�DO�IDWR�GHJOL�DQWLFKL��&Lz�FKH�
LPSRUWD�TXL�q�OD�YDOHQ]D�GLVWXUEDQWH�GL�TXHOO¶DOHD�LQ�FXL�FRQVLVWH�OD�SUHFDULHWj�
GHOO¶DYYHQWXUD�XPDQD��FLRq�OD�VXD�VSHWWUDOH��SHUYDVLYD�LQWHUIHUHQ]D�QHO�WHVVXWR�GHOOD�
VWRULD�LQ�TXDQWR�VWRULD�QDWXUDOH��
,Q�SDUWH�VRYUDSSRQLELOH�q�LO�FDVR�GL�XQ�DOWUR�UDFFRQWR�LQFRPSLXWR��©,O�PDORFFKLRª��
GDWDELOH�LQWRUQR�DO�������FKH�WXWWDYLD�SUHVHQWD�XQ�WDVVR�SL��HOHYDWR�GL�FRQWXUEDQWH�
PLVWHUR�QHOOD�SRVVHVVLRQH�GHO�PDOH�GD�FXL�9LQFHQ]R�q�DIIOLWWR��TXHO�PLFLGLDOH�
DSSDUHFFKLR�RUJDQLFR��O¶©DUPHª�������GHO�VXR�RFFKLR�WRUYR�SURQWR�D�FROSLUH�
VIUHQDWDPHQWH�WXWWL�L�SRVVLELOL�RJJHWWL�GHOOD�VXD�FRQVDSHYROH�R�LQFRQVDSHYROH�LQYLGLD��
,Q�TXHVWR�FDVR�OD�WHQVLRQH�GHO�UDFFRQWR�q�DFFHQWXDWD�GD�XQD�VWULVFLDQWH�VXVSHQVH��QHOOD�
ULSHWL]LRQH�VHULDOH�GHJOL�DVVDOWL�H�GHOOH�VWUDJL��2UJRJOLR��PHJDORPDQLD��UDQFRUH��RGLR��
SRQJRQR�OH�SUHPHVVH�GL�XQ�DXWRPDWLFR�VFDWHQDPHQWR�RIIHQVLYR�FKH�QRQ�VL�SODFD��H�
DQ]L�SUHVFHJOLH�RJQL�YROWD�XQ�EHUVDJOLR�SL��SURVVLPR�H�LQFRQIHVVDELOH��VLQR�DOOD�
YHFFKLD�PDGUH��H�IRUVH�DO�ILJOLROHWWR���
/¶LQWHUYHQWR�GHO�PHGLFR��LO�©FHOHEUH�RFXOLVWDª�FRQVXOWDWR�SHU�LQGDJDUH�H�VDQDUH�OD�
SRWHQ]D�PDOHILFD�GHOO¶©DOWUR�VXR�³LR´ª��O¶DXWRUH�GHL�GHOLWWL�QDVFRVWR�QHO�SURIRQGR�GHL�
SHUIHWWL�JOREL�RFXODUL�GHO�SURWDJRQLVWD��QRQ�SXz�OLPLWDUVL�D�XQ�FRPSDVVLRQHYROH�DVFROWR�
PD�GRYUHEEH��SHU�SRWHU�VUDGLFDUH�LO�PDOH��SUHQGHUH�OH�IRUPH�GL�XQ�YLROHQWR��WUDXPDWLFR�
HVRUFLVPR��©VWUDSS>DQGR@�L�GXH�RFFKL�PDOYDJLª��L�PRVWUXRVL�©RUGLJQLª��������4XL�OD�
IDOVD�FRVFLHQ]D�PRUDOH�GHO�SHUVRQDJJLR�VL�VSHJQH�H�VL�QHJD�GUDVWLFDPHQWH��SHU�QRQ�
ULHPHUJHUH�SL���,O�FROSHYROH�LQFROSHYROH�VL�DGDJLD�LQ�XQ�YL]LRVR�FRPSLDFLPHQWR�GL�Vp�
H�GHL�SURSUL�SRWHUL��DSSHQD�YHODWR�GDOOD�©SDXUD�GL�HVVHUH�VFRSHUWRª��������,O�ILQDOH�
LQFRQFOXVR�GHO�UDFFRQWR�VHPEUD�VSHJQHUH�H�GL�QXRYR�FRPLQFLDUH�D�FDULFDUH�OHQWDPHQWH�
OD�WHQVLRQH��LQ�SUHYLVLRQH�GL�XQ�SHUYHUVR��WULRQIDOH�VIRJR�GHOOD�PDOYDJLWj�LQVLWD�QHOOD�
VXD�QDWXUD��
                                                        
���6XOOD�FRVLGGHWWD�WHRULD�GHOO¶LPSUHJQD]LRQH��IRUPXODWD�FRPH�LSRWHVL�D�SDUWLUH�GDOOH�QRWD]LRQL�GL�'DUZLQ�VXO�VDQJXH�
PLVWR�QHL�FDYDOOL��6YHYR�FRPH�VL�VD�WRUQD�SL��YROWH�QHL�VXRL�VFULWWL�FRQ�LQWHQ]LRQL�HYLGHQWHPHQWH�LURQLFKH��1HO�UDFFRQWR�
LQ�TXHVWLRQH�O¶RPEUD�GHO�GXEELR��FKH�DWWDQDJOLD�D�OXQJR�$PHOLD�QHOOD�VXD�LQIUHQDELOH�DQVLD�GL�JUDWLILFD]LRQH�PDWHUQD��
DVVXPH�SHUz�XQR�VFRQFHUWDQWH�VLJQLILFDWR�GL�LPSUHYHGLELOLWj�H�GL�IDWDOLWj��UHVWLWXHQGR�DO�IDQWDVWLFR�XQ�LPSUHYLVWR�
DJJDQFLR�DOOD�VIHUD�GHOOD�UD]LRQDOLWj�VFLHQWLILFD��
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)RUVH�©,O�PDORFFKLRª��WUD�L�GLYHUVL�HVSHULPHQWL�IDQWDVWLFL�GL�,WDOR�6YHYR��q�O¶XQLFR�LQ�
FXL�VL�SRVVD�ULVFRQWUDUH�LO�PDUNHU�UHWRULFR�GHOO¶HVLWD]LRQH�WRGRURYLDQD��LQ�TXDQWR�L�
SRWHUL�GL�9LQFHQ]R�VHPEUDQR�DOEHUJDUH�LQ�XQ�UHFHVVR�LQFRJQLWR�H�LQDIIHUUDELOH�GHOOD�
VXD�QDWXUD����/¶HOHPHQWR�IDQWDVFLHQWLILFR�VL�ULGXFH�SHUFLz�DOO¶RSHUD]LRQH�GL�HVSLDQWR�
VXJJHULWD�GDO�PHGLFR��XQ�LQWHUYHQWR�GL�FDXWHUL]]D]LRQH�GHO�PDOH�FKH�YHUUHEEH�
LQWHUDPHQWH�ULVROWR�QHOOD�VIHUD�GHOO¶RUJDQLFR��SXU�DYHQGR�FRP¶q�HYLGHQWH�XQ�HFODWDQWH��
HQRUPH�YDORUH�PLWLFR�VLPEROLFR��QHO�ULQYLR�DOOD�SXQL]LRQH�GHOO¶DFFHFDPHQWR�GL�
(GLSR���PHQWUH�D�HVDVSHUDUVL�SURJUHVVLYDPHQWH�q�LO�FRQWUDVWR�WUD�OD�IRUPDOPHQWH�
LQFRQWHVWDELOH�LQQRFHQ]D�H�OD�VRVWDQ]LDOH�FROSHYROH]]D�GHOO¶,R��WUDVFLQDWR�TXDVL�D�IRU]D�
YHUVR�O¶DJQL]LRQH�GHO�SURSULR�RUULELOH�VHJUHWR��
/D�PDQFDQ]D�GL�XQ�ILQDOH�FRPSLXWR�HYLGHQ]LD�XQ¶LUUHVROXWH]]D�GHO�FRQIOLWWR��TXDOH�
VHPEUD�ULWRUQDUH�DQFKH�QHO�FDVR�GL�©9LQR�JHQHURVRª��QHOO¶LQFHUWR�SHUFRUVR�GHOOH�VXH�
GLIIHUHQWL�VWHVXUH�H�LQWLWROD]LRQL��,O�SULPR�WLWROR�©2PEUH�QRWWXUQHª��DSSRVWR�D�GXH�
VWHVXUH�WUD�ORUR�GLYHUVH�SHU�DPSLH]]D�H�SHU�JUDGR�GL�HODERUD]LRQH�IRUPDOH��21��H�
21����OD�SULPD�GHOOH�TXDOL�SUREDELOPHQWH�ULVDOHQWH�DO���������DVVXPH�SHUz�XQR�
VSHVVRUH�DVVROXWDPHQWH�QXRYR��LQ�TXDQWR�GDYYHUR�LQDXJXUD�QHOOD�VXD�SL��SLHQD�
FRPSOHVVLWj�LO�JUDQGH�WHPD�VYHYLDQR�GHOOD�PDODWWLD��GHOOD�VXD�RJJHWWLYD�H�VRJJHWWLYD�
DPELYDOHQ]D��,O�SHUVRQDJJLR�FKH�QDUUD��LQ�IRUPD�WLSLFDPHQWH�DXWRELRJUDILFD��q�XQ�
LQGLYLGXR�GRWDWR�GL�XQ�ORJRUR�RUJDQLVPR��OD�FXL�FRQGL]LRQH�GL�YLWD�q�SHUFLz�VRJJHWWD�D�
XQ�ULJRURVR�FRQWUROOR�GHL�FRPSRUWDPHQWL�SUHVFULWWR�GDO�PHGLFR�HG�HVHUFLWDWR�
TXRWLGLDQDPHQWH�GDL�VXRL�IDPLOLDUL��/¶RSSUHVVLRQH�GHOOD�FXUD�FRQVHQWLUj�XQD�GHURJD�
HFFH]LRQDOH�LQ�RFFDVLRQH�GHO�EDQFKHWWR�QX]LDOH�GL�XQD�QLSRWH��GXUDQWH�LO�TXDOH�JOL�
VDUDQQR�SHUPHVVH�H�VHYHUDPHQWH�FRPSXWDWH�OH�WUDVJUHVVLRQL�DO�UHJLPH�DELWXDOH��/D�
WUDVJUHVVLRQH�GHOOD�IHVWD�q�SHUz�UHLWHUDWD�H�SURWHVWDWD�FRQ�VSLULWR�ULEHOOH�
QHOO¶LQWHQ]LRQDOH�DEXVR�GHO�YLQR��H�IDWDOPHQWH�VRVSLQJH�OD�FRQIXVD�FRVFLHQ]D�GHO�
PDODWR�YHUVR�O¶©RPEUDª�GL�XQ�GHOLULR�RQLULFR�SRSRODWR�GL�PLQDFFLRVL�H�RUULELOL�VFHQDUL��
/D�WRUWXUD�GHOOD�©FDVVDIRUWHª��©LOOXPLQDWD�DOO¶LQWHUQRª��LQ�FXL�TXDOFXQR��LO�PDODWR��R�
SLXWWRVWR�O¶$OEHUL��R�LO�JURVVR�*LRYDQQL��GRYUj�HVVHUH�ULQFKLXVR�SHU�PRULUH��H�FKH�
VFDWHQD�XQD�IXULERQGD�ORWWD�SHU�OD�VRSUDYYLYHQ]D��VLQR�DO�SXQWR�HVWUHPR�GHOO¶RIIHUWD�
GHOOD�ILJOLD��FRPH�LQQRFHQWH��LQHUPH�YLWWLPD�VDFULILFDOH�LQ�VXD�YHFH��DSUH�XQR�VTXDUFLR�
GL�RUURULILFR�PLVWHUR��LQ�FXL�L�WRSRL�GHO�SR]]R�LQWHULRUH�±�OD�©YLWD�GHO�VRJQRª�FRPH�
©YHUD�YLWDª��������FKH�ELVRJQD�D�RJQL�FRVWR�VRIIRFDUH�H�WHQHU�VHJUHWD�±�FRDJXODQR�
GLIIXVL�HOHPHQWL�GL�GLVVRFLD]LRQH�H�GL�VPDUULPHQWR��4XHVWR�WUDLW�IDQWDVWLFR�WURYD�FRUSR�
H�OHJLWWLPD]LRQH�QHOOD�GLPHQVLRQH�GHO�VRJQR��PD�GDO�VRJQR�HVSORGH�FRPH�XQ�YLROHQWR�
GLVWUXWWRUH�GL�FDUDWWHUL��GL�YRORQWj��GL�LGHQWLWj��
8Q�DFFXUDWR�FRQIURQWR�GHOOH�YDULDQWL�LQWURGRWWH�FRQ�OH�SL��WDUGH�ULVFULWWXUH�GHO�WHVWR��WUD�

                                                        
���0L�ULIHULVFR�LQ�SDUWLFRODUH�DOOD�©pYDQHVFHQFHª�GHO�IDQWDVWLFR��WUD�VRSUDQQDWXUDOH�VSLHJDWR�H�VRSUDQQDWXUDOH�DFFHWWDWR��
XQD�FRQGL]LRQH�GL�HIILPHUD�ULFRQRVFLELOLWj�VHPDQWLFD�H�VWLOLVWLFD�GHO�JHQHUH�VWHVVR��FIU��7RGRURY����������������
���,�SUREOHPL�GL�GDWD]LRQH�GHOOH�YDULH�VWHVXUH�GL�TXHVWR�UDFFRQWR�FRQILJXUDQR�XQ�FDVR�SDUWLFRODUPHQWH�FRPSOHVVR�H�
LQWHUHVVDQWH�QHO�TXDGUR�GHOOD�ILORORJLD�VYHYLDQD��SRLFKp�OD�ULHODERUD]LRQH�GHO�WHVWR�PHWWH�LQ�JLRFR�SDVVDJJL�FUXFLDOL�QHOOD�
IRFDOL]]D]LRQH�GL�XQ�WHPD�IRQGDPHQWDOH�FRPH�TXHOOR�GHOOD�PDODWWLD�H�GHOOD�FXUD��H�QHOOD�WUDWWD]LRQH�GL�HOHPHQWL�ULFRUUHQWL�
GHOO¶LPPDJLQDULR�IDQWDVWLFR��5LQYLR�DOOH�VFHOWH�GL�PHVVD�D�WHVWR�GHL�PDWHULDOL�PDQRVFULWWL��DOOH�QRWH�GL�DSSDUDWR�H�DO�
FRPPHQWR�DQDOLWLFR�GL�&ORWLOGH�%HUWRQL��LQ�6YHYR������E�����������
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LO������H�LO�������GD�21��D�9*��D�9*���LQ�YLVWD�GL�XQD�SXEEOLFD]LRQH�LQ�ULYLVWD��/D�
)LHUD�/HWWHUDULD�����DJRVWR�������,,,�������FRQVHQWLUHEEH�GL�FHQVLUH�QRQ�VROR�L�
SURFHGLPHQWL�GL�DPSOLDPHQWR�H�GL�ULILQLWXUD�VWLOLVWLFD�PD�L�PHFFDQLVPL�GL�
SUROLIHUD]LRQH�VLPEROLFD�GHOO¶HOHPHQWR�IDQWDVWLFR��D�SDUWLUH�GDOOD�SULPD��VFKHPDWLFD�
GHQRWD]LRQH�GHOOR�VSD]LR�RQLULFR��1HO�VHFRQGR�WHVWR��OD�FDVVD�VL�WURYD�LQ�XQD�©JURWWDª�
DSSRVLWDPHQWH�FRVWUXLWD�GD�DOFXQL�XRPLQL�©SHU�XQD�FXUD�FKH�DYHYDQR�LQYHQWDWRª��QHOOR�
VSLULWR�GL�©XQD�QXRYD�UHOLJLRQH�EDVDWD�VX�XQ�RORFDXVWRª��©1RQ�HUD�QDWXUDOH�TXHVWD�
JURWWD�PD�HUD�VWDWD�IDWWD�GD�TXDOFKH�QRVWUR�SUHGHFHVVRUH�FKH�DYHYD�FUHGXWR�GL�VFRSULUH�
LO�EHQH�GHOO¶XPDQLWj��7XWWR�TXHVWR�LQWHVL�VXELWR��'RYH�F¶q�D�TXHVWR�PRQGR�XQ¶DOWUD�
FRVWUX]LRQH�WDQWR�HVSUHVVLYD"ª����������
(�QHO�WHVWR�GHILQLWLYR��9*��XOWHULRUL�GHWWDJOL�UHDOLVWLFL�SXQWXDOL]]DQR�H�DFFHQWXDQR�
O¶HIIHWWR�GL�LUUHDOWj�DQJRVFLDQWH�FKH�OD�YLVLRQH�SRUWD�FRQ�Vp��©8QD�JURWWD�YDVWLVVLPD��
UR]]D��SULYD�GL�TXHJOL�DGGREEL�FKH�QHOOH�JURWWH�OD�QDWXUD�VL�GLYHUWH�D�FUHDUH��H�SHUFLz�
GRYXWD�VLFXUDPHQWH�DOO¶RSHUD�GHOO¶XRPR��RVFXUD��QHOOD�TXDOH�LR�VHGHYR�VX�XQ�WUHSSLHGL�
GL�OHJQR�DFFDQWR�D�XQD�FDVVD�GL�YHWUR��GHEROPHQWH�LOOXPLQDWD�GL�XQD�OXFH�FKH�LR�ULWHQQL�
IRVVH�XQD�VXD�TXDOLWj��O¶XQLFD�OXFH�FKH�FL�IRVVH�QHO�YDVWR�DPELHQWH��H�FKH�DUULYDYD�DG�
LOOXPLQDUH�PH��XQD�SDUHWH�FRPSRVWD�GL�SLHWURQL�JUH]]L�H�GL�VRWWR�XQ�PXUR�FHPHQWDWRª�
�������
4XL�OD�FRVWUX]LRQH�GHO�OXRJR�LPPDJLQDULR��FRVu�FRPH�ULIOHVVR�QHO�VRJQR��HYLGHQ]LD�GL�
SHU�Vp�XQD�ULJRURVD�ILQDOL]]D]LRQH��H�LO�GLVHJQR�SURYYLGHQ]LDOH�GHOOD�FXUD�VHPEUD�
HFFHGHUH�RUPDL�LO�GHVWLQR�GL�XQ�WUDVFXUDELOH�VRJJHWWR�XPDQR��SHUFKp�JUDYD�VXOO¶LQWHUD�
XPDQLWj��,Q�DFFH]LRQL�YDJDPHQWH�GLVWRSLFKH�SUHQGH�IRUPD�XQ�DQWLPRQGR�LQ�FXL�WXWWR�
HUD�SUHSDUDWR��H�YHUVR�FXL�QHO�WHPSR�VSD]LR�GHO�VRJQR�VL�q�DWWUDWWL�LQHVRUDELOPHQWH��
QRQRVWDQWH�OD�UHVLVWHQ]D�GHOOD�FRVFLHQ]D�UD]LRQDOH��FKH�LVWLQWLYDPHQWH�YXRO�
VRSUDYYLYHUH�H�VDOYDUVL��*Lj�LQ�21��TXHVWD�VRUWD�GL�FRD]LRQH�YLROHQWD�q�GHO�WXWWR�
VYHODWD��©,R�PL�VHQWLYR�DWWUDWWR�YHUVR�OD�FDVVD�GDOOR�VJXDUGR�GL�$OEHUL�ULYROWR�D�PH�
WULRQIDOPHQWH��0¶DYYLFLQDYR�DG�HVVD�GL�SRFKL�FHQWLPHWUL�DOOD�YROWD�PD�VDSHYR�FKH�
TXDQGR�IRVVL�JLXQWR�D�>XQ@�PHWUR�GDOOD�VWHVVD��FRVu�HUD�OD�OHJJH���LQ�XQ�VROR�VDOWR�PL�
VDUHL�WURYDWR�ULQFKLXVR�H�ERFFKHJJLDQWHª����������
,O�ULVYHJOLR��FRQ�OD�SUHVD�GL�FRVFLHQ]D�GHOOD�SXQL]LRQH�VXEuWD�SHU�OH�LQFRQJUXH�
LQWHPSHUDQ]H�GHOOD�IHVWD��Gj�OXRJR�QHO�ILQDOH�GL�21��H�GL�9*��DOO¶DVVLOOR�GL�XQD�
SDUDOL]]DQWH��VFKLDFFLDQWH�DOWHUQDWLYD�IUD�O¶©DQWURª�GHOOD�FXUD�IRU]RVDPHQWH�DFFHWWDWD��
H�WXWWDYLD�©EHQHILFDª��H�LO�SL��RUULELOH�VFRQFHUWR�GHO�©YDVWR�WULVWH�PRQGRª������������
SHU�XQD�YROWD�LPSRVWRVL�DOOD�YLVLRQH�H�DOO¶HVSHULHQ]D�GL�Vp��LQ�FXL�VDUj�IDWDOH�LQILQH�
ULSLRPEDUH����
1HOOH�XOWLPH�GXH�YHUVLRQL�GHO�UDFFRQWR�LO�FDPELR�GL�WLWROR�VHJQDOD�XQD�WRUVLRQH�IRUVH�D�

                                                        
���6L�FLWD�GD�©2PEUH�QRWWXUQHª�>ULVFULWWXUD�GHO�����@��
���6L�FLWD�GD�©2PEUH�QRWWXUQHª�>ULVFULWWXUD�GHO�����@��
���5LSRUWR�LO�ILQDOH�GHO�UDFFRQWR�GDOOD�SULPD�YHUVLRQH�GL�9*��FKH�GLIIHULVFH�GHO�UHVWR�PLQLPDPHQWH�GDO�WHVWR�GL�21���
©5LWRUQDL�YRORQWHURVR�DO�UHJLPH�GHO�GRWWRU�3DROL��7XWWL�LQWRUQR�D�PH�FUHGRQR�FKH�OD�PLD�WULVWH]]D�GHULYL�GDO�GRORUH�GHOOH�
ULQXQ]LH�FXL�VRQR�REEOLJDWR��1RQ�q�SL��TXHVWR�FKH�PL�GROJD��$IIDWWR��,R�PL�VHQWR�FKLXVR�LQ�TXHVWR�EHQHILFR�UHJLPH�FRPH�
LQ�XQ�UHFLQWR��FKH�PL�WROJD�OD�YLVLRQH�GL�XQ�YDVWR��WULVWH�PRQGR�FXL�DSSDUWHQJR��FKH�KR�VFRSHUWR�H�FKH�VR�HVLVWHUH�VHPSUH��
7DOYROWD�VHQWR�FKH�PL�V¶DYYLFLQL�H�FKH�PL�ULSUHQGHUjª��6YHYR������E��������
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OXQJR�PHGLWDWD�GHO�VHQVR��OD�YLD�G¶XVFLWD�SHU�XQ�DSSURGR�HWLFDPHQWH�ULOHYDWR�GHO�OXQJR�
H[FXUVXV�LQWUDSVLFKLFR��/D�JHQHURVLWj�GHOO¶RULJLQDULR�SURJHWWR�GL�YLWD��QRQ�LPPHPRUH�
GHL�VXRL�DQHOLWL�ULYROX]LRQDUL��H�SRL�VHSSHOOLWR�QHOOD�TXRWLGLDQD�URXWLQH�GHOOH�SDVWLJOLH�H�
GHOOH�JRFFH��WRUQD�D�FRQWUDVWDUH�FRQ�IRU]D�OD�YLOH�SXOVLRQH�GHOOR�µVFRGLQ]RODUH¶��IDWWDVL�
XUJHQWH��LQFRQWUROODELOH�H�GHJUDGDQWH�QHOO¶DQJRVFLD�GHO�FHGLPHQWR�ILQDOH��6L�WUDWWD�GL�
XQ¶LPPDJLQH�GL�HVWUHPD�YLROHQ]D�JURWWHVFD��FKH�IXQJH�GD�VLQLVWUR�ULIOHVVR�GHOOD�
FRVFLHQ]D�VSH]]DWD�H�GLVVRFLDWD��GHIODJUDWD��
/D�IRU]D�GLVWXUEDQWH�GHO�VRJQR��H�GHO�PDWHULDOH�RQLULFR�IDQWDVWLFDPHQWH�ULHODERUDWR��
HPHUJH�GDOOH�VXFFHVVLYH�UHYLVLRQL�GHO�WHVWR�QRYHOOLVWLFR�FRPH�XQ�ILO�URXJH��XQD�WUDFFLD�
GHVWLQDWD�D�GLUDPDUVL�VX�GLYHUVL�SLDQL��RVVLD�TXHOOR�GHOO¶HUPHQHXWLFD�SURSULDPHQWH�
SVLFRDQDOLWLFD�H�TXHOOR�GHOOD�VXD�IDOVLILFD]LRQH�WHRULFD�H�OHWWHUDULD��
�
�
���
/D�GLVVHPLQD]LRQH�GHO�IDQWDVWLFR�LQ�VYDULDWL�HVSHULPHQWL�QDUUDWLYL�H�WHDWUDOL�GL�,WDOR�
6YHYR��ROWUHFKp��VSLFFDWDPHQWH��QHOO¶RSXV�PDJQXP�GHOOD�&RVFLHQ]D�GL�=HQR��ULVXOWD�
FRHUHQWHPHQWH�RULHQWDWD�LQ�GLUH]LRQH�GL�XQ�DUULFFKLPHQWR�GHOOD�SURVSHWWLYD�
PRGHUQLVWD��'DO�OLYHOOR�EDVLFR�GHO�UHSHUWRULR�WDUGR�QDWXUDOLVWD��GD�FXL�GHULYDQR�
VLWXD]LRQL�WRSLFKH�VXVFHWWLELOL�GL�WUDWWDPHQWL�SDURGLFL��VL�DWWLYDQR��FRPH�VL�q�YLVWR��
ULOHYDQWL�FRQQHVVLRQL�FRQ�OH�SUREOHPDWLFKH�ILORVRILFR�VFLHQWLILFKH�GHOO¶HYROX]LRQLVPR�
H�GHOOD�QXRYD�PHGLFLQD��LPPXQRORJLD��ELRORJLD�H�JHQHWLFD�DQWH�OLWWHUDP��SVLFKLDWULD�
SRVW�ORPEURVLDQD��HFF����QXWUHQGR�GL�LQTXLHWXGLQL�HWLFKH�H�GL�WHQVLRQL�VSHFXODWLYH�OD�
ULFHUFD�GHOOR�VFULWWRUH�DQDOLVWD��*OL�VSXQWL�SURSULDPHQWH�IDQWDVFLHQWLILFL�DFFHQQDQR�
WDORUD�DSHUWXUH�GLVWRSLFKH��FRPH�VL�YHGUj�QHO�FDVR�GHO�©&RUWR�YLDJJLR�VHQWLPHQWDOHª��H�
FRPH�q�HYLGHQWH�QHOO¶HVSORVLYR�ILQDOH�GHOOD�&RVFLHQ]D���PD�VHQ]D�PDL�GLVWHQGHUVL�
QHOOD�GLPHQVLRQH�GL�XQ�DVWUDWWR�LPPDJLQDULR�ILORVRILFR����,Q�GHILQLWLYD��OH�VROX]LRQL�GL�
JHQHUH�DSSDLRQR�RJQL�YROWD�SLHJDWH�D�XQD�FXUYD�GL�ULIOHVVLRQH�WHRULFR�FULWLFD��GRYH�LO�
UXROR�GHOO¶LUUD]LRQDOH�VL�VWUXWWXUD�LQ�XQ�VXR�SUHFLVR�H�EHQ�GHOLPLWDWR�DPELWR�GL�
VLJQLILFD]LRQH��
,O�IOXVVR�GHOOD�YLWD�LQGLYLGXDOH�H�GHOOD�YLWD�GHOOH�VSHFLH�VYHOD�RVFXUL�H�LQGHFLIUDELOL�
PHFFDQLVPL�GL�DGDWWDPHQWR��IRUPDOL]]DWL�GDOOH�OHJJL�VFULWWH�H�QRQ�VFULWWH�GHOOD�YLWD�
VRFLDOH��FRVLFFKp�XQ�YHOR�GL�DQJRVFLRVD�LPSRQGHUDELOLWj�VL�GLVWHQGH�VHPSUH�SL��VX�
WXWWR�LO�FDPSR�GHOO¶HVSHULHQ]D�XPDQD��3VLFKH�H�VRPD�JHQHUDQR�LQWUHFFL�FRQIXVL��
QRQRVWDQWH�OD�VHPSUH�SL��SHUYDVLYD�ROWUDQ]D�GHOOH�VFLHQ]H�PRGHUQH��LQHGLWH�IRUPH�GL�
VSHWWUDOLWj�SRSRODQR�L�OXRJKL�GHSXWDWL�GHOOD�QRUPD�ERUJKHVH����GDO�WHUUHQR�GHOOH�
                                                        
���6XO�FDUDWWHUH�LQWHOOHWWXDOLVWLFR�H�QRQ�SL��HPR]LRQDOH�GHO�IDQWDVWLFR�QRYHFHQWHVFR��FRVu�GHOLQHDWR�GD�,WDOR�&DOYLQR�
VRSUDWWXWWR�LQ�©'HILQL]LRQL�GL�WHUULWRUL��LO�IDQWDVWLFRª���������SRL�ULSUHVR�LQ�&DOYLQR��������FL�VDUHEEH�GD�ULWRUQDUH�FRQ�XQD�
PDJJLRUH�DWWHQ]LRQH�DOOH�GLIIHUHQ]H�DQFKH�PDUFDWH�GL�VYROJLPHQWL�H�GL�VROX]LRQL��WHQHQGR�FRQWR�FKH�OH�VLPXOD]LRQL�
DYYHQLULVWLFKH�H�PHWD�OHWWHUDULH�HODERUDWH�LQ�EDVH�D�PRGHOOL�VFLHQWLILFR�WHFQRORJLFL�UDSSUHVHQWDQR�VROR�XQD�GHOOH�SUDWLFKH�
±�H�VLD�SXUH�OD�SL��IRUWXQDWD�H�FRUUHQWH�±�GHOOD�PRGHUQD�VFLHQFH�ILFWLRQ��PHQWUH�GHQVH�H�SL��SHUYDVLYH�UHLQWHUSUHWD]LRQL�
GHO�IDQWDVWLFR�µVHQ]D�VSLULWL¶�WUDFFLDQR�YLH�LPSUHYHGLELOL�GL�VRSUDYYLYHQ]D��
���3HU�XQD�VLQWHWLFD�H�VWULQJHQWH�GLVDPLQD�GL�TXHVWR�QXRYR�RUL]]RQWH�GHO�IDQWDVWLFR��DSHUWR�FLUFD�D�PHWj�GHO�VHFROR�SDVVDWR�
LQ�PROWHSOLFL�GLUH]LRQL�GL�VHQVR��FDUDWWHUL]]DWR�GDOOD�VFRPSDUVD�GHOO¶2OWUH�H�GDOOD�FRUULVSRQGHQWH�LQFRPEHQ]D�GL�
VLJQLILFDQWL�RVFXUL�H�QDVFRVWL�GLHWUR�OD�GHOXGHQWH��VIXJJHQWH�EDQDOLWj�GHL�IHQRPHQL�VRFLDOL��q�GD�FRQVXOWDUH�LO�YROXPH�
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UHOD]LRQL�HFRQRPLFKH�H�FRPPHUFLDOL�DO�FKLXVR�WHUULWRULR�GHL�OHJDPL�IDPLOLDUL�H�GHOOH�
GLVFHQGHQ]H�GL�VDQJXH��DO�YLVVXWR�LQWUDSVLFKLFR�GL�RJQL�DWRPL]]DWD�LQGLYLGXDOLWj��
$WWUDYHUVR�WDOL�SHUFRUVL�GL�HVSORUD]LRQH�XQR�VFULWWRUH�FRPH�6YHYR�FRQWULEXLVFH�D�
GLVDUWLFRODUH�XOWHULRUPHQWH��FRQ�L�SURSUL�RULJLQDOL�VWUXPHQWL�VWLOLVWLFL�H�UHWRULFL��O¶LQWHUR�
UHSHUWRULR�GHOOH�UDSSUHVHQWD]LRQL�H�GHOOH�QDUUD]LRQL�GHO�PRQGR��
8Q�HVHPSLR�SDUWLFRODUPHQWH�ULXVFLWR�GL�LQQHVWR�GHO�IDQWDVWLFR�DOO¶LQWHUQR�GL�XQD�
QDUUD]LRQH�GL�WUDVFXUDELOL�IDWWL�H�GL�DJJURYLJOLDWL�SHQVDPHQWL�LQWHULRUL�q�TXHOOR�GHO�
©&RUWR�YLDJJLR�VHQWLPHQWDOHª��ULFRQGXFLELOH�DOOD�IDVH�GHOOD�SURGX]LRQH�WDUGD�H�SL��
PDWXUD�GHOOR�VFULWWRUH��/¶LVSLUD]LRQH�OXFLGDPHQWH�VWHUQLDQD�GHO�UDFFRQWR�YHLFROD�XQD�
WHQVLRQH�DQDOLWLFD�ULJRURVD�H�LPSODFDELOH��LQ�FXL�VL�DJJDQFLDQR�O¶XQR�DOO¶DOWUR�L�WHPL�
GHOOD�PHPRULD�H�GHOOD�FRPXQLFD]LRQH��GHOOD�FRVWUL]LRQH�GHOOD�PHQ]RJQD�VRFLDOH��GHOOD�
OLEHUWj�H�GHO�GHVLGHULR��GHO�SLDFHUH�H�GHOOD�ULQXQFLD��LQVRPPD�GHOOD�©YLWD�LQWHQVDª�
������H�GHL�VXRL�IDOODFL�PLUDJJL��/D�WURYDWD�IDQWDVFLHQWLILFD�GHO�ILQDOH�VHJQDOD�FRPH�XQ�
GHUDJOLDPHQWR�GHO�WUHQR�VXOOD�OLQHD�7RULQR�7ULHVWH��XQR�VFDUWR�GL�YHORFLWj�H�GL�
GLUH]LRQH�FKH�ROWUHSDVVD�LO�UDVVLFXUDQWH�ULWPR�URXWLQLHU�GHOOD�FKLDFFKLHUD��GHOOD�
ULPXJLQD]LRQH�H�GHOOD�UrYHULH��(�QRQ�q�XQ�FDVR�FKH�WDOH�GHIODJUDQWH�GHUDJOLDPHQWR�
FRLQFLGD�FRQ�LO�GHORFDOL]]DQWH�DIIRQGDPHQWR�RQLULFR�GHO�VRJJHWWR��OD�VXD�XVFLWD�GDO�
WHPSR�VSD]LR�GHOO¶KLF�HW�QXQF��H�OD�SURLH]LRQH�GHO�FRQIXVR�PDWHULDOH�SVLFKLFR��
ULEROOHQWH�VRWWR�WUDFFLD��LQ�XQD�VRUWD�GL�VFRQYROJHQWH�FDXFKHPDU��,O�FDUUHOOR�ODQFLDWR�
QHOOR�VSD]LR�LQ�GLUH]LRQH�GHO�SLDQHWD�0DUWH��VXO�TXDOH�q�SUHFDULDPHQWH�DJJDQFLDWR�LO�
FRUSR�GHOO¶LQFDXWR�YLDJJLDWRUH��QRQ�q�DOWUR�FKH�OD�YHUVLRQH�FLQHWLFD�GHOOD�FDVVD�GHOOD�
WRUWXUD�GHVFULWWD�QHO�VRJQR�GL�©9LQR�JHQHURVRª��©,QVRPPD�LO�VLJQRU�$JKLRV�HUD�
DYYLDWR�YHUVR�LO�SLDQHWD�0DUWH��VGUDLDWR�VX�XQ�FDUUHOOR�FKH�VL�PRYHYD�WUDYHUVR�OR�
VSD]LR�FRPH�VXOOH�URWDLH��(JOL�YL�HUD�VGUDLDWR�ERFFRQL�H�LQYHFH�GL�SDYLPHQWR�LO�FDUUHOOR�
DYHYD�GHOOH�DVVL�VX�FXL�GRORUDQWH�SRJJLDYD�LO�VXR�FRUSR��8QD�GHOOH�DVVL�SDVVDYD�VXO�VXR�
SHWWR�H�UHQGHYD�SL��SHVDQWH�OD�WDVFD�FKH�YL�HUD��6RWWR�D�OXL�F¶HUD�OR�VSD]LR�LQILQLWR�H�DO�
GL�VRSUD�DQFKH��/D�WHUUD�QRQ�VL�YHGHYD�SL��H�0DUWH�QRQ�DQFRUD�Qp�VL�YLGH�PDLª��������
$QFKH�TXL��GDOO¶DQJXVWLD�VRIIRFDQWH�GHOOD�FRVWUL]LRQH�VL�GLUDPD�OD�ULSHWXWD�IDQWDVLD�
GHOO¶DWWHVR�VRFFRUVR��FKH�q�DOOR�VWHVVR�WHPSR�PLQDFFLD��OLPLWD]LRQH�GHOOD�OLEHUWj�
DVVROXWD�GHO�YLDJJLR�VSD]LDOH��HG�q�LO�FDVR�GHOOD�PRJOLH�FRPH�GHO�PLVWHULRVR�
FRPSDJQR�GL�VFRPSDUWLPHQWR�IHUURYLDULR��LO�%DFLV���R�DGGLULWWXUD��QHOOD�IROJRUDQWH�
HYRFD]LRQH�GHOOD�UDJD]]D�VHPSOLFH�H�VRWWRPHVVD��LQGHFRURVR�FRPSLPHQWR�GHOOD�
IDQWDVLD�LQFHVWXRVD�FKH�DFFRPSDJQD�LO�VLJQRU�$JKLRV��H�LO�VXR�JHQHUH��QHOO¶LQWHUR�
YLDJJLR�GHOOD�VXD�DPELJXD�YLWD��
�
8QD�YRFH�GROFH��PXVLFDOH��PD�YLFLQLVVLPD�GRPDQGz��±�,R�VRQR�SURQWD�DOOD�SDUWHQ]D��VH�PL�YXRL��,Q�VRJQR�XQD�
SDUROD�H�LO�VXR�VXRQR�GLSLQJH�LQWHUD�OD�SHUVRQD�FKH�OD�HPHWWH��(UD�$QQD��OD�IDQFLXOOD�ELRQGD�GDOOH�OLQHH�GROFL�
VDOYR�OH�PDQL�DELWXDWH�DO�JUDQGH�ODYRUR��4XHOO¶$QQD�FKH�V¶HUD�ODVFLDWD�LQJDQQDUH�GDOOD�VLQFHULWj�GHOOD�FDUQH��
,O�FXRUH�SDWHUQR�GHOO¶$JKLRV�VL�FRPPRVVH�ILQR�DOOH�VXH�SL��LQWLPH�ILEUH��(JOL�OD�YROHYD�FRQ�Vp�SHU�DOORQWDQDUOD�
GD�%HUWD�H�GD�*LRYDQQL�FKH�OD�XPLOLDYDQR�H�DQFKH�GDO�%DFLV�GHO�TXDOH�QRQ�F¶HUD�GD�ILGDUVL��LO�WUDGLWRUH�FKH�
O¶DYHYD�LQJDQQDWD�FRQ�OD�VLQFHULWj�GHOOD�FDUQH��

                                                        
FROOHWWDQHR�D�FXUD�GL�3XJOLD��)XVLOOR��/D]]DULQ��0DQJLQL���������FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�VDJJL�GL�6��&LJOLDQD��(��
3XJOLD�H�6��/D]]DULQ��
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(�TXDQGR�HVVD�IX�FRQ�OXL��VXO�FDUUHOOR��VRWWR�D�OXL��FRSHUWD�GD�TXHJOL�VWUDFFL�FKH�O¶DGRUQDYDQR�PD�FKH�
ULFDYDYDQR�RJQL�ORUR�EHOOH]]D�GDO�VXR�FRUSR�PRUELGR�JLRYDQLOH�QRQ�DQFRUD�VIRUPDWR�GDOO¶LQFLSLHQWH�
PDWHUQLWj��,�FDSHOOL�ELRQGL�VYROD]]DYDQR�QHOO¶DULD�FKH�SHU�HVVL�F¶HUD�VRWWR�D�ORUR��2UD�QRQ�DYUHEEH�SL��GRYXWR�
HVVHUFL�GHO�GRORUH�DOOD�WDVFD�GHO�SHWWR��0D�XQ�JUHYH�SHVR�Y¶HUD�WXWWDYLD��$QQD�SUREDELOPHQWH�YL�VL�HUD�DIIHUUDWD�
SHU�VHQWLUVL�VLFXUD��
(�VL�SURFHGHWWH�FRVu�VHQ]D�SDUROH�PHQWUH�LO�VLJQRU�$JKLRV�SHQVz��³Ê�OD�PLD�ILJOLXROD��/H�LQVHJQHUz�D�QRQ�
ILGDUVL�SL��GL�DOFXQD�VLQFHULWj´������������
�
/D�SURWHVWDWD�QHJD]LRQH�GHO�6p�q�LQ�GLUHWWD�H�IXOPLQHD�GLSHQGHQ]D�GD�TXHVWD�LUUX]LRQH�
GHOO¶LPPDJLQDULR�IDQWDVWLFR�QHO�FDPSR�GHOOD�FRVFLHQ]D��FRQ�OD�VXD�YLROHQWD�HIIUD]LRQH�
GL�UHJROH�H�GL�ORJLFKH�GL�FRPSRUWDPHQWR�H�GL�DXWR�UDSSUHVHQWD]LRQH��WHQXWH�ILQ�TXL�D�
VWHQWR�LQ�GHFRURVR�HTXLOLEULR��/D�QRQ�QRUPDOLWj�GHO�SHUVRQDJJLR��SL��YROWH�GLFKLDUDWD�D�
SHWWR�FRQ�OD�QRUPDOLWj�FRPSLDFLXWD�H�GHSULPHQWH�GHO�FRPSDJQR�GL�YLDJJLR��LO�%RUOLQL�
IXPDWRUH�GL�VLJDUL��HVSORGH�LPSURYYLVDPHQWH�H�URYLQRVDPHQWH�QHOOD�SURLH]LRQH�GHO�
GHVLGHULR�VHVVXDOH��HYLGHQ]LDQGR�OD�VXD�LQHUPH��VFRSHUWD�IUDJLOLWj��
�
±�0D�SHUFKp�OD�PLD�ILJOLXROD�KD�GD�JLDFHUH�FRVu�VRWWR�D�PH"�Ê�LO�VHVVR"�,R�QRQ�OR�YRJOLR�±��(�XUOz��±�,R�VRQR�LO�
SDGUH��LO�EXRQ�SDGUH�YLUWXRVR��
6XELWR�$QQD�IX�VHGXWD�ORQWDQR�GD�OXL�DG�XQ�DQJROR�GHO�FDUUHOOR�LQ�JUDQGH�SHULFROR�GL�VFLYRODUQH�QHOO¶RUUHQGR�
VSD]LR��H�O¶$JKLRV�JULGz��±�5LWRUQD��ULWRUQD��VL�YHGH�FKH�VX�TXHVW¶RUGLJQR�QRQ�VL�SXz�VWDUH�DOWULPHQWL�±��(�
$QQD�REEHGLHQWH�ULWRUQz�D�OXL�FRPH�SULPD��PHJOLR�GL�SULPD��(�OR�VSD]LR�HUD�LQILQLWR�H�SHUFLz�TXHOOD�SRVL]LRQH�
GRYHYD�GXUDUH�HWHUQD��������
�
,Q�TXHVWD�VWUHWWD�FRQFDWHQD]LRQH�GL�SLDQL�QDUUDWLYL��WUD�OD�ULIOHVVLRQH�GHOO¶DXWRDQDOLVL�H�
OD�ULYHOD]LRQH�GL�XQ�YLVVXWR�YHUDPHQWH�DELVVDOH��PL�SDUH�VL�HYLGHQ]L�OLPSLGDPHQWH�OD�
VSHFLILFLWj�GHO�IDQWDVWLFR�VYHYLDQR��LO�VXR�GHFLVR�GLVWDQ]LDPHQWR�GDJOL�VWHUHRWLSDWL�
ILORQL�WDUGR�RWWRFHQWHVFKL�H�LO�VXR�DSSURGR�DOO¶LQTXLHWDQWH�RSDFLWj�GL�XQD�PDWHULD�
QXRYD�H�VIXJJHQWH��,O�SXQWR�GL�IXVLRQH�VWD�QHOOD�FRQWLJXLWj�WUD�LO�YLDJJLR�H�LO�VRJQR��
O¶LQFRQFOXGHQWH�VHTXHQ]LDOLWj�GHJOL�LQFRQWUL�H�GHOOH�PDVFKHUH�FKH�VL�DIIDFFLDQR�VXOOD�
UHWLQD�GHO�YLDJJLDWRUH�H�OD�SURIRQGLWj�LQVRQGDELOH�GHO�IDWWR�RQLULFR��,O�WUHQR�ODQFLDWR�D�
SLHQD�YHORFLWj�LQQHVFD�XQD�FDSDFLWj�GL�VJXDUGR�DOLHQR��FDSDFH�GL�HYRFDUH�ROWUH�LO�
WHPSR�XQ¶RULJLQDULD�DVVHQ]D�GL�YLWD��H�GL�LQGDJDUH�QHO�WHPSR�L�IHUPHQWL�GL�XQD�YLWD�
DPPRUEDQWH��GL�XQ¶HYROX]LRQH�SDWRORJLFD�H�SDUDVVLWDULD�GHOOH�IRUPH�YLYHQWL��,O�VRJQR�
HVSORGH�D�VXD�YROWD�FRPH�©LQ�XQ�ODPSR�GL�PDJQHVLR�LQ�FXL�V¶DJLW>DQR@�FRVH�H�SHUVRQHª�
�������
�
�
���
�
4XDOH�VLD�H�FRPH�SRVVD�DSSUH]]DUVL�LQ�XQ¶RWWLFD�HYROXWLYD�OR�VQRGR�FUXFLDOH�GL�XQD�
OXQJD�VWRULD��QHO�SDVVDJJLR�±�SHU�FRVu�GLUH�±�GDO�IDQWDVWLFR�UD]LRQDOH�FRQ�IDQWDVPL�DO�
IDQWDVWLFR�VHQ]D�IDQWDVPL��q�IRUVH�XQD�TXHVWLRQH�DQFRU�RJJL�ELVRJQRVD�GL�
DSSURIRQGLPHQWL�WHRULFL�H�DQDOLWLFL��FXL�LO�FDVR�6YHYR�RIIUH�±�PL�VHPEUD�±�LQWHUHVVDQWL�
FDPSLRQL�GL�YHULILFD��/¶LUULGXFLELOLWj�GL�VHQVR�GHO�PRQGR�HVSHULWR�H�YLVVXWR�DL�GDWL�H�
DJOL�VFKHPL�GHOOD�VFLHQ]D�SRVLWLYD��FRVu�FRPH�VHPEUD�LPSRUVL�DOOD�FXOWXUD�HXURSHD�IUD�
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2WWR�H�1RYHFHQWR��QRQ�GLVFHQGH�FHUWR�GD�XQ¶LQGLJHULELOH�VRVWDQ]LDOLWj�GHOO¶HVVHUH��
GDOOD�ULYDOVD�GL�XQ�³PLVWHUR´�GHOOD�YLWD�QHJDWR�H�SXU�VHPSUH�HFFHGHQWH��FRPH�YROOH�
ODVFLDU�LQWHQGHUH�OD�SULPD�RQGDWD�GL�LUUD]LRQDOLVPR�VSLULWXDOLVWD�GHOOD�ILQ�GH�VLqFOH��
EHQVu�GDOOD�VFRSHUWD�SURJUHVVLYD�H�GDO�FRQVHJXHQWH�VFDYR�GL�QXRYL�H�VFRQRVFLXWL�SLDQL�
GL�UHDOWj��,Q�TXHVWR�FRQWHVWR�OD�GRSSLH]]D�GHJOL�HYHQWL�H�GHOOH�ILJXUH�YHUUj�D�ULYHODUVL�
VFDWXUHQGR�QRQ�GD�XQ�SUHVXQWR�IRQGDOH�QRXPHQLFR�PD�GDO�IRQGR�SXOVDQWH�H�YLYR�
GHOO¶HVSHULHQ]D�XPDQD��GDOOH�VWUXWWXUH�GLQDPLFKH�GL�XQ¶LQFRHUFLELOH�WHQVLRQH�YLWDOH��
3HU�ULQWUDFFLDUH�H�FHQVLUH�LQ�TXHVWD�SURVSHWWLYD�DOWUL�DSSURGL�LQQRYDWLYL�GHOOD�ULFHUFD�
VYHYLDQD��VDUj�LO�FDVR�GL�ULWRUQDUH�DOO¶DVFLXWWH]]D�GHOOD�VFULWWXUD�WHDWUDOH��LQ�SDUWLFRODUH�
QHOOD�FRPPHGLD�LQ�WUH�DWWL�8Q�PDULWR��LGHDWD�HG�HODERUDWD�QHOO¶DUFR�GL�WHPSR�IUD�LO�
�����H�LO���������GRYH�O¶LQJRPEUDQWH�µDVVHQ]D¶�GHO�IDQWDVPD�GHOOD�PRJOLH�XFFLVD�
FRQVHQWH�XQ�LVWUXWWLYR�FRQIURQWR�FRQ�O¶DQDORJR�SURWDJRQLVPR�GHOOD�GHIXQWD�&OHOLD�
QHOOR�³VFKHU]R´�GL�7HU]HWWR�VSH]]DWR��6L�SRWUHEEH�UDYYLVDUH�SHUz�LQ�8Q�PDULWR�XQD�
VRUWD�GL�FRPSLXWR�ULDVVRUELPHQWR�GHO�PRWLYR�IDQWDVWLFR��GLVVROWR�H�ULVROWR�LQ�XQD�
FKLXVD�H�PXWD�GLQDPLFD�GL�RVVHVVLRQL�VFDWHQDWH�GDOO¶HYHQWR�GHOO¶X[RULFLGLR��GDOOD�VXD�
LUUHYRFDELOH��VHPSUH�DWWXDOH�LQFRPEHQ]D��1HOOD�VSRJOLD�HVVHQ]LDOLWj�GHOO¶DUUHGR�
VFHQLFR�VL�VWDJOLD�LQIDWWL��VXOOD�SDUHWH�GL�IRQGR�GHOOR�VWXGLR�OHJDOH�GL�)HGHULFR�$UFHWUL��
©XQ�ULWUDWWR�GL�GRQQDª��6YHYR������F����������DWWLYR�DJHQWH�VHPLRWLFR�GL�XQ�
LQHVWULFDELOH�SDWWR�GL�PRUWH�WUD�YLWWLPD�H�FDUQHILFH��H�IUD�L�ORUR�FRPSULPDUL�H�
FRQVDQJXLQHL����$OO¶©>D@PELHQWH�GL�VHYHUD�HOHJDQ]Dª�������GHOOR�VWXGLR�FRUULVSRQGH�
QHOO¶DELWD]LRQH�OD�VHPSOLFLWj�GHOOD�VWDQ]D�GL�ULFHYLPHQWR��GRWDWD�GL�©>P@RELOL�FRPRGL�H�
VHULLª��������OXRJKL�H�RJJHWWL�WUDVXGDQR�XQD�SDUYHQ]D�GL�QRUPDOLWj�DELWDWD�GD�SUHVHQ]H�
RFFXOWH��$O�FRQWXUEDQWH�ULDIILRUDPHQWR�GHOO¶LPPDJLQH�GHOOD�GRQQD�DVVDVVLQDWD��FKH�q�
DQFKH�H�VRSUDWWXWWR�XQ¶LPPDJLQH�PHQWDOH��DSSDLRQR�YLQFRODWL�WXWWL�L�SHUVRQDJJL�GHOOD�
FRPPHGLD��WLPRURVL�GL�HYRFDUOD�DQFKH�VROR�SHU�DOOXVLRQL��
/D�PDGUH�$ULDQQD��©YHFFKLD�GDPD�VRIIHUHQWH�YHVWLWD�LQ�OXWWR�SURIRQGRª��������
LUURPSH�QHOOD�SULPD�VFHQD�GHOO¶DWWR�SULPR�D�GHQXQFLDUH�O¶LUULVLRQH�GL�TXHOO¶RVWHQWDWR�
OHJDPH�GL�IHGHOWj�FRQLXJDOH�FKH�q�GHIODJUDWR�QHOO¶DWURFLWj�GHO�GHOLWWR��YHUEDOL]]DQGR�
FRQ�IRJD�LO�ULVHQWLPHQWR�QHL�FRQIURQWL�GHOO¶DVVDVVLQR��H�SURVSHWWDQGR�XQD�FRQFOXVLYD�
TXDQWR�LPSUREDELOH�UHVD�GHL�FRQWL��FKH�GRYUj�DYYHQLUH�DOOD�SUHVHQ]D�GL�©OHLª��©/HL�LQ�
TXHVWR�OXRJR"�2K��PL�SDUYH�LPEDWWHUPL�LQ�OHL�YLYDª��������$OOR�VWHVVR�PRGR�O¶HQWUDWD�
LQ�VFHQD�GL�%LFH��OD�VHFRQGD�PRJOLH��H�SRL�TXHOOD�GHO�VXR�LPSUREDELOH�DPDQWH��3DROR��
LQQHVFDQR�O¶DQJRVFLRVD�DWWHVD�GL�XQ¶LWHUD]LRQH�PHFFDQLFD�GHO�GHOLWWR��DWWR�QRQ�
SDVVLRQDOH�PD�OXFLGDPHQWH�FRQFHSLWR�HG�HVHJXLWR��LQ�FXL�OD�SHUVRQDOLWj�GL�)HGHULFR�VL�
q�GHILQLWLYDPHQWH�ILVVDWD��$�FRQIHUPD�GL�TXHVWD�RVVHVVLYD�SUHVHQ]D�GHO�IDQWDVPD�
LQVDQJXLQDWR��FKH�LPSHGLVFH�TXDOVLDVL�HIIHWWLYR�VXSHUDPHQWR�GL�XQ�EORFFR�
                                                        
���6L�WUDWWD�GL�XQ�HVSHULPHQWR�GL�GUDPPD�PRGHUQLVWD��IUD�L�SL��WRUPHQWDWL�H�FRPSOHVVL�QHOO¶LQWHUD�GUDPPDWXUJLD�GL�6YHYR��
QRQ�VROWDQWR�SHU�O¶HYLGHQWH�LQIOXHQ]D�GHL�SL��LPSRUWDQWL�PRGHOOL�GHO�WHDWUR�HXURSHR�D�FDYDOOR�WUD�L�GXH�VHFROL��ýHFKRY��
,EVHQ��6WULQGEHUJ��3LUDQGHOOR���PD�SHU�OD�FDSDFLWj�GL�DSSURIRQGLPHQWR�GHL�GHWWL�H�QRQ�GHWWL�GHOOD�IDOVD�FRVFLHQ]D�ERUJKHVH�
QHOOR�VSD]LR�GRPHVWLFR�IDPLOLDUH��VLQR�DO�SXQWR�GL�FRJOLHUQH�H�GHFLIUDUQH�OD�PRUWXDULD�LQYDGHQ]D��
���4XL��H�QHOOH�FLWD]LRQL�VHJXHQWL��L�FRUVLYL�VRQR�TXHOOL�RULJLQDOL�GHOOH�GLGDVFDOLH�WHDWUDOL��
���,O�ULWUDWWR�GL�&OHOLD�DVVDVVLQDWD�GDO�PDULWR�UDSSUHVHQWD�QRQ�WDQWR�XQD�PHPRULD�DPPRQLWULFH�GHOOD�WUDJHGLD�SDVVDWD��
TXDQWR�XQ�DWWXDOLVVLPR�VRJJHWWR�LQWHUORFXWRUH��FRQ�FXL�$ULDQQD��)HGHULFR�H�%LFH�VRQR�FRQWLQXDPHQWH�REEOLJDWL�D�
FRQIURQWDUVL��H�D�GLDORJDUH��
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LQHVWULFDELOH��LQWHUYHUUj�LQILQH�LO�FDVR�GL�VFXROD�GL�XQ�DOWUR�X[RULFLGLR��TXHOOR�FRPSLXWR�
GD�XQ�FHUWR�9LQFHQ]R�&HULJQL�LQ�LGHQWLFKH�FLUFRVWDQ]H�GL�IODJUDQ]D�GHO�WUDGLPHQWR��H�
WDOH�X[RULFLGLR�LQYRFKHUHEEH��DQ]L�HVLJHUHEEH�GD�SDUWH�GL�)HGHULFR�O¶REEOLJR�GL�XQD�
GLIHVD�OHJDOH�LQ�FXL�LO�VXR�SHUVRQDOH�YLVVXWR�WRUQL�D�ULEDGLUH�OD�SURSULD�RQRUDELOLWj�H�OD�
SURSULD�PRQXPHQWDOH�ROWUDQ]D��
/D�ULJLGLWj�GHOOD�SRVWXUD�HURLFD��FLRq�GHOOD�³SURWHVWD�YLULOH´�GHO�PDULWR�WUDGLWR��
LPSXWDWR�H�JLXGLFH�DVVROYHQWH�GHOOD�SURSULD�FROSD��GHULYD�GDOOD�SUHWHVD�GL�XQ�FKLXVR�
SDWWR�GL�IHGHOWj��FKH�LQWHQGH�FROOHJDUH�DOOD�ODPSHJJLDQWH�LPPDJLQH�GHOOD�SULPD�PRJOLH�
OH�ILJXUH�GL�%LFH�H�GL�$ULDQQD��FLDVFXQD�DJJDQFLDWD�LQ�GLVWLQWH�H�GHULYDWH�FRQQHVVLRQL�
GL�UXROL��OD�VHFRQGD�PRJOLH��SHU�O¶LQQDPRUDPHQWR�GD�OHL�FRQFHSLWR�SURSULR�LQ�VHJXLWR�
DOOD�WUDJHGLD�H�SHU�HIIHWWR�GHOOD�YLWWRULRVD�DXWRGLIHVD�GL�)HGHULFR��OD�VXRFHUD��SHU�
O¶LQWHQVLVVLPR�OHJDPH�HGLSLFR�FKH�OHJD�O¶XQD�DOO¶DOWUR�H�YLFHYHUVD��
/D�GLIILFLOH�WUDWWDWLYD�FKH�FRLQYROJH�L�SHUVRQDJJL�GL�TXHVWR�FXSR�GUDPPD�ERUJKHVH��
QRQ�SULYR�GL�SHUWLQHQWL�VXJJHVWLRQL�SLUDQGHOOLDQH����QHO�WHQWDWLYR�FKH�HVVL�FRPSLRQR�GL�
WXWHODUH�GD�GLIIHUHQWL�SXQWL�GL�YLVWD�LO�PLVWHULRVR�VHQVR�GL�XQD�UHFLSURFD�GLSHQGHQ]D��
VHJXH�H�UHFXSHUD�XQD�VHTXHQ]D�GL�VFHQH�YLVLRQDULDPHQWH�DOWHUDWH��FXL�FLDVFXQR�GL�HVVL�
ULIHULVFH�OD�SURSULD�DWWXDOH�FRQGL]LRQH�GL�WRUPHQWR�H�GL�YLROHQ]D�UHSUHVVD��/D�YROXWWj��
FRQ�FXL�)HGHULFR�DVVDSRUD�GD�DOORUD�LO�ULFRUGR�GHOOD�SURSULD�WULRQIDQWH�DXWRGLIHVD�LQ�
WULEXQDOH��QXWUH�OD�SXOVLRQH�RPLFLGD�QHO�VXR�RVVHVVLYR�UHLQQHVFDUVL��FRPH�HJOL�OD�
FRQIHVVD�D�%LFH�QHOOD�VFHQD�QRQD�GHO�VHFRQGR�DWWR��
�
4XHOOR�FK¶q�SDVVDWR�GRUPH�ORQWDQR��0D�SRL��DGLUDQGRVL��QRQ�ELVRJQDYD�ULPHWWHUPL�QHOOD�VWHVVD�SRVL]LRQH��
IDUPL�ULIDUH�XQD�SDUWH�GL�TXHOOD�WUDJHGLD��(UR�DJO¶LQL]L��PD�PL�YHGHYR�JLj�DUULYDWR�DOO¶XOWLPR�DWWR�H�ROWUH�D�
GLIHQGHUPL��D�VSLHJDUH�D�WXWWL�H�D�PH�VWHVVR�OD�PLD�D]LRQH��,R�PL�VHQWR�RUD�FRPH�VH�DYHVVL�XFFLVR�&ODUD�SRFKL�
PLQXWL�RU�VRQR��8Q�PRPHQWR�ID��DEEDQGRQDWRPL�D�TXHO�WDYROR�DL�PLHL�VRJQL��PL�ULWURYDL�FKH�XFFLGHYR��
XFFLGHYR�VHQ]D�ULSRVR��(�TXDQGR�JXDUGR�WH��LVWLQWLYDPHQWH�LO�PLR�RFFKLR�FHUFD�VXO�WXR�FRUSR�LO�SXQWR�RYH�
GRYUHL�FROSLUH�SHU�IDUWL�VRIIULUH�PHQR��������
�
*OL�RFFKL�GHOOD�VHFRQGD�PRJOLH��WDQWR�DPDWL��DYUHEEHUR�GRYXWR�FDQFHOODUH�FRQ�OD�ORUR�
YLYH]]D�OR�VJXDUGR�GL�&ODUD�PRULERQGD��H�LQYHFH�ILVVDURQR�QHO�SURIRQGR�©LO�ELVRJQR�
GHOOD�FROSDª��������H�FRQ�HVVR�OD�IDVFLQD]LRQH�IXQHUHD�GHOO¶HYHQWR��
�
8QD�PLQDFFLD�RUUHQGD��(�DOORUD�TXHJOL�RFFKL�FK¶HUDQR�OD�YLWD��GLYHQQHUR�OD�PRUWH��OD�PRUWH�GDWD�GD�PH��(�PL�
JXDUGDQR�JLj�DGHVVR�TXDQGR�KDQQR�DQFRUD�WXWWD�OD�ORUR�OXFH��ULPSURYHUDQGR��SLHQL�GL�ODJULPH��SLHQL�GHOOH�
XOWLPH�ODJULPH��>«@�6u��1RQ�q�PLFD�YHUR�FKH�VL�SRVVD�XFFLGHUH�H�GLPHQWLFDUH��,R�KR�XFFLVR�H�GRYHWWL�IDUOR�H�±�
WH�O¶KR�JLj�GHWWR�±�OR�IDUHL�GL�QXRYR��0D�SRL�WXWWD�OD�YLWD�VL�PXWD�H�GLYHQWD�VHULD�H�IRVFD��,O�FROSR�GL�FROWHOOR�
FKH�GLHGL�D�&ODUD�FROSu�PH�SXUH��1RQ�DYHYR�DQFRUD�UDJJLXQWR�FRO�PLR�FROWHOOR�LO�VXR�FXRUH�H�JLj�FRPSUHVL�FKH�
IHULYR�SXU�PH��>«@�(�DOPHQR�HOOD�VL�IRVVH�GLIHVD��&RPH�DYUHL�DPDWR�FKH�PL�DYHVVH�ILFFDWR�OH�XQJKLH�QHJOL�
RFFKL��0D�QR��(VVD�SRVH�OD�SLFFROD�PDQR�ELDQFD�VXJOL�RFFKL�SHU�VFKHUPLUVL��SHU�QRQ�YHGHUPL�H�PL�ODVFLz�IDUH��
�V¶LQFDQWD�SHU�XQ�LVWDQWH�LQ�TXHOOD�YLVLRQH�������������
�
&RQ�DQDORJD�IRU]D�GL�FRVWUL]LRQH�DJLVFH�QHO�UDSSRUWR�WUD�)HGHULFR�H�$ULDQQD�LO�YLQFROR�
LQHVRUDELOH�GHOOD�FROSD��FKH�LO�YHUGHWWR�GL�DVVROX]LRQH�DYUHEEH�SRWXWR�IRUVH�VDQ]LRQDUH�
                                                        
���0L�ULIHULVFR�DOO¶DVVLOODQWH�WRUWXUD�FXL�)HGHULFR�VL�GLVSRQH�QHL�GLDORJKL�FRQ�$ULDQQD��FRQ�%LFH��FRQ�$XJXVWR�H�3DROR��PD�
LQ�UHDOWj�VRSUDWWXWWR�FRQ�VH�VWHVVR��SUHVXPHQGR�GL�SRWHU�HVHUFLWDUH�XQ�FRQWUROOR�PHQWDOH�VXL�IDQWDVPL�GHO�SDVVDWR��
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H�FDQFHOODUH��&RVLFFKp��PHQWUH�OD�GRQQD�ULFRQRVFH�GL�DYHU�VRJQDWR�FKH�LO�GHVWLQR�GL�
PRUWH�GL�&ODUD�SRWHVVH�HVVHUH�UHYRFDWR�PLUDFRORVDPHQWH��H�UHVR�QRQ�DYYHQXWR��GDOOD�
JLXVWH]]D�GHOOD�SHQD�D�OHL�LQIOLWWD��©6RJQDYR�±�FKH�VR�LR"�±�FKH�DVVROWR�YRL�DYUHVWH�
SRWXWR�DVVROYHUH�D�YRVWUD�YROWD�&ODUD�H�ULGDUOH�OD�YLWD��>«@�1HVVXQ�UDJLRQDPHQWR�
YDOHYD�D�FRQYLQFHUPL�FKH��PRUWD�&ODUD��GRYHVVH�QHOOR�VWHVVR�WHPSR�PRULUH�LO�PLR�
DIIHWWR�PDWHUQR�SHU�YRL��>«@�2K��SRYHUR�LO�PLR�ILJOLXROR��SHQVDYR�FUHGHQGR�GL�
FRQRVFHUYL��3HUFKp�QRQ�q�PRUWR�QHOOR�VWHVVR�WHPSR"ª��������LO�PDULWR�SHUYLFDFHPHQWH�
SUHWHQGH�GD�OHL�LO�SHUGRQR��LQ�XQ�WXPXOWR�GL�GHOLUDQWL�IDQWDVLH�SHQLWHQ]LDOL��
/R�VFLRJOLPHQWR�GHOOD�6SDQQXQJ�GUDPPDWXUJLFD��FRPH�HVVR�VL�SURGXFH�D�SDUWLUH�GDOOD�
VFHQD�QRQD�GHO�VHFRQGR�DWWR�FRQ�LO�VHUUDWR�GLDORJR�WUD�)HGHULFR�H�%LFH��FKH�
GHSRWHQ]LD��H�QHO�SL��VEULJDWLYR�WHU]¶DWWR�FDQDOL]]D�YHUVR�JOL�HVLWL�GL�XQD�ULWXDOH�
FRQGLYLVLRQH�GHOOD�FROSD�H�GHO�ULPRUVR�RJQL�ULVRUJHQWH�VPDQLD�GL�YHQGHWWD���QDVFH�FRQ�
HYLGHQ]D�GDO�GHOLULR�GL�)HGHULFR��FKH�VXOOD�VFRUWD�GHOOH�GLGDVFDOLH�GL�VFHQD�OR�
VSHWWDWRUH�YHGUj�©DVVLVR�DO�WDYRORª��©FRPH�SHU�LPPHUJHUVL�PHJOLR�LQ�XQ�SHQVLHUR�KD�
SRJJLDWR�L�JRPLWL�VXO�WDYROR�H�OD�WHVWD�IUD�OH�PDQL��/HQWDPHQWH�OD�WHVWD�VFLYROD�ILQFKp�
OD�IURQWH�YD�D�WRFFDUH�LO�WDYROR��'RSR�XQD�SDXVD��HJOL�V¶DO]D�FRQ�XQ�JHPLWR�G¶RUURUHª�
���������
$�SURSL]LDUH�LO�ODYDFUR�ILQDOH�GHOOH�ODFULPH�H�GHOOD�SHQD��QHO�YDJKHJJLDPHQWR�GL�XQD�
©QRVWUD�FRPXQH�JUDQGH�LQIHOLFLWjª��������q�GXQTXH�OD�YLROHQWD�FRD]LRQH�GHO�OHJDPH�GL�
VDQJXH�LQFLVWDWR�QHL�UHFHVVL�GHOOD�PHQWH��XQ�OHJDPH�LQ�FXL�VL�FRQGHQVD�O¶RUURUH�GHOOD�
PRUWH�QHO�VDORWWR����LO�VHJUHWR�GHOOD�TXRWLGLDQD�FUXGHOWj�LQ�FXL�JDOOHJJLDQR�OH�UHOD]LRQL�
GHOOD�IDPLJOLD�ERUJKHVH��
$QFKH�D�SUHVFLQGHUH�GDO�JLXGL]LR�VXO�JUDGR�GL�ULXVFLWD�GL�TXHVWR�WRUPHQWDWR�TXDQWR�
LPSHJQDWLYR�HVSHULPHQWR�WHDWUDOH��QRQ�F¶q�GXEELR�FKH�SURSULR�GD�HVVR�VL�JHQHULQR�L�
SL��WDUGL�H�RULJLQDOL�VYLOXSSL�GHOOD�GUDPPDWXUJLD�VYHYLDQD��FRQ�SDUWLFRODUH�ULIHULPHQWR�
DO�WHVWR�GHOOD�5LJHQHUD]LRQH��������������FKH�SRVVLDPR�FRQVLGHUDUH�XQD�VXPPD�GHO�
UHDOLVPR�FULWLFR�DSSOLFDWR�DL�OXRJKL�H�DL�WHPL�FODVVLFL�GHOOD�FKLDFFKLHUD�IDPLOLDUH��/D�
FDUDWWHULVWLFD�SULQFLSDOH�GL�TXHVWR�UHDOLVPR�VWD�DSSXQWR�LQ�XQD�IRUPD�GL�UDIILQDWR�
HTXLOLEULR�GL�LVWDQ]H�LGHRORJLFKH�H�IDQWDVWLFKH��FKH�VL�PHVFRODQR�LQ�XQD�VFRSSLHWWDQWH�
FRQFDWHQD]LRQH�GL�VLWXD]LRQL�H�GL�VFHQH�FRQ�OD�PHGLD]LRQH�GL�LQWHUYDOOL�H�GL�XQ�ILQDOH�
SURSULDPHQWH�RQLULFL��6XOOD�FRPSOHVVD�YLFHQGD�GHO�©WDJOLRª�������ULJHQHUDQWH��FXL�
*LRYDQQL�VL�ODVFLD�LQGXUUH�GDO�JLRYDQH�QLSRWH�*XLGR��LQFRPEH�LO�IDQWDVPD�GHO�VHQLOH�
9DOHQWLQR��LO�FXL�VHJUHWR�q�VHSROWR�QHOOD�PHPRULD�UDQFRURVD�GL�(PPD��7UD�OH�VWDQ]H�
OXPLQRVH�H�FRQIRUWHYROL�GHOOD�YLOOD�GL�*LRYDQQL��DOOLHWDWH�GDJOL�XFFHOOLQL�H�GDJOL�DOWUL�
DQLPDOHWWL�GL�$QQD��OD�OXWWXRVD�ILJXUD�GL�(PPD�UDSSUHVHQWD�LQIDWWL�H�UHLQWHUSUHWD��FRPH�
XQ�IXQHEUH�PHPHQWR��OD�YHUJRJQRVD�GHFUHSLWH]]D�GHO�PDULWR��FRQ�FXL�RJQXQR�GHL�

                                                        
���&RUVLYL�GHOOH�GLGDVFDOLH�WHDWUDOL��
���/D�PRUWH�QHO�VDORWWR��*XLGD�DO�WHDWUR�G¶,WDOR�6YHYR�q�LO�WLWROR�GHOOD�SULPD�PRQRJUDILD�GHGLFDWD�DO�WHDWUR�VYHYLDQR�GD�
5XJJHUR�5LPLQL���������VDJJLR�PHULWRULR�LO�VXR��QRQ�VROWDQWR�SHU�LO�FRUDJJLRVR�FRQIURQWR�FRQ�WHVWL�VRVWDQ]LDOPHQWH�
LQHGLWL��H�PDL�SDVVDWL�VLQR�DG�DOORUD�QHSSXUH�DO�ILOWUR�GL�XQD�FULWLFD�GD�IR\HU��PD�SHU�OD�OXFLGD�PHVVD�D�IXRFR�GHO�
PHVVDJJLR�LQ�HVVL�FRHUHQWHPHQWH�FRQQHVVR�DOOD�QDUUDWLYD�PDJJLRUH��
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SHUVRQDJJL��VRSUDWWXWWR�PDVFKLOL��GHYH�IDUH�L�FRQWL����
/¶DOWUR�IDQWDVPD��FKH�IXQJH�GD�WLWXEDQWH�DQWDJRQLVWD�GL�9DOHQWLQR��q�LO�GRSSLR�YLWDOH�
GHO�VDJJLR�H�WDFLWXUQR�FRPPHUFLDQWH�*LRYDQQL��OD�VXD�UHSOLFDQWH��HXIRULFD�ILVLRQRPLD�
GL�RSHUDWR��FKH�QRQ�D�FDVR�VDUj�HVSRVWD�GD�*XLGR��SRUWDYRFH�H�SURFDFFLDWRUH�G¶DIIDUL�
SHU�FRQWR�GHO�FKLUXUJR�*LDQQRWWLQL��FRPH�UpFODPH�SXEEOLFLWDULD�GHJOL�XOWLPL�ULWURYDWL�
GHOOD�VFLHQ]D��*Lj�QHO�SULPR�DWWR��DOOD�OXJXEUH�H�VFKLIRVD�GLVVROYHQ]D�GHOO¶LPPDJLQH�
GHO�©SRYHURª�9DOHQWLQR��©EUXWWRª��©EUXWWLQRª��©EUXWWLVVLPRª������������FRQ�©TXHOOD�
IDFFLD�ULQFDJQDWD��JOL�RFFKL�FLVSRVL��OD�PDQGLEROD�FDVFDQWHª��������©>F@RQ�TXHOOD�
ERFFD�HWHUQDPHQWH�VHPLDSHUWD�FRPH�TXHOOD�GL�XQ�HEHWHª��������©PRUW>R@�FKH�SXW>H@ª�
�������©PDUFLR�ILQR�DOO¶RVVRª��������FRVu�FRPH�ULPEDO]D�GDOOD�PHPRULD�GL�$QQD�D�
TXHOOD�GL�(QULFR�H�LQILQH�GL�*LRYDQQL��VL�FRQWUDSSRQH�LO�VRJQR�FRQWXUEDQWH�GHO�
ULQJLRYDQLPHQWR��FRQ�FXL�*LRYDQQL�ID�L�FRQWL�SHU�WXWWD�OD�FRPPHGLD�IUD�WXPXOWL�GL�
FRVFLHQ]D�H�LQFRQVFH�SXOVLRQL��/¶LQTXLHWDQWH�YLVVXWR�LQWHULRUH�GHO�©YHFFKLR�VLJQRUHª�
������FRQVLVWH�QHO�FRQIOLWWR�WUD�O¶RUGLQH�PRUWXDULR�GHOOD�VXD�VHQHVFHQWH�YLWD�DWWXDOH��
YLWD�PRUDOH�PD�GHVWLQDWD�D�IDUVL�LQHYLWDELOPHQWH�VHPSUH�SL��©LQHUWH��GHEROH��VXFLGDª�
�������H�LO�OLEHUDWRULR�GLVRUGLQH�GL�XQD�VWXSHIDFHQWH�LQYHUVLRQH�GHO�WHPSR��1HO�VRJQR�
FKH�ID�GD�LQWHUPH]]R�IUD�LO�SULPR�H�LO�VHFRQGR�DWWR��HJOL�VL�YHGH�VFRVVR�H�DJLWR�GDL�
FLQLFL�UDJLRQDPHQWL�GHL�PHGLFL��GDL�FDOFROL�GL�FRQYHQLHQ]D�H�GDOOH�LPPRUDOL�SUHYLVLRQL�
ULJXDUGDQWL�OD�YLWDOLWj�ULWURYDWD�H�L�VXRL�OHJLWWLPL�PD�VFRQYHQLHQWL�VIUHQDPHQWL��OD�VXD�
ILJXUD�LPPDJLQDULDPHQWH�VL�GLVWDFFD�GD�RJQL�FRQWUROOR��DGDWWDQGRVL�DOO¶DEQRUPH�
QRUPDOLWj�GL�XQ�PRQGR�FKH�SUHVWR�VDUj�XQ�PRQGR�VHQ]D�SL��YHFFKL��VL�ID�FLRq�
IDQWDVPD�DQJRVFLRVR�GL�XQD�JLRYLQH]]D�REEOLJDWRULD�H�DEXVLYD��
&RPH�LQ�XQD�WHQDJOLD�VL�GLEDWWH�OD�FRVFLHQ]D�LQIHOLFH�GHO�SHUVRQDJJLR��JLXQWR�DOOD�
YLJLOLD�GL�XQ�GHILQLWLYR�ELODQFLR��VEDOORWWDWR�GDO�WHUURUH�GHOOD�PRUWH�H�GDOOD�
UHYLYLVFHQ]D�GHL�VXRL�LPSXOVL�YLWDOL��/D�YHQD�GHO�IDQWDVWLFR�LPEHYH�WXWWR�XQ�SHUFRUVR�
GL�WDUGLYH�LQTXLHWXGLQL��IUDQWXPDQGR�O¶HVHPSODUH�UD]LRQDOLWj�GHOOD�VXD�YLWD�SDVVDWD�GL�
DELOH�H�RQHVWR�FRPPHUFLDQWH��3L��YROWH�VL�LQVLVWH�VXOOD�PXWDWD�SRVWXUD�GHO�YHFFKLR�
RSHUDWR��VXOOD�FXUD�GL�Vp�FKH�WUDVSDUH�GD�RJQL�JHVWR�H�GD�RJQL�GHWWDJOLR��H�WDOL�
SDUWLFRODUL�GHVFULYRQR�XQD�UL�FRVWUX]LRQH�FKH�FHUFD�LO�SURSULR�VSD]LR�GL�UHDOWj��H�LQILQH�
OR�ULFRQRVFH�QHOO¶LQWLPR�GHO�SURSULR�UDFFRJOLPHQWR��FRPH�PHPRULD��FRPH�
ULHODERUD]LRQH�GHOOD�WHPSRUDOLWj��FRPH�PLVXUD�HVLVWHQ]LDOH�XOWLPD�H�LUULQXQFLDELOH��
1RQ�q�XQ�FDVR�FKH�LO�VRJQR�GHOO¶©,QWHUPH]]Rª�IUD�LO�VHFRQGR�H�LO�WHU]R�DWWR��LQ�FXL�VL�
SURLHWWD�VHQ]D�SL��UHWLFHQ]H�R�FRSHUWXUH�OD�UDSSUHVHQWD]LRQH�GHO�GHVLGHULR�GL�3DXOHWWD�
�FKH�q�DQFKH�5HQDWD��q�0DUJKHULWD��q�5LWD���OD�SUHSRWHQ]D�GHO�VXR�IDQWDVPD��FKH�
SUHWHQGH�LO�SLHQR�VRGGLVIDFLPHQWR�GHOOD�SURSULD�YLQFHQWH�IHPPLQLOLWj�FRQ�
O¶HOLPLQD]LRQH�ILVLFD�GHOOD�PRJOLH�OHJLWWLPD��WURYL�LO�PRGR�GL�ILOWUDUH�QHL�OXQJKL�H�
VSH]]HWWDWL�FRQIURQWL�GHOO¶DWWR�WHU]R��IUD�SDGUH�H�ILJOLD��IUD�PDULWR�H�PRJOLH��IUD�]LR�H�
QLSRWH��GHVWLQDWL�D�ULDVVXPHUH�LO�SURSULR�VHQVR�QHO�VRJQR�ILQDOH��/D�UHDOWj�GHL�UDSSRUWL�

                                                        
���6XJOL�DQJRVFLRVL�SURQRVWLFL�GL�GHFDGHQ]D�H�GL�GHFOLQR�GHOOD�FLYLOWj�FKH�DWWUDYHUVDURQR�O¶(XURSD�GHOOD�ILQH�VHFROR��
DOLPHQWDWL�GDL�QXRYL�RULHQWDPHQWL�GHOOD�ULFHUFD�ELRORJLFD�H�PHGLFD��H�GLIIXVL�DO�OLYHOOR�GHOOD�FXOWXUD�GL�PDVVD��ULQYLR�D�0��
6HFKL��©6HQLOLWj�SUHFRFH�H�YHFFKLH]]D�G¶(XURSD��,WDOR�6YHYR�IUD�PHGLFL�H�ILORVRIL�������������H�ROWUHª��LQ�6HFKL��������
���������
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XPDQL��QHO�FRQWHVWR�EHQ�GHILQLWR�GL�XQ�DPELHQWH�VRFLDOH�VROLGR�H�JDUDQWLWR��VL�ULDVVHVWD�
FRPH�XQD�SL��DYDQ]DWD��SUHFDULD�IRUPD]LRQH�GL�FRPSURPHVVR�WUD�SDUDOL]]DQWL�DQJRVFH�
H�QXRYL��VRUSUHQGHQWL�VODQFL�YHUVR�XQ�IDQWDVWLFR�DWWLQJLPHQWR�GL�YHULWj��
/D�VODEEUDWXUD�FKH�LO�©WDJOLRª�SURGXFH��FRPH�ULILXWR�GHO�YLYHUH�SHU�OD�PRUWH��QRQ�q�
ULVDUFLELOH�VH�QRQ�QHO�VXR�HIIHWWR�GL�GHPLVWLILFD]LRQH�GHOOH�UHOD]LRQL�IDPLOLDUL��ROWUH�
RJQL�EHQHYROD�ILQ]LRQH�GL�LQFROSHYROH]]D��/D�SURWHVWD�GL�*LRYDQQL�ULPDQH�SHUFLz�DOOD�
ILQH�FRPH�XQ�FRUDJJLRVR�DPPRQLPHQWR��XQ�IODVK�FKH�LQTXDGUD�LO�WRWDOH�GHOOD�VFHQD�
GRYH�WXWWL�DSSDLRQR�H�VRQR�©IXRUL�GL�SRVWRª��������
)RUVH�QRQ�q�XQ�FDVR��VH�D�VXD�YROWD�OD�VWUDRUGLQDULD��DFFDWWLYDQWH�DIIDEXOD]LRQH�GHO�
YHFFKLR�=HQR��VYROWDVL�QHOOD�ILQ]LRQH�GL�SL��PDQRVFULWWL�H�GL�FRVWUX]LRQL�WHVWXDOL�
FRPSOHVVH��VL�VLD�FRQFOXVD�FRQ�XQD�SDJLQD�GL�YLVLRQDULD�SUHJQDQ]D��OD�FXL�FLIUD�
IRUPDOH�HVRUELWD�GD�RJQL�ORJLFD�GL�UDFFRQWR��1HO�ILQDOH�GHOOD�&RVFLHQ]D�LO�IDQWDVWLFR�
SUHWHQGH�XQD�QXRYD�H�LUULQXQFLDELOH�LQFLVLYLWj�GL�VHQVR��LQ�FXL�VL�LQFURFLDQR�OD�OXFLGD�
GLVWRSLD�GHOOD�GLWWDWXUD�GHJOL�RUGLJQL�H�O¶DFFRUDWD�DSRORJLD�GHOOD�PDODWWLD�VDOYLILFD��
XQLFD�UHVLVWHQWH�ULVRUVD�GHOO¶XPDQR�FKH�ROWUHSDVVD�VH�VWHVVR�H�OH�SURSULH�VXLFLGDULH�
RVVHVVLRQL��/D�SDOLQJHQHVL�VRJQDWD�LPSRQH�LO�VXR�UHJLVWUR�UHWRULFR�VRSUDYDQ]DQGR�LO�
PLQXWR�H�VYDJDWR�SLpWLQHU�VXU�SODFH�GHOO¶DELOH�VSHFXODWRUH��FKH�LQDQHOOD�OXFURVH�
FRPSUDYHQGLWH�QHO�PHQWUH�VWUDQLWR�FRQWHPSOD�LO�PRQGR�VFRQYROWR�GDOOD�JXHUUD��
/¶LQVHQVDWD�UD]LRQDOLWj�GHO�PRQGR�GHIODJUDWR��WXWWDYLD�VRUGLGDPHQWH�IXQ]LRQDQWH�QHOOH�
VXH�VSLHWDWH�OHJJL�HFRQRPLFKH��VL�VSDFFD�LQ�XQD�IDJOLD�GL�LQFRPPHQVXUDELOH�SRWHQ]D��
QH�ULVXOWDQR�GHFHQWUDWL�WXWWL�L�SUHVXQWL�VRJJHWWL�GL�HVSHULHQ]D�H�GL�QDUUD]LRQH��XQ�VDSRUH�
GL�FRQWH�SKLORVRSKLTXH�VL�VSULJLRQD�DOO¶LPSURYYLVR��DIILGDQGR�DO�OHWWRUH�XQ¶LUUHVROXELOH�
DPELJXLWj�GL�PHVVDJJLR��
�
�
���
�
&RPH�HVLJXR�PD�QRQ�LQVLJQLILFDQWH�DGGHQGXP�GL�TXHVWD�YHORFH�H�LQFRPSOHWD�
HVSORUD]LRQH�GHO�IDQWDVWLFR�VYHYLDQR��VDUj�LO�FDVR�GL�SURSRUUH�TXDOFKH�FRQVLGHUD]LRQH�
ULJXDUGDQWH�SL��LQ�FRQFUHWR�OH�PHVFLGD]LRQL�GL�UHJLVWUL�VWLOLVWLFL�H�UHWRULFL�FKH�LO�PRGR�
IDQWDVWLFR�IDYRULVFH��D�TXDQWR�SDUH��QHO�ODERUDWRULR�GHOOR�VFULWWRUH��6H�q�YHUR�FKH�ILQ�
GDOOH�UHFHQVLRQL�H�GDJOL�DUWLFROL�G¶HVRUGLR��SXEEOLFDWL�VXOO¶,QGLSHQGHQWH�QHJOL�DQQL�
2WWDQWD�H�1RYDQWD�GHOO¶2WWRFHQWR��HPHUJH�FRQ�FKLDUH]]D�XQ¶LPSRVWD]LRQH�SHU�FRVu�
GLUH�GHPRFUDWLFD�GHO�VXR�GLVFRUVR�FULWLFR��PDL�IDWWRVL�VSUH]]DQWH�R�LQVRIIHUHQWH�±�
QHSSXUH�QHJOL�DQQL�GHO�VXFFHVVR�H�GHOOD�OHJLWWLPD]LRQH�GHL�VXRL�HVLWL�SL��LQQRYDWLYL�±�
QHL�FRQIURQWL�GHL�JXVWL�GHO�SXEEOLFR�GL�PDVVD��H�VH�GL�FRQVHJXHQ]D�QRQ�VL�ULVFRQWUDQR�
PDL�LQ�OXL�VXJJHVWLRQL�R�SURJHWWL�GL�URWWXUD�IRUPDOH�DYDQJXDUGLVWLFD��WXWWR�FLz�JLXVWLILFD�
H�VSLHJD�SLXWWRVWR�XQ�DSHUWR�VSHULPHQWDOLVPR�GL�WLSRORJLH�H�GL�PRGHOOL��YDULDPHQWH�
ULIHULELOL�DO�WHUULWRULR�GHOOD�SURVD��3URVD�QDUUDWLYD�H�SURVD�VDJJLVWLFD��JLRUQDOLVPR��
OHWWHUDWXUD�H�VFULWWXUH�SULYDWH��SURVD�GL�LQYHQ]LRQH�H�SURVD�DXWRELRJUDILFD��WHDWUR��
DSRORJR��ILDED�H�URPDQ]R��/¶RUL]]RQWH�GL�UHDOLVPR�FULWLFR�YHUVR�FXL�6YHYR�GLULJH�
FRHUHQWHPHQWH�OD�VXD�ULFHUFD�VL�QXWUH�GL�SHQVLHUR�ILORVRILFR�H�GL�VFLHQ]D��FRQ�
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XQ¶RS]LRQH�SUHWWDPHQWH�DQWLGRJPDWLFD�H�DQWLVSHFXODWLYD��HG�q�LQ�TXHVWD�GLUH]LRQH�FKH�
LO�IDQWDVWLFR�JOL�RIIUH�OH�VXH�SL��ODUJKH�H�VXJJHVWLYH�DSHUWXUH�GL�VHQVR��
$�ULSHUFRUUHUH�LQ�UDSLGD�VXFFHVVLRQH�WXWWH�OH�WDSSH�IRQGDPHQWDOL�GHOOD�VXD�FDUULHUD��
QRQ�VL�SXz�QRQ�UHJLVWUDUH�XQD�FRQWLQXD��VLJQLILFDWLYD�LQVWDELOLWj�R�SUHFDULHWj�GL�
VROX]LRQL�IRUPDOL��SDUWHQGR�GDO�URPDQ]RQH�8QD�YLWD��GHQVR�GL�SDVVDJJL�WHRULFR�
ILORVRILFL�H�LQVLHPH�ULFFR�GL�VWXGL�G¶DPELHQWH�H�GL�WLSL]]D]LRQL�VRFLRORJLFKH��H�
SDVVDQGR�SRL�DOOD�PLVXUD�EUHYH�H�DOOD�WHVVLWXUD�VHQWLPHQWDOH�GL�6HQLOLWj��SHU�GLODWDUH�
SRL�HQRUPHPHQWH�LO�FDPSR�GHJOL�HVSHULPHQWL�QHL�OXQJKL�DQQL�GL�ULQXQFLD�DOOD�
OHWWHUDWXUD�FRPH�PHVWLHUH��LQ�XQ�YHQWDJOLR�GL�SURYH�FKH�SDUH�VRUSUHQGHQWH�SHU�YDULHWj�H�
SHU�FRQWUDGGLWWRULHWj�GL�VYLOXSSL��H�LQILQH�FRQYHUJHUH�YHUVR�OD�SL��RULJLQDOH�LQYHQ]LRQH�
WHFQLFR�IRUPDOH�GHOOD�&RVFLHQ]D�H�GHOOH�XOWLPH�FRVH��LQ�FXL�OD�IRU]D�GLVJUHJDWULFH�GHOOR�
µVFULEDFFKLDUH¶�ULIRQGD�OD�IHOLFLWj�GHO�UDFFRQWR�FRQ�XQ¶LPSUHYLVWD�YLYDFLWj�H�
IUHVFKH]]D��,O�SR]]R�GHOOD�FRVFLHQ]D��GD�FXL�SXOOXODQR�DJJOXWLQD]LRQL�GL�JUXPL�
PQHVWLFL��H�OXPLQHVFHQWL��DJJKLDFFLDQWL�YLVLRQL�GL�IXWXUR�SRVW�XPDQR��q�LO�OXRJR�
DUFKHWLSLFR�GHOOH�GRPDQGH�VHQ]D�ULVSRVWD��GHOOH�SDXUH�H�GHOOH�ULYHOD]LRQL��GHL�
WXUEDPHQWL�H�GHOOH�SL��IUHPHQWL�DFURED]LH�GHOOD�PHQWH�XPDQD��6YHYR�QH�q�FRQVDSHYROH�
LQ�RJQL�SDVVDJJLR�GHO�VXR�ODYRUR��SHUFLz�VHPSOLFHPHQWH�GLIILGD�GL�RJQL�FRVWUL]LRQH�
WHRUHWLFLVWLFD�H�GL�RJQL�EOLQGDWXUD�SURJUDPPDWLFD�FKH�SRVVD�VRIIRFDUQH�OD�
SUREOHPDWLFLWj��
�
�
%LEOLRJUDILD�
�
%$/',��9DOHQWLQR���������©/R�VFLHQ]LDWR�SDUDQRLFR��3VLFRVL�H�VWDWXWR�GHO�UHIHUHQWH�
QHOOR�6SHFLILFR�GHO�GRWWRU�0HQJKLª��$OOHJRULD������JHQQDLR�JLXJQR��SS���������
&$/9,12��,WDOR���������8QD�SLHWUD�VRSUD��*DU]DQWL��0LODQR��
)5$1&21(��*UD]LDQD���������©6LHUL�ULJHQHUDQWL��WUDSLDQWL�JKLDQGRODUL�H�
³PHGLFDPHQWL´�YDUL��OD�PDQLSROD]LRQH�GHO�FRUSR�QHOO¶RIILFLQD�QRYHOOLVWLFD�GL�6YHYRª��
LQ�*UD]LDQD�)UDQFRQH��3URYH�G¶DXWRUH��*HQHWLFD�H�WHPDWLFKH�VWUXWWXUDQWL�QHOO¶RIILFLQD�
GL�,WDOR�6YHYR��0XFFKL��0RGHQD��SS���������
-81.(5-h5*(1��5DOI���������©,WDOR�6YHYR��,O�PDORFFKLRª��LQ�0DQIUHG�/HQW]HQ��D�FXUD�
GL���,WDOLHQLVFKH�(U]lKOXQJHQ�GHV�����-DKUXQGHUWV�LQ�(LQ]HOLQWHUSUHWDWLRQHQ��6FKPLGW��
%HUOLQ��SS���������
/$0%(57,��(Q]D���������©)DXVWLVPR�PHUFDQWLOH�H�VXSHUVWL]LRQH�PHWDIRULFD�QHO�
IDQWDVWLFR�VYHYLDQRª��LQ�*LRYDQQD�&DOWDJLURQH�H�6DQGUR�0D[LD��D�FXUD�GL���©,WDOLD�
PDJLFDª��/HWWHUDWXUD�IDQWDVWLFD�H�VXUUHDOH�GHOO¶2WWRFHQWR�H�GHO�1RYHFHQWR��$0	'��
&DJOLDUL��SS�����������
/$==$5,1��6WHIDQR��%(1('8&(��)HOLFH�,WDOR��&217,��(OHRQRUD��)21,��)DEUL]LR��)5(68��
5LWD��=8',1,��&ODXGLD���������,O�IDQWDVWLFR�LWDOLDQR��%LODQFLR�FULWLFR�H�ELEOLRJUDILD�
FRPPHQWDWD��GDO������D�RJJL���0RQGDGRUL�(GXFDWLRQ�/H�0RQQLHU�8QLYHUVLWj��
)LUHQ]H��
0$5$6&2��&KLDUD���������©6XJJHVWLRQL�IDQWDVWLFKH�H�ULYHOD]LRQL�VFLHQWLILFKH�LQ�XQD�
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QRYHOOD�GL�,WDOR�6YHYR��/R�VSHFLILFR�GHO�GRWWRU�0HQJKLª��LQ�$QWRQLR�'¶(OLD��$OEHULFR�
*XDUQLHUL��0RQLFD�/DQ]LOORWWD��*LXVHSSH�/R�&DVWUR��D�FXUD�GL���/D�WHQWD]LRQH�GHO�
IDQWDVWLFR��5DFFRQWL�LWDOLDQL�GD�*XDOGR�D�6YHYR��3HOOHJULQL��&RVHQ]D��SS�����������
3$/0,(5,��*LRYDQQL���������©3RVLWLYLVPR�VSLULWLVWD��=HQR��6YHYR��H�L�VXRL�OLEULª��/D�
5DVVHJQD�GHOOD�OHWWHUDWXUD�LWDOLDQD����������JHQQDLR�JLXJQR��SS���������
38*/,$��(]LR��)86,//2��0DVVLPR��/$==$5,1��6WHIDQR��0$1*,1,��$QJHOR�0���D�FXUD�
GL����������5LWRUQL�VSHWWUDOL��6WRULH�H�WHRULH�GHOOD�VSHWWUDOLWj�VHQ]D�IDQWDVPL��LO�
0XOLQR��%RORJQD��
5,0,1,��5XJJHUR���������/D�PRUWH�QHO�VDORWWR��*XLGD�DO�WHDWUR�G¶,WDOR�6YHYR��
9DOOHFFKL��)LUHQ]H��
52'$��9LWWRULR���������©/¶RFFKLR�FKH�XFFLGHª��LQ�9LWWRULR�5RGD��6WXGL�VXO�IDQWDVWLFR��
&/8(%��%RORJQD��SS���������
6(&+,��0DULR��D�FXUD�GL����������,WDOR�6YHYR��,O�VRJQR�H�OD�YLWD�YHUD��'RQ]HOOL��5RPD��
69(92��,WDOR������D���7XWWH�OH�RSHUH��5RPDQ]L�H�©FRQWLQXD]LRQLª��HGL]LRQH�FULWLFD�FRQ�
DSSDUDWR�JHQHWLFR�H�FRPPHQWR�GL�1XQ]LD�3DOPLHUL�H�)DELR�9LWWRULQL��VDJJLR�
LQWURGXWWLYR�GL�0DULR�/DYDJHWWR��0RQGDGRUL��0LODQR��
²������E���7XWWH�OH�RSHUH��5DFFRQWL�H�6FULWWL�DXWRELRJUDILFL��HGL]LRQH�FULWLFD�FRQ�
DSSDUDWR�JHQHWLFR�H�FRPPHQWR�GL�&ORWLOGH�%HUWRQL��VDJJLR�LQWURGXWWLYR�GL�0DULR�
/DYDJHWWR��0RQGDGRUL��0LODQR��
²������F���7XWWH�OH�RSHUH��7HDWUR�H�VDJJL��HGL]LRQH�FULWLFD�FRQ�DSSDUDWR�JHQHWLFR�H�
FRPPHQWR�GL�)HGHULFR�%HUWRQL��VDJJLR�LQWURGXWWLYR�GL�0DULR�/DYDJHWWR��0RQGDGRUL��
0LODQR��
72'2529��7]YHWDQ���������,QWURGXFWLRQ�j�OD�OLWWpUDWXUH�IDQWDVWLTXH��6HXLO��3DULV��
725725$��0DVVLPLOLDQR���������©,O�SXQWR�VX�6YHYR�����������ª��0RGHUQD��9,�����
SS�����������
9(5%$52��&DWHULQD���������©9HGHUH�q�SRWHUH��SDUDGLJPD�GHO�IDQWDVWLFR�H�VDSHUH�
SVLFRDQDOLWLFR�QHO�0DORFFKLR�GL�,WDOR�6YHYRª��LQ�*LRYDQQD�&DOWDJLURQH�H�6DQGUR�
0D[LD��D�FXUD�GL���©,WDOLD�PDJLFDª��/HWWHUDWXUD�IDQWDVWLFD�H�VXUUHDOH�GHOO¶2WWRFHQWR�H�
GHO�1RYHFHQWR��$0	'��&DJOLDUL��SS�����������
:(,66��%HQR���������©,WDOR�6YHYR¶V�/R�VSHFLILFR�GHO�GRWWRU�0HQJKL��6FLHQFH�
)LFWLRQ"ª��LQ�5REHUW�/LPD��D�FXUD�GL���7H[WV�DQG�&RQWH[WV��$�7ULEXWH�WR�%HQR�:HLVV��
LQWURGX]LRQH�GL�2OJD�5DJXVD��7KH�2UODQGR�3UHVV��6WDWH�&ROOHJH��3HQQV\OYDQLD���SS��
�������
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�
*LRYDQQL�6DOYDJQLQL�=DQD]]R�

�
8QD�IDQWDVWLFL]]D]LRQH�DFFLGHQWDWD�
6HQVR�H�QRQ�VHQVR�LQ�%HVWLH�GL�7R]]L�

�
�
�

/¶DUWLFROR�LQWHQGH�LQGDJDUH�OD�WDQJHQ]D�GHOOD�UDFFROWD�%HVWLH�GL�)HGHULJR�7R]]L�FRQ�LO�JHQHUH�IDQWDVWLFR��
6HEEHQH�O¶DSSDUL]LRQH�VHULDOH�GHJOL�DQLPDOL�LQ�FLDVFXQR�GHL�IUDPPHQWL�ULPDQGL�VHQ]¶DOWUR�DG�DVSHWWL�
SHUWXUEDQWL��O¶LR�QDUUDQWH�QRQ�DSSDUH�LQFOLQH�D�VYLOXSSDUQH�OH�SUHPHVVH��ULPDQHQGR�FKLXVR�VX�VH�VWHVVR�LQ�XQ�
HJRWLVPR�SULYR�GL�HYROX]LRQH��,Q�TXHVWR�VHQVR�OD�FRPSDUVD�GHOOH�EHVWLH��SL��FKH�XQ¶DOOHJRULD�YXRWD��VDUHEEH�
XQD�QRQ�DOOHJRULD��SRLFKp�OD�µGLVSRVL]LRQH�IDQWDVWLFD¶�GHO�SURWDJRQLVWD�YLHQH�PHQR�DOO¶LQWHUURJD]LRQH�
HUPHQHXWLFD��WUDVFXUDWD�LQ�IDYRUH�GHOOD�UHVD�VWLOLVWLFD��/XQJL�GDO�FRVWLWXLUH�XQ�IUHQR�DOO¶LQTXLHWXGLQH��TXHVWD�
VHSDUD]LRQH�µD�WHQXWD�VWDJQD¶�IUD�VHQVR�H�QRQ�VHQVR�DXPHQWD�LO�TXR]LHQWH�VWUDQLDQWH�GHO�WHVWR��
�
7KH�DUWLFOH�LQWHQGV�WR�H[SORUH�WKH�UHODWLRQVKLS�EHWZHHQ�)HGHULJR�7R]]L¶V�SURVH�FROOHFWLRQ�%HVWLH�DQG�WKH�
IDQWDVWLF�OLWHUDU\�JHQUH��$OWKRXJK�WKH�VHULDO�DSSDULWLRQ�RI�DQLPDOV�LQ�HDFK�IUDJPHQW�FHUWDLQO\�UHIHUV�WR�
SHUWXUELQJ�DVSHFWV��WKH�ILUVW�SHUVRQ�QDUUDWRU�GRHVQ¶W�DSSHDU�LQFOLQHG�WR�GHYHORS�LWV�SUHPLVHV��UHPDLQLQJ�
FORVHG�LQ�RQ�KLPVHOI��LQ�DQ�HJRWLVP�ZLWKRXW�HYROXWLRQ��,Q�WKLV�VHQVH�WKH�RFFXUUHQFH�RI�WKH�EHVWLH��PRUH�WKDQ�DQ�
HPSW\�DOOHJRU\��ZRXOG�EH�D�QRQ�DOOHJRU\��VLQFH�WKH�SURWDJRQLVW¶V�µIDQWDVWLF�GLVSRVLWLRQ¶�ODFNV�LQ�KHUPHQHXWLF�
TXHVWLRQLQJ��ZKLFK�LV�QHJOHFWHG�LQ�IDYRU�RI�VW\OLVWLF�UHQGHULQJ��+RZHYHU��WKLV�DLUWLJKW�VHSDUDWLRQ�EHWZHHQ�
VHQVH�DQG�QRQ�VHQVH��IDU�IURP�DYRLGLQJ�GLVTXLHW��LQFUHDVHV�WKH�WH[W¶V�GLVWDQFLQJ�TXRWLHQW��
�
�
�
6HQ]D�YROHU�VFRQILQDUH�LQ�XQD�GLYLVLRQH�FRPH�TXHOOD�GL�VWDPSR�FURFLDQR�WUD�SRHVLD�H�
QRQ�SRHVLD��SDUH�XWLOH��WURYDQGRVL�D�LQGDJDUH�OD�GLPHQVLRQH�IDQWDVWLFD�QHOOD�UDFFROWD�GL�
SURVH�EUHYL�%HVWLH��������GL�)HGHULJR�7R]]L��LPSRVWDUQH�O¶DQDOLVL�LQ�WHUPLQL�GL�IRU]H�R�
LVWDQ]H�FRQWUDSSRVWH��UDSSUHVHQWDQWL�ULVSHWWLYDPHQWH�GL�FLz�FKH�q�IDQWDVWLFR�H�GL�FLz�
FKH�QRQ�OR�q��7DOH�RSHUD]LRQH�SHUPHWWH�GL�YDOXWDUH��VDJJLDUH�O¶HIIHWWLYD�SRUWDWD�GL�TXHO�
IHQRPHQR�GL�©IDQWDVWLFL]]D]LRQHª��&HVHUDQL������������VJJ���UHWRULFD�H�FRQFHWWXDOH�
FXL�OD�YRFH�QDUUDQWH�VRWWRSRUUHEEH�O¶HVLVWHQWH��QHOO¶RWWLFD�GHOOD�SD]LHQWH�FRVWUX]LRQH�GL�
XQD�VXD�SURIRQGLWj�µRVFXUD¶��RSDFD��/D�IDQWDVWLFL]]D]LRQH�q�TXL�LQWHVD�FRPH�LO�
WUDWWDPHQWR�WUDVIRUPDWLYR�GHO�PRQGR�LQ�FKLDYH�SHUWXUEDQWH��SDUWLFRODUPHQWH�VDOLHQWH�
QHO�FDVR�GL�XQ�UpFLW�WDQWR�SRODUL]]DWR�IUD�HVWHUQR�H�LQWHUQR��LR�H�QRQ�LR��6FDYDUH�LQ�
TXHVWD�IRQGD]LRQH�SXz�DLXWDUH�D�ULVROYHUH�LO�FLUFROR�HUPHQHXWLFR�GL�XQD�SULPD�OHWWXUD�
GRYH�DOWHULWj�H�LQTXLHWXGLQH�VHPEUDQR�JHQHULFDPHQWH�ULPDQGDUH�O¶XQD�DOO¶DOWUD��VHQ]D�
VROX]LRQH�GL�FRQWLQXLWj��6L�SRWUj�LPEDVWLUH�LQ�WDO�PRGR�XQD�SURSRVWD�FULWLFD�FKH�GLD�
FRQWR�GHOO¶HIIHWWLYR�TXR]LHQWH�SHUWXUEDQWH�GHOO¶RSHUD��PD�VLWXDQGROR�DO�FRQWHPSR�
DOO¶LQWHUQR�GHOOD�JHRJUDILD�GHO�VLVWHPD�WHVWXDOH��
�
�
�
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���/H�EHVWLH�
�
9HWWRUH�GHO�IDQWDVWLFR�VRQR�QDWXUDOPHQWH�SURSULR�TXHOOH�©EHVWLHª�DOOH�TXDOL�OD�UDFFROWD�
q�LQWLWRODWD��H�FKH�IDQQR�OD�ORUR�FRPSDUVD�LQ�RJQXQR�GHL�VXRL�VHVVDQWRWWR�
FRPSRQLPHQWL��6L�WUDWWD�GL�DQLPDOL�FRPXQL��DSSDUWHQHQWL�DOOD�VIHUD�GHO�TXRWLGLDQR��
DQLPDOL�©GL�FDVD��G¶RUWR�H�GL�FDPSDJQDª��©EHVWLROLQHª�LQVRPPD��&HUDPL��������
;/9,,���*Lj�FRQ�TXHVWD�VRWWROLQHDWXUD�FL�VL�FROORFD�QHO�UHJLPH�GHO�IDQWDVWLFR�
WUDGL]LRQDOH��TXHOOR�GHILQLWR�VLQ�GD�7RGRURY�FRPH�O¶DIILRUDUH�GL�SUHVHQ]H�D�YDULR�WLWROR�
LQTXLHWDQWL�DOO¶LQWHUQR�GL�©XQ�PRQGR�FKH�q�VLFXUDPHQWH�LO�QRVWURª�������������SHUFKp�
VL�WUDWWD�DSSXQWR�GL�LQFLVLRQL��FUHSH��VRVSHWWL�DSHUWL�QHOOD�VRVWDQ]D�VWHVVD�GHO�UHDOLVWLFR�
H�GHOO¶RUGLQDULR��
/D�SUHVHQ]D�DQLPDOH�FRQWLHQH�JLj�SHU�SURSULD�FRVWLWX]LRQH�XQ�SRUWDWR�ODWDPHQWH�
SHUWXUEDQWH�LQ�TXDQWR�UDSSUHVHQWDQWH�GHO�QRQ�XPDQR��HVSUHVVLRQH�GL�XQ�©SDUDGLJPD�GL�
DOWHULWjª�UDGLFDOH��3DOODGLQL�������������,Q�SL���QHO�FDVR�VSHFLILFR�GL�7R]]L��O¶HOHPHQWR�
QDWXUDOH�q�FRQQRWDWR�SHU�OR�SL��LQ�FKLDYH�QRQ�OLULFD��VH�QRQ�SURSULR�PDOLJQD�H�
LQTXLHWDQWH��FRHUHQWH�LQ�TXHVWR�FRQ�OD�UDSSUHVHQWD]LRQH�SHUVHFXWRULD�H�RVWLOH�GL�WXWWR�LO�
UHDOH�HVWHUQR�DL�FRQILQL�GHOO¶LR��ULFRQRVFLXWR�FRPH�³QHPLFR´��6DFFRQH�������������
6WXUOL�������������
,Q�GLYHUVL�FDVL�OH�EHVWLH�HQWUDQR�QHO�SHUWXUEDQWH�LQ�TXDQWR�FROOHJDWH�D�HYHQWL�YLROHQWL�
FKH�VIRFLDQR�LQ�XQ¶HYRFD]LRQH�GL�PRUWH��,O�SDHVDJJLR�GL�%HVWLH�q�LQWULVR�GL�XQD�
YLROHQ]D�SHUYDVLYD�H�©FRQWDJLRVDª��6DFFRQH�������������FIU��-HXODQG�0H\QDXG��������
���������H�%DFFKHUHWL�������������OHJJLELOH�FRPH�HVSUHVVLRQH�GHOO¶HVLJHQ]D�XPDQD�GL�
VFDULFDUH�YHUVR�O¶HVWHUQR�LO�SHVR�GHOOD�SURSULD�QHYURVL��7RVFDQL����������������$�YROWH�
VL�WUDWWD�GL�YLROHQ]H�JUDWXLWH�FRPPHVVH�GDOO¶LR�FRQWUR�JOL�DQLPDOL��
�
8QD�FLFDOD��VRSUD�LO�QRFFKLR�G¶XQ�ROLYR��FDQWD��OD�YHGR��0L�FL�DYYLFLQR�>«@�/D�VWULQJR��/H�VWDFFR�OD�WHVWD��
�7R]]L�������������
�
8Q�JLRUQR�JOLHOR�SRUWDL�YLD�>LO�FDQDULQR�GHO�SUHWH@��H��SLXWWRVWR�FKH�ULWURYDUOR�LQ�TXHOOD�JDEELD��OR�VFKLDFFLDL�
FRQ�LO�WDFFR�GHOOH�VFDUSH��������
�
,�PLHL�FDUUL�QRQ�PL�GHVWDQR�SL���H�LO�JDOOR��EHQFKp�GXUR��O¶KR�PDQJLDWR��������
�
$OWUH�YROWH�LQYHFH�q�O¶LR�FKH�DVVLVWH�DOOD�PRUWH�GHOO¶DQLPDOH��FRPH�VRVWDQGR�GL�IURQWH�D�
XQ�HYHQWR�LPSHUVFUXWDELOH��
�
9LGL�XQD�OXFHUWROD�PRUWD��FRQ�OH�JDPEH�DSHUWH�DOO¶LQV���FRVu�VRWWLOH�H�SDOOLGD�FKH�VLQJKLR]]DL��������
�
0D�SHUFKp��SURSULR�RUD��XQ�PDJJLROLQR�PRUWR"�������
�
2SSXUH�FRQWHPSOD�LO�PDVVDFUR�GHOO¶DQLPDOH�GD�SDUWH�GL�DOWUL�XRPLQL��q�LO�FDVR�GHO�
FDSLWROR�VXL�URVSL������������GRYH�VL�HOHQFDQR�LQ�VHTXHQ]D�OH�SL��GLVSDUDWH�PDQLHUH�
LPSLHJDWH�GDL�FRPSDHVDQL�GHOO¶LR�SHU�XFFLGHUOL��
4XHVWR�FRPSRQLPHQWR�LQFURFLD�XQ¶DOWUD�SRVVLELOH�WLSRORJLD��QHO�PRPHQWR�GHOOD�
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QRWD]LRQH�OH�EHVWLH�SRVVRQR�HVVHUH�GHVFULWWH�FRQ�LQWUXVLRQL�HVSOLFLWH�GHOOD�VHQVLELOLWj�
GHO�QDUUDWRUH�±�OR�VWHVVR�LQVLVWLWR�XVR�³DVVROXWR´��0HQJDOGR���������������GHO�YHUER�
µSDUHUH¶�q�LQGLFH�GL�XQ¶LQYDVLRQH�R�VFRQILQDPHQWR�GHOOR�VJXDUGR�H�GHOOH�FDWHJRULH�GHO�
QDUUDWRUH�VXOOD�ILVLRQRPLD�H�VXO�FRPSRUWDPHQWR�GHL�VXRL�SHUVRQDJJL��,O�URVSR�SUHVHQWD�
LQIDWWL��GL�IURQWH�DOOR�VJXDUGR�DOWHUDWR�GHOO¶LR��GHJOL�©RFFKL�GL�UDJD]]D�EUXWWD��IRUVH�SL��
DFXWL�GHL�PLHLª��7R]]L��������������q�XQ�HVHPSLR�GL�FLz�FKH�%DOGDFFL�FKLDPD�
©VRJJHWWLYLVPR�GD�GURJDWLª������D�������XQ¶DOOXFLQD]LRQH�SVLFKLFD��'HGROD������������
QRQ�HODERUDWD��FKH�VL�LQWHUSROD�QHOOD�YLVLRQH�SUHWHVD�QDWXUDOLVWLFD�GHO�PRQGR��
DPDOJDPDQGRVL�FRQ�HVVD��4XL�O¶DFFRVWDPHQWR�IUD�JOL�RFFKL�GHO�URVSR�H�TXHOOL�GL�XQD�
©UDJD]]Dª�URPSH�L�FRQILQL�WUD�XPDQR�H�LQXPDQR��6WXUOL�������������LQVLQXDQGR�
DWWUDYHUVR�LO�SDUDJRQH�GLUHWWR�LO�GXEELR�GL�XQD�YLFLQDQ]D�PROWR�SL��VWUHWWD�ULVSHWWR�D�
TXHOOD�DSSDUHQWH��ROWUH�D�JHWWDUH�XQD�OXFH�DQFRU�SL��PDFDEUD�VXOO¶HIIHUDWR�VWHUPLQLR�GL�
TXHVWL�URVSL�UDJD]]D��
'RSR�XQ�WDOH�SULPR�VSRJOLR�VHPEUHUHEEHUR�TXLQGL�LQWXLWLYL�VH�QRQ�DXWR�HYLGHQWL�L�
PRWLYL�FKH�VSLQJRQR�D�SUHQGHUH�LQ�FRQVLGHUD]LRQH�SHU�%HVWLH�O¶HWLFKHWWD�GL�
µIDQWDVWLFR¶��,Q�UHDOWj��TXHOOH�SUHVHQWDWH�ULPDQJRQR�FRPXQTXH�FDWHJRULH�PLQRULWDULH��
/¶DOWHULWj�DQLPDOH��q�VWDWR�GHWWR��q�YHLFRODWD�QHO�WHVWR�SHU�OR�SL��VRWWR�IRUPD�GL�
DOOHJRULD�YXRWD��)UDWQLN�������������YHUWLJLQH�GHO�VHQVR��$QQDPDULD�&DYDOOL�3DVLQL�
VRWWROLQHD�OD�FRHVLVWHQ]D�GHL�OLYHOOL�LFRQLFR�H�GLVFRUVLYR�QHOOD�UDSSUHVHQWD]LRQH�GHO�
UHDOH�WR]]LDQR��O¶HVVHU�TXL�H�O¶LPPHGLDWH]]D�GHOOD�©YLVLYLWjª������������FRPEDWWRQR�
FRQ�OD�UHVLVWHQ]D�LQWULQVHFD�GHOOD�SDUROD�DOOD�FKLDUH]]D��$OOD�OLPSLGH]]D�GHOOD�
GHQRWD]LRQH�VL�VRPPD�XQ�DORQH�GL�PLVWHUR�LUULVROWR��©DOOXVLYLWj�VXEGROD�GHOOD�
VFULWWXUDª�������/¶LQWHUSUHWD]LRQH�VLPEROLFD�GHOOH�GHVFUL]LRQL�q�GLIILFLOH�GD�WHQWDUH�
�)UDWQLN�����������/XSHULQL�����������������SURSULR�SHUFKp�HVVH�VL�DWWHQJRQR�
DVVROXWDPHQWH�DOOD�GDWLWj�PDWHULDOH��VHQ]D�IRUQLUH�DSSLJOL�Qp�JHUDUFKLH�IUD�GHWWDJOLR�H�
GHWWDJOLR��RJJHWWR�H�RJJHWWR��GD�TXHVWR�DFFDWDVWDPHQWR�GL�VHJQL��VSHVVR�VHJQL�
µGLVWRUWL¶��VL�GLUDPDQR�OH�WLSRORJLH�GL�©RSDFLWj�GHVFULWWLYDª�LQGLYLGXDWH�GD�)UDWQLN�
��������������,O�WHVWR�QRQ�RULHQWD�O¶LQWHUSUHWD]LRQH�GHO�OHWWRUH��OD�EHVWLD�QRQ�SUHQGH�
VLJQLILFDWR�GDO�FRQWHVWR�LQ�FXL�DSSDUH��H�QRQ�PRVWUD�GL�SRVVHGHUQH�QHPPHQR�D�OLYHOOR�
VLPEROLFR��3HWURQL������E��������FRPH�FRQIHUPDWR�DQFKH�GDO�PLQX]LRVR�VSRJOLR�GL�
*LXGLFHWWL���������SXUH��QHL�FDVL�LQ�FXL�TXHVWR�UHWURWHUUD�VLPEROLFR�VHPEUL�SRWHU�HVVHUH�
ULQWUDFFLDWR��HVVR�ULVXOWD�FRPXQTXH�XQ�©HOHPHQWR�>«@�QRQ�SULYLOHJLDWRª�ULVSHWWR�DJOL�
DOWUL��©LO�SURFHVVR�GL�VLJQLILFD]LRQH�>«@�QRQ�VL�IRQG>D@�SULQFLSDOPHQWH�VX�GL�HVVRª�
�3HWURQL������D��������
/¶LQGHFLGLELOLWj�H�LQDIIHUUDELOLWj�GHOOD�UDSSUHVHQWD]LRQH�FRLQFLGHUHEEHUR�DOORUD�FRQ�
XQR�©VSRVVHVVDPHQWRª��0LURQH��������FIU��/XSHULQL�����������������GHOO¶RJJHWWR�
UDSSUHVHQWDWR�ULVSHWWR�DOOH�PLUH�GHOO¶LR��LQVFHQDQGR�TXHOOD�FULVL�GHO�GRPLQLR�FKH�
3XJOLD�LQGLYLGXD�FRPH�KXPXV�HG�HOHPHQWR�FRPEXVWLYR�GHO�SURFHVVR�GL�
³IDQWDVWLFL]]D]LRQH´�LQ�DWWR�QHO�SULPR�1RYHFHQWR��©O¶LR�FRJOLH�OD�ULYHOD]LRQH�>«@�
GHOOD�SURSULD�LPSRWHQ]D�H�YXOQHUDELOLWj�GL�IURQWH�DO�PRQGR�FKH�YRUUHEEH�GRPLQDUH��
GHOOD�ILQDOH�LQFRQVLVWHQ]D�GL�RJQL�SUHWHVD�VRYUDQLWj�GHO�VRJJHWWR�VXJOL�RJJHWWL�FKH�OR�
FLUFRQGDQR�H�ILQLVFRQR�SHU�VRSUDIIDUORª��������������/¶RULJLQH�GHOOD�SDXUD�
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ULVLHGHUHEEH�QHOOD�SUHVD�GL�FRVFLHQ]D�GL�XQR�VFDFFR��
�
�
���/¶,R�
�
(SSXUH��VH�GL�XQD�WDOH�FULVL�VL�WUDWWD��O¶LR�QRQ�VL�LQWHUURJD�VX�GL�HVVD�HG�HVVD�QRQ�OR�
VFDOILVFH��
6HUYH�LQ�HIIHWWL�WHQHUH�SUHVHQWH�FKH�WXWWH�TXHVWH�ULIOHVVLRQL��TXHVWH�ULFH]LRQL�GHO�VHQVR�
LQFULQDWR�±�FKH�VL�LQGLFKL��DG�HVHPSLR��OR�©VSXQWR�DQLPDOLVWDª��0DLQDUGL�������������
VHFRQGR�FXL�OH�EHVWLH�PHWWRQR�LQ�GLVFXVVLRQH�OD�VXSHULRULWj�DQFKH�FRQRVFLWLYD�
GHOO¶XRPR��RSSXUH�FKH�VL�FRQVLGHUL�LO�ORUR�QRQ�VHQVR�FRPH�XQD�IXQ]LRQH�GL�
PHGLD]LRQH�FKH�SHUPHWWH�DOO¶DQLPD�GL�UDFFRQWDUH�OD�SURSULD�PDODWWLD��0DUWLQL��������
������R�FKH�VL�DWWULEXLVFD�ORUR�OD�IXQ]LRQH�GL�©ULFRUGDUH�DOO¶,R�O¶LPSRVVLELOLWj�
GHOO¶LGLOOLRª��&DVWHOODQD������������H�LO�UXROR�GL�VWLPRODWRUL�GL�GRPDQGH�LUULVROWH������±�
VRQR�LQWHUSUHWD]LRQL�FKH�VL�VFDWHQDQR�DO�GL�IXRUL�GHO�WHVWR��PD�FKH�O¶LR�QDUUDQWH�QRQ�Gj�
R�FRPXQTXH�QRQ�WHPDWL]]D���VRQR�LQWUXVLRQL�LQWHUSUHWDWLYH�GHO�OHWWRUH��HIIHWWL�FKH�LO�
WHVWR�VFDWHQD��QRQ�FRVH�FKH�DYYHQJRQR�DO�VXR�LQWHUQR��/D�IXQ]LRQH�H�OR�VWDWXWR�GHOOH�
EHVWLH�QRQ�YHQJRQR�SRVWL�FRPH�SUREOHPD�R�HQLJPD��DO�SURWDJRQLVWD�©PDQFD�OD�
SRVVLELOLWj�GHOOD�SUHVD�GL�FRVFLHQ]Dª��'HGROD�������������TXHOOD�FKH�JOL�FRQVHQWLUHEEH�
GL�RJJHWWLYDUVL�GDQGR�DYYLR�D�XQ�GLVFRUVR�UD]LRQDOH�DOO¶LQWHUQR�GHO�TXDOH��JXDUGDQGRVL�
GDOO¶HVWHUQR��DFFXPXODUH�ULIOHVVLRQL�VXO�VHQVR�GHOOH�SURSULH�HVSHULHQ]H�YLVVXWH��,O�
SULYLOHJLR�FRQFHVVR�DOOH�EHVWLH�GDO�WHVWR�VHPEUD�GDYYHUR�SRWHU�ULVLHGHUH�VROR�LQ�XQ�
IDWWR�GL�©SRVL]LRQDPHQWR�UHWRULFRª��0RH��������������JLj�'HEHQHGHWWL�QH�PHWWHYD�LQ�
ULOLHYR�OD�IXQ]LRQH�LQQDQ]LWXWWR�VWUXWWXUDQWH��©OD�FDOFH��OD�PDOWD�>«@�XQ�UHJRODUH�
ULWRUQHOOR�>FKH@�XQLILFDYD�WXWWRª�������������
Ê�LPSRVVLELOH�DOORUD�SURLHWWDUYL�G¶XIILFLR�XQ�SDUDGLJPD�DQWL�DQWURSRFHQWULFR�R�SDQLFR�
FKH�SXUH�QRQ�q�HVWUDQHR�DG�DOWUL�WHVWL�GL�7R]]L��LQ�©3DRORª��QRWD�&DYDOOL�3DVLQL��HVLVWH�
XQ¶DVSLUD]LRQH�DOOD�FRPXQLRQH�FRQ�OD�QDWXUD�������������DOWURYH�LO�GHVLGHULR�GL�XQD�
VLQHUJLD�FRQ�O¶XQLYHUVR�������SXU�WUDWWDQGRVL�GL�XQD�SUHVHQ]D�GLVRPRJHQHD�QHOO¶RSHUD�
FRPSOHVVLYD�GHOOR�VFULWWRUH�������
,O�GLVFRUVR�GHOO¶LR�H�O¶HPHUVLRQH�GHOOH�EHVWLH�QHO�WHVWR�FRUURQR�VSHVVR�FRPH�ELQDUL�
SDUDOOHOL��YDOJD�LQ�TXHVWR�VHQVR�OD�QRWD�GL�%DOGDFFL�VX�&RQ�JOL�RFFKL�FKLXVL��URPDQ]R�
OD�FXL�GLFKLDUDWD�SURWDJRQLVWD�IHPPLQLOH��*KuVROD��q�XQD�SUHVHQ]D�YXRWD�H�TXDVL�
IDQWDVPDWLFD�ULVSHWWR�DOO¶LPSRUWDQ]D�FKH�GRYUHEEH�ULYHVWLUH�QHOO¶HFRQRPLD�GHOOD�
QDUUD]LRQH��q�©SLXWWRVWR�XQ�UHIUDLQ�FKH�XQ�SHUVRQDJJLRª������D������1HO�FDVR�GL�%HVWLH�
q�DGGLULWWXUD�LO�WLWROR�DG�DQQXQFLDUH�XQ�VRJJHWWR��HSSXUH�TXHVWR�WLWROR�FRUULVSRQGH�VROR�
LQ�PLQLPD�SDUWH�DO�FRQWHQXWR�HIIHWWLYR��YHULILFDQGR�XQ�©DVVLRPD�IRQGDPHQWDOH�GHO�
URPDQ]R�>«@�GL�FULVLª������YDOH�D�GLUH�O¶LQVXIILFLHQ]D�GHOOR�VFULWWRUH�D�QDUUDUH�OD�VWRULD�
FKH�YRUUHEEH��(JOL�QRQ�WHPDWL]]D�LO�SURSULR�WLWROR��ODVFLD�O¶HOHPHQWR�IDQWDVWLFR�

                                                        
��Ê�LO�FDVR�GHOO¶LQFLVR�FLWDWR�GD�0DLQDUGL�������������VXJOL�RFFKL�GHO�URVSR�©IRUVH�SL��DFXWL�GHL�PLHLª��7R]]L��������������
OD�FXL�SXU�SUHVHQWH�TXRWD�GL�DQLPDOLVPR�QRQ�KD�YDORUH�HVDXVWLYR��/XSHULQL��������������LQ�TXDQWR�QRQ�HVWHQGLELOH�DL�FDVL�
GHJOL�DOWUL�IUDPPHQWL��
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VYROJHUVL�LQ�XQD�]RQD�SHULIHULFD��j�F{Wp�GHOO¶LR��LQ�XQ�UDSSRUWR�GL�YLFLQDQ]D�VSHVVR�
SDUDOOHOD��
1RQ�IDQWDVWLFR��QRQ�µIDQWDVWLFL]]DQWH¶�q�TXLQGL�O¶DWWHJJLDPHQWR�FRQ�LO�TXDOH�SHU�OR�SL��
O¶LR�DFFRVWD�OH�EHVWLH��$OO¶LQWHUQR�GHO�PRQRORJR�LQ�SULPD�SHUVRQD�GL�FXL�VL�FRPSRQH�
WXWWD�O¶RSHUD��LO�UXROR�HJHPRQLFR�GDO�SXQWR�GL�YLVWD�GLVFRUVLYR�q�LQIDWWL�RFFXSDWR�GDOOD�
WUDWWD]LRQH�GHOO¶LQWHULRULWj�XPDQD�GHO�QDUUDWRUH��WHPD�GHO�WXWWR�VOHJDWR�ULVSHWWR�D�XQ�
FRLQYROJLPHQWR�FRQ�LO�PRQGR�DQLPDOH��/¶©LQVWDELOH�HTXLOLEULR�GHOO¶LRª��7RPDVL��
�����������QRQ�q�GRYXWR�DOOR�VFDFFR�GL�XQD�TXDOVLYRJOLD�LPSUHVD�FRQRVFLWLYD��EHQVu�
PLPD�LO�PRYLPHQWR�DOWDOHQDQWH�GHOOH�PLQLPH�IDFFHQGH�HG�HVLJHQ]H�XPDQH�������
YHUVR�OH�TXDOL�LO�QDUUDWRUH�q�ULSLHJDWR��FRVu��QHOOD�SULPD�SHUVRQD�GHL�5LFRUGL�GL�XQ�
LPSLHJDWR�±�GRYH��FRPH�LQ�%HVWLH��VL�©ULQXQFLD�D�RJQL�ILOWUR�FULWLFRª�WUD�DXWRUH�H�
SHUVRQDJJLR�±��©OD�FRVFLHQ]D�VL�DXWRUDSSUHVHQWD�QHO�PRPHQWR�GHO�VXR�VRUJHUH��FRJOLH�
VH�VWHVVD�QHO�VXR�DVSHWWR�FRQWUDGGLWRULR�H�FDRWLFRª��3HWURQL�������������VH�VWHVVD��H�
QLHQW¶DOWUR��9D�LQTXDGUDWD�LQ�TXHVWR�HJRWLVPR�DQFKH�OD�ULFRUUHQ]D�LQVLVWHQWH�GHO�
VLQWDJPD�©OD�PLD�DQLPDª��FKH�FRPSDUH�LQ�%HVWLH�EHQ����YROWH�H�FKH�DVVXPH�XQ�©UXROR�
RQWRORJL]]DQWHª��-HXODQG�0H\QDXG�������������QHL�FRQIURQWL�GHOO¶LQWHULRULWj�
DOWULPHQWL�VSDUVD�GHO�QDUUDWRUH��RSHUDQGR�XQD�VRUWD�GL�YLVWRVD�UHGXFWLR�DG�XQXP�GHOOH�
VHQVD]LRQL�H�GHL�SHQVLHUL�HVSUHVVL��ULFRQGRWWL�DO�SURPLQHQWH�FRQWHQLWRUH�GHOO¶LR��8QR�
VSRJOLR�GHL�SULQFLSDOL�WHPL�GL�TXHVWH�µYLFHQGH¶�QH�GLPRVWUD�LO�FDUDWWHUH�VDOGDPHQWH�
DQWURSRFHQWULFR��VL�YD�GDOO¶DOWDOHQD�GHO�UDSSRUWR�GL�FRSSLD��0RH������������������
ELODQFLDWR�GDOO¶DQHOLWR�LQGHILQLWR�YHUVR�XQ�IHPPLQLQR�LGHDOH�±�©OD�GRQQD�GD�DPDUH��
FKH�QRQ�DPDYR�PDLª��7R]]L��������������DOO¶DPEL]LRQH�OHWWHUDULD�GL�VFULYHUH�XQ�OLEUR�
QXRYR��GLYHUVR�GD�WXWWL��UHDOH�WDQWR�TXDQWR�L�SDPSLQL�WUDVSRUWDWL�GDO�YHQWR�
�'HEHQHGHWWL�������������ILQR�DO�FRQIOLWWR�FRO�SDGUH��WHPD�WLSLFR�GL�DOWUR�7R]]L��VL�
SHQVL�DOOD�QRYHOOD�©8Q�JLRYDQHª��H�TXL�HVSOLFLWR�DOPHQR�LQ�XQR�GHL�IUDPPHQWL��������
������
,O�VRJJHWWR�GL�7R]]L�q�FRQWLQXDPHQWH�VHQ]LHQWH��LUUDGLDQWH��PDL�DUUHVR��WHQWD�GL�
LPSRUUH�©YLVWRV>DPHQWH@ª��0LURQH��������LO�SURSULR�FRQWUROOR�YRORQWDULVWLFR�H�
SRVVHVVLYR��/XSHULQL�������������VXO�UHDOH��©/R�ODVFLR�VWDUH��LR�VRQR�'LRª��DIIHUPD�OD�
YRFH�QDUUDQWH�QHO�VHFRQGR�FDSLWROR��ULYROJHQGRVL�D�XQ�WDUOR�VFRYDWR�QHO�OHJQR��7R]]L��
������������LPSRUWD�SRFR��R�FRPXQTXH�PHQR�GL�TXDQWR�VL�VLD�SRUWDWL�D�SHQVDUH�
WURYDQGRVL�QHOO¶DPELWR�GL�XQD�QDUUDWLYD�³GHOOD�FULVL´��=LQDWR������������FRPH�TXHOOD�
SULPRQRYHFHQWHVFD��FKH�LO�WHQWDWLYR�IDOOLVFD��FKH�OD�QDWXUD�QRQ�ULVSRQGD�SL��FRQ�XQD�
IRU]D�URPDQWLFD��+DGRW����������������9LGDOL����������������3HUFKp�OR�VODQFLR�D�
HVHUFLWDUH�OD�SURSULD�YRORQWj��HVWULQVHFDWD�QHOO¶D]LRQH�YLROHQWD��QRQ�GHFDGH�QHO�
SURVLHJXR�GHO�WHVWR��LO�IUDPPHQWR�VXO�JDOOR�PDQJLDWR�q�LO�TXDUWXOWLPR���H�QHPPHQR�
O¶RULHQWDPHQWR�VHOI�FHQWHUHG�GHOOD�IRFDOL]]D]LRQH�LQWHUQD��LO�SURQRPH�©LRª�FRPSDUH�
WUH�YROWH�QHO�SHQXOWLPR�IUDPPHQWR���1RQ�VL�DWWLYD�DOFXQD�PHWDPRUIRVL�QHOO¶LPSLDQWR�
PHQWDOH�GHOO¶LR��QHVVXQ�HYHQWR�WHVWXDOH�KD�LO�YDORUH�GL�XQ¶HSLIDQLD�R�GL�XQR�VWLPROR�
FKH�SRVVD�LQGXUOR�DO�FDPELDPHQWR��O¶LR�QRQ�FRUUH�ULVFKL�GL�PHWjQRLD�SVLFRORJLFD�GL�
IURQWH�DOO¶DSSDUL]LRQH�GL�TXHVWL�VTXDUFL�VXOO¶H[WUD�XPDQR��
/D�PDQFDQ]D�GL�HYROX]LRQH�QRQ�VL�UHDOL]]D�LQ�WHUPLQL�GL�VWDWLFLWj�TXDQWR�SLXWWRVWR�QHO�
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FRPSRUWDPHQWR�IUHQHWLFDPHQWH�VFRVWDQWH�GHOO¶LR��FKH��DQFKH�QHL�FRQIURQWL�GHOOH�EHVWLH��
DOWHUQD�DWWL�YLROHQWL�D�VODQFL�GL�FRPPR]LRQH��GRQDQGRVL�D�XQ¶DOWHUQDQ]D�VHQ]D�FULWHULR�
GL�EHQH�H�PDOH��GL�HXIRULD��H�GLVIRULD��$QFKH�VXOOD�VFRUWD�GHOOD�VXD�DJJLRUQDWD�FXOWXUD�
SVLFRORJLFD��%DOGDFFL������E���������0DUFKL�����������VJJ����7R]]L�UDSSUHVHQWD�
OHWWHUDULDPHQWH�XQ�LR�³VFKL]RIUHQLFR´��'HGROD�������������GHGLWR�DO�PXWDPHQWR�
SVLFKLFR�FRQWLQXR�IUD�VWDWL�PHQWDOL�VSHVVR�RSSRVWL����������H�FKH�QRQ�ULHVFH�PDL�D�
FRVWLWXLUVL�FRPH�HQWLWj�VWDELOH�R�D�ULFRQRVFHUVL�LQ�TXDOFKH�FRVWDQWH��©OD�GLVFRQWLQXLWj�q�
LO�WHPD�SULQFLSDOH�GL�%HVWLHª��*LXGLFHWWL��������������/D�UDSLGLWj�H�OD�PXWHYROH]]D�GL�
TXHVWR�SDHVDJJLR�PHQWDOH�ID�Vu�FKH�RJQL�VODQFLR�GLVWUXJJD�LO�SUHFHGHQWH��FRQGDQQDQGR�
LO�SHUVRQDJJLR�D�XQ�FRQWLQXR�PRYLPHQWR�VXO�SRVWR��LQ�FXL�OD�YDULD]LRQH�VXSHUILFLDOH��
HSLGHUPLFD��QDVFRQGH�XQR�VWDOOR�LQVXSHUDELOH�D�OLYHOOR�SURIRQGR��%HQXFFL���������&Lz�
LQIOXHQ]D�LO�WUDWWDPHQWR�GHO�WHPSR��FKH�DQFKH�VXO�SLDQR�JUDPPDWLFDOH��&DYDOOL�3DVLQL��
����������0HQJDOGR������������ULVXOWD�VWDELOL]]DWR�VX�XQD�GLPHQVLRQH�GL�HWHUQR�
SUHVHQWH��8JXDOPHQWH��LQ�DPELWR�GL�GLVSRVLWLR�PDFUR�VWUXWWXUDOH��OD�JLXVWDSSRVL]LRQH�
GHL�IUDPPHQWL�QRQ�q�SHQVDWD�SHU�REEHGLUH�D�XQD�©VHTXHQ]LDOLWj�FURQR�ORJLFDª�
�7RPDVL��������������TXDQWR�SLXWWRVWR�RUJDQL]]DWD�VHFRQGR�XQ�JLRFR�GL�ULSHWL]LRQL�H�
YDULD]LRQL��6DFFRQH������������FKH�ULSURGXFH�PLPHWLFDPHQWH�OH�GLIILFROWj�GHOO¶LR��/H�
VWHVVH�VRQR�WHVWLPRQLDWH�DQFKH�GDOO¶LQFHSSDPHQWR�GHOOD�VLQWDVVL��0HQJDOGR��������
�����IUHTXHQWHPHQWH�WXUEDWD�GD�LQFLVL�FKH�VRQR�ULSHQVDPHQWL��GHYLD]LRQL��HYLGHQ]LDWL�
GDOO¶DEERQGDQ]D������GHOOD�SXQWHJJLDWXUD��©$QFKH�FRQ�OD�PLD�ILGDQ]DWD�SDUODYR��Vu�H�
QR��WUH�YROWH�LO�PHVH��GL�QDVFRVWR��IXRUL�GL�FLWWj��SHUFKp«ª��7R]]L��������������
6X�TXHVWR�WHVVXWR�XQLIRUPH�ODPSHJJLDQR�OH�DSSDUL]LRQL��DFFRVWDWH�VHFRQGR�XQ�
IXQ]LRQDPHQWR�PHWRQLPLFR��3HWURQL������E�������H�VLPPHWULFR�������DQDORJR�D�
TXHOOR�GHL�VRJQL��GXQTXH�SUHFHGHQWH�DOO¶RUJDQL]]D]LRQH�UD]LRQDOH��GLYHQWD�
QDWXUDOPHQWH�LPSRVVLELOH�SHU�LO�OHWWRUH�ULFRPSRUUH�OD�ORUR�VHTXHQ]D�QHOO¶RUGLQH�GL�XQD�
IDEXOD�FRHUHQWH��������%DOGDFFL�VFULYH�FKH�QHO�GHWWDWR�GHO�7R]]L�URPDQ]LHUH�©WXWWR�KD�
XQ�SHVR��WXWWR�KD�XQ�YHOHQR��(�FLz�QRQRVWDQWH�QLHQWH�KD�XQD�IXQ]LRQHª������D�������
LQWHQGHQGR�FRQ�IXQ]LRQH�OD�³ILQDOL]]D]LRQH´��&DVDGHL�������������GHL�VLQJROL�HOHPHQWL�
DOOD�FRVWLWX]LRQH�GL�XQ�LQWUHFFLR��/D�SXU�HVLVWHQWH�FRPSDWWH]]D�LQWHUQD�GHOOD�UDFFROWD�q�
DVVLFXUDWD�GD�HVSHGLHQWL�GL�QDWXUD�VWLOLVWLFD�H�³DWPRVIHULFD´��7RPDVL��������������PD�
QRQ�GD�XQD�PDFFKLQD�QDUUDWLYD�IXQ]LRQDQWH�YRWDWD�D�XQ�TXDOFKH�VYLOXSSR��
/R�VWHVVR�PHFFDQLVPR�FUHDWLYR�DOOD�EDVH�GHOOD�VWUXWWXUD�GL�%HVWLH�q�FRVWUXLWR�VHFRQGR�
LO�FRQWLQXR�UHLWHUDUVL�GL�XQ�PRYLPHQWR�SHUSHWXR�PD�VHPSUH�D�JUDGR�]HUR��UHWWR�GD�XQD�
UHJROD�VHPSOLFH�H�GHILQLWD�FRPH�TXHOOD�GHOOD�©SUHVHQ]D�GHOO¶DQLPDOH�LQ�RJQL�VLQJROR�
UDFFRQWRª��GDOO¶DSSDUHQ]D�©HVWHUQD�H�LQ�TXDOFKH�PRGR�³PHFFDQLFD´ª��7RPDVL��������
������4XHVWR�FDUDWWHUH�GL�DUELWUDULHWj�VRWWHVD�DO�GLUH��3HWURQL������D�������SXz�
ULPDQGDUH�D�XQ¶DUWLILFLRVLWj�FRPELQDWRULD�GL�DVFHQGHQ]D�PDQLHULVWD��+RFNH�����������
�����FRQ�XQD�YRFD]LRQH�QRQ�D�FRQFOXGHUH�LO�JLRFR�TXDQWR�SLXWWRVWR�D�FRQWLQXDUOR�
©DOO¶LQILQLWRª�������JHUPRJOLDQGR�VRSUD�©LO�GHVHUWR�XPDQR�QDVFRVWR�GD�WDQWD�OXVVXULD�
YHUEDOHª��0DUWLQL�������������FRVu��OD�FRQFOXVLRQH�GL�%HVWLH�KD�SLXWWRVWR�OH�VHPELDQ]H�
                                                        
��6L�YHGD�DG�HVHPSLR��SHU�LO�FDPSR�SXU�PLQRULWDULR�GHOOD�JLRLD��LO�IUDPPHQWR�LQ�FXL�FRPSDUH�XQD�URQGLQH�IUDVWRUQDWD�GDO�
WHPSRUDOH��DO�YHGHUOD��DQQRWD�O¶LR�QDUUDQWH��©SURYDL�WDQWD�JLRLD�FKH�EDWWHL�OH�PDQLª��7R]]L��������������



REOLR���� � ;,9��JLXJQR������_�,661���������� 

� ���

GL�XQ�©GD�FDSRª��0RH�������������FKH�SXz�ULSHWHUVL�DG�OLELWXP��/D�QDWXUD�
HYLGHQWHPHQWH�JHQHUDWLYD�H�ULFRUVLYD�GHOOD�WURYDWD�FKH�OD�UHJJH�ID�Vu�FKH�LO�PRPHQWR�
GHOO¶LQWHUUX]LRQH�QRQ�SRVVD�DYHUH�QXOOD�GL�GHILQLWLYR��SHUFKp�SURSULR�VHVVDQWRWWR�
IUDPPHQWL"���UDVVRPLJOLDQGR�LQ�TXHVWR�DOOD�YLWD�GHO�QDUUDWRUH�GL�3URXVW��DO�TXDOH�HVVD�
DSSDUH�©TXDOFRVD�FXL�OD�PRUWH�DYUHEEH�SRWXWR�SRUUH�WHUPLQH�LQ�XQ�SXQWR�R�LQ�XQ�DOWUR�
VHQ]D�PLQLPDPHQWH�FRQFOXGHUODª��3URXVW��������������H�FKH�VL�FRQFHGH�LQWHUDPHQWH�DO�
FDVR�LQ�PDQFDQ]D�GL�FULWHUL�PLJOLRUL��
/D�UDGLFDOLWj�GL�TXHVWD�DVVHQ]D�GL�VYLOXSSR�QRQ�FRPSRUWD�VROWDQWR�XQD�PHVVD�LQ�FULVL�
GHOOD�QDUUD]LRQH�OLQHDUH�WUDGL]LRQDOH��PD�SRQH�DQFKH�XQ�YHWR�VXOOH�SRVVLELOLWj�GL�XQD�
SURJUHVVLRQH�FRJQLWLYD�GHO�VRJJHWWR�OLULFR��/H�DSSDUL]LRQL�EHVWLDOL�QRQ�FRQGXFRQR�
SURJUHVVLYDPHQWH��*DVSDULQL�������������D�XQD�IROOLD�GHO�QDUUDWRUH�FRPH�SRWHYD�
DFFDGHUH�LQ�XQ�FODVVLFR�GHO�JHQHUH�VXO�WLSR�GL�/H�+RUOD���������GRYH�XQ�DOWUR�LR�
VROLWDULR�VL�FRQIURQWDYD�FRQ�VHQVD]LRQL�H�YLVLRQL�LQVSLHJDELOL�FKH�ILQLYDQR�FRO�
GHELOLWDUOR��GDO�PRPHQWR�FKH�OD�VXD�LPPDJLQD]LRQH�VL�PRVWUDYD�GLVSRVWD�ILQ�GD�VXELWR�
D�FRQFHGHUH�ORUR�XQ¶DWWHQ]LRQH��XQ�FUHGLWR�PHGLWDWLYR��
�
���PDJJLR��'D�TXDOFKH�JLRUQR�KR�XQ�SR¶�GL�IHEEUH��VRQR�LQGLVSRVWR��R�PHJOLR��WULVWH��
'D�FKH�SURYHQJRQR�TXHVWL�LQIOXVVL�PLVWHULRVL�FKH�PXWDQR�LQ�VFRUDJJLDPHQWR�OD�QRVWUD�JLRLD�H�LQ�GHOXVLRQH�OD�
QRVWUD�ILGXFLD"�6L�GLUHEEH�FKH�O¶DWPRVIHUD�>«@�q�SLHQD�G¶LQFRQRVFLELOL�3RWHQ]H�GHOOH�TXDOL�VXELDPR�OD�
YLFLQDQ]D�DUFDQD���0DXSDVVDQW�������������
�
,O�SURWDJRQLVWD�GL�0DXSDVVDQW�QRQ�VL�OLPLWD�D�UHQGHUH�FRQWR�GHL�IHQRPHQL�FKH�
SHUFHSLVFH��PD�WHQWD�ILQ�GD�VXELWR�GL�GDUVHQH�XQD�VSLHJD]LRQH��VLD�FRPSLHQGR�
HVSHULPHQWL�LQ�SURSULR�FKH�LQWUDSUHQGHQGR�XQD�YHUD�H�SURSULD�ULFHUFD�QHOOR�VSD]LR�SHU�
GRFXPHQWDUVL�VXOOH�ORUR�SRVVLELOL�FDXVH��YLVLWDQGR�PRQDFL�H�VSLULWLVWL��$�TXHVWR�F{Wp�
SVHXGRVFLHQWLILFR�LO�SHUVRQDJJLR�PDXSDVVDQWLDQR�DIILDQFD�O¶DQQRWD]LRQH�PLQX]LRVD��GL�
JLRUQR�LQ�JLRUQR�DWWUDYHUVR�OD�IRUPD�GLDULVWLFD��GHOOH�UHD]LRQL�HPRWLYH�FKH�L�IHQRPHQL�
DSSHUFHSLWL�SURGXFRQR�VX�GL�OXL�±�©���PDJJLR��6RQR�DQGDWR�D�FRQVXOWDUH�LO�PLR�
PHGLFR��SHUFKp�QRQ�SRWHYR�SL��GRUPLUH��>«@����PDJJLR��1HVVXQ�PXWDPHQWR��,O�PLR�
VWDWR�q�YHUDPHQWH�EL]]DUURª�������±��GLVSLHJDQGR�FRVu�WXWWH�OH�ULVRUVH�DXWRULIOHVVLYH�LQ�
VXR�SRVVHVVR��
,Q�7R]]L��LQYHFH��VL�FRPSLH�XQD�³IXJD�GDO�VHQVR´��0LURQH��������FKH�QRQ�YD�LQWHVD�
FRPH�O¶HVLWR�GL�XQ�UDJLRQDPHQWR�VLVWHPDWLFDPHQWH�H�VSLHWDWDPHQWH�GHFRVWUXWWLYR��PD�
SLXWWRVWR�FRPH�OD�FRQVWDWD]LRQH�GL�WXWWR�XQ�SHUFRUVR�HUPHQHXWLFR�ULIOHVVLYR�FKH�LO�
QDUUDWRUH�WUDVFXUD�GL�HVSORUDUH��6H�DQFKH�JOL�FDSLWD�GL�ODQFLDUH�VHTXHQ]H�GL�
SURSRVL]LRQL�LQWHUURJDWLYH��VL�WUDWWD�SL��GL�ODPHQWD]LRQL�UHWRULFKH��VRVSHVH��FKH�QRQ�
LQQHVFDQR�FRPH�FRQVHJXHQ]D�XQD�YHUD�ULFHUFD�GL�VHQVR��/XSHULQL��������������H�FKH�
VRSUDWWXWWR�ULFDGRQR�SUHFLVDPHQWH�QHO�SXQWR�GL�SDUWHQ]D�±�FRPH�WHVWLPRQLD�OD�
SRVVLELOLWj�GHOOD�ORUR�ULSHWL]LRQH�SUHVVRFKp�LPPXWDWD�GD�XQ�IUDPPHQWR�DOO¶DOWUR�±�
JRGHQGR�GL�XQD�VRUWD�GL�PRELOLWj�DWWUDYHUVR�L�FRQILQL�SHUPHDELOL�H�QRQ�WHPSRUDOPHQWH�
OLQHDUL�GHL�VLQJROL�IUDPPHQWL��
/H�GRPDQGH�ULSHWXWH�DGRPEUDQR�OD�FULVL�GL�XQ�PRGHOOR�LQWHUSUHWDWLYR�YHWXVWR��PD�QRQ�
QH�HODERUDQR�OH�FRQVHJXHQ]H��QRQ�VSLQJRQR�DOO¶HVWUHPR�OD�PDFFKLQD�LQTXLVLWRULD��
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WHQHQGRVL�DOOD�ODUJD�GD�XQ�PRGHOOR�HVSOLFLWDPHQWH�VDJJLVWLFR��IRUVH�SRFR�FRQJHQLDOH�
DQFKH�ULVSHWWR�DOO¶HOHPHQWR�³DQWLFR´�H�WUDGL]LRQDOH��/XWL��������;,�VJJ���%DFFKHUHWL��
����������GHOOD�QRYHOOLVWLFD�GXJHQWHVFD��FKH�FRQYLYH�FRQ�OD�VSLQWD�DOO¶LQQRYD]LRQH�
QHOOD�IRUPD]LRQH�WR]]LDQD�H�FKH�SXQWD�FRQ�IRU]D�VXOOD�YDORUL]]D]LRQH�VWLOLVWLFD�GHOOD�
³SDUROD´��/XWL��������;,,����,Q�TXHVWR�VHQVR�JLj�0D[LD�VL�SUHPXUDYD�GL�HYLGHQ]LDUH�
FRPH�LQ�7R]]L�QRQ�VL�DEELD�D�FKH�IDUH�FRQ�XQ�©SURFHVVR��TXDOFRVD�FRPH�XQ�LWLQHUDULR�
DQDOLWLFR��L�>VXRL@�SHUVRQDJJL�QRQ�VFRPSRQJRQR�VH�VWHVVL��VL�FROJRQR�FRPH�
VFRPSRVWLª��SHUWDQWR��©OD�QRYLWj�DXWHQWLFD�GL�7R]]L�VWD�QRQ�WDQWR�QHOOD�IRU]D�
GHOO¶LQYHQ]LRQH�SVLFRORJLFD��TXDQWR�QHO�ULJRUH�VWLOLVWLFR�FRQ�FXL�KD�VDSXWR�UHQGHUH�
O¶LPPDJLQH�GHO�PRQGR�ILOWUDWD�GD�XQ�VLPLOH�SHUVRQDJJLRª����������������,O�IDOOLPHQWR�
GHOOD�ULFKLHVWD�GL�VHQVR�q�GXQTXH�PRVWUDWR�FRPH�GDWLWj�JUDPPDWLFDOH��LO�SXQWR�
LQWHUURJDWLYR���PD�QRQ�WHPDWL]]DWR�GD�ULIOHVVLRQL��©LO�VLPEROLVPR�GL�%HVWLH�GRFXPHQWD�
XQD�FULVL�GHOO¶LR��PD�OD�DIIURQWD�XQLGLPHQVLRQDOPHQWH��ULILXWDQGRVL�GL�FRQRVFHUQH�OH�
UDGLFL�SVLFRORJLFKH�H�OH�UDJLRQL�VRFLDOLª��&DVWHOODQD�������������
,O�QDUUDWRUH�GL�%HVWLH�QRQ�PHWWH�LQVRPPD�LQ�FDPSR��SXU�GL�IURQWH�DOOD�PHGHVLPD�
TXHVWLRQH�GHOOR�VFDFFR�GHO�VHQVR��6DFFRQH�������������XQ¶DWWLWXGLQH�FRJLWDQWH�µDOOD�
3LUDQGHOOR¶��7R]]L�VWHVVR�GLFKLDUD�OD�VXD�GLVWDQ]D�GD�XQ�WDOH�PRGHOOR��OD�FXL�SURVD�
©QRQ�>«@�SUHQGH�YLWD�GDOOH�SDUROH��PD�VRQR�OH�SDUROH�FKH�SUHQGRQR�YLWD�GD�TXHO�FKH�q�
GHQWURª��������������YDOH�D�GLUH�GDL�FRQFHWWL��OH�WHVL��O¶HOHWWULFLWj�GHOO¶LQGDJLQH�FKH�
SRUWD�DQFKH�D�VROX]LRQL�HVSUHVVLYH�WLSLFDPHQWH�QRQ�DUWLVWLFKH�TXDOL�O¶HOHQFR�SXQWDWR��
VLQWRPR�GHOO¶HVLJHQ]D�GL�PHWWHUH�D�VLVWHPD�L�GDWL�UDFFROWL�QHOO¶RVVHUYD]LRQH��
�
(FFR�XQD�SULPD�OLVWD�GHOOH�ULIOHVVLRQL�URYLQRVH�H�GHOOH�WHUULELOL�FRQFOXVLRQL�GHULYDWH�>«@��
�
5,)/(66,21,��
���±�FKH�LR�QRQ�HUR�SHU�JOL�DOWUL�TXHOOR�FKH�ILQRUD�DYHYR�FUHGXWR�GL�HVVHUH�SHU�PH��
���±�FKH�QRQ�SRWHYR�YHGHUPL�YLYHUH��
���±�FKH�>«@���3LUDQGHOOR�������������
�
/¶LR�GL�7R]]L��DO�FRQWUDULR�GL�0RVFDUGD��QRQ�DSSURQWD�DOFXQD�ULQHJR]LD]LRQH�GHOOH�
SURSULH�FDWHJRULH�LQ�GLUH]LRQH�GL�XQ�LSRWHWLFR�UHODWLYLVPR�ILORVRILFR��,O�OXRJR�GL�
FRQFHQWUD]LRQH�PDVVLPD�GHOOH�IDFROWj�GHOO¶LR�q�OD�SHUFH]LRQH��QRQ�LO�UDJLRQDPHQWR�VX�
FLz�FKH�VL�q�SHUFHSLWR��O¶LR�q�©DWWHQW>R@�D�TXHO�FKH�VXFFHGH�H�WXWWDYLD�QHOO¶LPSRVVLELOLWj�
GL�VWDELOLUH�XQ�OHJDPH�FDXVDOH�WUD�FLz�FKH�VL�YHGH�H�FLz�FKH�VL�VHQWHª��©VFKLDFFLDW>R@�
FRP¶q�LQ�XQD�FRQGL]LRQH�GL�SUHVHQWH�DVVROXWRª��'HGROD������������OD�TXDOH�HVFOXGH�
TXDOVLDVL�SURFHVVR�GL�DVWUD]LRQH�ULVSHWWR�DOOD�FRQGL]LRQH�DWWLPDOH��7DOH�SURFHVVR�
ULFKLHGHUHEEH�LQIDWWL�XQ�SUHYHQWLYR�GLVWDQ]LDPHQWR�GHO�VRJJHWWR�JXDUGDQWH�
GDOO¶RJJHWWR�GHO�VXR�VJXDUGR��PRYLPHQWR�FKH�LQ�%HVWLH�q�LQYHFH�©PDQFDWRª��-HXODQG�
0H\QDXG������������6DFFRQH�SDUOD�D�TXHVWR�SURSRVLWR�GL�XQ�©HFFHVVR�GL�VHQVD]LRQLª�GL�
7R]]L������������QRQ�SHUz�GD�DVVRFLDUH�DO�VHQVD]LRQLVPR�FRQFHWWXDOPHQWH�YHUWLJLQRVR�
GL�3HVVRD��3HWUHOOL���������RSSRVWR�DSSXQWR�DO�FRJLWDQWH�3LUDQGHOOR��LQ�TXHVWR�VHQVR�

                                                        
��6L�ULFRUGL�O¶DXWRUHFHQVLRQH�WR]]LDQD�D�%HVWLH��LO�OLEUR�q�VFULWWR�©FRQ�XQR�VWLOH�FDSDFH�GL�GHILQLUH�LO�YDORUH�VFKLHWWR�G¶RJQL�
YRFDEROR�DGRSUDWRª��7R]]L������������
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7R]]L�µQRQ�SHQVD¶��H�OH�VXH�IDQWDVLH��LO�VXR�µVRJJHWWLYLVPR¶��VRQR�PDWHULDOL�FUHDWLYL�
VHQ]D�OD�FRVFLHQ]D��FLRq�DXWRFRVFLHQ]D��GHOO¶DWWLYLWj�FUHDWLYD�FKH�OL�KD�SURGRWWL�
�©IDQWDVLDª��%DOGDFFL������D�������1RWR�q�LO�JLXGL]LR�GL�'HEHQHGHWWL��VHFRQGR�FXL�OH�
EHVWLH�QRQ�IXQJRQR�GD�©VWLPROL�SHU�XQ�EULOODQWH�YLUWXRVLVWLFR�HVHUFL]LR�GHOO¶RFFKLR�FKH�
>OH@�RVVHUYDª�������������QLHQWH�D�FKH�YHGHUH��DG�HVHPSLR��FRQ�OD�YRFD]LRQH�
VFRSHUWDPHQWH�DOOHJRULFD�GHOO¶DSRORJR�VXO�*RULOOD�DOELQR�SUHVHQWH�LQ�3DORPDU�GL�
&DOYLQR����������������%DOGDFFL�SDUOD�LQ�SURSRVLWR�GL�XQD�SULPD�³IDVH´�D�LGHRORJLFD�
GL�7R]]L������E�������HVWUDQHR�DOOH�LGHRORJLH�H�GXQTXH�HVWUDQHR�DQFKH�D�XQ¶LGHRORJLD�
GHO�PLVWHUR��
�
�
���1HO�WHVWR�
�
6L�q�SDUODWR�GL�%HVWLH�FRPH�GL�XQ�WHVWR�©SLHQ>R@�GL�GRPDQGH�VHQ]D�YHUH�ULVSRVWHª�
�6DFFRQH��������������OD�QRVWUD�SURYRFD]LRQH�VDUHEEH�GL�SHQVDUOR�SLXWWRVWR�SLHQR�GL�
ULVSRVWH�VHQ]D�YHUH�GRPDQGH��/H�EHVWLH�QRQ�VDUHEEHUR�DOORUD�OH�WHVWH�GL�XQ�©SRQWH�WUD�
VHJQR�H�VHQVRª��GRWDWH�GL�XQ¶©LGRQHLWj�D�IRUQLUH�PHWDIRUHª��7RVFDQL�������������EHQVu�
VHJQL�YXRWL��LQQDQ]LWXWWR�SHUFKp�QHVVXQR�OL�ULHPSLH��PXWL�SHUFKp�QHVVXQR�OL�LQWHUSHOOD��
1RQ�VL�WUDWWD�VHPSOLFHPHQWH�GHO�IDWWR�FKH�LO�WHVWR�GL�7R]]L�©QRQ�VSLHJ>KL@ª��&KLXUFKL���
������������SHUFKp�q�XQD�FRQVLGHUD]LRQH�JHQHULFD�H�DGDWWDELOH�D�WDQWL��VSHFLH�
QHOO¶DPELWR�GHOOD�WHPSHULH�SULPRQRYHFHQWHVFD��/XSHULQL�������������,O�SULPR�QRPH�D�
HPHUJHUH�DOOD�PHQWH�SRWUHEEH�HVVHUH�VHQ]¶DOWUR�*DGGD�FRO�VXR�UHDOH�DJJURYLJOLDWR��PD�
7R]]L�q�HYLGHQWHPHQWH�XQ¶DOWUD�FRVD��,Q�%HVWLH�QRQ�VL�WUDWWD�VROR�GL�µQRQ�VSLHJDUH¶��PD�
GL�QRQ�IRFDOL]]DUVL�VXOO¶DVVHQ]D�GL�WDOH�VSLHJD]LRQH��
5LVXOWHUHEEH�DUGXR�LQGLYLGXDUH��LQ�SDVVL�FRPH�L�VHJXHQWL��XQ�DSSLJOLR�WHVWXDOH�FKH�
LQFRUDJJL�OR�VYLOXSSR�GL�XQ�GLVFRUVR�LQWHUSUHWDWLYR�VXOOH�EHVWLH��
�
2�FLOLHJLH��VDSRUH�GHO�PDJJLR��
)DUHL�ULGHUH�VH�UDFFRQWDVVL�TXDQWR�OH�DPR��RUD�FKH�QRQ�KR�DOWUR�GD�DPDUH��(G�LR�SHU�SRFR�QRQ�PL�FUHGHUHL�
VFLRFFR��
0D�OD�PLD�ERFFD�q�FLHFD��H�QRQ�q�IDWWD�FKH�SHU�PDQJLDUH��
0HWWHWH�XQ�SLDWWR�JUDQGH�GL�FLOLHJLH�VRSUD�OD�PLD�DQLPD��QRQ�OH�ODVFLDWH�WURSSR�PDWXUDUH��SHUFKp�OH�SDVVHUH�OH�
EHFFDQR�WXWWH���7R]]L�������������
�
4XHO�FKH�YHGR�H�SHQVR�q�FRPH�VH�OR�OHJJHVVL��
/HJJHUz��IRUVH��ILQR�D�VWDVHUD��PD�LO�OLEUR�QRQ�OR�FKLXGHUz��UHVWHUj�DSHUWR�WXWWD�OD�QRWWH�H�WURYHUz�L�VRJQL�VX�OH�
SDJLQH�FRPH�VH�IRVVHUR�ILJXUH��
,Q�YHFH��QR��$OORUD�SHUFHSLVFR�VROR�OH�FRVH��FKH�VWDQQR�YLFLQH�D�PH��H��SHUFKp�VRQR�VHGXWR�VRWWR�OD�PLD�
SHUJROD��PL�PHWWR�D�JXDUGDUH�XQ�SDPSLQR��IRUVH��XQR�GHL�SL��ODUJKL��3HUFKp�QRQ�FDSLVFR�TXHO�FKH�IR��OR�
VWUDSSR�GDO�WUDOFLR�H�OR�EXWWR�GLHWUR�GL�PH��GL�Oj�GDO�SDQFRQH�YHUQLFLDWR�GL�YHUGH��
,O�VROH��WUD�JOL�DOWUL�SDPSLQL��WDJOLD�JOL�RFFKL�FRQ�L�VXRL�SH]]HWWL�GL�YHWUR��
8QD�FDYDOOHWWD�PL�VDOWD�VX�XQD�PDQR��������
�
,O�WHVWR�QRQ�q�VROLGDOH�YHUVR�O¶LQWHUSUHWH��QRQ�SRQH�QHPPHQR�OD�TXHVWLRQH�
GHOO¶LQWHUSUHWD]LRQH��/¶DSSDUL]LRQH�GHOO¶DQLPDOH�q�XQD�PDVVD�LQRSHUDELOH�QHO�IOXVVR�
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UHJRODUH�GHO�GHWWDWR��GRSR�XQD�VHULH�GL�FRQVLGHUD]LRQL�DXWRELRJUDILFKH�R�µG¶DPELHQWH¶�
GHO�QDUUDWRUH��HVVR�YL�YLHQH�QRPLQDWR��QRWDWR��
,Q�TXHVWR�VHQVR��VL�WUDWWD�GL�VFULWWXUH�FKH�KDQQR�TXDOFRVD�GHOO¶KDLNX�JLDSSRQHVH�
GHVFULWWR�GD�%DUWKHV��XQ�JHQHUH�GL�QRWD]LRQH�HVWUHPDPHQWH�EUHYH�H�D�FDUDWWHUH�
YDULDPHQWH�QDWXUDOLVWLFR��FKH�©OH�YLH�GHOO¶LQWHUSUHWD]LRQH�QRQ�SRVVRQR�>«@�FKH�
VFLXSDUHª��H�OD�FXL�XQLFD�LQWHUSUHWD]LRQH�ULVSHWWRVD�VDUHEEH�©VHPSOLFHPHQWH�HG�
HVDWWDPHQWH�ULSHWHUORª�������������1RQ�q�IRUVH�XQ�FDVR�VH�0RH�FRPPHQWD�OD�
GHVFUL]LRQH�WR]]LDQD�VFULYHQGR�FKH�LQ�HVVD�JOL�DQLPDOL�©DSSDLRQR�>«@�LQ�XQ�FHUWR�
VHQVR��VHQ]D�XQ�VRJJHWWR�FKH�OL�SHUFHSLVFDª��������������IDWWR�DQFRUD�SL��SHFXOLDUH�
WUDWWDQGRVL�GL�XQ�WHVWR�LQ�SULPD�SHUVRQD�H�OLULFDPHQWH�DXWRGLHJHWLFR��GXQTXH�HVWUDQHR�
D�GLVSRVLWLYL�YHULVWL��6L�WUDWWD�GHO�PHGHVLPR�SOHVVR�LQWHUSUHWDWLYR�FKH�%DUWKHV�VROOHFLWD�
SHU�UHQGHUH�FRQWR�GHOOR�]HQ�JLDSSRQHVH��LO�TXDOH�VDUHEEH�DSSXQWR�XQ�©DWWR�GL�
FRQRVFHQ]D�VHQ]D�VRJJHWWR�FRQRVFHQWH�H�VHQ]D�RJJHWWR�FRQRVFLXWRª�������������/D�
SUDWLFD�GHOOD�QRWD]LRQH�SRVVLHGH�XQD�FDULFD�µLQWHQVLYD¶�SLXWWRVWR�FKH�SURXVWLDQDPHQWH�
µHVWHQVLYD¶��©QHOO¶KDLNX�LO�ILRUH�QRQ�q�GLVSLHJDWR�>«@�UHVWD�ERFFLRORª�������H�&DYDOOL�
3DVLQL�SDUOD�SHU�7R]]L�GL�©FRQDWR�HSLIDQLFRª�GHOOD�UDSSUHVHQWD]LRQH�������������1HO�
SDVVR�VRSUD�FLWDWR�HVVR�LPSHGLVFH�OD�GLVSHUVLRQH�GHOO¶LQWHQVLWj�GHOO¶DSSDUL]LRQH�
DQLPDOH�VRWWUDHQGR�DGGLULWWXUD�OR�VSD]LR�WHVWXDOH�QHFHVVDULR�SHUFKp�VRUJD�
XQ¶LQWHUSUHWD]LRQH�R�XQ�FRPPHQWR�R�XQD�µGLVWUD]LRQH¶�TXDOVLDVL��WURQFDQGRVL�
LPPHGLDWDPHQWH�GRSR�OD�µYLVWD¶�GHOOD�EHVWLD��IDFHQGR�VDOWDUH�GL�VFDWWR�OD�SXQWLQD�GHO�
JLUDGLVFKL��
/R�VWUDWDJHPPD�SULYLOHJLDWR�GL�DSSDUL]LRQH�GHOOH�EHVWLH�SUHYHGH�SURSULR�OD�ORUR�
FRPSDUVD�QHO�ILQDOH�GHL�UDFFRQWLQL��FRPH�XQD�QRWD�D�PDUJLQH��XQD�FKLRVD�VWUDQLDQWH�H�
D�HIIHWWR��ULVSRQGHQWH�DO�JXVWR�WR]]LDQR�GL�FKLXGHUH�L�SURSUL�WHVWL�FRQ�©ILQDOL�HSLJUDILFL�
R�PHJOLR�GHL�WDJOL�VDQJXLQRVLª��0HQJDOGR�������������'L�FRQVHJXHQ]D��QRQ�q�PDL�OD�
EHVWLD�LO�VRJJHWWR�SULQFLSDOH�GHO�GHWWDWR�PRQRORJLFR��,Q�TXHVWL�FDVL�QRQ�VL�FRQILJXUD�XQ�
YHUR�LQFRQWUR�FRQ�O¶HVWUDQHLWj��VROWDQWR��OD�IRFDOL]]D]LRQH�GHO�GHWWDWR�VL�VSRVWD�GDOO¶LR�
DOO¶DQLPDOH��FKH�SUHQGH�LQWHUDPHQWH�OD�VFHQD�FRPH�LQ�XQ�FDPELR�GL�LQTXDGUDWXUD�
FLQHPDWRJUDILFD��RFFXSDQGR�GD�VROR�LO�FDPSR�YLVLYR�GHOOR�VJXDUGR�FKH�VOLWWD��/¶XQLFD�
YLD�GL�LQWHUD]LRQH�q�OD�YLROHQ]D��FKH�q�Vu�XQD�IRUPD�GL�FRQWDWWR�PD�VHQ]D�HVVHUH�XQD�
IRUPD�GL�LQFRQWUR��8QD�YROWD�©DEROLWR�O¶DOWURª��O¶LR�VL�FRVWLWXLVFH�FRPH�©VRJJHWWR�
DVVROXWRª��6DFFRQH��������������FRPH�VH��DQFRUD�ULSUHQGHQGR�OD�VXJJHVWLRQH�GL�
%DOGDFFL��O¶LR�WR]]LDQR�IDOOLVVH�QHOO¶HVSRUUH�OH�SURSULH�FRQVLGHUD]LRQL�VXOOH�EHVWLH��
LQWHUURPSHVVH�R�GLPHQWLFDVVH�RJQL�YROWD�TXHOOR�FKH�YROHYD�GLUH��H�VL�FRQJHODVVH�LQ�
XQ¶LQDJJLUDELOH�UHLWHUD]LRQH�GL�GHYLD]LRQL�YHUVR�LO�Vp��&RVu��SHU�&DVWHOODQD��JLj�
O¶DOWHULWj�XPDQD�LQ�%HVWLH�q�FRVWLWXLWD�VROR�GD�©HOHPHQWL�GL�VIRQGR��WHVWLPRQL�ILWWL]L�GHO�
VROLORTXLR�GL�XQ�LR�PRQRORJDQWH�LQWHUDPHQWH�ULSLHJDWR�VX�VH�VWHVVRª�������������
*OL�DQLPDOL�VRQR�LVROH�GL�QRQ�VHQVR�FKH�DIILRUDQR�DXWRQRPH�QHO�IOXVVR�FRQWLQXR�GHO�
VHQVR�XPDQR��FKH�SXQWHJJLDQR�LO�GLVFRUVR�FRVWUXLWR��WHQWDWR��GDO�QDUUDWRUH��,O�ORUR�
QRQ�VHQVR��LQ�TXDQWR�HOHPHQWL�FKH�ULILXWDQR�O¶DWWR�GHOOD�³WUDGX]LRQH´�QHO�OLQJXDJJLR�
LQWHOOHWWXDOH��9DOpU\�������������$JRVWL��LQ�9DOpU\��������������q�OLPLWDWR�D�ORUR�H�VROR�
D�ORUR��QRQ�VL�LUUDGLD�QHO�FR�WHVWR��
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(VVL�QRQ�DVVXPRQR�SDUL�SUHVHQ]D�VFHQLFD�ULVSHWWR�DOOR�VFDUDIDJJLR�GL�.DIND��FKH�SXUH�
SRWUHEEHUR�ULFRUGDUH�YLVWR�TXDQWR�VL�q�GHWWR�ULJXDUGR�OD�ORUR�YXRWH]]D�VHPDQWLFD���SL��
FKH�DG�DOOHJRULH�YXRWH��OH�EHVWLH�VDUHEEHUR�DOORUD�DVVLPLODELOL�DOOD�FRQGL]LRQH�GL�©QRQ�
>«@�DOOHJRULHª��3UHWH�������������SHUFKp�QHVVXQR�VL�GRPDQGD��FRPH�*UHJRU�GRSR�
SRFKH�ULJKH��©FKH�FRVD�PL�q�FDSLWDWR"ª��.DIND�������������H�QHSSXUH�QH�ID�LO�IXOFUR�GL�
XQD�YLFHQGD�QDUUDWLYD�FRPSOHWD��SULYD�GL�HOHPHQWL�GLYDULFDWRUL�H�GL�IRU]H�FHQWULIXJKH��
*OL�DQLPDOL�WR]]LDQL�QRQ�VRQR�QHPPHQR�OH�³DOOHJRULH�]RSSLFDQWL´�GL�FXL�SDUOD�
/D]]DULQ��������UHODWLYDPHQWH�D�/DQGROIL��HVHPSLR�SULQFLSH�GL�XQD�GHFRVWUX]LRQH�GHO�
VHQVR�VYROWD�DOO¶LQWHUQR�GHO�IDQWDVWLFR�LWDOLDQR��OR�VFULWWRUH�SLFDQR��DQFKH�QHOOD�VXD�IDVH�
SL��³FODVVLFD´��WHPDWL]]D�DEERQGDQWHPHQWH�OD�TXHVWLRQH�HSLVWHPRORJLFD��FRQ�
SURIOXYLR�GL�LQWUXVLRQL�H�LURQLH��/D]]DULQ��������������
,Q�7R]]L��LQYHFH��LO�PLFURVLVWHPD�GHOOH�DSSDUL]LRQL��GHO�QRQ�WUDGRWWR��YLYH�L�SURSUL�
VSD]L�ULVHUYDWL�DOO¶LQWHUQR�GHO�PDFURVLVWHPD�GHO�GLVFRUVR�GHOO¶LR��,Q�TXHVWR�
ELODQFLDPHQWR�GL�GXH�YRFL��H�QRQ�DOWURYH��QDVFH�OR�VSDUWLWR�GHO�WHVWR��LO�EDVVR�FRQWLQXR�
GL�TXHVWD�QHQLD�VFDQGLWD�GD�IXRFKL�UHJRODUL��
1DWXUDOPHQWH�DQFKH�TXHVWR�WUDWWDPHQWR�q�OXQJL�GDOO¶HVVHUH�DVVROXWR��(SSXUH��IRUVH�
SURSULR�OD�SUHVHQ]D�GL�FDPSLRQL�GLPRVWUDWLYL�GL�XQ�DWWHJJLDPHQWR�GLIIHUHQWH��FRQ�OD�
FRQVHJXHQWH�YDULD]LRQH�GL�SRVWXUD�GD�DQLPDOH�DG�DQLPDOH��ID�ULVDOWDUH�DQFRUD�SL��
YLVWRVDPHQWH�OD�PDQFKHYROH]]D�VHPDQWLFD��OD�VRWWUD]LRQH��LO�VLOHQ]LR��
&RPH�VL�q�DFFHQQDWR�DOO¶LQL]LR��SHU�HVHPSLR��LO�FDPSR�VHPDQWLFR�GHOOD�YLROHQ]D�
FRPSRUWD��LQ�JHQHUDOH��XQD�SL��DFFHQWXDWD�VHPDQWL]]D]LRQH�GHOO¶HOHPHQWR�DQLPDOH��6L�
OHJJD�OD�FKLRVD�ILQDOH�GHO�FDSLWROR�LQ�FXL�FRPSDLRQR�L�PDLDOL��
�
&RPLQFLDQR�OH�VWULGD�GHL�SRUFL�VFDQQDWL��RJQXQR�EDVWD�DG�HPSLUH�GL�VDQJXH�L�GXH�VHFFKL���7R]]L�������������
�
/D�SRU]LRQH�GL�WHVWR�FRQFHVVD�DOO¶DSSDUL]LRQH�q�VHPSUH�O¶XOWLPD�ODSLGDULD�ULJD��PD�
FLUFRVFULWWD�H�IXQ]LRQDOL]]DWD�D�XQ�HIIHWWR�FKLDUDPHQWH�SDWHWLFR��FRQVRQR�DO�
WXUEDPHQWR�GHOO¶LR��FKH�FRQWHPSODYD�LO�SDHVDJJLR�GL�XQD�6LHQD�GDL�FRQQRWDWL�LQIHUL��
FKLHGHQGRVL�DG�HVHPSLR��©OH�FDVH�KDQQR�SDXUD�D�VWDUH�ULWWH�>«@��0D�DQFKH�L�WHWWL��D�
SHQGHUH�FRVu��QRQ�SRWUHEEHUR�FDGHUH�WXWWL�JL�"ª������������1RQ�FL�VL�WURYD�SL��GL�
IURQWH�DOOD�VILQJH�QHXWUDOH�GHOO¶DQLPDOH�LQ�WRFFDWR��O¶DYYHQXWR�FRLQYROJLPHQWR�VRWWR�LO�
JLRJR�GHO�GRORUH�OR�FDWDFUHWL]]D�D�PDVFKHUD�GHOOD�VRIIHUHQ]D��IDFHQGROR�DGHPSLHUH�
FRPSLXWDPHQWH�DOOD�IXQ]LRQH�VHJQLFD�GL�XQR�µVWDUH�SHU¶��
,Q�DOWUL�FDVL���LO�WHPD�GHOOD�YLROHQ]D�FRQGL]LRQD�SL��ODUJDPHQWH�OD�GLVSRVLWLR�
PLFURWHVWXDOH��FRPH�QHO�JLj�FLWDWR�FDSLWROHWWR�VXL�URVSL��GRYH�WXWWR�LO�WHVWR�UXRWD�
LQWRUQR�DJOL�VWUDWDJHPPL�LPSLHJDWL�SHU�GDUH�OD�FDFFLD�DOO¶DQLPDOH��H�DWWUDYHUVR�
O¶LQVLVWLWD�IRFDOL]]D]LRQH�VXJOL�©RFFKLª�VL�UDJJLXQJH�XQ�FOLPD�GL�WXUEDPHQWR�HPRWLYR��
VH�QRQ�SURSULR�GL�SLHWj�FUHDWXUDOH��&DVWHOODQD���������6L�WUDWWD�GL�XQ�YHUR�H�SURSULR�
                                                        
��/R�VFDUDIDJJLR�GL�.DIND�q�DSSXQWR�ILJXUD�LUULGXFLELOH�D�XQ¶LQWHUSUHWD]LRQH�XQLYRFD��2UODQGR����������������HSSXUH�
HVLVWH�IRUVH�XQD�GLIIHUHQ]D�WUD�XQ¶LQGHFLGLELOLWj�GDWD�GDOO¶DFFXPXOR�GL�VLJQLILFDWL�HTXLSROOHQWL�H�XQD�GDWD�GDOO¶DVVHQ]D�GL�
VLJQLILFDWL�DGHJXDWL��
��2OWUH�D�TXHOOR�FLWDWR��DG�DOWR�WDVVR�DOOHJRULFR�VRQR�L�IUDPPHQWL�VXOOD�IDUIDOOD�PRUHQWH��7R]]L�������������H�VXOOD�WRUWRUD�
FKH�EHFFKHWWD�LO�YLVR�GL�XQ�DPLFR�LQ�DJRQLD��������
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UDFFRQWR��FKLXVR�GD�XQD�VHQWHQ]D�ULDVVXQWLYD�UHWWD�GD�XQ�SHUIHWWR�UHVXOWDWLYR��LQ�XQD�
SRVWXUD�GD�QDUUDWRUH�FODVVLFR�FKH�ULIHULVFH�FLz�FKH�KD�HVSHULWR��%HQMDPLQ������������
������
�
4XHVWL�VRQR�L�URVSL�FKH�KR�YLVWR�PRULUH��VLOHQ]LRVL��FRQ�TXHL�ORUR�RFFKL�FKH�GL�QRWWH�OXFFLFDQR���7R]]L��������
�����
�
$QFRUD�GLYHUVR��H�QHWWDPHQWH�LVRODWR�GD�WXWWL�JOL�DOWUL��'HGROD������������3HWURQL��
����D�������0RUHWWL������������������q�SRL�LO�FDVR�GHO�SULPR�H�GHOO¶XOWLPR�FDSLWROHWWR��
HQWUDPEL�FLUFRODUPHQWH�GHGLFDWL�DOOD�ILJXUD�GHOO¶DOORGROD�H�WHVWLPRQL�GL�XQ�UDSSRUWR�
FRQ�OD�QDWXUD�GL�VWDPSR�SL��WUDGL]LRQDOH��VROWDQWR�LQ�HVVL�VL�GLVSLHJD�OD�IXQ]LRQH�
LOORFXWRULD�GHOOD�VHFRQGD�SHUVRQD�VLQJRODUH��FRQ�FXL�O¶LR�VL�ULYROJH�GLUHWWDPHQWH�DOOD�
SUHVHQ]D�EHVWLDOH��URPSHQGR��D�OLYHOOR�GL�LQWHQ]LRQH�FRPXQLFDWLYD��OD�VHSDUDWH]]D�IUD�L�
GXH�PRQGL�LQ�XQD�YHOOHLWj�GL�LQFRQWUR��
,�FRQWHQXWL�GHOO¶LR�VL�ULYROJRQR�TXL�YHUVR�OD�ILJXUD�GHOO¶DOORGROD��SXU�VHQ]D�FDPELDUH�OD�
ORUR�VWUXWWXUD��DQFKH�O¶XFFHOOR�YLHQH�YLVWR�VHFRQGR�XQ�SDUDGLJPD�GL�DOWHUQDQ]D�VHUUDWD�
WUD�HXIRULD�H�GLVIRULD��WUD�YLWD�H�QRQ�YLWD��/¶LPPDJLQH�FRQFOXVLYD�WHPDWL]]D�
FRPSLXWDPHQWH�O¶DQHOLWR�GHOO¶LR�DOOD�IXVLRQH�FRQ�O¶DOWUR�GD�Vp��FRQFHGHQGRVL�SURSULR�LQ�
H[WUHPLV�DL�PRGL�SL��DWWHVL�GHOOD�FRPXQLRQH�QDWXUDOH�FRPH�SRWHYD�WURYDUVL��DG�
HVHPSLR��LQ�PROWH�SDJLQH�GHO�FRHYR�6ODWDSHU��1HO�IDUOR��PDQWLHQH�LQWDWWD�OD�FDULFD�
SHUWXUEDQWH�FKH�SXz�HVVHUH�DVVRFLDWD�DOO¶LPPDJLQH�GL�XQ�DQLPDOH�FKH�©SLJOL�>«@�
O¶DQLPDª�GHOO¶LR��7R]]L��������������DOO¶DOORGROD�YLHQH�FRVu�DVVHJQDWR�QLHQWHPHQR�FKH�
XQ�SRWHUH�VRSUDQQDWXUDOH��VRUWD�GL�YDULDQWH�VX�VFDOD�ULGRWWD�GHOO¶DUFKHWLSR�GL�(WRQH��
O¶DTXLOD�FKH�SLJOLDYD�RJQL�JLRUQR�LO�IHJDWR�GL�3URPHWHR��
/¶LQYRFD]LRQH��LQVRPPD��DIIROOD�H�FRQGHQVD�VROR�LQ�TXHVWL�GXH�SXQWL�GHO�WHVWR�L�WHPL�
FKH�OHJLWWLPDPHQWH�DYUHEEHUR�SRWXWR�IDU�SDUWH�GHOO¶RUL]]RQWH�G¶DWWHVD�GL�XQ�OHWWRUH�GL�
%HVWLH��O¶LQFRQWUR�FRQ�O¶DOWHULWj�FRPH�PRPHQWR�GL�DFFXPXOD]LRQH�GHL�VLJQLILFDWL�
�TXDQGR�O¶$OWUR�DJJLXQJH�HOHPHQWL�QXRYL�DO�Vp��R�GL�SDUDGRVVDOH�VRWWUD]LRQH��TXDQGR�
LO�Vp�µVL�WRJOLH¶�SHU�IDU�HQWUDUH�O¶$OWUR��LQVHJXHQGR�©OD�WHQWD]LRQH�GHOO¶DVVHQ]Dª��/H�
%UHWRQ��������������6XOO¶DOORGROD�VL�DIIROOD�OD�VLPERORJLD�FKH�JOL�DOWUL�DQLPDOL�HYLWDQR��
6HPEUD�LQVRPPD�QRQ�SRWHUVL�GDUH�IDQWDVWLFR�VHQ]D�XQD�TXDOFKH�µGLVSRVL]LRQH�
IDQWDVWLFD¶�GHOO¶LR�GHO�SURWDJRQLVWD���FKH�LQWHUSUHWDQGR�LQ�TXHOOD�GLUH]LRQH�IHQRPHQL�H�
DSSDUL]LRQL�DSSRQJD�OD�VXD�ILUPD�VXOO¶©DUGXR�FRQWUDWWRª�FKH�LO�JHQHUH�©LPSRQHª�
�$PLJRQL�������������UHQGHQGR�FRVu�SRVVLELOH�O¶DYYLDUVL�GL�XQD�PDFFKLQD�QDUUDWLYD��
VRSUDWWXWWR�TXDQGR�VL�WUDWWD�GL�IHQRPHQL�FKH�QRQ�KDQQR�VWDWXWR�VRSUDQQDWXUDOH�FKLDUR�
�OD�WUDVIRUPD]LRQH�GL�*UHJRU�LQ�VFDUDIDJJLR���PD�VRQR�SLXWWRVWR�VFDJOLH�GL�IDQWDVWLFR�
LQ�QXFH��SXOYLVFROR�GD�µIDQWDVWLFL]]DUH¶�DWWUDYHUVR�LO�WUDWWDPHQWR�UHWRULFR��
1HO�PRGR�LQ�FXL�LO�QDUUDWRUH�GL�7R]]L�VL�DFFRVWD�DOOH�EHVWLH��TXHVWD�FRPSRQHQWH�q�SHU�

                                                        
��&RPH�DYYLHQH�DG�HVHPSLR�QHOO¶XOWLPR�3LRYHQH��/H�)XULH��/H�VWHOOH�IUHGGH���LQ�FXL�O¶LR�VRSSHVD�OXQJDPHQWH�L�
©IDQWDVPLª�FKH�JOL�DSSDLRQR�����������VJJ����FHUFDQGR�GL�GHILQLUQH�OH�FDUDWWHULVWLFKH��R��SL��UHFHQWHPHQWH��LQ�6ROHQRLGH�
GL�&ăUWăUHVFX�±�GRYH�q�FLWDWD�SHUDOWUR�OD�OH]LRQH�GHOOH�6WHOOH�IUHGGH�������������±��LO�FXL�QDUUDWRUH�GHFLIUD�
VLVWHPDWLFDPHQWH�OH�SURSULH�YLVLRQL�RQLULFKH�H�GHILQLVFH�O¶LGHD�GL�UHDOWj�FRPH�©O¶LQYHQ]LRQH�SL��IDQWDVWLFD�GHOOD�PHQWH�
XPDQDª��������
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OR�SL��PDQFDQWH��&Lz�ULVXOWD�DQFRUD�SL��VRUSUHQGHQWH�H�µVWUDQR¶�GDO�PRPHQWR�FKH�
HOHPHQWL�SHUWXUEDQWL�QHO�VXR�PRQRORJDUH�QRQ�PDQFDQR�DIIDWWR��VL�YHGD�O¶LQVLVWHQ]D�VXO�
WHPD��WLSLFDPHQWH�VXR��0HQLFDFFL��������H�WLSLFDPHQWH�IDQWDVWLFR��&HVHUDQL��������
�����GHOOD�PRUWH��OD�SURSULD��7R]]L�������������H�TXHOOD�GHOOD�PDGUH������������RSSXUH�
OD�VXD�VRWWLJOLH]]D�QHO�FRJOLHUH�O¶DOWHULWj�PXWD�GHJOL�RJJHWWL�QHOOD�VWDQ]D��FKH�D�VHUD�
©GRYHQWDQR�SXJQDOL�FKH�DIIRQGDQR�QHOOD�PLD�DQLPDª��������QRQFKp�VWUDWDJHPPL�
ILJXUDOL�FRPH�OD�SHUVRQLILFD]LRQH�GHO�FLHOR�GL�6LHQD�FKH�DUULYD�D�VHPEUDUH�©FDWWLYRª�
�������VROR�XQ�HVHPSLR�HVWUDWWR�GDO�FDPSLRQDULR�GL�XQ¶LFRQRJUDILD�LQ�FXL�©JOL�DOEHUL��OH�
VWUDGH��OH�QXEL�H�OH�VXSSHOOHWWLOL�VL�FRPSRUWDQR�FRPH�YHUH�H�SURSULH�SHUVRQH�>«@�
FRVSLUDQGR�DL�GDQQL�GHOO¶LRª��6WXUOL�������������
�
�
���&RQFOXVLRQL�
�
2JQL�PDQTXH�OHWWHUDULR�DSUH�GDYDQWL�DO�OHWWRUH�OD�ELIRUFD]LRQH�WUD�OD�SRVVLELOLWj�GL�
LQWHUSUHWDUH�TXHVWR�VLOHQ]LR�±�SVLFRDQDOLWLFDPHQWH�ULYHODWRUH��PLVWLFDPHQWH�
©SURIRQGRª��%DUWKHV������������FIU��&RPHWD������������������LVWLQWLYDPHQWH�
³VDWXUDELOH´�GL�VLJQLILFDWL��'ROHåHO��������LQ�YLUW��GHOOH�LPSOLFD]LRQL�FRUSRUDOL�
GHOO¶DWWR�GHOOD�OHWWXUD�PRVWUDWH�GDJOL�VWXGL�FRJQLWLYLVWL��&DUDFFLROR��������������±�
RSSXUH�GL�DWWHQHUVL�DOOD�GDWLWj�GHO�OLQJXDJJLR��%ULDQ�0F+DOH�©GLUHEEH�IRUVH�FKH�q�
SURSULR�O¶RPLVVLRQH�>«@�D�SHUPHWWHUFL�GL�³DFFHGHUH´�DO�PRQGR�GHOOD�VWRULD��RYYHUR�
FKH�O¶LQWHUHVVH�GHO�EUDQR�VWD�QHOO¶LPSRVVLELOLWj�GL�SHQHWUDUH�OD�VIHUD�LQWHULRUH�GHO�
SHUVRQDJJLRª��3HQQDFFKLR��������������
3L��FKH�SUHQGHUH�SRVL]LRQH�DOO¶LQWHUQR�GL�XQ�VLPLOH�GLEDWWLWR��SRVL]LRQH�FKH��LQ�TXHVWR�
FDVR��VDUHEEH�SHUDOWUR�LQFOLQH�DOOD�VHFRQGD�RS]LRQH���FLz�FKH�LPSRUWDYD�LQ�TXHVWD�VHGH�
HUD�VRWWROLQHDUH�OD�SDUWLFRODULWj�GHO�PHFFDQLVPR�µD�WHQXWD�VWDJQD¶�VHFRQGR�LO�TXDOH�
%HVWLH�WLHQH�LQVLHPH�LO�GHWWR�H�LO�QRQ�GHWWR��QRQ�PHVFRODQGROL�LQ�XQ�XQLFR�GLVFRUVR��PD�
DVVHJQDQGR�D�FLDVFXQR�XQD�SRU]LRQH�WHVWXDOH�FKLDUDPHQWH�GHOLPLWDWD��
,O�FDUDWWHUH�HQLJPDWLFR�GL�TXHVWR�WHVWR�q�UDIIRU]DWR�GDOO¶DWWHJJLDPHQWR�GHO�QDUUDWRUH��
FKH�VL�ODVFLD�VFRUUHUH�LO�PLVWHUR�D�ILDQFR�VHQ]D�WHQWDUH�XQ¶LQWHUSUHWD]LRQH�R�XQD�
PDVVLPD�ILORVRILFD��HVLEHQGR�XQ¶LQGLIIHUHQ]D�FKH�SXz�VHPEUDUH�DQFKH�FRQILGHQ]D��
&Lz�SURYRFD�OR�VSDHVDPHQWR�GHO�OHWWRUH��SRUWDWR�SHU�YRFD]LRQH�DOOD�VSLHJD]LRQH�R�
TXDQWRPHQR�DOOD�GRPDQGD�HVSOLFLWD�H�WRUPHQWRVD��,QYHFH�TXHO�FRPSLWR�UHVWD�D�OXL��
HOXVR�GDO�WHVWR�FKH�©JLRFD�FRQ�OH�DVSHWWDWLYH�GHO�OHWWRUHª��0RH��������������Ê�FRPH�
YHGHUH�TXDOFXQR�FKH�ULPDQH�LPSDVVLELOH�GL�IURQWH�DG�DSSDUL]LRQL�GL�IDQWDVPL�±�SL��
LPSDVVLELOH�DQFRUD�ULVSHWWR�DO�GLVSRVLWLYR�GHOOD�OLWRWH�NDINLDQD��FKH�QHO�VXR�RVWLQDWR�
PLQLPL]]DUH�WHQHYD�FRPXQTXH�EHQ�SUHVHQWH��FRPH�SUHVXSSRVWR�SXU�GLVDWWHVR��OD�
QHFHVVLWj�GL�IRUQLUH�XQD�VSLHJD]LRQH�DO�IHQRPHQR��JLRFDQGR�PD�DOO¶LQWHUQR�GL�XQ�
SDUDGLJPD�FKH�UHVWDYD�SXU�VHPSUH�TXHOOR�GHOOD�ULFHUFD�GL�VHQVR��©8Q�OLHYH�PDOHVVHUH��
XQ�FDSRJLUR�PL�KD�LPSHGLWR�GL�DO]DUPLª��.DIND������������q�OD�VSLHJD]LRQH�FKH�
*UHJRU��DSSHQD�WUDVIRUPDWR��VL�DIIUHWWD�D�IRUQLUH�DO�SURFXUDWRUH�GHOOD�SURSULD�GLWWD��
9ROHQGR��VL�SRWUHEEH�SURLHWWDUH�LQ�%HVWLH�XQD�VIXPDWXUD�TXDVL�LURQLFD�VXO�GLVSRVLWLYR�
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GL�TXHOOH�GRPDQGH�LQHYDVH�FRQ�FXL�VL�FKLXGRQR�VYDULDWL�IUDPPHQWL��IRUPXODWH�LQ�
SDUWHQ]D�VHQ]D�OR�VFRSR�GL�HVVHUH�ULVROWH�QHO�WHVWR��/¶LR��ILQ�Ou�SHUIHWWDPHQWH�
UDJLRQDQWH��DUUHVWD�O¶HVHUFL]LR�GHOOH�SURSULH�IDFROWj�PHQWDOL�SURSULR�QHO�PRPHQWR�LQ�
FXL�LQGLFD�O¶DQLPDOH��ODVFLDQGR�ULQWRFFDUH�OD�QRWD�VRVSHVD�GHOO¶LQWHUURJDWLYD��
/¶LQWHUUX]LRQH�SUHVHUYD�LQWDWWD�OD�VHSDUDWH]]D�IUD�L�GXH�VLVWHPL��LO�ULPXJLQDUH��-HXODQG�
0H\QDXG�������������R�VHFHUQHUH�VHQVR�GHOO¶LR��H�LO�QRQ�VHQVR�GHOOH�DSSDUL]LRQL��
6HSDUDWL�PD�D�FRQWDWWR��FRPH�D�YROHU�HVLELUH�O¶LQWUHFFLR�LUULGXFLELOH�WUD�ILOL�GL�
VLJQLILFDWR�H�QRQ�VLJQLILFDWR�FXFLWL�DVVLHPH�VHQ]D�HVVHUH�SHU�TXHVWR�PHVFRODWL��QHO�
WHVVXWR�GHOOD�UHDOWj�FRVu�FRPH�LQ�TXHOOR�GHO�WHVWR��
4XHVWD�ILJXUD�SXz�DVVXPHUH�OH�VHPELDQ]H�GL�XQD�FRSSLD�GRYH�FRQYLYDQR�
UDSSUHVHQWDQWL�GL�HQWUDPEH�OH�LVWDQ]H��FRPH�OD�SRYHUD�GRQQD�LQVLHPH�DO�©FDQHWWDFFLR�
EDVWDUGRª�FKH�OD�VHJXH��7R]]L��������������FRPH�LO�FLDEDWWLQR�)RQIR�FKH�ID�VDOWDUH�SHU�
DULD��PHFFDQLFDPHQWH��OD�VXD�©JD]]D�VSHQQDFFKLDWDª��������
�
�
%LEOLRJUDILD�
�
$0,*21,��)HUGLQDQGR���������)DQWDVPL�QHO�1RYHFHQWR��%ROODWL�%RULQJKLHUL��7RULQR��
%$&&+(5(7,��(OLVDEHWWD���������©5DSSUHVHQWDUH��QRQ�VSLHJDUH��/H�EHVWLH�GL�7R]]Lª��LQ�
0DUFR�0DUFKL��D�FXUD�GL���3HU�)HGHULJR�7R]]L��$�FHQWR�DQQL�GDOOD�PRUWH��&HVDWL��
)LUHQ]H��SS���������
%$/'$&&,��/XLJL������D���©/H�LOOXPLQD]LRQLª��LQ�/XLJL�%DOGDFFL��7R]]L�PRGHUQR��
(LQDXGL��7RULQR��SS��������
²������E���©8QD�GLVFXVVLRQHª��LQ�/XLJL�%DOGDFFL��7R]]L�PRGHUQR��(LQDXGL��7RULQR��
SS���������
%$57+(6��5RODQG���������/¶LPSHUR�GHL�VHJQL��WUDG��LW��GL�0DUFR�9DOORUD��(LQDXGL��
7RULQR��
%(1-$0,1��:DOWHU���������©,O�QDUUDWRUHª��WUDG��LW��GL�5HQDWR�6ROPL��LQ�:DOWHU�
%HQMDPLQ��$QJHOXV�1RYXV��(LQDXGL��7RULQR��SS�����������
%(18&&,��$OHVVDQGUR���������©/D�OXQJD�DWWHVD�GL�)HGHULJR�7R]]L��1RWH�VXL�URPDQ]L�
SRVWXPL�*OL�HJRLVWL�H�5LFRUGL�GL�XQ�JLRYDQH�LPSLHJDWRª��1DUUDWLYD��QXRYD�VHULH������
SS�����������
&$/9,12��,WDOR���������3DORPDU��(LQDXGL��7RULQR��
&$5$&&,2/2��0DUFR���������(PERGLPHQW�DQG�WKH�&RVPLF�3HUVSHFWLYH�LQ�7ZHQWLHWK�
&HQWXU\�)LFWLRQ��5RXWOHGJH��1HZ�<RUN�/RQGRQ��
&Ă57Ă5(6&8��0LUFHD���������6ROHQRLGH��WUDG��LW��GL�%UXQR�0D]]RQL��LO�6DJJLDWRUH��
0LODQR��
&$6$'(,��$OEHUWR���������%LRORJLD�GHOOD�OHWWHUDWXUD��&RUSR��VWLOH��VWRULD��LO�
6DJJLDWRUH��0LODQR��
&$67(//$1$��5LFFDUGR���������3DUROH�FRVH�SHUVRQH��,O�UHDOLVPR�PRGHUQLVWD�GL�7R]]L��
)DEUL]LR�6HUUD��3LVD�5RPD��
²���������©,O�UHDOLVPR�FUHDWXUDOH�GL�7R]]L��XQD�OHWWXUD�GL�*LRYDQLª��LQ�0DVVLPLOLDQR�
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7RUWRUD��D�FXUD�GL���³/D�SXQWD�GL�GLDPDQWH�GL�WXWWD�OD�VXD�RSHUD´��6XOOD�QRYHOOLVWLFD�GL�
)HGHULJR�7R]]L��0RUODFFKL��3HUXJLD��SS���������
&$9$//,�3$6,1,��$QQDPDULD���������,O�PLVWHUR�UHWRULFR�GHOOD�VFULWWXUD��6DJJL�VX�7R]]L�
QDUUDWRUH��3jWURQ��%RORJQD��
&(5$0,��9LQFHQ]R���������©3UHVHQWD]LRQHª��LQ�)HGHULJR�7R]]L��%HVWLH��7KHRULD��
5RPD�1DSROL��SS��������
&(6(5$1,��5HPR���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
&+,85&+,Ô��/XFD���������©)HGHULJR�7R]]L�H�OD�SRHWLFD�GHL�³SDXURVL�DWWL�QRVWUL´ª��LQ�
)UDQFHVFR�%LDQFR�H�-LĜt�âSLþND��D�FXUD�GL���3HUFKp�VFULYHUH"�0RWLYD]LRQL��VFHOWH��
ULVXOWDWL��&HVDWL��)LUHQ]H��SS�����������
&20(7$��0LFKHOH���������0LVWLFL�VHQ]D�'LR��7HRULD�OHWWHUDULD�HG�HVSHULHQ]D�
UHOLJLRVD�QHO�1RYHFHQWR��GL�SDVVDJJLR��3DOHUPR��
'(%(1('(77,��*LDFRPR���������,O�URPDQ]R�GHO�1RYHFHQWR��*DU]DQWL��0LODQR��
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'2/(ä(/��/XERPtU���������©)LFWLRQDO�:RUOGV��'HQVLW\��*DSV��DQG�,QIHUHQFHª��6W\OH��
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)5$71,.��0DULQD���������3D\VDJHV��(VVDL�VXU�OD�GHVFULSWLRQ�GH�)HGHULJR�7R]]L��
2OVFKNL��)LUHQ]H��
*$63$5,1,��3KLOLSSH���������(VW�LO�MH"�5RPDQ�DXWRELRJUDSKLTXH�HW�DXWRILFWLRQ��
eGLWLRQV�GX�6HXLO��3DULV��
*,8',&(77,��*LDQ�3DROR���������©/¶DSHUWXUD�GLVWRUWD�DO�PRQGR��%HVWLH�GL�)HGHULJR�
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�
6ROR�XQ¶HFR�GHO�IDQWDVWLFR��

LQ�&RQ�JOL�RFFKL�FKLXVL�GL�)HGHULJR�7R]]L��
�
�
�

1HO�YHQWHVLPR�VHFROR�DOFXQH�VWUDWHJLH�WUDGL]LRQDOPHQWH�DGRSHUDWH�QHOOD�QDUUDWLYD�IDQWDVWLFD��WUD�FXL�LQIUD]LRQL�
DO�SULQFLSLR�GL�FDXVDOLWj�H�VRYUDSSRVL]LRQL�GL�WHPSL�H�VSD]L��HPHUJRQR�DQFKH�LQ�WHVWL�G¶LPSRVWD]LRQH�UHDOLVWLFD��
9L�DSSDLRQR�WXWWDYLD�VHQ]D�OD�FRPSUHVHQ]D�GL�DOWUL�HOHPHQWL�FKH�VDUHEEHUR�VRVWDQ]LDOL�DOOD�UHVD�GHO�IDQWDVWLFR��
LQ�SDUWLFRODUH�VHQ]D�XQ�WLSR�GL�HQXQFLD]LRQH�PLUDWD�D�FRQYLQFHUH�GHOO¶LQHVSOLFDELOLWj�±�HQWUR�TXHO�GDWR�TXDGUR�
GL�UHDOWj�±�GL�TXDQWR�DFFDGH��8QD�SDU]LDOH�ULFH]LRQH�GHO�IDQWDVWLFR�q�YLVLELOH�DQFKH�QHO�URPDQ]R�&RQ�JOL�RFFKL�
FKLXVL�GL�)HGHULJR�7R]]L���������&RVFLHQWH�GHO�SRWHQ]LDOH�FKH�LO�IDQWDVWLFR�RIIULYD�SHU�GHOLQHDUH�OH�GLQDPLFKH�
GHO�SURIRQGR��OR�VFULWWRUH�DGRWWD�DOFXQH�VWUDWHJLH�ULFRUUHQWL�LQ�TXHVWR�JHQHUH��WUDVJUHVVLRQL�DO�SULQFLSLR�GL�
FDXVDOLWj��DQLPD]LRQH�GHOO¶LQDQLPDWR��LQWHUVHFDUVL�GL�GLPHQVLRQL�GLYHUVH�GL�UHDOWj�DOO¶LQWHUQR�GHOOD�ILQ]LRQH�
QDUUDWLYD���ILQDOL]]DQGROH�DOOD�FUHD]LRQH�GL�XQ�LQQRYDWLYR�URPDQ]R�SVLFRORJLFR��
�
,Q�WKH�WZHQWLHWK�FHQWXU\��VRPH�QDUUDWLYH�VWUDWHJLHV�WUDGLWLRQDOO\�XVHG�LQ�IDQWDVWLF�ILFWLRQ�RIWHQ�HPHUJH�LQ�
UHDOLVWLF�ILFWLRQ�WRR��7KHVH�LQFOXGH�VXEYHUVLRQ�RI�WKH�SULQFLSOH�RI�FDXVDOLW\�DQG�RYHUODSSLQJ�RI�WLPH�DQG�
VSDFH��+RZHYHU��WKH\�DSSHDU�GHWDFKHG�IURP�RWKHU�GLVFXUVLYH�HOHPHQWV�ZKLFK�DUH�NH\�WR�WKH�FRQILJXUDWLRQ�RI�
WKH�IDQWDVWLFDO�HYHQW��,Q�SDUWLFXODU��WKHVH�VWUDWHJLHV�ODFN�D�VSHFLILF�IRUP�RI�VWRU\WHOOLQJ�DLPHG�DW�FRQYLQFLQJ�
WKH�UHDGHU�WKDW�ZKDW�KDSSHQV�LQ�WKH�VWRU\�LV�LQH[SOLFDEOH��$Q�H[DPSOH�RI�SDUWLDO�UHXVH�RI�QDUUDWLYH�VWUDWHJLHV�
ZKLFK�DUH�SUHVHQW�LQ�IDQWDVWLF�ILFWLRQ�FDQ�DOVR�EH�IRXQG�LQ�WKH�QRYHO�&RQ�JOL�RFFKL�FKLXVL��������E\�)HGHULJR�
7R]]L��(\HV�VKXW��DFFRUGLQJ�WR�WKH�(QJOLVK�WUDQVODWLRQ�E\�.HQQHWK�&R[���,Q�KLV�ZRUN��OLNH�RWKHU�PRGHUQLVW�
ZULWHUV��7R]]L�ZDV�DZDUH�RI�WKH�SRWHQWLDO�WKDW�WKH�IDQWDVWLF�JHQUH�RIIHUHG�WR�FRQILJXUH�WKH�G\QDPLFV�RI�LQQHU�
OLIH��+H�WRR�H[SORLWHG�VRPH�W\SLFDO�VWUDWHJLHV�XVHG�LQ�WKDW�JHQUH��VXEYHUVLRQ�RI�WKH�SULQFLSOH�RI�FDXVDOLW\��
REMHFWV�WDNLQJ�RQ�D�PHQDFLQJ�DQLPDWHG�IRUP��D�KDOOXFLQDWRU\�RYHUODSSLQJ�RI�GLIIHUHQW�GLPHQVLRQV�RI�UHDOLW\��
WR�SURGXFH�DQ�H[DPSOH�RI�D�PRGHUQLVW�SV\FKRORJLFDO�QRYHO��
�
�
�
���,QWURGX]LRQH��
�
&RPH�FL�VL�SRWHYD�DWWHQGHUH�LQ�XQD�IDVH�GL�JUDQGH�VSHULPHQWD]LRQH�DUWLVWLFD�H�
OHWWHUDULD�FKH�VL�FRQIURQWD�DPSLDPHQWH�FRQ�IHQRPHQL�GL�LEULGD]LRQH�H�FRQVHJXHQWH�
HURVLRQH�GHL�JHQHUL��DQFKH�LO�IDQWDVWLFR��VSHFLILFDPHQWH�TXHOOR�HVWUDQHR�D�XQD�
OHWWHUDWXUD�GL�ODUJR�FRQVXPR��ULWRUQD�QHO�1RYHFHQWR�LQ�IRUPH�SOXULPH�H�GLIIHUHQWL�GD�
TXHOOH�SUDWLFDWH�DOOH�VXH�RULJLQL��H�VRSUDWWXWWR�QRQ�UDSSUHVHQWD�SL��XQD�PRGDOLWj�
QDUUDWLYD�SULYLOHJLDWD�SHU�LQQHVFDUH�GXEEL�VX�XQ�GHWHUPLQDWR�PRGHOOR�GL�UHDOWj��DQFKH�
SHUFKp�OD�SUDVVL�GHO�GXELWDUH�q�HQWUDWD�QHO�IUDWWHPSR�LQ�PRGR�GHFLVLYR�QHOO¶RUGLQH�GHO�
FRQRVFHUH��&Lz�FKH�q�PDQLIHVWR�q�FKH�O¶HUHGLWj�GHO�IDQWDVWLFR�QRQ�VROR�VL�ULQQRYD��
WURYDQGR�IUD�O¶DOWUR�DWWXD]LRQH��QHOOD�VHFRQGD�PHWj�GHO�VHFROR��LQ�TXHOOD�SURGX]LRQH�GL�
                                                        
��4XHVWR�DUWLFROR�ULHQWUD�QHOOH�DWWLYLWj�GHO�SURJHWWR�GL�ULFHUFD�3�������VRVWHQXWR�GDOO¶$JHQ]LD�SHU�OD�5LFHUFD�GHOOD�
5HSXEEOLFD�GL�6ORYHQLD��$566��
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RSHUH�FKH�ULFHYH�LO�QRPH�GL�©QHRIDQWDVWLFRª���PD�SXUH�VL�GLVVHPLQD��ODVFLDQGR�XQD�
WUDFFLD�GL�Vp�DQFKH�GRYH�HUD�PHQR�DWWHVR��
,Q�XQD�FXOWXUD�LPSURQWDWD�DOOD�SOXUDOLWj�GL�SHQVLHUR��SURQWD�WDOYROWD�SHUILQR�D�FRQFHSLUH�
O¶LGHQWLWj�GHOOD�SHUVRQD�VHFRQGR�XQ�SULQFLSLR�FKH�%RWWLUROL��LQWHUSUHWDQGR�%DFKWLQ��
GHILQLVFH�GHOOD�©QRQ�FRLQFLGHQ]Dª�������������H�������������VXEHQWUDQR�ORJLFKH�
QXRYH�QHO�PRGR�GL�OHJJHUH�O¶HVVHUH�H�O¶DFFDGHUH��'L�FLz�OD�OHWWHUDWXUD�Gj�
PDQLIHVWDPHQWH�DWWR��1HL�PRQGL�GL�ILQ]LRQH�FUHDWL�GDOOD�QDUUDWLYD�QRYHFHQWHVFD�L�
UDSSRUWL�GL�UHDOH�VXUUHDOH��FRQVFLR�LQFRQVFLR��VRJJHWWR�RJJHWWR��LR�DOWUR�QRQ�VL�
SRQJRQR�SL���LQIDWWL��LQ�WHUPLQL�VWUHWWDPHQWH�RSSRVLWLYL��1H�VHJXH��GD�XQD�SDUWH��FKH�LQ�
XQD�SURGX]LRQH�GL�RSHUH�OHWWHUDULH�DQFRUD�ULFRQRVFLELOL�FRPH�IDQWDVWLFKH��VLD�LQ�
WHUPLQL�GL�JHQHUH�FKH�GL�PRGDOLWj�QDUUDWLYD��O¶HYHQWR�LQVSLHJDELOH��URVR�QRQ�GL�UDGR�GD�
LURQLD��WHQGHUj�D�VFHPDUH�L�VXRL�HIIHWWL��,QROWUH�O¶LQTXLHWDQWH�YHUUj�FUHDWR�LQ�PRGR�
GLYHUVR�GD�TXDQWR�DFFDGHYD�QHO�IDQWDVWLFR�GL�ILQH�6HWWHFHQWR�H�LQL]LR�2WWRFHQWR��H�FLRq�
VHQ]D�LQVLVWHUH�QHFHVVDULDPHQWH�VX�WUDVJUHVVLRQL�VHPDQWLFKH��SRVVLELOL�GHO�UHVWR�VROR�D�
SDUWLUH�GD�XQD�SUHVHQ]D�GL�GLPHQVLRQL�GL�UHDOWj�LQ�RSSRVL]LRQH���PD�VHPPDL�DJHQGR�
VXOO¶RUJDQL]]D]LRQH�GHO�GLVFRUVR�H�QRQ�GD�XOWLPR�VXO�WDFLXWR���'DOO¶DOWUD�SDUWH��OD�
QDUUDWLYD�GL�PRGDOLWj�UHDOLVWD�VDUj�LQFOLQH�DG�DVVRUELUH�DQFKH�VWUDWHJLH�GL�FRVWUX]LRQH�
WHVWXDOH�FRQVLGHUDWH�VROLWDPHQWH�WHUUHQR�GHO�IDQWDVWLFR�SHU�OD�UHVD�GL�PRWLYL�FRQQHVVL�D�
QXRYH�FRQVDSHYROH]]H��SHQVLDPR��SHU�LO�SULPR�1RYHFHQWR��DOOD�FRQFH]LRQH�
IHQRPHQLFD�GHOOD�UHDOWj�H�D�XQ�FRQVHJXHQWH�LQGHEROLUVL�GHO�UDSSRUWR�RSSRVLWLYR�IUD�
VRJJHWWR�H�RJJHWWR��DOOD�VILGXFLD�LQ�XQD�YLVLRQH�GHWHUPLQLVWLFD�GHOO¶DFFDGHUH��DOOD�SUHVD�
G¶DWWR�GHOO¶HVLVWHQ]D�GL�SHUVRQDOLWj�PXOWLSOH��ILQR�DO�ULFRQRVFLPHQWR�GHOOH�GLQDPLFKH�
GHOO¶LQFRQVFLR��
6SLQWL�GDO�UDGLFDUVL�GL�QXRYL�SDUDGLJPL�HSLVWHPRORJLFL�H�RQWRORJLFL��QRQFKp�GDO�
FRQWHPSRUDQHR�GLIIRQGHUVL�GL�XQD�PLJOLRUH�FRQRVFHQ]D�GHL�FRPSOHVVL�PHFFDQLVPL�
SVLFKLFL��SHUILQR�VFULWWRUL�G¶LPSRVWD]LRQH�UHDOLVWD�ULFRUUHUDQQR�QRQ�GL�UDGR��QHOOD�IDVH�
GHO�PRGHUQLVPR��D�XQD�QDUUD]LRQH�VHJQDWD�GDOOD�URWWXUD�GL�UDSSRUWL�FDXVDOL�H�GDOOD�
VRYUDSSRVL]LRQH�GL�WHPSL��VSD]L��LGHQWLWj��(�FLz��VHSSXU�FRQ�PXWDWH�ILQDOLWj��DYUj�OXRJR�
DQFKH�VXFFHVVLYDPHQWH�QHO�FRUVR�GHO�1RYHFHQWR��VRSUDWWXWWR�QHO�FRQWHVWR�OHWWHUDULR�
SRVWPRGHUQLVWD�IRUWHPHQWH�VHJQDWR�GDOO¶LEULGLVPR�GHL�JHQHUL��SXUH�LQ�WDOH�IDVH��FLRq��
WURYHUDQQR�VSHVVR�DWWXD]LRQH�±�LQ�WHVWL�SULYL�G¶LPSRVWD]LRQH�IDQWDVWLFD�±�GHOOH�
WUDVJUHVVLRQL�DL�SULQFLSL�GL�FDXVDOLWj�H�GL�QRQ�FRQWUDGGL]LRQH�DVVLHPH�D�QXPHURVH�
LQIUD]LRQL�D�GHWHUPLQDWH�FRQYHQ]LRQL�QDUUDWLYH��FRPH�TXHOOD�FRQVLVWHQWH�
QHOO¶LQWHUVHFDUVL�GL�OLYHOOL�WHVWXDOL�FRQVLGHUDWL�GL�VROLWR�LPSHUPHDELOL��PHWDOHVVL�
QDUUDWLYD���
�
�
�
�

                                                        
��&RPH�VSHFLILFD�&DPSUD�������������D�SURSRUUH�TXHVWR�WHUPLQH�IX�-DLPH�$OD]UDNL�QHO�VXR�VWXGLR�VX�&RUWi]DU��(Q�EXVFD�
GHO�XQLFRUQLR���������
��Ê�OD�WHVL�GL�&DPSUD����������������
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���'LVVHPLQD]LRQH�GHO�IDQWDVWLFR�
�
5HVWDQGR�DO�FRQWHVWR�OHWWHUDULR�LWDOLDQR�GHO�1RYHFHQWR��QRQ�q�VSRUDGLFR�RVVHUYDUH�
DQFKH�LQ�URPDQ]L�SVLFRORJLFL��LQ�URPDQ]L�VWRULFL��LQ�EUHYL�SURVH�QDUUDWLYH�QDWH�GD�
DSSXQWL�GLDULVWLFL�H�GL�YLDJJLR���H�LQ�DOWUL�JHQHUL�DQFRUD��O¶LQQHVWDUVL�GL�DFFDGLPHQWL�
UHJRODWL�GD�XQD�ORJLFD�LQYHURVLPLOH�VX�XQD�QDUUD]LRQH�YHURVLPLOH��VHQ]D�FKH�L�WHVWL�LQ�
TXHVWLRQH�ULVXOWLQR�IDQWDVWLFL�QHO�ORUR�LPSLDQWR�FRPSOHVVLYR��6L�SRWUHEEH�SDUODUH��LQ�
TXHVWL�FDVL��GL�XQ�UHFXSHUR�PXWLOR�GHO�IDQWDVWLFR��SRLFKp�VYLQFRODWR�GD�XOWHULRUL�
VWUDWHJLH�QDUUDWLYH�FKH�VDUHEEHUR��SHU�DOFXQL�LQWHUSUHWL��VRVWDQ]LDOL�DOOD�FRQILJXUD]LRQH�
GL�XQ�WHVWR�ULFRQGXFLELOH�D�WDOH�JHQHUH��(�TXL�FL�VFRQWULDPR�FRQ�XQD�TXHVWLRQH�
DPSLDPHQWH�GLEDWWXWD��1RQ�VXVVLVWH��LQIDWWL��DFFRUGR�GL�IRQGR�VXL�FULWHUL�FKH�
GHILQLVFRQR�LO�IDQWDVWLFR���/R�VSHWWUR�GL�DSSURFFL��IUD�FKL�QH�UHVWULQJH�OH�FDUDWWHULVWLFKH�
GLVWLQWLYH��7RGRURY��������H�FKL�DYDQ]D�LQYHFH�LO�GXEELR�FKH�OD�OHWWHUDWXUD�©QHOOD�VXD�
WRWDOLWj�DVSLUL�DO�IDQWDVWLFRª��0DQJDQHOOL�������������q�DPSLR��,Q�TXHVWR�TXDGUR�GL�
SURSRVWH�GLYHUVLILFDWH�FL�SDUH�FRQYLQFHQWH��SHUFKp�PHJOLR�DSSOLFDELOH�H�SHUFKp�GL�
RULHQWDPHQWR�DQFKH�SHU�WHVWL�VFULWWL�EHQ�ROWUH�OD�IDVH�GL�PDVVLPD�GLIIXVLRQH�GHO�
IDQWDVWLFR��OD�SRVL]LRQH�GL�FRORUR�FKH��FRPH�5RVDOED�&DPSUD��QH�VHJQDODQR�OH�FRVWDQWL�
JXDUGDQGR�DOOD�FRQILJXUD]LRQH�WHVWXDOH�FRPSOHVVLYD�GL�XQ¶RSHUD�SLXWWRVWR�FKH�
LQVLVWHUH�VXOOH�UHD]LRQL�GHO�OHWWRUH��6L�WUDWWD�GL�XQD�SRVL]LRQH�WHVD�D�VRWWROLQHDUH�FRPH�
OD�QDUUDWLYD�IDQWDVWLFD�VLD�FDUDWWHUL]]DWD��ROWUH�FKH�GDOOD�SUHVHQ]D�GL�WUDVJUHVVLRQL�
VHPDQWLFKH��DQFKH�H�LQ�PDQLHUD�GHWHUPLQDQWH�GDOO¶RUJDQL]]D]LRQH�GHO�GLVFRUVR��LQ�
SDUWLFRODUH�SHU�L�PRGL�GL�FRPXQLFDUH�OH�LQIRUPD]LRQL��H�FKH�ULOHYD�FRVu�TXDQWR�VLD�
EDVLODUH�XQD�©OHWWXUD�WUDVYHUVDOHª�FDSDFH�GL�WHQHUH�FRQWR�GL�WXWWL�L�SLDQL�WHVWXDOL�
�&DPSUD�������������������
/¶RSSRUWXQLWj�GL�ULIOHWWHUH�VXO�IHQRPHQR�VRSUD�HYLGHQ]LDWR��H�FLRq�VXO�IDWWR�FKH�©PROWL�
UDFFRQWL�QRQ�IDQWDVWLFL�D�ORUR�YROWD�XWLOL]]DQR�LQ�IXQ]LRQH�VXERUGLQDWD�HIIHWWL�IDQWDVWLFL�
LQWHUQL�H�DFFHVVRULª��HUD�VWDWD�HVSUHVVD�D�VXR�WHPSR�GD�/XJQDQL�������������
$FFRJOLDPR�TXHVWR�SHUWLQHQWH�ULOLHYR��FKLHGHQGRFL�DO�SL��VH�FL�SRVVD�PDL�HVVHUH�
TXDOFRVD�GL�³DFFHVVRULR´�LQ�XQ�WHVWR�OHWWHUDULR��SHU�SURYDUH�D�VRQGDUH�OD�SUHVHQ]D�GL�
VLPLOL�µLQQHVWL¶��YDOH�D�GLUH�GL�VROX]LRQL�DQDORJKH�D�TXHOOH�DGRWWDWH�GDOOD�QDUUDWLYD�
IDQWDVWLFD��QHO�SULPR�URPDQ]R�SXEEOLFDWR�GD�)HGHULJR�7R]]L���6HEEHQH�O¶RSHUD�VLD�EHQ�

                                                        
��6L�SHQVL��LQ�TXHVW¶XOWLPR�FDVR��D�XQ�UDFFRQWR�FRPH�©0H]]RJLRUQRª�GDOOD�UDFFROWD�&RUVH�DO�WURWWR�GL�&HFFKL��������
������������
��,O�WHQWDWLYR�GL�ILVVDUH�GHL�FULWHUL�SHUVXDVLYL�LQ�JUDGR�GL�FLUFRVFULYHUH�LO�JHQHUH�KD�ILQLWR�FRQ�LO�VDWXUDUH�SHU�XQ�FHUWR�
SHULRGR��D�SDUWLUH�GDOOD�SXEEOLFD]LRQH�GHO�FRQWULEXWR�GL�7RGRURY���������OD�ULIOHVVLRQH�VXO�IDQWDVWLFR��/D�SURSRVWD�GL�
FRQVLGHUDUH�LO�IDQWDVWLFR�DQFKH�LQ�WHUPLQL�GL�PRGDOLWj�QDUUDWLYD��/XJQDQL��������R�GL�PRGR��&HVHUDQL��������QRQ�KD�
SRUWDWR�SHU�LO�UHVWR�D�QHJDUH�O¶HVLVWHQ]D�GL�XQ�JHQHUH�IDQWDVWLFR�H�D�HVDXULUH�OD�TXHVWLRQH�GHOOD�VXD�GHILQL]LRQH��1HJOL�
XOWLPL�WHPSL�OD�GLVFXVVLRQH�SDUH�DYHU�FDPELDWR�URWWD��RULHQWDQGRVL�IUD�O¶DOWUR�YHUVR�OD�FRQVLGHUD]LRQH�GL�XQ�IDQWDVWLFR�GL�
YDOHQ]D�SL��DPSLD��D�ULSURYD�GHOOD�SHUGLWD�GL�FHQWUDOLWj�VXELWD�GDOOD�GLVFXVVLRQH�VXOOD�GHOLPLWD]LRQH�GHO�JHQHUH��6L�YHGD�DG�
HVHPSLR�LO�YROXPH�FXUDWR�GD�3XJOLD��)XVLOOR��/D]]DULQ��0DQJLQL���������FKH�LQGDJD�VXO�PRWLYR�GHOOR�VSHWWUDOH�DGRWWDQGR�
DQFKH�SURVSHWWLYH�VRFLRORJLFKH��LGHRORJLFKH�H�WHFQRORJLFKH��
��9DOLGR�LQ�JHQHUDOH��XQ�VLPLOH�DSSURFFLR�DSSDUH�WDQWR�SL��DGHJXDWR�LQ�XQ�FRQWHVWR�VWRULFR�OHWWHUDULR�VHJQDWR�GD�©XQ�
IDQWDVWLFR�FKH��ULQXQFLDQGR�D�IDQWDVPL�H�YDPSLUL��HVSORUD�OH�SRVVLELOLWj�LQTXLHWDQWL�GHO�QRQ�GHWWRª��&DPSUD������������
��)UD�L�QXPHURVL�FRQWULEXWL�FULWLFL�GHGLFDWL�DOO¶RSHUD�QDUUDWLYD�H�DOOD�SRHWLFD�GL�7R]]L��FKH�SUHVHQWDQR�VSHFLILFL�ULIHULPHQWL�
DO�URPDQ]R�&RQ�JOL�RFFKL�FKLXVL��FL�OLPLWLDPR�D�VHJQDODUH�TXHOOL�GL�'HEHQHGHWWL�������H���������0D[LD���������*HWUHYL�
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QRWD��VDUj�XJXDOPHQWH�XWLOH�ILVVDUQH�GDSSULPD��LQ�EUHYH��OH�FRRUGLQDWH��
�
�
���5LYHUEHUL�GHO�IDQWDVWLFR�LQ�&RQ�JOL�RFFKL�FKLXVL�
�
,�PRWLYL�GL�XQ�LQTXLHWR�DPRUH�DGROHVFHQ]LDOH�H�GL�XQ�UDSSRUWR�FRQIOLWWXDOH�WUD�SDGUL�H�
ILJOL�YHQJRQR�VYLOXSSDWL�QHO�URPDQ]R�GHO������DWWUDYHUVR�VWUDWHJLH�GL�FRVWUX]LRQH�GHO�
WHVWR�FKH�PRVWUDQR�XQD�PDQLIHVWD�GLVWDQ]D�GDOOD�SRHWLFD�GHO�QDWXUDOLVPR��FRPH�
VRWWROLQHDWR�LQ�SDUWLFRODUH�GD�/XSHULQL������������H�ULFRQRVFLXWR�HQWUR�FHUWL�OLPLWL��H�
FLRq�UHODWLYDPHQWH�DOOD�SULPD�PHWj�GHOO¶RSHUD��JLj�GD�'HEHQHGHWWL���������������7R]]L�
LPSRVWD�LQIDWWL�OD�QDUUD]LRQH�ODVFLDQGR�GHL�YXRWL�IUD�DOFXQH�VHTXHQ]H�RYYHUR�HYLWD�GL�
FROOHJDUOH�VHFRQGR�XQD�ORJLFD�VWUHWWDPHQWH�FRQVHTXHQ]LDOH���,O�PRGR�VWHVVR�LQ�FXL�XVD�
OD�SXQWHJJLDWXUD�WHQGH�D�RVWHQWDUH�GHOOH�FHVXUH�DOO¶LQWHUQR�GHL�SHULRGL���/D�IUHTXHQWH�
DVVHQ]D�GL�HVSOLFLWD]LRQL�YHUEDOL��LQ�SDUWLFRODUH�GL�FRQQHWWLYL�ORJLFR�FDXVDOL��GLYHQWD�
FRVu�XQ�DVSHWWR�FDUDWWHUL]]DQWH�GL�TXHVWR�VXR�URPDQ]R�H�VRSUDWWXWWR�GHOOD�SULPD�SDUWH��
OD�SL��VSHULPHQWDOH����DO�OHWWRUH�LO�FRPSLWR�GL�DQQRGDUH�L�ILOL�GHOOD�WUDPD�DWWUDYHUVR�
VHJQDOL�PHQR�VFRSHUWL����/¶RSHUD�VL�FDUDWWHUL]]D��LQROWUH��SHU�LO�ULOLHYR�DVVHJQDWR�D�
VLQJROL�PRWLYL���H�SHU�LO�UDFFRQWR�GL�HSLVRGL�FKH�VHPEUDQR�D�WXWWD�SULPD�PDUJLQDOL��
FRPH�VH�RJQL�SDUWLFRODUH�GL�YLWD�GHL�VRJJHWWL�FRLQYROWL�QHOOD�YLFHQGD�DYHVVH�ULOHYDQ]D�H�
QRQ�FL�IRVVH�XQD�JHUDUFKLD�GL�HYHQWL�LPSRUWDQWL�H�PHQR�LPSRUWDQWL��6LPLOL�VFHOWH�
ULVSRQGHYDQR�DOOH�SRVL]LRQL�GL�SRHWLFD�GLIHVH�GDOO¶DXWRUH�H�RULHQWDWH��ROWUH�FKH�DOOD�
ULFHUFD�GL�XQ�OLQJXDJJLR�VWUDQLDQWH����DO�ULILXWR�GL�XQD�QDUUDWLYD�GDJOL�HIIHWWL�VLFXUL��©*OL�
VYROD]]L��JOL�VFRUFL��OH�VYROWDWH��OH�GLVLQYROWXUH��L�SDYRQHJJLDPHQWL��OH�DO]DWH�GHOOD�
WUDPD�QRQ�FRQWDQR�QLHQWHª��7R]]L����������������
7HQWDQGR�XQD�VFKHPDWL]]D]LRQH�GHOOD�YLFHQGD��GLFLDPR�FKH�QHOOD�ILQ]LRQH�URPDQ]HVFD�
GL�&RQ�JOL�RFFKL�FKLXVL�HQWUDQR�LQ�JLRFR�GXH�GLYHUVL�PRGHOOL�HVLVWHQ]LDOL�LQ�UDSSRUWR�GL�
QHWWD�RSSRVL]LRQH��$�UDSSUHVHQWDUH�XQD�YLVLRQH�FKLDUD�H�VTXDGUDWD�GHOOD�YLWD�q�
'RPHQLFR�5RVL��VRJJHWWR�VLFXUR�GL�Vp�H�GHL�SURSUL�YDORUL��LO�VXR�PRQGR�q�UHJRODWR�GDO�

                                                        
������H��������%DOGDFFL�������H��������/XSHULQL�������H��������0DUFKL�������H��������%HUWRQFLQL���������6DFFRQH�
������H��������&DVWHOODQD���������3HWURQL�������H��������3DOXPER���������
��3DOXPER�IRFDOL]]D�O¶DWWHQ]LRQH�VXOO¶LQFRQVXHWR�XVR�GL�©DOORUDª��DYYHUELR�FKH�QHL�URPDQ]L�WR]]LDQL�WHQGH�DG�DQQXQFLDUH�
©XQR�VFDUWR�ULVSHWWR�DOOD�FRQWLQXLWj�ORJLFR�WHPSRUDOH�GHOOD�WUDPDª�������������
��6L�YHGD�VX�TXHVWR�DVSHWWR��H�SL��LQ�JHQHUDOH�VXOOH�ILJXUH�GHO�VLOHQ]LR�LQ�7R]]L��TXDQWR�VFULYH�%HQ]RQL��©1HO�SHULRGDUH�
>«@�GRPLQDQR�JOL�HIIHWWL�GHOOR�VWDFFDWR�H�GHOO¶DEUXSWR�H�TXHVWR�LQ�SULPR�OXRJR�JUD]LH�DO�SUHYDOHUH�GL�XQD�SDUDWDVVL�
YROHQWLHUL�VLQFRSDWD�H�DVLQGHWLFD��8QD�SDUDWDVVL�FHUWDPHQWH�IXQ]LRQDOH�DOOD�SHUFH]LRQH�GHO�UHDOH�FRPH�LQVWDELOH�FRQJHULHª�
������������
���'HEHQHGHWWL��������������ULFRQREEH�FRQ�FKLDUH]]D�O¶LQQRYDWLYD�LPSRVWD]LRQH�GHOOD�SULPD�PHWj�GHO�URPDQ]R��6X�
SRVL]LRQL�FRQFRUGL�%DOGDFFL��FKH�ULWURYDYD�VROR�QHOO¶XOWLPR�WHU]R�GHOO¶RSHUD�©XQ�ULWPR�QDUUDWLYR�GLYHUVRª�H�VXJJHULYD��
©SRWUHPPR�DQFKH�SURYDUH�D�OHJJHUH�L�SULPL�GXH�WHU]L�FRPH�XQ�HVHPSLR�GL�QDUUD]LRQH�VLPXOWDQHD��LQ�FXL�OD�OLQHD�SRUWDQWH�
VLD�FRVWDQWHPHQWH�VSH]]DWD�H�FRQWUDGGHWWD�GD�HOHPHQWL�DFFLGHQWDOLª�������������
���6XOOD�IRUPD�URPDQ]HVFD�FKH�VL�SURILOD�QHOOD�SRHWLFD�GHO�VHQHVH��%HUWRQFLQL�RVVHUYD��©$�7R]]L��SL��FKH�O¶HVSULW�GH�
JpRPpWULH��LPSRUWD�LO�JLRFR�GHOOH�³ULVSRQGHQ]H�VLPEROLFKH´�GL�EDXGHODLULDQD�PHPRULDª�������������
���6XOOD�SUHVHQ]D�GL�PRWLYL�OLEHUL�QHOOD�QDUUDWLYD�GL�7R]]L�FIU��LQ�SDUWLFRODUH�/XSHULQL������������
���1HO�EUHYH�VDJJLR�GL�SRHWLFD�©5HUXP�ILGHª�OR�VFULWWRUH�ULYHQGLFD�OD�QHFHVVLWj�GL�XQ¶HWLFD�QHO�ODYRUR�OHWWHUDULR�H�GLIHQGH�
RSHUD]LRQL�LQQRYDWLYH�FKH�SDVVLQR�DWWUDYHUVR�XQ�ODYRUR�LQWHQVR�VXOOD�VFULWWXUD��WHVR�D�ULWURYDUH�XQ¶DGHVLRQH�IUD�FRVD�H�
SDUROD��VFULYH�LQ�SURSRVLWR�FKH�©OH�SDUROH�GHEERQR�VSUL]]DUH�FRPH�OH�IDYLOOH�GDOOD�VHOFHª��7R]]L����������������
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ODYRUR��GDO�GHQDUR��GDOO¶RVVHUYDQ]D�GHL�UDSSRUWL�JHUDUFKLFL�WUD�SDGURQL�H�VHUYL��SDGUL�H�
ILJOL��XRPLQL�H�GRQQH��8QD�SURVSHWWLYD�EHQ�GLYHUVD��VHJQDWD�GD�XQD�SL��DFXLWD�
SHUFH]LRQH�GHOOH�FRVH�H�DQFKH�GD�XQ�ELVRJQR�G¶LPPDJLQD]LRQH��q�UDSSUHVHQWDWD�LQYHFH�
GDO�ILJOLR�GL�'RPHQLFR��3LHWUR��QHOOD�GLPHQVLRQH�GL�YLWD�GHO�UDJD]]R�WXWWR�VL�FRPSOLFD�
H�DVVXPH�FRQWRUQL�SL��LQFHUWL��
6X�TXHVWD�RSSRVL]LRQH�VH�QH�LPSLDQWD�QHO�URPDQ]R�XQ¶DOWUD��PHQR�QHWWD��ULJXDUGDQWH�LO�
UDSSRUWR�IUD�TXDQWR�VL�SUHWHQGH�DEELD�OXRJR�LQ�XQR�VWDWR�GL�FRVFLHQ]D�GHL�SHUVRQDJJL��
H�TXDQWR�V¶LPPDJLQD�DFFDGD�LQYHFH�QHO�SURIRQGR�GHOOD�ORUR�SVLFKH��,Q�XQD�QDUUD]LRQH�
VXUUHDOH�TXHOOD�IURQWLHUD�FDGUHEEH��PHQWUH�TXL�SHUPDQH��PD�VL�GHOLQHD�FRPH�IUDJLOH��,Q�
WXWWD�O¶RSHUD�GHOOR�VFULWWRUH��SHUDOWUR��H�QRQ�VROR�LQ�TXHVWR�URPDQ]R��VH�OD�GLPHQVLRQH�
GHO�SURIRQGR�YLHQH�UDSSUHVHQWDWD�FRPH�LQDIIHUUDELOH�SHU�YLD�UD]LRQDOH��TXHOOD�
FRVFLHQWH�QRQ�ILJXUD�FHUWR�FRPH�SULYD�GL�PLVWHUL��)HQRPHQL�FRQQHVVL�DO�IOXVVR�GL�
FRVFLHQ]D�±�WUD�FXL�LO�JHQHUDUVL�UHSHQWLQR�GL�VWDWL�G¶DQLPR�GLYHUVL��LO�VRYUDSSRUVL�GL�
ULFRUGL�YLFLQL�H�ORQWDQL��OR�VIXPDUH�GHO�ULFRUGR�QHOO¶LPPDJLQD]LRQH�±�DVVLHPH�DL�
FRPSOHVVL�H�VIXJJHQWL�PRWL�GHOO¶³DQLPD´���LQWHUHVVDYDQR�7R]]L�ILQ�GDJOL�DQQL�GL�
IRUPD]LRQH�HG�HJOL�OL�LQGDJz�DQFKH�DWWUDYHUVR�OD�OHWWXUD�GL�PDQXDOL�GL�SVLFRORJLD�H�GL�
DUWLFROL�FKH�XVFLYDQR�VX�ULYLVWH�VSHFLDOL]]DWH��IUD�TXHL�WHVWL�Y¶HUDQR�VWXGL�GL�:LOOLDP�
-DPHV��5LERW�H�-DQHW��1RQ�WRUQHUHPR�VX�TXHVWL�DVSHWWL�EHQ�LQGDJDWL�GDOOD�FULWLFD����
PHULWD�VHPPDL�ULEDGLUH�FKH�GL�TXHO�EDJDJOLR�GL�VDSHUH�VFLHQWLILFR�7R]]L�QRQ�IHFH�WHVWL�
GL�SDWRORJLD�SVLFRORJLFD�H�QHPPHQR�GL�DXWRDQDOLVL����PD�SURGXVVH�LQQRYDWLYD�
OHWWHUDWXUD�VXOO¶LQVRQGDELOH��
,Q�DOFXQL�SDVVL�GL�&RQ�JOL�RFFKL�FKLXVL��GXQTXH��OD�VFULWWXUD�VL�VYLOXSSD�LQ�PRGR�WDOH�GD�
FUHDUH�XQD�VRYUDSSRVL]LRQH�GHOOH�GLPHQVLRQL�FRVFLHQWH�H�LQFRVFLHQWH�GHOO¶HVLVWHUH��/D�
QDUUD]LRQH�GL�D]LRQL�FKH�OD�ILQ]LRQH�URPDQ]HVFD�FL�ID�LPPDJLQDUH�YLVVXWH�GDL�
SHUVRQDJJL�LQ�PRGR�FRVFLHQWH�H�LQ�XQR�VSD]LR�WDQJLELOH�UHVWD�DOORUD�LPSURYYLVDPHQWH�
LQWHUURWWD�GD�XQD�TXDOFKH�YLVLRQH�DOOXFLQDWD�R�GD�LPPDJLQL�RQLULFKH��,Q�VLPLOL�HSLVRGL�
VL�VRYUDSSRQJRQR�QRQ�VROR�GXH�GLYHUVH�GLPHQVLRQL�VSD]LR�WHPSRUDOL�PD�DQFKH�GXH�
FRQWUDVWDQWL�ORJLFKH�GHOO¶DFFDGHUH��&Lz�IDFHQGR��7R]]L�DGRWWD�XQD�VROX]LRQH�QDUUDWLYD�
FKH�q�GL�IDWWR�EDVLODUH�SHU�OD�FUHD]LRQH�GHOO¶HYHQWR�IDQWDVWLFR�H�FKH�WURYD�UHDOL]]D]LRQH�
QHO�PRPHQWR�LQ�FXL�GXH�VSD]L�VHPDQWLFDPHQWH�RSSRVWL����GXH�GLPHQVLRQL�GL�UHDOWj��
V¶LQWHUVHFDQR�FDXVDQGR�XQ�DWWULWR�ORJLFR��
3HU�UHQGHUH�LO�GLVDJLR�GHO�SURWDJRQLVWD��ILJXUD�HPEOHPDWLFD�GL�XQ�LQGLYLGXR�VSDHVDWR�
ULVSHWWR�D�TXDQWR�DFFDGH�GHQWUR�VH�VWHVVR�H�QHO�PRQGR�FLUFRVWDQWH��OD�VFULWWXUD�WR]]LDQD�

                                                        
���7R]]L�QRQ�SDUOD�DQFRUD�GL�LQFRQVFLR��TXHOOD�GLPHQVLRQH�YLHQH�SL��VSHVVR�LQGLFDWD�QHOOD�VXD�RSHUD�FRPH�³DQLPD´��
FRQFHWWR�FKH�DFTXLVWD�WXWWDYLD�SOXULPH�YDOHQ]H��
���)UD�JOL�VWXGL�GHGLFDWL�DOOH�OHWWXUH�GL�7R]]L�FIU��&HVDULQL���������*HWUHYL���������0DUFKL���������0DUWLQL���������*HGGHV�
GD�)LOLFDLD���������0DUFKL�H�0DUWLQL�KDQQR�LQVLVWLWR�LQ�SDUWLFRODUH�VXOOD�VXD�FRQRVFHQ]D�GHOOD�WUDWWDWLVWLFD�SVLFRORJLFD��
0DUFKL�����������������KD�GHGLFDWR�SUHJQDQWL�SDJLQH�DQFKH�DO�PRGR�LQ�FXL�7R]]L�VL�FRQIURQWD�FRQ�JOL�VFULWWL�GL�6DQWD�
&DWHULQD��
���6X�TXHVWR�SXQWR�LQWHUYHQJRQR�FRQ�GHFLVLRQH��IUD�JOL�DOWUL��/XSHULQL�����������������H�3HWURQL��TXHVW¶XOWLPR�ULYHQGLFD�
O¶HVLJHQ]D�GL�XQD�FRUUHWWH]]D�GL�PHWRGR��ULILXWDQGR�O¶DSSURFFLR�GL�FKL�FRQIRQGH�©O¶RSHUD�FRQ�OD�ELRJUDILD�GHOO¶DXWRUHª�
�������������
���4XHVWD�GHVFUL]LRQH��FHUWDPHQWH�VHPSOLILFDWD��GHOO¶HYHQWR�IDQWDVWLFR�UHFXSHUD�LO�PRGHOOR�ORWPDQLDQR�GL�HYHQWR�QHO�WHVWR�
OHWWHUDULR��/RWPDQ�������������FRPH�DWWUDYHUVDPHQWR�GL�XQR�VSD]LR��&IU��)DULQHOOL�����������������
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QH�FDULFD�GL�VLJQLILFDWR�L�PRYLPHQWL�VRPDWLFL��VRSUDWWXWWR�TXHOOL�GHJOL�RFFKL�H�GHOOH�
PDQL����FRVu�FRPH�QH�ULSRUWD�±�SHU�OR�SL��DWWUDYHUVR�OD�VHPDQWLFD�GHOOR�VSD]LR�±�
SHUFH]LRQL�GLVWRUWH�GHO�PRQGR�HVWHULRUH�H�VWUDQH�VHQVD]LRQL�LQWHULRUL��/¶LQWHULRULWj�GHO�
UDJD]]R�DSSDUH�DOORUD�FRPH�XQR�VSD]LR�GDL�FRQILQL�IOXLGL��FKH�RUD�VL�GLODWD�
HQRUPHPHQWH�H�RUD�LQYHFH�ULPSLFFLROLVFH��©(�DYHYD�O¶LOOXVLRQH�FKH�LO�VXR�VSLULWR�
DVVXPHVVH�FRVu�HQRUPL�SURSRU]LRQL�FKH�L�VXRL�SHQVLHUL�YL�VL�VPDUULYDQR�GHQWUR��
LQVLHPH�FRQ�L�ORUR�HFKL�LPSURYYLVL��FRPH�LQ�XQD�VWDQ]D�WURSSR�JUDQGHª��7R]]L���������
�����'L�XQ�WDOH�VRJJHWWR�VL�DFFHQWXD��JUD]LH�IUD�O¶DOWUR�D�LQXVXDOL�DFFRSSLDPHQWL�
OHVVLFDOL��LO�FRQWLQXR�VHQVR�GL�LQGHWHUPLQDWH]]D����FRQGL]LRQH�FKH�ILQLVFH�SHU�
WUDVPHWWHUVL�DQFKH�D�FLz�FKH�JXDUGD��©4XHVWL�VROL�DPELJXLª�GL�PDU]R��©L�ILRUL�VELDGLWL�
GDJOL�RGRUL�LQFHUWL�TXDVL�UDVVRPLJOLDQWLª�����H������6H�QH�ULPDUFD��LQROWUH��LO�FRQWLQXR�
ELVRJQR�GL�GLVWDFFR�GDO�SURSULR�SUHVHQWH�SHU�VIXJJLUQH�O¶RSSUHVVLRQH��©3LHWUR�
DVFROWDYD��PD�JOL�SDUHYD�FKH�OH�SHUVRQH�LQWRUQR�D�OXL�DJLVVHUR�FRPH�QHL�VRJQL�>«@��(�
GDOOD�VHGLD�DQGz�VXO�FDQDSp��LQFDSDFH�GL�VRWWUDUVL�D�XQD�VSHFLH�GL�VSDYHQWR�FXL�V¶HUD�
DELWXDWR��VXEHQGR�TXHO�IDVFLQR�GL�DOORQWDQDPHQWR�FKH�WDOYROWD�JOL�GDYD�XQ�WHUULELOH�
EHQHVVHUHª�������$OWUH�HVSUHVVLRQL��FRVWUXLWH�SHU�OR�SL��D�SDUWLUH�GD�XQ�YRFDERODULR�
VHJQDWR�GDO�FRQFHWWR�GL�PRUWH��QH�UHVWLWXLVFRQR�OD�FRQFH]LRQH�WHQGHQ]LDOPHQWH�FXSD�H�
PLQDFFLRVD�GHO�PRQGR��©VL�FKLHVH�SHUFKp�OH�FRVH�H�OH�SHUVRQH�LQWRUQR�D�OXL�QRQ�JOL�
SRWHVVHUR�VHPEUDUH�DOWUR�FKH�XQ�LQFXER�RVFLOODQWH�H�SHVDQWHª�������&RQ�OD�VWHVVD�
IXQ]LRQH�WURYLDPR�QHO�WHVWR�DQFKH�ULIHULPHQWL�D�RJJHWWL�QRUPDOPHQWH�LQQRFXL�FKH�
YHQJRQR�QRPLQDWL�SHU�LO�ORUR�XVR�OHVLYR�R�SHU�XQD�IRUPD�FKH�ULPDQGD�D�RJJHWWL�OHVLYL�
�IRUFHOOH�FKH�SXQJRQR��SDOSHEUH�FKH�WDJOLDQR�TXDVL�©FRPH�OH�FRVWROH�GL�FHUWL�ILOL�
G¶HUEDª�����H��������H�QRQ�PDQFDQR�QHPPHQR�ULFKLDPL�D�FRLQFLGHQ]H�FDSDFL�GL�
VXJJHULUH�O¶HVLVWHQ]D�GL�XQ�RUGLQH�LQDIIHUUDELOH��©/D�PDWLWD�FDGGH��VSH]]DQGRVL��
5DFFDWWz�L�SH]]HWWLQL�FRQ�YLYR�GLVSLDFHUH�TXDVL�VXSHUVWL]LRVR��³3HUFKp�q�FDGXWD"´ª��
�����0D�SULPD�GL�WXWWR�L�FRQIOLWWL�LQWHULRUL�YLVVXWL�GD�XQ�VRJJHWWR�FRVu�LQFDSDFH�GL�
SDGURQHJJLDUH�TXDQWR�YLYH�H�VHQWH��H�GL�FRPXQLFDUOR�YHUEDOPHQWH��VRQR�PHVVL�LQ�
ULVDOWR��FRPH�VL�q�GHWWR��GD�XQ¶DSSDUHQWH�WUDVJUHVVLRQH�GHO�SULQFLSLR�GL�FDXVDOLWj��,O�
WHVWR�WDFH�VXOOH�UDJLRQL�FKH�SRUWDQR�LO�UDJD]]R��H�WDOYROWD�DQFKH�*KLVROD����D�FRPSLHUH�
GHWHUPLQDWH�D]LRQL��Ê�ILQ�WURSSR�QRWR��GHO�UHVWR��FKH�HUD�SURSULR�O¶LQVSLHJDELOH�±�©LO�
UDFFRQWR�GL�XQ�TXDOVLDVL�PLVWHULRVR�DWWR�QRVWURª��������±�D�LQWHUHVVDUH�OR�VFULWWRUH��
1RQ�GLYHUVDPHQWH�GD�DOWUL�SHUVRQDJJL�WR]]LDQL�FRQ�LO�UXROR�GL�SURWDJRQLVWL��DQFKH�LO�
3LHWUR�GL�&RQ�JOL�RFFKL�FKLXVL��DQFRU�SL��GHOOD�JLRYLQHWWD�SHU�OD�TXDOH�SURYD�DWWUD]LRQH��
SDUH�DJLWR�GD�XQD�YRORQWj�D�OXL�HVWUDQHD��3HU�FRQWUR�OH�FRVH�LQDQLPDWH�±�SDHVDJJL��
VWUDGH��PXUL�±�DSSDLRQR�DL�VXRL�RFFKL�FRPH�VH�DYHVVHUR�XQD�YRORQWj�SURSULD�H�
FRVWLWXLVVHUR�SHU�OXL�XQD�PLQDFFLD��VWUDWHJLD��TXHVWD��FKH�q�SHFXOLDUH�D�7R]]L�H�
ULQWUDFFLDELOH�LQ�WXWWD�OD�VXD�RSHUD��OD�UDFFROWD�GL�SURVH�EUHYL�%HVWLH��������QH�RIIUH�XQ�
EXRQ�HVHPSLR��

                                                        
���6XL�PRWLYL�GHJOL�RFFKL�H�GHOOH�PDQL�FIU��LQ�SDUWLFRODUH�/XSHULQL�����������������H�/XSHULQL���������������
���©4XHO�FKH�SURYDYD�GLQDQ]L�DOOH�FRVH�ULPDQHYD�WURSSR�LQGHILQLELOH��HG�HJOL�QH�VRIIULYDª��7R]]L��������������
���6XOOR�VSHFLILFR�PRWLYR�GHJOL�RFFKL�IHUHQWL��FKH�ULPDQGHUHEEH�GLUHWWDPHQWH�D�3RH��FIU��3DOODGLQL�����������������
���3HWURQL�KD�JLXVWDPHQWH�ULOHYDWR�LO�UDSSRUWR�GL�©GLIIHUHQ]D�FRPSOHPHQWDULWjª�������������IUD�TXHVWL�GXH�SHUVRQDJJL��
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,Q�EUHYH��LO�URPDQ]R�VL�FRVWUXLVFH�DWWUDYHUVR�DOFXQL�PRWLYL�H�XQD�VHULH�GL�VROX]LRQL�
UHWRULFKH�H�QDUUDWLYH�FXL�ULFRUUH�WUDGL]LRQDOPHQWH�LO�IDQWDVWLFR�H�FKH�FDULFDQR�LO�WHVWR��
LQ�FHUWD�PLVXUD��GL�XQD�WHQVLRQH�DQDORJD�D�TXHOOD�SUHVHQWH�LQ�TXHO�WLSR�GL�SURGX]LRQH����
)UD�WDOL�VROX]LRQL�VL�VRQR�TXL�VHJQDODWH��OD�VFHOWD�GL�XQ�OHVVLFR�H�GL�LPPDJLQL�FKH�
ULPDQGDQR�DOOD�SUHVHQ]D�GHO�PDOH�H�GHOOD�PRUWH��O¶LQWURGX]LRQH�GL�HSLVRGL�R�GL�
GRPDQGH�FKH�VXJJHULVFRQR�XQ�RUGLQH�PLVWHULRVR�QHOO¶DFFDGHUH��OD�FUHD]LRQH�GL�
WUDVJUHVVLRQL�VHPDQWLFKH��FRPH�O¶DQLPDUVL�GHOO¶LQDQLPDWR��H�GL�VRYUDSSRVL]LRQL�
VSD]LR�WHPSRUDOL��OD�SUDWLFD�GHOO¶HOLVLRQH�QHOOD�FRVWUX]LRQH�GHO�UDFFRQWR�DOOR�VFRSR�GL�
IDU�HPHUJHUH�O¶LQHVSOLFDWR��3RWUHPPR�ULFRUGDUH�DQFRUD��QHOOD�UHDOL]]D]LRQH�GL�XQ�
HSLVRGLR�G¶LQFXER��O¶XVR�GL�XQ�SURFHGLPHQWR�GL�FXL�VL�QXWUH�VSHVVR�LO�IDQWDVWLFR��
SUHFLVDPHQWH�TXHOOR�GL�SUHQGHUH�GHOOH�HVSUHVVLRQL�ILJXUDOL�R�GHL�QRPL�QHO�ORUR�VHQVR�
FRQFUHWR��IDFHQGRQH�SRL�GHL�JHQHUDWRUL�QDUUDWLYL��R�GL�VYLOXSSDUH�LO�UDFFRQWR�D�SDUWLUH�
GDOO¶LPPDJLQH�GL�XQ�RJJHWWR�FDSDFH�GL�VXJJHULUH�TXDOFRVD�G¶LQTXLHWDQWH��/D�VFHQD�
FUXHQWD�FRQ�FXL�V¶LQWHUURPSH�LO�FXSR�VRJQR�GL�*KLVROD��VXOOD�TXDOH�WRUQHUHPR�SL��
DYDQWL��VHPEUHUHEEH�DQWLFLSDWD�SURSULR�GDO�ULFKLDPR�DO�PRGR�LQ�FXL�HUDQR�GLVSRVWL�LQ�
TXHO�PRPHQWR�L�FDSHOOL�GHOOD�JLRYDQH��H�FLRq�D�IRUPD�GL�IDOFH��
/D�IDPLOLDULWj�GHO�VHQHVH�FRQ�OH�VWUDWHJLH�SUHVHQWL�QHOOD�QDUUDWLYD�IDQWDVWLFD�VL�VSLHJD�
SHUDOWUR�JLj�LQ�UDJLRQH�GHL�VXRL�JXVWL�GL�OHWWRUH��7R]]L��FRPH�ULFRUGD�*HWUHYL��������
������©q�XQ�IUHTXHQWDWRUH�GL�QDUUDWLYD�IUDQFHVH�VXUQDWXUHOOH��%DUEH\�G¶$XUHYLOO\�R�
9LOOLHUV�GH�O¶,VOH�$GDPª��PD�VRSUDWWXWWR�WURYD�QHOO¶RSHUD�GL�3RH�XQD�IRQWH�GL�
ULIOHVVLRQH�H�QH�SDUOD�FRQ�HQWXVLDVPR�DQFKH�QHOOH�OHWWHUH�DOOD�IXWXUD�ILGDQ]DWD��©LQYHFH�
FKH�GDQQRVL��TXHL�OLEUL�VRQR�XWLOLVVLPL�D�XQ�WHPSHUDPHQWR�IDQWDVWLFR�FKH�YRJOLD�
VSHFXODUHª��7R]]L�������������(�DQFRUD��©3RH�q�VXEOLPH��2K��Vu�DOWUR�FKH�0DQ]RQL�FRO�
VXR�FODVVLFLVPR�FDPXIIDWR�GD�URPDQWLFR�ª���������$QQL�GRSR�7R]]L�DYUHEEH�ULSUHVR�LQ�
DOFXQH�VXH�QRYHOOH�GHOOH�LPPDJLQL�GD�3RH��DG�HVHPSLR�QHJOL�©2URORJLª��H�
IRQGDPHQWDOPHQWH�LPPDJLQL�FRQQHVVH�DOO¶©DQJRVFLD�GHOOD�PRUWHª�SHUFKp��FLWDQGR�
DQFRUD�*HWUHYL��TXHOOH�OHWWXUH�DJLURQR�QHOOD�VXD�VFULWWXUD�SHU�FRQILJXUDUH�XQD�UHDOWj�LO�
FXL�©GDWR�RVVHVVLYR�q�TXHOOR�GHOO¶LQFRPEHUH�GHO�PRQGR�HVWHUQR�H�GHOOD�FRQVHJXHQWH�
GLVDUWLFROD]LRQH�GHOO¶LRª������������H�������

                                                        
���*UD]LH�D�XQR�VSHFLILFR�RUGLQH�GHOOH�VHTXHQ]H�LO�UDFFRQWR�IDQWDVWLFR�SUHVHQWD�WHQGHQ]LDOPHQWH�XQ�FUHVFHQGR�GL�
WHQVLRQH��FDVR�GLYHUVR�LQ�&RQ�JOL�RFFKL�FKLXVL��GRYH�OD�WHQVLRQH�q�GLIIXVD�H�QDVFH�GD�XQD�QDUUD]LRQH�WHVD�D�PRVWUDUH�
O¶LQFRPEHUH�FRVWDQWH�GL�XQD�PLQDFFLD�GL�PDOH��
���6XOOD�ULFH]LRQH�GL�3RH�GD�SDUWH�GL�7R]]L�FIU��*HWUHYL������������������0HODQL��������������3DOODGLQL��������H�)RQL�
�����������������4XHVW¶XOWLPR�LQGLYLGXD�QHOOD�SURVD�GHO�VHQHVH�©QXPHURVL�LQGL]L�GL�SODXVLELOL�DVFHQGHQ]H�SRHLDQHª�
�������PHQWUH�3DOODGLQL�LQGDJD�VXO�UDSSRUWR�©FRPSOHVVR�H�VWUDWLILFDWRª�IUD�L�GXH�VFULWWRUL�����������WHQHQGR�FRQWR�
GHOO¶RSHUD�GL�7R]]L�QHO�VXR�FRPSOHVVR�H�FHUFDQGR�GL�GHOLQHDUH�TXDOH�WLSR�GL�IDQWDVWLFR�YL�HPHUJD��LQ�TXHO�FRQWHVWR�
VHJQDOD�TXDQWR�7R]]L�WUDJJD�GD�3RH��GHFLVLYL�XQD�VHULH�GL�PRWLYL��IUD�FXL�TXHOOR�GHOOR�VJXDUGR�VFUXWDWRUH��H�TXDQWR�LQYHFH�
VH�QH�GLVWDQ]L��OD�GLYHUVD�FRVWUX]LRQH�GHOOH�WUDPH���*HWUHYL�DYHYD�FRPSLXWR�XQ¶RSHUD]LRQH�DQDORJD��PHWWHQGR�SHUz�D�
IXRFR�LO�UDSSRUWR�GL�7R]]L�FRQ�OR�VFULWWRUH�DPHULFDQR�VXOOD�EDVH�GL�VLQJROH�QRYHOOH��D�VXR�JLXGL]LR�OD�QRYHOOD�©3DUROH�GL�
XQ�PRUWRª��������UDSSUHVHQWD�XQ�FDVR�LQ�FXL�OH�FRQYHUJHQ]H�FRQ�3RH�©VL�HVDOWDQRª��������������,Q�XQ�LQWHUYHQWR�
VXFFHVVLYR�*HWUHYL�WRUQD�VXOOD�VWHVVD�QRYHOOD�SHU�SDUDJRQDUOD�D�XQD�GL�3LUDQGHOOR��©'D�Vpª��FRVWUXLWD�VXO�PHGHVLPR�
PRWLYR�GHO�PRUWR�FKH�UDJLRQD�HG�HYLGHQ]LDUH��DWWUDYHUVR�OH�GLIIHUHQWL�VFHOWH�QDUUDWLYH��OH�ULVSHWWLYH�SRVL]LRQL�SRHWRORJLFKH�
H�LGHRORJLFKH��,QGLYLGXD�FRVu�LQ�7R]]L�SHUILQR�WUDWWL�GL�PDJJLRUH�UDGLFDOLWj�ULVSHWWR�D�3LUDQGHOOR�QHO�PRGR�GL�FRQFHSLUH�OD�
UHDOWj��XQD�UHDOWj�IHQRPHQLFD�GRYH�LO�UDSSRUWR�IUD�HVVHUH�H�SDUYHQ]D�QRQ�VL�VYLOXSSD�VX�XQ�SLDQR�PHWDILVLFR��GDWR�FKH�LO�
GXDOLVPR�WR]]LDQR�VL�JLRFD�©WXWWR�DOO¶LQWHUQR�GHOO¶HVLVWHQWH�SHUFKp�q�O¶RJJHWWR�VWHVVR�FKH�VL�ID�SRUWDWRUH�GL�XQ�TXLG�
PLVWHULRVRª��*HWUHYL��������������
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$QFKH�OD�FRVWUX]LRQH�VHPDQWLFD�H�VLQWDWWLFD�GL�&RQ�JOL�RFFKL�FKLXVL�PLUD�D�UHQGHUH�OD�
PLQDFFLD�GL�XQ�PRQGR�FKH�LQFRPEH�VXO�SURWDJRQLVWD�H��DVVLHPH��O¶LPSRWHQ]D�D�
IURQWHJJLDUOD��(SSXUH�O¶DGR]LRQH�GHOOH�VWUDWHJLH�VRSUD�PHQ]LRQDWH�QRQ�VIRFLD�LQ�
TXHVWR�FDVR�LQ�XQ�WHVWR�GL�QDUUDWLYD�IDQWDVWLFD��EHQVu�FROODERUD�D�GHOLQHDUH�XQ�
LQQRYDWLYR�URPDQ]R�SVLFRORJLFR�LQ�FXL�GRPLQD�XQ�VHQVR�GL�RSSUHVVLRQH�H�LQVLFXUH]]D��
&HUFKLDPR�DOORUD�GL�FDSLUH�TXDOL�VROX]LRQL�IRUPDOL�QH�PDQWHQJDQR�OD�OHWWXUD�HQWUR�OH�
OHJJL�GHO�YHURVLPLOH�RYYHUR�SHUFKp�FHUWH�VWUDWHJLH�DWWLYDWH�GD�7R]]L��H�ULFRUUHQWL�QHO�
IDQWDVWLFR��QRQ�ULHVFDQR�GD�VROH�D�SRUWDUH�O¶RSHUD�QHOO¶RUELWD�GL�TXHO�JHQHUH�H�PRGR�
QDUUDWLYR��3HU�HYLGHQ]LDUOR�WRUQDQR�XWLOL�DOFXQH�FRQVWDWD]LRQL�VXO�IDQWDVWLFR�DYDQ]DWH�
GD�/XJQDQL�H�GDOOD�JLj�ULFRUGDWD�&DPSUD��
�
�
���6SD]L�G¶RPEUD��QRQ�XQ¶LSRWHWLFD�µDOWUD¶�UHDOWj�
�
/D�UHDOL]]D]LRQH�GL�XQ�UDFFRQWR�IDQWDVWLFR�q�LPSHQVDELOH�VHQ]D�O¶DWWLYD]LRQH�GL�XQD�
SUHFLVD�VWUDWHJLD�HQXQFLDWLYD��/D�YRFH�QDUUDQWH�GL�XQ�VLPLOH�WHVWR�JXLGD�LO�OHWWRUH�D�
XQ¶LQWHUSUHWD]LRQH�GHOOD�YLFHQGD�FKH��HQWUR�LO�SDWWR�GL�OHWWXUD��QRQ�ULVROYD�O¶HYHQWR�
IDQWDVWLFR�FRPH�VHPSOLFH�SDUYHQ]D��/XJQDQL�VFULYH�LQ�SURSRVLWR��©6ROWDQWR�FKL�QDUUD�
�FLRq�FKL�HQXQFLD��SXz�>«@�GHWHUPLQDUH�DOFXQH�UHD]LRQL�GL�FKL�DVFROWD�H�SUHFOXGHUQH�
DOWUH��4XHVWR�HTXLYDOH�D�GLUH�FKH�LO�PRGR�GHOO¶HQXQFLD]LRQH�q�XQ�DOWUR�IRQGDPHQWDOH�
FULWHULR�GL�GHOLPLWD]LRQH�GHO�UDFFRQWR�IDQWDVWLFR��H�FLRq�FKH�LO�IDQWDVWLFR�q�QRQ�VROR�
QDUUDUH�FHUWH�FRVH�PD�q�DQFKH�LO�PRGR�GL�QDUUDUH�FHUWH�FRVH��q�LO�UDFFRQWR�GL�XQR�VFDUWR�
LUULGXFLELOH����PD�q�DQFKH��VH�QRQ�SL���XQ�PRGR�VSHFLILFR�GL�UDFFRQWDUH�OD�VWRULD�GL�
TXHOOR�VFDUWRª��/XJQDQL�������������(�&DPSUD�LQVLVWH�VXO�PHGHVLPR�DVSHWWR��
DJJLXQJHQGRYL�XQ�DOWUR�ULOLHYR�LPSRUWDQWH�FKH�ULPDQGD�D�TXHOOD�FRPSRQHQWH�
PHWDQDUUDWLYD��GLIIXVLVVLPD�QHO�IDQWDVWLFR��DWWD�D�VSHFLILFDUH�OH�FRQGL]LRQL�FKH�UHQGRQR�
SRVVLELOH�LO�QDUUDUH����3HU�ULSUHQGHUH�OH�SDUROH�GHOOD�VWXGLRVD��©,O�OLYHOOR�VHPDQWLFR�QRQ�
FRPSDUH�>«@�FRPH�O¶XQLFR�VSD]LR�QHO�TXDOH�VL�JHQHUD�OD�GLPHQVLRQH�IDQWDVWLFD�GL�XQ�
WHVWR��YDULD]LRQL��VFLYRODPHQWL�H�VRYUDSSRVL]LRQL�GHOOD�YRFH�QDUUDQWH�DJLVFRQR�QHOOR�
VWHVVR�VHQVR��,O�IDQWDVWLFR�VL�SXz�GHILQLUH�DQFKH�FRPH�XQD�HPDQD]LRQH�GHOO¶DWWR�
QDUUDWLYR��GHOOH�IRUPH�H�FRQGL]LRQL�VSHFLILFKH�FKH�OR�UHQGRQR�SRVVLELOHª��&DPSUD��
�����������,O�QDUUDWRUH�GL�&RQ�JOL�RFFKL�FKLXVL��LQ�WHU]D�SHUVRQD��HWHURGLHJHWLFR��QRQ�VL�
VRIIHUPD�VXOOH�FRQGL]LRQL�HQWUR�OH�TXDOL�KD�OXRJR�OD�QDUUD]LRQH��QRQ�GLFH�
HVSOLFLWDPHQWH��DG�HVHPSLR��FKH�VL�WUDWWD�GL�XQ�UDFFRQWR�ULIHULWR�H�ODFXQRVR�RSSXUH�
DVFROWDWR�LQ�XQ�PRPHQWR�GL�SRVVLELOH�HEEUH]]D�±�WXWWH�VLWXD]LRQL�FKH�UHQGHUHEEHUR�SL��
IUDJLOH�O¶LOOXVLRQH�GL�UHDOWj�H�LQVLQXHUHEEHUR�LO�JLRFR�GL�FRVWUX]LRQH�GL�XQލ�DOWURތ�
PRQGR��(�VRSUDWWXWWR��D�GLIIHUHQ]D�GL�TXDQWR�DWWHVR�LQ�XQ�UDFFRQWR�IDQWDVWLFR��LO�
QDUUDWRUH�WR]]LDQR�QRQ�DYYDORUD�O¶HVLVWHQ]D�GHOO¶LQHVSOLFDELOH�FRPH�TXDOFRVD�GL�

                                                        
���3HU�PDJJLRU�FKLDUH]]D�ULFRUGLDPR�FKH�OR�VFDUWR�FXL�VL�ID�ULIHULPHQWR�QHO�SDVVR�FLWDWR�q�TXHOOR�GD�XQ�SDUDGLJPD�GDWR�GL�
UHDOWj��
���'D�SDUWH�VXD�&HVHUDQL�VHJQDOD�FRPH�XQ�HOHPHQWR�FDUDWWHULVWLFR�GHO�PRGR�IDQWDVWLFR�O¶HVSOLFLWD]LRQH�GHL�©PHFFDQLVPL�
GHOOD�ILQ]LRQHª�������������
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LQFRQFLOLDELOH�FRQ�OD�UHDOWj�LQ�FXL�q�FDODWD�OD�YLFHQGD��QRQ�OR�ID�QHPPHQR�QHO�ULIHULUH�
D]LRQL�FKH�UHVWDQR�SULYH�GL�PRWLYD]LRQH��&KL�QDUUD��LQ�XQ�UDFFRQWR�IDQWDVWLFR�
���VXJJHULVFH��QHO�PRGR�LQ�FXL�ULIHULVFH�JOL�HYHQWL�H�VHQ]D�ULFRUUHUH�D�XQDތFDQRQLFRލ
SDFLILFDQWH�VSLHJD]LRQH�VRSUDQQDWXUDOH��FKH�O¶LQVSLHJDELOH�SRVVD�HVVHU�GRYXWR�D�
TXDOFRVD�FKH�VIXJJH�DOOH�OHJJL�FKH�UHJRODQR�OD�GLPHQVLRQH�GL�UHDOWj�FRQILJXUDWD�QHO�
WHVWR��QRQ�OR�ULGXFH�D�VHPSOLFH�DSSDUHQ]D��&RPSLH�TXHVWD�RSHUD]LRQH�PDJDUL�
DGGXFHQGR�OD�SURSULD�DXWRULWj�GL�WHVWLPRQH��R�DSSRUWDQGR�SURYH�WDQJLELOL��JOL�RJJHWWL�
PHGLDWRUL���R�DQFRUD�LQVLQXDQGR�VLJQLILFDWLYH�FRLQFLGHQ]H��HFF��1HO�URPDQ]R�GL�7R]]L��
LQYHFH��OD�QDUUD]LRQH��JXLGDWD�GD�DYYHUEL�GL�GXEELR�H�GD�IUHTXHQWLVVLPL�YHUEL�
HVSULPHQWL�LQFHUWH]]D�QHOOD�SHUFH]LRQH�GHOOH�FRVH��q�FRQGRWWD�LQ�PRGR�WDOH�GD�SURSRUUH�
DOOD�OHWWXUD�LO�PRGHOOR�GL�XQD�UHDOWj�IHQRPHQLFD��H�QHOOR�VSHFLILFR�XQD�UHDOWj�QHOOD�
TXDOH�VWDQQR�FRQTXLVWDQGR�OHFLWD�GLPRUD�DQFKH�OH�GLQDPLFKH�GHO�VXEFRQVFLR�H�
GHOO¶LQFRQVFLR��,Q�VHQR�D�WDOH�UHDOWj�O¶DWWR�FRQWUDGGLWRULR��OD�UHD]LRQH�DSSDUHQWHPHQWH�
SULYD�GL�PRWLYD]LRQL��OD�YLVLRQH�DOOXFLQDWD��SHU�TXDQWR�GLVRULHQWDQWL��VRQR�SODXVLELOL����
5LSUHQGLDPR�DOORUD�L�SDVVL�LQ�FXL�LO�WHVWR�SDUOD�GL�VLWXD]LRQL�LQFRPSDWLELOL�FRQ�TXHO�
SULQFLSLR�GL�FDXVDOLWj�FKH�UHJROD�O¶DFFDGHUH�QHO�PRQGR��YHURVLPLOH��LQ�FXL�q�
DPELHQWDWD�OD�YLFHQGD��H�RVVHUYLDPR�SL��QHO�GHWWDJOLR�LQ�TXDOL�WHUPLQL�FL�YHQJRQR�
ULIHULWH��
,Q�XQR�GHL�SULPL�HSLVRGL�GHO�URPDQ]R�O¶DGROHVFHQWH�3LHWUR�VL�UHFD�LQ�YLVLWD�DO�SRGHUH�GL�
VXR�SDGUH�H�VSHUD�GL�WURYDUYL�*KLVROD��LQ�DVVHQ]D�GHOOD�UDJD]]D�VL�WUDWWLHQH�FRQ�L�QRQQL�
GHOOD�JLRYLQHWWD��L�VDODULDWL�0DVD�H�*LDFFR��4XHVW¶XOWLPR�LQL]LD�D�IXPDUH�TXHO�SR¶�GL�
WDEDFFR�EUXFLDWR�IDWWRJOL�DYHUH�TXDOFKH�WHPSR�SULPD�GDOOD�PDGUH�GHO�UDJD]]R��
/¶D]LRQH�q�FDODWD�QHOOD�FXFLQD�GHL�GXH�EUDFFLDQWL��PD�LPSURYYLVDPHQWH�OD�GLPHQVLRQH�
VSD]LR�WHPSRUDOH�FDPELD��
�
±�2K��F¶q�SRFR�GL�WULQFLDWR��RJJL��
,QGL�FRQ�LO�SROOLFH�FKH�DYHYD�O¶XQJKLD�PR]]DWD�GD�XQ�WDJOLR�IDWWRVL�GD�JLRYDQH��SLJLz�GHQWUR�LO�SH]]HWWR�GL�
EUDFH�ULPDVWD�QHOOD�SLSD��
3LHWUR�YLGH�XQ¶DOWUD�YROWD�TXHO�IXPR��H�GHQWUR�GL�Vp��FRPH�XQD�FRVD�UHDOH��FKH�JOL�GHWWH�XQ�PDOHVVHUH��OD�
PDPPD�FKH�DQGDYD�D�XQ�FDVVHWWR��LQ�FDVD��H�YROHYD�SUHQGHUH�TXDOFKH�FRVD��0D�WXWWL�V¶HUDQR�DOORQWDQDWL�GD�OHL��
(�PHQWU¶HOOD�VL�RVWLQDYD��LO�FDVVHWWR�VSDULYD�QHO�PXUR��$OORUD�JOL�SDUYH�GL�VHQWLUH�VXO�YROWR�OH�VXH�PDQL��FRPH�
XQ�JUDQGH�EDFLR��FRPH�VH�OH�PDQL�OR�EDFLDVVHUR��
0DVD��PHUDYLJOLDWD�GHOOD�VXD�HVSUHVVLRQH�VELJRWWLWD��JOL�FKLHVH��
±�$�FKH�SHQVD"��7R]]L�������������
�
1HO�SDVVR�FLWDWR�VL�FRJOLH�OD�VRYUDSSRVL]LRQH�GL�GXH�WHPSL�H�GL�GXH�VSD]L��OD�
GLPHQVLRQH�GHO�SUHVHQWH��FDODWD�QHOOR�VSD]LR�GHOOD�FXFLQD�GHL�GXH�YHFFKL��H�TXHOOD�GHO�
ULFRUGR��FKH�FL�LQWURGXFH�LQYHFH�LQ�XQD�VWDQ]D��D�FDVD�GHO�UDJD]]R��GRYH�3LHWUR�YHGH�
VXD�PDGUH�FHUFDUH�TXDOFRVD�LQ�XQ�FDVVHWWR��,O�ULFRUGR�q�LQFRPSOHWR�H�GHIRUPDWR��JOL�
ULWRUQD�LQIDWWL�DOOD�PHQWH�DFFRPSDJQDWR�GDO�PRYLPHQWR�LQYHURVLPLOH�GL�XQ�FDVVHWWR�
FKH�VSDULVFH�QHO�PXUR�H�DQFKH�GD�XQ¶DOWUD�PHPRULD�LQYRORQWDULD�QDWD�©SHU�FRQWUDVWRª�
                                                        
���3DOODGLQL�LQGLYLGXD�QHOOD�VFULWWXUD�WR]]LDQD��LPSHUQLDWD�FRP¶q�VX�XQ�RQLULVPR�VHJQDWR�GD�YLVLRQL�RUULILFKH��XQ�
©IDQWDVWLFR�LQVROLWRª����������H�SDVVLP���GHILQL]LRQH�FKH�SDUH�VHJQDODUH�DSSXQWR�LO�IDWWR�FKH�QHOO¶RSHUD�GL�7R]]L�
O¶LQTXLHWDQWH�H�O¶RUULILFR�YHQJRQR�DVVRUELWL�HQWUR�L�FRQILQL�GHOOD�UHDOWj�GDWD��



REOLR���� � ;,9��JLXJQR������_�,661���������� 

� ���

�/XSHULQL�������������FKH�JOL�UHVWLWXLVFH�XQD�SHUFH]LRQH�SRVLWLYD�GL�GXH�PDQL�VXO�
SURSULR�YROWR��©FRPH�XQ�EDFLRª�����$�XQD�OHWWXUD�SL��DWWHQWD��LO�SDVVDJJLR�GDOO¶HSLVRGLR�
FROORFDWR�LQ�XQD�GLPHQVLRQH�GL�VSD]LR�ILVLFR�D�TXHOOD�VLWXDWD�LQYHFH�QHO�PRQGR�
PHQWDOH�QRQ�q�FRVu�EUXVFR�FRPH�DSSDUH�VXOOH�SULPH��,QQDQ]LWXWWR�LO�QDUUDWRUH��
SDUODQGR�GL�3LHWUR��HVSOLFLWD��©YLGH�>«@�GHQWUR�GL�Vpª��LQ�VHFRQGR�OXRJR�SUHFLVD��©JOL�
SDUYH�GL�VHQWLUHª��HVSUHVVLRQH�FKH�PLWLJD�OD�SUHWHVD�FKH�FRVWXL�DEELD�SHUFHSLWR�TXDQWR�
LQGLFDWR�SURSULR�LQ�TXHL�WHUPLQL��,O�UDFFRQWR�GHOOD�YLVLRQH�DYXWD�GDO�UDJD]]R�q�VHJXLWR�
LQROWUH�GDOOD�GRPDQGD�©$�FKH�SHQVD"ª�SRVWD�GDOOD�YHFFKLD��OD�TXDOH�KD�FROWR�OR�
VPDUULPHQWR�PRPHQWDQHR�GL�FKL�OH�VWD�GDYDQWL�±�VROX]LRQH�QDUUDWLYD��TXHVWD��DWWD�D�
FUHDUH�XQD�FRQQHVVLRQH�IUD�OD�EUHYH�GLJUHVVLRQH�VXOOH�LPPDJLQL�PHQWDOL�GHO�
SURWDJRQLVWD�H�LO�UDFFRQWR�GL�TXDQWR�VWDYD�DFFDGHQGR�QHOOR�VSD]LR�ILVLFR��5HSHQWLQR�H�
LQDWWHVR�q�VHPPDL�LO�SDVVDJJLR�VXFFHVVLYR��OD�QDUUD]LRQH�SURVHJXH�LQIDWWL�FRQ�XQD�
SURIDQD�ULFKLHVWD�GL�*LDFFR�D�VXD�PRJOLH��©³%LVRJQD�FKH�YDGD�D�ULJRYHUQDUH�OH�
YDFFKH��'DPPL�OD�IXQH´ª�7R]]L�������������VHQ]D�FKH�VLD�JLXQWD�QHO�IUDWWHPSR�XQD�
ULVSRVWD�GD�SDUWH�GHO�UDJD]]R��O¶HSLVRGLR�VL�FKLXGH�TXLQGL�FRQ�XQD�VROX]LRQH�WLSLFD�
GHOOD�SURVD�GL�7R]]L��YDOH�D�GLUH�FRQ�XQ¶RPLVVLRQH��
1HO�ULFRUGR�GHIRUPDWR�GD�XQ�LVWDQWH�GL�DOOXFLQD]LRQH�LO�UDJD]]R�DYUHEEH�YLVWR�XQ�
RJJHWWR�DJLWR�GD�XQD�YRORQWj�LQFRQWUROODWD��LO�FDVVHWWR�FKH�VSDULVFH�QHO�PXUR���$QFKH�
LQ�DOWUL�SDVVL�VL�PHQ]LRQDQR�IHQRPHQL�VLPLOL��PD�IDFHQGR�SHU�OR�SL��ULIHULPHQWR��
QHOO¶HYRFDUH�XQ�DSULUVL�LPSURYYLVR�GHJOL�VSD]L��D�YRUDJLQL�LQWHULRUL��$G�HVHPSLR��LQ�XQ�
DOWUR�HSLVRGLR��3LHWUR��VFRVVR�GDOOH�HVSHULHQ]H�YLVVXWH�XQ�JLRUQR�DO�SRGHUH�WUD�OD�
FRQIHVVLRQH�G¶DIIHWWR�IDWWDJOL�GD�*KLVROD�H�OH�XPLOLD]LRQL�ULFHYXWH�GD�VXR�SDGUH��YLHQH�
FROWR�GD�XQ�LQFXER�VXO�WUDJLWWR�YHUVR�FDVD�PHQWUH�VLHGH�LQ�FDOHVVH�SURSULR�DFFDQWR�D�
FRVWXL��$�TXHO�SXQWR�LO�QDUUDWRUH�RVVHUYD��©LO�FDYDOOR�HUD�WUDVFLQDWR��DOO¶LQYHUVR��FRQ�LO�
FDOHVVH��GHQWUR�XQD�VSDODQFDWXUD�LQWHUPLQDELOH�GHOOD�VXD�DQLPDª�������3RWHQWH�DQFKH�
LQ�WDO�FDVR�O¶LPPDJLQH�GL�XQ�RJJHWWR�FRQFUHWR�LPSURYYLVDPHQWH�LQJKLRWWLWR��QRQ�VL�VD�
SHU�O¶D]LRQH�GL�TXDOH�IRU]D��LQ�XQR�VSD]LR�FKH�VL�GLODWD�H�FKH�FRLQFLGH�FRQ�TXHOOR�GHO�
SURIRQGR�±�LPPDJLQH�VXIILFLHQWH��GD�VROD��D�UDFFRQWDUH�LO�WXUEDPHQWR�GHO�UDJD]]R��/D�
VXUUHDOH�YLVLRQH�VL�SUHWHQGH�FDODWD�TXHVWD�YROWD�LQ�XQD�GLPHQVLRQH�RQLULFD��©XQ�VRJQR�
FXSRª�������SUHFLVD�OD�YRFH�QDUUDQWH��HYLWDQGR�GL�DSULUH�XQD�WUDFFLD�FKH�LQVLQXL�
O¶HVLVWHQ]D�GL�XQD�UHDOWj�SDUDOOHOD�LQFRPSDWLELOH�FRQ�TXHOOD�GHOOH�OHJJL�QDWXUDOL��
,Q�XQ�DOWUR�HSLVRGLR�VL�VRVWLHQH�FKH�VLD�OR�VWHVVR�'RPHQLFR�D�YLYHUH�GHJOL�LVWDQWL�GL�
VWRUGLPHQWR�PHQWDOH��/¶XRPR�KD�DSSHQD�ULFHYXWR�OD�QRWL]LD�GHOOD�PRUWH�GL�$QQD��VXD�
PRJOLH��QRQ�FL�FUHGH�VXOOH�SULPH��LPPDJLQDQGR�WUDWWDUVL�GL�XVXDOL�FRQYXOVLRQL��,O�WHVWR�
GDSSULPD�QH�ULIHULVFH�OR�VKRFN�H�LO�GLVDJLR�FRQ�XQD�VHULH�GL�GRPDQGH�DOO¶LQGLUHWWR�
OLEHUR��H�SRL�ULSRUWD�O¶DOOXFLQD]LRQH�FKH�'RPHQLFR�DYUHEEH�DYXWR�HQWUDQGR�QHOOD�
VWDQ]D�GRYH�VWDYD�LO�FDGDYHUH��©&RPH�DIIURQWDUOD"�&RPH�YHGHUH�$QQD�PRUWD"�'RYHYD�
SURSULR�DQGDUFL�OXL"�(�TXDQGR�HQWUz�QHOOD�FDPHUD��L�PXUL�H�OH�SRUWH�WUDEDOODYDQR�H�VL�
                                                        
���$�SDUWLUH�GD�XQD�GLVDPLQD�GHOO¶LPPDJLQH�GHOOD�GRQQD�QHOOH�OHWWHUH�GL�1RYDOH��/XSHULQL�RVVHUYD�FKH�DQFKH�LQ�&RQ�JOL�
RFFKL�FKLXVL�OH�PDQL�DFTXLVWDQR�XQD�IXQ]LRQH�PDWHUQD�H�EHQHILFD��,Q�UHOD]LRQH�DOO¶HSLVRGLR�TXL�FLWDWR�VFULYH��©/H�PDQL�GL�
*LDFFR�HYRFDQWL�XQD�VFHQD�GL�YLROHQ]D��XQD�IHULWD��VXVFLWDQR�LO�ULFRUGR�RSSRVWR�GL�TXHOOH�GHOOD�PDGUH��PD�WXWWD�OD�VFHQD�
VHPEUD�DOOXGHUH�DQFKH�D�XQ�DWWR�FRPSLXWR�GL�QDVFRVWR�GDOOD�GRQQD��D�XQD�VXD�FRQGL]LRQH�GL�VROLWXGLQH�H�LPSRWHQ]D��FKH�
SUREDELOPHQWH�SUHVXSSRQH�OD�SUHVHQ]D�PLQDFFLRVD�GHOOH�PDQL�GHO�SDGUH�ª��������������
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VSDODQFDYDQR�GD�Vp��FUHGHWWH�GL�QRQ�YHGHUH�QLHQWHª�������$QFKH�LQ�TXHVWR�FDVR�XQR�
VWDWR�GL�GLVRULHQWDPHQWR�q�UHVR�GD�XQ¶LPPDJLQH�VXUUHDOH��TXHOOD�GL�RJJHWWL�LQHUWL�FKH�VL�
PXRYRQR�GD�VROL��(�SHUz��FRPH�JLj�RVVHUYDWR�VRSUD��O¶HVSUHVVLRQH�XVDWD�GDO�QDUUDWRUH��
©FUHGHWWH�GL�QRQ�YHGHUH�QLHQWHª��DJLVFH�QXRYDPHQWH�LQ�IXQ]LRQH�DWWHQXDQWH�H�ULSRUWD�
DQFKH�OD�YLVLRQH�GL�TXHOO¶LQVSLHJDELOH�PRYLPHQWR�GL�SRUWH�H�PXUL�D�XQD�SDUYHQ]D��
1HO�WHVWR�F¶q�DQFRUD�XQ�HSLVRGLR�LQ�FXL�VL�SDUOD�GL�XQD�YLVLRQH�WHUULILFDQWH��LQ�TXHVWR�
FDVR�DYXWD�GD�*KLVROD��LQ�XQ�PRPHQWR�GL�WULVWH]]D�LQ�FXL�DWWHQGHYD�GL�PDOD�YRJOLD�GL�
ODVFLDUH�LO�SRGHUH�SHU�GHFLVLRQH�GHO�SDGURQH��/¶HSLVRGLR�DFFHQQD��SHU�LPPDJLQL��D�XQD�
VLWXD]LRQH�GL�FRQIOLWWR�YLVVXWD�GDOOD�UDJD]]D�LQ�IDPLJOLD��VHQ]D�DJJLXQJHUH�XOWHULRUL�
SUHFLVD]LRQL��
�
,�VXRL�FDSHOOL��VFLROWL��ILQLYDQR�D�SXQWD��H��VRSUD�LO�FDSH]]DOH��DVVRPLJOLDYDQR�D�XQD�IDOFH��
/H�SDUHYD�G¶HQWUDUH�LQ�FDVD��OD�PDPPD�DYHYD�XQ�YHVWLWR�QXRYR��OH�GXH�VRUHOOH�HUDQR�LQJUDVVDWH��8QD�YRFH�OH�
FKLHVH��
±�&KH�FRVD�FL�IDL�TXL"�
(G�HOOD�ULVSRVH��
±�1RQ�FL�VRQR�YHQXWD�GD�PH��0D�LO�EDEER�GRY¶q�QDVFRVWR"�
±�/D�FROSD�q�WXD��
5LSLJOLDYD�OD�YRFH��
/D�PDPPD�H�OH�VRUHOOH�DVFROWDYDQR�H�JXDUGDYDQR��FRQ�XQ�VLOHQ]LR�FRVu�RUULELOH�FK¶HOOD�VL�VODQFLDYD�DGGRVVR�D�
ORUR��SHUFKp�DQGDVVHUR�QHOO¶DOWUD�VWDQ]D��0D�OH�SDUHYD�GL�QRQ�SRWHU�PXRYHUH�OH�EUDFFLD��H�GL�XUWDUH�FRQ�LO�FDSR�
LQ�XQD�SDUHWH�LQYLVLELOH��$OORUD�VHQWLYD�FKH�LO�FXRUH�FDPELDYD�GL�SRVWR��LO�YHQWUH�IDFHYD�OR�VWHVVR��OD�JROD�VL�
VSHOODYD��H�L�YROWL�GHOOD�PDPPD�H�GHOOH�VRUHOOH�GRYHQWDYDQR�VSDYHQWHYROL��(OOD�GLVVH��
±�3DUODWH��
4XHOOH�VL�YROVHUR�DG�XQ�XVFLR��H�LO�EDEER��FRQ�GXH�VDFFKL�SLHQL�VX�OH�VSDOOH��FRQ�LO�YLVR�JURQGDQWH�GL�VDQJXH��
WDQWR�VDQJXH�FKH�DQGDYD�D�HPSLUH�OD�JRUD�GHO�PXOLQR��VDOu�OH�VFDOH��
(OOD��VHQWHQGR�LO�SHVR�GHL�VDFFKL�DGGRVVR��XUOz����������
�
$�LQYLWDUFL�D�LQWHUSUHWDUH�TXHVWH�D]LRQL�LQYHURVLPLOL��IUD�FXL�XQD�WHUULILFDQWH�
PHWDPRUIRVL�FRUSRUHD��FRPH�LO�FRQWHQXWR�GL�XQ�LQFXER��H�D�ULSRUWDUH�WDOH�HVSHULHQ]D�
QHOOD�VIHUD�GHO�UHDOH��q�LO�FRQWHVWR�VWHVVR�LQ�FXL�LO�SDVVR�YLHQH�LQVHULWR��*KLVROD�q�
LPPDJLQDWD�D�OHWWR�LQ�SUHGD�DOO¶LQTXLHWXGLQH��4XDQWR�DO�PRGR�LQ�FXL�LO�VXR�FUXHQWR�
VRJQR�YLHQH�ULIHULWR����FRQVWDWLDPR�FKH�YL�ULWRUQDQR�IRUPXOH�JLj�VSHVVR�HPHUVH��
RULHQWDWH�DG�DWWHQXDUH�OD�FHUWH]]D�GHOOD�YLVLRQH��©/H�SDUHYD�G¶HQWUDUH�LQ�FDVDª��©OH�
SDUHYD�GL�QRQ�SRWHU�PXRYHUH�OH�EUDFFLDª���PDQFDQR�LQROWUH�GHO�WXWWR��DQFKH�TXL��
VSLHJD]LRQL�R�FRPPHQWL�GHO�QDUUDWRUH��Ê�OD�QRUPD��XQR�VWLOHPD�WR]]LDQR��4XHVWD�YRFH�
VL�OLPLWD�D�ULIHULUH�TXDQWR�DFFDGH�DL�VRJJHWWL�GL�FXL�QDUUD��ODVFLDQGR�WHQGHQ]LDOPHQWH�
FKH�VLDQR�L�IHQRPHQL�VWHVVL�D�SDUODUH��,Q�DOWUL�SDVVL��FRPH�RVVHUYDWR��OH�FRQVWDWD]LRQL��L�
GXEEL��L�PRPHQWL�GL�GLVRULHQWDPHQWR�VRQR�UHVL�DOO¶LQGLUHWWR�OLEHUR��IRUPD�GLVFRUVLYD�
QHOOD�TXDOH�VHQWLDPR�HVSULPHUVL�L�SHUVRQDJJL�VWHVVL��'HWWR�DOWULPHQWL��OD�YRFH�QDUUDQWH�
QRQ�IRU]D�L�IHQRPHQL�D�WURYDUH�FRHUHQ]D�H�QHPPHQR�QH�VXJJHULVFH�XQ¶LQWHUSUHWD]LRQH��
VH�HVVL�DFTXLVWDQR�XQD�ORJLFD��FLz�DFFDGH�WUDPLWH�FRUULVSRQGHQ]H�LQWHUQH��SHU�FRQWUDVWR�
H�VRPLJOLDQ]D��JUD]LH�DG�DOOXVLRQL��LPPDJLQL�H�RJJHWWL�VLPEROLFL��VLOHQ]L��HFF��

                                                        
���8Q�VRJQR��TXHVWR��FKH�%DOGDFFL�GHILQLVFH�©VWUDRUGLQDULRª�SHU�LO�JUDGR�LQ�FXL�WHVWLPRQLD�OD�TXDOLWj�LQQRYDWLYD�GHOOD�
VFULWWXUD�GL�7R]]L�����������H������������
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/D�FRQFOXVLRQH��JLj�DQWLFLSDWD��q�FKH�QHO�URPDQ]R�L�ODWL�RVFXUL�H�PLQDFFLRVL�FRQ�FXL�VL�
FRQIURQWDQR�FRQWLQXDPHQWH�L�SHUVRQDJJL�WR]]LDQL��FRVu�FRPH�O¶LQVRQGDELOH�FKH�YL�q�
FRQQHVVR��UHVWDQR�LQVFULWWL�GHQWUR�XQD�VROD�UHDOWj��PD�GDL�FRQILQL�VXIILFLHQWHPHQWH�
DPSL�SHU�DFFRJOLHUH�VSD]L�G¶RPEUD��8QD�WDOH�GLQDPLFD�VSLQJH�DOORUD�O¶RSHUD�IXRUL�
GDOO¶RUELWD�GHO�IDQWDVWLFR��SHU�OR�PHQR�GHO�IDQWDVWLFR�QHL�WHUPLQL�VRSUD�GHOLQHDWL��H�OD�
PDQWLHQH�QHOO¶DPELWR�GL�XQ�UHDOLVPR�³WUDJLFR´�LQ�FXL�LO�VRJJHWWR��DO�FRQWUDULR�GL�
TXDQWR�DXVSLFKHUj�LO�UHDOLVPR�³PDJLFR´����VXELVFH�JOL�DWWL�PLVWHULRVL��QRQ�YL�VL�FDOD�
DWWLYDPHQWH�FRQ�VHQVR�GL�VWXSRUH�H�PDJDUL�GD�FR�DUWHILFH�GHO�FDVR��IRU]DQGROR��
1RQ�F¶q�GXEELR�FKH�LO�IDQWDVWLFR�IRUQLVVH�D�7R]]L�XQD�FKLDYH�G¶DFFHVVR�IUD�DOWUH��GDOOD�
WUDWWDWLVWLFD�SVLFRORJLFD�DOOD�OHWWHUDWXUD�UHOLJLRVD��SHU�VRQGDUH�]RQH�XPDQH�GL�PLVWHUR��
DOWUHWWDQWR�VLFXUR�q�FKH�DWWUDYHUVz�WDOL�]RQH�LQ�OXQJR�H�LQ�ODUJR�FRQ�XQD�VWUXPHQWD]LRQH�
DGHJXDWD�DOOH�SURSULH�HVLJHQ]H�SRHWRORJLFKH�H�DOOD�SURSULD�YLVLRQH�GHO�PRQGR��VHPSUH�
DWWHQWR��GD�VFULWWRUH��D�LQGDJDUH�VXL�SURFHVVL�LQWHULRUL�GL�XQ�LR�WUDJLFDPHQWH�VODEEUDWR�
SLXWWRVWR�FKH�VXL�PHFFDQLVPL�GHOOD�QDUUD]LRQH��,Q�XQD�VFULWWXUD�GDL�ULVYROWL�
PHWDQDUUDWLYL�DQFKH�O¶HFR�GHO�IDQWDVWLFR�VDUHEEH�ULVXRQDWD�GLYHUVDPHQWH�H��
SUHVXPLDPR��FRQ�WLPEUR�PHQR�FXSR��
�
�
%LEOLRJUDILD�
�
%$/'$&&,��/XLJL���������©,WLQHUDULR�GHO�URPDQ]R�WR]]LDQRª��LQ�&DUOR�)LQL��D�FXUD�GL���
3HU�7R]]L��(GLWRUL�5LXQLWL��5RPD��SS��������
²���������7R]]L�PRGHUQR��(LQDXGL��7RULQR��
%(1=21,��3LHWUR���������©,�VLOHQ]L�GL�7R]]Lª��LQ�*LDGD�0DWWDUXFFR��0DUJKHULWD�
4XDJOLQR��&DUOD�5LFFDUGL��6LOYDQD�7DPLR]]R�*ROGPDQQ��D�FXUD�GL���/D�VFDWROD�D�
VRUSUHVD��6WXGL�H�SRHVLH�SHU�0DULD�$QWRQLHWWD�*ULJQDQL��&HVDWL��)LUHQ]H��SS���������
%(5721&,1,��*LDQFDUOR���������©,QWURGX]LRQHª��LQ�)HGHULJR�7R]]L��3DJLQH�FULWLFKH��
(76��3LVD��SS��������
%217(03(//,��0DVVLPR���������/ҲDYYHQWXUD�QRYHFHQWLVWD��9DOOHFFKL��)LUHQ]H��
%277,52/,��*LRYDQQL���������&KH�FRV¶q�OD�WHRULD�GHOOD�OHWWHUDWXUD��(LQDXGL��7RULQR��
²���������/D�UDJLRQH�IOHVVLELOH��0RGL�G¶HVVHUH�H�VWLOL�GL�SHQVLHUR��%ROODWL�%RULQJKLHUL��
7RULQR��
&$035$��5RVDOED���������7HUULWRUL�GHOOD�ILQ]LRQH��,O�IDQWDVWLFR�LQ�OHWWHUDWXUD��WUDG��LW��
GL�%DUEDUD�)LRUHOOLQR��&DURFFL�HGLWRUH��5RPD��
&$67(//$1$��5LFFDUGR���������©3URFHGLPHQWL�DQDORJLFL�H�FRVWUX]LRQH�GHO�
³FRUUHODWLYR�RJJHWWLYR´�QHOOH�GHVFUL]LRQL�WR]]LDQHª��0RGHUQD��,9�����SS���������
VXFFHVVLYDPHQWH�LQ�5LFFDUGR�&DVWHOODQD��3DUROH�FRVH�SHUVRQH��,O�UHDOLVPR�PRGHUQLVWD�
GL�7R]]L��)DEUL]LR�6HUUD��3LVD�5RPD��������SS���������
²���������3DUROH�FRVH�SHUVRQH��,O�UHDOLVPR�PRGHUQLVWD�GL�7R]]L��)DEUL]LR�6HUUD��3LVD�
5RPD��
&(&&+,��(PLOLR���������6DJJL�H�YLDJJL��D�FXUD�GL�0DUJKHULWD�*KLODUGL��0RQGDGRUL��
                                                        
���3HU�OD�FRQWUDSSRVL]LRQH�IUD�DWWLWXGLQH�WUDJLFD�GHO�VRJJHWWR�YHUVR�OH�FRVH�H�DWWLWXGLQH�PDJLFD�FIU��%RQWHPSHOOL������������
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0LODQR��
&(6$5,1,��3DROR���������7XWWL�JOL�DQQL�GL�7R]]L��(GLWRUL�GHO�*ULIR��0RQWHSXOFLDQR��
&(6(5$1,��5HPR���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
'(%(1('(77,��*LDFRPR���������©&RQ�JOL�RFFKL�FKLXVLª��LQ�*LDFRPR�'HEHQHGHWWL��,O�
SHUVRQDJJLR�XRPR��LO�6DJJLDWRUH��0LODQR��SS����������
²����������,O�URPDQ]R�GHO�1RYHFHQWR��*DU]DQWL��0LODQR��
)$5,1(//,��3DWUL]LD���������©6WDWXW�HW�IRQFWLRQ�GH�O¶pYpQHPHQW�GDQV�OH�GLVFRXUV�
IDQWDVWLTXHª��LQ�3LHUUH�*ODXGH�H�+HOPXW�0HWHU��D�FXUD�GL���/H�VHQV�GH�O¶pYqQHPHQW�
GDQV�OD�OLWWpUDWXUH�IUDQoDLVH�GHV�;,;H�HW�;;H�VLqFOHV��$FWHV�GX�FROORTXH�LQWHUQDWLRQDO��
.ODJHQIXUW���HU���MXLQ�������/DQJ��%HUQ�)UDQNIXUW�D��0��1HZ�<RUN��SS�����������
)21,��)DEUL]LR���������©7R]]L�3RH��WUDFFH�GLVFRQWLQXH�GL�XQ�DPRUH�VHPSUH�SUHVHQWHª��
,QWHUYDO�OH�V��9,�����DXWRPQH��SS�����������
KWWSV���ZZZ�FLSD�XOLHJH�EH�XSORDG�GRFV�DSSOLFDWLRQ�SGI�������������IDEUL]LR�IRQL��
WR]]L�SRH��WUDFFH�GLVFRQWLQXH�SS����������SGI�>XOWLPR�DFFHVVR�����������@��
*(''(6�'$�),/,&$,$��&RVWDQ]D���������/D�ELEOLRWHFD�GL�)HGHULJR�7R]]L��/H�/HWWHUH��
)LUHQ]H��
*(75(9,��3DROR���������1HO�SULVPD�GL�7R]]L��/D�UHD]LRQH��LO�VDQJXH��LO�URPDQ]R��
/LJXRUL��1DSROL��
²���������©/D�SDVVHJJLDWD�GHO�FDGDYHUHª��LQ�&DUOR�)LQL��D�FXUD�GL���3HU�7R]]L��(GLWRUL�
5LXQLWL��5RPD��SS�����������
/$==$5,1��6WHIDQR���������/¶RPEUH�HW�OD�IRUPH��'X�IDQWDVWLTXH�LWDOLHQ�DX�;;H�VLqFOH��
3UHVVHV�8QLYHUVLWDLUHV�GH�&DHQ��&DHQ��
²���������©7UHQWDFLQTXH�DQQL�GL�WHRULD�H�FULWLFD�GHO�IDQWDVWLFR�LWDOLDQR��GDO������D�
RJJL�ª��LQ�6WHIDQR�/D]]DULQ��)HOLFH�,WDOR�%HQHGXFH��(OHRQRUD�&RQWL��)DEUL]LR�)RQL��
5LWD�)UHVX��&ODXGLD�=XGLQL��,O�IDQWDVWLFR�LWDOLDQR��%LODQFLR�FULWLFR�H�ELEOLRJUDILD�
FRPPHQWDWD��GDO������D�RJJL���0RQGDGRUL�(GXFDWLRQ�/H�0RQQLHU�8QLYHUVLWj��
)LUHQ]H��SS��������
/270$1��-XULM�0����������/D�VWUXWWXUD�GHO�WHVWR�SRHWLFR��WUDG��LW��GL�(ULGDQR�
%X]]DUHOOL��0XUVLD��0LODQR��
/8*1$1,��/XFLR���������©3HU�XQD�GHOLPLWD]LRQH�GHO�³JHQHUH´ª��LQ�5HPR�&HVHUDQL��
/XFLR�/XJQDQL��*LDQOXLJL�*RJJL��&DUOD�%HQHGHWWL��(PDQXHOOD�6FDUDQR��/D�QDUUD]LRQH�
IDQWDVWLFD��1LVWUL�/LVFKL��3LVD��SS���������
/83(5,1,��5RPDQR���������©1RYDOH��JOL�RFFKL��OH�PDQL��LO�URPDQ]Rª��LQ�&DUOR�)LQL��D�
FXUD�GL���3HU�7R]]L��(GLWRUL�5LXQLWL��5RPD��SS�����������
²���������)HGHULJR�7R]]L��)UDPPHQWD]LRQH�HVSUHVVLRQLVWLFD�H�ULFRVWUX]LRQH�
URPDQ]HVFD��0XFFKL��0RGHQD��
²���������)HGHULJR�7R]]L��OH�LPPDJLQL��OH�LGHH��OH�RSHUH��/DWHU]D��5RPD��
0$1*$1(//,��*LRUJLR���������©/HWWHUDWXUD�IDQWDVWLFDª��LQ�*LRUJLR�0DQJDQHOOL��/D�
OHWWHUDWXUD�FRPH�PHQ]RJQD��$GHOSKL��0LODQR��SS���������
0$5&+,��0DUFR���������)HGHULJR�7R]]L��,SRWHVL�H�GRFXPHQWL��0DULHWWL��*HQRYD��
²���������,PPDJLQH�GL�7R]]L��/H�/HWWHUH��)LUHQ]H��
0$57,1,��0DUWLQD���������7R]]L�H�-DPHV��/HWWHUDWXUD�H�SVLFRORJLD��2OVFKNL��)LUHQ]H��
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0$;,$��6DQGUR���������8RPLQL�H�EHVWLH�QHOOD�QDUUDWLYD�GL�)��7R]]L��/LYLDQD��3DGRYD��
0(/$1,��&RVWDQ]D���������(IIHWWR�3RH��,QIOXVVL�GHOOR�VFULWWRUH�DPHULFDQR�VXOOD�
OHWWHUDWXUD�LWDOLDQD��)LUHQ]H�8QLYHUVLW\�3UHVV��)LUHQ]H��
3$//$',1,��,UHQH���������,O�PDUFKLR�GHOOD�EHVWLD��SHU�XQD�IHQRPHQRORJLD�GHOO¶RUURUH�
QHOOD�QDUUDWLYD�GL�7R]]L�H�3RH��WHVL�GL�GRWWRUDWR��UHODWRUH�*LDQ�0DULR�$QVHOPL��
'LSDUWLPHQWR�GL�)LORORJLD�FODVVLFD�H�,WDOLDQLVWLFD�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�
%RORJQD��KWWS���DPVGRWWRUDWR�XQLER�LW������,5(1(B3$//$',1,B�
B,/B0$5&+,2B'(//$B%(67,$�SGI�>XOWLPR�DFFHVVR�����������@��
3$/80%2��0DWWHR���������©/H�HSLIDQLH�GL�7R]]Lª��LQ�5LFFDUGR�&DVWHOODQD�H�,ODULD�GH�
6HWD��D�FXUD�GL���)HGHULFR�7R]]L�LQ�(XURSD��,QIOXVVL�FXOWXUDOL�H�FRQYHUJHQ]H�DUWLVWLFKH��
&DURFFL�HGLWRUH��5RPD��SS���������
3(7521,��)UDQFR���������©/D�ILJXUD�GL�*KLVROD�LQ�1RYDOH�H�LQ�&RQ�JOL�RFFKL�FKLXVLª��
LQ�&DUOR�)LQL��D�FXUD�GL���3HU�7R]]L��(GLWRUL�5LXQLWL��5RPD��SS�����������
²���������,GHRORJLD�H�VFULWWXUD��VDJJL�VX�)HGHULJR�7R]]L��0DQQL��/HFFH��
38*/,$��(]LR��)86,//2��0DVVLPR��/$==$5,1��6WHIDQR��0$1*,1,��$QJHOR�0���D�FXUD�
GL����������5LWRUQL�VSHWWUDOL��6WRULH�H�WHRULH�GHOOD�VSHWWUDOLWj�VHQ]D�IDQWDVPL��LO�
0XOLQR��%RORJQD��
6$&&21(��(GXDUGR���������©7R]]L�H�OD�SRHWLFD�GHO�URPDQ]Rª��0/$���������SS��������
KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������>XOWLPR�DFFHVVR�����������@��
²���������$OOHJRULD�H�VRVSHWWR��&RPH�OHJJHUH�7R]]L��/LJXRUL��1DSROL��
72'2529��7]YHWDQ���������,QWURGXFWLRQ�j�OD�OLWWpUDWXUH�IDQWDVWLTXH��6HXLO��3DULV��
72==,��)HGHULJR���������1RYDOH��D�FXUD�GL�*ODXFR�7R]]L��/H�/HWWHUH��)LUHQ]H��
²����������2SHUH��5RPDQ]L��3URVH��1RYHOOH��6DJJL��D�FXUD�GL�0DUFR�0DUFKL��
0RQGDGRUL��0LODQR��
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�
0DWWLD�3HWULFROD�

�
)DQWDVPL��VSHWWUL�H�PRGR�IDQWDVWLFR�LQ�3ULPR�/HYL�

�
�
�

6H�HVLVWH�RUPDL�XQ¶DPSLD�OHWWHUDWXUD�FULWLFD�GHGLFDWD�DOOD�SURGX]LRQH�IDQWDVWLFD�H�IDQWDVFLHQWLILFD�GL�3ULPR�
/HYL��VFDUVD�DWWHQ]LRQH�q�VWDWD�ILQRUD�GHGLFDWD�DOOD�SUHVHQ]D�GHO�PRGR�IDQWDVWLFR�QHOOH�VXH�RSHUH�WHVWLPRQLDOL�
H��SL��LQ�JHQHUDOH��UHDOLVWH��4XHVWR�DUWLFROR�LQGDJD�WDOH�SUHVHQ]D�D�SDUWLUH�GDOOD�ILJXUD�FKH��SL��GL�WXWWH��DSSDUH�
GHFLVLYD�QHO�FDWDOL]]DUH�HIIHWWL�GL�µIDQWDVWLFL]]D]LRQH¶�QHOOD�SURVD�GL�/HYL��LO�IDQWDVPD��&HUFKHUz��GD�XQ�ODWR��GL�
GLPRVWUDUH�FKH�LQ�DOPHQR�XQ¶RFFDVLRQH��QHOO¶HSLVRGLR�GL�)ORUD�QHOOD�7UHJXD��/HYL�ULFRUUH�DOOD�ILJXUD�GHO�
IDQWDVPD�SHU�QDUUDUH�O¶LQFRQWUR�FRQ�XQ�YHUR�H�SURSULR�UHYHQDQW��RVVLD�XQD�SHUVRQD�ULHPHUVD�GDO�SDVVDWR�FKH�
µLQIHVWD¶�LO�SUHVHQWH�GHOO¶DXWRUH�SURWDJRQLVWD��'DOO¶DOWUR�ODWR�PRVWUHUz�FRPH��QHOOH�UHVWDQWL�RFFDVLRQL�LQ�FXL�L�
IDQWDVPL�FDWDOL]]DQR�SL��R�PHQR�HVSOLFLWL�SURFHVVL�µIDQWDVWLFL]]DQWL¶��/HYL�SUHGLOLJD�XQ�DSSURFFLR�PHWDIRULFR�D�
WDOL�ILJXUH��&Lz�SHUPHWWH�GL�DWWLYDUH�FRQ�JUDQGH�HIILFDFLD�SRODULWj�VHPLRWLFKH�FRPH�SLHQR�YXRWR��FRQVLVWHQWH�
LQFRQVLVWHQWH�H�FRUSRUHR�LQFRUSRUHR��D�SDUWLUH�GDOOH�TXDOL�VDUj�SRVVLELOH�IRUQLUH�XQD�QXRYD�LQWHUSUHWD]LRQH�GHL�
©FLYLOL�IDQWDVPL�FDUWHVLDQLª�HYRFDWL�LQ�DSHUWXUD�GHOO¶HGL]LRQH�(LQDXGL�GL�6H�TXHVWR�q�XQ�XRPR��
�
:KLOH�WKHUH�LV�H[WHQVLYH�UHVHDUFK�RQ�3ULPR�/HYL¶V�IDQWDVWLF�DQG�VFLHQFH�ILFWLRQ�WH[WV��OLWWOH�DWWHQWLRQ�KDV�VR�IDU�
EHHQ�SDLG�WR�WKH�SUHVHQFH�RI�WKH�IDQWDVWLF��FRQFHLYHG�RI�DV�D�PRGH�UDWKHU�WKDQ�D�JHQUH��LQ�KLV�WHVWLPRQLDO�DQG�
UHDOLVW�ZRUNV��7KLV�DUWLFOH�SURSRVHV�DQ�LQYHVWLJDWLRQ�RI�WKH�IDQWDVWLF�PRGH�LQ�/HYL¶V�UHDOLVW�SURVH�IURP�WKH�
SHUVSHFWLYH�RI�ILJXUHV�DQG�WKHPHV�UHODWHG�WR�JKRVWV��KDXQWLQJV��DQG�VSHFWUDOLW\��,�ZLOO�WU\�WR�VKRZ�WKDW�RQ�DW�
OHDVW�RQH�RFFDVLRQ��L�H���ZKHQ�3ULPR�PHHWV�)ORUD�LQ�/D�WUHJXD��/HYL�HYRNHV�WKH�ILJXUH�RI�WKH�JKRVW�WR�GHVFULEH�
DQ�HQFRXQWHU�ZLWK�DQ�DFWXDO�UHYHQDQW��WKDW�LV��ZLWK�VRPHRQH�ZKR�UHWXUQV�IURP�WKH�SDVW�WR�KDXQW�WKH�DXWKRU�
SURWDJRQLVW��2Q�WKH�RWKHU�KDQG��/HYL�SUHIHUV�D�PHWDSKRULFDO�DSSURDFK�WR�WKHVH�ILJXUHV�RQ�DOO�WKH�RWKHU�
RFFDVLRQV�LQ�ZKLFK�JKRVWV�FDWDO\]H�WKH�IDQWDVWLF�PRGH��7KLV�PDNHV�LW�SRVVLEOH�IRU�/HYL¶V�QDUUDWLYHV�WR�DFWLYDWH�
IXQGDPHQWDO�VHPLRWLF�SRODULWLHV�VXFK�DV�IXOO�HPSW\��FRQVLVWHQW�LQFRQVLVWHQW��DQG�FRUSRUHDO�LQFRUSRUHDO��%\�
DQDO\]LQJ�VXFK�SRODULWLHV��,�ZLOO�DWWHPSW�WR�SURYLGH�D�QHZ�LQWHUSUHWDWLRQ�RI�WKH�©FLYLOL]HG�&DUWHVLDQ�
SKDQWRPVª��©FLYLOL�IDQWDVPL�FDUWHVLDQLª��HYRNHG�LQ�WKH�RSHQLQJ�OLQHV�RI�WKH�(LQDXGL�HGLWLRQ�RI�6H�TXHVWR�q�XQ�
XRPR��
�
�
�
���,QWURGX]LRQH��
�
6H�HVLVWH�RUPDL�XQ¶DPSLD�OHWWHUDWXUD�FULWLFD�GHGLFDWD�DOOD�SURGX]LRQH�IDQWDVWLFD��
IDQWDVFLHQWLILFD�H�µIDQWDELRORJLFD¶��GL�3ULPR�/HYL��VFDUVD�DWWHQ]LRQH�q�VWDWD�ILQRUD�

                                                        
��/H�FLWD]LRQL�GDOOH�RSHUH�GL�/HYL�SURYHQJRQR�GD�/HYL���������&RPH�GD�FRQYHQ]LRQH�QHJOL�VWXGL�OHYLDQL��FLWHUz�LQGLFDQGR�
LO�WLWROR�GHOO¶RSHUD�LQ�IRUPD�GL�DFURQLPR��LO�QXPHUR�URPDQR�GHO�YROXPH�H�LO�QXPHUR�GL�SDJLQD��*OL�DFURQLPL�VRQR�L�
VHJXHQWL��648� �6H�TXHVWR�q�XQ�XRPR�������H�������VDOYR�GLYHUVD�LQGLFD]LRQH�VL�FLWD�GDOO¶HGL]LRQH�GHO��������7� �/D�
WUHJXD���������61� �6WRULH�QDWXUDOL���������63� �,O�VLVWHPD�SHULRGLFR���������/$5� �/LOtW�H�DOWUL�UDFFRQWL���������
6124� �6H�QRQ�RUD��TXDQGR"���������$2,� �$G�RUD�LQFHUWD���������6(6� �,�VRPPHUVL�H�L�VDOYDWL���������,Q�DVVHQ]D�GL�
LQGLFD]LRQL�GLYHUVH��L�FRUVLYL�VRQR�PLHL��
��$OO¶DQDOLVL�GHO�IDQWDVWLFR�H�GHOOD�IDQWDVFLHQ]D�µIDQWDELRORJLD¶�LQ�/HYL�VRQR�GHGLFDWL��IUD�JOL�DOWUL��L�YROXPL�GL�'L�)D]LR�
�������H�=DQJULOOL���������L�VDJJL�GL�&DVVDWD��������H�=DQJUDQGL��������H�LO�UHFHQWH�QXPHUR�PRQRJUDILFR�GL�(QWK\PHPD�
FXUDWR�GD�/LPD��0DLRODQL�H�0DOYHVWLR���������$�SDUWLUH�GDOOD�SRVL]LRQH�FODVVLFD�GL�*UDVVDQR���������LO�TXDOH�GLPRVWUD�OD�
FRQWLQXLWj�IRUWH�WUD�OD�VFULWWXUD�FRQFHQWUD]LRQDULD�H�TXHOOD�QRQ�UHDOLVWD�GL�6WRULH�QDWXUDOL�H�9L]LR�GL�IRUPD��VRQR�VWDWH�
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GHGLFDWD�DOOD�SUHVHQ]D�GHO�IDQWDVWLFR�±�QRQ�DEERQGDQWH�PD��FRPH�VL�YHGUj��WXWW¶DOWUR�
FKH�VHFRQGDULD�LQ�WHUPLQL�GL�LPSRUWDQ]D�±�SURSULR�QHOOH�VXH�RSHUH�WHVWLPRQLDOL�H��SL��
LQ�JHQHUDOH��UHDOLVWH��,O�IDQWDVWLFR�VL�PDQLIHVWD�TXL�LQIDWWL�VRWWR�IRUPD�GL�PRGR��RVVLD�
FRPH�UHSHUWRULR�GL�VWUDWHJLH�QDUUDWLYH�H�VHPLRWLFKH�FKH�WUDYDOLFDQR�LO�IDQWDVWLFR�LQWHVR�
FRPH�JHQHUH�GL�PDWULFH�RWWRFHQWHVFD�SHU�GLVVHPLQDUVL�QHOO¶LQWHUR�FDPSR�GHOOD�FXOWXUD���
/H�DQDOLVL�FKH�VHJXRQR�LQWHQGRQR�DYYLDUH�XQ¶HVSORUD]LRQH�GL�TXHVWD�VRUWD�GL�µWHU]D�
YLD¶�OHYLDQD��DOO¶LQFURFLR�GL�UHDOLVPR�H�IDQWDVWLFR���D�SDUWLUH�GDOOD�ILJXUD�FKH��SL��GL�
WXWWH��DSSDUH�GHFLVLYD�QHO�FDWDOL]]DUH�HIIHWWL�GL�µIDQWDVWLFL]]D]LRQH¶�QHOOD�SURVD�GL�/HYL��
LO�IDQWDVPD���
3L��SUHFLVDPHQWH��TXHVWR�DUWLFROR�KD�GXH�RELHWWLYL��&HUFKHUz��GD�XQ�ODWR��GL�GLPRVWUDUH�
FKH�LQ�DOPHQR�XQ¶RFFDVLRQH��QHOO¶HSLVRGLR�GL�)ORUD�QHOOD�7UHJXD��/HYL�ULFRUUH�DOOD�
ILJXUD�GHO�IDQWDVPD�SHU�QDUUDUH�O¶LQFRQWUR�FRQ�XQ�YHUR�H�SURSULR�UHYHQDQW��RVVLD�XQD�
SHUVRQD�ULHPHUVD�GDO�SDVVDWR�FKH�µLQIHVWD¶��TXHVWR�LO�YHUER�VROLWDPHQWH�XVDWR�SHU�
WUDGXUUH��LQ�PDQLHUD�GHFLVDPHQWH�LPSHUIHWWD��LO�PROWR�SL��HVDWWR�YHUER�LQJOHVH�WR�
KDXQW��LO�SUHVHQWH�GHOO¶DXWRUH�SURWDJRQLVWD��VHFRQGR�XQR�VFKHPD�QDUUDWLYR�FKH�HQWUD�
VWDELOPHQWH�QHOOH�OHWWHUDWXUH�QRQ�UHDOLVWH�RFFLGHQWDOL�FRO�JRWLFR�HG�q�SUHVHQWH��FRQ�
DOWUHWWDQWD�YLWDOLWj��QHO�IDQWDVWLFR��'DOO¶DOWUR�ODWR�PRVWUHUz�FRPH��QHOOH�UHVWDQWL�
RFFDVLRQL�LQ�FXL�L�IDQWDVPL�FDWDOL]]DQR�SL��R�PHQR�HVSOLFLWL�SURFHVVL�IDQWDVWLFL]]DQWL��
/HYL�VH�QH�VHUYD�FRQ�HIIHWWL�DVVDL�GLYHUVL�GD�TXHOOL�SURGRWWL�QHOO¶HSLVRGLR�GL�)ORUD��
1HOOD�PDJJLRU�SDUWH�GHL�FDVL��LQIDWWL��L�IDQWDVPL�OHYLDQL�QRQ�DWWLYDQR�FRQ�OD�ORUR�
SUHVHQ]D��FRPH�FL�VL�DVSHWWHUHEEH��OD�SRODULWj�VHPLRWLFD�YLWD�PRUWH�±�IRQGDPHQWDOH�SHU�
OD�FRVWUX]LRQH�GL�TXHVWH�HQWLWj��FKH�GD�VHPSUH�OD�YLRODQR�LQVHGLDQGRVL�LQ�SXQWL�
LPSUHFLVDWL�QHO�PH]]R�GL�HVVD��3LXWWRVWR��/HYL�SUHGLOLJH�XQ�DSSURFFLR�SL��ILJXUDOH�H�
PHWDIRULFR�DL�IDQWDVPL��DYYLFLQDQGR�FRVu�OD�VXD�SURGX]LRQH�D�TXHO�YDULHJDWR�LQVLHPH�
GL�IHQRPHQL�FXOWXUDOL�FKH��LQ�WHPSL�UHFHQWL��KDQQR�DWWLUDWR�O¶DWWHQ]LRQH�GL�VWXGLRVH�H�
VWXGLRVL�GHOOD�QR]LRQH�GL�VSHWWUDOLWj���(YLWDQGR�WDQWR�OH�LQWHUSUHWD]LRQL�SL��LPPHGLDWH�
GL�TXHVWL�IDQWDVPL��TXDQWR�L�VHQWLHUL�JLj�EDWWXWL�GDOOD�FULWLFD�OHYLDQD�YHFFKLD�H�QXRYD��LO�
0XVHOPDQQ�FRPH�HQWLWj�VRVSHVD�WUD�YLWD�H�PRUWH��LO�VRSUDYYLVVXWR�FRPH�UHPQDQW��L�
ULIHULPHQWL�DL�GDQQDWL�GDQWHVFKL��LO�IDQWDVPD�FRPH�ULWRUQR�GHO�ULPRVVR�UHSUHVVR�R�

                                                        
VYLOXSSDWH�QHO�FRUVR�GHJOL�DQQL�LQWHUSUHWD]LRQL�VHPSUH�SL��FRPSOHVVH��VIDFFHWWDWH�H�µFHQWDXUHVFKH¶�GHOOD�SURGX]LRQH�
OHYLDQD��VL�YHGDQR��DG�HVHPSLR��%DOGDVVR����������������0DWWLRGD����������������*RUGRQ��������H�L�FDSLWROL�GL�%HOSROLWL�
�������GHGLFDWL�DSSXQWR�D�6WRULH�QDWXUDOL�H�9L]LR�GL�IRUPD��
��/D�QR]LRQH�GL�µPRGR�IDQWDVWLFR¶�VX�FXL�VL�IRQGD�TXHVWD�ULFHUFD�FRLQFLGH�SHUIHWWDPHQWH�FRQ�TXHOOD�FODVVLFD�IRUPXODWD�GD�
&HVHUDQL�SHU�LQGLFDUH�TXHO�UHSHUWRULR�GL�©HOHPHQWL�H�DWWHJJLDPHQWLª�FKH��WUDYDOLFDQGR�L�OLPLWL�GHO�JHQHUH�GHO�IDQWDVWLFR�
LQWHVR�LQ�VHQVR�VWRULFLVWLFR��©VL�ULWURYDQR�FRQ�JUDQGH�IDFLOLWj�LQ�RSHUH�GL�LPSLDQWR�PLPHWLFR�UHDOLVWLFR��URPDQ]HVFR��
SDWHWLFR�VHQWLPHQWDOH��ILDEHVFR��FRPLFR�FDUQHYDOHVFR�H�DOWUR�DQFRUDª�������������3HU�XQD�WHRULD�GHO�IDQWDVWLFR�FRPH�
PRGR�VL�YHGDQR�DQFKH�/D]]DULQ��������H�LO�SL��UHFHQWH�3XJOLD���������
��6L�WUDWWD��LQ�DOWUH�SDUROH��GHOOD�YLD�GHOOD�µIDQWDVWLFL]]D]LRQH¶�LQ�FRQWHVWL�UHDOLVWL��VHFRQGR�OD�IRUPXOD�FKH�%HDWULFH�
/DJKH]]D�H�6WHIDQR�/D]]DULQ�KDQQR�SHQVDWR�SHU�TXHVWD�VH]LRQH�PRQRJUDILFD�GL�2EOLR��
��0L�DWWHQJR�D�XQD�GHILQL]LRQH�WUDGL]LRQDOH�H�PROWR�JHQHUDOH�GL�µIDQWDVPD¶�FRPH�©WKH�VSLULW�RI�D�SHUVRQ�ZKR�ZDV�RQFH�
DOLYH�DQG�ZKLFK�UHWXUQV�DQG�PDNHV�LWV�SUHVHQFH�IHOW�LQ�VRPH�ZD\ª��2ZHQV�������������
��$OOD�EDVH�GHO�PRYLPHQWR�DFFDGHPLFR�LQWHUGLVFLSOLQDUH�GHILQLWR�VSHFWUDO�WXUQ�VWD�LQIDWWL�O¶LGHD�VHFRQGR�FXL�©DW�WKH�HQG�
RI�WKH�WZHQWLHWK�FHQWXU\��D�VSHFLILF�PHWDPRUSKRVLV�RFFXUUHG�RI�JKRVWV�DQG�KDXQWLQJ�IURP�SRVVLEOH�DFWXDO�HQWLWLHV��SORW�
GHYLFHV��DQG�FOLFKpV�RI�FRPPRQ�SDUODQFH�>«@�LQWR�LQIOXHQWLDO�FRQFHSWXDO�PHWDSKRUV�SHUPHDWLQJ�JOREDO��SRSXODU��FXOWXUH�
DQG�DFDGHPLD�DOLNHª��%ODQFR�H�3HHUHQ������E������3HU�XQ�SDQRUDPD�GHJOL�VWXGL�VXOOD�VSHWWUDOLWj�VL�YHGDQR�L�VDJJL�UDFFROWL�
LQ�%ODQFR�H�3HHUHQ������D��H�LQ�3XJOLD��)XVLOOR��/D]]DULQ��0DQJLQL���������
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FRPH�LQFDUQD]LRQH�GHO�VHQVR�GL�FROSD����LOOXVWUHUz�FRPH�TXHVWR�DSSURFFLR�ILJXUDOH�
PHWDIRULFR�SHUPHWWD�D�/HYL�GL�DWWLYDUH�FRQ�JUDQGH�HIILFDFLD�SRODULWj�VHPLRWLFKH�TXDOL�
SLHQR�YXRWR��FRQVLVWHQWH�LQFRQVLVWHQWH�H�FRUSRUHR�LQFRUSRUHR��FRQ�L�SULPL�PHPEUL�GL�
TXHVWH�FRSSLH�D�IXQJHUH�GD�SROL�HXIRULFL�H�L�VHFRQGL�GD�SROL�GLVIRULFL��2VVHUYDQGR�L�
IDQWDVPL�OHYLDQL�GD�TXHVWD�SURVSHWWLYD��VDUj�SRVVLELOH�IRUQLUH�XQD�QXRYD�
LQWHUSUHWD]LRQH�GHL�©FLYLOL�IDQWDVPL�FDUWHVLDQLª�HYRFDWL�LQ�DSHUWXUD�GL�6H�TXHVWR�q�XQ�
XRPR��'DWD�OD�SUHYDOHQ]D��LQ�WHUPLQL�TXDQWLWDWLYL��GL�TXHVWR�VHFRQGR�DSSURFFLR�
ULVSHWWR�DO�SULPR��QRQFKp�OD�VXD�SUHVHQ]D�LQ�XQ�OXRJR�FKLDYH�GHOOD�SURGX]LRQH�OHYLDQD�
TXDO�q�DSSXQWR�O¶LQFLSLW�GHOO¶HGL]LRQH�(LQDXGL�GL�6H�TXHVWR�q�XQ�XRPR��LQL]LHUz�FRQ�
XQ¶DQDOLVL�HVWHVD�GHL�IDQWDVPL�PHWDIRULFL�SHU�SRL�SDVVDUH��SL��UDSLGDPHQWH��
DOO¶HSLVRGLR�GL�)ORUD�QHOOD�7UHJXD���
,Q�WHUPLQL�SL��JHQHUDOL��VSHUR�FKH�OR�VWXGLR�GHO�IDQWDVWLFR�QHOOD�SURGX]LRQH�UHDOLVWLFR�
WHVWLPRQLDOH�GL�/HYL�D�SDUWLUH�GDL�IDQWDVPL�SRVVD�FRQWULEXLUH�DOO¶HVSORUD]LRQH�GHL�
µOHVVLFL�OHYLDQL¶�LQDXJXUDWD�GD�%HOSROLWL�H�*RUGRQ��VHFRQGR�L�TXDOL�
�
IDU�IURP�VWDOOLQJ�DW�KDFNQH\HG�SDUDGR[HV�RI�µVD\LQJ�WKH�XQVD\DEOH¶��/HYL�GHYHORSHG�LQ�KLV�ZULWWHQ�ZRUN�>«@�D�
VHULHV�RI�IOH[LEOH�DQG�LQWHUUHODWHG�YRFDEXODULHV�IRU�SURELQJ�DQG�WUDQVPLWWLQJ�WR�RWKHUV�WKH�UHDOLW\�DQG�LGHD�RI�
JHQRFLGH��7KH�URRWV�RI�WKHVH�YRFDEXODULHV�OLH��DV�PXFK�DV�LQ�KLV�HFOHFWLF�SHUVRQDO�LQWHUHVWV�DQG�FXULRVLWLHV��RU�
LQ�D�ORRVHO\�GHILQHG�ZRUOGYLHZ��LQ�/HYL¶V�SDUWLFXODU�FXOWXUDO�DQG�SURIHVVLRQDO�IRUPDWLRQ��7KH\�UHSUHVHQW�D�
PDSSLQJ��FRQVFLRXV�RU�RWKHUZLVH��RI�KLV�UDWLRQDOLVW�PLQGVHW��URRWHG�LQ�WKH�YDOXHV�RI�WKH�(XURSHDQ�
(QOLJKWHQPHQW��ZLWK�LWV�EHOLHI�LQ�WKH�µHQF\FORSHGLF¶�FDSDFLW\�IRU�DQDO\VLQJ�DQG�NQRZLQJ�WKH�XQLYHUVH��RQWR�
WKH�GDUN��WKRUQ\�DQG�SHUVRQDOO\�GHYDVWDWLQJ�VXEMHFW�PDWWHU�RI�ZKDW�KH�VDZ�LQ�$XVFKZLW]�������������
�
,O�VDJJLR�GL�%HOSROLWL�H�*RUGRQ�LGHQWLILFD�WUH�OHVVLFL�±�TXHOOR�HWRORJLFR�DQWURSRORJLFR��
TXHOOR�VFLHQWLILFR�H�TXHOOR�HWLFR�SROLWLFR�±�FRPH�IRQGDPHQWDOL�PHGLDWRUL�GHOOD�
QDUUDWLYL]]D]LRQH�GHOO¶HVSHULHQ]D�OHYLDQD�GHO�/DJHU��'LHFL�DQQL�SL��WDUGL��*RUGRQ�
�������DPSOLD�OD�QR]LRQH�VWHVVD�GL�µOHVVLFL�OHYLDQL¶��UHLQWHUSUHWDQGROL�FRPH�VWUXPHQWL�
HUPHQHXWLFL�DWWUDYHUVR�FXL�/HYL�FRVWUXLVFH�QRQ�VROR�O¶XQLYHUVR�FRQFHQWUD]LRQDULR��
EHQVu�WXWWD�OD�VXD�SURGX]LRQH�QDUUDWLYD�H�VDJJLVWLFD�±�LQ�DOWUH�SDUROH��OD�VXD�LQWHUD�
YLVLRQH�GHO�PRQGR��,Q�TXHVWD�SURVSHWWLYD�DOODUJDWD��LO�IDQWDVWLFR�SXz�D�EXRQ�GLULWWR�
DJJLXQJHUVL�DO�UHSHUWRULR�GHL�OHVVLFL�OHYLDQL��/R�VWXGLR�GHL�SURFHVVL�GL�

                                                        
��6XO�0XVHOPDQQ�VL�YHGDQR��ROWUH�DO�FODVVLFR�$JDPEHQ���������5RVV���������������H�'HVWHIDQL���������6XOOD�ILJXUD�GHO�
UHPQDQW�VL�YHGD�O¶LQWURGX]LRQH�GL�&DYDJOLRQ�D�)UDQN���������1HOOD�YDVWLVVLPD�ELEOLRJUDILD�VXO�GDQWLVPR�OHYLDQR��VL�
YHGDQR�OH�UHFHQWL�ULIOHVVLRQL�GL�*RUGRQ���������6XO�IDQWDVPD�FRPH�ULWRUQR�GHO�ULPRVVR�UHSUHVVR��LO�ULIHULPHQWR�REEOLJDWR�
q�D�2UODQGR���������6XO�VHQVR�GL�FROSD�VL�YHGDQR�RYYLDPHQWH�OH�ULIOHVVLRQL�GHOOR�VWHVVR�/HYL�QHL�6RPPHUVL�H�L�VDOYDWL��
��3HU�PRWLYL�GL�VSD]LR��DYUz�PRGR�GL�GHGLFDUPL�VROR�DOO¶DQDOLVL�GHO�/HYL�WHVWLPRQLDOH��FRQ�RFFDVLRQDOL�LQFXUVLRQL�LQ�DOWUL�
VFULWWL�OHYLDQL�LQ�SURVD��9ROHQGR�HVWHQGHUH�OR�VWXGLR�GHL�IDQWDVPL�FKH�SRSRODQR�O¶RSHUD�OHYLDQD�DQFKH�DOOD�SRHVLD��QRQ�VL�
SRWUHEEH�SUHVFLQGHUH�GD�WHVWL�FRPH�©,O�VXSHUVWLWHª��LQ�FXL��SDVVDQGR�DWWUDYHUVR�LO�ULIHULPHQWR�D�7KH�5LPH�RI�WKH�$QFLHQW�
0DULQHU��O¶LR�SRHWLFR�ID�HVSHULHQ]D�GL�XQD�VSHWWUDOH�YLVLRQH�GHOOD�©JHQWH�VRPPHUVDª��©5LYHGH�L�YLVL�GHL�VXRL�FRPSDJQL���
/LYLGL�QHOOD�SULPD�OXFH����*ULJL�GL�SROYHUH�GL�FHPHQWR����,QGLVWLQWL�SHU�QHEELD����7LQWL�GL�PRUWH�QHL�VRQQL�LQTXLHWLª��$2,��
,,��������6H�VL�GHVLGHUDVVH�DPSOLDUH�XOWHULRUPHQWH�LO�FDPSR�G¶DQDOLVL�DOOH�LVWDQ]H�GL�IDQWDVWLFL]]D]LRQH�FKH�YDQQR�DO�GL�Oj�
GHL�IDQWDVPL��QRQ�VL�SRWUHEEH�QRQ�SUHQGHUH�LQ�FRQVLGHUD]LRQH��DG�HVHPSLR��LO�UDFFRQWR�RULJLQDULDPHQWH�LQWLWRODWR�©0DULD�
H�LO�FHUFKLRª�H�VXFFHVVLYDPHQWH�LQFOXVR�QHO�6LVWHPD�SHULRGLFR�FRO�WLWROR�©7LWDQLRª��6L�WUDWWD��G¶DOWURQGH��GL�XQ�WHVWR�JLj�
SL��YROWH�HVDPLQDWR�LQ�VHQVR�IDQWDVWLFR�IDQWDVWLFL]]DQWH��9DODEUHJD��������OR�OHJJH�FRPH�XQD�YHUD�H�SURSULD�IDYROD��
%DOGDVVR�����������������FRPH�XQD�GUDPPDWLFD�VWRULD�GL�LVRODPHQWR��*RUGRQ��������FRPH�XQ¶LVWDQ]D�GHO�SHQVLHUR�
PDJLFR�OHYLDQR��0RWWD��������FRPH�XQD�ILDED�FKH�PHWWH�LQ�VFHQD�OD�SRVVLELOLWj�©GL�FRQLXJDUH�LO�SLDFHUH�GHOOD�OLEHUWj�FRQ�
TXHOOR�GHOO¶REEHGLHQ]Dª��������
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IDQWDVWLFL]]D]LRQH�SXz�LQROWUH�HVVHUH�FRQVLGHUDWR��VRWWR�PROWL�DVSHWWL��FRQWLJXR�ULVSHWWR�
DOOR�VWXGLR�GL�*RUGRQ�GHO�������FKH�HUD�GHGLFDWR�DO�SHQVLHUR�PDJLFR�LQ�TXDQWR�©VWUDWR�
QXRYR�GHOO¶HUPHQHXWLFD�OHYLDQD��XQ�PRGR�QXRYR�GL�YHGHUH�LO�UDSSRUWR�WUD�LO�UD]LRQDOH�
H�O¶LUUD]LRQDOHª��������1HOO¶DQDOL]]DUH��DG�HVHPSLR��FRPH�QHOOD�7UHJXD�LO�OHVVLFR�GHOOD�
PDJLD�LQIRUPL�OD�FRVWUX]LRQH�GHOOD�ILJXUD�GL�*RWWOLHE��LO�TXDOH�FXUD�/HYL�GD�XQ�JUDYH�
HSLVRGLR�GL�IHEEUH�LQ�PDQLHUD�SUHVVRFKp�LQVSLHJDELOH��*RUGRQ�DIIHUPD�FKH�WDOH�OHVVLFR�
©IXQ]LRQD�D�XQ�OLYHOOR�SURIRQGR�GL�SHQVLHUR�H�GL�FRJQL]LRQH�H�KD�XQ�SRWHUH�QRWHYROH�GL�
FRQJLXQ]LRQH�H�GL�VLQWHVL��FROOHJD�OD�IRU]D�FRJQLWLYD�GHOOD�VFLHQ]D�FRQ�LO�SRWHUH�
G¶LQFDQWR�H�GL�ULWR�GHOOD�UHOLJLRQHª��������,Q�YLUW��GL�TXHVWD�FDSDFLWj�GL�VLQWHVL��QHO�
©/HYL�PDJLFRª�DQGUHEEH�OHWWD�QRQ�WDQWR�©XQ¶HFFH]LRQH�DOOD�UHJROD�GHO�/HYL�
UD]LRQDOLVWD�>«@�TXDQWR�SLXWWRVWR�>«@�L�SUHOLPLQDUL�GL�XQ�VLVWHPD�GL�SHQVLHUR�H�
G¶LQWHUSUHWD]LRQH�GL�FHUWH�UHDOWj�FKH�UHVLVWRQR�DOOD�QRVWUD�FRPSUHQVLRQH�DQDOLWLFD�H�
ORJLFDª������������
3ULPD�GL�SURVHJXLUH�FRQ�O¶DQDOLVL�GHL�IDQWDVPL�OHYLDQL��q�D�TXHVWR�SXQWR�QHFHVVDULD�XQD�
SUHPHVVD��HVVHQGRVL�/HYL�RFFXSDWR�WDQWR�GL�VFULWWXUD�UHDOLVWLFD�FKH�GL�JHQHUL�QRQ�
UHDOLVWLFL�±�H�DYHQGR�VHPSUH�SUDWLFDWR�TXHVWL�WLSL�GL�VFULWWXUD�LQ�SDUDOOHOR��±�QRQ�q�
SRVVLELOH�HVDPLQDUH�OD�SUHVHQ]D�GHO�PRGR�IDQWDVWLFR�QHOOH�VXH�RSHUH�UHDOLVWLFKH�VHQ]D�
SULPD�FRPSUHQGHUH�FRVD�UDSSUHVHQWL�SHU�/HYL�OD�VFULWWXUD�IDQWDVWLFD�YHUD�H�SURSULD�H��
SL��SUHFLVDPHQWH��FRPH�/HYL�LQWHUSUHWL�LO�UDSSRUWR�IUD�VFULWWXUD�UHDOLVWD�H�VFULWWXUD�QRQ�
UHDOLVWD��
&RVD�UDSSUHVHQWD��GXQTXH��LO�IDQWDVWLFR�SHU�/HYL"�(�FKH�UDSSRUWR�VL�LQVWDXUD�QHOOD�VXD�
RSHUD�WUD�IDQWDVWLFR�H�IDQWDVWLFL]]D]LRQH"�
�
�
���3UHPHVVD��/HYL�H�LO�IDQWDVWLFR�
�
Ê�SRVVLELOH�ULVSRQGHUH�D�TXHVWH�GRPDQGH��H�LQTXDGUDUH�FRVu�LO�UXROR�GHO�PRGR�
IDQWDVWLFR�QHO�FRPSOHVVR�GHOOD�SURGX]LRQH�OHYLDQD��ULSUHQGHQGR�XQD�ULIOHVVLRQH�
LQL]LDWD�GD�*LXVHSSH�*UDVVDQR�QHO�VXR�VDJJLR�SLRQLHULVWLFR�VXOOD�IDQWDVFLHQ]D�GL�/HYL�
�������H�SURVHJXLWD�GD�6WHIDQR�/D]]DULQ�LQ�XQ�DUWLFROR�VXOOD�QR]LRQH�GL�µIDQWDVWLFR¶�
QHJOL�VFULWWRUL�LWDOLDQL�GHO�1RYHFHQWR���������6H�LQWHUURJDUVL�VXOOR�VWDWXWR�GHO�
IDQWDVWLFR��VLD�HVVR�LQWHVR�FRPH�JHQHUH�R�PRGR��LQ�XQ¶DXWULFH�R�XQ�DXWRUH�LPSOLFD�
QHFHVVDULDPHQWH�LQWHUURJDUVL�VX�FRPH�WDOH�DXWULFH�R�DXWRUH�FRVWUXLVFH�OH�UHOD]LRQL�IUD�LO�
QDWXUDOH�H�LO�VRSUDQQDWXUDOH��LO�UHDOH�H�LO�QRQ�UHDOH��q�IRQGDPHQWDOH�QRWDUH�FRPH��QHO�
FDVR�GL�/HYL��LO�/DJHU�UDSSUHVHQWL�JLj�O¶HVSHULHQ]D�GL�XQD�IRUPD�GL�LUUHDOWj�±�R�PHJOLR��
GL�DQWL�UHDOWj��RVVLD�GL�XQD�UHDOWj�SHUIHWWDPHQWH�FRHUHQWH�LQ�Vp�PD�GL�VHJQR�RSSRVWR��
SHU�FRVu�GLUH��ULVSHWWR�D�TXHOOD�LQ�FXL�O¶DXWRUH�HUD�YLVVXWR�SULPD�GHOOD�GHSRUWD]LRQH��,Q�
DOWUH�SDUROH��SHU�/HYL�OR�VWDWXWR�GHOOD�UHDOWj�µRUGLQDULD¶�q�VWDWR�LUULPHGLDELOPHQWH�
FRPSURPHVVR�GDO�/DJHU��FKH�KD�UDSSUHVHQWDWR�O¶LQFXUVLRQH�QHO�UHDOH�GL�TXDOFRVD�GL�

                                                        
��6L�ULFRUGL��D�WLWROR�GL�HVHPSLR��FKH�©0DULD�H�LO�FHUFKLRª��PHQ]LRQDWR�QHOOD�QRWD�SUHFHGHQWH��q�VWDWR�SXEEOLFDWR�QHO�
VHWWHPEUH�������RVVLD�FLUFD�XQ�DQQR�GRSR�O¶HGL]LRQH�'H�6LOYD�GL�6H�TXHVWR�q�XQ�XRPR��H�FRPSRVWR�O¶DQQR�SUHFHGHQWH�
�0RWWD��������������3HU�XQD�ULFRVWUX]LRQH�GHOOD�ILORORJLD�GHOO¶RSHUD�OHYLDQD��LO�ULIHULPHQWR�RYYLR�q�D�%HOSROLWL���������
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UDGLFDOPHQWH�GLVRPRJHQHR�ULVSHWWR�D�HVVR��O¶DSHUWXUD�GL�XQD�IDOOD�PRUDOH�FRQ�
SURIRQGLVVLPH�ULSHUFXVVLRQL�FKH�LQYHVWRQR�DQFKH�LO�SLDQR�RQWRORJLFR��&RPH�q�QRWR��OD�
TXHVWLRQH�YLHQH�DIIURQWDWD�FRQ�JUDQGH�FKLDUH]]D�QHOOD�OHWWHUD�DOO¶HGLWRUH�FKH�
DFFRPSDJQD�OD�SULPD�HGL]LRQH�GL�6WRULH�QDWXUDOL��©+R�VFULWWR�XQD�YHQWLQD�GL�UDFFRQWL�
>«@�FHUFDQGR�GL�UDFFRQWDUH�LQ�DOWUL�WHUPLQL�>«@�XQD�LQWXL]LRQH�RJJL�QRQ�UDUD��OD�
SHUFH]LRQH�GL�XQD�VPDJOLDWXUD�QHO�PRQGR�LQ�FXL�YLYLDPR��GL�XQD�IDOOD�SLFFROD�R�
JURVVD��GL�XQ�µYL]LR�GL�IRUPD¶�FKH�YDQLILFD�XQR�RG�XQ�DOWUR�DVSHWWR�GHOOD�QRVWUD�FLYLOWj�
R�GHO�QRVWUR�XQLYHUVR�PRUDOHª��61��©1RWD�DO�WHVWRª��,���������0D�FRPH�SXz�XQ�DXWRUH�
GL�OHWWHUDWXUD�WHVWLPRQLDOH��VL�FKLHGH�/HYL��SUHVHQWDUH�DO�VXR�SXEEOLFR�XQD�UDFFROWD�GL�
©UDFFRQWL�VFKHU]Rª�H�©WUDSSROH�PRUDOLª"�(FFR�OD�ULVSRVWD��©1RQ�OH�SXEEOLFKHUHL�VH�
QRQ�PL�IRVVL�DFFRUWR��QRQ�VXELWR��SHU�OD�YHULWj��FKH�IUD�LO�/DJHU�H�TXHVWH�LQYHQ]LRQL�
XQD�FRQWLQXLWj��XQ�SRQWH�HVLVWH��LO�/DJHU��SHU�PH��q�VWDWR�LO�SL��JURVVR�GHL�³YL]L´��GHJOL�
VWUDYROJLPHQWL�GL�FXL�GLFHYR�SULPD��LO�SL��PLQDFFLRVR�GHL�PRVWUL�JHQHUDWL�GDO�VRQQR�
GHOOD�UDJLRQHª���������6H�RJQL�UDFFRQWR�IDQWDVWLFR�FKH�VL�ULVSHWWL��O¶DJJHWWLYR�q�GD�
LQWHQGHUVL�VWDYROWD�QRQ�LQ�VHQVR�PRGDOH��PD�LQ�ULIHULPHQWR�D�XQ�JHQHUH�VWRULFDPHQWH�
GHWHUPLQDWR��WHPDWL]]D�O¶HPHUVLRQH�GL�XQD�IDOOD�LPSRVVLELOH�H�LQVSLHJDELOH�QHO�WHVVXWR�
GHOOD�UHDOWj�RUGLQDULD��LO�/DJHU�KD�FRPSRUWDWR�SHU�/HYL�O¶HVSHULHQ]D�GL�XQD�IUDWWXUD�GHO�
WXWWR�DQDORJD��LQ�WHUPLQL�VWUHWWDPHQWH�FRQFHWWXDOL��D�TXHOOD�GL�FXL�VL�ID�HVSHULHQ]D�QHL�
UDFFRQWL�IDQWDVWLFL�RWWRFHQWHVFKL��/D]]DULQ��������VWDELOLVFH�LQIDWWL�XQ�SDUDOOHOR�IUD�OD�
OHWWHUD�DOO¶HGLWRUH�FKH�DFFRPSDJQD�6WRULH�QDWXUDOL�H�OD�WHRULD�GHO�IDQWDVWLFR�GL�&DOORLV�
��������VHFRQGR�LO�TXDOH�LO�JHQHUH�IDQWDVWLTXH�PHWWHUHEEH�LQ�VFHQD�©XQ�VFDQGDOH��XQH�
GpFKLUXUH��XQH�LUUXSWLRQ�LQVROLWH��SUHVTXH�LQVXSSRUWDEOH�GDQV�OH�PRQGH�UpHOª������
FLWDWR�LQ�/D]]DULQ�������������1HO�FRPPHQWDUH�OD�OHWWHUD�FKH�DFFRPSDJQD�6WRULH�
QDWXUDOL��LO�FULWLFR�DIIHUPD�LQROWUH��©,O�FDPSR�GL�FRQFHQWUDPHQWR�VLJQLILFD��LQVRPPD��
QRQ�VROWDQWR�OD�QDVFLWD�GL�XQD�YRFD]LRQH�GL�VFULWWRUH�>«@�PD�DQFKH��SL��SUHFLVDPHQWH�
H�LQ�VHQVR�JHQHULFR��OD�QDVFLWD�GL�XQ�QDUUDWRUH�IDQWDVWLFR��VH�LO�/DJHU�q�LO�YL]LR�GL�IRUPD�
SHU�HFFHOOHQ]D��DKLPp�EHQ�UHDOH���RJQL�WHVWR�IDQWDVWLFR�UDSSUHVHQWHUj�XQ�YL]LR�GL�IRUPD�
LPPDJLQDULR�FKH�QH�ULSURGXFH�OD�VWUXWWXUD�VX�VFDOD�PLQRUHª������FRUVLYR�
QHOO¶RULJLQDOH���9L�q�SHUz�DOPHQR�XQD�GLIIHUHQ]D�LPSRUWDQWH�±�GL�QXRYR��VXO�IURQWH�
VWUHWWDPHQWH�FRQFHWWXDOH�±�WUD�O¶HVSHULHQ]D�GHO�/DJHU�H�O¶HVSHULHQ]D�GHO�IDQWDVWLTXH��VH�
TXHVWD�FRLQYROJH�O¶HPHUVLRQH�GL�IDOOH�RQWRORJLFKH�FKH�YLRODQR�LQ�SULPR�OXRJR�OH�
FRQGL]LRQL�GL�SRVVLELOLWj�ILVLFKH�GHO�UHDOH��FRPH�DG�HVHPSLR�O¶DSSDUL]LRQH�GL�XQ�
YDPSLUR��GL�XQ�IDQWDVPD�R�GL�XQD�VWDWXD�FKH�VL�DQLPD���/HYL�q�SL��LQWHUHVVDWR�D�IDJOLH�
GL�RUGLQH�HWLFR�PRUDOH��D�IHQRPHQL�DEHUUDQWL�FKH�YDQLILFDQR��SHU�WRUQDUH�DOOD�OHWWHUD�
DOO¶HGLWRUH��©XQR�RG�XQ�DOWUR�DVSHWWR�GHOOD�QRVWUD�FLYLOWj�R�GHO�QRVWUR�XQLYHUVR�PRUDOHª��
$�TXHVWR�SURSRVLWR��/D]]DULQ�DIIHUPD�JLXVWDPHQWH�FKH�©OD�IXQ]LRQH�GHO�IDQWDVWLFR�LQ�
/HYL�q�HPLQHQWHPHQWH�HWLFD�H�FRQRVFLWLYDª������������FRUVLYL�QHOO¶RULJLQDOH���,Q�
TXHVWD�SURVSHWWLYD��©LO�UDFFRQWR�IDQWDVWLFR�GLYLHQH�SHU�/HYL�XQ�ODERUDWRULR�
G¶HFFHOOHQ]D��GRYH�q�SRVVLELOH�VSHULPHQWDUH�LQ�YLWUR�OD�FKLPLFD�GHL�FRPSRUWDPHQWL�
GHOO¶XRPRª�������&Lz�QRQ�YXRO�GLUH��G¶DOWUR�FDQWR��FKH�SHU�/HYL�XQD�IDOOD�GL�RUGLQH�
PRUDOH�QRQ�SRVVD�JHQHUDUQH�XQD�GL�RUGLQH�RQWRORJLFR��DQ]L��)RUVH�LQ�QHVVXQ�DOWUR�
OXRJR�GHOO¶RSHUD�OHYLDQD�LO�QHVVR�LQVFLQGLELOH�IUD�PRUDOLWj�H�UHDOWj�q�SL��HVSOLFLWR�FKH�
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LQ�TXHVWR�SDVVR�GHL�6RPPHUVL�H�L�VDOYDWL��GL�PROWL�DQQL�VXFFHVVLYR�ULVSHWWR�DOOH�6WRULH�
QDWXUDOL��
�
1p�1LHW]VFKH�Qp�+LWOHU�Qp�5RVHQEHUJ�HUDQR�SD]]L�TXDQGR�XEULDFDYDQR�VH�VWHVVL�H�L�ORUR�VHJXDFL�FRQ�OD�ORUR�
SUHGLFD]LRQH�GHO�PLWR�GHO�VXSHUXRPR��D�FXL�WXWWR�q�FRQFHVVR�D�ULFRQRVFLPHQWR�GHOOD�VXD�GRJPDWLFD�H�
FRQJHQLWD�VXSHULRULWj��PD�q�GHJQR�GL�PHGLWD]LRQH�LO�IDWWR�FKH�WXWWL��LO�PDHVWUR�H�JOL�DOOLHYL��VLDQR�XVFLWL�
SURJUHVVLYDPHQWH�GDOOD�UHDOWj�D�PDQR�D�PDQR�FKH�OD�ORUR�PRUDOH�VL�DQGDYD�VFROODQGR�GD�TXHOOD�PRUDOH��
FRPXQH�D�WXWWL�L�WHPSL�HG�D�WXWWH�OH�FLYLOWj��FKH�q�SDUWH�GHOOD�QRVWUD�HUHGLWj�XPDQD��HG�D�FXL�GD�XOWLPR�ELVRJQD�
SXU�GDUH�ULFRQRVFLPHQWR���6(6��,,��������
�
1HOO¶DUWLFROR�JLj�PHQ]LRQDWR�GHO�������/D]]DULQ�FRQWULEXLVFH�EUHYHPHQWH�DQFKH�DOOR�
VWXGLR�GHO�/HYL�µIDQWDVWLFL]]DQWH¶�TXDQGR�DQDOL]]D�LO�VHJXHQWH�SDVVR�GHOO¶DSSHQGLFH�
DOO¶HGL]LRQH�VFRODVWLFD�GL�6H�TXHVWR�q�XQ�XRPR��©QHL�PHVL�LQ�FXL�TXHVWR�OLEUR�q�VWDWR�
VFULWWR��H�FLRq�QHO�������LO�QD]LVPR�H�LO�IDVFLVPR�VHPEUDYDQR�YHUDPHQWH�VHQ]D�YROWR��
VHPEUDYDQR�ULWRUQDWL�QHO�QXOOD��VYDQLWL�FRPH�LQ�XQ�VRJQR�PRVWUXRVR��>«@�FRVu�FRPH�
VSDULVFRQR�L�IDQWDVPL�DO�FDQWR�GHO�JDOORª��648��©$SSHQGLFHª��,��������/D]]DULQ�ID�
QRWDUH�FKH�©SHU�GHVFULYHUH�OD�JLJDQWHVFD�DEHUUD]LRQH�GHO�WRWDOLWDULVPR��/HYL�ID�ULFRUVR��
TXDVL�DXWRPDWLFDPHQWH��D�XQD�LPDJHULH�µIDQWDVWLFD¶��LO�WRSRV�GHO�FDQWR�GHO�JDOOR�FKH�
PHWWH�LQ�IXJD�L�WHUURUL�GHOOD�QRWWH��IUHTXHQWLVVLPR�QHO�IROFORUH�H�QHOOD�OHWWHUDWXUD�GHO�
VRSUDQQDWXUDOHª�������������$OWUHWWDQWR�LQWHUHVVDQWH�SXz�HVVHUH��D�TXHVWR�SXQWR��
QRWDUH�FKH�JOL�HOHPHQWL�FKH�ULPDQGDQR�DO�PRGR�IDQWDVWLFR��LQ�TXHVWD�VH]LRQH�
GHOO¶DSSHQGLFH�D�6H�TXHVWR�q�XQ�XRPR��VRQR�LQ�UHDOWj�GXH��,PPHGLDWDPHQWH�GRSR�LO�
SDVVR�FLWDWR�VRSUD��/HYL�SURVHJXH�LQIDWWL�DIIHUPDQGR��©&RPH�DYUHL�SRWXWR�FROWLYDUH�
UDQFRUH��YROHUH�YHQGHWWD��FRQWUR�XQD�VFKLHUD�GL�IDQWDVPL"ª��648��©$SSHQGLFHª��,��
������$WWUDYHUVR�LO�ULFRUVR�DO�IDQWDVPD��XVDWR�TXL�LQ�VHQVR�ILJXUDOH�PD�VHQ]D�SHUGHUH�
GHO�WXWWR�OD�VXD�PDWULFH�VRSUDQQDWXUDOH��O¶DXWRUH�GHVFULYH�L�UDSSUHVHQWDQWL�GL�QD]LVPR�H�
IDVFLVPR�FRPH�XQD�PDVVD�PLOLWDUPHQWH�EHQ�RUGLQDWD��XQD�©VFKLHUDª��PD�
RQWRORJLFDPHQWH�QHEXORVD��GRWDWD�GL�VFDUVD�FRQVLVWHQ]D�PDWHULDOH��VSURYYLVWD�GL�XQ�
JUDGR�GL�UHDOWj�VXIILFLHQWH�SHUFKp�VL�SRVVD�SURYDUH�TXDOFRVD�QHL�FRQIURQWL�GHOOH�HQWLWj�
FKH�OD�FRVWLWXLVFRQR��
(FFRFL�FRVu�DUULYDWL��GRSR�DYHU�FKLDULWR�FKH�UXROR�ULYHVWH�LO�IDQWDVWLFR�±�H�GL�
FRQVHJXHQ]D��LQ�VHQVR�SL��JHQHUDOH��LO�PRGR�IDQWDVWLFR�±�QHOOD�VFULWWXUD�GL�/HYL��DOOD�
ILJXUD�FKH�IRUVH�SL��GL�WXWWH�HYRFD�TXHVWR�JHQHUH�QHO�UHDOLVPR�OHYLDQR��LO�IDQWDVPD��
�
�
���,O�IDQWDVPD�FRPH�VLPXODFUR�
�
6H�O¶RSHUD�SULPD�GL�/HYL�YD�OHWWD�LQQDQ]LWXWWR��D�SDUWLUH�GDO�WLWROR��FRPH�LO�WHQWDWLYR�GL�
LQWHUURJDUVL�VX�FRVD�VLJQLILFKL�HVVHUH��R�ULPDQHUH��XPDQL�LQ�XQ�/DJHU��O¶LQFLSLW�
GHOO¶HGL]LRQH�(LQDXGL�GL�6H�TXHVWR�q�XQ�XRPR�IRUQLVFH�XQD�VRUWD�GL�SLHWUD�GL�SDUDJRQH�
ULVSHWWR�DOOD�TXDOH�YDOXWDUH�WXWWH�OH�WUDVIRUPD]LRQL�FKH�O¶DXWRUH�VXELUj�D�SDUWLUH�GDOOD�
GHSRUWD]LRQH��©(UR�VWDWR�FDWWXUDWR�GDOOD�0LOL]LD�IDVFLVWD�LO����GLFHPEUH�������$YHYR�
YHQWLTXDWWUR�DQQL��SRFR�VHQQR��QHVVXQD�HVSHULHQ]D��H�XQD�GHFLVD�SURSHQVLRQH��IDYRULWD�
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GDO�UHJLPH�GL�VHJUHJD]LRQH�D�FXL�GD�TXDWWUR�DQQL�OH�OHJJL�UD]]LDOL�PL�DYHYDQR�ULGRWWR��D�
YLYHUH�LQ�XQ�PLR�PRQGR�VFDUVDPHQWH�UHDOH��SRSRODWR�GD�FLYLOL�IDQWDVPL�FDUWHVLDQL��GD�
VLQFHUH�DPLFL]LH�PDVFKLOL�H�GD�DPLFL]LH�IHPPLQLOL�HVDQJXL��&ROWLYDYR�XQ�PRGHUDWR�H�
DVWUDWWR�VHQVR�GL�ULEHOOLRQHª��648��,��������/HJJHQGR�TXHVWR�SDVVR�DOOD�OXFH�GHOOD�
OHWWHUD�DOO¶HGLWRUH�FKH�DFFRPSDJQD�6WRULH�QDWXUDOL�H�GHOOH�ULIOHVVLRQL�VXO�/DJHU�FRPH�
IUDWWXUD�RQWRORJLFR�PRUDOH�FRQGRWWH�QHO�SDUDJUDIR�SUHFHGHQWH��VL�SXz�QRWDUH�FRPH�LO�
QDUUDWRUH�SURWDJRQLVWD�LQL]L�LO�VXR�UDFFRQWR�SURSULR�WHPDWL]]DQGR�TXHVWD�IUDWWXUD��,O�
PRQGR�FKH�/HYL�DELWDYD�SULPD�GHOOD�GHSRUWD]LRQH�HUD�©VFDUVDPHQWH�UHDOHª��D�SDUWLUH�
GDOOD�GHSRUWD]LRQH��LO�PRQGR�DFTXLVLUj�XQD�FRQVLVWHQ]D�RQWRORJLFD�PROWR�SL��VDOGD��
3Xz�HVVHUH�LQWHUHVVDQWH�RVVHUYDUH�FKH��FRVu�FRPH�/HYL�QRQ�VL�DFFRUJH�VXELWR��VWDQGR�
DOOD�OHWWHUD�DOO¶HGLWRUH�FLWDWD�VRSUD��GHOOD�FRQQHVVLRQH�WUD�OD�IUDWWXUD�RQWRORJLFR�PRUDOH�
SURYRFDWD�GDO�/DJHU�H�OH�IUDWWXUH�PHVVH�LQ�VFHQD�QHOOH�6WRULH�QDWXUDOL�±�©1RQ�OH�
SXEEOLFKHUHL�VH�QRQ�PL�IRVVL�DFFRUWR��QRQ�VXELWR��SHU�OD�YHULWj��FKH�IUD�LO�/DJHU�H�
TXHVWH�LQYHQ]LRQL�>«@�XQ�SRQWH�HVLVWHª�±��DOOR�VWHVVR�PRGR�O¶DXWRUH�QRQ�DYYHUWH�
VXELWR�OD�QHFHVVLWj�GL�SUHQGHUH�DWWR�GL�TXHVWD�IUDWWXUD�µSULPLJHQLD¶�LQ�DSHUWXUD�GL�6H�
TXHVWR�q�XQ�XRPR��/¶LQFLSLW�GHOO¶HGL]LRQH�(LQDXGL�GHO������q�LQIDWWL�GLYHUVR�GD�TXHOOR�
GHOO¶HGL]LRQH�'H�6LOYD�GHO�������LQ�FXL�QRQ�VRQR�SUHVHQWL�L�SULPL�TXDWWUR�FDSRYHUVL�
FKH�OHJJLDPR�QHO�WHVWR�GHILQLWLYR����1HOO¶HGL]LRQH�'H�6LOYD�QRQ�PDQFD�VROWDQWR��FRPH�
QRWD�&DYDJOLRQ�QHO�VXR�FRPPHQWR�D�6H�TXHVWR�q�XQ�XRPR��©O¶LQWHUR�SDVVDJJLR�
DXWRELRJUDILFR�VXOOD�ORWWD�SDUWLJLDQDª��LQ�/HYL��������������PD�DQFKH��H�IRUVH�
VRSUDWWXWWR���SURSULR�LQ�DSHUWXUD��O¶LQVLVWHQ]D�VXOO¶RSSRVL]LRQH�RQWRORJLFD�UDGLFDOH�IUD�
LO�PRQGR�©VFDUVDPHQWH�UHDOHª�GHOOD�YLWD�RUGLQDULD�SUHFHGHQWH�OD�GHSRUWD]LRQH�H�LO�
PRQGR��LPSOLFLWDPHQWH�PROWR�SL��UHDOH��GHO�/DJHU����
Ê�QHO�FRQWHVWR�GL�TXHVWD�UHDOWj�JLRYDQLOH�H�µGHSRWHQ]LDWD¶�FKH�IDQQR�OD�ORUR�FRPSDUVD�L�
©FLYLOL�IDQWDVPL�FDUWHVLDQLª��&RVD�VRQR�GXQTXH�TXHVWL�©IDQWDVPL�FDUWHVLDQLª��H�SHU�GL�
SL��©FLYLOLª"���(�FRVD�VLJQLILFD�DVVRFLDUH�&DUWHVLR�DOOD�ILJXUD�IDQWDVWLFL]]DQWH�GHO�
IDQWDVPD"�
6HFRQGR�OR�VWHVVR�/HYL��FKH�FRPPHQWD�O¶HVSUHVVLRQH�©FLYLOL�IDQWDVPL�FDUWHVLDQLª�SHU�
O¶HGL]LRQH�VFRODVWLFD�GL�6H�TXHVWR�q�XQ�XRPR��HVVD�GHVFULYH�©VRJQL�H�SURSRVLWL�IRUVH�
PDO�UHDOL]]DELOL��PD�QRQ�FRQIXVL��EHQVu�UD]LRQDOL�H�ORJLFLª��&DUWHVLR�YLHQH�LQROWUH�
SUHVHQWDWR�FRPH�©FHOHEUH�SHU�LO�VXR�FRVWDQWH�VIRU]R�GL�ULGXUUH�OD�FRQRVFHQ]D�D�VLVWHPD�
                                                        
���3HU�XQ¶DQDOLVL�GL�TXHVWH�YDULDQWL�VL�YHGDQR�7HVLR��������H�%DUHQJKL���������
���1HOO¶HGL]LRQH�'H�6LOYD�HUD�JLj�SUHVHQWH��D�EHQ�YHGHUH��QHO�FDSLWROR�©'LH�GUHL�/HXWH�YRP�/DERUª��XQ�ULIHULPHQWR�DOOD�
YLWD�GHO�QDUUDWRUH�SURWDJRQLVWD�SULPD�GHOOD�GHSRUWD]LRQH��©$YHYR�XQD�HQRUPH��UDGLFDWD��VFLRFFD�ILGXFLD�QHOOD�
EHQHYROHQ]D�GHO�GHVWLQR��H�XFFLGHUH�H�PRULUH�PL�SDUHYDQR�FRVH�HVWUDQHH�H�OHWWHUDULH��,�PLHL�JLRUQL�HUDQR�OLHWL�H�WULVWL��PD�
WXWWL�OL�ULPSLDQJHYR��WXWWL�HUDQR�GHQVL�H�SRVLWLYL��O¶DYYHQLUH�PL�VWDYD�GDYDQWL�FRPH�XQD�JUDQGH�ULFFKH]]Dª��648��,��������
&DYDJOLRQ�QRWD�JLXVWDPHQWH�FKH�OD�GHILQL]LRQH�GHOO¶XFFLGHUH�H�GHO�PRULUH�FRPH�©FRVH�HVWUDQHH�H�OHWWHUDULHª�YD�PHVVD�LQ�
UHOD]LRQH�FRQ�L�©FLYLOL�IDQWDVPL�FDUWHVLDQLª�H�OH�©DPLFL]LH�IHPPLQLOL�HVDQJXLª�FXL�VL�DOOXGH�LQ�DSHUWXUD�GHOO¶HGL]LRQH�
(LQDXGL��LQ�/HYL��������������6L�SXz�TXLQGL�DIIHUPDUH�FKH�OD�QDWXUD�SURSULDPHQWH�RQWRORJLFD�GHOOD�IUDWWXUD�WUD�PRQGR�
SUH��H�SRVW�/DJHU�YLHQH�WHPDWL]]DWD�JLj�QHOO¶HGL]LRQH�'H�6LOYD��VHEEHQH�LQ�PRGR�GLYHUVR�ULVSHWWR�DOO¶HGL]LRQH�(LQDXGL��
SHU�/HYL��IHQRPHQL�HVWUHPL�FRPH�O¶XFFLGHUH�H�LO�PRULUH�HUDQR�DVVRFLDWL��SULPD�GHO�/DJHU��HVFOXVLYDPHQWH�DOO¶HVSHULHQ]D�
OHWWHUDULD��FKH�LO�SDVVR�DSSHQD�FLWDWR�RSSRQH�LPSOLFLWDPHQWH�DOO¶HVSHULHQ]D�GHO�FRVLGGHWWR�µPRQGR�UHDOH¶��
���8QD�QRWD�ILORORJLFD�FKH�ULFDYR�GD�&DYDJOLRQ�LOOXPLQD�XQD�WDSSD�LQWHUPHGLD�QHO�SURFHVVR�FKH�KD�SRUWDWR�DOOD�
GHILQL]LRQH�GL�TXHVWL�IDQWDVPL�FRPH�©FLYLOLª�H�©FDUWHVLDQLª��©,Q�OXRJR�GL�³FLYLOL´�FXULRVDPHQWH��QHOO¶DEER]]R�SUHVHQWDWR�
GD�%HOSROLWL�>«@��/HYL�DYHYD�VFULWWR�³JHQWLOL�IDQWDVPL´��>«@�VHQ]D�&DUWHVLR��IRUVH�QHO�VHQVR�GL�³QRQ�HEUDLFL´ª��LQ�/HYL��
������������
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H�GL�LPSULPHUH�IRUPD�FKLDUD�H�GLVWLQWD�DOOH�VXH�DUJRPHQWD]LRQLª��648��©1RWH�
DOO¶HGL]LRQH�VFRODVWLFDª��,���������3HU�&DYDJOLRQ��©OD�SDUROD�³IDQWDVPL´�YLHQH�TXL�
XVDWD�LQ�VHQVR�LURQLFR��DOWUR�YDORUH�DVVXPHUj�SL��DYDQWL��FRPH�VLQRQLPR�GL�³SXSD]]R´��
³IDQWRFFLR´��³VSHWWUR´ª��LQ�/HYL��������������&DYDJOLRQ�ID�TXL�ULIHULPHQWR�DO�SDVVR�GHO�
FDSLWROR�©6XO�IRQGRª�QHO�TXDOH��FRQFOXVD�OD�µSURFHGXUD¶�GL�LQJUHVVR�QHO�/DJHU��/HYL�H�
JOL�DOWUL�GHSRUWDWL�SUHQGRQR�DWWR�GHOOD�ORUR�PHWDPRUIRVL�GD�HVVHUL�XPDQL�D�LQWHUQDWL��
�
4XDQGR�DEELDPR�ILQLWR��FLDVFXQR�q�ULPDVWR�QHO�VXR�DQJROR��H�QRQ�DEELDPR�RVDWR�OHYDUH�JOL�RFFKL�O¶XQR�
VXOO¶DOWUR��1RQ�F¶q�RYH�VSHFFKLDUVL��PD�LO�QRVWUR�DVSHWWR�FL�VWD�GLQDQ]L��ULIOHVVR�LQ�FHQWR�YLVL�OLYLGL��LQ�FHQWR�
SXSD]]L�PLVHUDELOL�H�VRUGLGL��(FFRFL�WUDVIRUPDWL�QHL�IDQWDVPL�LQWUDYLVWL�LHUL�VHUD��$OORUD�SHU�OD�SULPD�YROWD�FL�
VLDPR�DFFRUWL�FKH�OD�QRVWUD�OLQJXD�PDQFD�GL�SDUROH�SHU�HVSULPHUH�TXHVWD�RIIHVD��OD�GHPROL]LRQH�GL�XQ�XRPR��
,Q�XQ�DWWLPR��FRQ�LQWXL]LRQH�TXDVL�SURIHWLFD��OD�UHDOWj�FL�VL�q�ULYHODWD��VLDPR�DUULYDWL�DO�IRQGR��3L~�JL~�GL�FRVt�
QRQ�VL�SXz�DQGDUH��FRQGL]LRQH�XPDQD�SL~�PLVHUD�QRQ�F¶q��H�QRQ�q�SHQVDELOH���648��,�����������
�
3URVHJXHQGR�QHOOD�VXD�DQDOLVL�GHL�©FLYLOL�IDQWDVPL�FDUWHVLDQLª��&DYDJOLRQ�LSRWL]]D�FKH�
&DUWHVLR�FRPSDLD�TXL�FRPH�©EHUVDJOLR�GHOOD�FULWLFD�FKH�JOL�PRVVH�*LDPEDWWLVWD�9LFRª��
H�FLz�LQ�YLUW��GHOOD�FRQQHVVLRQH�FRQ�O¶DJJHWWLYR�µFLYLOH¶��©FKH�RJQL�EXRQ�PDQXDOH�GL�
VWRULD�GHOOD�ILORVRILD��D�SDUWLUH�GDOOD�ULIRUPD�VFRODVWLFD�GL�*LRYDQQL�*HQWLOH���������QHO�
FDSLWROR�VX�9LFR�H�VXOO¶DQWURSRJRQLD��VSLHJD�HVVHUH�FRLQFLGHQWH�FRQ�³UHDOWj�VWRULFD´ª���
�LQ�/HYL��������������6HFRQGR�9DOHULR�)HUPH��OD�SUHVHQ]D�GL�&DUWHVLR�VXJJHULUHEEH�
LQYHFH�
�
WKDW�KLV�>GL�/HYL@�SRLQW�RI�GHSDUWXUH�LV�WKDW�RI�'HVFDUWHV¶�³FRJLWR��HUJR�VXP´��$�SRLQW�RI�GHSDUWXUH�WKDW��
ZLWKRXW�PXFK�RI�D�VWUHWFK��LV�DOVR�WKDW�RI�WKH�³,�VSHDN��WKHUHIRUH�,�DP´��VLQFH�WKH�OLQJXLVWLF�DFW�LV�HVVHQWLDO�LQ�
FRQVWUXFWLQJ�WKH�DZDUHQHVV�XSRQ�ZKLFK�WKRXJKW�DQG�FRQVFLRXVQHVV�DUH�EDVHG��)RU�/HYL��D�PHPEHU�RI�WKH�
7XULQHVH�LQWHOOLJHQWVLD��WKH�DELOLW\�WR�WKLQN�DQG�WDON�LV�WLHG�WR�WKH�DZDUHQHVV�RI�EHLQJ��DQG�RI�EHLQJ�KXPDQ��
7UDLQHG�WR�GHWHUPLQH�KLV�ZRUWK�DV�D�PDQ�E\�KLV�DELOLW\�WR�WKLQN��KH�LV�QRW�SUHSDUHG�IRU�WKH�H[SHULHQFHV�KH�ZLOO�
HQFRXQWHU�LQ�WKH�/DJHU�������������
�
3HU�0DUWLQD�0HQJRQL��LQILQH��JOL�DJJHWWLYL�©FLYLOLª�H�©FDUWHVLDQLª�VL�ULVROYHUHEEHUR�
O¶XQR�QHOO¶DOWUR��©L�IDQWDVPL�VRQR�³FDUWHVLDQL´��GXQTXH�UD]LRQDOLVWL��PD�VHPSUH�
³FLYLOL´��H�VRQR�FLYLOL�SHUFKp�UD]LRQDOLVWLª��������������'DWD�TXHVWD�EUHYH�UDVVHJQD�
FULWLFD��YRUUHL�SURSRUUH�GL�LQWHUSUHWDUH�L�©FLYLOL�IDQWDVPL�FDUWHVLDQLª�H�L�©IDQWDVPL�
LQWUDYLVWL�LHUL�VHUDª�GHO�FDSLWROR�©6XO�IRQGRª��SXU�QHOOD�ORUR�GLYHUVLWj�DSSDUHQWHPHQWH�
UDGLFDOH��QRQ�JLj�SHU�FRQWUDVWR��PD�SLXWWRVWR�JOL�XQL�DOOD�OXFH�GHJOL�DOWUL��2VVHUYDWD�GD�
                                                        
���/R�VWHVVR�*HQWLOH�GHVFULYH�OH�FULWLFKH�PRVVH�GD�9LFR�D�&DUWHVLR�LQ�TXHVWL�WHUPLQL��©>9LFR@�QRQ�VL�FRQWHQWD�SL��GHO�
FDUDWWHUH�LQWXLWLYR�H�LPPHGLDWR�GHO�FRJLWR�HUJR�VXP�>«@��/D�FHUWH]]D�Vu�q�LO�SL��XUJHQWH�ELVRJQR�GHO�QXRYR�VDSHUH��PD�OD�
FHUWH]]D�QRQ�q�FRVFLHQ]D�R�LQWXLWR�GHOO¶HVVHUH�FKH�LO�SHQVLHUR�QRQ�SXz�QRQ�WURYDUH�QHOOD�VXD�SURSULD�HVSHULHQ]D�GL�HVVHUH�
SHQVDQWH�>FRPH�DSSXQWR�ULWLHQH�&DUWHVLR@��q�EHQVu�VFLHQ]D��GHGX]LRQH��FRVWUX]LRQH�>«@�GL�TXHVWR�HVVHUH��>«@�4XLQGL�QRQ�
LGHH�FKLDUH�H�GLVWLQWH�FRPH�HVVHQ]D�GHOOR�VSLULWR��QRQ�LQQDWLVPR��QRQ�UD]LRQDOLVPR�>«@��PD�JUDGXDOH�SDVVDJJLR�GHOOR�
VSLULWR�GDOO¶LJQRUDQ]D�DO�VDSHUH��GDOOD�IDQWDVLD�FRUSXOHQWD��DQ]L�GDO�VHQVR�RVFXUR��DOOD�UDJLRQH�WXWWD�VSLHJDWDª�������������
FRUVLYL�QHOO¶RULJLQDOH���Ê�SRVVLELOH�VWDELOLUH�XQD�FRQQHVVLRQH�IUD�O¶DJJHWWLYR�µFLYLOH¶�H�OD�QR]LRQH�GL�µUHDOWj�VWRULFD¶�D�
SDUWLUH�GDO�SDVVR�GHOOD�6FLHQ]D�1XRYD�LQ�FXL�9LFR�GLVWLQJXH�LO�PRQGR�GHOOD�QDWXUD��FUHDWR�GD�GLR��GDO�PRQGR�FLYLOH��FUHDWR�
GDJOL�XRPLQL�H�GXQTXH�LPPHUVR�QHOOD�VWRULD��©TXHVWR�PRQGR�FLYLOH�HJOL�FHUWDPHQWH�q�VWDWR�IDWWR�GDJOL�XRPLQL�>«@��/R�
FKH��D�FKLXQTXH�YL�ULIOHWWD��GHH�UHFDU�PHUDYLJOLD�FRPH�WXWWL�L�ILORVRIL�VHULRVDPHQWH�VL�VWXGLDURQR�GL�FRQVHJXLUH�OD�VFLHQ]D�
GL�TXHVWR�PRQGR�QDWXUDOH��GHO�TXDOH��SHUFKp�,GGLR�HJOL�LO�IHFH��HVVR�VROR�QH�KD�OD�VFLHQ]D��H�WUDVFXUDURQR�GL�PHGLWDUH�VX�
TXHVWR�PRQGR�GHOOH�QD]LRQL��R�VLD�PRQGR�FLYLOH��GHO�TXDOH��SHUFKp�O¶DYHYDQR�IDWWR�JOL�XRPLQL��QH�SRWHYDQR�FRQVHJXLUH�OD�
VFLHQ]D�JOL�XRPLQLª��������������
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TXHVWD�SURVSHWWLYD��SHU�SDUDIUDVDUH�&DYDJOLRQ��OD�SDUROD�©IDQWDVPLª�q�XVDWD�LQ�
HQWUDPEL�L�FDVL�SURSULR�FRPH�VLQRQLPR�GL�µSXSD]]R¶�R�µIDQWRFFLR¶��D�LQGLFDUH�
XQ¶HQWLWj�±�VLD�HVVD�PDWHULDOH�R�LPPDWHULDOH�±�GDOOD�FRQVLVWHQ]D�RQWRORJLFD�GHEROH��XQ�
VLPXODFUR�YXRWR��XQD�IRUPD�VSURYYLVWD��R�VYXRWDWD��GL�FRQWHQXWR��,GHQWLILFDUH�TXHVWD�
RPRJHQHLWj�GL�VLJQLILFDWL�VL�ULYHOHUHEEH�LPSRUWDQWH�VX�DOPHQR�GXH�IURQWL��&Lz�
SHUPHWWHUHEEH�LQIDWWL��GD�XQ�ODWR��GL�DYDQ]DUH�XQD�QXRYD�LQWHUSUHWD]LRQH�GHL�©FLYLOL�
IDQWDVPL�FDUWHVLDQLª�H�GL�FRVD�TXHVWD�HVSUHVVLRQH�ULYHOL�FLUFD�O¶LGHQWLWj�LQWHOOHWWXDOH�H�
OD�ILORVRILD�GL�/HYL��GDOO¶DOWUR��GL�FRPSUHQGHUH�PHJOLR�LQ�TXDOL�FRQWHVWL�H�FRQ�TXDOL�
VFRSL�O¶DXWRUH�ID�ULFRUVR�DO�PRGR�IDQWDVWLFR��
5LSDUWLDPR�GDO�SDVVR�FUXFLDOH�GL�©6XO�IRQGRª�LQ�FXL�L�IDQWDVPL�YHQJRQR�HYRFDWL�SHU�
GHVFULYHUH�JOL�LQWHUQDWL�GL�0RQRZLW]��©LO�QRVWUR�DVSHWWR�FL�VWD�GLQDQ]L��ULIOHVVR�LQ�FHQWR�
YLVL�OLYLGL��LQ�FHQWR�SXSD]]L�PLVHUDELOL�H�VRUGLGL��(FFRFL�WUDVIRUPDWL�QHL�IDQWDVPL�
LQWUDYLVWL�LHUL�VHUDª��648��,������������6L�QRWL�FKH�OD�ILJXUD�GHO�IDQWDVPD�q�DVVRFLDWD�
SULPD�GL�WXWWR�D�XQ¶LPSUHVVLRQH�YLVLYD��q�O¶©DVSHWWRª�GHL�GHSRUWDWL��FRQ�L�ORUR�©YLVL�
OLYLGLª��D�LQQHVFDUH�O¶DVVRFLD]LRQH�FRQ�L�©SXSD]]Lª�H��VXFFHVVLYDPHQWH��FRQ�L�IDQWDVPL��
/D�IDQWDVPDWLFLWj�q�GXQTXH�SHU�/HYL�XQD�SURSULHWj�LQQDQ]LWXWWR�YLVLYD��6HPEUHUHEEH�
FRQIHUPDUH�TXHVWD�LSRWHVL�LO�IDWWR�FKH�OD�SDUROD�µVSHWWUR¶��VLQRQLPR�VWUHWWR�GL�
µIDQWDVPD¶��YHQJD�XVDWD�GD�/HYL��LQVLHPH�DO�FRUULVSRQGHQWH�DJJHWWLYR�µVSHWWUDOH¶��SHU�
YHLFRODUH�LPSUHVVLRQL�SULPDULDPHQWH��VH�QRQ�HVFOXVLYDPHQWH��YLVLYH��6L�SHQVL��DG�
HVHPSLR��DOOD�©VSHWWUDOH�DOED�GL�QHYHª��648��,�������LQ�FXL�OD�PLOL]LD�IDVFLVWD�VFRSUH�LO�
ULIXJLR�GL�/HYL�H�GHL�VXRL�FRPSDJQL�SDUWLJLDQL��DJOL�©VSHWWUL�DIIDPDWLª�FKH�VL�DJJLUDQR�
SHU�LO�FDPSR�GL�0RQRZLW]�GRSR�O¶HYDFXD]LRQH�WHGHVFD��GHL�TXDOL�VL�VRWWROLQHD�
HVFOXVLYDPHQWH�O¶DVSHWWR�ILVLFR��©EDUEH�RUPDL�OXQJKH��RFFKL�LQFDYDWL��PHPEUD�
VFKHOHWULWH�H�JLDOODVWUH�IUD�L�FHQFLª��������DOOH�©YLVLRQL�VSHWWUDOL�GL�UXGHUL��GL�EDUDFFKH�
SURYYLVRULH�H�GL�VWUDGH�GHVHUWHª�DOOD�SHULIHULD�GL�%XGDSHVW��QHOOD�7UHJXD��7��,��������H�
DO�PDQRYUDWRUH�©SDOOLGR�FRPH�XQR�VSHWWURª�������FKH��VHPSUH�QHOOD�7UHJXD��JXLGD�XQ�
WUDP�QRQ�ORQWDQR�GDOOR�VFDOR�IHUURYLDULR�GL�9LHQQD�-HGOHUVGRUI��
$�GLIIHUHQ]D�GHJOL�VSHWWUL��WXWWDYLD��L�IDQWDVPL�OHYLDQL�GHO�/DJHU�DVVRFLDQR�D�TXDOLWj�
VWUHWWDPHQWH�YLVLYH�DOWUH�FDUDWWHULVWLFKH�GL�RUGLQH�SL��DVWUDWWR��3ULPD�GL�HVVHUH�GHILQLWL�
©IDQWDVPLª��L�GHSRUWDWL�VRQR�LQIDWWL�GHVFULWWL�FRPH�©SXSD]]Lª��RVVLD�FRPH�ILJXUH�
JURWWHVFKH�FKH�ULSURGXFRQR�VHPELDQ]H�XPDQH�VHQ]D�HVVHUH�GDYYHUR�XPDQH��FRPH�
FRVH�FKH�VWDQQR�SHU�SHUVRQH�VHQ]D�SRVVHGHUH�GDYYHUR�OH�FDUDWWHULVWLFKH�RQWRORJLFR�
PRUDOL��VL�q�YLVWR�FRPH�LQ�/HYL�OH�GXH�GLPHQVLRQL�VLDQR�VWUHWWDPHQWH�FR�LPSOLFDWH��GL�
XQD�SHUVRQD��/D�FRSSLD�GL�DJJHWWLYL�©PLVHUDELOL�H�VRUGLGLª��DVVRFLDWD�D�©SXSD]]Lª��YD�
GXQTXH�OHWWD�FRPH�XQD�FDUDWWHUL]]D]LRQH�QRQ�VROR�GHOO¶DVSHWWR�HVWHULRUH�GHL�GHSRUWDWL��
PD�DQFKH�GHO�ORUR�XQLYHUVR�LQWHULRUH�±�R�PHJOLR��GL�FLz�FKH�ULPDQH�GL�TXHVWR�XQLYHUVR�
GRSR�OD�©GHPROL]LRQHª�GL�FXL�VRQR�VWDWL�YLWWLPH��/¶DVVRFLD]LRQH�GL�©SXSD]]Lª�H�
©IDQWDVPLª�VXJJHULVFH�GXQTXH�FKH�TXHVWL�XOWLPL�YHQJDQR�HYRFDWL�DO�ILQH�GL�ULQIRU]DUH�
OD�FDUDWWHUL]]D]LRQH�GHJOL�LQWHUQDWL�FRPH�VLPXODFUL�YXRWL��VFRU]H�PDWHULDOL�SULYH�GL�
µFRQWHQXWL¶�RQWRORJLFDPHQWH�IRUWL��4XHVWD�FRQQHVVLRQH�WUD�L�IDQWDVPL�SXSD]]L�H�OD�
SRODULWj�VHPLRWLFD�µSLHQR�YXRWR¶�YLHQH�UHVD�DSHUWD�HG�HVSOLFLWD�SRFR�SL��DYDQWL��LQ�
DOPHQR�GXH�SDVVL��,O�SULPR�SURVHJXH�OD�GHVFUL]LRQH�GL�FRVD�VLD��SHU�/HYL��OD�
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©GHPROL]LRQH�GL�XQ�XRPRª��©6L�LPPDJLQL�RUD�XQ�XRPR�D�FXL��LQVLHPH�FRQ�OH�SHUVRQH�
DPDWH��YHQJDQR�WROWL�OD�VXD�FDVD��OH�VXH�DELWXGLQL��L�VXRL�DELWL��WXWWR�LQILQH��
OHWWHUDOPHQWH�WXWWR�TXDQWR�SRVVLHGH��VDUj�XQ�XRPR�YXRWR��ULGRWWR�D�VRIIHUHQ]D�H�
ELVRJQR��GLPHQWLFR�GL�GLJQLWj�H�GLVFHUQLPHQWR��SRLFKp�DFFDGH�IDFLOPHQWH��D�FKL�KD�
SHUVR�WXWWR��GL�SHUGHUH�VH�VWHVVR��WDOH�TXLQGL��FKH�VL�SRWUj�D�FXRU�OHJJHUR�GHFLGHUH�GHOOD�
VXD�YLWD�R�PRUWH�DO�GL�IXRUL�GL�RJQL�VHQVR�GL�DIILQLWj�XPDQDª��648��,��������,O�VHFRQGR�
SDVVR��QHO�FDSLWROR�©.D�%Hª��q�LQYHFH�UHODWLYR�DOOD�GHVFUL]LRQH�GHO�GHWHQXWR�1XOO�
$FKW]HKQ��
�
1RQ�VL�FKLDPD�DOWULPHQWL�FKH�FRVt��=HUR�'LFLRWWR��OH�XOWLPH�WUH�FLIUH�GHO�VXR�QXPHUR�GL�PDWULFROD��FRPH�VH�
RJQXQR�VL�IRVVH�UHVR�FRQWR�FKH�VROR�XQ�XRPR�q�GHJQR�GL�DYHUH�XQ�QRPH��H�FKH�1XOO�$FKW]HKQ�QRQ�q�SL~�XQ�
XRPR��&UHGR�FKH�OXL�VWHVVR�DEELD�GLPHQWLFDWR�LO�VXR�QRPH��FHUWR�VL�FRPSRUWD�FRPH�VH�FRVt�IRVVH��4XDQGR�
SDUOD��TXDQGR�JXDUGD��Gj�O¶LPSUHVVLRQH�GL�HVVHUH�YXRWR�LQWHULRUPHQWH��QXOOD�SL~�FKH�XQ�LQYROXFUR��FRPH�FHUWH�
VSRJOLH�GL�LQVHWWL�FKH�VL�WURYDQR�LQ�ULYD�DJOL�VWDJQL��DWWDFFDWH�FRQ�XQ�ILOR�DL�VDVVL��H�LO�YHQWR�OH�VFXRWH��������
�
4XHVWL�GXH�SDVVL�DJJLXQJRQR�GXH�HOHPHQWL�LPSRUWDQWL�DOO¶DVVRFLD]LRQH�WUD�L�IDQWDVPL�
SXSD]]L�H�OD�SRODULWj�µSLHQR�YXRWR¶��'D�XQ�ODWR��DO�SROR�GHOOD�YXRWH]]D�FRUULVSRQGH�OD�
SHUGLWD�GL�LGHQWLWj��O¶©XRPR�YXRWRª�KD�©SHUVR�VH�VWHVVRª��H�WDOH�SHUGLWD�VL�FRQFUHWL]]D��
QHO�FDVR�GL�1XOO�$FKW]HKQ��QHOOD�SHUGLWD�GHO�QRPH���GDOO¶DOWUR��DOOD�YXRWH]]D�
FRUULVSRQGH�XQD�WRWDOH�SDVVLYLWj��FKH�ODVFLD�JOL�LQWHUQDWL�FRPSOHWDPHQWH�VRJJHWWL�
DOO¶D]LRQH�GL�IRU]H�D�ORUR�HVWHUQH��FRPH�LQYROXFUL�GL�LQVHWWL�VFRVVL�GDO�YHQWR��(QWUDPEL�
TXHVWL�HOHPHQWL�VL�ULWURYDQR��VWDYROWD�LQVLHPH��LQ�XQ�DOWUR�SDVVR�GL�SRFR�VXFFHVVLYR��
VHPSUH�QHO�FDSLWROR�©.D�%Hª��
�
4XDQGR�TXHVWD�PXVLFD�VXRQD��QRL�VDSSLDPR�FKH�L�FRPSDJQL��IXRUL�QHOOD�QHEELD��SDUWRQR�LQ�PDUFLD�FRPH�
DXWRPL��OH�ORUR�DQLPH�VRQR�PRUWH�H�OD�PXVLFD�OL�VRVSLQJH��FRPH�LO�YHQWR�OH�IRJOLH�VHFFKH��H�VL�VRVWLWXLVFH�DOOD�
ORUR�YRORQWj��1RQ�F¶q�SL~�YRORQWj��RJQL�SXOVD]LRQH�GLYHQWD�XQ�SDVVR��XQD�FRQWUD]LRQH�ULIOHVVD�GHL�PXVFROL�
VIDWWL��,�WHGHVFKL�VRQR�ULXVFLWL�D�TXHVWR��6RQR�GLHFLPLOD��H�VRQR�XQD�VROD�JULJLD�PDFFKLQD��VRQR�HVDWWDPHQWH�
GHWHUPLQDWL��QRQ�SHQVDQR�H�QRQ�YRJOLRQR��FDPPLQDQR������������
�
'L�QXRYR��LO�VHQVR�GL�SDVVLYLWj�GHJOL�LQWHUQDWL�YLHQH�GHVFULWWR�DWWUDYHUVR�XQD�
VLPLOLWXGLQH�FRO�PRQGR�QDWXUDOH��LO�YHQWR�FKH�VRVSLQJH�OH�IRJOLH�VHFFKH���GL�QXRYR�
YLHQH�WHPDWL]]DWD�OD�SHUGLWD�GL�LGHQWLWj��RUD�VFRPSRVWD�LQ�DOFXQL�GHL�VXRL�HOHPHQWL�
FRVWLWXWLYL��OD�YRORQWj�H�LO�SHQVLHUR��H�DVVRFLDWD�DOOD�WUDVIRUPD]LRQH�GD�XRPR�D�HQWLWj�
LQDQLPDWD��©FRPH�DXWRPLª��©H�VRQR�XQD�VROD�JULJLD�PDFFKLQDª���6HPEUD�GXQTXH�FKH�L�
IDQWDVPL�FKH�IDQQR�OD�ORUR�FRPSDUVD�LQ�©6XO�IRQGRª�VLDQR�PROWR�SL��VWUHWWDPHQWH�
OHJDWL�DOO¶DWWLYD]LRQH�GL�SRODULWj�VHPLRWLFKH�FRPH�SLHQR�YXRWR�H�UHDOWj�VLPXODFUR�FKH�
QRQ�GHOOD�SL��OHWWHUDOH�SRODULWj�YLYR�PRUWR����OD�FXL�SUHVHQ]D�q�LQYHFH�PROWR�HYLGHQWH�
QHO�FDSLWROR�SUHFHGHQWH��©,O�YLDJJLRª��,O�WUDJLWWR�LQ�WUHQR�YHUVR�0RQRZLW]�YLHQH�LQIDWWL�
FRVWUXLWR�FRPH�XQD�YHUD�H�SURSULD�WUDQVL]LRQH�GDOOD�YLWD�DOOD�PRUWH��FRPH�XQ¶XVFLWD�GDO�
GRPLQLR�RQWRORJLFR�GHL�YLYL��©&L�GLFHPPR�DOORUD��QHOO¶RUD�GHOOD�GHFLVLRQH��FRVH�FKH�
QRQ�VL�GLFRQR�IUD�L�YLYL��&L�VDOXWDPPR��H�IX�EUHYH��FLDVFXQR�VDOXWz�QHOO¶DOWUR�OD�YLWD��
1RQ�DYHYDPR�SL~�SDXUDª��������'D�TXL�LQ�DYDQWL��O¶DVVRFLD]LRQH�IUD�L�GHSRUWDWL�
                                                        
���&RQ�O¶XQLFD�HFFH]LRQH�GHO�ULIHULPHQWR�DOOH�DQLPH�©PRUWHª�GHJOL�LQWHUQDWL�DXWRPL��
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LQWHUQDWL�H�L�PRUWL�VL�ID�WXWWDYLD�VSDUXWD�H�PHQR�XQLYRFD��,Q�DSHUWXUD�GHO�FDSLWROR�©6XO�
IRQGRª��RVVLD�DOO¶LQL]LR�GHOOD�WUDVIRUPD]LRQH�GL�/HYL�GD�HVVHUH�XPDQR�D�LQWHUQDWR��OD�
VLPLOLWXGLQH�IUD�WDOH�WUDVIRUPD]LRQH�H�OD�PRUWH�YLHQH�ULEDGLWD��VDOYR�SRL�HVVHUH�
LPPHGLDWDPHQWH�QHJDWD��
�
4XHVWR�q�O¶LQIHUQR��2JJL��DL�QRVWUL�JLRUQL��O¶LQIHUQR�GHYH�HVVHUH�FRVt��XQD�FDPHUD�JUDQGH�H�YXRWD��H�QRL�VWDQFKL�
VWDUH�LQ�SLHGL��H�F¶q�XQ�UXELQHWWR�FKH�JRFFLROD�H�O¶DFTXD�QRQ�VL�SXz�EHUH��H�QRL�DVSHWWLDPR�TXDOFRVD�GL�
FHUWDPHQWH�WHUULELOH�H�QRQ�VXFFHGH�QLHQWH�H�FRQWLQXD�D�QRQ�VXFFHGHUH�QLHQWH��&RPH�SHQVDUH"�1RQ�VL�SXz�SL~�
SHQVDUH��q�FRPH�HVVHUH�JLj�PRUWL��4XDOFXQR�VL�VLHGH�SHU�WHUUD��,O�WHPSR�SDVVD�JRFFLD�D�JRFFLD��1RQ�VLDPR�
PRUWL��OD�SRUWD�VL�q�DSHUWD�HG�q�HQWUDWD�XQD�66��VWD�IXPDQGR��������
�
6HPSUH�LQ�©6XO�IRQGRª��LQ�XQ�SXQWR�VXFFHVVLYR�DOO¶HYRFD]LRQH�GHL�©IDQWDVPL�LQWUDYLVWL�
LHUL�VHUDª��LO�/DJHU�YLHQH�GHILQLWR�©OD�FDVD�GHL�PRUWLª��������3L��DYDQWL��GDYDQWL�DL�
0XVHOPlQQHU��O¶LQGHFLVLRQH�WUD�YLWD�H�PRUWH�VL�ID�DVVROXWD��©6L�HVLWD�D�FKLDPDUOL�YLYL��
VL�HVLWD�D�FKLDPDU�PRUWH�OD�ORUR�PRUWH��GDYDQWL�D�FXL�HVVL�QRQ�WHPRQR�SHUFKp�VRQR�
WURSSR�VWDQFKL�SHU�FRPSUHQGHUODª��������3L��DYDQWL�DQFRUD��/HYL�GHILQLVFH�OD�VFKLHUD�
GHJOL�LQWHUQDWL��GL�FXL�OXL�VWHVVR�ID�SDUWH��VROR�SHU�OLWRWH��©6L�UHQGRQR�FRQWR�GHOOD�SURYD�
JURWWHVFD�H�DVVXUGD�FKH�FL�YLHQH�ULFKLHVWD��D�QRL�QRQ�SL~�YLYL��QRL�JLj�SHU�PHWj�GHPHQWL�
QHOOD�VTXDOOLGD�DWWHVD�GHO�QLHQWH"ª��������4XHVWD�HVLWD]LRQH�q�GHO�UHVWR�SHUIHWWDPHQWH�
FRHUHQWH�FRQ�OH�ULIOHVVLRQL�SRUWDWH�DYDQWL�ILQ�TXL�UHODWLYDPHQWH�DOOD�SRODULWj�
SLHQR�YXRWR��VH�XQR�GHL�WUDWWL�GHILQLWRUL�HVVHQ]LDOL�GHL�IDQWDVPL�SXSD]]L�q�OD�SHUGLWD�GL�
LGHQWLWj��FRPH�SXz�LO�QDUUDWRUH�SURWDJRQLVWD�DVVHJQDUH�ORUR�XQD�FDWHJRULD�LGHQWLWDULD�
IRUWH�FRPH�µYLYR¶�R�µPRUWR¶"�6L�SHQVL��SHU�FRQWUDVWR��DOOD�GHVFUL]LRQH�GHL�VROGDWL�UXVVL�
FKH��DOO¶LQL]LR�GHOOD�7UHJXD��UDJJLXQJRQR�0RQRZLW]��©$�QRL�SDUHYDQR�PLUDELOPHQWH�
FRUSRUHL�H�UHDOL��VRVSHVL��OD�VWUDGD�HUD�SL~�DOWD�GHO�FDPSR��VXL�ORUR�HQRUPL�FDYDOOL��IUD�
LO�JULJLR�GHOOD�QHYH�H�LO�JULJLR�GHO�FLHOR��LPPRELOL�VRWWR�OH�IRODWH�GL�YHQWR�XPLGR�
PLQDFFLRVR�GL�GLVJHORª��7��,��������4XHVWL�VROGDWL�©FRUSRUHL�H�UHDOLª�VL�VLWXDQR�
DOO¶HVWUHPR�RSSRVWR�ULVSHWWR�DOO¶DSSDUHQ]D�VSHWWUDOH�H�DOOD�FRQGL]LRQH�VLPXODFUDOH�
GHJOL�LQWHUQDWL��ODGGRYH�TXHVWL�VRQR�YLWWLPH�SDVVLYH�GL�DJHQWL�HVWHUQL�DO�SDUL�GL�IRJOLH�
DJLWDWH�GDO�YHQWR��L�VROGDWL�VRQR�HQWLWj�DVVROXWDPHQWH�DWWLYH�H�SDGURQH�GHOOH�ORUR�
D]LRQL��FDSDFL�GL�ULPDQHUH�©LPPRELOL�VRWWR�OH�IRODWH�GL�YHQWRª��
,�IDQWDVPL�FKH�DELWDQR�LO�/DJHU�GL�6H�TXHVWR�q�XQ�XRPR�VRQR�GXQTXH�DVVRFLDWL�QRQ�
VROR�H�QRQ�WDQWR�DOOD�PRUWH��TXDQWR�SLXWWRVWR�DOOR�VYXRWDPHQWR�PRUDOH�HG�HVLVWHQ]LDOH��
,Q�DOWUH�SDUROH��HVVL�SRVVRQR�HVVHUH�LQWHUSUHWDWL�QRQ�VROR�H�QRQ�WDQWR�QHL�WHUPLQL�GHOOD�
SRODULWj�YLWD�PRUWH��TXDQWR�SLXWWRVWR�QHL�WHUPLQL�GHOOH�SRODULWj�SLHQR�YXRWR�H�
UHDOH�VLPXODFUR��'D�WDOL�SRODULWj�GLSHQGH�GHO�UHVWR�DQFKH�O¶XQLFR�DOWUR�ULIHULPHQWR�
GLUHWWR�DL�IDQWDVPL�LQ�6H�TXHVWR�q�XQ�XRPR��FKH�ILQ�TXL�QRQ�q�VWDWR�PHQ]LRQDWR��6L�
WURYD�QHO�FDSLWROR�LQWLWRODWR�©/H�QRVWUH�QRWWLª�H�DVVRFLD�FKLDUDPHQWH�L�IDQWDVPL�DO�
PRQGR�RQLULFR��©QRQ�DSSHQD�JOL�RFFKL�VL�ULFKLXGRQR��DQFRUD�XQD�YROWD�SHUFHSLDPR�LO�
QRVWUR�FHUYHOOR�PHWWHUVL�LQ�PRWR�DO�GL�IXRUL�GHO�QRVWUR�YROHUH��SLFFKLD�H�URQ]D��
LQFDSDFH�GL�ULSRVR��IDEEULFD�IDQWDVPL�H�VHJQL�WHUULELOL��H�VHQ]D�SRVD�OL�GLVHJQD�H�OL�
DJLWD�LQ�QHEELD�JULJLD�VXOOR�VFKHUPR�GHL�VRJQLª��648��,��������6H�OR�VWDWXWR�
VLPXODFUDOH�H�IDQWDVPDWLFR�GL�TXHVWH�YLVLRQL�q�ULQIRU]DWR�GDL�ULIHULPHQWL�DOOD�QHEELD�H�
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DO�GLVHJQR�±�RVVLD�DOOD�ULSURGX]LRQH�GL�TXDOFRVD�WUDPLWH�VHJQL�±��YD�QRWDWR�FKH�OD�ORUR�
FROORFD]LRQH�LQ�XQ�FRQWHVWR�RQLULFR�QH�ULEDOWD�SDUDGRVVDOPHQWH�LO�SRUWDWR�RQWRORJLFR��
JLDFFKp�LO�VRJQR�UDSSUHVHQWD�QRWRULDPHQWH��SHU�/HYL��XQD�GLPHQVLRQH�LQ�FXL�KD�OXRJR�
XQ�WHPSRUDQHR�PD�VSDYHQWRVR�H�GRORURVLVVLPR�URYHVFLDPHQWR�IUD�LO�UHDOH�H�O¶LUUHDOH��
4XDQGR�JOL�LQWHUQDWL�VRJQDQR�GL�PDQJLDUH��L�FLEL�QRQ�VROR�©VL�YHGRQR�>«@�PD�VL�
VHQWRQR�LQ�PDQR��GLVWLQWL�H�FRQFUHWL��VH�QH�SHUFHSLVFH�O¶RGRUH�ULFFR�H�YLROHQWRª��������
1HO�VRJQR�GHQWUR�LO�VRJQR�FKH�FKLXGH�/D�WUHJXD��WXWWL�JOL�HYHQWL�VXFFHVVLYL�DOOD�
OLEHUD]LRQH�GL�0RQRZLW]�GLYHQWDQR�IDQWDVPL�LUUHDOL�H�OR�VSD]LR�WHPSR�GHO�/DJHU�
ULPDQH�O¶XQLFD�GLPHQVLRQH�GDYYHUR�UHDOH��4XHVWL�IDQWDVPL�RQLULFL�FRQIHUPDQR�GXQTXH�
O¶LQWHUSUHWD]LRQH�GHL�©IDQWDVPL�LQWUDYLVWL�LHUL�VHUDª��VHSSXU�VLWXDWL�LQ�XQ�FRQWHVWR�
HFFH]LRQDOH�TXDO�q��SHU�/HYL��TXHOOR�GHO�VRJQR��
4XHVWD�OHWWXUD�LQ�WHUPLQL�GL�SLHQR�YXRWR�H�UHDOWj�VLPXODFUR�SHUPHWWH�GL�DQDOL]]DUH�L�
©FLYLOL�IDQWDVPL�FDUWHVLDQLª�FKH�LQDXJXUDQR�LO�UDFFRQWR�GL�6H�TXHVWR�q�XQ�XRPR�QRQ�
JLj�LQ�LURQLFD�RSSRVL]LRQH�ULVSHWWR�DL�VXFFHVVLYL�©IDQWDVPL�LQWUDYLVWL�LHUL�VHUDª��PD�
SURSULR�DOOD�OXFH�GL�TXHVWL�±�VL�ULFRUGL�SHUDOWUR�FKH��LQ�WHUPLQL�ILORORJLFL��L�VHFRQGL�VRQR�
FURQRORJLFDPHQWH�DQWHFHGHQWL�DL�SULPL��&RVD�LPSOLFD��GXQTXH��JXDUGDUH�DL�©FLYLOL�
IDQWDVPL�FDUWHVLDQLª�GD�TXHVWD�SURVSHWWLYD"�,Q�DOWUH�SDUROH��H�SL��FRQFUHWDPHQWH��FRVD�
FRPSRUWD��VXO�SLDQR�GHL�VLJQLILFDWL��DVVRFLDUH�&DUWHVLR�H�O¶DJJHWWLYR�©FLYLOHª�D�YXRWH�
HQWLWj�VLPXODFUDOL�VSURYYLVWH�GL�XQ�VXIILFLHQWH�JUDGR�GL�UHDOWj"�
�
�
���,O�IDQWDVPD�GL�&DUWHVLR�
�
&RPH�VL�q�YLVWR�VRSUD��VHFRQGR�OR�VWHVVR�/HYL�L�©FLYLOL�IDQWDVPL�FDUWHVLDQLª�LQGLFDQR�
©VRJQL�H�SURSRVLWL�IRUVH�PDO�UHDOL]]DELOL��PD�QRQ�FRQIXVL��EHQVu�UD]LRQDOL�H�ORJLFLª�
�648��©1RWH�DOO¶HGL]LRQH�VFRODVWLFDª��,���������3HU�SURSRUUH�XQD�ULVSRVWD�SL��
DUWLFRODWD�DOOH�GRPDQGH�SRVWH�VRSUD��q�WXWWDYLD�QHFHVVDULR�DPSOLDUH�LO�FDPSR�GL�
LQGDJLQH�DG�DOWUL�OXRJKL�GHOO¶RSHUD�OHYLDQD��3XU�FRUUHQGR�LO�ULVFKLR�GL�VFKLDFFLDUH�XQR�
VXOO¶DOWUR�WHVWL�SURGRWWL�D�JUDQGH�GLVWDQ]D�GL�WHPSR��O¶DQDOLVL�FKH�VHJXH�FRQVHQWLUj�GL�
LGHQWLILFDUH�XQD�FRPSRQHQWH�GL�OXQJKLVVLPD�GXUDWD�GHO�SHQVLHUR�OHYLDQR�FKH�ULJXDUGD�
LO�VXR�UDSSRUWR�FRQ�&DUWHVLR��QXPH�WXWHODUH�GHO�UD]LRQDOLVPR�RFFLGHQWDOH��H�GXQTXH�
FRQ�O¶LGHD�VWHVVD�GL�UD]LRQDOLWj��
,QL]LR�GDOO¶DJJHWWLYR�µFLYLOH�FLYLOL¶��$O�GL�Oj�GL�SRVVLELOL�ULPDQGL�DOOD�ILORVRILD�GL�9LFR�
LSRWL]]DWL�GD�&DYDJOLRQ��LQ�/HYL��������������O¶DJJHWWLYR�ULFRUUH�VSHVVR�LQ�6H�TXHVWR�q�
XQ�XRPR�D�LQGLFDUH��LQ�OLQHD�JHQHUDOH��XQD�SHUVRQD�FKH�DGHULVFH�DL�YDORUL�GHOOD�
µFLYLOWj¶��LQWHVL�FRPH�JOL�DVVXQWL�GL�EDVH�FKH�UHJRODQR�LO�YLYHUH�VRFLDOH�XPDQR�H�FKH�
/HYL�FRQVLGHUD�VRVWDQ]LDOPHQWH�XQLYHUVDOL�H�LQQDWL����6L�KD�FRVu�LO�©UDJD]]R�GDO�YHVWLWR�
                                                        
���6L�OHJJD�D�TXHVWR�SURSRVLWR��ROWUH�DO�SDVVR�GDL�6RPPHUVL�H�L�VDOYDWL�FLWDWR�QHOOD�SUHPHVVD��LO�VHJXHQWH�EUDQR�WUDWWR�GDO�
FDSLWROR�©,�VRPPHUVL�H�L�VDOYDWLª�GL�6H�TXHVWR�q�XQ�XRPR��©1RL�QRQ�FUHGLDPR�DOOD�SL��RYYLD�H�IDFLOH�GHGX]LRQH��FKH�
O¶XRPR�VLD�IRQGDPHQWDOPHQWH�EUXWDOH��HJRLVWD�H�VWROWR�FRPH�VL�FRPSRUWD�TXDQGR�RJQL�VRYUDVWUXWWXUD�FLYLOH�VLD�WROWD��H�
FKH�OR�³+lIWOLQJ´�QRQ�VLD�GXQTXH�FKH�O¶XRPR�VHQ]D�LQLEL]LRQL��1RL�SHQVLDPR�SLXWWRVWR�FKH��TXDQWR�D�TXHVWR��QXOO¶DOWUR�VL�
SXz�FRQFOXGHUH��VH�QRQ�FKH�GL�IURQWH�DO�ELVRJQR�H�DO�GLVDJLR�ILVLFR�DVVLOODQWL��PROWH�FRQVXHWXGLQL�H�PROWL�LVWLQWL�VRFLDOL�
VRQR�ULGRWWL�DO�VLOHQ]LRª��648��,��������
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D�ULJKH��GDOO¶DULD�DEEDVWDQ]D�FLYLOH��SLFFROR��PDJUR�H�ELRQGRª��648��,�������FKH�L�QHR�
LQWHUQDWL��DSSHQD�DUULYDWL�DOOD�ORUR�EDUDFFD��WHPSHVWDQR�GL�GRPDQGH��:DOWHU�%RQQ��©XQ�
RODQGHVH�FLYLOH�H�DEEDVWDQ]D�FROWRª��������FKH�SUHVWD�D�/HYL�XQ�FROWHOOR�SHU�WDJOLDUH�LO�
SDQH��R�OD�©ULSXJQDQ]D�GDOOD�EUXWDOLWj�JUDWXLWDª�FKH�UHQGH�L�JUHFL�QHO�/DJHU�©LO�QXFOHR�
QD]LRQDOH�SL~�FRHUHQWH��H��VRWWR�TXHVWL�DVSHWWL��SL~�FLYLOHª��������6L�SRWUHEEHUR�
SURSRUUH�PROWL�DOWUL�HVHPSL��Ê�LPSRUWDQWH�QRWDUH�FRPH�OH�FDUDWWHULVWLFKH�FKH�UHQGRQR�
XQD�SHUVRQD�µFLYLOH¶�HPHUJDQR�VRSUDWWXWWR�SHU�RSSRVL]LRQH�ULVSHWWR�DOOD�VWUXWWXUD�H�DL�
FRPSRUWDPHQWL�GHO�/DJHU��FKH�GHOOD�FLYLOWj�UDSSUHVHQWDQR�SHU�/HYL�LO�URYHVFLR��,Q�
TXHVWR�VHQVR��O¶DXWRUH�WRFFD�LO�SXQWR�SL��ORQWDQR�GDOOD�FLYLOWj�GRSR�O¶DEEDQGRQR�GL�
0RQRZLW]�GD�SDUWH�GHL�WHGHVFKL��©1RL�JLDFHYDPR�LQ�XQ�PRQGR�GL�PRUWL�H�GL�ODUYH��
/¶XOWLPD�WUDFFLD�GL�FLYLOWj�HUD�VSDULWD�LQWRUQR�D�QRL�H�GHQWUR�GL�QRLª��������
3DVVR�RUD�DOO¶DJJHWWLYR�µFDUWHVLDQR¶��,Q�DOPHQR�XQ¶RFFRUUHQ]D��µFDUWHVLDQR¶�q�XQ�
VHPSOLFH�VLQRQLPR�GL�µUD]LRQDOH�H�ORJLFR¶��FRPH�VXJJHULWR�GD�/HYL�QHOO¶DSSHQGLFH�D�
6H�TXHVWR�q�XQ�XRPR��1HO�UDFFRQWR�©&URPRª��FRPSOHWDWR�QHO�������/HYL�KD�D�FKH�IDUH�
FRQ�XQD�YHUQLFH�VRJJHWWD�D�LPSROPRQLPHQWR����HG�HODERUD�XQ�PHWRGR�SHU�ULVROYHUH�LO�
SUREOHPD�©DWWLQJHQGR�DOOD�EXRQD�FKLPLFD�LQRUJDQLFD��ORQWDQD�LVROD�FDUWHVLDQD��
SDUDGLVR�SHUGXWR�SHU�QRL�SDVWLFFLRQL�RUJDQLVWL�H�PDFURPROHFROLVWLª��63��,��������6H�LQ�
TXHVWD�RFFDVLRQH�&DUWHVLR�YLHQH�JLRFRVDPHQWH�HYRFDWR�FRPH�QXPH�WXWHODUH�GL�XQD�
EUDQFD�GHOOD�FKLPLFD�LQ�FXL�YLJRQR�UD]LRQDOLWj�H�ORJLFD�H�LQ�FXL��GL�FRQVHJXHQ]D��QRQ�
VL�FRPELQDQR�SDVWLFFL����LQ�DOPHQR�DOWUL�GXH�OXRJKL�GHOO¶RSHUD�OHYLDQD�LO�ILORVRIR�ID�OD�
VXD�FRPSDUVD�LQ�PRGL�DVVDL�SL��VHUL�QHO�WRQR�H�FRPSOHVVL�QHOOD�VWUXWWXUD��,O�SULPR�q�LO�
UDFFRQWR�©8Q�WHVWDPHQWRª��VFULWWR�QHO������H�UDFFROWR�LQ�/LOtW�H�DOWUL�UDFFRQWL���LQ�FXL��
IUD�OH�RVVHUYD]LRQL�FKH�LO�FDYDGHQWL�SURWDJRQLVWD�WUDVPHWWH�DO�ILJOLR��VL�OHJJH��©Ê�
SUREDELOH�FKH�TXHO�VDSLHQWH�IUDQFHVH�GL�FXL�PL�VIXJJH�LO�QRPH��H�FKH�DIIHUPDYD�GL�
HVVHUH�FHUWR�GL�HVLVWHUH�LQ�TXDQWR�HUD�VLFXUR�GL�SHQVDUH��QRQ�DEELD�VRIIHUWR�PROWR�LQ�
YLWD�VXD��SRLFKp�DOWULPHQWL�DYUHEEH�FRVWUXLWR�LO�VXR�HGLILFLR�GL�FHUWH]]H�VX�XQD�EDVH�
GLYHUVD��,QIDWWL��VSHVVR�FKL�SHQVD�QRQ�q�VLFXUR�GL�SHQVDUH�>«@��0D�LQYHFH�FKL�VRIIUH�Vt��
FKL�VRIIUH�QRQ�KD�GXEEL�PDL��FKL�VRIIUH�q�DKLPq�VLFXUR�VHPSUH��VLFXUR�GL�VRIIULUH�HG�
HUJR�GL�HVLVWHUHª��/$5��,,������������,O�VHFRQGR�SDVVR�VL�WURYD�QHL�6RPPHUVL�H�L�
VDOYDWL�H��SL��SUHFLVDPHQWH��QHOOD�VH]LRQH�GHGLFDWD�DOOH�WHVL�GL�-HDQ�$PpU\���FLUFD�L�
GLIIHUHQWL�SURFHVVL�DWWUDYHUVR�FXL�L�ILORVRIL�GD�XQD�SDUWH��H�OH�SHUVRQH�µFRPXQL¶�
GDOO¶DOWUD��SRWHYDQR�JLXQJHUH�DG�DFFHWWDUH�OD�ORUR�FRQGL]LRQH�GL�LQWHUQDWL�QHO�/DJHU��
©$QFKH�LO�ILORVRIR��GLFH�$PpU\��SRWHYD�DUULYDUH�DOO¶DFFHWWD]LRQH��PD�SHU�XQD�VWUDGD�
SL~�OXQJD��3RWHYD�DFFDGHUJOL�GL�LQIUDQJHUH�OD�EDUULHUD�GHO�VHQVR�FRPXQH��FKH�JOL�
YLHWDYD�GL�WHQHUH�SHU�EXRQD�XQD�UHDOWj�WURSSR�IHURFH��SRWHYD�LQILQH�DPPHWWHUH��
                                                        
���©>,@Q�FHUWH�FRQGL]LRQL��FHUWH�YHUQLFL�GD�OLTXLGH�GLYHQWDQR�VROLGH��FRQ�OD�FRQVLVWHQ]D�DSSXQWR�GHO�IHJDWR�R�GHO�SROPRQH��
H�VRQR�GD�EXWWDU�YLDª��63��,��������
���6L�SRWUHEEH�DQFKH�OHJJHUH�LQ�TXHVWR�SDVVR�XQ�ULIHULPHQWR�D�&DUWHVLR�FRPH�ILORVRIR�µPDHVWUR�H�SRVVHVVRUH�GHOOD�
QDWXUD¶��SDUDIUDVDQGR�XQ�FHOHEUH�SDVVR�GHO�'LVFRXUV�GH�OD�PpWKRGH��©DX�OLHX�GH�FHWWH�SKLORVRSKLH�VSpFXODWLYH�TX¶RQ�
HQVHLJQH�GDQV�OHV�pFROHV��RQ�HQ�SHXW�WURXYHU�XQH�SUDWLTXH��SDU�ODTXHOOH��FRQQDLVVDQW�OD�IRUFH�HW�OHV�DFWLRQV�GX�IHX��GH�
O¶HDX��GH�O¶DLU��GHV�DVWUHV��GHV�FLHX[��HW�GH�WRXV�OHV�DXWUHV�FRUSV�TXL�QRXV�HQYLURQQHQW��>«@�QRXV�OHV�SRXUULRQV�HPSOR\HU�
HQ�PrPH�IDoRQ�j�WRXV�OHV�XVDJHV�DX[TXHOV�LOV�VRQW�SURSUHV��HW�DLQVL�QRXV�UHQGUH�FRPPH�PDvWUHV�HW�SRVVHVVHXUV�GH�OD�
QDWXUHª��'HVFDUWHV����������������
���6X�/HYL�H�$PpU\�VL�YHGDQR��WUD�JOL�DOWUL��+HQU\��������H�LO�UHFHQWH�3LRUNRZVNL���������
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YLYHQGR�LQ�XQ�PRQGR�PRVWUXRVR��FKH�L�PRVWUL�HVLVWRQR��H�FKH�DFFDQWR�DOOD�ORJLFD�GL�
&DUWHVLR�HVLVWHYD�TXHOOD�GHOOH�66ª��6(6��,,���������,Q�TXHVWR�VHFRQGR�SDVVR��OD�ORJLFD�
GL�FXL�&DUWHVLR�VL�ID�UDSSUHVHQWDQWH�DSSDUH�FRPH�OD�ORJLFD�FKH�QDWXUDOPHQWH�JRYHUQD�L�
FRPSRUWDPHQWL�XPDQL�±�H��SHU�HVWHQVLRQH��OD�µFLYLOWj¶�WXWWD�±��LQ�TXDQWR�
SURIRQGDPHQWH�OHJDWD�DO�©VHQVR�FRPXQHª��3HU�DUULYDUH�D�SUHQGHUH�DWWR�GHO�IDWWR�FKH��
FRPH�GLPRVWUD�LO�/DJHU��OD�ORJLFD�FDUWHVLDQD�QRQ�q�O¶XQLFD�FXL�O¶XPDQLWj�SXz�YRWDUVL��LO�
ILORVRIR�GHYH�FRPPHWWHUH�XQD�YHUD�H�SURSULD�YLROHQ]D��LQWHOOHWWXDOH��FRQWUR�VH�VWHVVR��
'D�XQ�ODWR��TXHVWR�SDVVR�SHUPHWWH�GL�VWDELOLUH�FRPH��QHO�SHQVLHUR�OHYLDQR��OD�ORJLFD�
FDUWHVLDQD�VLD�LQWLPDPHQWH�FRQQHVVD�FRQ�O¶LGHD�VWHVVD�GL�µFLYLOWj¶��LQ�XQ�OHJDPH�GL�FR�
LPSOLFD]LRQH�QRQ�GLYHUVR�GD�TXHOOR�FKH�YLJH�IUD�RQWRORJLD�H�PRUDOH��9DOH�DOORUD�
O¶LQWHUSUHWD]LRQH�GL�0HQJRQL��������HVSRVWD�VRSUD��VHFRQGR�OD�TXDOH��QHOO¶HVSUHVVLRQH�
©FLYLOL�IDQWDVPL�FDUWHVLDQLª��L�GXH�DJJHWWLYL�VL�ULVROYHUHEEHUR��DOPHQR�LQ�SDUWH��O¶XQR�
QHOO¶DOWUR��L�IDQWDVPL�VRQR�FLYLOL�SHUFKp�FDUWHVLDQL�H�FDUWHVLDQL�SHUFKp�FLYLOL��'DOO¶DOWUR�
ODWR��WXWWDYLD��L�SDVVL�GD�©8Q�WHVWDPHQWRª�H�,�VRPPHUVL�H�L�VDOYDWL�GLPRVWUDQR�FRPH�
/HYL�FKLDPL�LQ�FDXVD�OD�ORJLFD�GL�&DUWHVLR�VRSUDWWXWWR�SHU�RSSRVL]LRQH��1RQRVWDQWH�
HVVD�VLD�OD�ORJLFD�µQDWXUDOH¶��OD�VXD�XQLFD�XWLOLWj�SDUH�TXHOOD�GL�IXQJHUH�GD�SLHWUD�GL�
SDUDJRQH�QHOOD�FRQFHWWXDOL]]D]LRQH�GL�TXDOFRVD�FKH�FDUWHVLDQR�QRQ�q��RVVLD�OD�ORJLFD�
�R�PHJOLR�O¶DQWL�ORJLFD��GHOOH�66��GD�XQD�SDUWH��H�XQ¶RQWRORJLD�IRQGDWD�QRQ�JLj�VXO�
FRJLWR��EHQVu�VXOOD�VRIIHUHQ]D����GDOO¶DOWUD��
6XOOD�EDVH�GL�TXHVWH�ULIOHVVLRQL��q�SRVVLELOH�DWWULEXLUH�DOO¶HVSUHVVLRQH�©FLYLOL�IDQWDVPL�
FDUWHVLDQLª�XQ�VLJQLILFDWR�DVVDL�SL��YDVWR�H�SURIRQGR�GL�TXDQWR�DEELDQR�IDWWR�VLD�OD�
FULWLFD�OHYLDQD�FKH�OR�VWHVVR�/HYL��4XHVWL�IDQWDVPL�ULPDQGDQR�QRQ�VROR��H�QRQ�WDQWR��D�
XQ�LQVLHPH�GL�©VRJQL�H�SURSRVLWLª��648��©1RWH�DOO¶HGL]LRQH�VFRODVWLFDª��,���������
EHQVu�DOO¶LQWHUR�XQLYHUVR�ILORVRILFR�PRUDOH�FKH�GHILQLYD�LO�SHQVLHUR�H�OH�D]LRQL�GL�/HYL�
SULPD�GHOOD�GHSRUWD]LRQH�±�XQLYHUVR�FKH��D�SDUWLUH�GDO�YLDJJLR�LQ�WUHQR�YHUVR�
0RQRZLW]��VL�q�UDSLGDPHQWH�VYXRWDWR�GL�UHDOWj�H�FRQVLVWHQ]D��ILQR�D�GLYHQWDUH�
QLHQW¶DOWUR�FKH�XQ�PRQGR�GL�VLPXODFUL�YXRWL��RVVLD�GL�IDQWDVPL��,O�PRQGR�FDUWHVLDQR�H�
FLYLOH�QRQ�SXz�DOORUD�FKH�ULPDQHUH�XQ�SDUDGLVR�SHUGXWR�±�VL�ULFRUGL�OD�©ORQWDQD�LVROD�
FDUWHVLDQDª�GL�©&URPRª�±��IRUVH�LO�SDUDGLVR�SHUGXWR�GHOOD�JLRYLQH]]D�SULPD�GHOOD�
GHSRUWD]LRQH��6L�SHQVL��D�TXHVWR�SURSRVLWR��DOOH�SDUROH�SURQXQFLDWH�GD�*HGDOH�LQ�6H�
QRQ�RUD��TXDQGR"��©(�WLHQL�EHQH�D�PHQWH�FKH�LR�FUHGR�LQ�WUH�FRVH�VROWDQWR��DOOD�YRGND��
DOOH�GRQQH�H�DO�SDUDEHOOXP��8QD�YROWD�FUHGHYR�DQFKH�QHOOD�UDJLRQH��PD�DGHVVR�QRQ�
SL�ª��6124��,,��������'RSR�LO�/DJHU��&DUWHVLR�H�OD�VXD�ORJLFD�FLYLOH�QRQ�SRVVRQR�FKH�
UDSSUHVHQWDUH�XQD�SUHVHQ]D�RSSRVLWLYD��SDVVLYD��UHVLGXDOH��HIILFDFH�VROR�FRPH�WHUPLQH�
GL�SDUDJRQH�SHU�FRPSUHQGHUH�FLz�FKH�GDYYHUR�FRQWD�FRPSUHQGHUH��FKH�O¶HVVHUH�VL�
IRQGD�VXOOD�VRIIHUHQ]D�H�FKH�OD�ORJLFD�H�OD�UD]LRQDOLWj�SRVVRQR�YHQLUH�PRGHOODWH�LQ�
IRUPH�LQFUHGLELOPHQWH�ORQWDQH�GD�TXHOOH�FDUWHVLDQH��3HU�GHVFULYHUH�TXHVWR�VHFRQGR�
LQVLHPH�GL�IHQRPHQL��%HOSROLWL�H�*RUGRQ�GHILQLVFRQR�LO�PRQGR�FRQFHQWUD]LRQDULR�©DV�
D�FRPELQDWLRQ�RI�H[WUHPH�UDWLRQDOLW\�±�WKH�EUXWDO�HIILFLHQF\�DQG�GHPRQLF�SDWWHUQV�RI�

                                                        
���6L�YHGDQR��VX�TXHVWR�VHFRQGR�SXQWR��OH�DIIHUPD]LRQL�LPSRUWDQWL�GL�*KHOOL�LO�TXDOH��WUDPLWH�OH�ULIOHVVLRQL�GL�&KDUORWWH�
5RVV��������VXOOD�QDWXUD�SURIRQGDPHQWH�LQFDUQDWD��QHO�VHQVR�GHOO¶LQJOHVH�HPERGLHG��GHOO¶HVSHULHQ]D�VHFRQGR�/HYL��
LGHQWLILFD�LQ�TXHVW¶XOWLPR�XQD�©YRFD]LRQH�DQWL�FDUWHVLDQD�FKH�>«@�OR�DYYLFLQD�D�%D\OHª��*KHOOL��������������
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FRPSOLFLW\�LQ�WKH�1D]L�DGPLQLVWUDWLRQ�RI�WKH�FDPSV�±�DQG�H[WUHPH�XQUHDVRQ��ZKDW�KH�
>/HYL@�FDOOV�LQ�7KH�'URZQHG�DQG�WKH�6DYHG�WKH�µXVHOHVVQHVV¶�RU�UHGXQGDQF\��HYHQ�
DEVXUGLW\�DW�WKH�KHDUW�RI�1D]L�YLROHQFHª�������������,QWUDSSRODWL�GD�TXHVWD�
FRPELQD]LRQH�GL�UD]LRQDOLWj�H�XQUHDVRQ�VWDQQR�L�IDQWDVPL�SXSD]]L�GHO�/DJHU��(VLOLDWL�H�
VYXRWDWL�GL�VLJQLILFDWR�D�FDXVD�GL�HVVD��VWDQQR�L�IDQWDVPL�FDUWHVLDQL��
�
�
���/D�UHYHQDQWH�GL�6WDU\MH�'RURJKL�
�
,QWHUURJDUVL�VXOOD�SUHVHQ]D�GHL�IDQWDVPL�QHOO¶RSHUD�GL�/HYL�GDOOD�SURVSHWWLYD�GHO�
IDQWDVWLFR�H��SL��LQ�JHQHUDOH��GHL�PRGL�QRQ�UHDOLVWLFL��QRQ�SXz�QRQ�LQGXUUH�D�VROOHYDUH��
DQFKH�VROR�SHU�JLRFR��TXHVWD�GRPDQGD��VH�*RUGRQ��������KD�GLPRVWUDWR�FKH�HVLVWH�XQ�
µ/HYL�PDJLFR¶��HVLVWHUj�DQFKH�XQ�µ/HYL�JRWLFR¶"�
6H�ILQ�TXL�VRQR�VWDWL�DQDOL]]DWL�SURFHVVL�GL�IDQWDVWLFL]]D]LRQH�UHODWLYDPHQWH�FRPSOHVVL��
LQ�FXL�OD�ILJXUD�GHO�IDQWDVPD�VL�ID�SRUWDWULFH�GL�XQ�LQVLHPH�GL�VLJQLILFDWL�SLXWWRVWR�
VWUDWLILFDWR��SHU�ULFRVWUXLUH�L�TXDOL�q�VWDWD�QHFHVVDULD�XQD�ULFRJQL]LRQH�DG�DPSLR�UDJJLR�
GHOO¶RSHUD�OHYLDQD��YRUUHL�RUD�FRQFOXGHUH�DQDOL]]DQGR�XQ�FDVR�GL�IDQWDVWLFL]]D]LRQH�
SUHVR�GDOOD�7UHJXD��DOOR�VWHVVR�WHPSR�SL��ORFDOL]]DWR�H�SL��GLUHWWDPHQWH�ULFRQGXFLELOH��
SXU�FRQ�WXWWL�JOL�DJJLXVWDPHQWL�GHO�FDVR��DOOH�ILJXUH�GHO�IDQWDVPD�H�GHO�UHYHQDQW�SHU�
FRPH�YHQJRQR�FRQFHWWXDOL]]DWH�QHO�JRWLFR��QHOOD�JKRVW�VWRU\�FODVVLFD�R�QHO�IDQWDVWLFR�
RWWRFHQWHVFR��,Q�TXHVWL�JHQHUL��FRPH�q�QRWR��IDQWDVPL�H�UHYHQDQWV�VRQR�VROLWDPHQWH�
HQWLWj�VRSUDQQDWXUDOL�FKH��YLRODQGR�OD�EDUULHUD�RQWRORJLFD�FKH�VHSDUD�OD�YLWD�GDOOD�
PRUWH��ULWRUQDQR�R�ULHPHUJRQR�GDO�SDVVDWR�±�VSHVVR�XQ�SDVVDWR�VSLDFHYROH��FKH�VL�
FRQVLGHUDYD�ILQDOPHQWH�GLPHQWLFDWR�R�VXSHUDWR�±��FDXVDQGR�XQ�WXUEDPHQWR�SURIRQGR�
WUD�L�YLYL��1HOOH�VWRULH�GL�IDQWDVPL��FRPH�VFULYHYD�JLj�QHO������-XOLD�%ULJJV�LQ�XQD�
PRQRJUDILD�FODVVLFD�VXOOD�JKRVW�VWRU\�DQJORVDVVRQH��FL�VRQR�PRWLYL�H�GLQDPLFKH�
SUHFLVH�FKH�GHWHUPLQDQR�LO�ULWRUQR�GL�XQD�SHUVRQD�PRUWD�QHO�PRQGR�GHL�YLYL��©,I�D�
JKRVW�ZDONV��LW�LV�EHFDXVH�LWV�RZQHU�KDV�QRW�EHHQ�EXULHG�ZLWK�GXH�FHUHPRQ\��EHFDXVH�
KH�KDV�WR�DWRQH�IRU�VRPH�JUHDW�VLQ��RU�SHUKDSV�WR�ZDUQ��RU�SURYLGH�LQIRUPDWLRQ�
FRQFHDOHG�GXULQJ�OLIH�±�OLNH�WKH�H[LVWHQFH�RI�D�VHFRQG�ZLOO�RU�EXULHG�WUHDVXUH��IRU�
LQVWDQFH��>«@�7KXV�WKH�EHKDYLRXU�RI�WKH�WUDGLWLRQDO�JKRVW�UHVHPEOHV�WKDW�RI�D�UHVWOHVV�
VOHHSHU�ZKRVH�EHG�LV�XQFRPIRUWDEOH�RU�ZKR�LV�WURXEOHG�E\�JXLOW�RU�DQ�XQIXOILOOHG�
REOLJDWLRQª����������$OOD�OXFH�GL�TXHVWH�RVVHUYD]LRQL��O¶LQFRQWUR�GL�/HYL�FRQ�)ORUD�
QHOOD�7UHJXD�ULSURSRQH��LQ�IRUPD�IDQWDVWLFL]]DWD��OH�GLQDPLFKH�QDUUDWLYH�FKH�GL�QRUPD�
UHJRODQR�O¶LQFRQWUR�FRQ�XQ�FODVVLFR�IDQWDVPD�VHWWH�RWWRFHQWHVFR��VHQ]D�WXWWDYLD�
TXHOO¶LPSDOFDWXUD�GL�UDJLRQL�H�VFRSL�GHVFULWWD�GD�%ULJJV��O¶µDSSDUL]LRQH¶�GL�)ORUD�q�
IXJDFH�H�SXUDPHQWH�FDVXDOH��H�SHU�TXHVWR�DQFRUD�SL��LQTXLHWDQWH��
6LDPR�LQ�XQR�GHL�FDSLWROL�DPELHQWDWL�D�6WDU\MH�'RURJKL��VLJQLILFDWLYDPHQWH�LQWLWRODWR�
©9DFDQ]Dª��RVVLD�LQ�XQD�VLWXD]LRQH�UDGLFDOPHQWH�GLYHUVD�ULVSHWWR�D�TXHOOD�GD�FXL�HUDQR�
HPHUVL�L�IDQWDVPL�DQDOL]]DWL�QHL�SDUDJUDIL�SUHFHGHQWL��1HO�FRQWHVWR�GHOOH�SHULSH]LH�FKH�
SRUWDQR�/HYL�GD�0RQRZLW]�D�7RULQR��OR�VWDOOR�GL�WUH�PHVL�QHOOD�ORFDOLWj�UXVVD�
UDSSUHVHQWD�LQIDWWL�XQ�PRPHQWR�FUXFLDOH�GL�UHODWLYD�VHUHQLWj�H�GL�WUDVIRUPD]LRQH�
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SRVLWLYD��LO�QDUUDWRUH�SURWDJRQLVWD�H�L�VXRL�FRPSDJQL�GL�YLDJJLR�WRUQDQR�D�JRGHUH�
DSSLHQR�GHO�FRQWDWWR�FRO�PRQGR�QDWXUDOH��FKH�O¶HVSHULHQ]D�FRQFHQWUD]LRQDULD�DYHYD�
GUDPPDWLFDPHQWH�VRVSHVR��O¶XPDQLWj�YDULHJDWD�HG�HVRWLFD�FKH�WUDQVLWD�SHU�JOL�LPPHQVL�
VSD]L�UXVVL�WUDVPHWWH�XQ�VHQVR�GL�ULQQRYDPHQWR�H�GL�RSSRUWXQLWj�±�LO�VHQVR�FKH�OD�YLWD��
LQWHUURWWD�GDO�/DJHU��SRVVD�LQ�TXDOFKH�PRGR�ULPHWWHUVL�LQ�PRYLPHQWR��GD�XOWLPR��FRQ�
OD�µPDWWDQ]D¶�GHL�FDYDOOL�GHVFULWWD�DOOD�ILQH�GHO�FDSLWROR�©,O�ERVFR�H�OD�YLDª��VL�SODFD�
ILQDOPHQWH�LQ�/HYL�H�FRPSDJQL�LO�WHUULELOH�H�RQQLSUHVHQWH�VHQVR�GL�IDPH�FKH�HUD�
GLYHQWDWR�VLQRQLPR�GHOO¶HVSHULHQ]D�VWHVVD�GHO�/DJHU��,Q�TXHVWR�FRQWHVWR�GL�
WUDVIRUPD]LRQH�H�GL�QRQ�VSLDFHYROH�OLPER��OD�EDUULHUD�FKH�VHSDUD�LO�UHDOH�GDO�ILQ]LRQDOH�
VHPEUD�GLYHQWDUH�SL��SRURVD��H�LO�WRQR�GHOOD�QDUUD]LRQH�YLUD�SL��YROWH�YHUVR�LO�
ILDEHVFR��OD�&DVD�5RVVD�LQ�FXL�/HYL�H�FRPSDJQL�VRQR�DFTXDUWLHUDWL�q�©SLHQD�GL�PLVWHUL�
H�GL�WUDERFFKHWWL�FRPH�XQ�FDVWHOOR�GL�IDWHª��7��,��������/HYL�VL�VPDUULVFH�QHO�ERVFR�FKH�
FLUFRQGD�OD�&DVD�5RVVD��DSSUHQGHQGR�FRVu�FKH�©LO�ULVFKLR�GL�³SHUGHUVL�QHO�ERVFR´�QRQ�
HVLVWH�VROR�QHOOH�ILDEHª������������DQGDUH�D�YLVLWDUH�OH�GXH�GRQQH�WHGHVFKH�FKH�DELWDQR�
LQ�XQD�FDVDPDWWD�QHO�ERVFR�q�XQ¶DOWHUQDWLYD�DO�FHOLEDWR�©ULFFD�GL�XQ�IDVFLQR�
FRPSOHVVRª��FXL�FRQWULEXLVFH�LQ�PDQLHUD�GHWHUPLQDQWH�©OR�VFHQDULR�ILDEHVFR�HVRWLFR�
GL�TXHJOL�LQFRQWULª��������Ê�SUHFLVDPHQWH�LQ�TXHVWD�DWPRVIHUD�FKH�/HYL�LQFRQWUD�©XQD�
UDJD]]D�SLFFROD�H�EUXQD��VXL�YHQWLFLQTXH�DQQL��GDOO¶DULD�FDVDOLQJD��VRWWRPHVVD�H�
WUDVRJQDWDª��������/¶DXWRUH�QRQ�OD�ULFRQRVFH�LPPHGLDWDPHQWH��PD�O¶LQFRQWUR�JHQHUD�
LQ�OXL�XQ�WXUEDPHQWR�WDQWR�LQGHILQLWR�TXDQWR�FRPSOHVVR��©LQ�PRGR�YDJR�HSSXUH�
LQVLVWHQWH��D�TXHOOD�LPPDJLQH�IHPPLQLOH�ULFROOHJDYR�XQ�QRGR�GL�VHQWLPHQWL�LQWHQVL��GL�
DPPLUD]LRQH�XPLOH�H�ORQWDQD��GL�ULFRQRVFHQ]D��GL�IUXVWUD]LRQH��GL�SDXUD��SHUILQR�GL�
DVWUDWWR�GHVLGHULR��PD�SULQFLSDOPHQWH�GL�DQJRVFLD�SURIRQGD�H�LQGHWHUPLQDWDª��������
3RFKH�IUDVL�GRSR��WXWWR�VL�ID�LPPHGLDWDPHQWH�FKLDUR��©)ORUD�ª��,Q�XQD�VRUWD�GL�
URYHVFLR�LQTXLHWDQWH�GHOOD�PDGHOHLQH�SURXVWLDQD��QHO�ULFRQRVFHUH�TXHVWD�UHYHQDQWH�
/HYL�YLHQH�WUDYROWR�GDO�SHVR�GL�WXWWR�LO�SDVVDWR�GL�FXL�HVVD�VL�ID�SRUWDWULFH��©/D�
UHPLQLVFHQ]D�QHEXORVD�SUHVH�FRUSR�EUXVFDPHQWH��VL�FRDJXOz�LQ�XQ�TXDGUR�SUHFLVR��
GHILQLWR��ULFFR�GL�SDUWLFRODUL�GL�WHPSR�H�OXRJR��GL�FRORUL��GL�VWDWL�G¶DQLPR�UHWURVSHWWLYL��
GL�DWPRVIHUD��GL�RGRUL��(UD�)ORUD��TXHOOD��O¶LWDOLDQD�GHOOH�FDQWLQH�GL�%XQD��OD�GRQQD�GHO�
/DJHU��RJJHWWR�GHL�VRJQL�PLHL�H�GL�$OEHUWR�>«@��VLPEROR�LQFRQVDSHYROH�GHOOD�OLEHUWj�
SHUGXWD�H�QRQ�SL��VSHUDWDª��������'HO�UHYHQDQW�µFODVVLFR¶�)ORUD�SUHVHQWD�DOPHQR�XQ�
DVSHWWR�IRQGDPHQWDOH��OD�ILVVLWj�PDWHULDOH�HG�HVLVWHQ]LDOH��FKH�jQFRUD�LO�IDQWDVPD�D�
FHUWL�OXRJKL��GL�VROLWR��QHOOD�JKRVW�VWRU\�DQJORVDVVRQH��XQD�FDVD��H�D�FHUWH�D]LRQL��1HO�
FDVR�GL�)ORUD��LO�OXRJR�VRQR�OH�FDQWLQH�GL�%XQD�H�O¶D]LRQH�q�VSD]]DUH�L�SDYLPHQWL��
©6SD]]DYD�WXWWR�LO�JLRUQR��VWUDFFDPHQWH��VHQ]D�VFDPELDUH�SDUROD�FRQ�QHVVXQR��VHQ]D�
VROOHYDU�JOL�RFFKL�GDOOD�UDPD]]D�H�GDO�VXR�ODYRUR�VHQ]D�ILQHª��������,O�VXR�OHJDPH�
TXDVL�TXLQWHVVHQ]LDOH�FRQ�OH�FDQWLQH�GL�%XQD�VHPEUD�DGGLULWWXUD�UHQGHUH�)ORUD�XQD�
VRUWD�GL�SUHVHQ]D�FWRQLD��©6HPEUDYD�FKH�QHVVXQR�VL�FXUDVVH�GL�OHL��H�OHL��TXDVL�WHPHVVH�
OD�OXFH�GHO�JLRUQR��VDOLYD�LO�PHQR�SRVVLELOH�DL�SLDQL�VXSHULRUL��VSD]]DYD�
LQWHUPLQDELOPHQWH�OH�FDQWLQH��GD�FLPD�D�IRQGR��H�SRL�ULFRPLQFLDYD��FRPH�XQD�
VRQQDPEXODª������������SRFR�SL��DYDQWL��OD�GRQQD�YLHQH�LQROWUH�GHVFULWWD�FRPH�
LPSDXULWD�GD�©TXHO�PRQGR�VWUDQLHUR�H�LQFRPSUHQVLELOH�FKH�OD�DYHYD�VWUDSSDWD�GDO�VXR�
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SDHVH��OH�DYHYD�FDFFLDWR�XQD�VFRSD�LQ�PDQR��H�O¶DYHYD�UHOHJDWD�VRWWR�WHUUD��D�VSD]]DUH�
SDYLPHQWL�JLj�FHQWR�YROWH�VSD]]DWLª��������6LJQLILFDWLYDPHQWH��WUD�JOL�HIIHWWL�FKH�)ORUD�
SURYRFD�QHO�/DJHU�VXO�QDUUDWRUH�SURWDJRQLVWD�H�VX�$OEHUWR��LO�SL��GRORURVR�q�TXHOOR�GL�
UHQGHUOL�QXRYDPHQWH�FRVFLHQWL�GHOOD�ORUR�FRQGL]LRQH�GL�IDQWDVPL��GL�©SXSD]]L�
PLVHUDELOL�H�VRUGLGLª��SURSULR�FRPH�QHOOD�VFHQD�DQDOL]]DWD�VRSUD��©(UDYDPR�GLYHQXWL�
LPSURYYLVDPHQWH�FRQVDSHYROL�GHO�QRVWUR�DVSHWWR�PLVHUDELOH��H�QH�VRIIULYDPRª��������
3HU�TXHVWR��GRSR�DYHU�ULFRQRVFLXWR�)ORUD��/HYL�GHFLGH�GL�QRQ�IDUVL�ULFRQRVFHUH�D�VXD�
YROWD��©'L�IURQWH�D�TXHL�IDQWDVPL��DO�PH�VWHVVR�GL�%XQD��DOOD�GRQQD�GHO�ULFRUGR�H�DOOD�
VXD�UHLQFDUQD]LRQH��PL�VHQWLYR�FDPELDWR��LQWHQVDPHQWH�³DOWUR´�>«@�)ORUD��LQYHFH��QRQ�
HUD�FDPELDWDª������������$JOL�RFFKL�GL�/HYL��OD�)ORUD�GL�%XQD�H�OD�)ORUD�GL�6WDU\MH�
'RURJKL�VRQR�GXH�SHUVRQH�GLYHUVH��SRLFKp�SURYHQJRQR�GD�TXHOOL�FKH�SHU�O¶DXWRUH�
VRQR��D�WXWWL�JOL�HIIHWWL��GXH�PRQGL�GLYHUVL��VHSDUDWL�GD�XQD�IDJOLD�RQWRORJLFD�QHWWD��VL�
YHGDQR�OH�ULIOHVVLRQL�IDWWH�VRSUD��QHOOD�SUHPHVVD���1HO�YDOLFDUH�OD�VRJOLD�FKH�VHSDUD�LO�
PRQGR�GHO�/DJHU�GDO�PRQGR�DO�GL�IXRUL�GL�HVVR��)ORUD�SRUWD�FRQ�Vp�WXWWL�L�IDQWDVPL�GL�
0RQRZLW]��FKH�/HYL�GHFLGH�GL�QRQ�FRQGLYLGHUH�FRQ�OHL�SURSULR�SHUFKp�OD�ILVVLWj�FKH�OD�
FRQWUDGGLVWLQJXHYD�QHOOH�FDQWLQH�GL�%XQD�FRQWLQXD�D�FRQWUDGGLVWLQJXHUOD�DQFRUD�VXO�
SLDQR�HVLVWHQ]LDOH��SURSULR�FRPH�XQ�IDQWDVPD��QRQ�q�FDPELDWD�H�QRQ�SXz�FDPELDUH��
�
�
���&RQFOXVLRQL�
�
6L�q�FHUFDWR�LQ�TXHVWR�DUWLFROR�GL�ULOHJJHUH�DOFXQL�OXRJKL�EHQ�QRWL�GHOO¶RSHUD�UHDOLVWD�
OHYLDQD�D�SDUWLUH�GDL�ULFKLDPL�HVSOLFLWL�H�VLJQLILFDWLYL�DL�PRGL�GHO�IDQWDVWLFR�±�H��SL��
SUHFLVDPHQWH��DO�GRPLQLR�GHOOD�VSHWWUDOLWj�±�FKH�WDOL�OXRJKL�SUHVHQWDQR��&RQFOXGR�
WHQWDQGR�GL�DEER]]DUH�XQD�ULVSRVWD�DOOD�GRPDQGD�GD�FXL�LPSOLFLWDPHQWH�GLSHQGRQR�
WXWWH�OH�DQDOLVL�SURSRVWH�ILQRUD��TXDOH�IXQ]LRQH�ULFRSURQR�JOL�VSHWWUL�±�H��SL��LQ�
JHQHUDOH��LO�µOHVVLFR�IDQWDVWLFR¶��FRQ�OD�WHUPLQRORJLD�GL�%HOSROLWL�H�*RUGRQ��������±�
QHO�UHDOLVPR�OHYLDQR"�6L�SRWUHEEH�DIIHUPDUH�FKH�LO�OHVVLFR�IDQWDVWLFR�ULFRSUH�XQD�
IXQ]LRQH�QRQ�GLVVLPLOH�GD�TXHOOD�GHO�OHVVLFR�PDJLFR�LGHQWLILFDWR�GD�*RUGRQ��RVVLD�
TXHOOD�GL�IRUQLUH�XQR�©VWUDWR�QXRYR�GHOO¶HUPHQHXWLFDª�������������FKH�PHGL�L�UDSSRUWL�
IUD�SUHVHQWH�H�SDVVDWR��UD]LRQDOH�H�LUUD]LRQDOH��R��SL��SUHFLVDPHQWH��IUD�UD]LRQDOLWj�H�
XQUHDVRQ���FRQFUHWH]]D�H�DVWUD]LRQH��UHDOH�H�LUUHDOH��4XHVW¶XOWLPD�GLFRWRPLD�DVVXPH�
SDUWLFRODUH�ULOHYDQ]D�VH�RVVHUYDWD�DWWUDYHUVR�OD�ULIOHVVLRQH�GL�%DUHQJKL��VHFRQGR�LO�
TXDOH�©>Q@HO�FDVR�GHL�UHGXFL�GDO�/DJHU�>«@�O¶HOHPHQWDUH�SUHUHTXLVLWR�GHOOD�YRORQWj�FKH�
OH�SDUROH�FRUULVSRQGDQR�DL�IDWWL�DFFDGXWL�q�FRPSOLFDWR�GD�XQ�LQTXLHWDQWH�ULVYROWR��/H�
HVSHULHQ]H�HVWUHPH��RJJHWWR�GHOOD�ULHYRFD]LRQH�PHPRULDOH��VRQR�VXVFHWWLELOL�GL�
DSSDULUH��DJOL�RFFKL�VWHVVL�GL�FKL�VFULYH��LUUHDOLª��������������%DUHQJKL�SDUOD�D�TXHVWR�
SURSRVLWR�GL�©FOLYDJJLR�PHPRULDOHª��©&KLDPDWR�D�FRQQHWWHUH�SUHVHQWH�H�SDVVDWR�±�
TXHO�SDVVDWR�±�LO�GLVFRUVR�q�VRWWRSRVWR�D�XQD�VROOHFLWD]LRQH�GHO�WXWWR�LQXVXDOH��SHUFLz�
V¶LQFULQD��ULVFKLD�GL�FHGHUH��GL�VIDOGDUVLª�������FRUVLYR�QHOO¶RULJLQDOH���,O�OHVVLFR�
IDQWDVWLFR�SRWUHEEH�HVVHUH�OHWWR��GD�TXHVWD�SURVSHWWLYD��FRPH�OD�ULVSRVWD�D�WDOH�
VROOHFLWD]LRQH�GHO�GLVFRUVR��ULVSRVWD�FKH�FKLDPD�LQ�FDXVD�LO�IDQWDVWLFR�SURSULR�SHU�
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LPSHGLUH�FKH�LO�GLVFRUVR�WHVWLPRQLDOH�UHDOLVWD�VL�VIDOGL��,Q�FRQFOXVLRQH��LO�OHVVLFR�
IDQWDVWLFR�FRQWULEXLVFH�QRQ�VROR�H�QRQ�WDQWR�D�±�SHU�XVDUH�XQ¶HVSUHVVLRQH�PROWR�
IUHTXHQWH�QHJOL�VWXGL�OHYLDQL�±�µGLUH�O¶LQGLFLELOH¶��TXDQWR�SLXWWRVWR�D�GLUH�FLz�FKH��D�
FDXVD�GHO�FOLYDJJLR�PHPRULDOH��UHVLVWH�DOO¶DQDOLVL�H�DOOD�UD]LRQDOLWj��6L�WUDWWD�GXQTXH�GL�
XQ�DOWUR�DVSHWWR�GHOOD�©YRORQWj�FDSDUELDª�GL�/HYL��JLj�LGHQWLILFDWD�GD�&DVHV��©GL�QRQ�
DUUHQGHUVL�D�XQ�PRQGR�DVVXUGR�H�GL�³IDUVHQH�XQD�UDJLRQH´��QHL�OLPLWL�LQ�FXL�OD�UDJLRQH�
SXz�ULWURYDUVL�LQ�XQ¶LPPDJLQH�FRVu�DWURFHPHQWH�GHIRUPDWD�GL�VH�VWHVVDª�������������
1HO�FRQWHVWR�GHO�OHVVLFR�IDQWDVWLFR��HQWLWj�SHU�GHILQL]LRQH�LEULGH�H�LQWHUPHGLH�FRPH�L�
IDQWDVPL�EHQ�VL�SUHVWDQR�D�UDSSUHVHQWDUH�SHUVRQDJJL�H�VLWXD]LRQL�FKH�ULVXOWDQR�
GDOO¶LEULGD]LRQH�PRVWUXRVD�GL�UD]LRQDOLWj�H�XQUHDVRQ��
�
�
%LEOLRJUDILD�
�
$*$0%(1��*LRUJLR���������4XHO�FKH�UHVWD�GL�$XVFKZLW]��%ROODWL�%RULQJKLHUL��7RULQR��
%$/'$662��)UDQFR���������,O�FHUFKLR�GL�JHVVR��3ULPR�/HYL�QDUUDWRUH�H�WHVWLPRQH��
3HQGUDJRQ��%RORJQD��
%$5(1*+,��0DULR���������©3ULPR�/HYL��6LOYLR�3HOOLFR�H�OD�'HPROL]LRQH�GHO�³WX´ª��
%HOIDJRU������������JHQQDLR��SS���������
²���������©3HUFKp�FUHGLDPR�D�3ULPR�/HYL"ª��LQ�)DELR�/HYL�H�'RPHQLFR�6FDUSD��D�
FXUD�GL���/H]LRQL�3ULPR�/HYL��0RQGDGRUL��0LODQR��SS�����������
%(/32/,7,��0DUFR���������3ULPR�/HYL�GL�IURQWH�H�GL�SURILOR��*XDQGD��0LODQR��
%(/32/,7,��0DUFR��H�*25'21��5REHUW�6�&����������©3ULPR�/HYL¶V�+RORFDXVW�
9RFDEXODULHVª��LQ�5REHUW�6�&��*RUGRQ��D�FXUD�GL���7KH�&DPEULGJH�&RPSDQLRQ�WR�
3ULPR�/HYL��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��SS���������
%/$1&2��0DUtD�GHO�3LODU��H�3((5(1��(VWKHU��HGV��������D���7KH�6SHFWUDOLWLHV�5HDGHU��
*KRVWV�DQG�+DXQWLQJ�LQ�&RQWHPSRUDU\�&XOWXUDO�7KHRU\��%ORRPVEXU\�&RQWLQXXP��
1HZ�<RUN��
²������E���©,QWURGXFWLRQ��&RQFHSWXDOL]LQJ�6SHFWUDOLWLHVª��LQ�0DUtD�GHO�3LODU�%ODQFR�
HG�(VWKHU�3HHUHQ��HGV����7KH�6SHFWUDOLWLHV�5HDGHU��*KRVWV�DQG�+DXQWLQJ�LQ�
&RQWHPSRUDU\�&XOWXUDO�7KHRU\��%ORRPVEXU\�&RQWLQXXP��1HZ�<RUN��SS��������
%5,**6��-XOLD���������1LJKW�9LVLWRUV��7KH�5LVH�DQG�)DOO�RI�WKH�(QJOLVK�*KRVW�6WRU\��
)DEHU��/RQGRQ��
&$,//2,6��5RJHU���������2EOLTXHV��SUpFpGp�GH�,PDJHV��LPDJHV«��6WRFN��3DULV��
&$6(6��&HVDUH���������©/¶RUGLQH�GHOOH�FRVH�H�O¶RUGLQH�GHOOH�SDUROHª��LQ�(UQHVWR�
)HUUHUR��D�FXUD�GL���3ULPR�/HYL��XQ¶DQWRORJLD�GHOOD�FULWLFD��(LQDXGL��7RULQR��SS��������
&$66$7$��)UDQFHVFR���������)DQWDVFLHQ]D"��(LQDXGL��7RULQR��
&(6(5$1,��5HPR���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
'(6&$57(6��5HQp���������'LVFRXUV�GH�OD�PpWKRGH��9ULQ��3DULV��
'(67()$1,��6LELOOD���������/¶DQWLFLYLOWj��,O�QDXIUDJLR�GHOO¶2FFLGHQWH�QHOOH�QDUUD]LRQL�
GHOOD�6KRDK��0LPHVLV��0LODQR��
',�)$=,2��$QJHOD���������$OWUL�VLPXODFUL��$XWRPL��YDPSLUL�H�PRVWUL�GHOOD�VWRULD�QHL�
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UDFFRQWL�GL�3ULPR�/HYL��(76��3LVD��
)(50(��9DOHULR���������©7UDQVODWLQJ�WKH�%DEHO�RI�+RUURU��3ULPR�/HYL¶V�&DWKDUVLV�
WKURXJK�/DQJXDJH�LQ�WKH�+RORFDXVW�0HPRLU�6H�TXHVWR�q�XQ�XRPRª��,WDOLFD���������
6SULQJ��SS���������
)5$1.��$QQH���������'LDULR��/H�VWHVXUH�RULJLQDOL��LQWURGX]LRQH�GL�$OEHUWR�&DYDJOLRQ��
0RQGDGRUL��0LODQR��
*(17,/(��*LRYDQQL���������&DUWHVLR�H�9LFR��LQ�*LRYDQQL�*HQWLOH��6WXGL�YLFKLDQL��WHU]D�
HGL]LRQH�ULYHGXWD�H�DPSOLDWD��D�FXUD�GL�9LWR�$��%HOOH]]D��6DQVRQL��)LUHQ]H��SS������
�����
*+(//,��6LPRQH���������©3ULPR�/HYL�H�3LHUUH�%D\OH��³6RIIUR�GXQTXH�VRQR´��XQD�
OHWWXUD�GHL�PRGHUQLª��LQ�*LDQOXFD�&LQHOOL�H�5REHUW�6�&��*RUGRQ��D�FXUD�GL���,QQHVWL��
3ULPR�/HYL�H�L�OLEUL�DOWUXL��3HWHU�/DQJ��1HZ�<RUN��SS�����������
*25'21��5REHUW�6�&����������©3ULPR�/HYL�H�LO�SHQVLHUR�PDJLFRª��LQ�0DULR�%DUHQJKL��
0DUFR�%HOSROLWL��$QQD�6WHIL��D�FXUD�GL���3ULPR�/HYL��PDUFRV�\�PDUFRV��0LODQR��SS��
���������
²���������©3ULPR�/HYL�H�'DQWH�WUD�FRVPRORJLD�H�FRVPRJRQLDª��$SROOR�8QLYHUVLW\�RI�
&DPEULGJH�5HSRVLWRU\��&DPEULGJH��
KWWSV���ZZZ�UHSRVLWRU\�FDP�DF�XN�ELWVWUHDPV������I����������E��D��F�
��HFGF��D��E�GRZQORDG�>XOWLPR�DFFHVVR�����������@��
*5$66$12��*LXVHSSH���������©/D�³PXVD�VWXSHIDWWD´��1RWH�VXL�UDFFRQWL�
IDQWDVFLHQWLILFLª��LQ�(UQHVWR�)HUUHUR��D�FXUD�GL���3ULPR�/HYL��XQ¶DQWRORJLD�GHOOD�
FULWLFD��(LQDXGL��7RULQR��SS�����������
+(15<��$QQH���������6KRDK�HW�WpPRLJQDJH��/HYL�IDFH�j�$PpU\�HW�%HWWHOKHLP��
/¶+DUPDWWDQ��3DULV��
/$==$5,1��6WHIDQR���������,O�PRGR�IDQWDVWLFR��/DWHU]D��5RPD�%DUL��
²���������©*OL�VFULWWRUL�GHO�1RYHFHQWR�LWDOLDQR�H�OD�QR]LRQH�GL�µIDQWDVWLFR¶ª��
,WDOLDQLVWLFD��;;;9,,�����PDJJLR�DJRVWR��SS���������
/(9,��3ULPR���������6H�TXHVWR�q�XQ�XRPR��(GL]LRQH�FRPPHQWDWD��D�FXUD�GL�$OEHUWR�
&DYDJOLRQ��(LQDXGL��7RULQR��
²���������2SHUH�FRPSOHWH����YROXPL��D�FXUD�GL�0DUFR�%HOSROLWL��(LQDXGL��7RULQR��
/,0$��(OHRQRUD��0$,2/$1,��0LFKHOH��0$/9(67,2��0DUFR���������©,QWURGX]LRQH��/D�
IDQWDVFLHQ]D�GL�3ULPR�/HYLª��(QWK\PHPD������SS�������
KWWSV���ULYLVWH�XQLPL�LW�LQGH[�SKS�HQWK\PHPD�DUWLFOH�YLHZ�������>XOWLPR�DFFHVVR�
����������@��
0$77,2'$��(QULFR���������/HYL��6DOHUQR�(GLWULFH��5RPD��
0(1*21,��0DUWLQD���������©3ULPR�/HYL��DXWRULWUDWWL�SHULRGLFLª��$OOHJRULD��;;9,,��
�������JHQQDLR�GLFHPEUH��SS�����������
0277$��$WWLOLR���������©7LWDQLRª��LQ�)DELR�0DJUR�H�0DXUR�6DPEL��D�FXUD�GL���,O�
VLVWHPD�SHULRGLFR�GL�3ULPR�/HYL��OHWWXUH��3DGRYD�8QLYHUVLW\�3UHVV��3DGRYD��SS������
�����
25/$1'2��)UDQFHVFR���������,O�VRSUDQQDWXUDOH�OHWWHUDULR��6WRULD��ORJLFD�H�IRUPH��D�
FXUD�GL�6WHIDQR�%UXJQROR��/XFLDQR�3HOOHJULQL��9DOHQWLQD�6WXUOL��SUHID]LRQH�GL�7KRPDV�
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3DYHO��(LQDXGL��7RULQR��
2:(16��6XVDQ���������7KH�*KRVW��$�&XOWXUDO�+LVWRU\��7DWH�3XEOLVKLQJ��/RQGRQ��
3,25.2:6.,��&KULVWRSK�'����������(U]lKOHQ�YRP�8QDXVVSUHFKOLFKHQ��hEHU�/HEHQ�
XQG�:HUN�YRQ�3ULPR�/HYL�XQG�-HDQ�$PpU\��0HWURSRO��%HUOLQ��
38*/,$��(]LR���������,O�ODWR�RVFXUR�GHOOH�FRVH��$UFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�
RJJHWWL��SRVWID]LRQH�GL�$QJHOR�0��0DQJLQL��0XFFKL��0RGHQD��
38*/,$��(]LR��)86,//2��0DVVLPR��/$==$5,1��6WHIDQR��0$1*,1,��$QJHOR�0���D�FXUD�
GL����������5LWRUQL�VSHWWUDOL��6WRULH�H�WHRULH�GHOOD�VSHWWUDOLWj�VHQ]D�IDQWDVPL��LO�
0XOLQR��%RORJQD��
5266��&KDUORWWH���������3ULPR�/HYL¶V�1DUUDWLYHV�RI�(PERGLPHQW��&RQWDLQLQJ�WKH�
+XPDQ��5RXWOHGJH��1HZ�<RUN��
7(6,2��*LRYDQQL���������©6X�DOFXQH�JLXQWH�H�YDULDQWL�GL�6H�TXHVWR�q�XQ�XRPRª��LQ�
*LRYDQQL�7HVLR��3LHPRQWH�OHWWHUDULR�GHOO¶2WWR�1RYHFHQWR��'D�*LRYDQQL�)DOGHOOD�D�
3ULPR�/HYL��%XO]RQL��5RPD��SS�����������
9$/$%5(*$��3DROD���������©,O�VHJUHWR�GHO�FHUFKLR��/D�SHUFH]LRQH�GHO�WHPSR�
QHOO¶RSHUD�GL�3ULPR�/HYLª��/D�5DVVHJQD�0HQVLOH�GL�,VUDHO�����������PDJJLR�GLFHPEUH��
SS�����������
9,&2��*LDPEDWWLVWD���������/D�VFLHQ]D�QXRYD��LQWURGX]LRQH�H�QRWH�GL�3DROR�5RVVL��
5L]]ROL��0LODQR��
=$1*5$1',��6LOYLD���������©3ULPR�/HYL�H�OD�VFRPPHVVD�QHRIDQWDVWLFDª��LQ�(OLVD�
0DUtD�0DUWtQH]�*DUULGR�H�)UDQFLVFR�-DYLHU�)HUQiQGH]�9DOOLQD��D�FXUD�GL���3ULPR�/HYL�
�������������PHPRULD�\�HVFULWXUD��*XLOOHUPR�(VFRODU�(GLWRU��0DGULG��SS�����������
=$1*5,//,��)UDQFR���������6SD]L�QHRIDQWDVWLFL��5DFFRQWL�GL�3ULPR�/HYL��0HWDXUR��
3HVDUR��
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�
6WHIDQR�/D]]DULQ�

�
6SHWWUR�H�SRWHUH�QHOO¶RSHUD�VDJJLVWLFD�GL�3LHU�3DROR�3DVROLQL�

�
�
�

3DVROLQL�q�VWDWR�OR�VFULWWRUH�LWDOLDQR�FKH�SL��GL�WXWWL�KD�LQFDUQDWR��QHO�1RYHFHQWR��LO�PRGHOOR�GHOO¶LQWHOOHWWXDOH�
VFKLHUDWR��OD�FXL�SDUROD�HQJDJpH�DVSLUD�D�PRGLILFDUH�LO�PRQGR�UHDOH��,�VXRL�VFULWWL�VDJJLVWLFL��L�SL��QRWL�GHL�TXDOL�
VRQR�UDFFROWL�QHL�YROXPL��HQWUDPEL�SRVWXPL��GHJOL�6FULWWL�FRUVDUL��������H�GHOOH�/HWWHUH�OXWHUDQH���������
GHFOLQDQR�XQ�SURJUDPPD�SROLWLFR�EHQ�SL��FKH�HVWHWLFR��VL�WUDWWD�GL�GHVFULYHUH�OD�PXWD]LRQH�DQWURSRORJLFD�FKH�
KD�FROSLWR�O¶,WDOLD�H�GL�GHQXQFLDUH�LO�QXRYR�IDVFLVPR�FRQVXPLVWLFR�FKH�KD�ULPSLD]]DWR�LO�SUHHVLVWHQWH�FOHULFR�
IDVFLVPR��(SSXUH��LQ�TXHVWD�YRFH�WXWWD�FRQFHQWUDWD�VXOOD�µUHDOWj¶��VWRULFD��VRFLDOH��SROLWLFD���HPHUJRQR�OH�
WUDFFH�GL�XQD�IUHTXHQWD]LRQH�QRQ�RFFDVLRQDOH�GHOOD�OHWWHUDWXUD�JRWLFR�IDQWDVWLFD��3HU�UDIILJXUDUH�L�SURFHVVL�H�
JOL�HIIHWWL�GHOOD�PXWD]LRQH��PD�DQFKH�SHU�UDSSUHVHQWDUH�OD�SHUPDQHQ]D�GHOO¶XQLYHUVR�DUFDLFR�LQ�TXHOOR�
VFDWXULWR�GDO�PRGR�GL�SURGX]LRQH�FRQVXPLVWLFR�GHO�FDSLWDOLVPR�DYDQ]DWR��3DVROLQL�DGRSHUD�XQ�LPPDJLQDULR��H�
XQ�VLVWHPD�GL�UDSSUHVHQWD]LRQL��SURIRQGDPHQWH�IDQWDVWLFL]]DWL�H�R�VSHWWUDOL]]DWL��
�
3DVROLQL�ZDV�WKH�,WDOLDQ�ZULWHU�ZKR�PRVW�HPERGLHG��LQ�WKH���WK�FHQWXU\��WKH�PRGHO�RI�WKH�LQWHOOHFWXDO�ZKR�
WDNHV�VLGHV��ZKRVH�ZRUG�HQJDJp�DVSLUHV�WR�FKDQJH�WKH�UHDO�ZRUOG��+LV�QRQ�ILFWLRQ�ZULWLQJV��WKH�EHVW�NQRZQ�RI�
ZKLFK�DUH�FROOHFWHG�LQ�WKH�YROXPHV��ERWK�SRVWKXPRXV��6FULWWL�FRUVDUL��������DQG�/HWWHUH�OXWHUDQH���������
GHFOLQHG�D�SROLWLFDO�UDWKHU�WKDQ�DQ�DHVWKHWLF�SURJUDPPH��LW�ZDV�WR�GHVFULEH�WKH�DQWKURSRORJLFDO�PXWDWLRQ�
WKDW�KDG�DIIHFWHG�,WDO\�DQG�WR�GHQRXQFH�WKH�QHZ�FRQVXPHULVW�IDVFLVP�WKDW�KDG�UHSODFHG�WKH�SUH�H[LVWLQJ�
FOHULFDO�IDVFLVP��$QG�\HW��LQ�WKLV�YRLFH�WKDW�LV�DOO�DERXW�µUHDOLW\¶��KLVWRULFDO��VRFLDO��SROLWLFDO���WUDFHV�HPHUJH�
RI�D�QRQ�RFFDVLRQDO�IUHTXHQWDWLRQ�RI�*RWKLF�IDQWDVWLF�OLWHUDWXUH��,Q�RUGHU�WR�GHSLFW�WKH�SURFHVVHV�DQG�HIIHFWV�
RI�PXWDWLRQ��EXW�DOVR�WR�UHSUHVHQW�WKH�SHUPDQHQFH�RI�WKH�DUFKDLF�XQLYHUVH�LQ�WKDW�ZKLFK�KDV�VSUXQJ�IURP�WKH�
FRQVXPHULVW�PRGH�RI�SURGXFWLRQ�RI�DGYDQFHG�FDSLWDOLVP��3DVROLQL�HPSOR\V�DQ�LPDJLQDU\��DQG�D�V\VWHP�RI�
UHSUHVHQWDWLRQV��WKDW�KDYH�XQGHUJRQH�D�SURIRXQG�IDQWDVWLFL]DWLRQ�DQG�VSHFWUDOLVDWLRQ��
�
�
�

,O�3RWHUH�q�GHJUDGDQWH�SHU�FKL�OR�VXELVFH��SHU�FKL�OR�
HVHUFLWD�H�SHU�FKL�OR�DPPLQLVWUD��,O�3RWHUH�q�OD�OHEEUD�GHO�
PRQGR���0RUDQWH�������������,,�����������

�
�
���3DUROH��FRQFHWWL��VSHWWUDOLWj��IDQWDVWLFL]]D]LRQH�
�
&RPH�q�VWDWR�QRWDWR�GD�SL��SDUWL��QHOO¶XOWLPR�TXDUWR�GL�VHFROR�JOL�VSHWWUL�KDQQR�
FRPSLXWR�XQR�VSHWWDFRODUH�ULWRUQR�VXOOD�VFHQD�LQWHOOHWWXDOH��3HU�LQGLFDUH�OD�IRUWH�
ULSUHVD�G¶LQWHUHVVH�SHU�L�WHPL�VRSUDQQDWXUDOL�FXL�VL�DVVLVWH�QHL�FDPSL�SL��VYDULDWL�±�
GDOOD�WHRULD�FXOWXUDOH�DOOD�ULIOHVVLRQH�ILORVRILFD��GDOOD�WHRULD�SROLWLFD�DL�PHGLD�VWXGLHV�H�
DL�FXOWXUDO�VWXGLHV��H�YLD�GL�VHJXLWR�±�5RJHU�/XFNKXUVW��������KD�FRQLDWR�XQ�VLQWDJPD�
FKH�JRGH�RUPDL�DQFK¶HVVR�GL�XQD�FHUWD�IRUWXQD��OR�VWXGLRVR�EULWDQQLFR�KD�SDUODWR��
FUHGR�SHU�SULPR��GL�XQR�VSHFWUDO�WXUQ�OD�FXL�RULJLQH�ULVDOLUHEEH�DOOD�SXEEOLFD]LRQH�GHO�
OLEUR�GL�-DFTXHV�'HUULGD�6SHFWUHV�GH�0DU[���������'L�TXHVWD�YLFHQGD�LQWHUHVVDQWH�H�
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FRPSOHVVD�PDQFD�DQFRUD�XQD�ULFRVWUX]LRQH�VLVWHPDWLFD�H�DWWHQGLELOH��VHEEHQH�GXH�
YROXPL�SXEEOLFDWL�QHOO¶XOWLPR�GHFHQQLR�DEELDQR�JHWWDWR�OH�EDVL�GL�XQD�VWRULFL]]D]LRQH�
H�FDWHJRUL]]D]LRQH�GHO�IHQRPHQR��7KH�6SHFWUDOLWLHV�5HDGHU��UDFFROWD�GL�VDJJL�DOOHVWLWD�
GD�0DUtD�GHO�3LODU�%ODQFR�HG�(VWKHU�3HHUHQ���������H�5LWRUQL�VSHWWUDOL��D�FXUD�GL�(]LR�
3XJOLD��0DVVLPR�)XVLOOR��6WHIDQR�/D]]DULQ��$QJHOR�0��0DQJLQL���������FKH�q�DQFKH�
O¶XQLFR�OLEUR�LQ�OLQJXD�LWDOLDQD�VXOO¶DUJRPHQWR��2OWUH�FKH�QHL�SDQQL�GL�FXUDWRUH��FKL�
VFULYH�KD�SDUWHFLSDWR�D�5LWRUQL�VSHWWUDOL�FRPH�DXWRUH�GL�XQ�VDJJLR�LQ�FXL�OD�VSHWWUDOLWj�
YHQLYD�FRQVLGHUDWD�XQ�WHPD�GHOOD�OHWWHUDWXUD��/D]]DULQ���������,Q�TXHO�ODYRUR�WHQWDYR�
GL�GHILQLUH�TXLQGLFL�IRUPH�VWRULFKH�SULYLOHJLDWH�GHO�WHPD�VSHWWUDOH��R�©WLSL�VSHWWUDOLª��
YDOH�D�GLUH�©JUDQGL�YDULDQWL�GHO�WHPD�VSHWWUDOHª��©IRUPH�FKH�TXHVW¶XOWLPR�KD�DVVXQWR�GL�
SUHIHUHQ]D�LQ�FHUWH�WUDGL]LRQL�OHWWHUDULH�H�LQ�FHUWH�HSRFKH��H�FKH�ULVXOWDQR�QRWHYROL�VLD�
SHU�JOL�HVLWL�HVWHWLFL�VLD�SHU�OD�FRQWLQXLWj�VWRULFD�GHOOH�ORUR�DWWHVWD]LRQLª��������2UD��IUD�
TXHVWH�FRQILJXUD]LRQL�WHPDWLFKH�GHOOD�VSHWWUDOLWj�HVDPLQDYR�LO�ELQRPLR�
VSHWWUDOLWj�SRWHUH��XQ�WLSR�VSHWWUDOH�FKH�ULFRUUH�QHOOD�OHWWHUDWXUD�LWDOLDQD�GHJOL�DQQL�
6HVVDQWD�H�6HWWDQWD��'DO�3DGURQH��������GL�*RIIUHGR�3DULVH�DO�&RQWHVWR��������H�D�
7RGR�PRGR��������GL�/HRQDUGR�6FLDVFLD��SDVVDQGR�SHU�QXPHURVL�WHVWL�GL�3LHU�3DROR�
3DVROLQL�H�ILQR�DO�SRVWXPR�3HWUROLR���������LO�SRWHUH�YLHQH�UDIILJXUDWR�GDJOL�VFULWWRUL�
LWDOLDQL�GHOO¶HSRFD�FRPH�XQ¶HQWLWj�LPSHUVFUXWDELOH��FKH�JRYHUQD�OD�YLWD�GHJOL�LQGLYLGXL�
H�LO�IXQ]LRQDPHQWR�GHOOD�VRFLHWj��DPPDQWDQGRVL�GL�DSSDUHQ]H�VSHWWUDOL��
,O�SUHVHQWH�DUWLFROR�VL�ULFROOHJD�DO�VDJJLR�GHO�������FLUFRVFULYHQGR�LO�FRUSXV�DO�VROR�
3DVROLQL�±�H��TXDVL��VROWDQWR�DOOD�VXD�RSHUD�VDJJLVWLFD�±�H�FHUFDQGR��LQ�FRPSHQVR��GL�
DQGDUH�XQ�SR¶�SL��LQ�SURIRQGLWj�QHOOD�GRFXPHQWD]LRQH�H�QHOO¶DQDOLVL��3DVROLQL�
FRVWLWXLVFH�XQR�GHJOL�HVHPSL�SL��VLJQLILFDWLYL�LQ�DVVROXWR�GL�TXHVWD�DFFH]LRQH�GHO�WHPD�
VSHWWUDOH�FKH�OR�FROOHJD�DO�SRWHUH�H�DL�UDSSRUWL�GL�SRWHUH��,Q�HIIHWWL��D�OHJJHUH�JOL�VFULWWL�
VDJJLVWLFL�SDVROLQLDQL�FRQFHQWUDQGR�LO�IRFXV�VXOOH�PHWDIRUH�VRSUDQQDWXUDOL��PDJLFKH��
LUUD]LRQDOL��FL�VL�UHQGH�FRQWR�FKH�OD�VFULWWXUD�GL�3DVROLQL�DFFRJOLH�XQ¶LQWHUD�PHVVH�GL�
IHQRPHQL�GL�IDQWDVWLFL]]D]LRQH��&HVHUDQL��������H�SRL�3XJOLD���������DO�SXQWR�FKH�WDOL�
IHQRPHQL�VHPEUDQR�PRGLILFDUQH�OD�WUDPD�R�O¶LQWHODLDWXUD��SLHJDUOD�DL�SURSUL�VFRSL��
IRU]DQGR�L�FRQILQL�GHO�JHQHUH��IDFHQGR�VDOWDUH�L�SDOHWWL�GHOOH�FODVVLILFD]LRQL��SHU�GDUH�
DGLWR�DOOD�UDSSUHVHQWD]LRQH�GL�XQ�RVFXUR�VHQVR�LQTXLHWDQWH��GL�XQD�WHQHEUD�RSSULPHQWH��
GL�FUHDWXUH�SURYHQLHQWL�GDL�VHFROL�SL��EXL�GHOOD�FUHGHQ]D�±�LO�WXWWR�UDIILJXUDWR�VHFRQGR�
XQD�ORJLFD�RUPDL�SL��QDUUDWLYD�FKH�VDJJLVWLFD��DOOR�VFRSR�GL�HVSULPHUH�LO�ODWR�RFFXOWR��
LQDIIHUUDELOH��VSDYHQWRVR�GHO�3RWHUH��GL�XQ�QXRYR�3RWHUH�±�FKH�QRQ�D�FDVR�3DVROLQL�
VFULYH�FRQ�OD�PDLXVFROD�±�LO�TXDOH�VL�q�DIIHUPDWR�LQ�,WDOLD��H�QHL�3DHVL�RFFLGHQWDOL��
©GDOOD�ILQH�GHJOL�DQQL�6HVVDQWD�DG�RJJLª��3DVROLQL��������������
0D�SULPD�GL�HQWUDUH�QHO�PHULWR��q�QHFHVVDULD�XQD�SXQWXDOL]]D]LRQH�WHUPLQRORJLFD�H�
FRQFHWWXDOH��ELVRJQD�WUDFFLDUH�XQD�SXU�UDSLGD�GHOLPLWD]LRQH�G¶DPELWR�IUD�VSHWWUDOLWj�H�
IDQWDVWLFL]]D]LRQH�±�TXHVWH�GXH�SDUROH�FKH�ILQRUD�KR�XVDWR�VHQ]D�VSLHJD]LRQL��
OLPLWDQGRPL�D�ULPDQGDUH�DOO¶XVR�FKH�QH�YLHQH�IDWWR�LQ�DOWUH�VHGL��/H�QR]LRQL�GL�
VSHWWUDOLWj�H�IDQWDVWLFL]]D]LRQH�VRQR�SHU�FHUWL�YHUVL�SURVVLPH��H�SHU�DOWUL�YHUVL�UHPRWH�
QHL�ULVSHWWLYL�VLJQLILFDWL��6H�LO�GHQRPLQDWRUH�FRPXQH�GHOOH�YDULH�DFFH]LRQL�GL�
VSHWWUDOLWj�SURSRVWH�QHO�GLEDWWLWR�FULWLFR�q��PL�VHPEUD��LO�IDWWR�FKH�OR�VSHWWUR�YLHQH�
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RUPDL�FRQFHSLWR�QRQ�QHO�VHQVR�OHWWHUDOH�H�WHUULILFDQWH�FKH�JOL�DWWULEXLYD�OD�OHWWHUDWXUD�
IDQWDVWLFD��EHQVu�LQ�XQ�VHQVR�GHO�WXWWR�PHWDIRULFR��VH�OD�VSHWWUDOLWj�LQ�VHQVR�WHPDWLFR��
TXDOH�O¶KR�LQWHVD�QHO�PLR�VDJJLR�GHO�������q�OD�SUHVHQ]D�GL�µVSHWWUL�VHQ]D�IDQWDVPL¶�
QHOOD�OHWWHUDWXUD�GHJOL�XOWLPL�GXH�VHFROL��H�LQ�PDQLHUD�FRQVLVWHQWLVVLPD�GDJOL�DQQL�
&LQTXDQWD�LQ�SRL��TXDQGR�JOL�VSHWWUL�LQYDGRQR�WXWWR�OR�VSD]LR�GHO�UDSSUHVHQWDELOH�H�VL�
IDQQR�VHPSUH�SL��HYDQHVFHQWL�H�LQDIIHUUDELOL��OD�SDUROD�IDQWDVWLFL]]D]LRQH�GHVLJQD�
LQYHFH�OD�SUHVHQ]D�GL�WHPL��IRUPH��VWLOHPL�GHO�JHQHUH�R�PRGR�IDQWDVWLFR�LQ�JHQHUL�H�
PRGL�QRQ�IDQWDVWLFL��6L�WUDWWD�GL�XQ�IHQRPHQR�EHQ�DWWHVWDWR�ILQ�GDOO¶2WWRFHQWR��FRPH�
QRWD�5HPR�&HVHUDQL���������FXL�VSHWWD�O¶LQYHQ]LRQH�GHO�QHRORJLVPR�H�GHO�FRQFHWWR��
DQFKH�VH�(]LR�3XJOLD��QHO�VXR�OLEUR�VXOO¶DUFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�RJJHWWL�
��������KD�SURSRVWR�GL�VSRVWDUQH�SL��D�YDOOH�OD�FURQRORJLD��IDFHQGR�GHOOD�
IDQWDVWLFL]]D]LRQH�XQD�FDUDWWHULVWLFD�ULOHYDQWH��R�DGGLULWWXUD�XQD�VSHFLILFLWj��GHO�
IDQWDVWLFR�QRYHFHQWHVFR��H�TXHVWR�q�GHO�UHVWR�LO�SXQWR�GL�SDUWHQ]D�GHOOD�QRVWUD�VH]LRQH�
PRQRJUDILFD�GL�2EOLR���)DQWDVWLFL]]D]LRQH�H�VSHWWUDOLWj�ULPDQJRQR�GXQTXH�IHQRPHQL�
GLYHUVL��VLD�GDO�SXQWR�GL�YLVWD�WHRULFR�FKH�VWRULFR��DQFKH�VH�LQQHJDELOPHQWH�WUD�OH�GXH�
QR]LRQL�±�VRSUDWWXWWR�VH�LQWHQGLDPR�OD�IDQWDVWLFL]]D]LRQH�FRPH�OD�LQWHQGH�3XJOLD��FLRq�
FRPH�XQ�IHQRPHQR�HPLQHQWHPHQWH�QRYHFHQWHVFR�±�FL�VRQR�DQDORJLH��FRQYHUJHQ]H��
SDU]LDOL�VRYUDSSRVL]LRQL��VXOOH�TXDOL�q�SHUILQR�VXSHUIOXR�VRIIHUPDUVL��YLVWR�FKH�VRQR�
HYLGHQWL�DO�SULPR�VJXDUGR��
,Q�RJQL�FDVR��SHU�L�ILQL�FKH�VRQR�L�PLHL�LQ�TXHVWR�DUWLFROR��SXz�ULVXOWDUH�XWLOH�OD�
VHJXHQWH�VFKHPDWL]]D]LRQH��SRWUHPPR�FRQVLGHUDUH�OD�VSHWWUDOLWj�FRPH�LO�WHPD��OD�
IDQWDVWLFL]]D]LRQH�FRPH�LO�SURFHGLPHQWR��,Q�YLUW��GHO�SURFHGLPHQWR��VL�SRVVRQR�
RWWHQHUH�SRWHQWL�GHFOLQD]LRQL�GHO�WHPD��PD�QDWXUDOPHQWH�L�PHFFDQLVPL�GHOOD�
IDQWDVWLFL]]D]LRQH�SRVVRQR�WRUQDU�XWLOL�DOOR�VFULWWRUH�QHOOD�JHQHVL�H�QHOOR�VYLOXSSR�GL�
PROWL�DOWUL�WHPL�OHWWHUDUL��QRQ�VROWDQWR�GL�TXHOOR�VSHWWUDOH��SURSULR�FRPH�QRQ�HVLVWRQR��
LQIDWWL��©SURFHGLPHQWL�IRUPDOL�>«@�FKH�SRVVDQR�HVVHUH�LVRODWL�H�FRQVLGHUDWL�HVFOXVLYL�H�
FDUDWWHUL]]DQWL�GL�XQD�VSHFLILFD�PRGDOLWj�OHWWHUDULDª��&HVHUDQL�������������FRVu�QRQ�
VRQR�LSRWL]]DELOL�ULVRUVH�GL�WHFQLFD�OHWWHUDULD�FKH�QRQ�SRVVDQR�HVVHUH�DGLELWH��LQ�
FRQWHVWL�GLYHUVL��D�XVL�PROWHSOLFL��
0D�q�JLXQWR�LO�PRPHQWR�GL�SRU�WHUPLQH�DL�SUHDPEROL��SXU�LQGLVSHQVDELOL��H�GL�SDVVDUH�
DJOL�HVHPSL��4XHVWR�SHUFRUVR�QHOO¶RSHUD�VDJJLVWLFD�GL�3DVROLQL�FRPLQFLD�GD�TXHOOD�FKH�
q��QRWRULDPHQWH��XQD�QR]LRQH�FKLDYH�GHO�VXR�SHQVLHUR��OD�PXWD]LRQH�DQWURSRORJLFD��
�
�
���/D�PXWD]LRQH�DQWURSRORJLFD�
�
,O�SHQVLHUR�GHOO¶XOWLPR�3DVROLQL�q�SHUFRUVR�GD�XQD�YHQD�GL�QHWWR��DUJRPHQWDWR��
ULYHQGLFDWR�SHVVLPLVPR�UD]LRQDOH��1RQ�q�YHUR��DIIHUPD�OR�VFULWWRUH��FKH�OD�6WRULD�VLD�
VHPSUH�WHOHRORJLFDPHQWH�RULHQWDWD�YHUVR�LO�SURJUHVVR�GHOOH�VRFLHWj�XPDQH��©LR�>«@�
QRQ�FUHGR�LQ�TXHVWD�VWRULD�H�LQ�TXHVWR�SURJUHVVR��1RQ�q�YHUR�FKH�FRPXQTXH��VL�YDGD�
DYDQWL��$VVDL�VSHVVR�VLD�O¶LQGLYLGXR�FKH�OH�VRFLHWj�UHJUHGLVFRQR�R�SHJJLRUDQR��,Q�WDO�
FDVR�OD�WUDVIRUPD]LRQH�QRQ�GHYH�HVVHUH�DFFHWWDWD��OD�VXD�³DFFHWWD]LRQH�UHDOLVWLFD´�q�LQ�
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UHDOWj�XQD�FROSHYROH�PDQRYUD�SHU�WUDQTXLOOL]]DUH�OD�SURSULD�FRVFLHQ]D�H�WLUDUH�DYDQWLª�
������������&KH�OD�VWRULD�XPDQD�SRVVD�HVVHUH�±�H�IRUVH�VLD�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�
±�GHJHQHUD]LRQH��YLHQH�FRQIHUPDWR�GDOOD�VWRULD�GHO�IDVFLVPR��DQ]L�GHL�IDVFLVPL��
QHOO¶,WDOLD�GHO�1RYHFHQWR��&RPH�SHU�(FR�TXDOFKH�GHFHQQLR�SL��WDUGL����������SHU�
3DVROLQL�LO�IDVFLVPR�q�SOXUDOH��QRQ�q�HVLVWLWR�VROWDQWR�LO�IHQRPHQR�SURSULDPHQWH�
VWRULFR��FLUFRVFULWWR�D�XQ�SHULRGR�GL�WHPSR�GL�XQ�YHQWHQQLR��GL�FXL�SDUODQR�L�OLEUL�GL�
VFXROD��LQ�UHDOWj�LO�UHJLPH�PXVVROLQLDQR�VL�q�UHLQFDUQDWR��QHO�GRSRJXHUUD��GDSSULPD�QHO�
ILQWDPHQWH�GHPRFUDWLFR�UHJLPH�GHPRFULVWLDQR��LQ�VHJXLWR�QHOOR�VIXJJHQWH�H�WRWDOLWDULR�
SRWHUH�FRQVXPLVWLFR�FKH�VL�DIIHUPD�D�SRFR�D�SRFR�QHJOL�DQQL�GHO�ERRP�HFRQRPLFR��
1HJOL�DUWLFROL�GHOOH�/HWWHUH�OXWHUDQH�±�FKH�3DVROLQL�VFULVVH�QHOO¶XOWLPR�DQQR�GL�YLWD�
��������H�FKH�O¶DQQR�VXFFHVVLYR�IXURQR�UDFFROWL�LQ�YROXPH�FRQ�LO�VRWWRWLWROR�,O�
SURJUHVVR�FRPH�IDOVR�SURJUHVVR�±�YLHQH�GHOLQHDWD�SHU�O¶DSSXQWR�XQD�YHUD�H�SURSULD�
VWRULD�GHO�IDVFLVPR�SHU�JUDQGL�IDVL�R�HSRFKH��DO�©IDVFLVPRª�SURSULDPHQWH�GHWWR��TXHOOR�
PXVVROLQLDQR��VXFFHGH�XQ�©UHJLPH�FOHULFR�IDVFLVWD��ILQWDPHQWH�GHPRFUDWLFRª��FKH�SHU�
3DVROLQL�VL�LGHQWLILFD�FRQ�LO�JRYHUQR�GHOOD�'HPRFUD]LD�&ULVWLDQD�QHO�GRSRJXHUUD��D�VXD�
YROWD�LO�IDVFLVPR�GHPRFULVWLDQR�FHGH�LO�SDVVR�DOOD�©QXRYD�IRUPD�GHO�SRWHUH��LO�SRWHUH�
GHL�FRQVXPL��XOWLPD�GHOOH�URYLQH��URYLQD�GHOOH�URYLQHª������������6L�FRQIURQWDQR�
LQVRPPD��LQ�TXHVWD�SHULRGL]]D]LRQH�H�QHOOD�VWRULD�LWDOLDQD�GHO�1RYHFHQWR��©IRUPH�
DUFDLFKHª�H�©IRUPH�DVVROXWDPHQWH�QXRYHª�GL�IDVFLVPR������FKH�SHUz�DOWUR�QRQ�VRQR�
FKH�YROWL�GLYHUVL�GL�XQ¶RUJDQL]]D]LRQH�HFRQRPLFD�VRJJLDFHQWH��LO�FDSLWDOLVPR��
IRQGDPHQWDOPHQWH�VHPSUH�XJXDOH�QHOOD�PLVXUD�LQ�FXL�WHQGH�D�ULSURGXUUH�LQ�PRGR�
LGHQWLFR�L�UDSSRUWL�VRFLDOL�GL�SURGX]LRQH�SUHHVLVWHQWL��3DVROLQL�VFULYH�LQIDWWL�FKH�LO�
©IDVFLVPR�YHFFKLR�H�QXRYRª�FRLQFLGH�FRQ�O¶©HIIHWWLYR�SRWHUH�FDSLWDOLVWLFRª�������
DQFKH�VH��GD�XQ¶DOWUD�DQJRODWXUD��VRVWLHQH�FKH�OD�WHU]D�IDVH��TXHOOD�GHO�IDVFLVPR�
FRQVXPLVWLFR��GLVSRQH�GL�XQ�SRWHUH�LQXVLWDWR�FKH�OH�GXH�IDVL�SUHFHGHQWL�QRQ�HUDQR�
ULXVFLWH�QHPPHQR�D�LQWUDYHGHUH�±�H�LQ�WDO�VHQVR�VDUHEEH�IRUVH�SL��HVDWWR�FRQWUDSSRUUH�
OH�IDVL�SULPD�H�VHFRQGD��XQLILFDWH�VRWWR�O¶HWLFKHWWD�GHO�©SRWHUH�SDOHR�FDSLWDOLVWLFR�
�FOHULFR�IDVFLVWD�ª��DO�©SRWHUH�FRQVXPLVWLFRª�GHOOD�WHU]D�IDVH��������4XHVWD�SRWHQ]D�
PDL�YLVWD�QRQ�q�QLHQW¶DOWUR�FKH�OD�VWUDRUGLQDULD�SHUVXDVLYLWj�GHO�WHU]R�IDVFLVPR��TXHOOR�
GHO�FRQVXPLVPR��©/D�SHUVXDVLRQH�D�VHJXLUH�XQD�FRQFH]LRQH�³HGRQLVWLFD´�GHOOD�YLWD��H�
TXLQGL�D�HVVHUH�GHL�EUDYL�FRQVXPLVWL��ULGLFROL]]D�RJQL�SUHFHGHQWH�VIRU]R�DXWRULWDULR�GL�
SHUVXDVLRQH��SHU�HVHPSLR�TXHOOR�GL�VHJXLUH�XQD�FRQFH]LRQH�UHOLJLRVD�R�PRUDOLVWLFD�
GHOOD�YLWDª�������
2UD��VHEEHQH�SRFKL�R�SRFKLVVLPL�VH�QH�VLDQR�UHVL�FRQWR���O¶DYYHQWR�GHO�IDVFLVPR�

                                                        
��,O�OLEUR�LQWLWRODWR�,O�IDVFLVPR�HWHUQR��SRVWXPR��SXEEOLFDWR�SHU�O¶DSSXQWR�QHO�������ULSUHQGH��LQ�UHDOWj��LO�GLVFRUVR�
RPRQLPR�FKH�(FR�SURQXQFLz�LO����DSULOH������DOOD�&ROXPELD�8QLYHUVLW\�GL�1HZ�<RUN��
��3DVROLQL�GHOLQHD�WDOH�GLFRWRPLD�LQ�YDUL�OXRJKL�GHJOL�6FULWWL�FRUVDUL��SHU�HVHPSLR�ODGGRYH�RVVHUYD�FKH�QHL�©SULPL�DQQL�
VHVVDQWDª�LO�©3RWHUH�UHDOHª�LQ�,WDOLD�©GD�FOHULFRIDVFLVWD�>«@�HUD�GLYHQXWR�>«@�³FRQVXPLVWLFR´ª��FRQ�LO�FRQVHJXHQWH�
HPHUJHUH�GL�©QXRYL�YDORUL�FRQVXPLVWLFLª�������������H�LQVLVWH�VXO�IDWWR�FKH�TXHVWD�©QXRYD�IRUPD�GHO�3RWHUH�5HDOHª�q�Vu�
©XQ�IDVFLVPRª��PD�©WRWDOPHQWH�DOWURª�������
��/D�JUDQGH�PXWD]LRQH�LQGRWWD�GDO�FRQVXPLVPR�q�SDVVDWD�TXDVL�LQRVVHUYDWD��IRUVH�SHU�OD�ORJLFD�VWHVVD�GHO�IHQRPHQR��OD�
SOXV�EHOOH�GHV�UXVHV�GX�GLDEOH�HVW�GH�YRXV�SHUVXDGHU�TX¶LO�Q¶H[LVWH�SDV��SRWUHPPR�FRPPHQWDUH�FRQ�XQD�QRWLVVLPD�
FLWD]LRQH�EDXGHODLULDQD���/R�VRWWROLQHD�*RIIUHGR�3DULVH�QHO�WHVWR�LQWURGXWWLYR�±�VHQ]D�WLWROR�±�FKH�SUHPHWWH�DO�VXR�
UHSRUWDJH�JLRUQDOLVWLFR�1HZ�<RUN��DUWLFROL�DSSDUVL�QHO������VXO�&RUULHUH�GHOOD�6HUD��LQ�YROXPH�QHO��������&LWR��©'L�
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FRQVXPLVWLFR�q�VWDWR�PROWR�SL��GLURPSHQWH�GL�TXHOOR�GHL�VXRL�GXH�DQWHQDWL��
SUREDELOPHQWH�SHUFKp�LO�IDVFLVPR�PXVVROLQLDQR�H�LO�IDVFLVPR�GHPRFULVWLDQR�HUDQR��
FRPH�VL�q�GHWWR��IRUPH�DUFDLFKH�GL�SRWHUH��H�FRPH�WDOL�LQ�UDSSRUWR�GL�FRQWLQXLWj�FRQ�OD�
VRFLHWj�WUDGL]LRQDOH�H�LO�PRQGR�DUFDLFR��PHQWUH�LO�©QXRYR�IDVFLVPRª�GHOOD�©FLYLOWj�GHL�
FRQVXPLª��������ULVSHWWLYDPHQWH����H������VL�SRQH�LQ�XQD�UHOD]LRQH�GL�IRUWH�
GLVFRQWLQXLWj�FRQ�LO�SDVVDWR��H�DSSDUH��VRWWR�WXWWL�L�SXQWL�GL�YLVWD��SURLHWWDWR�YHUVR�LO�
IXWXUR�GHOOD�VRFLHWj�H�GHOOD�FXOWXUD�LWDOLDQD��DQFKH�VH�QRQ�ULVXOWD�SHUFLz�PHQR�QHIDQGR��
Qp�q�GD�FRPEDWWHUH�FRQ�PLQRU�IHUPH]]D���,Q�RJQL�FDVR��3DVROLQL�GHVFULYH��QHOOD�FHOHEUH�
©/HWWHUD�D�*HQQDULHOORª��TXHOOR�FKH�q�SHU�OXL�©XQR�GHL�SL��WHUULELOL�VDOWL�GL�JHQHUD]LRQH�
FKH�OD�VWRULD�ULFRUGLª��������������XQD�IUDWWXUD�FKH�KD�FDUDWWHUH�WRWDOH��HSRFDOH��©7X�PL�
GLUDL��OH�FRVH�VHPSUH�FDPELDQR��>«@�Ê�YHUR��,O�PRQGR�KD�HWHUQL��LQHVDXULELOL�
FDPELDPHQWL��2JQL�TXDOFKH�PLOOHQQLR��SHUz��VXFFHGH�OD�ILQH�GHO�PRQGR��(�DOORUD�LO�
FDPELDPHQWR�q��DSSXQWR��WRWDOH��(G�q�XQD�ILQH�GHO�PRQGR�FKH�q�DFFDGXWD�WUD�PH��
FLQTXDQWHQQH��H�WH�>*HQQDULHOOR@��TXLQGLFHQQHª�������Ê�TXHVWR�XQ�ILOR�URVVR�GHJOL�
VFULWWL�VDJJLVWLFL�SDVROLQLDQL��OD�FRJQL]LRQH�GHO�IDWWR�FKH�VL�q�YLVVXWL��VL�YLYH�VX�XQ�
FULQDOH�GHOOD�6WRULD��OD�SHUFH]LRQH�±�FRQ�XQ�TXLQGLFHQQLR�G¶DQWLFLSR�VXL�WHRULFL�LWDOLDQL�
GHO�SRVWPRGHUQR�±�GL�HVVHUH�VWDWL�HG�HVVHUH�LQ�SUHVHQ]D�GL�XQ�*UDQGH�&RPLQFLDPHQWR��
DJOL�DOERUL�GL�XQD�QXRYD�HUD�QHOOD�VWRULD�GHOO¶XPDQLWj��TXHOOD�FKH�5HPR�&HVHUDQL�
DYUHEEH�FKLDPDWR�SRVWPRGHUQLWj����������������©&UHGR�FKH�D�SRFKL�XRPLQL�LQ�WXWWD�OD�
VWRULD�XPDQDª�±�VFULYH�3DVROLQL��H�FKL�DEELD�QHOO¶RUHFFKLR�O¶RSHUD�GL�&HVHUDQL�VDUj�
FROSLWR�GDOOD�VLQJRODUH�ULVRQDQ]D�GL�TXHVWH�SDUROH�FRQ�FHUWH�SDJLQH�GHO�FULWLFR��±�©VLD�
VXFFHVVR�GL�YLYHUH�LQ�SRFKL�DQQL��VHL�R�VHWWH��PXWDPHQWL�SL��UDGLFDOL�GL�TXHOOL�FKH�
KDQQR�YLVVXWR�JOL�LWDOLDQL�DGXOWL�GDOOD�ILQH�GHJOL�DQQL�6HVVDQWD�DG�RJJLª��3DVROLQL��
������������'L�TXHO�FKH�q�VXFFHVVR��SHU�LQFLVR��JOL�LQWHOOHWWXDOL�GHYRQR�DFTXLVLUH�
FRQWH]]D��SHQD��VHFRQGR�3DVROLQL��LO�YHQLU�PHQR�DOOD�ORUR�IXQ]LRQH�LQWHOOHWWXDOH��©QRQ�
FUHGR�>«@�FKH�SRVVD�HVVHUH�JLXVWLILFDELOH�OD�ILJXUD�GL�XQ�LQWHOOHWWXDOH�FKH��RJJL��
FRQWLQXL�D�JLXGLFDUH�LO�PRQGR�FRP¶q��DWWUDYHUVR�OH�PLVXUH�GL�JLXGL]LR�GL�LHUL��H�FKH�
TXLQGL�QRQ�VLD�REEOLJDWR�D�³ULDGDWWDUVL´�H�D�IDUH�XQ�ULHVDPH�WRWDOH�GHO�VXR�VDSHUHª�
�������
3ULPD�GL�ULFKLDPDUH�VLQWHWLFDPHQWH�L�SULQFLSDOL�DVSHWWL�GL�XQ�FDPELDPHQWR�FRVu�
UDGLFDOH��YDOH�OD�SHQD�GL�LQWHUURJDUVL�VXOOH�VXH�VFDWXULJLQL��FKH�FRVD�KD�SRWXWR�
SURYRFDUH�XQD�VLPLOH�DSRFDOLVVH"�/D�ULVSRVWD�GL�3DVROLQL��FKH�VX�TXHVWR�SXQWR�UDJLRQD�
GD�PDU[LVWD�RUWRGRVVR��q�FKH�QHJOL�DQQL�6HVVDQWD�q�VRUWR�XQ�QXRYR�©3RWHUH�
(FRQRPLFRª��XQ�©QXRYR�PRGR�GL�SURGX]LRQH�>«@�GHWHUPLQDWR�GDOO¶HQRUPH�TXDQWLWj�H�
GDO�VXSHUIOXRª�������H�FKH�TXHVWD�©UDGLFDOH�PXWD]LRQH�GHO�³PRGR�GL�SURGX]LRQH´�
�HQRUPH�TXDQWLWj��WUDQVQD]LRQDOLWj��IXQ]LRQH�HGRQLVWLFD�ª�������KD�GHWHUPLQDWR��D�VXD�
                                                        
TXHVWR�DYYHQLPHQWR�IRQGDPHQWDOH�SHU�LO�QRVWUR�SDHVH��PD�QRQ�VROWDQWR�SHU�LO�QRVWUR�SDHVH�ª�FKH�IX�OD�PXWD]LRQH�
FXOWXUDOH�GHJOL�DQQL�&LQTXDQWD�H�6HVVDQWD�©IXURQR�LQ�SRFKLVVLPL�DG�DFFRUJHUVL��SRFKLVVLPL�FRQREEHUR�H�WRFFDURQR�FRQ�
PDQR��FRQ�OD�PHQWH�H�LO�FXRUH��FLRq�FRQ�OD�SURSULD�VWHVVD�YLWD��OD�³JUDQGH�ULYROX]LRQH´ª��3DULVH��������,,���������6XO�
3DULVH�µIDQWDVWLFL]]DWR¶�VL�SXz�YHGHUH�/D]]DULQ��������
��4XDVL�OD�VWHVVD�HVSUHVVLRQH�ILJXUD�LQ�3DVROLQL������������
��6X�&HVHUDQL�WHRULFR�GHO�SRVWPRGHUQR�VL�SXz�YHGHUH�'RPHQLFKHOOL��������
��6L�YHGDQR�DG�HVHPSLR�OH�SDJLQH�LQWURGXWWLYH�GL�5DFFRQWDUH�LO�SRVWPRGHUQR��LQWLWRODWH�©1HO�PH]]R�GL�XQ�FDPELDPHQWR�
HSRFDOHª��FIU��LQ�SDUWLFRODU�PRGR�&HVHUDQL����������������
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YROWD��WXWWR�LO�UHVWR��UHJUHVVR�VWRULFR�FRPSUHVR��©L�EHQL�VXSHUIOXL�LQ�TXDQWLWj�HQRUPH��
HFFR�TXDOFRVD�GL�DVVROXWDPHQWH�QXRYR�ULVSHWWR�D�WXWWD�OD�VWRULD�LWDOLDQD��IDWWD�GL�SXUR�
SDQH�H�PLVHULD��$YHU�JRYHUQDWR�PDOH��VLJQLILFD�GXQTXH�QRQ�DYHU�VDSXWR�IDU�Vu�FKH�L�
EHQL�VXSHUIOXL�IRVVHUR�XQ�IDWWR��FRPH�RJJHWWLYDPHQWH�GRYUHEEH�HVVHUH��SRVLWLYR��PD�
FKH��DO�FRQWUDULR��IRVVHUR�XQ�IDWWR�FRUUXWWRUH��GL�VHOYDJJLD�GLVWUX]LRQH�GL�YDORUL��GL�
GHWHULRUDPHQWR�DQWURSRORJLFR��HFRORJLFR��FLYLOHª��������
�
�
���)HQRPHQRORJLD�GHOOD�PXWD]LRQH�
�
/D�PXWD]LRQH�LQQHVFDWD�GDOO¶DYYHQWR��QHJOL�DQQL�6HVVDQWD��GHO�©QXRYR�SRWHUHª�H�
©QXRYR�PRGR�GL�SURGX]LRQH�>«@�FDSLWDOLVWLFRª��FDUDWWHUL]]DWR�GDOOD�SURGX]LRQH�VX�
VFDOD�LSHUEROLFD�GHL�©EHQL�VXSHUIOXLª�H�GDOOD�©GHPRFUDWL]]D]LRQH�FRQVXPLVWLFDª�FKH�
QH�q�GLVFHVD��������KD�DYXWR�ULFDGXWH�LQ�RJQL�FDPSR�GHOO¶HVVHUH�H�GHOO¶DJLUH�XPDQR��
3DVROLQL�OH�LGHQWLILFD�XQD�SHU�XQD��QRQ�VROR�QHJOL�DUWLFROL�GHOOH�/HWWHUH�OXWHUDQH�JLj�
FLWDWH��PD�DQFKH�LQ�TXHOOL�GHJOL�6FULWWL�FRUVDUL��SXEEOLFDWL�IUD�LO������H�LO�������SRL�LQ�
YROXPH�±�SRVWXPR��PD�UHYLVLRQDWR�LQ�ER]]D�GDOO¶DXWRUH�SULPD�GHOOD�PRUWH�±�QHO�
QRYHPEUH��������(�D�WUDWWL��SXU�QRQ�YROHQGR�VFULYHUH�XQ¶RSHUD�VLVWHPDWLFD�±�OR�VFRSR�
GHO�VXR�UDJLRQDPHQWR�QRQ�q��RYYLDPHQWH��O¶HODERUD]LRQH�GL�XQ�WUDWWDWR�GL�VWRULD�
HFRQRPLFD�H�SROLWLFD�±��3DVROLQL�VL�ODVFLD�LQGXUUH�D�VLVWHPDWL]]DUH��D�FRQGHQVDUH�FLRq�
PROWL�WHVWL�LQ�SRFKH�ULJKH��ULSUHQGHQGR�SHU�OD�FRPRGLWj�GHL�VXRL�OHWWRUL�L�VRPPL�FDSL�GL�
XQ�GLVFRUVR�FKH�VL�GLSDQD�VX�TXDOFKH�DQQR�GL�ULIOHVVLRQH�H�GL�VFULWWXUD��
/D�SULPD��FKLDULVVLPD�H�GUDPPDWLFD�FRQVHJXHQ]D�GHOOD�PXWD]LRQH�q�OD�GLVWUX]LRQH�GL�
LQWHUH�FODVVL�VRFLDOL��FKH�YHQJRQR�LQJKLRWWLWH�GD�FLz�FKH�OR�VFULWWRUH�QRQ�HVLWD�D�
EDWWH]]DUH�©OD�ILQH�GL�XQ�XQLYHUVRª��©0LOLRQL�H�PLOLRQL�GL�FRQWDGLQL�H�DQFKH�GL�RSHUDL�
±�DO�6XG�H�DO�1RUG�±�FKH�FHUWDPHQWH�GD�XQ¶HSRFD�PROWR�SL��OXQJD�FKH�L�GXHPLOD�DQQL�
GHO�FDWWROLFHVLPR�VL�FRQVHUYDYDQR�XJXDOL�D�VH�VWHVVL��VRQR�VWDWL�GLVWUXWWL��/D�ORUR�
³TXDOLWj�GL�YLWD´�q�UDGLFDOPHQWH�FDPELDWD��'D�XQD�SDUWH�VRQR�HPLJUDWL�LQ�PDVVD�LQ�
SDHVL�ERUJKHVL��GDOO¶DOWUD�VRQR�VWDWL�UDJJLXQWL�GDOOD�FLYLOWj�ERUJKHVH��/D�ORUR�QDWXUD�q�
VWDWD�DEURJDWD�SHU�YRORQWj�GHL�SURGXWWRUL�GL�PHUFHª����������6H�O¶LGHQWLWj�GL�RSHUDL�H�
FRQWDGLQL�YLHQH�FDQFHOODWD�GDOOD�WXPXOWXRVD�WUDVIRUPD]LRQH�GHOO¶,WDOLD�GD�3DHVH�SUH�
LQGXVWULDOH�D�LQGXVWULDOH�H�SHUILQR�SRVW�LQGXVWULDOH��QHPPHQR�OD�ERUJKHVLD�
SDOHRLQGXVWULDOH�ULHVFH�D�VRSUDYYLYHUH��OD�ILQH�GHO�©PRQGR�FRQWDGLQRª�H�GHOOD�
©ERUJKHVLD�SDOHRLQGXVWULDOHª�±�FKH�FRQ�OD�&KLHVD�IRUPDYDQR�©XQ�WXWWR�XQLFRª�±�YDQQR�
GL�SDUL�SDVVR�������������/D�IRU]D�GHO�PXWDPHQWR�q�WDOH�FKH�FRLQYROJH��WUDYROJH��RJQL�
FODVVH��RJQL�SURIHVVLRQH��RJQL�PDQVLRQH�VRFLDOH��VLDPR�GL�IURQWH��VFULYH�3DVROLQL��D�
©XQD�ULYROX]LRQH�DQWURSRORJLFD�XQLFD��FKH�FRPSUHQGH�DQFKH�OD�PXWD]LRQH�GHOOH�
FDVDOLQJKH«ª�������������
8QD�VHFRQGD�ULSHUFXVVLRQH�GHOOD�VYROWD�VWRULFD�GHJOL�DQQL�6HVVDQWD�q�OD�
GHOHJLWWLPD]LRQH�GHOOD�&KLHVD��FKH�LO�FRQVXPLVPR�q�ULXVFLWR�LQ�EUHYH�WHPSR�D�VYXRWDUH�
GL�RJQL�FRQWHQXWR�H�GL�RJQL�IXQ]LRQH��SURVFLXJDQGR�OH�VRUJHQWL�GHO�VDFUR�H�ULGXFHQGR�
OD�UHOLJLRQH�DO�JXVFLR�YXRWR�GHOO¶LVWLWX]LRQH��1HJOL�6FULWWL�FRUVDUL�3DVROLQL�VL�VRIIHUPD�
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D�SL��ULSUHVH�VXOOD�ILQH�GL�©TXHOOR�VWDWR�>QHO�VHQVR�GL�µRUJDQL]]D]LRQH¶��µFRQGL]LRQH¶@�
HFRQRPLFR��DSSXQWR�FRQWDGLQR��LO�FLFOR�GHOOH�VWDJLRQL��LO�WLSR�GL�SURGX]LRQH�H�
FRQVXPR��LO�PHUFDWR��LO�ULVSDUPLR��OD�SRYHUWj��OD�VFKLDYLW���LQ�FXL�HUD�SRVVLELOH��DQ]L��
VWRULFDPHQWH�LQVRVWLWXLELOH��OD�SUHVHQ]D�GHOOD�&KLHVDª�������������/D�*UDQGH�
0XWD]LRQH�KD�UDSLGLVVLPDPHQWH�FRPSLXWR�FLz�FKH�L�VHFROL�LQ�SURFHVVLRQH�QRQ�HUDQR�
ULXVFLWL�D�LQWUDSUHQGHUH��©OD�ILQH�GHOOD�&KLHVD��R�DOPHQR�OD�ILQH�GHO�UXROR�WUDGL]LRQDOH�
GHOOD�&KLHVD�GXUDWR�LQLQWHUURWWDPHQWH�GXHPLOD�DQQLª�������$QDOL]]DQGR�OD�GLQDPLFD�
DOO¶RULJLQH�GL�WDOH�HYHQWR��3DVROLQL�VL�ULWURYD�DQFRUD�XQD�YROWD�D�XVDUH�FRQFHWWL�
PDU[LDQL��TXL��IUD�O¶DOWUR��O¶DXWRUH�GL�3HU�OD�FULWLFD�GHOOD�ILORVRIuD�GHO�GLULWWR�GL�+HJHO�
YLHQH�HVSOLFLWDPHQWH�PHQ]LRQDWR���LO�©QXRYR�SRWHUH�>GHO�FRQVXPLVPR@�KD�SRUWDWR�DO�
OLPLWH�PDVVLPR�OD�VXD�XQLFD�SRVVLELOH�VDFUDOLWj��OD�VDFUDOLWj�GHO�FRQVXPR�FRPH�ULWR��H��
QDWXUDOPHQWH��GHOOD�PHUFH�FRPH�IHWLFFLR��1XOOD�SL��RVWD�D�WXWWR�TXHVWR��,O�QXRYR�SRWHUH�
QRQ�KD�SL��QHVVXQ�LQWHUHVVH��R�QHFHVVLWj��D�PDVFKHUDUH�FRQ�5HOLJLRQL��,GHDOL�H�FRVH�GHO�
JHQHUH��FLz�FKH�0DU[�DYHYD�VPDVFKHUDWRª��������
)LQ�TXL��FRQ�OD�VFRPSDUVD�GL�LQWHUH�FODVVL�VRFLDOL�H�O¶HYDSRUD]LRQH�GHO�SHVR�FKH�OD�
&KLHVD�FDWWROLFD�DYHYD�DYXWR�GD�VHPSUH�LQ�,WDOLD��VLDPR�QHOO¶DPELWR�GL�VRYYHUWLPHQWL�
FKH��SHU�TXDQWR�WUDXPDWLFL��ULPDQJRQR�SUHYDOHQWHPHQWH�VXO�YHUVDQWH�VRFLR�SROLWLFR�
LVWLWX]LRQDOH��0D�LO�3DVROLQL�GHOOH�/HWWHUH�OXWHUDQH�H�GHJOL�6FULWWL�FRUVDUL�q�G¶DFFRUGR�
FRQ�0DU[�DQFKH�VX�XQ�DOWUR�SXQWR�GL�LPSRUWDQ]D�FUXFLDOH��OD�VWUXWWXUD�GHWHUPLQD�OD�
VRYUDVWUXWWXUD��FHUWL�PH]]L�GL�SURGX]LRQH�GHWHUPLQDQR�OH�VWUXWWXUH�VRFLDOL�H�OD�
GLDOHWWLFD�VWRULFD�IUD�OH�FODVVL��H�VXOOD�EDVH�UHDOH�GHL�UDSSRUWL�GL�SURGX]LRQH�±�FLRq�GHOOD�
VWUXWWXUD�HFRQRPLFD�GHOOD�VRFLHWj�±�VL�HOHYD�XQD�VRYUDVWUXWWXUD�JLXULGLFD��SROLWLFD��
LGHRORJLFD��FXOWXUDOH��,Q�XOWLPD�H�YHUWLJLQRVD�DQDOLVL��GDOOH�QXRYH�PHUFL�H�GDL�QXRYL�
UDSSRUWL�GL�SURGX]LRQH�GHYH�QHFHVVDULDPHQWH�HPDQDUH�XQD�QXRYD�XPDQLWj��OD�
FRQFDWHQD]LRQH�ORJLFD�q�IHUUHD��REEOLJDWD��LO�©QXRYR�PRGR�GL�SURGX]LRQH�>«@�QRQ�q�
VROR�SURGX]LRQH�GL�PHUFH��PD�GL�XPDQLWjª�������������FRUVLYR�GHOO¶DXWRUH���(�DQFRUD��
LO�©³QXRYR�PRGR�GL�SURGX]LRQH´�>«@�LQWURGXF>H@�XQD�QXRYD�TXDOLWj�GL�PHUFH�H�SHUFLz�
XQD�QXRYD�TXDOLWj�GL�XPDQLWjª�������VHPSUH�FRUVLYR�GHOO¶DXWRUH���(FFR�SHUFKp�
3DVROLQL�VRVWLHQH�FKH�VLDPR�GL�IURQWH�D�©XQD�VSHFLH�GL�³PXWD]LRQH´�DQWURSRORJLFDª�
������H�FKH�TXHVW¶XOWLPD�UDSSUHVHQWD�©XQD�YHUD�JUDQGH�WUDJHGLD�VWRULFDª�������QRQ�q�
VROWDQWR�LO�FLFOR�SURGXWWLYR�GHOO¶LQGXVWULD�LWDOLDQD�D�HVVHUH�FDPELDWR��PD�OD�
VRYUDVWUXWWXUD�FXOWXUDOH�QHO�VXR�FRPSOHVVR��3DVROLQL�ULFRQRVFH�D�PDOLQFXRUH�FKH�
TXHOOD�GHO�FRQVXPLVPR��VH�QRQ�q�JLj�XQD�FXOWXUD��DSSDUH�GHVWLQDWD�D�GLYHQWDUH�WDOH����H�
TXHO�FKH�q�SHJJLR��q�PXWDWD�O¶XPDQLWj�VRFLDOH�PHGHVLPD�FKH�GL�TXHOOD�VRYUDVWUXWWXUD�
FXOWXUDOH�H�GHL�VXRL�YDORUL�HUD��GD�WHPSR�OXQJKLVVLPR��SRUWDWULFH��
8Q�HVHPSLR�FRQFUHWR�GL�TXHVWD�PXWD]LRQH�GHSUDYD]LRQH�FXOWXUDOH"�/D�SHUYHUVLRQH�GL�
LQWHUH�JHQHUD]LRQL�RSHUDWD�GDO�FRQVXPLVPR��FRQ�UHODWLYD�HVSURSULD]LRQH�GHO�IXWXUR�GHO�
SRSROR�LWDOLDQR��L�JLRYDQL�GHOOD�PXWD]LRQH�VRQR��LQ�HIIHWWL��SUHGD�GL�UHLILFD]LRQH��
DOLHQD]LRQH��H�FRPH�YHGUHPR�VSHWWUDOL]]D]LRQH��,�JLRYDQL�LWDOLDQL��VFULYH�3DVROLQL��

                                                        
��&RVu�QHOOH�/HWWHUH�OXWHUDQH��©6L�WUDWWD�>«@�GHOOD�SHUGLWD�GHL�YDORUL�GL�XQD�LQWHUD�FXOWXUD��YDORUL�FKH�SHUz�QRQ�VRQR�VWDWL�
VRVWLWXLWL�GD�TXHOOL�GL�XQD�QXRYD�FXOWXUD��D�PHQR�FKH�QRQ�FL�VL�GHEED�³DGDWWDUH´��FRPH�GHO�UHVWR�VDUHEEH�WUDJLFDPHQWH�
FRUUHWWR��D�FRQVLGHUDUH�XQD�³FXOWXUD´�LO�FRQVXPLVPR�ª��3DVROLQL�������������
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VRQR�ULGRWWL�D�©PDULRQHWWH�>«@�LPSD]]LWHª�SHU�HIIHWWR�GHO�©URYHVFLDPHQWR�LPSURYYLVR�
H�YLROHQWR��SHU�TXDQWR�ULJXDUGD�O¶,WDOLD��GHO�PRGR�GL�SURGX]LRQHª��FKH�©KD�GLVWUXWWR�
WXWWL�L�ORUR�SUHFHGHQWL�YDORUL�³SDUWLFRODUL´�H�³UHDOL´��FDPELDQGR�OD�ORUR�IRUPD�H�LO�ORUR�
FRPSRUWDPHQWR��H�L�QXRYL�YDORUL��SXUDPHQWH�SUDJPDWLFL��HVLVWHQ]LDOL��GHO�³EHQHVVHUH´��
KDQQR�WROWR�ORUR�RJQL�GLJQLWjª��������'D�XQ�SXQWR�GL�YLVWD�SL��JHQHUDOH��q�OD�FXOWXUD�
DUFDLFD�QHO�VXR�FRPSOHVVR�D�HVVHUH�VWDWD�VSD]]DWD�YLD�GD�FLz�FKH�3DVROLQL�GHILQLVFH��
YLUJROHWWDQGR�O¶HVSUHVVLRQH��OD�FXOWXUD�GL�PDVVD��OD�FXL�JHQHVL�VDUHEEH�GXQTXH�GD�
ILVVDUH�QHJOL�DQQL�6HVVDQWD��LQ�SLHQD�FRQFRPLWDQ]D�FRQ�OD�PXWD]LRQH���/D�
©³PXWD]LRQH´�DQWURSRORJLFDª�GHO�©SDVVDJJLRª�GD�©XQ¶RUJDQL]]D]LRQH�FXOWXUDOH�
DUFDLFD�>«@�DOO¶RUJDQL]]D]LRQH�PRGHUQD�GHOOD�³FXOWXUD�GL�PDVVD´ª�KD�ORJLFDPHQWH�
SURGRWWR�XQ�IHQRPHQR�GL�©RPRORJD]LRQH�³FXOWXUDOH´ª������������GDL�PROWHSOLFL�
ULVYROWL��XQR�GL�HVVL��SHU�LQFLVR��ULJXDUGD�GD��PROWR��YLFLQR�DQFKH�OR�VFULWWRUH��SHUFKp�
YD�D�OHGHUH�TXHOOD�GLPHQVLRQH�OLQJXLVWLFR�HVSUHVVLYD�FKH�GHOOD�OHWWHUDWXUD�FRVWLWXLVFH�LO�
IRQGDPHQWR�LQHOXGLELOH��©/D�ILQWD�HVSUHVVLYLWj�GHOOR�VORJDQ�q�FRVu�OD�SXQWD�PDVVLPD�
GHOOD�QXRYD�OLQJXD�WHFQLFD�FKH�VRVWLWXLVFH�OD�OLQJXD�XPDQLVWLFD��(VVD�q�LO�VLPEROR�GHOOD�
YLWD�OLQJXLVWLFD�GHO�IXWXUR��FLRq�GL�XQ�PRQGR�LQHVSUHVVLYR��VHQ]D�SDUWLFRODULVPL�H�
GLYHUVLWj�GL�FXOWXUH��SHUIHWWDPHQWH�RPRORJDWR�H�DFFXOWXUDWR��'L�XQ�PRQGR�FKH�D�QRL��
XOWLPL�GHSRVLWDUL�GL�XQD�YLVLRQH�PROWHSOLFH��PDJPDWLFD��UHOLJLRVD�H�UD]LRQDOH�GHOOD�
YLWD��DSSDUH�FRPH�XQ�PRQGR�GL�PRUWHª�������3DVROLQL�ULWRUQD�LQFHVVDQWHPHQWH�VX�
TXHVWR�ULIOHVVR�OLQJXLVWLFR�GHOOD�PXWD]LRQH��O¶RPRORJD]LRQH�FXOWXUDOH�SURGXFH�
RPRORJD]LRQH�GHOOH�VFULWWXUH��©'DO�SXQWR�GL�YLVWD�GHO�OLQJXDJJLR�YHUEDOH��VL�KD�OD�
ULGX]LRQH�GL�WXWWD�OD�OLQJXD�D�OLQJXD�FRPXQLFDWLYD��FRQ�XQ�HQRUPH�LPSRYHULPHQWR�
GHOO¶HVSUHVVLYLWjª�������
0XWD]LRQH�DQWURSRORJLFD��DYYHQWR�GHOOD�FXOWXUD�GL�PDVVD��LPSRYHULPHQWR�OLQJXLVWLFR�
HVSUHVVLYR��RPRORJD]LRQH�WHFQLFLVWLFD�FRQYHUJRQR�YHUVR�FLz�FKH�3DVROLQL�QRQ�HVLWD�D�
GHILQLUH�WRWDOLWDULVPR�H�JHQRFLGLR�FXOWXUDOH��Ê�XQ�WHPD�FKH�ULWRUQD�LQ�PRGR�
PDUWHOODQWH�H�RVVHVVLYR�QHJOL�DUWLFROL�GHJOL�DQQL�6HWWDQWD��©LO�SRWHUH�>«@�KD�GLVWUXWWR�
RJQL�FXOWXUD�SUHFHGHQWH��SHU�FUHDUQH�XQD�SURSULD��IDWWD�GL�SXUD�SURGX]LRQH�H�FRQVXPR�
H�TXLQGL�GL�IDOVD�IHOLFLWjª����������������©LO�QXRYR�SRWHUH�FRQVXPLVWLFR�>«@�q�
FRPSOHWDPHQWH�LUUHOLJLRVR��WRWDOLWDULR��YLROHQWR��IDOVDPHQWH�WROOHUDQWH��DQ]L��SL��
UHSUHVVLYR�FKH�PDL��FRUUXWWRUH��GHJUDGDQWH��PDL�SL��GL�RJJL�KD�DYXWR�VHQVR�
O¶DIIHUPD]LRQH�GL�0DU[�SHU�FXL�LO�FDSLWDOH�WUDVIRUPD�OD�GLJQLWj�XPDQD�LQ�PHUFH�GL�
VFDPELR�ª�������������©LO�FRQVXPLVPR�DOWUR�QRQ�q�FKH�XQD�QXRYD�IRUPD�WRWDOLWDULD�±�
LQ�TXDQWR�GHO�WXWWR�WRWDOL]]DQWH��LQ�TXDQWR�DOLHQDQWH�ILQR�DO�OLPLWH�HVWUHPR�GHOOD�
GHJUDGD]LRQH�DQWURSRORJLFD��R�JHQRFLGLR��0DU[�ª�������������
�
�
�
                                                        
��6XO�JHQRFLGLR�FXOWXUDOH�FIU��DQFKH�3DVROLQL������������H������©LO�³JHQRFLGLR´�GL�FXL�QHO�0DQLIHVWR�SDUODYD�0DU[ª���FIU��
LQROWUH�3DVROLQL������������H������6L�YHGD�LQILQH�OD�SXQWXDOL]]D]LRQH�WHUPLQRORJLFD�GL�3DVROLQL�������������VXOO¶XVR�GHO�
WHUPLQH�JHQRFLGLR�SHU�LQGLFDUH�OD�FDWDVWURIH�FXOWXUDOH�GHOOD�PXWD]LRQH��©ULWHQJR�>«@�FKH�OD�GLVWUX]LRQH�H�VRVWLWX]LRQH�GL�
YDORUL�QHOOD�VRFLHWj�LWDOLDQD�GL�RJJL�SRUWL��DQFKH�VHQ]D�FDUQHILFLQH�H�IXFLOD]LRQL�GL�PDVVD��DOOD�VRSSUHVVLRQH�GL�ODUJKH�]RQH�
GHOOD�VRFLHWj�VWHVVDª��
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���$QDOL]]DUH�H�VLVWHPDWL]]DUH�
�
'LFHYR�VRSUD�FKH�3DVROLQL��SXU�QRQ�DVSLUDQGR�DOOD�VLVWHPDWLFLWj�GHO�SHQVLHUR��VL�ODVFLD�
LQGXUUH�D�VLVWHPDWL]]DUH��ULHSLORJDQGR�LQ�VXQWL��FRPSHQGL�H�DOWUL�DEUpJpV�OD�TXHVWLRQH�
FKH�JOL�VWD�D�FXRUH��,Q�HIIHWWL��OD�FDWHJRULD�LQWHUSUHWDWLYD�GHOOD�PXWD]LRQH�DQWURSRORJLFD�
q�WDQWR�LPSRUWDQWH�SHU�OXL�±�XQD�OHQWH�DWWUDYHUVR�FXL�RVVHUYD�LO�PRQGR��OHWWHUDOPHQWH�±�
FKH�OR�VFULWWRUH�QRQ�FHVVD�GL�VLQWHWL]]DUQH�FDUDWWHULVWLFKH�H�FRQWHQXWL��LQQHVWDQGR�
SHUILQR��DOO¶LQWHUQR�GHL�VXRL�VFULWWL�VDJJLVWLFL��TXHOOH�FKH�QRQ�VDSUHL�GHILQLUH�PHJOLR�VH�
QRQ�FRPH�VFKHGH�ULDVVXQWLYH�H�FKLDULILFDWULFL��1HOOD�SULPD�GL�HVVH��FKH�FRPSDUH�QHOOD�
©/HWWHUD�OXWHUDQD�D�,WDOR�&DOYLQRª��SULPD�SXEEOLFD]LRQH�VXO�0RQGR�GHO����RWWREUH�
�������3DVROLQL��QRQ�VHQ]D�VRWWROLQHDUH�O¶HIIHWWR�GL�ULSHWL]LRQH�H�DQ]L�©OLWDQLDª�GHOOH�
SURSULH�SDUROH��FL�VRWWRSRQH�IRUVH�LO�SL��FKLDUR�H�FRPSOHWR�ULDVVXQWR�GL�FRVD�LQWHQGD�
SHU�PXWD]LRQH�DQWURSRORJLFD��
�
(G�HFFRPL�DOOD�ULSHWL]LRQH�GHOOD�OLWDQLD��
Ê�FDPELDWR�LO�©PRGR�GL�SURGX]LRQHª��HQRUPH�TXDQWLWj��EHQL�VXSHUIOXL��IXQ]LRQH�HGRQLVWLFD���0D�OD�
SURGX]LRQH�QRQ�SURGXFH�VROR�PHUFH��SURGXFH�LQVLHPH�UDSSRUWL�VRFLDOL��XPDQLWj��,O�©QXRYR�PRGR�GL�
SURGX]LRQHª�KD�SURGRWWR�GXQTXH�XQD�QXRYD�XPDQLWj��RVVLD�XQD�©QXRYD�FXOWXUDª��PRGLILFDQGR�
DQWURSRORJLFDPHQWH�O¶XRPR��QHOOD�IDWWLVSHFLH�O¶LWDOLDQR���7DOH�©QXRYD�FXOWXUDª�KD�GLVWUXWWR�FLQLFDPHQWH�
�JHQRFLGLR��OH�FXOWXUH�SUHFHGHQWL��GD�TXHOOD�WUDGL]LRQDOH�ERUJKHVH��DOOH�YDULH�FXOWXUH�SDUWLFRODULVWLFKH�H�
SOXUDOLVWLFKH�SRSRODUL��$L�PRGHOOL�H�DL�YDORUL�GLVWUXWWL�HVVD�VRVWLWXLVFH�PRGHOOL�H�YDORUL�SURSUL��QRQ�DQFRUD�
GHILQLWL�H�QRPLQDWL���FKH�VRQR�TXHOOL�GL�XQD�QXRYD�VSHFLH�GL�ERUJKHVLD��,�ILJOL�GHOOD�ERUJKHVLD�VRQR�GXQTXH�
SULYLOHJLDWL�QHO�UHDOL]]DUOL��H��UHDOL]]DQGROL��FRQ�LQFHUWH]]D�H�TXLQGL�FRQ�DJJUHVVLYLWj���VL�SRQJRQR�FRPH�
HVHPSL�D�FRORUR�FKH�HFRQRPLFDPHQWH�VRQR�LPSRWHQWL�D�IDUOR��H�YHQJRQR�ULGRWWL�DSSXQWR�D�ODUYDOL�H�IHURFL�
LPLWDWRUL��'L�TXL�OD�ORUR�QDWXUD�VLFDULD��GD�66��,O�IHQRPHQR�ULJXDUGD�FRVu�O¶LQWHUR�SDHVH��(�L�SHUFKp�FL�VRQR�H�
VRQR�EHQ�FKLDUL��������������
�
5LWURYLDPR�TXL�OD�FRQQHVVLRQH�PDU[LDQD�IUD�VWUXWWXUD�H�VRYUDVWUXWWXUD��OD�GHILQL]LRQH�
GHO�QXRYR�PRGR�GL�SURGX]LRQH�FRQVXPLVWLFR�D�SDUWLUH�GDOOH�WUH�FDUDWWHULVWLFKH�
SULQFLSDOL�FKH�QH�IDQQR�TXDOFRVD�GL�LQHGLWR��OD�TXDQWLWj��OD�VXSHUIOXLWj��OD�GHVWLQD]LRQH�
HGRQLVWLFD�GHOOH�PHUFL�SURGRWWH���OD�QR]LRQH�FKLDYH�±�H�LO�VLQWDJPD�±�GL�JHQRFLGLR�
FXOWXUDOH��OD�GHVLJQD]LRQH�GHOOD�ERUJKHVLD�FRPH�FODVVH�VWRULFDPHQWH�UHVSRQVDELOH�
GHOO¶DYYHQWR�©GHOOD�QXRYD�FXOWXUD�GHOOD�FLYLOWj�GHL�FRQVXPL��FLRq�GHO�QXRYR�H�GHO�SL��
UHSUHVVLYR�WRWDOLWDULVPR�FKH�VL�VLD�PDL�YLVWRª����������������(�YLHQH�LQROWUH�PHVVR�
O¶DFFHQWR�VXO�PLPHWLVPR�FXOWXUDOH��©ODUYDOL�H�IHURFL�LPLWDWRULª��FKH�LQGXFH�OH�YLWWLPH�
GHO�JHQRFLGLR�D�VQDWXUDUVL��GLYHQWDQGR�D�ORUR�YROWD�YHLFROR�H�FDXVD�GHOOD�SHUYHUVLRQH�
DOWUXL��XQ�HOHPHQWR�VX�FXL�ULWRUQHUHPR��SHU�LOOXVWUDUQH�OH�ULFDGXWH�DQFKH�QHO�FDPSR�
GHOOD�QDUUDWLYD��
8Q�DOWUR�HVHPSLR�GL�TXHVWR�LPSXOVR�DOOD�VLVWHPDWL]]D]LRQH�DWWLYR�VRWWRWUDFFLD�QHJOL�
VFULWWL�VDJJLVWLFL�SDVROLQLDQL�ILJXUD�QHOO¶DUWLFROR�LQWLWRODWR�©6WXGLR�VXOOD�ULYROX]LRQH�
DQWURSRORJLFD�LQ�,WDOLDª��WLWROR�RULJLQDOH�VXO�&RUULHUH�GHOOD�6HUD�GHO����JLXJQR�������
©*OL�LWDOLDQL�QRQ�VRQR�SL��TXHOOLª���3DVROLQL�ILVVD�TXL�GXH�SXQWL�FKH�FRVWLWXLVFRQR��D�
TXHVWD�DOWH]]D�GHJOL�6FULWWL�FRUVDUL��OD�SL��VLQWHWLFD�GHVFUL]LRQH�GHOOD�PXWD]LRQH�
FK¶HJOL�DEELD�IRUQLWR��H�LQIDWWL�LQ�TXHVWD�SDJLQD�VL�GLFH�DQFKH��VH�QRQ�HUUR�SHU�OD�SULPD�
YROWD�DOO¶LQWHUQR�GHO�OLEUR��FKH�JOL�LWDOLDQL�VRQR�©DQWURSRORJLFDPHQWHª�FDPELDWL���
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�
���>«@�L�©FHWL�PHGLª�VRQR�UDGLFDOPHQWH�±�GLUHL�DQWURSRORJLFDPHQWH�±�FDPELDWL��L�ORUR�YDORUL�SRVLWLYL�QRQ�VRQR�
SL��L�YDORUL�VDQIHGLVWL�H�FOHULFDOL�PD�VRQR�L�YDORUL��DQFRUD�YLVVXWL�VROR�HVLVWHQ]LDOPHQWH�H�QRQ�©QRPLQDWLª��
GHOO¶LGHRORJLD�HGRQLVWLFD�GHO�FRQVXPR�H�GHOOD�FRQVHJXHQWH�WROOHUDQ]D�PRGHUQLVWLFD�GL�WLSR�DPHULFDQR��Ê�VWDWR�
OR�VWHVVR�3RWHUH�±�DWWUDYHUVR�OR�©VYLOXSSRª�GHOOD�SURGX]LRQH�GL�EHQL�VXSHUIOXL��O¶LPSRVL]LRQH�GHOOD�VPDQLD�GHO�
FRQVXPR��OD�PRGD��O¶LQIRUPD]LRQH��VRSUDWWXWWR��LQ�PDQLHUD�LPSRQHQWH��OD�WHOHYLVLRQH��±�D�FUHDUH�WDOL�YDORUL��
JHWWDQGR�D�PDUH�FLQLFDPHQWH�L�YDORUL�WUDGL]LRQDOL�H�OD�&KLHVD�VWHVVD��FKH�QH�HUD�LO�VLPEROR��
���>«@�>/@¶,WDOLD�FRQWDGLQD�H�SDOHRLQGXVWULDOH�q�FUROODWD��VL�q�GLVIDWWD��QRQ�F¶q�SL���H�DO�VXR�SRVWR�F¶q�XQ�YXRWR�
FKH�DVSHWWD�SUREDELOPHQWH�GL�HVVHUH�FROPDWR�GD�XQD�FRPSOHWD�ERUJKHVL]]D]LRQH��GHO�WLSR�FKH�KR�DFFHQQDWR�
TXL�VRSUD��PRGHUQL]]DQWH��IDOVDPHQWH�WROOHUDQWH��DPHULFDQHJJLDQWH�HFF���������
�
'D�XQ�DOWUR�SXQWR�GL�YLVWD��L�WUH�DUWLFROL�LQWLWRODWL�©/D�SULPD��YHUD�ULYROX]LRQH�GL�
GHVWUDª��WLWROR�VXO�7HPSR�LOOXVWUDWR�GHO����OXJOLR�������©3DVROLQL�JLXGLFD�L�WHPL�GL�
LWDOLDQRª���©$FFXOWXUD]LRQH�H�DFFXOWXUD]LRQHª��WLWROR�VXO�&RUULHUH�GHOOD�6HUD�GHO���
GLFHPEUH�������©6ILGD�DL�GLULJHQWL�GHOOD�WHOHYLVLRQHª���©*OL�LQWHOOHWWXDOL�QHO�¶����
PDQLFKHLVPR�H�RUWRGRVVLD�GHOOD�³5LYROX]LRQH�GHOO¶LQGRPDQL´ª��VX�'UDPPD�QHO�
PDU]R�������SRWUHEEHUR�HVVHUH�FRQVLGHUDWL�FRPH�XQ�VRPPDULR�GLIIXVR�GHOOH�SULQFLSDOL�
FDUDWWHULVWLFKH�GHOOD�PXWD]LRQH��$�SDUWLUH�LQIDWWL�GDOOD�FRQVLGHUD]LRQH��LFDVWLFDPHQWH�
HVSUHVVD��FKH�©>O@¶XRPR�PHGLR�GHL�WHPSL�GL�/HRSDUGL�SRWHYD�LQWHULRUL]]DUH�DQFRUD�OD�
QDWXUD�H�O¶XPDQLWj�QHOOD�ORUR�SXUH]]D�LGHDOH�RJJHWWLYDPHQWH�FRQWHQXWD�LQ�HVVH��O¶XRPR�
PHGLR�GL�RJJL�SXz�LQWHULRUL]]DUH�XQD�6HLFHQWR�R�XQ�IULJRULIHUR��RSSXUH�XQ�ZHHN�HQG�D�
2VWLDª�������3DVROLQL�SULQFLSLD�D�GHVFULYHUH�EUHYHPHQWH�XQD�VHULH�GL�QRYLWj�GHOOD�
PXWD]LRQH�VXOOH�TXDOL�RIIULUj��QHO�VHJXLWR�GHO�YROXPH��VHPSUH�QXRYL�GHWWDJOL�H�VSXQWL�
G¶DQDOLVL��WHFQRORJL]]D]LRQH��HGRQLVPR��EHQHVVHUH��ILQH�GHOO¶XPDQHVLPR�H�GHOOD�
µUHOLJLRQH¶��LO�VDFUR��3DVROLQL�LQ�WDO�VHQVR�VL�GLFKLDUD�UHOLJLRVR����©VHFRQGD�ULYROX]LRQH�
LQGXVWULDOH�H�>«@�FRQVHJXHQWH�PXWD]LRQH�GHL�YDORULª�������DIIHUPDUVL�GHOOD�©FLYLOWj�
GHL�FRQVXPLª�������©OD�ULYROX]LRQH�GHO�VLVWHPD�G¶LQIRUPD]LRQLª�������©>X@Q�HGRQLVPR�
QHRODLFR��FLHFDPHQWH�GLPHQWLFR�GL�RJQL�YDORUH�XPDQLVWLFR�H�FLHFDPHQWH�HVWUDQHR�DOOH�
VFLHQ]H�XPDQHª���������OD�WHOHYLVLRQH�©VWUXPHQWR�GHO�SRWHUH�H�SRWHUH�HVVD�VWHVVDª�
��������©OD�ULYROX]LRQH�GHOOD�6FLHQ]D�$SSOLFDWDª������RYYHUR�LO�©FDSLWDOLVPR�
WHFQRORJLFRª�������©OD�UHDOH�QRYLWj�VWRULFDª�FKH�UDSSUHVHQWDQR�©LO�FRQVXPLVPR��LO�
EHQHVVHUH�H�O¶LGHRORJLD�HGRQLVWLFD�GHO�SRWHUHª�������H�YLD�HOHQFDQGR��
�
�
���6SHWWUL�GHOOD�PXWD]LRQH�H�OXPLQHVFHQ]D�VSHWWUDOH�GHOO¶DUFDLFR�
�
,Q�HVWUHPD�VLQWHVL��OH�/HWWHUH�OXWHUDQH�H�JOL�6FULWWL�FRUVDUL�FRVWLWXLVFRQR�XQ�GLWWLFR�
VXOOD�PXWD]LRQH�DQWURSRORJLFD��XQD�GHVFUL]LRQH�OXFLGD�H�GHWWDJOLDWD�GHOOD�QXRYD�
FXOWXUD�GHO�FRQVXPLVPR��GHOOH�VXH�FDUDWWHULVWLFKH�IRQGDPHQWDOL��GHOOH�VXH�ULFDGXWH�LQ�
FDPSR�XPDQR�H�VRFLDOH��0D�FKH�FRVD�DYUHEEH�D�FKH�IDUH�TXDQWR�VLDPR�YHQXWL�
                                                        
��&IU��SHU�HVHPSLR�3DVROLQL������������
���&IU��DQFKH�3DVROLQL������������D�SURSRVLWR�GHOO¶HGRQLVPR�GHOOD�FLYLOWj�GHL�FRQVXPL��©XQ�PRQGR�WRWDOPHQWH�
LQGXVWULDOL]]DWR��OD�FXL�XQLFD�LGHRORJLD�q�XQ�QHR�HGRQLVPR�FRPSOHWDPHQWH�PDWHULDOLVWLFR�H�ODLFR��QHO�VHQVR�SL��VWXSLGR�H�
SDVVLYR�GL�TXHVWL�WHUPLQLª��
���&IU��DQFKH�3DVROLQL������������©8QR�GHL�SL��SRWHQWL�VWUXPHQWL�GHO�QXRYR�SRWHUH�q�OD�WHOHYLVLRQHª��
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ULOHYDQGR�FRQ�FDWHJRULH�TXDOL�IDQWDVWLFL]]D]LRQH�H�VSHWWUDOLWj"�,O�IDWWR�q�FKH�QHO�FDVR�GL�
3DVROLQL�OH�FRVH�YDQQR�DOO¶LQFLUFD�FRPH�LQ�XQ�DOWUR�VFULWWRUH�SHQVDWRUH�LWDOLDQR��
*LRUJLR�$JDPEHQ����3DVROLQL�ULIOHWWH�FLRq�VX�XQD�QR]LRQH�GL�LPSRUWDQ]D�FHQWUDOH�QHO�
VXR�SHQVLHUR�±�GLFLDPR�SXUH�OD�QR]LRQH�SHU�HFFHOOHQ]D�GHO�VXR�SHQVLHUR�±�DWWUDYHUVR�
XQ�LPPDJLQDULR��H�XQ�VLVWHPD�GL�UDSSUHVHQWD]LRQL��GHVXQWL�LQ�SDUWH�QRQ�LUULOHYDQWH�
GDOOD�WUDGL]LRQH�JRWLFR�IDQWDVWLFD��3L��SUHFLVDPHQWH��O¶XVR�GL�LPPDJLQL�H�WHPL�WLSLFL�GL�
TXHVWD�OHWWHUDWXUD�H�OD�ULFHUFD�GL�DXUH�VSHWWUDOL�HG�HIIHWWL�IDQWDVWLFL]]DQWL�DVVROYH�D�XQ�
GXSOLFH�VFRSR��3DVROLQL�VH�QH�VHUYH�SHU�UDIILJXUDUH�L�SURFHVVL�H�JOL�HIIHWWL�GHOOD�
PXWD]LRQH��PD�DQFKH�OD�SHUPDQHQ]D�GHOO¶XQLYHUVR�DUFDLFR��VSD]]DWR�YLD�GDOOD�
PXWD]LRQH��DOO¶LQWHUQR�GHO�QXRYR�XQLYHUVR�VFDWXULWR�GDO�PRGR�GL�SURGX]LRQH�
FRQVXPLVWLFR��GHO�FDSLWDOLVPR�DYDQ]DWR���
,Q�HIIHWWL��LO�UDJLRQDPHQWR��FKH�FRPH�VL�q�GHWWR�3DVROLQL�UHLWHUD�DO�SDUL�GL�XQD�©OLWDQLDª��
q�VHUUDWR��FRQFDWHQDWR�LQ�PRGR�IHUUHR��Qp�ODVFLD�VSD]LR�DOFXQR�D�XQ¶HYHQWXDOH�YLD�
G¶XVFLWD��DO�QXRYR�PRGR�GL�SURGX]LRQH�FRUULVSRQGRQR�GD�XQ�ODWR�XQD�QXRYD�
RUJDQL]]D]LRQH�VRFLDOH�H�GHO�SRWHUH��GDOO¶DOWUR�XQD�QXRYD�XPDQLWj�H�XQD�QXRYD�
FXOWXUD��WXWWR�FLz�FRPSRUWD�LO�JHQRFLGLR�GHOOH�FODVVL�SUHFHGHQWL�H�GHOOD�ORUR�FXOWXUD��LO�
GHWHUPLQLVPR�GL�TXHVWD�GLQDPLFD�q�DVVROXWR�H�LUUHYHUVLELOH��(�SHUz��VHEEHQH�OD�
GLVWUX]LRQH�GHO�PRQGR�GL�XQ�WHPSR��H�OR�VWHUPLQLR�GHOO¶XPDQLWj�FKH�OR�DELWDYD�
LQVLHPH�DOOH�VXH�VSHFLILFKH�IRUPH�FXOWXUDOL��VLDQR�RUPDL�FRPSLXWL�H�LUUHPLVVLELOL��GL�
TXHO�PRQGR�ULPDQJRQR�WUDFFH��UHVWL��EDUOXPL��IUDPPHQWL�LQ�TXHOOR�G¶RJJL��XQD�VRUWD�GL�
OXPLQHVFHQ]D�VSHWWUDOH�±�QRQ�TXHOOD�GHOOH�OXFFLROH��HVWLQWHVL�LQVLHPH�DO�PRQGR�DUFDLFR�
QHOOD�SDUDEROD�SL��QRWD�IUD�OH�WDQWH�FKH�3DVROLQL�KD�GHGLFDWR�DOOD�PXWD]LRQH���±�SHUVLVWH�
QRQGLPHQR��RVWLQDWD�EHQFKp�YRWDWD�D�VSHJQHUVL��4XHVWR�IHQRPHQR�GL�SHUPDQHQ]D�R�
ODWHQ]D�q�DOO¶RULJLQH�GHOOD�VSHWWUDOLWj�FKH�SHUFRUUH�LO�PRQGR�FRQWHPSRUDQHR��
PDQLIHVWDQGRVL�LQ�WHPSL�H�OXRJKL�HSLIDQLFL����XQD�VSHWWUDOLWj�FKH�SRWUHPPR�GHILQLUH�
DUFKHRORJLFD��SHUFKp�ULYHOD�JOL�VWUDWL�GHO�SDVVDWR��FRPH�XQ�SDOLQVHVWR�ULYHOD�OH�
VFULWWXUH�SUHJUHVVH�H�FDQFHOODWH��H�PLVWLFD��SHUFKp�LO�VXR�IXQ]LRQDPHQWR��LO�PRGR�LQ�
FXL�DJLVFH�H�VL�PDQLIHVWD��ULFRUGD�TXHOOR�GHOOH�µVHJQDWXUH¶�PLVWLFKH�GL�XQ�3DUDFHOVR�R�
GL�XQR�-DNRE�%|KPH��FIU��LQ�SURSRVLWR�3XJOLD��������LQ�SDUWLFRODUH�������
1HOOH�SDJLQH�VHJXHQWL��PHQ]LRQHUz�HG�HVDPLQHUz�EUHYHPHQWH�DOFXQL�HVHPSL�GL�
SURFHGLPHQWL�IDQWDVWLFL]]DQWL�H�DSSDUL]LRQL�GHO�WHPD�VSHWWUDOH�QHJOL�DUWLFROL�SDVROLQLDQL�
VXOOD�PXWD]LRQH�DQWURSRORJLFD��,�PLHL�HVHPSL�GL�ULWRUQL�VSHWWUDOL��3XJOLD��)XVLOOR��
/D]]DULQ��0DQJLQL��������VDUDQQR�RWWR��TXDWWUR�SURYHQLHQWL�GDOOH�/HWWHUH�OXWHUDQH�H�
TXDWWUR�GDJOL�6FULWWL�FRUVDUL��
�
�
�
                                                        
���&RPH�YHGH�FRQ�DFXPH�(]LR�3XJOLD�QHO�VDJJLR�©)DQWDVWLFR�H�IDQWDVPD�LQ�*LRUJLR�$JDPEHQ������������ª��FRPSUHVR�
LQ�TXHVWR�IDVFLFROR�GL�2EOLR��
���,O�FHOHEHUULPR�WHVWR�VXOOD�VFRPSDUVD�GHOOH�OXFFLROH�±�FRQ�LO�WLWROR�©,O�YXRWR�GHO�SRWHUH�LQ�,WDOLDª�VXO�&RUULHUH�GHOOD�6HUD�
GHO�SULPR�IHEEUDLR�������H�FRQ�LO�WLWROR�©/¶DUWLFROR�GHOOH�OXFFLROHª�QHL�SRVWXPL�6FULWWL�FRUVDUL�±�VL�SXz�OHJJHUH�LQ�
3DVROLQL�����������������
���8VR�LO�WHUPLQH�FRPH�YR[�PHGLD��VHQ]D�FRQQRWDUOR�Qp�LQ�VHQVR�SRVLWLYR�Qp�QHJDWLYR��
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���5LWRUQL�VSHWWUDOL�QHL�VDJJL�GL�3DVROLQL�
�
,Q�XQR�GHL�WHVWL�µSHGDJRJLFL¶�GHGLFDWL�D�*HQQDULHOOR��VWXGHQWH�QDSROHWDQR�GL�SULPD�R�
VHFRQGD�OLFHR�GL�FXL�O¶LR�SDUODQWH�GHOOH�/HWWHUH�OXWHUDQH�LPPDJLQD�GL�LQWUDSUHQGHUH�
O¶HGXFD]LRQH��3DVROLQL�LOOXVWUD�FRQ�HVHPSL�FRQFUHWL�LO�VROFR�DELVVDOH�FKH�OD�PXWD]LRQH�
KD�VFDYDWR�IUD�L�JLRYDQL�GHJOL�DQQL�6HWWDQWD�H�OD�VXD�JHQHUD]LRQH��8QD�GHOOH�GLIIHUHQ]H�
SL��FRVSLFXH�q�OD�GLYHUVD�HFR�FKH�LO�OLQJXDJJLR�µSDUODWR¶�GDL�OXRJKL��H�LQ�SDUWLFRODU�
PRGR�GDOOH�SHULIHULH�GHOOH�FLWWj�LWDOLDQH��VXVFLWD�QHO�QDUUDWRUH�H�LQ�*HQQDULHOOR��
�
6H�LR�DOOD�WXD�HWj��H�DQFKH�PROWR�GRSR��FDPPLQDYR�SHU�OD�SHULIHULD�GL�XQD�FLWWj��%RORJQD��5RPD��1DSROL«���
FLz�FKH�TXHOOD�SHULIHULD�PL�GLFHYD�>«@�HUD��TXL�DELWDQR�L�SRYHUL�H�OD�YLWD�FKH�YL�VL�VYROJH�q�SRYHUD��0D�L�SRYHUL�
VRQR�RSHUDL��(�JOL�RSHUDL�VRQR�GLYHUVL�GD�YRL�ERUJKHVL��(VVL�TXLQGL�YRJOLRQR�XQ�IXWXUR�GLYHUVR��0D�LO�IXWXUR�q�
OHQWR�D�YHQLUH��>«@�/D�ULYROX]LRQH�KD�OD�SLJUL]LD�GHO�VROH�FKH�VSOHQGH�VXL�SUDWL�VSHODFFKLDWL��VXOOH�EDUDFFKH��
VXL�SDOD]]RQL�VFURVWDWL��7XWWR�FLz�QRQ�IHULVFH�LO�SDVVDWR��QRQ�ODFHUD�L�VXRL�YDORUL�H�L�VXRL�PRGHOOL��
/¶XUEDQHVLPR�q�DQFRUD�FRQWDGLQR��,O�PRQGR�RSHUDLR�q�ILVLFDPHQWH�FRQWDGLQR��H�OD�VXD�WUDGL]LRQH�
DQWURSRORJLFD�UHFHQWH�QRQ�q�WUDVJUHVVLYD��,O�SDHVDJJLR�SXz�FRQWHQHUH�TXHVWD�QXRYD�IRUPD�GL�YLWD��ELGRQYLOOHV��
FDVXSROH��SDOD]]RQL��SHUFKp�LO�VXR�VSLULWR�q�LGHQWLFR�D�TXHOOR�GHL�YLOODJJL��GHL�FDVRODUL��>«@�
6H�LQYHFH�WX�RUD�FDPPLQL�SHU�XQD�SHULIHULD��>«@�WDOH�SHULIHULD�WL�GLUj��©4XL�QRQ�F¶q�SL��VSLULWR�SRSRODUHª��
&RQWDGLQL�H�RSHUDL�VRQR�©DOWURYHª��DQFKH�VH�PDWHULDOPHQWH�DELWDQR�DQFRUD�TXL��/H�ELGRQYLOOHV�>«@�VRQ�TXDVL�
VSDULWH��6RQR�LQYHFH�HQRUPHPHQWH�FUHVFLXWL�L�©FHQWULª�GL�SDOD]]RQL��'L�XQ�ORUR�DPDOJDPD�FRO�PRQGR�DQWLFR�R�
FRQWDGLQR�QRQ�VL�SXz�SDUODUH�SL���/H�LPPRQGL]LH�VRQR�XQR�VSDYHQWRVR�FRUSR�HVWUDQHR��,�ILXPLFLDWWROL�H�L�
FDQDOL�VRQR�WHUULILFDQWL��>«@�,O�IXWXUR�q�LPPLQHQWH�H�DSRFDOLWWLFR��,�ILJOL�VRQR�VWUDSSDWL�DOOD�VRPLJOLDQ]D�FRL�
SDGUL�H�SURLHWWDWL�YHUVR�XQ�GRPDQL�FKH��SXU�FRQVHUYDQGR�L�SUREOHPL�H�OD�PLVHULD�GHOO¶RJJL��QRQ�SXz�FKH�
HVVHUQH�TXDOLWDWLYDPHQWH�GHO�WXWWR�GLYHUVR��'L�ULYROX]LRQH�QRQ�VH�QH�SDUOD�QHPPHQR��H�WDQWR�PHQR�TXDQWR�SL��
VH�QH�SDUOD�IUHQHWLFDPHQWH��XQD�IUHQHVLD�FKH�L�ILJOL�GHJOL�RSHUDL�KDQQR�LPSDUDWR�LQ�XQ�PRGR�XPLOLDQWH�GDL�ILJOL�
GHL�ERUJKHVL���,O�GLVWDFFR�GDO�SDVVDWR�H�OD�PDQFDQ]D�GL�UDSSRUWR��VLD�SXU�LGHDOH�H�SRHWLFR��FRO�IXWXUR�VRQR�
UDGLFDOL����������������
�
,O�SDHVDJJLR�GHOOH�SHULIHULH�XUEDQH�VL�SUROXQJD�GXQTXH�LQ�SURIRQGLWj��DFTXLVHQGR��ROWUH�
DOOD�VXD�GLPHQVLRQH�µVSD]LDOH¶��XQD�VHFRQGD�GLPHQVLRQH�SURSULDPHQWH�µWHPSRUDOH¶��
DOOR�VJXDUGR�GHO�3DVROLQL�GHJOL�DQQL�&LQTXDQWD�OH�SHULIHULH�ULYHODQR�LO�IXWXUR�SLJUR�PD�
UDGLRVR�FKH�VL�FHOD�GLHWUR�L�IRQGDOL�SXU�GHJUDGDWL��PD�QRQ�GHJUDGDQWL��GHOOH�ELGRQYLOOH�
H�GHL�SDOD]]RQL��LO�3DVROLQL�GHJOL�DQQL�6HWWDQWD�VD�LQYHFH�ULFRQRVFHUH��GLHWUR�OH�
SHULIHULH�FRQWHPSODWH�RUPDL�GDO�TXLQGLFHQQH�*HQQDULHOOR��L�VREERUJKL�GL�XQ�WHPSR��
FRQ�OD�ORUR�QDWXUD�DXWHQWLFDPHQWH�RSHUDLD��LO�OHJDPH�FRQ�LO�PRQGR�FRQWDGLQR��OD�
SHUVLVWHQ]D�DUPRQLRVD�GHL�PRGHOOL�H�GHL�YDORUL�GHO�SDVVDWR��,QVRPPD��LO�©OLQJXDJJLR�
GHOOD�UHDOWj�ILVLFD�GL�XQD�SHULIHULD�FLWWDGLQDª������q�FRVWLWXWLYDPHQWH�DQILERORJLFR��QHO�
VHQVR�FKH�RJQL�VLJQLILFDQWH�ULPDQGD�D�GXH��DOPHQR�GXH��VLJQLILFDWL��TXHOOR�
GHOO¶DSSDUHQ]D�VXSHUILFLDOH�H�TXHOOR�GHOOD�ULVRQDQ]D�WHPSRUDOH�SURIRQGD��1HO�VHJXLWR�
GHO�SDVVR�FLWDWR��3DVROLQL�HVWHQGH�LO�GLVFRUVR�DOOD�UHDOWj�ILVLFD�GHOOH�FDPSDJQH�LWDOLDQH�
SULPD�H�GRSR�OD�PXWD]LRQH��IUD�O¶DOWUR�FRPSDUH�TXL��YDOH�OD�SHQD�GL�VRWWROLQHDUOR��OD�
SDUROD�WHPDWLFD�µVSHWWUDOH¶��
�
4XDQWR�DOOD�FDPSDJQD��OD�GLIIHUHQ]D�IUD�FLz�FKH�HVVD�KD�LQVHJQDWR�D�PH�H�FLz�FKH�HVVD�VWD�LQVHJQDQGR�D�WH��q�
DQFRUD�SL��HQRUPH��3HU�PH�HVVD�q�VWDWD�OD�FHUWH]]D�GL�XQD�FRQWLQXLWj�FRQ�OH�RULJLQL�GHO�PRQGR�XPDQR��H�KD�
YDORUL]]DWR��ILQR�D�GDU�ORUR�FDUDWWHUH�TXDVL�GL�ULWR��RJQL�PLQLPR�JHVWR��RJQL�SDUROD��,QROWUH�HVVD�UDSSUHVHQWDYD�
DL�PLHL�RFFKL�OR�VSHWWDFROR�GL�XQ�PRQGR�SHUIHWWR��3HU�WH��DO�FRQWUDULR��OD�FDPSDJQD�SDUOD�GL�VH�VWHVVD�FRPH�GL�
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XQD�VSHWWUDOH�H�TXDVL�SDXURVD�VRSUDYYLYHQ]D�������FRUVLYR�PLR��
�
,Q�XQ�DOWUR�SDVVR�GHOOH�/HWWHUH�OXWHUDQH�3DVROLQL�WUDVIHULVFH�OH�RVVHUYD]LRQL�SUHFHGHQWL�
GDO�SLDQR�GHOOD�©UHDOWj�ILVLFDª�D�TXHOOR�GHOOD�FXOWXUD��H�QHOOD�IDWWLVSHFLH�GHOOH�UHJROH�
PRUDOL�H�GL�FRPSRUWDPHQWR��&RPH�OD�FDPSDJQD�GL�XQ�WHPSR�DIILRUD�LQ�WUDVSDUHQ]D�±�
DVVXPHQGR�L�FRQWRUQL�LQTXLHWDQWL�GHOO¶8QKHLPOLFKH�±�GLHWUR�L�SDHVDJJL�GHOO¶,WDOLD�
DQWURSRORJLFDPHQWH�PXWDWD��FRVu�OD�FXOWXUD�GHO�PRQGR�DUFDLFR�SHUGXUD�DOOR�VWDWR�
ODWHQWH�DOO¶LQWHUQR�GHOOD�QXRYD�FXOWXUD�FRQVXPLVWLFD��0D��GL�QXRYR��©YDORULª�H�
©QRUPHª�YLJHQWL�GD�VHFROL�QHOO¶XQLYHUVR�SRSRODUH�H�FRQWDGLQR�SHUPDQJRQR�
VSHWWUDOPHQWH��q�TXHVWD�O¶XQLFD�GXUDWD�FKH�VLD�FRQVHQWLWD�ORUR��3DVROLQL�QH�GHVFULYH�OD�
SUHVHQ]D�LQFRPEHQWH�TXDVL�VL�WUDWWDVVH�GL�DQWLFKH�GLYLQLWj�VXSHUDWH��LO�FXL�ULWRUQR�
SURGXFH�HIIHWWL�SHUWXUEDQWL�VXJOL�DELWDQWL�GL�XQ�QXRYR�XQLYHUVR�FXOWXUDOH��)UHXG��������
����������
�
4XHVWH�QRUPH�H�TXHVWL�YDORUL�HUDQR�WUDGL]LRQDOL��$SSDUWHQHYDQR�FLRq�UHDOPHQWH�D�XQ�XQLYHUVR�SRSRODUH�FKH��
DWWUDYHUVR�HVVL��VL�HUD�FUHDWR�XQ�PRGR�GL�HVVHUH�RUPDL�IXQ]LRQDQWH�GD�VHFROL��1HO�WHPSR�VWHVVR�SHUz��WDOL�
QRUPH�H�WDOL�YDORUL��DVVXQWL�GDO�SRWHUH��YHQLYDQR�DOLHQDWL�H�UHLPSRVWL�DWWUDYHUVR�OD�UHSUHVVLRQH�SROL]LHVFD��GL�
FDUDWWHUH�FOHULFR�IDVFLVWD�>«@��
2UD��ULSHWR��WDOL�QRUPH�H�WDOL�YDORUL�VRQR�FDGXWL��SHUFKp�q�VWDWD�GLVWUXWWD�OD�FXOWXUD�FKH�OL�HVSULPHYD�H�QH�HUD�
HVSUHVVD��(VVL�UHVWDQR�©FULVWDOOL]]DWLª�QHOO¶DOD�UHD]LRQDULD�H�VRSUDYYLYHQWH�GHO�SRWHUH�FOHULFR�IDVFLVWD��0D�
QHVVXQR�FL�FUHGH�LQ�UHDOWj�SL���Qp�L�SUHWL�Qp�L�JHQHUDOL��
7XWWDYLD�HVVL�LQFRPERQR�DQFRUD��SRWHQWL�H�DIIDVFLQDQWL��GDO�UHFHQWH�SDVVDWR��VLD�FRPH�VSHWWUR�SRSRODUH��
SRVLWLYR��VLD�FRPH�VSHWWUR�FOHULFR�IDVFLVWD��RUUHQGR���3DVROLQL����������������FRUVLYR�PLR��
�
,O�PLR�WHU]R�HVHPSLR�q�TXHOOR�GHOO¶XRPR�©GHOOD�YHFFKLD�PDODYLWDª�FKH�q�VWDWR�
FRQWDPLQDWR�GDOOD�QXRYD�FXOWXUD��
�
6XO�VXR�LPSLDQWR�DQWLFR��R�DGGLULWWXUD�DUFDLFR��GL�JLRYDQRWWR�GHOOD�PDODYLWD��q�>«@�FRODWR��FRPH�IDQJR�R�
HVFUHPHQWR��TXDOFRVD�GL�QXRYR��TXDOFRVD�GHOOD�PDODYLWD�QXRYD��,�FDSHOOL�VRQR�VRILVWLFDWL��SLHQL�GL�FRGH�VLQLVWUH�
H�YDJDPHQWH�WXUSL��QHJOL�RFFKL�q�YHQXWD�D�ULVWDJQDUH�XQD�OXFH�EHIIDUGD�GD�DEELHQWH��LQVLHPH�D�TXHOOD�GL�XQD�
GHFLVLRQH�LQYDVDWD��FKH�QHL�VXRL�DUFKHWLSL�HUD�EHQ�SL��IROOH�H�QRELOH���O¶DEELJOLDPHQWR�VHJXH�WHUURULVWLFDPHQWH�
R�RUPDL�QDWXUDOLWHU�OD�PRGD��GHL�SL��JLRYDQL�GL�OXL��L�©SLVFKHOOLª�DIDVLFL�H�FDWWLYL�FRPH�YLSHUH���
'XQTXH��3LHWUR�0HUOHWWL�q�XQ�SHUVRQDJJLR�GHO�PRQGR�DQWURSRORJLFR�SUH�FRQVXPLVWLFR��LQ�YLD�GL�
GHJHQHUD]LRQH��������
�
,Q�DOWUL�WHUPLQL��0HUOHWWL�VL�VWD�VSHWWUDOL]]DQGR��FLz�FKH�HUD�YD�SURJUHVVLYDPHQWH�
VFRPSDUHQGR��PD�VL�FRQVHUYD�DO�WHPSR�VWHVVR�LQ�TXDQWR�OXPLQHVFHQ]D�VSHWWUDOH��
YLVLELOH�DO�GL�VRWWR�GHOOD�VXD�DSSDUHQ]D�VHPSUH�SL��GHFLVD�G¶XRPR�QXRYR��H�GXQTXH��
DJOL�RFFKL�GL�3DVROLQL��GHJHQHUDWR���,O�FKH�HTXLYDOH�D�GLUH�FKH�TXHVWR�UHOLWWR�GL�XQ�
PRQGR�RUPDL�VFRPSDUVR�SRUWD�VX�GL�Vp��VXOOD�SURSULD�SHOOH�H�VXO�SURSULR�FRUSR��OH�
FLFDWULFL�GHOOD�PXWD]LRQH�DQWURSRORJLFD��TXHVW¶XOWLPD��G¶DOWUD�SDUWH��SURGXFH�TXL�XQ�
HIIHWWR�µ]RPELILFDQWH¶��VH�q�OHFLWR�LO�QHRORJLVPR��FKH�ULWURYHUHPR��FRQ�SL��DPSL�
VYLOXSSL��LQ�XQD�FHOHEUH�VHTXHQ]D�GL�3HWUROLR��
=RPEL�PHWDIRULFL�±�PD�QRQ�FRVu�GLVWDQWL�GDOOD�OHWWHUDOLWj�±�ILJXUDQR�SXUH�QHO�PLR�
TXDUWR�HVHPSLR��WUDWWR�VHPSUH�GDOOH�/HWWHUH�OXWHUDQH��
�
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7UD�LO������H�LO������TXDOFRVD�GL�HVVHQ]LDOH�q�FDPELDWR��VL�q�DYXWR�XQ�JHQRFLGLR��6L�q�GLVWUXWWD�FXOWXUDOPHQWH�
XQD�SRSROD]LRQH��(�VL�WUDWWD�SUHFLVDPHQWH�GL�XQR�GL�TXHL�JHQRFLGL�FXOWXUDOL�FKH�DYHYDQR�SUHFHGXWR�L�JHQRFLGL�
ILVLFL�GL�+LWOHU��6H�LR�DYHVVL�IDWWR�XQ�OXQJR�YLDJJLR��H�IRVVL�WRUQDWR�GRSR�DOFXQL�DQQL��DQGDQGR�LQ�JLUR�SHU�OD�
©JUDQGLRVD�PHWURSROL�SOHEHDª��DYUHL�DYXWR�O¶LPSUHVVLRQH�FKH�WXWWL�L�VXRL�DELWDQWL�IRVVHUR�VWDWL�GHSRUWDWL�H�
VWHUPLQDWL��VRVWLWXLWL��SHU�OH�VWUDGH�H�QHL�ORWWL��GD�VODYDWL��IHURFL��LQIHOLFL�IDQWDVPL��/H�66�GL�+LWOHU��DSSXQWR��,�
JLRYDQL�±�VYXRWDWL�GHL�ORUR�YDORUL�H�GHL�ORUR�PRGHOOL�±�FRPH�GHO�ORUR�VDQJXH�±�H�GLYHQXWL�ODUYDOL�FDOFKL�GL�XQ�
DOWUR�PRGR�GL�HVVHUH�H�GL�FRQFHSLUH�O¶HVVHUH��TXHOOR�SLFFROR�ERUJKHVH������������FRUVLYR�PLR��
�
$QFKH�TXHVWR�SDVVR�q�VLPLOH�DO��H�XWLOH�DOO¶LQWHUSUHWD]LRQH�GHO��EUDQR�GL�3HWUROLR�FRQ�LO�
TXDOH�FRQFOXGHUz�OD�PLD�DQDOLVL��9D�QRWDWR�IUD�O¶DOWUR�FKH�JOL�]RPEL�SDVROLQLDQL�
ULVXOWDQR�TXL�LEULGDWL��DWWUDYHUVR�O¶LPPDJLQH�GHOO¶LQFLVR�©FRPH�GHO�ORUR�VDQJXHª��FRQ�L�
ORUR�FXJLQL�L�YDPSLUL��LQ�WDO�PRGR�OR�VFULWWRUH�ULHVFH�D�SUHQGHUH��SRWUHPPR�GLUH��WUH�
SLFFLRQL�FRQ�XQD�IDYD��VRWWLQWHQGH�FKH�L�GHWHQWRUL�GHO�QXRYR�SRWHUH�VLDQR�IHURFL�
VXFFKLDVDQJXH��ULSUHQGH�XQD�PHWDIRUD�FKH�VL�WURYD�JLj�LQ�0DU[���H�FKH�q�UHVD�LOOXVWUH�
GD�XQD�OXQJD�VWRULD�RWWR�QRYHFHQWHVFD��H�FRQYRFD�QHOOD�VXD�SURVD��FRPSLHQGR�XQ�
XQLFR�JHVWR�LQWHUWHVWXDOH��L�GXH�SL��JUDQGL�PLWL�IDQWDVWLFL��IRUVH��GHOOD�OHWWHUDWXUD�H�GHO�
FLQHPD�GHO�1RYHFHQWR��DSSXQWR�LO�YDPSLUR�H�OR�]RPEL��
,O�PLR�TXLQWR�HVHPSLR��LO�SULPR�WUDWWR�GDJOL�6FULWWL�FRUVDUL�H�SHU�O¶HVDWWH]]D�
GDOO¶DUWLFROR�LQWLWRODWR�©,O�YHUR�IDVFLVPR�H�TXLQGL�LO�YHUR�DQWLIDVFLVPRª��WLWROR�
RULJLQDOH�VXO�&RUULHUH�GHOOD�6HUD�GHO����JLXJQR�������©,O�3RWHUH�VHQ]D�YROWRª���YHUWH�
VXL�SURFHVVL�GL�©RPRORJD]LRQHª�LQQHVFDWL�GD�XQ�©QXRYR�3RWHUHª�FKH�3DVROLQL��FRPH�
DFFHQQDYR�DOO¶LQL]LR��VFULYH�FRQ�OD�PDLXVFROD�H�VHQ]D�XOWHULRUL�GHWHUPLQD]LRQL��SHUFKp�
VD�FKH�HVLVWH�PD�QRQ�VD�DQFRUD�©LQ�FRVD�FRQVLVWD�>«@�H�FKL�OR�UDSSUHVHQWLª�������������
6L�WUDWWD�GL�XQ¶HQWLWj�PLVWHULRVD��TXDVL�VRSUDQQDWXUDOH�QHOOD�VXD�LQDFFHVVLELOLWj��LO�FXL�
YROWR�±�FRPH�TXHOOR�GL�WDQWL�HVVHUL�IDQWDVWLFL�QHOOD�OHWWHUDWXUD�GHOO¶2WWR�H�GHO�
1RYHFHQWR�±�ULPDQH�QDVFRVWR�R�SHU�PHJOLR�GLUH�YHODWR��/D]]DULQ���������H�LQFXWH�XQ�
WHUURUH�GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�VXD�LQGHFLIUDELOLWj�H�LQDIIHUUDELOLWj��q�XQ�3RWHUH�
GDO�©YROWR�DQFRUD�ELDQFRª��FKH�QRQ�q�©DQFRUD�UDSSUHVHQWDWR�GD�QHVVXQRª�HG�q�©GRYXWR�
D�XQD�³PXWD]LRQH´�GHOOD�FODVVH�GRPLQDQWHª��3DVROLQL�������������,Q�XQ¶LQWHUYLVWD�
FRQFHVVD�D�*XLGR�9HUJDQL�H�SXEEOLFDWD�VXO�0RQGR�GHOO¶���OXJOLR������3DVROLQL�
ULQFDUHUj�OD�GRVH��GDQGR�DO�QXRYR�3RWHUH�FKH�q�DOO¶RULJLQH�GHOOD�PXWD]LRQH�L�WUDWWL�GL�
XQD�FUHDWXUD�QHEXORVD��WHQWDFRODUH�H�DQFRUD�XQD�YROWD�VSHWWUDOH��©&KL�KD�PDQLSRODWR�H�
UDGLFDOPHQWH��DQWURSRORJLFDPHQWH��PXWDWR�OH�JUDQGL�PDVVH�FRQWDGLQH�H�RSHUDLH�
LWDOLDQH�q�XQ�QXRYR�SRWHUH�FKH�PL�q�GLIILFLOH�GHILQLUH��PD�GL�FXL�VRQR�FHUWR�FKH�q�LO�SL��
YLROHQWR�H�WRWDOLWDULR�FKH�FL�VLD�PDL�VWDWR��HVVR�FDPELD�OD�QDWXUD�GHOOD�JHQWH��HQWUD�QHO�
SL��SURIRQGR�GHOOH�FRVFLHQ]Hª����������
6HVWR�HVHPSLR��VHPSUH�GDOO¶LQWHUYLVWD�FKH��QHJOL�6FULWWL�FRUVDUL��ULVSRQGH�DO�WLWROR�
©$PSOLDPHQWR�GHO�³ER]]HWWR´�VXOOD�ULYROX]LRQH�DQWURSRORJLFD�LQ�,WDOLDª��©LO�IRUQDULQR��
R�FDVFKHULQRª�������FLRq�LO�JLRYDQH�IRUQDLR�DGGHWWR�DOOD�IDEEULFD]LRQH�GHO�SDQH��/D�
PHWDPRUIRVL�SDWLWD�GD�TXHVWD�ILJXUD�VRFLDOH�FRVWLWXLVFH�XQ�HVHPSLR�FRQFUHWR�GHO�
SURFHVVR�SRL�GHWWDJOLDWDPHQWH�GHVFULWWR�QHOOD�FRVLGGHWWD�µYLVLRQH�GHO�0HUGD¶�GL�
                                                        
���6L�YHGDQR�SHU�HVHPSLR�L�GXH�SDVVL�VHJXHQWL��WUDWWL�GDO�&DSLWDOH��©,O�FDSLWDOH�q�ODYRUR�PRUWR�FKH�UHVXVFLWD��FRPH�XQ�
YDPSLUR��VROR�VXFFKLDQGR�ODYRUR�YLYR��H�WDQWR�SL��YLYH�TXDQWR�SL��VXFFKLDª��©OD�VHWH�GD�YDPSLUR�FKH�LO�FDSLWDOH�KD�GHO�
VDQJXH�YLYR�GHO�ODYRURª��0DU[������������H�������
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3HWUROLR��
�
8QD�YROWD�LO�IRUQDULQR��R�FDVFKHULQR�±�FRPH�OR�FKLDPDQR�TXL�D�5RPD�±�HUD�VHPSUH��HWHUQDPHQWH�DOOHJUR��
XQ¶DOOHJULD�YHUD��FKH�JOL�VSUL]]DYD�GDJOL�RFFKL��6H�QH�DQGDYD�LQ�JLUR�SHU�OH�VWUDGH�ILVFKLHWWDQGR�H�ODQFLDQGR�
PRWWL��/D�VXD�YLWDOLWj�HUD�LUUHVLVWLELOH��(UD�YHVWLWR�PROWR�SL��SRYHUDPHQWH�GL�DGHVVR��L�FDO]RQL�HUDQR�UDWWRSSDWL��
DGGLULWWXUD�VSHVVH�YROWH�OD�FDPLFHWWD�XQR�VWUDFFLR��3HUz�WXWWR�FLz�IDFHYD�SDUWH�GL�XQ�PRGHOOR�FKH�QHOOD�VXD�
ERUJDWD�DYHYD�XQ�YDORUH��XQ�VHQVR��(G�HJOL�QH�HUD�ILHUR��$O�PRQGR�GHOOD�ULFFKH]]D�HJOL�DYHYD�GD�RSSRUUH�XQ�
SURSULR�PRQGR�DOWUHWWDQWR�YDOLGR��*LXQJHYD�QHOOD�FDVD�GHO�ULFFR�FRQ�XQ�ULVR�QDWXUDOLWHU�DQDUFKLFR��FKH�
VFUHGLWDYD�WXWWR��EHQFKp�HJOL�IRVVH�PDJDUL�ULVSHWWRVR��0D�HUD�DSSXQWR�LO�ULVSHWWR�GL�XQD�SHUVRQD�
SURIRQGDPHQWH�HVWUDQHD��(�LQVRPPD��FLz�FKH�FRQWD��TXHVWD�SHUVRQD��TXHVWR�UDJD]]R��HUD�DOOHJUR��
1RQ�q�OD�IHOLFLWj�FKH�FRQWD"�1RQ�q�SHU�OD�IHOLFLWj�FKH�VL�ID�OD�ULYROX]LRQH"�/D�FRQGL]LRQH�FRQWDGLQD�R�
VRWWRSUROHWDULD�VDSHYD�HVSULPHUH��QHOOH�SHUVRQH�FKH�OD�YLYHYDQR��XQD�FHUWD�IHOLFLWj�©UHDOHª��2JJL��TXHVWD�
IHOLFLWj�±�FRQ�OR�6YLOXSSR�±�q�DQGDWD�SHUGXWD��&Lz�VLJQLILFD�FKH�OR�6YLOXSSR�QRQ�q�LQ�QHVVXQ�PRGR�
ULYROX]LRQDULR��QHDQFKH�TXDQGR�q�ULIRUPLVWD��(VVR�QRQ�Gj�FKH�DQJRVFLD��2UD�FL�VRQR�GHJOL�DGXOWL�GHOOD�PLD�HWj�
FRVu�DEHUUDQWL�GD�SHQVDUH�FKH�VLD�PHJOLR�OD�VHULHWj��TXDVL�WUDJLFD��FRQ�FXL�RJJL�LO�FDVFKHULQR�SRUWD�LO�VXR�SDFFR�
DYYROWR�QHOOD�SODVWLFD��FRQ�OXQJKL�FDSHOOL�H�EDIIHWWL��FKH�O¶DOOHJULD�©VFLRFFDª�GL�XQD�YROWD��&UHGRQR�FKH�
SUHIHULUH�OD�VHULHWj�DO�ULVR�VLD�XQ�PRGR�YLULOH�GL�DIIURQWDUH�OD�YLWD��,Q�UHDOWj�VRQR�GHL�YDPSLUL�IHOLFL�GL�YHGHU�
GLYHQXWL�YDPSLUL�DQFKH�OH�ORUR�YLWWLPH�LQQRFHQWL��/D�VHULHWj��OD�GLJQLWj�VRQR�RUUHQGL�GRYHUL�FKH�VL�LPSRQH�OD�
SLFFROD�ERUJKHVLD��H�L�SLFFROL�ERUJKHVL�VRQ�GXQTXH�IHOLFL�GL�YHGHUH�DQFKH�L�UDJD]]L�GHO�SRSROR�©VHUL�H�
GLJQLWRVLª��1RQ�JOL�SDVVD�QHDQFKH�SHU�OD�WHVWD�LO�SHQVLHUR�FKH�TXHVWD�q�OD�YHUD�GHJUDGD]LRQH��FKH�L�UDJD]]L�GHO�
SRSROR�VRQR�WULVWL�SHUFKp�KDQQR�SUHVR�FRVFLHQ]D�GHOOD�SURSULD�LQIHULRULWj�VRFLDOH��YLVWR�FKH�L�ORUR�YDORUL�H�L�
ORUR�PRGHOOL�FXOWXUDOL�VRQR�VWDWL�GLVWUXWWL����������FRUVLYR�PLR��
�
1HO�©YHUR�H�SURSULR�FDWDFOLVPD�DQWURSRORJLFRª�SURGRWWR�GDO�FRQVXPLVPR��©FDWDFOLVPD�
FKH��DOPHQR�SHU�RUD��q�SXUD�GHJUDGD]LRQHª��������L�YDORUL�GHOOD�FXOWXUD�DUFDLFD�LQ�FXL�LO�
IRUQDULQR�FRQ�DOOHJULD�VL�ULFRQRVFHYD�VRQR�VWDWL�DQQLHQWDWL�H�ULPSLD]]DWL�GDL�YDORUL�
G¶DFFDWWR�GL�XQ¶DOWUD�FODVVH�VRFLDOH��OD�SLFFROD�ERUJKHVLD��JHQHUDQGR�QHO�JLRYDQH�
IRUQDLR�XQ¶LPPHGLFDELOH�LQIHOLFLWj��5LHFFR�LQVRPPD�TXHO�IHQRPHQR�GL�PLPHWLVPR�
FXOWXUDOH�FKH�SURGXFH�RPRORJD]LRQH�H�JHQRFLGLR��LO�IRUQDULQR�q�GLYHQWDWR��VXR�
PDOJUDGR��XQR�GHL�©ODUYDOL�H�IHURFL�LPLWDWRULª�FKH�DEELDPR�LQFRQWUDWR�QHOOH�/HWWHUH�
OXWHUDQH��������������H�FKL�O¶KD�µLQGRWWR�LQ�PXWD]LRQH¶�q��SL��HVSOLFLWDPHQWH�FKH�QHO�
TXDUWR�HVHPSLR�FLWDWR�VRSUD������������XQ�YDPSLUR�FKH�GLIIRQGH�LO�FRQWDJLR�
WUDVIRUPDQGR�LQ�YDPSLUL�OH�SURSULH�YLWWLPH��1HOOD�UHFHQVLRQH�DO�OLEUR�*OL�RPRVHVVXDOL�
GHJOL�VWXGLRVL�IUDQFHVL�0DUF�'DQLHO�H�$QGUp�%DXGU\���������DSSDUVD�VXO�7HPSR�GHO����
DSULOH�������3DVROLQL�DYHYD�JLj�LPSLHJDWR�LO�OLQJXDJJLR�GHOOD�VSHWWUDOLWj�±�©XQD�QXRYD�
RUULELOH�ODUYD�GL�WROOHUDQ]Dª�������������±�SHU�GHVFULYHUH�TXDOFRVD�FKH�QRQ�JOL�
VHPEUDYD�DXWHQWLFR�SHUFKp��D�EHQ�YHGHUH��HUD�VWDWR�LPSRVWR�GDOO¶DOWR��©,R�QRQ�FUHGR�
FKH�O¶DWWXDOH�IRUPD�GL�WROOHUDQ]D�>YHUVR�JOL�RPRVHVVXDOL@�VLD�UHDOH��(VVD�q�VWDWD�GHFLVD�
³GDOO¶DOWR´��q�OD�WROOHUDQ]D�GHO�SRWHUH�FRQVXPLVWLFR��FKH�KD�ELVRJQR�GL�XQ¶DVVROXWD�
HODVWLFLWj�IRUPDOH�QHOOH�³HVLVWHQ]H´�SHUFKp�L�VLQJROL�GLYHQJDQR�EXRQL�FRQVXPDWRULª�
�������
6HWWLPR�HVHPSLR��GDO�JLj�PHQ]LRQDWR�H�IDPRVLVVLPR�©$UWLFROR�GHOOH�OXFFLROHª��
�
7XWWL�L�PLHL�OHWWRUL�VL�VDUDQQR�FHUWDPHQWH�DFFRUWL�GHO�FDPELDPHQWR�GHL�SRWHQWL�GHPRFULVWLDQL��LQ�SRFKL�PHVL��
HVVL�VRQR�GLYHQWDWL�GHOOH�PDVFKHUH�IXQHEUL��Ê�YHUR��HVVL�FRQWLQXDQR�D�VIRGHUDUH�UDGLRVL�VRUULVL��GL�XQD�VLQFHULWj�
LQFUHGLELOH��1HOOH�ORUR�SXSLOOH�VL�UDJJUXPD�GHOOD�YHUD��EHDWD�OXFH�GL�EXRQ�XPRUH��4XDQGR�QRQ�VL�WUDWWL�
GHOO¶DPPLFFDQWH�OXFH�GHOO¶DUJX]LD�H�GHOOD�IXUEHULD��&RVD�FKH�DJOL�HOHWWRUL�SLDFH��SDUH��TXDQWR�OD�SLHQD�IHOLFLWj��
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,QROWUH��L�QRVWUL�SRWHQWL�FRQWLQXDQR�LPSHUWHUULWL�L�ORUR�VSURORTXL�LQFRPSUHQVLELOL��LQ�FXL�JDOOHJJLDQR�L�IODWXV�
YRFLV�GHOOH�VROLWH�SURPHVVH�VWHUHRWLSH��
,Q�UHDOWj�HVVL�VRQR�DSSXQWR�GHOOH�PDVFKHUH��6RQ�FHUWR�FKH��D�VROOHYDUH�TXHOOH�PDVFKHUH��QRQ�VL�WURYHUHEEH�
QHPPHQR�XQ�PXFFKLR�G¶RVVD�R�GL�FHQHUH��FL�VDUHEEH�LO�QXOOD��LO�YXRWR��
/D�VSLHJD]LRQH�q�VHPSOLFH��RJJL�LQ�UHDOWj�LQ�,WDOLD�F¶q�XQ�GUDPPDWLFR�YXRWR�GL�SRWHUH��0D�TXHVWR�q�LO�SXQWR��
QRQ�XQ�YXRWR�GL�SRWHUH�OHJLVODWLYR�R�HVHFXWLYR��QRQ�XQ�YXRWR�GL�SRWHUH�GLULJHQ]LDOH��Qp��LQILQH��XQ�YXRWR�GL�
SRWHUH�SROLWLFR�LQ�XQ�TXDOVLDVL�VHQVR�WUDGL]LRQDOH��0D�XQ�YXRWR�GL�SRWHUH�LQ�Vp��������
�
/D�ILQH�GHO�SRWHUH�DXWHQWLFR�FKH�GHWHQHYDQR�±�H�FKH�QRQ�GHWHQJRQR�SL��LQ�VHJXLWR�
DOO¶DYYHQWR�GHO�QXRYR�SRWHUH�FRQVXPLVWD�±�KD�WUDVIRUPDWR�L�OHDGHU�GHPRFULVWLDQL�LQ�
JXVFL�YXRWL��©L�SRWHQWL�GHPRFULVWLDQL�FRSURQR��FRQ�OH�ORUR�PDQRYUH�GD�DXWRPL�H�L�ORUR�
VRUULVL��LO�YXRWR��,O�SRWHUH�UHDOH�SURFHGH�VHQ]D�GL�ORUR��HG�HVVL�QRQ�KDQQR�SL��QHOOH�
PDQL�FKH�TXHJOL�LQXWLOL�DSSDUDWL�FKH��GL�HVVL��UHQGRQR�UHDOH�QLHQW¶DOWUR�FKH�LO�OXWWXRVR�
GRSSLRSHWWRª��������,O�YXRWR�GL�SRWHUH�FKH�VL�VSDODQFD�LQ�,WDOLD�QHOOD�WUDQVL]LRQH�GDO�
FOHULFR�IDVFLVPR�DO�IDVFLVPR�FRQVXPLVWLFR�q�FLUFRQIXVR�GHOOD�VWHVVD�OXFH�VSHWWUDOH�FKH�
DYYROJH��OR�VL�q�YLVWR��LO�QXRYR�WRWDOLWDULVPR��3DVROLQL�DGRSHUD�XQ�LQWHUR�UHSHUWRULR�GL�
LPPDJLQL�GDO�UHIHUHQWH�IDQWDVWLFKHJJLDQWH��R�IDQWDVWLFL]]DWR���L�OHDGHU�GHOOD�'&�
FDUDFROODQR�VXOOD�VFHQD�SROLWLFD�±�H�VX�TXHOOD�GHOOD�VFULWWXUD�SDVROLQLDQD�±�WUDVIRUPDWL�
LQ�PDVFKHUH�PRUWXDULH��VFKHOHWUL�VXO�SXQWR�GL�YRODUH�LQ�PLOOH�SH]]L��FDGDYHUL�
DPEXODQWL��PDQLFKLQL�GD�PXVHR�GHOOH�FHUH��IHDWKHUWRSV�FRPH�TXHOOR�GHOO¶RPRQLPR�
UDFFRQWR�GL�+DZWKRUQH��VSHWWUL�H�IDQWDVPL�GD�URPDQ]R�JRWLFR�R�GD�JKRVW�VWRU\��6L�YHGD�
LO�SDVVR�FKH�VHJXH��
�
+R�YLVWR�DOOD�WHOHYLVLRQH�SHU�TXDOFKH�LVWDQWH�OD�VDOD�LQ�FXL�HUDQR�ULXQLWL�LQ�FRQVLJOLR�L�SRWHQWL�GHPRFULVWLDQL�FKH�
GD�FLUFD�WUHQW¶DQQL�FL�JRYHUQDQR��'DOOH�ERFFKH�GL�TXHL�YHFFKL�XRPLQL��RVVHVVLYDPHQWH�XJXDOL�D�VH�VWHVVL��QRQ�
XVFLYD�XQD�VROD�SDUROD�FKH�DYHVVH�TXDOFKH�UHOD]LRQH�FRQ�FLz�FKH�QRL�YLYLDPR�H�FRQRVFLDPR��6HPEUDYDQR�GHL�
ULFRYHUDWL�FKH�GD�WUHQW¶DQQL�DELWDVVHUR�XQ�XQLYHUVR�FRQFHQWUD]LRQDULR��F¶HUD�TXDOFRVD�GL�PRUWR�DQFKH�QHOOD�
ORUR�VWHVVD�DXWRULWj��LO�FXL�VHQWLPHQWR��FRPXQTXH��VSLUDYD�DQFRUD�GDL�ORUR�FRUSL��,�ULFKLDPL�GL�)DQIDQL�
DOO¶DQFLHQ�UpJLPH��SLHQL�GL�DPSROORVD�VSUHJLXGLFDWH]]D��HUDQR�WDOPHQWH�LQVLQFHUL�GD�UDVHQWDUH�LO�GHOLULR��L�
JLRYDQL�GHVFULWWL�GD�0RUR�HUDQR�IDQWDVPL�TXDOL�SRVVRQR�HVVHUH�LPPDJLQDWL�VROR�GDO�IRQGR�GL�XQD�IRVVD�GHL�
VHUSHQWL��LO�VLOHQ]LR�GL�$QGUHRWWL�HUD�LQWULVR�GL�XQ�FHUHR�VRUULVR�GL�DVWX]LD�WHUULELOPHQWH�LQVLFXUD�H�RUPDL�WLPLGD�
VHQ]D�ULSDUR«�������
�
9HQJR�DO�PLR�RWWDYR�HVHPSLR�VDJJLVWLFR��VL�WUDWWD�GHOO¶LQWHUYHQWR�LQ�IRUPD�RUDOH�FKH�
3DVROLQL�WHQQH�DOOD�)HVWD�GHOO¶8QLWj�GL�0LODQR�QHOO¶HVWDWH�������FKH�IX�WUDVFULWWR�GDOOD�
UHGD]LRQH�GL�5LQDVFLWD��H�FKH�OR�VFULWWRUH�DFFROVH�QHJOL�6FULWWL�FRUVDUL�SHUFKp�LQ�
©TXHVWR�VFULWWR�ULSHWLWLYR�H�RVWLQDWRª��FRPPHQWD��©VL�VHQWH�OD�PLD�³YRFH´ª��������,Q�
TXHVWR�WHVWR�D�PHWj�IUD�VFULWWR�H�RUDOH�3DVROLQL�D�XQ�FHUWR�SXQWR�DOOXGH�DOOD�YLVLRQH�GHO�
0HUGD�GL�3HWUROLR��
�
,Q�TXHVWL�JLRUQL�VWR�VFULYHQGR�LO�SDVVR�GL�XQD�PLD�RSHUD�LQ�FXL�DIIURQWR�TXHVWR�WHPD�LQ�PRGR�>«@�
LPPDJLQRVR��PHWDIRULFR��LPPDJLQR�XQD�VSHFLH�GL�GLVFHVD�DJOL�LQIHUL��GRYH�LO�SURWDJRQLVWD��SHU�IDUH�HVSHULHQ]D�
GHO�JHQRFLGLR�GL�FXL�SDUODYR��SHUFRUUH�OD�VWUDGD�SULQFLSDOH�GL�XQD�ERUJDWD�GL�XQD�JUDQGH�FLWWj�PHULGLRQDOH��
SUREDELOPHQWH�5RPD��H�JOL�DSSDUH�XQD�VHULH�GL�YLVLRQL�FLDVFXQD�GHOOH�TXDOL�FRUULVSRQGH�D�XQD�GHOOH�VWUDGH�
WUDVYHUVDOL�FKH�VERFFDQR�VX�TXHOOD�FHQWUDOH��2JQXQD�GL�HVVH�q�XQD�VSHFLH�GL�EROJLD��GL�JLURQH�LQIHUQDOH�GHOOD�
'LYLQD�&RPPHGLD��DOO¶LPERFFR�F¶q�XQ�GHWHUPLQDWR�PRGHOOR�GL�YLWD�PHVVR�Ou�GL�VRSSLDWWR�GDO�SRWHUH��DO�TXDOH�
VRSUDWWXWWR�L�JLRYDQL��H�SL��DQFRUD�L�UDJD]]L��FKH�YLYRQR�QHOOD�VWUDGD��VL�DGHJXDQR�UDSLGDPHQWH��(VVL�KDQQR�
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SHUGXWR�LO�ORUR�DQWLFR�PRGHOOR�GL�YLWD��TXHOOR�FKH�UHDOL]]DYDQR�YLYHQGR�H�GL�FXL�LQ�TXDOFKH�PRGR�HUDQR�
FRQWHQWL�H�SHUVLQR�ILHUL�DQFKH�VH�LPSOLFDYD�WXWWH�OH�PLVHULH�H�L�ODWL�QHJDWLYL�FKH�F¶HUDQR�>«@��H�DGHVVR�FHUFDQR�
GL�LPLWDUH�LO�PRGHOOR�QXRYR�PHVVR�Ou�GDOOD�FODVVH�GRPLQDQWH�GL�QDVFRVWR��1DWXUDOPHQWH��LR�HOHQFR�WXWWD�XQD�
VHULH�GL�PRGHOOL�GL�FRPSRUWDPHQWR��XQD�TXLQGLFLQD��FRUULVSRQGHQWL�D�GLHFL�JLURQL�H�FLQTXH�EROJLH��$FFHQQHUz��
SHU�EUHYLWj��VROR�D�WUH��PD�SUHPHWWR�DQFRUD�FKH�OD�PLD�q�XQD�FLWWj�GHO�FHQWUR�VXG��H�LO�GLVFRUVR�YDOH�VROR�
UHODWLYDPHQWH�SHU�OD�JHQWH�FKH�YLYH�D�0LODQR��D�7RULQR��D�%RORJQD�HFF��
3HU�HVHPSLR��F¶q�LO�PRGHOOR�FKH�SUHVLHGH�D�XQ�FHUWR�HGRQLVPR�LQWHUFODVVLVWD��LO�TXDOH�LPSRQH�DL�JLRYDQL�FKH�
LQFRVFLHQWHPHQWH�OR�LPLWDQR��GL�DGHJXDUVL�QHO�FRPSRUWDPHQWR��QHO�YHVWLUH��QHOOH�VFDUSH��QHO�PRGR�GL�SHWWLQDUVL�
R�GL�VRUULGHUH��QHOO¶DJLUH�R�QHO�JHVWLUH�D�FLz�FKH�YHGRQR�QHOOD�SXEEOLFLWj�GHL�JUDQGL�SURGRWWL�LQGXVWULDOL��
SXEEOLFLWj�FKH�VL�ULIHULVFH��TXDVL�UD]]LVWLFDPHQWH��DO�PRGR�GL�YLWD�SLFFROR�ERUJKHVH��,�ULVXOWDWL�VRQR�
HYLGHQWHPHQWH�SHQRVL��SHUFKp�XQ�JLRYDQH�SRYHUR�GL�5RPD�QRQ�q�DQFRUD�LQ�JUDGR�GL�UHDOL]]DUH�TXHVWL�PRGHOOL��
H�FLz�FUHD�LQ�OXL�DQVLH�H�IUXVWUD]LRQL�FKH�OR�SRUWDQR�DOOH�VRJOLH�GHOOD�QHYURVL��2SSXUH��F¶q�LO�PRGHOOR�GHOOD�IDOVD�
WROOHUDQ]D��GHOOD�SHUPLVVLYLWj��1HOOH�JUDQGL�FLWWj�H�QHOOH�FDPSDJQH�GHO�FHQWUR�VXG�YLJHYD�DQFRUD�XQ�FHUWR�WLSR�
GL�PRUDOH�SRSRODUH��SLXWWRVWR�OLEHUR��FHUWR��PD�FRQ�WDE��FKH�HUDQR�VXRL�H�QRQ�GHOOD�ERUJKHVLD��QRQ�O¶LSRFULVLD��
DG�HVHPSLR��PD�VHPSOLFHPHQWH�XQD�VRUWD�GL�FRGLFH�D�FXL�WXWWR�LO�SRSROR�VL�DWWHQHYD��$�XQ�FHUWR�SXQWR�LO�SRWHUH�
KD�DYXWR�ELVRJQR�GL�XQ�WLSR�GLYHUVR�GL�VXGGLWR��FKH�IRVVH�SULPD�GL�WXWWR�XQ�FRQVXPDWRUH��H�QRQ�HUD�XQ�
FRQVXPDWRUH�SHUIHWWR�VH�QRQ�JOL�VL�FRQFHGHYD�XQD�FHUWD�SHUPLVVLYLWj�LQ�FDPSR�VHVVXDOH��0D�DQFKH�D�TXHVWR�
PRGHOOR�LO�JLRYDQH�GHOO¶,WDOLD�DUUHWUDWD�FHUFD�GL�DGHJXDUVL�LQ�PRGR�JRIIR��GLVSHUDWR�H�VHPSUH�QHYURWL]]DQWH��2�
LQILQH�XQ�WHU]R�PRGHOOR��TXHOOR�FKH�LR�FKLDPR�GHOO¶DIDVLD��GHOOD�SHUGLWD�GHOOD�FDSDFLWj�OLQJXLVWLFD��7XWWD�O¶,WDOLD�
FHQWUR�PHULGLRQDOH�DYHYD�SURSULH�WUDGL]LRQL�UHJLRQDOL��R�FLWWDGLQH��GL�XQD�OLQJXD�YLYD��GL�XQ�GLDOHWWR�FKH�HUD�
ULJHQHUDWR�GD�FRQWLQXH�LQYHQ]LRQL��H�DOO¶LQWHUQR�GL�TXHVWR�GLDOHWWR��GL�JHUJKL�ULFFKL�GL�LQYHQ]LRQL�TXDVL�
SRHWLFKH��D�FXL�FRQWULEXLYDQR�WXWWL��JLRUQR�SHU�JLRUQR��RJQL�VHUDWD�QDVFHYD�XQD�EDWWXWD�QXRYD��XQD�
VSLULWRVDJJLQH��XQD�SDUROD�LPSUHYLVWD��F¶HUD�XQD�PHUDYLJOLRVD�YLWDOLWj�OLQJXLVWLFD��,O�PRGHOOR�PHVVR�RUD�Ou�GDOOD�
FODVVH�GRPLQDQWH�OL�KD�EORFFDWL�OLQJXLVWLFDPHQWH��D�5RPD��SHU�HVHPSLR��QRQ�VL�q�SL��FDSDFL�GL�LQYHQWDUH��VL�q�
FDGXWL�LQ�XQD�VSHFLH�GL�QHYURVL�DIDVLFD��R�VL�SDUOD�XQD�OLQJXD�ILQWD��FKH�QRQ�FRQRVFH�GLIILFROWj�H�UHVLVWHQ]H��
FRPH�VH�WXWWR�IRVVH�IDFLOPHQWH�SDUODELOH�±�FL�VL�HVSULPH�FRPH�QHL�OLEUL�VWDPSDWL�±�RSSXUH�VL�DUULYD�DGGLULWWXUD�
DOOD�YHUD�H�SURSULD�DIDVLD�QHO�VHQVR�FOLQLFR�GHOOD�SDUROD��VL�q�LQFDSDFL�GL�LQYHQWDUH�PHWDIRUH�H�PRYLPHQWL�
OLQJXLVWLFL�UHDOL��TXDVL�VL�PXJROD��R�FL�VL�GDQQR�VSLQWRQL��R�VL�VJKLJQD]]D�VHQ]D�VDSHU�GLUH�DOWUR��
4XHVWR�VROR�SHU�GDUH�XQ�EUHYH�ULDVVXQWR�GHOOD�PLD�YLVLRQH�LQIHUQDOH��FKH�SXUWURSSR�LR�YLYR�HVLVWHQ]LDOPHQWH��
����������
�
6L�SHUGRQHUj�OD�OXQJD�FLWD]LRQH��FKH�QRQGLPHQR�PL�SDUH�JLXVWLILFDWD�GDOOH�QRQ�SRFKH�
UDJLRQL�GL�LQWHUHVVH�GHO�EUDQR�����DEELDPR�TXL�XQ�FRPPHQWR�G¶DXWRUH�H�DQ]L�XQD�
GHFLIUD]LRQH�SXQWXDOH�GHOOH�DOOHJRULH�FKH��FRPH�YHGUHPR��VL�DIIROODQR�DOO¶LQWHUQR�GHOOD�
YLVLRQH�GHO�0HUGD��XQ�OXRJR�GL�SRHWLFD�FKH�ULFRVWUXLVFH�OH�UDJLRQL�WHRULFKH�GL�TXHO�
WHVWR�QDUUDWLYR�����O¶LQWHUYHQWR�DOOD�)HVWD�GHOO¶8QLWj�GL�0LODQR�FL�SHUPHWWH�GL�FROORFDUH�
QHO�WHPSR�OD�VWHVVD�YLVLRQH�GHO�0HUGD��DOOD�TXDOH�3DVROLQL�VWDYD�GXQTXH�ODYRUDQGR�
QHOO¶©HVWDWH�����ª��H�GL�LQGLYLGXDUQH�VHQ]D�SRVVLELOLWj�G¶HUURUH�LO�WHPD�SULQFLSDOH��
RVVLD�LO�JHQRFLGLR�FXOWXUDOH��©VWR�VFULYHQGR�LO�SDVVR�GL�XQD�PLD�RSHUD�LQ�FXL�DIIURQWR�
TXHVWR�WHPDª������DQFRUD��OR�VFULWWRUH�SRQH�O¶DFFHQWR�SUHFLVDPHQWH�VX�TXHOOH�PHWDIRUH�
H�ILJXUH��©DIIURQWR�TXHVWR�WHPD�LQ�PRGR�>«@�LPPDJLQRVR��PHWDIRULFRª��FKH�
FRVWLWXLVFRQR�OD�SHFXOLDULWj�GHO�WUDWWDPHQWR�VSHWWUDOL]]DQWH�GHO�VRSUDQQDWXUDOH�H�LO�
SURFHGLPHQWR�SULQFLSH�GHOOD�IDQWDVWLFL]]D]LRQH�����3DVROLQL�ULWRUQD�SHU�O¶HQQHVLPD�
YROWD�VXO�GHWHUPLQLVPR�PLPHWLFR�FKH�LQGXFH�OH�YLWWLPH�GHOOD�PXWD]LRQH�DG�
DEEDQGRQDUH�L�SURSUL�PRGHOOL�H�YDORUL�FXOWXUDOL�SHU�DVVXPHUH�DFULWLFDPHQWH�TXHOOL��IDOVL�
H�LQDGHJXDWL��GHOOD�SLFFROD�ERUJKHVLD��ULYHODQGR�FRPH�GLHWUR�TXHVWD�LPLWDWLR�LQIHUQDOLV�
FL�VLD�XQ�SLDQR�GHOLEHUDWR�GL�PDQLSROD]LRQH�GHOOH�PHQWL�H�GHOOD�PRUDOH��©XQ�
GHWHUPLQDWR�PRGHOOR�GL�YLWD�PHVVR�Ou�GL�VRSSLDWWR�GDO�SRWHUHª��©FHUFDQR�GL�LPLWDUH�LO�
PRGHOOR�QXRYR�PHVVR�Ou�GDOOD�FODVVH�GRPLQDQWH�GL�QDVFRVWRª������FRPH�QHO�FDVR�GHO�
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IRUQDULQR��DQFKH�QHL�JLRYDQL�SUROHWDUL�GHOOH�SHULIHULH�URPDQH�LO�PLPHWLVPR�SURGXFH�
LQIHOLFLWj�H�QHYURVL��©XQ�JLRYDQH�SRYHUR�GL�5RPD�QRQ�q�DQFRUD�LQ�JUDGR�GL�UHDOL]]DUH�
TXHVWL�PRGHOOL��H�FLz�FUHD�LQ�OXL�DQVLH�H�IUXVWUD]LRQL�FKH�OR�SRUWDQR�DOOH�VRJOLH�GHOOD�
QHYURVLª������H�FRPH�QHO�FDVR�GHJOL�©VODYDWL��IHURFL��LQIHOLFL�IDQWDVPLª�GHOOH�/HWWHUH�
OXWHUDQH��DQFKH�TXL�JOL�DELWDQWL�GHOOD�©JUDQGLRVD�PHWURSROL�SOHEHDª��©GLYHQXWL�ODUYDOL�
FDOFKL�GL�XQ�DOWUR�PRGR�GL�HVVHUH�H�GL�FRQFHSLUH�O¶HVVHUHª��������������FRPLQFLDQR�DG�
DVVRPLJOLDUH�D�GHJOL�]RPEL��SHUGHQGR�OD�©FDSDFLWj�OLQJXLVWLFDª�H�FDGHQGR�LQ�XQD�©YHUD�
H�SURSULD�DIDVLD�QHO�VHQVR�FOLQLFR�GHOOD�SDURODª��HG�HPHWWHQGR�L�IDPRVL�PXJROLL�
LQDUWLFRODWL�FKH�FRQWUDGGLVWLQJXRQR�L�PRUWL�YLYHQWL�LQ�WXWWD�OD�SL��QRWD�ILOPRJUDILD�GL�
JHQHUH��©VL�PXJROD��R�FL�VL�GDQQR�VSLQWRQL��R�VL�VJKLJQD]]D�VHQ]D�VDSHU�GLUH�DOWURª���
�
�
���8Q�HVHPSLR�QDUUDWLYR��OD�YLVLRQH�GHO�0HUGD�LQ�3HWUROLR�
�
(�SURSULR�FRQ�OD�YLVLRQH�GHO�0HUGD�GL�3HWUROLR��GRSR�DYHUOD�QRPLQDWD�QXPHURVH�YROWH��
YRUUHL�FRQFOXGHUH��FLRq�FRQ�XQ�HVHPSLR�GL�VFULWWXUD�QDUUDWLYD�PD�IRUWHPHQWH�
FRQWDPLQDWD�GD�PRGXOL�H�VWLOHPL�VDJJLVWLFL����&RPH�QHL�FDVL�SUHFHGHQWL��FRPH�QHOOD�
JUDQGH�OHWWHUDWXUD�LPSHJQDWD�LWDOLDQD�GHJOL�DQQL�6HVVDQWD�H�6HWWDQWD��DQFKH�LQ�TXHVWR�
FDVR�LO�WHPD�GHOOD�VSHWWUDOLWj�H�L�SURFHGLPHQWL�IDQWDVWLFL]]DQWL�FRVWLWXLVFRQR�LO�WUDPLWH�
GL�XQ�GLVFRUVR�VXO�3RWHUH��L�UDSSRUWL�GL�SRWHUH�H�O¶RSSUHVVLRQH�HVHUFLWDWD�VXOO¶LQGLYLGXR��
1HJOL�DSSXQWL�������GL�3HWUROLR��FKH�FRUULVSRQGRQR�DSSXQWR�DOOD�JUDQGH�
IDQWDVPDJRULD�GHOOD�YLVLRQH�GHO�0HUGD��OD�VSHWWUDOLWj�q�FRQWHPSRUDQHDPHQWH�VWUXWWXUD�
GHOOD�YLVLRQH�H�FRQWHQXWR�GHOOD�PHGHVLPD��,O�SURWDJRQLVWD�&DUOR�FRQWHPSOD�TXL�
LQWHOOHWWXDOPHQWH���GXH�VFHQH�IDQWRPDWLFDPHQWH�VRYUDSSRVWH�O¶XQD�DOO¶DOWUD��GLHWUR�R�
GHQWUR�OD�6FHQD�GHOOD�9LVLRQH�DIILRUD�OD�6FHQD�GHOOD�5HDOWj��FKH�ULVDOH�D�TXDOFKH�DQQR�
SULPD��
�
O¶DWWHQ]LRQH�YD�SRUWDWD�VXOOD�6FHQD�5HDOH�ULSURGRWWD�GDOOD�6FHQD�GHOOD�9LVLRQH��OD�SULPD�UHVWD�GHQWUR�OD�
VHFRQGD��FRPH�XQ�µGRSSLR¶��FRSHUWR�FRPSOHWDPHQWH�GDOOD�VXD�ULSURGX]LRQH��q�YHUR��PD�QRQ�VHQ]D�XQD�OHJJHUD�
VIDVDWXUD��FKH�SHUPHWWH�GL�SRWHU�ULFRQRVFHUOR�H�WHQHUOR�VHPSUH�SUHVHQWH��4XHVWR�µGRSSLR¶��R�6FHQD�5HDOH��QRQ�
q�FRQWHPSRUDQHR��FURQRORJLFDPHQWH��DOO¶DVSHWWR�SUHVHQWH��R�6FHQD�GHOOD�9LVLRQH��
,Q�DOWUH�SDUROH�O¶LQFURFLR�GL�9LD�&DVLOLQD�FRQ�9LD�GL�7RUSLJQDWWDUD�GHOOD�5HDOWj�±�FKH�VWD�µGLHWUR¶�O¶LQFURFLR�GL�
9LD�&DVLOLQD�FRQ�9LD�GL�7RUSLJQDWWDUD�GHOOD�9LVLRQH�±�q�µTXHOOR�GL�XQD�YROWD¶��FLRq�GL�VHL�R�VHWWH�DQQL�ID��
&Lz�YLHQH�D�µLVWLWXLUH¶�OD�SRVVLELOLWj�GL�XQ�FRQWLQXR�FRQIURQWR��6HQ]D�TXHVWR�FRQIURQWR�VDUHEEH�LPSRVVLELOH�
LQWHUSUHWDUH�WXWWR�FLz�FKH�VL�VYROJH�QHOOD�6FHQD�GHOOD�9LVLRQH��JHVWL��VJXDUGL��DWWHJJLDPHQWL��IDWWL��OXRJKL�H�
SHUVRQH���������������
�
6LDPR�GL�IURQWH�D�XQD�VRUWD�GL�SDOLQVHVWR�VSHWWUDOH��L�GXH�µWHVWL¶�±�OH�GXH�µVFHQH¶�±�VRQR�
YLVLELOL�XQR�GLHWUR�O¶DOWUR��R�SHU�O¶DSSXQWR�XQR�GHQWUR�O¶DOWUR��,O�©GRSSLRª�GHOOD�9LVLRQH�
q�SHUFHSLELOH�©QHOO¶DOOXFLQD]LRQH�GHOOD�VIDVDWXUDª��©TXDVL�LQ�XQ�HUURUH�GL�VWDPSDª�
��������FRPH�LO�UHIXVR�GL�XQ�SDOLQVHVWR��OD�©SURIRQGD�VFHQD�RULJLQDOH�GHOOD�UHDOWjª��

                                                        
���6L�YHGD��LQ�SURSRVLWR��LO�GHWWDJOLDWR�H�SHQHWUDQWH�FDSLWROR�FKH�%HDWULFH�/DJKH]]D�KD�GHGLFDWR�D�3HWUROLR��©/¶RVVHVVLRQH�
GHOO¶LGHQWLWj�LQ�3HWUROLR�GL�3LHU�3DROR�3DVROLQLª��LQ�/DJKH]]D������������������
���&IU��3DVROLQL��������©FRQWHPSOD]LRQH�LQWHOOHWWXDOHª���������
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VHSSXUH�©LQJLDOOLWD�FRPH�XQD�YHFFKLD�IRWRJUDILDª��ULPDQH�FRQILWWD��LPPDQHQWH�QHOOD�
6FHQD�GHOOD�9LVLRQH���������
/D�9LVLRQH�KD�FDUDWWHUH�DOOHJRULFR�H�DVWUDWWR��L�SHUVRQDJJL�LQFDUQDQR�LO�SHUEHQLVPR�
ERUJKHVH��R�OD�QHYURVL��R�O¶DPRUH�OLEHUR��OD�VWUXWWXUD�DOOHJRULFD�GHOOD�QDUUD]LRQH�YLHQH�
HVLELWD�FRQ�XQ¶HYLGHQ]D�FKH�FL�DVSHWWHUHPPR�GL�LQFRQWUDUH�LQ�XQD�VFULWWXUD�
DFFDGHPLFR�VDJJLVWLFD�R�SROHPLFR�DUJRPHQWDWLYD��SL��FKH�LQ�XQ�URPDQ]R��
�
'XQTXH��ULDVVXPHQGR��FDPSLRQL�GL�EUXWWH]]D�H�ULSXJQDQ]D��LQWHUFODVVLVWL�DOO¶DVSHWWR��GHWXUSDWL�GDO�SDOORUH�
GHOOD�QHYURVL��GHGLWL�FRQ�RGLRVD�LQFRVFLHQ]D�DOO¶DELXUD�GL�WXWWR�FLz�FKH�VRQR�VWDWL��L�JLRYDQL�H�L�UDJD]]L�GL�
TXHVWR�*LURQH�>LO�TXLQWR@�PRVWUDQR�WULRQIDOPHQWH��FRQ�XQD�FHUWD�VSRFFKLRVD�GLVWUD]LRQH��XQ�QXRYR�ORUR�
DVSHWWR��LO�SHUEHQLVPR�ERUJKHVH���������
�
,�SHUVRQDJJL�GHOOD�YLVLRQH�GHO�0HUGD�ULPDQGDQR�VHPSUH�D�TXDOFRVD�G¶DOWUR��H�OH�GRWWH��
VRWWLOL�VSLHJD]LRQL�GHJOL�'qL�FKH�VSLQJRQR�LO�FDUUHWWR�VX�FXL�VLHGH�&DUOR��VH�DJJLXQJRQR�
LQIRUPD]LRQL�SUH]LRVH�SHU�O¶HVHJHVL�GHOOD�VFHQD��QRQ�WROJRQR�D�TXHVW¶XOWLPD�QHSSXUH�
XQ�JUDPPR�G¶DVWUD]LRQH�DOOHJRULFD��(SSXUH��DO�WHPSR�VWHVVR�H�FRPH�QHOO¶DOOHJRULD�
GHOOD�&RPPHGLD�GDQWHVFD��TXHL�SHUVRQDJJL�VRQR�YLYL��LQ�FDUQH�H�RVVD��H�O¶DORQH�
VSHWWUDOH�FKH�OL�FLUFRQGD��TXHOOD�©VSHFLH�GL�QHEELROLQD��LQ�FXL�>OH�ILJXUH�GHOOD�9LVLRQH@�
VRQR�>LPPHUVH�H�ULVXOWDQR@�LQGLVWLQWHª���������QRQ�q�VROWDQWR�LO�IXPR�GHOO¶DOOHJRULD��
EHQVu�LO�VHJQDFROR�R�O¶HPEOHPD�GHO�GHVWLQR�RUULGR�H�ULSXJQDQWH�GHOO¶LQGLYLGXR�
DOO¶LQWHUQR�GHOOD�VRFLHWj�ERUJKHVH����4XHVW¶XOWLPD�ULGXFH�O¶HVVHUH�XPDQR�D�VDJRPD�
VSHWWUDOH�R�DGGLULWWXUD�D�]RPEL��FRPH�QHO�FDVR�GHO�,,,�*LURQH��
�
,�FRORUL�GHL�ORUR�YLVL�VRQR�>«@�L�FRORUL�GHOOD�PDODWWLD��8Q�SDOORUH�LQVDQR�q�VX�WXWWL�ORUR��WDOYROWD�DGGLULWWXUD�
OLYLGR�R�FDGDYHULFR��,�ORUR�RFFKL�VRQR�VHQ]D�OXFH��R�SLHQL�GL�XQD�OXFH�HVDOWDWD��RSSXUH�DQFRUD�GL�XQD�OXFH�
SXUDPHQWH�ILVLFD��GLVVHQQDWD��FRPH�TXHOOD�GL�FHUWL�DQLPDOL�FKH�JLUDQR�H�ULJLUDQR�VX�VH�VWHVVL�FRPH�LPSD]]LWL�
SHUFKp�FRQVHUYDQR�DQFRUD�O¶DYLGLWj�SXU�DYHQGRQH�SHUVR�OH�UDJLRQL��4XHVWR�SDOORUH�GHOOD�SHOOH�H�TXHVWD�
GLVSHUD]LRQH�R�DSDWLD�GHJOL�[[[�VRQR�FKLDUL�VLQWRPL�GL�XQD�PDODWWLD�FKH�KD�LO�JHQHULFR�QRPH�GL�1HYURVL��(VVD�
YD�GDL�FDVL�SL��FRPXQL�H�OHJJHUL�D�FDVL��FKH�IDQQR�TXDVL�SDXUD��GL�SD]]LD��LO�SDOORUH�q�VSHWWUDOH��O¶RFFKLR�
LQVRQGDELOH��H��DJOL�DQJROL�GHOOH�ERFFKH�VWRUWH�H�OLYLGH��FROD�XQ�SR¶�GL�EDYD���������
�
(FFR�XQ�YHUR�H�SURSULR�HVHUFLWR�GL�GRSSL����TXHOOR�GHL�JLRYDQL�FKH�VWDQQR�VXO�ODWR�
VLQLVWUR�GHO�PDUFLDSLHGH�QHOOD�SULPD�%ROJLD��
�
$JX]]DQGR�EHQH�JOL�RFFKL�>«@�QHOOD�ORUR�SHQRPEUD�PDOHGHWWD��>«@�VL�ILQLVFH�FRO�IDUH�XQD�VFRSHUWD�
VFRQYROJHQWH��TXHVWL�UDJD]]L�VRQR�JOL�VWHVVL�FKH�VWDQQR�GDOO¶DOWUD�SDUWH�>GHO�PDUFLDSLHGH@��6RQR�ORUR�VRVLD��R��
PHJOLR�DQFRUD��ORUR�µGRSSL¶��,QVRPPD��XQD�ORUR�ULSHWL]LRQH��O¶LQFDUQD]LRQH�GL�XQ¶DOWUD�ORUR�SRVVLELOLWj�GL�
HVVHUH���������
�
,�GRSSL�GHOOD�SULPD�%ROJLD�DVVRPLJOLDQR�GHO�UHVWR�DQFK¶HVVL�D�XQ�HVHUFLWR�GL�]RPEL��

                                                        
���2UULGR�QHO�VHQVR�SL��OHWWHUDOH�H�SLHQR�GHOOD�SDUROD��L�0RGHOOL�FKH�L�JLRYDQL�GHOOD�9LVLRQH�DVSLUDQR�D�LPLWDUH��H�OH�
UHODWLYH�6WDWXHWWH��VRQR�FRSHUWL�GD�XQ�GUDSSR�SHUFKp�OD�ORUR�YLVWD�ULVXOWHUHEEH�©LQVRVWHQLELOHª��3DVROLQL���������������6L�
WUDWWD�GL�XQ�DIIHUPDWLVVLPR�WRSRV�JRWLFR�±�OR�VL�WURYD�SHU�HVHPSLR�LQ�5DGFOLIIH�±�H�SRL�IDQWDVWLFR��FRPH�PRVWUD�O¶HVHPSLR�
GHO�IDPRVR�UDFFRQWR�GL�+DZWKRUQH��7KH�0LQLVWHU¶V�%ODFN�9HLO��������VL�YHGD�LQ�SURSRVLWR�3XJOLD����������������
���/D�UHSOLFD]LRQH�GHO�'RSSHOJlQJHU�DOO¶LQILQLWR��VDUj�LO�FDVR�GL�VRWWROLQHDUOR��q�XQ�WRSRV�GHO�IDQWDVWLFR��GD�+RIIPDQQ�D�
'RVWRHYVNLM�H�GD�3DSLQL�D�6FKQLW]OHU��
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RUUHQGL�DOOD�YLVWD�H�DOO¶ROIDWWR��TXDVL�IRVVHUR�GLYRUDWL�GD�XQ�DYDQ]DWR�SURFHVVR�GL�
GHFRPSRVL]LRQH��
�
,�UDJD]]L�>«@�VRQR�RUULELOL��LQ�SUHGD�D�XQD�GHJUDGD]LRQH�FKH�OL�UHQGH�TXDVL�EHVWLDOL��L�YLVL�VRQR�GHWXUSDWL�GD�
SDOORUL�FDGDYHULFL�>«@��*OL�JRFFLROD�EDYD�GDOOD�ERFFD��*OL�RFFKL�VRQR�FHUFKLDWL�>«@�H�ILVVDQR�LQHEHWLWL��D�
FDXVD�FHUWDPHQWH�GL�TXDOFKH�GURJD��
/¶RGRUH�FKH�SURPDQD�GD�HVVL�q�TXHOOR�GHOOD�VSRUFL]LD�SL��DQWLFD�H�UHSHOOHQWH��,�YHVWLWL�>«@�VRQR�>«@�
HYLGHQWHPHQWH�JOL�XQLFL�FKH�HVVL�KDQQR��H�OL�SRUWDQR�GD�VHWWLPDQH��FRVu�FKH�LO�VXGRUH�H�OD�SROYHUH�OL�KDQQR�
LPSUHJQDWL��PHVFRODQGRVL�DO�IHWRUH�FKH�SURPDQD�GD�FKL�GXUDQWH�OD�QRWWH�KD�GRUPLWR�VHQ]D�VSRJOLDUVL��H�
QDWXUDOPHQWH�VHQ]D�ODYDUVL�DO�ULVYHJOLR��4XHVWR�RGRUH�q�QDWXUDOPHQWH�SL��IRUWH�DOOH�ERFFKH�H�DL�SLHGL��
(VVR�VL�DFFHQWXD�QHL�VHVVL�>«@��H�QRQ�q�SL��RGRUH�GL�RULQD�VWDQWLD�>«@��VRIIRFDWR�GHQWUR�VOLS�ULGRWWL�D�XQR�
VWUDFFLR��q�XQ�RGRUH�LQGHILQLELOH��XQ�RGRUH�GL�JDV��PHVFRODWR�D�FLSROOH��WDEDFFR�ULPDVWLFDWR��YRPLWR��������
������
�
0D�SL��HVDWWDPHQWH��TXHOOR�FKH�3DVROLQL�UDIILJXUD�QRQ�q�LO�JHQHULFR�GHVWLQR�GHOO¶XRPR��
O¶DYYHQLUH�GL�XQD�QRQ�PHJOLR�LQGLYLGXDWD�XPDQLWj��EHQVu�OD�WUDVIRUPD]LRQH�FKH�KD�
LQYHVWLWR�OH�FODVVL�SRSRODUL�±�QHOOD�IDWWLVSHFLH�L�µUDJD]]L�GL�YLWD¶�GHOOH�ERUJDWH�URPDQH�±�
QHO�FRUVR�GHJOL�DQQL�6HVVDQWD��1HOOD�VFHQD�GHOOD�5HDOWj�L�JLRYDQL�VRQR�DQFRUD�IHGHOL�
DOOD�ORUR�PDWULFH�SUROHWDULD��PHQWUH�QHOOD�6FHQD�GHOOD�9LVLRQH�LO�SURFHVVR�GL�
ERUJKHVL]]D]LRQH�ULVXOWD�RUPDL�FRPSLXWR��©OD�VFRVWDQWH�GLJQLWj�ERUJKHVHª�VL�q�
©LQFDUQDWDª�QHL�SHUVRQDJJL���������H�TXHVWL�XOWLPL�KDQQR�VXEuWR��QHO�FRUSR�H�
QHOO¶DQLPD��OD�PXWD]LRQH�DQWURSRORJLFD��UHFHSHQGR�©LO�9HUER�GHOO¶HGRQLVPR�H�GHO�
PDWHULDOLVPR�GL�FDUDWWHUH�DPHULFDQR��R�FRPXQTXH�WLSLFR�GHOO¶LQWHUD�QXRYD�FLYLOWjª�
��������,�SHUVRQDJJL�GHOOD�9LVLRQH�VRQR�GXQTXH�±�SUHFLVD�LO�QDUUDWRUH�GL�3HWUROLR�FRQ�
OD�VROLWD�HYLGHQ]D�GLGDVFDOLFD�±�©JLRYDQL�GHO�SRSROR�FKH�O¶LQGXVWULDOL]]D]LRQH�>«@�
>KD@�DSSHQD�ERUJKHVL]]DWRª���������©,O�YXRWR�ODVFLDWR�GDOOD�YLWD�FKH�VL�q�ULWLUDWD�GDO�
ORUR�FRUSR�FRPH�XQ¶DFTXD�FKH�SURVFLXJDQGRVL�ODVFLD�OD�ULYD�SLHQD�GL�IHWHQWL�
LPPRQGL]LH��q�ULHPSLWR�GDOOD�GLJQLWj�ERUJKHVHª���������(�LO�PXWDPHQWR�FKH�VL�q�
YHULILFDWR�QHL�©VHL�R�VHWWH�DQQLª��������FKH�LQWHUFRUURQR�IUD�OD�5HDOWj�H�OD�9LVLRQH�QRQ�
q�©XQ�VHPSOLFH�FDPELDPHQWR��VHSSXU�GRORURVR��LQ�TXDQWR�GHJUDGDQWH��PD�VL�WUDWWD�>«@�
GL�XQ�YHUR�H�SURSULR�JHQRFLGLRª���������/D�FULVL�KD�FDUDWWHUH�SHUILQR�©FRVPLF>R@ª��
SRLFKp�©FRQVLVW>H@�QHO�SDVVDJJLR�GDO�µ&LFOR¶�QDWXUDOH�GHOOH�VWDJLRQL��DO�µ&LFOR¶�
LQGXVWULDOH�GHOOD�SURGX]LRQH�H�GHO�FRQVXPRª���������LQ�XQD�SDUROD��QHOO¶DYYHQWR�GHO�
©QHR�&DSLWDOLVPRª���������3HU�TXHVWR�PRWLYR��PHQWUH�QHOOD�SXU�©PLVHUD�SURVSHWWLYDª�
GHOOD�6FHQD�GHOOD�5HDOWj�±�XQD�SRYHULVVLPD�]RQD�GHOOH�SHULIHULH�URPDQH�±�©FDPPLQD�
GHOOD�JHQWH�EHOOLVVLPDª���������QHOOD�6FHQD�GHOOD�9LVLRQH�&DUOR�FRQWHPSOD�XQ�
DXWHQWLFR�©PXVHR�GHJOL�RUURULª���������OD�©EUXWWH]]Dª�H�OD�©ULSXJQDQ]Dª����������FKH�
FRQWUDGGLVWLQJXRQR�LO�SULPR�*LURQH�VRQR��LQ�UHDOWj��SUHURJDWLYD�GL�WXWWL�L�*LURQL�H�GL�
WXWWH�OH�%ROJH��3HU�FROPR�GL�VTXDOORUH��3DVROLQL�ODVFLD�LQWHQGHUH�D�SL��ULSUHVH�±�FRPH�
QHOO¶LQWHUYHQWR�DOOD�)HVWD�GHOO¶8QLWj�GL�0LODQR�SUHFHGHQWHPHQWH�HVDPLQDWR�±�FKH�LO�
SURFHVVR�GL�FRUUX]LRQH�GHO�SUROHWDULDWR�GHOOH�ERUJDWH�q�LO�IUXWWR�GL�XQD�VWUDWHJLD�
GHOLEHUDWD�GD�SDUWH�GHOOH�FODVVL�GRPLQDQWL��QRQ�D�FDVR�LO�0RGHOOR�%LIURQWH�GHOOD�WHU]D�
%ROJLD�VRUULGH��H�LO�QDUUDWRUH�GL�3HWUROLR��FHGHQGR�DOOD�SURSULD�LQGLJQD]LRQH��
                                                        
���/D�GLWWRORJLD�ULWRUQD�DOO¶DOWUR�FDSR�GHOOD�9LVLRQH��©EUXWWH]]D�H�ULSXJQDQ]Dª��3DVROLQL���������������
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FRPPHQWD��©(�SXz�EHQ�VRUULGHUH��H�GRSSLDPHQWH��H�PDJDUL�IUHJDUVL�OH�PDQL��LO�QRVWUR�
6LFDULR��PDQGDWR�Ou�GDL�3DGURQL�D�PDVVDFUDUH��LO�PDVVDFUR�QRQ�SRWHYD�HVVHUH�SL��
FRPSOHWRª�����������
,O�JKLJQR�WULRQIDQWH�GHO�0RORFK�GHO�3RWHUH�FRQVXPLVWLFR�±�TXHO�EUXWWR���3RWHU�FKH��
DVFRVR��D�FRPXQ�GDQQR�LPSHUD��SRWUHPPR�GLUH�IRU]DQGR�LO�VHQVR�PHWDILVLFR�GHL�QRWL�
YHUVL�GL�/HRSDUGL�±�q�O¶HPEOHPD�SHUIHWWR��UDJJHODQWH�H�FRQFOXVLYR�GHOOD�PXWD]LRQH��HG�
q��SHU�O¶HQQHVLPD�YROWD��D�XQ¶LPPDJLQH�IDQWDVWLFL]]DWD�FKH�3DVROLQL�DIILGD�LO�SURSULR�
PHVVDJJLR��
�
�
%LEOLRJUDILD�
�
%/$1&2��0DUtD�GHO�3LODU��H�3((5(1��(VWKHU��HGV�����������7KH�6SHFWUDOLWLHV�5HDGHU��
*KRVWV�DQG�+DXQWLQJ�LQ�&RQWHPSRUDU\�&XOWXUDO�7KHRU\��%ORRPVEXU\�&RQWLQXXP��
1HZ�<RUN��
&(6(5$1,��5HPR���������>LQFKLHVWD�VXO�SRVWPRGHUQR�@�>�@�©3RVWPRGHUQR��LVWUX]LRQL�
SHU�O¶XVR����8QD�ULFRJQL]LRQH�QHOO¶DUHD�DQJORVDVVRQH��PHQR�LGHRORJLD��SL��
DUWLJLDQDWRª��,O�0DQLIHVWR�����PDJJLR��S������>�@�©4XHOOH�VFDUSH�GL�$QG\�:DUKRO��,O�
SRVWPRGHUQR�VHFRQGR�)UHGULF�-DPHVRQ��8QD�PDSSD�JHQHURVD�H�GHEROHª��,O�0DQLIHVWR��
��JLXJQR��S������>�@�©,O�JLRFR�GHOOH�HSRFKH��6FDQVLRQL�H�SHULRGL�ULPHVFRODWL�GDO�
SRVWPRGHUQRª��,O�0DQLIHVWR����JLXJQR��S������>�@�©6WUDWHJLH�SHU�GLVRULHQWDUVL�
QHOO¶RJJL��3RVWPRGHUQR��XOWLPD�IHUPDWD�QHL�OXRJKL�GL�XQ�YLDJJLR�DQFRUD�LQ�FRUVRª��,O�
0DQLIHVWR�����JLXJQR��S������
²���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
²���������5DFFRQWDUH�LO�SRVWPRGHUQR��%ROODWL�%RULQJKLHUL��7RULQR��
'$1,(/��0DUF��H�%$8'5<��$QGUp���������*OL�RPRVHVVXDOL��9DOOHFFKL��)LUHQ]H��
'(55,'$��-DFTXHV���������6SHFWUHV�GH�0DU[��/¶eWDW�GH�OD�GHWWH��OH�WUDYDLO�GX�GHXLO�HW�
OD�QRXYHOOH�,QWHUQDWLRQDOH��*DOLOpH��3DULV��
'20(1,&+(//,��0DULR���������©3HU�5HPR�&HVHUDQL��6X�SRVWPRGHUQR��
SRVWPRGHUQLVPR��VFDQVLRQL�HSRFDOLª��LQ�6WHIDQR�/D]]DULQ�H�3LHUOXLJL�3HOOLQL��D�FXUD�
GL���8Q�©RVVHUYDWRUH�H�WHVWLPRQH�DWWHQWRª��/¶RSHUD�GL�5HPR�&HVHUDQL�QHO�VXR�WHPSR��
0XFFKL��0RGHQD��SS�����������
(&2��8PEHUWR���������,O�IDVFLVPR�HWHUQR��/D�1DYH�GL�7HVHR��0LODQR��
)5(8'��6LJPXQG���������,O�SHUWXUEDQWH��LQ�6LJPXQG�)UHXG��2SHUH��,;�������������
/¶,R�H�O¶(V�H�DOWUL�VFULWWL��D�FXUD�GL�&HVDUH�/XLJL�0XVDWWL��%ROODWL�%RULQJKLHUL��7RULQR��
SS����������
/$*+(==$��%HDWULFH���������©8QD�QRLD�PRUWDOHª��,O�WHPD�GHO�GRSSLR�QHOOD�OHWWHUDWXUD�
LWDOLDQD�GHO�1RYHFHQWR��)HOLFL��3LVD��
/$==$5,1��6WHIDQR���������©,O�YROWR�YHODWR��,SHUEROH�H�UHWLFHQ]D�LQ�+RZDUG�3KLOOLSV�
/RYHFUDIW�H�QHO�UDFFRQWR�IDQWDVWLFR�H�G¶RUURUH�RWWR�QRYHFHQWHVFRª��%HWZHHQ��,9�����
                                                        
���$OOD�SDJLQD�VXFFHVVLYD��FRQ�DOWUHWWDQWD�HVSOLFLWH]]D��OHJJLDPR�FKH�O¶©,GROR�%LIURQWH�>q�VWDWR@�PHVVR�Ou�GDO�ORQWDQR�
3RWHUHª��3DVROLQL���������������
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PDJJLR��KWWSV���RMV�XQLFD�LW�LQGH[�SKS�EHWZHHQ�DUWLFOH�YLHZ����������>XOWLPR�DFFHVVR�
����������@��
²���������©7UDFFH�GHO�IDQWDVWLFR�QHO�3DGURQH��������GL�*RIIUHGR�3DULVHª��&ULWLFD�
/HWWHUDULD��;/,9��,9�������SS�����������
²���������©6SHWWUDOLWj��WHRULD�H�VWRULD�GL�XQ�WHPD�QHOOD�WUDGL]LRQH�OHWWHUDULD�RWWR�
QRYHFHQWHVFDª��LQ�(]LR�3XJOLD��0DVVLPR�)XVLOOR��6WHIDQR�/D]]DULQ��$QJHOR�0��
0DQJLQL��D�FXUD�GL���5LWRUQL�VSHWWUDOL��6WRULH�H�WHRULH�GHOOD�VSHWWUDOLWj�VHQ]D�IDQWDVPL��
LO�0XOLQR��%RORJQD��SS�����������
/8&.+8567��5RJHU���������©7KH�&RQWHPSRUDU\�/RQGRQ�*RWKLF�DQG�WKH�/LPLWV�RI�WKH�
µ6SHFWUDO�7XUQ¶ª��7H[WXDO�3UDFWLFH���������SS�����������
0$5;��.DUO���������,O�FDSLWDOH��&ULWLFD�GHOO¶HFRQRPLD�SROLWLFD��D�FXUD�GL�(XJHQLR�
6EDUGHOOD��1HZWRQ�&RPSWRQ��5RPD��
025$17(��(OVD��������������2SHUH����YROXPL��D�FXUD�GL�&DUOR�&HFFKL�H�&HVDUH�
*DUEROL��0RQGDGRUL��0LODQR��
3$5,6(��*RIIUHGR���������2SHUH����YROXPL��WHU]D�HGL]LRQH�DJJLRUQDWD��D�FXUD�GL�%UXQR�
&DOOHJKHU�H�0DXUR�3RUWHOOR��LQWURGX]LRQH�GL�$QGUHD�=DQ]RWWR��0RQGDGRUL��0LODQR��
3$62/,1,��3LHU�3DROR���������/HWWHUH�OXWHUDQH��(LQDXGL��7RULQR��
²���������5RPDQ]L�H�UDFFRQWL��,,�������������D�FXUD�GL�:DOWHU�6LWL�H�6LOYLD�'H�
/DXGH��0RQGDGRUL��0LODQR��
²���������6FULWWL�FRUVDUL��SUHID]LRQH�GL�$OIRQVR�%HUDUGLQHOOL��*DU]DQWL��0LODQR��
38*/,$��(]LR���������©/¶RVWDFROR�GHOOD�PDWHULD�QHOOD�9LUJLOLD�GL�*LRUJLR�9LJRORª��
6WXGL�H�3UREOHPL�GL�&ULWLFD�7HVWXDOH������DSULOH��SS�����������
²���������,O�ODWR�RVFXUR�GHOOH�FRVH��$UFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�RJJHWWL��
SRVWID]LRQH�GL�$QJHOR�0��0DQJLQL��0XFFKL��0RGHQD��
38*/,$��(]LR��)86,//2��0DVVLPR��/$==$5,1��6WHIDQR��0$1*,1,��$QJHOR�0���D�FXUD�
GL����������5LWRUQL�VSHWWUDOL��6WRULH�H�WHRULH�GHOOD�VSHWWUDOLWj�VHQ]D�IDQWDVPL��LO�
0XOLQR��%RORJQD��
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(]LR�3XJOLD�

�
)DQWDVWLFR�H�IDQWDVPD�LQ�*LRUJLR�$JDPEHQ�������������

�
�
�

4XHVWR�DUWLFROR�q�YROWR�D�IRUQLUH�DOFXQL�GHWWDJOL�FLUFD�OD�SUHVHQ]D�GHO�IDQWDVWLFR�H�GHO�IDQWDVPD�QHO�SHQVLHUR�GL�
*LRUJLR�$JDPEHQ��FKH�VROR�PDUJLQDOPHQWH�q�DVVRFLDWR�DJOL�VWXGL�VX�TXHVWR�JHQHUH�OHWWHUDULR�H�VXOOD�
VSHWWUDOLWj��,O�SHUFRUVR�FKH�VHJXLUz�SDUWH�GDOOH�SULPLVVLPH�SXEEOLFD]LRQL�GHO�ILORVRIR��VL�VRIIHUPD�VRSUDWWXWWR�
VX�6WDQ]H��/D�SDUROD�H�LO�IDQWDVPD�QHOOD�FXOWXUD�RFFLGHQWDOH��XVFLWR�QHO�������H�VL�FRQFOXGH�FRQ�DOFXQH�QRWH�
VX�+RPR�VDFHU��,O�SRWHUH�VRYUDQR�H�OD�QXGD�YLWD�GHO�������/¶RELHWWLYR�q�GXSOLFH��GD�XQ�ODWR�YRUUHL�GLVFXWHUH�
EUHYHPHQWH�LO�FRQWULEXWR�GL�$JDPEHQ�DJOL�VWXGL�VXO�IDQWDVWLFR��GDOO¶DOWUR�LQWHQGR�PRVWUDUH�FRPH�OD�
FRVWUX]LRQH�GL�XQR�GHL�VXRL�FRQFHWWL�SL��RULJLQDOL�H�QRWHYROL�QHOO¶DPELWR�GHO�SHQVLHUR�SROLWLFR�DEELD�DOOH�VSDOOH�
DQFKH�XQ¶DPSLD�ULIOHVVLRQH�VXOOD�GLPHQVLRQH�IDQWDVWLFD�H�VSHWWUDOH�GHOOD�UHDOWj��
�
7KLV�DUWLFOH�LV�DLPHG�DW�SURYLGLQJ�VRPH�GHWDLOV�DERXW�WKH�SUHVHQFH�RI�WKH�IDQWDVWLF�DQG�WKH�SKDQWRP�LQ�
*LRUJLR�$JDPEHQ¶V�WKRXJKW��ZKLFK�LV�KDUGO\�DVVRFLDWHG�ZLWK�WKH�ILHOGV�RI�VWXG\�HQJDJHG�LQ�WKH�DQDO\VLV�RI�
WKLV�OLWHUDU\�JHQUH�DQG�RI�VSHFWUDOLW\��7KH�SDWK�,�ZLOO�IROORZ�VWDUWV�IURP�WKH�YHU\�EHJLQQLQJV�RI�WKH�
SKLORVRSKHU¶V�FDUHHU��OLQJHUV�PRVWO\�RYHU�6WDQ]H��/D�SDUROD�H�LO�IDQWDVPD�QHOOD�FXOWXUD�RFFLGHQWDOH��ILUVW�
SXEOLVKHG�LQ�������6WDQ]DV��:RUG�DQG�3KDQWDVP�LQ�:HVWHUQ�&XOWXUH��DFFRUGLQJ�WR�WKH�(QJOLVK�WUDQVODWLRQ�E\�
5RQDOG�/��0DUWLQH]���DQG�HQGV�ZLWK�D�IHZ�QRWHV�RQ�+RPR�VDFHU��,O�SRWHUH�VRYUDQR�H�OD�QXGD�YLWD��RULJLQDOO\�
UHOHDVHG�LQ�������+RPR�6DFHU��6RYHUHLJQ�3RZHU�DQG�%DUH�/LIH��DFFRUGLQJ�WR�WKH�(QJOLVK�WUDQVODWLRQ�E\�
'DQLHO�+HOOHU�5RD]HQ���0\�DLP�LV�WZRIROG��RQ�WKH�RQH�KDQG��WR�EULHIO\�GLVFXVV�$JDPEHQ¶V�FRQWULEXWLRQ�WR�WKH�
VWXG\�RI�OLWHUDU\�IDQWDVWLF��RQ�WKH�RWKHU�KDQG��WR�VKRZ�WR�ZKDW�H[WHQW�WKH�FRQVWUXFWLRQ�RI�RQH�RI�KLV�PRVW�
RULJLQDO�DQG�UHPDUNDEOH�SROLWLFDO�FRQFHSWV�RZHV�WR�D�WKRURXJK�UHIOHFWLRQ�DERXW�WKH�IDQWDVWLF�DQG�WKH�VSHFWUDO�
GLPHQVLRQ�RI�UHDOLW\��
�
�
�
���
6HFRQGR�XQ�SUHJLXGL]LR�DQFRUD�GLIIXVR��LO�IDQWDVWLFR�VDUHEEH�VWDWR�XQ�JHQHUH�OHWWHUDULR�
FRQWUDGGLVWLQWR�GD�WHQGHQ]H�DQWLOOXPLQLVWLFKH�H�UHD]LRQDULH��SURSHQVR��FRPH�OR�VWHVVR�
PRYLPHQWR�URPDQWLFR�GL�FXL�FRVWLWXLVFH�QRQ�PDUJLQDOH�HVSUHVVLRQH��D�GDU�YRFH�
DOO¶LUUD]LRQDOH��1RQ�F¶q�GXEELR�FKH�XQ¶DQDOLVL�VWRULFD�FKH�VL�FRQFHQWUDVVH�VXL�WUDWWL�
UHD]LRQDUL�GHO�IDQWDVWLFR�WURYHUHEEH�DPSLD�PDWHULD�GL�VWXGLR��,O�IDQWDVWLFR�q�DQFKH�XQD�
ULVSRVWD�QRVWDOJLFR�FRQVRODWRULD�DO�SRGHURVR�SURFHVVR�GL�PRGHUQL]]D]LRQH�GHO�PRQGR�
RFFLGHQWDOH��FKH�QHO�FRUVR�GHOO¶2WWRFHQWR�KD�SURJUHVVLYDPHQWH�WUDVIRUPDWR�OH�UHDOWj�
PHWURSROLWDQH�H�JOL�DPELHQWL�GRPHVWLFL��VL�SHQVL�VROR�DO�SHUIH]LRQDPHQWR�GHOOH�
WHFQLFKH�G¶LOOXPLQD]LRQH�DUWLILFLDOH���H�FKH�q�VWDWR�FRQWUDSSXQWDWR��SUHVVR�OD�
SRSROD]LRQH�LVWUXLWD�H�LQXUEDWD��GDOO¶DIIHUPD]LRQH�HJHPRQLFD�GHO�GHWHUPLQLVPR�
PDWHULDOLVWLFR��,Q�TXHVWR�VHQVR��LO�IDQWDVWLFR�KD�GDWR�ULFRYHUR�D�XQ�PRQGR�LQ�
GLVIDFLPHQWR��VH�QRQ�DQFRUD�GHO�WXWWR�VFRPSDUVR��8Q�PRQGR�SRSRODWR�GD�IRU]H�H�
FUHDWXUH�VRSUDQQDWXUDOL�DOOH�TXDOL�V¶LQWHQGHYD�FRQIHULUH�FUHGLELOLWj��IRUVH�SHU�O¶XOWLPD�
YROWD��QHOOD�GLPHQVLRQH�GHO�UDFFRQWR��GRVDQGR�VDSLHQWHPHQWH�JOL�DUWLILFL�GHO�UHDOLVPR��
R�PHJOLR�GHOO¶LOOXVLRQLVPR�OHWWHUDULR��
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&KH�LO�IDQWDVWLFR�QRQ�VLD�SHUz�VROR�XQD�IRUPD�G¶HVSUHVVLRQH�ULSLHJDWD�VXO�SDVVDWR�H�
SURQD�DOO¶LUUD]LRQDOLVPR�q�XQ¶DFTXLVL]LRQH�FULWLFD�QRWD�D�FKLXQTXH�DEELD�XQD�TXDOFKH�
GLPHVWLFKH]]D�FRQ�OD�OHWWHUDWXUD�VHFRQGDULD�VXOO¶DUJRPHQWR�SXEEOLFDWD�QHJOL�XOWLPL�
FLQTXDQW¶DQQL��/¶DSSURGR�DOO¶LUUD]LRQDOH�DYYLHQH�D�VHJXLWR�GL�XQ�SHUFRUVR�FKH�YHGH�OD�
UDJLRQH�PLVXUDUVL�FRQ�L�SURSUL�OLPLWL��ULYROJHUVL�FRQWUR�VH�VWHVVD��FRQIXWDUH�OD�SURSULD�
DXWRQRPLD��RYYHUR�D�VHJXLWR�GL�XQ�SURFHVVR�FRQRVFLWLYR�RULHQWDWR��PHWDILVLFDPHQWH��
YHUVR�L�OLPLWL�GHOOD�FRQRVFHQ]D��&Lz�QRQ�VL�DSSOLFD�DOO¶LQWHUR�SDQRUDPD�GHOOD�
OHWWHUDWXUD�IDQWDVWLFD�RWWRFHQWHVFD��QHO�FXL�FHUFKLR�ULFDGRQR�DQFKH�RSHUH�PLUDELOL�FKH�
VRQR�VRSUDWWXWWR�ULYROWH�DOO¶RWWHQLPHQWR�GL�XQ�SDUWLFRODUH�HIIHWWR�HVWHWLFR��H�L�FXL�
RUL]]RQWL�VL�HVDXULVFRQR�LQ�TXHVWR�LQWHQWR�VSHFLILFR��0D�VHEEHQH�TXHVWD�IRUPD�
OHWWHUDULD��SHU�PROWL�YHUVL�VSHULPHQWDOH��DEELD�FRQRVFLXWR�LQ�)UDQFLD�XQD�SUHFRFH�
FRGLILFD]LRQH��VWLPRODWD�GDO�VXFFHVVR�GL�SXEEOLFR�SURPHVVR�GDOO¶DSSOLFD]LRQH�FRUUHWWD�
GHOOH�VXH�UHJROH�QDUUDWLYH��H�VLD�VWDWD�TXLQGL�EHQ�SUHVWR�UHVD�GLVSRQLELOH�DOOD�
ULSURGX]LRQH�GL�PDQLHUD�H�DOOD�WUDVIRUPD]LRQH�LQ�EHQH�GL�FRQVXPR��HVVD�QRQ�HUD�
VXERUGLQDWD�DO�VROR�ILQH�HVWHWLFR��$Q]L��LO�IDQWDVWLFR�ULPDQH�ODUJDPHQWH�
LQFRPSUHQVLELOH��R�SHUGH�DGGLULWWXUD�OD�VXD�VSHFLILFLWj�QHO�SDQRUDPD�GHOOD�OHWWHUDWXUD�
GHO�VRSUDQQDWXUDOH��VH�VL�JXDUGD�DJOL�HIIHWWL�HPR]LRQDOL�FKH�VXVFLWD�VHQ]D�GDUH�LO�JLXVWR�
SHVR�DL�SURIRQGL�LQWHUURJDWLYL�ILORVRILFL�FKH�KDQQR�WURYDWR�LQ�HVVR�FRPSLXWD�
IRUPXOD]LRQH�DUWLVWLFD��,Q�+RIIPDQQ�R�+DZWKRUQH��LQ�9LOOLHUV�GH�O¶,VOH�$GDP�R�
0DXSDVVDQW��H�SHUVLQR�LQ�DXWRUL�SHU�PROWL�YHUVL�SL��HVWHWL]]DQWL��FRPH�3RH��*DXWLHU�R�
+HQU\�-DPHV��LO�VRSUDQQDWXUDOH�q�DQFKH�XQR�VWUXPHQWR�HUPHQHXWLFR��FKH�SHUPHWWH�GL�
VFDQGDJOLDUH��H�IRUVH�VDOYDUH�GDOO¶REOLR��XQ¶RVFXUD�UHJLRQH�GHOO¶HVSHULHQ]D�PLQDFFLDWD�
GL�ULPR]LRQH��
8QR�GHL�WUDWWL�FDUDWWHULVWLFL�GHOOD�VSHULPHQWD]LRQH�IDQWDVWLFD�FRQVLVWH�SURSULR�QHO�PRGR�
LQ�FXL�VRQR�WUDWWDWH�OH�ILJXUH�OHJJHQGDULH�GHO�VRSUDQQDWXUDOH��,Q�PROWL�WHVWL�HVHPSODUL��LO�
VRSUDQQDWXUDOH�q�DO�FRQWHPSR�DIIHUPDWR�H�QHJDWR��R�q�DFFRPSDJQDWR�GD�WDQWL�GXEEL��
SUHWHUL]LRQL�H�FDXWHOH�FKH�L�FRQWRUQL�GHOOH�VXH�PDQLIHVWD]LRQL�VL�SHUGRQR�
QHOO¶LQGHILQLWR��,O�IDQWDVPD��LQ�SDUWLFRODUH��q�RJJHWWR�GL�FRQWLQXH�ULFRQILJXUD]LRQL��FKH�
OR�SRUWDQR�QHO�FRUVR�GHO�;,;�VHFROR�D�GLVFRVWDUVL�VHPSUH�SL��VHQVLELOPHQWH�GDOOD�
IRUPD�WUDPDQGDWD�GDOOH�IRQWL��7UD�OH�DSSDUL]LRQL�GHO�0RQDFR��������±�GDOOD�EOHHGLQJ�
QXQ��©D�WUDGLWLRQ�VWLOO�FUHGLWHG�LQ�PDQ\�SDUWV�RI�*HUPDQ\ª��VFULYH�/HZLV��������;;,��
DOOD�GHIXQWD�(OYLUD�±�H�LO�IDQWDVPD�GHOOD�©3HWLWH�5RTXHª�GL�0DXSDVVDQW���������OD�
GLVWDQ]D�q�QRWHYROLVVLPD��(�QRQ�q�VROR�GRYXWD�D�VFHOWH�DUWLVWLFKH�LQGLYLGXDOL��
$WWUDYHUVR�OD�OHWWHUDWXUD�IDQWDVWLFD��q�SRVVLELOH�ULSHUFRUUHUH�OH�WDSSH�GL�XQ�SURFHVVR�FKH�
KD�SRUWDWR�LO�IDQWDVPD�D�GLYHQWDUH�XQD�FUHDWXUD�VHPSUH�SL��DPELJXD�H�VIXJJHQWH��
VRVSHVD�WUD�SUHVHQ]D�H�DVVHQ]D��WUD�LPPDJLQDULR�H�UHDOH��VHQ]D�DOFXQD�VLQWHVL�SRVVLELOH��
/R�VSHWWUR�ILQLVFH�SHU�ULVROYHUVL��LQ�FHUWL�FDVL�DOWDPHQWH�VLJQLILFDWLYL��LQ�XQ¶HQWLWj�
VSHWWUDOH��TXDVL�LQWHUDPHQWH�DWPRVIHULFD��VSURYYLVWD�QRQ�VROR�GHL�VXRL�FRQQRWDWL�
WUDGL]LRQDOL�PD�DGGLULWWXUD�GL�XQD�IRUPD�GHWHUPLQDWD�H�ORFDOL]]DELOH��3RLFKp�q�
LPSRVVLELOH�GHFLGHUH�VH�OH�HQWLWj�VSHWWUDOL�VLDQR�GHO�WXWWR�HVWHUQH�R�LQWHUQH�
DOO¶LQGLYLGXR�FKH�QH�ID�HVSHULHQ]D��H�SRLFKp�QRQ�SRVVRQR�HVVHUH�Qp�LQFOXVH�Qp�HVFOXVH�
LQ�XQ�RUGLQH�TXDOVLDVL�GHOOD�UHDOWj�UDSSUHVHQWDWD��LO�VRQQR�H�OD�YHJOLD��O¶LPPDJLQDULR�H�
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LO�UHDOH��LO�PRQGR�GHL�YLYL�H�O¶DOGLOj���DWWUDYHUVR�GL�HVVH�q�LO�PRQGR�ILQ]LRQDOH�QHO�VXR�
FRPSOHVVR�D�UHVWDUH�VRVSHVR��LQ�PDQLHUD�LUULVROYLELOH��WUD�GXH�PRGDOLWj�GL�HVLVWHQ]D��OD�
QDWXUD�GHO�GHWHUPLQLVPR�PDWHULDOLVWLFR�H�OD�UHDOWj�GHO�VRSUDQQDWXUDOH���
8QD�GHOOH�SL��SHUVSLFXH�UDJLRQL�G¶HVVHUH�GHOOD�QDUUDWLYD�IDQWDVWLFD��FKH�q�SRVVLELOH�
ULVFRQWUDUH�LQ�DXWRUL�PROWR�GLYHUVL�WUD�ORUR��VWD�SURSULR�QHOO¶LQVLVWHQ]D�FRQ�FXL�VL�FHUFD�
GL�PHWWHUH�LQ�FULVL�OD�ORJLFD�IRQGDWD�VXOOH�RSSRVL]LRQL�ELQDULH��8Q�WHQWDWLYR�FKH�GRYHYD�
ULYHODUVL�IHFRQGR�GL�VWUDRUGLQDULH�LQQRYD]LRQL�WHPDWLFKH�H�QDUUDWRORJLFKH��OH�TXDOL�
VDUHEEHUR�JLXQWH�D�SLHQD�PDWXUD]LRQH��GLYHQWDQGR�SDWULPRQLR�GHOOD�OHWWHUDWXUD�
RFFLGHQWDOH�QHO�VXR�FRPSOHVVR��VROR�QHO�SULPR�1RYHFHQWR��3HQVLDPR�SHU�HVHPSLR�D�
TXHOOH�ILJXUH�LQDVVHJQDELOL�FKH��QHOO¶DPELWR�GHOO¶HVWHVR�SURFHVVR�GL�VXSHUDPHQWR�GHO�
SDUDGLJPD�GHO�VRSUDQQDWXUDOH�WLSLFR�GHOOD�OHWWHUDWXUD�QRYHFHQWHVFD�G¶LVSLUD]LRQH�
IDQWDVWLFD��IDQQR�FROODVVDUH�LO�IRQGDPHQWR�UDSSUHVHQWDWLYR�GHOOD�QDUUD]LRQH��LQ�TXDQWR�
QRQ�SRVVRQR�LQ�DOFXQ�PRGR�HVVHUH�WUDGRWWH�LQ�LPPDJLQH��6H�JLj�OH�HQWLWj�VSHWWUDOL�
RWWRFHQWHVFKH�PLQDYDQR�L�SUHVXSSRVWL�GHOOD�UDSSUHVHQWD]LRQH�OHWWHUDULD��LQ�TXDQWR�
WHQWDYDQR�GL�LQFRUSRUDUH�LQ�HVVD�FRQWHQXWL�LQLPPDJLQDELOL��WUDVFHQGHQWL�OD�
VLJQLILFD]LRQH��JOL�VWUDQL�HVVHUL�NDINLDQL�R�JOL�RJJHWWL�SDUDGRVVDOL�GL�%RUJHV�OD�SRUWDQR�
FRPSLXWDPHQWH�DOOD�URYLQD��,O�SURFHGLPHQWR�FKH�SUHVLHGH�DOOD�FUHD]LRQH�GL�TXHVWH�
ILJXUH�q�SHU�FHUWL�YHUVL�SURVVLPR�D�TXHOOR�FRQRVFLXWR�FRPH�µSUHVD�DOOD�OHWWHUD�GHOOD�
PHWDIRUD¶��WLSLFD�GHOOD�ILDED�SULPD�H�GHO�IDQWDVWLFR�RWWRFHQWHVFR�SRL��0D�VH�OD�SUHVD�
DOOD�OHWWHUD�GHOOD�PHWDIRUD��VSH]]DQGR�OD�VHSDUD]LRQH�WUD�SLDQR�YHUEDOH�H�SLDQR�
UDSSUHVHQWDWLYR�VXOOD�TXDOH�VL�UHJJH�O¶LOOXVLRQH�UHIHUHQ]LDOH��PHWWH�D�ULVFKLR�OD�WHQXWD�
GHOOD�UHDOWj�UDSSUHVHQWDWD��TXL�OD�PDWHULDOL]]D]LRQH�GHO�FRQWHQXWR�UDSSUHVHQWDWLYR�GL�
XQ¶HVSUHVVLRQH�SXUDPHQWH�YHUEDOH�QRQ�SXz�HVVHUH�SRUWDWD�D�WHUPLQH��H�SURGXFH�TXLQGL�
XQD�IUDWWXUD�GHOO¶LOOXVLRQH�UHIHUHQ]LDOH��FKH�VYHOD�OD�QDWXUD�ILWWL]LD�GHO�PRQGR�
ILQ]LRQDOH�QHO�VXR�FRPSOHVVR��
$O�GL�Oj�GL�TXHVWR�SURFHGLPHQWR�VSHFLILFR��FKH�KD�UDJJLXQWR�LQ�.DIND�H�%RUJHV�XQD�
SHUVSLFXLWj�H�XQ¶HVDWWH]]D�IRUVH�LQHJXDJOLDWH��O¶DVFHQGHQ]D�GHO�IDQWDVWLFR�RWWRFHQWHVFR�
H�GHOOH�VXH�LQQRYD]LRQL�q�ULVFRQWUDELOH�EHQ�ROWUH�L�FRQILQL�QRUPDOPHQWH�WUDFFLDWL�
DWWRUQR�DOOD�FRVLGGHWWD�OHWWHUDWXUD�IDQWDVWLFD�QRYHFHQWHVFD��VL�SDUOL�R�PHQR�GL�
µIDQWDVWLFL]]D]LRQH¶���6ROR�O¶HFFHVVLYD�VHWWRULDOLWj�GHJOL�VWXGL�OHWWHUDUL��FKH�KD�
FRQWULEXLWR�D�IDU�DSSDULUH�OD�QDUUDWLYD�IDQWDVWLFD��VH�QRQ�LVRODWD��TXDQWRPHQR�ODWHUDOH�
ULVSHWWR�DO�WURQFR�SULQFLSDOH�GHOOD�VWRULD�GHOOD�OHWWHUDWXUD��KD�SRWXWR�PDVFKHUDUH�LO�VXR�
DSSRUWR�GHFLVLYR�DOOR�VYLOXSSR�GHOOH�VWUDWHJLH�PRGHUQLVWLFKH�SHU�LO�VXSHUDPHQWR�GHO�
QDWXUDOLVPR��
�
�
���
/¶LPSRUWDQ]D�VWRULFR�DUFKHRORJLFD�GHO�IDQWDVWLFR�QRQ�q�OLPLWDWD�DO�FDPSR�OHWWHUDULR��
$WWUDYHUVR�OH�VXH�LPPDJLQL��YLFHYHUVD��q�SRVVLELOH�WURYDUH�XQD�YLD�G¶DFFHVVR�D�XQD�
GHOOH�PROWHSOLFL�WHPSRUDOLWj�GL�FXL�VL�FRPSRQH�LO�SUHVHQWH��RYYHUR�D�XQ¶LPSRQGHUDELOH�
GLPHQVLRQH�GHO�UHDOH�FKH�LQ�HSRFD�PRGHUQD�VL�q�FHUFDWR�FRQ�RJQL�PH]]R�GL�UHVSLQJHUH�
WUD�OH�LOOXVLRQL�GHO�SDVVDWR��9RJOLR�GLUH�FKH�LO�VXR�FRQFHQWUDUVL�VXL�FRUSL�VRWWLOL�FKH�
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HPDQDQR�GDJOL�RJJHWWL�H�GDOOH�PHUFL��FKH�FLUFRODQR�VSHWWUDOPHQWH�IUD�LR�H�QRQ�LR��
O¶HVSORUD]LRQH�GHOOH�UHJLRQL�SL��UHPRWH�H�RVFXUH�GL�XQD�SVLFKH�VRJJHWWD�D�SXOVLRQL�
LQFRQWUROODELOL�H�FRDWWLYH��FKH�VHPEUDQR�SURPDQDUH�GDO�PRQGR�HVWHUQR�WDQWR�TXDQWR�
GDOO¶LQWHULRULWj��OR�KDQQR�UHVR�VRUSUHQGHQWHPHQWH�DWWXDOH�LQ�XQ¶HSRFD�LQ�FXL�LO�
IHWLFLVPR�GHOOD�PHUFH�H�OH�LPPDJLQL�PHGLDWLFKH�VRQR�GLYHQWDWL�DWWRUL�VWRULFL�SULPDUL��
1RQ�VWXSLVFH��TXLQGL��FKH�PROWL�JUDQGL�ILORVRIL�GHO�1RYHFHQWR�SUROXQJKLQR�FRQ�OH�ORUR�
WUDLHWWRULH�GL�SHQVLHUR��VSHVVR�LQ�PRGR�HVSOLFLWR�H�FRQ�SURIRQGD�FRJQL]LRQH��DOFXQH�
GHOOH�OLQHH�LPPDJLQDULH�JLj�WUDFFLDWH�QHOOD�OHWWHUDWXUD�RWWRFHQWHVFD��
$OWURYH�KR�DYXWR�PRGR�GL�QRWDUH��SHU�TXDQWR�WURSSR�VEULJDWLYDPHQWH��FRPH�OD�
QDUUDWLYD�IDQWDVWLFD�VLD�XQ�YLDWLFR�IRQGDPHQWDOH�SHU�SRUUH�LQ�XQD�SURVSHWWLYD�VWRULFD�
O¶LGHD�EHQMDPLQLDQD�GL�©DXUDª��H�TXHOOD�SHU�FHUWL�YHUVL�VLPLOH�GL�©FRVDª�LQ�+HLGHJJHU��
H�FRPH�OD�ILORVRILD�WHGHVFD�GHO�1RYHFHQWR��GD�(UQVW�%ORFK�D�6LHJIULHG�.UDFDXHU��ILQR�
D�*�QWKHU�$QGHUV��DEELD�IDWWR�ULIHULPHQWR�DO�IDQWDVPD��DO�PDJQHWLVPR��DO�SDUDGLJPD�
PDJLFR�SHU�UHQGHUH�UDJLRQH�GL�IHQRPHQL�FDUDWWHULVWLFL�GHOOD�VRFLHWj�GHO�WHPSR��VLWXDWL�
LQ�XQ¶LQDIIHUUDELOH�VIHUD�GHOO¶HVSHULHQ]D��FIU��3XJOLD��������VRSUDWWXWWR�������������
����VJJ����5HFHQWHPHQWH��LQROWUH��OD�VSHWWUDOLWj�q�GLYHQWDWD��IRUVH�SL��FKH�PDL��XQ�
IXOFUR�VSHFXODWLYR�GL�SULPDULD�LPSRUWDQ]D��LQ�SDUWLFRODUH�QHO�FRQWHVWR�GL�XQD�ILORVRILD�
LPSHJQDWD�QHOOD�GHVWUXWWXUD]LRQH�GHO�ELQDULVPR��,O�SHQVLHUR�VL�YROJH�LQHYLWDELOPHQWH�
YHUVR�-DFTXHV�'HUULGD��LO�TXDOH�VL�q�RFFXSDWR�GHO�IDQWDVPD�DOPHQR�D�SDUWLUH�GDOO¶LQL]LR�
GHJOL�DQQL�2WWDQWD�ILQR�DJOL�XOWLPL�JLRUQL�GHOOD�VXD�YLWD��6SHFWUHV�GH�0DU[���������FKH�
LQVLHPH�D�0DO�G¶DUFKLYH��������FRQWLHQH�LO�QXFOHR�GHOOH�LGHH�GHUULGLDQH�
VXOO¶DUJRPHQWR��q�GLYHQWDWR�XQ�ULIHULPHQWR�LPSUHVFLQGLELOH�SHU�LO�FRQVLVWHQWH�QXPHUR�
GL�VWXGLRVL�FKH�VRQR�WRUQDWL�D�LQWHUHVVDUVL�GL�IDQWDVPL�±�SHU�FXL�VL�q�SRWXWR�SDUODUH��QRQ�
VR�TXDQWR�D�UDJLRQH��GL�XQ�YHUR�H�SURSULR�6SHFWUDO�7XUQ��
Ê�LQ�WDOH�FRQWHVWR�FKH�V¶LQVHULVFH�LO�SUHVHQWH�FRQWULEXWR��LO�TXDOH�q�YROWR�D�IRUQLUH�
DOFXQL�GHWWDJOL�FLUFD�OD�SUHVHQ]D�GHO�IDQWDVWLFR�H�GHO�IDQWDVPD�QHO�SHQVLHUR�GL�XQ�
ILORVRIR�VROR�PDUJLQDOPHQWH�DVVRFLDWR�DJOL�VWXGL�VXO�IDQWDVWLFR�H�OD�VSHWWUDOLWj��*LRUJLR�
$JDPEHQ��/¶RELHWWLYR�q�GXSOLFH��'D�XQ�ODWR�YRUUHL�GLVFXWHUH�EUHYHPHQWH�LO�FRQWULEXWR�
GL�$JDPEHQ�DJOL�VWXGL�VXO�IDQWDVWLFR��GDOO¶DOWUR�LQWHQGR�PRVWUDUH�FRPH�OD�FRVWUX]LRQH�
GL�XQR�GHL�VXRL�FRQFHWWL�SL��RULJLQDOL�H�QRWHYROL�QHOO¶DPELWR�GHO�SHQVLHUR�SROLWLFR�
DEELD�DOOH�VSDOOH�±�WUD�OH�DOWUH�FRVH��FHUWR��PD�FRPXQTXH�LQ�PLVXUD�FRQVLGHUHYROH�±�
XQ¶DPSLD�ULIOHVVLRQH�VXOOD�GLPHQVLRQH�IDQWDVWLFD�H�VSHWWUDOH�GHOOD�UHDOWj��
�
�
���
(UD�TXDVL�LQHYLWDELOH�FKH�OD�ILORVRILD�GL�'HUULGD��FRVu�WHQDFHPHQWH�GHGLFDWD�DOOD�
GHFRVWUX]LRQH�GHO�ELQDULVPR��DSSURGDVVH�DOOD�ULIOHVVLRQH�VXL�IDQWDVPL��L�TXDOL�
WUDQVLWDQR�LQFXUDQWL�WUD�IURQWLHUH�ULWHQXWH�LQYDOLFDELOL��,QYHFH�VSHWWUDOLWj�H�IDQWDVWLFR��LQ�
VHQVR�ODWR��QRQ�VRQR�XQ�DERXWLVVHPHQW�GHOO¶DYYHQWXUD�GHO�SHQVLHUR�DJDPEHQLDQR��PD�
VL�VLWXDQR��YLFHYHUVD��DL�VXRL�HVRUGL��
1RQ�PROWL�VDQQR�FKH�XQD�EHQHPHULWD�FROODQD�LWDOLDQD�GL�OHWWHUDWXUD�IDQWDVWLFD�
LQDXJXUDWD�QHO�������©,O�3HVDQHUYL��L�FDSRODYRUL�GHOOD�OHWWHUDWXUD�IDQWDVWLFDª��IX�
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SRWHQWHPHQWH�LQIOXHQ]DWD�GD�$JDPEHQ��FRPH�OD�VWHVVD�*LQHYUD�%RPSLDQL��FKH�OD�
GLULJHYD��KD�UHFHQWHPHQWH�ULYHODWR��$Q]L��O¶LGHD�VWHVVD�GHO�©3HVDQHUYLª��KD�GHWWR�
*LQHYUD�%RPSLDQL��©HUD�GL�*LRUJLR�$JDPEHQ�H�PLD��FKH�OD�SURSRQHPPR�>D�PLR�SDGUH�
9DOHQWLQR@�WRUQDQGR�GRSR�XQ�OXQJR�VRJJLRUQR�D�3DULJLª��*DPEHWWL������������)RUVH�
QRQ�q�XQ�FDVR��SHUDOWUR��FKH�L�GXH�DEELDQR�FRQFHSLWR�O¶LGHD�GL�XQD�FROODQD�GL�
OHWWHUDWXUD�IDQWDVWLFD�SURSULR�LQ�)UDQFLD��GRYH�LO�GLEDWWLWR�VXO�IDQWDVWLFR�HUD�LQWHQVR��H�
FKH�SURSULR�LQ�TXHJOL�DQQL�YHGHYD�DSSDULUH�L�VDJJL�FDSLWDOL�GL�5RJHU�&DLOORLV��$X�F°XU�
GX�IDQWDVWLTXH��������'H�OD�IpHULH�j�OD�VFLHQFH�ILFWLRQ��������H�/RXLV�9D[��/D�
6pGXFWLRQ�GH�O¶pWUDQJH���������,Q�,WDOLD��LQYHFH��GDO�SXQWR�GL�YLVWD�FULWLFR�OH�FRVH�
DQGDYDQR�GLYHUVDPHQWH��EHQFKp�OD�ILRULWXUD�GHOOD�OHWWHUDWXUD�LWDOLDQD�G¶LVSLUD]LRQH�
IDQWDVWLFD�DYHVVH�JLj�GDWR�DOOD�OXFH�VSOHQGLGL�FDSRODYRUL��,O�IDQWDVWLFR��LQ�TXDQWR�
FDWHJRULD�FULWLFR�HVWHWLFD��HUD�LQ�,WDOLD�GHO�WXWWR�LJQRUDWR��FRP¶q�WHVWLPRQLDWR�GDO�IDWWR��
SHU�DGGXUUH�XQ�HVHPSLR�SDUWLFRODUPHQWH�HVSOLFLWR��FKH�VL�FHUFKHUHEEH�LQYDQR�
XQ¶RFFRUUHQ]D�GL�µIDQWDVWLFR¶�QHOO¶DQWRORJLD�GL�&RQWLQL��,WDOLH�PDJLTXH��SXEEOLFDWD�SHU�
OD�SULPD�YROWD�LQ�)UDQFLD�QHO�������
4XHVW¶DVVHQ]D�QRQ�HUD�VIXJJLWD�DL�JLRYDQL�LGHDWRUL�GHO�©3HVDQHUYLª��/¶RELHWWLYR�GHOOD�
FROODQD��KD�GLFKLDUDWR�LQIDWWL�*LQHYUD�%RPSLDQL��HUD�TXHOOR�GL�©LQWURGXUUH�LQ�,WDOLD�OD�
OHWWHUDWXUD�IDQWDVWLFD��FKH�OD�FULWLFD�GL�VLQLVWUD�VSUHJLDYD�FRQ�PLRSLDª��*DPEHWWL��������
����8Q�RELHWWLYR�FKH�$JDPEHQ�GRYHYD�FHUWR�FRQGLYLGHUH��H�DO�TXDOH�IDWWLYDPHQWH�
SDUWHFLSz��LQVLHPH�D�XQ�DOWUR�FROODERUDWRUH�GHOO¶LPSUHVD�HGLWRULDOH��-XDQ�5RGROIR�
:LOFRFN��$JDPEHQ�SURSRVH�PROWH�GHOOH�RSHUH�FKH�DYUHEEHUR�IDWWR�SDUWH�GHOOD�FROODQD��
WUDGXVVH�,O�0RQDFR�GL�/HZLV�QHOOD�YHUVLRQH�GL�$UWDXG��D�TXDWWUR�PDQL�FRQ�*LQHYUD��
������H�,O�VXSHUPDVFKLR�GL�-DUU\��FKH�q�DQFKH�FRUUHGDWR�GD�XQ�VXR�VDJJLR�FULWLFR��
�������H��FRQ�RJQL�SUREDELOLWj��VFHOVH�LO�WLWROR�VWHVVR�GHOOD�FROODQD��WUDWWR�
GDOO¶RPRQLPR�WHVWR�GL�$UWDXG����������
*Lj�VROR�DOOD�OXFH�GL�FLz��H�FRQVLGHUDQGR�LO�YDORUH�H�OD�YDULHWj�GHOOH�RSHUH�FKH�
FRPSRQJRQR�©,O�3HVDQHUYLª��QRQ�F¶q�GXEELR�FKH�LO�JLRYDQH�$JDPEHQ�q�VWDWR�XQ�
FXOWRUH�GHO�IDQWDVWLFR��H�FHUWR�OD�IUHTXHQWD]LRQH�GHL�SL��DQ]LDQL�:LOFRFN�H�&DOYLQR��
FKH�$JDPEHQ�YHGHYD�SURSULR�QHJOL�DQQL�SDULJLQL��QRQ�VDUj�VWDWD�VHQ]D�HIIHWWR���6ROR�
FKH�µIDQWDVWLFR¶��TXL��QRQ�KD�LO�VLJQLILFDWR�DWWULEXLWRJOL�GDJOL�VWXGLRVL�HVFOXVLYLVWL���
9LFHYHUVD��LO�IDQWDVWLFR�HUD�LQWHVR�GD�$JDPEHQ��H�%RPSLDQL��LQ�VHQVR�LQFOXVLYR��FLRq�
QRQ�FRPH�XQ�JHQHUH�OHWWHUDULR��VLD�HVVR�VWRULFR�R�WHRULFR��PD�FRPH�©XQD�YHQD�
QDUUDWLYD��FKH�VFRUUH�DWWUDYHUVR�OD�OHWWHUDWXUD�DFFDQWR�DOOD�YHQD�UHDOLVWLFDª��XQD�YHQD�
FKH�VL�VDUHEEH�SHUz�GLIIHUHQ]LDWD��©QHJOL�XOWLPL�VHFROLª��©LQ�IDQWDVFLHQ]D��IDQWDV\��QRLU��

                                                        
��8Q�WLWROR��SHU�LQFLVR��FKH�QRQ�SXz�FKH�DSSDULUH�IHOLFH�DL�FXOWRUL�GHO�JHQHUH��VH�VL�SHQVD�FKH�©OH�SqVH�QHUIVª��©XQH�VRUWH�
GH�VWDWLRQ�LQFRPSUpKHQVLEOH�HW�WRXWH�GURLWH�DX�PLOLHX�GH�WRXW�GDQV�O¶HVSULWª��$UWDXG��������������q�SURSULR�TXDOFRVD�GL�
LQLPPDJLQDELOH��FKH��TXDQWXQTXH�VLD�VHQ]¶DOWUR�SL��SURVVLPR�DJOL�RJJHWWL�VXUUHDOLVWLFL��VL�SHQVL�VROR�DOO¶HQYHORSSH�
VLOHQFH�GL�%UHWRQ���QRQ�q�SULYR�GL�DIILQLWj�FRQ�JOL�HQWL�ILQ]LRQDOL�LUUDSSUHVHQWDELOL�GL�FXL�VL�SDUODYD�VRSUD��
��&RPH�QRWD�&HVHUDQL������������JOL�HVFOXVLYLVWL�VRQR�TXHJOL�VWXGLRVL�SHU�L�TXDOL�LO�IDQWDVWLFR�q�IRUPDWR�GD�XQ�FRUSXV�GL�
WHVWL�FKH��VXOOD�EDVH�GL�XQD�PRWLYD]LRQH�VLD�WHPDWLFD�VLD�IRUPDOH�R�VWLOLVWLFD��DQGUHEEHUR�GLVWLQWL�WDQWR�GDOOH�RSHUH�
UHDOLVWLFKH�TXDQWR�GDO�URPDQ]R�JRWLFR��GDOOD�ILDED��GDOOD�OHJJHQGD�VDFUD�H�FRVu�YLD��7UD�FRVWRUR�SRWUHPPR�FLWDUH��SHU�
OLPLWDUFL�DL�QRPL�SL��QRWL��3LHUUH�*HRUJHV�&DVWH[��/RXLV�9D[��5RJHU�&DLOORLV��7]YHWDQ�7RGRURY��,UqQH�%HVVLqUH��
5RVHPDU\�-DFNVRQ��-HDQ�%HOOHPLQ�1RsO��(ULF�5DENLQ��&KULVWLQH�%URRNH�5RVH��5RVDOED�&DPSUD��-DFTXHV�)LQQp��,WDOR�
&DOYLQR�H�OR�VWHVVR�&HVHUDQL��
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GHWHFWLYH�VWRU\��HFF�ª��*DPEHWWL������������/D�VFHOWD�GL�WHVWL�GHO�©3HVDQHUYLª�±�GL�SHU�
Vp�PROWR�VLJQLILFDWLYD��SHU�TXDQWR�LQHYLWDELOPHQWH�GHWWDWD�DQFKH�GDOOH�FRQWLQJHQ]H�±�
ULIOHWWH�TXHVWD�LGHD��H�VHPEUD�HVVHUH�RULHQWDWD�DOOD�FRVWUX]LRQH�GL�XQD�JDOOHULD�GL�RSHUH�
VWUDQLHUH��SHU�OR�SL��PDL�DSSDUVH�LQ�WUDGX]LRQH�LWDOLDQD��FKH�HVHPSOLILFKLQR�OD�PRGHUQD�
GLIIHUHQ]LD]LRQH�GHO�IDQWDVWLFR��,Q�HIIHWWL��VRQR�WXWWH�RSHUH�SXEEOLFDWH�IUD�2WWR�H�
1RYHFHQWR��XQD�VROD�HFFH]LRQH��9DWKHN�GL�%HFNIRUG��FKH�DSUH�OD�FROODQD���DQFKH�VH�
FRQ�XQD�QHWWD�SUHYDOHQ]D�GL�WHVWL�QRYHFHQWHVFKL��FKH�VSD]LDQR�GDO�JRWLFR��0HOPRWK�
O¶HUUDQWH�GL�0DWXULQ��D�-DUU\��GDOOD�JKRVW�VWRU\��0�5��-DPHV��DOOD�SURWR�IDQWDVFLHQ]D�
�/¶ÊYH�IXWXUH���GD�%LR\�&DVDUHV��/¶LQYHQ]LRQH�GL�0RUHO��,O�VRJQR�GHJOL�HURL��D�-XOLHQ�
*UDFT��1HO�FDVWHOOR�GL�$UJRO���
�
�
���
1RQ�VROR�LO�WLWROR�GHOOD�FROODQD��PD�O¶LGHD�PHGHVLPD�GL�IDQWDVWLFR�FKH�VWD�DOOH�VSDOOH�
GHO�©3HVDQHUYLª�SURYLHQH�TXDVL�FHUWDPHQWH�GD�$UWDXG�H�GDL�VXUUHDOLVWL��/¶DYYHUVLRQH�
GL�%UHWRQ�QHL�FRQIURQWL�GHO�IDQWDVWLFR�RWWRFHQWHVFR��FRPH�SXUH�OD�VXD�SUHGLOH]LRQH�SHU�
LO�PHUDYLJOLRVR��RYYHUR�SHU�XQ�IDQWDVWLFR�FKH�QXOOD�KD�D�FKH�YHGHUH�FRQ�OH�
SUHRFFXSD]LRQL�GHO�JHQHUH�VWRULFR��H�FKH�GXQTXH�q�VRVWDQ]LDOPHQWH�VLQRQLPR�GL�
PHUDYLJOLRVR���VRQR�QRWH���(EEHQH��QHOOD�SURQXQFLD�GL�$UWDXG��LO�VHQVR�GHOOD�SDUROD�
µIDQWDVWLFR¶�q�VRVWDQ]LDOPHQWH�OR�VWHVVR�FKH�LQ�%UHWRQ��1HOO¶©$YYHUWHQ]Dª�SRVWD�D�
LQWURGX]LRQH�GHOOD�VXD�ULVFULWWXUD�GHO�0RQDFR��LQIDWWL��LO�IDQWDVWLFR�q�FRQFHSLWR�
LQFOXVLYDPHQWH��LQGLFD�FLRq�TXHOOR�FKH�©URYHVFLD�D�SLHQH�PDQL�TXHVWD�UHDOWjª��,O�
0RQDFR�DIIDVFLQDYD�$UWDXG��H�JOL�VHPEUDYD�©XQ�OLEUR�ULXVFLWR�H�DWWXDOHª��HVDWWDPHQWH�
SHUFKp��©TXDOL�FKH�SRVVDQR�HVVHUH�LQ�SURSRVLWR�OH�UHD]LRQL�GHOOH�PRGH�OHWWHUDULHª��
/HZLV�DYHYD�GDWR�OLEHUR�VIRJR�DO�IDQWDVWLFR��UHQGHQGR�LO�VRSUDQQDWXUDOH�©OD�FRVD�SL��
QDWXUDOH�GHO�PRQGRª��RYYHUR�©XQD�UHDOWj�FRPH�OH�DOWUHª��/HZLV�����������������
$UWDXG�HUD�DOO¶HSRFD��LQVLHPH�D�+HLGHJJHU�H�%HQMDPLQ��XQR�GHJOL�DXFWRUHV�GL�
$JDPEHQ��H�GXQTXH�QRQ�VWXSLVFH�FKH�FRVWXL��QHOOD�VXD�SUHFRFH�HVSORUD]LRQH�GHL�
WHUULWRUL�GHO�IDQWDVWLFR��DEELD�VHJXLWR�OD�JXLGD�GL�$UWDXG��,Q�XQR�GHL�VXRL�SULPLVVLPL�
DUWLFROL�VFLHQWLILFL��DSSDUVR�VX�7HPSR�SUHVHQWH�QHO������H�PDL�UDFFROWR�LQ�YROXPH��
O¶DPPLUD]LRQH�GHO�JLRYDQH�$JDPEHQ�SHU�$UWDXG��FRPH�SXUH�OD�VXD�SDUWHFLSD]LRQH�
DOOH�LGHH�H�FRQFH]LRQL�FKH�GLVFXWH�±�XQD�SDUWHFLSD]LRQH�IRUVH�QRQ�GHO�WXWWR�
FRQVDSHYROH�GL�TXDQWR�FLz�FKH�OR�DWWLUDYD�IRVVH�JUDYLGR�GL�VYLOXSSL�±��q�HYLGHQWH�LQ�
RJQL�SDJLQD��H�EDOHQD�SXUH�LQ�DOFXQL�FRPSRQLPHQWL�SRHWLFL��LQWLWRODWL�©5LFHUFD�GHOOD�
3LHWUD�H�GHOO¶2PEUDª��FKH�QHO������DYUHEEH�SXEEOLFDWR�VX�1XRYL�$UJRPHQWL���4XL�
$JDPEHQ�QRWD�XQD�FRQYHUJHQ]D�H�WUDFFLD�XQ�SDUDOOHOR�SUROXQJDWR�IUD�O¶LGHD�GHO�1HUR�H�
GHOO¶RPEUD�LQ�$UWDXG�H�DOFXQH�FRQFH]LRQL�GHOOR�6FKHOOLQJ�GHL�4XDWWUR�PHWDOOL�QRELOL���
                                                        
��,O�WHVWR�FULWLFR�SL��SURVVLPR�DOOH�LGHH�VXUUHDOLVWLFKH�LQ�PDWHULD�GL�IDQWDVWLFR�q�FHUWDPHQWH�/H�0LURLU�GX�PHUYHLOOHX[�GL�
3LHUUH�0DELOOH���������FKH�%UHWRQ�QRQ�SRWHYD�FKH�DSSUH]]DUH��
��5LFRUGR�FKH�QHO�0DQLIHVWR�GHO�VXUUHDOLVPR��������%UHWRQ�VL�HVSULPH�LQ�PRGR�DQDORJR�FLUFD�LO�URPDQ]R�GL�/HZLV��FIU��
%UHWRQ�������������
��4XDQWR�6FKHOOLQJ�RFFXSDVVH�LQ�TXHO�SHULRGR�OD�PHQWH�GL�$JDPEHQ�OR�WHVWLPRQLD�XQ�HSLVRGLR�DYYHQXWR�GXUDQWH�LO�SULPR�
GHL�VHPLQDUL�WHQXWR�GD�+HLGHJJHU�D�/H�7KRU�QHOO¶HVWDWH�GHO�PHGHVLPR�������8QD�GHOOH�SULPH�GRPDQGH�FKH�$JDPEHQ��
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,Q�VRVWDQ]D��$JDPEHQ�YHGH�$UWDXG�FROORFDUVL�QHOOD�©OLQHD�GL�SHQVLHURª�FKH�HUD�VWDWD�
GL�6FKHOOLQJ��XQD�©OLQHD�GL�SHQVLHURª�FKH�DVSLUD�©D�UHQGHUH�DOO¶XRPR�O¶HVVHUH�SURSULR�
GHOO¶XRPR�LQWHUURJDQGR�O¶RPEUD�FKH�VL�ODVFLD�GLHWUR�OD�QRVWUD�FXOWXUDª��$JDPEHQ��
�����������3URSULR�FRPH�6FKHOOLQJ��ULSUHQGHQGR�H�VYLOXSSDQGR�DOFXQH�LGHH�GL�
*LRUGDQR�%UXQR��PLUDYD�D�VXSHUDUH�OD�PROWHSOLFLWj�UDSSUHVHQWDWD�GDOOH�
GHWHUPLQD]LRQL�GHL�TXDWWUR�PHWDOOL��H�D�LQGLYLGXDUH�XQ�8UVWRII��XQ�µSXQWR�GL�
LQGLIIHUHQ]D¶�±�PDWHULDOH�DQFK¶HVVR��PD�VHPSOLFH�H�LQGLYLVLELOH�±�FDSDFH�GL�ULVROYHUH�LO�
FRQIOLWWR�WUD�FRUSRUHR�H�LQFRUSRUHR��IUD�1DWXUD�H�6SLULWR��FRVu�$UWDXG�YROHYD�©UpVRXGUH�
RX�PrPH�DQQLKLOHU�WRXV�OHV�FRQIOLWV�SURGXLWV�SDU�O¶DQWDJRQLVPH�GH�OD�PDWLqUH�HW�GH�
O¶HVSULW��GH�O¶LGpH�HW�GH�OD�IRUPH��GX�FRQFUHW�HW�GH�O¶DEVWUDLW��HW�IRQGUH�WRXWHV�OHV�
DSSDUHQFHV�HQ�XQH�H[SUHVVLRQ�XQLTXH�TXL�GHYDLW�rWUH�SDUHLOOH�j�O¶RU�VSLULWXDOLVpª�
�$UWDXG�������������
,O�WHDWUR��SHU�$UWDXG��GRYHYD�HVVHUH�SURSULR�FRPH�TXHVWR�RUR�VSLULWXDOL]]DWR��LO�FXL�
©PLUDJJLRª�HJOL�YHGHYD�EDOHQDUH�©DO�GL�Oj�GHOO¶HVWUHPR�OLPLWHª��$JDPEHQ������������
GL�XQD�VHOYD�LQIHUQDOH�SRSRODWD�GL�RPEUH�H�GRSSL��DWWUDYHUVR�OD�TXDOH�VL�ODQFLDYD��
ULVFKLDQGR�OD�YLWD��LQ�FHUFD�GHOO¶XQLFD�SRVVLELOLWj�GL�VDOYH]]D��6ROR�DO�GL�Oj�GHOOD�VHOYD�
GHO�1HUR��LQIDWWL��LO�WHDWUR�SRWHYD�GL�QXRYR�GLYHQWDUH�XQD�©FRVPRJRQLD�LQ�FXL�JOL�
XRPLQL��DO�OLPLWH�GHOO¶XOWLPD�IURQWLHUD�LQIHUQDOH��ULIDQQR�JOL�'HL�H�IRQGDQR�OD�
SRVVLELOLWj�GL�RJQL�D]LRQH�YHUDPHQWH�VDFUDª�������
©&¶q�LQ�$UWDXGª��VFULYH�$JDPEHQ��©XQ¶LGHD�LQDELWDELOH�FKH�Gj�VHQVR�D�WXWWR�TXHOOR�
FKH�HJOL�KD�VFULWWR�VXOOD�SRHVLD�H�VXO�WHDWUR��XQ¶LGHD�WHWDQL]]DQWH�FKH�SHUFRUUH�FRPH�XQ�
EULYLGR�GL�WHUURUH�OD�FXOWXUD�HXURSHD��H�TXHVW¶LGHD�q�LO�1HURª��
�
/D�VXD�RPEUD�DSSDUH�DOOD�ILQH�GHO�;9,,,�VHFROR��FRPH�LO�GRSSLR�VLQLVWUR�GHJOL�XOWLPL�OXPL�GHOOD�$XINOlUXQJ��H�
OD�VXD�IHEEUH��OD�IHEEUH�GL�PLVXUDUVL�FRQ�O¶LPSRVVLELOH��UDJJLXQJH�JOL�LQWHOOHWWL�SL��YLYL�GHO�PRPHQWR��6KHOOH\��
0DWXULQ��&ROHULGJH�H��QHOOD�VXD�FHOOD��6DGH��FKH�VFULYHYD�D�XQ�DPLFR�GL�LQYLDUJOL�OH�RSHUH�GHOOD�5DGFOLIIH��H�
GLFKLDUDYD��QHOOH�,GpHV�VXU�OH�URPDQ���GL�SUHIHULUOH�/HZLV��H��SL��WDUGL��%DXGHODLUH�FKH�QH�IHFH�OD�VXD�GLPRUD�
>«@��3RH��1HUYDO��5LPEDXG��L�VXUUHDOLVWL��SDJDURQR�WXWWL�LO�ORUR�WULEXWR�D�TXHVWH�HVSHULHQ]H�FUHSXVFRODUL�GHO�
SHQVLHUR�������
�
,O�.OHLVW�GHO�7HDWUR�GHOOH�PDULRQHWWH��&KDPLVVR��9LOOLHUV�GH�O¶,VOH�$GDP��OR�6WULQGEHUJ�
GL�,QIHUQR�H�0DUFHO�6FKZRE�FRPSOHWDQR��LQ�TXHVWR�VDJJLR�JLRYDQLOH��LO�JUXSSR�GL�
DXWRUL�FKH�VL�VLWXDQR�QHOOD�PHGHVLPD�©OLQHD�GL�SHQVLHURª�FKH�q�VWDWD�GL�$UWDXG��8Q�
JUXSSR�QHO�TXDOH�+RIIPDQQ��FDSRVWLSLWH�GHO�IDQWDVWLFR�FRPH�JHQHUH�VWRULFR�H�SXQWR�GL�
ULIHULPHQWR�SHU�PROWL�GHJOL�DXWRUL�VXPPHQ]LRQDWL��QRQ�DYUHEEH�FHUWR�VILJXUDWR��,QIDWWL��
DQFKH�VRUYRODQGR�VXO�IDWWR��SXU�PHULWHYROH�GL�DSSURIRQGLPHQWR��FKH�+RIIPDQQ�QHJOL�
(OLVLU�GHO�GLDYROR�KD�FRPSLXWR�FRQ�O¶DPDWR�0RQDFR�GL�/HZLV�XQ¶RSHUD]LRQH�SHU�FHUWL�
YHUVL�DQDORJD�D�TXHOOD�FKH�SL��WDUGL�DYUHEEH�UHDOL]]DWR�$UWDXG��SHQVR�VRSUDWWXWWR�DOOR�
VIURQGDPHQWR�GHOOH�OXQJDJJLQL�H�GLJUHVVLRQL�WLSLFKH�GHO�JRWLFR���HJOL�q�VWDWR�IRUVH�
TXHOOR�FKH�SL��FRHUHQWHPHQWH�KD�FHUFDWR��HVSORUDQGR�OH�]RQH�SL��EXLH�GHOO¶HVSHULHQ]D�

                                                        
©LQ�XQD�SDXVDª��ULYROJH�DOO¶DQ]LDQR�ILORVRIR�WHGHVFR�q�FKH�FRVD�SHQVDVVH�©GHO�WDUGR�6FKHOOLQJ��FRQ�OH�VXH�OHWWXUH�
HVRWHULFKH�H�DOFKLPLFKHª��$JDPEHQ����������������
��6LF��,Q�UHDOWj��LO�WLWROR�GHO�VDJJLR�GL�6DGH�q�©,GpH�VXU�OHV�URPDQVª��
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H�GHOOD�PHQWH��TXHO�µSXQWR�GL�LQGLIIHUHQ]D¶�FXL�DQHODYD�DQFKH�6FKHOOLQJ�±�GDO�TXDOH�
SHUDOWUR�+RIIPDQQ�q�VWDWR�IRUWHPHQWH�LQIOXHQ]DWR��
�
�
���
1HOOD�SULPD�PRQRJUDILD�SXEEOLFDWD�GD�$JDPEHQ��LO�1HUR�DIILRUD�VROR�LQ�PDQLHUD�
IUDPPHQWDULD��DQFKH�SHUFKp�/¶XRPR�VHQ]D�FRQWHQXWR��������q�XQR�VWXGLR�GL�HVWHWLFD�
SXUD��LQFHQWUDWR�VXOOD�ILJXUD�GHOO¶DUWLVWD�H�VXOOR�VWDWXWR�GHOO¶RSHUD�G¶DUWH�WUD�2WWR�H�
1RYHFHQWR��0D�$JDPEHQ��FKH�QRQ�DYHYD�DIIDWWR�DEEDQGRQDWR�OD�ULFHUFD�GL�XQ�µSXQWR�
GL�LQGLIIHUHQ]D¶��R�PHJOLR�GL�XQD�©WHU]D�DUHDª��$JDPEHQ������������FKH�VIXJJLVVH�
DOO¶RSSRVL]LRQH�ELQDULD�GL�VLJQLILFDWR�H�VLJQLILFDQWH��VRJJHWWR�H�RJJHWWR��SUHVHQ]D�H�
DVVHQ]D��HUD�ULFRQGRWWR�YHUVR�XQD�UHJLRQH�FKH�DO�SHQVLHUR�PRGHUQR�QRQ�SRWHYD�FKH�
DSSDULUH�LQTXLHWDQWH��4XL�WURYDYD�DG�DWWHQGHUOR�ILJXUH�GHPRQLFKH��IDQWDVPL�GHO�
GHVLGHULR�H�GHOO¶LPPDJLQD]LRQH��FRUSL�VRWWLOL��DXUH��IHWLFFL��(�WURYDYD�DQFKH�O¶RVFXUR�
VLJQLILFDUH�GHOOH�IRUPH�VLPEROLFKH�HG�HPEOHPDWLFKH��IRUPH�GRYH�QHJD]LRQH�H�
DIIHUPD]LRQH�YHUUHEEHUR�PHVVH�IXRUL�JLRFR��H�FKH�IDUHEEHUR�HPHUJHUH��FRPH�SXUD�
GLIIHUHQ]D��GLIIHULPHQWR�H�GLVORFD]LRQH��TXHOOD�©EDUULHUD�UHVLVWHQWH�DOOD�VLJQLILFD]LRQHª�
�/DFDQ��FKH�VL�VRWWUDH�DO�OLQJXDJJLR��PD�VXOOD�TXDOH�VL�IRQGD�LO�VLJQLILFDUH�VWHVVR��
6WDQ]H���������LO�VHFRQGR�OLEUR�GL�$JDPEHQ��q�LQWHUDPHQWH�GHGLFDWR�DOO¶DQDOLVL�
WRSRORJLFD�GL�TXHVWD�UHJLRQH�SRSRODWD�GL�IDQWDVPL��HG�q�RULHQWDWR�GDOOD�FRQYLQ]LRQH�
FKH�©VROR�VH�VL�q�FDSDFL�GL�HQWUDUH�LQ�UDSSRUWR�FRQ�O¶LUUHDOWj�H�O¶LQDSSURSULDELOH�LQ�
TXDQWR�WDOL��q�SRVVLELOH�DSSURSULDUVL�GHOOD�UHDOWj�H�GHO�SRVLWLYRª��$JDPEHQ��������
;9,���6WDQ]H�QRQ�SDUOD�GL�VSHWWUL��PD�WDQWR�LO�GHPRQH�PHULGLDQR�GHO�PDOLQFRQLFR��
TXDQWR�OR�SQHXPD�IDQWDVWLFR��VHQ]D�LO�TXDOH�O¶DPRUH�FDQWDWR�GDOOD�SRHVLD�WUREDGRULFD�
ULPDQH�SHU�$JDPEHQ�LQFRPSUHQVLELOH��VL�VLWXDQR�QHOOD�PHGHVLPD�DUHD�LQWHUPHGLD�IUD�
VRJJHWWR�H�RJJHWWR�FKH�QHOOD�QDUUDWLYD�IDQWDVWLFD�q�RFFXSDWD�GDOOD�GLPHQVLRQH�
DXUDWLFR�VSHWWUDOH��6HPEUD�GL�SRWHU�VHJXLUH��FLRq��XQD�PHGHVLPD�©OLQHD�GL�SHQVLHURª�
FKH��LQ�YDUL�WHPSL�H�OXRJKL�GHOO¶DYYHQWXUD�FXOWXUDOH�RFFLGHQWDOH��KD�WURYDWR�
HVSUHVVLRQH�LQ�PDQLHUD�GLYHUVD��GDOOD�FRQFH]LRQH�PHGLHYDOH�GHOOR�VSLULWXV�
SKDQWDVWLFXV��DOO¶HPEOHPDWLVPR�ULQDVFLPHQWDOH�H�EDURFFR��GDOOH�ILJXUH�VSHWWUDOL�GHOOD�
OHWWHUDWXUD�GL�+RIIPDQQ�H�FRPSDJQL��DOOD�WUDVILJXUD]LRQH�GHOOH�FRVH�VSULJLRQDWDVL�GDOOD�
PRVWUXRVD�DFFXPXOD]LRQH�GL�PHUFL�G¶HSRFD�FDSLWDOLVWLFD��6HEEHQH�QHOO¶HVSORUD]LRQH�
GHL�UDSSRUWL�WUD�SDUROD�H�IDQWDVPD�RSHUDWD�GD�$JDPEHQ�OD�OHWWHUDWXUD�IDQWDVWLFD�VLD�
VRVWDQ]LDOPHQWH�DVVHQWH��DQFKH�SHUFKp�LQ�6WDQ]H�VL�SDUOD�GL�IDQWDVPHV�H�QRQ�GL�
IDQW{PHV��HJOL�HUD�SHUIHWWDPHQWH�FRQVDSHYROH�GHOO¶HVLVWHQ]D�GL�TXHVWR�SK\OXP��,Q�XQ�
SDVVDJJLR�GHOOD�VXD�VSHFXOD]LRQH�VXOOD�IRUPD�HPEOHPDWLFD��$JDPEHQ�ULOHYD�FRPH�
HVVD�IRVVH�FRQVLGHUDWD�FRQ�GLVDJLR�LQ�HSRFD�SRVW�LOOXPLQLVWLFD��TXDQGR�OD�©IRUPD�
SURSULDª�DYHYD�RUPDL�DIIHUPDWR�LO�VXR�©IHUPR�GRPLQLRª��
�
,O�PRQGR�GHOOH�UDIILJXUD]LRQL�HPEOHPDWLFKH��LQ�FXL�XQ¶LQWHUD�HSRFD�DYHYD�YLVWR�O¶HVSUHVVLRQH�SL��©DFXWDª�
GHOOD�VSLULWXDOLWj�XPDQD��QRQ�q�WXWWDYLD��SHU�TXHVWR��VHPSOLFHPHQWH�DEROLWR��(VVR�GLYHQWD�RUD�LO�PDJD]]LQR�GL�
URWWDPL�LQ�FXL�O¶,QTXLHWDQWH�SHVFD�L�VXRL�VSDXUDFFKL��/H�FUHDWXUH�IDQWDVWLFKH�GL�+RIIPDQQ�H�GL�3RH��JOL�RJJHWWL�
DQLPDWL�H�OH�FDULFDWXUH�GL�*UDQGYLOOH�H�GL�7HQQLHO�ILQR�DO�URFFKHWWR�2GUDGHN�QHO�UDFFRQWR�GL�.DIND��VRQR��GD�
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TXHVWR�SXQWR�GL�YLVWD��XQ�1DFKOHEHQ�GHOOD�IRUPD�HPEOHPDWLFD��Qp�SL��Qp�PHQR�GL�FRPH�FHUWL�GHPRQL�FULVWLDQL�
UDSSUHVHQWDQR�XQD�©YLWD�SRVWXPDª�GL�GLYLQLWj�SDJDQH��������
�
$JDPEHQ�QRQ�VYLOXSSD�TXHVWD�LQWXL]LRQH��FKH�SXUH�DSUH�SHU�L�FXOWRUL�GHO�IDQWDVWLFR�
SURVSHWWLYH�GL�VWXGLR�ULFFKH�G¶LQWHUHVVH��,O�IDQWDVWLFR�GL�+RIIPDQQ�H�3RH��RYYHURVLD�GHL�
GXH�DXWRUL�SL��GHFLVLYL�SHU�OR�VYLOXSSR�H�O¶HYROX]LRQH�GHO�JHQHUH�VWRULFR��YLHQH�
SUHVHQWDWR�TXL��FRQ�:DUEXUJ��FRPH�XQD�ILJXUD�RULJLQDULDPHQWH�SRVWXPD��,O�IDQWDVWLFR�
H�OH�VXH�©FUHDWXUHª�VDUHEEHUR�FRQWUDVVHJQDWH��FLRq��GDOOD�UHYHQDQFH�GL�XQ�
©GLQDPRJUDPPDª��:DUEXUJ��R�GL�XQ�©JHVWR�YHUEDOHª��-ROOHV��GL�FXL�OD�IRUPD�
GHOO¶HQLJPD�H�GHOO¶HPEOHPD�HUDQR�SRUWDWULFL���1HO�IDQWDVWLFR��SHUz��OD�©WHQVLRQH�
SRWHQ]LDOHª�LQVLWD�QHOOD�IRUPD�HPEOHPDWLFD��ULDWWXDOL]]DQGRVL�QHOO¶LQFRQWUR�FRQ�XQD�
QXRYD�HSRFD��VXELUHEEH�XQD�QXRYD�©SRODUL]]D]LRQHª��OD�TXDOH�FDPELD�LO�VHJQR�GL�
TXHVWD�WHQVLRQH�GD�SRVLWLYR�D�QHJDWLYR�H�LQDOEHUD�FRVu�OH�LQVHJQH�GHOO¶,QTXLHWDQWH��FIU��
$JDPEHQ�������������������
7XWWD�XQD�ILORVRILD�GHOOD�VWRULD�GHOOH�IRUPH�q�LQVLWD�LQ�TXHVWH�LGHH��8QD�ILORVRILD�
VHFRQGR�OD�TXDOH�LO�IDQWDVWLFR�QRQ�SXz�FKH�DSSDULUFL�HVVR�VWHVVR�FRPH�IRULHUR�GL�XQD�
©WHQVLRQH�SRWHQ]LDOHª�FKH��ULDWWXDOL]]DQGRVL�QHO�1RYHFHQWR��q�SURQWD�D�FRQRVFHUH�
QXRYH�SRODUL]]D]LRQL�H�FDPEL�GL�VHJQR��$QGUHEEH�ULFRQRVFLXWR�FLRq�FKH�LO�IDQWDVWLFR��
LQ�TXDQWR�©ILJXUDª�GL�JHQHUH��%HQMDPLQ���q�ELIURQWH��HVVHQGR�ULYROWR�WDQWR�DO�SDVVDWR�±�
QRQ�VROR�DOOD�WUDGL]LRQH�HPEOHPDWLFD�PD�DQFKH�D�TXHOOD�HSLFR�OHJJHQGDULD�H�ILDEHVFD�
±�TXDQWR�DO�IXWXUR��
Ê�SURSULR�LQ�TXHVWD�FRJQL]LRQH�FKH�PL�VHPEUD�VLD�FRQWHQXWR�XQR�GHL�SL��LPSRUWDQWL�
FRQWULEXWL�DJDPEHQLDQL�DJOL�VWXGL�VXO�IDQWDVWLFR��LQ�TXDQWR�ODVFLD�LQWUDYHGHUH�GHOOH�
GLUHWWULFL�GL�ULFHUFD�QRQ�DQFRUD�VXIILFLHQWHPHQWH�HVSORUDWH��'D�XQD�SDUWH��DQGUHEEH�
FKLDULWR�LQ�FKH�PRGR�HVVR�VL�FRQILJXUD�FRPH�VRSUDYYLYHQ]D�GL�IRUPH�SUHHVLVWHQWL��
GDOO¶DOWUD��DQGUHEEH�ULFRQVLGHUDWR�LO�VXR�ODVFLWR�DOOD�FXOWXUD�QRYHFHQWHVFD�QHO�VXR�
FRPSOHVVR��
6H�LO�IDQWDVWLFR�YLHQH�LQWHVR�FRPH�XQ�JHQHUH�OHWWHUDULR�FKH�WURYD�XQD�GHOOH�VXH�SL��
SURIRQGH�UDJLRQL�G¶HVVHUH�QHOO¶HVSORUD]LRQH�GL�XQD�]RQD�LQWHUPHGLD�IUD�VRJJHWWR�H�
RJJHWWR��WUD�LPPDJLQDULR�H�UHDOH��RYYHUR��VXOOD�VFRUWD�GL�$JDPEHQ��FRPH�XQD�IRUPD�
VLPLOH�D�TXHOOD�HPEOHPDWLFD��FKH�ID�VHJQR�YHUVR�OD�©EDUULHUD�UHVLVWHQWH�DOOD�
VLJQLILFD]LRQHª��HVVR�QRQ�SXz�FKH�DSSDULUFL�XQ�PRPHQWR�GHFLVLYR�GHOOD�PRGHUQLWj�
RFFLGHQWDOH��OD�FXL�SRUWDWD�WUDYDOLFD�L�FRQILQL�GHOOD�OHWWHUDWXUD��3HQVLDPR�VROR��SHU�
ULPDQHUH�QHO�FRQWHVWR�GHO�SHQVLHUR�DJDPEHQLDQR��D�TXHO�YDVWR�SURFHVVR�GL�
©IHWLFL]]D]LRQH�GHOO¶RJJHWWR�RSHUDWD�GDOOD�PHUFHª�JLj�GHVFULWWR�GD�0DU[��DOOD�FXL�
ULFRJQL]LRQH�$JDPEHQ�GHGLFD�LO�FDSLWROR�GL�6WDQ]H�LQWLWRODWR�©1HO�PRQGR�GL�
                                                        
��$QFKH�&DLOORLV��LQ�$X�F°XU�GX�IDQWDVWLTXH��KD�DFFRVWDWR�IDQWDVWLFR�HG�HPEOHPD��1HOOD�VXD�LGHD��XQ�HPEOHPD�GHO�TXDOH�
VL�q�SHUGXWD�OD�FKLDYH�LQWHUSUHWDWLYD�q�FDSDFH�GL�VXVFLWDUH�XQD�YHUWLJLQH�VLPLOH�D�TXHOOD�SURGRWWD�GDOOH�RSHUH�IDQWDVWLFKH��
��:DUEXUJ�q�XQD�ILJXUD�GHFLVLYD�SHU�LO�SHQVLHUR�GL�$JDPEHQ��3HU�UHQGHUVHQH�FRQWR�q�VXIILFLHQWH�OHJJHUH�XQ�DUWLFROR�
DSSDUVR�LQ�6HWWDQWD�QHO�������SRL�ULSUHVR�H�DPSOLDWR�VX�$XW�$XW��GRYH�OD�©VFLHQ]D�VHQ]D�QRPHª�LQVHJXLWD�GD�:DUEXUJ�
YLHQH�FDUDWWHUL]]DWD�GD�$JDPEHQ��QHO�PRGR�D�VXR�DYYLVR�©PHQR�LQIHGHOHª��FRPH�©LFRQRORJLD�GHOO¶LQWHUYDOOR��GHOOR�
=ZLVFKHQUDXPª��$JDPEHQ�������������(�FLRq�FRPH�XQD�VFLHQ]D�XPDQD�FKH�VSH]]D�JOL�DUJLQL�GLVFLSOLQDUL�SHU�LQGDJDUH�
VHQ]D�SUHFOXVLRQL�TXHOOD�©VSHFLH�GL�WHUUD�GL�QHVVXQR�DO�FHQWUR�GHOO¶XPDQRª�FKH��QHOO¶LGHD�GHOOR�VWHVVR�:DUEXUJ��q�DQFKH�LO�
OXRJR�GHO�IDQWDVPD�������6X�:DUEXUJ��H�-ROOHV��VL�YHGD�DQFKH�$JDPEHQ��������
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2GUDGHNª��$JDPEHQ��������������4XL�$JDPEHQ�FL�FRQGXFH�DQFRUD�XQD�YROWD�LQ�XQ�
OXRJR�GRYH�OH�PHUFL�QRQ�VRQR�PHUL�RJJHWWL�©IXRUL�GL�QRL��QHOOR�VSD]LR�HVWHUQR�
PLVXUDELOHª��PD�VRQR�YLFHYHUVD�©DO�GL�TXD�GHJOL�RJJHWWL�H�DO�GL�Oj�GHOO¶XRPR�LQ�XQD�
]RQD�FKH�QRQ�q�SL��Qp�RJJHWWLYD�Qp�VRJJHWWLYD��Qp�SHUVRQDOH�Qp�LPSHUVRQDOH��Qp�
PDWHULDOH�Qp�LPPDWHULDOHª��OH�PHUFL�VRQR��FLRq��LQ�XQD�©WHU]D�DUHDª��GLVWLQWD�©WDQWR�
GDOOD�UHDOWj�SVLFKLFD�LQWHULRUH�FKH�GDO�PRQGR�HIIHWWLYR�LQ�FXL�YLYH�O¶LQGLYLGXRª�������
Ê�LPSRVVLELOH�QRQ�UHQGHUVL�FRQWR�GL�FRPH�LO�IDQWDVWLFR��GRYH�IRUVH�SHU�OD�SULPD�YROWD�
TXHVW¶DUHD�GHOO¶HVSHULHQ]D�YLHQH�DO�OLQJXDJJLR�LQ�PDQLHUD�HVSOLFLWD��VLD�XQ�YLDWLFR�
IRQGDPHQWDOH�SHU�OD�FRPSUHQVLRQH�GHOOD�PHGHVLPD��,QIDWWL��SULPD�FKH�LQ�%DXGHODLUH��
FXL�$JDPEHQ�ID�ULIHULPHQWR�LQ�PRGR�HVWHVR��H�LQGLSHQGHQWHPHQWH�GD�0DU[��LO�ODWR�
IDQWDVPDJRULFR�GHOOD�PHUFH�DYHYD�WURYDWR�QHO�IDQWDVWLFR�DPSLD�H�SUHJQDQWH�
HVSUHVVLRQH��Ê�SULQFLSDOPHQWH�QHOOH�SDJLQH�GL�+RIIPDQQ��H�SL��WDUGL�GL�*DXWLHU�H�GL�
DOWUL�DXWRUL�FKH�VL�VRQR�FLPHQWDWL�FRO�JHQHUH�IDQWDVWLFR��FKH�XQD�PHUFH�FRPSRVWD�GL�
XQD�PDWHULD�VSHWWUDOH�WDQWR�LQWHUQD�TXDQWR�HVWHUQD�DOO¶LQGLYLGXR��XQD�PHUFH�FKH�KD�OD�
FDSDFLWj�GL�FDSWDUH�O¶DXUD�GHOO¶RJJHWWR�GL�FXOWR�H�GL�VSULJLRQDUH�LQFRQWUROODELOL�GHVLGHUL�
IHWLFLVWLFL��ID�LO�VXR�LQJUHVVR�LQ�OHWWHUDWXUD��
�
�
���
6H�F¶q�XQD�ILJXUD�PHQWDOH�FKH�GRPLQD��FRQ�OD�VXD�ORJLFD�GHO�ULQQHJDPHQWR�
�9HUOHXJQXQJ���LO�SDHVDJJLR�GHVFULWWR�LQ�6WDQ]H��TXHVWD�q�LO�IHWLFFLR��&RPH�IRVVH�
XQ¶LPPDJLQH�HPEOHPDWLFD��LO�IHWLFFLR�FDPSHJJLD�DO�FHQWUR�GHO�UDJLRQDPHQWR�GL�
$JDPEHQ��DYYLQFHQGROR�FRQ�QRGL�FKH�QHVVXQD�©IRUPD�SURSULDª�GHO�OLQJXDJJLR�q�LQ�
JUDGR�GL�VFLRJOLHUH����,�PHDQGUL�ODELULQWLFL�GHOOD�9HUOHXJQXQJ�FRQGXFRQR�
LQHYLWDELOPHQWH�YHUVR�TXHOO¶RJJHWWR�QRQ�RJJHWWR��Qp�FRVFLHQWH�Qp�LQFRQVFLR��
DWWUDYHUVR�LO�TXDOH�LO�IHWLFLVWD�ULHVFH�D�©HQWUDUH�LQ�UDSSRUWR�FRQ�O¶LUUHDOWj�H�
O¶LQDSSURSULDELOH�LQ�TXDQWR�WDOLª��(G�q�DQ]LWXWWR�QHOOR�©VSD]LRª�GHO�IHWLFFLR�FKH�
$JDPEHQ�LQGLYLGXD�XQ�PRGHOOR�WRSRORJLFR�FKH�ULWRUQHUj�LQ�PROWH�GHOOH�VXH�RSHUH�
VXFFHVVLYH��,QIDWWL��OR�VSD]LR�GHO�IHWLFFLR��FRPH�TXHOOR�GHOO¶HPEOHPD��GHO�IDQWDVPD�H�
GHOOD�PHUFH��DQQXQFLD�H�SUHFHGH��QHO�SHQVLHUR�GL�$JDPEHQ��TXHOOD�]RQD�
LQGLIIHUHQ]LDWD�GL�HVFOXVLRQH�LQFOXVLYD��R�LQFOXVLRQH�HVFOXVLYD��FKH�q�IRUVH�LO�
FRQWULEXWR�SL��RULJLQDOH��FHUWR�LO�SL��IRUWXQDWR��GHOOD�VXD�RSHUD�SROLWLFD��H�LQ�
SDUWLFRODUH�GL�+RPR�VDFHU���������'¶DOWUD�SDUWH��q�VWDWR�OXL�VWHVVR�D�VFULYHUH��FRQ�XQ�
DFFHQQR�FKH�DOOD�OXFH�GHJOL�VYLOXSSL�IXWXUL�GHOOD�VXD�ILORVRILD�GLYHQWD�SDUWLFRODUPHQWH�
VLJQLILFDWLYR��FKH�OD�GRPDQGD�VXO�GRYH�GHOO¶XRPR�q�©LQVHSDUDELOHª�GDOOD�GRPDQGD�VXO�
GRYH�GHOOD�FRVD��$JDPEHQ�������������&RPH�OD�©WHU]D�DUHDª�RFFXSDWD�GDO�IHWLFFLR�q�
SL��RULJLQDULD�ULVSHWWR�DOOR�VSD]LR�GHOO¶RJJHWWR��FRVu�q�LQ�XQD�]RQD�LQGLIIHUHQ]LDWD�©FKH�
SUHFHGH�OD�GLVWLQ]LRQH�IUD�VDFUR�H�SURIDQR��IUD�UHOLJLRVR�H�JLXULGLFRª�FKH�$JDPEHQ�

                                                        
��,O�QXFOHR�GHO�FDSLWROR�HUD�JLj�FRQWHQXWR�LQ�XQ�DUWLFROR�LQWLWRODWR�©,O�GDQG\�H�LO�IHWLFFLR��&RQWULEXWR�DOOR�VWXGLR�GHOOH�
RULJLQL�GHOOD�SRHVLD�PRGHUQDª��DSSDUVR�VXL�3UREOHPL�GL�8OLVVH������IHEEUDLR�������SS��������
���©>1@RL�QRQ�SRVVLDPR�FKH�DYYLFLQDUFL�D�TXDOFRVD�FKH�GHYH��SHU�RUD��ULPDQHUH�D�GLVWDQ]Dª��VRQR�OH�XOWLPH�SDUROH�GHO�
YROXPH��$JDPEHQ��������������
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LQGLYLGXD�©XQD�VWUXWWXUD�SROLWLFD�RULJLQDULDª��$JDPEHQ�������������/D�PDWULFH�
UDSSUHVHQWDWD�GDOO¶KRPR�VDFHU��GRYH�YLWD�QXGD��]ǀڼ��H�PRGR�GL�YLWD��EtRV��HQWUDQR�LQ�
XQD�]RQD�GL�LQGLVFHUQLELOLWj��q�FLRq�SDUDJRQDELOH��WRSRORJLFDPHQWH�SDUODQGR��DOOD�
PDWULFH�UDSSUHVHQWDWD�GDOOR�VSD]LR�GHO�IHWLFFLR��LQ�FXL�OD�VHSDUD]LRQH�WUD�VRJJHWWR�H�
RJJHWWR�q�LQRSHUDELOH��
/DVFLR�DG�DOWUL�O¶RQHUH�GL�GHWHUPLQDUH�TXDOL�FRQVHJXHQ]H�VL�SRVVDQR�WUDUUH�GD�TXHVWR�
LVRPRUILVPR�SHU�O¶LQWHUSUHWD]LRQH�FULWLFD�GHO�SHQVLHUR�SROLWLFR�GL�$JDPEHQ��GL�
YHULILFDUH�VH�TXHVWR�LVRPRUILVPR�SRVVD�VXIIUDJDUH�O¶LSRWHVL�GL�XQD�FHUWD�HVWHWL]]D]LRQH�
GHOOD�VIHUD�HWLFD��R�VH�LQYHFH�VL�SRVVD�SDUODUH�GHOO¶LQGLYLGXD]LRQH�GL�XQD�GLPHQVLRQH�
FKH�WUDVFHQGH�OD�VHSDUD]LRQH�GL�HWLFD�HG�HVWHWLFD��6WD�GL�IDWWR�FKH�JOL�HVHPSL�
GHOO¶DIILQLWj�WUD�OH�WRSRORJLH�GHVFULWWH�LQ�6WDQ]H�H�+RPR�VDFHU��XQ¶DIILQLWj�FKH�PL�
VHPEUD�GL�SHU�Vp�PROWR�VLJQLILFDWLYD��SRWUHEEHUR�PROWLSOLFDUVL�D�SLDFHUH��&RVLFFKp�
DOFXQL�SDVVDJJL�FKH�D�XQ�SULPR�VJXDUGR�SRWUHEEHUR�DSSDULUH�WXWWR�VRPPDWR�PDUJLQDOL��
QHL�TXDOL�$JDPEHQ�SDUDJRQD�O¶KRPR�VDFHU�GHL�/DWLQL�D�XQD�ODUYD�H�D�XQ�PRUWR�
YLYHQWH��H�QH�LQGLYLGXD�XQ�FRUULVSHWWLYR�QHOO¶XRPR�OXSR�PHGLHYDOH����DVVXPRQR�XQ�
ULVDOWR�SDUWLFRODUH��SHUFKp�GLYHQWDQR�XQ�VLQWRPR�LQHTXLYRFR�GHOOD�VRVWDQ]LDOH�
FRQIRUPLWj��QHOOD�WHRULD�DJDPEHQLDQD��WUD�O¶DUHD�RFFXSDWD�GDO�IDQWDVPD�H�GDO�IHWLFFLR�H�
TXHOOD�µ]RQD�GL�LQGLVWLQ]LRQH¶�FKH�VWD�WUD�VIHUD�JLXULGLFD��UHOLJLRVD�H�SROLWLFD��(�FRPH�
$JDPEHQ��LQ�6WDQ]H��ULYDOXWD�FRQFH]LRQL�RUPDL�VXSHUDWH�H�WDFFLDWH�G¶LUUD]LRQDOLVPR�
SHU�OD�ORUR�FDSDFLWj�GL�JXLGDUH�LO�SHQVLHUR�QHOO¶HVSORUD]LRQH�GL�XQD�GLPHQVLRQH�GHO�
UHDOH�UHSUHVVD�GDOO¶LGHRORJLD�GRPLQDQWH��FRVu��LQ�+RPR�VDFHU��GHFRVWUXLVFH�XQ�
©PLWRORJHPD�VFLHQWLILFRª�FKH�©KD�PHVVR�GXUHYROPHQWH�IXRUL�VWUDGD�OH�ULFHUFKH�GHOOH�
VFLHQ]H�XPDQHª��H�FLRq�OD�©WHRULD�GHOO¶DPELJXLWj�GHO�VDFURª��SHU�IDUH�SUHVD�VX�TXHOOD�
©GLPHQVLRQH�JLXULGLFR�SROLWLFD�RULJLQDULDª�FKH�FRLQFLGH�FRQ�OD�VDFHUWj�FDUDWWHULVWLFD�
GHOOD�ILJXUD�GHOO¶KRPR�VDFHU��$JDPEHQ�����������������
,Q�GHILQLWLYD�q�SRVVLELOH�RVVHUYDUH�FRPH�OD�ULFHUFD�ILORVRILFD�GL�$JDPEHQ��WDQWR�LQ�
6WDQ]H�TXDQWR�LQ�+RPR�VDFHU��FRQYHUJD�YHUVR�XQD�PHGHVLPD�DUHD�RULJLQDULD��
LQGLYLGXDWD�RUD�QHOOD�VIHUD�HVWHWLFD�RUD�LQ�TXHOOD�HWLFD��/D�©OLQHD�GL�SHQVLHURª�FKH�HUD�
VWDWD�GL�6FKHOOLQJ�H�GL�$UWDXG��H�QHOOD�TXDOH�VHQ]D�GXEELR�YDQQR�DQQRYHUDWL�PROWL�
DXWRUL�GHO�IDQWDVWLFR�FRPH�JHQHUH�VWRULFR��q�GXQTXH�OD�VWHVVD�LQ�FXL�YD�FROORFDWD�DQFKH�
O¶RSHUD�GL�$JDPEHQ��LO�TXDOH�KD�LQGLYLGXDWR�XQD�PDWULFH�LQGLIIHUHQ]LDWD�FKH�
DUFKHRORJLFDPHQWH��LQ�VHQVR�IRXFDXOWLDQR��SHUGXUD�QRQ�YLVWD�QHO�SUHVHQWH��
DVVLFXUDQGRQH�SHUz�OD�FRPSUHQVLELOLWj��Ê�QHOOD�WUDVOD]LRQH�GHO�µSXQWR�GL�LQGLIIHUHQ]D¶�
GDOOD�VIHUD�HVWHWLFD�D�TXHOOD�HWLFD�FKH�YD�ULFRQRVFLXWR�LO�FRQWULEXWR�SL��IHFRQGR�H�
RULJLQDOH�GL�$JDPEHQ�D�TXHVWD�©OLQHD�GL�SHQVLHURª��(�OD�IRUWXQD�GHOOH�DFTXLVL]LRQL�
DJDPEHQLDQH�SHU�OD�ILORVRILD�SROLWLFD�H�GHO�GLULWWR�QRQ�q�WHVWLPRQLDQ]D�VHFRQGDULD�
GHOOD�YLWDOLWj�SRVWXPD�GL�XQ�PRGHOOR�HUPHQHXWLFR�DYYHUVR�DO�ELQDULVPR�FKH��QHO�FRUVR�
GHOO¶2WWRFHQWR��DYHYD�WURYDWR�PRGR�GL�HVSULPHUVL�DWWUDYHUVR�OH�RPEUH��
�

                                                        
���&RVu�YLHQH�GHILQLWR�GD�IRQWL�JHUPDQLFKH�H�DQJORVDVVRQL�LO�EDQGLWR��FLRq�FROXL�FKH�q�VWDWR�RJJHWWR�GL�EDQGR���
VRWWROLQHDQGR�OD�FRQGL]LRQH�OLPLWH�GL�XQ�LQGLYLGXR�©FKH�DELWD�SDUDGRVVDOPHQWHª�PRQGR�DQLPDOH�H�PRQGR�XPDQR�©VHQ]D�
DSSDUWHQHUH�D�QHVVXQRª��$JDPEHQ��������������
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6H�LO�UHFXSHUR�GL�DOFXQH�ULIOHVVLRQL�VFKHOOLQJKLDQH�VXOO¶DOFKLPLD�H�VXOOH�DSSDUL]LRQL�
SXz�GLUVL�RUPDL�FRPSLXWR�LQ�ILORVRILD�DWWUDYHUVR�OH�RSHUH�GL�$JDPEHQ��GL�äLåHN�H�GL�
DOWUL��H�VH�D�SURSRVLWR�GHO�PDJQHWLVPR�H�GHO�VRQQDPEXOLVPR�DUWLILFLDOH�VRQR�DSSDUVH�
QHJOL�XOWLPL�GHFHQQL�RSHUH�FDSLWDOL�FRPH�TXHOOH�GL�0pKHXVW�H�VRSUDWWXWWR�GL�6WHQJHUV��
PROWR�ULPDQH�DQFRUD�GD�IDUH�LQ�FDPSR�OHWWHUDULR�SHU�UHVWLWXLUH�DOO¶HUPHQHXWLFD�FKH�VL�
HVSULPH�DWWUDYHUVR�OH�RSHUH�GHO�IDQWDVWLFR�LO�SRVWR�FKH�OH�FRPSHWH�QHOOD�VWRULD�GHO�
SHQVLHUR��$�SDWWR�SHUz�GL�VDSHU�FRJOLHUH��ROWUH�JOL�HOHPHQWL�UHWULYL�H�QRVWDOJLFL�GHOOH�
ILJXUD]LRQL�VRSUDQQDWXUDOL��OR�VIRU]R�GL�FKL�KD�WHQWDWR�GL�VXSHUDUH��DWWUDYHUVR�LO�UHJQR�
GHOOH�RPEUH��L�OLPLWL�WUDFFLDWL�IUD�VRJJHWWR�H�RJJHWWR��WUD�SUHVHQ]D�H�DVVHQ]D��6ROR�FRVu�
LO�IDQWDVWLFR�SRWUj�DSSDULUFL�QRQ�VROR�FRPH�XQD�IRUPD�QDUUDWLYD�DOWDPHQWH�LQQRYDWLYD�H�
VSHULPHQWDOH��QRQ�VROR�FRPH�XQ�YLDWLFR�GHFLVLYR�SHU�OD�FRPSUHQVLRQH�GHOOD�PRGHUQLWj�
RFFLGHQWDOH��PD�DQFKH�FRPH�XQD�SRUWD�VRFFKLXVD�VX�XQD�GLPHQVLRQH�GHO�UHDOH�FKH�
VRSUDYYLYH�QHO�QRVWUR�SUHVHQWH��
�
�
%LEOLRJUDILD�
�
$*$0%(1��*LRUJLR���������©/D����D�JLRUQDWD�GL�6RGRPD�H�*RPRUUDª��7HPSR�
SUHVHQWH��;,��PDU]R�DSULOH��SS���������
²���������©$E\�:DUEXUJ�H�OD�VFLHQ]D�VHQ]D�QRPHª��$XW�$XW�����������JHQQDLR�
DSULOH��SS���������
²���������+RPR�VDFHU��,O�SRWHUH�VRYUDQR�H�OD�QXGD�YLWD��(LQDXGL��7RULQR��
²���������6WDQ]H��/D�SDUROD�H�LO�IDQWDVPD�QHOOD�FXOWXUD�RFFLGHQWDOH��(LQDXGL��7RULQR��
²���������1LQIH��%ROODWL�%RULQJKLHUL��7RULQR��
²���������,O�WHPSR�GHO�SHQVLHUR��,�VHPLQDUL�GL�/H�7KRU�FRQ�+HLGHJJHU�������H��������
*LRPHWWL�	�$QWRQHOOR��0DFHUDWD��
$57$8'��$QWRQLQ���������¯XYUHV�FRPSOqWHV��,��*DOOLPDUG��3DULV��
²���������/H�WKpkWUH�HW�VRQ�GRXEOH��*DOOLPDUG��3DULV��
%5(721��$QGUp���������0DQLIHVWHV�GX�VXUUpDOLVPH��*DOOLPDUG��3DULV��
&(6(5$1,��5HPR���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
*$0%(77,��/XFLR���������,O�3HVDQHUYL�%RPSLDQL��������������62��0DFHUDWD��
/(:,6��0DWWKHZ�*UHJRU\���������7KH�0RQN��$�5RPDQFH��*HRUJH�5RXWOHGJH�	�6RQV��
/RQGRQ��
²���������,O�0RQDFR�UDFFRQWDWR�GD�$QWRQLQ�$UWDXG��WUDG��LW��GL�*LRUJLR�$JDPEHQ�H�
*LQHYUD�%RPSLDQL��%RPSLDQL��0LODQR��
38*/,$��(]LR���������,O�ODWR�RVFXUR�GHOOH�FRVH��$UFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�
RJJHWWL��SRVWID]LRQH�GL�$QJHOR�0��0DQJLQL��0XFFKL��0RGHQD��
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�
(OHQD�3RUFLDQL�

�
&RQVLGHUD]LRQL�VXOOD�IDQWDVWLFL]]D]LRQH�LQ�(OVD�0RUDQWH�
8Q�LWLQHUDULR�D�ULWURVR�GD�$UDFRHOL�DOOD�VFULWWXUD�JLRYDQLOH�

�
�
�

,Q�TXHVWR�FRQWULEXWR�DQDOL]]HUz�OD�SUHVHQ]D�GL�SURFHVVL�GL�IDQWDVWLFL]]D]LRQH�QHOO¶RSHUD�GL�(OVD�0RUDQWH��
'RSR�DYHU�GHOLQHDWR�OD�FRUQLFH�WHRULFD�GHO�GLVFRUVR��SUHQGHUz�LQ�HVDPH�LO�FDVR�GL�$UDFRHOL���������LO�URPDQ]R�
GHOO¶DXWULFH�LQ�FXL�q�SL��PDUFDWR�LO�ULFRUVR��LQ�FKLDYH�GL�IDQWDVWLFL]]D]LRQH��DO�UHSHUWRULR�GHOOD�WUDGL]LRQH�
IDQWDVWLFD��'RSRGLFKp��PRVWUHUz�FRPH�OD�IDQWDVWLFL]]D]LRQH�FRVWLWXLVFD�OD�IRUPD�FKH�SUHQGH�LO�IDQWDVWLFR�LQ�
TXDQWR�PRGR�PHGLDWRUH�QHOO¶LSHUJHQHUH�URPDQ]R�PRUDQWLDQR��SHU�SRL�SUHVHQWDUH�OH�UDGLFL�GL�XQD�VLPLOH�
SRVWXUD�QDUUDWLYD�DWWUDYHUVR�LO�FRQIURQWR�WUD�LO�UDFFRQWR�LQHGLWR�©'LRQLVLDª��������H�LO�UDFFRQWR�©'XH�VSRVL�
PROWR�JLRYDQLª��SXEEOLFDWR�LQ�ULYLVWD�QHOO¶DJRVWR�GHO�������
�
,Q�WKLV�SDSHU�,�ZLOO�DQDO\]H�WKH�SUHVHQFH�RI�IDQWDVWLFL]DWLRQ�SURFHVVHV�LQ�(OVD�0RUDQWH¶V�ZRUN��$IWHU�VKRUWO\�
RXWOLQLQJ�WKH�WKHRUHWLFDO�IUDPHZRUN�RI�P\�SHUVSHFWLYH��,�ZLOO�H[DPLQH�WKH�FDVH�RI�$UDFRHOL���������WKH�QRYHO�
LQ�ZKLFK�0RUDQWH¶V�XVH�RI�WKH�UHSHUWRLUH�RI�WKH�IDQWDVWLF�WUDGLWLRQ�LV�PRVW�PDUNHG�LQ�WHUPV�RI�IDQWDVWLFL]DWLRQ��
7KHQ�,�ZLOO�VKRZ�KRZ�IDQWDVWLFL]DWLRQ�FDQ�EH�FRQVLGHUHG�DV�WKH�IRUP�WKDW�WKH�IDQWDVWLF�WDNHV�DV�D�PHGLDWLQJ�
PRGH�LQ�0RUDQWH¶V�ILFWLRQDO�K\SHU�JHQUH��,Q�WKH�ILQDO�VHFWLRQ�,�ZLOO�FRPSDUH�WKH�XQSXEOLVKHG�VKRUW�VWRU\�
©'LRQLVLDª��������DQG�WKH�VKRUW�VWRU\�©'XH�VSRVL�PROWR�JLRYDQLª��SXEOLVKHG�LQ�$XJXVW�������LQ�RUGHU�WR�
VKRZ�WKH�URRWV�RI�0RUDQWH¶V�WHQGHQF\�WR�IDQWDVWLFL]DWLRQ��
�
�
�
���
,O�SUHVHQWH�FRQWULEXWR�PXRYH�GDOOD�FRQYLQ]LRQH�FKH�ULIOHWWHUH�VXOO¶XVR�GL�PRWLYL�H�WHPL�
GHO�IDQWDVWLFR�GD�SDUWH�GL�(OVD�0RUDQWH�FRQVHQWD�QRQ�VROR�GL�DUULFFKLUH�GL�XOWHULRUL�
VIDFFHWWDWXUH�O¶LQWHUSUHWD]LRQH�GHOO¶DXWULFH��PD�DQFKH�GL�DIIURQWDUH�GD�XQD�SURVSHWWLYD�
IDWWLYDPHQWH�WHVWXDOH�OH�WHQVLRQL�IUD�JHQHUH�H�PRGR�FKH�FDUDWWHUL]]DQR�OD�GLVFXVVLRQH�
FULWLFD�VXOOD�QDUUDWLYD�IDQWDVWLFD��
/D�SUHPHVVD�GL�XQ�VLPLOH�GLEDWWLWR�q�FRVWLWXLWD�GDOOD�SUHVD�GL�SRVL]LRQH�WHRULFD�FRQ�FXL��
QHO�FRUVR�GHJOL�DQQL�1RYDQWD��5HPR�&HVHUDQL�KD�SRVWXODWR�O¶D]LRQH�QHOOD�OHWWHUDWXUD��
ROWUH�FKH�QHOOH�DUWL�H�SL��DPSLDPHQWH�QHOOD�SURGX]LRQH�FXOWXUDOH��GL�XQ�LQVLHPH�GL�
PRGL�GHOO¶LPPDJLQDULR��RVVLD�GL�©VLVWHPL�PRGHOOL]]DQWL�FKH�IXQ]LRQDQR�
VHPLRWLFDPHQWH�PD�DQFKH�FRPH�IRUPH�FKH�VL�VRQR�VWRULFDPHQWH�FRQFUHWDWH�H�
GHSRVLWDWH�QHOOH�FXOWXUH�GHOOH�VRFLHWj�XPDQHª��&HVHUDQL��������������'DWD�OD�
©UHODWLYLWj�H�SURYYLVRULHWj��H�TXLQGL�OD�VWRULFLWj��GL�RJQL�HOHQFR�H�FODVVLILFD]LRQHª�
�&HVHUDQL��������������QRQ�PDQFDQR�QHOOD�SURSRVWD�GHOOR�VWXGLRVR�DOFXQH�RVFLOOD]LRQL�
H�DSRULH��QRQ�VROR�ULJXDUGR�DO�QXPHUR�H�DOOD�WLSRORJLD�GHL�PRGL���PD�DQFKH�DOOD�ORUR�

                                                        
��6FULYH�&HVHUDQL��������������©3RVVR�GDUH�TXL�XQD�PLD�SURSRVWD�GL�HOHQFR��GDO�PRGR�ILDEHVFR�DOO¶HSLFR�WUDJLFR��DO�
URPDQ]HVFR��DO�UHDOLVWLFR�PLPHWLFR��DO�SDVWRUDOH�DOOHJRULFR��DO�FRPLFR�FDUQHYDOHVFR��DO�SLFDUHVFR��DO�PHORGUDPPDWLFR��DO�
IDQWDVWLFR��DJJLXQJHQGR�SHUz�VXELWR�FKH�OR�VSLULWR�FODVVLILFDWRULR�FKH�VWD�GLHWUR�TXHVWR�HOHQFR�>«@�GHYH�FRQIURQWDUVL�FRQ�
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UHOD]LRQH�VWRULFD�FRQ�L�JHQHUL��
,Q�TXDQWR�©³SURFHGLPHQWL´�RUJDQL]]DWLYL�GHOO¶LPPDJLQDULR�OHWWHUDULRª��&HVHUDQL��
������������L�PRGL�VRQR�©IRUPH�SL��FRPSOHVVH�H�DVWUDWWH�GHL�JHQHUL��GRWDWH�GL�FDSDFLWj�
VWUXWWXUDQWHª��&HVHUDQL��������������WXWWDYLD��L�SURFHVVL�FRQ�FXL�HVVL�VL�FRQFUHWL]]DQR�
QHL�JHQHUL�QRQ�DSSDLRQR�XQLIRUPL��,Q�FHUWL�FDVL��FRPH�QHOOD�GHULYD]LRQH�PRGHUQD�
GHOO¶HSLFR�WUDJLFR�GDO�SRHPD�HSLFR�H�GDOOD�WUDJHGLD��L�JHQHUL�SUHFHGRQR�L�PRGL��
ODGGRYH�LQ�DOWUL��DG�HVHPSLR�LO�FDUQHYDOHVFR�SDURGLFR�R�LO�ILDEHVFR�PHUDYLJOLRVR��
DYYLHQH�LO�FRQWUDULR��LO�JHQHUH�VL�LQQHVWD�VX�XQ�SL��DPSLR�H�SUHHVLVWHQWH�PRGR�
DQWURSRORJLFR�FXOWXUDOH��Ê�YHUR�DOWUHVu�FKH�DQFKH�JHQHUL�IRQGDWLYL�SHU�OD�OHWWHUDWXUD�
RFFLGHQWDOH�FRPH�O¶HSLFD�H�OD�WUDJHGLD�DIIRQGDQR�OH�ORUR�UDGLFL�LQ�UHPRWL�PLWL�H�ULWL�
VRFLDOL��PD�FLz�QRQ�DSSLDQD�OH�GLVRPRJHQHLWj�GHOOR�VFHQDULR�FRPSOHVVLYR��0HQWUH�
DOFXQL�PRGL��FRPH�L�PHQ]LRQDWL��VL�DUWLFRODQR�LQ�FRVWDQWL�PLOOHQDULH�GHO�QRVWUR�
LPPDJLQDULR��SXU�DOO¶LQWHUQR�GHOOD�YDULDELOLWj�PDWHULDOH�VX�FXL�&HVHUDQL�KD�VHPSUH�
LQVLVWLWR��DOWUL��FRPH�LO�SDWHWLFR�PHORGUDPPDWLFR�H�LO�IDQWDVWLFR��VRQR�FDUDWWHUL]]DWL�GD�
XQD�YLFHQGD�VWRULFR�FXOWXUDOH�SL��FLUFRVFULWWD��FRQ�FRQVHJXHQ]H�VXO�UDSSRUWR�FRQ�L�
JHQHUL�FRUULVSRQGHQWL��
,O�IDQWDVWLFR�SUHVHQWD�SRL�XQ¶XOWHULRUH�SHFXOLDULWj��GL�FXL�&HVHUDQL�IRUQLVFH�L�SULPL�
UDJJXDJOL�LQ�XQ�VDJJLR�LQFOXVR�±�LQVLHPH�D�ODYRUL�GL�/XFLR�/XJQDQL��(PDQXHOOD�
6FDUDQR�H�DOWUL�±�QHOO¶LPSRUWDQWH�PLVFHOODQHD�GHO������/D�QDUUD]LRQH�IDQWDVWLFD��XQR�
GHL�FDSLVDOGL�LQ�OLQJXD�LWDOLDQD�VXOO¶DUJRPHQWR��4XL�SHU�OD�SULPD�YROWD�YHGLDPR�
DOO¶RSHUD�LO�FRQFHWWR�GL�PRGR��VHFRQGR�XQD�SURVSHWWLYD�FKH�SXz�HVVHUH�ULWHQXWD�XQD�
WDSSD�GHOOD�SL��DPSLD�ULIOHVVLRQH�WHRULFD�GHO�GHFHQQLR�VXFFHVVLYR��©3URSRQJR�GL�
FRQVLGHUDUH�LO�IDQWDVWLFR�XQ�PRGR�VWRULFR�GL�SURGX]LRQH�GHL�WHVWL�OHWWHUDUL��H�DQFKH��FRQ�
LO�SDVVDU�GHO�WHPSR��GL�WHVWL�DSSDUWHQHQWL�DG�DOWUL�FRGLFL�GHOOD�FRPXQLFD]LRQH�
DUWLVWLFD�ª��&HVHUDQL�������������,Q�SDUWLFRODUH��
�
>V@L�WUDWWD�GL�XQD�SRVVLELOLWj�QXRYD�GL�SURGXUUH�H�RUJDQL]]DUH�L�WHVWL�OHWWHUDUL�FKH�GLYHQWz�GLVSRQLELOH�
DOO¶LPPDJLQD]LRQH�OHWWHUDULD�YHUVR�O¶LQL]LR�GHO�GLFLDQQRYHVLPR�VHFROR��3L��VSHFLILFDPHQWH��LO�QXRYR�PRGR�q�
FDUDWWHUL]]DWR�GD��
D��OD�VFRSHUWD�H�O¶LPSLHJR�GL�QXRYH�VWUDWHJLH�UHWRULFKH�H�QDUUDWLYH�H�GL�QXRYL�DUWLILFL�IRUPDOL��
E��XQ¶HVWHQVLRQH�GHOOH�DUHH�GHOOD�UHDOWj�XPDQD�FKH�SRVVRQR�HVVHUH�UDSSUHVHQWDWH�GDO�OLQJXDJJLR�H�GDOOD�
OHWWHUDWXUD�������
�
,O�SDVVR�EHQH�VXJJHULVFH�FKH�O¶HFFH]LRQDOLWj�GHO�IDQWDVWLFR�ULVLHGH�QHOOD�FLUFRVWDQ]D�
FKH��QRQRVWDQWH�OD�VXD�OLPLWDWD�VWRULD��HVVR�VL�SUHVHQWHUHEEH�GD�VXELWR�FRPH�XQ�PRGR��
VHQ]D�SULPD�DWWUDYHUVDUH�XQD�IDVH�GL�JHQHUH�OHWWHUDULR��Qp�DSSURGDQGR�D�HVVD�LQ�
VHJXLWR��/H�VXH�©QXRYH�VWUDWHJLH�UHWRULFKH�H�QDUUDWLYHª�H�L�VXRL�©QXRYL�DUWLILFL�
IRUPDOLª�GDUHEEHUR�YLWD�VLQ�GDOO¶LQL]LR�GHOO¶2WWRFHQWR�D�TXHOOD�FKH�OR�VWXGLRVR�DYUHEEH�
LQ�VHJXLWR�GHVFULWWR�FRPH�XQD�©IDQWDVWLFL]]D]LRQHª��&HVHUDQL�������������GL�JHQHUL�
OHWWHUDUL�SUHHVLVWHQWL��XQ�FRQFHWWR�FKH�ULSURSRQH�LQ�XQ�©DPELWR�SL��ULVWUHWWR��H�LQ�]RQH�
OHWWHUDULH�SL��OLPLWDWH��VHPSUH�SHUz�LQ�GLUH]LRQH�GHOOD�³PRGHUQLWj´�ª�OD�GHILQL]LRQH�

                                                        
OD�SUXGHQWH�FRQVDSHYROH]]D�VLD�GHOOD�XWLOLWj��H�VSHVVR�QHFHVVLWj��GL�VLPLOL�FODVVLILFD]LRQL��VLD�GHOOD�ORUR�DUWLILFLDOLWj�H�
SURYYLVRULHWjª��3HU�XQD�GLVDPLQD�SL��DPSLD�GHOO¶DSSURFFLR�GL�&HVHUDQL�DL�PRGL�OHWWHUDUL�FIU��3RUFLDQL��������
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EDFKWLQLDQD�GHO�©GRPLQLR�GHO�URPDQ]R�VX�WXWWH�OH�DOWUH�IRUPH�OHWWHUDULH�QHO�PRQGR�
PRGHUQR��D�SDUWLUH�GDO�6HWWHFHQWRª�QHL�WHUPLQL�GL�XQD�©³URPDQ]L]]D]LRQH´�GHOO¶LQWHUD�
SURGX]LRQH�OHWWHUDULDª��������
$QFKH�VX�TXHVWR�QRGR�WHRULFR�VWRULFR�LQWHUYLHQH�(]LR�3XJOLD�QHO�VXR�UHFHQWH�,O�ODWR�
RVFXUR�GHOOH�FRVH��GD�FXL�WUDH�LQ�SDUWH�LVSLUD]LRQH�OD�SUHVHQWH�VH]LRQH�PRQRJUDILFD�GL�
2EOLR��$�VXR�DYYLVR��LO�IDQWDVWLFR�QDVFH�Vu�QHO�SULPR�2WWRFHQWR��LPSHUQLDQGRVL�LQWRUQR�
D�GXH�ILJXUH�FKLDYH�FRPH�+RIIPDQQ�H�3RH��PD�QRQ�WDQWR�FRPH�PRGR�TXDQWR�FRPH�
JHQHUH��Ê�VROR�QHO�1RYHFHQWR�FKH�VL�VDUHEEH�WUDVIRUPDWR�LQ�PRGR��QHOOD�PLVXUD�LQ�FXL�
©VL�q�GLVVHPLQDWRª�H�©KD�FRQWLQXDWR�D�VRSUDYYLYHUH�SULQFLSDOPHQWH�LQ�IUDPPHQWL�
VSDUVLª��3XJOLD��������������,�IHQRPHQL�SL��ULOHYDQWL�LQ�WDO�VHQVR�VRQR�ULFRQRVFLXWL�GDO�
FULWLFR�QHOOD�ULSURSRVL]LRQH��VHFRODUL]]DWD�R�DOOHJRUL]]DWD��GL�VFHQH�IDQWDVPDWLFKH�H�
RJJHWWL�DXUDWLFL���ROWUH�FKH�QHOOD�WHQGHQ]D�D�©FUHDUH�GHJOL�LEULGL�GL�IDQWDVWLFR�H�
SVLFRORJLFRª�������H�D�µLQWHUSRODUH¶�LO�VRSUDQQDWXUDOH�©QHOOD�QDUUD]LRQH�LQVLHPH�D�
HOHPHQWL�GL�SURYHQLHQ]D�GLYHUVDª��������
�
6L�WUDWWD�VHPSOLFHPHQWH�GL�PHWWHUH�O¶DFFHQWR�VXO�IDWWR�FKH�FRQ�O¶DSSHOODWLYR�µVRSUDQQDWXUDOH¶�VL�GRYUHEEHUR�
LQGLFDUH�VROR�TXHL�IHQRPHQL�FKH��LQ�XQ�PRGR�R�QHOO¶DOWUR��VRQR�DYYDORUDWL�GDOOH�FUHGHQ]H�UHOLJLRVH�R�SRSRODUL��
VL�QXWURQR�GL�VXSHUVWL]LRQL�GLPHQWLFDWH��GL�PDWHULDOL�OHJJHQGDUL��GL�FRQYLQ]LRQL�R�IDQWDVPL�FROOHWWLYL��,QYHFH�
JOL�DYYHQLPHQWL�VWUDRUGLQDUL�R�LQFRQFHSLELOL�LQ�FXL�O¶©HUX]LRQH�GHOO¶$OWURª�ULPDQGD��SHU�TXDQWR�SRVVLELOH��D�XQ�
LPPDJLQDULR�SULYDWR�H�LQGLYLGXDOH��DQGUHEEHUR�FKLDPDWL�YROWD�SHU�YROWD�LQ�PRGR�GLYHUVR��JURWWHVFKL��DVVXUGL��
PHWDILVLFL��VXUUHDOLVWLFL�HFF����������
�
,O�IDQWDVWLFR�YLHQH�FRVu�ULDVVRUELWR�QHOOD�FDVLVWLFD�SUHGRPLQDQWH�GHOOD�WHRULD�GL�
&HVHUDQL��FKH�SUHVXSSRQH�OD�SULRULWj�VWRULFD�GHO�JHQHUH�ULVSHWWR�DO�PRGR��1H�GHULYD��
FRVD�WXWW¶DOWUR�FKH�PDUJLQDOH��FKH�OD�IDQWDVWLFL]]D]LRQH�QRQ�VDUHEEH�XQ�PHFFDQLVPR�
FRVWLWXWLYR�GHO�PRGR�IDQWDVWLFR��EHQVu�XQ�SURFHVVR�FKH��LQ�UHOD]LRQH�DO�ULXVR�QHL�SL��
YDUL�FRQWHVWL�QDUUDWLYL�GHL�SURFHGLPHQWL�H�PRWLYL�IDQWDVWLFL��GHVFULYH�QHO�FRUVR�GHO�
1RYHFHQWR�OD�PHWDPRUIRVL�GHO�JHQHUH�RWWRFHQWHVFR�LQ�PRGR��
1HL�OLPLWL�GL�TXHVW¶DUWLFROR�QRQ�DIIURQWHUz�LQ�PDQLHUD�VLVWHPDWLFD�XQD�VLPLOH�GLDOHWWLFD�
IUD�JHQHUH�H�PRGR�IDQWDVWLFR��3HU�TXDQWR�HVVD�FRVWLWXLVFD�O¶RUL]]RQWH�LQ�FXL�VL�PXRYH�LO�
PLR�GLVFRUVR��PL�OLPLWHUz��DWWUDYHUVR�LO�FDVH�VWXG\�GL�(OVD�0RUDQWH��D�RIIULUH�DOFXQL�
WDVVHOOL�XWLOL�DO�GLEDWWLWR��PRVWUDQGR�DO�FRQWHPSR�OD�ULOHYDQ]D�GHOO¶DXWULFH�DQFKH�LQ�
TXHVWR�DPELWR��6RSUDWWXWWR��$UDFRHOL�H�L�GXH�UDFFRQWL�JLRYDQLOL�VXL�TXDOL�PL�
FRQFHQWUHUz�±�©'LRQLVLDª�H�©'XH�VSRVL�PROWR�JLRYDQLª�±�GRYUHEEHUR�FRQVHQWLUH�GL�
FRJOLHUH�TXDOH�VHQVR�DFTXLVLVFDQR�L�IHQRPHQL�GL�IDQWDVWLFL]]D]LRQH�SHU�0RUDQWH��HVVL�
FRVWLWXLUHEEHUR�QRQ�WDQWR�OD�FRQIHUPD�FKH�q�LPSURSULR�SDUODUH�GL�JHQHUH�IDQWDVWLFR�QHO�
1RYHFHQWR�TXDQWR�O¶HVSUHVVLRQH�GL�XQD�ULIXQ]LRQDOL]]D]LRQH�GHO�UHSHUWRULR�WHPDWLFR�
UHWRULFR�GHO�IDQWDVWLFR�FRPH�µPRGR�PHGLDWRUH¶�DOO¶LQWHUQR�GHO�VXR�SHUVRQDOH�DSSURFFLR�
DO�URPDQ]R��
�

                                                        
��'D�LQWHQGHUVL�FRPH�©RJJHWWL�FKH�SXU�HVVHQGR�FRQFUHWL�H�UHDOL�VSULJLRQDQR�R�VHPEUDQR�VSULJLRQDUH�IRU]H�GHPRQLDFKH��
DXUH�VRSUDQQDWXUDOL��RFFXOWH�LQIOXHQ]H�GL�QDWXUD�PDJQHWLFDª�RSSXUH�©RJJHWWL�VSHWWUDOL�FKH�ULPDQJRQR�VRVSHVL�IUD�
SUHVHQ]D�H�DVVHQ]D��LPPDJLQDULR�H�UHDOHª��3XJOLD�������������
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���
,Q�$UDFRHOL��������QHVVXQR�GHL�SHUVRQDJJL�q�ULVSDUPLDWR�GDOOD�©GXSOLFLWj�VHQ]D�
VROX]LRQHª��LQ�%DUGLQL�������������FKH�VHFRQGR�0RUDQWH�FDUDWWHUL]]D�QRQ�VROR�L�
UDSSRUWL�LQWHUSHUVRQDOL��PD�OD�VWHVVD�LQWLPD�SVLFRORJLD�GHJOL�HVVHUL�XPDQL���OD�PDGUH�
$UDFRHOL�LQFDUQD�OD�SUHLVWRULD�GHOOD�VXD�WHUUD�G¶RULJLQH�±�O¶$QGDOXVLD�±��PD�QRQ�GL�
PHQR�DGHULVFH��QRQRVWDQWH�OH�JRIIDJJLQL�H�WLPLGH]]H��DO�PRGXV�YLYHQGL�ERUJKHVH�GHL�
©TXDUWLHUL�DOWLª��0RUDQWH�������������FRVu�FRPH�LQ�VHJXLWR�OD�VXD�LQQRFHQ]D�VL�URYHVFLD�
QHOOD�SL��IHURFH�YRUDFLWj�VHVVXDOH��LO�YDORURVR�SDGUH�(XJHQLR�2GGRQH�$PHGHR�
LQIUDQJH�FRQ�LO�VXR�VFDQGDORVR�PDWULPRQLR�OH�UHJROH�GHO�PRQGR�µGDEEHQH¶�FKH�
GRYUHEEH�RVVHUYDUH��H�LQVLQXD�GHQWUR�GL�Vp�±�QHO�VXR�FRPSRUWDPHQWR��PD�DQFKH�QHO�
VXR�FRUSR�±�LO�SURSULR�GLVIDFLPHQWR�GL�HURH�H�GL�XRPR��OD�]LD�0RQGD�FHOD�VRWWR�LO�
GHFRUR�GL�]LWHOOD�GL�RWWLPR�JXVWR�O¶DWWUD]LRQH�SHU�PDVFKL�]RWLFL�H�JURVVRODQL��1RQ�PHQR�
FRUURVL�GDOOD�ORUR�LQWLPD�GRSSLH]]D�VRQR�L�SHUVRQDJJL�PLQRUL��FKH�VL�ULYHODQR�VHPSUH�
GLYHUVL�GD�FRPH�DSSDLRQR�R�GD�FRPH�FL�VL�DVSHWWD�FKH�HVVL�VLDQR��L�QRQQL�VHYHULVVLPL�
FKH�QXWURQR�PDQLH�VHQLOL��L�ILQWL�SDUWLJLDQL�FKH�XPLOLDQR�0DQXHOH��LO�VHVVDQWRWWLQR�FKH�
WUDVIRUPD�LO�IDQDWLVPR�LGHRORJLFR�LQ�RSSRUWXQLVPR�SROLWLFR��VROR�SHU�FLWDUQH�DOFXQL��
4XHOOD�FKH�HPHUJH�GDL�ULFRUGL�SL��UHPRWL��PD�DQFKH�GDJOL�LQFRQWUL�DGXOWL�GHO�
SURWDJRQLVWD��q�XQ¶XPDQLWj�GHJUDGDWD�H�JURWWHVFD��SUHGD�GL�GLODQLDQWL�SXOVLRQL�HURWLFKH�
R�FRJHQWL�LVWLQWL�GL�GRPLQLR��QHOOD�FXL�UDSSUHVHQWD]LRQH�VL�FRQVXPD�XQ¶LQFHVVDQWH�
FRPPLVWLRQH�GL�WUDJLFR�H�FRPLFR��
8QD�VLPLOH�IOXLGD�GXSOLFLWj�q�VWDWD�FRPPHQWDWD�GDOOD�FULWLFD�DWWUDYHUVR�FRRUGLQDWH�
LQWHUSUHWDWLYH�FKH�JHQHUDOPHQWH�QRQ�KDQQR�FRQYRFDWR�VXOOD�VFHQD�GHO�URPDQ]R�LVWDQ]H�
ULFRQGXFLELOL�DOO¶DPELWR�GHO�IDQWDVWLFR���8QD�OHWWXUD�LQ�WDOH�GLUH]LRQH�VL�GHYH�D�%HDWULFH�
/DJKH]]D��FKH�ULOHYD�LQ�SULPR�OXRJR�FRPH��DWWUDYHUVR�XQD�FRVWDQWH�GLQDPLFD�GL�
ULVSHFFKLDPHQWR�H�VFLVVLRQH�GL�SHUVRQDJJL�H�YLFHQGH��0RUDQWH�DEELD�WUDVIRUPDWR�©XQD�
ILJXUD�OHJDWD�SHU�WUDGL]LRQH�OHWWHUDULD�DL�WHPL�GHO�IDQWDVWLFR�H�GHO�VRSUDQQDWXUDOHª��
TXDOH�q�LO�GRSSLR��©LQ�XQD�PLFLGLDOH�VWUXWWXUD�LGHRORJLFD�FKH�VRQGL�FRQ�VSLULWR�FULWLFR�
OH�DEHUUDQWL�GLVWRUVLRQL�GHOOD�VRFLHWj�PRGHUQDª��/DJKH]]D��������������4XHVWR�SULPR�
OLYHOOR�GL�ULXVR�GHO�UHSHUWRULR�GHO�IDQWDVWLFR��DWWR�D�UDSSUHVHQWDUH�O¶LQVDQDELOH�
PHWDPRUILFD�DPELYDOHQ]D�GHL�SHUVRQDJJL�H�GHL�OXRJKL�SUHVHQWL�QHO�URPDQ]R��VL�
                                                        
��©8QD�GXSOLFLWj�VHQ]D�VROX]LRQHª�q�LO�WLWROR�GHOO¶LQWHUYHQWR�GL�0RUDQWH�XVFLWR�VXOO¶(XURSD�OHWWHUDULD�QHO������DOO¶LQWHUQR�
GHOOD�UDVVHJQD�'LHFL�YRFL�SHU�,O�VLOHQ]LR��LO�ILOP�GL�,QJPDU�%HUJPDQ��9L�VL�OHJJH��©L�UDSSRUWL�XPDQL�KDQQR�VHPSUH�XQD�
SURIRQGLWj�PLVWHULRVD��H�SURSRQJRQR��DSSHQD�VL�SDUWD�D�HVSORUDUOL��XQD�GXSOLFLWj�VHQ]D�VROX]LRQH��GRYH�O¶DPRUH�H�O¶RGLR��
OD�ULSXOVD�H�OD�YRJOLD��OD�FROSD�H�O¶LQQRFHQ]D��VL�LQWUHFFLDQR�LQ�QRGL�WDOL��FKH�RJQL�JLXGL]LR�VXO�QRVWUR�SURVVLPR�VL�ULGXFH�LQ�
UHDOWj��D�XQD�SUHVXQ]LRQH�R�D�XQ�DUELWULR��>«@�6L�WUDWWD�GLIDWWL�VHPSOLFHPHQWH�GHO�SUREOHPD�PRUDOH��FRPH�GLUH��GHO�
SUREOHPD�IRQGDPHQWDOH�GHOOD�SHUVRQD�XPDQDª��LQ�%DUGLQL��������������
��$G�HVHPSLR��IDFHQGR�SURSULH�DOFXQH�FRQVLGHUD]LRQL�OLQJXLVWLFR�VWLOLVWLFKH�GL�3LHU�9LQFHQ]R�0HQJDOGR���������&RQFHWWD�
'¶$QJHOL�KD�ULOHYDWR�LO�©SOXUDOLVPR�HVSUHVVLYRª�GHO�URPDQ]R��DWWR�D�UDSSUHVHQWDUH�OD�©PHWDPRUIRVL�FRPH�SULQFLSDOH�
PRGDOLWj�GL�UDSSUHVHQWD]LRQH�GHO�PRQGRª��LQ�SDUWLFRODUH��©OD�GLPHQVLRQH�WUDJLFD�GHO�URPDQ]R�q�
LQTXLQDWD�DUULFFKLWD�PRYLPHQWDWD�VLD�GDOOD�VXD�GLFKLDUDWD�DSSDUWHQHQ]D�DO�JHQHUH�FKH�VWRULFDPHQWH�VL�FRQILJXUD�FRPH�VXR�
RSSRVWR��H�FLRq�DO�FRPLFR��VLD�GDOOD�FODPRURVD�H�LQVLVWLWD�SUHVHQ]D�GHOOD�SDURGLDª�������������0HQWUH�(PDQXHOH�=LQDWR�
KD�ULOHYDWR��FRQ�XQD�WHUPLQRORJLD�PXWXDWD�GD�,JQDFLR�0DWWH�%ODQFR��©XQD�VLPPHWUL]]D]LRQH�WHQGHQWH�DOO¶LQILQLWR��XQD�EL�
ORJLFD�FKH�WUDWWD�FRPH�HTXLYDOHQWL�R�LGHQWLFL�L�GLYHUVL��L�GLYLVL�H�JOL�RSSRVWLª��������������FRQ�XQ�DSSURFFLR�SL��
PDUFDWDPHQWH�TXHHU�0DQXHOH�*UDJQRODWL�OHJD�©O¶RSHUD]LRQH�SRHWLFD�GHO�URPDQ]Rª�DO�©PHWWHUH�LQ�VFHQD�XQ�SHUFRUVR�
LQWHULRUH��DOO¶LQGLHWUR�QHOOD�PHPRULD�H�QHO�FRUSR��SHU�DFFHWWDUH�OD�SDU]LDOLWj�GL�XQ�Vp�GDL�FRQILQL�IOXLGL�FKH�FRQWLQXD�D�
IRUPDUVL�QHOOD�UHOD]LRQH�FRQ�JOL�DOWULª��������������
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LQVHULVFH�LQ�XQ�RUL]]RQWH�DQFRUD�SL��DPSLR��©/D�GLDOHWWLFD�WUD�VRJQR�H�YHJOLD��WUD�
IDQWDVLD�H�UHDOWj��WUD�LO�WHPSR�GHOOD�YLWD�H�LO�WHPSR�GHOOD�PHPRULD��DWWUDYHUVD�O¶XOWLPR�
URPDQ]R�GHOOD�0RUDQWH�VHQ]D�DSSURGDUH�D�XQD�VLQWHVL�UDVVLFXUDQWH��PD�VIXPDQGR�LQ�
ODELOL�GLVVROYHQ]H�FDPSL�SHUFHWWLYL�FKH�GRYUHEEHUR�ULPDQHUH�EHQ�GLVWLQWLª��������/D�
ULSURSRVL]LRQH�GHO�'RSSHOJlQJHU�VL�LQQHVWD�VX�XQD�GLIIXVD�©HYDQHVFHQ]D�RQWRORJLFDª�
������GL�FXL�LQWXLDPR�VLD�UHVSRQVDELOH��DOO¶LQWHUQR�GHO�URPDQ]R��O¶LR�QDUUDQWH�0DQXHOH��
4XHVWL�q�XQ�SHUVRQDJJLR�QRQ�PHQR�PHWDPRUILFR�H�DPELYDOHQWH�GHJOL�DOWUL��VLQ�
GDOO¶DQWLWHVL�FKH�VRJJLDFH�DOOD�VFHOWD�GHO�VXR�QRPH��GD�XQ�ODWR��LO�WULEXWR�DOOR�]LR�
0DQXHO��YLWWLPD�GHOOD�*XHUUD�FLYLOH�VSDJQROD��GRYH��SHU�GLUOD�FRQ�OD�]LD�0RQGD��
©>S@XUWURSSR��V¶HUD�PHVVR�GDOOD�SDUWH�VEDJOLDWDª��0RUDQWH��������������GDOO¶DOWUR��
O¶RPDJJLR�D�9LWWRULR�(PDQXHOH�,,,��LGROR�GHO�SDGUH��FKH�KD�FRQVHJQDWR�O¶,WDOLD�DL�
IDVFLVWL��8QD�VLPLOH�SUHQDWDOH�ODFHUD]LRQH�VL�ULYHUEHUD�VXO�GHVWLQR�GL�0DQXHOH�H�VXOOD�
VXD�SHUGLWD�GL�LQQRFHQ]D�D�PDQR�D�PDQR�FKH�OD�FUHVFLWD�H�L�FDPELDPHQWL�GHOOD�VXD�YLWD�
OR�DOORQWDQDQR�GDO�SDUDGLVR�SHUGXWR�GL�7RWHWDFR�±�GDO�©WHPSR�FKH�HUR�EHOORª�����±�
VYHODQGRQH�OD�VRVWDQ]LDOH�LOOXVRULHWj��3HU�ULSUHQGHUH�L�WHUPLQL�GHOO¶DUWLFROR�©,�
SHUVRQDJJLª��SXEEOLFDWR�GD�0RUDQWH�VXO�0RQGR�LO���GLFHPEUH��������OD�UHDOWj�LVSLUD�D�
0DQXHOH�XQD�FRPPLVWLRQH�GL�FRQWLQJHQWH�©ULSXJQDQ]Dª������������H�PLWRSRLHWLFD�
QRVWDOJLD��FKH�D�VXD�YROWD�VL�WUDGXFH�LQ�XQ�VHQVR�GL�HVFOXVLRQH�H�FROSHYROH�
LQDGHJXDWH]]D��DOLPHQWDWR�GDOOH�WUDXPDWLFKH�YLFHQGH�GHOOD�IDPLJOLD�H�GHOOD�JXHUUD��
1RQ�VRUSUHQGH�FKH��VHQWHQGRVL�UHVSLQWR�GDO�PRQGR�FLUFRVWDQWH��0DQXHOH�URYHVFL�WDOH�
ULILXWR�ULPXRYHQGR�GDOOD�VXD�YLVWD�OD�UHDOWj��LQ�YHFH�GHOOD�TXDOH�VL�FRVWUXLVFH�XQ�
XQLYHUVR�SRSRODWR�GDOOD�VXD�LPPDJLQD]LRQH��FRPH�VL�YHGH�HVHPSODUPHQWH�LQ�TXHOOL�
FKH�GD�UDJD]]R�SUHQGH�D�FKLDPDUH�L�©FLQHPDWRJUDILª��0RUDQWH�������������OH�IDQWDVLH�
FKH�DFFRPSDJQDQR�L�VXRL�ULWL�PDVWXUEDWRUL��'L�FRQVHJXHQ]D��QRQ�GHVWD�VWXSRUH�
QHPPHQR�LO�IDWWR�FKH�LO�URPDQ]R�VLD�DYYROWR�GD�XQ¶DOOXFLQDWD�QHEXORVLWj�H�FKH�JOL�
RJJHWWL�H�JOL�DPELHQWL�HVWHUQL�VIXPLQR�LQ�XQD�VRUWD�GL�JHODWLQRVD�LQGLIIHUHQ]LD]LRQH��
FRVu�FRPH�VL�DOOHQWD�OD�GLIIHUHQ]D�WUD�FRUSL�UHDOL�H�YLVLRQL�IDQWDVPDWLFKH��OD�
UHYHUVLELOLWj�GHO�ULILXWR�QRQ�FRQFHUQH�VROWDQWR�OR�VWDWXV�GL�SHUVRQDJJLR�GL�0DQXHOH��PD�
VL�WUDVPHWWH�DOOD�SHUFH]LRQH�DOOHQWDWD�FKH�QXWUH�OD�VXD�SURVSHWWLYD�GL�QDUUDWRUH��,O�
SDVVDWR�H�LO�SUHVHQWH�VL�IRQGRQR�QHO�VXR�RQGLYDJR�VROLORTXLR�GDQGR�YLWD�D�XQ�FRQWLQXR�
HIIHWWR�GL�IDQWDVPDWLFLWj�FRQ�FXL�0RUDQWH�LPEDVWLVFH�XQD�VLVWHPDWLFD�
IDQWDVWLFL]]D]LRQH�DOO¶LQWHUQR�GHO�URPDQ]R��LO�PRQGR�LQ�FXL�0DQXHOH�VL�DJJLUD�DSSDUH�
VLPLOH�D�XQD�OXQJD�VFHQD�VSHWWUDOH�FKH�DVVRUEH�L�VXRL�ULFRUGL�H�OH�VXH�HVSHULHQ]H��,�
SHUVRQDJJL�VL�IDQQR�VHPSUH�SL��VLPLOL�DOO¶LPSDOSDELOH�ILJXUD�GHOOR�]LR�0DQXHO��ILJXUH�
VRVSHVH�LQ�XQ�OLPER�GL�PHPRULD�H�PLWRSRLHVL�SHUVRQDOH��QRQ�SL��YLYL�FKH�PDL�KDQQR�
FHVVDWR�GL�SHUVHJXLWDUH�RVVHVVLYDPHQWH�0DQXHOH��RSSXUH�QRQ�DQFRUD�PRUWL�FKH�
DSSDLRQR�RUD�HVDQJXL�H�UHPRWL��RUD�VSHWWUL�UHVXVFLWDWL�D�LQDVSHWWDWD�YLYLGH]]D��FRPH�L�
GXH�ILQWL�SDUWLJLDQL�LQFRQWUDWL�QHOOD�IXJD�GDO�FROOHJLR�GXUDQWH�OD�JXHUUD��4XHVWL�VL�VRQR�
WUDVIRUPDWL�LQ�©>P@LUDJJL�QHJDWLYL��LQVSLHJDWL��H�LQWRFFDWL�GDOOD�UDJLRQHª��

                                                        
��6L�WUDWWD�GL�XQ�DUWLFROR�VROR�DSSDUHQWHPHQWH�PDUJLQDOH��D�FXL�0RUDQWH�DIILGD�OD�VXD�LGHD�GL�XQ�FRQWLQXR�ULWRUQR�GL�WUH�
SHUVRQDJJL�QHOOD�OHWWHUDWXUD�±�DOPHQR�TXHOOD�RFFLGHQWDOH��DJJLXQJLDPR�QRL��$FKLOOH��GRQ�&KLVFLRWWH�H�$POHWR��9L�
WRUQHUHPR�SL��DYDQWL��
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�
/L�FKLDPR�ODUYH�R�PLUDJJL��YDOH�D�GLUH�IXPR��]HUR��3HUz�VH�D�TXHVWR��YHUDPHQWH��HVVL�VRQR�ULGRWWL��WDQWR�SL��
SUREOHPDWLFL�PL�VL�IDQQR�L�ORUR�ULWRUQL�LQDVSHWWDWL��GRYH�HVVL�HURPSRQR�DFFHVL�GDOOH�ORUR�PXUD�GL�FHQHUH��,R�OL�
ULYHGR�DWWLYL��H�LQWDWWL�QHL�ORUR�FRUSL��FRPH�VH��QHOOD�ORUR�OXQJD�ODWLWDQ]D��LO�PLR�SURSULR�VDQJXH�OL�DYHVVH�
QXWULWL��H�PL�VL�VFRSURQR��DQ]L��SL��YLYLGL�H�IUHVFKL�GL�TXDQGR�LR�OL�FRQREEL�LQ�SHUVRQD��FRPH�VH�OH�FRUUHQWL�GHO�
IDPRVR�2EOLR�OL�DYHVVHUR�ODYDWL�H�ULVFLDFTXDWL��GHWHUJHQGROL�GL�RJQL�FURVWD��������
�
6HQQRQFKp�LO�ILXPH�©JHPHOORª�GHOO¶2EOLR��FKH�q�©OD�5HVWLWX]LRQHª��WUDVFLQD�YLD�RJQL�
DSSLJOLR�VLFXUR��©FRPH�DFFHUWDUVL�FKH�OH�VXH�DFTXH�QRQ�VLDQR�GURJDWH��H�LQTXLQDWH�GD�
SUHVDJL�R�VHGX]LRQL��IDEXOD]LRQL�R�LQJDQQL"ª��������
8QD�VLPLOH�SRVWXUD�HVLVWHQ]LDOH�±�H��FRQVHJXHQWHPHQWH��GLHJHWLFD�±�SRJJLD�QHOOD�
TXRWLGLDQLWj�VXOO¶DELWXGLQH�FKH�0DQXHOH�KD�VYLOXSSDWR�GL�VIUXWWDUH�OD�SURSULD�PLRSLD�
FRPH�XQD�IRUPD�GL�GLIHVD�FRQWUR�LO�PRQGR��(JOL�VL�WRJOLH�JOL�RFFKLDOL�RJQLTXDOYROWD�
LQWHQGD�GLVWRJOLHUH�OR�VJXDUGR�GD�FLz�FKH��QHOOD�VXD�SURVWUD]LRQH�HVLVWHQ]LDOH��JOL�
DUUHFD�WURSSD�VRIIHUHQ]D��FRPH�DFFDGH�QHO�7HUPLQDO�GHOO¶DHURSRUWR�DO�PRPHQWR�GHOOD�
SDUWHQ]D�GD�0LODQR�SHU�OD�6SDJQD�TXDQGR��©>L@PPHGLDWD��XQD�WHQGD�GL�IXPR�>OR@�KD�
VHSDUDWR�GDOOD�VFHQDª�FLUFRVWDQWH��������6L�WUDWWD��HYLGHQWHPHQWH��GL�XQ�JHVWR�QRQ�GL�
PHQR�VLPEROLFR��QHO�TXDOH�VL�ULFRQRVFH�OD�ULWUD]LRQH�GDOO¶DJRQH�GHO�PRQGR�GD�SDUWH�
GHO�©FDQXWR�QDUFLVR�FKH�QRQ�FUHSDª�������FKH�0DQXHOH�VHQWH�GL�HVVHUH��DO�FRQWLQXR�
WUDVPXWDUVL�GHOOH�SHUVRQH�H�GHL�UDSSRUWL�XPDQL��HJOL�RSSRQH�XQ�SHUVRQDOH�WLSR�GL�
PHWDPRUIRVL�FKH�VRVSLQJH�JOL�RJJHWWL�H�OH�SHUVRQH�LQ�XQ¶LQGLVWLQWD�DOOXFLQD]LRQH�H�
UHQGH�GLIILFLOH��VH�QRQ�LPSRVVLELOH��VHSDUDUH�LO�UHDOH�GDO�QRQ�UHDOH��
6H�QHOOD�VFHQD�GHOO¶DHURSRUWR�PLODQHVH�ULPDQLDPR�LQ�XQD�FRUQLFH�VRVWDQ]LDOPHQWH�
UHDOLVWLFD��LQ�VHJXLWR�LO�SURFHVVR�GL�DOOHQWDPHQWR�SHUFHWWLYR�VL�ID�SL��PDUFDWR��FRPH�
DFFDGH�GXUDQWH�LO�YLDJJLR�LQ�FRUULHUD�GD�$OPHULD�DO�YLOODJJLR�PDWHUQR�GL�(O�$OPHQGUDO��
$O�VROLWR��0DQXHOH�VL�q�WROWR�JOL�RFFKLDOL�H�FLz�FKH�JOL�VL�SURVSHWWD�LQWRUQR�q�
XQ¶©LSQRWLFD�PRQRWRQLD�GHO�WHUULWRULR�>«@�XQD�FRQWLQXLWj�VHQ]D�PXWDPHQWR�Qp�
RUL]]RQWH��ILQFKp�DOOD�>VXD@�SDVVLYD�FRQWHPSOD]LRQH�LO�SDHVDJJLR�SDUH�IHUPRª��������
6RUSUHQGHQWHPHQWH��SHUz��LO�SDHVDJJLR�QRQ�FDPELD�TXDQGR�HJOL�LQGRVVD�GL�QXRYR�JOL�
RFFKLDOL��
�
±�GLYHUVDPHQWH�GDO�VROLWR�±�TXHVWL�QRQ�KDQQR�SRUWDWR�XQD�WUDVPXWD]LRQH�UHDOH�DOOD�YHGXWD��6DOYR�TXDOFKH�
UHWWLILFD�VXSHUILFLDOH��H�SHU�PH�VXSHUIOXD��TXHVWD�VHFRQGD�LPPDJLQH�GHO�SDHVDJJLR�QRQ�q�FKH�XQD�FRSLD�
VXFFHVVLYD�GHOOD�SULPD��OXQJR�XQD�VWHVVD�VHTXHQ]D�GL�QRLD�LUUHDOH�H�IXQHUDULD��������
�
,O�JHVWR�GL�WRJOLHUVL�H�ULPHWWHUVL�JOL�RFFKLDOL�VHQ]D�VROX]LRQH�GL�FRQWLQXLWj�KD�FUHDWR�XQ�
HIIHWWR�GL�VRJOLD��VXSHUDWD�OD�TXDOH�0DQXHOH�SURFHGH�QHO�GHVRODWR�WHUULWRULR�DQGDOXVR�
FKH�FRVWLWXLVFH�O¶DSSURGR�GHO�VXR�YLDJJLR��4XL��GRSR�XOWHULRUL�DQGLULYLHQL�WHPSRUDOL�IUD�
LO�SUHVHQWH�GHO�YLDJJLR�H�LO�SDVVDWR�GHL�ULFRUGL�±�FKH�IRUVH��FRPH�OH�PHPRULH�GL�

                                                        
��Ê�VWDWR�ULFRUGDWR�LO�PRGHOOR�GL�©8Q�SDLR�GL�RFFKLDOLª�GL�$QQD�0DULD�2UWHVH��UDFFRQWR�GHO�0DUH�QRQ�EDJQD�1DSROL�
��������PD�FROSLVFH�O¶DVVRQDQ]D�DQFKH�FRQ�©2FFKL�IHOLFLª��©,KU�JO�FNOLFKHQ�$XJHQª���FRPSUHVR�LQ�7UH�VHQWLHUL�SHU�LO�
ODJR��������GL�,QJHERUJ�%DFKPDQQ��VFULWWULFH�SHUDOWUR�SHUVRQDOPHQWH�IUHTXHQWDWD�GD�0RUDQWH��/D�SURWDJRQLVWD�GHO�
UDFFRQWR��IRUWHPHQWH�PLRSH��ULILXWD�GL�LQGRVVDUH�JOL�RFFKLDOL�DOORQWDQDQGRVL�SURJUHVVLYDPHQWH�GDOOD�UHDOWj�FKH�OD�
FLUFRQGD��
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7RWHWDFR�H�SHUVLQR�GHOO¶XWHUR�PDWHUQR��DOWUR�QRQ�VRQR�FKH�©ULPHPEUDQ]H�DSRFULIHª�
�����±��KD�OXRJR�O¶LQFRQWUR�YLVLRQDULR�FRQ�OD�PDGUH�$UDFRHOL��
�
$GHVVR�TXD��VX�SHU�OD�VWUDGD�FDUUDWD�FKH�GDO�FDVWHOOR�GL�*HUJDO�SRUWD�DOO¶XOWLPD�VWD]LRQH�GHO�PLR�YLDJJLR��KR�
ULVHQWLWR�QHO�FHUYHOOR�XQ�XUWR��FRPH�GL�YDQJD�D�GLVVRGDUH�XQR�VFDYR��(�PL�VRUSUHQGR�D�ULFRQRVFHUH��QHO�
WHUULWRULR�G¶LQWRUQR��TXHO�PRQGR�PDL�SULPD�YLVLWDWR�FKH�VRJQDL�YHUVR�L�VHWWH�DQQL��VXO�WUHQR�FKH�PL�SRUWDYD�D�
5RPD��JL��GDO�3LHPRQWH��SHU�YLVLWDUH�$UDFRHOL�©FKH�VWDYD�PDOHª��4XHVWL�HUDQR�L�PDVVL��H�TXHVWH�OH�VDVVDLH�
LQHJXDOL��FKH�QHO�VRJQR�DYHYR�FRQIXVR�SHU�FDYDOORQL�H�RQGH�PDULQH��VROR�FKH�TXL�QRQ�GLVSRQJR�GL�XQD�
PRQJROILHUD�D]]XUUD��9DGR�DUUDQFDQGR�FRO�PLR�FRUSR�DWWUDWWR�GDOOD�WHUUD�H�DQFRUD�WUDEDOODQWH�XQ�SRFR�SHU�OD�
PLD�EHYXWD�GL�*HUJDO��6RSUD�GL�PH��OR�VSD]LR�LQWRFFDELOH�DVVRUEH�GDO�FLHOR�LO�EUXWWR�FRORUH�IDQJRVR�FKH�PL�
DFFRPSDJQD�GDOO¶DOED�GL�$OPHULD��$OWUR�HUD�LO�FRORUH�GL�TXHO�VRJQR�DQWLFR��GRYH�OR�VSD]LR�G¶DULD�FHOHVWH�H�LO�
UHVSLUR�EHDWR�GL�$UDFRHOL�IDFHYDQR�WXWW¶XQR��,O�SDVVR�D�FXL�PL�WURYR��LQYHUR��VL�GLUHEEH�VROWDQWR�XQ�ULFRUGR�
DEEUXQDWR�GL�TXHO�VRJQR��0D�SXUH�GDOO¶XQR�DOO¶DOWUR�FRUUH�LO�PHGHVLPR�VHJQDOH�GL�$UDFRHOL��OD�PLD�WUDYHUVDWD�
SUHVHQWH��H�LO�PLR�YROHWWR�VXOOD�PRQJROILHUD��V¶LQFURFLDQR�LQ�TXHVWR�SXQWR��������
�
1HOOD�SHUFH]LRQH�GL�0DQXHOH�L�FRQILQL�WUD�RJJHWWLYR�H�VRJJHWWLYR��UHDOH�H�RQLULFR��VL�
VRQR�IDWWL�HVWUHPDPHQWH�IOXLGL��DO�SDUL�GHOOD�OLQHD�GHO�WHPSR�FKH�GRYUHEEH�GLVWLQJXHUH�
LO�SDVVDWR�GDO�SUHVHQWH��,O�SDHVDJJLR�FLUFRVWDQWH�VL�q�WUDVPXWDWR�LQ�XQR�VSD]LR�PHQWDOH�
LQ�FXL�OD�SURJUHVVLRQH�WHPSRUDOH�VL�q�DUUHVWDWD�H��FRQ�FLz��DQFKH�O¶©HVSHULHQ]D�GHOOD�
VHSDUD]LRQHª������LQ�FXL�FRQVLVWH�OD�YLWD��
�
6H�TXHVWD�SLHWUDLD�RQLULFD�q�±�FRPH�VHPEUD�±�LO�OXRJR�SUHVFULWWR�GHOOD�FHULPRQLD��LR�H�OHL��FRQ�OH�QRVWUH�YRORQWj�
FRQJLXQWH��SRVVLDPR�DJLUH�VXOOD�WHQVLRQH�IDQWDVWLFD�GHOOH�FRRUGLQDWH��©$UDFRHOL�ª�(�$UDFRHOL�DFFRUUH�D�PH�
GDOOH�VXH�ORQJLWXGLQL��$FTXLVWD�OD�YHORFLWj�GHOOD�OXFH��+D�JLj�VRUSDVVDWR�LO�PXUR�GHO�VXRQR��(�QRQ�PL�UHVWD�FKH�
LQYHQWDUH�LO�QRVWUR�LQFRQWUR��(VVD�KD�SUHVR�IRUPD��������
�
6LDPR�GL�IURQWH�DO�VHJPHQWR�SL��UDGLFDOH�GHOO¶LEULGD]LRQH�GL�VRSUDQQDWXUDOH�H�SVLFKLFR�
FKH�DYYROJH�QHO�URPDQ]R�LO�VROLORTXLR�GHO�QDUUDWRUH��,O�ULVSHWWR�GHOOD�YHURVLPLJOLDQ]D��
WXWWDYLD��QRQ�VL�GLVVROYH�FRPSOHWDPHQWH��LQ�TXDQWR�0DQXHOH�VL�SUHPXUD�GL�SUHFLVDUH�
FKH�O¶HSLIDQLD�GHOOD�IDQWDVPDWLFD�ILJXUD�PDWHUQD��SL��VRPLJOLDQWH��FRPH�VL�SXz�QRWDUH��
D�XQ�VXSHUVRQLFR�FRUSR�FHOHVWH�FKH�D�XQ�DQWURSRPRUILFR�UHYHQDQW��q�XQD�VXD�
µLQYHQ]LRQH¶��,O�SDVVR�ILQLVFH�FRVu�SHU�PHWWHUH�HQ�DE\PH�LO�IDWWR�FKH�LQ�$UDFRHOL�OD�
SHUVLVWHQ]D�GHOOD�FRUQLFH�UHDOLVWLFD��SHU�TXDQWR�WHVD��OHWWHUDOPHQWH��DOO¶LQYHURVLPLOH��
YROJH�OD�©WHQVLRQH�IDQWDVWLFDª�QRQ�YHUVR�LO�IDQWDVWLFR�WRXW�FRXUW��PD�LQ�GLUH]LRQH�GL�
XQD�IDQWDVWLFL]]D]LRQH�FRQ�OD�TXDOH�0RUDQWH�WUDWWD�LO�IDQWDVWLFR�FRPH�FRPSRQHQWH�GL�
XQ�SL��VWUDWLILFDWR�VLVWHPD�QDUUDWLYR��LO�VXR�SHFXOLDUH�LSHUJHQHUH�URPDQ]R��
�
�
���
,�IHQRPHQL�GL�IDQWDVWLFL]]D]LRQH�FKH�FDUDWWHUL]]DQR�$UDFRHOL�QRQ�FRVWLWXLVFRQR�XQ�
XQLFXP�LQ�0RUDQWH��SHU�TXDQWR�LO�VXR�XOWLPR�URPDQ]R�VL�FRQILJXUL�FRPH�LO�WHVWR�FKH�
SL��FRQWLQXDWLYDPHQWH�OL�PHWWH�LQ�DWWR��7XWWD�O¶RSHUD�PDJJLRUH�PRUDQWLDQD�FRVWLWXLVFH�
QHO�VXR�LQVLHPH�XQ�WHUUHQR�SULYLOHJLDWR�SHU�RVVHUYDUH�L�PLUDWL�ULXVL�GHO�IDQWDVWLFR�GD�
SDUWH�GHOOD�VFULWWULFH��6L�ULFRUGHUDQQR��DG�HVHPSLR��OH�VXJJHVWLRQL�JRWLFKH�GL�0HQ]RJQD�
H�VRUWLOHJLR���������GDOO¶DSSDUL]LRQH�PHGXVHD�GHOOD�µVHSROWD�YLYD¶�(OLVD�QHOO¶LQFLSLW�DL�
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VXRL�©VHQVL�>«@�EL]]DUUDPHQWH�DFXLWLª��0RUDQWH������D������FKH�ULFKLDPDQR�LO�3RH�
GHOOD�©&DGXWD�GHOOD�FDVD�8VKHUª��GDOOH�©ILJXUH�VWUDQH�H�LQFHUWHª������FKH�OH�GHWWDQR�OD�
VWRULD�GHOOD�VXD�IDPLJOLD�DOOR�©VSHWWURª�������GHO�&XJLQR�GL�FXL�q�VFKLDYD�QHL�VXRL�
GHOLUL�$QQD�QHOO¶XOWLPD�SDUWH�GHO�URPDQ]R��RSSXUH�VL�SHQVL�DL�ULFKLDPL�DOOH�GLPRUH�
LQIHVWDWH�GHOOH�JKRVW�VWRULHV�QHOOD�&DVD�GHL�*XDJOLRQL�GHOO¶,VROD�GL�$UWXUR���������VLQR�
DO�GHOLTXLR�GL�,GD�QHOOD�VXD�HVFXUVLRQH�DO�*KHWWR�GL�5RPD�GRSR�OD�GHSRUWD]LRQH�GHJOL�
HEUHL�LO����RWWREUH�������QHOOD�6WRULD���������
6L�ULFRQRVFRQR�LQ�FLz�OD�PDJPDWLFLWj�GHOO¶LVSLUD]LRQH�GHOOD�VFULWWULFH�±�FKH�GLVWULEXLVFH�
L�WUDWWL�ULFRUUHQWL�GHOOD�SURSULD�SRLHVL��LQ�TXHVWR�FDVR�GHO�IDQWDVWLFR��VX�SL��ILJXUH�H�
LQWUHFFL�±��PD�DQFKH�OH�DUWLFRODWH�PDQLIHVWD]LRQL�GL�XQ�LSHUJHQHUH�URPDQ]R�FKH�VL�
PDQWLHQH�YDULDPHQWH�LQ�HTXLOLEULR�IUD�GLYHUVL�PRGL�QDUUDWLYL��6DUj�GD�ULFRUGDUH��DO�
ULJXDUGR��FRPH�LO�WUDWWR�SL��PDUFDWR�GHOOD�PDWXUD]LRQH�DXWRULDOH�GL�0RUDQWH�JLj�DOOD�
ILQH�GHJOL�DQQL�7UHQWD�VLD�GDWR�GDOOD�FDSDFLWj�GL�DUPRQL]]DUH��FRQ�SLJOLR�DO�FRQWHPSR�
DIIDEXODWRULR�H�PHWDOHWWHUDULR��OD�©FXULRVD�PROWHSOLFLWjª��LQ�%DUGLQL�������������GHO�
VXR�WLURFLQLR�JLRYDQLOH���FKH�VL�GLSDQD�GDOOH�ILDEH�H�GDL�UDFFRQWL�VHQWLPHQWDOL�GHJOL�
HVRUGL�ILQR�DL�UDFFRQWL�SVLFRORJLFL�H�XPRULVWLFL�QHJOL�DQQL�GHOOD�FROODERUD]LRQH�DO�
URWRFDOFR�2JJL��GDO������DO�������6L�WUDWWD�GL�XQ�LSHUJHQHUH�QDUUDWLYR��LQ�SDUWLFRODUH��
FKH�VL�UHDOL]]D�QHOOD�GLQDPLFD�FRPSUHVHQ]D��GL�YROWD�LQ�YROWD�YDULDWD��GL�
LPPDJLQD]LRQH�IDYRORVR�URPDQ]HVFD�H�LPPDJLQD]LRQH�UHDOLVWLFD���
Ê�QRWR�TXDQWR�O¶DXWULFH�IRVVH�LUULWDWD�GDOOH�OHWWXUH�FULWLFKH�FKH�OD�UHVSLQJHYDQR�QHO�
FDPSR�GHO�IDYRORVR�URPDQ]HVFR��LQFXUDQWL�GHOOH�VXH�ULSHWXWH�ULYHQGLFD]LRQL�GL�
UHDOLVPR���&HUWR��VL�WUDWWD�GL�XQ�UHDOLVPR�FKH�EHQ�SRFR�KD�D�FKH�VSDUWLUH�FRQ�LO�
PDLQVWUHDP�GHO�1HRUHDOLVPR�R�FRQ�O¶LPSHUDWLYR�GHOO¶LPSHJQR��SLXWWRVWR��VDUj�GD�
FRQVLGHUDUVL�FRPH�XQ¶LQGDJLQH�GHOOH�UDJLRQL�SL��LQWLPH�GHO�UHDOH�SHU�SRUWDUQH�DOOD�OXFH�
LO�QXFOHR�GL�YHULWj�SRHWLFD��XQ�UHDOLVPR�HVLVWHQ]LDOH�SVLFRORJLFR�FKH�PHWWH�DO�FHQWUR�
GHOOD�UDSSUHVHQWD]LRQH�O¶DPELYDOHQ]D�GHL�VHQWLPHQWL�H�GHL�UDSSRUWL�XPDQL��Ê�
XQ¶DFFH]LRQH�OD�FXL�FRHUHQ]D�q�JDUDQWLWD�GDOOD�IHGHOWj�GL�0RUDQWH�D�XQD�YLVLRQH�
LGHDOLVWLFD��GL�IRQGR�XPDQLVWLFD��GHOOD�SRHVLD�FRPH�FDWHJRULD�HVWHWLFR�FRQRVFLWLYD�FKH��
                                                        
��/¶HVSUHVVLRQH�ULFRUUH�LQ�XQ¶DQQRWD]LRQH�GHO������QHO�TXDGHUQR�LQWLWRODWR�1DUFLVR��ULVDOHQWH�DO������������FRQVHUYDWR�
QHOO¶$UFKLYLR�GHOOD�VFULWWULFH�SUHVVR�OD�%LEOLRWHFD�1D]LRQDOH�&HQWUDOH�GL�5RPD��FKH�FRQWLHQH�SDJLQH�GL�GLDULR��DEER]]L�GL�
SRHVLH�H�DQFKH�SDJLQH�GHVWLQDWH�D�FRQIOXLUH�LQ�0HQ]RJQD�H�VRUWLOHJLR��&RPPHQWDQGR�OD�WUDVFUL]LRQH�GL�XQD�SRHVLD�
DGROHVFHQ]LDOH�FRPSRVWD�QHO�������VFULYH�0RUDQWH��©Ê�FXULRVR�QRWDUH�FRPH�O¶HQIDQW�SURGLJH�QRQ�GLIIHULVVH�PROWR��QHOOH�
VXH�FRQFOXVLRQL��GDOOD�WUHQWDWUHHQQH��9��PRUDOH�GHO�PLR�DWWXDOH�URPDQ]R��(G�q�DQFKH�FXULRVR�LO�SHQVLHUR�FKH�OD�
TXDWWRUGLFHQQH�VFULYHYD�FRQWHPSRUDQHDPHQWH�SRHVLH�FRPH�TXHVWD�VRSUD��EUXWWH�H�SHVVLPLVWH��PD�VSRQWDQHH��HG�DOWUH�GL�
XQ�SHVVLPLVPR�DFFDGHPLFR��R�GL�XQ�YROXWWXDULVPR�DOOD�'¶$QQXQ]LR��R��LQILQH��GHOOH�RWWLPLVWLFKH�ILDEH�LQIDQWLOL��&XULRVD�
PROWHSOLFLWj�GHVWLQDWD�D�XQLILFDUVL�±�TXDQGR"�3L��WDUGLª��LQ�%DUGLQL��������������
��5LPDQGR��DO�ULJXDUGR��D�XQ�PLR�SUHFHGHQWH�ODYRUR��©OD�FRPSUHVHQ]D�GL�GLYHUVL�PRGL�QHOO¶RSHUD�PRUDQWLDQD��PDWXUDWD�
QHO�FRUVR�GHO�WLURFLQLR�JLRYDQLOH��FRQVHQW>H@�GL�SDUODUH�SHU�O¶DXWULFH�GL�XQ�µLSHUJHQHUH�URPDQ]R¶��QHO�TXDOH�OD�GLDOHWWLFD�
GHL�PRGL�VL�LPSHUQLD�VX�XQD�FRPSOHPHQWDUH�RSSRVL]LRQH�WUD�LPPDJLQD]LRQH�IDYRORVR�URPDQ]HVFD�H�LPPDJLQD]LRQH�
UHDOLVWLFD��QHOOD�SULPD�VL�DJJOXWLQDQR�HOHPHQWL�GL�YDULD�QDWXUD�FKH�SHU�EUHYLWj�VL�SRVVRQR�ULFRQGXUUH�DO�URPDQFH��LQWHVR�
FRPH�LO�PRGR�FKH�VRVWLHQH�OH�UDJLRQL�GHO�VRJQR��PHQWUH�QHOOD�VHFRQGD�VL�GLVSLHJD�OD�SUDWLFD�GHO�QRYHO��IXQ]LRQDOH�DOOD�
UDSSUHVHQWD]LRQH�GHOOH�UHOD]LRQL�XPDQH�QHO�PRQGR�GD�OHL�SRVWD�DO�FHQWUR�GHOOD�SUDWLFD�GHO�URPDQ]Rª��3RUFLDQL�����������
�����$�TXHVWR�YROXPH�ULPDQGR�DQFKH�SHU�XQ�SL��VLVWHPDWLFR�LQTXDGUDPHQWR�FULWLFR�GHOOD�ILJXUD�GL�0RUDQWH��
��6L�YHGD�DG�HVHPSLR�LO�IUDPPHQWR�GL�LQL]LR�DQQL�6HVVDQWD�ULSRUWDWR�GDO�FXUDWRUH�*RIIUHGR�)RIL�QHOOD�9LWD�QHO�VXR�
PRYLPHQWR��©O¶HYDVLRQH�QRQ�q�SHU�PH��SHU�LO�SRFR�WHPSR�FKH�PL�q�GDWR�LQ�TXHVWD�YLWD��LR�QRQ�FHUFR�DOWUR�FKH�OD�UHDOWj��
LQWHQGHQGR�TXHVWD�SDUROD�QHO�VXR�VLJQLILFDWR�GRYXWR��H�FLRq�VRVWDQ]D�SURIRQGD�H�YLYD�GHOOH�FRVH��GL�Oj�GDOOD�VXSHUILFLH�
ODELOH�H�YROJDUH�GHOOH�DSSDUHQ]Hª��0RUDQWH��������������
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FRQ�XQ�UDJLRQDPHQWR�VROR�DSSDUHQWHPHQWH�WDXWRORJLFR��SUHVXSSRQH�FRPH�VXR�
SULPDULR�IDXWRUH�OR�VFULWWRUH�R��FRQ�XQ�WHUPLQH�QHOO¶LPPDJLQDULR�GHOOD�VFULWWULFH�
VRVWDQ]LDOPHQWH�HTXLYDOHQWH��LO�SRHWD����
6L�SXz�ULSHUFRUUHUH�XQD�VLPLOH�IHGHOWj�LQ�YDULH�WDSSH�FKH�VFDQGLVFRQR�XQ�SHUFRUVR�
SOXULGHFHQQDOH��,Q�XQD�OHWWHUD�GHO����JLXJQR������D�5HQDWD�'HEHQHGHWWL��0RUDQWH�
VFULYH��©'HYL�VDSHUH�FKH�JLUDQGR�SHU�LO�PRQGR�LR�FHUFR�LQ�TXHOOL�FKH�DYYLFLQR�GXH�
FRVH�WHUULELOPHQWH�UDUH�H�GLIILFLOL��OD�SRHVLD�H�OD�JUD]LDª��0RUDQWH�������������PD�
DQFRUD�SL��HVSOLFLWR�q�O¶DSSXQWR�GHO����PDJJLR������VX�XQR�GHL�TXDGHUQL�GL�UHGD]LRQH�
GL�0HQ]RJQD�H�VRUWLOHJLR��&RQ�XQ�OHVVLFR�FKH�PROWR�WUDWWLHQH�GHOOD�VXD�RULJLQDULD�
UHOLJLRVLWj��OD�VFULWWULFH�DQQRWD�FKH�©>q@�FRPSLWR�GHL�SRHWL�GL�ULQQRYDUH�FRQWLQXDPHQWH�
LO�PRQGR�DJOL�RFFKL�GHJOL�XRPLQL��GL�LPSHGLUH�FKH�O¶DELWXGLQH�OL�UHQGD�GLVWUDWWL�H�FLHFKL�
GDYDQWL�DOOH�FRVHª��XQ�FRPSLWR�FRQIHULWR�ORUR�GLUHWWDPHQWH�GD�'LR�H�FKH�FRQVLVWH�QHO�
ULQQRYDUH�OD�VXD�FUHD]LRQH�RULJLQDULD��LQ�PRGR�FKH�LO�PRQGR�©VLD�JLRYDQH�H�QXRYR�SHU�
JOL�XRPLQL�LQ�HWHUQRª��VHFRQGR�TXHOOD�FKH�0RUDQWH�GHILQLVFH�©O¶LPPRUWDOH�H�IDWDOH�
QHFHVVLWj�GHOOD�3RHVLDª��LQ�%DUGLQL��������������1RQ�PHQR�VLJQLILFDWLYH�VRQR�OH�
UHFHQVLRQL�FLQHPDWRJUDILFKH�GHO�ELHQQLR������������QHO�TXDOH�FRVWDQWHPHQWH�ULFRUUH�
LO�FRQFHWWR�GL�SRHVLD��DG�HVHPSLR�D�SURSRVLWR�GHO�ILOP�)HPPLQH�IROOL��©&RPH�VL�VD��L�
SRHWL�QRQ�GHYRQR�GLUH�WXWWR��PD�ODVFLDUH�XQ�PDUJLQH�DOO¶LPPDJLQD]LRQH��/¶DUWH�GHO�
FLQHPD��OD�FXL�SRHVLD�FL�JLXQJH�VRSUDWWXWWR�DWWUDYHUVR�LO�VHQVR�GHOOD�YLVWD��FL�JXDGDJQD�
FHUWDPHQWH�D�QRQ�HVVHUH�SDUODWDª��0RUDQWH�������������1HJOL�DQQL�VXFFHVVLYL��
FRPSOLFH�OD�OHWWXUD�GL�/XNiFV��OD�VFULWWULFH�ULQQRYD�LO�SURSULR�OHVVLFR�DOOD�OXFH�GHO�
FRQFHWWR�GL�UHDOLVPR��PD�LO�SDWWHUQ�ULPDQH�VRVWDQ]LDOPHQWH�LO�PHGHVLPR��FRPH�
VXJJHULVFH�OR�VFULWWR�UHGDWWR�QHO������SHU�O¶LQFKLHVWD�GL�1XRYL�$UJRPHQWL�VXO�URPDQ]R��
�
0D�DO�URPDQ]LHUH��FRPH�DG�RJQL�DOWUR�DUWLVWD��QRQ�EDVWD�O¶HVSHULHQ]D�FRQWLQJHQWH�GHOOD�SURSULD�DYYHQWXUD��/D�
VXD�HVSHULHQ]D�GHYH�WUDVPXWDUVL�LQ�XQ�YDORUH�SHU�LO�PRQGR��OD�UHDOWj�FRUUXWWLELOH�GHY¶HVVHUH�WUDPXWDWD��GD�OXL��
LQ�XQD�YHULWj�SRHWLFD�LQFRUUXWWLELOH��4XHVWD�q�O¶XQLFD�UDJLRQH�GHOO¶DUWH��H�TXHVWR�q�LO�VXR�QHFHVVDULR�UHDOLVPR��
�0RUDQWH���������������
�
/D�ULFHUFD�GL�XQD�©YHULWj�SRHWLFD�LQFRUUXWWLELOHª�VL�PDQWLHQH�QHO�VHJXLWR�GHOO¶DWWLYLWj�GL�
0RUDQWH��QHOOD�TXDOH�OD�SURIHVVLRQH�GL�UHDOLVPR�VL�LQWUHFFLD�FRQ�OD�IUHTXHQWD]LRQH�GHO�
SHQVLHUR�GL�6LPRQH�:HLO�H�LQJORED�OD�PLVVLRQH��ULFRQRVFLXWD�DJOL�VFULWWRUL�QHOOD�
FRQIHUHQ]D�3UR�R�FRQWUR�OD�ERPED�DWRPLFD���������GL�UHVWLWXLUH�UHDOWj�D�XQ�PRQGR�
VSURIRQGDWR�QHO�FDRV�H�QHOO¶RUURUH��7DOH�PLVVLRQH�SRHWLFD�HYRFD�XQD�OLPSLGH]]D�LGHDOH�
GL�LQWHQWL�H�GL�HVLWL�DUWLVWLFL�FKH�SDUUHEEH�DJOL�DQWLSRGL�GHOOD�©VRYUDSSRVL]LRQH�GL�DXUD�H�
VSHWWURª��3XJOLD�������������FKH�FDUDWWHUL]]D�PROWL�ULWRUQL�QRYHFHQWHVFKL�GHO�
VRSUDQQDWXUDOH��9LFHYHUVD��LO�ULFRUVR�DO�IDQWDVWLFR�GL�0RUDQWH�LQ�WHUPLQL�GL�
IDQWDVWLFL]]D]LRQH�VL�VSLHJD�±�H�VL�GLVSLHJD�±�SURSULR�DOO¶LQWHUQR�GHOOD�FRUQLFH�
UHDOLVWLFR�SRHWLFD�FKH�KD�LO�FRPSLWR�GL�FRQWHQHUH�LO�QRELOH��XPDQLVWLFR��RELHWWLYR�GHOOD�
VXD�VFULWWXUD��GL�DFFRJOLHUOR�DO�VXR�LQWHUQR��PD�DQFKH�GL�WUDWWHQHUOR�LQ�XQD�PLVXUD�GL�
                                                        
���/HJJLDPR�DOO¶LQL]LR�GL�3UR�R�FRQWUR�OD�ERPED�DWRPLFD��©OR�VFULWWRUH��FKH�YXRO�GLUH�SULPD�GL�WXWWR��IUD�O¶DOWUR��SRHWD��q�
LO�FRQWUDULR�GHO�OHWWHUDWR��$Q]L��XQD�GHOOH�SRVVLELOL�GHILQL]LRQL�JLXVWH�GL�VFULWWRUH��SHU�PH�VDUHEEH�DGGLULWWXUD�OD�VHJXHQWH��
XQ�XRPR�D�FXL�VWD�D�FXRUH�WXWWR�TXDQWR�DFFDGH��IXRUFKp�OD�OHWWHUDWXUDª��0RUDQWH�������������
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SUDWLFDELOLWj��'D�XQ�ODWR��SHUWDQWR��OD�IXQ]LRQH�FRQRVFLWLYD�GHOOD�VFULWWXUD�VL�DEELQD�DO�
VRVWDQ]LDOH�ULVSHWWR�GHO�SDUDGLJPD�GL�UHDOWj��DOWULPHQWL��VHFRQGR�0RUDQWH��VL�
SHUGHUHEEH�GL�YLVWD�O¶RUL]]RQWH�PRUDOH�FKH�ID�WXWW¶XQR�FRO�UHDOLVPR�FRVu�LQWHVR��
GDOO¶DOWUR��LO�ULFRUVR�DO�UHSHUWRULR�GHO�IDQWDVWLFR�SRJJLD�VXOOD�FLUFRVWDQ]D�FKH�O¶LQGDJLQH�
UHDOLVWLFD�GHOO¶DXWULFH�KD�ELVRJQR�GL�XQ�F{Wp�IDQWDVWLFL]]DQWH�SHU�SRWHU�HVVHUH�
HVHUFLWDWD��3Xz�DSSDULUH�XQ�SDUDGRVVR��PD�TXHVWD�q�HVDWWDPHQWH�OD�FKLDYH�GHOOD�
µGXSOLFLWj�VHQ]D�VROX]LRQH¶�GHOOD�VFULWWXUD�GL�0RUDQWH�R��VH�YRJOLDPR��GHOOD�VXD�
µFXULRVD�PROWHSOLFLWj¶��DUPRQL]]DWD�LQ�XQD�IRUPD]LRQH�GL�FRPSURPHVVR�SHUPDQHQWH�
IUD�PRGL�GLYHUVL��O¶DPELYDOHQ]D��OD�IOXLGLWj��OD�GRSSLH]]D�QRQ�SRWUHEEHUR�HVVHUH�WHPL�
GHOOD�QDUUDWLYD�PRUDQWLDQD�VH�QRQ�QH�QXWULVVHUR�DO�FRQWHPSR�OD�SL��LQWLPD�VWUXWWXUD��
'HWWR�DOWULPHQWL��QHOO¶RUL]]RQWH�GHO�©QHFHVVDULR�UHDOLVPRª�GL�0RUDQWH�LO�WHUUHQR�GL�
LQGDJLQH�q�FRVWLWXLWR�GDO�YDULHJDWR�XQLYHUVR�GHO�URPDQFH��5LIXQ]LRQDOL]]DQGR�LQ�
FKLDYH�GL�SDURGLD�±�VLD�VHULD�FKH�XPRULVWLFD�±�OH�UDGLFL�ILDEHVFKH�H�URVD�URPDQ]HVFKH�
GHOOD�VXD�RULJLQDULD�YRFD]LRQH�OHWWHUDULD��OD�VFULWWULFH�FRQVHJQD�DL�VXRL�SHUVRQDJJL�OH�
SL��YDULH�IDQWDVLH��IDQWDVWLFKHULH��PHQ]RJQH��IROOLH��EL]]DUULH��PD�DQFKH�SURLH]LRQL�
LGHDOL]]DQWL��SDWHWLFKH�PLWRSRLHVL��GHVLGHUL�VFRPELQDWL��SHUGLWD�SDWRORJLFD�GHO�VHQVR�GL�
UHDOWj��WXWWR�XQ�DUPDPHQWDULR�GL�YDULDQWL�GL�TXHOOD�WHQGHQ]D�DOOD�ILQ]LRQH�FKH��FRPH�
LOOXVWUDWR�QHO�JLj�PHQ]LRQDWR�DUWLFROR�VXL�SHUVRQDJJL�OHWWHUDUL�GHO�������FDUDWWHUL]]D�OD�
ILJXUD�GHO�URPDQ]HVFR�GRQ�&KLVFLRWWH�GL�FRQWUR�DOO¶HSLFR�$FKLOOH��©LO�*UHFR�GHOO¶HWj�
IHOLFHª��H�DO�WUDJLFR�$POHWR��FKH�SURYD�©ULSXJQDQ]Dª�SHU�O¶LQVRGGLVIDFHQWH�UHDOWj�PD��
D�GLIIHUHQ]D�GHOO¶KLGDOJR�FHUYDQWLQR��©QRQ�WURYD�VDOYH]]D��H�DOOD�ILQH�VFHJOLH�GL�QRQ�
HVVHUHª��0RUDQWH�������������'L�FRQVHJXHQ]D��LO�ULFRUVR�DO�IDQWDVWLFR�FRQVHQWH�GL�
SHUIH]LRQDUH�OD�UDSSUHVHQWD]LRQH�GHOOH�SVLFRSHULSH]LH�GHL�SHUVRQDJJL��6H�LO�UDFFRQWR�
VPDVFKHUD�SURJUHVVLYDPHQWH�L�ORUR�VRJQL�H�OH�ORUR�IDQWDVWLFKHULH��ULYHODQGR�OH�
LPSOLFD]LRQL�PRUERVH��LQVDQH�H�LQILQH�IHUDOL�GLHWUR�O¶DSSDUHQWH�FDSDFLWj�GL�VRVWLWXLUH�
DOOD�UHDOWj�XQ�VRGGLVIDFHQWH�PRQGR�DOWHUQDWLYR��q�SHUFKp�0RUDQWH�XWLOL]]D�O¶D]LRQH�
GLVWXUEDQWH�GHO�IDQWDVWLFR�SHU�VPDVFKHUDUH�O¶DQJRVFLD�H�LO�GLVRULHQWDPHQWR�HVLVWHQ]LDOH�
FKH�VL�FHODQR�GLHWUR�OD�FRQVROD]LRQH�FKH�OD�ILQ]LRQH�VRVWLWXLWD�DOOD�UHDOWj�VHPEUD�
SURFXUDUH��
3HU�TXHVWR�VL�SXz�SDUODUH�GHO�IDQWDVWLFR�FRPH�GL�XQ�PRGR�PHGLDWRUH�FKH�SUHQGH�OD�
IRUPD�GHOOD�IDQWDVWLFL]]D]LRQH��SHUFKp�HVVR��FRUURGHQGR�H�LOOLYLGHQGR�LO�URPDQ]HVFR��
UHQGHQGROR�DQJRVFLDQWH�H�GRORURVR��VL�ID�VWUXPHQWR�GHOO¶LQGDJLQH�UHDOLVWLFD�
GHOO¶DXWULFH��FRPH�VL�QRWD�SUHFLSXDPHQWH�LQ�$UDFRHOL��LQ�FXL�O¶DOOXFLQDWD�GHFRVWUX]LRQH�
GHO�©VRJQR�DQWLFRª��0RUDQWH�������������SRVVLHGH�OH�VHPELDQ]H�GL�XQ�URPDQFH�
GHFDGXWR��6L�SHQVL��DG�HVHPSLR��DO�PRWLYR�SHU�FXL�QHL�VXRL�IUXVWUDQWL�DPRUL�D�
SDJDPHQWR��RJQL�YROWD�GHVWLQDWL�D�GHOXGHUH�OD�VXD�©SULPD��GLVSHUDWD�GRPDQGD�>«@�GL�
HVVHUH�DPDWRª��0DQXHOH�DYUHEEH�SUHIHULWR�HVVHUH��IUD�L�GXH�DWWRUL��OD�©PHUFH�SUH]LRVDª��
SHU�SRWHU�FUHGHUVL�XQD�ILJXUD�DPPDOLDQWH�H�VHGXFHQWH��LVSLUDWD�D�UDFFRQWL�GL�HVRWLFD�
UHPRWH]]D��©(UR�LO�EHO�PDULQDLR�GHL�URPDQ]L��GDO�FRUSR�WDWXDWR�FKH�RGRUD�GL�VDOLQR��
YDJDQWH�OXQJR�LO�SRUWR�GL�$OPHULDª�������1RQ�PHQR�VWUXJJHQWH�q�OD�SDWLQD�FKH�DYYROJH�
LO�YLDJJLR�LQ�6SDJQD��©LO�PLR�SRYHUR��XOWLPR�URPDQ]R�DQGDOXVR�XQD�IDEEULFD�G¶RPEUH�
HTXLYRFKH��SHU�WUDVWXOOR�GHL�PLHL�JLRUQL�YDQLª������������
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6H�TXLQGL�&HVHUDQL�SDUOD�GL�©XQD�GLVWLQ]LRQH�PROWR�QHWWD��PD�DQFKH�>GL@�XQ�UDSSRUWR�
FRPSOHVVR�H�VRWWLOH��IUD�OD�QDUUD]LRQH�³URPDQ]HVFD´�R�TXHOOD�PLPHWLFR�UHDOLVWLFD�GD�
XQD�SDUWH�H��GDOO¶DOWUD��OD�QDUUD]LRQH�IDQWDVWLFDª��FKH�LQWUDWWHQJRQR�WXWWH��FRPXQTXH��
©XQ�TXDOFKH�UDSSRUWR�FRQ�OD�QDUUD]LRQH�ILDEHVFDª��������������WDOL�LQWUHFFL�VL�ULYHODQR�
VHQ]D�GXEELR�FUXFLDOL�SHU�FRPSUHQGHUH�FRPH�LO�IDQWDVWLFR�IXQ]LRQL�QHOOH�GLQDPLFKH�
GHOO¶LSHUJHQHUH�URPDQ]R�GL�0RUDQWH��&Lz�FKH�XOWHULRUPHQWH�GLVWLQJXH�OD�VFULWWULFH�q�LO�
IDWWR�FKH�LO�ULFRUVR�DL�YDUL�SURFHVVL�GL�IDQWDVWLFL]]D]LRQH�FKH�FDUDWWHUL]]DQR�OD�VXD�
RSHUD�QDUUDWLYD�FRVWLWXLVFH�XQD�FRVWDQWH�VWUXWWXUDOH�GL�OXQJKLVVLPR�SHULRGR��FKH�SUHQGH�
RULJLQH�QHO�WLURFLQLR�JLRYDQLOH��LO�UHSHUWRULR�GHO�IDQWDVWLFR�FKH�HVVD�LPPHWWH�QHOOD�
VFULWWXUD�PDJJLRUH�ILQR�DG�$UDFRHOL�QRQ�GHULYD�VROR�GDOOD�WUDGL]LRQH�GHO�IDQWDVWLFR��PD�
DQFKH�GDOOD�ULDWWXDOL]]D]LRQH�GHOOD�VXD�VWHVVD�PHPRULD�SRLHWLFD��
�
�
���
1HOOD�©1RWDª�FKH�FKLXGH�/R�VFLDOOH�DQGDOXVR�OHJJLDPR�FKH�O¶DQJRVFLRVR�H�FXSR�
UDFFRQWR�©,O�ODGUR�GHL�OXPLª��O¶XQLFR�LQHGLWR�GHOOD�UDFFROWD��©SRUWD�OD�GDWD�GHO�����ª�
�0RUDQWH������E��������,Q�HIIHWWL��q�LQWRUQR�DOOD�PHWj�GHJOL�DQQL�7UHQWD�FKH�VL�SXz�
VLWXDUH�OD�VYROWD�FKH�VHSDUD�LO�QXRYR�LQWHUHVVH�GHOOD�JLRYDQH�DXWULFH�SHU�LO�IDQWDVWLFR�H�
OH�DWPRVIHUH�SHUWXUEDQWL�GDL�VXRL�HVRUGL��DYYHQXWL�DOO¶LQVHJQD�GHOOH�VWRULH�SHU�EDPELQL�
H�GHL�UDFFRQWL�VHQWLPHQWDOL����
/D�SULPD�WUDFFLD�HGLWD�GL�TXHVWR�FDPELR�GL�SDVVR�ULVDOH�DO����DSULOH�������TXDQGR�VXO�
0HULGLDQR�GL�5RPD�HVFH�©/¶XRPR�GDJOL�RFFKLDOLª��GL�FXL��DQFRUD�QHOOD�©1RWDª�GHOOD�
UDFFROWD�GHO�������0RUDQWH�VFULYH��QRQ�VHQ]D�TXDOFKH�PDQLSROD]LRQH�DXWRELRJUDILFD��
FKH�HVVR�©ULVHQWH�SRL��QHO�VXR�JRWLFLVPR��GL�TXDOFKH�LQIOXVVR�NDINLDQR��TXHVWD�SHUz�IX�
OD�SULPD�H�O¶XOWLPD�YROWD�FKH�(�0��±�VLD�GHWWR�D�VXD�JLXVWL]LD�±�ULVHQWu�O¶LQIOXVVR�GL�XQ�
TXDOVLDVL�DOWUR�DXWRUH�DO�PRQGR�ª��0RUDQWH������E��������7XWWDYLD��VH�SUHQGLDPR�LQ�
HVDPH�OH�FDUWH�ULHPHUVH�QHO�������GRSR�OH�XOWLPH�GRQD]LRQL�GHJOL�HUHGL��GDOO¶$UFKLYLR�
VLWR�SUHVVR�OD�%LEOLRWHFD�1D]LRQDOH�&HQWUDOH�GL�5RPD��FL�WURYLDPR�GL�IURQWH�D�XQD�
VLWXD]LRQH�EHQ�GLYHUVD��FKH�VSLHJD�SHUFKp�LO����PDJJLR������0RUDQWH�VFULYD�DOO¶DPLFD�
/XLVD�)DQWLQL��D�SURSRVLWR�GL�XQD�VWRULHOOD�LQIDQWLOH�UHFXSHUDWD�GD�(URV�%HOORQL��
FDSRUHGDWWRUH�GHO�%DOLOOD��©Ê�JLj�IDWLFRVR�SHU�PH�VFULYHUH�SLFFROH�VWRULH�LPSRVVLELOL�
>[[[�[[[@�D�FXL�QRQ�FUHGR�SL���)LJXUDWL�FKH�LQYHFH�DOORUD�FL�FUHGHYR��(�YHGHUH�
ULHVXPDWD�OD�SURSULD�JLRYHQW��q�XQD�FRVD�LUULWDQWH��VSHFLH�VH�q�XQD�JLRYHQW��VWXSLGD�
FRPH�OD�PLDª��0RUDQWH�������������8Q�VLPLOH�LPEDUD]]R�QDVFH�GDOOD�FLUFRVWDQ]D�FKH�
PHQWUH�OH�SXEEOLFD]LRQL�GHO�SHULRGR��FRPH�LO�URPDQ]R�G¶DSSHQGLFH�4XDOFXQR�EXVVD�
DOOD�SRUWD����PRVWUDQR�DQFRUD�OH�DWWLWXGLQL�QDUUDWLYH�GHOOH�SULPH�SURYH��LO�IHUPHQWR�
FUHDWLYR�GHOOD�QRQ�DQFRUD�YHQWLWUHHQQH�(OVD�VWD�YROJHQGRVL�LQ�WXWW¶DOWUD�GLUH]LRQH��
$WWUDYHUVR�OD�OH]LRQH�GL�.DIND��PD�DQFKH�GL�+RIIPDQQ�H�3RH��OD�VFULWWULFH�VWD�FHUFDQGR�
                                                        
���2OWUH�FKH�GL�SRHVLH�GL�WRQR�URPDQWLFKHJJLDQWH�GDQQXQ]LDQR��UHFHQWHPHQWH�ULVFRSHUWH��FIU��DO�ULJXDUGR�%DUGLQL���������
&DUGLQDOH���������&LDQIRQL���������6XO�©/DGUR�GHL�OXPLª��GL�FXL�SRVVHGLDPR�XQD�YHUVLRQH�GDWWLORVFULWWD�GHO�������ROWUH�D�
XQD�ER]]D�SUREDELOPHQWH�EORFFDWD�SHU�OD�WHPDWLFD�HEUDLFD�D�XQ�SDVVR�GDOOD�SXEEOLFD]LRQH�QHO�������FIU��3RUFLDQL��������
���������
���,O�URPDQ]R�IX�SXEEOLFDWR�LQ�YHQWLQRYH�SXQWDWH�VXL�'LULWWL�GHOOD�VFXROD�GXUDQWH�O¶DQQR�VFRODVWLFR������������
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GL�PHWWHUH�LQ�FRQWDWWR�XQ¶LVSLUD]LRQH�ODWDPHQWH�IDQWDVWLFD�FRQ�OH�SURSULH�RVVHVVLRQL�
WHPDWLFKH�SL��SURIRQGH��OD�VIHUD�GHOOD�VHVVXDOLWj�H�OD�TXHVWLRQH�GHOO¶DFFHWWD]LRQH�
VRFLDOH��ULFRUUHQWL�DQFKH�QHL�VRJQL�WUDVFULWWL�QHOOH�/HWWHUH�DG�$QWRQLR��SL��QRWH�FRO�
WLWROR�'LDULR������FRQ�FXL�OH�KD�SXEEOLFDWH�QHO������$OED�$QGUHLQL��
,Q�SDUWLFRODUH��L�PDWHULDOL�GHOO¶$UFKLYLR�FRQVHQWRQR�QRQ�VROR�GL�VSRUJHUVL�VXOOD�ULFHUFD�
QDUUDWLYD�FKH�VWD�D�PRQWH�GHL�UDFFRQWL�GHO�0HULGLDQR�GL�5RPD��PD�GL�VHJXLUH�QHOOD�
IDWWLVSHFLH�LO�FUXFLDOH�LWLQHUDULR�FKH�GDOOD�IDVFLQD]LRQH�GHO�JHQHUH�IDQWDVWLFR�FRQGXFH�
DOOD�SUHGLOH]LRQH�SHU�L�IHQRPHQL�GHOOD�IDQWDVWLFL]]D]LRQH��3HU�IRUQLUH�XQ�HVHPSLR�
VLJQLILFDWLYR��PL�VRIIHUPHUz�LQ�TXHVWR�SDUDJUDIR�FRQFOXVLYR�VXOOD�UHOD]LRQH�
DXWRLQWHUWHVWXDOH�FKH�OHJD�©'LRQLVLDª��UDFFRQWR�HPHUVR�GDOOH�FDUWH�GRQDWH�GDJOL�HUHGL�
QHO�������D�©'XH�VSRVL�PROWR�JLRYDQLª��SXEEOLFDWR�VXL�'LULWWL�GHOOD�VFXROD�LO����DJRVWR�
������XQR�GHL�WDQWL�VFULWWL�PDL�UHFXSHUDWL�GDOO¶DXWULFH�H�GHVWLQDWR�D�HVVHUH�ULSURSRVWR�
VROWDQWR�QHO������DOO¶LQWHUQR�GHO�YROXPH�GHL�5DFFRQWL�GLPHQWLFDWL��FXUDWR�GD�,UHQH�
%DEERQL�H�&DUOR�&HFFKL�VRWWR�OD�VXSHUYLVLRQH�GL�&HVDUH�*DUEROL����
,Q�©'LRQLVLDª�OD�VWRULD�q�LQFHQWUDWD�VX�XQD�GHYRWD�]LWHOOD�LO�FXL�QRPH�FRQWLHQH�
XQ¶DOOXVLRQH�RUJLDVWLFR�PLVWHULFD�FKH�JLj�SUHDQQXQFLD�LO�ULVYHJOLR�GL�XQ¶DUGHQWH�
SXOVLRQH�HURWLFD�UHSUHVVD��©1RQ�VL�HUD�IDWWD�PRQDFD�SHU�UHVWDUH�FRQ�OD�PDGUH�
YHFFKLVVLPD��PD�OD�VXD�FODXVXUD�YRORQWDULD�HUD�SL��ULJLGD�GL�TXHOOD�GHOOH�PRQDFKHª�
�$�5�&�����,�������F�����U���,Q�XQ�VLPLOH�JULJLRUH�HVLVWHQ]LDOH�XQ�GHWWDJOLR�ILVLFR�
VIXJJH�SHUz�DOOD�FRQGRWWD�PRQDVWLFD�GL�'LRQLVLD��SUHDQQXQFLDQGR�OD�VRJJLDFHQWH�IRU]D�
GHO�VXR�GHVLGHULR��OD�©JUDQGH��VWUDQD�ERFFD��GDO�ODEEUR�VXSHULRUH�SLXWWRVWR�EUHYH�H�
JRQILR��GDO�ODEEUR�LQIHULRUH�SL��OXQJR�H�YROXWWXRVR�H�VHJQDWR�GD�XQ�SLFFROR�WDJOLRª��F��
���U���8Q�JLRUQR��XQ�IDPRVR�SLWWRUH�VWUDQLHUR�VL�SUHVHQWD�D�FKLHGHUOH�GL�YLVLRQDUH�LO�
TXDGUR�GHOOD�0DGRQQD�FKH�WLHQH�QHOOD�VXD�FDPHUD��/¶DUWLVWD�ULFRUGD�OD�ILJXUD�GHIRUPH�
GL�+HQUL�GH�7RXORXVH�/DXWUHF��PD�LO�YROWR�q�FDULVPDWLFR�H�DIIDVFLQDQWH��RVVHUYDWR�LO�
TXDGUR��OD�VXD�DWWHQ]LRQH�VL�ILVVD�VX�'LRQLVLD�H�OH�FKLHGH�LO�SHUPHVVR�GL�IDUOH�LO�ULWUDWWR��
/D�GRQQD�q�WXUEDWD��PD�VL�ODVFLD�FRQYLQFHUH��LO�SLWWRUH��WXWWDYLD��QRQ�VL�OLPLWD�D�ULWUDUOD��
PD�OD�LQFDO]D�FRQ�GRPDQGH�LQVLQXDQWL�FKH�KDQQR�FRPH�RJJHWWR�OD�VXD�IHGH�LQ�'LR�H�OD�
VXD�FRQFH]LRQH�GHO�GHPRQLR��
7HUPLQDWR�LO�GLSLQWR��LO�SLWWRUH�OR�ODVFLD�D�'LRQLVLD�FKH��FRQ�XQ¶HYLGHQWH�HFR�GHO�
3RUWUDLW�RI�'RULDQ�*UD\��VL�ULWURYD�D�FRQWHPSODUH�XQD�VFRQYROJHQWH�LPPDJLQH�GL�VH�
VWHVVD�ULQJLRYDQLWD�H�OLEHUDWD�GDOOH�FRVWUL]LRQL�GHOOD�VXD�FDVWD�YLWD��/R�VSHWWDFROR�
DPPLUDWR�GL�Vp�FRVWLWXLVFH�OD�VRJOLD�SHU�HQWUDUH�LQ�XQ�PRQGR�GL�VIUHQDWD�VHQVXDOLWj��
'LRQLVLD�VHQWH�YRJOLD�GL�ULGHUH��PHQWUH�©OD�VXD�FRVFLHQ]D�OH�SDUODYD�GL�XQD�RVFXUD�
IHOLFLWj�FKH�HOOD�DYUHEEH�JRGXWR�LQ�TXHOOD�QRWWHª��F�����U���7UDWWR�GD�XQD�FDVVD�
GLPHQWLFDWD�XQ�©DELWR�DQWLFRª��F�����U��GL�OXVVXRVR�YHOOXWR�YLROD��VL�ULFRQRVFH�
ILQDOPHQWH�QHOOR�VSHFFKLR�LGHQWLFD�DO�ULWUDWWR��ILQFKp�©XQD�YRFH�XQ�SR¶�DVSUD��FKH�
VRVSLUDYD�GL�GHVLGHULR��VXVVXUUz�D�GXH�SDVVL�GD�OHL��&RPH�VHL�EHOOD��'LRQLVLDª��F��
���U���6L�WUDWWD�GL�XQ�JLRYDQH�GL�PLUDELOH�EHOOH]]D��PLVWHULRVDPHQWH�SHQHWUDWR�QHOOD�
FDPHUD��QHO�FXL�DVSHWWR�VL�ULFRQRVFH�SHUz�©TXDOFKH�FRVD�GL�EHIIDUGR�H�LQVLHPH�GL�
                                                        
���5LHODERUR�TXL��PHWWHQGROH�D�FRQIURQWR��OH�OHWWXUH�GHL�GXH�UDFFRQWL�SURSRVWH�ULVSHWWLYDPHQWH�LQ�3RUFLDQL��������H�
3RUFLDQL��������
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FDUH]]HYROHª��F�����U���(JOL�VL�FRPSLDFH�FRQ�'LRQLVLD�SHUFKp�KD�LQGRVVDWR�O¶DELWR�FRQ�
FXL�SRWUj�DQGDUH�©DOOD�IHVWD�GHO�UHª��F�����U��H��YHGHQGR�FKH�OHL�WUHPD�H�VWD�SHU�
SLDQJHUH��OH�FKLHGH��©±�1RQ�PL�ULFRQRVFL"�±ª��/D�ULVSRVWD�GHOOD�GRQQD�q�IOHELOH��PD�
VLFXUD��©±�6u��±�PRUPRUz�'LRQLVLD�±�7X�VHL�LO�GHPRQLRª��F�����U���
,QYDQR�'LRQLVLD�WHQWD�GL�UHVLVWHUH��GRSR�GHEROL�RELH]LRQL��VL�ULWURYD�D�VHJXLUH�UDSLWD�LO�
JLRYDQH��VHSSXUH�D�FRQGL]LRQH�GL�ULHQWUDUH�©SULPD�FKH�VXRQL�O¶XOWLPR�FROSR�GHOOD�
PH]]DQRWWHª��DOWULPHQWL�UHVWHUj�GDQQDWD�SHU�VHPSUH��,Q�XQ�LQFDQWDWR�SDHVDJJLR�OXQDUH��
L�GXH�DWWUDYHUVDQR�OXRJKL�PHUDYLJOLRVL�H�WUDERFFDQWL�GL�VHQVXDOLWj�ILQFKp�DUULYDQR�D�
XQD�IHVWD�GRYH�©LQILQLWH�DOWUH�FRSSLH��H�WXWWH�LGHQWLFKHª�EDOODQR�LQVLHPH�D�ORUR��
'LRQLVLD�VHQWH�LO�SURSULR�VHQR�YLEUDUH�DO�FRQWDWWR�GHO�VXR�FRPSDJQR�HG�q�VHPSUH�SL��
HFFLWDWD�GDOOH�SDUROH�H�GDJOL�DWWL�FKH�TXHVWL�OH�ULYROJH��PD�LQHVRUDELOPHQWH�VFRFFD�OD�
PH]]DQRWWH��0HQWUH�LO�GHPRQLR�OH�ULGH�VDUGRQLFDPHQWH�GLHWUR��'LRQLVLD�IXJJH�YHUVR�OD�
SURSULD�GLPRUD��DSSHQD�YDUFDWD�OD�VRJOLD��©FDGGH�FRQ�XQ�JULGRª��F�����U���H�TXL�OD�
WURYDQR��OD�PDWWLQD�VXFFHVVLYD��OH�VHUYH��
�
$YHYD�LO�VXR�VROLWR�DELWR�JULJLR��H�OD�VXD�IDFFLD�HUD�LQYHFFKLDWD�H�OLYLGD��/H�ODEEUD�VHPEUDYDQR�IRJOLH�VHFFKH��
(VVH�OH�WROVHUR�GDO�FDSR�OH�IRUFLQH��H�L�VXRL�FDSHOOL�JULJL�VL�VFLROVHUR��$OORUD�'LRQLVLD�DSUu�JOL�RFFKL��FKH�VXELWR�
VL�HPSLURQR�GL�ODJULPH���F�����U��
�
/D�FLUFRVWDQ]D�FKH�'LRQLVLD�LQGRVVL�LO�VROLWR�DELWR�H�QRQ�OD�OXVVXRVD�YHVWH�GL�YHOOXWR�
GHOO¶DYD�VXJJHULVFH�FKH�O¶HVSHULHQ]D�GHOOD�IHVWD�QRQ�q�VWDWD�FKH�XQ�VRJQR��PD�WDOH�GD�
ODVFLDUH�XQ¶LPSURQWD�LQGHOHELOH�LQ�OHL��FKH�DGHVVR�DSSDUH�GHO�WXWWR�FRQVDSHYROH�GHOOD�
SULYD]LRQH�VX�FXL�SRJJLD�OD�VXD�YLWD�R��SLXWWRVWR��TXHOOD�FKH�q�OD�VXD�QRQ�YLWD��SHUVLQR�
OH�VXH�ODEEUD�VRQR�DSSDVVLWH��
1RQRVWDQWH�O¶LQGXEELD�PDJJLRUH�VROLGLWj�GHOO¶LPSLDQWR�QDUUDWLYR�ULVSHWWR�DG�DOWUL�WHVWL�
GHO�SHULRGR��VL�SXz�VXSSRUUH�FKH�0RUDQWH�QRQ�VLD�ULPDVWD�GHO�WXWWR�VRGGLVIDWWD�GL�
TXHVWR�UDFFRQWR�FKH�VL�VLWXD�GHFLVDPHQWH�QHOOD�WUDGL]LRQH�GHO�IDQWDVWLFR��FRPH�
PRVWUDQR�O¶DSSDUL]LRQH�GHO�GLDYROR��OD�IHVWD�IDYRORVD��OD�ULSURSRVL]LRQH�GHO�PRWLYR�
ILDEHVFR�GHO�OLPLWH�WHPSRUDOH�GHOOD�PH]]DQRWWH��/¶LPPDJLQH�GHO�SLWWRUH�VWUDQLHUR�FKH�
GLSLQJH�LO�ULWUDWWR�GL�XQD�GRQQD�VROD�GHYH�SHUz�DYHU�FRQWLQXDWR�D�IOXWWXDUH�QHOOD�VXD�
PHQWH��JHQHUDQGR�XQD�VXD�ULSURSRVL]LRQH�LQ�©'XH�VSRVL�PROWR�JLRYDQLª��,Q�TXHVWR�
FDVR�OD�YLFHQGD�SUHQGH�DYYLR�GDOO¶DUULYR�GL�,VDEHOOD�H�*LRUJLR��GD�SRFR�XQLWL�LQ�
PDWULPRQLR��LQ�XQ�©SDHVHOOR�GL�PRQWDJQD�>«@�IDWWR�D�JUDGLQL�GL�URFFLD�H�GL�WXIRª��
DELWDWR�GD�©XQD�VWUDQD�JHQWH��VRVSHWWRVD�H�VHOYDWLFDª��0RUDQWH��������������GRSR�FKH�
LO�PDULWR��PDHVWUR�HOHPHQWDUH��YL�q�VWDWR�WUDVIHULWR��/¶HQWXVLDVPR�LQL]LDOH�q�SUHVWR�
VRSUDIIDWWR�GDOOD�VLQLVWUD�DWPRVIHUD�FKH�SURPDQD�GDL�OXRJKL�H�GDOOH�SHUVRQH��
�
QHO�FLHOR��DWWUDYHUVR�XQ�DPPDVVR�GL�QXYROH�RVFXUH�H�URVVDVWUH��ILOWUDYD�XQ�VROH�YHODWR�FKH��FRUUHQGR�OXQJR�L�
GLUXSL�ILQR�DG�XQ�WRUELGR�ILXPH��VSDUJHYD�VXOOD�URFFLD�H�VXOO¶DFTXD�XQD�OXFH�REOLTXD�H�FRPH�ULIOHVVD��LQ�TXHOOD�
OXFH�L�SLQL�H�JOL�DEHWL��LPPRELOL��DFTXLVWDYDQR�VWUDQL�DVSHWWL�GL�IDQWDVPL������������
�
6L�QRWD�JLj�XQ�SULPR�WUDWWR�GL�IDQWDVWLFL]]D]LRQH��FKH�SRFR�GRSR�YLHQH�XOWHULRUPHQWH�
HVSDQVR��©YLD�YLD�FKH�VL�DYDQ]DYD�OD�QRWWH��LO�SDHVDJJLR�SDUHYD�SUHSDUDUVL�DO�JLXQJHUH�
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GHOOH�VWUHJKH�R�GHOOH�EXIHUHª��������6LDPR�SURLHWWDWL�LQ�XQ�DPELHQWH�RVWLOH�H�
PLQDFFLRVR�QHO�TXDOH�VL�ID�DQFRUD�SL��SXQJHQWH�H�WRUPHQWDWD�OD�VROLWXGLQH�GL�,VDEHOOD�
TXDQGR�LO�PDULWR�q�D�VFXROD��1HVVXQ�FRQIRUWR�OH�YLHQH�GDOOD�SUHVHQ]D�GHOOD�YHFFKLD�H�
WDFLWXUQD�VHUYD��©FRO�YROWR�UDFFKLXVR�QHO�VXR�ID]]ROHWWR�QHURª��VLPLOH�D�XQD�GHOOH�
VWUHJKH�HYRFDWH�LQ�SUHFHGHQ]D��KD�©XQ�YROWR�REOXQJR�H�VHULR��GDJOL�]LJRPL�IRUWL�H�OH�
RUELWH�SURIRQGDPHQWH�LQFDYDWHª��H�GDOOD�VXD�ERFFD�©LQFRORUHª�HVFRQR�VROR�SDUROH�LQ�
GLDOHWWR�FKH�©OD�VSRVLQD��LQWLPLGLWD��QRQ�FDSLYD�EHQHª��������/D�QXRYD�FDVD�FKH�
VHPEUDYD�XQ�©QLGRª��������DGHVVR�DSSDUH�D�,VDEHOOD�©IUHGGD�HG�HVWUDQHDª��Qp�F¶q�
PRGR�GL�UHQGHUOD�©IDPLOLDUHª��������,QXWLOH�SRL�SURYDUVL�D�LQJDQQDUH�O¶DWWHVD�FXFHQGR�
R�OHJJHQGR��©OD�GRPLQDYD�XQD�WULVWH�SLJUL]LD��XQ�VHQVR�GLVSHUDWR�GL�DEEDQGRQR��H�QHOOH�
OXQJKH�RUH�GL�DWWHVD�FKLDPDYD�*LRUJLR�FRQ�ODPHQWL�WHQHUL�HG�LQIDQWLOL��/H�SDUHYD�FKH�
HJOL�IRVVH�SDUWLWR�SHU�XQ�OXQJR�YLDJJLR�H�OD�ODVFLDVVH�LQJLXVWDPHQWH�VRODª��������
/D�VROLWXGLQH�VL�WUDVIRUPD�LQ�YHUR�WHUURUH�TXDQGR�,VDEHOOD�VFRSUH�LQ�FDVD�XQ�WRSR��XQ�
GHWWDJOLR�JRWLFKHJJLDQWH�FKH�DFFUHVFH�OD�WHQVLRQH�GHOOD�©QXRYD�YLWD��/H�RUH�GHO�JLRUQR�
SDVVDYDQR�OXQJKH�H�VSHQWH�QHOO¶DWWHVD��ILQFKp�LO�PDULWR�ULWRUQDYDª��������2JQL�VHUD�
*LRUJLR�q�DFFRPSDJQDWR�GD�XQ�JUXSSR�GL�VFRODUL�FKH�SXUH�YRUUHEEHUR�UHQGHUVL�XWLOL��
PD�,VDEHOOD�©QRQ�VL�FXUDYD�GL�JXDUGDUOL��SUHVD�GDL�VXRL�SHQVLHULª��������/D�GLVWDQ]D�
GRORURVD�FKH�OD�VHSDUD�GDOOD�UHDOWj�FLUFRVWDQWH�VL�ID�VHPSUH�SL��SURQXQFLDWD�ILQFKp�
JLXQJH�LQDVSHWWDWR�XQ�YLVLWDWRUH��FKH�VL�SXz�LQWXLUH�,VDEHOOD�DFFRJOLHUj�FRQ�FXULRVLWj�H�
VROOLHYR��©XGu�XQR�VFDOSLFFLR�SUHVVR�O¶XVFLR��(UD�WURSSR�SUHVWR�SHU�LO�ULWRUQR�GL�
*LRUJLR��H�TXDQGR�HOOD�JXDUGz�DOOD�VRJOLD��YLGH�XQR�VFRQRVFLXWR��DOWR�H�VRUULGHQWH��FKH�
IDFHYD�XQ�OHJJHUR�LQFKLQRª��������
/R�VWUDQLHUR��FKH�VL�LQVHULVFH�QHO�ILORQH�GHOOH�HSLIDQLH�GL�EHOOLVVLPL�H�PLVWHULRVL�
SHUVRQDJJL�PDVFKLOL�WLSLFKH�GHOOD�JLRYDQH�0RUDQWH����©DYHYD�RFFKL�DPSL�H�IRQGL��GL�XQ�
WXUFKLQR�VFXUR�TXDVL�YLROD��H�OH�SDUROH�FRPXQL��GHWWH�FRQ�TXHOO¶DFFHQWR�FKH�IDFHYD�
SHQVDUH�DL�YLDJJL��DFTXLVWDYDQR�XQ�VLJQLILFDWR�PDJLFR��LQFDQWHYROH�H�SDXURVR�QHO�
WHPSR�VWHVVRª��������6L�WUDWWD�GL�XQ�SLWWRUH�FKH��FRQ�OD�VFXVD�GL�ULWUDUUH�,VDEHOOD��
SUHQGH�D�IUHTXHQWDUH�OD�FDVD��GLSLQJHQGR�H�UDFFRQWDQGR�GHL�VXRL�YLDJJL��6L�VYLOXSSD�
FRVu�QHOOD�PHQWH�GHOOD�GRQQD�XQD�GLYDULFD]LRQH�WUD�OD�ILJXUD�GHO�PDULWR�H�TXHOOD�HVRWLFD�
GHO�SLWWRUH��©JXDUGDYD�IXRUL��HG�LPPDJLQDYD�VH�VWHVVD�QHOO¶DWWR�GL�YDOLFDUH�TXHL�PRQWL�
HG�DOWUL�DQFRUD��H�GL�DWWUDYHUVDUH�L�ILXPL�H�OH�IRUHVWHª��)LQFKp��FRP¶q�SUHYHGLELOH��VL�
VFDWHQD�OD�JHORVLD�GL�*LRUJLR��©±�6LJQRUH��TXDQGR�GXQTXH�VDUj�ILQLWR�TXHVWR�ULWUDWWR"�±
ª��������FKLHGH�TXHVWL��FRQ�©QHL�WUDWWL�OD�GXUH]]D�GHL�VXRL�SDGUL�FRQWDGLQL�FKH�
ODYRUDYDQR�L�FDPSL�QHO�0HULGLRQHª��������,O�SLWWRUH�GHYH��FRVu��FRQJHGDUVL��©RUD�OR�
VWUDQLHUR�QRQ�SHQVDYD�SL��DOOH�PRQWDJQH��FDPPLQDYD�SHU�XQ�PRQGR�GL�VSOHQGLGL�
FRORUL��PHQWUH�L�GXH�VSRVL�ULPDQHYDQR�Oj��LPSULJLRQDWL�IUD�L�GLUXSL�H�LO�FLHOR�
WHPSHVWRVRª��������8QD�QRWWH�LO�PDULWR�VL�VYHJOLD�©GL�VRSUDVVDOWRª�H�VFRUJH�OD�PRJOLH�
FKH�SLDQJH��JOLHQH�FKLHGH�LO�PRWLYR��PHQWUH�©JOL�SDUYH�FKH�LO�EXLR�IRVVH�XQD�SULJLRQH�
GD�FXL�QRQ�VL�SRWHYD�IXJJLUHª��������,VDEHOOD�ULVSRQGH�GL�DYHU�IDWWR�XQ�VRJQR��FKH�

                                                        
���6L�SHQVL�DOO¶HQLJPDWLFR�HYDVR�GHOOD�©9LD�GHOO¶$QJHORª��XVFLWR�VXO�0HULGLDQR�GL�5RPD�LO����DJRVWR�������R�DOOR�
VIXJJHQWH�$QGUHD�GHOO¶DOWUD�YHUVLRQH�GHO�UDFFRQWR��ULPDVWD�LQHGLWD�H�SXEEOLFDWD�VROR�QHL�5DFFRQWL�GLPHQWLFDWL�QHOO¶XOWLPD�
VWHVXUD�LQWLWRODWD�©3HFFDWLª��FIU��DO�ULJXDUGR�3RUFLDQL����������������
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SUHDQQXQFLD�OD�IXWXUD�PDWHUQLWj��
�
±�0L�SDUHYD�±�HOOD�PRUPRUz��FRQ�OD�YRFH�VRIIRFDWD�GDOOH�FRSHUWH�±�GL�YHGHUH�LO�EDPELQR��%DWWHYD�DOO¶XVFLR�H�
PL�FKLDPDYD��©0DPPD�ª�(UD�DSSHQD�DUULYDWR�TXL��YHVWLWR�FRPH�L�SHOOHJULQL��FRQ�XQ�PDQWHOOR�OXQJR��XQ�
FDSSXFFLR��H�XQ�EDVWRQH�SHU�DSSRJJLDUVL��$YHYD�LO�YLVR�SLHQR�GL�UXJKH�SHU�LO�WURSSR�SLDQJHUH��©6RQR�DUULYDWR��
±�GLFHYD��±�VRQR�LR��XQ�PDVFKLR��(G�HFFR�TXD��3HU�XQR�VWUDQLHUR�FKH�QRQ�HUD�QLHQWH�SHU�WH��WX�FXRFHYL�L�GROFL�H�
DSSHQGHYL�L�UDPL�GL�SLQR��(�SHU�PH�FKH�VRQR�XQ�SRYHUR�SHOOHJULQR��LO�WXR�SULPR��LO�PDVFKLR��H�FKH�YHQJR�GD�
XQ�SDHVH�WDQWR�ORQWDQR��QRQ�KDL�SUHSDUDWR�FRQ�OH�WXH�PDQL�QHSSXUH�XQD�FXIILD��QHSSXUH�XQ�PDQWHOOR��1RQ�KDL�
SHQVDWR�D�IDUH�OD�FDVD�EHOOD��SHU�PHª��������
�
(YLGHQWH�q�O¶DWWHQ]LRQH�DO�PHFFDQLVPR�IUHXGLDQR�GHL�UHVLGXL�GLXUQL��D�GLPRVWUD]LRQH�
GL�XQD�SULPD�IDPLOLDUL]]D]LRQH�FRQ�OD�SVLFRDQDOLVL��OR�VWUDQLHUR�VL�q�WUDVIRUPDWR�LQ�XQ�
FULVWLDQR�©SHOOHJULQRª��JLXQWR�©GD�XQ�SDHVH�WDQWR�ORQWDQRª��FKH�ULPSURYHUD�DOOD�
PDGUH��SHUVD�QHOOH�VXH�IDQWDVLH�HVRWLFKH��GL�WUDVFXUDUOR��O¶DWWHJJLDPHQWR�GHO�EDPELQR�
ULFKLDPD�OD�WLPLGH]]D�GHJOL�VFRODUL��GL�FXL�OHL�QRQ�VL�q�FXUDWD��VXSHUEDPHQWH�YROWD�
YHUVR�L�YLDJJL�GHOOD�SURSULD�PHQWH��OH�©UXJKHª�PROWLSOLFDQR�OD�©UXJD�VXOOD�IURQWHª�
������RVVHUYDWD�OD�VHUD�SULPD�VXO�YLVR�GL�*LRUJLR��,O�VRJQR�VHPEUD�FRVWLWXLUH�XQ�
ULFKLDPR�DOO¶RUGLQH�VXJJHUHQGR�FRPH�OD�YHUD�FRQVROD]LRQH�DOOD�VROLWXGLQH�VLD�RIIHUWD�
GDOOD�PDWHUQLWj��
,O�ILQDOH�FRQVRODWRULR�DSSDUH�OHJDWR�DOOD�VHGH�GHOOD�SXEEOLFD]LRQH��,�GLULWWL�GHOOD�
VFXROD��XQD�ULYLVWD�SHU�LQVHJQDQWL�HOHPHQWDUL��QRQ�q�HVFOXVR��WXWWDYLD��FKH�VLDQR�
DVVHPEODWL�LQVLHPH�VHJPHQWL�QDUUDWLYL�GL�GLYHUVD�SURYHQLHQ]D��FRVWUHWWD�GDOOD�SURSULD�
SUHFDULD�VLWXD]LRQH�HFRQRPLFD�D�ULWPL�GL�SXEEOLFD]LRQH�PROWR�VRVWHQXWL��OD�JLRYDQH�
DXWULFH�VSHVVR�XQLYD�R�ULXVDYD�WHVWL�UHGDWWL�LQ�GLYHUVH�RFFDVLRQL��&Lz�QRQ�WRJOLH�FKH�LQ�
©'XH�VSRVL�PROWR�JLRYDQLª�0RUDQWH�DSSDLD�JLj�SL��HVSHUWD��LQ�JUDGR�GL�ULQXQFLDUH�D�
HIIHWWL�WURSSR�DSSDULVFHQWL�SHU�FRVWUXLUH�XQ�FOLPD�SL��DOOXVLYR�H��LQ�FLz��SL��
SHUVXDVLYDPHQWH�LQTXLHWDQWH��,Q�SULPR�OXRJR��VHPEUD�HVVHUVL�UHVD�FRQWR�FKH��SHU�
UDSSUHVHQWDUH�OH�RVVHVVLRQL�HURWLFKH�GHOOH�VXH�SURWDJRQLVWH��QRQ�YL�q�ELVRJQR�
GHOO¶DSSDUL]LRQH�OHWWHUDOH�GHO�GHPRQLR�H�GHOOD�GXSOLFD]LRQH�WUD�SLWWRUH�UHDOH�H�YLVLRQH�
GHPRQLDFD��LO�IDQWDVWLFR�VL�LQWHULRUL]]D�H�SL��DQJRVFLRVDPHQWH�VL�LQFXQHD�QHOOD�SHUGLWD�
GL�VHQVR�GL�UHDOWj�GHL�SHUVRQDJJL��$O�FRQWHPSR��OD�FDUDWWHUL]]D]LRQH�GHL�OXRJKL�VL�ID�
SL��DUWLFRODWD�H�IXQ]LRQDOH��OD�PDWHULD�GL�©'LRQLVLDª�YLHQH�VSRVWDWD�LQ�
XQ¶DPELHQWD]LRQH�DUFDLFD�H�RVWLOH��FKH�HPDQD�XQ�VHQVR�GL�PLQDFFLD�LQHVSUHVVD�PD�
SDOSDELOH��6LDPR�RUPDL�GLVWDQWL�GDL�SDHVDJJL�DVVRODWL�LQ�FXL�VL�VYLOXSSDYDQR�OH�
SDVVLRQL�PHORGUDPPDWLFKH�GL�4XDOFXQR�EXVVD�DOOD�SRUWD�H�PROWR�LQ�VLQWRQLD��LQYHFH��
FRQ�OH�DWPRVIHUH�VSHWWUDOL�H�QHEXORVH�GHL�UDFFRQWL�GHO�0HULGLDQR�GL�5RPD��VSHFLH�GHO�
FURQRORJLFDPHQWH�UDYYLFLQDWR�©/D�QRQQDª��XVFLWR�LO����H�O¶��DJRVWR�������ROWUH�FKH�GL�
DOWUL�LQHGLWL�ULHPHUVL�GDOO¶$UFKLYLR��
&RPSUHQGLDPR�SHUWDQWR��D�FKLXVXUD�GL�TXHVWR�LWLQHUDULR�D�ULWURVR�QHOO¶RSHUD�GL�
0RUDQWH��LQ�FKH�VHQVR�LO�UDSSRUWR�IUD�L�GXH�UDFFRQWL�PRVWUL�HVHPSODUPHQWH�OH�UDGLFL�
GHOO¶XVR�SL��DYDQ]DWR�GHO�IDQWDVWLFR�GD�SDUWH�GHOO¶DXWULFH�LQ�WHUPLQL�GL�
IDQWDVWLFL]]D]LRQH��©'XH�VSRVL�PROWR�JLRYDQLª�Gj�JLj�SLHQDPHQWH�LO�VHQVR�GL�XQ�
IDQWDVWLFR�SRVWR�DO�VHUYL]LR�GHOOD�UDSSUHVHQWD]LRQH�GHL�PRWL�SVLFRORJLFL�GHL�
SURWDJRQLVWL��LQ�XQD�FRUQLFH�FKH�VRVWDQ]LDOPHQWH�ULVSHWWD�LO�SDUDGLJPD�GL�UHDOWj��*OL�
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VFHQDUL�DOOXFLQDWL�H�DQJRVFLDQWL�GL�$UDFRHOL�VL�FRQILJXUDQR�TXLQGL�DQFKH�FRPH�XQ�
UHFXSHUR�GHOOD�SL��SURIRQGD�PHPRULD�GL�0RUDQWH��D�FRQIHUPD�GHOO¶HVWUHPD�FLUFRODULWj�
GL�PRWLYL�H�SURFHGLPHQWL�QHO�PDJPDWLFR�XQLYHUVR�FUHDWLYR�GL�TXHVWD�DXWULFH��
�
�
%LEOLRJUDILD�
�
%$5',1,��0DUFR���������0RUDQWH�(OVD��,WDOLDQD��'L�SURIHVVLRQH��SRHWD��1LVWUL�/LVFKL��
3LVD��
²���������©(OVD�0RUDQWH�H�/¶(URLFDª��,WDOLDQLVWLFD��;/,�����SS�����������
&$5',1$/(��(OHRQRUD���������©³2�JHQLR�ULQFKLXVR�LQ�XQD���FXSROD�URVVD�RUQDWD�GL�
SDSDYHUL´��SULPH�RVVHUYD]LRQL�VXO�TXDGHUQR�GL�1DUFLVRª��LQ�*LXOLDQD�=DJUD��D�FXUD�
GL���6DQWL�6XOWDQL�H�*UDQ�&DSLWDQL�LQ�FDPHUD�PLD��,QHGLWL�H�ULWURYDWL�GDOO¶$UFKLYLR�GL�
(OVD�0RUDQWH��%LEOLRWHFD�1D]LRQDOH�&HQWUDOH�GL�5RPD�����RWWREUH���������JHQQDLR�
������%LEOLRWHFD�1D]LRQDOH�&HQWUDOH�GL�5RPD��5RPD��SS����������
&(6(5$1,��5HPR���������©/H�UDGLFL�VWRULFKH�GL�XQ�PRGR�QDUUDWLYRª��LQ�5HPR�
&HVHUDQL��/XFLR�/XJQDQL��*LDQOXLJL�*RJJL��&DUOD�%HQHGHWWL��(PDQXHOOD�6FDUDQR��/D�
QDUUD]LRQH�IDQWDVWLFD��1LVWUL�/LVFKL��3LVD��SS��������
²���������5DFFRQWDUH�OD�OHWWHUDWXUD��%ROODWL�%RULQJKLHUL��7RULQR��
²���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
²���������*XLGD�DOOR�VWXGLR�GHOOD�OHWWHUDWXUD��/DWHU]D��5RPD�%DUL��
&,$1)21,��0DULR���������©³/D�GLYLQD�RQGD�GH�OH�VROLWXGLQL´��WUH�SRHVLH�ULWURYDWH�GL�
(OVD�0RUDQWHª��2WWR�1RYHFHQWR��;/,�����SS����������
'¶$1*(/,��&RQFHWWD���������/HJJHUH�(OVD�0RUDQWH��$UDFRHOL��/D�6WRULD�H�,O�PRQGR�
VDOYDWR�GDL�UDJD]]LQL��&DURFFL��5RPD��
*5$*12/$7,��0DQXHOH���������$PRU�FKH�PRYH��/LQJXDJJLR�GHO�FRUSR�H�IRUPD�GHO�
GHVLGHULR�LQ�'DQWH��3DVROLQL�H�0RUDQWH��LO�6DJJLDWRUH��0LODQR��
/$*+(==$��%HDWULFH���������©8QD�QRLD�PRUWDOHª��,O�WHPD�GHO�GRSSLR�QHOOD�OHWWHUDWXUD�
LWDOLDQD�GHO�1RYHFHQWR��)HOLFL��3LVD��
0(1*$/'2��3LHU�9LQFHQ]R���������©6SXQWL�SHU�XQ¶DQDOLVL�OLQJXLVWLFD�GHL�URPDQ]L�GL�
(OVD�0RUDQWHª��LQ�3LHU�9LQFHQ]R�0HQJDOGR��/D�WUDGL]LRQH�GHO�1RYHFHQWR��4XDUWD�
VHULH��%ROODWL�%RULQJKLHUL��7RULQR��SS���������
025$17(��(OVD���������3UR�R�FRQWUR�OD�ERPED�DWRPLFD�H�DOWUL�VFULWWL��D�FXUD�GL�
&HVDUH�*DUEROL��$GHOSKL��0LODQR��
²���������$UDFRHOL��(LQDXGL��7RULQR��
²������D���0HQ]RJQD�H�VRUWLOHJLR��(LQDXGL��7RULQR��
²������E���/R�VFLDOOH�DQGDOXVR��(LQDXGL��7RULQR��
²���������5DFFRQWL�GLPHQWLFDWL��D�FXUD�GL�,UHQH�%DEERQL�H�&DUOR�&HFFKL��SUHID]LRQH�
GL�&HVDUH�*DUEROL��(LQDXGL��7RULQR��
²���������/¶DPDWD��/HWWHUH�GL�H�D�(OVD�0RUDQWH��D�FXUD�GL�'DQLHOH�0RUDQWH��FRQ�OD�
FROODERUD]LRQH�GL�*LXOLDQD�=DJUD��(LQDXGL��7RULQR��
²���������/D�YLWD�QHO�VXR�PRYLPHQWR��5HFHQVLRQL�FLQHPDWRJUDILFKH��������������D�
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FXUD�GL�*RIIUHGR�)RIL��(LQDXGL��7RULQR��
325&,$1,��(OHQD���������/¶DOLEL�GHO�VRJQR�QHOOD�VFULWWXUD�JLRYDQLOH�GL�(OVD�0RUDQWH��
,ULGH��6RYHULD�0DQQHOOL��&=���
²���������©5HPR�&HVHUDQL�H�OD�WHRULD��SURYYLVRULD��GHL�PRGLª��LQ�6WHIDQR�/D]]DULQ�H�
3LHUOXLJL�3HOOLQL��D�FXUD�GL���8Q�©RVVHUYDWRUH�WHVWLPRQH�H�DWWHQWRª��/¶RSHUD�GL�5HPR�
&HVHUDQL�QHO�VXR�WHPSR��0XFFKL��0RGHQD��SS�����������
²���������1HO�ODERUDWRULR�GHOOD�ILQ]LRQH��0RGL�QDUUDWLYL�H�PHPRULD�SRLHWLFD�LQ�(OVD�
0RUDQWH��6DSLHQ]D�8QLYHUVLWj�(GLWULFH��5RPD��
KWWSV���ZZZ�HGLWULFHVDSLHQ]D�LW�QRGH������>XOWLPR�DFFHVVR�����������@��
²���������,O�WHVRUR�QDVFRVWR��,QWRUQR�DL�WHVWL�LQHGLWL�H�ULWURYDWL�GHOOD�JLRYDQH�(OVD�
0RUDQWH��FRQ�VHL�VWRULH�H�XQD�SRHVLD�GHOO¶DXWULFH��4XRGOLEHW��0DFHUDWD��
38*/,$��(]LR���������,O�ODWR�RVFXUR�GHOOH�FRVH��$UFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�
RJJHWWL��SRVWID]LRQH�GL�$QJHOR�0��0DQJLQL��0XFFKL��0RGHQD��
=,1$72��(PDQXHOH���������©1RWH�VX�VSD]LR��FRUSR�H�SHUFH]LRQH�LQ�$UDFRHOL�GL�(OVD�
0RUDQWHª��LQ�(PDQXHOH�=LQDWR��/HWWHUDWXUD�FRPH�VWRULRJUDILD"�0DSSH�H�ILJXUH�GHOOD�
PXWD]LRQH�LWDOLDQD��4XRGOLEHW��0DFHUDWD��
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�
%HDWULFH�0DQHWWL�

�
$QJHOL��LQVHWWL�H�DOWUH�GLYLQLWj�LQ�LQFRJQLWR��

LO�IDQWDVWLFR�D�EDVVD�LQWHQVLWj�GL�5RVVDQD�2PEUHV�
�
�
�

/¶DUWLFROR�ULSHUFRUUH�OD�SURGX]LRQH�QDUUDWLYD�GL�5RVVDQD�2PEUHV��LQGLYLGXDQGR�QHO�VDFUR�OD�FDWHJRULD�
SULYLOHJLDWD�FKH�SUHVLHGH�DL�SURFHGLPHQWL�GL�IDQWDVWLFL]]D]LRQH�FXL�OD�VFULWWULFH�VRWWRSRQH�OD�SURSULD�PDWHULD�
QDUUDWLYD�H�DOOD�TXDOH�ULPDQGDQR�R�VRQR�IXQ]LRQDOL�WXWWL�JOL�DOWUL�WHPL��L�WRSRL�H�OH�VWUDWHJLH�UHWRULFKH�FKH�
FRQFRUURQR�DO�PHGHVLPR�HIIHWWR��OD�FDVD�LQIHVWDWD��LO�GRSSLR��O¶HOOLVVL��OH�FRLQFLGHQ]H�H�OH�DSSDUL]LRQL�
LQHVSOLFDELOL��L�SDVVDJJL�GL�VRJOLD��6L�FHUFKHUj�LQROWUH�GL�PHWWHUH�LQ�OXFH�FRPH�LO�ULXVR�GL�WDOL�WHPL�H�
SURFHGLPHQWL�QDUUDWLYL�REEHGLVFD�D�PRYHQWL�FKH�FDPELDQR�QHO�FRUVR�GHO�WHPSR��GDOOR�VFDYR�QHL�IDQWDVPL�
PLWLFR�FXOWXUDOL�GHO�IHPPLQLOH�LQ�3ULQFLSHVVD�*LDFLQWD��������H�LQ�6HUHQDWD��������DOOD�WUDVIRUPD]LRQH�GHOOD�
PHPRULD�LQ�GLVSRVLWLYR�RQLULFR�H�PDJLFR�LQ�8Q�GLR�FRSHUWR�GL�URVH��������H�LQ�%DLDGHUD���������
�
7KH�DUWLFOH�WUDFHV�WKH�QDUUDWLYH�SURGXFWLRQ�RI�5RVVDQD�2PEUHV��LGHQWLI\LQJ�WKH�VDFUHG�DV�WKH�SULYLOHJHG�
FDWHJRU\�WKDW�SUHVLGHV�RYHU�WKH�SURFHVVHV�RI�IDQWDVWLFL]DWLRQ�WR�ZKLFK�WKH�ZULWHU�VXEMHFWV�KHU�QDUUDWLYH�
PDWHULDO�DQG�WR�ZKLFK�DOO�WKH�RWKHU�WKHPHV��WRSRL�DQG�UKHWRULFDO�VWUDWHJLHV�WKDW�FRQWULEXWH�WR�WKH�VDPH�HIIHFW�
UHIHU�RU�DUH�IXQFWLRQDO��WKH�KDXQWHG�KRXVH��WKH�GRXEOH��WKH�HOOLSVLV��FRLQFLGHQFHV�DQG�LQH[SOLFDEOH�
DSSDULWLRQV��WKUHVKROG�FURVVLQJV��$Q�DWWHPSW�ZLOO�DOVR�EH�PDGH�WR�KLJKOLJKW�KRZ�WKH�UHXVH�RI�WKHVH�WKHPHV�
DQG�QDUUDWLYH�SURFHGXUHV�REH\V�PRWLYHV�WKDW�FKDQJH�RYHU�WLPH��IURP�WKH�H[FDYDWLRQ�LQWR�WKH�P\WKLFDO�
FXOWXUDO�JKRVWV�RI�WKH�IHPLQLQH�LQ�3ULQFLSHVVD�*LDFLQWD��������DQG�6HUHQDWD��������WR�WKH�WUDQVIRUPDWLRQ�RI�
PHPRU\�LQWR�D�GUHDPOLNH�DQG�PDJLFDO�GHYLFH�LQ�8Q�GLR�FRSHUWR�GL�URVH��������DQG�LQ�%DLDGHUD���������
�
�
�
���5HYLVLRQL�H�UHLQYHQ]LRQL�GHO�VDFUR�
�
*LDFLQWR�6SDJQROHWWL��ULSHUFRUUHQGR�OD�WUDLHWWRULD�GL�5RVVDQD�2PEUHV��ULFRQRVFH�
QHOO¶DXWULFH�XQ�©FDVR�FODPRURVR�GL�LQDGHPSLHQ]D�GHOOD�FULWLFD�>«@�D�FXL�LO�WHPSR�
LQILQH�KD�GDWR�UDJLRQH��PDQ�PDQR�FKH�L�>VXRL@�OLEUL�UDJJLXQJHYDQR�XQD�PDJJLRUH�
FLUFROD]LRQH��QRQ�OLPLWDWD�DL�VROL�³LQL]LDWL´ª��������������,O�WHPSR�KD�GDWR�UDJLRQH�
DQFKH�D�OXL��PD�VROR�D�SURSRVLWR�GHOO¶LQDGHPSLHQ]D�GHOOD�FULWLFD��4XDQGR�6SDJQROHWWL�
VFULYH�TXHVWH�ULJKH��2PEUHV�DYHYD�DOOH�VSDOOH�XQD�OXQJD�H�IRUWXQDWD�VWDJLRQH�SRHWLFD��
DYYLDWD�QHO������FRQ�2UL]]RQWH�DQFKH�WX�H�FRQFOXVD�QHO������FRQ�/H�EHOOH�VWDWXLQH��
SHU�ROWUH�YHQW¶DQQL��GDO������DO�������DYHYD�RFFXSDWR�XQD�SRVL]LRQH�GL�ULOLHYR�
QHOO¶HVWDEOLVKPHQW�LQWHOOHWWXDOH�FRPH�FULWLFD�OHWWHUDULD�GHOOD�6WDPSD��GDO�������LO�
SUHYDOHUH�GL�XQD�YHQD�QDUUDWLYD�JLj�PHVVD�DOOD�SURYD�QHL�UDFFRQWL�XVFLWL�WUD�OD�ILQH�
GHJOL�DQQL�¶���H�L�SULPL�DQQL�¶���VXO�0RQGR�GL�3DQQXQ]LR�VL�HUD�FRQFUHWL]]DWR�LQ�
TXDWWUR�WLWROL�FKH�QRQ�HUDQR�VIXJJLWL�Qp�DL�UHFHQVRUL�SL��DWWHQWL�Qp�DOOH�JLXULH�GHL�
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PDJJLRUL�SUHPL�OHWWHUDUL���(SSXUH�LO�VLOHQ]LR�FUHDWLYR�VHJXLWR�DOOD�SXEEOLFD]LRQH�
GHOO¶XOWLPR�URPDQ]R��%DLDGHUD���������q�VWDWR�DFFRPSDJQDWR�GD�XQ�DQDORJR�H�SL��
LQVSLHJDELOH�VLOHQ]LR�WDQWR�GDO�SXQWR�GL�YLVWD�HGLWRULDOH�TXDQWR�QHOO¶DPELWR�GHJOL�VWXGL�
DFFDGHPLFL��H�LQ�PLVXUD�DQFRUD�PDJJLRUH�QHL�SURFHVVL�LPSHUVFUXWDELOL�FKH�SUHVLHGRQR�
DOOH�FDQRQL]]D]LRQL�H�DOOH�ULVFRSHUWH��2JJL�SL��FKH�PDL��LQVRPPD��q�©FRPH�VH�OD�
SUHVHQ]D�GHOOD�2PEUHV�QHOOD�QRVWUD�OHWWHUDWXUD�SRVVD�FRQVLGHUDUVL�PHUDPHQWH�
RFFDVLRQDOHª��6SDJQROHWWL��������������
6L�GHYH�D�'DQLHOOH�+LSNLQV�LO�SULPR�WHQWDWLYR�GL�ULFROORFD]LRQH�GHOOD�QDUUDWLYD�
RPEUHVLDQD�QHOOD�QRVWUD�OHWWHUDWXUD��FRQ�XQ�VDJJLR�VXO�URPDQ]R�6HUHQDWD��+LSNLQV��
����D��FKH��ULYLVWR�H�DPSOLDWR��q�GLYHQWDWR�XQ¶DFXWD�ULFRJQL]LRQH�FULWLFD�GHOO¶LQWHUD�
SURGX]LRQH�QDUUDWLYD�GHOO¶DXWULFH��DVVXQWD�FRPH�FDVR�HVHPSODUH��LQVLHPH�D�TXHOOL�GL�
)UDQFHVFD�'XUDQWL�H�3DROD�&DSULROR��GHOOD�ULYLWDOL]]D]LRQH�FRQWHPSRUDQHD�GHO�JHQHUH�
IDQWDVWLFR�D�RSHUD�GHOOH�VFULWWULFL��+LSNLQV������E���+LSNLQV�LQFHQWUD�OD�VXD�GHILQL]LRQH�
H�OD�VXFFHVVLYD�SHULPHWUD]LRQH�GL�XQ�IDQWDVWLFR�IHPPLQLOH�LWDOLDQR�WDUGR�QRYHFHQWHVFR�
VXO�ULFRUVR�FRQVDSHYROH�H�VSHVVR�DQWDJRQLVWLFR�DOO¶LQWHUWHVWXDOLWj��LQWHVD��DQ]LFKp�FRPH�
XQ�VLQWRPR�GL�HSLJRQLVPR��FRPH�VWUXPHQWR�GL�ULGLVFXVVLRQH�GHL�PRGHOOL�GLVFRUVLYL�
�PDVFKLOL��GRPLQDQWL��GL�OLEHUD]LRQH�GDOO¶DQJRVFLD�GHOO¶LQIOXHQ]D�H�GL�DSHUWXUD�GL�XQR�
VSD]LR�OHWWHUDULR�DOWUR�LQ�FXL�DIIHUPDUH�LO�SURWDJRQLVPR�GL�VRJJHWWL�WUDGL]LRQDOPHQWH�
PDUJLQDOL]]DWL��
(�WXWWDYLD��DO�PRPHQWR�GHOOD�YHULILFD�VXL�WHVWL��XQD�FRPSUHQVLELOH�FDXWHOD�LQGXFH�OD�
VWXGLRVD�D�SUREOHPDWL]]DUQH�O¶LQVFUL]LRQH�QHO�IDQWDVWLFR�WRXW�FRXUW�H�D�SDUODUH�VHPPDL��
D�SURSRVLWR�GL�3ULQFLSHVVD�*LDFLQWD��GL�©HOXVLYH�IDQWDVWLF�JHQUHª��+LSNLQV������E��
�����R��SL��LQ�JHQHUDOH��GL�©D�XQLTXH��SRHWLFDO�XVH�RI�WKH�IDQWDVWLF�WKDW�GUDZV�RQ�D�ULFK�
OH[LFRQ�RI�P\VWLFLVP��WKH�-XGHR�&KULVWLDQ�UHOLJLRXV�WUDGLWLRQ��VXSHUVWLWLRQ�DQG�IDEOHª�
�������2PEUHV��LQVRPPD��IDUHEEH�SURSUL�XQD�VWUDWHJLD�GLVFRUVLYD�H�XQ�UHSHUWRULR�
WHPDWLFR�FRQVLGHUDWL�WUDGL]LRQDOPHQWH�LQFRPSDWLELOL�FRQ�O¶HIIHWWR�SHUWXUEDQWH�SURGRWWR�
GDO�IDQWDVWLFR��O¶LQWUDQVLWLYLWj�GHOOH�LPPDJLQL�SRHWLFKH��7RGRURY���������������H�©LO�
PHUDYLJOLRVR�GHOOH�ILDEH��GHOOH�OHJJHQGH�H�GHOOD�PLWRORJLD��O¶LFRQRJUDILD�GHOOH�
UHOLJLRQL�H�GHOOH�LGRODWULHª�FKH�5RJHU�&DLOORLV�DVFULYH�DO�©IDQWDVWLFR�LVWLWX]LRQDOL]]DWRª�
������������
,O�QRGR�GHOOD�QDUUDWLYD�RPEUHVLDQD�H�GHO�VXR�DPELJXR�VWDWXWR�GL�JHQHUH�VWD�WXWWR�TXL��
$O�GL�Oj�GHOOR�VSHULPHQWDOLVPR�FKH�OD�FRQWUDGGLVWLQJXH�H�FKH�ID�GL�FLDVFXQ�URPDQ]R�XQ�
KDSD[�UHWRULFR�H�VWLOLVWLFR��LO�VXR�VFKHPD�QDUUDWLYR�SULYLOHJLDWR�FRLQFLGH�FRQ�OD�
WUDLHWWRULD�HVLVWHQ]LDOH�GL�XQD�JLRYDQH�GRQQD�GL�HVWUD]LRQH�ERUJKHVH�GDOOH�VSLFFDWH�
LQFOLQD]LRQL�LQWHOOHWWXDOL�H�DUWLVWLFKH��FROWD�QHO�PRPHQWR�GL�XQD�FULVL�R�GL�XQ¶HSLIDQLD�
RSSXUH�LOOXPLQDWD�UHWURVSHWWLYDPHQWH�GDOOD�OXFH�GHOOD�IDWDOLWj��&KH�VL�DFFDQLVFD�D�
FRQIRQGHUH�OH�FRRUGLQDWH�VSD]LR�WHPSRUDOL��D�VORJDUH�OD�VLQWDVVL�QDUUDWLYD�H�D�
GLVVROYHUH�L�SHUVRQDJJL�QHL�VRWWRVXROL�GHOOD�SVLFKH�FRPH�LQ�3ULQFLSHVVD�*LDFLQWD��FKH�
DSSXQWL�OD�VXD�YHQD�VDWLULFD�FRQWUR�L�ULWL�VRFLDOL�H�OH�GHYLDQ]H�VHJUHWH�GHOOD�ERUJKHVLD�

                                                        
��,O�URPDQ]R�G¶HVRUGLR�3ULQFLSHVVD�*LDFLQWD��������YLQFH�LO�SUHPLR�6LOD�QHO������H�GLHFL�DQQL�GRSR�6HUHQDWD��������q�
ILQDOLVWD�DO�&DPSLHOOR��&RQ�8Q�GLR�FRSHUWR�GL�URVH��������2PEUHV�HQWUD�QHOOD�FLQTXLQD�GHO�SUHPLR�6WUHJD�VHQ]D�
O¶DSSRJJLR�GHOOD�FDVD�HGLWULFH�0RQGDGRUL�H�VXFFHVVLYDPHQWH�VL�DJJLXGLFD�LO�6XSHUSUHPLR�*ULQ]DQH�&DYRXU��
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WRULQHVH�R�GHO�VRWWRERVFR�HGLWRULDOH�GL�SURYLQFLD��FRPH�DFFDGH�ULVSHWWLYDPHQWH�LQ�
0HPRULH�GL�XQD�GLOHWWDQWH��������H�LQ�6HUHQDWD���FKH�WHQWL�LQILQH�XQ�DXWRULWUDWWR�SHU�
LQWHUSRVWR�SHUVRQDJJLR�LQ�8Q�GLR�FRSHUWR�GL�URVH�R�XQ�SHUVRQDOH�ULWRUQR�DOOH�RULJLQL�
QHOO¶DPLFL]LD�IHPPLQLOH�QDUUDWD�LQ�%DLDGHUD��2PEUHV�IUHTXHQWD�DVVLGXDPHQWH�L�
WHUULWRUL��PLPHWLFL�SHU�HFFHOOHQ]D��GHO�URPDQ]R�GL�IRUPD]LRQH��LQWUHFFLDWR�WDOYROWD�DO�
JHQHUH�DIILQH�GHO�URPDQ]R�VHQWLPHQWDOH��
6H�LQ�TXHVWR�LPSLDQWR�GLVFRUVLYR�LQHTXLYRFDELOPHQWH�UHDOLVWLFR�©OD�UHDOWj�q�VHPSUH�VXO�
SXQWR�GL�FUHVFHUH�QHO�IDQWDVWLFRª��2PEUHV��������ULVYROWR�GL�FRSHUWLQD��q�DSSXQWR�
SHUFKp�OD�PHVVD�LQ�VFHQD�GL�YLFHQGH�H�ILJXUH�TXRWLGLDQH�WHQGH�VLVWHPDWLFDPHQWH�D�
SURLHWWDUVL�©QHOO¶LPPDJLQDULR�LQ�VLWXD]LRQL�R�SHUVRQDJJL�VDFUDOL�H�VLPEROLª��0DUJRQL��
��������������SUHOHYDWL�GL�YROWD�LQ�YROWD�GDOOD�PLWRORJLD�FULVWLDQD��GDOOD�PLVWLFD�
HEUDLFD��GDOOD�VDSLHQ]D�DOFKHPLFD�H�GDOOD�WUDGL]LRQH�IROFORULFD��,O�VDFUR��GXQTXH��q�LO�
OLHYLWR�HVVHQ]LDOH�FKH�SUHVLHGH�QRQ�WDQWR�DO�IDQWDVWLFR�SURSULDPHQWH�GHWWR��TXDQWR�
SLXWWRVWR�DL�SURFHVVL�GL�©IDQWDVWLFL]]D]LRQHª��&HVHUDQL�������������FXL�2PEUHV�
VRWWRSRQH�OD�SURSULD�PDWHULD�QDUUDWLYD��H�DO�VDFUR�ULPDQGDQR�R�VRQR�IXQ]LRQDOL�WXWWL�JOL�
DOWUL�WHPL��L�WRSRL�H�OH�VWUDWHJLH�UHWRULFKH�FKH�FRQFRUURQR�DO�PHGHVLPR�HIIHWWR��OD�FDVD�
LQIHVWDWD��LO�GRSSLR��O¶HOOLVVL��OH�FRLQFLGHQ]H�H�OH�DSSDUL]LRQL�LQHVSOLFDELOL��L�SDVVDJJL�GL�
VRJOLD��
,�PRWLYL�GL�TXHVWD�SUHGLOH]LRQH�VRQR�PROWL�H�GL�RUGLQH�GLYHUVR��,Q�SULPR�OXRJR��
QHOO¶DSRULD�FKH�VHPEUHUHEEH�GHULYDUH�GDOO¶LQWHUGL]LRQH�GL�&DLOORLV�VL�QDVFRQGH�LQ�
UHDOWj�XQD�SUHVD�GL�SRVL]LRQH�LGHRORJLFD��SHUFKp�LO�IDQWDVWLFR�LVWLWX]LRQDOL]]DWR�q�
SURSULR�TXHOOR�FKH�PHJOLR�VL�SUHVWD�DOOD�GH�LVWLWX]LRQDOL]]D]LRQH��RVVLD�DOOD�UHYLVLRQH�
FULWLFD��,O�µVXSHUDWR¶�QRQ�LUURPSH�QHO�UHDOLVPR�RPEUHVLDQR�SHU�SURGXUUH�OR�©VFDQGDORª�
GL�©XQD�ODFHUD]LRQH�>«@�TXDVL�LQVRSSRUWDELOH�QHO�PRQGR�GHOOD�UHDOWjª��&DLOORLV��������
�����PD�FRPH�VWUXPHQWR�GL�FRQRVFHQ]D�H�GL�ULFRVWUX]LRQH�GL�XQ�LPPDJLQDULR�LQHGLWR��
1HO�PRPHQWR�LQ�FXL�PHWWH�OH�SURSULH�RUGLQDULH�HURLQH�DO�FRVSHWWR�GHO�VDFUR��
GHFRQWHVWXDOL]]DQGROR�H�ULIXQ]LRQDOL]]DQGROR��2PEUHV�VFDQGDJOLD�L�VHGLPHQWL�
FXOWXUDOL�FKH�KDQQR�FRQWULEXLWR�DOOD�FULVWDOOL]]D]LRQH�GHO�©IDQWDVPDª�GHO�IHPPLQLOH��
DOO¶LQFURFLR�WUD�ELRORJLD�H�VWRULD��GHWHUPLQLVPL�LQGLYLGXDOL�H�GHWHUPLQD]LRQL�VRFLDOL�
�/DJKH]]D���������H�QH�GHFRVWUXLVFH�L�VLJQLILFDWL�DELWXDOL�VHUYHQGRVL�GHJOL�VWHVVL�
PDWHULDOL��VHFRQGR�TXHO�©FULWLFDO�P\WKLF�UHYLVLRQLVPª��5H������������FKH�q�XQ�WUDWWR�
ULFRUUHQWH�QHOOD�VFULWWXUD�H�QHO�SHQVLHUR�GHOOH�GRQQH�WUD�JOL�DQQL�¶���H�JOL�DQQL�¶���GHO�
1RYHFHQWR��
/D�IUHTXHQWD]LRQH�GHOOD�JDODVVLD�GHO�VDFUR��SHUz��VLJQLILFD�SHU�2PEUHV�TXDOFRVD�GL�
SL���VLD�GDO�SXQWR�GL�YLVWD�ELRJUDILFR��LO�OHJDPH�FRQ�OH�RULJLQL�HEUDLFKH��ULQVDOGDWR�SHU�
YLD�FXOWXUDOH�FRQ�JOL�VWXGL�GL�WHRORJLD���VLD�VXO�SLDQR�GHOOD�SRHWLFD��VLD�FRPH�©WHFQLFD�
VSHFLILFD�GL�FRVWUX]LRQH�GHO�WHVWRª��FKH�GDOOD�SRHVLD�WUDQVLWD�QHOOD�SURVD�QDUUDWLYD�
DSSXQWR�QHOOD�IRUPD�GHO�©FRVWDQWH�ULFRUVR�DOOD�GRSSLD�SURVSHWWLYD�VLPXOWDQHD�GHO�
TXRWLGLDQR�H�GHO�PLWLFR��GHO�ERUJKHVH�H�GHO�³VDFUR´ª��0DUJRQL����������������6L�WUDWWD�

                                                        
��0HPRULH�GL�XQD�GLOHWWDQWH�q�HVFOXVR�GDOOD�PLD�DQDOLVL�SURSULR�SHU�O¶LQYDGHQ]D�SURJUDPPDWLFD�GHOOD�SROHPLFD�VRFLDOH�H�
GHOOD�YHQD�VDWLULFD��FKH�OH�UDUH�DSSDUL]LRQL�RQLULFKH�GL�WUH�ILJXUH�LQ�FRVWXPH�GD�FDFFLD�QRQ�EDVWDQR�D�GLVLQFDJOLDUH�GD�XQ�
UDSSRUWR�IURQWDOH��TXLQGL�LQWHJUDOPHQWH�PLPHWLFR��FRQ�O¶DWWXDOLWj��
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GL�XQD�PRGDOLWj�GHOOR�VJXDUGR��H�GHOOD�UDSSUHVHQWD]LRQH�URPDQ]HVFD��QHOOD�TXDOH�q�LQ�
JLRFR��SL��FKH�LO�ULWRUQR�GHO�UHSUHVVR��OD�VXD�SHUVLVWHQ]D�VRWWR�OD�VXSHUILFLH�GHOOD�UHDOWj��
FRPH�VRSUDYYLYHQ]D�GHOO¶LQIDQ]LD�QHOOD�PDWXULWj�H�GHOOD�SUHLVWRULD�QHOOD�VWRULD��SL��FKH�
LO�FRQIOLWWR�WUD�QDWXUDOH�H�VRSUDQQDWXUDOH��XQD�PHWDILVLFD�LPPDQHQWH�QRQ�ORQWDQD�GD�
TXHOOD�WHRUL]]DWD�GD�6DYLQLR��FRQ�OH�HURLQH�GHOO¶$QWLFR�7HVWDPHQWR��OH�JHUDUFKLH�
DQJHOLFKH�GHOOD�WUDGL]LRQH�HEUDLFR�FULVWLDQD��OH�VWUHJKH�H�OH�VFLDPDQH�GHOOD�FXOWXUD�
SRSRODUH�DO�SRVWR�GHJOL�GqL�H�GHJOL�HURL�GHOOD�*UHFLD�FODVVLFD��
,YRV�0DUJRQL�KD�FROWR�LQ�TXHVWR�DWWHJJLDPHQWR�©XQ�WURSLVPR�UHJUHVVLYR��GDOOD�
PDWXULWj�DOO¶LQIDQ]LD��GDOO¶LQIDQ]LD�DOOD�FHUFKLD�IDPLOLDUH��PDQLIHVWDPHQWH�SDUDOOHOR�D�
TXHOOR�FKH�GDOOD�TXRWLGLDQLWj�ERUJKHVH�FRQGXFH�DO�PLWR�H�DO�³VDFUR´ª����������������
OXQJR�XQD�GLUHWWULFH��FLRq��HVDWWDPHQWH�RSSRVWD�ULVSHWWR�D�TXHOOD�GHO�IDQWDVWLFR�
PRGHUQR��GRYH�©OH�VDFUp��HQ�GHYHQDQW�SURIDQH��DERXWLW�DX�IDQWDVWLTXHª��%HVVLqUH��
�����������4XL��DO�FRQWUDULR��L�WHPL�H�L�WRSRL�GHO�IDQWDVWLFR��QHO�ORUR�HVVHUH�DFFROWL�
FRPH�SHUIHWWDPHQWH�YHURVLPLOL��VL�VDFUDOL]]DQR��(�VL�RIIURQR�GD�XQ�ODWR�FRPH�OR�
VWUXPHQWR�GL�XQ�UHLQFDQWDPHQWR�GHO�PRQGR�WXWW¶DOWUR�FKH�LQQRFHQWH��PHQR�
FRQVRODWRULD�YLD�GL�IXJD�FKH�XQLWj�GL�PLVXUD�GHOOD�SHUGLWD��GDOO¶DOWUR�FRPH�YRFDERODULR�
H�VLVWHPD�ILJXUDOH�SHU�GLUH�OD�GRSSLD�QDWXUD�±�IDVFLQDQV�H�WUHPHQGD���SRLFKp�SL��
UDGLFDOPHQWH�GL�TXDOVLDVL�DOWUD�PLQDFFLD�L�FRQILQL�GHOO¶LGHQWLWj�LQGLYLGXDOH�H�OD�
FDSDFLWj�GL�DXWRGHWHUPLQD]LRQH�GHO�VRJJHWWR�±�GHOOH�HVSHULHQ]H�IRQGDPHQWDOL��O¶DPRUH��
OD�PRUWH��O¶HVWUHPD�VROLWXGLQH�H�LO�GRORURVR�VHQVR�GL�HOH]LRQH�FKH�GHULYDQR�GD�TXHVWD�
GRSSLD�YLVWD��
�
�
���/D�PHQWH�LQIHVWDWD�
�
1HOOD�SDUDEROD�FUHDWLYD�RPEUHVLDQD�OD�SRHVLD�ULYHVWH�XQ�UXROR�GL�DVVROXWR�ULOLHYR��QRQ�
VROR�SHUFKp�RFFXSD�LQWHUDPHQWH�L�SULPL�YHQW¶DQQL�GL�DWWLYLWj�GHOO¶DXWULFH��PD�SHUFKp�
VXJJHULVFH�WHPL��LPPDJLQL��PRGXOL�VWLOLVWLFL�H�VFKHPL�FRPSRVLWLYL�DQFKH�DOOD�
QDUUDWLYD��H�FRQ�VSHFLDOH�HYLGHQ]D�QHO�SULPR�URPDQ]R��3ULQFLSHVVD�*LDFLQWD��OD�FXL�
OXQJD�JHVWD]LRQH�VL�LQWUHFFLD�FURQRORJLFDPHQWH�D�TXHOOD�GHOOD�UDFFROWD�/¶LSRWHVL�GL�
$JDU��XVFLWD�QHO������QHOOD�FROODQD�HLQDXGLDQD�©/D�ULFHUFD�OHWWHUDULDª�GLUHWWD�GD�*XLGR�

                                                        
��©,O�FRQWHQXWR�TXDOLWDWLYR�GHO�QXPLQRVR�>«@�q�GD�XQ�SXQWR�GL�YLVWD�LO�PRPHQWR�JLj�DQDOL]]DWR�GHO�WUHPHQGR�FKH�UHSHOOH��
ULFFR�GL�PDMHVWDV��0D�GD�XQ�DOWUR��q�FKLDUR�FKH�q�TXDOFRVD�LQ�SDUL�WHPSR�GL�WLSLFDPHQWH�DWWUDHQWH��FDSWLYDQWH��
DIIDVFLQDQWH��LO�TXDOH�VL�LQWUHFFLD�LQ�XQD�VWUDQD�IRUPD�GL�DUPRQLD�FRQWUDVWDQWH�FRQ�LO�PRPHQWR�UHSHOOHQWH�GHO�WUHPHQGXPª�
�2WWR����������������6XOOD�FRVWLWXWLYD�DPELYDOHQ]D�GHO�VDFUR�ULIOHWWH�DQFKH�5RJHU�&DLOORLV��VHFRQGR�LO�TXDOH�©LO�
PRYLPHQWR�HVVHQ]LDOH�GHOOD�GLDOHWWLFD�GHO�VDFURª�ID�Vu�FKH�©>R@JQL�IRU]D�FKH�OR�LQFDUQD�WHQG>D@�D�GLVVRFLDUVL��OD�VXD�
RULJLQDULD�DPELJXLWj�VL�ULVROYH�LQ�HOHPHQWL�DQWDJRQLVWLFL�H�FRPSOHPHQWDUL�DL�TXDOL�VL�ULIHULVFRQR�L�VHQWLPHQWL�GL�ULVSHWWR�H�
GL�DYYHUVLRQH��GL�GHVLGHULR�H�GL�SDXUD�LVSLUDWL�GDOOD�VXD�QDWXUD�QHFHVVDULDPHQWH�HTXLYRFD��0D�QRQ�DSSHQD�TXHVWL�SROL�
QDVFRQR�GDO�GLVSLHJDUVL�GL�TXHOOD�QDWXUD��SURYRFDQR��FLDVFXQR�SHU�SDUWH�VXD�H�SURSULR�LQ�TXDQWR�GHWHQJRQR�LO�FDUDWWHUH�GHO�
VDFUR��TXHOOH�VWHVVH�UHD]LRQL�DPELYDOHQWL�FKH�OL�DYHYDQR�IDWWL�LVRODUH�O¶XQR�GDOO¶DOWURª�������������,Q�PRGR�DQDORJR��5HQp�
*LUDUG�ULFRQRVFH�QHOOD�©YLROHQ]D�RUD�UHFLSURFD�RUD�XQDQLPH�H�IRQGDWULFHª�L�GXH�PRPHQWL�©GHO�SURFHVVR�GL�
VDFUDOL]]D]LRQHª��H�QHOOD�YLWWLPD�HVSLDWRULD�LO�GRSSLR�PRVWUXRVR�>FXL@�YD�IDWWR�ULVDOLUH�LO�FDUDWWHUH�VSHWWDFRODUPHQWH�R�
GLVFUHWDPHQWH�PRVWUXRVR�GL�RJQL�FUHDWXUD�VDFUD��/¶XQLRQH�GHO�PDOHILFR�H�GHO�EHQHILFR�FRVWLWXLVFH��QDWXUDOPHQWH��OD�
PRVWUXRVLWj�SULPD�HG�HVVHQ]LDOH��O¶DVVRUELPHQWR�GD�SDUWH�GHOO¶HVVHUH�VRYUXPDQR�GHOOD�GLIIHUHQ]D�WUD�OD�µEXRQD¶�H�OD�
µFDWWLYD¶�YLROHQ]D��OD�GLIIHUHQ]D�IRQGDPHQWDOH�FXL�WXWWH�OH�DOWUH�SDLRQR�VXERUGLQDWHª������������������
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'DYLFR�%RQLQR��*LRUJLR�0DQJDQHOOL�H�(GRDUGR�6DQJXLQHWL��LQ�XQ�SHULRGR�LQ�FXL�
2PEUHV�JXDUGD�FRQ�LQWHUHVVH�DOOH�SURSRVWH�GHOOD�QHRDYDQJXDUGLD��3URSULR�LQ�
6DQJXLQHWL�H�LQ�$QWRQLR�3RUWD�OD�FULWLFD�KD�LQGLYLGXDWR�L�PRGHOOL�SL��YLVWRVL�GHOOD�
VYROWD�GHOOD�VFULWWULFH��LO�SULPR�SHU�LO�WHQWDWLYR�GL�GLDJQRVWLFDUH�OD�GLVVROX]LRQH�GHO�
VRJJHWWR�VHUYHQGRVL�GL�HOHPHQWL�FXOWXUDOL�HWHURJHQHL��LO�VHFRQGR�SHU�OD�YLROHQ]D�
HVSUHVVLRQLVWLFD�GHOOH�LPPDJLQL�H�OD�SHUYDVLYLWj�GHOOD�WHPDWLFD�VHVVXDOH��QHOOH�TXDOL�VL�
LQFDUQD�XQ�UDSSRUWR�WUDXPDWLFR�FRO�PRQGR���8QD�SDUHQWHOD�DQDORJD�SXz�HVVHUH�
FKLDPDWD�LQ�FDXVD�SHU�OR�VSHULPHQWDOLVPR�FKH�FDUDWWHUL]]D�3ULQFLSHVVD�*LDFLQWD��GRYH�
OD�OLTXHID]LRQH�GHOOD�WUDPD��OD�VFRPSRVL]LRQH�FXELVWD�GHL�SHUVRQDJJL�H�LO�SDVWLFKH�
OLQJXLVWLFR�UHQGRQR�SDUWLFRODUPHQWH�DUGXD�O¶LQVWDOOD]LRQH�QHO�WHVVXWR�QDUUDWLYR��H�
TXLQGL�O¶LQGLYLGXD]LRQH��GL�HYHQWXDOL�µWUDFFH�GL�IDQWDVWLFR¶��
/D�VLWXD]LRQH�FKLDYH�GHO�URPDQ]R��LQIDWWL��q�XQD�GRSSLD�UHFOXVLRQH��TXHOOD�
GHOO¶DQRQLPD�SURWDJRQLVWD�H�YRFH�QDUUDQWH�QHO�SURSULR�DSSDUWDPHQWR��GDO�TXDOH�WHQWD�
GL�FRPXQLFDUH�FRQ�O¶HVWHUQR�WUDPLWH�OHWWHUH�QRQ�ILQLWH�Qp�VSHGLWH�H�WHOHIRQDWH�YLD�YLD�
SL��GLVWXUEDWH�GD�PLVWHULRVH�GpIDLOODQFHV�GHOOD�WHOHVHOH]LRQH��H�TXHOOD�GL�FKL�OHJJH�
GHQWUR�OD�SVLFKH�GHOOD�GRQQD��FKH�FHQWULIXJD�L�GDWL�GHOOD�UHDOWj�LQ�XQ�LQFHVVDQWH�
SURFHVVR�PHWDPRUILFR��7XWWR��GL�FRQVHJXHQ]D��ULVXOWD�LQVWDELOH��SURYYLVRULR��
VXVFHWWLELOH�GL�URYHVFLDUVL�QHO�SURSULR�FRQWUDULR�R�GL�GLVVROYHUVL�QHO�QXOOD��FRPH�
VHPSUH�VXO�SXQWR�GL�GLVVROYHUVL�QHO�QXOOD�q�LO�OLQJXDJJLR��WHUUHPRWDWR�GD�IUDVL�WURQFDWH�
H�SXQWLQL�GL�VRVSHQVLRQH���OH�FRRUGLQDWH�VSD]LDOL��SHU�FXL�OD�VWDQ]D�G¶DOEHUJR�D�9HQH]LD�
VX�FXL�VL�DSUH�H�VL�FKLXGH�LO�URPDQ]R�VL�FRQIRQGH�FRQ�O¶DSSDUWDPHQWR�URPDQR�LQ�FXL�q�
DPELHQWDWD�JUDQ�SDUWH�GHOOD�YLFHQGD��LQ�©DQ�(VFKHU�OLNH��GUHDP�VWUXFWXUH�LQ�ZKLFK�RQH�
LQWHULRU�XQIROGV�LQWR�DQRWKHU�ZLWKRXW�XV�HYHU�EHLQJ�DZDUH�RI�WKH�SRLQW�DW�ZKLFK�WKH�
QDUUDWRU�KDV�FURVVHG�RYHUª��+LSNLQV������E��������LO�WUDWWDPHQWR�GHOOD�GLPHQVLRQH�
WHPSRUDOH��FKH�SULYLOHJLD�OD�ULFRUVLYLWj�H�O¶DFURQLD�ULVSHWWR�DOOD�FRQVHTXHQ]LDOLWj�GHJOL�
HYHQWL��SHUVLQR�O¶LGHQWLWj�GHOOD�SURWDJRQLVWD��VFLVVD�H�UHGXSOLFDWD�QHOOH�LPSURYYLVH�
SURLH]LRQL�LQ�&DWHULQD�YRQ�%RUD��©OD�VXRUD�FKH�VSRVz�0DUWLQ�/XWHUR��FRQJLXQJHQGR�OD�
SXULWj�GHOO¶DELWR�PRQDFDOH�DOOD�IHFRQGLWj�GHO�JUHPER�PDWHUQRª��6SLQD]]ROD��������
������
3HUGLWD�GHOOD�QR]LRQH�GHO�WHPSR��PHWDPRUIRVL�GHJOL�VSD]L��GHVWDELOL]]D]LRQH�GHOOD�
SVLFKH��QRQ�q�XQ�FDVR�FKH�TXHVWD�FRVWHOOD]LRQH�GL�WRSRL�VL�DFFRPSDJQL�TXDVL�
LQYDULDELOPHQWH�D�XQ�PRWLYR�FURQRWRSLFR�SUHGLOHWWR�GDOOD�QDUUDWLYD�IDQWDVWLFD��TXHOOR�
GHOOD�FDVD�LQIHVWDWD��/D]]DULQ��������������3HUFKp�q�LQQHJDELOH�FKH�LO�PRWLYR�FHQWUDOH�
GHOOD�YLFHQGD�GL�3ULQFLSHVVD�*LDFLQWD��QRQFKp�LO�SULQFLSLR��GLV�RUJDQL]]DWRUH�GHOOD�
VWUXWWXUD�GHO�WHVWR��VLD�SURSULR�TXHOOR�GHOOD�KDXQWHG�KRXVH��/¶LQIHVWD]LRQH�q�SUHFHGXWD��
VLJQLILFDWLYDPHQWH��GD�XQ�IXUWR�QHOO¶DSSDUWDPHQWR��RVVLD�GD�XQD�YLROD]LRQH�SUHGDWRULD�
GHOOR�VSD]LR�GRPHVWLFR�SURYHQLHQWH�GDOO¶HVWHUQR��FKH�DQQXQFLD�H�SUHSDUD�OD�VXD�
VXFFHVVLYD�RFFXSD]LRQH�GDOO¶LQWHUQR��H�GDOOD�SHUGLWD�GL�XQ�PDQRVFULWWR�DO�TXDOH�OD�

                                                        
��)DFFLR�ULIHULPHQWR��LQ�SDUWLFRODUH��DOO¶DUWLFROR�©/¶LSRWHVL�GL�$JDU�GL�5RVVDQD�2PEUHVª��XVFLWR�VHQ]D�ILUPD�LO����OXJOLR�
�����VX�(��LO�VXSSOHPHQWR�D�FRORUL�GHOO¶(VSUHVVR��PD�TXDVL�FHUWDPHQWH�GL�(Q]R�6LFLOLDQR��FKH�LQVLHPH�D�(Q]R�*ROLQR�
FXUDYD�OD�SDJLQD�OHWWHUDULD�GHOO¶LQVHUWR��
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SURWDJRQLVWD��FKH�q�JLRUQDOLVWD�H�VFULWWULFH��VWDYD�ODYRUDQGR���PD�VRSUDWWXWWR�GD�XQ�DOWUR�
IHQRPHQR�VRSUDQQDWXUDOH�WLSLFR�GHO�UHSHUWRULR�WHPDWLFR�GHO�IDQWDVWLFR��H�FLRq�
O¶DQLPD]LRQH�GHO�ULWUDWWR�GHO�QRQQR��LO�FXL�PLVWHULRVR�YDWLFLQLR�LQ�ULPD�q�LQWHUSUHWDWR�
GDOOD�GRQQD�FRPH�LO�©SL��VFDUQR�FRPSHQGLR�SRVVLELOHª�GHOOD�VXD�YLWD��2PEUHV��������
�����
&L�VRQR�D�TXHVWR�SXQWR�WXWWL�JOL�HOHPHQWL�SHUFKp�JOL�LQYDVRUL�SRVVDQR�IDU�VHQWLUH�LO�ORUR�
©YDJLWR�GL�EDUEDJLDQQLª������H�LQILQH�PRVWUDUVL��
�
6RQR�/252��)LQDOPHQWH�VL�PDQLIHVWDQR��F¶q�GXQTXH�TXDOFRVD�GL�GHFLVLYR�QHOO¶DULD�XQ�PHVVDJJLR�XQD�
PLQDFFLD�OD�PDSSD�G¶XQ�OXRJR�G¶HVLOLR�R�G¶XQ�PDUH�FKH�YXROH�HVVHUH�QXRWDWR�VROR�LQ�VHQVR�YHUWLFDOH«�
6FDUDEDQJHOR�q�OD�SULPD�SDUROD�FKH�KR�FRPLQFLDWR�D�SURQXQFLDUH��H�TXDOFKH�DQQR�GRSR�D�VFULYHUH�>«@�&UHGR�
GL�DYHU�WLUDWR�IXRUL�TXHOOD�SDUROD�FRQ�PROWR�GRORUH�H�WHPHQGR�XQD�VFLDJXUD�>«@�&UHGR��PD�QRQ�ULFRUGR�EHQH��
,QYHFH�ULFRUGR�EHQH�TXDQGR�OD�VFULYHYR�OH�SULPH�YROWH�>«@�H�LR�FRQ�OD�SHQQD��SHQQLQR�0ROH�$QWRQHOOLDQD��LQ�
DULD�DG�DVSHWWDUH��VDUHL�VWDWD�D]]RSSDWD"�6DUHEEH�DUULYDWR�TXDOFXQR�D�WDJOLDUPL�OD�OLQJXD�FRQ�XQ�FROWHOOR�R�D�
OHYDUPL�JOL�RFFKL�FRQ�XQ�FXFFKLDLR"��WDQWL�DQQL�GRSR�SHQVDL�FKH�(YD�IRVVH�LQ�TXHOOR�VWDWR�GL�DWWHVD�LO�JLRUQR�
FKH�SDUWRUu�OD�SULPD�YROWD��GRSR�OD�FDFFLDWD�H�OH�PLQDFFH�>«@���2JJL�FUHGR�IHUPDPHQWH�FKH�OD�SDUROD�VLD�VWDWD�
FRQ�PH�TXDQG¶HUR�QHOOR�VWDWR�IHWDOH�>«@�H�VLD�YHQXWD�DOOD�OXFH��FRPH�VL�GLFH��SUHFLVDPHQWH�FRQ�PH�DOOR�VWHVVR�
PRPHQWR��REEOLJDQGRPL�DG�XQ�VLQJRODUH�JHPHOODJJLR��TXDOH�SXz�HVVHUH�TXHOOR�GL�XQ�QHRQDWR�GL�VHVVR�
IHPPLQLOH�FRQ�XQD�SDUROD����������
�
*OL�VFDUDEDQJHOL��GXQTXH��©SULPD�GL�IDUVL�FRUSR�PHWDPRUILFR�H�FRQWDPLQDQWH��VRQR�
LQQDQ]LWXWWR�µSDUROD¶ª��&DYDWRUWD�H�6DQWLQL��������������8QD�©SDUROD�YLWLFFLRª�
�/D]]DULQ���������FRPH�TXHOOH�GHO�EHVWLDULR�IDQWDVWLFR�GL�/DQGROIL���PD�VRSUDWWXWWR�XQD�
SDUROD�GHOO¶LQIDQ]LD��FKH�KD�DFFRPSDJQDWR�OD�JLRUQDOLVWD�FRQ�OH�VXH�PLVWHULRVH�
DSSDUL]LRQL�ILQR�DOO¶KRWHO�YHQH]LDQR�LQ�FXL�VL�q�YHULILFDWD�©OD�JUDQGH�HSLIDQLDª�
�2PEUHV�������������H�GL�XQ¶LQIDQ]LD�VHVVXDOPHQWH�FRQQRWDWD��FKH�VL�GLVSLHJD�D�
ULWURVR�QHO�WHPSR�ILQR�DOOH�RULJLQL�GHOOD�IHPPLQD�XPDQD��
/H�SDUROH�YLWLFFL�RVVHVVLRQDQR��SHUVHJXLWDQR��LQIHVWDQR��DSSXQWR��OD�PHQWH��FRVu�q�
DQFKH�SHU�JOL�VFDUDEDQJHOL��FKH�WUDQVLWDQR�QHOO¶DSSDUWDPHQWR�GL�3ULQFLSHVVD�*LDFLQWD�
GDOO¶XOWLPD�SRHVLD�GHOO¶,SRWHVL�GL�$JDU��FRPH�VH�IRVVHUR�VRSUDYYLVVXWL�DOOD�SHUGLWD�GHO�
PDQRVFULWWR�H�GLODJDVVHUR�DGHVVR�LQ�XQR�VSD]LR�DO�WHPSR�VWHVVR�ILVLFR�H�VLPEROLFR���
3UROLIHUDQGR�VXL�OLEUL��LPSRQJRQR�XQ�PHWRGR�GL�OHWWXUD�FKH�GLVGHJQD�OD�FRHUHQ]D�GHOOH�
WUDPH�H�VL�FRQFHQWUD�©VX�XQD�SDUROD�R�VX�XQ�JUXSSR�GL�SDUROHª��VXELWR�GLPHQWLFDWH�SHU�
©DOWUH�SL��DIIDVFLQDQWLª�������LQVHGLDQGRVL�VXOOD�VFULYDQLD��VXL�IRJOL�H�IUD�L�WDVWL�GHOOD�
PDFFKLQD�SHU�VFULYHUH��LPSHGLVFRQR�DOOD�SURWDJRQLVWD�GL�©VFULYHUH�DUWLFROL��VH�DSSHQD�
WHQWDVVL�OL�FRVWHOOHUHL�GHOOD�ORUR�VDJRPD��D�PHQR�GL�SDUODUH�GL�ORUR�H�GL�PHª�������
DJJUHJDQGRVL�LQ�FRORQLH��FRPSRQJRQR�OHWWHUH�H�QXPHUL��©SUHIHULWL�6�H�*����H���FKH�
PDWXUDQR�±�LQIDWWL�VRQR�D�OHQWD�FRPSRVL]LRQH�±�QHL�SRVWL�SL��LQ�YLVWDª�������
�
                                                        
��(�FKH�q�IRUVH�SURSULR�/¶LSRWHVL�GL�$JDU��FRPH�ODVFLD�VXSSRUUH�OD�VLQWHWLFD�GHVFUL]LRQH�FKH�OD�GRQQD�ID�GHO�PDQRVFULWWR�
SHUGXWR��GRYH�FRPSDLRQR�ILJXUH��LPPDJLQL�H�VLWXD]LRQL�ULFRUUHQWL�QHOOD�UDFFROWD�GHO�������
��6XOOD�GRSSLD�QDWXUD�GHOOH�FUHDWXUH�ODQGROILDQH��©OD�FXL�XELFD]LRQH�ULVSHWWR�DOOD�PHQWH�q�LQGHILQLELOH��VRQR�SDUROH�R�
EHVWLH"�ª��VL�YHGD�DQFKH�$PLJRQL������������������SHU�OD�FLWD]LRQH���
��,Q�©%DWWDJOLD�FRQ�JOL�VFDUDEDQJHOL�SHU�LO�SRVVHVVR�GL�XQ�ULWUDWWR�FKH�ID�QRWWHª�OH�FUHDWXUH�LQIHVWDQWL�©LQIUDFLGDQR�L�
FDODPDL�XQJRQR�L�IRJOL�DSSROWLJOLDQR�OD�FDUWD�QHOO¶LPSLDOODFFLDWXUD���GHO�WXR�WDYROR�GHO�WXR�ULJDWLQR�GHO�YHVWLWR�GL�WH�H�WH�
VWHVVRª��2PEUHV�������������
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6H�XQD�FDVD�LQIHVWDWD�q�XQ¶©LPPDJLQH�GHOOD�SVLFKH�XPDQD�H�GHOOH�IRU]H�FKH�VH�QH�
GLVSXWDQR�O¶HJHPRQLDª��/D]]DULQ��������������JOL�VFDUDEDQJHOL��LQ�TXDQWR�SDUROD��
LQFDUQDQR�DOORUD�OD�YRFD]LRQH�H�O¶RVVHVVLRQH�FUHDWLYD�GHOOD�ORUR�YLWWLPD��0D�©EHQFKp�
OH�SDUROH�YLWLFFL�QRQ�DEELDQR�UDSSRUWL�FRQ�LO�UHDOH��VL�LPSRQJRQR�WXWWDYLD�DO�UHDOH��VL�
PDQLIHVWDQR�H�QRQ�VLDPR�LQ�JUDGR�GL�HOXGHUQH�OD�SUHVHQ]D��UHFODPDQR�XQD�UHDOWj�FKH�
QRQ�SRVVLDPR�QHJDU�ORURª��/D]]DULQ��������������(�SRLFKp�OR�VSD]LR�FKH�VHSDUD�L�GXH�
HOHPHQWL�GL�TXHVWR�FRPSRVWR�DQWLQRPLFR�q�OR�VWHVVR�FKH�VL�HVWHQGH�WUD�LO�SXQWR�SL��
EDVVR�GHOOD�WHUUD�H�LO�SXQWR�SL��DOWR�GHO�FLHOR��q�IUD�TXHVWL�HVWUHPL�FKH�JOL�VFDUDIDJJL�
DQJHOLFL�GLVSLHJDQR�OD�SURSULD�GRSSLH]]D�RQWRORJLFD�GL�ULSXJQDQWL�FUHDWXUH�GHO�
VRWWRVXROR�H�GL�DQQXQFLDWRUL�VRSUDQQDWXUDOL�GL�XQD�JUD]LD�LPSUHJLXGLFDWD��
1HOOD�ORUR�QDWXUD�GL�LQVHWWL�PROOLFFL��DJJOXWLQDWL�LQ�JUDSSROL�VHPRYHQWL��GRWDWL�GL�
PROWHSOLFL�RULIL]L�GDL�TXDOL�VSXQWD�©FRPH�XQD�FDSRFFKLHOOD�GL�VSLOOR�URVDª��2PEUHV��
����������H�RUJDQL]]DWL�LQ�JHUDUFKLH�VRFLDOL�WDQWR�PLVWHULRVH�TXDQWR�LQVLQGDFDELOL��JOL�
VFDUDEDQJHOL�VHPEUDQR�GHGLWL�TXDVL�HVFOXVLYDPHQWH�D�XQD�IUHQHWLFD�DWWLYLWj�
ULSURGXWWLYD��©2JQL�QRWWH�XUODQR�H�VL�FRPSRUWDQR�WUD�GL�ORUR�PROWR�ODVFLYDPHQWH��
LQJUDQGLVFRQR�FRQ�XQD�VIUHQDWH]]D�FKH�PL�ID�VFKLIR�>«@��,�GXH�DJJHWWLYL�FKH�OL�
SRVVRQR�GHILQLUH�VRQR�TXHVWL��EHVWLDOL�H�LQIRJQDWLª�������*OL�HIIHWWL�GL�TXHVWR�DVVHGLR�
FRVu�HVSOLFLWDPHQWH�FRQQRWDWR�GDO�SXQWR�GL�YLVWD�VHVVXDOH�ULFRUGDQR��SL��FKH�LO�*UHJRU�
6DPVD�GHOOD�©0HWDPRUIRVLª��LO�©0DU�GHOOH�%ODWWHª�GL�/DQGROIL��GRYH�OD�ULSXJQDQ]D�VL�
LQWUHFFLD�DOOD�IDVFLQD]LRQH�H�GRYH�OD�YHUJLQLWj�GHOOD�©JLRYDQH�SURWDJRQLVWD��/XFUH]LD��
>«@�DVVXPH�XQ�UXROR�FHQWUDOHª��&DYDWRUWD�H�6DQWLQL��������������FRQ�OD�GLIIHUHQ]D�FKH�
LQ�3ULQFLSHVVD�*LDFLQWD�LO�SXQWR�GL�YLVWD�SULYLOHJLDWR�QRQ�q�TXHOOR�PDVFKLOH��RULHQWDWR�
DOOD�FRPSHWL]LRQH�SHU�LO�SRVVHVVR�GHOOD�GRQQD�H�QRQ�SULYR�GL�FRQQRWD]LRQL�VDGLFKH��PD�
TXHOOR�GHOOD�SURWDJRQLVWD��WDQWR�DUURFFDWD�QHOOD�GLIHVD�GHOOD�SURSULD�LQYLRODELOLWj�
TXDQWR�GLVSRVWD�D�VEDUD]]DUVHQH�VHQ]D�LO�FRQFRUVR�GHO�PDVFKLR��
$OO¶RULJLQH�GL�TXHVWR�DWWHJJLDPHQWR�F¶q�XQ¶LGHD�GHJUDGDWD�GHOOD�VHVVXDOLWj��H�GHOOD�
PDWHUQLWj���FRPH�VH�OD�©*LRUQDOLVWD�>«@�VL�IRVVH�ILVVDWD�LQ�XQD�VXD�LQJXDULELOH�IDVH�
SXHUR�DQDOH��LQLELWD�H�UHSXOVRULD��H�TXLQGL�GHOO¶HURV�DYHVVH�LQFDPHUDWR�H�FXVWRGLWR�
HVFOXVLYDPHQWH�JOL�HOHPHQWL�VJUDGHYROL�>«@�FRQ�FRQQHVVL�IHWRUL�H�QDXVHHª��/XQHWWD��
��������������6L�FDSLVFH�FRVu�SHUFKp�O¶LGHQWLILFD]LRQH�LQ�&DWHULQD�YRQ�%RUD�QRQ�DEELD�
DOFXQ�FDUDWWHUH�OLEHUDWRULR��q�XQR�VGRSSLDPHQWR�FRQIOLWWXDOH��XQ�WHDWUR�GL�EDWWDJOLD�WUD�
O¶H[�VXRUD�DYYL]]LWD�GDOOH�JUDYLGDQ]H��VDJJLD�H�XQ�SR¶�RWWXVD�JRYHUQDWULFH�GHOOD�FDVD��
VSHWWDWULFH��LVSLUDWULFH�H�YLWWLPD�GHOOH�HVWHUQD]LRQL�GRWWULQDULH�GHO�PDULWR��H�OD�JUD]LRVD�
UDJD]]D�GDL�©FDSHOOL�OXQJKL�H�OLVFL�H�VRWWLOL��FKH�GHQRWDQR�EXRQD�QDVFLWD�>«@�XQ�VHQR�
TXDOH�VL�FRQYLHQH�D�GRQQD�JLRYDQH�FKH�QRQ�DEELD�UDSSRUWL�DPRURVL��JDPEH�VRWWLOL�H�
SHUIHWWDPHQWH�GHSLODWHª��2PEUHV����������������(G�q�XJXDOPHQWH�VLJQLILFDWLYR�FKH�GL�
6DYLQLR�YHQJD�HYRFDWD�OD�FUHDWXUD�PHWDPRUILFD�IRUVH�SL��SHUWXUEDQWH��QHO�ULWUDWWR�FKH�
O¶DQWDJRQLVWD�PDVFKLOH�(��±�XQ�SR¶�DPDQWH��XQ�SR¶�VSRVR�SURPHVVR��XQ�SR¶�WHUDSHXWD�±�
ID�GHOOD�SURSULD�PDGUH�LQFLQWD��XQD�SROWURPDPPD�VFDUDIDJJLR�GDOOH�©DOL�QHUH�
VELOHQFKHª�FKH�JRFFLROD�SHUOLQH�©IHWLGH��>«@�H�LQWDQWR�PLD�PDGUH�VL�JXDUGDYD�DOOR�
VSHFFKLR��XQ�SHVR�HFFHVVLYR��GLFHYD��XQ�EDPELQR�GL�QRYH�FKLOL��H�JRQILDYD�H�
GLYHQWDYD�GL�YLPLQL��XQD�PDPPD�VHGLOHª�������
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3HU�TXDQWR�LPPRQGL��JOL�VFDUDEDQJHOL�VRQR�SHUz�DQFKH�VDFUL��LPPRQGL��IRUVH��SURSULR�
SHUFKp�VDFUL���(�GLVSLHJDQR�OD�SURSULD�QDWXUD�DQJHOLFD�DGGLWDQGR�DOOD�ORUR�RVSLWH�XQD�
FRQRVFHQ]D�µDOWUD¶��FKH�KD�DQFK¶HVVD�LQ�TXDOFKH�PRGR�D�FKH�IDUH�FRQ�O¶RULJLQH��
�
,HUL�PL�q�YHQXWD�LQ�PHQWH�XQD�FRVD�FKH�SRL�PL�KD�IDWWR�ULEUH]]R��QRQ�SRWHYDQR�HVVHUH�L�PLHL�SULPL�YDJLWL��TXHL�
JULGHWWL�GL�EDUEDJLDQQL��FKH�RUD�PL�ULWRUQDYDQR�SHU�VHJQDODUPL�O¶DOODFFLDWXUD�GHO�FLUFROR��GRYH�HUR�FRPLQFLDWD�
H�RUD�ILQLYR"�
>«@�>&@RQ�ORUR�PL�VRQR�DELWXDWD�D�YHGHUH�QHO�SLFFROR��VHPSUH�SL��QHO�SLFFROR��RVVHUYDUOL�FRQ�DWWHQ]LRQH�q�
FRPH�DIIDFFLDUVL�D�XQ�SR]]R�H�GLVWLQJXHUH�WXWWR�TXHOOR�FKH�F¶q�DOOD�ILQH��RVVLD�DO�SULQFLSLR�>«@��&RQ�ORUR�PL�
VRQR�DELWXDWD�D�JXDUGDUH�DQFKH�³VRWWR´�H�D�SHQVDUH�DO�VRWWR�GL�RJQL�FRVD�H�D�YHGHUOR�>«@�LO�VRWWR�q�VHPSUH�
VSDYHQWRVR��HFFR�SHUFKp�q�EHQH�FKH�UHVWL�FRSHUWR����������
�
3L��FKH�DOOD�VSHFLH�OHWWHUDULD�GHOOH�EODWWH�ODQGROILDQH��DOORUD��OH�FUHDWXUH�LQIHVWDQWL�GL�
3ULQFLSHVVD�*LDFLQWD�SRWUHEEHUR�RSSRUWXQDPHQWH�HVVHUH�ULFRQGRWWH�D�TXHOOD�GHOOD�
EODWWD�VROLWDULD�GL�&ODULFH�/LVSHFWRU��FKH�XVFHQGR�GD�XQ�DUPDGLR�WUDVFLQD�OD�
SURWDJRQLVWD�GHOOD�3DVVLRQH�VHFRQGR�*�+���DQFKH�OHL�XQD�GRQQD�VROD�H�XQ¶DUWLVWD��©LQ�
XQD�VSHFLH�GL�YROR�VFLDPDQLFR�DOOH�VRUJHQWL�GHO�WHPSR��DO�QXFOHR�LQGLIIHUHQ]LDWR�
GHOO¶HVLVWHQ]Dª��7UHYL�������������&RPH�*�+���DQFKH�LO�SHUVRQDJJLR�GL�2PEUHV�FHUFD�
GL�UHQGHUH�D�SDUROH�OD�SURSULD�HVSHULHQ]D�GHO�VDFUR�QHOOD�VXD�QXGD�H�GXSOLFH�HVVHQ]D��H�
FRPH�*�+���DQFKH�OHL�FRPSLH�XQD�VRUWD�GL�ULWR�HXFDULVWLFR�LQJRLDQGR�OD�PDWHULD�
LPPDWHULDOH�±�FRUSR�H�VLPEROR��EHVWLD�H�SDUROD�±�GHL�SURSUL�PHVVDJJHUL��©0DQJLDUOD�
VLJQLILFD�VRSSHULUH�D�XQD�FDUHQ]D��ULDSSURSULDUVL�GL�TXHO�ODWR�³LQXPDQR´�GHOO¶HVLVWHQ]D�
FKH�DOOD�FRVFLHQ]D�GL�*�+��DSSDUH�FRPH�O¶(GHQ�SHUGXWR��³6RQR�VWDWD�HVSXOVD�GDO�
SDUDGLVR�TXDQGR�VRQR�GLYHQWDWD�XPDQD´�ª��7UHYL�������������
$�GLIIHUHQ]D�GHO�SHUVRQDJJLR�GL�/LVSHFWRU��OD�SURWDJRQLVWD�RPEUHVLDQD�q�VWDWD�HVSXOVD�
GDOO¶(GHQ�TXDQGR�q�GLYHQWDWD�XQD�GRQQD��DQ]L��OD�SULPD�GRQQD��2UD�JOL�VFDUDEDQJHOL�±�
LQFDUQD]LRQL�GL�XQD�GRSSLD�RULJLQH��WHUUHVWUH�H�FHOHVWH�±�OH�RIIURQR�O¶DOWHUQDWLYD�WUD�LO�
GHVWLQR�GL�(YD��©XQH�VpULH�G¶DFFRXFKHPHQWV�HW�OD�PRUWª��&DXVVH�H�/DSRXJH��������
������H�TXHOOR�GL�/LOLW��©GpPRQH�IHPPLQLOH�VFKLYR�G¶DPSOHVVL���FKH�QRQ�VD�TXDO�VLD�
O¶XRPR�H�TXDOH�LO�FDSURQH���H�O¶XQR�H�O¶DOWUR�ULIXJJH�>«@���H�JHQHUD�DG�RJQL�QXRYD�OXQD�
��GROFL�FUHDWXUH�DQJHOLFKH���GDOOH�DOL�GL�VFDUDIDJJLRª��2PEUHV�������������,Q�
TXHVW¶RWWLFD��3ULQFLSHVVD�*LDFLQWD�VL�SXz�OHJJHUH�DQFKH�FRPH�XQ�URPDQ]R�G¶DPRUH��
PD�QRQ�SHUFKp�UDFFRQWL�OD�©VWRULD�GL�XQD�GHOXVLRQH�H�GL�XQ�DEEDQGRQRª��*DUEROL��
�������EHQVu�SHUFKp�DFFHUWD�O¶LUUHGLPLELOH�LUUHDOWj�GHOO¶LQFRQWUR�IUD�XQ�XRPR�H�XQD�
GRQQD��FKH�SXz�UHDOL]]DUVL��FRPH�GL�IDWWR�VL�UHDOL]]D�TXL��VROWDQWR�QHOOD�IRUPD�GHOOD�
GLOD]LRQH��GHOOD�ODWHQ]D��GHO�YDJKHJJLDPHQWR�IDQWDVPDWLFR��©&KH�YRJOLDQR�GDUPL�
LQGLFD]LRQL�GL�VWUDWHJLD�SHU�TXDQGR�YHUUj�LO�JLRUQR"ª��2PEUHV��������������VL�FKLHGH�OD�
SURWDJRQLVWD�GHO�URPDQ]R�VWXGLDQGR�L�VXRL�RVSLWL�LQTXLHWDQWL��©LO�JLRUQRª�q�VLD�TXHOOR�
GHOO¶$UPDJHGGRQ�VLD�TXHOOR�GHOOD�SULPD�QRWWH�GL�QR]]H�QHOO¶DOEHUJR�YHQH]LDQR��LO�
*UDQG�+RWHO�(���QRQ�SHU�FDVR���GXH�HYHQWL�XJXDOPHQWH�GHILQLWLYL�H�GLVORFDWL�HQWUDPEL�
LQ�XQ�WHPSR�LQFHUWR��JLj�YHQXWR�H�FRQWLQXDPHQWH�D�YHQLUH��DO�SXQWR�GD�FRQIRQGHUVL�
O¶XQR�FRQ�O¶DOWUR��0HQWUH�OH�FRPXQLFD]LRQL�WHOHIRQLFKH�FRQ�(��GLYHQWDQR�VHPSUH�SL��
GLIILFROWRVH��LO�URPDQ]R�VL�LQWHUURPSH�D�PHWj�GL�XQD�IUDVH��FKLXGHQGR�LQWRUQR�DOOD�
SURWDJRQLVWD�LO�FHUFKLR�GHOOD�QDUUD]LRQH��Ou�GRYH�OD�ILQH�FRLQFLGH�FRQ�O¶LQL]LR��OD�GRQQD�
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ULPDQH�LQ�DWWHVD�GL�DIIURQWDUH�QHOOD�UHDOWj��R�SL��SUREDELOPHQWH�GL�ULPHWWHUH�LQ�VFHQD�
QHOO¶LPPDJLQDULR��OD�VXD�EDWWDJOLD�ILQDOH���
�
�
���)DQWDVPL�G¶DPRUH�
�
,Q�XQ¶LQWHUYLVWD�VXO�VXR�WHU]R�URPDQ]R��6HUHQDWD��5RVVDQD�2PEUHV�ULFRQRVFH�
QHOO¶$QQXQFLR�GHOO¶DQJHOR�D�0DULD�XQR�GHL�PRWLYL�FKLDYH�GHO�SURSULR�LPPDJLQDULR�
SRHWLFR��
�
$O�WHPD�GHOO¶$QQXQFLR��FKH�V¶DIIDFFLD�SHU�WXWWR�LO�PLR�UHFHQWH�URPDQ]R��DYHYR�JLj�GHGLFDWR�XQ�SRHPHWWR�>«@�
H�GXH�SRHVLH�GHO�%HVWLDULR�G¶DPRUH�>«@��(�FRVu�SHU�DOWUL�WHPL��FKH�VRQR�L�©PLHLª�WHPL��LQVLVWHQWL��RVVHVVLYL�D�
YROWH�ILQR�DOOD�PDQLD��6H�LQ�SRHVLD�DJJUHGLVFRQR�FRL�ORUR�PLVWHUL��DIIROODWL�TXDVL�IHURFHPHQWH�GL�LPPDJLQL�
>«@��LQ�SURVD�VL�GLVSLHJDQR�FRPH�SODFDWL��ULYHODWL«�(�SRVVRQR�FRQILJXUDUVL�FRPH�QXFOHL�QDUUDWLYL��
�7XWWR/LEUL������������
�
,O�SRHPHWWR�FXL�2PEUHV�ID�ULIHULPHQWR�VL�LQWLWROD�©/¶DQQXQFLRª�H�PHWWH�LQ�VFHQD�XQ�
FHULPRQLDOH�LQWHULRUH��XQ�µD�WX�SHU�WX¶�PLVWHULFR�IUD�OD�GRQQD�H�O¶DQJHOR��QHOOD�SRHVLD�
©6HUHQDWDª��LQFOXVD�DQFK¶HVVD�LQ�%HVWLDULR�G¶DPRUH��©O¶$QJHOR�1RYRª�SRUWD�XQ�
PHVVDJJLR�LQHGLWR��SHU�FXL�0DULD�QRQ�q�SL��OR�VWUXPHQWR�SDVVLYR�GHOO¶LQFDUQD]LRQH�GL�
XQ�GLR��PD�LO�VRJJHWWR�GL�XQD�VRUWD�GL�LQYHVWLWXUD�SRHWLFD��©/HL��YLVLWDWD�GD�TXHOOH�
SXSLOOH�LQ�TXHOOD���VRDYLVVLPD�OLYLGXUD�GL�VDEELD����ULFRQREEH�O¶DPDQXHQVH�GHO�
PHUDYLJOLRVR����D�LPPDJLQH�IX�H�VRPLJOLDQ]Dª��2PEUHV�������������1HO�URPDQ]R�
RPRQLPR��LQILQH��OR�VWHVVR�PRWLYR�DIILRUD�GL�FRQWLQXR�QHOOD�YLFHQGD�GHOOD�
SURWDJRQLVWD��RIIUHQGRVL�FRPH�VRWWRWHVWR�VLPEROLFR�H�FKLDYH�LQWHUSUHWDWLYD�GHOOD�VXD�
SDVVLRQH�DPRURVD��HVSOLFLWDWD�LQ�XQ�SDVVR�FKH�VSLHJD�IUD�O¶DOWUR�DQFKH�LO�VLJQLILFDWR�
GHOOD�SDUROD�µVHUHQDWD¶��
�
3L��YROWH�HUD�DFFDGXWR�DOOD�GRWWRUHVVD�1DUGL��DSSDVVLRQDWD�G¶DUWH��PD�GL�VFHOWH�GLVRUGLQDWH�H�PDQLDFDOL��GL�
YHGHUH�QHOOH�$QQXQFLD]LRQL�WXWW¶DOWUR�FKH�XQD�GRQQD�DO�FROPR�GHOOD�IHOLFLWj��>«@�,Q�XQD�FKLHVD�GL�9��>«@�XQD�
FHOHEUH�0DULD�DQQXQFLDWD�OH�VHPEUz�WHUURUL]]DWD��LQ�DWWR�GL�IXJJLUH�LO�VXR�FHOHVWH�SHUVHFXWRUH��
0HQWUH�O¶DQJHOR�DSSDULYD�VHPSUH�FRPH�LQWHQWR�DG�XQD�VHUHQDWD���2PEUHV����������������
�
1HOOH�ULOHWWXUH�RPEUHVLDQH��O¶DSSDUL]LRQH�GHOO¶DQJHOR�D�0DULD�q�XQ�HYHQWR�QXPLQRVR�
QRQ�SHUFKp�SUHOXGD�D�XQD�PDWHUQLWj�GLYLQD��FKH�YLHQH�DQ]L�VLVWHPDWLFDPHQWH�D�
PDQFDUH���PD�SHUFKp�ULSRUWD�DOOD�OXFH�GXH�WLSL�GL�UHSUHVVR��VSHVVR�FRQIRQGHQGROL�O¶XQR�
FRQ�O¶DOWUR��TXHOOR�LQGLYLGXDOH��ELRJUDILFR�SVLFKLFR��H�TXHOOR�FROOHWWLYR��PLWLFR�
FXOWXUDOH��1HOO¶DWWULWR�FKH�SURGXFH�WUD�PHWDILVLFR�HG�HURWLFR��RVVLD�IUD�OH�VWUXWWXUH�
GHOO¶LPPDJLQDULR�SL��SURIRQGDPHQWH�LPSOLFDWH�QHOO¶RULJLQH��O¶DSSDUL]LRQH�GHOO¶DQJHOR�
ULDSUH�QHOOD�UHDOWj�TXRWLGLDQD�O¶RUL]]RQWH�SHUGXWR�GHO�VDFUR�H�LQWHUSHOOD�OD�GRQQD�FRQ�
                                                        
��+LSNLQV������E�������OHJJH�GLYHUVDPHQWH�LO�ILQDOH�GHO�URPDQ]R��QHO�TXDOH�LQWUDYHGH�LO�VXSHUDPHQWR�GL�XQR�VWDWR�
SVLFRWLFR�H�O¶XVFLWD�GDOO¶DXWRUHFOXVLRQH��0D�SRLFKp�QLHQWH�LQWHUYLHQH�D�PRGLILFDUH�OD�VLWXD]LRQH�LQL]LDOH��PL�VHPEUD�FKH�VL�
WUDWWL�SLXWWRVWR�GL�XQD�SHUWXUEDQWH��H�WXWWD�PHQWDOH��FRD]LRQH�D�ULSHWHUH��FKH�ODVFLD�LQWDWWR�©LO�FOLPD�GL�DWWHVD�WRWDOH�GL�
IURQWH�>«@�DOO¶LQFRQWUR�FRQ�O¶DOWUR�GD�Vp��LO�GLYHUVR��LO�GRSSLR��LO�QXPLQRVRª��GRYH�©DOWR�H�EDVVR��SXUR�H�LPSXUR��PRQGR�
IXWXUR�H�SUHVHQWH�ULVXOWDQR�LQGHWHUPLQDWL�QHOO¶DPELYDOHQ]D�GHOO¶LPPDJLQHª��5XQFLQL��������������
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XQD�IRU]D�VRYYHUWLWULFH�FKH�OD�DWWHUULVFH�PD�DO�WHPSR�VWHVVR�OH�GLVFKLXGH�XQD�
GLPHQVLRQH�LQHGLWD�GHOO¶HVLVWHQ]D��
,Q�6HUHQDWD��TXHVWR�HVWUHPR�SDVVDJJLR�GL�VRJOLD�q�DFFRPSDJQDWR�H�UHVR�SRVVLELOH�GD�
XQ�IHQRPHQR�DQDORJR��FKH�FRVWLWXLVFH�O¶DOWUR�HOHPHQWR�GL�µIDQWDVWLFL]]D]LRQH¶�
GHOO¶DYYHQWXUD�VHQWLPHQWDOH�GHOOD�SURWDJRQLVWD��LO�VXSHUDPHQWR�GL�XQD�IURQWLHUD�
JHRJUDILFD�FKH�q�DQFKH�XQD�IURQWLHUD�FXOWXUDOH��/XJQDQL������������������&RQVXOHQWH�
HGLWRULDOH�DIIHUPDWD�LQ�XQD�PRGHUQD�FLWWj�GHO�1RUG�,WDOLD��6DUD�1DUGL�KD�IDWWR�SURSULH�
OH�YLUW��GHO�OXRJR�LQ�FXL�DELWD��WUDSLDQWDQGRYL�DSSDUHQWHPHQWH�VHQ]D�VIRU]R�OH�SURSULH�
UDGLFL�PHULGLRQDOL��q�©DPDELOH�>«@�DWWLYD�H�YLYDFHª��2PEUHV�������������VYROJH�LO�
SURSULR�ODYRUR�FRQ�DXWRUHYROH]]D��FRPSHWHQ]D�H�GHGL]LRQH��H�LQWUDWWLHQH�XQD�UHOD]LRQH�
EHQH�HGXFDWD��DOO¶LQVHJQD�GHO�UHFLSURFR�ULVSHWWR��FRQ�XQ�JLRUQDOLVWD�SROLWLFR�LO�FXL�
PHULWR�SULQFLSDOH�q�GL�QRQ�DQQRLDUOD��/H�WUDFFH�GL�XQ�GLYHUVR�FRGLFH�FXOWXUDOH�FKH�
ULHVFRQR�D�IDUVL�ODUJR�LQ�TXHVWD�YLWD�UHJRODWD�GDOOD�UDJLRQHYROH]]D�VRQR�UHVLGXL�
DGGRPHVWLFDWL�GL�DQWLFKH�VXSHUVWL]LRQL�LQIDQWLOL�±�FRPH�LO�IUDPPHQWR�GHOO¶DUPDWXUD�GL�
&ORULQGD�HUHGLWDWR�GDOOD�QRQQD�±�FKH�IDQQR�VHQWLUH�6DUD�©OD�FRSLD�GL�FLWWj�G¶DOWUH�
FUHDWXUH�>«@�QDWH�H�YLVVXWH�GRYH�VWDYD�SHU�DQGDUHª��LQ�©XQD�QRWWH�JHQHWLFD�FKH�DYHYD�
IUXWWDWR�OHLª�������
8Q�YLDJJLR�GL�ODYRUR�DO�6XG��QHOOD�WHUUD�G¶RULJLQH�GHL�QRQQL��Gj�LQILQH�FRQVLVWHQ]D�D�
TXHVWH�RPEUH��1HOOD�FLWWj�GL�*���6DUD�VL�VHQWH�UHFODPDWD�GD�XQ�OXRJR�H�GD�XQ�WHPSR�
UHPRWL��GRYH�LO�SLDQR�GHOOD�UHDOWj�q�FRQWLQXDPHQWH�LQFUHVSDWR�GDOO¶DSSDUL]LRQH�GL�
VLPEROL�FKH�OD�VHGXFRQR�H�OD�LQTXLHWDQR��6HQ]D�VFDUWDUH�PDL�LQ�PDQLHUD�SODWHDOH�GDO�
SLDQR�GHOOD�YHURVLPLJOLDQ]D��2PEUHV�YL�LQWHVVH�XQD�ILOLJUDQD�HPEOHPDWLFD�GL�VHJQL�
FKH�GDQQR�DO�YLDJJLR�GL�6DUD�OD�FRORULWXUD�VRSUDQQDWXUDOH�GHOOD�SUHPRQL]LRQH��OH�XRYD��
L�ILFKL�H�LO�SDQH�QHOOD�FDVD�GHOOR�VFULWWRUH�/R]LWR��GLVSRVWL�VXO�WDYROR�FRPH�RIIHUWH�
VDFULILFDOL�D�XQ�GLR�LJQRWR��O¶RGRUH�GL�ILFKL�©FDUQDOPHQWH�FHOHVWLDOHª������FKH�6DUD�
DYYHUWH�LQ�FKLHVD��QHOOD�VXD�FDPHUD�G¶DOEHUJR�H�VXOOD�VSLDJJLD�GL�$���L�JLJOL�
URVVHJJLDQWL�VXO�FDQFHOOR�GHOOD�YHFFKLD�FDVD�GHL�QRQQL�±�OR�VWHVVR�ILRUH��ULFRUGD�
2PEUHV�QHOO¶LQWHUYLVWD�JLj�FLWDWD��©FKH�VHJQD�OH�SL��VRUSUHQGHQWL�YLFHQGH�GHOOD�
VROLWDULD�H�YLVLRQDULD�SURWDJRQLVWD�GL�3ULQFLSHVVD�*LDFLQWD��>«@�XQ�ILRUH�FRVPLFR�H�XQ�
ILRUH�FKH�SXOVD�GL�VDQJXH��FKH�FUHSLWD�GL�OLQJXH�GL�IXRFR��q�LO�JLJOLR�FKH�
QHOO¶LFRQRJUDILD�q�UHWWR�GDOO¶$QJHOR�$QQXQFLDQWH��PD�FDUQDOPHQWH�YLYR�ª��7XWWR/LEUL��
�����������
1LHQW¶DOWUR��DOPHQR�DSSDUHQWHPHQWH��VHPEUD�DFFDGHUH��,O�UDFFRQWR�GHO�YLDJJLR�VL�
LQWHUURPSH�FRQ�O¶LQYLWR�D�XQD�VHUDWD�D�FDVD�GL�XQ�SLFFROR�HGLWRUH�ORFDOH�H�FRQ�OD�
GHFLVLRQH�GL�DQGDUH�D�YLVLWDUH��LO�JLRUQR�VXFFHVVLYR��OD�FDVD�GHL�QRQQL�±�XQ�LQYLWR�
ULSHWXWDPHQWH�GHFOLQDWR�H�XQ�SURJHWWR�VRVSHVR�IUD�GHVLGHULR�H�ULOXWWDQ]D�±�H�OD�YLFHQGD�
ULSUHQGH�TXDQGR�6DUD�q�RUPDL�WRUQDWD�D�0��&RQ�XQD�YLVWRVD�HOOLVVL��FKH�FRVWLWXLVFH�XQ�
XOWHULRUH�HOHPHQWR�GL�IDQWDVWLFL]]D]LRQH�GHO�WHVWR���2PEUHV�HQIDWL]]D�OD�SULQFLSDOH�
                                                        
��/¶HOOLVVL�q�IUD�L�SURFHGLPHQWL�UHWRULFL�SULYLOHJLDWL�GDOOD�QDUUDWLYD�IDQWDVWLFD��FRPH�ULOHYD�,UqQH�%HVVLqUH�ULIHUHQGRVL�DO�
*LUR�GL�YLWH�GL�+HQU\�-DPHV��GRYH�©>W@RXW�SURFqGH�SDU�HOOLSVHª��(�DQFRUD��SL��LQ�JHQHUDOH��©,O�\�D�$SSHO��LO�\�D�4XrWH��
PDLV�O¶REMHW�GH�O¶XQH�HW�GH�O¶DXWUH�UHVWH�REVWLQpPHQW�DEVHQW��3RXU�VpGXLUH��O¶°XYUH�IDQWDVWLTXH�VH�GRLW�GH�GpFHYRLU��(OOH�
SDUDvW�LQVWDOOHU�XQH�PDQLqUH�GH�VXSSOpPHQW�GDQV�OH�TXRWLGLHQ��PDLV�VH�FRQVWUXLW�VXU�O¶DIILUPDWLRQ�GX�YLGH��>«@�(OOH�IDLW�GH�
OD�ULFKHVVH�GH�VRQ�VSHFWDFOH�HW�GH�VHV�VRXV�HQWHQGXV�XQH�ILJXUH�GX�PDQTXHª�������������
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TXDOLWj�GHOO¶DSSDUL]LRQH�VRSUDQQDWXUDOH��LO�VXR�HVVHUFL�VHQ]D�SRWHU�HVVHUH��LO�VXR�HVVHUH�
YLVWD�VHQ]D�SRWHU�HVVHUH�GHWWD��©VLFFKp�VXOOD�SDUWH�RJJHWWLYD�GHOOD�QDUUD]LRQH�DJLVFH�
LPSHULRVDPHQWH�OD�SDUWH�FKH�FKLDPHUHPR�LQHQDUUDELOHª��
�
/D�VFRSHUWD�GHOO¶XRPR�GHOOD�VXD�YLWD�DYYLHQH�SHU�6DUD�LQ�FDVD�GL�XQ�SLFFROR�HGLWRUH��XQ�FRFNWDLO�WUD�ERVFR�H�
VRWWRERVFR�FKH�q�FROWR�LQ�WXWWD�OD�VXD�UHDOWj�GL�PRQGR�SDUDVVLWDULR��0D�LO�UHDOLVPR�GHOOD�2PEUHV�ILQLVFH�TXL��
4XDOXQTXH�DOWUR�QDUUDWRUH�UHDOLVWD�QRQ�DYUHEEH�UHVLVWLWR�DOOD�WHQWD]LRQH�GL�IDUFL�FRQRVFHUH�TXHVWR�*LRDFFKLQR�
>«@�/D�2PEUHV�LQYHFH�FDOD�LO�VXR�SURWDJRQLVWD�DQWDJRQLVWD�LQ�XQD�GLPHQVLRQH�GL�DVVHQ]D��/¶DVVHQ]D�
GLYHQWHUj�LO�VHJUHWR�GL�6DUD��q�OD�UDJLRQH�FKH�WUDVIRUPD�OD�VXD�YLWD�H�WXWWDYLD�OD�ODVFLD�WDOH�H�TXDOH�QHOOD�VXD�
IDFFLDWD���%DOGDFFL������������
�
3L��FKH�LQ�XQD�GLPHQVLRQH�GL�DVVHQ]D��*LRDFFKLQR�q�FDODWR�LQ�XQD�GLPHQVLRQH�
PHWDILVLFD��VHFRQGR�XQ¶LGHD�VWLOQRYLVWLFD�GHOOD�SDVVLRQH�SHU�FXL�©LO�FHULPRQLDOH�
DPRURVR�>«@�VL�SUHVHQWD�ILQ�GDOO¶RULJLQH�FRPH�XQ�SURFHVVR�IDQWDVPDWLFR��1RQ�XQ�
FRUSR�HVWHUQR��PD�XQ¶LPPDJLQH�LQWHULRUH��FLRq�LO�IDQWDVPD�LPSUHVVR��DWWUDYHUVR�OR�
VJXDUGR��QHJOL�VSLULWL�IDQWDVWLFL��q�O¶RULJLQH�H�O¶RJJHWWR�GHOO¶LQQDPRUDPHQWRª�
�$JDPEHQ���������������/¶LFRQRJUDILD�GHOO¶$QQXQFLR�q�DSSXQWR�LO�FLIUDULR�FKH�
FRQVHQWH�GL�YHUEDOL]]DUOR�QHOOD�VXD�DPELYDOHQ]D�GL�HVSHULHQ]D�HVWDWLFD�H�WHUULILFD��
ULYHODWULFH�H�DQQLFKLOHQWH��©(UD�VWDWR�TXHVWR�LO�GRORUH�GL�0DULD�TXDQGR�DYHYD�ULFHYXWR�
OD�YLVLWD�GHOO¶DQJHOR"�>«@�/¶DPRUH�OH�VL�HUD�ULYHODWR�FRPH�D�XQ�YHJJHQWH�VL�SUHVHQWD�OD�
SULPD�YROWD�XQR�VSHWWUR��IDFHQGROR�FRVu�FRQVDSHYROH�GHOOH�VXH�TXDOLWj�>«@��8Q�DQJHOR�
SHUVHFXWRUH�>«@�DYHYD�IDWWR�OD�VXD�FRPSDUVD��PD�DQFKH�OXL�SRWHYD�HVVHUH�
SHUVHJXLWDWRª��2PEUHV����������������
/¶LQFDULFR�GL�UDSSUHVHQWDUH�OD�FDVD�HGLWULFH�D�XQ�SUHPLR�OHWWHUDULR�H��FRQ�O¶RFFDVLRQH��
GL�FRQWDWWDUH�GXH�SRHWL�JLj�LQ�FDWDORJR�PD�GD�WHPSR�LQDWWLYL��ULSRUWD�6DUD�QHL�OXRJKL�
GHOO¶DSSDUL]LRQH�PLUDFRORVD��4XHVWD�YROWD�L�VHJQL�VRQR�SL��HORTXHQWL��GL�PDWHUQLWj�H�GL�
QDVFLWD��QHOOH�VFUH]LDWXUH�URVDWH�GHJOL�LQWRQDFL�R�LQ�XQD�FDVD�VTXDUFLDWD�©FRPH�XQD�
VDFFD�SODFHQWDUHª�������PD�DQFKH�GL�PRUWH�FUXHQWD��QHOOD�©PXVLFD�>«@�GL�VDFULILFLR�H�
GL�DOOHJULDª�VXRQDWD�D�XQD�IHVWD�GL�SDHVH�������(�SL��HVSOLFLWDPHQWH�VL�ULYHOD�LO�
VRWWRWHVWR�UHOLJLRVR�GHOO¶LQQDPRUDPHQWR�GL�6DUD�TXDQGR�*LRDFFKLQR��LQFRQWUDWR�SHU�
FDVR�D�XQ�GLEDWWLWR�OHWWHUDULR��OH�VL�ID�LQFRQWUR�GLFHQGR�©6RQR�YHQXWR�SHU�WHª�������
FRPH�VH�LO�IDQWDVPD�G¶DPRUH�VL�IRVVH�LQILQH�PDWHULDOL]]DWR�H�O¶DWWLWXGLQH�GHOOD�GRQQD�D�
GHFLIUDUH�LO�QDWXUDOH�QHOOD�FKLDYH�GHO�VRSUDQQDWXUDOH�DYHVVH�DSHUWR�XQ�YDUFR�D�
TXHVW¶XOWLPR��/¶DQJHOR��LQIDWWL��©RJQL�YROWD�FKH�DSSDUH��GLFH��³6RQR�YHQXWR�SHU�WH´��
DQFKH�VH�SXz�DFFDGHUH�FKH�VLDQR�WUDPDQGDWH�DOWUH�SDUROH��6RQR�FHUWDPHQWH�TXHVWH�OH�
SDUROH�FKH�GLVVH�*DEULHOH�D�0DULD�R�O¶DQJHOR�FKH�IHUPz�OD�PDQR�DG�$EUDPR�R�O¶DOWUR�
FKH��SDUHFFKL�DQQL�SULPD��DYHYD�SDUODWR�D�VXD�PRJOLH��7XWWL�SHU�DQQXQFLDUH�OD�YLWDª�
������

                                                        
���1HOO¶LQWHUYLVWD�JLj�FLWDWD��2PEUHV�q�DQFRUD�SL��HVSOLFLWD��©6DUD�>«@�FUHGH�LQ�XQ�PLWR�FKH�q�VHQ]D�GXEELR�PHGLHYDOH�PD�
q�DQFKH�XQ�PLWR�GHO�SHUVRQDJJLR��H�GHOO¶DXWULFH���,QFRQWUD�TXDOFXQR�FKH�VXVFLWD�LQ�OHL�TXHOOR�VELJRWWLPHQWR�FKH�KD�
WURYDWR�GHVFULWWR�LQ�WDQWD�SRHVLD�PHGLHYDOH��(G�q�DFXWDPHQWH��DVVROXWDPHQWH�DXWHQWLFR��+D�XQ�FROSR�G¶DPRUH�DWWUDYHUVR�
JOL�RFFKL��YLYH�FRQ�LQWHQVLWj�OD�FRUULVSRQGHQ]D�WUD�OD�SUHVHQ]D�GHOO¶DPDWR�H�L�OXRJKL��VD�FKH�FLz�FKH�OH�DFFDGH�q�XQ�
DYYHQLPHQWR�LUULSHWLELOH�H�LUUD]LRQDOH�>«@��SDWLVFH�WXWWR�LO�³SDXURVR�VSLULWR�G¶DPRUH´��VRQR�PRWLYL�H�VHQWLPHQWL�FDUL�DJOL�
VWLOQRYLVWL��SURSULR�FRVu��>«@�6DUD�q�XQD�&RPSLXWD�'RQ]HOOD�SUHVD�G¶DPRUH«ª��7XWWR/LEUL�������������
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(G�q�LQ�XQ�HFFHVVR�GL�YLWD�H�LQVLHPH�LQ�XQR�VODQFLR�DXWR�VDFULILFDOH�FKH�LO�JLRUQR�
VXFFHVVLYR��GL�QXRYR�VXOOD�VSLDJJLD�GHO�SDHVH�GHL�QRQQL��6DUD�VL�JHWWD�QHO�PDUH�LQ�
WHPSHVWD�©FRO�FXRUH�H�OH�EUDFFLD�VSDODQFDWH��FRPH�L�SURIHWLª��������YLHQH�WUDYROWD��
LQJKLRWWLWD�GDOOH�RQGH�H�SRL�JHWWDWD�VXOOH�URFFH��IHULWD��VDQJXLQDQWH�H�DWWRQLWD�FRPH�VH�
IRVVH�DO�WHPSR�VWHVVR�VFDPSDWD�DOOD�PRUWH�H�DSSHQD�QDWD��
�
6DUD�ULFRUGDYD�GL�QRQ�HVVHUVL�VIRU]DWD�SHU�YHQLUQH�IXRUL��&RO�PDUH�VX�GL�OHL��FKH�QRQ�DYHYD�SL��OD�IRU]D�GL�
ULVDOLUH��ULFRUGDYD�G¶HVVHUVL�VHQWLWD�FRPH�LQ�XQ�YHQWUH�OXPLQRVR��&KH�XQ�EDWWLWR�ULPERPEDQWH�OD�LQWRQWLYD��
>«@�
4XDQGR�DSUu�JOL�RFFKL��GLHWUR�OR�VFRJOLR�VXO�TXDOH�HUD�VWDWD�JHWWDWD�H�GD�GRYH�HUD�SRL�FDGXWD��DO�ULSDUR�GHOOH�
RQGH��OD�SULPD�VHQVD]LRQH�IX�GL�DYHU�SHUVR�XQR�VWDWR�VRGGLVIDFHQWH�VH�QRQ�VHGXFHQWH��>«@�
5LFRUGDYD�G¶DYHU�FHUFDWR��DSSHQD�DYHYD�DSHUWR�JOL�RFFKL��TXDOFRVD�FKH�OH�GHVVH�OD�SURYD�GHOOD�UHDOWj��(�QRQ�
DYHYD�WURYDWR�QLHQWH��
>«@�$QFKH�TXDQGR�DYHYD�VHQWLWR�XQ�SLFFROR�VLQJKLR]]R��TXDVL�XQ�YDJLWR��YHQLUOH�GDO�SURIRQGR��$QFKH�DOORUD�
DYHYD�GXELWDWR������������
�
/D�VRYUDSSRVL]LRQH�QHOOD�VWHVVD�µFDWDVWURIH¶�GL�GXH�PRWLYL�RSSRVWL��O¶HVWDVL�DPRURVD�
FRPH�IXVLRQH�SRWHQ]LDOPHQWH�PRUWDOH�H�OD�QDVFLWD�FRPH�HVSXOVLRQH�GDO�YHQWUH�
PDWHUQR��FRQIHUPD�FKH�OH�WUDVIHUWH�DO�6XG�VRQR�SHU�6DUD�DQFKH��VH�QRQ�VRSUDWWXWWR��©D�
MRXUQH\�DZD\�IURP�WKH�SUHVHQW�WRZDUGV�WKH�SDVWª��+LSNLQV�����E��������XQ�ULWRUQR�
DOOH�RULJLQL�IDPLJOLDUL��VFDQGLWR�GDO�SURJUHVVLYR�DIILRUDUH�GHL�ULFRUGL�G¶LQIDQ]LD��H�XQD�
ULVDOLWD�DOOH�RULJLQL�GHOOD�FLYLOWj��
�
'DOOD�PDFFKLQD��6DUD�JXDUGDYD�TXHL�SRVWL�FRQ�VWXSRUH��>«@�(UDQR�DUULYDWL�LQ�OXRJKL�FRPH�TXHVWL��TXHJOL�
DQJHOL�FKH�DPDURQR��DO�SULQFLSLR�GHO�PRQGR��OH�ILJOLH�GHJOL�XRPLQL"�4XHL�GLUXSL�H�TXHOOD�YHJHWD]LRQH�FKH�
V¶DJJUDSSDYD�DG�HVVL�FRQ�WDQWD�IRU]D�IDFHYDQR�SHQVDUH�D�XQ�PRQGR�DSSHQD�FRPSRVWR��GRYH�JOL�HTXLOLEUL�QRQ�
IRVVHUR�DQFRUD�FKLDUDPHQWH�UHJRODWL��
6L�FKLHVH�VH�O¶RJJHWWR�GHO�VXR�DPRUH�DYHVVH�DPDWR�TXHL�OXRJKL�>«@��6DSHYD�GRY¶HUD�QDWR"�5LFRUGz�LO�QRPH�GL�
XQD�FLWWj�>«@�PD�QRQ�VDSHYD�GRYH�FROORFDUOD��>«@�>&@RVu�HJRLVWD�HUD�GXQTXH��GD�SUHFLSLWDUVL�D�FHUFDUH�OD�VXD�
SUHLVWRULD�VHQ]D�RFFXSDUVL�LQYHFH�GL�FHUFDUH�OD�VWRULD�GHOO¶DPDWR"��2PEUHV������������FRUVLYR�PLR��
�
,O�WXIIR�QHO�PDUH��DOORUD��QRQ�VROR�VHJQD�LO�FXOPLQH�GL�XQ�GHOLULR�G¶DPRUH��PD�DQFKH�OD�
WDSSD�FRQFOXVLYD�GL�XQ�SHUFRUVR�D�ULWURVR�QHO�WHPSR��FLIUDWR�D�VXD�YROWD�LQ�XQD�
VHJQDOHWLFD�GL�VLPEROL�FKH�VYHODQR�LO�SURSULR�VLJQLILFDWR�VROR�DOOD�ILQH�GHO�URPDQ]R��©L�
UHVWL�G¶XQ�FDVWHOOR��R�IRUVH�GL�IRUWLILFD]LRQLª�LQWUDYLVWL�GDOOD�PDULQD�GL�$���FKH�
VHPEUDQR�©GL�VXJKHUR�VEHFFXFFLDWR�H�UDVFKLDWRª�������ULWRUQDQR�QHO�©FDVWHOOR�WR]]R��
FRQ�GHOOH�WRUUL�FRQVXPDWH��LQ�ULYD�DO�PDUHª��FKH�6DUD�VRJQD�GRSR�O¶LQFLGHQWH�H�FKH�
ULDWWLYD�LQ�OHL�OD�PHPRULD�GL�©XQ�SH]]R�GL�VXJKHUR�WDUODWR�H�VEUHFFLDWR�FKH�DYHYD�OD�
IRUPD�GL�XQ�FDVWHOOR�LQ�GLVIDFLPHQWRª��������WURYDWR�VX�XQD�VSLDJJLD�GD�EDPELQD��
6XOOD�VWHVVD�PDULQD��SULPD�GL�ODQFLDUVL�WUD�OH�RQGH��6DUD�ULFRUGD�FKH�LQ�FDVD�GHOOD�
QRQQD�F¶HUDQR�©GHJOL�RJJHWWL�PHFFDQLFL��XQ�RUVR�FKH�VXRQDYD�LO�WDPEXUR��XQ�JDWWR�FKH�
WUDVFLQDYD�XQ�JRPLWROR«�'RY¶HUDQR"�(UD�VLFXUD�GL�QRQ�DYHUOL�PDL�EXWWDWL�YLD��(�
SHUFKp�PDL�RUD�VL�DFFRPSDJQDYDQR�D�ULVDWH�VWULGXOH��GL�UDFFDSULFFLR"ª��������/R�
VWHVVR�RUVR�FRO�WDPEXUR�FRPSDUH�VHQ]D�DOFXQD�VSLHJD]LRQH��QHOOH�XOWLPH�SDJLQH�GHO�
OLEUR��VX�XQR�VFDIIDOH�GHOOR�VWXGLR�GL�6DUD��GDO�TXDOH�QHO�IUDWWHPSR�VRQR�VFRPSDUVL�L�
OLEUL��&RPH�VH�L�IDQWDVPL�GHO�SDVVDWR��ILQR�DG�DOORUD�WHQXWL�D�EDGD�FRQ�OD�GLVFLSOLQD�H�OD�
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GLVWDQ]D��DYHVVHUR�ULFRQTXLVWDWR�L�SURSUL�GLULWWL�QRQ�VROR�VXOOD�PHPRULD�PD�DQFKH�VXOOR�
VSD]LR��
$QFKH�LO�IDQWDVPD�G¶DPRUH�VHJXH�6DUD�DO�1RUG��PD�VROR��DSSXQWR��FRPH�IDQWDVPD��(�
SRLFKp�QHVVXQR�©YRUUHEEH�PDL�YHGHUH�O¶DQJHOR��DQFKH�VH�FLz�IRVVH�OR�VFRSR�GL�WXWWH�OH�
VXH�SUHJKLHUH��RJQXQR�SUHIHULVFH�WURYDUVL�QHOOD�VXD�DXUD��QHO�VXR�FHUFKLR�GL�
SURWH]LRQHª�������OD�GRQQD�RSSRQH�DOOD�VXD�QXRYD�VHUHQDWD�±�QHOOD�UHDOWj�XQD�PROWR�
SL��SURVDLFD�WHOHIRQDWD�GL�*LRDFFKLQR�±�XQ�SUHFLSLWRVR�ULILXWR��IDFHQGRVL�QHJDUH�GDOOD�
VHJUHWDULD�H�SRL�VSUX]]DQGR�QHO�VXR�XIILFLR��©FRQ�OD�ERPEROHWWD�VSUD\��XQ�HIIOXYLR�GL�
SLQR�PRQWDQRª��������
1HOO¶LURQLD�WDJOLHQWH�GL�TXHVWR�H[SOLFLW��JUDQ�SDUWH�GHL�UHFHQVRUL�GHO�URPDQ]R�KD�OHWWR�
XQD�SDURGLD�GHOOD�PLVWLFD�GHOO¶DPRUH��+LSNLQV�LGHQWLILFD�DGGLULWWXUD�OD�YHUD�HVSHULHQ]D�
IDQWDVWLFD�GHOOD�SURWDJRQLVWD�QRQ�QHOOD�IXVLRQH�FRQ�O¶DOWHULWj�VSHULPHQWDWD�QHO�YHQWUH�
GHO�PDUH��PD�QHOOD�IRU]D�FRQ�FXL�6DUD�YL�VL�VRWWUDH��ULGHILQHQGR�OD�SURSULD�VRJJHWWLYLWj�
DO�GL�IXRUL�GHJOL�VWHUHRWLSL�GL�JHQHUH�LPSRVWL�GDO�PLVWLFLVPR��GDOO¶HURWLVPR�H�GDOOD�
SVLFRDQDOLVL������E��������6H�GL�ULILXWR�VL�WUDWWD��SHUz��PL�VHPEUD�FKH�D�GHWWDUOR�VLD�
SLXWWRVWR�O¶LQWHQWR�GL�SUHVHUYDUH�OD�SURSULD�HVSHULHQ]D�VWUDRUGLQDULD�GDOOR�©VOLWWDPHQWR�
QHOOD�TXRWLGLDQLWj��O¶DYYLOLPHQWR�GHOOD�FRQVXQ]LRQH��OD�SHUGLWD�LUUHGLPLELOH�GHO�VDFURª�
�0RUDFH��������������
8Q�WUDWWR�PHWDILVLFR�q�RVVHUYDELOH�DQFKH�QHO�QXRYR�VRJJHWWR�IHPPLQLOH�ULQDWR�
GDOO¶©LQJKLRWWLPHQWRª��2PEUHV��������������&KH�QRQ�KD�QLHQWH�GL�SHUHQWRULDPHQWH�
DIIHUPDWLYR��DO�FRQWUDULR��ULVXOWD�VHPPDL�OLHYHPHQWH�VIRFDWR��FRPH�VH�©LO�VXR�VDQJXH�
VSLQJHVVH�DOWURYH�OH�VXH�YHHPHQ]H��,Q�XQ�VXR�³GRSSLR´��,Q�XQD�HPDQD]LRQH�VLPLOH�DG�
XQ¶RPEUD�FKH�QRQ�KD�ELVRJQR�GHOOD�OXFH�SHU�HVSULPHUVLª������������/¶HVLVWHQ]D�
FUHSXVFRODUH�H�YDJDPHQWH�UHJUHVVLYD�D�FXL�6DUD�VL�YRWD��FRQ�OH�VXH�OXFL�EDVVH��OH�VWDQ]H�
VSRJOLH��LO�WUDVORFR�LQ�XQ�YHFFKLR�YLOOLQR�GL�SHULIHULD�DOOH�FXL�SDUHWL�©XQR�VELDGLWR�
GLVHJQR�IORUHDOH�URVVLFFLRª�������ULHFKHJJLD�LO�JLJOLR�GHOO¶DQJHOR��VHPEUD�VWUXWWXUDUVL�
LQWRUQR�DOOD�QRVWDOJLD�GL�TXHO�PRPHQWR�GL�EHDWLWXGLQH�H�DO�GHVLGHULR�GL�FRQVHUYDUQH�OD�
WUDFFLD��
�
*OL�DQJHOL�FDFFLDWL�GDO�3DUDGLVR�QH�SRUWDQR�OD�PDOLQFRQLD�>«@��&KL�YLHQH�FDFFLDWR�GD�XQ�OXRJR�GRYH�OH�
VHQVD]LRQL�VRQR�UDGLFDOPHQWH�WUDVIRUPDWH��GRYH�XQD�OHJJHUH]]D�DVVROXWD�WL�DVVLFXUD�D�XQ�YHQWUH�OXPLQRVR�H�
EHDWR��QRQ�SXz�QRQ�SRUWDUQH�LO�ULPSLDQWR��&RVu�6DUD��FKH��DO�FRQWUDULR�GL�TXDQWR�DFFDGH�SHU�OD�PDJJLRU�SDUWH�
GHOOH�SHUVRQH�FKH�KDQQR�DYXWR�HVSHULHQ]H�VLPLOL��FRQWLQXD�D�ULPSLDQJHUH�TXHOO¶DWWLPR�PHUDYLJOLRVR��'HO�VXR�
DPRUH��IRUVH��OH�q�ULPDVWR�VROR�TXHOO¶DWWLPR�GL�PRUWH�H�GL�SDFH��DOPHQR��OHL�FUHGH�FKH�VLD�FRVu���Ê�FRPH�VH�L�
IDWWL�SUHFHGHQWL�DO�YHQWUH�OXPLQRVR�±�OHL�GLFH��DOO¶LQJKLRWWLPHQWR�±�QRQ�IRVVHUR�VWDWL�DOWUR�FKH�DYYHUWLPHQWL�SHU�
SUHSDUDUH�OD�JUDQGH�SURYD��'HVWLQDWL�GXQTXH��XQD�YROWD�FKH�OD�JUDQGH�SURYD�IRVVH�VWDWD�FRQVXPDWD��DOOD�
GLVSHUVLRQH�H�DOOD�GLPHQWLFDQ]D���2PEUHV�������������
�
,O�FRQWHQXWR�GHOO¶DQQXQFLR�QRQ�HUD�TXLQGL�O¶DPRUH��PD�O¶(GHQ�GHOOD�SUH�QDVFLWD��FKH�
6DUD�KD�ULVFRSHUWR�QHO�YHQWUH�GHO�PDUH��LQ�XQ�SURYYLVRULR�VRGGLVIDFLPHQWR�GHO�
GHVLGHULR�SL��SURIRQGR�H�LQWUDQVLWLYR��OD�SXOVLRQH�GL�PRUWH��
�
�
�
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���0HPRULH�PDJLFKH�
�
8Q�GLR�FRSHUWR�GL�URVH�H�%DLDGHUD�FRVWLWXLVFRQR�XQ�GLWWLFR�D�Vp�QHOOD�SURGX]LRQH�
QDUUDWLYD�GL�2PEUHV�H�QRQ�VROR�SHU�LO�OXQJR�LQWHUYDOOR�GL�WHPSR�FKH�OL�VHSDUD�GD�
6HUHQDWD��6H�LQ�6HUHQDWD��FRVu�FRPH�LQ�3ULQFLSHVVD�*LDFLQWD��LO�ULXVR�GL�WHPL�H�
SURFHGLPHQWL�QDUUDWLYL�GHO�IDQWDVWLFR�SHUPHWWH�OR�VFDYR�QHL�IDQWDVPL�PLWLFR�FXOWXUDOL�
GHO�IHPPLQLOH��QHJOL�XOWLPL�GXH�URPDQ]L�q�OD�ULHYRFD]LRQH�PHPRULDOH�D�FRQILJXUDUVL�
FRPH�GLVSRVLWLYR�PDJLFR�H�RQLULFR��O¶XQLFR�LQ�JUDGR��RUPDL��GL�ULVFRSULUH�©LO�PRQGR�
FRPH�XQD�VHOYD�GL�VHJQDOL�R�GXSOLFDWL�GL�XQD�UHDOWj�XOWHULRUHª��%DOGDFFL�������������
1HJOL�XOWLPL�URPDQ]L�RPEUHVLDQL�TXHL�VHJQL�SURYHQJRQR�GD�XQ�WHPSR�FKH�SHU�'ROFH�
+DEHU�H�SHU�$QJHOD��SURWDJRQLVWH�H�YRFL�QDUUDQWL��FRLQFLGH�FRQ�LO�OLPLWDUH�GHOOD�
JLRYLQH]]D�QHO�PRPHQWR�GL�WUDSDVVR�DO�JULJLRUH�GHOOD�YLWD�DGXOWD�H�FRQ�XQ�SHULRGR�
VWRULFR�SUHFLVR��IUD�O¶LPPHGLDWR�GRSRJXHUUD�H�L�SULPL�DQQL�¶����TXDQGR�DQFKH�O¶,WDOLD�
VWDYD�FRPSLHQGR�OD�SURSULD�FRQWURYHUVD�WUDQVL]LRQH�DOOD�PRGHUQLWj��,O�VDFUR��LQ�TXHVWD�
PXWD]LRQH�WDQWR�LQGLYLGXDOH�TXDQWR�FROOHWWLYD��VRSUDYYLYH�FRPH�GHIRUPLWj�R�VFDUWR��
VRVSLQWR�LQ�OXRJKL�H�LQ�HVLVWHQ]H�PDUJLQDOL�GL�FXL�VROR�LO�ULFRUGR��LQWHVR�FRPH�LQWUHFFLR�
GL�VRJQR�H�UHDOWj��GL�PHPRULD�H�VRJQR��SXz�VXVFLWDUH�OD�©OLHYLWD]LRQH�PLWLFDª��0RUDFH��
������������
$�HVVHUH�LQYHVWLWL�GD�TXHVWD�PHWDPRUIRVL�VRQR�LQ�XJXDOH�PLVXUD�L�SHUVRQDJJL�
SULQFLSDOL�H�L�OXRJKL�SL��VWUHWWDPHQWH�VROLGDOL�FRO�ORUR�GHVWLQR��DO�SXQWR�GD�GLYHQWDUQH�
LO�FRUUHODWLYR�DUFKLWHWWRQLFR��2UIDQD��HEUHD��VRJQDWULFH��'ROFH�+DEHU�QH�SRUWD�OD�WUDFFLD�
FRQFUHWD�IUD�OD�VSDOOD�H�LO�JRPLWR��QHOO¶LPSUHFLVDWD�©DQRPDOLDª��2PEUHV������������
FKH�+LSNLQV�LSRWL]]D��OHJLWWLPDPHQWH��VLD�XQD�JREED������E��������PD�FKH�
GLDJQRVWLFDUH�q�LQXWLOH��SHUFKp�LO�VXR�VWDWXWR�SL��DXWHQWLFR�q�TXHOOR�LPPDWHULDOH�GL�XQD�
GLIIHUHQ]D�DO�WHPSR�VWHVVR�HWQLFD��GL�JHQHUH�H�SHUVLQR�PHWDILVLFD��O¶DOD�GL�©XQ�DQJHOR�
FDGXWR�PDOHª��2PEUHV��������������OD�GHILQLVFH�/HRQDUGL��LO�FOLHQWH�GHOO¶$OEHUJR�
7ULRQIR�FRQ�FXL�'ROFH�YLYH�XQ�DPRUH�WDQWR�LQWHQVR�TXDQWR�LQHVSUHVVR��WUDJLFDPHQWH�
LQWHUURWWR�GDOOD�PDODWWLD�GL�OXL��
Ê�TXHVWD�DPELJXD�HOH]LRQH�D�IDUQH�OD�GHVWLQDWDULD�GHJOL�XOWLPL�EDOXJLQLL�GHO�VDFUR��D�
FRPLQFLDUH�GDL�ULSHWXWL�LQFRQWUL��SHU�OH�VWUDGH�GL�5RPD��FRQ�XQD�PHQGLFDQWH�YHVWLWD�GL�
ELDQFR��VXO�FDSR�XQ�ID]]ROHWWR�FHOHVWH�WHQXWR�IHUPR�GD�XQ�FHUFKLHWWR�GL�PHWDOOR��QHOOD�
TXDOH�q�ILQ�WURSSR�IDFLOH�ULFRQRVFHUH�XQD�YHUVLRQH�PRGHUQD�H�GHJUDGDWD�GHOOD�
0DGRQQD��3ULPD�GL�HVVHUH�©ULWLUDWDª�������FRO�FXPXOR�GL�VSD]]DWXUD�VXO�TXDOH�q�DVVLVD�
LQ�WURQR��0DULD�FRQVHJQD�D�'ROFH�©XQ�OLEUR�EUXFLDFFKLDWR�DJOL�DQJROLª��������OD�
%LEELD�GHO�QRQQR�(PDQXHOH�+DEHU��HVSHUWR�GL�SLHWUH�SUH]LRVH��LQVLHPH�DOOD�SLHWUD�SL��
SUH]LRVD�GL�WXWWH��TXHOOD�GHOOD�PHPRULD�FRPH�XQLFR�DQWLGRWR�DOOD�SHUGLWD��
8Q�GHSRVLWR�©GL�FRVH�ULILXWDWH�H�SLHQH�GL�IDVFLQRª�������q�DQFKH�O¶$OEHUJR�7ULRQIR��
GRYH�'ROFH�KD�VHJXLWR�XQD�FRSSLD�GL�ORVFKL�WUDIILFKLQL��7LQD�H�)UDQ]��DSSDUHQWHPHQWH�
LQWHQ]LRQDWD�DG�DGRWWDUOD�PD�FKH�QHO�IUDWWHPSR�O¶KD�PHVVD�D�VHUYL]LR�DO�EDQFR�GHOOD�
SRUWLQHULD��1HO�OLQGR�TXDUWLHUH�GL�3UDWL��O¶$OEHUJR�7ULRQIR��FRQ�LO�VXR�ODELULQWR�GL�
ULSRVWLJOL��VRIILWWH��PDJD]]LQL�VRWWHUUDQHL��VSLFFD�FRPH�©XQD�VWUXWWXUD�VSD]LDOH�QHOOD�
TXDOH�q�WUDVODWD�XQD�GLVSDULWj�WHPSRUDOHª��3XJOLD��������������Ê��LQVRPPD��XQD�VRUWD�
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GL�FURQRWRSR�GHO�VXSHUDWR�H�GHO�VXR�RVWLQDWR�ULWRUQR��QHOOH�VXH�FDPHUH��OD�6WRULD�
UHFHQWH�VL�ULSUHVHQWD�QHOOD�IRUPD�GL�EL]]DUUL�UHYHQDQWV��6WHIDQHOOL������������������
VLDQR�HVVL�©XQD�WDYROD�D�FRORUL�GDO�WLWROR�3D[�>«@�ILWWD�GL�PDULQDL�DOFXQL�GHL�TXDOL�
HUDQR�LQWHQWL�D�VFDULFDUH�LQ�PDUH�XRPLQL�H�EDPELQL�QHJUL�YHVWLWL�GL�DELWL�VILODFFLDWLª�
�2PEUHV�������������©XQD�VWDWXD�GL�JHVVR�FKH�UDSSUHVHQWDYD�XQ¶,WDOLD�IDVFLVWD��LQ�
GLYLVD��RUPDL�VPDQJLDWD�H�DQQHULWDª������R�L�PDJD]]LQL�VRWWUDWWL�FRQ�OD�PLQDFFLD�DL�
©JLXGLL�FKH�VWDYDQR�D�SLDQWHUUHQRª������SHU�IDUQH�OH�GXH�VDOH�GL�UDSSUHVHQWDQ]D��
0D�q�VRSUDWWXWWR�OD�FXFLQD�LO�OXRJR�GHSXWDWR�DOOD�YLWDOLWj�SRVWXPD�GHO�GHVXHWR��QHOOH�
IRUPH�GHO�©PDJLFR�VXSHUVWL]LRVRª�H�GHO�©VLQLVWUR�WHUULILFRª��2UODQGR������������������
/u�OD�FXRFD�0HD�HVHUFLWD�LO�SURSULR�©PDJLVWHUR�DOFKLPLVWLFRª��WUDVIRUPDQGR�LQ�
SLHWDQ]H�FRPPHVWLELOL�L�©QHIDVWL�LQJUHGLHQWLª��2PEUHV����������������VHPSUH�DO�OLPLWH�
GHOOD�GHFRPSRVL]LRQH��FKH�OH�YHQJRQR�IRUQLWL��0HD��SHU�'ROFH��q�OD�VDFHUGRWHVVD�GHO�
7ULRQIR�SHUFKp�DQFKH�O¶DOEHUJR��FRPH�L�VXRL�SURGLJL�GL�PXPPLILFDWULFH��JRGH�GL�XQD�
GRSSLD�QDWXUD��LQVLGLDWR�GDOOD�VPDQLD�LPSUHQGLWRULDOH�GL�)UDQ]�FKH�SURJHWWD�GL�
VYHQWUDUOR�H�ULPHWWHUOR�D�QXRYR��q�©DQFRUD�DOEHUJR�YLYR��QHO�SLHQR�GHOOD�VXD�IXQ]LRQH��
H�JLj�TXDOFRVD�GL�WUDSDVVDWR�H�VDFUR��SL��LPPDJLQH�FKH�FRUSRª��������
7XWWR�FLz�FKH�GL�YHQHUDELOH��H�TXLQGL�GL�PHPRUDELOH��WRFFD�OD�YLWD�GL�'ROFH��VL�SUHVHQWD�
QHOOD�YHVWH�FRQWXUEDQWH�H�SUHFDULD�GHOO¶LEULGR��PRUWR�H�YLYR�DOOR�VWHVVR�WHPSR��1HO�
TXDGUR�FKH�DYHYD�FROSLWR�OD�VXD�LPPDJLQD]LRQH�LQIDQWLOH��H�FKH�Gj�LO�WLWROR�DO�
URPDQ]R��LO�WHPSLR�LQ�URYLQD�GDO�TXDOH�OD�GLYLQLWj�VL�HUD�ULWUDWWD�HUD�GLYHQWDWR�HVVR�
VWHVVR��DL�VXRL�RFFKL�GL�EDPELQD��XQ�GLR��ULGRWWR�D�XQ�DPPDVVR�GL�SLHWUH�DEEDQGRQDWH�H�
SHUz�©LQJKLUODQGDWH�GL�URVH�UDPSLFDQWLª��������0ROWL�DQQL�GRSR��'ROFH�DVVRFLD�
TXHOO¶LPPDJLQH�DO�YROWR�GL�/HRQDUGL��FRPH�VH�JLj�VDSHVVH�FKH�LQVLHPH�DOOD�VXD�FDVD�
DOEHUJR��GLVWUXWWD�GD�XQ�LQFHQGLR�SUREDELOPHQWH�GRORVR��DQFKH�LO�VXR�DPRUH�q�
GHVWLQDWR�D�VRSUDYYLYHUH�VROR�©QHOOD�SUHFDULD��PXWHYROH�HWHUQLWj�GHOOH�URYLQHª��������
6HEEHQH�DQFKH�LQ�%DLDGHUD�OXRJKL�H�SHUVRQDJJL�ULVXOWLQR�©VDFUDOL]HG�E\�PHPRU\�DQG�
LPDJLQDWLRQª��+LSNLQV������E��������LO�VDFUR�YL�DIILRUD�QRQ�SL��QHOOD�GRSSLD�DFFH]LRQH�
GL�PRUWR�YLYR��EHQVu�LQ�TXHOOD��SL��FRQYHQ]LRQDOH��GL�SXUR�LPSXUR��ILVVDWD�
HPEOHPDWLFDPHQWH�QHOO¶©LPPRQGR�DQJHOLFR�VFXRORQHª��2PEUHV�������������LQ�FXL�
QDVFH�H�VL�FRQVROLGD�LO�OHJDPH�WUD�$QJHOD�H�0DLD��OD�ILJOLD�GHL�FXVWRGL�GHO�JLQQDVLR�
OLFHR�3RUWD�3DODWLQD��2PEUHV�LQFHQWUD�LO�VXR�URPDQ]R�SL��VFRSHUWDPHQWH�
DXWRELRJUDILFR�VXOOD�VWRULD�GL�XQ¶DPLFL]LD�IHPPLQLOH�FHPHQWDWD�GDOOD�GLYHUVLWj��TXDQWR�
$QJHOD�q�FDXWD��SUHFRFHPHQWH�DGXOWD�H�SURWHWWD�GDOOD�VXD�HVWUD]LRQH�ERUJKHVH��WDQWR�
0DLD�q�DQWLFRQIRUPLVWD��GLVVLSDWULFH�H�FRQGL]LRQDWD�GDO�VXR�VWDWXV�GL�LPPLJUDWD��XQD�
µDQRPDOLD¶�LQGHOHELOH�QHOOD�7RULQR�GHJOL�DQQL�¶����(�O¶DXWULFH�VL�SURLHWWD�QHOOD�ILJXUD�
GHOOD�SULPD��DOOD�TXDOH�GHOHJD�OD�UHVSRQVDELOLWj�GHOOD�QDUUD]LRQH�PD�WRJOLH�LO�SULPR�
SLDQR��FKH�q�LQYHFH�RFFXSDWR�GDOO¶DOWUD��
$QJHOD��LQIDWWL��DFFRUGD�LO�UDFFRQWR�GHOOD�SURSULD�JLRYLQH]]D�VXO�GRSSLR�PRYLPHQWR�
GHOOD�JLRYLQH]]D�GHOO¶DPLFD��GL�DXWRDIIHUPD]LRQH��OXQJR�OD�GLUHWWULFH�GHO�ULVFDWWR�
VRFLDOH�FKH�ID�GL�0DLD�XQ¶DYYRFDWD�GL�VSLFFR��H�GL�DXWRGLVWUX]LRQH�QHL�PHDQGUL�
GHOO¶DOFROLVPR��0D�SL��FKH�LO�ULFRQRVFLPHQWR�SXEEOLFR��q�O¶DELH]LRQH�SULYDWD�D�
VROOHFLWDUH�OD�PHPRULD�GL�$QJHOD��FKH�LQ�HVVD�ULFRQRVFH�D�SRVWHULRUL�LO�FRPPHUFLR�
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VHJUHWR�FRQ�XQD�GLYLQLWj�LJQRWD��
�
&RPH�FL�VRQR�OH�GDQ]DWULFL�VDFUH��FRVu�OHL�HUD�XQD�VDFUD�EHYLWULFH��
,R�O¶DYHYR�YLVWD�OHYDUH�LQ�DOWR�XQ�ELFFKLHUDFFLR�GL�TXHO�YHWUR�RUGLQDULR��GD�ILDVFKL��FRQWUR�OD�OXFH��LQ�XQ�JHVWR�
ULWXDOH�FRPH�SRWHYD�DYHU�IDWWR�OD�ILJOLD�GL�1Rq��FRQ�VLFXUD�YRORQWj�SURSL]LDWRULD��VHQ]D�PHGLD]LRQL��DOOD�
SUHVHQ]D�GHO�GLYLQR��/¶DYHYR�YLVWD�EHUH�WXWWR�G¶XQ�ILDWR��DYHYR�RVVHUYDWR�LO�ELFFKLHUH�SDVVDUH�LQ�XQ�VHFRQGR�
GDO�YLROD�GHO�SLHQR�DO�YHUGH�VWULDWR�GHO�YXRWR��FRPH�VH��FHQWHOOLQDQGR��O¶HQHUJLD�ULWXDOH�VL�GRYHVVH�VSH]]HWWDUH�
D�GDQQR�GHOO¶HIIHWWR�GHO�ULWR��������
�
/D�GLSHQGHQ]D�GDOO¶DOFRO��FKH�OD�SRUWHUj�DOOD�PRUWH��q�LO�SUH]]R�SDJDWR�GD�0DLD�SHU�OD�
SURSULD�HPDQFLSD]LRQH�QRQ�SUHYLVWD��H�LQVLHPH�OD�ULYHQGLFD]LRQH�GHOOD�SURSULD�
GLYHUVLWj�GL�YHFFKLD�PDJD�H�VFLDPDQD�YLVVXWD�SHU�DQQL�LQ�XQ�OXRJR�©GRYH�RJQL�QRWWH�
UHJQDYD�OD�VRSUDIID]LRQH�GHOO¶LJQRWRª��������,O�JLQQDVLR�OLFHR�3RUWD�3DODWLQD�VL�
FRQILJXUD�FRVu�FRPH�LO�VXR�VSHFFKLR��GL�JLRUQR�XQR�VSD]LR�LVWLWX]LRQDOPHQWH�GHSXWDWR�
DOOD�GLVFLSOLQD��GL�QRWWH�©O¶DUFKHWLSR�GHO�WHPSLR��FKH�LR�FUHGR�VLD�LQ�FLDVFXQR�GL�QRL�
GRPLQDQWH�ILQR�DOOD�PRUWHª��������,O�UHWDJJLR�GL�TXHO�OXRJR��DO�TXDOH�0DLD�VL�q�
VRWWUDWWD�SHU�UHDOL]]DUH�OD�SURSULD�YRFD]LRQH��KD�IDWWR�GL�OHL�XQD�µERUJKHVH�VWUHJDWD¶��
FRPH�LO�SURWDJRQLVWD�GHO�UDFFRQWR�GL�%X]]DWL�FXL�2PEUHV�VHPEUD�ULPDQGDUH�QHOOD�
GHVFUL]LRQH�GHOOH�VXH�VWUDQH]]H��
�
(UD�FRPH�VH��LQ�XQ�WHPSR�UHDOH��XQD�FHUERWWDQD�LQYLDVVH�QXFOHL�GL�VRJQL�H�OHL�QRQ�OL�GLVWLQJXHVVH��/L�ODVFLDVVH�
VFLRJOLHUH�QHO�UDJLRQDPHQWR��QHO�UHVRFRQWR�GHOO¶HSLVRGLR�FKH�OD�SDOOLQD�LQVLGLRVD�DYHYD�FROSLWR��
VWUDYROJHQGROR��DPPDVVDQGRQH�OH�FRQFOXVLRQL��L�FRPPHQWL����������
�
3HU�$QJHOD��LQYHFH��LO�3RUWD�3DODWLQD�ULPDQH�SHU�VHPSUH�XQ�OXRJR�GHO�VRJQR��
UDPLILFDWR��JUHPLWR�GL�DQIUDWWL��IDOVH�FDSSHOOH�H�ILQWH�ILQHVWUH��SLHQR�GL�©DYDQ]L�GL�
FDWWHGUDOL�PDODQGDWHª�H�GL�©DUQHVL�LQ�GLVXVRª�������PD�DQFRUD�GHJQR��SURSULR�FRPH�
XQD�FDWWHGUDOH��GL�WLPRURVD�GHYR]LRQH��
1HO�WHPSR�GHOOD�QDUUD]LRQH��'ROFH�+DEHU�H�$QJHOD�VRQR�ULVSHWWLYDPHQWH�XQ¶DIIHUPDWD�
GLUHWWULFH�G¶DOEHUJR�H�OD�UHVSRQVDELOH�GL�XQ¶DJHQ]LD�GL�YLDJJL�GDOOH�VWUDWHJLH�
FRPPHUFLDOL�LQQRYDWLYH��+DQQR�IDWWR�FDUULHUD�QHO�VHWWRUH�GHOOD�SUHFDULHWj�H�
GHOO¶LQDSSDUWHQHQ]D��OD�FLIUD�FKH�KD�FRQQRWDWR�OH�ORUR�HVLVWHQ]H�©GRSR�OD�WDQJHQ]D�H�OD�
SHUGLWD�GHO�VDFURª��0RUDFH��������������5LFRUGDUH�H�UDFFRQWDUH�q�LO�ORUR�PRGR�GL�
SURLHWWDUH�QHO�SUHVHQWH�©OD�OXFH�GHO�ULWRUQRª��FKH�©q�VXSHULRUH�D�TXDOVLDVL�DOWUD�OXFH��
SHUFKp�RJQXQR�GL�QRL�KD�VHPSUH�OD�VSHUDQ]D�GL�ULPSDWULDUH��DQFKH�VH�QRQ�VL�q�PRVVR�
GDO�VXR�SDHVH��3HUFKp�F¶q�>«@�XQ�OXRJR�GDO�TXDOH�YHQLDPR�H�DO�TXDOH�SHU�WXWWD�OD�YLWD�
DVSLULDPR��DQFKH�VH�QH�DEELDPR�XQ�JUDQ�WLPRUHª��2PEUHV������������������
�
�
�
%LEOLRJUDILD�

                                                        
���$�*LXVHSSH�*DVSDUL��SURWDJRQLVWD�GHO�%RUJKHVH�VWUHJDWR��LO�UDPHWWR�VFRFFDWR�GD�XQ�DUFR�UXGLPHQWDOH�LQ�XQ�JLRFR�IUD�
UDJD]]L�FRVWD�DGGLULWWXUD�OD�YLWD��PD�RIIUH�DQFKH�O¶HVWUHPD�ULYDOVD�GHO�VRJQR�VXOOD�UHDOWj��©WL�KR�YLQWR�PLVHUDELOH�PRQGR��
QRQ�PL�KDL�VDSXWR�WHQHUHª��%X]]DWL��������������
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�
$*$0%(1��*LRUJLR���������6WDQ]H��/D�SDUROD�H�LO�IDQWDVPD�QHOOD�FXOWXUD�RFFLGHQWDOH��
(LQDXGL��7RULQR��
$0,*21,��)HUGLQDQGR���������)DQWDVPL�QHO�1RYHFHQWR��%ROODWL�%RULQJKLHUL��7RULQR��
%$/'$&&,��/XLJL���������©1HOOD�UHWH�GHOO¶DPRUH�FHUFDQGR�PDQRVFULWWLª��/D�6WDPSD�±�
7XWWR/LEUL����PDJJLR��S������
²���������©8Q¶HEUHD�HUUDQWH�SHU�VWDQ]H�G¶KRWHOª��&RUULHUH�GHOOD�6HUD����PDU]R��S������
%(66,(5(��,UqQH���������/H�UpFLW�IDQWDVWLTXH��/D�SRpWLTXH�GH�O¶LQFHUWDLQ��/DURXVVH��
3DULV��
%8==$7,��'LQR���������6HVVDQWD�UDFFRQWL��0RQGDGRUL��0LODQR��
&$,//2,6��5RJHU���������1HO�FXRUH�GHO�IDQWDVWLFR��)HOWULQHOOL��0LODQR��
²���������/¶XRPR�H�LO�VDFUR��&RQ�WUH�DSSHQGLFL�VXO�VHVVR��LO�JLRFR�H�OD�JXHUUD�QHL�
ORUR�UDSSRUWL�FRQ�LO�VDFUR��D�FXUD�GL�8JR�0��2OLYLHUL��%ROODWL�%RULQJKLHUL��7RULQR��
&$866(��0LFKqOH��H�/$328*(��0DU\YRQQH���������eFULWV��YRL[�G¶,WDOLH��GHV�IHPPHV��
3DULV��
&$9$7257$��%HSSH��H�6$17,1,��)HGHULFD���������©7UD�XQ�PRQGR�FKH�VL�GLVID�H�XQR�
FKH�VL�ID��QHRDYDQJXDUGLD�H�VSHULPHQWD]LRQH�LQ�3ULQFLSHVVD�*LDFLQWD�GL�5RVVDQD�
2PEUHVª��6WXGL�1RYHFHQWHVFKL��;/9,,,�������SS�����������
&(6(5$1,��5HPR���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
*$5%2/,��&HVDUH���������TXDUWD�GL�FRSHUWLQD�GL�5RVVDQD�2PEUHV��3ULQFLSHVVD�
*LDFLQWD��5L]]ROL��0LODQR��
*,5$5'��5HQp���������/D�YLROHQ]D�H�LO�VDFUR��$GHOSKL��0LODQR��
+,3.,16��'DQLHOOH������D���©([FHVVLYHO\�)DQWDVWLF"�5RVVDQD�2PEUHV¶V�6HUHQDWDª��LQ�
)UDQFHVFD�%LOOLDQL�H�*LJOLROD�6XOLV��D�FXUD�GL���7KH�,WDOLDQ�*RWKLF�DQG�)DQWDVWLF��
(QFRXQWHUV�DQG�5HZULWLQJV�RI�1DUUDWLYH�7UDGLWLRQ��)DLUOHLJK�'LFNLQVRQ�8QLYHUVLW\�
3UHVV��0DGLVRQ�DQG�7HDQHFN��1-��SS�����������
²������E���&RQWHPSRUDU\�,WDOLDQ�:RPHQ�:ULWHUV�DQG�7UDFHV�RI�WKH�)DQWDVWLF��
0RGHUQ�+XPDQLWLHV�5HVHDUFK�$VVRFLDWLRQ�DQG�0DQH\�3XEOLVKLQJ��/RQGRQ��
/$*+(==$��%HDWULFH���������©)DQWDVPL�GHO�IDQWDVWLFR�H�GHO�IHPPLQLOH��&RQ�TXDOFKH�
HVHPSLR�GL�*KRVW�6WRU\ª��LQ�%ROOHWWLQR�¶����������KWWSV���EROO����LW������L�:�
ERO�/DJKH]]D��/DJKH]]D�BIUDPH�KWPO�>XOWLPR�DFFHVVR�����������@��
/$==$5,1��6WHIDQR���������©³&HV�WHUULILDQWHV�KLVWRLUHV�GH�PDLVRQV�KDQWpHV«´��6X�
DOFXQH�FDVH�LQIHVWDWH�GHO�1RYHFHQWR�LWDOLDQRª��,WDOLDQLVWLFD��;;;,�������PDJJLR�
GLFHPEUH��SS�����������
²���������©3DUROH�YLWLFFL��EHVWLDULR�H�RQRPDVWLFD�GL�7RPPDVR�/DQGROILª��6WXGL�
1RYHFHQWHVFKL��;;,9������OXJOLR�GLFHPEUH��SS�����������
/8*1$1,��/XFLR���������©9HULWj�H�GLVRUGLQH��LO�GLVSRVLWLYR�GHOO¶RJJHWWR�PHGLDWRUHª��
LQ�5HPR�&HVHUDQL��/XFLR�/XJQDQL��*LDQOXLJL�*RJJL��&DUOD�%HQHGHWWL��(PDQXHOOD�
6FDUDQR��/D�QDUUD]LRQH�IDQWDVWLFD��1LVWUL�/LVFKL��3LVD��SS�����������
/81(77$��0DULR���������©5RVVDQD�2PEUHVª��LQ�*LDQQL�*UDQD��D�FXUD�GL���/HWWHUDWXUD�
LWDOLDQD��1RYHFHQWR��L�FRQWHPSRUDQHL��;��0DU]RUDWL��0LODQR��SS���������������
0$5*21,��,YRV���������©5RVVDQD�2PEUHVª��LQ�*LDQQL�*UDQD��D�FXUD�GL���/HWWHUDWXUD�
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LWDOLDQD��1RYHFHQWR��L�FRQWHPSRUDQHL��;��0DU]RUDWL��0LODQR��SS���������������
025$&(��$OGR�0DULD���������©,O�GLR�LQFRJQLWR�GHOOD�2PEUHVª��LQ�$OGR�0DULD�
0RUDFH��2UELWH�QRYHFHQWHVFKH��(GL]LRQL�6FLHQWLILFKH�,WDOLDQH��1DSROL��SS�����������
20%5(6��5RVVDQD���������/¶LSRWHVL�GL�$JDU��(LQDXGL��7RULQR��
²���������3ULQFLSHVVD�*LDFLQWD��5L]]ROL��0LODQR��
²���������%HVWLDULR�G¶DPRUH��5L]]ROL��0LODQR��
²���������6HUHQDWD��0RQGDGRUL��0LODQR��
²���������8Q�GLR�FRSHUWR�GL�URVH��0RQGDGRUL��0LODQR��
²���������%DLDGHUD��0RQGDGRUL��0LODQR��
25/$1'2��)UDQFHVFR���������*OL�RJJHWWL�GHVXHWL�QHOOH�LPPDJLQL�GHOOD�OHWWHUDWXUD��
5RYLQH��UHOLTXLH��UDULWj��UREDFFLD��OXRJKL�LQDELWDWL�H�WHVRUL�QDVFRVWL��QXRYD�HGL]LRQH�
ULYHGXWD�H�DPSOLDWD�D�FXUD�GL�/XFLDQR�3HOOHJULQL��(LQDXGL��7RULQR��
2772��5XGROI���������,O�VDFUR��/¶LUUD]LRQDOH�QHOOD�LGHD�GHO�GLYLQR�H�OD�VXD�UHOD]LRQH�
DO�UD]LRQDOH��)HOWULQHOOL��0LODQR��
38*/,$��(]LR���������,O�ODWR�RVFXUR�GHOOH�FRVH��$UFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�
RJJHWWL��SRVWID]LRQH�GL�$QJHOR�0��0DQJLQL��0XFFKL��0RGHQD��
5(��/XFLD���������©0\WKLF�5HYLVLRQLVP��:RPHQ�3RHWV�DQG�3KLORVRSKHUV�LQ�,WDO\�
7RGD\ª��4XDGHUQL�G¶LWDOLDQLVWLFD��;,9�����SS����������
581&,1,��5RPROR���������©/D�SDXUD�GHOOD�VRJOLD��,O�IDQWDVWLFR��LPPDJLQH�H�SDUROD�
WUDVYHUVDOH�IUD�SURIDQR�H�VDFURª��LQ�0DULQD�*DOOHWWL��D�FXUD�GL���/H�VRJOLH�GHO�
IDQWDVWLFR��/LWKRV��5RPD��SS�����������
63$*12/(77,��*LDFLQWR���������©5RVVDQD�2PEUHVª��LQ�*LDFLQWR�6SDJQROHWWL��6WRULD�
GHOOD�OHWWHUDWXUD�LWDOLDQD�GHO�1RYHFHQWR��1HZWRQ�&RPSWRQ��5RPD��SS�����������
63,1$==2/$��9LWWRULR���������©/¶DQWLFRQIRUPLVPR�IDFLOH�GL�5RVVDQD�2PEUHVª��LQ�
9LWWRULR�6SLQD]]ROD��,O�JXVWR�GL�FULWLFDUH�����VDJJL�FRQWURFRUUHQWH��$UDJQR��7RULQR��
SS�����������
67()$1(//,��'LHJR���������©6WRULH�GL�VSHWWUL�H�VSHWWUL�GL�VWRULD��VSHWWUDOLWj�H�URPDQ]R�
�QHRVWRULFR�ª��LQ�(]LR�3XJOLD��0DVVLPR�)XVLOOR��6WHIDQR�/D]]DULQ��$QJHOR�0��
0DQJLQL��D�FXUD�GL���5LWRUQL�VSHWWUDOL��6WRULH�H�WHRULH�GHOOD�VSHWWUDOLWj�VHQ]D�IDQWDVPL��
LO�0XOLQR��%RORJQD��SS�����������
72'2529��7]YHWDQ���������/D�OHWWHUDWXUD�IDQWDVWLFD��*DU]DQWL��0LODQR��
75(9,��(PDQXHOH���������©6ROD�FRPH�&ODULFHª��LQ�&ODULFH�/LVSHFWRU��/H�SDVVLRQL�H�L�
OHJDPL��)HOWULQHOOL��0LODQR��SS��������
78772/,%5,���������©0HGLHYDOLVWD�G¶LPSHWRª��/D�6WDPSD�±�7XWWR/LEUL����PDJJLR��S��
����
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0DXUR�&DQGLORUR�

�
3RHVLD��PRGR�IDQWDVWLFR�H�IDQWDVWLFL]]D]LRQH��

GD�&DPSDQD�D�'H�$QJHOLV�
�
�
�

1HO�VXR�IRQGDPHQWDOH�,QWURGXFWLRQ�j�OD�OLWWpUDWXUH�IDQWDVWLTXH���������7]YHWDQ�7RGRURY�EROOz�OD�SRHVLD�FRPH�
LQFRPSDWLELOH�FRQ�LO�IDQWDVWLFR��JHQHUH�FKH�VHFRQGR�OXL�SXz�UHDOL]]DUVL�VROR�QHOO¶DPELWR�GHOOD�QDUUD]LRQH�LQ�
SURVD��1HJOL�DQQL�OD�SRVL]LRQH�GL�7RGRURY�KD�DWWLUDWR�VX�GL�Vp�JUDQGL�HORJL�H�JUDQGL�FULWLFKH��'DO�FDQWR�VXR��
5HPR�&HVHUDQL�SRQH�OD�SRHVLD�DGGLULWWXUD�DOO¶RULJLQH�GHOOD�QDUUD]LRQH�IDQWDVWLFD��6L�WUDWWD�QHOOD�IDWWLVSHFLH�
GHOOD�OLULFD�URPDQWLFD�H�GHOOD�VXD�FRQFH]LRQH�DVVROXWD�GHOO¶DPRUH��VRVSHVD�WUD�UHDOH�H�LGHDOH��.DULQH�0DUWLQ�
&DUGLQL�KD�SRL�VWXGLDWR�JOL�HIIHWWL�GL�LQWHQVLILFD]LRQH�FKH�OD�SRHVLD�HVHUFLWD�VXOOD�QDUUD]LRQH�IDQWDVWLFD�GL�
DOFXQL�DXWRUL�LWDOLDQL��,O�SUHVHQWH�DUWLFROR�LQWHQGH�LQYHFH�DQDOL]]DUH�OD�IDQWDVWLFL]]D]LRQH�QHOOD�SRHVLD�LWDOLDQD�
FKH�YD�GD�&DPSDQD�D�'H�$QJHOLV��DIIHUPDQGR�OD�ULFRUUHQ]D�GL�PRWLYL�H�WHPL�FKH��FRPH�KD�GLPRVWUDWR�0LFKHO�
9LHJQHV��OD�SRHVLD�FRQGLYLGH�FRQ�LO�PRGR�IDQWDVWLFR��H�GHOLQHDQGR�TXDOFKH�XOWHULRUH�SURVSHWWLYD�GL�ULFHUFD��
�
,Q�KLV�VHPLQDO�,QWURGXFWLRQ�j�OD�OLWWpUDWXUH�IDQWDVWLTXH���������7]YHWDQ�7RGRURY�ODEHOOHG�SRHWU\�DV�EHLQJ�
LQFRPSDWLEOH�ZLWK�WKH�IDQWDVWLF��$FFRUGLQJ�WR�KLP��LQ�IDFW��WKH�IDQWDVWLF�LV�D�JHQUH�WKDW�FDQ�RQO\�EH�UHDOLVHG�
ZLWKLQ�WKH�IUDPHZRUN�RI�SURVH�QDUUDWLRQ��$ORQJ�WKH�\HDUV��7RGRURY¶V�RSLQLRQ�SURYRNHG�ERWK�JUHDW�
DSSUHFLDWLRQ�DQG�VWURQJ�FULWLTXHV��&UXFLDOO\��5HPR�&HVHUDQL�ZLOO�UHVWRUH�WKH�VSOHQGRXU�RI�SRHWU\��DQG�HYHQ�
FRQVLGHUHG�LW�DV�EHLQJ�DW�WKH�RULJLQ�RI�IDQWDVWLF�JHQUH��7KLV�VSHFLILFDOO\�UHIHUV�WR�URPDQWLF�O\ULF�LQ�LWV�YHU\�
FRQFHSWLRQ�RI�ORYH��ZKLFK�RVFLOODWHV�EHWZHHQ�UHDOLW\�DQG�LGHDOLVDWLRQ��/DWHU��.DULQH�0DUWLQ�&DUGLQL�VWXGLHG�
WKH�LQWHQVLILFDWLRQ�HIIHFWV�WKDW�SRHWU\�SURYRNHV�RQ�VRPH�,WDOLDQ�DXWKRUV¶�IDQWDVWLF�QDUUDWLYHV��,Q�FRQWUDVW��WKLV�
SDSHU�DLPV�DW�DQDO\]LQJ�WKH�IDQWDVWLFL]DWLRQ�RI�,WDOLDQ�SRHWU\��IURP�&DPSDQD�WR�'H�$QJHOLV��,W�DUJXHV�WKDW�
WKHUH�LV�D�UHFXUUHQFH�RI�PRWLYHV�DQG�WKHPHV�EHWZHHQ�SRHWU\�DQG�WKH�IDQWDVWLF��DV�0LFKHO�9LJQHV�
GHPRQVWUDWHG��7KH�SDSHU�DOVR�RXWOLQHV�IXUWKHU�UHVHDUFK�SHUVSHFWLYHV��
�
�
�
���,O�PRGR�IDQWDVWLFR�H�OD�SRHVLD�
�
�����,O�IDQWDVWLFR�GD�JHQHUH�D�PRGR�
1HO�VXR�IRQGDPHQWDOH�,QWURGXFWLRQ�j�OD�OLWWpUDWXUH�IDQWDVWLTXH���������7]YHWDQ�
7RGRURY�ULVHUYD�XQ�WUDWWDPHQWR�GHO�WXWWR�VSHFLDOH�DOOD�SRHVLD��0HVVD�DO�EDQGR�FRPH�
WLSR�GL�OHWWXUD�±�LO�ULILXWR�GHOOD�OHWWXUD�SRHWLFD�q�XQD�GHOOH�WUH�FRQGL]LRQL�SHUFKp�GL�
IDQWDVWLFR�VL�SRVVD�SDUODUH��VHFRQGR�7RGRURY���������������±��OD�SRHVLD�VFRQWD�DL�VXRL�
RFFKL�XQD�FROSD�GRSSLD��DO�FRQWUDULR�GHO�URPDQ]R��IRUPD�GHOOD�QDUUD]LRQH�SHU�
HFFHOOHQ]D��OD�SRHVLD�ULILXWD�TXDOVLDVL�©DSWLWXGH�j�pYRTXHU�HW�UHSUpVHQWHUª��DQFKH�VH�
©FHWWH�RSSRVLWLRQ�WHQG�>«@�j�V¶HVWRPSHU�GDQV�OD�OLWWpUDWXUH�GX�;;H�VLqFOHª�������1HO�
FDSLWROR�LQWLWRODWR�©/D�SRpVLH�HW�O¶DOOpJRULHª��7RGRURY�VHPEUD�GDSSULPD�VIXPDUH�LO�
VXR�DQDWHPD��TXDQGR�FRQFHGH�FKH�DQFKH�OD�SRHVLD�FRPSRUWD�©GHV�pOpPHQWV�
UHSUpVHQWDWLIVª��©HW�OD�ILFWLRQ��GHV�SURSULpWpV�TXL�UHQGHQW�OH�WH[WH�RSDTXH��QRQ�
WUDQVLWLIª��SHU�SRL�WRUQDUH��SHUz��LPPHGLDWDPHQWH�VXL�VXRL�SDVVL��©0DLV�O¶RSSRVLWLRQ�
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Q¶HQ�H[LVWH�SDV�PRLQVª�������/R�VWXGLRVR�HPHWWH�TXLQGL�XQD�VHQWHQ]D�GHILQLWLYD��
SRLFKp�O¶LPPDJLQH�SRHWLFD�q�XQD�©FRPELQDLVRQ�GH�PRWV��QRQ�GH�FKRVHV��HW�LO�HVW�
LQXWLOH��SOXV�PrPH��QXLVLEOH��GH�WUDGXLUH�FHWWH�FRPELQDLVRQ�HQ�WHUPHV�VHQVRULHOVª��H�
SRLFKp�LO�IDQWDVWLFR�HVLJH�©XQH�UpDFWLRQ�DX[�pYpQHPHQWV�WHOV�TX¶LOV�VH�SURGXLVHQW�GDQV�
OH�PRQGH�pYRTXpª��HVVR�©QH�SHXW�VXEVLVWHU�TXH�GDQV�OD�ILFWLRQ��OD�SRpVLH�QH�SHXW�rWUH�
IDQWDVWLTXH�>«@��ELHQ�TX¶LO�\�DLW�GHV�DQWKRORJLHV�GH�³SRpVLH�IDQWDVWLTXH´«�ª�������
7DQWR�SL���DYYHUWH�7RGRURY��FKH�©OH�GLVFRXUV�SRpWLTXH�VH�VLJQDOH�SDU�GH�QRPEUHXVHV�
SURSULpWpV�VHFRQGDLUHV��HW�QRXV�VDYRQV�GRQF�G¶HPEOpH�TXH��GDQV�XQ�WHO�WH[WH��LO�QH�
IDXGUD�SDV�FKHUFKHU�GX�IDQWDVWLTXH��OHV�ULPHV��OH�PqWUH�UpJXOLHU��OH�GLVFRXUV�pPRWLI��
HWF���QRXV�HQ�GpWRXUQHQWª����������
/¶RSHUD]LRQH�FULWLFD�GL�7RGRURY�KD�DWWLUDWR�VX�GL�Vp�HORJL�GLWLUDPELFL��DUULYDQGR�D�IDUH�
VFXROD��R�FULWLFKH�GXULVVLPH��FRPH�ULFRUGDQR�OH�SDJLQH�LQ�FXL�5HPR�&HVHUDQL�WUDFFLD�
XQD�EULOODQWH�DUFKHRORJLD�GHO�PRGR�IDQWDVWLFR������������H���������'RSR�DYHU�
VRWWROLQHDWR�SUHJL�H�GLIHWWL�GHOO¶XQD�H�GHOO¶DOWUD�LQWHUSUHWD]LRQH�GHOO¶RSHUD�WRGRURYLDQD��
&HVHUDQL�SUHQGH�FKLDUDPHQWH�SDUWLWR��ULFRQRVFHQGR�D�7RGRURY�©LO�JUDQGH�PHULWR�GL�
³ODQFLDUH´��DOOD�ILQH�GHJOL�DQQL�6HVVDQWD��H�GL�LPSRUUH�DOO¶DWWHQ]LRQH�GHJOL�VWXGLRVL�GL�
WXWWR�LO�PRQGR��FRQ�XQ¶RSHUD]LRQH�FULWLFD�H�VWRULRJUDILFD�EULOODQWH��XQ¶LQWHUD�]RQD�
OHWWHUDULD�GHOOD�PRGHUQLWj��TXHOOD�GHOOD�OHWWHUDWXUD�GL�PRGR�IDQWDVWLFRª������,QROWUH��
&HVHUDQL�ULFRQRVFH�DOOD�GHILQL]LRQH�WRGRURYLDQD�©DOPHQR�GXH�SUHJL��TXHOOR�GHOOD�
JUDQGH��ILQ�WURSSR�DVWUDWWD��FKLDUH]]D��H�TXHOOR�GL�HVVHUH�VWDWD�DO�FHQWUR��GD�TXHO�
PRPHQWR��GL�XQ�GLEDWWLWR�DPSLR�H�PROWR�DFFHVR�H�GL�DYHU�GLPRVWUDWR��QRQRVWDQWH�WXWWR��
GL�UHVLVWHUH��QHO�VXR�QXFOHR�FHQWUDOH��DOOH�PROWH�FULWLFKH�H�GL�PDQWHQHUH�DQFRU�RJJL�XQD�
VXD�QRWHYROH�XWLOLWj�HUPHQHXWLFDª�������'L�TXHVWR�©GLEDWWLWR�DPSLR�H�PROWR�DFFHVRª�
�����&HVHUDQL�SDVVD�LQ�UDVVHJQD�OH�SRVL]LRQL�D�VXR�GLUH�ULGXWWLYH���SHU�SRL�VRIIHUPDUVL�
FRQ�DUJX]LD�FULWLFD�VX�TXHOOH�SL��YLFLQH�DOOD�VXD�VHQVLELOLWj��1HOOD�IDWWLVSHFLH��&HVHUDQL�
LQGLYLGXD�QHOOH�DQDOLVL�GL�/XFLR�/XJQDQL�H�GL�,UqQH�%HVVLqUH�GHJOL�HOHPHQWL�FDSDFL�GL�
PHWWHUH�LQ�GLVFXVVLRQH�LO�PRGHOOR�WRGRURYLDQR�GHOO¶HVLWD]LRQH��DUULFFKHQGROR�GL�QXRYL�
VSXQWL�H�GL�PHVVH�D�IXRFR�SDUWLFRODUPHQWH�HIILFDFL��'L�/XJQDQL������D���&HVHUDQL�
VSRVD�OD�GHILQL]LRQH�GL�IDQWDVWLFR��©FKH�KD�LO�PHULWR�GL�HVVHUH�LQ�OLQHD�FRQ�TXHOOH�GL�
&DLOORLV��9D[�H�7RGRURY��PD�GL�HVVHUH�SL��VRWWLOH�H�IOHVVLELOH�H�GL�SUHQGHUH�FRPH�SXQWR�
GL�ULIHULPHQWR�QRQ�OD�UHDOWj��LO�QDWXUDOH�R�LO�VRYUDQQDWXUDOH��PD�LO�³SDUDGLJPD�GL�
UHDOWj´ª��&HVHUDQL��������������$QFKH�GL�%HVVLqUH��������&HVHUDQL�DSSUH]]D�OD�
GHILQL]LRQH�GL�IDQWDVWLFR��GD�LQWHQGHUH�QRQ�SL��FRPH�JHQHUH�PD�FRPH�©PRGRª��RVVLD�
FRPH�©XQD�ORJLFD�QDUUDWLYD�DO�WHPSR�VWHVVR�IRUPDOH�H�WHPDWLFD�FKH��VRUSUHQGHQWH�R�
DUELWUDULD�SHU�LO�OHWWRUH��ULIOHWWH��VRWWR�LO�JLRFR�DSSDUHQWH�GHOO¶LQYHQ]LRQH�SXUD��OH�
                                                        
��'D�TXHOOH�FKH�FRQFHSLVFRQR�LO�IDQWDVWLFR�FRPH�XQ�LQVLHPH�GL�©PHFFDQLVPL�WHVWXDOLª��D�TXHOOH�FKH�WHQGRQR�©D�GDUH�GHO�
IDQWDVWLFR�VSLHJD]LRQL�LQ�WHUPLQL�GL�HVSHULHQ]D�SXUDPHQWH�SVLFRORJLFD��R�SVLFDQDOLWLFDª��SDVVDQGR�SHU�TXHOOH�FKH�
©LQWHUSUHWDQR�LO�IDQWDVWLFR�FRPH�XQD�GHOOH�IRUPH�GHO�OLQJXDJJLR�GHOO¶LQFRQVFLRª��&HVHUDQL��������ULVSHWWLYDPHQWH���������
�����
��1HO�SURVLHJXR��&HVHUDQL�ULSRUWD�OD�GHILQL]LRQH�GDWD�GDOOR�VWHVVR�/XJQDQL��FKH�FKLDULVFH�LO�VHQVR�GD�DWWULEXLUH�DO�FRQFHWWR�
GL�µSDUDGLJPD�GL�UHDOWj¶��©&RPH�OR�VWUDQR�H�LO�PHUDYLJOLRVR�>GHVLJQDWL�GD�7RGRURY�FRPH�GXH�PHPEUL�GHOOD�WULDGH�
UHOD]LRQDOH�FKH�FRVWLWXLVFH�LO�JHQHUH�IDQWDVWLFR��LQVLHPH�DO�UHDOH@��LO�UHDOLVWLFR�H�LO�VXUUHDOLVWLFR�QRQ�GHVLJQDQR�JHQHUL�
QDUUDWLYL�H�FODVVL�VSHFLILFKH�GL�UDFFRQWL��PD�DO�SL��FDWHJRULH�PRGDOL�GHO�UDFFRQWDUHª��&HVHUDQL������������FIU��SHU�
O¶DSSXQWR�/XJQDQL������D���
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PHWDPRUIRVL�FXOWXUDOL�GHOOD�UDJLRQH�H�GHOO¶LPPDJLQDULR�VRFLDOHª��&HVHUDQL�������������
,Q�DOWUL�WHUPLQL��LO�IDQWDVWLFR�q�XQD�©FRQWURIRUPDª�������RVVLD�XQ�©HOHPHQWR�GL�
GHFRVWUX]LRQH�H�GL�LQYHUVLRQHª������ULVSHWWR�DL�GLVFRUVL�GRPLQDQWL��VLDQR�HVVL�
©WHRORJLFR��LOOXPLQLVWD��VSLULWXDOLVWD�R�SVLFRSDWRORJLFRª�������,Q�WDO�VHQVR��OD�
QDUUD]LRQH�IDQWDVWLFD�GLYLHQH�©LO�OXRJR�GL�FRQYHUJHQ]D�GHOOD�QDUUD]LRQH�WHWLFD�
�URPDQ]R�GHL�UHDOLD��H�GL�TXHOOD�QRQ�WHWLFD��PHUDYLJOLRVR��ILDED�GL�PDJLD�ª�������(�
VRQR�SURSULR�LO�SDUDGLJPD�GL�UHDOWj�H�OD�QR]LRQH�GL�PRGR�OHWWHUDULR�D�LQIRUPDUH�OD�
GHILQL]LRQH�FKH�&HVHUDQL�Gj�GHO�IDQWDVWLFR��
�
,Q�TXHVWR�OLEUR��FKH�YXRO�HVVHUH�VROWDQWR�XQ¶LQWURGX]LRQH�D�XQD�SDUROD�FKLDYH�GHO�OHVVLFR�GHOO¶HVWHWLFD�H�XQ�
UHVRFRQWR�GHOO¶DWWLYLWj�LQWHUSUHWDWLYD�DVVDL�LQWHQVD�FKH�VL�q�VYROWD�DWWRUQR�D�XQD�VHULH�GL�WHVWL�HVHPSODUL��LO�
IDQWDVWLFR�YLHQH�GL�SUHIHUHQ]D�FRQVLGHUDWR�QRQ�XQ�JHQHUH�PD�XQ�PRGR�OHWWHUDULR��FKH�KD�DYXWR�UDGLFL�VWRULFKH�
SUHFLVH�H�VL�q�DWWXDWR�VWRULFDPHQWH�LQ�DOFXQL�JHQHUL�H�VRWWRJHQHUL��PD�KD�SRL�SRWXWR�HVVHUH�XWLOL]]DWR��FRQ�
PDJJLRUH�R�PLQRUH�HYLGHQ]D�H�FDSDFLWj�FUHDWLYD��LQ�RSHUH�DSSDUWHQHQWL�D�JHQHUL�GHO�WXWWR�GLYHUVL��(OHPHQWL�H�
DWWHJJLDPHQWL�GHO�PRGR�IDQWDVWLFR��GD�TXDQGR�HVVR�q�VWDWR�PHVVR�D�GLVSRVL]LRQH�GHOOD�FRPXQLFD]LRQH�
OHWWHUDULD��VL�ULWURYDQR�FRQ�JUDQGH�IDFLOLWj�LQ�RSHUH�GL�LPSLDQWR�PLPHWLFR�UHDOLVWLFR��URPDQ]HVFR��SDWHWLFR�
VHQWLPHQWDOH��ILDEHVFR��FRPLFR�FDYDOOHUHVFR��H�DOWUR�DQFRUD��(�SHUz�F¶q�XQD�SUHFLVD�WUDGL]LRQH�WHVWXDOH��
YLYLVVLPD�QHO�SULPR�2WWRFHQWR��FKH�q�FRQWLQXDWD�DQFKH�QHOOD�VHFRQGD�PHWj�GHO�VHFROR�H�LQ�WXWWR�TXHOOR�
VHJXHQWH��QHOOD�TXDOH�LO�PRGR�IDQWDVWLFR�YLHQH�XWLOL]]DWR�SHU�RUJDQL]]DUH�OD�VWUXWWXUD�IRQGDPHQWDOH�GHOOD�
UDSSUHVHQWD]LRQH�H�SHU�WUDVPHWWHUH�LQ�PDQLHUD�IRUWH�H�RULJLQDOH�HVSHULHQ]H�LQTXLHWDQWL�DOOD�PHQWH�GHO�OHWWRUH��
�����
�
,GHQWLILFDWR�FRPH�©PRGRª�GDOOH�©UDGLFL�VWRULFKH�SUHFLVHª��LO�IDQWDVWLFR�KD�SRWXWR�LQ�
TXDQWR�WDOH�FRQFUHWDUVL�LQ�IRUPH�H�JHQHUL�SUHFLVL��FRQ�IUHTXHQ]D�PDJJLRUH�LQ�DOFXQL��
PLQRUH�LQ�DOWUL��ULPDQHQGR�SHUz�WUDVYHUVDOH�ULVSHWWR�DL�JHQHUL��4XDQWR�DO�IDQWDVWLFR�
VWRULFDPHQWH�H�FRPXQHPHQWH�GHVLJQDWR��TXHOOR�ILRULWR�SLHQDPHQWH�©QHO�SULPR�
2WWRFHQWRª��HVVR�q�XQ�IHQRPHQR�VWRULFR��FRQ�XQD�VXD�©SUHFLVD�WUDGL]LRQH�WHVWXDOHª��
7UD�L�JHQHUL�H�OH�IRUPH�LQ�FXL�KD�SRWXWR�HVSULPHUVL�LO�PRGR�IDQWDVWLFR�YD�DQQRYHUDWD�
DQFKH�OD�SRHVLD��FRPH�VXJJHULVFH�OR�VWHVVR�&HVHUDQL��
�
�����/D�SRHVLD�QHO�IDQWDVWLFR�
1HO�VDJJLR�GL�&HVHUDQL��LQ�FXL�SHUDOWUR�QRQ�ILJXUD�QHVVXQ�ULIHULPHQWR�DOO¶DQDWHPD�
WRGRURYLDQR��OD�SRHVLD�q�SHU�FRVu�GLUH�SUHVHQWH�LQ�DEVHQWLD��/DGGRYH�OR�VWXGLRVR�
HOHQFD�L�PRGL�HQWUR�L�TXDOL�VL�q�DWWXDWR�LO�IDQWDVWLFR�QHO�FRUVR�GHO�WHPSR��LO�IDQWDVPD�
GHOOD�SRHVLD�DOHJJLD�VRSUD�DOFXQL�GL�HVVL��©PLPHWLFR�UHDOLVWLFRª��©SDWHWLFR�
VHQWLPHQWDOHª�H�©FRPLFR�FDYDOOHUHVFRª�������FRQ�WDOH�YLJRULD�FKH�VL�SXz�LPPDJLQDUH�
GL�ULWURYDUOD�DQFKH�IUD�DOFXQL�GHJOL�DOWUL�JHQHUL�H�PRGL�FXL�DOOXGH�&HVHUDQL��3XU�VH�QRQ�
HVSOLFLWDPHQWH�QRPLQDWD��OD�SRHVLD�SRWUHEEH�FLRq�ILJXUDUH�WUD�OH�©RSHUH�DSSDUWHQHQWL�D�
JHQHUL�GHO�WXWWR�GLYHUVLª������HQWUR�OH�TXDOL�LO�PRGR�IDQWDVWLFR�KD�SRWXWR�UHDOL]]DUVL��
,QROWUH��IHGHOH�DOOR�VWDWXWR�GL�IDQWDVPD�FKH�&HVHUDQL�VHPEUD�ILQRUD�DWWULEXLUOH��OD�
SRHVLD�ID�TXDOFKH�DSSDUL]LRQH�QHO�SURVLHJXR�GHO�VXR�VDJJLR��
1HO�SULPR�FDSLWROR��DG�HVHPSLR��XQR�VSD]LR�VLJQLILFDWLYR�q�GHGLFDWR�DO�UDFFRQWR�©'HU�
6DQGPDQQª��©/¶2UFR�LQVDEELDª��������GL�(�7�$��+RIIPDQQ��&Lz�FKH�LQWHUHVVD�LQ�
TXHVWD�VHGH�q�OD�SUHVHQ]D�QHOOD�QRYHOOD�KRIIPDQQLDQD�GL�XQD�SRHVLD�VFULWWD�GDO�
SURWDJRQLVWD�1DWDQLHOH��GL�FXL�SHUz�FL�PDQFD�LO�WHVWR��QH�FRQRVFLDPR�LO�FRQWHQXWR�VROR�
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SHUFKp�HVVD�FL�YLHQH�©ULIHULWD�GDO�QDUUDWRUHª�������1HOO¶HFRQRPLD�GHO�UDFFRQWR�HVVD�
VYROJH�XQD�IXQ]LRQH�SUHFLVD��TXHOOD�FLRq�GL�DQWLFLSDUH�OD�©YLVLRQH�DXWRGLVWUXWWLYDª�GL�
1DWDQLHOH�FKH�FKLXGH�LO�WHVWR��������/D�SRHVLD��LQVRPPD��FRQFRUUH�DOOD�
IDQWDVWLFL]]D]LRQH��GHOOD�VFHQD�ILQDOH��DVVXUJHQGR�D�VWUXPHQWR�GHO�IDQWDVWLFR�
KRIIPDQQLDQR���6H�q�YHUR�FKH�LQ�TXHVWR�FDVR�OD�SRHVLD�FRQWULEXLVFH�DOOD�
IDQWDVWLFL]]D]LRQH�GL�XQ¶RSHUD�QDUUDWLYD��FLz�QRQ�VLJQLILFD�FKH�SHU�&HVHUDQL�LO�UDSSRUWR�
WUD�SRHVLD�H�IDQWDVWLFR�VLD�XQLGLUH]LRQDOH��
�
/¶LQWURGX]LRQH�LQ�XQ�VLVWHPD�OHWWHUDULR�GL�XQ�QXRYR�PRGR��LQ�XQ�PRPHQWR�VWRULFR�SDUWLFRODUH��KD�GL�VROLWR�OD�
FRQVHJXHQ]D�GL�PRGLILFDUH�O¶LQWHUR�VLVWHPD�GHL�PRGL�H�GHL�JHQHUL�GL�TXHOOD�OHWWHUDWXUD��Ê�TXDQWR�q�VXFFHVVR�
DQFKH�FRQ�LO�IDQWDVWLFR��/D�VXD�QXRYD�SUHVHQ]D�IX�DYYHUWLWD�QHWWDPHQWH�GD�JUDQ�SDUWH�GHL�JHQHUL�OLULFL��QDUUDWLYL�
H�GUDPPDWLFL�DOORUD�HVLVWHQWL�H�SUDWLFDWL��,�WHVWL�GHO�IDQWDVWLFR��D�ORUR�YROWD��DGRWWDURQR�SURFHGLPHQWL�H�WHPL�GDL�
JHQHUL�YHFFKL�H�QXRYL��FRPH�SHU�HVHPSLR�GDOOD�SRHVLD�OLULFD�URPDQWLFD�R�GDO�URPDQ]R�QHOOH�YDULH�VXH�IRUPH��LO�
URPDQ]R�G¶DYYHQWXUH��LO�SLFDUHVFR��OD�QDUUD]LRQH�URPDQ]HVFD��O¶DXWRELRJUDILD��LO�URPDQ]R�GL�IRUPD]LRQH��HFF��
3HUVLQR�L�FRGLFL�G¶HVSUHVVLRQH�QRQ�OHWWHUDUL��FRPH�OD�PXVLFD�R�TXDOFXQD�GHOOH�DUWL�ILJXUDWLYH�SUHVWDURQR�
TXDOFRVD�DO�IDQWDVWLFR�>«@��������
�
,Q�DOWUL�WHUPLQL��VH�q�YHUR�FKH�OD�SRHVLD�KD�IRUQLWR�©SURFHGLPHQWL�H�WHPLª�DL�©WHVWL�GHO�
IDQWDVWLFRª��q�DOWUHWWDQWR�YHUR�FKH�LO�PRGR�IDQWDVWLFR�KD�LQIOXHQ]DWR�©JUDQ�SDUWH�GHL�
JHQHUL�OLULFLª��Ê�OR�VWHVVR�&HVHUDQL�D�IRUQLUH�XQ�HVHPSLR�GL�OLULFD�WUDWWD�GDO�©IDQWDVWLFR�
SRSRODUHª��RVVLD�LO�JHQHUH�©GL�FRQVXPRª�VYLOXSSDWRVL�D�ILQH�2WWRFHQWR�H�YLYR�LQ�
SDUWLFRODUH�©QHO�FDPSR�GHOOD�OHWWHUDWXUD�RUURURVD�H�GHOOD�JKRVW�VWRU\ª��������1HOOD�
IDWWLVSHFLH��TXHVWD�©EUHYH�SRHVLD�³JRWLFD´ª�q�DVFULYLELOH�D�©XQD�WLSLFD�VWRULD�GL�
IDQWDVPL��FRQFHQWUDWD�LQ�SRFKL�YHUVL��FKH�DGRWWDQR�QHOO¶RULJLQDOH�LQJOHVH�LO�PHWUR�GHOOD�
EDOODWD�SRSRODUH�H�XQR�VWLOH�FKH�WHQGH�DO�SRHWLFR�H�DOO¶DUFDLFRª��������%HQFKp�
SURYHQJD�©GD�XQD�SURGX]LRQH�DVVDL�GLIIXVD��TXDVL�VWHUHRWLSD��GL�VHFRQGR�2WWRFHQWR��
FRQ�XQ�FKH�GL�PDQLHUDWRª��������OD�SRHVLD�LQ�TXHVWLRQH�GLPRVWUD�FKH�IRUPD�FKLXVD�
�GXH�VWURIH�GL�TXDUWLQH�ULPDWH���PHWUR��RJQL�TXDUWLQD�FRQVWD�GL�WUH�QRYHQDUL�H�XQ�
TXLQDULR��H�VLVWHPD�GL�ULPH�H�DVVRQDQ]H��VFKHPD�$%$%�±�&'F'��QRQ�LPSHGLVFRQR�
DIIDWWR�OD�IDQWDVWLFL]]D]LRQH��FRQWUDULDPHQWH�D�TXDQWR�DIIHUPD�7RGRURY��,QVRPPD��LO�
IDQWDVPD�GHOOD�SRHVLD��DOHJJLDQWH�QHO�VDJJLR�GL�&HVHUDQL��VYHOD�VHPSUH�SL��OH�SURSULH�
VHPELDQ]H��
1HO�FDSLWROR�LQWLWRODWR�©/H�UDGLFL�VWRULFKH�GHO�IDQWDVWLFRª��LO�FULWLFR�SURSRQH�
XQ¶DUFKHRORJLD�GHO�PRGR�IDQWDVWLFR�GL�VWUDRUGLQDULD�DFXWH]]D�HUPHQHXWLFD��,Q�TXHVWH�
SDJLQH�&HVHUDQL�LQGLYLGXD�O¶RULJLQH�GHOOD�QDUUD]LRQH�IDQWDVWLFD�QHOOD�FRQFH]LRQH�
GHOO¶DPRUH�URPDQWLFR��
                                                        
��&RQ�HVVD�LO�QDUUDWRUH�UDFFKLXGH�LQ�XQD�EUHYH�VFHQD�G¶LQFXER�OR�VYROJLPHQWR�GHOO¶LQWHUR�UDFFRQWR�H�DO�WHPSR�VWHVVR�
PHWWH�LQ�DWWR�LO�SURSULR�SURJUDPPD�QDUUDWLYR��FKH�OXL�VWHVVR�KD�GHVFULWWR�FRPH�YRORQWj�GL�WUDVFLQDUH�LO�OHWWRUH�GHQWUR�OD�
VFHQD�VWHVVD��VSLQJHQGROR�DG�DJJLXQJHUYL�VHQ]D�WURSSD�IDWLFD�©FRORUL�VHPSUH�SL��DUGHQWL�H�LO�JURYLJOLR�YLYHQWH�GHOOH�
ILJXUH�SL��VYDULDWHª��&HVHUDQL�������������
��3HU�TXHVWR�FRQFHWWR�VL�YHGDQR�&HVHUDQL�������������H�3XJOLD��������������
��©>,@Q�XQ�UDFFRQWR�FRPH�'HU�6DQGPDQQ��OD�UHDOWj�VLD�HVWHULRUH�VLD�LQWHULRUH�YLHQH�UDSSUHVHQWDWD��FRQ�VFHOWD�GHOLEHUDWD��
VRWWR�IRUPD�GL�XQD�PROWHSOLFLWj�GL�SRVVLELOL�SURVSHWWLYH�H�SXQWL�GL�YLVWD��LQ�PRGR�DSHUWR�H�FRQWUDGGLWWRULR��Ê�OD�
FDUDWWHULVWLFD�SULQFLSDOH�H�VWUXWWXUDQWH�GHO�UDFFRQWR��q�XQD�GHOOH�FDUDWWHULVWLFKH�SULQFLSDOL�H�SL��RULJLQDOL�GHOO¶RSHUD�LQWHUD�
OHWWHUDULD�GL�+RIIPDQQ��q�DQFKH�OD�FDUDWWHULVWLFD�LQWULQVHFD�GHOOD�PRGDOLWj�IDQWDVWLFD�QHOOD�OHWWHUDWXUDª��&HVHUDQL��������
�����
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�
/¶DPRUH�URPDQWLFR��VRUWR�GDOOH�WUDVIRUPD]LRQL�VRFLDOL�H�FXOWXUDOL�GL�ILQH�6HWWHFHQWR��VL�SUHVHQWD�FRPH�XQ�
PRGHOOR�IRUWHPHQWH�FRQWUDGGLWWRULR��HVVR�FRQYRJOLD�WXWWH�OH�HQHUJLH�H�OH�SXOVLRQL�GHOO¶HURV�YHUVR�XQ�LGHDOH�
SURLHWWLYR�H�DVVROXWR�GL�XQLRQH�SHUIHWWD�HG�HWHUQD�GL�GXH�FRUSL�H�GXH�DQLPH�HG�HODERUD�SURFHGLPHQWL�GL�
OLULFL]]D]LRQH��VXEOLPD]LRQH�HG�HVDOWD]LRQH�IDQWDVWLFD��0D�G¶DOWUD�SDUWH�FRQWLQXDPHQWH�VL�VFRQWUD�FRQ�XQD�
UHDOWj�GXUD�H�PHGLRFUH�FKH�RJQL�YROWD�GLPRVWUD�OD�WRWDOH�LUUHDOL]]DELOLWj�GHOO¶LGHDOHª��������
�
/¶DPRUH�URPDQWLFR�ID�XVR�GL�SURFHGLPHQWL�OLULFL�H�IDQWDVWLFL�SHU�FRVWUXLUH�XQ�DPRUH�
VXEOLPH�HG�HWHUQR��FKH�SHUz�OD�UHDOWj�VL�LQFDULFD�GL�IUXVWUDUH��©>/@¶HVLWD]LRQH�LQVWLOODWD�
GD�TXHVWR�WLSR�GL�UDFFRQWL�>H�SRHVLH@�QHO�OHWWRUH�QRQ�VDUHEEH�SL��WDQWR�IUD�XQD�
VSLHJD]LRQH�QDWXUDOH�H�XQD�VRYUDQQDWXUDOH�GHJOL�HYHQWL�UDFFRQWDWL��TXDQWR�IUD�XQD�
VWRULD�VXSHUILFLDOH��FKH�SDUOD�GL�DYYHQLPHQWL�LQHVSOLFDELOL��GL�FRPXQLFD]LRQH�FRQ�
O¶DOWUR�PRQGR��GL�DSSDUL]LRQL�GL�VSLULWL��HFF���H�XQ¶DOWUD�VWRULD��SL��SURIRQGD�H�
VLJQLILFDWLYD��FKH�SHU�WXWWR�LO�WHPSR�q�VWDWD�LQGLUHWWDPHQWH�UDFFRQWDWDª��������Ê�TXHVWD�
HVLWD]LRQH�URPDQWLFD��FRQ�L�VXRL�SURFHVVL�GL�©OLULFL]]D]LRQHª��D�IRQGDUH�OD�QDUUD]LRQH�
IDQWDVWLFD��
'RSR�OH�SULPH�WLPLGH�DSSDUL]LRQL��OD�SRHVLD��H�LO�SRHWD��FRQ�OD�VXD�FDULFD�GL�
YLVLRQDULHWj��LUURPSH�FRVu�QHOOD�SHULRGL]]D]LRQH�GHO�PRGR�IDQWDVWLFR�DOOHVWLWD�GD�
&HVHUDQL��H�LQ�SDUWLFRODUH�YDUFD�OD�VRJOLD�GHOOD�QDUUD]LRQH�IDQWDVWLFD�TXDOH�VL�DIIHUPD�
QHOO¶2WWRFHQWR��IRUQHQGROH�PRGHOOL�GL�LVSLUD]LRQH��PRWLYL�H�VWUXPHQWL��Ê�LQWHUHVVDQWH�D�
TXHVWR�SXQWR�YHGHUH�LQ�FKH�PLVXUD�OD�SRHVLD�DEELD�DJLWR�VX�XQD�WUDGL]LRQH�OHWWHUDULD�
IRUWHPHQWH�OHJDWD�DOOD�SRHVLD�FRPH�TXHOOD�LWDOLDQD��
$GHUHQGR�GL�IDWWR�DOOD�SURSRVWD�GL�&HVHUDQL�FLUFD�OD�QDWXUD�PRGDOH�GHO�IDQWDVWLFR��
.DULQH�0DUWLQ�&DUGLQL��������DWWULEXLVFH�DJOL�VFDSLJOLDWL�O¶LQWURGX]LRQH�GHO�IDQWDVWLFR�
QHOOD�OHWWHUDWXUD�LWDOLDQD���/D�VWXGLRVD�IUDQFHVH��LQROWUH��VL�SUHILJJH�QRQ�JLj�GL�
LQGLYLGXDUH�©OHV�FDUDFWpULVWLTXHV�GX�IDQWDVWLTXH�LWDOLHQ�>«@��PDLV�GH�V¶LQWHUURJHU�VXU�OD�
SODFH�TX¶\�RFFXSH�OD�SRpVLH��j�SUHPLqUH�YXH�VDQV�OLHQ�GLUHFW�DYHF�FHWWH�SURVH�
QDUUDWLYHª������/D�SRHVLD��RVVHUYD�LQIDWWL�0DUWLQ�&DUGLQL��©HVW�ORLQ�G¶rWUH�UDUHª�����
DOO¶LQWHUQR�GHO�IDQWDVWLFR�LWDOLDQR���/¶DUWLFROR�GHOOD�VWXGLRVD�VL�FRQFHQWUD�
HVVHQ]LDOPHQWH�VX�©TXHOTXHV�UpFLWV�GX�;,;H�HW�GX�;;H�VLqFOHVª��FKH�OH�FRQVHQWRQR�GL�
GLPRVWUDUH�FRPH�OD�SRHVLD�VL�SUHVWL�D�©XQ�SURFHVVXV�GH�UppFULWXUH�QDUUDWLYH�SRXU�VH�
PpWDPRUSKRVHU�HQ�QRXYHOOH�IDQWDVWLTXHª������RSHUD]LRQH�LQ�VHJXLWR�DOOD�TXDOH�OD�
QDUUD]LRQH�IDQWDVWLFD�ILQLVFH�SHU�DFTXLVLUH�©XQ�VHQV�QRXYHDXª��������0DUWLQ�&DUGLQL�
DOOXGH�DQFKH�DOOD�SRVVLELOLWj�GHO�PRYLPHQWR�RSSRVWR��FKH�VLD�FLRq�OD�QDUUD]LRQH�
IDQWDVWLFD�D�WHQGHUH�YHUVR�OD�SRHVLD��6H�HVHPSL�GL�WHVWL�SRHWLFL�LQWHJUDQWL�LO�PRGR�

                                                        
��©&¶HVW�GRQF�j�FHV�FRQWHVWDWDLUHV�pSULV�GH�SRpVLH�TXH�O¶RQ�GRLW�O¶LQWURGXFWLRQ�GX�IDQWDVWLTXH�GDQV�OH�SD\VDJH�OLWWpUDLUH�
LWDOLHQª��0DUWLQ�&DUGLQL������������
��©1RPEUH�GH�WH[WHV�H[KLEHQW�GHV�YHUV��GHV�VWURSKHV�GH�SRqPHV��KpULWDJH�G¶XQ�SDVVp�ORLQWDLQ�RX�UpFHQW��SDUIRLV�SXUH�
FUpDWLRQ��/D�SRpVLH�V¶LQYLWH�HQ�pSLJUDSKH�RX�DX�F°XU�GHV�UpFLWV��PHQWLRQ�HVW�IDLWH�GH�QRPV�GH�SRqWHV��LWDOLHQV�VXUWRXW��
PDLV�DXVVL�FODVVLTXHV�RX�pWUDQJHUV��'HV�SHUVRQQDJHV�DEULWHQW�OD�ILJXUH�GH�SRqWHV��7KqPH�FHQWUDO��OD�SRpVLH�FRwQFLGH�
SDUIRLV�DYHF�OD�WHQHXU�PrPH�GX�WH[WH�IDQWDVWLTXH��(OOH�V¶DYqUH�XQH�FOp�GH�OHFWXUH�SRVVLEOH�GHV�IDLWV�LQVROLWHV�>«@��(QILQ��
O¶pFULWXUH�IDQWDVWLTXH�SHXW�WHQGUH�YHUV�OD�SRpVLH��HQ�pSRXVHU�OHV�UHVVRUWV��OHV�GHVVHLQV��UpYpODQW�SDU�Oj�GHV�DIILQLWpV�
SURIRQGHV�HQWUH�JHQUHV�GLVWLQFWVª��0DUWLQ�&DUGLQL������������
��3HU�OD�VFHOWD�GHL�WHVWL�H�OD�ORUR�DQDOLVL��FIU��LQ�SDUWLFRODUH�OD�VH]LRQH�GHOO¶DUWLFROR�GL�0DUWLQ�&DUGLQL�LQWLWRODWD�©6RXUFHV�HW�
PpWDPRUSKRVHV��GX�IUDJPHQW�SRpWLTXH�j�OD�SURVH�IDQWDVWLTXHª���������������
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IDQWDVWLFR�VRQR�DVVHQWL�GDOO¶DUWLFROR��0DUWLQ�&DUGLQL�VL�VRIIHUPD�VXOO¶DVVH�SULQFLSDOH�
OXQJR�LO�TXDOH�DYYLHQH�TXHVWR�PRYLPHQWR��LO�OLQJXDJJLR��
Ê�DWWUDYHUVR�OR�VWLOH��H�LQ�SDUWLFRODUH�WUDPLWH�©LPDJHV�FKRLVLHV��U\WKPH�SDUWLFXOLHU��
UHFKHUFKH�H[SUHVVLYHª��FKH�O¶DXWRUH�GL�XQ�WHVWR�QDUUDWLYR�IDQWDVWLFR�©SHXW�DLVpPHQW�VH�
UDSSURFKHU�>«@�GH�O¶pFULWXUH�SRpWLTXHª�������1H�ULVXOWD�FRVu�XQ¶XQLRQH�G¶LQWHQWL�WUD�
SRHVLD�H�IDQWDVWLFR��H�QHOOD�IDWWLVSHFLH�XQ�LQWHQWR�JQRVHRORJLFR�FRPXQH�QHO�UDSSRUWR�DO�
OLQJXDJJLR��
�
3DUIRLV�XQLV�SRXU�VRPPHU�OHXUV�HIIHWV��SRpVLH�HW�IDQWDVWLTXH�RQW�DXVVL�HQ�SDUWDJH�XQ�XVDJH�QRYDWHXU�GX�
ODQJDJH��DSSHOp�j�GLUH�GLIIpUHPPHQW�RX�j�UHFRQVLGpUHU�OH�PRQGH��6DQV�VH�GpVROLGDULVHU�FRPSOqWHPHQW�GX�UpHO��
SDUDGLJPH�LQGLVSHQVDEOH�DX�VXUJLVVHPHQW�GH�O¶LUUpHO�HW�GX�IDQWDVWLTXH��WRXV�GHX[�YLVHQW�j�HQ�UHGHVVLQHU�OHV�
FRQWRXUV��j�HQ�LQWHUURJHU�OHV�OLPLWHV��j�GpFHOHU�GHV�UDSSRUWV�LQpGLWV�HQWUH�OHV�PRWV�HW�OHV�FKRVHV��©&KDFXQ�±�
UHOqYH�0LFKHO�9LHJQHV�±�FRQWLHQW��GDQV�VHV�SURIRQGHXUV�VpPDQWLTXHV��XQH�FOp�GX�GRPDLQH�GH�O¶DXWUHª�������
�
*OL�HVHPSL�IRUQLWL�GD�0DUWLQ�&DUGLQL�SURYHQJRQR�GDO�WHUULWRULR�GHO�UDFFRQWR��GD�
%RQWHPSHOOL�D�%RQDYLUL��SDVVDQGR�SHU�3LUDQGHOOR��,PEULDQL�H�/DQGROIL��0DUWLQ�&DUGLQL�
FRQFOXGH�VRWWROLQHDQGR�OD�GRSSLD�WHOHRORJLD�FKH�LQQHUYD�O¶RSHUD]LRQH�GL�TXHOOL��IUD�L�
QDUUDWRUL�LWDOLDQL��FKH�KDQQR�GHGLFDWR�DOOD�SRHVLD�XQ�SRVWR�VSHFLDOH�QHL�ORUR�WHVWL�
IDQWDVWLFL��DO�GL�Oj�GHOO¶RSHUD]LRQH�GL�HYRFD]LRQH�H�UHODWLYH�DSSDUL]LRQL�GHOOD�WUDGL]LRQH�
SRHWLFD��JOL�DXWRUL�FKH�LQVFULYRQR�OD�SRHVLD�QHO�FXRUH�GHOOD�ORUR�SURGX]LRQH�IDQWDVWLFD�
GDQQR�YRFH�D�FLz�FKH�q�VWDWR�PHVVR�DO�EDQGR�GDOOD�QXRYD�VWUXWWXUD�FXOWXUDOH�JLj�
LQGLYLGXDWD�GD�&HVHUDQL���3RHVLD��H�SRHWD��H�IDQWDVWLFR�GLYHQWDQR�FRVu�GXH�DJHQWL�GHOOD�
FRQWHVWD]LRQH��
�
/H�UHFRXUV�j�OD�SRpVLH�GDQV�OH�IDQWDVWLTXH�Q¶HVW�SDV�pYDVLRQ�GX�PRQGH�UpHO��DX�FRQWUDLUH�OH�GLVFRXUV�SRpWLTXH�
DOOLp�DX�IDQWDVWLTXH�D�YDOHXU�FRQWHVWDWDLUH��GH�UHPLVH�HQ�TXHVWLRQ�GHV�RULHQWDWLRQV�GH�QRV�VRFLpWpV��+pURV�
G¶DYHQWXUHV�TXL�EULVHQW�OHV�FDUFDQV�GX�UDWLRQDOLVPH��GX�PDWpULDOLVPH�HW�GX�VFLHQWLVPH�GRPLQDQWV��OH�SRqWH�
LQYLWH�j�XQH�DXWUH�DSSURFKH�GX�UpHO�HW�PHW�HQ�JDUGH�O¶KRPPH�FRQWUH�WRXWH�YHOOpLWp�G¶RPQLSRWHQFH��/RLQ�G¶rWUH�
VLPSOH�RUQHPHQW�HVWKpWLTXH��OD�SRpVLH�UHQIRUFH�DLQVL�OH�PHVVDJH�G¶XQ�JHQUH�OLWWpUDLUH�UDUHPHQW�JUDWXLW��
©HQJDJpª�j�VD�PDQLqUH������������
�
6H�O¶DWWULEXWR�GL�©HQJDJpª�ULVFKLD�GL�HVVHUH�IXRUYLDQWH��TXDQWR�PHQR�LQ�WHUPLQL�GL�
UHIHUHQWH�LQ�EDVH�DO�TXDOH�OD�SRHVLD�VL�SRWUHEEH�GHILQLUH�WDOH��q�YHUR�SHUz�FKH�
TXHVW¶XOWLPD�q�SHU�GHILQL]LRQH�PROWR�SL��FKH�SXUR�GLYHUWLVVHPHQW��,Q�WDO�VHQVR��ULVXOWD�
LOOXPLQDQWH�OR�VWXGLR�GL�0LFKHO�9LHJQHV��

                                                        
��©(Q�PHWWDQW�DLQVL�j�O¶KRQQHXU�OD�SRpVLH�GDQV�OHXU�SURGXFWLRQ�IDQWDVWLTXH��OHV�pFULYDLQV�LWDOLHQV�QH�VH�ERUQHQW�SDV�j�
UHGLUH�VDQV�UHOkFKH�OD�ULFKHVVH�GH�OHXU�SDWULPRLQH�FXOWXUHO��,OV�UHYHQGLTXHQW�DXVVL�GDQV�XQ�PRQGH�WUDYHUVp�SDU�XQH�
SURIRQGH�FULVH�GHV�YDOHXUV��pEUDQOp�GDQV�VHV�FHUWLWXGHV�>«@��XQ�PRQGH�ERXOHYHUVp�SDU�O¶DFFpOpUDWLRQ�GHV�VFLHQFHV�HW�OH�
UHSRXVVHPHQW�GHV�OLPLWHV�GH�OD�FRQQDLVVDQFH��SUREOpPDWLTXH�TXL�SHUGXUH�DX�;;H�VLqFOH��O¶LPSRUWDQFH�GH�OD�OLWWpUDWXUH��GH�
O¶LPDJLQDLUH��GHV�°XYUHV�GH�O¶HVSULWª��0DUWLQ�&DUGLQL�������������
���,Q�ULIHULPHQWR�DO�UDSSRUWR�WUD�SRHVLD�H�IDQWDVWLFR�H�DOOD�TXHVWLRQH�GHOOD�PRUWH�±�R�TXDQWR�PHQR�GHOO¶©REVROHVFHQ]Dª�
�0DUWLQ�&DUGLQL������������±�GHOOD�SRHVLD��VL�YHGD�O¶DQDOLVL�FKH�0DUWLQ�&DUGLQL�ID�GHO�©9HUVLILFDWRUHª��XQ�WHVWR�WHDWUDOH�
FKH�3ULPR�/HYL�LQFOXVH�QHOOD�UDFFROWD�GL�UDFFRQWL�6WRULH�QDWXUDOL���������,Q�HVVR��L�FRPSLWL�SL��IDVWLGLRVL�GHO�SRHWDUH�TXDOL�
©IL[HU�VXMHW��WRQ��VW\OH��pSRTXH��PqWUHª���������VRQR�DIILGDWL�D�XQD�PDFFKLQD��FRQ�ULVXOWDWL�SL��R�PHQR�EL]]DUUL��7XWWDYLD��
QHOO¶DUFR�GL�GXH�DQQL�©OD�PDFKLQH�HVW�GHYHQXH�LQGLVSHQVDEOH��HOOH�DOOqJH�OH�WUDYDLO�GX�SRqWH��WLHQW�VD�FRPSWDELOLWp��IDLW�OH�
FRXUULHU«ª�������5LYHODQGR�LQILQH�FKH�LO�WHVWR�VWHVVR�GHO�©9HUVLILFDWRUHª�q�RSHUD�GHOOD�PDFFKLQD�VXGGHWWD��/HYL�VXJJHOOD��
VHFRQGR�OD�VWXGLRVD�IUDQFHVH��OD�VWUHWWD�UHOD]LRQH�HVLVWHQWH�WUD�IDQWDVWLFR�H�SRHVLD��
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�����,O�IDQWDVWLFR�LQ�SRHVLD�
3XEEOLFDWR�QHO�������/¶HQYR�WDQWH�pWUDQJHWp��/H�IDQWDVWLTXH�GDQV�OD�SRpVLH�IUDQoDLVH�
������������q�LPSUHVFLQGLELOH�SHU�TXDOVLYRJOLD�DQDOLVL�GHO�UDSSRUWR�IUD�SRHVLD�H�
IDQWDVWLFR��,Q�SULPR�OXRJR��9LHJQHV�FRQWHVWD�D�7RGRURY�O¶HVFOXVLYLWj�FKH�TXHVW¶XOWLPR�
DWWULEXLVFH�DOOD�QDUUD]LRQH�FRPH�UHDOL]]D]LRQH�LGHDOH�GHO�PRGR�IDQWDVWLFR��ULDELOLWDQGR�
O¶LPPDJLQH�SRHWLFD��©O¶LPDJH�SRpWLTXH��ORLQ�GH�V¶HQIHUPHU�GDQV�OD�VSKqUH�GH�OD�
VHPLRVLV��SRVVqGH�XQH�LQGpQLDEOH�YDOHXU�pSLVWpPRORJLTXH��HOOH�HVW�FHQVpH��LGpDOHPHQW��
SURFpGHU�G¶XQH�LQWXLWLRQ�DORJLTXH��PDLV�QRQ�LOORJLTXH��VXU�OD�QDWXUH�SURIRQGH�GX�UpHO�
HW�OHV�UDSSRUWV�LQVRXSoRQQpV�TX¶HQWUHWLHQQHQW�VHV�pOpPHQWVª����������������/D�SRHVLD�
q�LQVRPPD�HQJDJpH��SHU�ULSUHQGHUH�LO�WHUPLQH�VFHOWR�GD�0DUWLQ�&DUGLQL��VH�OD�VL�
FRQVLGHUD�FRPH�PRGR�OHWWHUDULR�GRWDWR�GL�XQD�ILQDOLWj�SUHWWDPHQWH�JQRVHRORJLFD��DOOD�
VWUHJXD�GHO�IDQWDVWLFR����&RQGLYLGHQGR�HIIHWWR�SHUWXUEDQWH�H�UXROR�GL�©LQTXLpWHXUª����
SRHVLD�H�IDQWDVWLFR�SXQWDQR�DG�DWWUDYHUVDUH�OD�VXSHUILFLH�GHOOH�FRVH�ULYHODQGR�©OH�
P\VWqUH�GX�UpHOª��9LHJQHV������������DO�OHWWRUH�GLVSRVWR�DG�DFFRJOLHUOR����SRLFKp�XQD�
SRHVLD�q�VHPSUH�FRQQHVVD�D�©XQ�IDLW�GH�QDWXUHª���������3RVWR�GXQTXH�FKH�XQ�WHVWR�
SRHWLFR�KD�©GHYRLU�GH�FLWpª�������LQ�VHQR�DO�PRGR�IDQWDVWLFR��9LHJQHV�UHDOL]]D�
XQ¶DQDOLVL�FRPSLXWD�H�ULJRURVD�GHL�PRWLYL�H�GHJOL�VWUXPHQWL�GLVSLHJDWL�GDOOD�SRHVLD�
IDQWDVWLFD�±�ODYRUDQGR�VX�XQ�FRUSXV�GL�DXWRUL�H�WHVWL�DPSLR�H�UDJLRQDWR��SURYHQLHQWH�
HVVHQ]LDOPHQWH�GDOOD�WUDGL]LRQH�IUDQFHVH�±�SHU�UHVWLWXLUH�TXHOO¶©HIIHW�GH�IDQWDVWLTXHª�
�����R�TXHOOD�IDQWDVWLFL]]D]LRQH�FKH�OH�VRQR�SURSUL��
3HU�TXDQWR�ULJXDUGD�L�PRWLYL��9LHJQHV�QH�LQGLYLGXD�HVVHQ]LDOPHQWH�FLQTXH��OH�
FKLPHUH��OH�RPEUH��L�OXRJKL��OH�WHQHEUH�H�OH�YRFL��4XDQWR�LQYHFH�DJOL�VWUXPHQWL��LO�
SULPR�GL�HVVL�ULJXDUGD�L�QRPL��LO�ORUR�PLVWHUR��OH�ORUR�IXQ]LRQL�PDJLFKH��LO�ORUR�
UDSSRUWR�FRQ�OD�SHUGLWD�H�FRQ�O¶LQGLFLELOH��,O�VHFRQGR�ULJXDUGD�OD�PHWULFD��GL�FXL�L�SRHWL�
IDQWDVWLFL�VL�VHUYRQR�VSD]LDQGR�IUD�DFFRUGL�H�GLVFRUGDQ]H��URWWXUH�ULWPLFKH��VHPDQWLFKH�
R�VLQWDWWLFKH��ILJXUH�GHOOD�ULSHWL]LRQH�H�VRWWLOL�©DULWKPpWLTXHV�O\ULTXHVª����������/D�
WHU]D�H�XOWLPD�IDPLJOLD�GL�VWUXPHQWL�SRHWLFL�YLHQH�GHQRPLQDWD�GD�9LHJQHV�
©WUDQVILJXUDWLRQVª��HVVD�UHDOL]]D�OD�©IRQFWLRQ�WUDQVILJXUDWLYHª�SURSULD�GHOOD�SRHVLD�H�
GHO�IDQWDVWLFR��RVVLD�OD�FDSDFLWj�GHO�ORUR�OLQJXDJJLR�GL�©UHGpILQLU��VLQRQ�OH�PRQGH�OXL�
PrPH��GX�PRLQV�VRQ�DUFKLWHFWXUH�ORJLTXH��HW�OHV�PRGDOLWpV�GH�QRWUH�SUpVHQFH�j�OXLª�
�������0DWULFH�GL�TXHVWD�IDPLJOLD�GL�VWUXPHQWL�q�O¶LPPDJLQH��VHQ]D�OD�TXDOH�QRQ�q�
                                                        
���©¬�O¶LQYHUVH�GX�P\WKH��TXL�HVW�IRQGDWHXU�GH�VHQV��OH�IDQWDVWLTXH�>«@�SHUWXUEH�OHV�UHSqUHV�HW�OHV�LQWHUSUpWDWLRQV��0DLV�
HQ�PrPH�WHPSV��LO�RXYUH�OH�VHQV�HW�³FUHXVH´�OH�UpHO��PHW�OH�OHFWHXU�GDQV�XQ�pWDW�TXL�FRUUHVSRQG�SUpFLVpPHQW�j�O¶pWDW�
SRpWLTXH�VHORQ�+HLGHJJHU��F¶HVW�j�GLUH�OD�³GLVSRQLELOLWp´�j�FH�TX¶LO�DSSHOOH��HQ�pFKR�j�5LONH��O¶³RXYHUW´��&¶HVW�SDU�Oj�TXH�
OH�IDQWDVWLTXH�HW�OD�SRpVLH��ORLQ�GH�V¶H[FOXUH��WHQGHQW�j�VH�UHMRLQGUH��GDQV�XQH�OXWWH�FRPPXQH�FRQWUH�OH�³GpVHQFKDQWHPHQW�
GX�PRQGH´�HW�OH�WDULVVHPHQW�GHV�VRXUFHV�LQWpULHXUHVª��9LHJQHV�������������
���7HUPLQH�FKH�9LHJQHV��������������SUHQGH�LQ�SUHVWLWR�GD�*LGH��
���6XO�WLSR�GL�OHWWXUD�DQDORJR�WUD�SRHVLD�H�IDQWDVWLFR��©&¶HVW�GDQV�XQH�W\SRORJLH�GH�OD�OHFWXUH�TX¶LO�IDXW�FKHUFKHU�OD�QDWXUH�
GX�IDQWDVWLTXH�HQ�WDQW�TX¶pPRWLRQ��GLVSRVLWLRQ�LQWpULHXUH��SHUWXUEDWLRQ�JpQpUDOLVpH�GX�VHQVª��9LHJQHV�������������
���©0rPH�ORUVTX¶LO�Q¶LQFOXW�DXFXQH�³IRQFWLRQ´�GLpJpWLTXH��OH�SRqPH�HVW�FRQQHFWp��SDU�XQ�ELDLV�RX�XQ�DXWUH��j�XQ�³IDLW�GH�
QDWXUH´��SRXU�UHSUHQGUH�XQH�H[SUHVVLRQ�PDOODUPpHQQH��&¶HVW�OD�YLVLRQ�TX¶LO�SURSRVH�GH�FH�IDLW�TXL�GRQQH�DFFqV�DX�
IDQWDVWLTXH��'DQV�OH�FDV�G¶XQ�SRqPH�j�FRQWHQX�QDUUDWLI��LO�HVW�pYLGHQW�TXH�VRQ�FDUDFWqUH�IDQWDVWLTXH�DXJPHQWH�HQ�IRQFWLRQ�
GH�OD�VLQJXODULWp�GX�IDLW��WRXWHIRLV��PrPH�GDQV�FH�FDV��O¶pFULWXUH�SRpWLTXH��OD�³SDUWLWLRQ´��WUDQVIRUPH�OH�GRQQp�GLpJpWLTXH�
EUXWª��9LHJQHV�������������
���4XHVWR�VLQWDJPD�FRUULVSRQGH�DO�WLWROR�GL�XQ�SDUDJUDIR�FRPSUHVR�QHOOD�VHFRQGD�SDUWH�GHO�WHU]R�FDSLWROR��LQWLWRODWD�
DSSXQWR�©0pWULTXHª��9LHJQHV������������������
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SRVVLELOH�FRQFHSLUH�XQ�WHVWR�SRHWLFR����,Q�SDUWLFRODUH��O¶LPPDJLQH�HYRFDWD�GDO�WHVWR�
SRHWLFR�©©SDUOH�XQ�PRQGH�QHXI�>VLF@��j�OD�IRLV�pYLGHQW�HW�HQFRUH�j�GpFKLIIUHUª��������
9LHJQHV�GHOLQHD�SRL�OH�WDSSH�GHOOD�WUDVILJXUD]LRQH��OD�VRUSUHVD�GHVWDWD�GDO�
©VXUJLVVHPHQWª�LQL]LDOH�YLHQH�LQ�XQ�VHFRQGR�PRPHQWR�VRVWLWXLWD�
GDOO¶©pEORXLVVHPHQWª��FXL�VL�VRPPD�XQD�VRUWD�GL�©³WUHPEOHPHQW´��FRPPH�RQ�SDUOH�
G¶HIIHW�WUHPEOp�GDQV�FHUWDLQHV�SHLQWXUHVª������������
'LVLQQHVFDWR�O¶DQDWHPD�GL�7RGRURY�DWWUDYHUVR�XQ�DSSURFFLR�GL�PRGR�H�QRQ�GL�JHQHUH�
DO�IDQWDVWLFR��VL�WUDWWD�RUD�GL�YHULILFDUH�VH�OH�ULIOHVVLRQL�ILQ�TXL�HVSRVWH�SRVVDQR�YDOHUH�
DQFKH�SHU�OD�SRHVLD�LWDOLDQD�GHO�1RYHFHQWR��H�GHO�QXRYR�VHFROR���&RQWUDULDPHQWH�D�
TXDQWR�IDWWR�GD�&HVHUDQL�H�GD�0DUWLQ�&DUGLQL��H�LQ�RVVHTXLR�DOOD�SRVL]LRQH�GL�9LHJQHV��
LO�FRUSXV�SURYHUUj�TXLQGL�ULVROXWDPHQWH�GDO�WHUULWRULR�GHOOD�SRHVLD��VRWWR�IRUPD�GL�
SUHOLHYR�GL�FDPSLRQL�DFFRPXQDWL�GD�XQ�ILO�URXJH�RUILFR��H�VHFRQGR�XQD�
SHULRGL]]D]LRQH�GHOLPLWDWD�D�PRQWH�GDL�&DQWL�RUILFL��������GL�'LQR�&DPSDQD�H�D�YDOOH�
GD�7HPD�GHOO¶DGGLR��������GL�0LOR�'H�$QJHOLV����
�
�
�����/H�IRQWL�RUILFKH�GHOOD�SDUROD�
&RPH�RVVHUYDWR�GD�9LHJQHV��L�SRHWL�URPDQWLFL�KDQQR�FHUFDWR�GL�©UHWRXUQHU�DX[�
VRXUFHV�RUSKLTXHV�GH�OD�SDUROH��GH�UHIDLUH�GX�ODQJDJH�SRpWLTXH�XQ�HVSDFH�SOHLQHPHQW�
VLJQLILDQWª��������������RSHUD]LRQH�FKH�VLPEROLVWL�H�SRVW�VLPEROLVWL�KDQQR�VSLQWR�
DQFRUD�SL��LQ�Oj��FRQYLQWL�FKH�LO�UHDOH�VWHVVR�IRVVH�SL��FKLPHULFR�GHOO¶DOGLOj��4XHVWR�
ULWRUQR�DOOH�UDGLFL�RUILFKH�DFFRPXQD�L�SRHWL�TXL�SUHVHQWDWL��/D�ILOLD]LRQH�ULVXOWD�GLUHWWD�
SHU�L�GXH�QRPL�SL��ORQWDQL�FURQRORJLFDPHQWH�GD�QRL��PD�SL��YLFLQL�DOOD�YHUVLRQH�
VLPEROLVWD�H�SRVW�VLPEROLVWD�GHOOD�SRHVLD�IDQWDVWLFD��1HOOD�IDWWLVSHFLH��PL�ULIHULVFR�D�
'LQR�&DPSDQD�H�$QWRQLD�3R]]L��OH�FXL�RSHUH�TXL�HVDPLQDWH��&DQWL�RUILFL�H�3RHVLH��
HVFRQR�ULVSHWWLYDPHQWH�QHO������H�QHO�������D�PDUJLQH��LQ�SDUWLFRODUH��GHOOD�WHPSHULH�
HUPHWLFD����/D�VFHOWD�GL�LQGDJDUH�L�PDUJLQL�HVFOXGHQGR�JOL�HUPHWLFL���SRUWD�D�SHUFRUUHUH�
XQD�VWUDGD�HVLVWHQ]LDOLVWD�H�YLVLRQDULD��WHVD�D�VRQGDUH�LO�PLVWHUR�GHO�UHDOH��FRPH�TXHOOD�
                                                        
���,O�TXDOH��VHQ]D�GL�HVVD��VDUHEEH�SULYR�GL�FLz�FKH�-HDQ�&RKHQ�FRQVLGHUD�FRPH�VXR�DWWULEXWR�IRQGDPHQWDOH��OD�
©PRGLILFDWLRQ�TXDQWLWDWLYH�GX�VLJQLILpª�������������FLWDWR�GD�9LHJQHV��������������
���&RVu�IDFHQGR��VL�ID�XQ�VDOWR�LQ�DYDQWL�GL�XQ�VHFROR�ULVSHWWR�DOOH�GHOLPLWD]LRQL�WHPSRUDOL�GHO�FRUSXV�GL�9LHJQHV��
RSHUD]LRQH�JLXVWLILFDWD�GDO�IDWWR�FKH��LQ�SULPR�OXRJR��JOL�VWHVVL�IHQRPHQL�FXOWXUDOL�H�OHWWHUDUL�KDQQR�WHPSLVWLFKH�GLYHUVH�
QHOOD�SRHVLD�LWDOLDQD��HVVHQGRQH�DOWURYH�O¶HSLFHQWUR��,Q�VHFRQGR�OXRJR��TXHVWD�VIDVDWXUD�VL�VSLHJD�DQFKH�FRQ�OD�GLIIHUHQ]D�
GL�WUDGL]LRQL�OHWWHUDULH�IUD�3DHVL�GLYHUVL��FRQ�XQ�PRQGR�ODWDPHQWH�DQJORVDVVRQH�H�IUDQFHVH�LPSUHJQDWR�GL�URPDQ]R��GD�
XQD�SDUWH��H�GDOO¶DOWUD�XQ�VLVWHPD�OHWWHUDULR��OLQJXLVWLFR�H�SHUVLQR�SROLWLFR�IRUWHPHQWH�OHJDWR�DOOD�SRHVLD�FRPH�TXHOOR�
LWDOLDQR��
���Ê�JURVVR�PRGR�HQWUR�TXHVWR�ODVVR�WHPSRUDOH�FKH�LQ�,WDOLD�GRPLQD�XQD�SRVWXUD�SRHWLFD�FKH�GHOO¶RUILVPR�KD�IDWWR�LO�VXR�
FUHGR��O¶HUPHWLVPR��(SSXUH��QHVVXQ�DXWRUH�SURYHQLHQWH�GD�TXHOOD�JDODVVLD�ILJXUD�WUD�TXHOOL�TXL�SUHVHQWDWL��SHU�XQ�PRWLYR�
VTXLVLWDPHQWH�WHRULFR��3RVWR�FKH�OD�VFHOWD�GL�&DPSDQD�FRPH�SULPR�SRHWD�GL�FXL�RFFXSDUVL�FL�SDUH�LPSUHVFLQGLELOH��LQ�
SDUWLFRODUH�SHU�LO�FDUDWWHUH�GL�YLVLRQDULR�UHDOPHQWH��YHUDFHPHQWH�YLVVXWR�GDO�SRHWD�GL�0DUUDGL��QH�FRQVHJXH�FKH�LO�
JLXGL]LR�FKH�GL�OXL�KD�GDWR�LO�SULQFLSDOH�WHRULFR�GHOO¶HUPHWLVPR�LWDOLDQR��&DUOR�%R��LQIOXLVFH�SURIRQGDPHQWH�VXOOD�VFHOWD�
GHO�FRUSXV��3HU�%R��LQIDWWL��FKH�SXUH�OH�ULFRQRVFH�XQD�FHUWD�YDOLGLWj��O¶RSHUD�GL�&DPSDQD�FRPSRQH�XQ�©GLVFRUVR�SRHWLFR�
GLVVHQQDWRª�H�LO�VXR�RUILVPR�q�VHPSOLFHPHQWH�©XQD�VROOHFLWD]LRQH�FXOWXUDOH�GHO�WXWWR�IXRUL�SRVWRª��&DPSDQD��������
9,,,���(SSXUH��QHVVXQR�GHJOL�HUPHWLFL�KD�WHQWDWR�FRPH�&DPSDQD�GL�UHDOL]]DUH�TXHOO¶©>X@QLWj�GL�YLWD�H�GL�SRHVLDª��9,,,��
WDQWR�FDUD�DO�%R�GL�/HWWHUDWXUD�FRPH�YLWD���������
���8Q�GLVFRUVR�D�SDUWH�PHULWHUHEEHUR�QRPL�FKH�HVXODQR�GDOOD�VHPSOLFH�GHILQL]LRQH�GL�HUPHWLFL��FRPH�TXHOOL�GL�8QJDUHWWL�H�
0RQWDOH��
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FKH�YD�GD�&DPSDQD�D�'H�$QJHOLV�SDVVDQGR�SHU�$QWRQLD�3R]]L��$OGD�0HULQL�H�'LQR�
%X]]DWL��
'HWWR�GHOOD�SURVVLPLWj�GL�&DPSDQD�H�3R]]L�FRQ�L�PRGHOOL��O¶DYYHQWR�GL�$OGD�0HULQL�
VXOOD�VFHQD�SRHWLFD�LWDOLDQD�FRLQFLGH�FRQ�OD�SXEEOLFD]LRQH�GHO�VXR�SULPR�OLEUR��/D�
SUHVHQ]D�GL�2UIHR���������FKH�OH�YDOH�IUD�O¶DOWUR�OD�UHFHQVLRQH�GL�3DVROLQL��LO�TXDOH�QH�
VRWWROLQHD�LO�FDUDWWHUH�GL�©³RVFXULWj´�H�³DWWHVD´ª��0HULQL��������;,;��HYRFDQGR�
&DPSDQD�FRPH�PDWULFH��$�UHQGHUH�DQFRUD�SL��FDO]DQWH�LO�ULIHULPHQWR�DO�SRHWD�GHL�
&DQWL�RUILFL�q�O¶HVSHULHQ]D�DWURFH�GHO�PDQLFRPLR��FDQWDWD�QHOOD�7HUUD�VDQWD���������LO�
FXL�LR�SRHWLFR�q�GL�IDWWR�XQ�2UIHR�LQ�FDUQH�H�RVVD�FKH�UHVWLWXLVFH�©LO�VXRQR�GHOO¶RPEUDª�
�/;,,,����H�OH�©YLVLRQL�GL�FKL�KD�YLVLWDWR�O¶LQIHUQR�H�RUD�GHYH�FDQWDUQH�O¶RUURUHª�
�;;;,;���
8Q�GLVFRUVR�D�SDUWH�PHULWD�OD�VFHOWD�GL�%X]]DWL��GL�FXL�TXL�VL�DQDOL]]D�HVFOXVLYDPHQWH�
3RHPD�D�IXPHWWL���������&RPH�ULOHYDWR�RSSRUWXQDPHQWH�GD�0DUWLQ�&DUGLQL����������
����LO�PRGR�IDQWDVWLFR�VL�UHDOL]]D�LQ�,WDOLD�IDFHQGR�DEERQGDQWHPHQWH�OHYD�
VXOO¶LQWHUWHVWXDOLWj��(�3RHPD�D�IXPHWWL�q�XQ�YHUR�H�SURSULR�RJJHWWR�WUDQVPHGLDOH��
FRPELQDQWH�SRHVLD��GLVHJQR�H�IXPHWWR��/D�VWRULD�q�XQD�ULYLVLWD]LRQH�LQ�FKLDYH�PRGHUQD�
GHO�PLWR�GL�2UIHR��OD�VWDU�GHOOD�FDQ]RQH�2UIL�VL�UHFD�LQIDWWL�QHOO¶DOGLOj�SHU�FHUFDUH�GL�
ULSRUWDUH�D�Vp�O¶DPDWD�(XUD��
$�FKLXGHUH�TXHVWR�SHUFRUVR�q�0LOR�'H�$QJHOLV��LO�FXL�RUILVPR�q��FRQWUDULDPHQWH�D�
TXDQWR�DIIHUPD�6WHIDQR�9HUGLQR��VH�QRQ�©DOOXFLQDWRUL>R@ª��'H�$QJHOLV��������������
TXDQWR�PHQR�RVFXUR�QHOOD�VXD�SULPD�VWDJLRQH��FKH�YD�GDOO¶HVRUGLR�GHO������FRQ�
6RPLJOLDQ]H�D�%LRJUDILD�VRPPDULD�GHO�������'D�7HPD�GHOO¶DGGLR��������LQ�SRL��HVVR�
VL�ID�VLFXUDPHQWH�SL��©IDQWDVPDWLF>R@�QHOO¶DVVHGLR�HYDQHVFHQWH�TXDQWR�SHUVLVWHQWH�GL�
PRPHQWL��ILJXUH��YRFL�FKH�GDO�SHUGXWR�GL�LQIDQ]LD�H�JLRYHQW��FRQFUHWDQR�HSLIDQLH�GL�
WHVWR�³LQ�XQ�VXVVXOWR�GL�ILDPPLIHUL��IUDJLOL�TXDQWR�OXPLQRVL´ª��������������
�
�
���8Q�SHUFRUVR�QHOOD�SRHVLD�IDQWDVWLFD�GHO�1RYHFHQWR�
�
�����'LQR�&DPSDQD��/D�&KLPHUD�H�ROWUH�
3XEEOLFDWL�QHO�������L�&DQWL�RUILFL�VL�VXGGLYLGRQR�LQ�TXDWWUR�VH]LRQL��OH�SULPH�GXH�
GHOOH�TXDOL��LQWLWRODWH�ULVSHWWLYDPHQWH�©/D�1RWWHª�H�©1RWWXUQLª��ULPDQGDQR�DO�WRSRV�
GHO�QRWWXUQR�FDUR�DO�IDQWDVWLFR��2SSRVWR�DOOD�OXFH�GHO�JLRUQR��PHWDIRUD�GHOOD�
UD]LRQDOLWj�DSROOLQHD��LO�QRWWXUQR�q�LO�FURQRWRSR�HQWUR�LO�TXDOH�VL�PXRYRQR�IDQWDVPL��
RPEUH��UHYHQDQWV��FKLPHUH��(�SURSULR�©/D�&KLPHUDª��OD�SRHVLD�GL�&DPSDQD�LQ�
DVVROXWR�SL��QRWD��DSUH�OD�VHFRQGD�VH]LRQH�GHO�OLEUR��LO�FKH�OH�FRQIHULVFH�XQ�UXROR�GL�
SULPR�SLDQR��UDIIRU]DWR�GDO�YDORUH�PHWDSRHWLFR�FKH�LO�PRWLYR�GHOOD�FKLPHUD�H�GHO�

                                                        
���6LQWDJPD�FKH�$PEURJLR�%RUVDQL��FXUDWRUH�GHO�6XRQR�GHOO¶RPEUD��3RHVLH�H�SURVH������������FIU��0HULQL���������
SUHOHYD�GD�XQ�WHVWR�GL�0HULQL�FRQWHQXWR�QHO�YROXPH�GL�SURVH�,O�ODGUR�*LXVHSSH���������©(FFR�O¶XQLFD�FRVD�FKH�PL�
SLDFHUHEEH�YHUDPHQWH�GL�WHQHUH�LQ�SXJQR��LO�VXRQR�GHOO¶RPEUDª��
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FKLPHULVPR�SRUWDQR�VSHVVR�FRQ�Vp����1HOOD�IDWWLVSHFLH��©/D�&KLPHUDª�FDPSDQLDQD�VL�
FRQILJXUD�FRPH�XQ�GLDORJR�WUD�O¶LR�SRHWLFR�H�OD�SHUVRQLILFD]LRQH�GHOOD�&KLPHUD�VWHVVD��
GHVFULWWD�FRPH�XQD�©5HJLQD�DGROHVFHQWHª��©JLRYLQH���6XRUD�GH�OD�*LRFRQGDª�H�
©5HJLQD�GH�OD�PHORGLDª�GDO�©SDOOLGR���9LVRª��©OD�FKLQD�HEXUQHD���)URQWH�IXOJHQWHª��©OH�
ODEEUD�VLQXRVHª�H�©LO�YHUJLQH�FDSRª��&DPSDQD�������������,QVFULYHQGRVL�LQ�XQ�WRSRV�
GHO�IDQWDVWLFR��O¶LR�SRHWLFR�UHQGH�FRQWR�GHOO¶DSSDUL]LRQH�GHOOD�&KLPHUD��EHQFKp�QRQ�
VDSSLD�GLUH�VH�VLD�DYYHQXWD�WUDPLWH�LO�©SDOOLGR�YLVRª��LO�©VRUULVR���'L�ORQWDQDQ]H�
LJQRWHª�R�©OD�FKLQD�HEXUQHD���)URQWHª�������0D�FLz�FKH�LPSRUWD�GDYYHUR�DOO¶LR�q�
DIIHUPDUH�OD�SURSULD�RVWLQDWD�SUHVHQ]D�D�RJQL�VXD�DSSDUL]LRQH��
�
0D�SHU�LO�WXR�LJQRWR�SRHPD�
'L�YROXWWj�H�GL�GRORUH�
>«@�
0D�SHU�LO�YHUJLQH�FDSR�
5HFOLQR��LR�SRHWD�QRWWXUQR�
9HJOLDL�OH�VWHOOH�YLYLGH�QHL�SHODJKL�GHO�FLHOR��
,R�SHU�LO�WXR�GROFH�PLVWHUR�
,R�SHU�LO�WXR�GLYHQLU�WDFLWXUQR�������
�
$PELYDOHQWH��&DPSDQD�ULWUDH�OD�&KLPHUD�FRPH�LQ�FRVWDQWH�©GLYHQLUª��ULDOODFFLDQGRVL�
FRVu�DOO¶LGHD�GL�PRYLPHQWR�FKH�OH�DWWULEXLYDQR�JLj�L�SRHWL�URPDQWLFL��4XDOLILFDQGRVL�
FRPH�©SRHWD�QRWWXUQRª�FKH�YHJOLD�SHU�ULFRQRVFHUH�H�GLUH�O¶LQGLFLELOH�GHOOD�&KLPHUD��
O¶LR�SRHWLFR�±�PDL�FRVu�FRLQFLGHQWH�FRQ�O¶DXWRUH�FRPH�QHO�QLHW]VFKLDQR�&DPSDQD�±�VL�
SRQH�GL�IDWWR�FRPH�©ILOV�GH�OD�&KLPqUHª��9LHJQHV�������������H�GL�FLz�GL�FXL�HVVD�q�
VLPEROR��RVVLD�©O¶LPPDQHQFH�G¶XQH�TXrWH�LQGpILQLHª��������,Q�TXDQWR�WDOH��O¶LR�
SRHWLFR�q�DOOD�FRVWDQWH�ULFHUFD�GHOOD�PDWULFH�FKLPHULFD��FRPH�VL�HYLQFH�GDJOL�XOWLPL�
YHUVL�GHOOD�SRHVLD��
�
*XDUGR�OH�ELDQFKH�URFFH�OH�PXWH�IRQWL�GHL�YHQWL�
(�O¶LPPRELOLWj�GHL�ILUPDPHQWL�
(�L�JRQILL�ULYL�FKH�YDQQR�SLDQJHQWL�
(�O¶RPEUH�GHO�ODYRUR�XPDQR�FXUYH�Oj�VXL�SRJJL�DOJHQWL�
(�DQFRUD�SHU�WHQHUL�FLHOL�ORQWDQH�FKLDUH�RPEUH�FRUUHQWL�
(�DQFRUD�WL�FKLDPR�WL�FKLDPR�&KLPHUD���&DPSDQD���������������
�
'HVLGHURVR�GL�DQGDUH�ROWUH�OD�VXSHUILFLH�GHO�UHDOH��O¶LR�SRHWLFR�FDPSDQLDQR�QRQ�
ULQQHJD�WXWWDYLD�OD�PDWHULDOLWj�GHOOD�UHDOWj�RUGLQDULD��FRVu�YLYLGD�LQ�TXHOOH�©RPEUHª�
XPDQH�DO�ODYRUR�R�QHL�OXRJKL���HVVHQ]LDOPHQWH�QDWXUDOL�GD�OXL�RVVHUYDWL�H�DWWUDYHUVDWL�
GD�©ORQWDQH�FKLDUH�RPEUH�FRUUHQWLª��DOWUR�PRWLYR�IRQGDPHQWDOH�GHOOD�SRHVLD�
IDQWDVWLFD��6WUXWWXUD�H�VWUXPHQWL�GLVSLHJDWL�GD�&DPSDQD�QHOOD�©&KLPHUDª�FRQFRUURQR�D�
IDUQH�XQ�HVHPSLR�GL�SRHVLD�IDQWDVWLFD��,QQDQ]LWXWWR��RFFRUUH�HYLGHQ]LDUH�O¶DOWR�JUDGR�

                                                        
���©¬�OD�FKLPqUH��HQ�HIIHW��FRUUHVSRQG�XQ�³FKLPpULVPH´��XQH�UpIOH[LRQ�VXU�OD�QDWXUH�PrPH�GX�UrYH�HW�GH�O¶LQVSLUDWLRQ��TXL�
FRQVWLWXH�XQH�VRUWH�G¶DUW�SRpWLTXH�HQ�FUHX[��GRQW�OHV�D[HV�SULQFLSDX[�WRXFKHQW�DX�F°XU�PrPH�GH�OD�QRWLRQ�GH�SRpVLH�
IDQWDVWLTXHª��9LHJQHV��������������
���©>8@Q�OLHX�>«@�HVW�XQH�LQWHUVHFWLRQ�GH�O¶HVSDFH�HW�GX�6HQVª��9LHJQHV��������������
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GL�LQWHUWHVWXDOLWj�FKH�SHUFRUUH�L�VXRL�WUHQWDFLQTXH�YHUVL��IUD�LSRWLSRVL���GHVXQWH�GDOOD�
JUDQGH�WUDGL]LRQH�SLWWRULFD�LWDOLDQD��LO�/HRQDUGR�GHOOD�9HUJLQH�GHOOH�URFFH���ULIHULPHQWL�
PLWLFL��©&HUHUH�3URVHUSLQD��OD�UHJLQD�GHOOH�SULPDYHUH�VSHQWHª�������H�XQ�IDQWDVPD�
GDQQXQ]LDQR�ULQYHQLELOH�LQ�SDUWLFRODUH�QHOOD�IRUWH�FRPSRQHQWH�VLPEROLFD�H�DOOHJRULFD��
$�TXHVWR�VL�DJJLXQJH�XQ�ULFKLDPR�LQIUDWHVWXDOH��GDWR�FKH�©/D�&KLPHUDª�©>W@LHQH�
GLHWUR�DOOD�1RWWHª��OD�VHULH�GL�WDEOHDX[�LQ�SURVD�FKH�DSURQR�O¶RPRQLPD�VH]LRQH��©JLj�Ou�
OD�&KLPHUD�WHQHYD�IUD�OH�PDQL�LO�VXR�DQWLFR�FXRUH��HUD�LO�PLWR�FKLPHULFR�GHOO¶$PRUH�
HWHUQR�GHOO¶XRPRª��������9D�QRWDWR�LQROWUH�FKH�O¶DSSDUL]LRQH�pEORXLVVDQWH�GHOOD�
&KLPHUD��LO�VXR�©GLYHQLUª�TXDOH�PRWRUH�GHOOD�TXrWH�LQFHVVDQWH�GHO�SRHWD��q�
DFFRPSDJQDWD�GD�XQD�PHWULFD�OLEHUD��HQWUR�OD�TXDOH�SUHYDOH�LO�YHUVR�EUHYH��VSH]]DWR�GD�
SRWHQWL�LQDUFDWXUH��©SDOOLGR���9LVRª��©HEXUQHD���)URQWHª��©JLRYLQH���6XRUD��HFF���FKH��
LQWURGXFHQGR�XQD�SDXVD�ULWPLFD��VHPEUDQR�WUDGXUUH�TXHL�WUHPRUL�FKH�VHJXRQR�
O¶pEORXLVVHPHQW�VXVFLWDWR�GDOO¶LPPDJLQH����(YLGHQWH�SRL�OD�YRORQWj�GL�&DPSDQD�GL�
VWUXWWXUDUH�LO�ULWPR�LQWRUQR�D�QXPHURVH�ILJXUH�GL�ULSHWL]LRQH��TXDOL�OH�IUHTXHQWL�
DQDIRUH����4XHOOD�SHU�HVHPSLR�GHO�©1RQ�VRª��FKH�DSUH�OD�SRHVLD�H�ULWRUQD�LQ�VHJXLWR�
DOWUH�GXH�YROWH��UDIIRU]D�LO�YDORUH�VHPDQWLFR�GHO�VLQWDJPD��DGRWWDWR�GDO�SRHWD�SHU�
HVSULPHUH�LO�VHQVR�GL�PLVWHUR�FKH�DFFRPSDJQD�O¶DSSDUL]LRQH�GHOOD�&KLPHUD��O¶DQDIRUD�
©(�DQFRUDª�GHL�GXH�YHUVL�FRQFOXVLYL��LQYHFH��V¶LQQHVWD�VX�TXHOOD�SL��PDVFKHUDWD�GHOOD�
FRQJLXQ]LRQH�©(ª�FKH�Gj�LO�OD�DL�WUH�YHUVL�LPPHGLDWDPHQWH�SUHFHGHQWL��SHU�SRL�
VIRFLDUH�QHOOD�ULSHWL]LRQH��LQWHUQD�DOO¶XOWLPR�YHUVR��GL�©WL�FKLDPRª��FUHDQGR�FRVu�XQ�
HIIHWWR�GL�DPSOLILFD]LRQH�TXDVL�RVVHVVLYD�FKH�HVSULPH�O¶XUJHQ]D�GHOOD�TXrWH�GHO�SRHWD��
FKLDPDWR�D�PHWWHUH�LQ�FRPXQLFD]LRQH�O¶DOGLTXj�H�O¶DOGLOj�GHO�UHDOH��0D�LO�PRWLYR�GHOOD�
FKLPHUD�H�GHO�FKLPHULVPR�QRQ�q�O¶XQLFR�IDWWRUH�GL�IDQWDVWLFL]]D]LRQH�DOO¶RSHUD�QHL�
&DQWL�RUILFL��XQ�WHVWR�FRPH�©6RJQR�GL�SULJLRQHª�QH�q�OD�GLPRVWUD]LRQH��
&ROORFDWR�TXDVL�DOOD�ILQH�GHOOD�VHFRQGD�VH]LRQH�GHL�&DQWL�RUILFL��©6RJQR�GL�SULJLRQHª�q�
XQ�SRHPHWWR�LQ�SURVD�R�WDEOHDX�GL�JXVWR�EDXGHODLULDQR�FKH�HYRFD�FKLDUDPHQWH�OD�VHULH�
VFXOWRUHD�GHL�3ULJLRQL�PLFKHODQJLROHVFKL��/D�YRFH�GHOO¶LR�SRHWLFR�JLXQJH�GD�XQD�
©FHOOD�ELDQFDª��GRYH�DQFKH�©LO�JLDFLJOLR�q�ELDQFRª��FRVu�FRPH�ELDQFKH�VRQR�OH�
©VEDUUHª�DWWUDYHUVR�OH�TXDOL�SDVVDQR�©LO�YLROD�GHOOD�QRWWHª�H�©LO�EOX�GHO�VRQQRª�������/D�
WDYROR]]D�PXWD�QHOOD�VHFRQGD�SDUWH�GHO�VRJQR��LQ�FRQFRPLWDQ]D�FRQ�LO�PXWDUH�GHOOH�
LPPDJLQL�VRJQDWH�H�GHOOH�©YRFLª�GL�FXL�q�SUHJQD�OD�FHOOD��3RVWR�RUD�©DO�SDUDSHWWR�GHO�
FLPLWHURª�������OXRJR�TXHVW¶XOWLPR�GL�LQWHUVH]LRQH�WUD�©LFL�EDV�HW�DX�GHOjª��9LHJQHV��
������������O¶LR�SRHWLFR�SHUFHSLVFH�©LO�FDPPLQR�QHUR�GHOOH�PDFFKLQHª��OH�VWHVVH�
PDFFKLQH�FKH�©ULPDQJLDQR�LO�QHUR�VLOHQ]LR�QHO�FDPPLQR�GHOOD�QRWWHª��OR�VWHVVR�
VLOHQ]LR�FKH�VL�YD�YLD�YLD�DQLPDQGR��SRLFKp�GD�VHPSOLFH�IHQRPHQR�DFXVWLFR�GLYHQWD�
©QHURª��QRQ�SULPD�GL�HVVHUH�TXDOLILFDWR�FRPH�©RFFKLXWR�GL�IXRFRª��&DPSDQD��������

                                                        
���6HFRQGR�9LHJQHV��q�XQR�VWUXPHQWR�WLSLFR�GHOOD�SRHVLD�IDQWDVWLFD����������������
���©/H�U\WKPH�H[SUHVVLI�>«@�HVW�XQ�SURGXLW�GH�FRQWLQXLWpV�HW�GH�UXSWXUHV��&HV�GHUQLqUHV�VRQW�KDXWHPHQW�VLJQLILDQWHV��
VXUWRXW�ORUVTX¶LO�V¶DJLW�GH�UHQGUH�GH�EUXVTXHV�ERXOHYHUVHPHQWV�pPRWLRQQHOV��TXH�FH�VRLW�GDQV�OH�VHQV�GH�O¶pPHUYHLOOHPHQW�
RX�GH�OD�SHXU��&HWWH�GHUQLqUH�>«@�HVW�ELHQ�VRXYHQW�SUpVHQWH�GDQV�OD�SRpVLH�IDQWDVWLTXH��R��HQMDPEHPHQWV�HW�UHMHWV�
SHXYHQW�rWUH�H[SORLWpV�DYHF�XQH�YLUWXRVLWp�TXDVL�SHUYHUVH�SRXU�WUDGXLUH�OHV�YHUWLJHV�GX�MH�O\ULTXHª��9LHJQHV��������������
���6HFRQGR�9LHJQHV��O¶DQDIRUD�q�OR�VWUXPHQWR�VSHVVR�XWLOL]]DWR�QHOOD�SRHVLD�IDQWDVWLFD�SHU�UHVWLWXLUH�O¶LQGLFLELOH��6L�YHGD�
LQROWUH�O¶DQDOLVL�GHOOH�ILJXUH�GL�ULSHWL]LRQH�SURSRVWD�GD�9LHJQHV�QHO�FDSLWROHWWR�LQWLWRODWR�©9HUWLJHV�GX�PrPHª��
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�����,O�VLOHQ]LR�q�SRL�VSH]]DWR�GD�XQ�WUHQR�FKH�©VL�VJRQILD�DUULYD�LQ�VLOHQ]LRª��SHU�
FRQIOXLUH�SHUz�LQ�XQ�©URPERª�GHPRQLDFR������LQVLHPH�D�WXWWR�LO�UHVWR��/D�GLPHQVLRQH�
RQLULFD��LO�OXRJR�GL�FODXVXUD��OH�YRFL�FKH�OR�SRSRODQR�LQVLHPH�DO�VLOHQ]LR��O¶DWPRVIHUD�
QRWWXUQD��XQ�FLPLWHUR��XQ�VLOHQ]LR�FRVPLFR�FKH�VL�WUDVIRUPD�LQ�URPER�DVVROXWR��TXHVWL�L�
PRWLYL�IDQWDVWLFL�FKH�LQQHUYDQR�©6RJQR�GL�SULJLRQHª��DL�TXDOL�VL�VRPPDQR�JOL�
VWUXPHQWL�DGRWWDWL�GD�&DPSDQD�SHU�VYLOXSSDUOL��)UD�TXHVWL�VSLFFDQR�OD�VLQHVWHVLD�
LQL]LDOH�FKH�LFRQL]]D�XQD�SHUFH]LRQH�VRQRUD��©1HO�YLROD�GHOOD�QRWWH�RGR�FDQ]RQL�
EURQ]HHª���R�DQFRUD�OH�ILJXUH�GL�LWHUD]LRQH��LQ�SDUWLFRODUH�DQDIRUH�FRQILQDQWL�FRQ�
O¶DQDGLSORVL��©/D�FHOOD�q�ELDQFD��LO�JLDFLJOLR�q�ELDQFR��/D�FHOOD�q�ELDQFDª������R�
VLQWDJPL�FKH�ULWRUQDQR�DQFKH�D�GLVWDQ]D�GL�TXDOFKH�ULJD�FRQWULEXHQGR�D�VWUXWWXUDUH�LO�
UHVRFRQWR�GHO�VRJQR��DG�DFFHQWXDUQH�O¶HYRFDWLYLWj��/D�SHUVRQLILFD]LRQH�GL�HOHPHQWL�H�
RJJHWWL�FRVWLWXLVFH�LQILQH�XQ¶DOWUD�VROX]LRQH�ULFRUUHQWH�QHO�PRGR�IDQWDVWLFR��LQ�
SDUWLFRODUH��OD�SHUVRQLILFD]LRQH�GL�RJJHWWL�VLPEROR�GHOOD�PRGHUQLWj�TXDOL�OD�PDFFKLQD�H�
LO�WUHQR�LQGLFD�OD�YRORQWj�GHO�&DPSDQD�IDQWDVWLFR�GL�UHVSLQJHUH�O¶LSRWHVL�SRVLWLYLVWD�
GHOOD�UDWLR�VFLHQWLILFD�FRPH�YHWWRUH�GL�HVDXULELOLWj�GHO�VHQVR��FKH�SRUWHUHEEH�LO�PRQGR�
GHL�UHDOLD�D�WUDVIRUPDUVL�LQ�XQ�©³QRQ�OLHX´�JpQpUDOLVp��RX�XQ�OLHX�G¶RXEOLª��9LHJQHV��
������������
3HU�PRWLYL�H�VWUXPHQWL��LO�PRGHOOR�FDPSDQLDQR�FKH�ILOWUD�GDOOH�GXH�OLULFKH�SUHVH�LQ�
HVDPH�q�LQVRPPD�DIILQH�D�TXHOOR�FKH�FDUDWWHUL]]DYD�L�SRHWL�VLPEROLVWL�H�SRVW�
VLPEROLVWL��QHOOD�IDWWLVSHFLH�IUDQFHVL��1RQ�VH�QH�GLVFRVWD�QHPPHQR�$QWRQLD�3R]]L��
�
�����$O�GL�Oj�GHO�OLPLWH��OD�SRHVLD�GL�$QWRQLD�3R]]L�
3XEEOLFDWR�QHO������LQ�XQD�YHUVLRQH�ULGRWWD����3DUROH�ULVHQWH�GHOO¶LQIOXHQ]D�GHOOD�
PLJOLRUH�SRHVLD�FRHYD��VWUDQLHUD��5LONH��3RXQG��9DOpU\��(OLRW�VX�WXWWL��H�LWDOLDQD�
�8QJDUHWWL�H�0RQWDOH�VHJQDWDPHQWH�����8QD�FHUWD�LQJHQXLWj�FKH�FDUDWWHUL]]D�OH�SULPH�
OLULFKH�ODVFLD�YLD�YLD�VSD]LR�D�XQ¶HVDWWH]]D�H�SUHFLVLRQH�GL�GHWWDWR�WHVH�D�HVSULPHUH�XQD�
IRUPD�VH�QRQ�GL�SDQLVPR��TXDQWR�PHQR�GL�FRQWLJXLWj�IUD�FLz�FKH�q�UHDOH�H�FLz�FKH�VWD�DO�
GL�Oj�GHOOD�VXSHUILFLH�GHOOH�FRVH��3HU�TXDQWR�ULJXDUGD�L�WHPL�ULFRQGXFLELOL�DO�IDQWDVWLFR��
HVVL�VRQR�JLj�SUHVHQWL�QHOOH�OLULFKH�JLRYDQLOL��PD�WHQGRQR�D�SUHQGHUH�VHPSUH�PDJJLRUH�
FRQVLVWHQ]D�FRQ�LO�SDVVDUH�GHJOL�DQQL��7UD�L�SL��IUHTXHQWL�QHOO¶RSHUD�SR]]LDQD�WURYLDPR�
OD�PRUWH��VSHVVR�PHVVD�LQ�UHOD]LRQH�FRQ�OD�YLWD�H�OR�VODQFLR�YLWDOH��LO�PRVWUXRVR�±�LQ�
SDUWLFRODUH�DSSOLFDWR�DOO¶LR�±��OD�SHUFH]LRQH�GHO�PLVWHUR�GHO�UHDOH��O¶DPRUH�H�OD�SRHVLD�
FRPH�VXEOLPD]LRQH�XOWLPD��OH�QR]LRQL�GL�WHPSR�H�VSD]LR�VHPSUH�SL��VRWWRSRVWH�D�
SURFHVVL�GL�GLVDUWLFROD]LRQH��'L�SDUL�SDVVR�FRQ�O¶HYROX]LRQH�LQ�VHQVR�IDQWDVWLFR�GHL�
WHPL��QRQFKp�GHO�YDORUH�DWWULEXLWR�DOOD�SRHVLD��HYROYRQR�DQFKH�JOL�VWUXPHQWL�LPSLHJDWL�
GDOOD�SRHWHVVD�PLODQHVH��LWHUD]LRQL��DQDORJLH��OHVVLFR�GHO�PLVWHUR�±�YRFL��RPEUH��
WUHPRUL�±�H�ULWPR�HVSUHVVLYR��
3DUWLFRODUPHQWH�IUHTXHQWH�QHOOH�OLULFKH�GL�3R]]L�q�LO�PRWLYR�GHO�Vp�PRVWUXRVR��7UD�
TXHOOH�SL��VLJQLILFDWLYH�VXO�WHPD�YL�q�VHQ]D�GXEELR�©&DQWR�GHOOD�PLD�QXGLWjª��ULVDOHQWH�

                                                        
���/D�SL��UHFHQWH�H�IHGHOH�HGL]LRQH�GHOO¶RSHUD�SR]]LDQD�q�TXHOOD�DOOHVWLWD�GD�$OHVVDQGUD�&HQQL�SHU�0RQGDGRUL�QHO�������
���'HO�PRGHOOR�XQJDUHWWLDQR�3R]]L�DSSUH]]D�©LO�GRPLQLR�LQWHOOHWWXDOH�VXOOD�WHQGHQ]D�YLVLRQDULDª��PHQWUH�GL�TXHOOR�
PRQWDOLDQR�OD�VHGXFH�©LO�IRUWH�VHQVR�HWLFR�GHO�VXR�HVLVWHQ]LDOLVPRª��������9,,,���
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DO�������,�GLFLDQQRYH�YHUVL�GL�TXHVWD�OLULFD��SHUFRUVD�GD�XQD�IRUWH�DQVLD�HVLVWHQ]LDOH��
ULFDOFDQR�DOFXQL�PRWLYL�WLSLFL�GHO�PRGR�IDQWDVWLFR��,Q�SDUWLFRODUH��OD�QXGLWj�FXL�DOOXGH�
LO�WLWROR�H�VXOOD�TXDOH�VL�DSUH�OD�OLULFD��©*XDUGDPL��VRQR�QXGDª��q�LO�SXQWR�GL�SDUWHQ]D�
GL�XQD�VRUWD�GL�DXWRVSHWWUDOL]]D]LRQH�FXL�VL�VRWWRSRQH�O¶LR�SRHWLFR����UDIIRU]DWD�GDO�
FURPDWLVPR�GHOO¶DXWRULWUDWWR��DOOD�©PDJUH]]D�DFHUED���LQJXDLQDWD�LQ�XQ�FRORU�G¶DYRULRª�
VL�DJJLXQJH�LQIDWWL�LO�SDOORUH�GHOOD�FDUQH��DWWUDYHUVR�OD�TXDOH�©>V@L�GLUHEEH�FKH�LO�VDQJXH�
QRQ�>«@�VFRUUD����5RVVR�QRQ�QH�WUDVSDUHª��3R]]L�������������/¶LPSUHVVLRQH�JHQHUDOH�
GL�©ODQJXRUHª������FKH�DYYROJH�O¶LR�OR�UHQGH�LQVRPPD�RPEUD�GL�VH�VWHVVR��LQ�XQ�
FRQWHVWR�GL�©UrYHULH�VSHFWUDOHª��9LHJQHV�������������LQ�FXL�LO�VRJJHWWR�JLDFH�VXOOH�
VRJOLH�GHOOD�PRUWH��
�
2JJL��P¶LQDUFR�QXGD��QHO�QLWRUH�
GHO�EDJQR�ELDQFR�H�P¶LQDUFKHUz�QXGD�
GRPDQL�VRSUD�XQ�OHWWR��VH�TXDOFXQR�
PL�SUHQGHUj��(�XQ�JLRUQR�QXGD��VROD��
VWHVD�VXSLQD�VRWWR�WURSSD�WHUUD��
VWDUz��TXDQGR�OD�PRUWH�DYUj�FKLDPDWR���3R]]L������������
�
/¶DXWRVSHWWUDOL]]D]LRQH�q�VSHVVR�DVVRFLDWD�QHOO¶RSHUD�GL�3R]]L�DO�WHPD�GHOO¶DPRUH�
LQIHOLFH��FRPH�VL�SXz�YHGHUH�LQ�©&DSULFFLR�GL�XQD�QRWWH�EXUUDVFRVDª��/¶DVFHQVLRQH�
LQL]LDOH�GHOO¶LR�SRHWLFR�SHU�XQ�DPDWR�VHQWLHUR�GL�PRQWDJQD���q�VFDQGLWD�GDO�VXRQR�GHOOH�
FDPSDQH��H�GD�XQD�SHUVRQLILFD]LRQH�GHOOD�QRWWH�FKH�©YDSRUD�GDL�SUDWLª�H�©JRUJRJOLD�
GDO�IROWR���GHL�ERVFKLª�������/H�FDPSDQH�VWHVVH�VL�IDQQR�YLD�YLD�©IRQGH��IDWLFRVH��
OHQWHª�FRPH�O¶©DVFHQGHUHª������GHOO¶LR��/¶DQWURSL]]D]LRQH�GL�HOHPHQWL�FDUDWWHULVWLFL�
GHO�OXRJR�SDUWHFLSD�GHO�VHQVR�FKH�LO�VRJJHWWR�DWWULEXLVFH�DOOD�VWRULD�G¶DPRUH�GL�FXL�Gj�
FRQWR�QHOOD�VHFRQGD�SDUWH�GHOOD�OLULFD����,QWURGRWWR�GDOOH�LWHUD]LRQL�VLQWDWWLFKH�H�OHVVLFDOL�
GHOOD�SULPD�SDUWH�FKH�QH�SUHDQQXQFLDQR�O¶HFFH]LRQDOLWj���H�GD�XQD�WHPSHVWD�
DQQXQFLDWULFH��XQ�HYHQWR�VWUDRUGLQDULR�VRUSUHQGH�O¶LR�JLXQWR�VXOOD�FLPD��6L�WUDWWD�GHOOD�
YLVLRQH�GL�XQ�DPRUH�PRUWLIHUR�VXEOLPDWR��UHVD�SDUWLFRODUPHQWH�DQJRVFLDQWH�GDO�
FUHVFHQGR�GL�DQDIRUH�OHJDWR�DOOD�SDUROD�©PRUWLª��FKH�GHVLJQD�L�GXH�DPDQWL����,O�PRWLYR�
GHOO¶DSSDUL]LRQH�ULWRUQD�SHUDOWUR�DOWURYH�QHOO¶RSHUD�SR]]LDQD��,Q�©3UHVDJLRª��SHU�
HVHPSLR��SRUWD�FRQ�Vp�OD�GLVDUWLFROD]LRQH�GL�WHPSR�H�VSD]LR��FRPH�VL�SXz�YHGHUH�QHOOD�
SDUWH�ILQDOH�GHOOD�OLULFD��
�
�

                                                        
���6XOO¶DXWRVSHWWUDOL]]D]LRQH�FIU��9LHJQHV�������������
���7RSRV�GHOOD�SRHVLD�LWDOLDQD��D�FRQIHUPD�GL�FRPH�L�SRHWL�LWDOLDQL�IDFFLDQR�HVSOLFLWR�ULIHULPHQWR�DOOD�SURSULD�WUDGL]LRQH��
���&RPH�RVVHUYD�9LHJQHV��LQIDWWL��OD�©UHVVHPEODQFH�KXPDLQHª�GL�XQ�OXRJR�q�FLz�FKH�FRVWLWXLVFH�©O¶rWUH�OLHX�G¶XQ�OLHXª�H�
FKH�FRQIHULVFH�D�TXHVW¶XOWLPR�©VRQ�pWUDQJHWp�HW�VD�IDPLOLDULWp��VHORQ�OH�SULQFLSH�GH�O¶8QKHLPOLFKHª��������������
���6L�YHGDQR�LQ�SDUWLFRODUH�L�SULPL�GXH�YHUVL�GHOOH�SULPH�GXH�VWURIH�GL�©&DSULFFLR�GL�XQD�QRWWH�EXUUDVFRVDª��©/H�FDPSDQH�
PL�VFDQGRQR�LO�ULWPR���GHOOD�VDOLWD��VWDVHUD�>«@����,�PLHL�SDVVL�QRQ�ODVFLDQR�LO�ULWPR���GHOOH�FDPSDQH��VWDVHUDª��3R]]L��
�����������4XHOO¶DYYHUELR�©VWDVHUDª��SRVWR�LQ�H[SOLFLW�GL�YHUVR�H�LVRODWR�WUDPLWH�OD�YLUJROD��VRWWROLQHD�DO�FRQWHPSR�OD�
UHJRODULWj�GHOOH�DVFHVH�GHOO¶LR�H�O¶HFFH]LRQDOLWj�GL�TXHO�FKH�DFFDGH�TXHOOD�QRWWH��VLFFKp�O¶DUULYR�LQ�FLPD�LQGXFH�LO�OHWWRUH�
DOO¶DWWHVD�GL�XQ�QXRYR�HYHQWR�HFFH]LRQDOH��
���©$O�PDWWLQR�FL�WURYHUDQQR�PRUWL����0RUWL�IUD�L�URGRGHQGUL����0RUWL�IUD�OH�URFFH���FKH�KDQQR�YROWL�GL�WRPEH����0RUWL�LQ�
XQD�QRWWH�GL�WHPSHVWD����0RUWL�G¶DPRUHª��3R]]L�������������
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>«@�LQ�FLHOR�OH�GLWD�GHL�SLRSSL�
V¶LQDQHOODQR�GL�VWHOOH�±�
�
4XDOFRVD�GDO�FLHOR�GLVFHQGH�
YHUVR�O¶RPEUD�FKH�WUHPD�±�
TXDOFRVD�SDVVD�
QHOOD�WHQHEUD�QRVWUD�
FRPH�XQ�ELDQFRUH�±�
IRUVH�TXDOFRVD�FKH�DQFRUD�
QRQ�q�±�
IRUVH�TXDOFXQR�FKH�VDUj�
GRPDQL�±�
IRUVH�XQD�FUHDWXUD�
GHO�QRVWUR�SLDQWR����������
�
&Lz�FKH�DSSDUH�KD�WXWWD�O¶LQGHILQLWH]]D�FKH�VL�SRUWD�GLHWUR�TXHO�©>T@XDOFRVDª�UHLWHUDWR�
WUH�YROWH��UDIIRU]DWR�GDOO¶LWHUD]LRQH�DQFRUD�SL��SHUVLVWHQWH�GL�©IRUVHª��3HU�GL�SL���
TXHVWR�IHQRPHQR�QRQ�PHJOLR�VSHFLILFDWR�PXRYH�YHUVR�O¶©RPEUD�FKH�WUHPDª�SRVWD�
GLHWUR�LO�QRL��FKH�WUHPD�©GL�IUHGGR�H�G¶DWWHVDª��/¶LPPDJLQH�LQGHILQLWD�GHOO¶DSSDUL]LRQH�
q�LQVRPPD�DQQXQFLDWD�GDO�WUHPRUH��FRPH�JLj�LQ�&DPSDQD��H�FRPH�VH�QRQ�EDVWDVVH��
DWWUDYHUVD�OD�©WHQHEUD�QRVWUD���FRPH�XQ�ELDQFRUHª��
/¶RSHUD�GL�3R]]L�HVSORUD�GXQTXH�VWUXPHQWL�H�PRWLYL�GHOOD�SRHVLD�IDQWDVWLFD��FRQYLQWD�
FKH�OD�SRHVLD�VWHVVD�VLD��RUILFDPHQWH��TXHO�©YHQWXURVR�VXSHUDPHQWR�GL�RJQL�OLPLWHª�
�;��QHFHVVDULR�SHU�DFFHGHUH�DOOD�SLHQD�FRPSUHQVLRQH�GHO�PLVWHUR�GHO�UHDOH��8QD�
FRQFH]LRQH�VLPLOH�DQLPD�OD�SRHVLD�GL�$OGD�0HULQL��
�
�����0HULQL�IUD�YLVLRQDULHWj�H�©VXRQR�GHOO¶RPEUDª�
6H�OD�YLVLRQDULHWj�RUILFD�LQIRUPD�OD�SRHVLD�GL�$OGD�0HULQL�VLQ�GDOOH�RULJLQL����q�VHQ]D�
GXEELR�FRQ�/D�7HUUD�6DQWD�FKH�HVVD�VL�FRORUD�SL��SURSULDPHQWH�GHL�PRWLYL�H�GHJOL�
VWUXPHQWL�GHO�PRGR�IDQWDVWLFR��3XEEOLFDWR�QHO������LQ�GXH�GLYHUVH�HGL]LRQL����/D�7HUUD�
6DQWD�q�XQDQLPHPHQWH�ULFRQRVFLXWR�FRPH�LO�FDSRODYRUR�GL�0HULQL��GRYH�OD�SRHWHVVD�
UDFFRQWD�OD�WUDJLFD�HVSHULHQ]D�GHO�PDQLFRPLR��(VSHULHQ]D�FKH��FRPH�VL�SXz�OHJJHUH�LQ�
©&DQWR�GL�ULVSRVWDª����O¶KD�FRVWUHWWD�D�IUHTXHQWDUH�©FHUWL�OXRJKLª����D�©FROWLYDUH�
IDQWDVPLª��0HULQL��������������,O�PDQLFRPLR�q�SHUDOWUR�OXRJR�GL�WUDVILJXUD]LRQH�UHDOH��
VRSUDWWXWWR�D�TXHOO¶HSRFD����,O�VXR�FDUDWWHUH�WUDVILJXUDWLYR�ULJXDUGD�LQQDQ]LWXWWR�OD�
GLPHQVLRQH�VSD]LDOH��,Q�©³$IIRUL��SDHVH�ORQWDQR«´ª��LO�TXDUWLHUH�PLODQHVH�LQ�FXL�VL�
WURYD�O¶RVSHGDOH�SVLFKLDWULFR�q�DO�FRQWHPSR�©SDHVH�ORQWDQR���LPPHUVR�
QHOO¶LPPRQGH]]Dª�H�©SRVWR�QXRYRª��������LQ�DOWUH�SDUROH�DPELYDOHQWH�HVSUHVVLRQH�
                                                        
���,O�SULPR�OLEUR�GL�SRHVLD�GD�OHL�SXEEOLFDWR�V¶LQWLWROD�VLJQLILFDWLYDPHQWH�/D�SUHVHQ]D�GL�2UIHR���������
���/D�VHFRQGD�ULSUHQGH�OD�SULPD�DJJLXQJHQGR�QXRYH�OLULFKH��/D�SXEEOLFD]LRQH�GHOOD�7HUUD�6DQWD�FHUWLILFD�LO�ULWRUQR�VXOOD�
VFHQD�GL�$OGD�0HULQL�GRSR�XQ�OXQJR�SHULRGR�GL�VLOHQ]LR��GRYXWR�DOO¶HVSHULHQ]D�GHO�PDQLFRPLR�H�R�GL�SXEEOLFD]LRQL�
LQWLPH��PDUJLQDOL��EHQFKp�QRQ�SULYH�DIIDWWR�GL�YDORUH���
���8QR�GHL�SRFKL�LQHGLWL�GL�'HVWLQDWL�D�PRULUH��3RHVLH�YHFFKLH�H�QXRYH���������7RQR��DWPRVIHUD�H�WHPL�DQQXQFLDQR�
SURSULR�OD�VWDJLRQH�GHOOD�7HUUD�6DQWD��
���4XHL�©JLURQL�LQIHUQDOLª�GL�FXL�0HULQL�SDUOHUj�QHOO¶$OWUD�YHULWj���������XQD�VHULH�GL�SURVH�VXO�PDQLFRPLR��
���©,O�PDQLFRPLR�q�XQD�JUDQGH�FDVVD���GL�ULVRQDQ]D���H�LO�GHOLULR�GLYHQWD�HFR���O¶DQRQLPLWj�PLVXUD����LO�PDQLFRPLR�q�LO�
PRQWH�6LQDL����PDOHGHWWR��VX�FXL�WX�ULFHYL���OH�WDYROH�GL�XQD�OHJJH���DJOL�XRPLQL�VFRQRVFLXWDª��0HULQL��������������
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GHOO¶8QKHLPOLFKH��$OO¶HIIHWWR�GL�IDQWDVWLFL]]D]LRQH�FXL�q�VRWWRSRVWR�$IIRUL�
FRQWULEXLVFRQR�DQFKH�OH�©GRPDQGHª�H�OH�©WDQWH��WDQWH�SDXUHª�FKH�OR�DELWDQR��FRVu�
FRPH�OD�SHUVRQLILFD]LRQH�FKH�HVVR�VXELVFH�D�SDUWLUH�GDOO¶DQDIRUD�VLQWDWWLFD�LQL]LDOH�FKH�
ULFKLDPD�O¶LQFLSLW�GHOOD�OLULFD��©$IIRUL��SRVWR�QXRYR���FKH�TXDQGR�VL�FRQYLHQH���WL�
PDQGD�LO�VXR�UDJJLR�QXGR���GHQWUR�OD�FHOOD�PXWDª��������$OWURYH��D�HVVHUH�SHUVRQLILFDWD�
q�OD�WDQJHQ]LDOH�FKH�VFRUUH�QHL�SUHVVL�GHO�PDQLFRPLR��,Q�©7DQJHQ]LDOH�GHOO¶RYHVWª��O¶LR�
SRHWLFR�LPEDVWLVFH�LQIDWWL�XQ�GLDORJR�GLUHWWR�FRQ�OD�WDQJHQ]LDOH��DOOD�TXDOH�FKLHGH�GL�
GLVWUXJJHUH�TXHO�ILRUH�GHO�PDOH�FKH�q�LO�PDQLFRPLR�FKLDPDWR�©9LOOD�)LRULWDª����������
/D�PHWDPRUIRVL�q�LQYRFDWD�DIILQFKp�VL�SRUWL�YLD�LO�PDQLFRPLR��ILRUH�FKH�©JHUPLQDª�
QHOOD�©FRQWLQXD]LRQH�GHOO¶RYHVWª��LO�PDQLFRPLR��LQVRPPD��q�JLj�SHU�QDWXUD�
PHWDPRUIRVL�PRUWDOH��/D�PXWD]LRQH�LQ�DWWR�q�XQD�YHUD�H�SURSULD�WDQDWRPRUIRVL��L�
PDODWL�VRQR�©DFTXH�DPDUHª�SULYDWH�GL�TXDOVLYRJOLD�©ULPERPER�GHO�ULVDQDPHQWRª��H�
DQFKH�FKL��WUD�ORUR��KD�LQ�GRQR�XQD�IDFROWj�DUWLVWLFD�QRQ�SXz�FKH�VRFFRPEHUH��FRPH�
TXHL�©SLWWRUL�LVRODWLª�FKH�©PXRLRQR�XQ�PXWDPHQWRª�������±�GRYH�OD�WUDQVLWLYLWj�
LPSRVVLELOH�GHO�YHUER�PRULUH�ULPDUFD�O¶LQHOXWWDELOLWj�GHOOD�ILQH�GL�RJQL�PHWDPRUIRVL�
FKH�QRQ�VLD�GL�PRUWH��$�9LOOD�)LRULWD�©PXRUH�WXWWR�SXWUHIDWWR�FRQFLVR���FRQ�XQD�ODPD�
GL�ELVWXUL�D]]XUUR���FRQ�XQ�ELVWXUL�IROOHª��������O¶LPPDJLQH�GHO�ELVWXUL�DOOXGH�SHU�
VLQHGGRFKH�D�FKL�q�VWDWR�D�VXD�YROWD�FROSLWR�GD�TXHVWD�WDQDWRPRUIRVL�GL�PDVVD��
6L�WUDWWD�LQ�SULPLV�GL�FKL�GRYUHEEH�SUHQGHUVL�FXUD�GHL�PDODWL��HVVHUQH�LO�©EDOVDPR�VXOOH�
IHULWHª��FRPH�IX�SHU�JOL�HEUHL�LO�VRPPR�VDFHUGRWH�ELEOLFR�$URQQH�FXL�q�GHGLFDWD�OD�
OLULFD�©/H�SDUROH�GL�$URQQHª��H�FKH�LQYHFH�GLDORJD�©FRQ�FDOFL�H�SXJQLª�QHJDQGR�ORUR�
TXDOVLDVL�SDUROD��VL�YHGD�O¶LWHUD]LRQH�©D�QRL�QHVVXQR�SDUODYDª��R�JHVWR��©D�QRL�QHVVXQR�
GDYD�OD�PDQQDª���FRQWULEXHQGR�FRVu�D�IDUH�GHO�PDQLFRPLR�XQ�OXRJR�LQIHUQDOH�LQ�FXL�
©QXOOD�ILRULYDª��������,O�PDQLFRPLR��LQVRPPD��KD�WUDVIRUPDWR�SHUILQR�FKL�FL�ODYRUD��OR�
VL�HYLQFH�GDOOD�IRUWLVVLPD�©³,O�GRWWRUH�DJJXHUULWR�QHOOD�QRWWH«´ª��GRYH�LO�©GRWWRUH�GL�
JXDUGLDª�q�XQ�YHUR�H�SURSULR�HVVHUH�LQIHUQDOH��FRPH�HYLGHQ]LDWR��IUD�O¶DOWUR��GDO�
GLIIXVR�URWDFLVPR�H�GDOOD�FRVWUX]LRQH�D�VFDODUH�GHOO¶LPSDJLQD]LRQH����
6H�LO�PDQLFRPLR�q�OXRJR�SHU�HFFHOOHQ]D�GHOOD�WDQDWRPRUIRVL�LQ�FXL�DJLVFRQR�DJHQWL�
LQIHUQDOL��LO�ULFRYHUR�QRQ�SXz�FKH�HVVHUH�D�VXD�YROWD�UDSSUHVHQWDWR��DQFKH�
WLSRJUDILFDPHQWH��QHL�WHUPLQL�GL�XQD�GLVFHVD�DJOL�LQIHUL��FRPH�VL�SXz�QRWDUH�LQ�
©³/DJJL��GRYH�PRULYDQR�L�GDQQDWL«´ª������������(SSXUH��q�SURSULR�Ou�FKH�
JHUPLQDQR�DWWLPL�GL�VXEOLPD]LRQH�TXDVL�PLVWLFD��UHDOL]]DQGR�FLz�FKH�VHFRQGR�9LHJQHV�
SXz�DYYHQLUH�DL�OXRJKL�FDQWDWL�QHOOD�SRHVLD�IDQWDVWLFD��©O¶HVSDFH�D�GHV�SURORQJHPHQWV�
GDQV�O¶LQYLVLEOH��>«@�XQ�DLOOHXUV�DEVROX�DIIOHXUH�GDQV�O¶LFLª��9LHJQHV��������������Ê�
SURSULR�©>O@DJJL��GRYH�PRULYDQR�L�GDQQDWLª��©ODJJL��GRYH�OH�RPEUH�GHO�WUDSDVVR���WL�
                                                        
���6L�QRWL�FRPH�L�WUH�LPSHUDWLYL�SRVWL�LQ�DSHUWXUD�GL�WUH�YHUVL�FRQVHFXWLYL��GDO�VHFRQGR�DO�TXDUWR��VFDQGLVFDQR�LO�ULWPR�GHOOD�
SULPD�SDUWH�GHOOD�OLULFD��GDQGR�LPSXOVR�VRQRUR�DOO¶DQJRVFLD�H�DOOD�UDEELD�GHOO¶LR�SRHWLFR��©7DQJHQ]LDOH�GHOO¶RYHVW����
VFHQGL�GDL�WXRL�YHUWLFL�SURIRQGL����VTXDUWD�TXHVWL�SRQWL�GL�URYLQD����DOOXQJD�LO�SDVVR�H�ULPXRYL���OH�DQWLFKH�PDFHULH�GHOOD�
3RUWD����VLFFKp�VL�WHQGDQR�JOL�DPSL�YDOORQL���H�OD�FDPSDJQD�VL�VFKLXGDª��0HULQL��������������
���©,O�GRWWRUH�DJJXHUULWR�QHOOD�QRWWH���YLHQH�FRQ�SDVVL�IHOSDWL�DOOD�WXD�VRUWH����H�VRJJKLJQDQGR�JXDUGD�L�YROWL�WULVWL���GHJOL�
DPPDODWL��TXLQGL�WL�DPPDQQLVFH���XQD�SHVDQWH�GRVH�VHGDWLYD���SHU�FROPDUH�LO�WXR�VRQQR�H�GHQWUR�LO�EUDFFLR���DWWDFFD�XQD�
IOHER�FKH�VRPPXRYD���LO�WXR�VDQJXH�LUUXHQWH�GL�SRHWD����3RL�VH�QH�YD�VLFXUR��GHYDVWDWR���GDOOD�VXD�LQFUHGLELOH�IROOLD���LO�
GRWWRUH�GL�JXDUGLD��H�WX�OH�VEDUUH���JXDUGL�QHO�VRQQR�FRPH�DOOXFLQDWR���H�WL�FDQWL�OH�QHQLH�GHO�PDUWLULRª��0HULQL��������
������
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ODPELYDQR�L�SLHGL�QXGLª��©ODJJL���QHO�PDQLFRPLRª�FKH�©IDFLOH�HUD�WUDVODUH���WRFFDUH�LO�
SDUDGLVRª��FKH�©WX�YHGHYL�,GGLR���QRQ�VR��WUD�OH�WUDVOXFLGH�LGHH���GHOOD�WXD�JUDQGH�
IROOLDª��0HULQL��������������9HWWRUH�GL�TXHVWD�PLVWLFD�VXEOLPD]LRQH�GHO�PDQLFRPLR�H�
GHOOD��U�HVLVWHQ]D�DO�VXR�LQWHUQR�q�LO�FRUSR��O¶HURV��ODWR�VHQVX�OD�SRHVLD��©/R�IDFHYL�FRQ�
OD�PHQWH�DIIRFDWD����FRQ�OH�PDQL�PROOL�GL�VXGRUH����FRO�SHQH�DO]DWR�QHOO¶DULD���FRPH�XQD�
VFRQFH]]D�SHU�'LRª��������/D�YLVLRQH�GL�'LR�DO�FXRUH�GHOO¶LQIHUQR�WUDVILJXUD�
GHILQLWLYDPHQWH�LO�FRUSR�GHL�PDODWL��FKH�VL�WUDVIRUPD�LQ�©EULFLROH�ELRQGH�H�RGRURVHª��
FLER�SRWHQ]LDOPHQWH�PRUWLIHUR�SHU�©VFLDPL�GL�URQGLQL�LPSURYYLVHª��������(SSXUH�
TXHVWR�q�LO�FRPSLWR�GHL�SRHWL�VHFRQGR�0HULQL��TXHVWL�©HVVHUL�WXUJLGL�GL�PDOH���FKH�FL�
LQIHWWDQR�LO�FXRUH�H�OH�UHQL���SHUFKp�QRQ�FL�DUUHQGLDPR«ª��������HVVHUL�VSHFLDOL�FKH�
SHUFHSLVFRQR�H�UHVWLWXLVFRQR�LO�UHDOH�H�O¶LQGLFLELOH�LQ�FRUSRUH�YLOL����
,QVRPPD��SHU�OD�0HULQL�GHOOD�7HUUD�6DQWD�O¶HVSHULHQ]D�GL�LQWHUQDPHQWR�q�VRVWHQLELOH�
VROR�VH�O¶LR�SRHWLFR�SURYD�D�WHQHUH�YLYD�OD�OXFH�GHO�FDQWR��LO�©VXRQR�GHOO¶RPEUDª�
�/;,,,���D�IDUQH�FUHVFHUH�OR�©VWHORª�FKH�©XQD�OXQJD�SHVDQWH�FDWHQD�G¶DQJRVFLD���>OD�
TXDOH@�QRQ�VL�GLVVROYHª�������FHUFD�GL�LQFKLRGDUH�D�WHUUD��LPSHGHQGR�©>O@H�PLOOH�
PHWDPRUIRVL���OH�PROWH�SULPDYHUH�SHUGXWH���QHL�JLDUGLQL�GHO�PDQLFRPLRª��������8Q�
DOWR�YDORUH�YLHQH�DWWULEXLWR�DOOD�SRHVLD�DQFKH�GD�%X]]DWL�QHO�VXR�3RHPD�D�IXPHWWL��
�
�����3RHVLD��IDQWDVWLFR�H�WUDQVPHGLDOLWj��3RHPD�D�IXPHWWL�GL�%X]]DWL�
1HO�YLDJJLR�XOWUDWHUUHQR�FKH�%X]]DWL�ID�FRPSLHUH�DO�VXR�SURWDJRQLVWD�2UIL��YHUVLRQH�
URFNVWDU�GHO�PLWLFR�2UIHR��FL�V¶LPEDWWH�LQ�XQ�DOGLOj�WRWDOPHQWH�ODLFR��SRSRODWR�GL�
UDJD]]H�LQ�DELWL�VXFFLQWL�R�QXGH����FROORFDWH�VSHVVR�LQ�OXRJKL�GL�SDVVDJJLR��$OOH�DQLPH�
FKH�DELWDQR�TXHVWR�PRQGR�q�VWDWD�WROWD�O¶XQLFD�FRVD�FKH�ID�EHOOD�OD�YLWD�WHUUHQD��RVVLD�
©OD�OLEHUWj�GL�PRULUHª��%X]]DWL�������������FRPH�VSLHJD�XQ�©GLDYROR�FXVWRGHª������FKH�
KD�OH�VHPELDQ]H�GL�XQD�JLDFFD�GD�WRS�PDQDJHU��VRUWD�GL�UHYHQDQW�FXL�q�VWDWR�WROWR�LO�
SRWHUH�GL�ULWRUQDUH����/D�SULYD]LRQH�GHOOD�OLEHUWj�GL�PRULUH�FRVWULQJH�L�PRUWL�D�XQ�
FRQFLOLDEROR�HWHUQR�SHU�FHUFDUH�GL�ULFRUGDUH��©2K�OD�SHUGXWD�DQJRVFLD��JOL�LQFXEL��
O¶DQJXVWLD��L�GRORUL�VRFLDOL�SHUGXWL���WXWWL�VDQL��TXL��XJXDOL��DSSDJDWL����&DUD�LQIHOLFLWj�ª�
������2UIL�YLHQH�FRVu�LQYLWDWR�D�HVLELUVL�SHU�DOOLHWDUH�OD�YLWD�GL�TXHVWL�SRYHUL�PRUWL��/D�
VXD�FDQ]RQH��LPSHUQLDWD�VXOO¶LQVLVWHQWH�DQDIRUD�GL�©TXDQGRª��LQDQHOOD�XQD�OXQJD�VHULH�
GL�ULFRUGL�FKH�2UIL�ID�ULYLYHUH�SHU�LO�VXR�SXEEOLFR�GL�WUDSDVVDWL��1HOOH�LPPDJLQL�
HYRFDWH�GDO�PRGHUQR�2UIHR��LO�UHDOH�H�O¶LQGLFLELOH�FRQYLYRQR��FRPH�GD�PDQXDOH�GHO�
PRGR�IDQWDVWLFR��
�
7L�ULFRUGL�L�WUHQL�GHL�GLDYROL�
FKH�XVFLYDQR�GDOOH�QXYROH�

                                                        
���6L�YHGDQR�L�YHUVL�ILQDOL�GL�©³$EELDPR�OH�QRVWUH�QRWWL�LQVRQQL«´ª��©/DVFLDPROL�DO�ORUR�OLQJXDJJLR��O¶HVHPSLR���GHO�ORUR�
YLYHUH�QXGR���FL�VRVWHUUj�ILQR�DOOD�ILQH�GHO�PRQGR���TXDQGR�SUHQGHUDQQR�OH�WURPEH���H�VXRQHUDQQR�SHU�QRLª��0HULQL��
������������
���8Q�LPPDJLQDULR�FKH�HYRFD�DO�FRQWHPSR�OH�DWPRVIHUH�GHO�FRHYR�URPDQ]R�EX]]DWLDQR�8Q�DPRUH�H�OH�ULYHQGLFD]LRQL�H�LO�
YRFDERODULR�IHPPLQLVWL�GHJOL�DQQL�6HVVDQWD��FRPH�GLPRVWUDQR�OH�WDYROH�H�L�YHUVL�GHO�FDSLWROR�LQL]LDOH�LQWLWRODWR�©/H�
VWUHJKH�GHOOD�FLWWjª��FKH�q�O¶XOWLPD�FDQ]RQH�SXEEOLFDWD�GD�2UIL��
���©>«@�LR�VRQR�XQ�YHFFKLR�GHPRQLR�SLXWWRVWR�FRUURWWR�H�NUXVFHYLDQR����JLj�JUDQGH�VLJQRUH�GHO�UHJQR���RUD�GHJUDGDWR�D�
JXDUGLD�FRQILQDULDª��%X]]DWL��������������
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VHQ]D�VWUHSLWL�
DOOH�VHL�GL�VHUD"�
,�GLDYROL�VFHQGHYDQR�
L�GLDYROLQL�VFHQGHYDQR�
VX�GL�WH��(UL�IHOLFH��
�
4XDQGR�OH�IRJOLH�
VSDUVH�GDO�
YHQWR�IRUPDQR�
VWUDQL�IDQWDVPL�
QHO�FLHOR������������
�
4XDQGR�QHL�JLDUGLQL�IHOLFL�SDVVDQR�L�PDJKL�
G¶DXWXQQR�ODVFLDQGR�OD�OXQJD�RPEUD��������
�
4XDQGR�L�VROGDWL�PDUFLDQR�FDQWDQGR�YHUVR�OD�
LPPDQFDELOH�YLWWRULD��
�
4XDQGR�LO�EDEDX�QRWWHWHPSR�VL�DJJLUD�
SHU�OD�FLWWj�
DGGRUPHQWDWD������������
�
4XDQGR�ODJJL��VXOOD�FHQJLD�VFRQRVFLXWD�
FKH�VHPEUD�SHUGHUVL�QHOO¶DSLFFR�
JXL]]D�DOORQWDQDQGRVL�XQD�HVLOH�VWUDQD�ILJXUD��
OD�TXDOH�WRVWR�VYDQLVFH��������
�
4XDQGR�VL�FRQFOXGH�LO�FRPEDWWXWR�FRQVLJOLR�G¶DPPLQLVWUD]LRQH��������
�
8QD�YROWD�ILQLWD�OD�FDQ]RQH��2UIL�YRUUHEEH�ULPHWWHUVL�DOOD�ULFHUFD�GHOOD�SHUGXWD�(XUD��
PD�L�PRUWL�FKH�KDQQR�DVVLVWLWR�DOOD�VXD�HVLEL]LRQH�LQYRFDQR�D�JUDQ�YRFH�DOWUH�FDQ]RQL��
DOWUL�ULFRUGL��DOWUH�VWRULH�H�LPPDJLQL��'RSR�DYHU�FDQWDWR�VWRULH�©FRQWHQHQWL���LO�JUDQGH�
PLVWHUR�FKH�YRL�QRQ�DYHWH�SL�ª��VWRULH�LQ�FXL�LO�FRQILQH�WUD�UHDOH�H�LQGLFLELOH�q�
SUHVVRFKp�LQHVLVWHQWH��SRSRODWH�TXDOL�VRQR�GL�PRVWUL��UHYHQDQWV��VSHWWUL��HYHQWL�
LQVSLHJDELOL��HFF�����GRSR�DYHU�QDUUDWR�TXHVWH�©SLFFROH�VWRULHª��������LQVRPPD��2UIL�
ULSDUWH�DOOD�ULFHUFD�GHOOD�VXD�(XUD��9LVLWD�FRVu�XIILFL�DQDJUDIH�GD�LQFXER��FRQ�LQILQLWL�
FDVHOODUL�JHVWLWL�GD�SURFDFL�H�SURYRFDQWL�RPEUH�GL�GRQQH�QXGH��SHU�SRL�LPEDWWHUVL�QHL�
©WUHQL�GHL�PRUWLª��������(G�q�SURSULR�VX�XQR�GL�TXHVWL�©HVSUHVVL�GHOO¶HWHUQLWjª�������
FKH�ULWURYD�(XUD��(JOL�SURYD�D�ULSRUWDUH�LQ�YLWD�O¶DPDWD��OD�TXDOH�SHUz�q�FRQVDSHYROH�
GHOO¶LPSRVVLELOLWj�GHOOD�PLVVLRQH��SHUFKp�OD�PRUWH�q�LQVRYYHUWLELOH����4XDQGR�DUULYDQR�

                                                        
���6L�YHGDQR�LQIDWWL�WHPL�H�WLWROL�GHOOH�VWRULH�LQ�TXHVWLRQH��OD�VWRULD�GHOOD�VFRPSDUVD�GHOOD�JLRYDQH�2QL]LD��%X]]DWL��������
����������©/D�VWRULD�GHOO¶XRPR�FKH�VL�YROWzª������������©/D�VWRULD�GHL�QRYH�JHQWLOXRPLQLª������������©/D�VWRULD�GHO�
FDVHOODQWHª������������©,O�YLVLWDWRUH�GHO�SRPHULJJLRª������������©/D�VWRULD�GHOOH�0HOXVLQHª������������©OD�VWRULD�>«@�
>GHO@O¶DPRUH�FKH�YL�q�QHJDWRª������������H�SHU�ILQLUH�©OD�VWRULD�GL�'LRª������������
���6L�YHGD�LO�VHJXHQWH�GLDORJR�LQ�SURVD�WUD�L�GXH�DPDQWL��©±�1R��OH�WXH�FDQ]RQL�QRQ�EDVWDQR��4XL�FRPDQGD�OD�JUDQGH�
OHJJH��1RQ�FUHGHUH�DOOH�YHFFKLH�IDYROH����±�$QFRUD�VHWWDQWD�PLQXWL��9LHQL��(XUD��WL�GLFR��'REELDPR�WURYDUH�OD�SRUWD����±�
2UIL�FDUR��WHVRUR��FL�VRQR�SRWHQ]H�FKH�DQFKH�JOL�XRPLQL�FRPH�WH�VRQR�SROYHUH��IRUPLFKH�VSHUGXWH��0D�XQ�JLRUQR�FL�
ULWURYHUHPR��IRUVH����±�&RUDJJLR��(XUD��PDQFDQR�FLQTXDQWD�PLQXWL����±�7H�O¶KR�GHWWR��WHVRUR��Ê�LQXWLOH��1RQ�SRVVR�
DFFRPSDJQDUWL�ODVV���3RYHUD�IDYROD�GL�2UIHR��$QFKH�VH�WX�QRQ�WL�YROWHUDL�LQGLHWUR��QRQ�VHUYLUHEEH�OR�VWHVVR��$GDJLR��WL�
SUHJR��2UIL��LR�VRQR�VWDQFD��7XWWL�TXL�VLDPR�VWDQFKLª��%X]]DWL������������������
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GDYDQWL�DOOD�SRUWD�GHOO¶LQIHUQR��2UIL�VL�ULSURPHWWH�GL�FDQWDUH�SHUFKp�TXHOOD�VL�DSUD��
VHQRQFKp�©XQD�IRU]D�LUUHVLVWLELOH�OR�SUH>QGH@��OR�WUDVFLQ>D@�YLDª��������VHSDUDQGR�SHU�
VHPSUH�L�GXH�DPDQWL��1HOOD�VFHQD�VXFFHVVLYD��GDYDQWL�D�FDVD�SURSULD��2UIL�ULWURYD�
O¶XRPR�±�OD�FKLPHUD"�±�FKH�JOL�DYHYD�LQGLFDWR�O¶DFFHVVR�DOO¶DOGLOj��4XHVWL�FHUFD�GL�
FRQYLQFHUOR�GHOO¶LUUHDOWj�GL�TXDQWR�GD�OXL�YLVVXWR��FRQ�XQD�IDWDOLWj�DFFHQWXDWD�GD�XQ�
ULWPR�LPSHUQLDWR�VX�QXPHURVH�LWHUD]LRQL�VLQWDWWLFKH�H�OHVVLFDOL����&Lz�FKH�2UIL�KD�YLVWR��
LQ�DOWUL�WHUPLQL��QRQ�HUD�FKH�©VRJQR��ODUYD��IDQWDVLPD����)DQWDVPD�DQFKH�(XUDª��������
/D�IURQWLHUD�WUD�UHDOH�H�LUUHDOH�QRQ�q�WXWWDYLD�VDOGD��SHUFKp��PHQWUH�O¶XRPR�DQQXQFLD�D�
2UIL�FKH�ULWURYHUj�(XUD�VROWDQWR�TXDQGR�VDUj�PRUWR��LO�SURWDJRQLVWD�YLYH�XQ�HYHQWR�
LQTXLHWDQWH��©0HQWUH�DVFROWDYD��2UIL�VL�UHVH�FRQWR�FKH�OD�VXD�PDQR�VLQLVWUD�VWULQJHYD�
XQD�FRVDª��������Ê�O¶DQHOOR�GL�(XUD��2UIL�SURYD�D�FKLHGHUH�LO�VHQVR�GHOOD�SUHVHQ]D�WUD�L�
YLYL�GL�XQ�RJJHWWR�UHFXSHUDWR�QHOO¶DOGLOj��PD�LO�VXR�LQWHUORFXWRUH�q�VSDULWR��
/¶DSSDUL]LRQH�GHOO¶DQHOOR��RJJHWWR�PHGLDWRUH�SHU�DQWRQRPDVLD�QHO�PRGR�IDQWDVWLFR�
�/XJQDQL������E���q�OD�SURYD�FKH�UHDOH�H�LUUHDOH�KDQQR�FRQILQL�SRURVL��DPELJXL��VH�QRQ�
DGGLULWWXUD�LQHVLVWHQWL��FRPH�GLPRVWUDQR�L�YHUVL��H�UHODWLYH�WDYROH��FKH�FKLXGRQR�3RHPD�
D�IXPHWWL��
�
,Q�TXHO�SUHFLVR�PRPHQWR�VXOOH�FUHVWH�GHOOD�*UDQ�)HUPHGD�
WXUELQDYD�OD�WRUPHQWD�FRQ�OH�VXH�VROLWH�DQLPH�LQ�SHQD��
*OL�XOWLPL�UH�GHOOH�IDYROH�VL�LQFDPPLQDYDQR�DOO¶HVLOLR�
(�VXO�GHVHUWR�GL�.DODKDUL�OH�WXUULWH�
QXEL�GHOO¶HWHUQLWj�SDVVDYDQR�OHQWDPHQWH������������
�
5HDOH�H�LUUHDOH�VRQR�VHPSUH�FRQWHVWXDOPHQWH�RSHUDQWL��VHPEUD�YROHUFL�GLUH�%X]]DWL�LQ�
JXLVD�GL�FRQFOXVLRQH��FRVu�FRPH�QHO�3RHPD�D�IXPHWWL�©FRQYLYRQR�WXWWL�L�%X]]DWL�±�OR�
VFULWWRUH��LO�SLWWRUH��LO�JLRUQDOLVWD�±��L�VXRL�OLQJXDJJL�±�OD�SDUROD�H�O¶LPPDJLQH�±��H�FLz�
FKH�SL��JOL�SLDFH��LO�IDQWDVWLFR��OD�3RS�$UW��LO�6XUUHDOLVPR��OD�0HWDILVLFD��(�
QDWXUDOPHQWH�LO�IXPHWWRª��9LJDQz��LQ�%X]]DWL��������������/D�FRPSUHVHQ]D��LQ�RJQL�
LVWDQWH��GL�UHDOH�H�LUUHDOH�q�SHUDOWUR�XQR�GHL�PRWLYL�IRQGDQWL�GHOO¶RSHUD�GL�0LOR�'H�
$QJHOLV��
�
�����'H�$QJHOLV�H�OD�VSLUDOH�GHOOD�SUHVHQ]D�DVVHQ]D�
1HOO¶RSHUD�GHO�SRHWD�PLODQHVH��OD�TXHVWLRQH�GHO�WHPSR�q�IRQGDPHQWDOH��3HU�LO�'H�
$QJHOLV�GL�©&RVD�q�OD�SRHVLD"ª����LQIDWWL��LO�WHPSR�QRQ�VL�VXGGLYLGH�LQ�SDVVDWR��SUHVHQWH�
H�IXWXUR��EHQVu�TXHVWH�WUH�GLPHQVLRQL�FRQYLYRQR�DO�VXR�LQWHUQR��,O�WHPSR�q�LQ�GLYHQLUH�
SHUSHWXR��XQ�ILXPH�IDWWR�GL�LQILQLWL�LVWDQWL�WXWWL�SRWHQ]LDOPHQWH�IHUWLOL�SHU�XQ�
RVVHUYDWRUH�DWWHQWR�H�DSHUWR�DOOD�SHUFH]LRQH��6H�XQ�LVWDQWH�SXz�UDFFKLXGHUH�LQ�Vp�
PROWHSOLFL�SLDQL�WHPSRUDOL��VH�LO�WHPSR�q�D�IRUPD�GL�©VSLUDOHª��'H�$QJHOLV��������
������HVVR�SXz�DQFKH�FRQIHULUH�XQ�SL��ULFFR�VSHVVRUH�DL�OXRJKL��LQ�SDUWLFRODUH�D�TXHOOL�
DPDWL��,O�SRHWD�q�FKLDPDWR�D�UHQGHUH�FRQWR�GHOOD�IHFRQGLWj�GHOOD�VSLUDOH�GL�WHPSR�H�

                                                        
���©1RQ�WRUPHQWDUWL�UDJD]]R����4XHOOR�FKH�KDL�YLVWR�QRQ�F¶q����4XHOOR�FKH�KDL�YLVWR�q�VRODPHQWH����VRODPHQWH�XQ�VRJQR����,�
PRUWL�FKH�KDL�YLVWL�HUDQR�VRJQR����VRJQR�OH�GLDYROHVVH�L�GLDYROL�OXL�LO���JXDUGLDQR�GHOOD�QRWWHª��%X]]DWL��������������
���7HVWR�QDWR�VRWWR�IRUPD�GL�GLVFRUVR�WHQXWR�DOOD�7ULHQQDOH�GL�0LODQR�QHO������H�SRL�FRQIOXLWR�LQ�'H�$QJHOLV��������
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VSD]LR��©(�LO�SRHWD��ILVVDQGR�TXHOO¶LVWDQWH�IHFRQGR��FUHD�O¶DORQH�GL�XQ¶DOWUD�VWRULD�
VILRUDWD��GL�TXDOFRVD�FKH�SXz�HVVHUH��Ê�XQ�LVWDQWH�FKH�ELVRJQD�FRJOLHUH�WUD�L�PLOOH�
SRVVLELOL��q�O¶LVWDQWH�FUXFLDOH��LO�NDLUzVª��������,O�SRHWD�q�XQ��UL�FUHDWRUH�GL�LVWDQWL��R�
SHUORPHQR�GHOO¶DORQH�FKH�QH�VRWWROLQHD�O¶HFFH]LRQDOLWj�ULVSHWWR�D�WXWWL�JOL�DOWUL��LO�FKH�
UHQGH�HFFH]LRQDOH�DQFKH�O¶DWWR�GL�SRHVLD��©(�LQIDWWL�OD�OLULFD�QDUUD�FLz�FKH�DYYLHQH�XQD�
YROWD�VROD��SRUWD�FRQ�Vp�O¶RPEUD�GHOOH�HVLVWHQ]H�HVFOXVHª��������,Q�SDUWLFRODUH�GD�7HPD�
GHOO¶DGGLR��������LQ�SRL��OD�GLVDUWLFROD]LRQH�GL�WHPSR�H�VSD]LR�JHQHUD�XQD�YLVLRQH�
GHOOD�SRHVLD�H�GHO�SRHWD�FRPH�RVVHUYDWRUL�SULYLOHJLDWL�GL�XQ¶HVLVWHQ]D�LQ�FXL�FRQYLYRQR�
UHDOH�H�LUUHDOH��GLFLELOH�H�LQGLFLELOH��ULFRQRVFLELOLWj�LPPHGLDWD�GHL�UHDOLD�TXRWLGLDQL�H�
GHOOH�RPEUH�FKH�OL�DFFRPSDJQDQR��
6RUWD�GL�©ODPSHJJLDQWH�GLDULR�SRHWLFRª��������7HPD�GHOO¶DGGLR�q�LO�WRFFDQWH��DIILODWR�
UHVRFRQWR�GHOOD�PDODWWLD�H�GHOOD�PRUWH�GHOOD�PRJOLH�GL�'H�$QJHOLV��OD�SRHWHVVD�
*LRYDQQD�6LFDUL��&RQIURQWDQGRVL�FRQ�OD�PRUWH��PRWLYR�SUHGLOHWWR�GHO�PRGR�IDQWDVWLFR��
O¶LR�SRHWLFR�VL�SRQH�©VXOOD�VRJOLD�LQ�XQD�UHLWHUDWD�H�LQWHUPLQDELOH�SDUWLWD�WUD�OD�SDUROD�H�
LO�VLOHQ]LR�>«@�XQ�VLOHQ]LR�FRPH�PRQLWR�FRVWDQWH�GHO�OLPLWH�H�GHOOD�ILQHª��������Ê�GD�
TXHVWD�VRJOLD�FKH�FL�UHVWLWXLVFH�L�WDQWL�LVWDQWL�IHFRQGL��OH�RPEUH��OH�HVLVWHQ]H�GHOOD�VXD�
UHOD]LRQH�FRQ�O¶DPDWD��FRPH�JLj�ODVFLDQR�LQWHQGHUH�L�WLWROL�GHOOH�VHL�VH]LRQL�FKH�
FRPSRQJRQR�LO�OLEUR����/D�PRUWH�GHOOD�PRJOLH�LQYHVWH�WXWWR�FLz�FKH�FLUFRQGD�O¶LR�
SRHWLFR��FRPH�VL�SXz�OHJJHUH�QHO�FRPSRQLPHQWR�©³,Q�WH�VL�UDGXQDQR�WXWWH�OH�PRUWL��
WXWWL«´ª��GRYH�OH�PROWHSOLFL�DQDIRUH��LQ�SDUWLFRODUH�TXHOOD�GL�©VL�UDGXQDQRª��������
UHQGRQR�DQFRUD�SL��GLIIXVD�OD�PRUWH�FKH�GDOOH�PDQL�GL�OHL�VL�SURSDJD�LQ�RJQL�FRVD��/¶LR�
SRHWLFR�SURYD�D�LQVWDXUDUH�XQ�GLDORJR�FRQ�OR�VSHWWUR�GHOO¶DPDWD�HG�q�VXJJHVWLYR�FKH�
TXHVWR�DYYHQJD�LQ�XQD�VH]LRQH��OD�VHFRQGD��LQWLWRODWD�©6FHQD�PXWDª��TXDVL�D�
GLPRVWUDUH�FKH�SDUROD�H�VLOHQ]LR�VL�FRQWHQGRQR�OR�VSD]LR�GHO�GRORUH�GHO�VRJJHWWR��
SURSULR�FRPH�UHDOH�H�LUUHDOH�VL�FRQWHQGRQR�LO�PLVWHUR�GHOOD�YLWD�XPDQD��6L�YHGD�LQ�WDO�
VHQVR�©³&L�WHQLDPR�YLFLQL«´ª��FKH�DSUH�OD�VH]LRQH��
�
&L�WHQLDPR�YLFLQL�
DOO¶XUOR��PHQWUH�SDVVD�LO�GRGLFL�
H�O¶DWWLPR�VHSDUDWR�
GDO�VXR�YRUWLFH�UHVWD�TXL��QHO�FXRUH�
EXLR�GHOO¶HVWDWH��QHOO¶DQQXQFLR�
GL�XQD�YROWD�VROD��7X�
QRQ�FL�VHL��5HVWD�OD�WXD�DVVROXWD�
YRFH�QHOOD�VHJUHWHULD��TXHVWD�
PRUWH�FKH�QRQ�KD�OXRJR��������
�
6HQ]D�OXRJR�H�GXQTXH�XELTXD��OD�PRUWH�ID�Vu�FKH�O¶RPEUD�GL�OHL�VLD�
FRQWHPSRUDQHDPHQWH�DFFDQWR�DOO¶LR�SRHWLFR�LQ�DSHUWXUD�GL�OLULFD��FRQ�TXHO�YHUER�
FRQLXJDWR�DOOD�SULPD�SHUVRQD�GHO�SOXUDOH��H�SRFR�ROWUH�DVVHQWH��©7X���QRQ�FL�VHLª���FRQ�
XQ�IRUWH�HQMDPEHPHQW�D�VRWWROLQHDUH�O¶DVVHQ]D��/D�SUHVHQ]D�DVVHQ]D�GHOO¶DPDWD��GHOOD�
VXD�RPEUD��q�FRVu�IRUWH�FKH�OD�VXD�©YRFH�QHOOD�VHJUHWHULDª�q�©DVVROXWDª��PHUR�QDVWUR�

                                                        
���©9HGUHPR�GRPHQLFDª��©6FHQD�PXWDª��©7URYDUH�OD�YHQDª��©4XHO�ORQWDQR�GL�QRLª��©+RWHO�$UWDXGª�H�©9LVLWH�VHUDOLª��
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UHJLVWUDWR�H�YRFH�UHDOPHQWH�SURYHQLHQWH�GDO�PRQGR�GHL�PRUWL��
1HOOD�SHQXOWLPD�OLULFD�GL�TXHVWD�VHFRQGD�VH]LRQH��O¶LR�SRHWLFR�Gj�LQYHFH�FRQWR�GL�XQD�
SDVVHJJLDWD�FKH�VHPEUD�D�WXWWD�SULPD�GL�FRSSLD��VH�QRQ�IRVVH�FKH�LPSURYYLVDPHQWH�LO�
GHWWDJOLR�GHL�VDQGDOL�GL�OHL�PHWWH�VXOOR�VWHVVR�SLDQR�SUHVHQWH�H�SDVVDWR��©/XQJR�XQD�
VWUDGD�GL�5RVHULR���H�GL�RPEUD��FDPPLQR��UHVWR�DFFDQWR���D�WH��DL�WXRL�VDQGDOL���FKH�
O¶DVIDOWR�EUXFLDYD���O¶DVIDOWR�GL�RJQL�HVWDWHª��������/¶DVIDOWR�q�O¶HOHPHQWR�UHDOH�VXO�
TXDOH�FDPPLQDQR�O¶LR�H�O¶DPDWD�H�R�OD�VXD�RPEUD��H�DO�FRQWHPSR�FLz�FKH�
SUHVXPLELOPHQWH�KD�VFDWHQDWR�OD�PDODWWLD�GL�TXHVW¶XOWLPD��SHQHWUDQGROH�©QHO�VHQRª�
�������Ê�FRVu�FKH�©DSSDUHª�XQD�QXRYD�RPEUD��XQ�QXRYR�IDQWDVPD��©ILQFKp�DSSDUH���OD�
IHULWD��ILQFKp�OD�YLVWD���q�VLOHQ]LRVD�FRPH�OD�VXD�ILQHª��������GRYH�O¶DQDIRUD�GHOOD�
FRQJLXQ]LRQH�©ILQFKpª�H�OD�SDURQRPDVLD�FKH�HVVD�LPEDVWLVFH�FRQ�OD�SDUROD�H[SOLFLW�
©ILQHª�UHQGRQR�DQFRUD�SL��LQWHQVD�OD�YLVLRQH��
/D�GLFRWRPLD�SUHVHQ]D�DVVHQ]D��O¶RQQLSUHVHQ]D�GHOOD�PRUWH��OD�FRLQFLGHQ]D�GL�WHPSL�
GLYHUVL�H�O¶DPELJXLWj�FKH�QH�FRQVHJXH�FRQWUDGGLVWLQJXRQR�DQFKH�OH�DOWUH�VH]LRQL�GL�
7HPD�GHOO¶DGGLR��OLEUR�GDO�TXDOH�HPHUJH�SUHSRWHQWHPHQWH�LO�UXROR�FKH�'H�$QJHOLV�
DWWULEXLVFH�DO�SRHWD��$�TXHVW¶XOWLPR��LQIDWWL��QRQ�UHVWD�FKH�UDFFRJOLHUH�FLz�FKH�OD�YRFH�
GHOOD�SUHVHQ]D�DVVHQ]D�R�LO�VXR�©ULWPR�H�VLOHQ]LRª�������SRUWDQR�FRQ�Vp��©>«@�WX��ILOR�
GL�YRFH����FDQWD�LO�EHO�UDJJLR���VHSROWR�QHOOH�SDUROHª��������,O�ILQH�GHOO¶RSHUD]LRQH�
GHDQJHOLVLDQD�q�GL�QDWXUD�SDQLFD��GLUH�LO�PLVWHUR�GHO�UHDOH��O¶LQGLFLELOH�FKH�LUURUD�OD�
UHDOWj��OD�VSLUDOH�GL�WHPSL�H�VSD]L��H�DO�WHPSR�VWHVVR�SURFHGHUH�YHUVR�O¶©DSSHOOR�WRWDOHª��
TXHOO¶©DSSHOOR���FKH�FRQGXFH�DO�VRUULVR����FKH�FRQGXFH���H�ID�QRVWUR�RJQL�JOREXORª�
�������
�
�
���&RQFOXVLRQH�
�
$OOD�ILQH�GL�TXHVWR�SHUFRUVR��FRQ�OD�FRQVDSHYROH]]D�FKH�XQ¶LQGDJLQH�SL��DSSURIRQGLWD�
VDUHEEH�DXVSLFDELOH��q�SRVVLELOH��QRQGLPHQR��WUDUUH�TXDOFKH�FRQFOXVLRQH�SURYYLVRULD��
3RVWD�DOOH�RULJLQL�GHOOD�QDUUD]LRQH�IDQWDVWLFD��OD�SRHVLD�KD�XQ�UDSSRUWR�PROWR�VWUHWWR�
FRQ�LO�PRGR�IDQWDVWLFR��GL�FXL�QRQ�VL�OLPLWD�D�HVVHUH�XQ�SRWHQ]LDOH�LQJUDQDJJLR��SRLFKp�
QH�VXELVFH�D�VXD�YROWD�JOL�HIIHWWL�VHFRQGR�TXHO�SURFHVVR�GL�IDQWDVWLFL]]D]LRQH�
LQGLYLGXDWR�GD�&HVHUDQL�H�SUHFLVDWR�GD�3XJOLD��(�FLz�DFFDGH�DQFKH�ORQWDQR�GDL�FHQWUL�
HXURSHL�GL�PDVVLPD�HVSUHVVLRQH�GHOOD�QDUUD]LRQH�IDQWDVWLFD��SHU�HVHPSLR�DOO¶LQWHUQR�GL�
XQD�WUDGL]LRQH�OHWWHUDULD��TXHOOD�LWDOLDQD��L�FXL�IRQGDPHQWL�VWRULFL�VRQR�EHQ�SL��SRHWLFL�
FKH�URPDQ]HVFKL��&Lz�DYYLHQH��FHUWR��LQ�PDQLHUD�SHU�FRVu�GLUH�GLOD]LRQDWD��FRPH�
VSHVVR�VXFFHGH�TXDQGR�XQ�IHQRPHQR�VL�DOORQWDQD��HVDXULWR��GDL�VXRL�HSLFHQWUL�H�VL�
SURSDJD�DOWURYH�H�LQ�DOWUH�IRUPH��1HOOD�IDWWLVSHFLH��FRPSLWR�GHO�SRHWD�GLYHQWD�TXHOOR�GL�
GDUH�OD�SDUROD�D�XQ�UHDOH�ROWUHPRGR�SULVPDWLFR��VILGDQGRQH�L�OLPLWL�±�QRYHOOR�2UIHR�±�
DWWUDYHUVR�PRWLYL�H�VWUXPHQWL�FKH�FRLQFLGRQR�FRQ�TXHOOL�GLVSLHJDWL�GDO�PRGR�
IDQWDVWLFR��FRPH�VL�q�SRWXWR�RVVHUYDUH�QHL�FDPSLRQL�WHVWXDOL�DQDOL]]DWL��(�SURSULR�GDO�
SHUFRUVR�TXL�LQWUDSUHVR�HPHUJH�LO�VHFRQGR�FDUDWWHUH�IRUWH�GHJOL�DXWRUL�SUHVFHOWL��OD�
IDQWDVWLFL]]D]LRQH�WHQGH�D�IDUH�GHOOD�ORUR�SRHVLD�OR�VWUXPHQWR�SL��DGDWWR�SHU�GLUH�LO�
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PLVWHUR�GHO�UHDOH��FRVWLWXLWR�GD�FKLPHUH��SUHVHQ]H��RPEUH��LVWDQWL�IHFRQGL��PRUWL��
VSHWWUL��UHYHQDQWV��HFF��6SHWWUL�FKH�DOHJJLDQR�G¶DOWURQGH�DQFKH�VXJOL�DXWRUL�TXL�
SUHVHQWDWL��VSHWWUL�HYRFDQWL�PROWHSOLFL�SURVSHWWLYH�GL�DQDOLVL��FKH�YDQQR�GDOO¶HYHQWXDOH�
UDSSRUWR�IUD�HUPHWLVPR�H�PRGR�IDQWDVWLFR�D�XQ¶LQGDJLQH�VXOOD�YLVLRQDULHWj�QHOOD�SRHVLD�
LWDOLDQD�GHO�1RYHFHQWR�H�GL�TXHVWR�VHFROR��SDVVDQGR��LQILQH��SHU�XQ�WXIIR�QHO�ILORQH�
GHOOD�SRpVLH�EUXWH����
�
�
%LEOLRJUDILD�
�
%(66,(5(��,UqQH���������/H�UpFLW�IDQWDVWLTXH��/D�SRpWLTXH�GH�O¶LQFHUWDLQ��/DURXVVH��
3DULV��
%2��&DUOR���������©/HWWHUDWXUD�FRPH�YLWDª��LQ�&DUOR�%R��2WWR�VWXGL��9DOOHFFKL��
)LUHQ]H��
%8==$7,��'LQR���������3RHPD�D�IXPHWWL��D�FXUD�GL�/RUHQ]R�9LJDQz��0RQGDGRUL��
0LODQR��
&$03$1$��'LQR���������&DQWL�RUILFL�H�DOWUH�SRHVLH��D�FXUD�GL�1HXUR�%RQLID]L��
*DU]DQWL��0LODQR��
&(6(5$1,��5HPR���������,O�IDQWDVWLFR��LO�0XOLQR��%RORJQD��
&2+(1��-HDQ���������/H�KDXW�ODQJDJH��7KpRULH�GH�OD�SRpWLFLWp��)ODPPDULRQ��3DULV��
'(�$1*(/,6��0LOR���������7XWWH�OH�SRHVLH��������������SRVWID]LRQH�H�QRWD�
ELEOLRJUDILFD�GL�6WHIDQR�9HUGLQR��0RQGDGRUL��0LODQR��
/8*1$1,��/XFLR������D���3HU�XQD�GHOLPLWD]LRQH�GHO�³JHQHUH´ª��LQ�5HPR�&HVHUDQL��
/XFLR�/XJQDQL��*LDQOXLJL�*RJJL��&DUOD�%HQHGHWWL��(PDQXHOOD�6FDUDQR��/D�QDUUD]LRQH�
IDQWDVWLFD��1LVWUL�/LVFKL��3LVD��SS���������
²������E���©9HULWj�H�GLVRUGLQH��LO�GLVSRVLWLYR�GHOO¶RJJHWWR�PHGLDWRUHª��LQ�5HPR�
&HVHUDQL��/XFLR�/XJQDQL��*LDQOXLJL�*RJJL��&DUOD�%HQHGHWWL��(PDQXHOOD�6FDUDQR��/D�
QDUUD]LRQH�IDQWDVWLFD��1LVWUL�/LVFKL��3LVD��SS�����������
0$57,1�&$5',1,��.DULQH���������©6RXUFHV��PpWDPRUSKRVHV��FRwQFLGHQFH�V���OD�
SRpVLH�UHYLVLWpH�SDU�OH�IDQWDVWLTXH�LWDOLHQª��(�&5,1,�����������SS��������
KWWSV���FULQL�XQLY�QDQWHV�IU�SXEOLFDWLRQV�FULQL�H�FULQL�MRXUQHH�GHWXGH�VRXUFHV�
KHULWDJHV�UHSUHVHQWDWLRQV�UHHFULWXUHV�LPDJHV�HW�SRHVLH�SRHVLHV�>XOWLPR�DFFHVVR�
����������@��
0(5,1,��$OGD���������,O�VXRQR�GHOO¶RPEUD��3RHVLH�H�SURVH������������D�FXUD�GL�
$PEURJLR�%RUVDQL��0RQGDGRUL��0LODQR��
32==,��$QWRQLD���������3RHVLH��OHWWHUH�H�DOWUL�VFULWWL��D�FXUD�GL�$OHVVDQGUD�&HQQL��
0RQGDGRUL��0LODQR��
38*/,$��(]LR���������,O�ODWR�RVFXUR�GHOOH�FRVH��$UFKHRORJLD�GHO�IDQWDVWLFR�H�GHL�VXRL�
RJJHWWL��SRVWID]LRQH�GL�$QJHOR�0��0DQJLQL��0XFFKL��0RGHQD��
72'2529��7]YHWDQ���������,QWURGXFWLRQ�j�OD�OLWWpUDWXUH�IDQWDVWLTXH��eGLWLRQV�GX�
                                                        
���1HRORJLVPR�FRQLDWR�VXO�PRGHOOR�GL�DUW�EUXW��SRpVLH�EUXWH�H�DUW�EUXW�KDQQR�LQIDWWL�LQ�FRPXQH�XQ�UDSSRUWR�IRQGDPHQWDOH�
FRQ�XQD�FDSDFLWj�SHUFHWWLYD�QRQ�RUGLQDULD��



REOLR���� � ;,9��JLXJQR������_�,661���������� 

� ����

6HXLO��3DULV��
9,(*1(6��0LFKHO���������/¶HQYR�WDQWH�pWUDQJHWp��/H�IDQWDVWLTXH�GDQV�OD�SRpVLH�
IUDQoDLVH��������������3UHVVHV�8QLYHUVLWDLUHV�GH�*UHQREOH��*UHQREOH��
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�
'DULR�6WD]]RQH�

�
/D�PRQRJUDILD�5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��

GL�)HGHULFR�'H�5REHUWR�
�
�
�
,O�VDJJLR�q�LQFHQWUDWR�VXOOD�PRQRJUDILD�DUWLVWLFD�5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��SXEEOLFDWD�GD�'H�
5REHUWR�SHU�L�WLSL�GHOO¶,VWLWXWR�GL�$UWL�*UDILFKH�GL�%HUJDPR�QHO�������/H�JXLGH�DUWLVWLFKH��JHQHUDOPHQWH�
WUDVFXUDWH�GDOOD�FULWLFD��UHVWLWXLVFRQR�LQYHFH�VLJQLILFDWLYL�VFRUFL�OHWWHUDUL��VLJQLILFDWLYL�FRVWUXWWL�HFIUDVWLFL��XQ�
FRPSOHVVR�VLVWHPD�GL�ULFKLDPL�LQWHUWHVWXDOL�H�XQ�DWWHQWR�FRVWUXWWR�IRWRWHVWXDOH��$OFXQH�OHWWHUH�GHOOR�VFULWWRUH�
LQGLUL]]DWH�DOOD�PDGUH��D�&RUUDGR�5LFFL�H�DG�$QWRQLR�8UVLQR�5HFXSHUR�UHVWLWXLVFRQR�SUH]LRVH�LQGLFD]LRQL�VXO�
PHWRGR�GL�ODYRUR�GHUREHUWLDQR��,Q�TXHVWR�VDJJLR�VL�Gj�QRWL]LD�GHO�ULWURYDPHQWR�GL�XQD�OHWWHUD�LQHGLWD�GHOOR�
VFULWWRUH�LQGLUL]]DWD�D�$QWRQLR�8UVLQR�5HFXSHUR��FRQ�QRWL]LH�UHODWLYH�DOOD�UHDOL]]D]LRQH�GL�5DQGD]]R�H�OD�9DOOH�
GHOO¶$OFDQWDUD��,O�VDJJLR�VL�VRIIHUPD�SRL�VXO�ULFFR�VLVWHPD�LQWHUWHVWXDOH�GHOOD�JXLGD�H�VXOOH�SHFXOLDULWj�GHOOH�
IRWRJUDILH�GL�'H�5REHUWR���
�
7KH�HVVD\�LV�PDLQO\�GHYRWHG�WR�WKH�DUWLVWLF�PRQRJUDSK�5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��SXEOLVKHG�E\�'H�
5REHUWR�IRU�WKH�*UDSKLF�$UW�,QVWLWXWH�RI�%HUJDPR�LQ�������$OWKRXJK�WKH\�DUH�JHQHUDOO\�LJQRUHG�E\�WKH�FULWLFV��
DUWLVWLF�JXLGHV�FDQ�FRQYH\�VLJQLILFDQW�OLWHUDU\�LQVLJKWV��LQWHUHVWLQJ�HNSKUDVWLF�FRQVWUXFWV��D�FRPSOH[�V\VWHP�RI�
LQWHUWH[WXDO�UHFDOOV�DQG�DQ�DFFXUDWH�SKRWRWH[WXDO�FRQVWUXFW��6RPH�OHWWHUV�DGGUHVVHG�E\�WKH�ZULWHU�WR�KLV�PRWKHU��
WR�&RUUDGR�5LFFL�DQG�WR�$QWRQLR�8UVLQR�5HFXSHUR�JLYH�XV�D�SUHFLRXV�LQVLJKW�RQ�'H�5REHUWR¶V�ZRUNLQJ�PHWKRG��
7KH�HVVD\�ZLOO�DOVR�JLYH�QRWLFH�RI�WKH�GLVFRYHU\�RI�DQ�XQSXEOLVKHG�OHWWHU�DGGUHVVHG�E\�WKH�DXWKRU�WR�$QWRQLR�
8UVLQR�5HFXSHUR�FRQFHUQLQJ�WKH�ZULWLQJ�RI�5DQGD]]R�DQG�OD�9DOOH�GHOO¶$OFDQWDUD��7KH�HVVD\�ZLOO�DOVR�GHZOO�
RQ�WKH�ULFK�LQWHUWH[WXDO�V\VWHP�RI�WKH�DUW�JXLGH�DQG�WKH�SHFXOLDULWLHV�RI�'H�5REHUWR¶V�SKRWRJUDSKV��
�
�
�
���*OL�VFULWWL�G¶DUWH�GL�'H�5REHUWR�
�
1HJOL�DQQL�VXFFHVVLYL�DOOD�SXEEOLFD]LRQH�GH�,�9LFHUp��)HGHULFR�'H�5REHUWR�ODPHQWDYD�
XQD�VRIIHUWD�LQHU]LD�FUHDWLYD�H�XQ�ULJHWWR�YHUVR�OD�FLWWj�LQ�FXL�DELWDYD��OD�&DWDQLD�FKH�
DYHYD�IDWWR�GD�VIRQGR�DO�VXR�PDJJLRUH�URPDQ]R��(SSXUH�OR�VFULWWRUH�DFFRPSDJQDYD�OD�
UHGD]LRQH�GH�/¶,PSHULR�DOO¶HODERUD]LRQH�GL�GLYHUVL�VWXGL�FULWLFL�H�GL�DOFXQL�VFULWWL�G¶DUWH�
GHGLFDWL�SURSULR�D�&DWDQLD�H�DO�VXR�WHUULWRULR���,O�URPDQ]LHUH�DVVROYHYD�FRVu�DJOL�
LQFDULFKL�SUHVWLJLRVL��H�WXWWDYLD�PHUDPHQWH�RQRUDUL��FKH�JOL�HUDQR�VWDWL�DVVHJQDWL��QHO�
�����HUD�VWDWR�QRPLQDWR�PHPEUR�GL�XQD�FRPPLVVLRQH�SHU�OD�FRQVHUYD]LRQH�GHL�
PRQXPHQWL�SHU�OD�SURYLQFLD�GL�&DWDQLD��QHO������HUD�GLYHQXWR�FRPSRQHQWH�GL�XQ�

                                                        
��4XDQWR�DO�UDSSRUWR�DPELYDOHQWH�FKH�OHJDYD�'H�5REHUWR�D�&DWDQLD��FIU��5��&DVWHOOL��/D�&DWDQLD�JUHPER�H�SULJLRQH�GL�'H�
5REHUWR��LQ�/D�SDUROD�H�LO�OXRJR��D�FXUD�GL�$��'L�*UDGR��3DOHUPR��*UXSSR�(GLWRULDOH�.DOzV��������SS���������$��'L�*UDGR��
'H�5REHUWR�D�&DWDQLD�� OD�&DWDQLD�GL�'H�5REHUWR�� LQ�&DWDQLD�� OD�FLWWj�PRGHUQD�� OD�FLWWj�FRQWHPSRUDQHD��D�FXUD�GL�*��
*LDUUL]]R��&DWDQLD��'RPHQLFR�6DQILOLSSR�(GLWRUH��������SS�����������'��6WD]]RQH��/D�&DWDQLD�RGLRVDPDWD�GL�)HGHULFR�
'H�5REHUWR��©$JRUjª��1������JLXJQR�VHWWHPEUH�������SS���������



REOLR���� � ;,9��JLXJQR������_�,661���������� 

� ����

FRPLWDWR�LQFDULFDWR�GL�LVWLWXLUH��QHOOD�VWHVVD�FLWWj��XQ�PXVHR�QD]LRQDOH�LQ�FXL�FXVWRGLUH�
OH�FROOH]LRQL�FLYLFKH��LQILQH�HUD�VWDWR�QRPLQDWR�VRSULQWHQGHQWH�DOOH�%HOOH�$UWL���/H�
PRQRJUDILH�DUWLVWLFKH�HODERUDWH�LQ�TXHVWL�DQQL�QRQ�FRVWLWXLVFRQR�GHJOL�VFULWWL�
G¶RFFDVLRQH��PD�VWXGL�GRFXPHQWDWL��PHGLWDWL�H�FRUUHODWL�WUD�ORUR��LVSLUDWL�D�XQD�SUHFLVD�
YLVLRQH�WHUULWRULDOH�H�FXOWXUDOH��
,Q�TXHVW¶DPELWR�YD�FROORFDWD�OD�FROODERUD]LRQH�WUD�OR�VFULWWRUH�H�&RUUDGR�5LFFL��OR�
VWRULFR�GHOO¶DUWH�UDYHQQDWH�FKH�HUD�VWDWR�DOOLHYR�GL�&DUGXFFL�H�$GROIR�9HQWXUL���3RFR�
GRSR�OD�QRPLQD�GL�5LFFL�D�GLUHWWRUH�JHQHUDOH�GHOOH�$QWLFKLWj�H�%HOOH�$UWL�G¶,WDOLD� 'H�
5REHUWR�KD�SXEEOLFDWR��QHOOD�SUHVWLJLRVD�FROODQD�GL�©PRQRJUDILH�LOOXVWUDWHª�
GHOO¶,VWLWXWR�GL�$UWL�*UDILFKH�GL�%HUJDPR�GLUHWWD�GDOOR�VWHVVR�5LFFL��GXH�JXLGH��
&DWDQLD�GHO�������H�5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD�GHO��������/¶LQWHUHVVH�SHU�OD�
VWRULD�H�O¶DUWH�ORFDOL�WRUQD�QHL��VHL�DUWLFROL�GHGLFDWL�DO�SDWULPRQLR�DUWLVWLFR�FDWDQHVH��
DSSDUVL�FRQ�FDGHQ]D�SHULRGLFD�VXO�©*LRUQDOH�GHOO¶,VRODª�GDO�PDJJLR�DO�OXJOLR�GHO�
�������4XHVWL�LQWHUYHQWL��ROWUH�D�GHVFULYHUH�PRQXPHQWL��PXVHL�H�ELEOLRWHFKH��QH�
GHQXQFLDYDQR��TXDQGR�QHFHVVDULR��OR�VWDWR�GL�GHJUDGR��LPPDJLQDQGRQH�FRQFUHWDPHQWH�
LO�UHFXSHUR�H�OD�YDORUL]]D]LRQH��8QR�VIRU]R�IUXWWR�GL�XQ¶HQFRPLDELOH�WHQVLRQH�FLYLOH�
FKH�FRVWLWXLVFH�©O¶XOWLPR�FLPHQWR�GHOOD�PLOLWDQ]D�SROLWLFD�H�FXOWXUDOH�GHOOR�VFULWWRUHª���
/H�RSHUH�GL�TXHVWL�DQQL��JHQHUDOPHQWH�WUDVFXUDWH�GDOOD�FULWLFD��UHVWLWXLVFRQR�LQYHFH�
VLJQLILFDWLYL�VFRUFL�OHWWHUDUL��LQWHUHVVDQWL�FRVWUXWWL�HFIUDVWLFL��QRQ�GLVSUH]]DELOL�
LQWXL]LRQL�DUWLVWLFKH�H�XQ�FRPSOHVVR�VLVWHPD�GL�ULFKLDPL�LQWHUWHVWXDOL��'H�5REHUWR��SHU�
DOWUR��KD�FRQFRUVR�GLUHWWDPHQWH��FRQ�L�VXRL�VFDWWL�IRWRJUDILFL��D�LOOXVWUDUH�OD�JXLGD�
UDQGD]]HVH��DVVXPHQGR�XQ�UXROR�DWWLYR�QHOOD�VXD�RUJDQL]]D]LRQH�IRWRWHVWXDOH���
/D�SL��VLJQLILFDWLYD�GHOOH�PRQRJUDILH�DUWLVWLFKH�GHUREHUWLDQH�q�5DQGD]]R�H�OD�9DOOH�
GHOO¶$OFDQWDUD��DQWLFLSDWD�GD�XQD�EUHYH�SXEEOLFD]LRQH�VXOOD�ULYLVWD�©(PSRULXPª���6H�
OD�&DWDQLD�DSSDUH�WDOYROWD�DSSHVDQWLWD�GD�XQ�IDUUDJLQRVR�DSSDUDWR�HUXGLWR��q�QHOOD�
JXLGD�GL�5DQGD]]R�FKH�OR�VFULWWRUH�WURYD�OD�PLVXUD�GL�XQD�VFULWWXUD�SL��VREULD�H�
VFRUUHYROH��LQ�JUDGR�GL�VWDELOLUH�XQ�IHOLFH�HTXLOLEULR�WUD�WHVWR�H�LQWHUWHVWR��WUD�SDUROD�H�
LPPDJLQH��XQD�VFULWWXUD�YLEUDQWH�QHOOH�DSHUWXUH�SDHVDJJLVWLFKH��QHOOD�ULPHPRUD]LRQH�
GHO�SDVVDWR��QHOO¶HYRFD]LRQH�GHO�0HGLRHYR�H�GHL�VXRL�WHVRUL�DUWLVWLFL�FKH�PHULWD�GL�
HVVHUH�ULVFRSHUWD��

                                                        
��$��'L�*UDGR��/D�YLWD�� OH�FDUWH�� L� WXUEDPHQWL�GL�)HGHULFR�'H�5REHUWR��JHQWLOXRPR��$FLUHDOH�5RPD��%RQDQQR�(GLWRUH��
������SS�����������
��'L�UHFHQWH�SXEEOLFD]LRQH�VRQR�GXH�HGL]LRQL�GHO�FDUWHJJLR�WUD�'H�5REHUWR�H�5LFFL��³&DWDQLD�LOOXVWUDWD´�QHOOH�OHWWHUH�GL�
)HGHULFR�'H�5REHUWR�H�&RUUDGR�5LFFL��LQWURGX]LRQH�H�QRWH�GL�6��$UHQD��)RQGD]LRQH�9HUJD��&DWDQLD��(XQR�(GL]LRQL������
H�/D�6LFLOLD�GL�'H�5REHUWR��OHWWHUH�LQHGLWH�D�&RUUDGR�5LFFL��D�FXUD�GL�'��%DUEHUD��*LRLRVD�0DUHD��0(���3XQJLWRSR�(GLWULFH�
������
��)��'H�5REHUWR��&DWDQLD��%HUJDPR��,VWLWXWR�GL�$UWL�*UDILFKH�������/D�PRQRJUDILD�q�VWDWD�ULSURSRVWD�QHO������D�FXUD�GL�5��
*DOYDJQR�H�'��6WD]]RQH��SHU�L�WLSL�GHOOD�3DSLUR�(GLWULFH��
��)��'H�5REHUWR��5DQGD]]R�H� OD� YDOOH�GHOO¶$OFDQWDUD��%HUJDPR�� ,VWLWXWR�GL�$UWL�*UDILFKH�������/D�PRQRJUDILD�q� VWDWD�
ULSURSRVWD�D�FXUD�GL�'��6WD]]RQH�QHO�������SHU�L�WLSL�GL�&RQYLYLR�(GLWRUH��7XWWH�OH�FLWD]LRQL�VDUDQQR�WUDWWH�GD�TXHVW¶XOWLPD�
HGL]LRQH��
��*OL�DUWLFROL�VRQR�VWDWL�SRL�UDFFROWL� LQ�)��'H�5REHUWR��,O�SDWULPRQLR�DUWLVWLFR�GL�&DWDQLD��D�FXUD�GL�'��6WD]]RQH��(QQD��
3DSLUR�(GLWULFH��������
��5��&DVWHOOL��,O�GLVFRUVR�DPRURVR�GL�)HGHULFR�'H�5REHUWR��$FLUHDOH�5RPD��%RQDQQR�(GLWRUH��������S������
��)��'H�5REHUWR��/D�6LFLOLD�LJQRUDWD��5DQGD]]R��©(PSRULXPª��Q��;;9,��VHWWHPEUH�������
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���/D�FROODQD�©,WDOLD�DUWLVWLFDª�GLUHWWD�GD�&RUUDGR�5LFFL�
 

5LFFL�KD�LQDXJXUDWR�OD�FROODQD�GL�©PRQRJUDILH�LOOXVWUDWHª�GHGLFDWH�DOO¶©,WDOLD�DUWLVWLFDª�
GHOO¶,VWLWXWR�GL�$UWL�*UDILFKH�GL�%HUJDPR��FXL�DYUHEEH�FROODERUDWR�'H�5REHUWR��FRQ�OD�
VXD�5DYHQQD��XQ�OLEUR�LQ�FXL�OD�GHVFUL]LRQH�GHOO¶DUWH�EL]DQWLQR�UDYHQQDWH�VL�
DFFRPSDJQD�D�XQD�ULFFD�VXFFHVVLRQH�GL�FLWD]LRQL�OHWWHUDULH��/¶DYDQWHVWR�GL�TXHVWR�
ODYRUR�q�GD�ULQWUDFFLDUH�LQ�5DYHQQD�H�L�VXRL�GLQWRUQL�SXEEOLFDWR�QHO������SHU�L�WLSL�$��H�
*��'DYLG��LO�FXL�PDQRVFULWWR�HUD�VWDWR�IDWWR�OHJJHUH�SUHYHQWLYDPHQWH�D�&DUGXFFL���
$OO¶DWWHQ]LRQH�GL�5LFFL�SHU�LO�FRUUHGR�IRWRJUDILFR�QRQ�GRYHYD�HVVHUH�HVWUDQHR�
O¶DPPDHVWUDPHQWR�GHO�SDGUH�/XLJL��VFHQRJUDIR�GL�VXFFHVVR�H�FRQRVFLWRUH�GHOO¶DUWH�
GHOOR�VFDWWR��/R�VWHVVR�VWXGLRVR�UDYHQQDWH�HUD�IRWRJUDIR��WHRULFR�GHOOD�IRWRJUDILD��
FRQYLQWR�DVVHUWRUH�GHO�VXR�YDORUH�QHOOR�VWXGLR�GHOOH�RSHUH�G¶DUWH����1RQ�q�XQ�FDVR�FKH�
O¶LVWLWXWR�EHUJDPDVFR�VL�GLVWLQJXHVVH�SHU�OD�SXEEOLFD]LRQH�GL�LPSRUWDQWL�OLEUL�GHGLFDWL�
DOOD�VWRULD�GHOO¶DUWH��DFFXUDWL�QHL�GHWWDJOL�JUDILFL�H�LOOXVWUDWL�FRQ�UDIILQDWH]]D��WUD�FXL�
VSLFFD�$UWH�H�VWRULD�QHO�PRQGR�DQWLFR�GL�&DVLPLUR�$GDPL�H�+HUPDQ�/XFNHQEDFK��
XQ¶RSHUD�FKH�UHFD�LQ�FDOFH�OD�VWHVVD�GDWD�GL�SXEEOLFD]LRQH�GHOOD�&DWDQLD�
GHUREHUWLDQD����
'DO������DO������QHOOD�FROODQD�GHGLFDWD�DOO¶,WDOLD�DUWLVWLFD�YHQQHUR�SXEEOLFDWL�EHQ�����
YROXPL��&RPH�KD�PHVVR�LQ�HYLGHQ]D�*LRUJLR�/RQJR��OH�©PRQRJUDILH�LOOXVWUDWHª�
FHUFDYDQR�GL�FROPDUH��DOPHQR�SDU]LDOPHQWH��XQ�ULWDUGR�LVWLWX]LRQDOH�GL�FXL�5LFFL��
ODYRUDQGR�LQWHQVDPHQWH�SHU�GDUH�DOO¶,WDOLD�SRVWXQLWDULD�XQ�DGHJXDWR�VLVWHPD�PXVHDOH��
HUD�EHQ�FRQVDSHYROH��OD�TXDVL�WRWDOH�PDQFDQ]D�GL�DUFKLYL�IRWRJUDILFL�GHO�SDWULPRQLR�
DUWLVWLFR�H�PRQXPHQWDOH�QD]LRQDOH����8Q�JUDYH�ULWDUGR�VH�FRQIURQWDWR��DG�HVHPSLR��FRQ�
OD�UHDOWj�IUDQFHVH��,Q�,WDOLD��HVFOXVR�LO�QRWHYROH�ODYRUR�GRFXPHQWDULVWLFR�GHL�IUDWHOOL�
$OLQDUL��QRQ�YL�HUDQR�LQL]LDWLYH�FRPSDUDELOL�FRQ�TXHOOH�GL�DOWUL�SDHVL�HXURSHL��1RQ�q�XQ�
FDVR�FKH�QHO������LQWHOOHWWXDOL�H�DUFKLWHWWL�FRPH�*DHWDQR�0RUHWWL�H�&DPLOOR�%RLWR��LO�
GLUHWWRUH�GHOOD�%LEOLRWHFD�%UDLGHQVH�*LXVHSSH�)XPDJDOOL�H�OR�VWHVVR�5LFFL�DEELDQR�
FKLHVWR�OD�FUHD]LRQH�GL�XQ�IRQGR�IRWRJUDILFR�SDWULPRQLDOH�LWDOLDQR����LVWDQ]D�
SXQWXDOPHQWH�ULJHWWDWD��������
/D�FROOH]LRQH�GL�PRQRJUDILH�LOOXVWUDWH�KD�SHFXOLDULWj�VXH�SURSULH��,Q�SULPR�OXRJR�
PHWWH�LQVLHPH�XQD�VLJQLILFDWLYD�JDOOHULD�GL�VFULWWRUL��R�PHJOLR�©VSHFLDOLVWL�FKH�DEELDQR�
EXRQD�IDPD�FRPH�VFULWWRULª����GD�$QWRQLR�%HOWUDPHOOL�D�8JR�)OHUHV��GD�6DOYDWRUH�'L�

                                                        
��&��5LFFL��5DYHQQD��%HUJDPR��,VWLWXWR�GL�$UWL�*UDILFKH�������,O�WHVWR�SUHFHGHQWH��FKH�O¶DXWRUH�KD�HPHQGDWR�H�DJJLRUQDWR��
q�,G���5DYHQQD�H�L�VXRL�GLQWRUQL��5DYHQQD��$��H�*��'DYLG���������
���&IU��&��5LFFL��/D�IRWRJUDILD�H�O¶DUWH�QHOOD�UDSSUHVHQWD]LRQH�GHO�YHUR��©,O�6HFROR�;;ª��Q�����������SS����������
���&��$GDPL�H�&��/XFNHQEDFK��$UWH�H�VWRULD�GHO�PRQGR�DQWLFR��%HUJDPR��,VWLWXWR�GL�$UWL�*UDILFKH���������
�� �*�� /RQJR�� /H� ©IDWLFKH� IRWR�PRQRJUDILFKHª� GL� )HGHULFR� 'H� 5REHUWR�� LQ� )�� 'H� 5REHUWR�� 5DQGD]]R� H� OD� 9DOOH�
GHOO¶$OFDQWDUD��/HRQIRUWH��(1���)RQGD]LRQH�9HUJD�(XQR�(GL]LRQL��������SS�����������
���$��6WDPELR��3URILOR�GRFXPHQWDULR�GHOOD�)RWRWHFD�GL�%UHUD��LQ�%UHUD�������XQ�SURJHWWR�GL�IRWRWHFD�SXEEOLFD�SHU�0LODQR��
LO�³ULFHWWR�IRWRJUDILFR´�GL�%UHUD��D�FXUD�GL�0��0LUDJOLD�H�0��&HULDQD��0LODQR��(OHFWD��������S������
���,O�SURJHWWR�YHUUj�ERFFLDWR�GD�&DUOR�)LRULOOL��DOORUD�GLUHWWRUH�JHQHUDOH�GHOOH�$QWLFKLWj�H�%HOOH�$UWL�GL�5RPD��,Q�VHJXLWR�
5LFFL�q�ULXVFLWR�D�UHDOL]]DUOR�SDU]LDOPHQWH��IRQGDQGR�QHO������O¶$UFKLYLR�)RWRJUDILFR�,WDOLDQR�GHOOD�*DOOHULD�GHJOL�8IIL]L���
���&��5LFFL��5DYHQQD��FLW���S������/¶LQWURGX]LRQH�GHO�YROXPH�GHOLQHD�LO�SURJUDPPD�GHOO¶LQWHUD�FROODQD�GLUHWWD�GDOOR�VWXGLRVR�
UDYHQQDWH��
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*LDFRPR�D�*LXVHSSH�$QWRQLR�%RUJHVH��ROWUH�DL�FRQWULEXWL�GRYXWL�D�'H�5REHUWR��PD�
VRSUDWWXWWR�q�LPSURQWDWD�D�XQ¶LQQRYDWLYD�FRQFH]LRQH�WHUULWRULDOH�FKH�FRQWULEXLVFH�D�
GHVWUXWWXUDUH�L�WUDGL]LRQDOL�SDUDGLJPL�VSD]LDOL�GHOOD�VWRULD�GHOO¶DUWH��QRQ�OLPLWDQGRVL�D�
LOOXVWUDUH�OH�FLWWj�PRQXPHQWDOL�SL��QRWH�H�FRQVDFUDWH�GDO�*UDQG�7RXU�G¶,WDOLH��PD�
JXDUGDQGR�DQFKH�DL�FHQWUL�PLQRUL�H�WXWWDYLD�ULFFKL�G¶DUWH�FRPH�6DQ�*LPLJQDQR��3UDWR��
&RUWRQD��9ROWHUUD��$UH]]R�H�*XEELR��$OFXQL�WHVWL�DOODUJDQR�O¶DWWHQ]LRQH�D�SL��DPSL�
FRPSUHQVRUL�JHRJUDILFL�VHJQDWL�GD�RPRJHQHLWj�DUWLVWLFD��DUFKLWHWWRQLFD�H�PDWHULFD��LQ�
TXHVW¶DPELWR�VRQR�GD�DQQRYHUDUH�/H�LVROH�GHOOD�ODJXQD�YHQHWD�GL�3RPSHR�0ROPHQWL�H�
'LQR�0DQWRYDQL��,O�9DOGDUQR�GD�)LUHQ]H�DO�PDUH�GL�*XLGR�&DURFFL�H�/¶$QLHQH�GL�
$UGXLQR�&RODVDQWL��,Q�JHQHUH�WXWWH�OH�PRQRJUDILH�GHGLFDWH�D�XQD�FLWWj�JXDUGDQR�DQFKH�
DO�VXR�WHUULWRULR��FRQWULEXHQGR�DOOD�VFRSHUWD�GHL�YDORUL�DUWLVWLFL�H�SDHVDJJLVWLFL�GLIIXVL�
QHOO¶,WDOLD�PLQRUH��,O�FRUUHGR�IRWRJUDILFR�GHOOH�JXLGH�LQFOXGH�XQ�FHUWR�QXPHUR�GL�VFDWWL�
©DQWURSRORJLFLª�DWWHQWL�DL�©WLSLª�H�DL�FRVWXPL�ORFDOL��FRQIHUHQGR�DOOD�IRWRJUDILD�XQ�
HVVHQ]LDOH�YDORUH�JQRVHRORJLFR��/D�UHGD]LRQH�GHOOH�PRQRJUDILH�VL�q�VSHVVR�DYYDOVD�GL�
VSHFLILFKH�FRPSHWHQ]H�VFLHQWLILFKH��PDL�SULYH��WXWWDYLD��GL�XQD�VROLGD�IRUPD]LRQH�
XPDQLVWLFD��3URYD�QH�VLD�OD�FRQRVFHQ]D�JHRORJLFD�FKH�*LXVHSSH�'H�/RUHQ]R�RVWHQWD�
QH�/¶(WQD��OH�FXL�GHVFUL]LRQL�QRQ�ULVSDUPLDQR�WHUPLQL�WHFQLFL�H�FKLRVH�VXO�EDVDOWR�
ODYLFR��VXOOH�FROOLQH�WHU]LDUH�R�OH�DUJLOOH�SOHLVWRFHQLFKH����*UD]LH�DOOH�FRQRVFHQ]H�
VSHFLILFKH�GHOO¶DXWRUH�OD�GHVFUL]LRQH�GHO�WHDWUR�JUHFR�URPDQR�GL�&DWDQLD�q�
FDUDWWHUL]]DWD�GD�WHUPLQL�UHODWLYL�DL�GLYHUVL�PDWHULDOL�ODSLGHL��LQVHULWL�WXWWDYLD�LQ�XQ�
FRQWHVWR�GL�ULFHUFDWD�OHWWHUDULHWj�H�VRUYHJOLDWD�UHVD�VWLOLVWLFD�����
&RQVLGHUD]LRQL�VLPLOL�YDOJRQR�SHU�OH�PRQRJUDILH�GL�(QULFR�0DXFHUL�GHGLFDWH�D�
6LUDFXVD�H�7DRUPLQD��,�WHUPLQL�WHFQLFL�XVDWL�GDO�FROODERUDWRUH�GL�3DROR�2UVL�QHOOD�VXD�
6LUDFXVD�QXOOD�WROJRQR�DOOD�JUDGHYROH�OHJJLELOLWj�GHO�WHVWR��7UD�LGLROHWWR�WHFQLFR�H�
GLVVHUWD]LRQL�DUFKHRORJLFKH�QRQ�PDQFD�XQD�GHVFUL]LRQH�GHO�WUDPRQWR�VXO�3RUWR�*UDQGH�
GHOOD�FLWWj�DUHWXVHD��VWUHWWR�WUD�LO�3OHPPLULR�H�O¶LVROD�GL�2UWLJLD��DOOH�FXL�VSRQGH�VJRUJD�
OD�)RQWH�$UHWXVD��/D�QLQID�LQVHJXLWD�GD�$OIHR�q�ULFRUGDWD�FLWDQGR�L�YHUVL�FDUGXFFLDQL�GL�
3ULPDYHUH�HOOHQLFKH��ULFFKL�GL�DOOXVLRQL�DL�PLWL�VLFLOLDQL�JLj�FDQWDWL�QHJOL�HVDPHWUL�GHO�
TXLQWR�OLEUR�GHOOH�0HWDPRUIRVL�GL�2YLGLR��YHUR�FRPSHQGLR�GL�PLWL�VLFLOLDQL����
/H�RSHUH�GHO�0DXFHUL�H�EXRQD�SDUWH�GHOOH�PRQRJUDILH�GHOO¶LVWLWXWR�EHUJDPDVFR�
RVWHQWDQR��ILQ�GDO�IURQWHVSL]LR�H�VSHVVR�D�H[SOLFLW�GHO�WHVWR��FRQL�PRQHWDUL�FKH�VL�IDQQR�
HPEOHPD�GHOO¶RULJLQH�FODVVLFD�GHOOH�FLWWj�YROWD�SHU�YROWD�GHVFULWWH��FRP¶q�HYLGHQWH�
QHOOD�SULPD�SDJLQD�GL�6LUDFXVD�LQ�FXL�FDPSHJJLD�LO�UHFWR�H�LO�YHUVR�GHO�FHOHEUH�
WHWUDGUDPPD�DXUHR�HIILJLDWR�FRQ�OD�WHVWD�GL�$UHWXVD��YHUR�FDSRODYRUR�GHOOD�
QXPLVPDWLFD�FODVVLFD�FKH�TXL�DVVROYH�DOOD�IXQ]LRQH�GL�VRJOLD�LFRQLFD�DO�WHVWR��
HYRFDQGR�OD�JORULD�GHOOD�FLWWj�DQWLFD��/R�VWHVVR�GLFDVL�SHU�OH�PRQHWH�G¶HSRFD�JUHFD�
ULSURGRWWH�D�LQFLSLW�GHOOD�&DWDQLD�R�D�H[SOLFLW�GL�5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��
%HQ�VL�FRPSUHQGH�SHUFKp�'H�5REHUWR�DEELD�SXEEOLFDWR�OH�VXH�PRQRJUDILH�QHOOD�

                                                        
���*��'H�/RUHQ]R��/¶(WQD��%HUJDPR��,VWLWXWR�GL�$UWL�*UDILFKH��������/D�PRQRJUDILD�q�VWDWD�ULSURSRVWD�SHU�L�WLSL�%UDQFDWR�
(GLWRUH��&DWDQLD�������OH�VXFFHVVLYH�FLWD]LRQL�VDUDQQR�WUDWWH�GD�TXHVWD�HGL]LRQH���
���,YL��SS���������
���(��0DXFHUL��6LUDFXVD�H�OD�9DOOH�GHOO¶$QDSR��&DWDQLD��%UDQFDWR�(GLWRUH��������S������
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FROOH]LRQH�GL�WHVWL�GLUHWWD�GDO�5LFFL�FRQ�FXL�LQWUDWWHQHYD�XQR�VFDPELR�HSLVWRODUH�ILQ�
GDOO¶DSULOH�������O¶DWWHQ]LRQH�FRQFRUGDWD�DOOD�IRWRJUDILD�H�DOOD�FRVWUX]LRQH�
LFRQRWHVWXDOH��OD�OHWWHUDULHWj�FKH�LQFRQWUD�OH�FRQRVFHQ]H�H�LO�OHVVLFR�VFLHQWLILFL��
O¶LQQRYDWLYD�LGHD�GHL�SDUDGLJPL�WHUULWRULDOL�LQ�YLUW��GHL�TXDOL�DQFKH�&DWDQLD��
JHQHUDOPHQWH�GHVFULWWD�FRPH�FLWWj�GL�FRPPHUFL�H�LQGXVWULH��R�XQ�FHQWUR�PLQRUH�FRPH�
5DQGD]]R�SRWHYDQR�HVVHUH�UDSSUHVHQWDWL�QHL�ORUR�YDORUL�DUWLVWLFL�ILQ�Ou�SRFR�QRWL��VRQR�
FDUDWWHULVWLFKH�FKH�KDQQR�LQFRQWUDWR�OD�VHQVLELOLWj�H�OH�LQWHQ]LRQL�GHOOR�VFULWWRUH��&KH��
VHSSXU�ORQWDQR�GDO�VHQWLUH�OD�VXJJHVWLRQH�GHOOH�OLULFKH�FDUGXFFLDQH�FRPH�DFFDGHYD�DO�
5LFFL�R�DO�0DXFHUL��DOPHQR�LQ�XQ�FDVR�YHQQH�JUDWLILFDWR�GDO�JLXGL]LR�GHO�SRHWD��
&DUGXFFL��LQIDWWL��DYHYD�HORJLDWR�LO�VXR�VDJJLR�GHGLFDWR�D�/HRSDUGL����QHOOH�FXL�SLHJKH�
VL�QDVFRQGH�XQ¶LPSRUWDQWH�GLFKLDUD]LRQH�GHOO¶LQWHQ]LRQDOLWj�G¶DXWRUH�WHVD�D�FRQFLOLDUH�
L�PRWLYL�GHOOD�©IDQWDVLDª�H�GHOO¶©DUWHª�FRQ�TXHOOL�GHOOD�FRQRVFHQ]D�UD]LRQDOH�H�
VFLHQWLILFD��©7UD�OD�VFLHQ]D�H�OD�SRHVLD��WUD�OD�IRU]D�GHOOR�VSLULWR�H�O¶LQWHQVLWj�GHO�
VHQWLPHQWR�F¶q�G¶RUGLQDULR�RSSRVL]LRQH�H�FRQWUDVWR��JOL�XRPLQL�PDJJLRUPHQWH�
LPSUHVVLRQDELOL�QRQ�VRJOLRQR�HVVHUH�L�SL��ULIOHVVLYL��/H�GXH�FDSDFLWj�VL�WURYDQR�WXWWDYLD�
LQVLHPH�XQLWH�LQ�DOFXQH�DQLPH�FKH�GD�TXHVWD�XQLRQH�ULFRQRVFRQR�OD�ORUR�SRWHQ]Dª����
$QFRU�SL��LQWHUHVVDQWH�q�LO�GLVFRUVR�FKH�'H�5REHUWR�KD�GHGLFDWR�DOOD�FDSDFLWj�GHO�
5HFDQDWHVH�GL�FRQFLOLDUH�HUXGL]LRQH�H�IDQWDVLD�ULFRUUHQGR�DO�SDUDJRQH��JLj�SRVWR�GDOOR�
VWHVVR�/HRSDUGL����WUD�LO�VXR�,QQR�D�1HWWXQR��SUHVXQWR�LQQR�JUHFR�ULWURYDWR�LQ�XQ�
RVFXUR�FRGLFH�PHGLHYDOH��H�LO�&XSLGR�GRUPLHQWH�VFROSLWR�GDO�JLRYDQH�0LFKHODQJHOR��
ULWHQXWR�GDL�FRQWHPSRUDQHL�XQ¶RSHUD�FODVVLFD���
�
)DQWDVLD�HG�HUXGL]LRQH�VL�GDQQR�PHJOLR�OD�PDQR�TXDQGR��³LQQDPRUDWR�GHOOD�SRHVLD�JUHFD´��HJOL�WHQWD�
XQ¶LPSUHVD�VLPLOH�D�TXHOOD�GL�0LFKHODQJHOR��³FKH�VRWWHUUz�LO�VXR�&XSLGR��H�D�FKL�GLVVRWWHUUDWR�OR�
FUHGHYD�G¶DQWLFR�SRUWz�LO�EUDFFLR�PDQFDQWH´��JUD]LH�DOOD�VXD�VFLHQ]D�GHOO¶DQWLFKLWj�HOOHQLFD�FRPSRQH�
XQ�,QQR�D�1HWWXQR�FKH�ILQJH�GL�DYHU�WUDGRWWR�GDO�JUHFR��H�FKH�JUHFR�IX�YHUDPHQWH�VWLPDWR��PD�O¶RSHUD�
VXD�q�RULJLQDOH��q�GRYXWD�DOOD�QDWLYD�IDFROWj�FUHDWULFH��UDYYLYDWULFH��DQLPDWULFH�����
�
5D]LRQDOLWj�HG�HUXGL]LRQH��GXQTXH��SRVVRQR�WHQHUVL�FRQ�O¶DUWH�H�OD�IDQWDVLD��8QD�
GXSOLFH�YRFD]LRQH��XQD�GXSOLFH�PRYHQ]D�SUHVHQWH�DQFKH�QHOOH�PRQRJUDILH�
GHUREHUWLDQH�GHO������H�GHO�������
�
�
�
�

                                                        
���,O�JLXGL]LR�SRVLWLYR�GL�&DUGXFFL�q�ULSURGRWWR�LQ�FRSLD�IDFVLPLODUH�QHOOD�VHFRQGD�HGL]LRQH�GHO�VDJJLR�GHUREHUWLDQR�GHGLFDWR�
DO�5HFDQDWHVH��LQ�)��'H�5REHUWR��/HRSDUGL��0LODQR��7UHYHV��������
���,YL��S������
���/R�6WHVVR�/HRSDUGL��QHOOD�OHWWHUD�D�3LHWUR�*LRUGDQL�GHO����PDJJLR�������DYHYD�SDUDJRQDWR�LO�VXR�,QQR�D�1HWWXQR�DOOD�
VFXOWXUD�JLRYDQLOH�GL�0LFKHODQJHOR��6L�YHGD�*��/HRSDUGL��6WRULD�GL�XQ¶DQLPD��6FHOWD�GDOO¶HSLVWRODULR��D�FXUD�GL�8��'RWWL��
0LODQR��5L]]ROL��������S������©,QQDPRUDWR�GHOOD�SRHVLD�JUHFD��YROOL�IDUH�FRPH�0LFKHO�$QJHOR�FKH�VRWWHUUz�LO�VXR�&XSLGR��
H�D�FKL�GLVVRWWHUUDWR�OR�FUHGHD�G¶DQWLFR��SRUWz�LO�EUDFFLR�PDQFDQWH��(�PL�VFRUGDYD�FKH�VH�HJOL�HUD�0LFKHO�$QJHOR�LR�VRQR�
&DODQGULQRª��
���,YL��SS�������
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���/D�JXLGD�GL�5DQGD]]R�
 
3RFR�GRSR�DYHU�SXEEOLFDWR�OD�JXLGD�GL�&DWDQLD��'H�5REHUWR�VL�q�GHGLFDWR�DOOR�VWXGLR�GL�
5DQGD]]R��XQD�ORFDOLWj�HWQHD�FKH�DYHYD�FRQRVFLXWR�H�IUHTXHQWDWR�SHUVRQDOPHQWH��/D�
OHWWHUD�LQGLUL]]DWD�DOOD�PDGUH�GHO����JLXJQR������FRQWLHQH�XQD�GHVFUL]LRQH�GHO�SDHVH�
FKH�SHUPHWWH�GL�DUJXLUH�TXDQWR�OR�VFULWWRUH�QH�DEELD�VHQWLWR�LO�IDVFLQR���

�
&RQ�9DJOLDVLQGL�KR�SRL�IDWWR�XQ�JLUR�SHU�5DQGD]]R��FKH�q�GDYYHUR�FDUDWWHULVWLFD��FRQ�WXWWD�O¶LPSURQWD�
GHO�PHGLRHYR��FRQ�ILQHVWUH�H�SRUWH�JRWLFKH�GL�ODYD�DG�RJQL�SDVVR��FRQ�FKLHVH�G¶DUFKLWHWWXUD�
VLQJRODULVVLPD��3RL�VLDPR�WRUQDWL�DOO¶DOEHUJR��LO�TXDOH�WUD�JOL�DOWUL�YDQWDJJL�KD�TXHOOR�G¶HVVHUH�VXO�
&LUFROR�R�&OXE��DQFK¶HVVR�FRQ�VDOH�VWXSHQGH��QHOOH�TXDOL�VL�YHGRQR�OH�YHFFKLH�RJLYH�JRWLFKH�����
�
4XDWWUR�DQQL�SULPD�GHOOD�SXEEOLFD]LRQH�'H�5REHUWR�DFFHQQDYD�GXQTXH��LQ�XQD�EUHYH�
QRWD�HSLVWRODUH��DG�DOFXQL�HOHPHQWL�FKH�DYUHEEH�ULSURSRVWR�H�VYLOXSSDWR�QHOOD�VXD�
PRQRJUDILD��HVDOWDQGR�O¶LQWDWWR�FDQWXFFLR�PHGLHYDOH�GHOOD�SURYLQFLD�FDWDQHVH��
VRIIHUPDQGRVL�FRQ�SDUWLFRODUH�DWWHQ]LRQH�VX�TXHOOH�©ILQHVWUH�H�SRUWH�JRWLFKH�GL�ODYDª�
FKH�DYUHEEHUR�DYXWR�DPSLR�ULVDOWR�QHOOH�GHVFUL]LRQL�H�QHO�FRUUHGR�IRWRJUDILFR�GHO�VXR�
OLEUR��1HO������OR�VFULWWRUH�KD�VFRSHUWR�LO�SDHVH�GL�QHUR�EDVDOWR�DL�SLHGL�GHOO¶(WQD��
DFFRPSDJQDWR�GDOO¶DPLFR�'LHJR�9DJOLDVLQGL��HVSRQHQWH�GL�XQD�IDPLJOLD�DULVWRFUDWLFD�
ORFDOH�FKH�FXVWRGLYD�XQD�SUH]LRVD�FROOH]LRQH�DUFKHRORJLFD��QHOOR�VWHVVR�DQQR�HJOL�KD�
HIIHWWXDWR�XQD�JLWD�DOOD�SLQHWD�GL�/LQJXDJORVVD��VL�q�GHGLFDWR�DG�DOFXQH�SDVVHJJLDWH�
VDOXWDUL�WUD�OH�FDPSDJQH�H��GRSR�DYHU�FKLHVWR�FRQVLJOLR�DG�$UULJR�%RLWR��VL�q�SUHSDUDWR�
D�XQ�YLDJJLR�LQ�6YL]]HUD�SHU�LQFRQWUDUH�LO�PHGLFR�ILORVRIR�3DXO�'XERLV��QHOOD�VSHUDQ]D�
GL�RWWHQHUH�XQ�VROOLHYR�DOOH�VXH�VRIIHUHQ]H�JDVWULFKH�GL�QDWXUD�SVLFRVRPDWLFD��DQFKH�VH�
OH�FXUH�SVLFRORJLFKH�RIIHUWH�QRQ�KDQQR�GDWR�JOL�HVLWL�VSHUDWL�����
/H�PRQRJUDILH�GHGLFDWH�D�&DWDQLD��5DQGD]]R�H�OD�YDOOH�GHOO¶$OFDQWDUD�VRQR�SDUWH�GL�
XQ�SURJHWWR�FKH�'H�5REHUWR�KD�DPSOLDWR�SURJUHVVLYDPHQWH�SHQVDQGR�D�EHQ�GLFLDVVHWWH�
WDSSH�GHO�VXR�ODYRUR��QRQ�VROR�&DWDQLD��5DQGD]]R�H�L�SDHVL�GHOOD�YDOOH�GHOO¶$OFDQWDUD�
PD�DQFKH�$FLFDVWHOOR��$FLUHDOH��*LDUUH��5LSRVWR��)LXPHIUHGGR��7DRUPLQD��0DOHWWR��
0DQLDFH��%URQWH��3DWHUQz��$GUDQR��%LDQFDYLOOD��/LFRGLD�(XEHD�H�0RWWD�
6DQW¶$QDVWDVLD��LQ�XQ�YDVWR�GLVHJQR�FLUFXPHWQHR��1HO������OR�VFULWWRUH�KD�DQFKH�
LPPDJLQDWR�XQ�ODYRUR�GHGLFDWR�D�(QQD�H�GLQWRUQL��O¶©RPEHOLFR�WULQDFULRª�H��LQILQH��VL�
q�VSLQWR�D�LSRWL]]DUH�DOWUL�WUH�YROXPL��XQR�GHGLFDWR�DL�FROOL�LEOHL��XQR�DOO¶DUHD�WLUUHQLFD�
GD�0LOD]]R�D�&HIDO���XQ�DOWUR�GHGLFDWR�DOOH�LVROH�(ROLH��5LVSHWWR�DJOL�DPEL]LRVL�
SURJHWWL�WHVWLPRQLDWL�GDOOR�VFDPELR�HSLVWRODUH�FRO�5LFFL���D�'H�5REHUWR�q�ULPDVWR�XQ�
ERWWLQR�DVVDL�PDJUR��OH�VROH�GXH�PRQRJUDILH�GL�FXL�VL�q�GHWWR��/H�DOWUH�DUHH�GHOOD�6LFLOLD�
VRQR�VWDWH�DIILGDWH�D�GLYHUVL�VFULWWRUL��IRUVH�SHUFKp�LO�GLUHWWRUH�GHOOD�FROODQD�HUD�
                                                        
���)��'H�5REHUWR��/HWWHUH�D�GRQQD�0DULDQQD�GHJOL�$VPXQGR��D�FXUD�GL�6��=DSSXOOD�0XVFDUj��&DWDQLD��7ULQJDOH�(GLWRUH�
������S������
���&IU��5��*DOYDJQR��)HGHULFR�'H�5REHUWR��/D�PHGLFLQD�GHOOR�VSLULWR��©&KURQLTXHV�LWDOLHQQHVª�����������SS��������SRL��FRO�
WLWROR�/¶LOOXVLRQH�WHUDSHXWLFD��/D�PHGLFLQD�GHOOR�VSLULWR�LQ�(DG��/D�OLWDQLD�GHO�SRWHUH�H�DOWUH�LOOXVLRQL��0DUVLOLR�(GLWRUL��
9HQH]LD�������SS�����������
���&RPH�WHVWLPRQLDQR�OH�OHWWHUH�SXEEOLFDWH�LQ³&DWDQLD�LOOXVWUDWD´�QHOOH�OHWWHUH�GL�)HGHULFR�'H�5REHUWR�H�&RUUDGR�5LFFL��
FLW��
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GHVLGHURVR�GL�YDULDUH�JOL�DXWRUL�FRLQYROWL�R�IRUVH�SHUFKp��PROWR�SL��FRQFUHWDPHQWH��
RSWDYD�SHU�VSHFLDOLVWL�PHQR�HVLJHQWL�H�PHQR�FRVWRVL�GHO�JUDQGH�URPDQ]LHUH��Ê�FHUWR�
FKH�'H�5REHUWR��GRSR�DYHU�SXEEOLFDWR�OD�VXD�&DWDQLD��q�VWDWR�SHUYDVR�GD�XQ�IXURUH�
FUHDWLYR�FKH�FRQWUDVWD�FRQ�OD�OHQWH]]D�GHOOD�UHGD]LRQH�GH�/¶,PSHULR��KD�VSHULPHQWDWR�
QXRYH�SRVVLELOLWj�HVSUHVVLYH�DWWUDYHUVR�LO�UDFFRQWR�IRWR�WHVWXDOH�H��SUREDELOPHQWH��KD�
VHQWLWR�LO�SXQJROR�GHOOD�FRPSHWL]LRQH��O¶(WQD��LQIDWWL��HUD�VWDWD�DIILGDWD�DO�'H�/RUHQ]R��
7DRUPLQD�H�6LUDFXVD�DO�0DXFHUL��O¶DUHD�HQQHVH�DO�GXFD�*LRYDQQL�3DWHUQz�&DVWHOOR��LO�
FXL�IUDWHOOR�$OEHUWR�KD�UHDOL]]DWR�JOL�VFDWWL�IRWRJUDILFL��6L�WHQJD�SUHVHQWH�FKH�
DULVWRFUDWLFL�FROWL�FRPH�L�3DWHUQz�&DVWHOOR��FRQ�O¶KREE\�GHOOD�VFULWWXUD�H�GHOOD�
IRWRJUDILD��DSSDUWHQHYDQR�DO�PLOLHX�FDWDQHVH�IUHTXHQWDWR�GD�'H�5REHUWR�DQFKH�SHU�
VWRULD�IDPLOLDUH��VL�SHQVL�DOO¶DVVH�QRELOLDUH�0RQFDGD�$VPXQGR�3DWHUQz�&DVWHOOR��HG�
HUDQR�KDELWXpV�GHO�&LUFROR�8QLRQH��FLRq�FRPSDJQL�GHOOH�VHUDWH�GL�9HUJD��7XWWR�ID�
SHQVDUH�FKH�OH�PRQRJUDILH�LOOXVWUDWH�GHOO¶,VWLWXWR�G¶$UWL�*UDILFKH�VLDQR�GLYHQWDWH�
DQFKH�XQ�FDPSR�GL�FRQIURQWR�H�FRPSHWL]LRQH�������
1HO������'H�5REHUWR�KD�WUDVFRUVR�ROWUH�XQ�PHVH�H�PH]]R�QHOOD�]RQD�GL�5DQGD]]R�H�
GHOOD�YDOOH�GHOO¶$OFDQWDUD��$OFXQL�FHQQL�GHOOH�OHWWHUH�GHUREHUWLDQH�DOOD�PDGUH�GLFRQR�
GHL�GLVJXLGL�FKH��QHO�������KDQQR�SURYRFDWR�XQ�OHJJHUR�ULWDUGR�QHOOD�SXEEOLFD]LRQH�
GHOOD�PRQRJUDILD�UDQGD]]HVH��OH�FXL�ER]]H�HUDQR�JLj�VWDWH�FRQVHJQDWH�DO�5LFFL����,O�
ULWURYDPHQWR�GL�XQD�EUHYH�OHWWHUD�LQHGLWD�GL�'H�5REHUWR�WUD�OH�FDUWH�GHOOH�%LEOLRWHFKH�
5LXQLWH�&LYLFD�H�8UVLQR�5HFXSHUR�GL�&DWDQLD��GL�FXL�VL�Gj�TXL�QRWL]LD�H�WUDVFUL]LRQH��
UHVWLWXLVFH�XQ¶XOWHULRUH�WHVWLPRQLDQ]D�GHOO¶DWWHQ]LRQH�FRQ�FXL�OR�VFULWWRUH�VL�q�GHGLFDWR�
DOOD�PRQRJUDILD�DUWLVWLFD�H�DO�VXR�FRUUHGR�IRWRJUDILFR��$G�RJJL�TXHVWR�q�O¶XQLFR�
DXWRJUDIR�ULWURYDWR�QHOOD�VWRULFD�ELEOLRWHFD�GL�FXL�'H�5REHUWR�q�VWDWR�GLUHWWRUH��JUD]LH�
DOO¶DWWHQ]LRQH�GHOOD�GRWW��5LWD�&DUERQDUR����/D�OHWWHUD��IRUPDWD�GD�GXH�IRJOL�GL�FP��
��;����VFULWWD�VROR�VXO�UHFWR�H�SXQWXDOPHQWH�UXEULFDWD�©=DIIHUDQD�����RWWREUH�����ª��
q�ULYROWD�DO�©FDULVVLPR�7RWzª�H�DFFHQQD�D�XQ�DSSDUHFFKLR�IRWRJUDILFR�DYXWR�LQ�
SUHVWLWR���
�
����������������������������������������������������������������������������������������������������������� =DIIHUDQD�����RWWREUH����

0LR�FDULVVLPR�7RWz���
&RQ�ULQQRYDWL��FRUGLDOLVVLPL�ULQJUD]LDPHQWL�SHU�LO�QXRYR�DPLFKHYROH�SUHVWLWR�GHOO¶DSSDUHFFKLR�
IRWRJUDILFR��WL�SUHJR�GL�YROHU�JUDGLUH�XQD�FRSLD�GHO�PLR�UHFHQWLVVLPR�5DQGD]]R��WL�VWULQJR�
DIIHWWXRVDPHQWH�OD�PDQR��H�D�ULYHGHUFL�SUHVWR���

�������������������������������������������������������������������������������������� �7XR�VHPSUH�)��GH�5REHUWR��
�
4XHVWD�EUHYH�QRWD�GL�ULQJUD]LDPHQWR��SXU�QRQ�UHVWLWXHQGR�DO�OHWWRUH�GHJOL�VFRUFL�
OHWWHUDUL��GRFXPHQWD�WXWWDYLD�XQ�DVSHWWR�SUDWLFR�GHOO¶DWWLYLWj�GHOOR�VFULWWRUH�IRWRJUDIR��

                                                        
���)��'H�5REHUWR��/HWWHUH�D�GRQQD�0DULDQQD�GHJOL�$VPXQGR��FLW���S�������
���/D�OHWWHUD�q�VWDWD�ULWURYDWD�GDOOD�GRWW��5LWD�&DUERQDUR��DOORUD�GLUHWWULFH�GHOOH�%LEOLWHFKH�5LXQLWH�&LYLFD�H�8UVLQR�5HFXSHUR��
LO����PDJJLR�������LQ�XQD�VDOD�DWWLJXD�DO�5HIHWWRULR�3LFFROR��DOO¶LQWHUQR�GL�XQ�VDFFKHWWR�FRQWHQHQWH�DOWUL�PDQRVFULWWL�GL�
GDWD]LRQL�GLIIHUHQWL��7XWWR�LO�PDWHULDOH�ULVXOWDYD�QRQ�LQYHQWDULDWR��/D�GRWW��&DUERQDUR��FXL�YDQQR�L�PLHL�ULQJUD]LDPHQWL��PL�
KD�VXELWR�DYYLVDWR�GHO�ULWURYDPHQWR��PL�KD�SHUPHVVR�GL�SUHQGHUH�YLVLRQH�GHOOD�OHWWHUD�H�GL�GDUH�QRWL]LD�GHO�VXR�FRQWHQXWR��
$GHVVR� OD�PLVVLYD� GHUREHUWLDQD� q� FXVWRGLWD� QHO� )RQGR�0DQRVFULWWL� $QWRQLR�8UVLQR� 5HFXSHUR�� FRQ� FROORFD]LRQH�8�5��
066�)��������
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XWLOH�D�ULFRVWUXLUH�OH�PRGDOLWj�GL�ODYRUR�GL�'H�5REHUWR�FKH�HUD�ULFRUVR�DO�SUHVWLWR�
GHOO¶©DSSDUHFFKLR�IRWRJUDILFRª�SHU�UHDOL]]DUH�OH�UDIILQDWH�IRWRJUDILH�G¶DUWH�SRVWH�D�
FRUUHGR�GL�5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��'HVWLQDWDULR�GHOOD�PLVVLYD�q�LO�EDURQH�
$QWRQLR�8UVLQR�5HFXSHUR��LO�©EDURQH�ELEOLRILORª�GHVFULWWR�GDO�URPDQ]LHUH�FRPH�
©FLWWDGLQR�HVHPSODUH��ULJLGR�DPPLQLVWUDWRUH�LQ�WHPSL�GD�QRL�ORQWDQL�GL�TXHVWD�VXD�FLWWj�
QDWDOHª���FKH�KD�ODVFLDWR�QHO�������SHU�HVSUHVVD�YRORQWj�WHVWDPHQWDULD��OD�VXD�ULFFD�
ELEOLRWHFD�DOO¶DOORUD�%LEOLRWHFD�&LYLFD�FDWDQHVH��RJJL�%LEOLRWHFKH�5LXQLWH�&LYLFD�H�$��
8UVLQR�5HFXSHUR��,O�WHVWDPHQWR�q�WUDVFULWWR�FRQ�DWWHQ]LRQH�GD�'H�5REHUWR�LQ�XQR�GHJOL�
DUWLFROL�GHGLFDWL�DO�SDWULPRQLR�DUWLVWLFR�GL�&DWDQLD�HG�q�GHILQLWR�XQ�©GRFXPHQWR�
QRELOLVVLPR�H�PDL�DEEDVWDQ]D�ORGDWRª��O¶LQWHUR�DUWLFROR��SXEEOLFDWR�VXO�©*LRUQDOH�
GHOO¶,VRODª�O¶��OXJOLR�������LQ�DVVROXWR�O¶XOWLPR�WHVWR�GDWR�DOOH�VWDPSH�GDOOR�VFULWWRUH��
WUDFFLD�XQ�ULWUDWWR�HQFRPLDVWLFR�GHOO¶DULVWRFUDWLFR�FROOH]LRQLVWD��XQ�JLXGL]LR�D�FXL�QRQ�
GRYHYD�HVVHUH�HVWUDQHD�OD�JUDWLWXGLQH�SHU�JOL�DQWLFKL�SUHVWLWL�IRWRJUDILFL����$�
FRQIHUPDUH�FKH�GLHWUR�DO�©7RWzª�GHOOD�PLVVLYD�GHUREHUWLDQD��YHUJDWD�D�=DIIHUDQD�
(WQHD�LO����RWWREUH�������VL�QDVFRQGH�$QWRQLR�8UVLQR�5HFXSHUR�q�XQD�OHWWHUD�GHO������
LQGLUL]]DWD�DOOD�PDGUH��FKH�LQFOXGH�DOFXQH�FRPXQLFD]LRQL�ULYROWH�DO�IUDWHOOR�'LHJR��/R�
VFULWWRUH�HVRUWD�'LHJR�DG�DYHUH�FXUD��GXUDQWH�OD�VXD�DVVHQ]D�SHU�OD�YLOOHJJLDWXUD��GHO�
PDWHULDOH�IRWRJUDILFR�GHOO¶8UVLQR�5HFXSHUR��FKLDPDWR�IDPLOLDUPHQWH�7RWz���
�
>«@�7L�UDFFRPDQGR�SRL�GL�UDFFRJOLHUH�WXWWL�LQVLHPH�H�GL�FXVWRGLUH�EHQH�L�PROWHSOLFL�RJJHWWL�IRUPDQWL�
LQVLHPH�LO�FRUUHGR�IRWRJUDILFR��VLFFRPH�QRQ�VRQR�FRVD�PLD��PD�GL�7RWz�8UVLQR��QRQ�YRUUHL�FKH�VH�QH�
SHUGHVVH�TXDOFXQR��WDQWR�SL��FKH��WUDWWDQGRVL�GL�XQD�PDFFKLQD�GL�DQWLFR�PRGHOOR��QRQ�VL�WURYHUHEEH�
SL��GD�FRPSUDUH�QHL�QHJR]L�����
�
/R�VWHVVR�8UVLQR�5HFXSHUR��SURSULR�FRPH�'H�5REHUWR��HUD�DSSDVVLRQDWR�IRWRJUDIR�H�
VRFLR�GHO�&$,�FDWDQHVH�GL�FXL�DYHYD�LOOXVWUDWR�OH�HVFXUVLRQL�FRL�VXRL�VFDWWL��YHUDPHQWH�
VRUSUHQGHQWL�SHU�O¶DELOLWj�WHFQLFD�����������
/D�5DQGD]]R�D�FXL�OR�VFULWWRUH�KD�ULYROWR�OD�VXD�DWWHQ]LRQH�q�XQD�FLWWDGLQD�ULFFD�GL�
PHPRULH�VWRULFKH�H�DUWLVWLFKH�FKH��SHU�OD�VXD�FROORFD]LRQH�JHRJUDILFD��q�VWDWD�
ULVSDUPLDWD�GDOOH�HUX]LRQL�HWQHH��QRQ�VXEHQGR�HFFHVVLYL�GDQQL�QHSSXUH�LQ�RFFDVLRQH�
GHO�WHUUHPRWR�GHO������FKH�KD�GLVWUXWWR�EXRQD�SDUWH�GHOOD�6LFLOLD�2ULHQWDOH��4XHVWR�
VLWR�IRUWLILFDWR��FDUDWWHUL]]DWR�GDOO¶XVR�GHOOD�SLHWUD�ODYLFD�WUDVIRUPDWD�LQ�GHFRUL�H�
PDVFKHURQL�GDJOL�VFDOSHOOLQL��ODPELWR�GDOOH�DFTXH�GHO�ILXPH�$OFDQWDUD�H�GRPLQDWR�
                                                        
���)��'H�5REHUWR��,O�SDWULPRQLR�DUWLVWLFR�GL�&DWDQLD��FLW���S������
���,YL��SS���������/¶DUWLFROR��SXEEOLFDWR�GD�'H�5REHUWR�VXO�©*LRUQDOH�GHOO¶LVRODª�O¶��OXJOLR������q�LQWLWRODWR�/D�%LEOLRWHFD�
8UVLQR��
���)��'H�5REHUWR��OHWWHUD�GHO���GLFHPEUH�������LQ�,G���/HWWHUH�D�GRQQD�0DULDQQD�GHJOL�$VPXQGR��D�FXUD�GL�V��=DSSXOOD�
0XVFDUj��&DWDQLD��7ULQJDOH��������S�������
���/H�%LEOLRWHFKH�5LXQLWH�&LYLFD�H�$��8UVLQR�5HFXSHUR�GL�&DWDQLD�FXVWRGLVFRQR�XQ�SUH]LRVR�DOEXP�GHO�������'D�&DWDQLD�
D�0HVVLQD��HVFXUVLRQH�D�SLHGL�IDWWD�LQ�DJRVWR������GDL�VRFL�GHOOD�VH]LRQH�&$,��FRQ�O¶XOWHULRUH�VSHFLILFD]LRQH�©)RWR�HVHJXLWH�
GDO� VRFLR� $YY�� $�� 8UVLQRª�� 6WXSLVFH� O¶DOWD� TXDOLWj� WHFQLFD� GHJOL� VFDWWL� SXQWXDOPHQWH� UXEULFDWL� FRQ� VFULWWH� DXWRJUDIH��
O¶DWWHQ]LRQH� FRPSRVLWLYD�� OD� SUHVHQ]D� GL� GLYHUVL� VFDWWL� DQWURSRORJLFL� GHGLFDWL� DL� FRQWDGLQL� PROWR� YLFLQL� DO� OLQJXDJJLR�
YHUJKLDQR��O¶DWWHQ]LRQH�YROWD�DL�JLRFKL�GHL�EDPELQL�GHOOH�IDPLJOLH�FRQWDGLQH��0RQHOOL�DO�VROH��,O�JLRFR�GHOOD�FLDSSHGGD���
XQ�VLQJRODUH�VFDWWR�UHDOL]]DWR�D�=DIIHUDQD�(WQHD��OXRJR�GHOOH�YLOOHJJLDWXUH�GHUREHUWLDQH��LQ�FXL�L�FRQWDGLQL�H�JOL�DOSLQLVWL�
GHO�&$,�VL�PHVFRODQR�LQ�SRVD�SUHVVR�XQD�IDOHVLD�ODYLFD��'D�QRWDUH�DQFKH�FKH�DOFXQL�OXRJKL�UDSSUHVHQWDWL��DL�FRQILQL�WUD�
&DWDQLD�H�0HVVLQD�YHUUDQQR�LQFOXVL�QHOOD�PRQRJUDILD�GHUREHUWLDQD�5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD�����
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GDOO¶(WQD��q�WUDVILJXUDWR�OHWWHUDULDPHQWH�GD�'H�5REHUWR�VHFRQGR�O¶HYRFD]LRQH�GL�XQ�
0HGLRHYR�IRVFR�H�IDVFLQRVR��JLj�ULVFRQWUDELOH�QHOOH�SDJLQH�GHOOD�PRQRJUDILD�FDWDQHVH�
GHGLFDWH�DO�&DVWHOOR�8UVLQR�R�DOOH�DEVLGL�QRUPDQQH�LQJOREDWH�QHOOD�FDWWHGUDOH�WDUGR�
EDURFFD����5DQGD]]R�q�XQR�GHJOL�DELWDWL�SL��YLFLQL�DO�FUDWHUH�FHQWUDOH�GHOO¶(WQD��PD��
DEEDUELFDWR�VX�XQ�VROLGR�VSHURQH�EDVDOWLFR��QRQ�q�VWDWR�ODPELWR�GDOOH�FRODWH�ODYLFKH��LO�
SDHVH�FRQVHUYDYD�GXQTXH�SUHVWLJLRVL�PRQXPHQWL�QRUPDQQL��VYHYL�H�DUDJRQHVL��
DVVLHPH�DOOH�WHVWLPRQLDQ]H�G¶HSRFD�EDURFFD�DVVDL�SL��FRPXQL�QHJOL�DOWUL�FHQWUL�
GHOO¶LVROD��/D�FLWWDGLQD�WHVWLPRQLD�HPEOHPDWLFDPHQWH�OD�FRHVLVWHQ]D�GL�GLYHUVH�HWQLH�
WLSLFD�GHOOD�6LFLOLD�PHGLHYDOH��FRQ�UHODWLYL�TXDUWLHUL�H�FKLHVH�GL�ULIHULPHQWR��O¶HWQLD�
ODWLQD�UDSSUHVHQWDWD�GDOOD�PRQXPHQWDOH�FKLHVD�GL�6DQWD�0DULD�$QQXQ]LDWD��TXHOOD�
ORPEDUGD�GD�6DQ�0DUWLQR�H�TXHOOD�JUHFD�GD�6DQ�1LFROz��6X�TXHVWD�FDUDWWHULVWLFD��VXO�
ULFFR�SDWULPRQLR�DUWLVWLFR�GHOOH�WUH�FKLHVH�VL�VRIIHUPD�OD�PRQRJUDILD�GHUEHUWLDQD��1RQ�
PDQFD�O¶DWWHQ]LRQH�ULYROWD�DJOL�HGLILFL�ODLFL��SDOD]]R�&ODUHQWDQR��OD�YLD�GHJOL�$UFKL�
DFXWL��L�GHFRUL�GL�ILQHVWUH�H�SRUWDOL�GHL�WLSL�HGLOL]L�PLQRUL�LQ�GLDORJR�FRL�PRQXPHQWL�
PDJJLRUL��WHVWLPRQLDQ]H�DUWLVWLFKH�SRFR�QRWH�H�SXQWXDOPHQWH�VHJQDODWH�GDOOR�VFULWWRUH�
FKH��DQFKH�LQ�TXHVWR��ULYHOD�XQR�VJXDUGR�DQWLFLSDWRUH�GHL�PRGHUQL�SDUDGLJPL�GHOOD�
VWRULD�GHOO¶DUWH��4XDQGR�'H�5REHUWR�ODYRUDYD�DOOD�VXD�JXLGD�QRQ�SRWHYD�FHUWR�
LPPDJLQDUH�FKH��VH�OD�QDWXUD�DYHYD�ULVSDUPLDWR�5DQGD]]R��DOWUHWWDQWR�QRQ�DYUHEEH�
IDWWR�OD�JXHUUD��L�ERPEDUGDPHQWL�GHO�������LQIDWWL��KDQQR�FDXVDWR�JUDYL�SHUGLWH�DO�
SDWULPRQLR�ORFDOH�H�KDQQR�DOWHUDWR�LQ�PRGR�LUUHYHUVLELOH�DOFXQL�OXRJKL�GHVFULWWL�R�
IRWRJUDIDWL�GDO�URPDQ]LHUH��$QFKH�SHU�TXHVWR�L�VXRL�VFDWWL�IRWRJUDILFL��ROWUH�
DOO¶LQWULQVHFR�YDORUH�DUWLVWLFR��FRVWLWXLVFRQR�RJJL�XQ�GRFXPHQWR�LPSUHVFLQGLELOH�SHU�
ULFRVWUXLUH�OD�VWRULD�GHOOD�FLWWj�PHGLHYDOH�H�GHO�VXR�WHUULWRULR���
 
 
���,QWHUWHVWXDOLWj�H�FLWD]LRQL�RGHSRULFKH�
�
/D�JXLGD�GL�5DQGD]]R�q�VWDWD�UHDOL]]DWD�FRQ�OR�VWHVVR�SURFHGLPHQWR�GHOOD�PRQRJUDILD�
GHGLFDWD�D�&DWDQLD��TXHO�ULJRURVR�ODYRUR�GRFXPHQWDULR�FKH��FRPH�VRWWROLQHDYD�
9LWDOLDQR�%UDQFDWL����HUD�SHU�'H�5REHUWR�XQ�SUHVXSSRVWR�QHFHVVDULR�DQFKH�DOOD�
VFULWWXUD�OHWWHUDULD�H�DOOD�UHGD]LRQH�GHL�VXRL�URPDQ]L��/D�PRQRJUDILD�DVVRPPD�DOOD�
ULFRJQL]LRQH�VWRULFD�HG�HUXGLWD�XQD�ULFFD�LQWHUWHVWXDOLWj�OHWWHUDULD��9HQJRQR�PHVVH�LQ�
ULOLHYR�OH�UDUH�WHVWLPRQLDQ]H�RGHSRULFKH�UHODWLYH�DO�SDHVH�HWQHR��&RVu��VXOOD�VFRUWD�
GHOO¶©XOWLPR�GHL�URPDQWLFLª��LO�SRHWD�*LXVHSSH�5HJDOGL�FKH�VDOu�D�GRUVR�GL�PXOR�ILQR�D�
5DQGD]]R�UDSSUHVHQWDQGROD�FRPH�©PDOLQFRQLFD�FLWWjª��©FLWWj�GD�URPDQ]Rª�H�©FLWWj�GD�
SRHWD�QRUGLFRª��'H�5REHUWR�GHILQLVFH�LO�OXRJR�©TXDVL�XQ¶DOOXFLQD]LRQHª��XQ�
©FDQWXFFLR�GL�PRQGR�VRSUDYYLVVXWR�DO�0HGLR�(YRª�����
                                                        
���)��'H�5REHUWR��&DWDQLD��FLW���SS���������
���9��%UDQFDWL��8Q�OHWWHUDWR�G¶DOWUL�WHPSL��LQ�,G���,O�ERUJKHVH�H�O¶LPPHQVLWj��6FULWWL������������D�FXUD�GL�6��'H�)HR�H�*��$��
&LERWWR��0LODQR��%RPSLDQL��������S��������
���*LXVHSSH�5HJDOGL�q�VWDWR�QDUUDWRUH�H�SRHWD�HVWHPSRUDQHR��QDWR�D�9DUDOOR�QHO������H�PRUWR�D�%RORJQD�QHO�������/LEHUDOH��
KD�SDUWHFLSDWR�DO�5LVRUJLPHQWR��+D�YLDJJLDWR�D�OXQJR�LQ�(XURSD��$VLD�HG�$IULFD��'RSR�O¶8QLWj�KD�LQVHJQDWR�QHJOL�$WHQHL�
GL�&DJOLDUL�H�%RORJQD��GRYH�KD�RWWHQXWR�OD�FDWWHGUD�GL�6WRULD��OH�VXH�OH]LRQL�VRQR�VWDWH�IUHTXHQWDWH�GDO�3DVFROL��+D�VFULWWR�
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/D�FLWD]LRQH�LQFLSLWDULD�GHO�5HJDOGL��FRQ�XQ�SURFHGLPHQWR�VLPLOH�D�TXHOOR�GHOOD�
&DWDQLD�FKH�ILQ�GDOOD�SULPD�SDJLQD�PHQ]LRQD�XQ�WHVWR�GHO�VHFHQWLVWD�'RPHQLFR�
*XJOLHOPLQL��Gj�LO�WRQR�DOO¶LQWHUR�OLEUR��'H�5REHUWR�ULSURSRQH��GHQWUR�OH�YLUJROHWWH�
LQWHUOLQHDUL��XQ�SDVVR�GHOOD�FRUULVSRQGHQ]D�GHO�YLDJJLDWRUH�FRQ�/LRQDUGR�9LJR��
FXVWRGLWD�DOO¶$FFDGHPLD�=HODQWHD�GL�$FLUHDOH�H�DQFRUD�RJJL�LQ�EXRQD�SDUWH�LQHGLWD����,O�
SLHPRQWHVH�5HJDOGL��IHUYHQWH�SDWULRWD��QRWR�SHU�OD�VXD�FDSDFLWj�GL�YHUVLILFD]LRQH�
HVWHPSRUDQHD��q�JLXQWR�LQ�6LFLOLD�QHOO¶DXWXQQR�GHO������SHU�HVLELUH��QHL�WHDWUL�H�QHL�
FLUFROL�FXOWXUDOL��OD�VXD�EULOODQWH�DWWLYLWj�GL�LPSURYYLVDWRUH��HVSORUDQGR�SHU�SL��GL�XQ�
DQQR�O¶LVROD�H�L�VXRL�PRQXPHQWL��Ê�VLJQLILFDWLYR�FKH��PHQWUH�&DUGXFFL�KD�GHGLFDWR�
DOO¶DXWRUH�GHOOD�'RUD�H�GHOO¶(JLWWR�XQD�GHOOH�VXH�2GL�%DUEDUH��$OHVVDQGULD��
ULHYRFDQGR�OH�JHVWD�GL�$OHVVDQGUR��DOOXGHQGR�GXQTXH�D�XQ�2ULHQWH�UHPRWR�H�PLWL]]DWR��
'H�5REHUWR�VL�VLD�VHUYLWR�GHOOD�WDUVLD�LQWHUWHVWXDOH�UHJDOGLDQD�SHU�HYRFDUH�LO�0HGLRHYR�
H�VRWWROLQHDUH�TXDQWR�OD�FLWWDGLQD�HWQHD�IRVVH��XQ�WHPSR��VFRQRVFLXWD�H�GLIILFLOPHQWH�
UDJJLXQJLELOH���
�
/¶XOWLPR�GHL�URPDQWLFL��O¶DXWRUH�GHOOD�'RUD��*LXVHSSH�5HJDOGL��IUD�O¶XQD�H�O¶DOWUD�SHUHJULQD]LRQH�
GHOOD�VEDOHVWUDWD�VXD�YLWD��VL�WURYz�LQ�6LFLOLD��D�7DRUPLQD��QHO�������TXDQGR�TXHOOD�FLWWDGHOOD�QRQ�
VRJQDYD�QHSSXUH�GL�GLYHQWDUH�XQD�VWD]LRQH��FRPH�VL�GLFH��LQWHUQD]LRQDOH��Qp�ULXVFLYD�GDYYHUR�
DJHYROH�SUHQGHUQH�OH�PRVVH�SHU�YLVLWDUH�O¶LQWHUQR�GHOO¶LVROD��VH�QRQ�FKH�L�GLVDJL�H�L�SHULFROL�GLQQDQ]L�
DL�TXDOL�L�UDUL�YLDJJLDWRUL�FDSLWDWL�ODJJL��VROHYDQR�DUUHWUDUVL��RIIULURQR�LQYHFH�XQ¶DWWUDWWLYD�LQ�SL��DOOR�
VSLULWR�DYYHQWXURVR�GHOO¶LPSURYYLVDWRUH�SLHPRQWHVH��LO�TXDOH��GLYLVDWR�G¶LQROWUDUVL�OXQJR�OD�YDOOH�
GHOO¶$OFDQWDUD��PRQWz�VHQ]¶DOWUR��QHO�FXRUH�GHOO¶LQYHUQR��LO����JHQQDLR��VXO�WUHQR�GLUHWWR�GL�TXHL�
WHPSL��FLRq�VRSUD�XQ�PXOR����
�
/H�SLWWRUHVFKH�EDO]H�GHO�ERUJR�KDQQR�VWLPRODWR�O¶LPPDJLQDULR�GL�'H�5REHUWR�FKH�KD�
FLWDWR�SHUVLQR�XQ�HVLOH�URPDQ]R�G¶DSSHQGLFH�FRPH�&RUOHRQH�GL�)UDQFLV�0DULRQ�
&UDZIRUG��FDUDWWHUL]]DWR�GD�DOFXQH�VFHQH�UDQGD]]HVL����H�VL�UDWWULVWDYD�SHUFKp�
O¶DOVD]LDQR�$XJXVW�6FKQHHJDQV��FKH�QHOOD�VXD�6LFLOLD�DYHYD�FRPSRVWR�XQ�FDSLWROR�
GHGLFDWR�DO�URPDQWLFLVPR�GHOO¶HSRFD�QRUPDQQD��QRQ�DYHVVH�QHSSXUH�VRVSHWWDWR�LO�
©URPDQWLFLVPR�GL�5DQGD]]Rª����)LQ�GDOOH�SULPH�SDJLQH�GHOOD�JXLGD�OR�VFULWWRUH�
PHQ]LRQD�L�QRPL�GL�DXWRUL�FKH��SXU�DYHQGR�SHUFRUVR�O¶LVROD�ILQR�D�ODPELUH�LO�SDHVH�
HWQHR��QRQ�O¶KDQQR�YLVLWDWR�R�QH�KDQQR�SHUVLQR�LJQRUDWR�LO�QRPH��FRPH�LO�%D]LQ��LO�

                                                        
DQFKH�GLYHUVL�OLEUL�LQ�SURVD��WUD�FXL�/D�'RUD��0HPRULH�GL�*LXVHSSH�5HJDOGL��7RULQR��9DFFDULQR��������DUULFFKLWD�GDL�YHUVL�
GHGLFDWL�D�'DQWH�H�$OILHUL��H�/¶(JLWWR�DQWLFR�H�PRGHUQR��)LUHQ]H��/H�0RQQLHU��������&DUGXFFL�KD�FRPSRVWR��QHO�OXJOLR�
������XQD�OLULFD�SRL�FRQIOXLWD�QHOOH�2GL�EDUEDUH��$OHVVDQGULD��$�*LXVHSSH�5HJDOGL�TXDQGR�SXEEOLFz�O¶(JLWWR��8Q�SURILOR�
GHO�SRHWD�H�GHO�YLDJJLDWRUH�q�OHJJLELOH�LQ�)��2UODQGR��*LXVHSSH�5HJDOGL��)LUHQ]H��7LSRJUDILD�GHOOD�*D]]HWWD�G¶,WDOLD��������
���/H�FLWD]LRQL�GL�'H�5REHUWR�VRQR�WUDWWH�GDOOD�OHWWHUD�DXWRJUDID�GL�5HJDOGL�D�/LRQDUGR�9LJR�GHO����JHQQDLR�������FXVWRGLWD�
QHOOD�%LEOLRWHFD�=HODQWHD�GL�$FLUHDOH��/��9LJR��(SLVWRODULR��9ROXPH�9��7RPR�,,,������������/¶HSLVWRODULR�q�LQ�EXRQD�SDUWH�
LQHGLWR��PD�'H�5REHUWR�FLWDYD�GD�0��0DQGDODUL��5LFRUGL�GL�6LFLOLD��5DQGD]]R��YRO��,,��&DWDQLD��*LDQQRWWD��������SS�����
����
���)��'H�5REHUWR��5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��FLW���S������
���'H�5REHUWR�GRYHYD�DYHU�OHWWR�OD�UHFHQWH�WUDGX]LRQH�GL�&RUOHRQH�GL�&UDZIRUG�SXEEOLFDWD�SHU�L�WLSL�7UHYHV��&IU��)��0��
&UDZIRUG��&RUOHRQH��0LODQR��7UHYHV�(GLWRUH��������
���'H�5REHUWR� ID� ULIHULPHQWR�DG�$��6FKQHHJDQV��6L]LOLHQ��%LOGHUDXV�1DWXU��*HVKLFKWH�XQG�/HEHQ��/HLS]LJ��%URFNKDXV��
������,O�URPDQ]LHUH�FRQRVFHYD�O¶RSHUD�GL�6FKQHHJDQV�JUD]LH�DOO¶HGL]LRQH�FXUDWD�GDO�3LWUq��RYYHUR�/D�6LFLOLD�QHOOD�QDWXUD��
QHOOD�VWRULD�H�QHOOD�YLWD�SHU�$XJXVWR�6KQHHJDQV�FRQ�DSSHQGLFH�H�QRWH�GL�*��3LWUq��)LUHQ]H��%DUEHUD��������
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9XLOOLHU�H�LO�'U\����$QQL�GRSR�OD�SXEEOLFD]LRQH��DFFHQQDQGR�DOO¶RSHUD�H�DOOH�HVFXUVLRQL�
GL�*HRUJH�6DQG�VXOO¶(WQD��'H�5REHUWR�GHILQLYD�O¶,WDOLD�OD�©VHFRQGD�SDWULD�GHL�
URPDQWLFLª��VRWWROLQHDQGR�FRPH�©LO�SL��WHUULELOH�YXOFDQR�G¶(XURSDª�DYHVVH�
VXJJHVWLRQDWR�XQD�YDVWD�VFKLHUD�GL�VFULWWRUL�FKH��WXWWDYLD��O¶DYHYDQR�PHQ]LRQDWR�VROR�
FRPH�WHUPLQH�GL�SDUDJRQH��VHQ]D�©IDUQH�OD�VFHQD�GHOOH�ORUR�IDQWDVPDJRULHª����/D�
IRVFD�5DQGD]]R�q�O¶RFFDVLRQH��SHU�O¶DXWRUH��GL�GHGLFDUVL�D�XQ¶DIIDVFLQDQWH�QDUUD]LRQH�
DUWLVWLFD�H�XQD�GHVFUL]LRQH�FRVWDQWHPHQWH�PHGLDWD�GDOOD�PHPRULD�OHWWHUDULD�FKH�VSHVVR�
FHGH�DJOL�©HFKL�GD�URPDQ]R�QRUGLFRª��UHFXSHUDQGR�DOFXQL�WRQL�H�VXJJHVWLRQL�SURSUL�GHL�
URPDQ]L�VWRULFL�G¶DPELHQWD]LRQH�PHGLHYDOH��1HO�FDVR�GL�'H�5REHUWR�QRQ�VL�WUDWWD��
WXWWDYLD��GL�XQ�VHPSOLFH�JRWKLF�UHYLYDO��PD�GHOOD�GHVFUL]LRQH�GL�XQ�DPELHQWH�LGHDOH�
FDUR�DOO¶LQWHOOHWWXDOH�WULSOLFLVWD�H�ZDJQHULDQR����GL�XQD�LPPDJLQDULD�HWHURWRSLD�DOOH�
IDOGH�GHOO¶(WQD��'DOOD�VWHVVD�LQFOLQD]LRQH�GHOOR�VFULWWRUH�VRQR�QDWL�SHUVRQDJJL�FRPH�
(UPDQQR�5DHOL��ILJOLR�G¶XQ�VLFLOLDQR�H�G¶XQD�WHGHVFD��GLYLVR�H�VFLVVR�WUD�OH�GXH�LQGROL��
R�O¶LGHDOLVWD�)UDQ]�YRQ�5|GULFK�GL�'RFXPHQWL�XPDQL��FDSDFH�GL�FRQWHPSODUH�VSD]L�
SURIRQGL��EHOOH]]H�SXUH�H�LQFRQWDPLQDWH��'HOOD�VFLVVLRQH�WUD�GXH�QDWXUH�FRQWUDVWDQWL�
GHVFULWWD�GD�'H�5REHUWR�LQ�(UPDQQR�5DHOL�VL�VDUHEEH�ULFRUGDWR�7RPDVL�GL�/DPSHGXVD�
WUDFFLDQGR�LO�ULWUDWWR�GHO�VXR�SULQFLSH�GL�6DOLQD�FKH��JUD]LH�DL�FDOFROL�HVDWWL�
GHOO¶DVWURQRPLD��VSLQJHYD�LO�VXR�GHVLGHULR�GL�SXUH]]D�WUD�JOL�DELVVL�VLGHUDOL��6L�WUDWWD�GL�
UDSSUHVHQWD]LRQL�HPEOHPDWLFKH�GHOOD�ULFHUFD�GL�XQ¶DOWHULWj�SURVVLPD��GL�XQD�YRFD]LRQH�
DOO¶HVLOLR�FKH�KD�FDUDWWHUL]]DWR�WDQWL�VFULWWRUL�VLFLOLDQL�DQFKH�QHO�FRUVR�GHO�1RYHFHQWR��
EDVWL�SHQVDUH�D�9LWWRULQL�FRQ�OD�VXD�6LFLOLD�ORPEDUGD�H��LQ�VRWWLOH�GLDORJR�FRQ�9LWWRULQL��
DO�&RQVROR�GH�,O�VRUULVR�GHOO¶LJQRWR�PDULQDLR��FKH�KD�FRQIHULWR�XQ�YDORUH�HPEOHPDWLFR�
G¶DOWHULWj�D�6DQ�)UDWHOOR�H�DO�VDQIUDWHOODQR��XQ�GLDOHWWR�GL�RULJLQH�JDOOR�LWDOLFD����
6H�QHOOD�VXD�PRQRJUDILD�FDWDQHVH�'H�5REHUWR�VL�HUD�DIILGDWR�DOOD�WHVWLPRQLDQ]D�GL�GXH�
VHFHQWLVWL��LO�*XJOLHOPLQR�H�LO�&XWHOOL��L�FXL�WHVWL�FRQIHULVFRQR�XQ¶DXUD�VROHQQH�H�
DUFDLFL]]DQWH�DOOD�UDSSUHVHQWD]LRQH�GHOOD�FLWWj��QHOOD�JXLGD�UDQGD]]HVH�HJOL�ULSURSRQH�
VSHVVR�OD�YRFH�GHO�FLQTXHFHQWLVWD�$QWRQLR�)LORWHR�GHJOL�2PRGHL��O¶DXWRUH�GL�XQD�
$HWQDH�7RSRJUDSKLD��GL�XQD�'HVFUL]LRQH�GHOOD�6LFLOLD��GL�XQD�1RWDELOH�HW�IDPRVD�
KLVWRULD�GHO�IHOLFH�LQQDPRUDPHQWR�GHO�'HOILQR�GL�)UDQFLD�HW�GL�$QJHOLQD�/RULD��ROWUH�
FKH�GL�XQ�FDQ]RQLHUH�ULFFR�GL�HFKL�SHWUDUFKHVFKL��UDSSUHVHQWDWLYR�GHJOL�VWLOHPL�
SRVWEHPELDQL����$WWUDYHUVR�OD�ULFRJQL]LRQH�HUXGLWD�O¶©LQWHOOHWWXDOH�ELEOLRWHFDULRª���KD�

                                                        
���'H�5REHUWR�FLWD�5��%D]LQ��&URTXLV�LWDOLHQV��3DULV��&DOPDQ�/qY\��������*��9XLOOLHU��DXWRUH�GL�/D�6LFLOH��,PSUHVVLRQV�GX�
SUpVHQW�HW�GX�SDVVp��3DULV��/LEUDLULH�+DFKHWWH��������'U\��SVHXGRQLPR�GL�$LPDEOH�$GULHQ�)OHXU\���7ULQDFULD��3URPHQDGH�
HW�LPSUHVVLRQV�VLFLOLHQQHV��3DULV��3ODQ�1DXUULW��������
���)��'H�5REHUWR��*LRUJLR�6DQG�VXOO¶(WQD��©*LRUQDOH�GL�6LFLOLDª����PDU]R�������SRL�LQ�,G���6FULWWL�VXOO¶(WQD��D�FXUD�GL�*��
)LQRFFKLDUR�&KLPLUUL��&DWDQLD��(GL]LRQL�*UHFR��������SS���������
���&IU��LQ�PHULWR�$��*XDUQLHUL�&DUD]]RO��7ULVWDQR��PLR�7ULVWDQR��*OL�VFULWWRUL�LWDOLDQL�H�LO�FDVR�:DJQHU��%RORJQD��,O�0XOLQR��
������S������5��&DVWHOOL��,O�SXQWR�VX�)HGHULFR�'H�5REHUWR��$FLUHDOH�5RPD��%RQDQQR�(GLWRUH��������SS�����������*��/RQJR��
5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��FLW���S�������
���8QD�ELRJUDILD�DFFXUDWD�GL�$QWRQLR�)LORWHR�GHJOL�2PRGHL�H�XQD�ULIOHVVLRQH�VXL�WHVWLPRQL�PDQRVFULWWL�GHOO¶LQWHUD�VXD�RSHUD�
VRQR�SURSRVWH�LQ�$��0DQLWWD�H�*��0DQLWWD��,O�FRGLFH�DXWRJUDIR�GHOOH�5LPH�GL�$QWRQLR�)LORWHR�GHJOL�2PRGHL��&DSSRQLDQR�
������,QGDJLQL�VX�XQ�LQHGLWR�SHWUDUFKLVWD�GHO�&LQTXHFHQWR��&DVWLJOLRQH�GL�6LFLOLD��&7���(GL]LRQL�,O�&RQYLYLR��������
���/D� VXJJHVWLYD� GHILQL]LRQH� q� GL� 6LPRQD� ,QVHUUD� FKH� ULFRUGD� O¶DWWLYLWj� GHUREHUWLDQD� GL� ELEOLRWHFDULR� H� GLUHWWRUH� GHOOD�
%LEOLRWHFD�&LYLFD�FDWDQHVH��&IU��6�� ,QVHUUD��%LEOLRWHFKH�H�ELEOLRWHFDUL�D�&DWDQLD� WUD�;,;�H�;;�VHFROR��$FLUHDOH�5RPD��
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UHFXSHUDWR�OD�PHPRULD�GL�XQR�VFULWWRUH�FKH��QDWR�LQ�XQR�GHL�SDHVL�VLFLOLDQL�WUDWWDWL�QHOOD�
JXLGD�H�SRL�WUDVIHULWRVL�D�5RPD��KD�LQWHVVXWR�UDSSRUWL�FRQ�$QQLEDO�&DUR��*LRYDQ�3DROR�
/RPD]]R�H�$QJHOR�*DEULHO��FRPSDJQR�GL�VWXGL�GHO�%HPER��/D�1RWDELOH�HW�IDPRVD�
KLVWRULD��DVVLHPH�DOOD�FLWD]LRQH�GL�XQ¶HSLVWROD�GHO�WURYDWRUH�5DLPEDXG�GH�9DTXHLUDV�LQ�
FXL�YLHQH�PHQ]LRQDWD�5DQGD]]R����UHVWLWXLVFRQR�DQFRUD�XQ�FDQRYDFFLR�ULFFR�GL�
VXJJHVWLRQL�OHWWHUDULH��Ê�XWLOH�VRWWROLQHDUH�FKH�O¶HYRFD]LRQH�GHUREHUWLDQD�GHO�
0HGLRHYR�q�GHQXQFLDWD��ROWUH�FKH�GDOOD�WUDPD�LQWHUWHVWXDOH��GDOOD�VFHOWD�OHVVLFDOH��
GDOO¶XVR�GL�VRVWDQWLYL�FRPH�©VFROWDª��©DUFKLEXJLHUHª��©DUDOGRª��©VWHQGDUGRª��
©VWHPPDª��©JXJOLDª��©SRVWLHUODª��©SXJQDª��©RULIUDPPLª��©WXEDª�H�©URQGDª��DFFDQWR�
DG�DJJHWWLYL�FRPH�©WXUULWDª��©JRWLFDª��©DUFKLDFXWDª�H�©PRUHVFDª��6L�OHJJD�TXHVWR�
SDVVR�TXDVL�D�LQFLSLW�GHOOD�PRQRJUDILD���
�
1RQ�q�SRVVLELOH��YHUDPHQWH��LQ�FRVu�UDSLGH�ULJKH�FRPH�TXHOOH�GHOOD�OHWWHUD�GHO�5HJDOGL�D�/LRQDUGR�
9LJR��VXR�FRQIUDWHOOR�LQ�$SROOR��GLSLQJHU�PHJOLR�TXHO�FDQWXFFLR�GL�PRQGR�VRSUDYYLVVXWR�DO�PHGLR�
(YR��&KL�JXDUGD�5DQGD]]R�YHQHQGR�GD�0DOHWWR�R�VFHQGHQGR�GD�6DQWD�'RPHQLFD�9LWWRULD��FKL�VFRUJH�
LO�PXFFKLR�GHOOH�YHFFKLH�FDVH�DQQHULWH�GDO�VROH�H�VEDWWXWH�GDL�YHQWL�VXOO¶RUOR�GHOOH�EDO]H�FKH�
O¶$OFDQWDUD�ODPELVFH��FKL�FRQWHPSOD�OH�PHUODWXUH�GHOOH�VXH�PXUH�H�GHOOH�VXH�SRUWH��OD�WRUUH�GHO�
&DVWHOOR��OH�JXJOLH�H�OH�ILQHVWUH�JRWLFKH�GL�6DQWD�0DULD�R�6DQ�0DUWLQR��QRQ�SXz�VRWWUDUVL��VH�SHU�SRFR�
KD�O¶DQLPD�FDSDFH�GL�FRPPR]LRQL�HVWHWLFKH��DG�XQD�VSHFLH�GL�IDVFLQR��TXDVL�DG�XQ¶DOOXFLQD]LRQH��
SDUH�HIIHWWLYDPHQWH�FKH�OD�FLWWj�DEELD�L�VXRL�EDURQL�DOOH�YHWWH��OH�VXH�VFROWH�YLJLOL�GLHWUR�L�ULSDUL��L�VXRL�
DUFKLEXJLHUL�VXO�SXQWR�GL�GDU�IXRFR�DOOH�PLFFH��L�VXRL�DUDOGL�SURQWL�D�GDU�ILDWR�DOOH�WURPEH�����
�
�,QWHUL�VLQWDJPL�VRQR�IUXWWR�GL�SUH]LRVLVPR�OHWWHUDULR��GDOOH�©EDO]H�LQFRQFXVVHª�DOOH�
©YHFFKLH�FKLHVH�WXUULWHª��3L��RYYLR�q�LO�UHSHUWRULR�OHVVLFDOH�FKH�DWWLQJH�DL�WHFQLFLVPL�
GHOOD�VWRULD�GHOO¶DUWH��PD�FKH�VL�FRPSLDFH�GL�YDULDQWL�ULFHUFDWH�FRPH�©DFTXDVDQWDLª�H�
©VFROWXUHª��'H�5REHUWR��VSHVVR��KD�GDWR�SURYD�GL�XQD�QRWHYROH�FDSDFLWj�GL�PLPHVL�
VWLOLVWLFD��EDVWL�SHQVDUH�DOO¶LURQLFD�PHQ]LRQH��QH�,�9LFHUp��GHJOL�HSLWDIIL�HUXGLWL�FKH�GRQ�
&RQR�&DQDOj�DYHYD�FRPSRVWR�SHU�OH�HVHTXLH�IXQHEUL�GL�7HUHVD�8]HGD��SULQFLSHVVD�GL�
)UDQFDODQ]D����R�DOOH�ULSHWXWH�PHQ]LRQL�GHO�7HDWUR�*HQHDORJLFR�GHO�0XJQRV��,O�
SOXULVWLOLVPR�GH�,�9LFHUp�HYROYH�LQ�XQ�YHUR�H�SURSULR�SOXULOLQJXLVPR�QHO�UDFFRQWR�/D�
SDXUD��LQ�FXL�OH�GLYHUVH�SDUODWH�GLDOHWWDOL�VRQR�IXQ]LRQDOL�D�UDSSUHVHQWDUH�OD�GLYHUVD�
RULJLQH�GHL�VROGDWL�LQ�WULQFHD����1HOOD�5DQGD]]R�O¶DFFRUWD�VFHOWD�OHVVLFDOH��OD�WUDPD�
LQWHUWHVWXDOH�H�OH�GHVFUL]LRQL�GHOOH�DUFKLWHWWXUH�RJLYDOL��IDFHQGR�VHQWLUH�XQ¶DULD�
OLQJXLVWLFD�FKH�D�WUDWWL�HYRFD�,�9LFHUp��GHILQLVFRQR�LO�ULWUDWWR�GL�XQD�FLWWDGLQD�FKH��ILQR�
DG�DOORUD��HUD�VWDWD�UDUDPHQWH�RJJHWWR�GHOO¶DWWHQ]LRQH�GHL�FURQDFKLVWL�ORFDOL��PD�QRQ�
HUD�PDL�VWDWD�UDSSUHVHQWDWD�LQ�YLUW��GL�XQD�VLQRVVL�FRVu�FRPSOHVVD��DWWHQWD�DOOD�VXD�
VWRULD��DL�VXRL�YDORUL�DUWLVWLFL�H�DOOH�VXH�GHVFUL]LRQL�OHWWHUDULH��
                                                        
%RQDQQR�(GLWRUH��������SS���������(DG��/H�ELEOLRWHFKH�GL�9HUJD��&DSXDQD�H�'H�5REHUWR��LQ�9HUJD�H�LO�9HULVPR��D�FXUD�GL�
*��)RUQL��5RPD��&DURFFL�(GLWRUH��������SS������������
���)��'H�5REHUWR��5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��FLW���S������/R�VFULWWRUH�FLWD�XQD�GHOOH�/HWWHUH�DO�PDUFKHVH�%RQLIDFLR�
GL�5LPEDXG�GH�9DTXHLUDV��&IU��5DLPEDXG�GH�9DTXHLUDV��/LULFKH��D�FXUD�GL�7KRPDV�*��%HUJLQ��)LUHQ]H��6DQVRQL��������S��
�����
���,YL��SS����������
���)��'H�5REHUWR��5RPDQ]L�H�UDFFRQWL��D�FXUD�GL�&��$��0DGULJQDQL��0LODQR��0RQGDGRUL��������SS�����������
���&IU��)��'H�5REHUWR��/D�SDXUD��SRVWID]LRQH�GL�$��'L�*UDGR��5RPD��(GL]LRQL�H�R��������



REOLR���� � ;,9��JLXJQR������_�,661���������� 

� ����

�
�
���'H�5REHUWR�IRWRJUDIR�
�
8QD�GHOOH�FDUDWWHULVWLFKH�SL��VLJQLILFDWLYH�GL�5DQGD]]R�H�OD�YDOOH�GHOO¶$OFDQWDUD�q�
O¶DPSLD�SUHVHQ]D�GL�IRWRJUDILH�UHDOL]]DWH�GDOOR�VWHVVR�'H�5REHUWR��EHQ�VHWWDQWD�VXOOH�
FRPSOHVVLYH�FHQWRTXDUDQWRWWR�GHOOD�JXLGD��TXDVL�OD�PHWj��GXQTXH��GHOO¶LQWHUR�DSSDUDWR�
LOOXVWUDWLYR��$�GLIIHUHQ]D�GL�TXDQWR�DFFDGXWR�SHU�9HUJD��SXUWURSSR��QRQ�VRQR�PDL�VWDWH�
ULWURYDWH�OH�ODVWUH�IRWRJUDILFKH�GHUREHUWLDQH����OH�LPPDJLQL�UDQGD]]HVL�FRVWLWXLVFRQR�
GXQTXH��DVVLHPH�DG�DOFXQH�YHGXWH�SRVWH�D�FRUUHGR�GL�XQ�DUWLFROR�GHGLFDWR�D�7URLQD�
GHOOR�VWHVVR�������OD�WHVWLPRQLDQ]D�IRQGDPHQWDOH�GHOOD�SDVVLRQH�GHOOR�VFULWWRUH�SHU�
TXHVW¶DUWH����8QD�WHVWLPRQLDQ]D�LQGLUHWWD�GHOOD�VXD�DWWHQ]LRQH�DOOD�IRWRJUDILD�q�
FRVWLWXLWD�GDOO¶DUWLFROR�/XLJL�&DSXDQD�QHL�FLPHOL�IRWRJUDILFL�GL�)HGHULFR�'H�5REHUWR�����
&RPH�9HUJD��DQFKH�'H�5REHUWR�q�VWDWR�DOOLHYR�IRWRJUDIR�GL�&DSXDQD��L�FXL�HVRUGL�
QHOO¶DUWH�GHOOR�VFDWWR�ULPRQWDQR�DO�VRJJLRUQR�ILRUHQWLQR�GHO�������&DSXDQD�KD�
LQWUDWWHQXWR�UDSSRUWL�FRQ�GLOHWWDQWL�FROWL�FRPH�3ULPROL��0LFKHWWL�H�6LJQRULQL��ROWUH�FKH�
FRQ�OR�VFULWWRUH�IRWRJUDIR�ePLOH�=ROD��OD�VXD�ULFHUFD�DUWLVWLFD�PXRYHYD�GD�LPPDJLQL�GL�
WHQGHQ]D�µUHDOLVWD¶�SHU�JLXQJHUH�D�RSHUH�LQFOLQL�DOOD�PHWDILVLFD�GHOOR�=HLWJHLVW�H�DOOR�
VSLULWLVPR����9HUJD�KD�LQYHFH�FUHDWR�XQ¶LFRQRJUDILD�GHO�PRQGR�FRQWDGLQR�
DQWURSRORJLFDPHQWH�VFUXSRORVD��DIILGDQGR�DOOD�PDFFKLQD�IRWRJUDILFD�OD�SURSULD�
YRORQWj�GL�ULFHUFD�H�VSHULPHQWD]LRQH��LQ�SDUWLFRODUH�QHJOL�DQQL�GHO�FRVLGGHWWR�
©VLOHQ]LRª�OHWWHUDULR����1RQ�FRVu�'H�5REHUWR��LO�FXL�ODYRUR��SHU�TXHOOR�FKH�q�GDWR�
FRQRVFHUH��VL�FROORFD�HVVHQ]LDOPHQWH�QHOO¶DPELWR�GL�TXHOOD�IRWRJUDILD�PRQXPHQWDOH�H�
DUWLVWLFD�FKH�KD�FDUDWWHUL]]DWR�FRQ�FRQWLQXLWj�OD�VWRULD�GHOOR�VFDWWR�LQ�,WDOLD����
/¶LQWHUHVVH�SHU�LO�PHGLXP�IRWRJUDILFR�GL�'H�5REHUWR�FRLQFLGH�FRQ�OD�FRQRVFHQ]D�GL�
&DSXDQD�QHO�������VRQR�QRWH�OH�LURQLFKH�DOOXVLRQL�GHOO¶DXWRUH�GH�,�9LFHUp�DO�VXR�

                                                        
���4XDQWR� DOOH� IRWRJUDILH� YHUJKLDQH�&IU��9HUJD� IRWRJUDIR�� D� FXUD�GL�*��*DUUD�$JRVWD�� FRQ� VFULWWL� GL�3��0��6LSDOD� H�9��
&RQVROR��&DWDQLD��0DLPRQH�(GLWRUH��������
���)��'H�5REHUWR��6DQ�6LOYHVWUR�GD�7URLQD��©/D�/HWWXUDª��VXSSOHPHQWR�GHO�©&RUULHUH�GHOOD�6HUDª��DJRVWR�������4XDQWR�DO�
YDORUH� GHOOH� IRWRJUDILH� GHUREHUWLDQH� UHDOL]]DWH� SHU� LOOXVWUDUH� OD� VXD� 5DQGD]]R� FIU�� *�� /RQJR�� )HGHULFR� 'H� 5REHUWR��
©5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUDª��LQ�)RUPH�H�PRGHOOL��/D�IRWRJUDILD�FRPH�PRGR�GL�FRQRVFHQ]D��D�FXUD�GL�)��)DHWD�H�
*��'��)UDQJDSDQH��5RPD�0HVVLQD��&RULVFR��������SS�����������,G���)HGHULFR�'H�5REHUWR�H�LO�UDFFRQWR�IRWRJUDILFR��LQ�
/¶RFFKLR�IRWRJUDILFR��1DWXUDOLVPR�H�9HULVPR��&XQHR��1HURVXELDQFR��������SS�����������
���)��'H�5REHUWR��/XLJL�&DSXDQD�QHL�FLPHOL�IRWRJUDILFL�GL�)HGHULFR�'H�5REHUWR��©1RL�H�LO�PRQGRª����JHQQDLR�������
���3HU�XQR�VWXGLR�GHOOH� IRWRJUDILH�GL�&DSXDQD�FIU��0��'L�'LR�� ,O� IRQGR�/XLJL�&DSXDQD�GL�0LQHR�� LQ�6LFLOLD�2WWRFHQWR��
)RWRJUDIL�H�*UDQG�7RXU��D�FXUD�GL�9��0LULVROD�H�0��'L�(GL]LRQL��3DOHUPR��*HQWH�GL�)RWRJUDILD��������SS����������&IU��
LQROWUH�*��6RUEHOOR��,FRQRJUDILH�YHULVWH��3HUFRUVL�WUD� LPPDJLQH�H� VFULWWXUD�LQ�9HUJD��&DSXDQD�H�3LUDQGHOOR��$FLUHDOH�
5RPD��%RQDQQR�(GLWRUH��������
���©6LOHQ]LRª� FKH�QRQ� q� VWDWR� DVVROXWR�PD� FKH�� GRSR� OD� SXEEOLFD]LRQH�GL�0DVWUR�GRQ�*HVXDOGR�� YHQQH�SUREDELOPHQWH�
GHWHUPLQDWR�GDOOD�FRQVDSHYROH]]D�GHL�OLPLWL�GHO�PHWRGR�QDWXUDOLVWD��&IU��$��0DQJDQDUR��9HUJD��$FLUHDOH�5RPD��%RQDQQR�
(GLWRUH��������SS�����������8QD�VXJJHVWLYD�LQWHUSUHWD]LRQH�GHL�QXFOHL�FRQWHQXWLVWLFL�GHOOD�IRWRJUDILD�YHUJKLDQD�q�LQ�9��
&RQVROR��9HUJD�IRWRJUDIR��LQ�,G���'L�TXD�GDO�IDUR��0LODQR��0RQGDGRUL�������SS�����������2OWUH�DL�FHOHEUL�VFDWWL�GHGLFDWL�
DO�PRQGR�FRQWDGLQR�QRQ�VRQR�GD�WUDVFXUDUH�OH�UDUH�IRWR�PRQXPHQWDOLVWLFKH�GL�9HUJD�H�OH�IRWR�VFDWWDWH�LQ�6YL]]HUD�H�QHO�
1RUG�,WDOLD��
���,��=DQQLHU��6WRULD�GHOOD�IRWRJUDILD�LWDOLDQD��5RPD�%DUL��/DWHU]D�������
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DSSUHQGLVWDWR�SUHVVR�LO�©*UDQGH�$WHOLHU�IRWRJUDILFRª�GHOOR�VFULWWRUH�GL�0LQHR����$�
GLIIHUHQ]D�GHL�VRGDOL�'H�5REHUWR�QRQ�KD�PDL�HVSUHVVR�QHOOH�VXH�IRWRJUDILH�
XQ¶LPPHGLDWH]]D�LQWXLWLYD��RJQL�VXR�VFDWWR�q�IUXWWR�GL�XQ�PHGLWDWR�UDJLRQDPHQWR�
FRPSRVLWLYR��/H�VXH�ODVWUH�VRQR�QLWLGH��EHQ�HVSRVWH��SDUWLFRODUPHQWH�DWWHQWH�DL�UDSSRUWL�
OXPLQLVWLFL�H�DL�JLRFKL�FKLDURVFXUDOL�FKH�FDUDWWHUL]]DQR�JOL�VFDWWL�GHGLFDWL�D�5DQGD]]R��
ULYHODQGR�XQD�VRUSUHQGHQWH�TXDOLWj�WHFQLFD��3HU�LO�URPDQ]LHUH��WXWWDYLD��O¶DUWH�GHOOD�
IRWRJUDILD�q�ULPDVWD�XQD�GHOOH�SRVVLELOL�DUWLFROD]LRQL�GHOOD�VXD�DWWLYLWj�FUHDWLYD�ILQR�DO�
������DQFKH�VH�SUDWLFDWD�FRO�FRQVXHWR�ULJRUH��$�SDUWLUH�GD�TXHOOD�GDWD�HJOL�VL�q�
GHGLFDWR�DOOD�SLRQLHULVWLFD�DWWLYLWj�GL�IRWR�VFULWWRUH��SHUVHJXHQGR�OD�SLHQD�IXVLRQH�
IRWRWHVWXDOH��FUHDQGR�FLRq�XQ�UDFFRQWR�IRWRJUDILFR�LQ�VWUHWWR�UDSSRUWR�FRO�WHVWR��
DQGDQGR�EHQ�ROWUH�L�©GDJKHUURWLSL�OHWWHUDULª�GLIIXVL�WUD�QDWXUDOLVWL�H�YHULVWL��GRFXPHQWL�
DPELHQWDOL��WDOYROWD�DSSXQWL�IRWRJUDILFL�IXQ]LRQDOL�DOOD�VFULWWXUD��'H�5REHUWR�q�VWDWR�XQ�
YHUR�H�SURSULR�©GRSSLR�WDOHQWRª����4XHVWR�WHVWLPRQLD�OD�PRQRJUDILD�5DQGD]]R�H�OD�
9DOOH�GHOO¶$OFDQWDUD�H�LQ�TXHVWR�VWD�LO�VXR�LQWHUHVVH�VWRULFR�FKH�LQ�SRFKL��DOPHQR�ILQR�
D�TXDOFKH�DQQR�ID��DYHYDQR�LQWXLWR��7UD�JOL�VWXGLRVL�SL��DYYHGXWL�YL�q�*LRUJLR�/RQJR�
FKH�KD�DIIHUPDWR���
�
/D�PRQRJUDILD��VSHVVR�UHOHJDWD�LQVLHPH�DO�YROXPH�VX�&DWDQLD�DOOD�SHULIHULD�GHOOD�SURGX]LRQH�
GHUREHUWLDQD��GHYH�HVVHUH�FRQVLGHUDWD�DQ]LWXWWR�DOOD�OXFH�GHO�VXR�UXROR�QHOOD�VWRULD�GHL�UDSSRUWL�WUD�
OHWWHUDWXUD�H�IRWRJUDILD��6L�WUDWWD�QRQ�VROR�GL�XQR�GHL�UDUL�OLEUL��VH�QRQ�O¶XQLFR��SXEEOLFDWL�LQ�,WDOLD�WUD�
2WWR�H�1RYHFHQWR��LQ�FXL�LO�QDUUDWRUH�ULYHVWD�DQFKH�LO�UXROR�GL�IRWRJUDIR��PD�VRSUDWWXWWR�QHO�TXDOH�LO�
IRWR�VFULWWRUH�GLD�YLWD�D�XQ�LQWUHFFLR�QDUUDWLYR�LQ�FXL�WHVWR�H�LOOXVWUD]LRQL�VL�IRQGRQR�SLHQDPHQWH��'HO�
UHVWR��QRQRVWDQWH�L�WHQWDWLYL�GL�YDUL�VFULWWRUL��QRQ�HVLVWRQR�QHSSXUH�D�OLYHOOR�LQWHUQD]LRQDOH�PROWL�DOWUL�
HVHPSL�GL�TXHVWR�JHQHUH�OHWWHUDULR��HFFH]LRQ�IDWWD�QDWXUDOPHQWH�SHU�LO�FHOHEUH�YROXPH�GL�0D[LPH�GX�
&DPS��VFULWWR�LQ�RFFDVLRQH�GHO�YLDJJLR�LQ�2ULHQWH�IDWWR�FRQ�*XVWDYH�)ODXEHUW�QHO�ORQWDQR�������R�SHU�
7KH�3HRSOH�RI�WKH�$E\VV�GL�-DFN�/RQGRQ��VFULWWR�H�IRWRJUDIDWR�GDOO¶DXWRUH��GXUDQWH�DOFXQL�PHVL�GL�
LPPHUVLRQH�QDWXUDOLVWLFD�QHOO¶(DVW�(QG�GL�/RQGUD�����
�
,Q�SHUIHWWD�VLQWRQLD�FRQ�O¶LPSRVWD]LRQH�GHOOH�©PRQRJUDILH�LOOXVWUDWHª�SXEEOLFDWH�
GDOO¶,VWLWXWR�GL�$UWL�*UDILFKH�GL�%HUJDPR�H�FRO�YDORUH�JQRVHRORJLFR�GHOOD�IRWRJUDILD��OH�
LPPDJLQL�GHUREHUWLDQH�LQGXJLDQR�VXOOH�SRUWH�DUFKLDFXWH�GHOOD�FRUWLQD�PXUDULD�
UDQGD]]HVH��D�UHQGHUH�GDOO¶HVWHUQR�O¶LPPDJLQH�GHOOD�FLWWj��,Q�XQ�SURJUHVVLYR�
DYYLFLQDPHQWR�OD�QDUUD]LRQH�H�OH�IRWR�HQWUDQR�DOO¶LQWHUQR�GHOO¶DELWDWR��OR�VFULWWRUH�QH�
LPPRUWDOD�L�YLFROL�DWWRUWL�H�LUUHJRODUL��JOL�HGLILFL�VWRULFL��OH�VFXOWXUH�ULQDVFLPHQWDOL�GHL�
*DJLQL�R�L�FURFHILVVL�VHFHQWHVFKL�GL�)UD¶�8PLOH�GD�3HWUDOLD��L�WHVRUL�FXVWRGLWL�QHL�
SULQFLSDOL�OXRJKL�GL�FXOWR��SLFFROH�H�SRFR�QRWH�JHPPH�G¶DUWH�DSSOLFDWD��3HU�LOOXVWUDUH�
OD�VXD�PRQRJUDILD�O¶DXWRUH��FRPH�DYHYD�JLj�IDWWR�SHU�OD�JXLGD�GL�&DWDQLD��KD�XVDWR�OH�
LPPDJLQL�GL�XQ�JUDQGH�DWHOLHU�IRWRJUDILFR�FRPH�%URJL��LQWHUYHQHQGR�SHUVRQDOPHQWH�
                                                        
���*��6RUEHOOR��,FRQRJUDILH�YHULVWH��FLW���SS���������
���&IU��0��&RPHWD��$O�GL�Oj�GHL�OLPLWL�GHOOD�VFULWWXUD��7HVWR�H�LPPDJLQH�QHO�³GRSSLR�WDOHQWR´��LQ�$O�GL�Oj�GHL�OLPLWL�GHOOD�
UDSSUHVHQWD]LRQH��/HWWHUDWXUD�H�FXOWXUD�YLVXDOH��D�FXUD�GL�0��&RPHWD�H�'��0DULVFDOFR��0DFHUDWD��4XRGOLEHW��������SS��
�������
���*��/RQJR��LQWURGX]LRQH�D�)��'H�5REHUWR��5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��FLW���S������$OWUR�VWXGLRVR�FKH�KD�PHVVR�
LQ�HYLGHQ]D�LO�YDORUH�IRWRWHVWXDOH�GHOOD�PRQRJUDILD�UDQGD]]HVH�q�'LHJR�0RUPRULR��LQ�*OL�VFULWWRUL�H�OD�IRWRJUDILD��D�FXUD�
GL�'��0RUPRULR��SUHID]LRQH�GL�/��6FLDVFLD��5RPD��(GLWRUL�5LXQLWL��������S��;;��
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SHU�LQWHJUDUH�TXHOOH�LPPDJLQL�FRQ�GHWWDJOL�DUWLVWLFL�PHQR�QRWL�HG�HYLGHQWL��'H�5REHUWR�
VL�q�DYYDOVR�DQFKH�GHOO¶RSHUD�GL�DOFXQL�IRWRJUDIL�ORFDOL�FRPH�&DVWRULQD��'HO�&DPSR��
*HQWLOH��*LDQQRQH��6FDOD��8UVLQR��3HQQLVL�H�%RQVLJQRUH��TXHVW¶XOWLPR�KD�DYXWR�XQ�
UXROR�HVVHQ]LDOH�QHOO¶LOOXVWUDUH�L�SDHVL�GHOOD�YDOOH�GHOO¶$OFDQWDUD�H�L�ORUR�DVSHWWL�SL��
FXULRVL��$UULFFKLVFRQR�LO�OLEUR�JOL�VFDWWL�GHGLFDWL�DOOD�FHOHEUH�FROOH]LRQH�QXPLVPDWLFD�
3HQQLVL�)ORULVWHOOD�GL�$FLUHDOH��RJJL�FXVWRGLWD�QHO�PXVHR�3DROR�2UVL�GL�6LUDFXVD���H�JOL�
VFDWWL�FKH�GRFXPHQWDQR�O¶RULJLQDULR�DVVHWWR�GHOOD�FROOH]LRQH�GL�DQWLTXDULD�9DJOLDVLQGL��
WUD�FXL�OD�SUH]LRVD�RLQRFKRH�UDSSUHVHQWDQWH�LO�PLWR�GL�)LQHR�H�L�%RUHDGL��RJJL�FXVWRGLWD�
QHO�ORFDOH�PXVHR�FLYLFR��
6HSSXUH�FRQGL]LRQDWH�GDOOH�HVLJHQ]H�LOOXVWUDWLYH�GHOOD�JXLGD��OH�VFHOWH�GL�FRQWHQXWR�
GHOOH�IRWRJUDILH�GHUREHUWLDQH�KDQQR�FDUDWWHULVWLFKH�ORUR�SURSULH��HVVHQGR�LPSURQWDWH�DO�
JXVWR�GHOOD�URYLQD�H�DOOD�FRVWDQWH�DWWHQ]LRQH�SHU�LO�0HGLRHYR��LQVLVWHQGR�VX�WRUUL�
PHUODWH��DQWLFKH�SRU]LRQL�PXUDULH��ILQHVWUH�H�SRUWH�XUELFKH��SURIRQGHQGRVL�
VXOO¶LPSRVWD]LRQH�XUEDQLVWLFD�GHOOD�FLWWj�H�GHL�SDHVL�YLFLQL��Ê�XWLOH�VRWWROLQHDUH�FKH�
O¶LQWHUHVVH�GHOOR�VFULWWRUH�SHU�O¶LQWHUR�DPELHQWH�XUEDQR�H�SHU�L�WLSL�HGLOL]L�PLQRUL�
GHWHUPLQD�OD�UHDOL]]D]LRQH�GL�LPPDJLQL�LQ�FXL�VL�VFRUJH�O¶DQGDPHQWR�REOLTXR�GHOOH�YLH�
UDQGD]]HVL��HVSUHVVLRQH�GHOO¶XUEDQLVWLFD�PHGLHYDOH��D�FXL�FRUULVSRQGRQR�PDUFDWL�H�
YROXWL�FRQWUDVWL�FKLDURVFXUDOL��%HQ�GLYHUVD�HUD�OD�FRQFH]LRQH�GHOOH�LOOXVWUD]LRQL�
FDUWROLQD�UHDOL]]DWH�GD�$OLQDUL�H�%URJL��JHQHUDOPHQWH�FDUDWWHUL]]DWH�GDOOD�
UDSSUHVHQWD]LRQH�IURQWDOH�GHL�PRQXPHQWL�FKH�YHQLYDQR�FROWL�LQ�SLHQD�OXFH��VHFRQGR�LO�
JXVWR�PRQXPHQWDOLVWLFR�DOORUD�FRQVXHWR�H�XQ�LPPDJLQDULR�LFRQLFR�FKH�PROWR�GHYH�DO�
PRGHOOR�GH�©/¶,OOXVWUD]LRQH�,WDOLDQDª�GL�7UHYHV��XQD�WHVWLPRQLDQ]D�HPEOHPDWLFD�GL�
TXHVWR�RULHQWDPHQWR�q�ULVFRQWUDELOH��QHOOD�VWHVVD�JXLGD��QHOOD�IRWRJUDILD�%URJL�GHGLFDWD�
DO�SURVSHWWR�QHRJRWLFR�GL�6DQWD�0DULD�$VVXQWD����,Q�DOFXQL�VFDWWL�LQFOXVL�QHOOD�
PRQRJUDILD��WXWWDYLD��O¶LQTXDGUDWXUD�REOLTXD�GHL�PRQXPHQWL�q�IXQ]LRQDOH�DOOD�UHVD�
VWHUHRPHWULFD�GHJOL�HGLILFL��FRPH�QHO�FDVR�GHOOD�WRUUH�PHGLHYDOH�GL�6DQ�0DUWLQR��*OL�
VFDWWL�GHUREHUWLDQL�VRQR�FDUDWWHUL]]DWL�GD�XQD�FHUWD�DXWRQRPLD�ULVSHWWR�DOOD�WUDGL]LRQH�
LWDOLDQD�GHOOD�IRWRJUDILD�G¶DUWH��SUHGLOLJHQGR�O¶HYRFD]LRQH�SHU�VLQHGGRFKH�GHOO¶LQWHUR�
HGLILFLR��GHOOD�FKLHVD�R�GHO�PRQXPHQWR�UDSSUHVHQWDWR��LQVLVWHQGR�VX�SRUWH�H�ILQHVWUH�
JRWLFKH��DOFXQH�FKLDUDPHQWH�PDQRPHVVH�LQ�HSRFD�SL��UHFHQWH��WHVWLPRQLDQ]H�GHO�
SDVVDWR�FKH�LQYRFDQR�XQR�VJXDUGR�YLJLOH��OD�FDSDFLWj�UHVWDXUDWULFH�GHOOR�VSHWWDWRUH�
FROWR��LQ�JUDGR�GL�ULSRUWDUOH�LGHDOPHQWH�DO�ORUR�DVSHWWR�RULJLQDULR��4XHVWD�FDVLVWLFD�q�
EHQ�WHVWLPRQLDWD�GDOOR�VFDWWR�FKH�UDSSUHVHQWD�XQD�ILQHVWUD�GL�FDVD�&DPDUGD��DQWLFD�HG�
HOHJDQWH�ELIRUD��FKLXVD�SHU�ULFDYDUQH�XQD�EDQDOH�ILQHVWUD�OLJQHD�UHWWDQJRODUH��PHQWUH�
O¶DQJROR�YLVXDOH�ULEDVVDWR�VFHOWR�SHU�LOOXVWUDUH�SDOD]]R�&ODUHQWDQR�QH�PHWWH�LQ�
HYLGHQ]D�O¶LQWHUR�SURVSHWWR�SHUIHWWDPHQWH�FRQVHUYDWR��FDUDWWHUL]]DWR�GDOO¶HXULWPLD�
GHOOH�ELIRUH�H�GDOO¶HOHJDQWH�FRUQLFH�DJJHWWDQWH��1RQRVWDQWH�O¶DSSDUHQWH�FRQVHUYD]LRQH�
GL�5DQGD]]R�FKH�'H�5REHUWR�GHVFULYH�FRPH�XQD�VRUWD�GL�3RPSHL�PHGLHYDOH�LO�VXR�
                                                        
���,�FRQL�PRQHWDUL�FODVVLFL�GHOOD�FROOH]LRQH�3HQQLVL�)ORULVWHOOD�KDQQR�LOOXVWUDWR�DQFKH�OD�PRQRJUDILD�GHUREHUWLDQD�GHGLFDWD�
D�&DWDQLD��&IU��)��'H�5REHUWR��&DWDQLD��FLW���S����H�S������/H�IRWRJUDILH�GHOOD�PRQHWD]LRQH�FODVVLFD�GHOOD�FLWWj�HWQHD�HUDQR�
SUHVHQWL� DQFKH� QHOO¶(VSRVL]LRQH� GL� &DWDQLD� GHO� ����� H� VRQR� VWDWH� ULSURGRWWH� LQ� )�� 'H� 5REHUWR�� $OER� LOOXVWUDWR�
GHOO¶(VSRVL]LRQH�GL�&DWDQLD�������&DWDQLD��*DOjWROD�(GLWRUH�������S������
���)��'H�5REHUWR��5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��FLW���S������
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VJXDUGR�LQGLYLGXD�LQHOXWWDELOPHQWH�OH�RIIHVH�GHO�WHPSR��OD�VXD�SHQQD�LQYRFD�LO�
UHVWDXUR�GHOOH�PXUD�PHGLHYDOL��WUDGHQGR�XQ�VHQWLPHQWR�VDWXUQLQR��VWHVVR�
DWWHJJLDPHQWR�q�UDYYLVDELOH�QHOOD�&DWDQLD��QHOOD�UDSSUHVHQWD]LRQH�GHL�PRQXPHQWL�
DQWLFKL�RIIHVL�GD�WHUUHPRWL�H�FRODWH�ODYLFKH��LQ�SDUWLFRODUH�GHOO¶DQILWHDWUR�FKH��VHFRQGR�
OR�VFULWWRUH��YRUUHEEH�O¶RSHUD�G¶XQ�UHVWDXUDWRUH���
/D�YRFD]LRQH�VLQHGGRFKLFD�GHOOH�LPPDJLQL�GHUREHUWLDQH�QRQ�q�GLVVLPLOH�GD�TXHOOD�FKH�
FDUDWWHUL]]D�L�UDUL�VFDWWL�PRQXPHQWDOL�GL�9HUJD��FDSDFL�GL�VXVFLWDUH�QHOOR�VSHWWDWRUH��
DWWUDYHUVR�OD�VLQWDVVL�IRWRJUDILFD�H�LO�WDJOLR�VFRUFLDWR��XQ�VRWWLOH�VHQVR�GL�PDOLQFRQLD����
/R�VFULWWRUH�VRWWROLQHD�L�GHWWDJOL�PHQR�HYLGHQWL�GHJOL�HGLILFL�H�DQ]L�LQYLVLELOL�D�XQ�
RFFKLR�DIIUHWWDWR�H�VXSHUILFLDOH��L�ODYRUL�GL�VFDOSHOOLQL�FDSDFL�GL�PRGHOODUH�
YLUWXRVLVWLFDPHQWH�LO�EDVDOWR�ODYLFR��FRPH�QHO�FDVR�GHL�GXH�SRUWDOL�GL�YLD�&DYDOORWWL��OD�
FXL�RJLYD�q�GHFRUDWD�GD�PRWLYL�ILWRPRUIL��R�QHO�FDVR�GHOOD�FKLHVD�GL�6DQ�0DUWLQR��GL�FXL�
YHQJRQR�IRWRJUDIDWL�FRQ�DWWHQ]LRQH�HQWUDPEL�L�SRUWDOL�ODWHUDOL��FDUDWWHUL]]DWL�GD�DUFKL�
ODYLFL�D�WXWWR�VHVWR�H�IDQWDVLRVL�GHFRUL�GHOOH�SDUDVWH��0LFKHOD�7RSSDQR�KD�VRWWROLQHDWR�
OD�FHQWUDOLWj�GHOOD�VRJOLD�H�GHOOD�UDSSUHVHQWD]LRQH�GL�SRUWH�H�ILQHVWUH�QHJOL�VFULWWL�H�
QHJOL�VFDWWL�GHO�URPDQ]LHUH����9D�GHWWR�SHUz�FKH�QHO�FDVR�GHOOH�IRWRJUDILH�GHUREHUWLDQH�
SRUWH�H�ILQHVWUH��SL��FKH�PHWWHUH�LQ�FRPXQLFD]LRQH�LQWHUQR�HG�HVWHUQR��VHPEUDQR�
GHILQLUH�XQ�OLPLWH��PDUFDUH�XQD�GLVWDQ]D��/D�ILQHVWUD�q�DFFRVWDWD�GLVFUHWDPHQWH�
GDOO¶HVWHUQR��WDOYROWD�QHOOH�ILQHVWUH�H�QHL�EDOFRQL�VRQR�SUHVHQWL�GHJOL�RJJHWWL�FKH��LQ�
DEVHQWLD��SDUODQR�GHOOD�YLWD�TXRWLGLDQD�GHJOL�DELWDQWL�GHO�SDHVH��/R�VJXDUGR�GHOOR�
VSHWWDWRUH�q�LQGRWWR�D�IHUPDUVL�LQ�OLPLQH��FRPH�QHOOR�VFDWWR�GRYH�VL�VFRUJRQR�L�EXVWL�GL�
WUH�SRSRODQL��XQD�IDPLJOLD�LUULJLGLWD�QHOOD�SRVD��GXH�GRQQH�H�XQ�XRPR�LQTXDGUDWL�GDJOL�
DUFKL�D�WXWWR�VHVWR��RVVHUYDWL�D�PRGHUDWD�GLVWDQ]D����'LHWUR�DOOD�PDFFKLQD�IRWRJUDILFD�
OR�VFULWWRUH�ULPDQH�SXU�VHPSUH�XQ�WHVWLPRQH�FROWR��DWWHQWR�D�UDSSUHVHQWDUH�GHL�µWLSL¶�
DQWURSRORJLFL�QHL�ORUR�FRVWXPL�FDUDWWHULVWLFL��LQ�YLUW��GL�XQ¶LQTXDGUDWXUD�FDOFRODWD�H�
VHPSUH�IURQWDOH��/R�VJXDUGR�GHOO¶HWQRORJR�q�ULVFRQWUDELOH�DQFKH�QHOOD�EHOOD�VHTXHQ]D�
GL�VFDWWL�GHGLFDWL�DOOD�VLQJRODUH�PDFFKLQD�SRUWDWD�LQ�SURFHVVLRQH�GXUDQWH�OD�IHVWD�
SDWURQDOH�GHOOD�9HUJLQH�$QQXQ]LDWD��OD�%DUD�R�9DUD�FKH�UDSSUHVHQWD�XQD�SDUWLFRODUH�
GHFOLQD]LRQH�GHJOL�DSSDUDWL�EDURFFKL��D�HVVD�VRQR�DSSHVL�GHL�EDPELQL�LQ�FRVWXPH�IDWWL�
URWHDUH�VXOO¶DOWR�SHQQRQH��'H�5REHUWR�q�FKLDUDPHQWH�LPSUHVVLRQDWR�GD�TXHVWD�
PDFFKLQD��GHVFULYH�O¶DSSDUDWR�FRQ�DWWHQ]LRQH�DWWUDYHUVR�LO�WHVWR�H�OH�LPPDJLQL�
�XQ¶DWWHQ]LRQH�QRQ�FDVXDOH�GD�SDUWH�GHOOR�VFULWWRUH�FKH��QHO�SULPR�DUWLFROR�
JLRUQDOLVWLFR�SXEEOLFDWR��DOO¶HWj�GL�DSSHQD�TXLQGLFL�DQQL��DYHYD�GHVFULWWR�JOL�DSSDUDWL�
GHOOH�FHOHEUD]LRQL�EHOOLQLDQH�WHQXWHVL�D�&DWDQLD�QHO���������ULFRUGDQGRVHQH�SRL�QHOOD�
UDSSUHVHQWD]LRQH�GHL�VRQWXRVL�IXQHUDOL�GHOOD�SULQFLSHVVD�GL�)UDQFDODQ]D�D�LQFLSLW�GH�,�

                                                        
���*��6RUEHOOR��,FRQRJUDILH�YHULVWH��FLW���S������
���0��7RSSDQR��/D�FRQILJXUD]LRQH�GHOOR�VSD]LR�QHOOD�QDUUDWLYD�H�QHOOD�IRWRJUDILD�GL�)HGHULFR�'H�5REHUWR��LQ�/HWWHUDWXUD�
	�IRWRJUDILD��YRO��,��D�FXUD�GL�$��'ROIL��5RPD��%XO]RQL�(GLWRUH��������SS����������7UD�JOL�VWXGL�GHGLFDWL�DOOD�IRWRJUDILD�
GHUREHUWLDQD�VL�YHGDQR�DOPHQR�)��&��&ULVSROWL��/HWWHUDWXUD�H�IRWRJUDILD��&DSXDQD��9HUJD��'H�5REHUWR��6WULQGEHUJ��=ROD��
&DUUROO��5RPD��5DL������H�$��1HPL]��9HUJD��&DSXDQD��'H�5REHUWR�IRWRJUDIL��FLW��
���)��'H�5REHUWR��5DQGD]]R�H�OD�9DOOH�GHOO¶$OFDQWDUD��FLW���S������
���)��'H�5REHUWR��/H�IHVWH�EHOOLQLDQH��©,OOXVWUD]LRQH�LWDOLDQDª��D��,,,��Q��������RWWREUH�������
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9LFHUp�����/¶LQFOLQD]LRQH�DOOD�UDSSUHVHQWD]LRQH�GL�©FXULRVLWj�HWQRJUDILFKHª����VHFRQGR�
XQD�YRFD]LRQH�DQWURSRORJLFD�SRVLWLYD��q�GRPLQDQWH�DQFKH�QHOOH�IRWR�GL�*LDQQRQH�H�
%RQVLJQRUH�HG�q�UHVD�HVSOLFLWD�GDOOH�VWHVVH�GLGDVFDOLH��7LSL�UDQGD]]HVL��SRSRODQH�H�
IDQFLXOOL��7LSL�GHOOD�YDOOH�GHOO¶$OFDQWDUD��&DSUDLD�GHOOD�YDOOH�GHOO¶$OFDQWDUD��9DOOH�
GHOO¶$OFDQWDUD�±�3RUWDWULFH�G¶DFTXD��'H�5REHUWR�KD�DYXWR�XQ�UXROR�DWWLYR�
QHOO¶RUJDQL]]D]LRQH�IRWRWHVWXDOH�GHOOD�PRQRJUDILD�VXJJHUHQGR�LQ�PRGR�GHWWDJOLDWR�OD�
FRVWUX]LRQH�WLSRJUDILFD�GHO�VXR�OLEUR����,O�FDOFRODWR�UDSSRUWR�WUD�WHVWR�H�LPPDJLQH�QRQ�
VROR�ID�GHOOH�IRWRJUDILH�OD�SXQWXDOH�WUDGX]LRQH�LQWHUVHPLRWLFD�GHOOD�UDSSUHVHQWD]LRQH�
OHWWHUDULD�GHL�OXRJKL��PD�DGGLULWWXUD�FRQIHULVFH�ORUR�XQ�UXROR�GL�VXSSOHQ]D��TXDVL�D�
FRQFOXVLRQH�GHO�OLEUR��LQ�PDQFDQ]D�GL�RJQL�GHVFUL]LRQH��DOFXQH�ORFDOLWj�GHOOD�YDOOH�
GHOO¶$OFDQWDUD�VRQR�UDSSUHVHQWDWH�HVFOXVLYDPHQWH�GDJOL�VFDWWL�IRWRJUDILFL��LQ�EXRQD�
SDUWH�UHDOL]]DWL�GDOOR�VFULWWRUH��Ê�LO�FDVR�GL�/LQJXDJORVVD��3LHGLPRQWH��)LXPHIUHGGR�H�
1D[RV��6L�WUDWWD�GL�XQ�HSLVRGLR�VLJQLILFDWLYR�GHOO¶XVR�GHOOD�IRWRJUDILD�LQ�DVVHQ]D�GHOOD�
SDUROD��XQ¶HVWHQVLRQH��LQ�DOWUR�FRGLFH��GHOO¶DPSLR�GLVFRUVR�GHUREHUWLDQR�VXO�
FRPSUHQVRULR�GHOO¶$OFDQWDUD�FKH��GDO�SXQWR�GL�YLVWD�OHWWHUDULR��KD�XQ�FRUUHODWLYR�QHL�
FRVWUXWWL�HFIUDVWLFL�DWWL�D�VXVFLWDUH�QHO�OHWWRUH�O¶LPPDJLQH�GHL�OXRJKL��GHL�PRQXPHQWL�H�
GHOOD�FLWWj�PHGLHYDOH��,Q�VWUHWWR�UDSSRUWR�FRO�WHVWR��ILQ�GDOO¶LQFLSLW�GHOOD�JXLGD��QRQ�
PDQFDQR�DPSLH�YHGXWH�SDQRUDPLFKH�GL�5DQGD]]R��DOWD�VXOOD�VXD�WHUUD]]D�URFFLRVD�H�
FLQWD�GDOOD�FKLRVWUD�GHL�FROOL�FLUFRQYLFLQL��/D�JUDPPDWLFD�IRUPDOH�GHOOH�LPPDJLQL�H�LO�
SXQWR�GL�YLVWD�ULEDVVDWR�PHWWRQR�LQ�HYLGHQ]D�OR�VODQFLR�YHUWLFDOH�GL�FXSROH�H�
FDPSDQLOL��OD�SRVL]LRQH�GRPLQDQWH�GHOOH�IRUWLILFD]LRQL�PHGLHYDOL�LQ�FKLDUD�
FRUUHOD]LRQH�FRQ�OH�GHVFUL]LRQL�GHOOD�FLWWj�DQWLFD�H�WXUULWD�FKH��VHFRQGR�OR�VFULWWRUH��SHU�
©VLQJRODULWj�GHOO¶DVSHWWR�H�EHOOH]]D�GHL�PRQXPHQWLª�VDUHEEH�VWDWD�GHJQD�GL�IHUPDUH�
O¶DWWHQ]LRQH�GHJOL�DUWLVWL�H�GHJOL�VSLULWL�FDSDFL�GL�©FRPPR]LRQH�HVWHWLFDª���
$OO¶XVFLWD�GD�5DQGD]]R�OR�VJXDUGR�ODUJKHJJLD�VXOOD�YDOOH�GHOO¶$OFDQWDUD��OH�IRWRJUDILH�
FRQVHQWRQR�DO�OHWWRUH�XQD�OXQJD�SDXVD�SDHVDJJLVWLFD��L�OXRJKL�VRQR�GHVFULWWL�VXOOD�
VFRUWD�GL�XQ�UHFXSHUR�FROWR��LO�'H�$HWQD�GL�3LHWUR�%HPER��/D�FLWD]LRQH�OHWWHUDULD�ID�
GHOO¶LWLQHUDULR�GHVFULWWLYR�QRQ�VROR�XQ�YLDJJLR�QHOOR�VSD]LR�PD�DQFKH�QHO�WHPSR��XQD�
GLVFHVD�QHOO¶LSRJHR�GHOOD�PHPRULD��7XWWDYLD�'H�5REHUWR�DOWHUQD�DOO¶HYRFD]LRQH�FROWD�
XQD�FRQVWDWD]LRQH�FRQFUHWD�VXOO¶LQHOXWWDELOH�PXWDPHQWR�GHO�SDHVDJJLR��QRQ�SL��ULFFR�
GL�TXHL�SODWDQL��ROPL��TXHUFH�H�URYHUL�VX�FXL�VL�HUD�SRVDWR�OR�VJXDUGR�GHO�JLRYDQH�
%HPER��/D�IRWR�FKH�LQTXDGUD�OD�YDOOH��©FRQ�O¶DUJHQWHR�QDVWUR�GHO�ILXPH�FKH�YL�VL�
VQRGDª��q�VWDWD�HVDOWDWD�SHU�OD�VXD�QRQ�FRPXQH�TXDOLWj�FRPSRVLWLYD�GD�'DYLGH�
/DFDJQLQD����(JXDOH�FDSDFLWj�WHFQLFD��QHO�WDJOLR��QHOOD�FRPSRVL]LRQH�H�QHOO¶DUGLWH]]D�
GHJOL�VFRUFL�q�WHVWLPRQLDWD�QHJOL�VFDWWL�GHUREHUWLDQL�FKH�LOOXVWUDQR�OH�FHOHEUL�ODYH�
SULVPDWLFKH�GHOOH�JROH�GHOO¶$OFDQWDUD��GHILQLWH�©*ROH�GL�/DUGHULDª��Ê�OR�VFULWWRUH�D�
                                                        
���&IU�� '�� 6WD]]RQH�� ,� IXQHUDOL� GL� 7HUHVD�8]HGD�� 1RWH� VXO� SULPR� FDSLWROR� GH� ,� 9LFHUp� GL�'H� 5REHUWR�� ©$QQDOL� GHOOD�
)RQGD]LRQH�9HUJDª��1������GLFHPEUH�������SS���������
���$��*LODUGL��6WRULD�VRFLDOH�GHOOD�IRWRJUDILD��0LODQR��0RQGDGRUL��������S�������
���3HU�OR�VWXGLR�GL�TXHOOD�SDUWLFRODUH�IRUPD�LFRQRWHVWXDOH�FKH�q�OD�IRWRWHVWXDOLWj�H�SHU�L�SUREOHPL�WHRULFL�D�HVVD�FRQQHVVL�FIU��
)RWRWHVWL��/HWWHUDWXUD�H�FXOWXUD�YLVXDOH��D�FXUD�GL�0��&RPHWD�H�5��&RJOLWRUH��0DFHUDWD��4XRGOLEHW�6WXGLR��������
���'�� /DFDJQLQD��$WWUDYHUVR� LO� SDHVDJJLR�� /¶LPPDJLQH� GHOOD� 6LFLOLD� IUD� SLWWXUD�� IRWRJUDILD� H� OHWWHUDWXUD� �������������
3DOHUPR��.DOyV��������S�������
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FRQLDUH�OD�IRUWXQDWD�LPPDJLQH�GHOOR�VWUHWWR�DQGLWR�EDVDOWLFR�SHUFRUVR�GDO�ILXPH�FRPH�
XQ�LQIHUQR�GDQWHVFR��XQD�VRUWD�GL�$GH�HWQHR��IRUVH�VXOOD�VFRUWD�GL�XQD�VXJJHVWLRQH�
ILJXUDWLYD��OH�SRWHQWL��DVSUH�H�SHWURVH�LPPDJLQL�GHOO¶$YHUQR�LQFLVH�GD�'RUp���
)XRUL�GD�5DQGD]]R�OD�FLWWj�SUHGLOHWWD�GDOOR�VFULWWRUH�q�&DVWLJOLRQH�GL�6LFLOLD��VLD�SHU�
O¶RJJHWWLYD�ULFFKH]]D�PRQXPHQWDOH�FKH�SHU�JOL�HFKL�OHWWHUDUL�GHOOH�SURVH�GL�$QWRQLR�
)LORWHR�GHJOL�2PRGHL�LPSURQWDWH�DOO¶LPPDJLQDULR�PHGLHYLVWD�GLIIXVR�QHOOD�JXLGD��0D�
QHOOH�SDJLQH�ILQDOL�OD�PRQRJUDILD�VHPEUD�SHUGHUH�YLJRUH��JXDUGD�DOOD�FRVWD�GL�1D[RV��
DL�FROOL�GL�7DRUPLQD�FKH��QHOOD�ULSDUWL]LRQH�GHOOD�FROODQD�GHGLFDWD�DOO¶,WDOLD�DUWLVWLFD�
YROXWD�GDO�5LFFL��q�XQ�OXRJR�VRWWUDWWR�DOOD�WUDWWD]LRQH�GL�'H�5REHUWR���
9HUR�FXRUH�GHOOD�QDUUD]LRQH�IRWR�WHVWXDOH�q�5DQGD]]R��OD�VWHVVD�FLWWj�FKH��ULPDVWD�
LVRODWD�H�SRFR�QRWD�ILQR�DJOL�DOERUL�GHO�1RYHFHQWR��KD�FRQTXLVWDWR�XQ�UXROR�WXULVWLFR�
JUD]LH�DOOD�PRQRJUDILD�GHUREHUWLDQD�H�DO�VXR�ULFFR�UHSHUWRULR�GL�LPPDJLQL��PD�
VRSUDWWXWWR�KD�LVSLUDWR�O¶LQQRYDWLYD�RSHUD]LRQH�GHO�IRWR�VFULWWRUH��
�
�
�
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*LXVHSSH�&DQGHOD�
�

$UVHQLR�E\�(XJHQLR�0RQWDOH��
/D�WUDGX]LRQH�GL�0DULR�3UD]��������

�
�
�

6L�SURSRQH�TXL�LO�WHVWR�FRPPHQWDWR�GHOOD�VWRULFD�WUDGX]LRQH�IDWWD�GD�0DULR�3UD]�GL�$UVHQLR��SRHVLD�GHJOL�2VVL�
GL�VHSSLD�DJJLXQWD�QHOOD�VHFRQGD�HGL]LRQH�5LEHW�GHO�������/D�WUDGX]LRQH�XVFu�QHOOD�ULYLVWD�©7KH�&ULWHULRQª�GL�
7��6��(OLRW�QHO�JLXJQR�GHOOR�VWHVVR�DQQR��H�SUHVHQWD�GHOOH�FDUDWWHULVWLFKH�IRUPDOL��IUXWWR�GHOOD�VFHOWD�GHO�WUDGXW�
WRUH��FKH�QH�IDQQR�XQD�SRHVLD�DXWRQRPD�H�DO�FRQWHPSR�XQ¶LQWHUSUHWD]LRQH�SDUWLFRODUH�GL�TXHOOD�GL�0RQWDOH��LO�
FRPPHQWR�VL�SUHILJJH�LO�FRPSLWR�GL�LOOXVWUDUH�L�SXQWL�GL�FRQWDWWR��PD�DQFRU�GL�SL��GL�PHWWHUH�LQ�ULOLHYR�TXHOOL�GL�
VFDUWR��WUD�OD�OHWWHUD�PRQWDOLDQD�H�OH�VFHOWH�GL�3UD]��FKH�DGRWWDQGR�LO�SHQWDPHWUR�JLDPELFR�GHOOD�WUDGL]LRQH�LQ�
JOHVH��q�VRVSLQWR�D�ULWUDGXUUH�DQFKH�LO�FRGLFH�HVSUHVVLYR�GHO�SRHWD�JHQRYHVH�LQ�XQD�SURVSHWWLYD�DQJORVDVVRQH��
�
:H�SURSRVH�KHUH�WKH�WH[W�DQG�WKH�FRPPHQWDU\�RI�WKH�KLVWRULF�WUDQVODWLRQ�PDGH�E\�0DULR�3UD]�RI�$UVHQLR��D�
SRHP�RI�WKH�&XWWOHILVK�%RQHV�DGGHG�LQ�WKH�VHFRQG�HGLWLRQ�RI�������5LEHW���7KH�WUDQVODWLRQ�ZDV�SXEOLVKHG�LQ�
WKH�UHYLHZ�©7KH�&ULWHULRQª�E\�7��6��(OLRW�LQ�-XQH�RI�WKDW�\HDU��KLV�VW\OLVWLF�DQG�VWUXFWXUDO�IHDWXUHV�DUH�WKH�UH�
VXOW�RI�WKH�WUDQVODWRU¶V�FKRLFH��ZKLFK�UHDOL]H�DQ�LQGHSHQGHQW�SRHP�DQG�DW�WKH�VDPH�WLPH�D�SDUWLFXODU�LQWHU�
SUHWDWLRQ�RI�0RQWDOH¶V�RQH��WKH�FRPPHQWDU\�VHWV�LWVHOI�WKH�WDVN�RI�LOOXVWUDWLQJ�WKH�SRLQWV�RI�FRQWDFW��EXW�HYHQ�
PRUH�WR�KLJKOLJKW�WKRVH�RI�GLIIHUHQFH��EHWZHHQ�WKH�VSHHFK�RI�0RQWDOH�DQG�WKH�FKRLFHV�RI�3UD]��ZKR�DGRSWV�WKH�
LDPELF�SHQWDPHWHU�RI�WKH�(QJOLVK�WUDGLWLRQ�DQG�VR�LV�GULYHQ�WR�WUDQVODWH�DQHZ�DOVR�WKH�H[SUHVVLYH�FRGH�RI�WKH�
*HQXD¶V�SRHW�LQWR�DQ�DQJORSKRQH�SHUVSHFWLYH��

�
�

�
1HOOD�VHFRQGD�HGL]LRQH�GL�2VVL�GL�VHSSLD��SXEEOLFDWD�SUHVVR�O¶HGLWRUH�5LEHW�QHO�������
0RQWDOH�DJJLXQVH�VHL�FRPSRQLPHQWL��ROWUH�D�ULYHGHUH�FRPSOHVVLYDPHQWH�OD�VWUXWWXUD�
GHO�OLEUR��8QD�GL�TXHVWH�SRHVLH�q�$UVHQLR��OH�DOWUH�FLQTXH��VRQR�9HQWR�H�EDQGLHUH��)X�
VFHOOR�WHVR�QHO�PXUR�����,�PRUWL��'HOWD�H�,QFRQWUR��XQR�GHL�FRPSRQLPHQWL�SL��QRWL�GHO�
JHQRYHVH��FRPSRVWD�GD����YHUVL��WXWWL�HQGHFDVLOODEL�WUDQQH�L�YY�������H�����H�VXGGLYLVL�
LQ�FLQTXH�VWURIH�GL�YDULD�DPSLH]]D�FKH�SURFHGRQR�IRQGHQGR�LPSLDQWR�QDUUDWLYR�H�UL�
IOHVVLRQH�DWWUDYHUVR�XQ�LR�SRHWLFR�FKH�VL�VHUYH�GHOOD�VHFRQGD�SHUVRQD�ULYROJHQGRVL�GL�
UHWWDPHQWH�DO�VXR�DOWHU�HJR��LO�SHUVRQDJJLR�GHO�WLWROR��&RPSRVWD�QHO�������$UVHQLR�
YHQQH�VXELWR�WUDGRWWD�GDOO¶DPLFR�FULWLFR�0DULR�3UD]��FRQRVFLXWR�GRSR�LO�WUDVIHULPHQWR�
GL�0RQWDOH�D�)LUHQ]H��/D�WUDGX]LRQH�GL�3UD]�IX�SXEEOLFDWD�QHOOD�ULYLVWD�GLUHWWD�GD�7��6��
(OLRW��©7KH�&ULWHULRQª��QHO�JLXJQR�GHO��������
/D�WUDGX]LRQH��LQ�YHULWj�SRFR�VWXGLDWD��KD�RUPDL�XQD�JUDQGH�SRUWDWD�VWRULFD�SHUFKp�VH�
JQD�LO�PRPHQWR�LQ�FXL�O¶RSHUD�GL�0RQWDOH�HVFH�SHU�OD�SULPD�YROWD�GDL�FRQILQL�GHOOD�SH�
QLVROD��YHQHQGR�DFFROWD�VLPEROLFDPHQWH��DWWUDYHUVR�TXHVWR�VLQJROR�WHVWR��QHOOD�ULYLVWD�
GL�XQR�GHJOL�LQWHOOHWWXDOL�SL��LPSRUWDQWL�GHOO¶HSRFD��QRWR�JLj�DOORUD�SHU�HVVHUH�O¶DXWRUH�
GL�7KH�:DVWH�/DQG���������
,Q�TXHVWR�VWXGLR�WHQWHUz�GL�PRVWUDUH�O¶RULJLQDOLWj�DUWLVWLFD�GHOOD�WUDGX]LRQH�GL�3UD]��FKH�
                                                        
��$UVHQLR�E\�(XJHQLR�0RQWDOH��LQ�©7KH�&ULWHULRQª��9,,�����������SS�����������
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LQ�PROWL�SXQWL�VL�DOORQWDQD�GDOOD�OHWWHUD�PRQWDOLDQD�SHU�HVSULPHUH��LQ�LQJOHVH��XQD�DQD�
ORJD�HVSUHVVLYLWj��3URSRQJR�LQQDQ]LWXWWR�XQ�FRPPHQWR�SXQWXDOH�GHOOD�WUDGX]LRQH��DO�
TXDOH�IDUz�VHJXLUH�XQD�ULIOHVVLRQH�FRPSOHVVLYD��
'L�VHJXLWR�LO�WHVWR��
�

�
$56(1,2�

�
%\�(8*(1,2�0217$/(�

�
>7R�*��%��$QJLROHWWL@�

�
'XVW��GXVW�LV�EORZQ�DERXW�WKH�URRIV����LQ�HGGLHV��
,W�HGGLHV�RQ�WKH�URRIV�DQG�RQ�WKH�SODFHV�
'HVHUWHG��ZKHUH�DUH�VHHQ�WKH�KRRGpG�KRUVHV�
6QLIILQJ�WKH�JURXQG��PRWLRQOHVV�
,Q�IURQW�RI�WKH�JOLVWHQLQJ�ODWWLFHV��RI�WKH�KRWHOV��
$ORQJ�WKH�SURPHQDGH���IDFLQJ�WKH�VHD��\RX�VOLGH��
8SRQ�WKLV�DIWHUQRRQ�RI�VXQ�DQG�UDLQ���
:KRVH�HYHQ��FORVH�NQLW���KRXUV�
$UH�VKDWWHUHG��VR�LW�VHHPV��QRZ�DQG�DJDLQ��
%\�D�VQDSS\��UHIUDLQ�
2I�FDVWDQHWV��
�

�
�
�
�
��
�
�
�
�
���
�
�
�
�

                                                        
��/¶XVR�GHOOD�UHLWHUD]LRQH��QRQ�SUHVHQWH�QHOO¶RULJLQDOH�PRQWDOLDQR��q�GRYXWR�D�TXHVWLRQL�GL�ULWPR��3UD]��
DOO¶HQGHFDVLOODER�LWDOLDQR��VRVWLWXLVFH��FRPH�GL�FRQVXHWR��LO�SHQWDPHWUR�JLDPELFR�LQJOHVH��4XHVWD�VFHOWD�
IRFDOL]]D�O¶DWWHQ]LRQH�PDJJLRUPHQWH�VXOOD�SROYHUH�FKH�QRQ�VXL�©WXUELQLª�GHOO¶RULJLQDOH��LQYHUWHQGR�OD�IUDVH�GD�
DWWLYD�D�SDVVLYD��©,�WXUELQL�VROOHYDQR�OD�SROYHUHª�LQ�0RQWDOH��PHQWUH�q�OD�SROYHUH�D�GLYHQWDUH�VRJJHWWR�LQ�3UD]�
H�D�HVVHUH�VRIILDWD��H�QRQ�VROOHYDWD���
��/DWWLFHV�WUDGXFH�©YHWULª�GHOO¶RULJLQDOH��PD�LQ�LQJOHVH�VLJQLILFD�³JUDWD´��³UHWLFROR´��³JULJOLD´��LQGLFD�
FHUWDPHQWH�LO�³UHWLFROR�FULVWDOOLQR´�FKH�IRUPDQR�L�YHWUL�H�OH�LQWHUVH]LRQL�GHOOH�JLXQWXUH��XQ¶LPPDJLQH�FKH�EHQ�
VL�VSRVD�FRQ�LO�FRQWHVWR��TXDVL�SUHILJXUDQGR�VSD]LDOPHQWH�OH�KRXUV�GHVWLQDWH�DG�HVVHUH�LQIUDQWH�GDOOR�VQDSS\�
UHIUDLQ�D�ILQH�VWURID��
��3URPHQDGH��YLDOH���FKH�WUDGXFH�©FRUVRª��SXz�LQGLFDUH�DQFKH�GD�VROR�LO�©OXQJRPDUHª��FKH�SHUz�VDUHEEH�LQ�
SRVL]LRQH�SHUSHQGLFRODUH�ULVSHWWR�DOOD�YLD�HIIHWWLYD�SHUFRUVD�GD�$UVHQLR��FKH�GLVFHQGH�©LQ�IDFFLD�DO�PDUHª��
��3UD]�RSWD�SHU�TXHVWD�VFHOWD�LQ�OXRJR�GL�©JLRUQR��RU�SLRYRUQR�RUD�DFFHVRª�QHOO¶RULJLQDOH��
��/D�VFHOWD�GL�WUDGXUUH�©VWUHWWH�LQ�WUDPDª�FRQ�FORVH�NQLW��³ILWWR´��³FRPSDWWR´��VL�ULYHOD�TXDQWR�PDL�FDO]DQWH��LQ�
TXDQWR�NQLW��GD�VROR��VLJQLILFD�DQFKH�³PDJOLD´��
��1RZ�DQG�DJDLQ��VL�WUDWWD�GL�XQ¶DJJLXQWD�GHO�WUDGXWWRUH�DOOR�VFRSR�GL�ULHPSLUH�OD�PLVXUD�GHO�SHQWDPHWUR�
JLDPELFR�H�QRQ�KD�FRUULVSRQGHQ]D�QHOO¶RULJLQDOH�GL�0RQWDOH��,QROWUH�3UD]�VIUXWWD�TXHVWR�LQWHUYHQWR�SHU�
DJJLXQJHUH�XQD�ULPD�FRO�YHUVR�VHJXHQWH��DJDLQ���UHIUDLQ��DOOR�VFRSR�GL�VXSSOLUH�D�TXHO�JLRFR�GL�DVVRQDQ]H��
ULPH�H�ULPH�LQWHUQH�FKH�FDUDWWHUL]]D�O¶RULJLQDOH�H�FKH�YD�QHFHVVDULDPHQWH�SHUGXWR�QHO�SDVVDJJLR�GD�XQD�OLQJXD�
DOO¶DOWUD��
��6QDSS\��LQ�0RQWDOH�QRQ�q�VFDWWDQWH�LO�ULWRUQHOOR��PD�©SDU�VFDWWL���D�VFRQYROJHUQH�O¶RUHª��1DWXUDOPHQWH�3UD]�
KD�GRYXWR�FRQIURQWDUVL�FRQ�OD�GLIILFROWj�GL�UHVD�GHOO¶LWDOLDQR��FKH�SHUz�VXJJHULVFH�XQD�GLIIHUHQWH�VIXPDWXUD�
VHPDQWLFD��VRWWROLQHDQGR�O¶LPSUHVVLRQH�FKH�OD�PXVLFD�GHOOH�FDVWDJQHWWH�VFRQYROJD��GLVWUXJJD�LO�FRQVXHWR�FRUVR�
GHO�WHPSR��PHQWUH�OD�WUDGX]LRQH�GL�3UD]�WHQGH�D�VRWWROLQHDUH�OD�UHLWHUD]LRQH�UDSLGD�H�FRQWLQXD�GHO�VXRQR�GHOOH�
FDVWDJQHWWH��,Q�LQJOHVH�WR�VKDWWHU�VLJQLILFD�VRSUDWWXWWR�³IUDQWXPDUH´��³GLVWUXJJHUH´��³VJUHWRODUH´��ROWUH�FKH�
³VFRQYROJHUH´��
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6LJQ�RI�DQ�DOLHQ��RUELW��IROORZ�LW��
7KHQ�VOLGH���\H�WRZDUGV�WKH�KRUL]RQ��RYHUKXQJ�
%\�D�OHDGHQ�ZDWHUVSRXW����KLJK�R¶HU�WKH�ZDYHV����
0RUH�UHVWOHVV�WKDQ�WKH�ZDYHV��D�EULQ\�ZKLUOZLQG���
6SXPHG���RI�WKH�XQUXO\�HOHPHQW�¶JDLQVW�WKH�FORXGV��
7UHDG�RQ�WKH�UXVWOLQJ�VKLQJOH��
$QG�OHW�\RXU�IRRW�EH�WUDPPHOOHG�E\�WKH�ZHHGV����
0D\EH��\RXU�MRXUQH\�QHHGV�
7KLV�YHU\�PRPHQW��WKLV�ORQJ�ZLVKHG�IRU�PRPHQW����
7R�EH�VDYHG�IURP�DQ�HQG��
<RXU�MRXUQH\�±�OLQN�RI�DQ�HWHUQDO�FKDLQ�±���

�
���
�
�
�
�
���
�
�
�
�

                                                        
��$OLHQ��LO�WHVWR�RULJLQDOH�KD�©DOWUD�RUELWDª��VL�WUDWWD�GL�XQ¶LQWHUSUHWD]LRQH�FKH�DJJLXQJH�XQ�VHQVR�GLYHUVR��
DWWUDYHUVR�LO�FDPSR�VHPDQWLFR�GHOO¶HVWUDQHLWj�H�GHOO¶HVFOXVLRQH��VHSSXU�FRHUHQWH�FRQ�LO�VLJQLILFDWR�
FRPSOHVVLYR�GHO�FRPSRQLPHQWR��
���<H�q�LO�SURQRPH�SHUVRQDOH�GL�VHFRQGD�SHUVRQD�SOXUDOH�LQ�LQJOHVH��FDGXWR�LQ�GLVXVR�LQVLHPH�D�TXHOOR�GL�
VHFRQGD�SHUVRQD�VLQJRODUH��WKRX��H�VRVWLWXLWR�LQ�HQWUDPEL�L�FDVL�GDO�SURQRPH�GL�FRUWHVLD�\RX��6L�XVD�DQFRUD�
QHOOD�OLQJXD�SRHWLFD��PD�O¶XVR�GL�3UD]�q�QHWWDPHQWH�RSSRVWR�DO�©WX�VHJXLOD����GLVFHQGLª�GHO�WHVWR�RULJLQDOH��FKH�
VHPEUD�YROHU�VWDELOLUH�XQD�FRQQHVVLRQH�HPRWLYD�FRQ�LO�SHUVRQDJJLR��LO�TXDOH��LQ�XOWLPR��q�XQD�SURLH]LRQH�GHOOR�
VWHVVR�LR�OLULFR��,Q�OXRJR�GHO�FROORTXLDOH�\RX�R�GHO�WKRX��OD�VFHOWD�GL�3UD]�LQYHFH�LQGLFKHUHEEH�OD�SUHVD�GL�
GLVWDQ]D�WUD�O¶LR�OLULFR�H�$UVHQLR��H�QRQ��RYYLDPHQWH��LO�FDPELR�GL�LQWHUORFXWRUH��LQ�UHDOWj�JLj�D�ILQH�VWURID�LO�
WUDGXWWRUH�VL�VHUYH�GL�XQ�SL��JHQHULFR�H�FRQILGHQ]LDOH�\RX��ULVSHWWR�DO�IRUPDOH�\H��TXHVWD�DOWHUQDQ]D�q�SRVVLELOH�
LQ�LQJOHVH��PD�QRQ�WURYD�ULVFRQWUR�QHO�WHVWR�LWDOLDQR��Qp�q�GRYXWD�D�IDWWRUL�PHWULFL��/¶XQLFR�PRWLYR�
GHOO¶RVFLOOD]LRQH�\H��\RX�GD�SDUWH�GHO�WUDGXWWRUH�QRQ�SXz�FKH�HVVHUH�GRYXWD�DO�OLYHOOR�VHPDQWLFR��O¶LR�OLULFR��
QHOOD�WUDGX]LRQH��RUD�VL�DOORQWDQD�RUD�VL�DYYLFLQD�HPRWLYDPHQWH�GDO�SHUVRQDJJLR�GL�$UVHQLR����
��:DWHUVSRXW�FRQWLHQH�LQ�Vp�JLj�O¶LGHD�GHOO¶DFTXD��FKH�LQYHFH�O¶RULJLQDOH�LWDOLDQR��©XQD�WURPED�GL�SLRPERª��
VROWDQWR�SUHVXSSRQH��,QROWUH�0RQWDOH�XWLOL]]D�XQD�FRQQRWD]LRQH�PHWDIRULFD�DWWUDYHUVR�LO�FRPSOHPHQWR�GL�
PDWHULD��VRVWLWXLWD�GD�3UD]�FRQ�XQ�DJJHWWLYR��OHDGHQ��FKH�LQGLFD�QHOOR�VSHFLILFR�XQD�WRQDOLWj��VL�DVVLVWH�TXLQGL�
DOOD�VRVWLWX]LRQH�GHO�VRVWDQWLYR�FRQ�O¶DJJHWWLYR�FRUULVSRQGHQWH��DOOD�OHWWHUD�DYUHEEH�GRYXWR�WUDGXUUH�RI�
OHDGHQ���
���4XL�3UD]�RSWD�SHU�XQD�EDQDOL]]D]LRQH�GHOO¶RULJLQDOH�©JRUJRª��FKH�ULPDQGD�DOOD�WURPED�SULPD�PHQ]LRQDWD��
SHU�XQ�SL��JHQHULFR�ZDYHV��³RQGH´��
���%ULQ\�ZKLUOZLQG�QRQ�SXz�QDWXUDOPHQWH�UHQGHUH�O¶HIIHWWR�DUFDL]]DQWH�GL�©VDOVR�QHPER���YRUWLFDQWHª��FKH�YD�
LQWHVR�SURSULR�FRPH�³QXEH�VDOPDVWUD´��DQWLFLSDQGR�OD�IXVLRQH�WUD�FLHOR�H�PDUH�GHL�YHUVL�VXFFHVVLYL�DWWUDYHUVR�
XQ¶DOOXVD�IXVLRQH�GHOOD�WURPED�PDULQD�FRQ�OH�QXYROH��3UD]�VRSSULPH�YRUWLFDQWH��FKH�q�SHUz�JLj�FRQWHQXWR�QHO�
VHQVR�GL�ZKLUOZLQG��
���$O�VHPSOLFH�©VRIILDWRª�GL�0RQWDOH��3UD]�KD�VRVWLWXLWR�LO�YHUER�WR�VSXPH��³VSXPHJJLDUH´��FKH�q�FHUWR�SL��
FRUUHWWDPHQWH�DWWULEXLELOH�DO�©ULEHOOH�HOHPHQWRª��PD�DQFRUD�XQD�YROWD�SHUGH�LO�VHQVR�GL�IXVLRQH�H�VFDPELR�WUD�
DWWULEXWL�GHOO¶HOHPHQWR�DHUHR��YHQWR��FLHOR��H�GL�TXHOOR�HTXRUHR��
���1HOO¶RULJLQDOH�OD�JKLDLD��VKLQJOH��QRQ�q�FUHSLWDQWH��UXVWOLQJ���4XL�3UD]�RSHUD�FRQ�XQD�FHUWD�OLEHUWj��
ODVFLDQGR�FDGHUH�XQ¶LPSRUWDQWH�DOOXVLRQH�DOOD�PHWDPRUIRVL�YHJHWDOH��©ID�FKH�LO�SDVVR���VX�OD�JKLDLD�WL�
VFULFFKLROL�H�W¶LQFLDPSL���LO�YLOXSSR�GHOO¶DOJKHª��TXHVWH�XOWLPH�VRVWLWXLWH�FRQ�ZHHG��³HUEDFFH´��7XWWDYLD�GDO�
WHVWR�LQJOHVH�QRQ�HPHUJH�LQ�QHVVXQ�PRGR�FKH�TXHVWH�DSSDUWHQJDQR�DO�FRUSR�GL�$UVHQLR��DVSHWWR�LQYHFH�
VXJJHULWR�GDO�SURQRPH�FOLWLFR�H�GDOO¶XVR�DPELJXR�GHOOD�FRVWUX]LRQH�VLQWDWWLFD�UHODWLYD�DO�VHFRQGR�YHUER��q�LO�
SDVVR�FKH�LQFLDPSD�D�FDXVD�GHO�YLOXSSR�GHOOH�DOJKH�R�q�LQYHFH�LO�YLOXSSR�GHOOH�DOJKH�D�HVVHUH�SDUWH�GL�
$UVHQLR"��1HO�WHVWR�LWDOLDQR�VRQR�SUHVHQWL�HQWUDPEL�L�VHQVL��FKH�OD�WUDGX]LRQH�LQJOHVH�QRQ�SXz�UHQGHUH�D�PHQR�
GL�QRQ�GLVDPELJXDUH��3UD]�VHPEUD�RSWDUH�SHU�OD�VFHOWD�SL��OLQHDUH��OHWWHUDOPHQWH�³H�LO�WXR�SDVVR�VLD�
LPSDVWRLDWR�>WUDPPHOHG@�GDOOH�HUEDFFH´��
���1HOO¶RULJLQDOH�QRQ�DYYLHQH�OD�UHLWHUD]LRQH��FKH�D�3UD]�VHUYH��FRPH�QHO�Y�����D�ILQL�PHWULFL��
���/LQN�SXz�VLJQLILFDUH�DQFKH�³DQHOOR´��PD�VWD�HVVHQ]LDOPHQWH�SHU�³FROOHJDPHQWR´��LO�ULIHULPHQWR�DOOD�FDWHQD�q�
SHUz�GLVDPELJXDQWH��,O�WHVWR�RULJLQDOH�KD�LQIDWWL�©DQHOOR�G¶XQD��FDWHQDª��O¶DJJLXQWD�GL�HWHUQDO�DOOD�FDWHQD�
�GHJOL�HYHQWL��q�XQ¶LQWHJUD]LRQH�GHO�WUDGXWWRUH��FKH�QH�GHGXFH�LO�VHQVR�GDO�FRQWHVWR�FRVPLFR�YHUVR�FXL�VL�
LQGLUL]]HUHEEH�LO�ILQDOH��,Q�WDO�PRGR�3UD]�LQWHJUD�O¶RULJLQDOH�VHFRQGR�XQD�SURVSHWWLYD�SL��DPSLD��FRPH�
LQVHUHQGR�LO�SHUFRUVR�GL�$UVHQLR�DOO¶LQWHUQR�GL�TXHOOR�VWHUPLQDWR�HG�HWHUQDO�GHOOD�VWRULD��FRVD�FKH�LQ�UHDOWj�
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$�PRWLRQ�PRWLRQOHVV����$UVHQLR��D�WRR�ZHOO�NQRZQ�
'HOLULRXV�VWLU���RI�LPPRELOLW\��
�
/LVWHQ��DPRQJ�WKH�SDOP�WUHHV��WR�WKH�WUHPXORXV�VSUD\���
2I�YLROLQV��TXHQFKpG�ZKHQ�WKH�WKXQGHU�UROOV�
&ODQJLQJ�OLNH�PDQ\�VPLWWHQ�LURQ�SODWHV����
6ZHHW�LV�WKH�WHPSHVW�ZKHQ�LQ�WKH�EOXH�VN\�
:KLWH�UXVKHV�RXW�WKH�GRJ�VWDU����DQG�(YHQWLGH��
:KLFK�LV�VR�FORVH�DW�KDQG��VHHPV�VWLOO�VR�IDU����
7KH�WKXQGHUEROW��ZKHQ�VSOLWWLQJ�LW��IRUWK�EUDQFKHV��
$�SUHFLRXV�WUHH�ZLWKLQ�D�URV\�OLJKW��
7KH�7]LJDQLHV¶�WLPEDOV�DUH�WKH�VLOHQW�UXPEOH��
�
$ORQJ�\RX�VOLGH����¶PLGVW�WKH�SUHFLSLWRXV�GDUNQHVV�
7XUQLQJ�WKH�QRRQ�LQWR�VRPH�VWUDQJH�PLGQLJKW���
2I�NLQGOHG�JOREHV��ZKRVH�RVFLOODWLRQ�VSUHDGV���
2YHU�WKH�EHDFK��DQG�RYHU�GLVWDQW�SODFHV��
:KHUH�VN\�DQG�VHD�PHOW�LQWR�D�VROLG���VKDGRZ��
)URP�VFDWWHUHG�ERDWV���ZKLWH�WKUREV�WKH�DFHW\OHQH�±�
�
8QWLO�WKH�VN\�JLYHV�RXW�LQ�WUHPEOLQJ�GURSV��

�
���
�
�
�
�
���
�
�
�
�
�
���
�
�
�
�
�
���
�
�
�
�
�

                                                        
0RQWDOH�QRQ�ID��OLPLWDQGRVL�D�SDUODUH�GL�XQD�FDWHQD�JHQHULFD�GHJOL�HYHQWL�OHJDWD�DOO¶LQGLYLGXDOLWj�GHO�VXR�
LQWHUORFXWRUH��
���,O�FDOHPERXU�©PRWLRQ�PRWLRQOHVVª�WUDGXFH�©LPPRWR�DQGDUHª��0RQWDOH�LQ�TXHVWR�PRGR�HVSULPH�PHJOLR�
O¶LGHD�GL�XQ�PRYLPHQWR�OLQHDUH�FKH�DYYLHQH�UHDOPHQWH��O¶DQGDUH���PD�FKH�q�LPPRWR�SHUFKp�QRQ�UDJJLXQJH�
UHDOPHQWH�DOFXQ�REELHWWLYR��4XHVWD�OLQHDULWj�GLUH]LRQDOH�YLHQH�PHQR�LQ�3UD]��
��'HOLULRXV�VWLU�WUDGXFH�VHPSOLFHPHQWH�©GHOLULRª��
���6SUD\��³VSUX]]R´��WUDGXFH�FHUWDPHQWH�©JHWWRª��PD�OD�SDUROD�LWDOLDQD�KD�XQ�VHQVR�SL��YDJR��PHQWUH�OD�
WUDGX]LRQH�LQJOHVH�Gj�XQD�FRQQRWD]LRQH�PDULQD�DOOD�PXVLFD�GHL�YLROLQL��
���©/DPLHUHª��QHO�WHVWR�RULJLQDOH��VL�WUDGXFH�SURSULDPHQWH�PHWDO�VKHHW��VKHHWPHWDO�R�JDOYDQL]HG��3UD]�VSHFLILFD�
LO�PDWHULDOH��IRUVH�DOOR�VFRSR�GL�ULFKLDPDUH�SL��YLYLGDPHQWH�LO�FRORUH�JULJLR�GHO�IHUUR��
���,Q�LQJOHVH�GRJ�VWDU��QRPH�FRPXQH�GHOOD�VWHOOD�6LULR��7UDGXFH�©OD�VWHOOD�GL�&DQLFRODª�GHOO¶RULJLQDOH�
PRQWDOLDQR��
���1RQ�VHPEUD�SRVVLELOH�LO�FRVWUXWWR�DUFDL]]DQWH�GL�0RQWDOH�LQ�LQJOHVH��©H�OXQJH�SDU�OD�VHUD���FK¶q�SURVVLPDª��
)UD�O¶DOWUR�SDU�SRWHYD�DQFKH�VLJQLILFDUH�³DSSDULUH´��LQ�LQJOHVH�DSSHDU��3UD]�LQYHFH�VFHJOLH�GL�LQWHUSUHWDUOR�
FRPH�³VHPEUD´��
���1XRYDPHQWH�3UD]�RSWD�SHU�WR�VOLGH��VFLYROL��DO�SRVWR�GL�WR�GHVFHQG��WR�FRPH�GRZQ��R�WR�VLQN��/D�VFHOWD�GHO�
WUDGXWWRUH�HYLGHQ]LD�FRQ�HQIDVL�O¶DVSHWWR�YLVFLGR�GHO�SHUFRUVR�GL�$UVHQLR��DQWLFLSDQGRQH�OD�PHWDPRUIRVL�
YHJHWDOH��
���,O�WHVWR�RULJLQDOH�KD�VROR�©H�PXWD�LO�PH]]RJLRUQR�LQ�XQD�QRWWHª��OD�QRWWH��QRQ�OD�³PH]]DQRWWH´��IUD�O¶DOWUR�
SULYD�GL�TXDOXQTXH�DJJHWWLYR��3UD]�UHQGH�FRQ�PDJJLRU�IRU]D�O¶RSSRVL]LRQH�OXFH���WHQHEUD�XWLOL]]DQGR�QRRQ��LO�
PRPHQWR�GL�PDVVLPD�OXFH��FRQ�PLGQLJKW��LO�PRPHQWR�GL�WHQHEUD�SL��SURIRQGD���,QROWUH�QHOO¶RULJLQDOH�PDQFD�
TXHOO¶DOOXVLYLWj��FHUFDWD�GD�3UD]��DL�QRWL�YHUVL�GL�7KH�7HPSHVW�GL�6KDNHVSHDUH��,�����©EXW�GRWK�VXIIHU�D�VHD�
FKDQJH���LQWR�VRPHWKLQJ�ULFK�DQG�VWUDQJHª��
���1HOO¶RULJLQDOH�VHPSOLFHPHQWH�©GRQGRODQWLª��
���6ROLG�q�DQFRUD�XQD�VFHOWD�DUELWUDULD�GHO�WUDGXWWRUH��YROWD�D�FRQQRWDUH�OD�WHQHEUD�TXDVL�LQ�PDQLHUD�VXUUHDOH�
FRPH�TXDOFRVD�GL�FRQFUHWR�H�SDOSDELOH��,O�WHVWR�PRQWDOLDQR�KD�©VRODª��FKH�3UD]�WUDVIRUPD�IRUVH�LQ�VROLGD�
PHGLDQWH�XQD�VXJJHVWLRQH�IRQHWLFD��
���,O�WHUPLQH�FRPXQH�ERDWV�WUDGXFH�JR]]L��FKH�LQGLFD�XQ�WLSR�VSHFLILFR�GL�LPEDUFD]LRQH�H�DSSDUWLHQH�DO�OHVVLFR�
PDULQDUHVFR��
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7KH�GDQN���VRLO�VWHDPV��HYHU\WKLQJ��FORVH�E\��
,V�R¶HUIORZHG��WKH�GUHQFKpG���WHQWV�DUH�IODSSLQJ��
$Q�LPPHQVH�IOXUU\�VNLPV�WKH�HDUWK����GRZQ�KXUOHG���
5XVWOH�WKH�SDSHU�ODQWHUQV�RQ�WKH�VWUHHWV��
�
6R��ORVW�DPRQJ�WKH�ZLFNHUV�DQG�WKH�PDWV�
'ULSSLQJ��\RX��UHHG�WKDW�GUDJV�DORQJ�LWV�URRWV�
&ODPP\��QHYHU�WRUQ�XS��\RX�VKDNH�ZLWK�OLIH��
<RX�VWUHWFK�\RXUVHOI�WRZDUGV�D�UHVRXQGLQJ�YRLG�
2I�FKRNHG�ODPHQWV����WKH�GRPH���RI�WKH�DQFLHQW�ZDYH�
6ZDOORZV�\RX�XS�DJDLQ��UHYROYHV�\RX��DJDLQ�
$OO�WKDW�WDNHV�\RX��VWUHHW��SRUFK��ZDOOV��PLUURUV��QDLOV�\RX�
�
7R�D�ORQHO\��LF\�PXOWLWXGH�RI�GHDG��
$QG�VKRXOG�D�JHVWXUH�WRXFK�\RX��VKRXOG�D�ZRUG�
)DOO�DW�\RXU�VLGH��VXFK�LV�SHUKDSV��$UVHQLR��
,Q�WKH�GLVVROYLQJ�KRXU��WKH�ORVW�DSSHDO���
2I�VRPH�VWUDQJOHG�OLIH�ZKLFK�URVH�IRU�\RX��WKH�ZLQG�
&DUULHV�LW�RII�ZLWK�WKH�DVKHV�RI�WKH�VWDUV��
�
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,O�FRPPHQWR�ILQ�TXL�FRQGRWWR�KD�PLUDWR�D�LOOXVWUDUH��DWWUDYHUVR�XQD�OHWWXUD�UDYYLFLQDWD��
OH�VRVWDQ]LDOL�GLIIHUHQ]H�FKH�LQWHUFRUURQR�WUD�$UVHQLR�GL�0RQWDOH�H�OD�VXD�WUDGX]LRQH�
IDWWD�GD�0DULR�3UD]��DOOR�VFRSR�GL�HYLGHQ]LDUH�O¶DXWRQRPLD�DUWLVWLFD�GL�TXHVW¶XOWLPD��,O�
WHVWR�GL�3UD]�LQIDWWL�VL�GLVFRVWD�LQ�YDUL�SXQWL�GDOO¶RULJLQDOH�PRQWDOLDQR��FRPH�VL�q�FHU�
FDWR�GL�GLPRVWUDUH�GHWWDJOLDWDPHQWH�QHOOH�QRWH��4XHOOD�GL�3UD]�QRQ�q�SHUz�XQD�WUDGX�
]LRQH�OHWWHUDOH��VL�WUDWWD�GL�XQD�UHVD�SRHWLFD��YROWD�VRSUDWWXWWR�D�UHQGHUH�JOL�HIIHWWL�IR�
QLFR�ULWPLFL�GHOO¶RULJLQDOH���H�LO�VXR�SHULRGDUH�IUDQWR��RUD�FRQFLWDWR�H�PDUWHOODQWH��RUD�
                                                        
��'DQN��³XPLGR´��PD�DQFKH�³PDOVDQR´��WUDGXFH�OD�SHULIUDVL�©FKH�V¶DEEHYHUDª��ULIHULWR�QDWXUDOPHQWH�DOOD�
SLRJJLD��0RQWDOH�LQGLYLGXD�LO�SURFHVVR��3UD]�LQYHFH�GLUHWWDPHQWH�OD�FRQGL]LRQH�GHOOD�WHUUD��DJJLXQJHQGRYL�
DQFKH�XQD�VIXPDWXUD�QHJDWLYD��
���'UHQFKpG��³]XSSR´��³IUDGLFLR´��WUDGXFH�PROOL��/¶DFFHQWR��QHOOD�SRHVLD�LQJOHVH��QRQ�q�WRQLFR��PD�LQGLFD�FKH�
OD�H�QRQ�q�PXWD��
���$QFKH�LQ�TXHVWR�FDVR�LPSRVVLELOH�UHQGHUH�O¶HIIHWWR�DUFDL]]DQWH�H�SUH]LRVR�GHO�WHVWR�PRQWDOLDQR��©XQ�IU�VFLR�
LPPHQVR�UDGH���OD�WHUUDª��
���3UD]�RSWD�SHU�XQD�VFHOWD�SL��YLROHQWHPHQWH�HVSUHVVLYD��©GRZQ�KXUOHGª�WUDGXUUHEEH�©V¶DIIORVFLDQRª��
���3UD]�VL�OLPLWD�D�XQD�WUDGX]LRQH�LO�SL��DGHUHQWH�SRVVLELOH�SHU�TXHVWL�YHUVL�GL�JUDQGH�IRU]D�HVSUHVVLYD�H�
VHPDQWLFD��
���'RPH��FXSROD��WUDGXUUHEEH�WHVD��0RQWDOH�LQ�UHDOWj�XVD�LO�WHUPLQH�LQ�XQ¶DFFH]LRQH�GLYHUVD��FRPH�VLQRQLPR�
GL�VXSHUILFLH��/R�VSHFLILFD�LQ�XQD�OHWWHUD�D�%REL�%D]OHQ�GHO����PDU]R�������©HUD�OD�WHUVD�>VLF@��VXSHUILFLH��GHO�
PDUH�XQ�JLRFR�GL�DQHOOD��RVVLD�GL�FHUFKL�SL��R�PHQR�FRQFHQWULFL��HIIHWWR�GHO�YHQWR�VXOO¶DFTXDª��FLWDWR�LQ�0��/D�
)HUOD��'LULWWR�DO�VLOHQ]LR��9LWD�H�VFULWWL�GL�5REHUWR�%D]OHQ��6HOOHULR��3DOHUPR�������S������,QROWUH�JLj�LQ�DOWUH�
SRHVLH�GL�2VVL�GL�VHSSLD�LO�SRHWD�VL�VHUYH�GHO�OHPPD�LQ�TXHVWR�VHQVR��LQ�SDUWLFRODUH�LQ�6FHQGHQGR�TXDOFKH�
YROWD�����©HUD�OD�WHVD���GHO�PDUH�XQ�JLXRFR�GL�DQHOODª�H�LQ�9DVFD��©$OFXQR�GL�QRL�WLUz�XQ�FLRWWROR���FKH�UXSSH�OD�
WHVD�OXFHQWHª��,Q�TXHVWR�FDVR�VL�SXz�SDUODUH�GL�XQ�HUURUH�LQWHUSUHWDWLYR�GHO�WUDGXWWRUH��SHU�TXDQWR�VXJJHVWLYR��
���$OWUD�VLJQLILFDWLYD�YDULDQWH�WUDGXWWLYD��©WKH�ORVW�DSSHDOª�WUDGXFH�LO�VHPSOLFH�FHQQR�GHOO¶RULJLQDOH��PD�
LQWHQVLILFD�GD�XQ�ODWR�OD�IUDJLOLWj�H�OD�SUHFDULHWj�GL�TXHVWR�PRPHQWR�HSLIDQLFR�FRQ�O¶DJJLXQWD�GHOO¶DJJHWWLYR��
GDOO¶DOWUR�WUDVIRUPD�LO�JHQHULFR�FHQQR�LQ�XQ�DSSHOOR��XQD�FKLDPDWD�GLUHWWD�DG�$UVHQLR��LO�TXDOH�GRYUj�HVVHUH�LQ�
JUDGR�GL�DVFROWDUQH�OD�YRFH�H�VDSHUQH�GHFLIUDUH�LO�PHVVDJJLR�VDOYLILFR��
���$O�ULJXDUGR�VL�YHGDQR�&HVDUH�)HGHULFR�*RIILV��/HWWXUD�GL�©$UVHQLRª��LQ�/HWWXUH�PRQWDOLDQH�LQ�RFFDVLRQH�
GHOO¶����FRPSOHDQQR�GHO�SRHWD��*HQRYD��%R]]L��������SS���������3LHUR�%LJRQJLDUL��$UVHQLR�SL��6LPHRQH��
RYYHUR�GDOO¶RUILVPR�DO�FRUUHODWLYR�RJJHWWLYR��LYL��SS�����������3HU�O¶LQWHUWHVWXDOLWj�H�OD�ULFFKH]]D�VHPDQWLFD�
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OHQWR�H�LQJDUEXJOLDWR�LQ�XQD�VHULH�GL�LQFLGHQWDOL��FKH�ULVSHFFKLDQR�VLQWDWWLFDPHQWH�O¶DJ�
JURYLJOLDUVL�GHO�SHUVRQDJJLR�LQ�VH�VWHVVR�WUDVIRUPDWR�LQ�JLXQFR�XPDQR�H�ULIOHWWRQR�LO�
VHQVR�GL�DOOXFLQD]LRQH�H�GHIRUPD]LRQH�HVSUHVVLRQLVWD�FKH�KD�XQ�VXR�SDUDOOHOR�DQFKH�QHO�
FRQWHQXWR��3UD]�TXLQGL�VL�GLVFRVWD�LQ�YDUL�SXQWL�GDOOD�OHWWHUD�GL�0RQWDOH��JLj�D�SDUWLUH�GDO�
SULPR�YHUVR��DOOR�VFRSR�GL�DYYLFLQDUJOLVL�DQFKH�GDO�SXQWR�GL�YLVWD�IRUPDOH�H�VWLOLVWLFR��
3ULPD�GL�SDVVDUH�DG�DQDOL]]DUH�SL��QHOOR�VSHFLILFR�OH�PRGDOLWj�XWLOL]]DWH�GD�3UD]�SHU�OD�
VXD�WUDGX]LRQH��RFFRUUH�SHUz�DSULUH�XQD�SDUHQWHVL�WHRULFD��
/R�VWXGLR�GHOOD�WUDGX]LRQH�FRPH�RSHUD�OHWWHUDULD�DXWRQRPD�WURYD�XQD�SULPD�IRQGD�
PHQWDOH�WHRUL]]D]LRQH�PRGHUQD�QHO�ODYRUR�SLRQLHULVWLFR�GL�*HRUJH�6WHLQHU��$IWHU�%D�
EHO����,Q�XQ�SDVVR�PROWR�VLJQLILFDWLYR�GHO�OLEUR��LO�FULWLFR�VFULYH��
�
9L�q�LQGLVFXWLELOPHQWH�XQD�GLPHQVLRQH�GL�SHUGLWD��GL�URWWXUD�±�GRQGH��FRPH�DEELDPR�YLVWR��OD�SDXUD�GHOOD�WUD�
GX]LRQH��L�WDE��VXOO¶HVSRUWDUH�OD�ULYHOD]LRQH�FKH�FLUFRQGDQR�L�WHVWL�VDFUL��OH�GHVLJQD]LRQL�ULWXDOL�H�OH�IRUPXOH�LQ�
PROWH�FXOWXUH��0D�LO�UHVLGXR�q�DQFKH��H�LQ�PDQLHUD�GHFLVD��SRVLWLYR��/¶RSHUD�WUDGRWWD�q�LQWHQVLILFDWD��(G�q�FRVu�
D�GLYHUVL�OLYHOOL�DOTXDQWR�RYYL��(VVHQGR�PHWRGLFR��SHQHWUDWLYR��DQDOLWLFR��HQXPHUDWLYR��LO�SURFHVVR�GL�WUDGX�
]LRQH��FRPH�WXWWH�OH�IRUPH�GL�FRPSUHQVLRQH�IRFDOL]]DWD��LOOXVWUHUj�PLQX]LRVDPHQWH��LOOXPLQHUj�H�LQ�JHQHUH�
GDUj�IRUPD�DO�SURSULR�RJJHWWR��>���@�,O�PRWR�GL�WUDVIHULPHQWR�H�GL�SDUDIUDVL�DPSOLD�OD�VWDWXUD�GHOO¶RULJLQDOH��6WR�
ULFDPHQWH��LQ�WHUPLQL�GL�FRQWHVWR�FXOWXUDOH�H�GHO�SXEEOLFR�FKH�SXz�UDJJLXQJHUH��O¶RULJLQDOH�DFTXLVWD�XQ�QXRYR�
SUHVWLJLR��>���@�0D�QRQ�YL�q�DOFXQ�GXEELR�FKH�O¶HFR�DUULFFKLVFH��FKH�VL�WUDWWD�GL�TXDOFRVD�GL�SL��GL�XQ¶RPEUD�H�GL�
XQ�VLPXODFUR�VHQ]D�YLWD��5LWRUQLDPR�DO�SUREOHPD�GHOOR�VSHFFKLR�FKH�QRQ�VROWDQWR�ULIOHWWH�PD�JHQHUD�DQFKH�OD�
OXFH��,O�WHVWR�RULJLQDOH�WUDH�YDQWDJJLR�GDJOL�RUGLQL�GL�UDSSRUWR�H�GL�GLVWDQ]D�GLIIHUHQWL�VWDELOLWL�WUD�Vp�H�OH�WUDGX�
]LRQL��/D�UHFLSURFLWj�q�GLDOHWWLFD��QXRYL�µIRUPDWL¶�GL�VLJQLILFDWR�VRQR�FUHDWL�GDOOD�GLVWDQ]D�H�GDOOD�FRQWLJXLWj��
$OFXQH�WUDGX]LRQL�FL�DOORQWDQDQR�GDO�TXDGUR��DOWUH�FL�SRUWDQR�YLFLQR����
�
*OL�VWXGL�VXFFHVVLYL�KDQQR�ULPDUFDWR�LO�IDWWR�FKH�DQFKH�OD�WUDGX]LRQH�FKH�VHPEUD�SL��
OHWWHUDOH�R�FRVLGGHWWD�³GL�VHUYL]LR´��QRQ�SXz�PDL�HVVHUH�FRQVLGHUDWD�XQ�HTXLYDOHQWH�
SHUIHWWR�GHO�WHVWR�RULJLQDOH�Qp�SXz�SUHVFLQGHUH�GDO�VXR�HVVHUH�LQVFULWWD�LQ�XQ�RUL]]RQWH�
GL�OHWWXUD�VWRULFL]]DWR��*Lj�QHJOL�DQQL�6HWWDQWD�+HQUL�0HVFKRQQLF�FRQGDQQz�LO�FRQFHWWR�
GL�©HTXLYDOHQ]Dª�WUD�WHVWR�RULJLQDOH�H�WUDGX]LRQH�HVSUHVVR�GD�(XJHQH�1LGD��LVSLUDQGRVL�
DOO¶LGHD�GL�©GLVFRUVRª�GL�ePLOH�%HQYHQLVWH�FRPH�PRGDOLWj�GL�VLJQLILFD]LRQH�QRQ�VH�
PLRWLFD�GHO�OLQJXDJJLR����0HVFKRQQLF�LQVHULVFH�LQIDWWL�OD�WUDGX]LRQH�DOO¶LQWHUQR�GL�XQ�
SDQRUDPD�VWRULFR��H�VWRULFLVWLFR��H�OD�FRQVLGHUD�FRPH�XQ�WHVWR�OHWWHUDULR�D�WXWWL�JOL�HI�
IHWWL��©8QH�WUDGXFWLRQ�G¶XQ�WH[WH�OLWWpUDLUH�GRLW�IDLUH�FH�TXH�IDLW�XQ�WH[WH�OLWWpUDLUH�>���@�
XQH�IRUPH�VXMHWª����'¶DOWUR�FDQWR�JLj�OR�VWHVVR�*LDQIUDQFR�)ROHQD�VFULYHYD�LQ�DSHUWXUD�

                                                        
GHOOD�SRHVLD��VXOOH�TXDOL�QRQ�FL�VRIIHUPHUHPR��VL�YHGDQR�DOPHQR�*XLGR�*XJOLHOPL��0RQWDOH��©$UVHQLRª��H�OD�
OLQHD�DOOHJRULFR�GDQWHVFD��LQ�0RQWDOH�H�LO�FDQRQH�SRHWLFR�GHO�1RYHFHQWR��D�FXUD�GL�0DULD�$QWRQLHWWD�*ULJQDQL�
H�5RPDQR�/XSHULQL��5RPD�%DUL��/DWHU]D��������SS����������H�&KLDUD�8EDOGLQL��$UVHQLR�H�OD�SURIH]LD�GHO�
³IRUVH´��WUD�3UXIURFN�H�,VDLD���LQ�©6LQFURQLHª��;������������SS�����������
���*HRUJH�6WHLQHU��'RSR�%DEHOH��$VSHWWL�GHO�OLQJXDJJLR�H�GHOOD�WUDGX]LRQH��0LODQR��*DU]DQWL��������,�HG��
LQJOHVH�������,,�HG��LQJOHVH�������,�WUDG��LWDOLDQD�)LUHQ]H��6DQVRQL���������,Q�SDUWLFRODUH�IDFFLDPR�ULIHULPHQWR�
DO�FDSLWROR����,O�PRWR�HUPHQHXWLFR��GRYH�LO�FULWLFR�RIIUH�XQD�VHULH�GL�DQDOLVL�GL�WUDGX]LRQL�GD�GLYHUVH�OLQJXH�H�GD�
GLIIHUHQWL�JHQHUL�OHWWHUDUL��PHWWHQGR�LQ�SUDWLFD�TXDQWR�HVSRVWR�WHRULFDPHQWH�QHL�FDSLWROL�SUHFHGHQWL��
���,YL��SS�����������
���+��0HVFKRQQLF��3RXU�OD�SRqWLTXH�,,��eSLVWHPRORJLH�GH�O¶pFULWXUH��SRpWLTXH�GH�OD�WUDGXFWLRQ��3DULV��
*DOOLPDUG�������SS�����������
���+��0HVFKRQQLF��3RpWLTXH�GX�WUDGXLUH��/DJUDVVH��9HUGLHU��������S������
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GHO�VXR�SL��FHOHEUH�OLEUR�VXOOD�WUDGX]LRQH��©QRQ�VL�Gj�WHRULD�VHQ]D�HVSHULHQ]D�VWR�
ULFDª����3L��HVSUHVVDPHQWH��$QWRLQH�%HUPDQ�KD�FHUFDWR�GL�VSRVDUH�OD�WHRULD�GHOOD�WUD�
GX]LRQH�FRQ�OH�SURVSHWWLYH�GHOOD�FULWLFD�GHOOD�ULFH]LRQH��,O�SURJUDPPD�GHOOR�VWXGLRVR�GL�
TXHVWR�DPELWR�GL�ULFHUFD�SXz�HVVHUH�LOOXVWUDWR�EUHYHPHQWH�GD��©$QDO\VH�ULJRUHXVH�
G¶XQH�WUDGXFWLRQ��GH�VHV�WUDLWV�IRQGDPHQWDX[��GX�SURMHW�TXL�OXL�j�GRQQp�QDLVVDQFH��GH�
O¶KRUL]RQ�GDQV�OHTXHO�HOOH�D�VXUJL��GH�OD�SRVLWLRQ�GX�WUDGXFWHXUª����,O�WUDGXWWRUH�LQIDWWL�
©HQWUHWLHQW�XQ�UDSSRUW�VSpFLILTXH�DYHF�VD�SURSUH�DFWLYLWp��F¶HVW�j�GLUH�D�XQH�FHUWDLQH�
µFRQFHSWLRQ¶�RX�µSHUFHSWLRQ¶�GX�WUDGXLUH��VH�VRQ�VHQV��GH�VHV�ILQDOLWpª����(�FLz�HTXLYDOH�
D�GLUH��FRQ�)ULHGPDU�$SHO��FKH�OD�WUDGX]LRQH�q�©RJJHWWLYD]LRQH�OLQJXLVWLFD�GHOOD�FRP�
SUHQVLRQH�GL�XQ�WHVWR�GL�YROWD�LQ�YROWD�GHWHUPLQDWD�VWRULFDPHQWH��VRFLDOPHQWH�H�VRJJHW�
WLYDPHQWHª����6HJXHQGR�TXHVWR�ILORQH�GL�VWXGL��XQ�WHVWR�WUDGRWWR�VL�SXz��R�PHJOLR�VL�
GHYH�OHJJHUH�DQFKH�FRPH�XQ�FRPPHQWR�DO�WHVWR�GL�SDUWHQ]D��FRPH�LGHD�FKH�LO�WUDGXW�
WRUH�VL�q�IDWWR�GHOO¶RULJLQDOH�QHOOD�VXD�OLQJXD�H�FRPH�XQD�VXD�LQWHUSUHWD]LRQH��
2UD��VX�TXDOL�DVSHWWL�OD�WUDGX]LRQH�GL�3UD]�DVVXPH�L�WUDWWL�GHO�WHVWR�OHWWHUDULR�DXWRQRPR�
ULVSHWWR�DO�VXR�PRGHOOR�RULJLQDULR��OD�SRHVLD�GL�0RQWDOH"�9HGLDPROR�EUHYHPHQWH��/H�
RSHUD]LRQL�VWLOLVWLFKH�FRPSLXWH�GD�3UD]�SHU�TXHVWD�WUDGX]LRQH�VRQR�HVVHQ]LDOPHQWH�OH�
VHJXHQWL��
�
D��5LRUJDQL]]D]LRQH�VWURILFD��
E��$GDWWDPHQWR�PHWULFR��
F��7HQGHQ]D�DOOD�VHPSOLILFD]LRQH�OHVVLFDOH���
G��7HQGHQ]D�DOO¶DFFHQWXD]LRQH�HVSUHVVLRQLVWD��
�
1HO�SULPR�FDVR��D���RVVHUYLDPR�FKH�DOOH�FLQTXH�VWURIH�RULJLQDOL�GHO�WHVWR�LWDOLDQR��3UD]�
DSSRUWD�XQD�XOWHULRUH�VXGGLYLVLRQH��UHQGHQGR�OD�SRHVLD�LQ�VHWWH�VWURIH��6RVWDQ]LDOPHQWH�
LPPXWDWH�OH�SULPH�WUH��PHQWUH�OD�TXDUWD�VWURID��VFLVVD�GDOOR�VFDOLQR�PHWULFR�GHO�Y������q�
LQ�TXHVWR�SXQWR�VSH]]DWD�GDO�WUDGXWWRUH�FKH�QH�ID�GXH�VWURIH�GLIIHUHQWL��QHXWUDOL]]DQGR�
SHUz�O¶HOHPHQWR�VHPDQWLFR�LQVLWR�QHOOR�VFDOLQR�PHWULFR��VHPSUH�VLJQLILFDWLYR�LQ�0RQ�
WDOH��'HO�WXWWR�DUELWUDULD�q�LQYHFH�OD�VFHOWD�GL�VSH]]DUH�LQ�GXH�DQFKH�OD�TXLQWD�VWURID�
GHOO¶RULJLQDOH��YY����������IUD�O¶DOWUR�LQ�HQMDPEHPHQW���
�
$OO�WKDW�WDNHV�\RX��VWUHHW��SRUFK��ZDOOV��PLUURUV��QDLOV�\RX�
7R�D�ORQHO\��LF\�PXOWLWXGH�RI�GHDG��
�
Ê�FRPXQTXH�SUREDELOH�FKH�3UD]�ULFHUFDVVH�XQ�HIIHWWR�VLPLOH�D�TXHOOR�GHOOR�VFDOLQR�PH�
WULFR�GL�0RQWDOH�QHOO¶DJJLXQWD�GL�GXH�QXRYL�VSD]L�LQWHUVWURILFL���
3HU�TXDQWR�ULJXDUGD�OD�VFHOWD�PHWULFD��E���3UD]�RSWD�SHU�XQ�WUDGL]LRQDOH�SHQWDPHWUR�
JLDPELFR��YHUVR�GHOOD�WUDGL]LRQH�LQJOHVH�FKH�SXz�HVVHUH�DFFRVWDWR�DO�QRVWUR�HQGHFDVLO�
ODER��XVDWR�LQ�JUDQ�SDUWH�QHOOD�OLULFD�ILQ�GDO�&LQTXHFHQWR�H�VRSUDWWXWWR��QHOOD�IRUPD�GHO�
                                                        
���*��)ROHQD��9ROJDUL]]DUH�H�WUDGXUUH��7RULQR��(LQDXGL�������S��,;��
���$��%HUPDQ��3RXU�XQH�FULWLTXH�GHV�WUDGXFWLRQV��-RKQ�'RQQH��3DULV��*DOOLPDUG��������S������
���,YL��S������
���)��$SHO��,O�PDQXDOH�GHO�WUDGXWWRUH�OHWWHUDULR��D�FXUD�GL�(��0DWWLROL�H�*��5RYDJQDWL��0LODQR��*XHULQL�H�
$VVRFLDWL��������S������
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EODQN�YHUVH��YHUVR�VFLROWR���H�XWLOL]]DWR�DQFKH�QHL�GUDPPL�HOLVDEHWWLDQL�GD�.\G��0DU�
ORZH��6KDNHVSHDUH��6L�WUDWWD�GL�XQ�PHWUR�GRWDWR�GL�FLQTXH�DFFHQWL�SULQFLSDOL��PD�FKH�
DPPHWWH�SHU�TXHVWR�XQD�PDJJLRUH�OLEHUWj�HVSUHVVLYD��DG�HVHPSLR�JUD]LH�DOOD�SRVVLEL�
OLWj�GL�DOWHUQDUH�FDGHQ]D�PDVFKLOH�H�FDGHQ]D�IHPPLQLOH�R�GL�DPPHWWHUH�DO�SURSULR�LQ�
WHUQR�SLHGL�QRQ�JLDPELFL��
�
$OyQJ�\RX�VOtGH��¶PtGVW�WKH�SUHFtSLWRXV�GiUNQHVV�
�
5HVWD�LO�IDWWR�FKH�LQ�HQWUDPEL�L�FDVL�WDQWR�O¶HQGHFDVLOODER�PRQWDOLDQR�TXDQWR�LO�SHQWD�
PHWUR�JLDPELFR�VL�SUHVWDQR�RWWLPDPHQWH�DOO¶DQGDPHQWR�GLVFRUVLYR�GHOOD�SRHVLD��7XWWD�
YLD��VH�QHOO¶$UVHQLR�GL�0RQWDOH�JOL�XQLFL�YHUVL�D�QRQ�HVVHUH�HQGHFDVLOODEL�HUDQR�L�YY����
�TXLQDULR������VHWWHQDULR��H�����TXLQDULR���WXWWL�DSSDUWHQHQWL�DOOD�SULPD�VWURID��OD�WUDGX�
]LRQH�GL�3UD]�FRPSLH�XQ¶XOWHULRUH�LQIUD]LRQH�DJJLXQJHQGR�PROWL�YHUVL�SL��EUHYL�GHO�
SHQWDPHWUR��3L��SUHFLVDPHQWH�VL�WUDWWD�GHL�VHJXHQWL��Y�����WHWUDPHWUR���Y�����WULPHWUR���
YY���������GLPHWUL���Y������WULPHWUR���Y������WULPHWUR���Y������WULPHWUR���Y������HVDPH�
WUR���Y������HVDPHWUR���Y������WHWUDPHWUR���
/¶LPSRYHULPHQWR�GL�FHUWH�VFHOWH�OHVVLFDOL��F��GHOO¶LWDOLDQR�GL�0RQWDOH�QHOOD�WUDGX]LRQH�
LQJOHVH�q�XQD�QHFHVVLWj�GHWWDWD�GDO�IDWWR�FKH�QRQ�VHPSUH�LO�WHUPLQH�GL�VFDUWR�GDOOD�
QRUPD�XVDWR�LQ�XQD�OLQJXD�WURYD�XQ�FRUULVSHWWLYR�DQFKH�LQ�TXHOOD�G¶DUULYR�GHOOD�WUDGX�
]LRQH��,Q�TXHVWR�FDVR��FRPH�DEELDPR�YLVWR��JR]]L�q�EDQDOL]]DWR�LQ�ERDWV��SHU�JOL�DOWUL�
FDVL�VL�ULQYLD�DO�FRPPHQWR���$EELDPR�RVVHUYDWR�SRL�QHOOH�QRWH�OH�VFHOWH�FKH�VRQR�
HVFOXVLYR�DSSDQQDJJLR�GHO�WUDGXWWRUH�H�FKH�QRQ�KDQQR�XQ�UHIHUHQWH�QHOO¶RULJLQDOH�GL�
$UVHQLR��VHJQR�DQFKH�GHOO¶DXWRQRPLD�SRHWLFD�FKH�3UD]�FHUFD�GL�GDUH�DOOD�VXD�WUDGX�
]LRQH��7UD�TXHVWH�VFHOWH��ROWUH�DOOD�GLYHUVD�GLYLVLRQH�VWURILFD�GL�FXL�DEELDPR�GHWWR��
YDQQR�FRQVLGHUDWH�OH�VHJXHQWL�RS]LRQL�OHVVLFDOL��©ODWWLFHVª��JUDWH��SHU�©YHWULª��XVDWR�
IRUVH�FRQ�VRWWLOH�DOOXVLYLWj�DOOD�FRQGL]LRQH�GL�SULJLRQLD�HVLVWHQ]LDOH�HQWUR�FXL�$UVHQLR�
VL�VHQWH�FRVWUHWWR��LO�YHUER�WR�VSXPH��VSXPHJJLDUH��XVDWR�SHU�VRIILDUH��©DOLHQ�RUELWª�LQ�
OXRJR�GL�©DOWUD�RUELWDª��WHVD�D�PDUFDUH�SL��O¶HVWUDQHLWj�FKH�O¶DOWHULWj��©D�VROLG�VKDGRZª�
DO�SRVWR�GL�©XQ¶RPEUD�VRODª��FKH�DJJLXQJH�XQD�FRQQRWD]LRQH�HVSUHVVLRQLVWD�DWWUDYHUVR�
LO�QHVVR�VLQHVWHWLFR��FRVu�FRPH�LO�UHLWHUDWR�©\RX�VOLGHª�LQ�OXRJR�GL�©GLVFHQGLª��FKH�DO�
OXGH�DOO¶DVSHWWR�YLVFRVR�GHO�SHUFRUVR�GHO�SURWDJRQLVWD�H�QH�DQWLFLSD�LO�PRWLYR�GL�PHWD�
PRUIRVL�LQ�JLXQFR�XPDQR��©DSSHDOª�SHU�©FHQQRª��FKH�SRVVLHGH�XQD�VIXPDWXUD��YR�
OHQGR��DQFKH�SL��ILQDOLVWLFD�H�VHPEUD�GLUHWWDPHQWH�ULYROWR�DG�$UVHQLR��
5LPDQH�O¶DVSHWWR�GHOO¶DFFHQWXD]LRQH�HVSUHVVLRQLVWD��G���FKH�3UD]�PHWWH�LQ�DWWR�DWWUD�
YHUVR�O¶XVR�GL�ILJXUH�GL�VXRQR�TXDOL�DOOLWWHUD]LRQH�H�FRQVRQDQ]D��4XHVWD�VFHOWD�GL�SRH�
WLFD�ULVLHGH�HVVHQ]LDOPHQWH�QHOO¶LGHD�FKH�3UD]�VL�HUD�IDWWD�GHOO¶RSHUD�PRQWDOLDQD�H�QHO�
WHQWDWLYR�GL�UHQGHUQH��QHOOD�WUDGX]LRQH��XQD�SUHFLVD�FRQWURSDUWH�LQJOHVH��9HQW¶DQQL�
GRSR�OD�WUDGX]LRQH��3UD]�VFULYH�LQ�XQ�ULFRUGR�GL�(OLRW�H�0RQWDOH��
�
3HU�PROWR�WHPSR�OH�ILJXUH�GHL�GXH�SRHWL�ULPDVHUR�DVVRFLDWH�QHOOD�PLD�PHQWH��PL�SDUHYD�GL�VFRUJHUH�XQ¶DULD�GL�
IDPLJOLD�QHOOD�ORUR�DSSDUHQ]D�HVWHULRUH�GL�XRPLQL�SDOOLGL��SUHPDWXUDPHQWH�LQYHFFKLDWL��OHQWL�QHO�JHVWR�H�VREUL�
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QHOOH�PDQLHUH��LQFDSDFL��DYUHVWL�GHWWR��GL�TXDOXQTXH�VIRU]R�ILVLFR��ULVHUYDWL�H�FRQFHQWUDWL�LQ�XQD�YLVLRQH�LQWH�
ULRUH��TXDVL�HVVHUL�QRQ�GL�TXHVWR�PRQGR��VDFHUGRWL�G¶XQD�UHOLJLRQH�QRQ�VDQWLILFDWD����
�
Ê�SUREDELOH�FKH�3UD]��QHOOD�VXD�WUDGX]LRQH��FHUFDVVH�HIIHWWLYDPHQWH�GL�DYYLFLQDUH�OD�
OLQJXD�SRHWLFD�PRQWDOLDQD�LO�SL��SRVVLELOH�D�TXHOOD�GL�(OLRW��/D�VFHOWD�GL�WUDGXUUH�SUR�
SULR�XQD�SRHVLD�FRPH�$UVHQLR�VL�GHYH�SUREDELOPHQWH�DOO¶LQWHQ]LRQH�GL�LGHQWLILFDUH�XQ�
WHVWR�UDSSUHVHQWDWLYR�GL�0RQWDOH�GD�SURSRUUH�FRPH�DQDORJR�R�YLFLQR�DO�SURJUDPPD�
SRHWLFR�GL�7��6��(OLRW��OD�SXEEOLFD]LRQH�LQ�©7KH�&ULWHULRQª�VDUHEEH�VWDWD�OHWWD�GD�XQ�
SXEEOLFR�FKH�LQ�TXHO�PRPHQWR�LJQRUDYD�GHO�WXWWR�LO�JLRYDQH�SRHWD�JHQRYHVH��PD�XQD�
WUDGX]LRQH�GL�VHUYL]LR��HFFHVVLYDPHQWH�OHWWHUDOH��QRQ�SRWHYD�FKH�FRQGXUUH�D�XQ�IUDLQ�
WHQGLPHQWR�GHOOH�QRYLWj�VWLOLVWLFKH�H�WHPDWLFKH�GHO�JLRYDQH�0RQWDOH��0DULR�3UD]�RSWD�
GXQTXH�SHU�XQD�WUDGX]LRQH�SRHWLFD��DQJOLFL]]DQGR�$UVHQLR��D�SDUWLUH�GDOO¶XVR�GHOOH�IL�
JXUH�UHWRULFKH�FKH�PHJOLR�UHQGRQR�O¶DVSUH]]D�GHO�VXR�GHWWDWR��3HU�IDUH�XQ�VROR�HVHP�
SLR��EDVWD�FRQVLGHUDUH�QXRYDPHQWH�O¶LQFLSLW�GHO�SRHPHWWR�QHOOD�WUDGX]LRQH�GHO�������
GRYH�q�LPPHGLDWDPHQWH�YLVLELOH�ILQ�GDL�SULPL�YHUVL�OD�SUHVHQ]D�LQVLVWHQWH�GHL�VXRQL�
GXUL�GHOOH�GHQWDOL��LQWHQVLILFDWH�SURSULR�JUD]LH�DOOH�GXH�UHLWHUD]LRQL�LQL]LDOL��FRPH�JLj�
GHWWR�QRQ�SUHVHQWL�QHOO¶RULJLQDOH���
��
'XVW��GXVW�LV�EORZQ�DERXW�WKH�URRIV��LQ�HGGLHV���
,W�HGGLHV�RQ�WKH�URRIV�DQG�RQ�WKH�SODFHV��
'HVHUWHG��ZKHUH�DUH�VHHQ�WKH�KRRGpG�KRUVHV��
6QLIILQJ�WKH�JURXQG��PRWLRQOHVV��
,Q�IURQW�RI�WKH�JOLVWHQLQJ�ODWWLFHV�RI�WKH�KRWHOV��
�
+R�HYLGHQ]LDWR�O¶LQVLVWHQ]D�GHOOH�GHQWDOL�FRQ�LO�FRUVLYR��PHQWUH�KR�VRWWROLQHDWR�OD�ULFRU�
UHQ]D�GHOOH�VLELODQWL��VSHVVR�SUHFHGXWH�GD�DOWUL�VXRQL�D�UHQGHUH�O¶HIIHWWR�VIULJRODQWH�GHO�
YHQWR�FKH�ID�YLEUDUH�O¶DPELHQWH��JLj�D�SDUWLUH�GDOOD�UHLWHUD]LRQH�LQL]LDOH�GL�³�VW´��D�FXL�
VHJXH�SRL�TXHOOD�GL�³�IV´�WUD�L�SULPL�GXH�YHUVL��LQ�URRIV���H�SRL�LO�QHVVR�³VQ�´�LQ�6QLIILQJ�D�
Y�����PHQWUH�D�Y����YDQQR�QRWDWL�QXRYDPHQWH�³VW�´�GL�JOLVWHQLQJ�H�³�OV´�GL�KRWHOV��
4XHVWR�VDJJLR�KD�DYXWR�LQQDQ]LWXWWR�O¶REELHWWLYR�GL�ULSRUWDUH�O¶DWWHQ]LRQH�VXOOD�SUH�
]LRVD�WUDGX]LRQH�GL�0DULR�3UD]�GL�XQD�GHOOH�SRHVLH�SL��LPSRUWDQWL�GHO�FRUSXV�GL�0RQ�
WDOH��XQD�WUDGX]LRQH���OR�ULFRUGLDPR�LQ�FKLXVXUD���FKH�KD�UDSSUHVHQWDWR�SHU�LO�SRHWD�
HVRUGLHQWH�O¶XVFLWD�GDOO¶DPELWR�ULVWUHWWR�GHO�FRQWHVWR�OLJXUH��GRYH�SXUH�VRUJH�H�WURYD�
QXWULPHQWR�2VVL�GL�VHSSLD����H�DOOR�VWHVVR�WHPSR�GD�TXHOOR�QD]LRQDOH��FKH�QH�DYUHEEH�
FROWR�OH�SHFXOLDULWj�HVVHQ]LDOL�VROR�FRQ�*LDQIUDQFR�&RQWLQL�D�SDUWLUH�GDJOL�DQQL�
7UHQWD����
                                                        
���0��3UD]��7��6��(OLRW�H�(XJHQLR�0RQWDOH��LQ�,G���&URQDFKH�OHWWHUDULH�DQJORVDVVRQL��,��&URQDFKH�LQJOHVL��
5RPD��(GL]LRQL�GL�6WRULD�H�/HWWHUDWXUD��������
���6L�YHGDQR�DOPHQR�*LRYDQQD�,ROL��)UDQWXPL�H�URWWDPL��QRWH�VX�%RLQH�H�0RQWDOH��LQ�&RQWRUELD�6XUGLFK��D�FXUD�
GL���/D�/LJXULD�GL�0RQWDOH��$WWL�GHO�&RQYHJQR��/D�6SH]LD�H�0RQWHURVVR�DO�0DUH��������RWWREUH��������6DYRQD��
6DEDWHOOL�������SS����������5REHUWR�0RVHQD��/H�DIILQLWj�GL�0RQWDOH��/HWWHUDWXUD�OLJXUH�GHO�1RYHFHQWR��5RPD��
6WXGLXP��������SS����������6LPRQH�*LXVWL��0RQWDOH�YHUVR�6EDUEDUR���������LQ�,G���/D�FRQJLXUD�VWDELOLWD��
GLDORJKL�H�FRPSDUD]LRQL�WUD�2WWRFHQWR�H�1RYHFHQWR��0LODQR�)UDQFR�$QJHOL��������SS���������*��&DQGHOD��*OL�
©2VVL�GL�VHSSLDª�GL�(XJHQLR�0RQWDOH��*HQHVL��VWUXWWXUD��WHPL��VWLOH��0LODQR��/HGL]LRQL��������SS��������
���*��&RQWLQL��8QD�OXQJD�IHGHOWj��6FULWWL�VX�(XJHQLR�0RQWDOH��7RULQR��(LQDXGL��������SS��������
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�
/R�VFULWWRUH�HFFHQWULFR�

$XWRULWUDWWR�G¶DXWRUH�QH�/D�VXRUD�JLRYDQH�GL�*LRYDQQL�$USLQR�
� �

�
�

,O�SUHVHQWH�VWXGLR�LQWHQGH�RIIULUH�XQD�ULIOHVVLRQH�VXO�SURILOR�DXWRULDOH�GL�$USLQR�D�SDUWLUH�GDOOD�
UDSSUHVHQWD]LRQH�FKH�QH�Gj�OD�FULWLFD�±�VLD�FRHYD�VLD�VXFFHVVLYD�DO�URPDQ]LHUH��/H�GRPDQGH�D�FXL�VL�FHUFD�GL�
ULVSRQGHUH�VRQR��O¶HFFHQWULFLWj�GL�$USLQR�ULVSHWWR�DO�SDQRUDPD�OHWWHUDULR�GHO�VHFRQGR�1RYHFHQWR�±�H�TXLQGL�OD�
VXD�PDUJLQDOLWj�QHO�FDQRQH�OHWWHUDULR�±�q�GRYXWD�UHDOPHQWH�DG�XQ¶D]LRQH�HVWHUQD�FDXVDWD�GDOOD�GLVWDQ]D�
ULVSHWWR�DOO¶LGHRORJLD�GL�VLQLVWUD�GHO�GRSRJXHUUD"�2SSXUH�q�OR�VWHVVR�DXWRUH�D�YROHU�ULEDGLUH�XQD�SHUVRQDOH�
HUUDQ]D�ULVSHWWR�DL�PRGHOOL�LGHRORJLFL�H�FXOWXUDOL��FRVu�GD�GHILQLUH�SHU�FRQWUDVWR�LO�SURSULR�SURILOR�GL�VFULWWRUH"�
6L�FHUFKHUj�GL�ULVSRQGHUH�DOOH�TXHVWLRQL�VROOHYDWH�DQDOL]]DQGR�TXHOOR�FKH�VHPEUD�HVVHUH�XQ�DOWHU�HJR�
GHOO¶DXWRUH��$QWRQLR�0DWKLV��LO�SURWDJRQLVWD�GH�/D�VXRUD�JLRYDQH��4XHVW¶RSHUD��LQIDWWL��FKH�QDUUD�XQD�VWRULD�
SULYDWD�DOJLGD�H�GHOLFDWD��RIIUH�LQWHUHVVDQWL�VSXQWL�GL�ULIOHVVLRQH�VXOOD�SHUFH]LRQH�GHSRWHQ]LDWD�GHO�SURSULR�
UXROR�GD�SDUWH�GL�XQ�LQWHOOHWWXDOH�GHO�GRSRJXHUUD�ULPDVWR�DL�PDUJLQL�GHJOL�VFRQYROJLPHQWL�HSRFDOL�GHO�VHFRQGR�
1RYHFHQWR��PD�LO�URPDQ]R�ULIOHWWH�DQFKH�L�GXEEL�ULJXDUGR�DO�PDQGDWR�VWRULFR�H�VRFLDOH�GHOOR�VFULWWRUH�H��SHU�
HVWHVR��GHOOD�OHWWHUDWXUD��
�
7KLV�VWXG\�LV�DLPHG�WR�UHIOHFW�RQ�$USLQR¶V�DXWKRULDO�ILJXUH�VWDUWLQJ�IURP�WKH�ZD\V�FULWLFV�KDYH�SRUWUD\HG�KLP��
ERWK�DW�KLV�WLPH�DQG�DIWHU�KLV�GHDWK��,W�ZLOO�EH�HVSHFLDOO\�IRFXVHG�RQ�DQ�LQWHUSUHWDWLRQ�RI�$USLQR¶V�GLVWDQFH�
IURP�WKH�OLWHUDU\�WUHQGV�RI�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\�DQG�KLV�VXEVHTXHQW�PDUJLQDOL]DWLRQ�LQ�WKH�
OLWHUDU\�FDQRQ��DUH�WKH\�WR�EH�FRQVLGHUHG�DV�D�UHVXOW�RI�H[WHUQDO�IDFWRUV��VXFK�DV�KLV�GLYHUJHQFH�IURP�WKH�OHIW�
ZLQJ�LGHRORJ\�RI�WKH�SRVW�ZDU�SHULRG��RU�ZDV�$USLQR�KLPVHOI�WR�LQWHQWLRQDOO\�DVVHUW�D�GLVWDQFH�IURP�
LGHRORJLFDO�DQG�FXOWXUDO�QRUPV�LQ�RUGHU�WR�GHILQH�KLV�LGHQWLW\�DV�ZULWHU"�7KHVH�LVVXHV�ZLOO�EH�WDFNOHG�E\�
DQDO\]LQJ�WKH�FKDUDFWHU�RI�$QWRQLR�0DWKLV��WKH�SURWDJRQLVW�RI�/D�VXRUD�JLRYDQH�DQG�DQ�DSSDUHQW�DOWHU�HJR�RI�
WKH�DXWKRU��7KLV�QRYHO��ZKLFK�QDUUDWHV�D�SRLJQDQW�DQG�LQWULFDWH�SHUVRQDO�VWRU\��SURYLGHV�YDOXDEOH�LQVLJKWV�
LQWR�WKH�DXWKRU¶V�GLPLQLVKHG�VHQVH�RI�KLV�UROH�DV�DQ�LQWHOOHFWXDO�IURP�WKH�SRVW�ZDU�HUD��RQ�WKH�IULQJHV�RI�WKH�
HSRFKDO�WUDQVIRUPDWLRQV�RI�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��,W�DOVR�GHOYHV�LQWR�XQFHUWDLQWLHV�VXUURXQGLQJ�
WKH�KLVWRULFDO�DQG�VRFLDO�UHVSRQVLELOLWLHV�RI�ZULWHUV�DQG�OLWHUDWXUH�DW�ODUJH��
�
�
�
�� $USLQR��OD�FULWLFD��O¶LGHRORJLD�
�
/D�SULPD�FRQQRWD]LRQH�GL�*LRYDQQL�$USLQR�FKH�HPHUJH�GDJOL�VFULWWL�FULWLFL�
FRQWHPSRUDQHL�H�VXFFHVVLYL�DOO¶DXWRUH�SRQH�LQ�ULVDOWR�OD�TXDOLWj�VLQJRODUH��DWLSLFD��
GHOOD�VXD�YHQD�FUHDWLYD�H�GHO�VXR�ODYRUR�FXOWXUDOH��DO�SXQWR�FKH�TXHVW¶LPPDJLQH�GHOOR�
VFULWWRUH�WRULQHVH�q�VWDWD�DFFHWWDWD�QHO�WHPSR�VHQ]D�XOWHULRUL�SUREOHPDWL]]D]LRQL��/H�
UDJLRQL�GHOO¶³DWLSLFLWj´�GL�$USLQR�YDQQR�ULQYHQXWH��SHU�OD�FULWLFD��DQFKH�LQ�XQD�FHUWD�
GXWWLOLWj�VWLOLVWLFD�FKH�SUHQGH�IRUPD�VLQ�GDOO¶LQL]LR�LQ�XQD�©QDUUDWLYD�GL�JHQHUH�
DQWLSVLFRORJLFR��H�DWWUDYHUVDWD�GL�HVWUL�OLULFL��LQQDPRUDWD�SL��GHOOH�VXSHUILFL�SLWWRULFKH�
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FKH�GHOOH�SURIRQGLWjª���6H�O¶³LUUHJRODULWj´�GHO�JLRYDQH�$USLQR�QHOO¶DPELWR�GHOOD�
OHWWHUDWXUD�LWDOLDQD�GHO�1RYHFHQWR�YHQLYD�VDOXWDWD�FRQ�HQWXVLDVPR�GD�9LWWRULQL�
DOO¶LQGRPDQL�GHOOD�SXEEOLFD]LRQH�GHO�URPDQ]R�G¶HVRUGLR�±�6HL�VWDWR�IHOLFH��*LRYDQQL��
QHO������±�TXDOH�HVSUHVVLRQH�GL�XQD�VFULWWXUD�GDOO¶LVSLUD]LRQH�LPPHGLDWD��FKH�QRQ�
SDJD�GHELWL�DO�SDVVDWR��Qp�DJOL�LPSHUDWLYL�LGHRORJLFL�GHO�SUHVHQWH��q�GRYHURVR�
ULFRQWHVWXDOL]]DUH�TXHVWR�DVSHWWR�H�VRWWRSRUOR�D�YHULILFD�DWWUDYHUVR�LO��GLVWDQ]LDPHQWR�
WHPSRUDOH�H�JOL�VWUXPHQWL�GHOO¶DQDOLVL�WHVWXDOH��,O�ULGLPHQVLRQDPHQWR��LQ�$USLQR��GHOOH�
WHPDWLFKH�SVLFRORJLFKH�H�VRFLDOL�D�IDYRUH�GL�DOWUH�GDO�FDUDWWHUH�SL��HVSHULHQ]LDOH�H�
ULIOHVVLYR�QRQ�ULVSRQGH�VROR�D�PRWLYD]LRQL�GL�WLSR�LGHRORJLFR�PD�DQGUHEEH�LQVHULWR�
QHOOH�FRQVLGHUD]LRQL�FKH�ULJXDUGDQR�SL��LQ�JHQHUDOH�JOL�VYLOXSSL�GHO�URPDQ]R�LWDOLDQR�
QHJOL�DQQL�VXFFHVVLYL�DO�GRSRJXHUUD��LQ�VHJXLWR�DO�SURJUHVVLYR�HVDXULUVL�GHOOD�SRHWLFD�
QHRUHDOLVWD��0RUDYLD��QHO�������VSLHJD�TXHVWD�HYROX]LRQH�LQ�XQ�DQLPDWR�FRQIURQWR�FRQ�
DXWRUL�TXDOL�6DQJXLQHWL�H�3DVROLQL��VXJJHUHQGR�FRPH�LO�URPDQ]R�FRQWHPSRUDQHR�VSRVWL�
O¶DWWHQ]LRQH�GDOOH�TXHVWLRQL�FKH�ULJXDUGDQR�LO�SHUVRQDJJLR�D�TXHOOH�GHO�VXR�DXWRUH��
TXHVW¶XOWLPR�LQIDWWL�SRUWD�LQ�VFHQD�QHOOD�VWRULD�LO�SURSULR�FRQYXOVR�UDSSRUWR�FRQ�OD�
UHDOWj�H�OD�ILQ]LRQH�URPDQ]HVFD�q�TXLQGL�OHJDWD�D�GRSSLR�ILOR�DOOH�VXH�RVVHVVLRQL�H�
LQWHUURJDWLYL���6H�LO�EDULFHQWUR�GHO�URPDQ]R�VL�VSRVWD�YHUVR�OD�©FRVFLHQ]D�GHO�
URPDQ]LHUHª��O¶DXWRUH�VDUj�VHPSUH�PHQR�XQ�LQWHOOHWWXDOH�³RUJDQLFR´��$USLQR�VHPEUD�
PDWXUDUH�SUHFRFHPHQWH�TXHVWD�FRQVDSHYROH]]D�D�IDYRUH�GL�XQ�DWWHJJLDPHQWR�FULWLFR�
FKH�ULSRUWD�FRQWLQXDPHQWH�O¶DWWHQ]LRQH�VXOO¶XRPR�H�VXOOD�VXD�FULVL�GLQDQ]L�DO�PDQGDWR�
VWRULFR�H�VRFLDOH��(�LQIDWWL��QHOOD�WULORJLD�LGHDOH�FKH�UDSSUHVHQWDQR�*OL�DQQL�GHO�
JLXGL]LR��8QD�QXYROD�G¶LUD�H�/¶RPEUD�GHOOH�FROOLQH��SUHQGH�IRUPD�©O¶LQYROX]LRQH�GHO�
WHPD�SROLWLFR�H�OD�JUDGXDOH�HPHUVLRQH�GL�XQ�SURWDJRQLVWD�LQWHOOHWWXDOH�ELRJUDILFRª���
1HOO¶DUFR�WHPSRUDOH�WUDFFLDWR�GDOOH�RSHUH�VRSUD�FLWDWH�VL�FROORFD�/D�VXRUD�JLRYDQH��
URPDQ]R�VFULWWR�QHL�SULPL�DQQL�¶���PD�SXEEOLFDWR�QHO�������GDOOD�QRVWUD�SURVSHWWLYD�
TXHVW¶RSHUD�ULVXOWD�LQWHUHVVDQWH�VRSUDWWXWWR�SHU�LO�SURILOR�GHO�SURWDJRQLVWD��FKH�
ULDVVXPH�DOFXQH�TXHVWLRQL�GHOOD�FRVFLHQ]D�GHO�URPDQ]LHUH�H�GHOLQHD�GHJOL�DVSHWWL�GL�
IRQGR�FKH�ULFRUUHUDQQR�QHL�SHUVRQDJJL�GHL�URPDQ]L�VXFFHVVLYL��
7DOH�SUHPHVVD�FL�LQGXFH�D�ULIOHWWHUH�VH�LO�PDQFDWR�LQVHULPHQWR�GL�$USLQR�QHO�FDQRQH�
GHO�1RYHFHQWR�q�GDYYHUR�GRYXWR�DOOD�VXD�SUHVXQWD�LUUHJRODULWj��FRPH�FRQVHJXHQ]D�
GHOOD�GLVWDQ]D�GHOO¶DXWRUH�GDOO¶HQJDJHPHQW�GHJOL�DQQL�¶���¶����R�VH�LO�SURILOR�GL�
VFULWWRUH�PDUJLQDOH�H�UDQGDJLR�DSSDUWHQJD�DQFKH�D�XQ¶HVWHWLFD�
GHOO¶DXWRUDSSUHVHQWD]LRQH��9D�LQROWUH�VRWWROLQHDWR�FKH�LO�1RYHFHQWR�SL��GL�RJQL�DOWUR�

                                                        
��5RODQGR�'DPLDQL��,QWURGX]LRQH��©$USLQR�H�OD�VXD�RPEUDª��LQ�,G���D�FXUD�GL���*LRYDQQL�$USLQR��2SHUH�VFHOWH��0LODQR��
0RQGDGRUL��������S��;,,��
��Ê�VHPSUH�9LWWRULQL�D�VRWWROLQHDUH�FKH�$USLQR�KD�UDGLFL�VROR�QHOOD�VXD�JHQHUD]LRQH��OD�VWLPD�H�O¶DPLFL]LD�GL�9LWWRULQL��SL��
YHFFKLR�GL�TXDVL�YHQW¶DQQL��VRQR�WHVWLPRQLDWH�GDOO¶DPSLR�FDUWHJJLR�LQHGLWR�FRQVHUYDWR�GDJOL�HUHGL�GL�$USLQR�
�KWWSV���ULFHUFD�UHSXEEOLFD�LW�UHSXEEOLFD�DUFKLYLR�UHSXEEOLFD������������DUSLQR�YLWWRULQL�OD�ORUR�DPLFL]LD�LQ�XQ�
FDUWHJJLR�KWPO��>XOWLPR�DFFHVVR�����������@���
��6L�ID�ULIHULPHQWR�DOOD�GLVFXVVLRQH�VXOOD�FULVL�GHO�URPDQ]R�FKH�FRLQYROJH�LQ�GLDORJR�/HRQHWWL��6DQJXLQHWL��9LWHOOL��
0RUDYLD��$UEDVLQR��&IU��&ORWLOGH�%HUWRQL���D�FXUD�GL��«1RQ�q�LQ�FULVL�LO�URPDQ]R�ERUJKHVHª��XQD�SROHPLFD�GHJOL�DQQL�
VHVVDQWD��©%HWZHHQª��9,,,������������KWWS���ZZZ�EHWZHHQMRXUQDO�LW��>XOWLPR�DFFHVVR�����������@���
��,YL��S�����
��$QQD�%DOGLQL��,O�FRPXQLVWD��8QD�VWRULD�OHWWHUDULD�GDOOD�5HVLVWHQ]D�DJOL�DQQL�6HWWDQWD��7RULQR��8WHW��������S�������
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SHULRGR�VWRULFR�OHWWHUDULR�KD�VROOHYDWR�XQD�YDVWD�ULIOHVVLRQH�VXO�FDQRQH��VH�GD�XQD�
SDUWH�OD�FULWLFD�ULFRQRVFH�LO�OLPLWH�HXULVWLFR�GL�XQ�DSSURFFLR�FODVVLILFDWRULR�WURSSR�
VFKLDFFLDWR�VXOOD�SURVSHWWLYD�VWRULFLVWLFD��VRSUDWWXWWR�TXDQGR�OH�PXWDWH�FRQGL]LRQL�
VRFLR�FXOWXUDOL�IDQQR�WUDEDOODUH�LO�SULQFLSLR�GL�DXWRULWj�GD�FXL�WUDH�IRQGDPHQWR���
GDOO¶DOWUD�q�LQHYLWDELOH�OD�WHQGHQ]D�GHL�FULWLFL�DG�DFFRUGDUH�PDJJLRU�VSD]LR�D�TXHJOL�
DXWRUL�FKH�SL��GL�DOWUL�KDQQR�HVSUHVVR�QHOOD�ORUR�RSHUD�OH�WHQVLRQL�LGHRORJLFR�IRUPDOL�
GHO�SURSULR�WHPSR���7XWWDYLD�XQ�FUHVFHQWH�LQWHUHVVH�YHUVR�JOL�³HVFOXVL´�GDO�FDQRQH�KD�
LQGRWWR��QHJOL�XOWLPL�GHFHQQL��D�PHWWHUH�LQ�GLVFXVVLRQH�O¶DVVROXWH]]D�GL�TXHVWR�
SDUDPHWUR��SUHQGHQGR�LQ�HVDPH�DOWUL�FRQGL]LRQDPHQWL�QHO�JLXGL]LR��%iUEHUL�6TXDURWWL��
DG�HVHPSLR��LSRWL]]D�FKH�JOL�DXWRUL�ULWHQXWL�³PLQRUL´�SRVVDQR�HVVHUH�VWDWL�©FDWDORJDWL�
LQ�EDVH�D�XQD�FRQVLGHUD]LRQH�GL�FDUDWWHUH�SURSDJDQGLVWLFR�H�QRQ�GL�FDUDWWHUH�VWRULFRª���
6H�SRUUH�O¶DFFHQWR�VXOO¶DWLSLFLWj�GHOOD�VFULWWXUD�GL�$USLQR�WDOYROWD�DGRPEUD�VROR�LO�
JLXGL]LR�GL�XQ�VXR�GLVLQWHUHVVH�YHUVR�O¶LPSHJQR�VWRULFR�H�SROLWLFR��DOWUH�YROWH�q�SURSULR�
OD�FULWLFD�D�VRWWROLQHDUH�O¶DVSHWWR�PHWDVWRULFR�GHOOH�VXH�QDUUD]LRQL���'DO�FDQWR�VXR�
$USLQR�QRQ�ID�QXOOD�SHU�VPHQWLUH�O¶LPPDJLQH�GHOO¶LUUHJRODUH��ULQIRU]DQGROD�VHPPDL�
FRQ�XQD�SRVWXUD�VFHWWLFD�H�GLVLQFDQWDWD�VXOOD�6WRULD�H�VXO�VXR�UXROR�GL�VFULWWRUH��
DWWHJJLDPHQWR�FKH�DVVXPH�DQFKH�L�FRQWRUQL�GL�XQD�SRHWLFD��8Q�SULPR�WUDWWR�GHOOD�VXD�
VFULWWXUD��LQIDWWL��q�TXHOOR�GL�ULILXWDUH�OD�VHPSOLFH�UHJLVWUD]LRQH�GHOOD�UHDOWj��R�OD�VXD�
WUDVSRVL]LRQH�HOHJLDFD�±�OD�GLVWDQ]D�GDO�1HRUHDOLVPR�QRQ�SRWUHEEH�HVVHUH�SL��QHWWD�±���
WHQWDQGR�GL�HVWUDUUH�GDOOD�UDSSUHVHQWD]LRQH�URPDQ]HVFD�XQD�YHULWj�FKH�QRQ�q�UHFHSLELOH�
VHQ]D�OD�VWUXWWXUD]LRQH�QDUUDWLYD��©LO�PLR�LPSHJQR�FRQVLVWH�QHO�IRU]DUH�OD�UHDOWj��QRQ�
QHO�ULSURGXUOD�R�DUWHIDUODª�����&Lz�FKLDUDPHQWH�QRQ�FRPSRUWD�QHVVXQD�IRUPD�GL�
DQWDJRQLVPR�FRQ�JOL�DXWRUL�GL�HVSOLFLWD�YRFD]LRQH�PDU[LVWD��YD�FRQVLGHUDWR�LQIDWWL�FKH�
QHJOL�DQQL�¶���¶���O¶DQWLIDVFLVPR�q�LO�FROODQWH�FKH�XQLVFH�LQWHOOHWWXDOL�GL�PDWULFH�
GLYHUVD��VSHVVR�©QHOOD�SURVSHWWLYD�GL�XQR�VSRQWDQHR�PD�D�YROWH�JHQHULFR�LPSHJQR�
SROLWLFRª����1H�GHULYD�XQ�OXQJR�GLEDWWLWR�VXOOD�IXQ]LRQH�GHO�OHWWHUDWR�QHOOD�QXRYD�UHDOWj�
LQGXVWULDOH���FKH�LQ�TXDOFKH�PRGR�YLHQH�DVVLPLODWR�DQFKH�GDJOL�LQWHOOHWWXDOL�FKH�VL�

                                                        
��5RPDQR�/XSHULQL��,O�FDQRQH�OHWWHUDULR�H�OH�LVWLWX]LRQL�HGXFDWLYH��LQ�1LFROD�0HUROD��D�FXUD�GL���,O�FDQRQH�OHWWHUDULR�GHO�
1RYHFHQWR�LWDOLDQR��0LODQR��5XEEHWWLQR��������
��&HVDUH�6HJUH��/D�OHWWHUDWXUD�LWDOLDQD�GHO�1RYHFHQWR��5RPD��/DWHU]D���������
��*LRUJLR�%iUEHUL�6TXDURWWL��0LQRUL�H�PLQLPL�QHOOD�VWRULRJUDILD�OHWWHUDULD�GHO�1RYHFHQWR��LQ�(Q]R�(VSRVLWR��D�FXUD�GL���,O�
�PLQRUH��QHOOD�VWRULRJUDILD�OHWWHUDULD��&RQYHJQR�LQWHUQD]LRQDOH�GL�VWXGL��5RPD��������PDU]R�������5DYHQQD��/RQJR�
(GLWRUH��������S�������
��3LRYHQH��DG�HVHPSLR��QHOOD�UHFHQVLRQH�GL�5DQGDJLR�q�O¶HURH��VRWWROLQHD�FKH�OD�VWRULD�UDFFRQWDWD�©RVFLOOD�YHUVR�>«@�LO�
VHQWLPHQWR�FRVPLFR�H�PHWDVWRULFRª�SHU�FXL�TXHOOR�FKH�VL�HYLQFH�q�O¶LQVRIIHUHQ]D�GHOO¶DXWRUH�SHU�OD�GLPHQVLRQH�GRJPDWLFD�
H�XQLGLPHQVLRQDOH�GHOO¶HVLVWHQ]D��&IU��*XLGR�3LRYHQH��5DQGDJLR�q�O¶HURH��©/D�6WDPSDª�����PDU]R�������
���5LSUHQGHQGR�XQD�ULIOHVVLRQH�GL�%iUEHUL�6TXDURWWL��TXHOOR�FKH�ID�OD�GLIIHUHQ]D�QRQ�q�O¶RJJHWWR�UDSSUHVHQWDWR�PD�OD�
ILQDOLWj�D�FXL�WHQGH�OD�UDSSUHVHQWD]LRQH��3HU�LO�FULWLFR�©LO�GLDJUDPPD�GHOOD�SRHWLFD�QHRUHDOLVWD�SDUWH�GD�XQD�GHILQL]LRQH�
GHOOD�UHDOWj�FRPH�HVFOXVLYR�IDWWR�VRFLDOHª�HPDUJLQDQGR��TXLQGL��OH�TXHVWLRQL�GL�QDWXUD�SVLFRORJLFD�HG�HVLVWHQ]LDOH��&IU��
*LRUJLR�%iUEHUL�6TXDURWWL��/D�QDUUDWLYD�LWDOLDQD�GHO�GRSRJXHUUD��&DSSHOOL�(GLWRUH��5RFFD�6DQ�&DVFLDQR��������S��������
���5LFFDUGR�6FULYDQR��*LRYDQQL�$USLQR��)LUHQ]H��/D�1XRYD�,WDOLD��������S������
���9LQFHQ]R�%LQHWWL��0DUJLQDOLWj�H�DSSDUWHQHQ]D��OD�IXQ]LRQH�GHOO¶LQWHOOHWWXDOH�WUD�VIHUD�SXEEOLFD�H�SULYDWR�QHOO¶,WDOLD�
GHO�GRSRJXHUUD��LQ�©,WDOLFDª������������SS�����������
���6L�ID�TXL�ULIHULPHQWR�DOOH�SRVL]LRQL�GL�9LWWRULQL�H�)RUWLQL�VXO�©0HQDEzª��O¶XQR�VRVWHQHQGR�OD�QHFHVVLWj�
GHOO¶LQWHJUD]LRQH�GHO�URPDQ]LHUH�DOOD�UHDOWj�GHOOD�IDEEULFD��O¶DOWUR�LQYHFH�ULYHQGLFDQGR�SHU�OR�VFULWWRUH�LO�GLULWWR�DOOD�
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DXWRHVFOXGRQR�GDOO¶LPSHJQR�OHWWHUDULR��6XOOD�SRVL]LRQH�FULWLFD�DVVXQWD�GD�$USLQR�QHL�
FRQIURQWL�GHO�3FL�±�HPHUVD�FRQ�HYLGHQ]D�LQ�8QD�QXYROD�G¶LUD��������±�H�
VXOO¶LQWXL]LRQH�GHJOL�HOHPHQWL�FKH�DYUHEEHUR�SRUWDWR�GDOO¶LQWHUQR�DOOD�FULVL�GHOOD�
VLQLVWUD��SXz�HVVHUH�VHJQDODWR�FRPH�HVHPSLR�LO�UDFFRQWR�,O�SURFHVVR����$O�FHQWUR�GHOOD�
WUDPD�YL�q��DSSXQWR��XQ�SURFHVVR�GL�HSXUD]LRQH�FKH�VL�VYROJH�QHOOD�VH]LRQH�GL�SDUWLWR�
QHL�FRQIURQWL�GL�XQ�FRPSDJQR�SRFR�RUWRGRVVR��FROSHYROH�GL�QRQ�DYHU�SDUWHFLSDWR�D�
XQR�VFLRSHUR�LQ�IDEEULFD��6H�JLj�LO�WLWROR�ULPDQGD�D�VXJJHVWLRQL�NDINLDQH��RVVHUYLDPR�
FKH�L�WHPL�GHOO¶DVVXUGLWj�H�GHOO¶DUELWUDULHWj�GHO�SRWHUH�FKH�QHOO¶RSHUD�GL�.DIND�
DVVXPRQR�XQD�GLPHQVLRQH�VWUDQLDQWH�±�DFFHQWXDWD�GDOO¶LPSLDQWR�GLDORJLFR�FKH�D�VXD�
YROWD�YLHQH�UHSOLFDWR�QHO�UDFFRQWR�±�VRQR�WUDVSRVWL�LQ�PDQLHUD�VRWWLOPHQWH�LURQLFD�QHOOD�
QDUUD]LRQH�GL�$USLQR��4XL�LO�ULVYROWR�GUDPPDWLFR�JURWWHVFR�GHOOD�YLFHQGD�q�FKH�LO�
SRWHUH�KD�LO�YROWR�GL�SLHWUD�GHO�SDUWLWR��LO�FXRUH�GHOOD�YLFHQGD�q�OD�WHQVLRQH�WUD�GXH�SROL��
GRYH�OD�FRQFUHWH]]D�GHOOH�HVLJHQ]H�LQGLYLGXDOL�QRQ�ULHVFH�D�FRLQFLGHUH�FRQ�O¶DVWUD]LRQH�
GHOO¶XQLYHUVDOH�LGHRORJLFR�VX�FXL�VL�EDVD�OD�GRWWULQD�FRPXQLVWD����/D�VLWXD]LRQH�
GHVFULWWD�WURYD�XQD�FRUULVSRQGHQ]D�DXWRELRJUDILFD�ULVSHWWR�DO�UDFFRQWR�GL�$USLQR��D�
SURSRVLWR�GHOOH�ULXQLRQL�FKH�VL�VYROJHYDQR�QHOOD�UHGD]LRQH�GL�(LQDXGL��©LQ�FHOOXOD�VL�
OHJJHYDQR��FRQ�JOL�RFFKLDOL�GHOO¶LGHRORJLD��L�SUREOHPL�DIIURQWDWL�GXUDQWH�LO�JLRUQR�
VHQ]D�SDUDRFFKL��,O�FOLPD�LQ�EUHYH�VL�VXUULVFDOGDYD��JURQGDYDQR�FHUHEUDOLVPL��VL�
VSUHPHYDQR�L�VDFUL�WHVWLª�����PD�OD�UDSSUHVHQWD]LRQH�GHO�FDSR�VH]LRQH�FRPH�XQ�IUHGGR�
H�LPSLHWRVR�EXURFUDWH�VHPEUD�XQ�DWWR�GL�FRQGDQQD�D�WXWWR�XQ�FRQWHVWR�LGHRORJLFR�����
,QROWUH�VH�SHU�DXWRUL�FRPH�3DVROLQL��0RUDYLD��3DYHVH��LO�³PLWR�GHO�SRSROR´�q�GHVWLQDWR�
D�LQIUDQJHUVL�FRQ�OD�ILQH�GHOOH�DVSHWWDWLYH�GL�ULQQRYDPHQWR�±�SROLWLFKH��VRFLDOL��
FXOWXUDOL�±��VHJXLWH�DOOD�VWDJLRQH�GHO�GRSRJXHUUD��$USLQR�GLVVH]LRQD�GD�VXELWR�FRQ�
GLVLOOXVLRQH�FKLUXUJLFD�LO�FRUSR�LGHRORJLFR�FKH�HUD�VWDWR�O¶LPSDOFDWXUD�QHFHVVDULD�GHOOD�
5HVLVWHQ]D��GHVFULYHQGROD�QHOO¶LQWHUYLVWD�GL�%UXQR�4XDUDQWD�FRPH�©XQD�JUDQGH�
DYYHQWXUD��LVSLUDWD�D�XQD�YLWDOLWj�FRUVDUD��ROWUHFKp�D�XQ�LGHDOH��GL�FXL�SXUH�6DQGRNDQ�
KD�ELVRJQR��)X�LO�QRVWUR�WHUPLGRUR��XQ�SLFFROR�EDJQR�GL�VDQJXH��LQGLVSHQVDELOH��PD�
DQFKH�VWXSLGDPHQWH�PLWL]]DWRª����4XHVWD�GLFKLDUD]LRQH�DVVXPH�SDUWLFRODUH�YDORUH�VH�
UDSSRUWDWD�DO�URPDQ]R�/¶RPEUD�GHOOH�FROOLQH��YLQFLWRUH�GHO�3UHPLR�6WUHJD�QHO�������LQ�

                                                        
³SLHQH]]D�DUWLVWLFD´�IXRUL�GDOOH�TXHVWLRQL�FKH�ULJXDUGDQR�LO�PRQGR�LQGXVWULDOH��&IU��(OLR�9LWWRULQL��,QGXVWULD�H�OHWWHUDWXUD��
LQ�©,O�0HQDEzª�����������SS���������)UDQFR�)RUWLQL��$VWXWL�FRPH�FRORPEH��LQ�©,O�0HQDEzª�����������SS���������
���*LRYDQQL�$USLQR��5DFFRQWL�GL�YHQW¶DQQL��7RULQR��/LQGDX��������
���/D�QHWWD�FRQWUDSSRVL]LRQH�WUD�OH�UDJLRQL�SXUH�H�OD�UHDOWj�GHO�FRPSURPHVVR�q�EHQ�HVHPSOLILFDWD�LQ�TXHVWR�VFDPELR�GL�
EDWWXWH��©³/j��OD�OXQD��/D�YHGL"�%HK��Oj�F¶q�XQ�FRVR��XQ�PLVVLOH��FRQ�VFULWWR�µODYRUDWRUL�GL�WXWWR�LO�PRQGR�XQLWHYL¶��
&DSLVFL"�$QFKH�VXOOD�OXQD��(�WX�QRQ�FDSLVFL�QLHQWH«´��*D\�VFXRWHYD�OD�WHVWD��6SXWz�LO�PR]]LFRQH�LQ�VWUDGD��DOOXQJz�XQ�
EUDFFLR��³(�WX�YHGL�TXHOOR"�,O�FDPSDQLOH��Vu��6H�QRQ�SDVVL�GL�Ou�WL�PDQFD�OD�SDJQRWWD��0H�QH�LQILVFKLR�GHOOD�5XVVLD��
GHOO¶$PHULFD��GL�WXWWR��9RJOLR�VWDU�PHJOLR��KDL�FDSLWR"�6H�WX�VHL�FRQWHQWR�GL�ULWDJOLDUH�ODPLHULQL�H�GL�SHQVDUH�DOOD�OXQD��
EHDWR�WH��,R�LQYHFH�QR��H�OD�SROLWLFD�PL�KD�URWWR�OH�VFDWROH´ª��LELGHP���
���6FULYDQR��*LRYDQQL�$USLQR��FLW���S������
���/D�SROHPLFD�KD�GHOOH�ULVRQDQ]H�FRQ�OH�SRVL]LRQL�GL�$QWRQLR�*LROLWWL��LO�TXDOH�QHO�VXR�VDJJLR�GHO������DVVHULVFH�FKH�
O¶©DVVROXWL]]D]LRQH�GHOO¶LGHRORJLD�q�LO�JHUPH�SL��WHQDFH�GHOOD�FRQFH]LRQH�IHWLFLVWLFD�GHO�SDUWLWR�H�GHO�SRWHUH�FKH�KD�
VRIIRFDWR�LO�YLJRUH�FUHDWLYR�GHO�SHQVLHUR�PDU[LVWD�H�GHOOD�FODVVH�RSHUDLD��KD�JHQHUDWR�LO�FXOWR�GHOOD�SHUVRQDOLWj��KD�
VDFULILFDWR�JOL�XRPLQL�YLYHQWL�DO�PLWR�PXPPLILFDWRª��$QWRQLR�*LROLWWL��5LIRUPH�H�ULYROX]LRQH��7RULQR��(LQDXGL��������S��
�����
���%UXQR�4XDUDQWD��6WLOH�$USLQR��7RULQR��6(,��������S�������
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FXL�O¶HVSHULHQ]D�GHOOD�JXHUUD�H�GHOOD�5HVLVWHQ]D�YLHQH�DIIURQWDWD�QRQ�GDO�SXQWR�GL�YLVWD�
JORULILFDQWH�GHL�YLQFLWRUL��PD�RVVHUYDWD�GDO�WDJOLR�SDU]LDOH��DQWLHURLFR�H�PDUJLQDOH�GL�
XQ�SHUVRQDJJLR�FKH�QRQ�FDOFD�OH�VFHQH�GD�SURWDJRQLVWD��0D�DQFKH�8QD�QXYROD�G¶LUD�
FKH�UDFFRQWD�GHO�SHULRGR�VXFFHVVLYR�DOOD�JXHUUD�ULIOHWWH�LO�PHGHVLPR�DWWHJJLDPHQWR�
FULWLFR�PHGLDQWH�OD�UDSSUHVHQWD]LRQH�GL�XQ�SULYDWR�³DWLSLFR´�±�TXHOOR�GL�XQ�PpQDJH�j�
WURLV�±�GL�WUH�PLOLWDQWL�FRPXQLVWL��
�
�� /¶XRPR�VHQ]D�TXDOLWj�GHO�GRSRJXHUUD�

�
&RPH�VL�DXWRUDSSUHVHQWD�TXLQGL�XQR�VFULWWRUH�VFKLYR��OHJDWR�D�XQD�FRQFH]LRQH�SL��
DUWLJLDQDOH�GHOOD�VFULWWXUD�H�PHQR�LQWHUHVVDWR�DO�GHOLQHDUH�XQ�FRPSDWWR�H�FRHUHQWH�
SURILOR�DXWRULDOH"�/D�ULVSRVWD�FKH�VHPEUD�ULVLHGHUH�QHOO¶RSHUD�GL�$USLQR�q�TXHOOD�FKH�
OR�VFULWWRUH�GLVVHPLQD�LO�SURSULR�©IDQWDVPD�DXWRELRJUDILFRª���QHL�SHUVRQDJJL�GHL�VXRL�
URPDQ]L��ODVFLDQGR�HPHUJHUH�DWWUDYHUVR�OH�VWRULH�H�L�VXRL�SURWDJRQLVWL�OR�VFHWWLFLVPR�
QHL�FRQIURQWL�GHOOD�6WRULD�H�GHO�PDQLFKHLVPR�EHQH�PDOH�FKH�QRQ�YLHQH�PDL�
SURJUDPPDWLFDPHQWH�DUWLFRODWR��6HPEUD�LQWHUHVVDQWH��GXQTXH��WHQWDUH�GL�GHVXPHUH�L�
FRQWRUQL�GHO�SURILOR�G¶DXWRUH�GDO�URPDQ]R�PHQR�SROLWLFR�GHOOD�VXD�JLRYLQH]]D��SHU�OD�
FROORFD]LRQH�GHOO¶RSHUD�ULVSHWWR�DO�SDQRUDPD�QD]LRQDOH�H�DOO¶HVSHULHQ]D�WRWDOH�
GHOO¶DWWLYLWj�GHOOR�VFULWWRUH��/D�VXRUD�JLRYDQH��GRSR�DYHU�ULFHYXWR�JLXGL]L�OXVLQJKLHUL�
GD�SDUWH�GL�0RQWDOH���FKH�QH�FRJOLH�OH�TXDOLWj�OLULFKH��YLHQH�ULFRQRVFLXWD�FRPH�
XQ¶©RSHUD�DUWLVWLFDPHQWH�FRPSLXWDª���DQFKH�VH�FRQIURQWDWD�FRQ�OH�DOWUH�GHOOR�VWHVVR�
DXWRUH��1HO�URPDQ]R�VSLFFD�OD�ILJXUD�GHO�SURWDJRQLVWD��$QWRQLR�0DWKLV��XQ�
TXDUDQWHQQH�WUDWWHJJLDWR�FRPH�XQ�XRPR�³VHQ]D�TXDOLWj´��FKH�FRQGXFH�XQD�YLWD�JULJLD�
H�ULSHWLWLYD��DYHQGR�YLVVXWR�ORQWDQR�GDL�GRORURVL�HYHQWL�VWRULFL�GHO�1RYHFHQWR��
HYLWDQGR�XQ�FRLQYROJLPHQWR�LQ�SULPD�OLQHD��6LQ�GDOOH�SULPH�DIIHUPD]LRQL��LQIDWWL��LO�
SURWDJRQLVWD�GLUj�GL�DYHU�WUDVFRUVR�EXRQD�SDUWH�GHOOD�JXHUUD�DO�ULSDUR�QHOO¶DVWLJLDQR�±�
GHWWDJOLR�FKH�ULFRUGD�DOWUL�SURWDJRQLVWL�³GHILODWL´�TXDOL�&RUUDGR�GH�/D�FDVD�LQ�FROOLQD�H�
LQ�SDUWH�6WHIDQR��LO�JLRYDQH�SURWDJRQLVWD�GH�/¶RPEUD�GHOOH�FROOLQH��(SSXUH�$QWRQLR�q�
D�VXR�PRGR�³WLSLFR´��QHO�VHQVR�FKH�DWWUDYHUVR�GL�OXL�SRVVLDPR�OHJJHUH�L�WUDWWL�GL�XQD�
JHQHUD]LRQH�±�D�FXL�DSSDUWLHQH�OR�VWHVVR�$USLQR�±�ULPDVWD�DL�PDUJLQL�GHOOD�6WRULD�
LQWHVD�FRPH�PLOLWDQ]D�SROLWLFD�H�FKH�QRQ�FROOXGH�Qp�FRQ�O¶HQWXVLDVPR�ULQQRYDWRUH�GHL�
SDUWLWL�GL�LVSLUD]LRQH�PDU[LVWD�OHQLQLVWD�Qp�FRQ�LO�PLUDJJLR�FDSLWDOLVWD�GHOO¶LQFLSLHQWH�
ERRP�HFRQRPLFR��QRQ�D�FDVR�OD�VWRULD�q�DPELHQWDWD�QHO��������FRPH�HPHUJH�GD�
TXHVWR�HVWUDWWR��
�
1RQ�KR�PDL�IDWWR�SROLWLFD��QRQ�VRQR�VSRUWLYR��QRQ�VRQR�EXRQR�D�VSLQJHUPL��QHOOH�YDFDQ]H��GRYH�DOWUL�YDQQR��
PDJDUL�IDWLFRVDPHQWH��SXU�GL�YHGHUH��WRFFDUH�FRQ�PDQR��FXULRVDUH��1RQ�VR�QLHQWH��,�JLRUQL�PL�VRQR�VFDSSDWL�
YLD�FRPH�OH�QRWL]LH�GHL�JLRUQDOL��D�FXL�FUHGL�H�QRQ�FUHGL��3HUFKp�DG�HVHPSLR��KR�YRWDWR�LO�SDUWLWR�OLEHUDOH��GXH�
DQQL�ID"�3HUFKq�QRQ�KR�FRPSHUDWR�XQ�SDOWz�QXRYR�FKH�PL�SLDFHYD��DOO¶LQL]LR�GHOO¶LQYHUQR"�$YUHL�SRWXWR�IDUOR��

                                                        
���1LFROD�0HUROD��7HPL�IRUWL�H�XRPLQL�GHEROL�QHO�URPDQ]R�GL�$USLQR��LQ�0DULD�&DUOD�3DSLQL��)HGHULFR�)DVWHOOL��7HUHVD�
6SLJQROL��D�FXUD�GL���/D�YLWD�R�q�VWLOH�R�q�HUURUH��O¶RSHUD�GL�*LRYDQQL�$USLQR��3LVD��(76��������SS�������
���(XJHQLR�0RQWDOH��/D�GHOLFDWD�VWRULD�GL�XQD�VXRUD�JLRYDQH��©&RUULHUH�GHOOD�6HUDª��������
���,ELGHP��
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FRPH�DYUHL�SRWXWR�YRWDUH�GLYHUVDPHQWH��WXWWR�PL�q�VXFFHVVR�SLJUDPHQWH��VHQ]D�LQWHUHVVH��VHQ]D�YRORQWj����
��
,O�VRWWRWHVWR�SROLWLFR�FKH�VHPEUD�XQ�HOHPHQWR�WUD�L�WDQWL�QHOO¶HOHQFD]LRQH�GHO�
SURWDJRQLVWD�q�LQ�UHDOWj�XQD�QRWD�SUHYDOHQWH�GL�WXWWR�LO�UDFFRQWR��GD�FXL�VL�SXz�WUDUUH�
TXDOFKH�FRQVLGHUD]LRQH�VXO�UDSSRUWR�GHOO¶DOWHU�HJR�DXWRULDOH��$USLQR��ULVSHWWR�DO�
FRQWHVWR�D�OXL�FRQWHPSRUDQHR��,Q�XQR�VFDPELR�GL�EDWWXWH�WUD�$QWRQLR�H�OD�JLRYDQH�
VXRUD��TXHVW¶XOWLPD�GLUj��©&UHGHYR�FKH�JOL�XRPLQL�IRVVHUR�WXWWL�FRPXQLVWLª����H�SRFR�
SL��DYDQWL�DFFRJOLHUj�FRQ�XQ�SR¶�GL�GHOXVLRQH�O¶LQIRUPD]LRQH�FKH�$QWRQLR�QRQ�q�XQ�
RSHUDLR��PD�³VROR´�XQ�LPSLHJDWR��,O�SXQWR�GL�YLVWD�³ULEDVVDWR´�GHOOD�UDJD]]D��ROWUH�D�
LQWURGXUUH�XQD�QRWD�GL�FRORUH�QHOOD�QDUUD]LRQH��KD�XQ�HIIHWWR�GL�VWUDQLDPHQWR�SHU�
O¶DVVXUGLWj�GHOOD�VLPPHWULD�VLOORJLVWLFD�WUD�XRPLQL�H�FRPXQLVWL��TXHVWD�SHUz�ODVFLD�
LQWHQGHUH�XQ�ODWHQWH�VHQVR�GL�LQDGHJXDWH]]D�GL�$QWRQLR�ULVSHWWR�DL�VXRL�FRQWHPSRUDQHL�
H�PRVWUD�OH�WHQVLRQL�FKH�DJLWDQR�OD�FRVFLHQ]D�GHOO¶LQWHOOHWWXDOH�ERUJKHVH���GHJOL�DQQL�
¶����3HU�OD�VXRUD��GXQTXH��L�FRPXQLVWL�JRGRQR�GHOOD�VXD�VLPSDWLD�QRQ�SHU�UDJLRQL�
SROLWLFKH��PD�SHUFKp�VRQR�XRPLQL�WRXW�FRXUW�LQ�TXDQWR�DQLPDWL�GDOOD�YRJOLD�GL�
FDPELDPHQWR��DO�FRQWUDULR�GHO�SURWDJRQLVWD�LPPRELOL]]DWR�QHOO¶LQD]LRQH��Ê�
LQWHUHVVDQWH�TXHVWD�VRYUDSSRVL]LRQH�WUD�LO�GDWR�SROLWLFR�H�TXHOOR�HVLVWHQ]LDOH�FKH�
VHPEUD�IDUVL�SRUWDYRFH��DPDUDPHQWH��GL�XQ¶LGHD�FRUDOH�H�FRQGLYLVD�GDOOD�PDJJLRUDQ]D��
TXHOOD�FKH�DVVHJQD�XQ�UXROR�QHOOD�VRFLHWj�VROR�D�FKL�q�GDOOD�SDUWH�JLXVWD�GHOOD�6WRULD��Ê�
SURSULR�GDO�FRQIURQWR�FRQ�TXHVWR�WLSR�GL�XPDQLWj�FKH�LO�SURWDJRQLVWD�DVVXPH�L�WUDWWL�
GHOO¶RXWVLGHU��FRQILQDWR�QHL�WHUULWRUL�GHO�SULYDWR�H�GHOO¶LQWURVSH]LRQH�SHUFKp�LQGHJQR�GL�
IDUH�SDUWH�GHO�FRQVHVVR�GHJOL�³XRPLQL´��7DOH�FRQVLGHUD]LRQH�ID�GD�FDVVD�GL�ULVRQDQ]D�D�
XQ�JLXGL]LR�FKH�0DWKLV�DYHYD�HVSUHVVR�VX�GL�Vp��SRFR�SULPD��H�VL�DJJLXQJH�DOO¶HOHQFR�
GHOOH�GHVFUL]LRQL�LQ�QHJDWLYR�TXDVL�IRVVH�LPSRVVLELOH�SHQVDUVL�DWWLYDPHQWH��SHU�TXHOOR�
FKH�VL�q����
�
1RQ�VRQR�PDL�VWDWR�TXHO�FKH�VL�GLFH�XQ�XRPR��HFFR�OD�YHULWj��0DFFKp�JXHUUD��PDFFKp�FDSXIILFL��ULVSHWWR�GHJOL�
DOWUL��PDFFKp�HVSHULHQ]D��1RQ�KR�PDL�FDSLWR��LPSDUDWR��RVDWR�>«@����

                                                        
���*LRYDQQL�$USLQR��/D�VXRUD�JLRYDQH��7RULQR��(LQDXGL��������S������G¶RUD�LQ�DYDQWL�/6*���
���,YL��S������
�� 3HU TXDQWR�ULJXDUGD�LO�UDSSRUWR�WUD�SURWDJRQLVWL�H�SXQWR�GL�YLVWD�IHPPLQLOH�VL�ULPDQGD�DOOH�ULIOHVVLRQL�GL�*XLGR�%DOGL�LQ�
(URL�LQWHOOHWWXDOL�H�FODVVL�SRSRODUL��1DSROL��/LJXRUL��������Ê�LQWHUHVVDQWH��LQROWUH��GDO�SXQWR�GL�YLVWD�GHO�SHUVRQDJJLR��
ULDOODFFLDUVL�DOOD�ULIOHVVLRQH�FKH�ID�'HEHQHGHWWL�D�SURSRVLWR�GHO�UDSSRUWR�WUD�OD�WHOHRORJLD�GHO�SHUVRQDJJLR�H�LO�VXR�
DPELHQWH�QHO�URPDQ]R�FRQWHPSRUDQHR��©,O�VXR�SUHGHFHVVRUH�VL�VHQWLYD�SDUWH�GL�XQD�VRFLHWj�RUJDQLFD��GL�FXL�OH�VWUXWWXUH�H�
L�FRQVHJXHQWL�LVWLWXWL�SRWHYDQR�HVVHUH�FULWLFDELOL�H�GLIHWWRVL�FRPH�WXWWH�OH�FRVH�XPDQH��PD�SUHVHQWDYDQR�QHO�ORUR�
FRPSOHVVR�JDUDQ]LH�GL�VWDELOLWj�>«@��,O�SHUVRQDJJLR�XRPR��FRVu�FRPH�DEELDPR�FHUFDWR�GL�FDSLUOR�GDL�VLQWRPL�FKH�
PDQLIHVWD�QHOO¶DUWH�PRGHUQD��q�DUULYDWR�D�VDSHUH�FKH�TXHOOR�FKH�OR�PLQDFFLD��FKH�OR�WLHQH�LQ�VRIIHUHQ]D�ILQR�DO�SXQWR�GL�
IDUJOL�VEDJOLDUH�YLWD��GL�UHQGHUJOLHOD�GLVDUPRQLFD��q�DSSXQWR��QHOOD�IDVH�RGLHUQD�GHOOD�VWRULD�XQ�SUREOHPD�VRFLDOH��
VWUXWWXUDOH��/D�VXD�DQJRVFLD�q�FKH�TXHL�SUREOHPL��WHRULFDPHQWH�DFFHVVLELOL�DOOD�VXD�IRU]D�H�DOOD�VXD�LQWHOOLJHQ]D��
ULPDQJRQR�WXWWDYLD�HVWHUQL�D�OXL��FRPH�HQWLWj�FKH�OR�WUDVFHQGRQRª��*LDFRPR�'HEHQHGHWWL��,O�URPDQ]R�GHO�1RYHFHQWR��
0LODQR��*DU]DQWL�������SS������������
���'DO�SXQWR�GL�YLVWD�GHOOD�VWUXWWXUD]LRQH�OLQJXLVWLFR�DUJRPHQWDWLYD�GHO�GLVFRUVR�q�LSRWL]]DELOH�XQ�ULPDQGR�DOOD�OLULFD�1RQ�
FKLHGHUFL�OD�SDUROD��PD�LO�ULIHULPHQWR�PRQWDOLDQR��D�QRVWUR�DYYLVR�QRQ�O¶XQLFR��FRPH�YHUUj�PRVWUDWR�SL��DYDQWL��SL��FKH�
VRWWLQWHQGHUH�XQ�ULFKLDPR�SRHWLFR�VSHFLILFR�YXROH�HPEOHPDWL]]DUH�OD�FRQGL]LRQH�GHOO¶XRPR�FRQWHPSRUDQHR�H�
O¶LPSRVVLELOLWj�GHOO¶LQGLYLGXR�GL�HVVHUH�LQWHJUDWR�FRQ�OD�VXD�SHUVRQD�VRFLDOH��YG��DQFKH�OH�ULIOHVVLRQL�GL�(XJHQLR�0RQWDOH�
LQ�,O�VHFRQGR�PHVWLHUH���$UWH��PXVLFD��VRFLHWj��D�FXUD�GL�*LRUJLR�=DPSD��0LODQR��0RQGDGRUL���������
���,YL��S������
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�
5LVXOWD�GLIILFLOH��LQROWUH��QRQ�OHJJHUH�XQ�ULPDQGR�DXWRELRJUDILFR�DOO¶DXWRUH�SHU�TXDQWR�
ULJXDUGD�OD�WHQGHQ]D�D�IXJJLUH�GDOOD�VWDQ]LDOLWj���GHOOH�SRVL]LRQL�DFTXLVLWH��D�GLVHUWDUH�
OH�FRUUHQWL�H�D�SULYLOHJLDUH�QHL�URPDQ]L�SHUVRQDJJL�GDOO¶LQGROH�UDPLQJD�H�LQTXLHWD��,�
OXRJKL�LQWHULRUL�GHO�SURWDJRQLVWD�SHUz�VL�FRPSHQHWUDQR�FRQ�XQ�SDQRUDPD�EHQ�SUHFLVR�
SHUFKp�OD�VWRULD�G¶DPRUH�WUD�O¶LPSLHJDWR�TXDUDQWHQQH�H�OD�JLRYDQH�VXRUD�QDVFH�VXOOR�
VIRQGR�GHOOD�7RULQR�GHO�PLUDFROR�HFRQRPLFR��OD�VWHVVD�FKH�WRUQHUj�SL��WDUGL�LQ�8QD�
QXYROD�G¶LUD��1RQ�q�VROR�LO�OXRJR�UHDOH�D�HVVHUH�DQWLFLSDWR�LQ�TXHVWR�URPDQ]R��PD�
DQFKH�OD�GLVSRVL]LRQH�XPRUDOH�FKH�SURPDQD�GDOOD�GHVFUL]LRQH�GL�7RULQR�©VRWWR�LO�FXL�
VFLQWLOOLR�$USLQR�VD�IDU�WUDVSDULUH�XQ¶LPSUHVVLRQH�GL�JHOR�VSLULWXDOH�FRQIRUPH�D�TXHOOD�
FKH�q�OD�YHUD�UHDOWj�GL�TXHVWD�FLWWj��FRPH�LQ�JHQHUH�GL�WXWWD�OD�YLWD�LWDOLDQD�LQ�TXHVWL�
DQQL�LOOXVL�GD�XQR�VSHWWDFROR�GL�SURJUHVVR�VROR�ILWWL]LRª����(�LQIDWWL��SURSULR�
O¶DVFLXWWH]]D�GHO�UDFFRQWR�FKH�QRQ�ODVFLD�PDUJLQL�D�QHVVXQ�WLSR�GL�WUDVILJXUD]LRQH�
�VHQWLPHQWDOH��SVLFRORJLFD��HOHJLDFD��WRJOLH�TXDOVLDVL�SDWLQD�DJOL�RJJHWWL�H�DL�
SHUVRQDJJL�FKH�ULPDQJRQR�QXGL��D�WHVWLPRQLDUH�LO�YXRWR�GL�FXL�VRQR�PDQLIHVWD]LRQH��
�
7UD�$QQD�H�PH�q�WXWWR�VHPSOLFH��GLVWUDWWR��QRUPDOH��&L�YHGLDPR�GD�DQQL��FLQTXH"��VHL"��H�DQGLDPR�DO�FLQHPD��
DO�VDEDWR�DQFKH�D�FHQD��QRQ�DEELDPR�ELVRJQR�GL�IDU�WURSSH�SDUROH��3XUFKp�QRQ�VL�VLD�GL�PDOXPRUH��SXUFKp�XQR�
DEELD�OD�FDPLFLD�SXOLWD�H�O¶DOWUR�LO�VXR�FDSSHOOLQR�>«@��$EELDPR�SURJHWWL��FRQ�GXH�VWLSHQGL�SRWUHPR�YLYHUH�
EHQH��FRPSUHUHPR�O¶DXWRPRELOH����
�
,Q�TXHVWR�VHQVR�/D�VXRUD�JLRYDQH�VHPEUD�DYHUH�GHOOH�DIILQLWj�FRQ�OH�ULIOHVVLRQL�FKH�
%LDQFLDUGL�VYLOXSSD�QH�/¶LQWHJUD]LRQH��������SULPD��H�QHOO¶LQWHUYHQWR�'HOOD�SD]]LD�
ORPEDUGD�SRL��GRYH�WUDWWHJJLD�XQ�SDHVDJJLR�XPDQR�LQ�FXL�©LO�IHQRPHQR�GHO�FRVLGGHWWR�
QHRFDSLWDOLVPR�SURGXFH�QHO�SLHQR�GHO�GRSRJXHUUD�XQ�PRQGR�LQHVSOLFDELOPHQWH�
LQIHOLFHª����VHEEHQH�OR�VIRQGR�GHVFULWWR�GDOO¶DXWRUH�VLD�TXHOOR�GL�0LODQR��0D�
O¶LQIHOLFLWj�GLIIXVD��VRWWRYRFH��H�FKH�LPSUHJQD�XRPLQL�H�FRVH�FRPH�OD�QHEELD�VRWWLOH�
FKH�DYYROJH�OD�FLWWj��VHPEUD�O¶RJJHWWLYD]LRQH�GL�XQ�QLFKLOLVPR�GL�IRQGR��4XHVWR�
DVSHWWR�VL�UHQGH�PDQLIHVWR�GD�VXELWR��QHOOD�GLFKLDUDWD�SDUDOLVL�GHOO¶D]LRQH�FRQ�FXL�LO�
SURWDJRQLVWD�VL�LQWURGXFH�DO�OHWWRUH��
�
1RQ�KR�FRUDJJLR�>«@�,�SHQVLHUL�PL�EDOODQR�QHOOD�WHVWD�H�DSSHQD�FHUFR�XQ�DSSLJOLR�HFFRPL�ULEDWWXWR�DQFRU�SL��
YLROHQWHPHQWH�FRQWUR�TXHVWD�YHUJRJQD��H�FRQWUR�OD�YHUJRJQD�GL�YHUJRJQDUPL��)RUVH�SRWUHL�VROOHYDUPL�GD�
TXHVWD�VHGLD�H�UDGHUPL��0D�GRSR"���
�
,O�WDJOLR�GHOOD�QDUUD]LRQH�KD�XQ¶LQWRQD]LRQH�GLDULVWLFR�FRQIHVVLRQDOH��OD�VFHQD�LQ�
PHGLDV�UHV�LQWURGXFH�LO�FXSR�VHQVR�GL�RSSUHVVLRQH�FKH�DFFRPSDJQD�WXWWD�OD�YLFHQGD�
OHJDWD�D�GRSSLR�ILOR�DOOD�GLVIRULD�H�DOOD�SHUGLWD�GL�VHQVR�GHOOD�UHDOWj�GHOO¶XRPR��(G�q�
                                                        
���$OEHUWR�6FKLDYRQH��,Q�ULFRUGR�GL�*LRYDQQL�$USLQR��LQ�©,O�7DVFDELOHª��������
KWWSV���ZZZ�LOWDVFDELOH�FRP�OLQJXDJJL�JLRYDQQL�DUSLQR��>XOWLPR�DFFHVVR�����������@���
���3LHUR�GH�7RPPDVR��/H�DQWLQRPLH�GHOOD�FRVFLHQ]D�RSHUDLD��LQ�©%HOIDJRUª������������S�������
���/6*��S������
���'LHJR�9DULQL��µ/H�IRJQDWXUH�SVLFRORJLFKH�GL�TXHVWD�FLWWj¶��$QQRWD]LRQL�VX�%LDQFLDUGL�H�LO�SRSROR�GHO�ERRP��LQ�
©*ULVHOGDRQOLQHª������������KWWSV���JULVHOGDRQOLQH�XQLER�LW��>XOWLPR�DFFHVVR�����������@���
���/6*��S�����
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SHU�WDOH�UDJLRQH�FKH��VSRJOLDWR�GHOOH�VXH�FRQQRWD]LRQL�HVWHULRUL�H�FURQRWLSLFKH��LO�
SHUVRQDJJLR�GHOOD�VXRUD�q�QLHQW¶DOWUR�FKH�LO�GHVLGHULR�GL�YLWD�TXDOH�XQLFD�UDJLRQH�GD�
FXL�SXz�ULSDUWLUH�XQ�LQGLYLGXR�ULSLHJDWR�VX�VH�VWHVVR��OD�VDOYH]]D��TXLQGL��QRQ�DUULYD�
GDOOD�VXEOLPD]LRQH�QHJOL�LGHDOL�VWRULFR�SROLWLFL��PD�GDO�UHFXSHUR�GHOOD�TXDOLWj�XQLFD�H�
YLWDOH�GHOO¶HVLVWHQ]D��
/D�ILJXUD�GHOOD�VXRUD��GXQTXH��DVVXPH�XQ�UXROR�FHQWUDOH�PD�QRQ�GL�SURWDJRQLVWD��
SRLFKp�q�LQ�IXQ]LRQH�GHOOD�WUDVIRUPD]LRQH�GL�$QWRQLR��,O�SHUVRQDJJLR�GL�6HUHQD��SHUz��
WURYD�XQD�FRQWLQXLWj�FRQ�OD�SURWDJRQLVWD�IHPPLQLOH�GL�8Q�DPRUH��������QHOOD�PLVXUD�
LQ�FXL�DWWUDYHUVR�TXHVWR�SHUVRQDJJLR�VL�HVSULPH�XQD�WRSLFD�GHO�GHVLGHULR��OD�JLRYDQH�
GRQQD�q�XQD�ILJXUD�GHOO¶LQDIIHUUDELOLWj��GHOOD�WHUUD�SURPHVVD�GHOO¶DPRUH�FKH�VIXJJH�QHO�
PRPHQWR�VWHVVR�LQ�FXL�VL�FHUFD�GL�DIIHUUDUOD����SHU�SRL�ODVFLDU�VFRSULUH�FKH�OD�ULFHUFD�
YHUVR�FXL�LQGLUL]]D�LO�VXR�DPDQWH�q�ULYROWD�YHUVR�GL�Vp�H�OD�YLWD�FKH�QRQ�SRVVLHGH��©0L�
KD�FRVWUHWWR�D�VFRSULUPL��HG�RUD�VR�FKL�VRQR��TXHOOD�SXOFH��TXHO�QLHQWH�YHVWLWR�GD�XRPR�
DPPRGR��TXDUDQWHQQH��ULVSHWWDELOH��EXRQ�SDUWLWRª�����8Q¶XOWHULRUH�VRPLJOLDQ]D�WUD�L�
GXH�SHUVRQDJJL�IHPPLQLOL�q�VXJJHULWD�GDOO¶RVVHVVLRQH�FKH�FDWDOL]]DQR�QHL�SURWDJRQLVWL�
±�DQFK¶HVVL�VLPLOL�SHU�VWDWXV�HG�HWj�±�D�FDXVD�GHO�VRWWUDUVL�DOOD�ORUR�FRQRVFHQ]D��
$QWRQLR�'RULJR�IDQWDVWLFD�VXL�OXRJKL�GL�/DLGH��VXOOD�VXD�YLWD�DO�GL�IXRUL�GHL�ORUR�
DSSXQWDPHQWL��$QWRQLR�0DWKLV�q�WRUPHQWDWR�GDO�FRUSR�GL�6HUHQD��©7HQWR�
FRQWLQXDPHQWH�GL�LPPDJLQDUOD��PD�q�GLIILFLOH��$YUj�L�FDSHOOL"�&RPH�YHVWH�VRWWR�OD�
WRQDFD"�6DUj�YHUR�FKH�QRQ�SRUWDQR�LQGXPHQWL�LQWLPL�PD�VROR�FDPLFLRQL"ª�����Ê�
LQWHUHVVDQWH�QRWDUH�FKH�SHU�HQWUDPEL�L�SURWDJRQLVWL�OH�GRQQH�VHPEUDQR�WHPDWL]]DUH�OD�
ILJXUD�GHO�GHVWLQR��VH�±�SHU��'RULJR�±�QHOO¶LQFRQWUR�FRQ�/DLGH�ULVXRQD�©LO�ULQWRFFR�
FRVPLFRª����O¶DSSXQWDPHQWR�FRQ�O¶LQHOXWWDELOH�FKH�LOOXPLQHUj�LO�SURWDJRQLVWD�VXL�FRQL�
G¶RPEUD�GHOOD�SURSULD�YLWD��FRVu�DYYHUUj�SHU�$QWRQLR�FKH�JUD]LH�D�6HUHQD�VDUj�
FRVWUHWWR�D�IDUH�GHOOH�VFHOWH�H�DG�DEEDQGRQDUH�OD�YHFFKLD�HVLVWHQ]D��VDOSDQGR�SHU�XQ�
YLDJJLR�LQFRJQLWR�GD�FXL�XVFLUj�WUDVIRUPDWR��H�FKH�VDUj�ODVFLDWR�DOO¶LPPDJLQD]LRQH�GHO�
OHWWRUH���
/R�VWLOH�GHOOD�VFULWWXUD�VL�IRQGH�FRQ�LO�ELDQFRUH�JHOLGR�FKH�DYYROJH�OD�FLWWj�GL�7RULQR��
SULYR�GL�LPSHQQDWH��RPRJHQHR��VRPPHVVR��$QFKH�L�ULPDQGL�R�OH�DOOXVLRQL�LQWHUWHVWXDOL�
VRQR�FRPH�SHQQHOODWH�DSSOLFDWH�FRQ�OHYLWj�VXOOD�WUDPD�H�FKH�DFFHQWXDQR�OD�JLj�HYRFDWD�
GLPHQVLRQH�VLPEROLFD�GHOO¶RSHUD��8Q�HVHPSLR�q�UDSSUHVHQWDWR�GDO�SDVVDJJLR�LQ�FXL�LO�
SURWDJRQLVWD�VL�ULWURYD�GDYDQWL�DO�FRQYHQWR�GHOOD�VXRUD�H��QHO�PHQWUH�YL�VRVWD��LO�PXUR�
FKH�VHSDUD�O¶HVWHUQR�GDO�PRQDVWHUR�GLYHQWD�O¶HOHPHQWR�³SRHWDQWH´��TXHOOR�FKH�PHWWH�LQ�
PRWR�O¶LPPDJLQD]LRQH�H�LO�GHVLGHULR�GL�$QWRQLR��
�
/HL�DELWD�Ou��,O�PXUR��GL�SULPDYHUD�ODVFLD�DSSDULUH�ILOL�YHUGL�DOOD�FLPD��FLXIIL�GL�HUEH�WHQHUH�H�IRJOLROLQH�
WUDVSDUHQWL�FKH�URPSRQR�OD�ILOD�GHL�FRSSL�URWWL�H�FHPHQWDWL�O¶XQR�DFFDQWR�DOO¶DOWUR�LQVLHPH�D�FRFFL�GL�YHWUR�H�
                                                        
���Ê�LQGLFDWLYR��D�WDO�SURSRVLWR��LO�SDUDJRQH�VXRUD�SURVWLWXWD�FKH�ULSRUWD�%X]]DWL�QHOOH�SDUROH�GHO�QDUUDWRUH��©)RUVH�SHU�OD�
VDQ]LRQH�OHJDOH�FKH�IDFHYD�GL�TXHOOH�GRQQH�XQD�FDWHJRULD�D�SDUWH��TXDVL�FRPH�XQD�PLOL]LD�R�XQ�RUGLQH�UHOLJLRVR�>«@��
&RQVLGHULDPR�GRQQH�OH�VXRUH"�1R��VDQWH�FUHDWXUH�SHUz�GL�XQ¶DOWUD�UD]]D��$OWUHWWDQWR�SHU�OH�GRQQH�GL�FDVLQRª��&IU��'LQR�
%X]]DWL��8Q�DPRUH��0LODQR��0RQGDGRUL��������S������
���/6*��S������
���,YL��S������
���&ODXGLR�0DUDELQL��*OL�DQQL�6HVVDQWD��QDUUDWLYD�H�VWRULD��0LODQR��5L]]ROL��������S�������
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VWUDSSL�GL�ILOR�VSLQDWR��'LHWUR�LO�PXUR�q�FHUWR�XQ�RUWR��XQ�JLDUGLQR����
�
6H�LO�WHPD�GHO�JLDUGLQR�©ULHQWUD�LQ�XQ�UHSHUWRULR�GHFDGHQWH�H�FUHSXVFRODUH�FDUR�D�
'¶$QQXQ]LR�H�*R]]DQRª����QHOO¶RVWDFROR�FKH�QDVFRQGH�OD�YLVWD�H�DWWLYD�OD�IDFROWj�
LPPDJLQDWLYD�q�ULQWUDFFLDELOH�XQD�VXJJHVWLRQH�OHRSDUGLDQD��,O�ULPDQGR�WUDQVWHVWXDOH�
SL��YLFLQR��SHUz��VRWWR�LO�SURILOR�VWLOLVWLFR�H�FRPSRVLWLYR�q�TXHOOR�PRQWDOLDQR����/D�
ILJXUD�FHQWUDOH�q�LQIDWWL�LO�PXUR�GHOO¶RUWR��TXL�LO�QDUUDWRUH�VRIIHUPD�OR�VJXDUGR�VXO�ODWR�
VXSHULRUH�GHO�PXUR�GRYH�VRQR�SUHVHQWL�FRFFL�GL�YHWUR�H�³FRSSL�URWWL´��0D�$USLQR�
WUDVIRUPD�O¶LQL]LDOH�PHWDIRUD�PRQWDOLDQD�LQWURGXFHQGR�XQ¶XOWHULRUH�VWUDWLILFD]LRQH��
TXHOOD�GHOOH�IRJOLH�QDVFHQWL��D�LQGLFDUH�OD�SRVVLELOLWj�GL�VXSHUDUH�OD�FRQGL]LRQH�
SUHVHQWH��LQ�XQD�VRUWD�GL�GLVJHOR�IXWXUR�PD�VROR�LPPDJLQDWR��,O�PXUR�GHO�URPDQ]R�
VHPEUD�TXLQGL�LO�FRUUHODWLYR�RJJHWWLYR�GHOOD�YLFHQGD�LQWHULRUH�GL�$QWRQLR��SHUFKp�
O¶LQQDPRUDPHQWR�q�HIIHWWLYDPHQWH�XQ�HYHQWR�FDWDOL]]DWRUH��GRYH�OD�YLWD�VL�PDQLIHVWD�H�
WRUQD�D�QDVFHUH�GDOO¶DULGLWj�GL�XQ¶HVLVWHQ]D�SULYD�GL�HQHUJLD�YLWDOH��
,O�/HLWPRWLY�GHO�URPDQ]R�VHPEUD�HVVHUH�TXHOOR�GL�XQD�ULFHUFD�FKH�VL�WUDGXFH�LQ�
PRYLPHQWR�GHO�SURWDJRQLVWD��GDSSULPD�QHL�SHGLQDPHQWL�SHU�OH�YLH�FLWWDGLQH��SRL�
QHOO¶LPSURYYLVD�VFRPSDUVD�GHOOD�UDJD]]D�FKH�SRUWHUj�0DWKLV�QHL�OXRJKL�GHOOH�
FDPSDJQH�LQWRUQR�D�7RULQR��'¶DOWURQGH�LO�PRQGR�FRQWDGLQR�GHOOH�SURSULH�RULJLQL�
ULFRUUH�IUHTXHQWHPHQWH�QHOO¶RSHUD�DUSLQLDQD�±�DQFKH�QHOOH�WUDVILJXUD]LRQL�IDQWDVWLFKH�±�
SRQHQGRVL�FRPH�©XQ�LGHDOH�RUL]]RQWH�GL�IXJD�GDOOD�GLPHQVLRQH�XUEDQDª����6H��FRPH�
VXJJHULVFH�0DVVLPR�5RPDQR��LO�ULIHULPHQWR�DOOH�ODQJKH�SLHPRQWHVL�LQVHULVFH�$USLQR�
LQ�XQD�WULDGH�LGHDOH�FRQ�)HQRJOLR�H�3DYHVH��TXHVWR�SDVVDJJLR�QRQ�q�VROR�XQ�
FDPELDPHQWR�DPELHQWDOH�PD�TXDVL�XQ�³VHFRQGR�WHPSR´�GHOOD�QDUUD]LRQH��
FRPSOHPHQWDUH�DO�SULPR��3RVVLDPR�RVVHUYDUH��LQIDWWL��OR�VFDUWR�GL�IRFDOL]]D]LRQH�WUD�L�
GXH�GLYHUVL�PRPHQWL��PHQWUH�JOL�DUJRPHQWL�GL�QDWXUD�VRJJHWWLYD��TXHOOL�FKH�ULJXDUGDQR�
L�SHQVLHUL�H�L�VHQWLPHQWL�GL�$QWRQLR��VRQR�UDSSUHVHQWDWL�GD�XQ�SXQWR�GL�YLVWD�LQWHUQR�±�
TXHOOR�GHO�SURWDJRQLVWD�±�OD�UDSSUHVHQWD]LRQH�GHOOR�VSDFFDWR�VRFLDOH�q�DIILGDWD�DL�
GLDORJKL��TXDVL�D�YROHU�PLQLPL]]DUH�OD�SUHVHQ]D�GHO�QDUUDWRUH��
�
±�,Q�FLWWj�VRQR�SL��IXUEL��6FLRSHUDQR�IDQQR�YDOHUH�OH�ORUR�UDJLRQL��4XL�VLDPR�DO�IRQGR�GHO�SR]]R��
*XDUGz�DWWUDYHUVR�OD�SRUWD�GHOOD�FXFLQD��SRL�DEEDVVz�OD�YRFH��
±�'LFD�XQ�SR¶��TXHVWL�FRPXQLVWL��0D�FRVD�YRJOLRQR"�,R�QRQ�FUHGR�FKH�PLULQR�D�SRUWDUFL�YLD�OD�WHUUD��PD�TXL�
WXWWL�VL�VSDYHQWDQR��&RVu�LO�SUHWH�KD�VHPSUH�UDJLRQH��Ê�O¶XQLFR�FKH�FRPDQGD��6H�QRQ�IRVVL�YHFFKLR�DYUHL�JLj�
SLDQWDWR�WXWWR�SHU�DQGDUH�LQ�FLWWj��'D�JLRYDQH�KR�ODYRUDWR�LQ�XQD�ILODQGD��D�%UD��3RL�PL�VRQR�LQWHVWDUGLWR�D�QRQ�
YROHU�SDGURQL�HG�HFFRPL�TXL��VROR�FRPH�XQ�FDQH����

                                                        
���,YL��S�����
���0DVVLPR�5RPDQR��,QYLWR�DOOD�OHWWXUD�GL�$USLQR��0LODQR��0XUVLD��������S��������
���©0HULJJLDUH�SDOOLGR�H�DVVRUWR���SUHVVR�XQ�URYHQWH�PXUR�G
RUWR����DVFROWDUH�WUD�L�SUXQL�H�JOL�VWHUSL���VFKLRFFKL�GL�PHUOL��
IUXVFL�GL�VHUSL����>«@�(�DQGDQGR�QHO�VROH�FKH�DEEDJOLD���VHQWLUH�FRQ�WULVWH�PHUDYLJOLD���FRP
q�WXWWD�OD�YLWD�H�LO�VXR�WUDYDJOLR�
��LQ�TXHVWR�VHJXLWDUH�XQD�PXUDJOLD���FKH�KD�LQ�FLPD�FRFFL�DJX]]L�GL�ERWWLJOLDª��(XJHQLR�0RQWDOH��2VVL�GL�VHSSLD�������
������������0LODQR��$��0RQGDGRUL��������S������,O�PXUR��FRPH�VRWWROLQHD�%ODVXFFL��SHU�0RQWDOH�q�©LO�QHJDWLYR�
HVLVWHQ]LDOHª��OD�QHFHVVLWj�FKH�VL�RSSRQH�DOOD�OLEHUWj��&IU��/XLJL�%ODVXFFL��3HUFRUVR�GL�XQ�WHPD�PRQWDOLDQR��LO�WHPSR��LQ�
©,WDOLDQLVWLFD��5LYLVWD�GL�OHWWHUDWXUD�LWDOLDQDª������������S�������
���'DULR�3UROD��)RUPH�GHO�IDQWDVWLFR�TXRWLGLDQR�QHL�UDFFRQWL�GL�*LRYDQQL�$USLQR��LQ�©$FWD�3KLORORJLFDª������������S��
����
���/6*��S�������
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�
'DOOH�SDUROH�GHO�SDGUH�GL�6HUHQD�HPHUJH�OD�SROHPLFD�GHOO¶DXWRUH�YHUVR�L�WHPL�
GHOO¶RSHUDLVPR�H�GHOOH�ULYHQGLFD]LRQL�SROLWLFKH�GHL�FRPXQLVWL�FKH�VL�ULYROJRQR�DO�VROR�
FHWR�FLWWDGLQR��HVFOXGHQGR�L�FRQWDGLQL�GDOOH�GLQDPLFKH�GHO�SUHVHQWH��$WWUDYHUVR�OD�
YRFH�TXDVL�GRFXPHQWDULVWLFD�GHL�FRQWDGLQL�FKH�SDUODQR�GHOOH�ORUR�FRQGL]LRQL��O¶DXWRUH�
SDUH�YROHU�DPELUH�XQ¶RJJHWWLYLWj�³YHULVWLFD´���LO�FXL�ILQH�SHUz�QRQ�q�OD�GHQXQFLD�
VRFLDOH��PD�OD�ULYHOD]LRQH�GHOOD�JUDYLWDV�GL�XQD�FRQGL]LRQH�DQWURSRORJLFD�GL�
HPDUJLQD]LRQH��$QFRUD�XQD�YROWD�OD�GHVFUL]LRQH�VL�SUHVWD�DOOR�VOLWWDPHQWR�VLPEROLFR��
FKH��QHOOD�FRUUHOD]LRQH�WUD�DPELHQWH�H�GHVWLQR��FUHD�GHOOH�ULVRQDQ]H�FRQ�OD�VFULWWXUD�GL�
3DYHVH��
�
&¶HUD�XQ�YHQWR�JHOLGR��OH�FRVWROH�GHOOH�FROOLQH�PRVWUDYDQR�ODUJKH�IHULWH�ELDQFDVWUH�WUD�OH�PDVVH�VFXUH�GHL�
ERVFKL��0¶LQFDPPLQDL�DWWHQWR�DOOH�SLHWUH��SLHJDQGRPL�FRQWUR�LO�YHQWR��>«@�&DPPLQDYR�IDFLOPHQWH��RUPDL��
JXDUGDQGR�OH�FDVH�DYYLFLQDUVL��VRWWR�OD�FROWUH�SOXPEHD�GHO�FLHOR�ILODYDQR�QXEL�VWUDFFLDWH��YHORFL�QHO�YHQWR��
GDJOL�RUOL�QHUL�H�PLQDFFLRVL��/H�PRQWDJQH�GRYHYDQR�HVVHUH�SRFR�SL��LQ�Oj��ROWUH�OD�PDVVD�QXYRORVD�DGDJLDWD�
VXOOH�FROOLQH��/H�FDVH�VL�DYYLFLQDYDQR�H�LO�VHQWLHUR��GRSR�XQD�OHJJHUD�GLVFHVD��VL�LQHUSLFDYD�GLULWWR�DOOD�SXQWD�
GHO�FDPSDQLOH��8QD�GRQQD��ODVV���GDYDQWL�DOOD�SULPD�FDVD��JXDUGDYD��&RPLQFLDL�OD�VDOLWD�H�OHL�V¶DYYLz�YHUVR�GL�
PH��FRQ�OD�YHVWH�QHUD�FKH�OH�VEDWWHYD�DWWRUQR�SHU�LO�YHQWR��>«@�$OORUD�ULFRQREEL�L�VRSUDFFLJOL��SL��QHUL�H�LVSLGL��
XQLWL�LQ�XQD�SHOXULD�ILWWD��,�VXRL�RFFKL�PL�VFUXWDYDQR��VFXUL�H�XQ�SR¶�IROOL��OD�IDFFLD�HUD�PDJUD��VFDYDWD�GL�UXJKH��
IHUPD�VX�XQ�FROOR�H�VX�XQ�FRUSR�VHFFKL�FKH�QXRWDYDQR�QHOOD�VFLDUSD�H�QHOOD�YHVWH�QHUH����
�
,Q�WXWWD�OD�GHVFUL]LRQH�YLHQH�LPSUHVVD�XQ¶LPPDJLQH�GL�OXWWR�±�FKH�DVVXPH�OH�
SURSRU]LRQL�DQFHVWUDOL�GL�XQ�IDWR�LPSUHVVR�QHL�OXRJKL�±�JUD]LH�DOOD�ULSHWL]LRQH�GHO�
FRORUH�QHUR��GDSSULPD�VXJJHULWR�GDOOH�FROOLQH��SRL�GDOOH�QXYROH�VRPLJOLDQWL�D�GUDSSL�
OXWWXRVL��H�LQILQH�GDOOD�ILJXUD�GHOOD�PDGUH�YHVWLWD�GL�QHUR��/R�VFKHPD�FDPSDJQD�FLWWj�
ULWRUQHUj�DQFKH�LQ�XQD�GHOOH�XOWLPH�RSHUH��/D�VSRVD�VHJUHWD���������PD�VH�/D�VXRUD�
JLRYDQH�ULIOHWWH�QHOOD�FDPSDJQD�XQ�SDHVDJJLR�XPDQR�H�VRFLDOH�VRYUDVWDWR�GDOOR�VIRQGR�
GHOOH�QXEL�WUDJLFKH�GL�XQ�SHULRGR�VWRULFR��QH�/D�VSRVD�VHJUHWD�L�FRQWDGLQL�SDUODQR�
WXWW¶DOWUD�OLQJXD�LQ�TXDQWR�OD�UHDOWj�FKH�ULSRUWDQR�VL�DVVHVWD�VXL�OXRJKL�FRPXQL�GL�FKL�KD�
YLVVXWR�O¶HVSHULHQ]D�GL�VHFRQGD�PDQR�±�WUDPLWH�LO�UDFFRQWR�±�R�GL�FKL�ULSRUWD�LO�ULFRUGR�
GL�XQ�SDVVDWR�RUDPDL�ER]]HWWLVWLFR��VPXVVDWR�GHJOL�VSLJROL�H�GHOOH�YROXPHWULH�
GHOO¶HVSHULHQ]D�GLUHWWD����
'DOO¶DQDOLVL�ILQ�TXL�FRQGRWWD�VRQR�HPHUVL�GLYHUVL�DVSHWWL�FKH�FDUDWWHUL]]DQR�O¶DXWRUH�
VRWWR�OD�SURVSHWWLYD�OHWWHUDULD�H�SVLFRORJLFD��LQ�SDUWLFRODUH�QH�/D�VXRUD�JLRYDQH�VL�
HYLQFH�OD�ULOXWWDQ]D�GHOO¶DXWRUH�DG�HVVHUH�LQTXDGUDWR�LQ�XQD�FDWHJRULD�R�LQ�XQD�
GHILQL]LRQH��DWWUDYHUVR�LO�VXR�DOWHU�HJR�OHWWHUDULR��GL�0DWKLV��LQ�GHILQLWLYD��VDSSLDPR�

                                                        
���'DOOH�SRFKH�EDWWXWH�GHO�GLDORJR��LQ�HIIHWWL��VL�SXz�OHJJHUH�D�SRVWHULRUL�OD�VSDFFDWXUD�SROLWLFD�WUD�LO�3FL�H�OD�FRUUHQWH�
FDWWROLFD�GHOOD�FRDOL]LRQH�GL�FHQWUR�FKH�SRUWHUj�GL�Ou�D�TXDOFKH�DQQR�DOOD�YLWWRULD�GHOOD�'HPRFUD]LD�&ULVWLDQD��DOOH�HOH]LRQL�
GHO�������ULFRUGLDPR�FKH�LO�URPDQ]R�YLHQH�DPELHQWDWR�QHO��������
���/6*��S�������
���©4XDQGR�VL�HUD�VHPSOLFL��LJQRUDQWL�GHO�PRQGR��]DSSDYDPR�WXWWL��XRPLQL�GRQQH�EDPELQL��VL�DQGDYD�D�GRUPLUH�FRQ�OD�
VFKLHQD�URWWD�H�O¶DSSHWLWR�DQFRUD�VYHJOLR�PD�QHVVXQR�VRIIULYD�G¶LQVRQQLD��+R�XQ�ILJOLR�LQ�FLWWj�FKH�DG�RJQL�VHUD�FKH�JOL�
FDVFD�LQ�WHVWD�GHYH�LQJRLDUH�GXH�SDVWLJOLH�SHU�DGGRUPHQWDUVLª��*LRYDQQL�$USLQR��/D�VSRVD�VHJUHWD��0LODQR��*DU]DQWL�
������S������
�
�
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VROR�FLz�FKH�QRQ�q��PD�QRQ�DEELDPR�FRQQRWD]LRQL�³SRVLWLYH´���3L��FKH�XQ�
DWWHJJLDPHQWR�GL�FRQWUDSSRVL]LRQH�DOO¶LPSHJQR�GL�VFKLHUDUVL��O¶DXWRUDSSUHVHQWD]LRQH�
LQ�QHJDWLYR�VHPEUD�OD�WHVWLPRQLDQ]D�GL�XQD�ILVLRQRPLD�GL�URPDQ]LHUH�DQFRUD�LQ�
GLYHQLUH��,QROWUH�O¶DXWRUH��GLSLQJHQGR�XQD�VWRULD�GDO�ILQDOH�LQFHUWR��PRVWUD�GL�
VDFULILFDUH�SL��YROHQWLHUL�OD�FRPSLXWH]]D�GHOOD�IRUPD�FKLXVD�DOOD�ULFHUFD�WHPDWLFD�H�
VWLOLVWLFD��VFHOWD�GL�OLEHUWj�FKH�q�FRQIHUPD�GL�TXHOOD�QDWXUD�³UDQGDJLD´�PHVVD�LQ�
HYLGHQ]D�GDOOD�FULWLFD��PD�DQFKH�GL�FRQVDSHYROH]]D�HVSUHVVLYD�H�GL�ODYRUR�LQWHOOHWWXDOH�
LQWHVR�FRPH�FRQWLQXD�YHULILFD�GHL�SURSUL�PH]]L�H�LQWHUURJD]LRQH�GHOOD�UHDOWj��
3RWUHPPR�LQROWUH�ULQYHQLUH�DQFKH�XQD�PRWLYD]LRQH�GL�RUGLQH�HWLFR�FKH�ULWRUQD�LQ�WXWWH�
OH�RSHUH�GL�$USLQR��GD�,O�EXLR�H�LO�PLHOH��D�5DQGDJLR�q�O¶HURH�D�,O�IUDWHOOR�LWDOLDQR��OD�
QRQ�GHILQLWLYLWj�GHOOD�VWRULD��O¶XVFLR�DSHUWR�VX�XQ¶LPSUHYLVWD�SRVVLELOLWj�GL�HVLVWHQ]D��
SDUH�ULGLPHQVLRQDUH�LO�SHVR�VRFLDOH�H�SROLWLFR�GHOOH�YLFHQGH�VWRULFKH�QHO�GHVWLQR�GHO�
SHUVRQDJJLR��D�IDYRUH�GL�XQ�QXRYR�XPDQHVLPR�FKH�DEELD�O¶XRPR�FRPH�FHQWUR�
SURSXOVRUH�GHOOD�VXD�QDUUD]LRQH��
,Q�XOWLPR�YRUUHPPR�SURYDUH�D�ULSHQVDUH�LO�UDSSRUWR�GHOO¶DXWRUH�FRQ�L�SUHGHFHVVRUL��OD�
OHWWXUD�GHOOR�VFULWWRUH�QDWR�GD�Vp��LQGLSHQGHQWH�GD�DOWUH�LQIOXHQ]H�FKH�QRQ�VLDQR�TXHOOH�
GHOOH�SURSULH�GLVRUGLQDWH�OHWWXUH��VHPEUD�RJJL�HVVHUH�LQVXIILFLHQWH�H�FRQGL]LRQDWD�GDOOD�
GLVWDQ]D�JHQHUD]LRQDOH�GL�FKL��FRPH�9LWWRULQL��YXROH�YHGHUH�LQ�$USLQR�LO�SURPRWRUH�GL�
XQD�OHWWHUDWXUD�QXRYD��GLURPSHQWH�VXO�SLDQR�GHL�FRQWHQXWL�H�GHOOD�UDSSUHVHQWD]LRQH��6H�
$USLQR�QDVFRQGH�L�VXRL�ULIHULPHQWL��WDQWR�GD�QRQ�ODVFLDU�ULVDOLUH�FRQ�SUHFLVLRQH�DOOH�
VXJJHVWLRQL�H�DOOH�IRQWL�G¶LVSLUD]LRQH�OHWWHUDULD��q�DQFKH�YHUR�FKH�XQD�OHWWXUD�
FRPSDUDWD�±�DOOH�DOWUH�RSHUH�GHOOR�VWHVVR�DXWRUH�H�D�TXHOOH�GHO�SHULRGR�FRHYR�±�
SRWUHEEH�SRUWDUH�LQ�VXSHUILFLH�HOHPHQWL�G¶LQWHUHVVH��SHU�ULFRQQHWWHUH�SL��
RUJDQLFDPHQWH�O¶RSHUD�GHOOR�VFULWWRUH�DO�FRPSOHVVR�TXDGUR�GHOOD�OHWWHUDWXUD�LWDOLDQD�GHO�
VHFRQGR�1RYHFHQWR���
�
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�
&HFLOLD�6SD]LDQL�

�
,O�%UHYLDULR�GL�HFRORJLD�GL�$OIUHGR�7RGLVFR���

XQD�OHWWXUD�SDVROLQLDQD�
�
�
�
7UD�L�SULPL�LQWHUSUHWL�GHO�QXRYR�IHUPHQWR�HFRORJLFR�GHJOL�DQQL�6HWWDQWD��$OIUHGR�7RGLVFR�������������q�
DXWRUH�GL�QXPHURVL�LQWHUYHQWL�JLRUQDOLVWLFL�SHU�LO�©&RUULHUH�GHOOD�6HUDª�GHGLFDWL�DL�WHPL�GHOO¶DPELHQWH�H�GHO�
FOLPD��FXL�LO�%UHYLDULR�GL�HFRORJLD��0LODQR��(GLWRUH�5XVFRQL��������VL�FROOHJD�GHQXQFLDQGR�OH�WHUULELOL�
FRQVHJXHQ]H�GHOOD�PDVVLFFLD�LQGXVWULDOL]]D]LRQH��,O�SUHVHQWH�VDJJLR�LQWHQGH�ULOHJJHUH�LO�YROXPH�D�
FLQTXDQW¶DQQL�GDOOD�VXD�SULPD�SXEEOLFD]LRQH�D�SDUWLUH�GDOOD�UHFHQVLRQH�FKH�3LHU�3DROR�3DVROLQL�JOL�GHGLFD�VXO�
©7HPSRª�SRL�FRQIOXLWD��FRQ�DOWUH��LQ�'HVFUL]LRQL�GL�GHVFUL]LRQL��7DOH�DWWHQ]LRQH�GHO�SRHWD�GL�&DVDUVD�KD�
HYLGHQ]LDWR�XQD�FRPXQDQ]D�GL�ULIOHVVLRQL�H�LQWHQWL�FRQ�7RGLVFR��D�ULSURYD�GHOOD�FHQWUDOLWj�H�GHOO¶XUJHQ]D�GHO�
GLVFRUVR�HFRORJLFR��
�
$PRQJ�WKH�ILUVW�LQWHUSUHWHUV�RI�WKH�QHZ�HFRORJLFDO�IHUPHQW�RI�WKH�6HYHQWLHV��$OIUHGR�7RGLVFR�������������LV�
WKH�DXWKRU�RI�QXPHURXV�DUWLFOHG�IRU�WKH�©&RUULHUH�GHOOD�6HUDª�GHGLFDWHG�WR�WKH�WKHPHV�RI�WKH�HQYLURQPHQW�
DQG�FOLPDWH��%UHYLDULR�GL�HFRORJLD��0LODQR��5XVFRQL��������GHQRXQFHG�WKH�WHUULEOH�FRQVHTXHQFHV�RI�PDVVLYH�
LQGXVWULDOL]DWLRQ�RQ�VRLO��DLU�DQG�ZDWHU��7KLV�HVVD\�LQWHQGV�WR�UHUHDG�WKH�YROXPH�ILIW\�\HDUV�DIWHU�LWV�ILUVW�
SXEOLFDWLRQ�VWDUWLQJ�IURP�3LHU�3DROR�3DVROLQL¶V�UHYLHZ��ILUVW�SXEOLVKHG�RQ�©7HPSRª�DQG�WKHQ�FROOHFWHG�LQ�
'HVFUL]LRQL�GL�GHVFUL]LRQL��,Q�SDUWLFXODU��WKLV�HVVD\�LV�DLPHG�WR�VKRZ�KRZ�3DVROLQL¶V�LQWHUHVW�RQ�7RGLVFR�
VSUDQJ�IURP�D�FRPPRQ�DZDUHQHVV�SURYLQJ�WKH�FHQWUDOLW\�DQG�XUJHQF\�RI�WKH�HFRORJLFDO�GLVFRXUVH��
�
�
�

1RQ�GHVLGHUDWH�FKH�OD�QDWXUD�VL�DFFRPRGL�D�TXHOOR�FKH�
SDUUHEEH�PHJOLR�GLVSRVWR�H�RUGLQDWR�D�QRL��PD�FRQYLHQH�FKH�
QRL�DFFRPRGLDPR�O¶LQWHUHVVH�QRVWUR�D�TXHOOR�FKH�HOOD�KD�
IDWWR��VLFXUL�WDOH�HVVHUH�O¶RWWLPR�H�QRQ�DOWUR��
�/HWWHUD�GL�*DOLOHR�*DOLOHL�D�)HGHULFR�&HVL�����JLXJQR��������

�
�

���9RFL�
�
4XHVWR�OLEUR�q�XQD�PDSSD�FKLDUD�H�DFFHVVLELOH�D�WXWWL�VXOOR�VWDWR�GLVDVWURVR�GHOO¶DPELHQWH�QDWXUDOH�H�
XPDQR��YLWWLPD�LQFROSHYROH�GL�XQR�VYLOXSSR�DQDUFKLFR�H�VHOYDJJLR�FKH�PLQDFFLD�OD�VRSUDYYLYHQ]D�GHOOD�
VWHVVD�XPDQLWj��HG�q�DQFKH�XQD�SURSRVWD�IRQGDWD�H�QRQ�XWRSLVWLFD�SHU�XQD�ULYROX]LRQH�HFRORJLFD�QRQ�SL��
GLIIHULELOH��$QFKH�VH�QHJOL�XOWLPL�DQQL�O¶HFRORJLD�KD�FRQRVFLXWR�WURSSR�OH�OXFL�GHOOD�ULEDOWD��LO�VXR�
GLVFRUVR�SL��SURIRQGR�QRQ�ULVXOWD�DQFRUD�PROWR�FKLDUR�>«@��,Q�TXHVWR�PRPHQWR�O¶DEXVR�GHO�GLVFRUVR�

                                                           
��*DOLOHR�*DOLOHL��2SHUH�������������;,��SS�����������/D�QRWD�FLWD]LRQH�GL�*DOLOHR�*DOLOHL�DSUH�LO�TXDUWR�SDUDJUDIR�
�7HFQRORJLH�QRQ�YLROHQWH��GHOOD�WHU]D�H�XOWLPD�SDUWH�GHO�%UHYLDULR�GL�HFRORJLD�GL�$OIUHGR�7RGLVFR��0LODQR��5XVFRQL�
(GLWRUH��������S�������$�TXHVWD�HGL]LRQH�VL�IDUj�G¶RUD�LQ�SRL�ULIHULPHQWR���6L�WUDWWD�GL�XQ�SDVVDJJLR�GL�XQD�OHWWHUD�GL�
*DOLOHL�DO�SULQFLSH�)UDQFHVFR�&HVL��VXR�JUDQGH�VRVWHQLWRUH�H�IRQGDWRUH�QHO������GHOO¶$FFDGHPLD�GHL�/LQFHL��/D�OHWWHUD�
SURVHJXH��©H�SHUFKp�(OOD�VLD�FRPSLDFLXWD�GL�IDU�PXRYHUH�OH�VWHOOH�HUUDQWL�FLUFD�FHQWUL�GLYHUVL��SRVVLDPR�HVVHU�VLFXUL�FKH�
VLPLOH�FRVWLWX]LRQH�VLD�SHUIHWWLVVLPD�HW�DPPLUDELOH�HW�FKH�O
DOWUD�VDUHEEH�SULYD�G¶RJQL�HOHJDQ]D��LQFRQJUXD�H�SXHULOHª��
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HFRORJLFR�q�SDUL�DOO¶RVFXUDPHQWR�LQ�FXL�YHUVD�OD�FRPXQH�FRVFLHQ]D�FLUFD�L�SHULFROL�FKH�LQFRPERQR�VXO�
QRVWUR�SLDQHWD��(�TXHVWR�RVFXUDPHQWR�OR�VL�GHYH�LQ�SDUWH�DO�JHUJR�GLIILFLOH�GHJOL�DGGHWWL�DL�ODYRUL��H�LQ�
SDUWH�DOOD�SRWHQWH�FRDOL]LRQH�GHJOL�LQWHUHVVL�HFRQRPLFL�FRVWLWXLWL�H�GHOOH�FDXWHOH�SROLWLFKH�OXQJR�O¶LQWHUR�
DUFR�GHL�SDUWLWL��SHU�L�TXDOL�LO�YHUER�DXWHQWLFR�GHOOD�GLIHVD�DPELHQWDOH�H�LO�FDPELDPHQWR�GHO�PRGHOOR�GL�
YLWD�FXL�HVVR�REEOLJD�VRQR�TXDVL�VHPSUH�WDE����
�
©0DSSD�FKLDUD�H�DFFHVVLELOH�>«@ VXOOR�VWDWR�GLVDVWURVR�GHOO¶DPELHQWH�QDWXUDOH�H�
XPDQRª��LO�%UHYLDULR�GL�HFRORJLD��������GL�$OIUHGR�7RGLVFR��������������JLRUQDOLVWD�
H�VFULWWRUH��KD�O¶DPEL]LRQH�GL�RIIULUH�DO�OHWWRUH�©LQWHOOLJHQWH�O¶RFFDVLRQH�GL�OLEHUDUVL�GDL�
SUHJLXGL]L�GHOOD�FLYLOWj�WHFQRORJLFD�LQ�FXL�YLHQH�WHQXWR�DG�DUWHª���VL�OHJJH�SL��DYDQWL��
&RPH�QHJOL�DQQL�6HWWDQWD��LO�OLEUR�ULFKLDPD�DQFKH�RJJL�O¶DWWHQ]LRQH�VXOOH�FRQVHJXHQ]H�
GL�XQR�VYLOXSSR�HFRQRPLFR�H�LQGXVWULDOH�VHQ]D�OLPLWL�H�FRQGL]LRQL�FKH�DFFHOHUD�OD�
SURSULD�FRUVD�D�VYDQWDJJLR�GHO�FRQWHVWR�QDWXUDOH�FKH�OR�RVSLWD��
,Q�RFFDVLRQH�GHO�FLQTXDQWHQDULR�GHOOD�VXD�SXEEOLFD]LRQH��������������TXHVWR�
FRQWULEXWR�YXROH�GXQTXH�SURSRUUH�GHO�YROXPH�XQD�OHWWXUD�HFRORJLFD�DPSLD��FKH�PHWWD�
LQ�UHOD]LRQH�OD�GLPHQVLRQH�QDWXUDOH�H�DQWURSRORJLFR�VRFLDOH�GHOOD�IRUPD]LRQH�H�GHO�
SHUFRUVR�SURIHVVLRQDOH�GL�$OIUHGR�7RGLVFR�FRQ�OD�OXFLGD�DQDOLVL�SDVROLQLDQD�GHOOD�
UHDOWj�FRQWHPSRUDQHD�±�FRO�VXR�FRQVXPDWR�SURIHWLVPR�±�WUDWWDWL�TXL�LQ�XQ�GLVFRUVR�
XQLWDULR�H�FRHVR��YROWR�D�LQWHUSUHWDUOL�FRPH�GXH�YRFL�XQLVRQH�VXO�SLDQR�GHO�PHWRGR�H�
GHL�WHPL��
4XHOOD�GHJOL�DQQL�'LHFL�9HQWL�GHO�1RYHFHQWR�FXL�YDQQR�ULFRQGRWWL�7RGLVFR�H�3DVROLQL�
q�XQD�JHQHUD]LRQH�FKH�KD�IDWWR�D�VXR�PRGR�GHOO¶DPELHQWH�LO�SXQWR�GL�SDUWHQ]D�±�
WDOYROWD�GL�DUULYR�±�GHOOH�ULIOHVVLRQL�LQWHOOHWWXDOL��LQ�SURVD�H�LQ�SRHVLD���/¶DPSLH]]D�GHO�
WHPD�H�OD�VXD�DGDWWDELOLWj�KDQQR�SHUPHVVR�DOOD�TXHVWLRQH�HFRORJLFD�GL�SRUVL�DO�VHUYL]LR�
GHOOH�VFULWWULFL�H�GHJOL�VFULWWRUL�FRPH�VWUXPHQWR�DWWLYR�GL�LQWHUSUHWD]LRQH�GHO�PRQGR�H�
GHJOL�LQGLYLGXL�VHSSXUH�GHFOLQDWR�GLIIHUHQWHPHQWH�D�VHFRQGD�GHOOH�HVLJHQ]H�QDUUDWLYH��,�
GLEDWWLWL�LQWHOOHWWXDOL��O¶XUJHQ]D�HFRORJLFD�H�OH�GLYHUVH�VHQVLELOLWj�HG�HVSHULHQ]H�GHJOL�
DXWRUL�KDQQR�GXQTXH�FRQVHQWLWR�FKH�OD�UHOD]LRQH�WUD�OD�OHWWHUDWXUD�H�O¶DPELHQWH�VL�
GHFOLQDVVH�LQ�GLYHUVL�PRGL��ULFRQGXFLELOL�DOOH�VHJXHQWL�TXDWWUR�IXQ]LRQL��µDXVLOLDULD¶�±
WHVD�FLRq�DOO¶LQWHUYHQWR�DWWLYR�QHOOD�QDUUD]LRQH��QRQ�VROR�GXQTXH�IXQ]LRQDOH�DOOD�
FRVWUX]LRQH�GL�XQ�FRQWHVWR�H�DOOD�GHILQL]LRQH�GL�XQ�VLPEROR��FRPH�LQ�XQ�LSRWHWLFR�
URPDQ]R�UHDOLVWLFR�FDQRQLFR�±��µIRUPDWLYD�H�LGHQWLWDULD¶�±�FRQ�FDSDFLWj�GL�VXSSRUWR�DO�
SURFHVVR�GL�IRUPD]LRQH�H�FRVWUXWWLYD�GHO�SURWDJRQLVWD�±��µWHUDSHXWLFD¶�±�RULHQWDWD�
SHUFLz�D�XQD�VYROWD�FOLQLFD�±�H�µGLYXOJDWLYD¶�±�DSHUWD�DQFKH�D�XQ�SXEEOLFR�GL�QRQ�
HVSHUWL�±��,O�UXROR�GHO�SDHVDJJLR�QHOOD�JXHUUD�GL�5HVLVWHQ]D�QDUUDWD�QHO�6HQWLHUR�GHL�
QLGL�GL�UDJQR��������q�HVHPSOLILFDWLYR�GHOOD�SULPD�IXQ]LRQH�UHODWLYD�DOOD�FHQWUDOLWj�
QHOOD�UDSSUHVHQWD]LRQH�FDOYLQLDQD�GHO�FRQWHVWR�QDWXUDOH��FKH�RULHQWD�OD�VWRULD��VXSSRUWD�
                                                           
��3ULPD�H�TXDUWD�GL�FRSHUWLQD�GL�$OIUHGR�7RGLVFR��%UHYLDULR�GL�HFRORJLD��FLW��
��,ELGHP��
��&RQ�OD�FRQVDSHYROH]]D�GL�TXDQWR�O¶DUJRPHQWR�GHOO¶HFRSRHVLD�PHULWL�XQD�OXQJD�ULIOHVVLRQH�D�Vp��VL�ULWLHQH�XWLOH�VHJQDODUH�
DOPHQR�OH�SXEEOLFD]LRQL�SL��VLJQLILFDWLYH�VXO�WHPD��0DULD�,YDQD�7UHYLVDQL�%DFK��(FRSRHVLH�QHOOR�6SD]LR�7HPSR��5RPD��
6HUDUFDQJHOL��������1LFFROz�6FDIIDL��3RHVLD�H�HFRORJLD�3URVSHWWLYH�FRQWHPSRUDQHH��LQ�©2EOLRª������;,,��������$OEHUWR�
9ROSL��D�FXUD�GL���9HUVL�YHUGL��(FRSRHVLD�LWDOLDQD�GDO�1RYHFHQWR�DG�RJJL��%DUL��6WLOR�(GLWULFH��������LQWHUHVVDQWL�DQFKH�
JOL�LQWHUYHQWL�VXO�QXPHUR����GHOOD�ULYLVWD�©/¶8OLVVH��5LYLVWD�GL�SRHVLD��DUWL�H�VFULWWXUHª�5LVFULYHUH�OD�QDWXUD�$WWUDYHUVDUH�
LO�SDHVDJJLR�������������
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OD�VFULWWXUD�H�LQWHUYLHQH�D�IDYRUH�GHL�SDUWLJLDQL��IXQ]LRQH�µDXVLOLDULD¶���©L�SDUWLJLDQL�
LPPHUVL�QHOO¶DPELHQWH��>«@�VRQR�XQ¶HVWHQVLRQH�GHOOD�QDWXUDª��HVVL�VRQR�SHUORSL��
IHUPL�QHOOD�JUDQ�SDUWH�GHO�JLRUQR�SHU�PXRYHUVL�LQYHFH�GL�QRWWH��©ILQ�TXDQGR�QRQ�VDUj�
DEEDVWDQ]D�EXLR�R�QHEELRVR�SHU�ULSUHQGHUH�OD�PDUFLDª���SXU�QRQ�YHGHQGR�
GLVWLQWDPHQWH�LO�SDHVDJJLR��TXHVWR�OL�SURWHJJH�GDJOL�DWWDFFKL�GHL�QHPLFL��SHUPHWWHQGR�
ORUR�GL�DVVXPHUH�LQ�TXHVWR�PRGR�XQ�UXROR�DWWLYR�QHOOR�VYROJLPHQWR�GHOOD�QDUUD]LRQH��
/DZUHQFH�%XHOO��WUD�L�IRQGDWRUL�GHOO¶HFRFULWLFD�VWDWXQLWHQVH��VRVWLHQH�FKH�SHU�HVVHUH�
FRQVLGHUDWD�GL�LQWHUHVVH�DPELHQWDOH�XQ¶RSHUD�GHYH�ULYROJHUVL�©DOO¶DPELHQWH�QRQ�FRPH�
IRVVH�XQ�TXDGUR�SUHGHILQLWR�H�LPPXWDELOH�PD�FRPH�XQD�SUHVHQ]D�QRQ�XPDQD�GRWDWD�GL�
XQD�YLWDOLWj�SURSULD��VRWWROLQHDQGR�FRVu�FKH�OD�VWRULD�XPDQD�VL�FROOHJD�LQHVRUDELOPHQWH�
DOOD�VWRULD�QDWXUDOHª���(PEOHPDWLFD�LQYHFH�GHOOD�VHFRQGD�GLUHWWULFH�µIRUPDWLYR�
LGHQWLWDULD¶�q�LO�URPDQ]R�)UDWHOOL��������GL�&DUPHOR�6DPRQj�������������FKH��VHSSXU�
QRQ�SURSULDPHQWH�VFULWWRUH�YRWDWR�DO�WHPD�HFRORJLFR��GHFOLQD�LO�UDSSRUWR�XRPR�
DPELHQWH�QHOO¶DFFH]LRQH�EXHOOLDQD�GL�VWDPSR�HFRFULWLFR��'RSR�XQD�SULPD�PHWj�
DPELHQWDWD�QHOO¶DSSDUWDPHQWR�GHL�GXH�SURWDJRQLVWL��OD�VHFRQGD�SDUWH�GHO�URPDQ]R�
)UDWHOOL�VL�DSUH�LQYHFH�DO�GLDORJR�FRQ�O¶HVWHUQR��LO�TXRWLGLDQR�UDSSRUWR�FRQ�O¶DPELHQWH�
QDWXUDOH�FLWWDGLQR�±�DOEHUL��SDUFR�±�LQWHUIHULVFH�LQIDWWL�VLJQLILFDWLYDPHQWH�QHOOD�
UHOD]LRQH�WUD�L�GXH�PRGLILFDQGRQH�OH�GLQDPLFKH�H�DGGLULWWXUD�URYHVFLDQGRQH�JOL�
HTXLOLEUL��©Ê�FRPH�XQD�FDVD�GHQWUR�OD�FDVD��XQ�WHPSR�GHQWUR�DO�WHPSR��1RQ�YL�VRQR�
XQLWj�GL�PLVXUD�FRPXQL��Qp�EUHYLWj�Qp�OXQJKH]]D��Qp�PLQXWL�Qp�RUHª���2OWUH�DO�IUDWHOOR�
VDQR�H�TXHOOR�©DPPDODWRª���DOOD�GRQQD�FRO�FDQH�]RSSR�±�GHO�FXL�IDVFLQR�H�PLVWHUR�QRQ�
VL�KD�TXL�PRGR�GL�UHQGHU�FRQWR�±�H�DOOH�UDUH�FRPSDUVH��JOL�XQLFL�DOWUL�SURWDJRQLVWL�VXOOD�
VFHQD�VRQR�LQIDWWL�JOL�DOEHUL�GHO�SDUFR�FLWWDGLQR��
�
4XHVW¶HVVHUH�H�QRQ�HVVHUH�FRQWHPSRUDQHDPHQWH�LQ�SL��OXRJKL��VHPSUH�FKH�O¶HIIHWWR�GL�VLQFURQLD�QRQ�
GHULYL�GDOOD�PLD�DQVLD��q�FLz�FKH�GHWHUPLQD��IRUVH��O¶LPPRELOLWj�LQ�FXL�JLDFFLRQR�JOL�DOEHUL�GHOOD�YLOOD��
0HQWUH�WXWWR�VL�PXRYH�H�VL�VFRPSDJLQD�DL�ODWL�GHO�JUDQGH�YLDOH��GRYH�VSHQGLDPR�HQHUJLH�H�WHPSR�±�

                                                           
��)UDQFHVFR�0LJOLDFFLR��,O�SDHVDJJLR�QHOOD�QDUUDWLYD�GL�,WDOR�&DOYLQR��/¶LPPDJLQH�GHOOD�QDWXUD��O¶HVSHULHQ]D�GHOOD�
FDPPLQDWD��LQ�6LOYLD�$UX�H�0DUFHOOR�7DQFD��D�FXUD�GL���'DUH�VHQVR�DO�SDHVDJJLR��YRO�����0LODQR�8GLQH��0LPHVLV��������
SS����������S�������7UD�OH�SL��VXJJHVWLYH�GHOOD�OHWWHUDWXUD�LWDOLDQD��VHSSXU�FLUFRVFULWWD�DOO¶HVSHULHQ]D�UHVLVWHQ]LDOH��OD�
©VLPELRVL�SDUWLJLDQR�URGRGHQGURª�GL�&DOYLQR�EHQ�UDSSUHVHQWD�OD�VLJQLILFDWLYLWj�GHOO¶DPELHQWH�QHL�SHUFRUVL�GL�IRUPD]LRQH�
LQGLYLGXDOL�H�SHU�OD�FROOHWWLYLWj��'L�©VLPELRVL�SDUWLJLDQR�URGRGHQGURª�&DOYLQR�SDUOD�QHOO¶LQWHUYLVWD�ULODVFLDWD�D�
)HUGLQDQGR�&DPRQ�QHO�������)HUGLQDQGR�&DPRQ��,O�PHVWLHUH�GL�VFULWWRUH��&RQYHUVD]LRQL�FULWLFKH��0LODQR��*DU]DQWL��
�������6XO�WHPD�QDWXUDOH�QHOOD�SURGX]LRQH�GHOO¶LQWHOOHWWXDOH�VDQUHPHVH�VL�YHGD�DQFKH�&ODXGLR�0LODQLQL��1DWXUD�H�VWRULD�
QHO�©6HQWLHURª�GL�,WDOR�&DOYLQR��LQ�©%HOIDJRUª���������������SS�����������HVSUHVVDPHQWH�GHGLFDWR�DL�SDHVDJJL�GHOOD�
5HVLVWHQ]D�q�SRL�$OHVVDQGUR�2WWDYLDQL��©4XDOFRVD�GL�JHORVDPHQWH�PLRª��SDHVDJJL�GHOOD�5HVLVWHQ]D�QHOOD�QDUUDWLYD�GL�
,WDOR�&DOYLQR��LQ 3DYHVH��)HQRJOLR��&DOYLQR��,O�PHVWLHUH�GL�YLYHUH��LO�PHVWLHUH�GL�VFULYHUH��$WWL�GHO�FRQYHJQR��&DUFDUH��
/LFHR�&DODVDQ]LR���D�FXUD�GL�*LDQQLQR�%DOELV��9DOWHU�%RJJLRQH��0DOODUH��0DWLVNOR�(GL]LRQL��������LO�UHFHQWLVVLPR�VDJJLR�
GL�'DQLHOH�0DULD�3HJRUDUR��/D�YHQGHWWD�GHOOD�IRUHVWD��LO�WHU]R�SDHVDJJLR�VHFRQGR�,WDOR�&DOYLQR��LQ�9LWWRULD�%RVQD��
5RVDOLQD�*UXPR��0DULVWHOOD�7URPEHWWD��D�FXUD�GL���6JXDUGL�GLYHUVL��ULSHQVDUH�LO�SDHVDJJLR�H�OR�VSD]LR�QHOOD�WHU]D�
GLPHQVLRQH��%DUL��:,3�(GL]LRQL��������SS���������VLJQLILFDWLYR�QHOOH�ULIOHVVLRQL�D�YHQLUH�q�SRL�O¶LQWHUYHQWR�GL�3LHWUR�
)HUUXD��2SHUH�JLRYDQLOL�GL�,WDOR�&DOYLQR��LQ�*LRUJLR�%HUWRQH��D�FXUD�GL���,WDOR�&DOYLQR�OD�OHWWHUDWXUD��OD�VFLHQ]D��OD�FLWWj��
$WWL�GHO�FRQYHJQR�QD]LRQDOH�GL�VWXGL�GL�6DQUHPR��������QRYHPEUH��������*HQRYD��0DULHWWL��������SS���������
��/DZUHQFH�%XHOO��7KH�(QYLURQPHQWDO�,PDJLQDWLRQ��7KRUHDX��1DWXUH�:ULWLQJ�DQG�WKH�)RUPDWLRQ�RI�$PHULFDQ�&XOWXUH��
&DPEULGJH�/RQGRQ��+DUYDUG�8QLYHUVLW\�3UHVV��������7UD�L�QXPHURVL�YROXPL�GL�%XHOO�VL�VHJQDOD�DQFKH�7KH�)XWXUH�2I�
(QYLURQPHQWDO�&ULWLFLVP��(QYLURQPHQWDO�&ULVLV�DQG�/LWHUDU\�,PDJLQDWLRQ��+RERNHQ��%ODFNZHOO�3XEOLVKLQJ��������
��&DUPHOR�6DPRQj��)UDWHOOL��3DOHUPR��6HOOHULR��������S������
��,YL��S�����
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O¶LQILQLWR�WHPSR�FKH�SXz�HVVHUH�UDFFKLXVR�LQ�XQ�VROR�LVWDQWH�±�SHU�YLVLWDUH�VSD]L�PDUJLQDOL��YLVFHUH�
FLWWDGLQH�FKH�QRQ�KDQQR�QLHQWH�D�FKH�IDUH�FRO�QRVWUR�SURJHWWR��OD�PHWD�FKH�SL��FL�LQWHUHVVD��SHU�OD�TXDOH�
FL�VLDPR�SUHSDUDWL�D�OXQJR�H�DEELDPR�DIIURQWDWR�LO�ULVFKLR�GL�ODVFLDUH�WHPSRUDQHDPHQWH�OD�FDVD��VL�
SURVSHWWD�ULJRJOLRVD��ORQWDQD��LURQLFDPHQWH�GLVFUHWD�H�VRPPHVVD��LQ�XQD�ILVVLWj�GL�RUL]]RQWH�FKH�
SUROXQJD�DOO¶LQILQLWR�LQ�QRL�LO�GHVLGHULR�GL�SHQHWUDUOD���

�
,O�SDVVDJJLR�GDOO¶LQWHUQR�DOO¶HVWHUQR�FRPSRUWD��GD�TXHVWD�SURVSHWWLYD��XQ�PXWDPHQWR�
QHO�UDSSRUWR�WUD�L�GXH�SRLFKp�OD�VROD�YLVWD��DQFKH�VROR�LQ�ORQWDQDQ]D��GHJOL�DOEHUL�H�GHL�
JLDUGLQL�q�PRWLYR�GL�VRVSHQVLRQH�GHO�WHPSR�H�GHOOH�QRUPDOL�DWWLYLWj��7UD�OH�SL��EHOOH�GL�
)UDWHOOL��OH�SDJLQH�FHQWUDOL�GHO�URPDQ]R�SURSRQJRQR�XQD�IRUPD�GL�HYDVLRQH�VSD]LDOH�H�
WHPSRUDOH�ULFRQGXFLELOH�DOO¶©LQILQLWRª�GHJOL�DQJROL�FLWWDGLQL�QHL�TXDOL�XQR�GHL�IUDWHOOL�VL�
SHUGH��UDFFRJOLH�HVSHULHQ]H�H�DIIURQWD�LWLQHUDUL�VPLVXUDWL�WUD�O¶LPPRELOLWj�GHJOL�DOEHUL��
FKH�FRVu�YHQJRQR�UDFFRQWDWL��©XQ�GLVHJQR�SL��YDVWR�GL�XQD�VHPSOLFH�GHYLD]LRQH�QHO�
FXRUH�GHOOD�FLWWj��q�XQ�YLDJJLR�DL�OLPLWL�GHO�SRVVLELOH��JLDFFKp�WUDGLVFH�XQD�YRORQWj�GL�
SUHVHQ]D�VLPXOWDQHD�LQ�WXWWL�L�OXRJKL�HVSORUDWLª����6HSSXU�QHOOD�YDFXLWj�GHVFULWWLYD�FKH�
OL�FDUDWWHUL]]D��JHQHULFL�DPELHQWL�TXDOXQTXH��HVVL�ULHVFRQR�D�LQFLGHUH�VXOOR�
VYROJLPHQWR�H�D�GHWHUPLQDUH��FRPH�O¶DXWRUH�VWHVVR�ULFRUGD�QHOOD�SULPD�SDJLQD��©OH�
PLVXUH�GHL�OXRJKLª����SHUPHWWHQGR�LO�WHPSRUDQHR�VFDPELR�GL�LGHQWLWj�H�VHQWLPHQWL�WUD�L�
GXH��
3L��RULHQWDWD�LQYHFH�YHUVR�XQD�IXQ]LRQH�µWHUDSHXWLFD¶�GHO�SDHVDJJLR�q�VHQ]D�GXEELR�OD�
SURVSHWWLYD�GHOOR�SVLFKLDWUD�VFULWWRUH�0DULR�7RELQR����������������GDO������DO������
SULPDULR�GHOO¶RVSHGDOH�SVLFKLDWULFR�GL�0DJJLDQR�LQ�SURYLQFLD�GL�/XFFD��'LVWDQWH�GD�
LQWHQWL�GL�GHQXQFLD�HFRORJLFD�PD�SURVVLPR�LQYHFH�D�YDORUL]]DUH�OH�SURSULHWj�
WHUDSHXWLFKH�GHOOD�QDWXUD�VXL�VXRL�SD]LHQWL��OH�RSHUH�WRELQLDQH�ULWUDJJRQR�HVSHULHQ]H�
SULYDWH�H�SURIHVVLRQDOL��TXHVWH�XOWLPH�VLJQLILFDWLYH�SHU�LO�GHELWR�QHL�FRQIURQWL�GL�DOFXQL�
OXRJKL�UDFFRQWDWL�H�SHU�OD�FXUD�H�OD�VHQVLELOLWj�YHUVR�L�SD]LHQWL�±�H�OH�SD]LHQWL�±�FKH�
ROWUHSDVVD�LO�PHUR�LQWHUHVVH�FOLQLFR��SHU�YROJHUVL�LQYHFH�DO�EHQHVVHUH�JHQHUDOH�GHJOL�
RVSLWL�GHOOD�VWUXWWXUD�FKH�SHU�PROWL�GHFHQQL�GLULJH����
$O�ILDQFR�GHOOD�QDUUDWLYD�GL�&DOYLQR��GL�6DPRQj�H�GL�7RELQR��OH�GHQXQFH�JLRUQDOLVWLFKH�

                                                           
��,YL��SS���������
���,YL��S������
���,YL��S�����
���3HU�XQ�DSSURIRQGLPHQWR�VXOOD�ELRJUDILD�H�VXOOD�SURGX]LRQH�OHWWHUDULD�WRELQLDQD�VL�ULPDQGD�DOOD�&URQRORJLD�GL�3DROD�
,WDOLD�QHO�0HULGLDQR�GHGLFDWR��0DULR�7RELQR��2SHUH�VFHOWH��D�FXUD�GL�3DROD�,WDOLD��0LODQR��0RQGDGRUL��������H�DOOD�
ULFRVWUX]LRQH�GL�)UDQFR�%HOODWR��9HQWL�DQQL�FRQ�0DULR�7RELQR������������5LFRUGL�GL�ODYRUR�H�GL�DPLFL]LD��/XFFD��
(GL]LRQL�)RQGD]LRQL�0DULR�7RELQR��������6HEEHQH�OD�SULPD�HGL]LRQH�GL�%HOODWR�VLD�GHO�������VL�FRQVLJOLD�OD�VXFFHVVLYD�
GHO�������DPSOLDWD�FRQ�XOWHULRUL�VHWWH�LQHGLWL��'L�7RELQR�KD�UHFHQWHPHQWH�VFULWWR�DQFKH�0DULD�3HWUHOOD��5DFFRQWDUH�OD�
IROOLD��OD�VFULWWXUD�WHUDSHXWLFD�GL�0DULR�7RELQR��LQ�/HWWHUDWXUD�H�6FLHQ]H��$WWL�GHOOH�VHVVLRQL�SDUDOOHOH�GHO�;;,,,�
&RQJUHVVR�GHOO¶$',��$VVRFLD]LRQH�GHJOL�,WDOLDQLVWL���3LVD��������VHWWHPEUH�������D�FXUD�GL�$OEHUWR�&DVDGHL��)UDQFHVFD�
)HGL��$QQDOLVD�1DFLQRYLFK��$QGUHD�7RUUH��5RPD��$GL�HGLWRUH��������KWWSV���ZZZ�LWDOLDQLVWL�LW�SXEEOLFD]LRQL�DWWL�GL�
FRQJUHVVR�OHWWHUDWXUD�H�VFLHQ]H���
���7UD�OH�RSHUH�GL�FDUDWWHUH�SULYDWR�,O�ILJOLR�GHO�IDUPDFLVWD���������,O�GHVHUWR�GHOOD�/LELD���������,O�FODQGHVWLQR��3UHPLR�
6WUHJD���������6XOOD�VSLDJJLD�H�DO�GL�Oj�GDO�PROR��3UHPLR�6HOH]LRQH�&DPSLHOOR���������7UH�DPLFL��������PHQWUH�WUD�L�
URPDQ]L�GHGLFDWL�DOO¶DWWLYLWj�SURIHVVLRQDOH�/H�OLEHUH�GRQQH�GL�0DJOLDQR���������3HU�OH�DQWLFKH�VFDOH���������*OL�XOWLPL�
JLRUQL�GL�0DJOLDQR���������,O�PDQLFRPLR�GL�3HFKLQR���������7UD�OH�SDJLQH�GL�GLDULR�GL�TXHVW¶XOWLPD�RSHUD��ULVXOWDQR�
SDUWLFRODUPHQWH�LQWHUHVVDQWL�SHU�LO�QRVWUR�GLVFRUVR�TXHOOH�GHGLFDWH�DO�YLYDLR��FKH�WHVWLPRQLDQR�LO�GHVLGHULR�GL�UHVWLWXLUH�
GLJQLWj�H�EHOOH]]D�DO�JLDUGLQR�GHO�PDQLFRPLR��DQFKH�SHU�PRWLYL�GL�FDUDWWHUH�WHUDSHXWLFR��
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GL�$OIUHGR�7RGLVFR�H�OD�OXFLGLWj�GHO�VXR�%UHYLDULR�GL�HFRORJLD�±�GL�FXL�GL�VHJXLWR�VL�
UHQGH�FRQWR�±�VRQR�XOWHULRUH�WHVWLPRQLDQ]D�GL�XQD�OHWWHUDWXUD�RULHQWDWD�DOOD�
FRQGLYLVLRQH�FKH��SXU�QHOOH�GLIIHUHQ]H��WURYD�QHOO¶DGR]LRQH�GHO�WHPD�DPELHQWDOH�OD�
FLIUD�GL�XQD�ULIOHVVLRQH�DPSLD�VXO�SUHVHQWH�LQ�SURVSHWWLYD�IXWXUD��,O�JLRUQDOLVWD��LQ�WDO�
VHQVR��VL�LQVHULVFH�DO�ILDQFR�GHJOL�VFULWWRUL�VRSUDFLWDWL�FRPH�UDSSUHVHQWDQWH�GL�XQD�
ULIOHVVLRQH�VXO�SDHVDJJLR�H�VXOO¶HFRVLVWHPD�GL�FDUDWWHUH�GLYXOJDWLYR��IXQ]LRQH�
µGLYXOJDWLYD¶���FKH�VL�DSUH�GXQTXH�DO�JUDQGH�SXEEOLFR�H�FRLQYROJH�OH�PDVVH��
�
�
���(FKL�
�
$OIUHGR�7RGLVFR�������������QDVFH�D�0HOIL��LQ�%DVLOLFDWD��PD�WUDVFRUUH�JUDQ�SDUWH�
GHOOD�VXD�HVLVWHQ]D�D�7ULHVWH�±�GRYH�VWULQJH�XQ�SURIRQGR�UDSSRUWR�GL�DPLFL]LD�FRQ�
8PEHUWR�6DED�±�SHU�VSRVWDUVL�SRL�D�0LODQR��$XWRUH�GL�IRUWXQDWL�URPDQ]L�GL�LPSURQWD�
SVLFDQDOLWLFD�H�G¶DPRUH����q�DQQRYHUDWR�SHUz�WUD�L�SULPL�H�PDJJLRUL�LQWHUSUHWL�GHO�
QXRYR�IHUPHQWR�HFRORJLFR�GHJOL�DQQL�6HWWDQWD��'DO������OH�PDJJLRUL�WHVWDWH�QD]LRQDOL�
ODVFLDQR�LQIDWWL�VSD]LR�DJOL�LQWHUYHQWL�GL�JLRUQDOLVWL�FKH�HVSULPRQR�H�LQWHUSUHWDQR�OD�
FUHVFHQWH�SUHRFFXSD]LRQH�GHOO¶RSLQLRQH�SXEEOLFD�VXOO¶LQTXLQDPHQWR��GDQGR�FRVu�
DPSLR�VSD]LR�DOOD�GLIIXVLRQH�GHO�WHPD��5LVDOJRQR�DO������L�WUH�YROXPL�3UREOHPL�
GHOO¶HFRORJLD��ULVXOWDWR�GHJOL�VWXGL�FRQGRWWL�GDOOD�FRPPLVVLRQH�GL�VHQDWRUL�HG�HVSHUWL�
YROXWD�GDOO¶DOORUD�3UHVLGHQWH�GHO�6HQDWR�$PLQWRUH�)DQIDQL�YROWL�D�ULIHULUH�DO�
3DUODPHQWR�GHOOR�VWDWR�GHO�SUREOHPD��7UD�L�SL��LPSHJQDWL�QHOOD�FDXVD�0DULR�)D]LR�
�©/D�6WDPSDª�����9LUJLQLR�%HWWLQL��©/¶$YYHQLUHª�����*LRYDQQL�%HUOLQJXHU�
�©/¶8QLWjª�����6DOYDWRUH�*LDQQHOOD��©O¶(XURSHRª�����$QWRQLR�&HGHUQD���������������

                                                           
���7RGLVFR�q�DXWRUH�GHL�URPDQ]L�,UHQH�LQ�$IULFD��7ULHVWH��=LJLRWWL��������,O�FRUSR��0LODQR��5XVFRQL��������ILQDOLVWD�
3UHPLR�9LDUHJJLR���6WRULD�QDWXUDOH�GL�XQD�SDVVLRQH��0LODQR��5L]]ROL��������/D�SULPD�VSLDJJLD��0LODQR��5L]]ROL��������
8Q�VHGXWWRUH�SHQWLWR��0LODQR��5L]]ROL��������5LPHGL�SHU�LO�PDO�G¶DPRUH��0LODQR��0RQGDGRUL��������2GLR�G¶DPRUH�
0LODQR��0RQGDGRUL��������/¶DOED�GHOOH�SDVVLRQL��0LODQR��0RQGDGRUL��������/D�EDPELQDLD��0LODQR��0RQGDGRUL��������
&ROOHJDWL�DOOD�VXD�DWWLYLWj�JLRUQDOLVWLFD�VRQR�SRL�9LDJJLR�LQ�,QGLD��7RULQR��(LQDXGL��������&DPSLRQDULR��)LUHQ]H��
9DOOHFFKL��������$QLPDOL�DGGLR��7RULQR��6HL��������%UHYLDULR�GL�HFRORJLD��0LODQR��5XVFRQL��������0D�FKH�OLQJXD�
SDUOLDPR��0LODQR��/RQJDQHVL��������H�7DFFXLQR�DIULFDQR��0LODQR��0RQGDGRUL��������
���0DULR�)D]LR�������������q�VWDWR�WUD�L�IRQGDWRUL��FRQ�*LRUJLR�%DVVDQL��H�3UHVLGHQWH�GL�©,WDOLD�1RVWUD��$VVRFLD]LRQH�
1D]LRQDOH�SHU�OD�WXWHOD�GHO�SDWULPRQLR�VWRULFR��DUWLVWLFR�H�QDWXUDOH�GHOOD�QD]LRQHª��2OWUH�DO�YROXPH�3DVVDWR�H�IXWXUR�GHOOH�
FLWWj��3URFHVVR�DOO¶DUFKLWHWWXUD�FRQWHPSRUDQHD��7RULQR��(LQDXGL��������GDJOL�DQQL�&LQTXDQWD�q�DXWRUH�GL�QXPHURVL�
DUWLFROL�JLRUQDOLVWLFL�VXO�WHPD�HFRORJLFR��WUD�L�SULPL�D�SDUODUH�GL�DPELHQWDOLVPR��
���)LJXUD�VWRULFD�GHOO¶DPELHQWDOLVPR�LWDOLDQR�H�LQWHUQD]LRQDOH��9LUJLQLR�%HWWLQL�������������q�WUD�L�IRQGDWRUL�GHOOD�VFXROD�
GL�XUEDQLVWLFD�H�SLDQLILFD]LRQH�GHOO¶8QLYHUVLWj�,XDY��,VWLWXWR�8QLYHUVLWDULR�GL�$UFKLWHWWXUD��GL�9HQH]LD�H�GDJOL�DQQL�
6HWWDQWD�SURWDJRQLVWD�GHOOH�EDWWDJOLH�FRQWUR�OR�VYLOXSSR�GHO�QXFOHDUH�LQ�,WDOLD��'LUHWWRUH�UHVSRQVDELOH�GHOOD�VWRULFD�ULYLVWD�
GL�/HJDPELHQWH�©1XRYD�HFRORJLDª��q�DXWRUH�FRQ�%DUU\�&RPPRQHU�GHO�YROXPH�(FRORJLD�H�ORWWH�VRFLDOL��DPELHQWH��
SRSROD]LRQH��LQTXLQDPHQWR��0LODQR��)HOWULQHOOL��������
���*LRYDQQL�%HUOLQJXHU�������������q�VWDWR�WUD�L�SULPL��QHO�3FL��D�FRJOLHUH�OD�QRYLWj�H�OD�ULOHYDQ]D�GHOOD�³FRQWUDGGL]LRQH�
HFRORJLFD´�LQWHUQD�DOOD�VLQLVWUD�LWDOLDQD��FRQGXFHQGROD�YHUVR�LO�VXSHUDPHQWR�GHOOD�YLVLRQH�GHOOD�VHSDUD]LRQH�WUD�O¶XRPR�H�
OD�QDWXUD�H�WUD�O¶HFRQRPLD�H�O¶HFRORJLD��
���7UD�L�UDSSUHVHQWDQWL�GHO�JLRUQDOLVPR�DPELHQWDOH��6DOYDWRUH�*LDQHOOD��������KD�UHFHQWHPHQWH�FXUDWR�LO�YROXPH�$FTXD�
XOWLPD�FKLDPDWD��&URFHWWD�GHO�0RQWHOOR��$QWLJD�(GL]LRQL��������
���)UDWHOOR�GHOOD�JLRUQDOLVWD�&DPLOOD��$QWRQLR�&HGHUQD�������������LQL]LD�D�RFFXSDUVL�GHO�SDHVDJJLR�LWDOLDQR�H�GHOOD�VXD�
VDOYDJXDUGLD�D�SDUWLUH�GDO�������QHO�PRPHQWR�LQ�FXL�DYYLD�OD�FROODERUD]LRQH�FRQ�LO�VHWWLPDQDOH�©,O�0RQGRª�FKH�
SURVHJXLUj�ILQR�DOOD�VXD�FKLXVXUD��QHO�������7UD�OH�SXEEOLFD]LRQL�SL��VLJQLILFDWLYH�/D�GLVWUX]LRQH�GHOOD�QDWXUD�LQ�,WDOLD�
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H��DSSXQWR��$OIUHGR�7RGLVFR��FKH�D�&HGHUQD�VL�OHJD�D�SDUWLUH�GDL�SULPL�DQQL�6HWWDQWD�
DWWUDYHUVR�O¶HVSHULHQ]D�GHO�©&RUULHUH�GHOOD�6HUDª��$�VXD�ILUPD�VRQR��WUD�QXPHURVL�DOWUL��
JOL�DUWLFROL�GL�GHQXQFLD�GHOO¶LQTXLQDPHQWR�SURYRFDWR�GDOOR�VWDELOLPHQWR�0RQWHGLVRQ�GL�
6FDUOLQR��*URVVHWR��DFFXVDWR�GL�SURGXUUH�ELRVVLGR�GL�WLWDQLR��FRQWUR�FXL�VL�
LQGLUL]]DURQR�OH�SURWHVWH�GHL�PRYLPHQWL�DPELHQWDOLVWL�H�XQ¶LQGDJLQH�SDUODPHQWDUH�FKH�
FRQIHUPz�LO�GDQQR�DOO¶HFRVLVWHPD��ULVDOH�DOOR�VWHVVR������O¶DUWLFROR�FRQWUR�O¶DSHUWXUD�
GHOOD�FDFFLD�LQ�SULPDYHUD�GDQQRVD�SHU�OD�IDXQD��,O�JRYHUQR�KD�GHWWR�QR�DOOH�FDFFH�
SULPDYHULOL����PDJJLR����������PHQWUH�GL�TXDOFKH�DQQR�SL��WDUGL�q�OD�ULFKLHVWD�
SXEEOLFD�GL�XQ�SLDQR�SHU�OH�HQHUJLH�DOWHUQDWLYH��2UD�RFFRUUH�XQ�SLDQR�GL�HQHUJLH�
DOWHUQDWLYH����RWWREUH����������
'L�LPSURQWD�JLRUQDOLVWLFD��FROOHJDWR�DOOH�LQFKLHVWH�SHU�LO�©&RUULHUH�GHOOD�6HUDª��q�
DSSXQWR�LO�%UHYLDULR�GL�HFRORJLD��������SXEEOLFDWR�GDOO¶(GLWRUH�5XVFRQL�GL�0LODQR��6L�
WUDWWD�GL�XQ�FRPSHQGLR�GDO�WLWROR�YDJDPHQWH�FURFLDQR��%UHYLDULR�GL�HVWHWLFD�GL�
%HQHGHWWR�&URFH��������LQWHUDPHQWH�GHGLFDWR�DL�GHOLFDWL�WHPL�GHOOH�VRUWL�GHOO¶DPELHQWH�
D�VHJXLWR�GHOOD�PDVVLFFLD�LQGXVWULDOL]]D]LRQH����3HU�GDUH�FRQWR�GHOOD�ULOHYDQ]D�GHOOH�
TXHVWLRQL��VL�WHQJD�SUHVHQWH�FKH�JOL�LQWHUYHQWL�GL�7RGLVFR�H�GHJOL�DOWUL�VRQR�LQ�OLQHD�FRQ�
O¶LPSHJQR�DPELHQWDOLVWD�GL�XQD�SDUWH�GHOOD�SROLWLFD�LWDOLDQD�H�LQ�SDUWLFRODUH�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�*LRYDQQL�/HRQH�FKH��HOHWWR�GD�FLUFD�XQ�DQQR�H�PH]]R��LO�
��JLXJQR������LQWHUYHQLYD�D�8UELQR�LQ�RFFDVLRQH�GHOOD�3ULPD�FRQIHUHQ]D�QD]LRQDOH�
VXOO¶DPELHQWH�FRQ�TXHVWH�SDUROH��
�
/D�PLD�SUHVHQ]D�D�TXHVWD�&RQIHUHQ]D�YXROH�VLJQLILFDUH�>«@�WUDUUH�GD�HVVD�XQD�UDJLRQH�GL�DWWHQ]LRQH�H�
GL�LQWHUHVVH�FKH�LR�VHQWR�GL�VROOHFLWDUH�GDO�PLR�DOWLVVLPR�8IILFLR�SHU�WXWWL�L�UHVSRQVDELOL�GHOOD�SROLWLFD�
HFRORJLFD�LWDOLDQD��1RL�FL�GRPDQGLDPR��TXDQGR�VLDPR�SRVWL�GLQQDQ]L�DO�SUREOHPD�HFRORJLFR��VH�QRQ�
VLDPR�YHUDPHQWH�GL�IURQWH�DG�XQ�GLOHPPD��DQJRVFLRVR�H�GUDPPDWLFR��FKH�VL�SRQH�SHU�O¶XRPR�H�SHU�OH�
VRFLHWj�RUJDQL]]DWH��&L�GRPDQGLDPR��LQ�DOWUL�WHUPLQL��VH�O¶DSSURFFLR�VXJJHVWLYR��SUHVWLJLRVR��LQHEULDQWH��
GHOOH�JUDQGL�FRQTXLVWH�FKH�LO�JHQLR��O¶LQWHOOLJHQ]D�XPDQD�KDQQR�UHDOL]]DWR�LQ�TXHVWR�VHFROR��DQ]L�
SRVVLDPR�GLUH�QHJOL�XOWLPL�������DQQL�GL�TXHVWR�VHFROR��VLD�LQ�FRQWUDVWR�FRQ�O¶HVLJHQ]D�IRQGDPHQWDOH�GL�
FXVWRGLUH��PDQWHQHUH�LQWDWWD��ULVSHWWDWD��OD�FDVD�FRPXQH�LQ�FXL�VLDPR�FKLDPDWL�DG�DELWDUH��&LRq�VH�YL�VLD�
XQ�FRQWUDVWR�IUD�LO�SURJUHVVR�VRFLDOH�H�WHFQRORJLFR�H�OD�GLIHVD�HFRORJLFD��>«@�VDSSLDPR�TXDO�q�
O¶DQJRVFLDWR�DSSHOOR�FKH�QDVFH�GD�VFLHQ]LDWL��GD�OHWWHUDWL��GD�XRPLQL�SROLWLFL��VX�TXHOOR�FKH�VDUHEEH�LO�
GHVWLQR�GHOO¶XPDQLWj�DJOL�LQL]L�GHO�SURVVLPR�VHFROR��GHO�SURVVLPR�PLOOHQQLR��DOOD�ILQH�GL�TXHVWR�VHFROR��

                                                           
�7RULQR��(LQDXGL���������UDFFROWD�GL�VXRL�VDJJL�H�DUWLFROL�VXO�WHPD�DPELHQWDOH��UHFHQWHPHQWH�ULSXEEOLFDWR�GD�&DVWHOYHFFKL�
QHO�������
���'L�JUDQGH�ULOHYDQ]D�PHGLDWLFD��TXHOOR�GHOOD�FDFFLD�q�VWDWR�QHJOL�DQQL�6HWWDQWD�XQR�GHL�WHPL�PDJJLRUPHQWH�
DOO¶DWWHQ]LRQH�GHOO¶RSLQLRQH�SXEEOLFD�H�GHL�PRYLPHQWL�HFRORJLVWL��6XOOD�TXHVWLRQH�VL�YHGD�OD�ULFRVWUX]LRQH�GL�*LRUJLR�
1HEELD�QHJOL�6FULWWL�GL�VWRULD�GHOO¶DPELHQWH�H�GHOO¶DPELHQWDOLVPR������������D�FXUD�GL�/XLJL�3LFFLRQL��LQ�©4XDGHUQL�GL�
$OWURQRYHFHQWRª�����%UHVFLD��)RQGD]LRQH�/XLJL�0LFKHOHWWL��������,Q�SDUWLFRODUH�VXOOD�FDFFLD�VL�OHJJD�LO�SDUDJUDIR�����/D�
FRQWHVWD]LRQH�GHOOD�FDFFLD��SS�����������
���$L�QXPHURVL�DUWLFROL�GL�7RGLVFR�q�GHGLFDWR�LO�PLR�*OL�DUWLFROL�HFRORJLFL�GL�$OIUHGR�7RGLVFR��������������)LUHQ]H��
)UDQFR�&HVDWL��������$WWL�GHO�&RQYHJQR�LQWHUQD]LRQDOH�/D�VRFLHWj��LQ�VRVWHQLELOH��(FRORJLD�H�FRPXQLWj�LQ�OHWWHUDWXUD��
FLQHPD�H�DOWUL�PHGLD�������QRYHPEUH�������8QLYHUVLWj�GHJOL�6WXGL�GHOOD�&DPSDQLD�/XLJL�9DQYLWHOOL���LQ�FRUVR�GL�VWDPSD��
���3HU�XQD�ULFRVWUX]LRQH�FRPSOHWD�H�GHWWDJOLDWD�GHOOR�VYLOXSSR�LWDOLDQR�GL�TXHVWL�DQQL��VL�YHGD�/XLJL�3LFFLRQL��*LRUJLR�
1HEELD��,�OLPLWL�GHOOR�VYLOXSSR�LQ�,WDOLD��&URQDFKH�GL�XQ�GLEDWWLWR������������LQ�©4XDGHUQL�GL�$OWURQRYHFHQWRª�����
%UHVFLD��)RQGD]LRQH�/XLJL�0LFKHOHWWL��������
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VH�QRQ�SRQLDPR�PDQR�DOOD�ULVROX]LRQH�GHO�SUREOHPD�HFRORJLFR����
�
*OL�DQQL�6HWWDQWD�VRQR�DQFKH�LO�GHFHQQLR�GHO�GLEDWWLWR�VXO�©FRQWUROOR�GHOOD�SRSROD]LRQH�
H�VXO�GLULWWR�DOO¶DERUWR��H�GHOOD�QDVFLWD�GHL�PRYLPHQWL�IHPPLQLVWL�SHU�L�TXDOL�LO�GLULWWR�D�
UHJRODUH�OD�SURSULD�PDWHUQLWj�WURYDYD�QXRYR�DOLPHQWR�QHOOD�FRQVDSHYROH]]D�FKH�
O¶DXPHQWR�GHL�WHUUHVWUL�ID�DQFKH�DXPHQWDUH�OD�ULFKLHVWD�GL�EHQL�QDWXUDOL�FRQ�HIIHWWL�
QHJDWLYL�VXOO¶DPELHQWHª����6L�WUDWWD�GL�TXHVWLRQL�FKH�UDSSUHVHQWDQR�O¶HVVHQ]D�GHOOH�
ULIOHVVLRQL�WRGLVFKLDQH��DUWLFRODWH�GDO�JLRUQDOLVWD�QHL�WUH�FDSLWROL�GHO�VXR�%UHYLDULR��
3DUWH�SULPD��/D�JDLD�DSRFDOLVVH�±�LQ�FXL�HVSRQH�OD�VLWXD]LRQH�GL�HPHUJHQ]D�JOREDOH�±��
3DUWH�VHFRQGD��*OL�LQTXLQDPHQWL�GD�YLFLQR�±�GHGLFDWR�DO�GHWWDJOLR�GHOOH�QXPHURVH�
IRUPH�GL�LQTXLQDPHQWR�±�H�3DUWH�WHU]D��&KH�IDUH"�±�FKH�DSUH�D�SRVVLELOL�VROX]LRQL�±����
©0DQXDOH�GHOOD�'LVWUX]LRQH�ILQDOHª����FRPH�OD�GHILQLVFH�VDUFDVWLFDPHQWH�3LHU�3DROR�
3DVROLQL�QHOOD�UHFHQVLRQH�DO�YROXPH�SXEEOLFDWD�VXO�VHWWLPDQDOH�©7HPSRª�H�
VXFFHVVLYDPHQWH�FRQIOXLWD�LQ�'HVFUL]LRQL�GL�GHVFUL]LRQL��O¶RSHUD�LQGLYLGXD�OH�
FRRUGLQDWH�GHOOD�FRPSOLFDWD�VLWXD]LRQH�QHOOD�TXDOH�YHUVD�O¶,WDOLD��IRUQHQGR�SHUz�DO�
FRQWHPSR�VROX]LRQL�SHU�LO�UHFXSHUR�H�OD�VDOYDJXDUGLD�GHO�3DHVH��©RVVHUYDWRUH�DWWHQWRª�
HJOL�©UL>HVFH@�D�FRJOLHUH�H�GHVFULYHUH�DQFKH�JOL�DVSHWWL�HFRQRPLFL�H�VRFLDOL�GHL�QXRYL�
IHUPHQWLª����SUHVHQWDQGR�OR�VWDWR�GHOO¶DUWH�DO�ILDQFR�GL�XQ�TXDGUR�GL�LQWHUYHQWR�
FRPSOHWR�H�FRQFUHWR�QHO�TXDOH�O¶HOHPHQWR�FXOWXUDOH�DVVXPH�XQ�UXROR�GLULPHQWH��
ULVROXWLYR�QHO�GLVFRUVR��
�
/D�SUHVHQWH�VRFLHWj�GHL�FRQVXPL�q�O¶HVSUHVVLRQH�SL��FRHUHQWH�H�LQVLHPH�SL��FODPRURVD�GHOOD�
VHFRODUL]]D]LRQH�GHOOD�FXOWXUD��FKH�HEEH�OXRJR�WUD�LO�VHFROR�VHGLFHVLPR�H�GLFLDVVHWWHVLPR��Ê�
O¶DIIHUPD]LRQH�GHL�GLULWWL�GHOOD�©FLWWj�WHUUHVWUHª�QHOOD�VWRULD��&DUDWWHUH�VSHFLILFR�GHOOD�VRFLHWj�PRQGDQD�q�
GXQTXH�OD�WHQVLRQH�YHUVR�XQ�SURJUHVVR�PDWHULDOH�LOOLPLWDWR����
�
�
���,QWHUVH]LRQL�
�
,QVLVWHQGR�VXOOD�WHQVLRQH�GHOOD�VRFLHWj�PRGHUQD�YHUVR�XQ�©SURJUHVVR�PDWHULDOH�

                                                           
���*LRYDQQL�/HRQH��3HU�OD�,�&RQIHUHQ]D�1D]LRQDOH�VXOO¶$PELHQWH��DO�6LQGDFR�GL�8UELQR��2ULR�0DJQDQL���8UELQR����
OXJOLR�������LQ�'LVFRUVL�H�PHVVDJJL�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�*LRYDQQL�/HRQH��3RUWDOH�VWRULFR�GHOOD�3UHVLGHQ]D�
GHOOD�5HSXEEOLFD��SS�����������
���*LRUJLR�1HEELD��6FULWWL�GL�VWRULD�GHOO¶DPELHQWH�H�GHOO¶DPELHQWDOLVPR������������FLW���S�������
���/D�ULSDUWL]LRQH�LQWHUQD�GHO�%UHYLDULR�GL�HFRORJLD�SXz�UHQGHU�FRQWR�PHJOLR�GHOOD�VXD�ULFFKH]]D��3DUWH�SULPD��/D�JDLD�
DSRFDOLVVH��FRQ����SDUDJUDIL���3DUWH�VHFRQGD��*OL�LQTXLQDPHQWL�GD�YLFLQR�VXGGLYLVD�LQ�VHWWH�FDSLWROL��,QTXLQDPHQWR�
GHOO¶DULD��FRQ����SDUDJUDIL���,QTXLQDPHQWR�GHOO¶DFTXD��FRQ����SDUDJUDIL���,QTXLQDPHQWR�GHO�VXROR��FRQ����SDUDJUDIL���
,QTXLQDPHQWR�DFXVWLFR��FRQ����SDUDJUDIL���,QTXLQDPHQWR�DOLPHQWDUH��FRQ����SDUDJUDIL���3RSROD]LRQH�H�IDPH��FRQ����
SDUDJUDIL���/¶DWRPR�LQ�OLEHUWj��FRQ����SDUDJUDIL���3DUWH�WHU]D��&KH�IDUH"�VXGGLYLVD�LQ�FLQTXH�FDSLWROL��/D�VRFLHWj�GHOOD�
FRQVHUYD]LRQH��FRQ���SDUDJUDIL���&RQWUROOR�GHPRJUDILFR��FRQ����SDUDJUDIL���,O�ULFLFOR��FRQ���SDUDJUDIL���7HFQRORJLH�QRQ�
YLROHQWH��FRQ����SDUDJUDIL���/R�VWDWR�GHOO¶HTXLOLEULR��FRQ����SDUDJUDIL���
���3LHU�3DROR�3DVROLQL��$OIUHGR�7RGLVFR��%UHYLDULR�GL�HFRORJLD��LQ�3DVROLQL��'HVFUL]LRQL�GL�GHVFUL]LRQL��D�FXUD�GL�*UD]LHOOD�
&KLDUFRVVL��0LODQR��*DU]DQWL��������S�������
���*LRUJLR�1HEELD��5LFRUGR�GL�$OIUHGR�7RGLVFR��������������LQ�6FULWWL�GL�VWRULD�GHOO¶DPELHQWH�H�GHOO¶DPELHQWDOLVPR�
�����������FLW���S�������
���$OIUHGR�7RGLVFR��%UHYLDULR�GL�HFRORJLD��FLW���S������
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LOOLPLWDWRª�FKH�PLUD�D�VRGGLVIDUH�LQ�WHUUD�XQ�©ELVRJQR�GL�LQILQLWRª����7RGLVFR�VL�
LQWHUVHFD�FRVu��SHU�LQWHUHVVL�H�FRQWHQXWL��DOOH�GHQXQFH�FRUVDUH�H�OXWHUDQH�GL�3DVROLQL��
$WWLYL�QHJOL�VWHVVL�DQQL�VXOOH�SDJLQH�GL�DOFXQH�GHOOH�PDJJLRUL�WHVWDWH�JLRUQDOLVWLFKH�±�
©&RUULHUH�GHOOD�6HUDª��©,O�7HPSRª�±�L�GXH�FRQGLYLGRQR�OD�FKLDYH�GL�RVVHUYD]LRQH�
GHOOD�UHDOWj�H�GHOOD�VRFLHWj�LWDOLDQD�FRQWHPSRUDQHD�UDJJLXQJHQGR�LO�PDVVLPR�JUDGR�GL�
UHFLSURFLWj�H�YLFLQDQ]D�LQWHOOHWWXDOH�QHOOH�FRQGLYLVH�VROX]LRQL�DL�SUREOHPL�VRFLR�
FXOWXUDOL�HG�HFRORJLFL�H�QHOO¶DQDOLVL�GL�TXHVWLRQL�SL��VSHFLILFKH��,QWHUHVVDQWL�VRQR�DG�
HVHPSLR�OH�ULIOHVVLRQL�VXOOH�FDXVH�GHOOD�©VRIIHUHQ]D�HFRORJLFD�H�GHOOD�GHYDVWD]LRQH�GHO�
SDWULPRQLR�QDWXUDOHª���FKH�HQWUDPEL�ULFRQGXFRQR�D�PRWLYL�GL�RUGLQH�HFRQRPLFR�LQ�XQ�
VLVWHPD�FKH�QRQ�WLHQH�FRQWR�GHOOD�VRJOLD�GL�FRPSDWLELOLWj�FRQ�O¶DPELHQWH�H�FRQ�
O¶XRPR����,O�SUREOHPD�HFRORJLFR��FRQFRUGDQR��QRQ�ULVLHGH��HVFOXVLYDPHQWH��
QHOO¶DXPHQWR�GHPRJUDILFR�TXDQWR�SLXWWRVWR�QHOOD�FRQVHJXHQWH�FUHVFLWD�GHL�FRQVXPL�GL�
FXL�EHQHILFLD�XQD�SRU]LRQH�OLPLWDWD�GHJOL�DELWDQWL�GHO�SLDQHWD��&RPPHQWD�3DVROLQL�
QHOOD�VXD�UHFHQVLRQH�D�7RGLVFR��
�
'XQTXH�GDYDQWL�D�PH��OHJJHQGR�TXHO�%UHYLDULR��F¶HUD�OD�YLVLRQH�GL�XQ�PRQGR�ULGRWWR�DOOD�PLVHULD�SL��
DWURFH�D�FDXVD�GHOO¶DXPHQWR�GHPRJUDILFR�³HVSRQHQ]LDOH´�H�DOO¶DOWUHWWDQWR�³HVSRQHQ]LDOH´�
LPSRYHULPHQWR�GHL�EHQL��TXLQGL��IDPH��FDUHVWLH��SHVWLOHQ]H���8Q�PRQGR�ULFRSHUWR�GL�LPPRQGL]LD��>«@�
8Q�PRQGR�VHQ]D�SL��DOEHUL�VRIIRFDWR�GDOOD�PDQFDQ]D�GL�RVVLJHQR��8Q�PRQGR�VHQ]D�SL��FDPSDJQD�H�
FRQ�FLWWj�GL�TXDUDQWD�PLOLRQL�GL�DELWDQWL����
�
8Q�DOWUR�HVHPSLR�LQWHUHVVDQWH�GL�FRLQFLGHQ]D�WUD�OH�WHVL�SDVROLQLDQH�H�WRGLVFKLDQH�
ULJXDUGD�OD�GLVRPRJHQHLWj�WUD�OH�FDPSDJQH�H�OH�FLWWj��FRQVHJXHQ]D�GHOOD�©PXWD]LRQH�
DQWURSRORJLFDª����VH�OH�SRSROD]LRQL�H�JOL�LPSLDQWL�LQGXVWULDOL�IRVVHUR�PHQR�FRQFHQWUDWL�
H�VL�LQYHUWLVVH�OD�URWWD�DO�©JLJDQWLVPRª���LQGXVWULDOH��©O¶LPSDWWR�VXOOH�ULVRUVHª����VFULYH�
7RGLVFR��VDUHEEH�PLQRUH��0HWWHQGR�D�FRQIURQWR�OD�FLYLOWj�LQGXVWULDOH�FRQ�TXHOOD�
DJULFROD�FKH�O¶KD�SUHFHGXWD��LO�%UHYLDULR�FRQIHUPD�LO�GLVLQWHUHVVH�GHOOD�SULPD�QHL�
FRQIURQWL�GHOOD�QDWXUD��VHEEHQH�O¶HUD�SUHGDWRULD�LQ�FXL�©O¶XRPR�SURYYHGHYD�DOOD�
SURSULD�VRSUDYYLYHQ]D�FRQ�OD�FDFFLDª���VL�VLD�DPSLDPHQWH�FRQFOXVD��OD�PDVVLFFLD�
LQGXVWULDOL]]D]LRQH�ID�SHQVDUH�D�XQ�VXR�ULWRUQR�LQ�IRUPH�GLYHUVH��/D�GLVWDQ]D�WUD�OH�GXH�
FXOWXUH�q�PHWDIRULFDPHQWH�UHVD�GDOO¶DXWRUH�DWWUDYHUVR�LO�UDSSRUWR�WUD�XQ�FDPSR�
                                                           
���,ELGHP��
���,YL��S�������
���,YL��S�������7UD�L�WDQWL��VRQR�VLJQLILFDWLYL�D�WDO�SURSRVLWR�GXH�DUWLFROL�FKH�3LHU�3DROR�3DVROLQL�SXEEOLFD�VXO�©&RUULHUH�
GHOOD�6HUDª��3HUFKp�LO�SURFHVVR��©&RUULHUH�GHOOD�6HUDª�����VHWWHPEUH�������FKH�GLPRVWUD�TXDQWR�OD�TXHVWLRQH�DPELHQWDOH�
IRVVH�DOO¶DWWHQ]LRQH�GHJOL�LWDOLDQL��©,�FLWWDGLQL�YRJOLRQR�FRQVDSHYROPHQWH�VDSHUH�SHUFKp�LQ�TXHVWL�GLHFL�DQQL�GL�FRVLGGHWWD�
FLYLOWj�WHFQRORJLFD�VL�VLDQR�FRPSLXWL�FRVu�VHOYDJJL�GLVDVWUL�HGLOL]L��XUEDQLVWLFL��SDHVDJJLVWLFL��HFRORJLFL��DEEDQGRQDQGR��
VHPSUH�VHOYDJJLDPHQWH��D�VH�VWHVVD�OD�FDPSDJQDª��H�LO�SL��QRWR�$UWLFROR�GHOOH�OXFFLROH��©&RUULHUH�GHOOD�6HUDª�����
IHEEUDLR�������QHO�TXDOH�VFULYH��©1HL�SULPL�DQQL�6HVVDQWD��D�FDXVD�GHOO¶LQTXLQDPHQWR�GHOO¶DULD��H��VRSUDWWXWWR��LQ�
FDPSDJQD��D�FDXVD�GHOO¶LQTXLQDPHQWR�GHOO¶DFTXD��JOL�D]]XUUL�ILXPL�H�OH�URJJH�WUDVSDUHQWL��VRQR�FRPLQFLDWH�D�VFRPSDULUH�
OH�OXFFLROH��,O�IHQRPHQR�q�VWDWR�IXOPLQHR�H�IROJRUDQWH��'RSR�SRFKL�DQQL�OH�OXFFLROH�QRQ�F¶HUDQR�SL�ª��
���3LHU�3DROR�3DVROLQL��$OIUHGR�7RGLVFR��%UHYLDULR�GL�HFRORJLD��FLW���SS�����������/H�YLUJROHWWH�VRQR�GHOO¶DXWRUH���
���3LHU�3DROR�3DVROLQL�����JLXJQR�������6WXGLR�VXOOD�ULYROX]LRQH�DQWURSRORJLFD�LQ�,WDOLD��LQ�6FULWWL�FRUVDUL��LQ�6DJJL�VXOOD�
SROLWLFD�H�VXOOD�VRFLHWj��D�FXUD�GL�:DOWHU�6LWL��6LOYLD�'H�/DXGH��0LODQR��0RQGDGRUL��������S�������
���$OIUHGR�7RGLVFR��%UHYLDULR�GL�HFRORJLD��FLW���S�������
���,YL��S�������
���,YL��S�������
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FROWLYDWR�H�XQD�PLQLHUD��©'RSR�LO�UDFFROWR��LO�FRQWDGLQR�ULSDJD�OD�WHUUD�GL�TXDQWR�OH�KD�
SRUWDWR�YLD�VSDUJHQGROD�GL�FRQFLPH��,O�FDPSR�FROWLYDWR��SHU�TXHVWR��VL�ULQQRYD�H�GXUD�
QHO�WHPSR��1HO�FDVR�GHOOD�PLQLHUD��XQD�YROWD�HVWUDWWL�L�PLQHUDOL�XWLOL�QRQ�UHVWD�FKH�XQD�
EXLD�YRUDJLQHª����6SLHJD�7RGLVFR��©'REELDPR�WHQHUH�SUHVHQWH�FKH�L�EHQL�VWUXPHQWDOL�H�
GL�FRQVXPR�FKH�LQRQGDQR�OD�³VRFLHWj�DIIOXHQWH´�QRQ�FDVFDQR�GDO�FLHOR��(VVL�GHULYDQR�
GDOOD�WUDVIRUPD]LRQH�GL�PDWHULH�SULPH�DWWLQWH�QHO�JUHPER�GHOOD�PDGUH�WHUUD��4XHVWL�
EHQL�VRQR�³QDWXUD�WUDVIRUPDWD´�FKH��GRSR�XQ�XVR�SL��R�PHQR�OXQJR��ILQLVFRQR�QHO�
PXFFKLR�GHOOD�VSD]]DWXUDª����/D�ULIOHVVLRQH�GL�7RGLVFR�DVVXPH�LQ�WDO�VHQVR�L�WUDWWL�GL�
XQD�GHQXQFLD�SDVROLQLDQD��WUD�WXWWH�TXHOOD�VXO�UDSSRUWR�WUD�6YLOXSSR�H�SURJUHVVR���FKH��
VSHVVR�IUDLQWHVL�FRPH�VLQRQLPL��LQGLFDQR�LQ�UHDOWj�GXH�IHQRPHQL�RSSRVWL��PHQWUH�OD�
PDVVD�q�GXQTXH�SHU�OR�VYLOXSSR��VFULYH�LO�SRHWD�GHOOH�FHQHUL��YRJOLRQR�LQYHFH�LO�
SURJUHVVR�JOL�RSHUDL��L�FRQWDGLQL�H�JOL�LQWHOOHWWXDOL�GL�VLQLVWUD��©OR�YXROH�FKL�ODYRUD�H�FKL�
q�GXQTXH�VIUXWWDWRª��©LO�³SURJUHVVR´�q�GXQTXH�XQD�QR]LRQH�LGHDOH��VRFLDOH�H�SROLWLFD���
Oj�GRYH�OR�³VYLOXSSR´�q�XQ�IDWWR�SUDJPDWLFR�HG�HFRQRPLFRª����&RPH�7RGLVFR�
UDSSUHVHQWD�OD�FRQWUDGGL]LRQH�FLYLOWj�DJULFROD�FLYLOWj�LQGXVWULDOH�DWWUDYHUVR�LO�ULFRUVR�
DOO¶LPPDJLQH�GL�XQ�FDPSR�FROWLYDWR�H�XQD�PLQLHUD��FRVu�3DVROLQL�FKLXGH�O¶DUWLFROR�
VXOO¶RSSRVL]LRQH�VYLOXSSR�SURJUHVVR�FRQ�O¶LQFRQFLOLDELOLWj�WUD�©-HVXVª�H�L�©EOXH�MHDQV�
-HVXVª��©GL�TXD�LO�JUDQGH�VWXROR�GHL�SUHWL��GHL�VROGDWL��GHL�EHQSHQVDQWL�H�GHL�VLFDUL��GL�Oj�
JOL�³LQGXVWULDOL´�SURGXWWRUL�GL�EHQL�VXSHUIOXL�H�OH�JUDQGL�PDVVH�GHO�FRQVXPRª����(�
DJJLXQJH�3DVROLQL�FRUVDUR��©O¶,WDOLD�FRQWDGLQD�H�SDOHRLQGXVWULDOH�q�FUROODWD��VL�q�
GLVIDWWD��QRQ�F¶q�SL���H�DO�VXR�SRVWR�F¶q�XQ�YXRWR�FKH�DVSHWWD�SUREDELOPHQWH�GL�HVVHUH�
FROPDWR�GD�XQD�FRPSOHWD�ERUJKHVL]]D]LRQHª����/D�PXWD]LRQH�DQWURSRORJLFD�GRYXWD�DL�
FDPELDPHQWL�HFRQRPLFR�VRFLDOL�GHWHUPLQD�DQFKH�OD�WUDVIRUPD]LRQH�GHO�UDSSRUWR�WUD�
JOL�LQGLYLGXL�H�LO�ORUR�WHUULWRULR��FRPH�VFULYH�&DOYLQR�©OD�IHEEUH�GHO�FHPHQWR�V¶HUD�
LPSDGURQLWD�GHOOD�5LYLHUDª����
&RPH�q�QRWR��VL�WUDWWD�GL�TXHVWLRQL�SDUWLFRODUPHQWH�FDUH�D�3DVROLQL�FKH��FRQ�PRGDOLWj�H�
VWUXPHQWL�GLIIHUHQWL��KD�UHVR�OHWWHUDULDPHQWH�OH�WUDVIRUPD]LRQL�GHOO¶,WDOLD��GDO�3LDQWR�
GHOOD�VFDYDWULFH�QHOOH�&HQHUL�GL�*UDPVFL��DOOH�UDSSUHVHQWD]LRQL�GHO�GHJUDGR�GHOOH�
ERUJDWH�URPDQH�GHJOL�DQQL�&LQTXDQWD�VLQR�D�3HWUROLR��©URPDQ]R�LQ�FXL�OD�VWRULD�GHO�
SUHVHQWH��H�SHU�O¶HVDWWH]]D�GHO�TXLQGLFHQQLR������������q�DVVXQWD�FRPH�QXFOHR�
WHPDWLFR�GHOO¶RSHUDª����VFULYH�&DWHULQD�9HUEDUR��/XQJL�GDOO¶HVVHUH�XQD�OHWWXUD�HQ�
SDVVDQW��LO�%UHYLDULR�VL�FROORFD�GXQTXH�HQWUR�L�FRQILQL�GL�XQ�LQWHUHVVH�SURIRQGR�H�
RVWLQDWR�GHOOR�VFULWWRUH�GL�&DVDUVD��OD�FRLQFLGHQ]D�WHPSRUDOH�WUD�OH�FRQVLGHUD]LRQL�
                                                           
���,YL��SS���������
���,YL��S������
���3LHU�3DROR�3DVROLQL��6YLOXSSR�H�SURJUHVVR��LQ�6FULWWL�FRUVDUL��FLW���SS�����������
���,YL��S�������
���,YL��S�������
���3LHU�3DROR�3DVROLQL�����JLXJQR�������6WXGLR�VXOOD�ULYROX]LRQH�DQWURSRORJLFD�LQ�,WDOLD��LQ�6FULWWL�FRUVDUL��FLW���S�������
���,WDOR�&DOYLQR��/D�VSHFXOD]LRQH�HGLOL]LD��LQ�5RPDQ]L�H�UDFFRQWL��D�FXUD�GL�0DULR�%DUHQJKL��%UXQR�)DOFHWWR��0LODQR��
0RQGDGRUL��������YRO��,��S�������
���&DWHULQD�9HUEDUR��/D�VWRULD�DO�WHPSR�GHO�SRVWPRGHUQR��6X�3HWUROLR�GL�3LHU�3DROR�3DVROLQL��LQ�©$OOHJRULDª��;;9,�����
����������SS�����������'HOOD�VWHVVD�VL�YHGD�DQFKH�$WWUDYHUVR�3HWUROLR��/H�UDJLRQL�GL�XQ�GLEDWWLWR��LQ�©2EOLRª��;,,������
������SS�����������$SSHQD�XVFLWL�GDOOD�ULFRUUHQ]D�GHL�FHQWR�DQQL�GDOOD�QDVFLWD�GHOO¶DXWRUH��������������VL�ULWLHQH�XWLOH�
VHJQDODUH�OD�ULSXEEOLFD]LRQH�GL�3HWUROLR��D�FXUD�GL�0DULD�&DUHUL�H�:DOWHU�6LWL��0LODQR��*DU]DQWL��������
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HFRORJLFKH�WRGLVFKLDQH�H�3HWUROLR�H�OD�FRQWHPSRUDQHD�SXEEOLFD]LRQH�GL�DUWLFROL�
JLRUQDOLVWLFL�VXO�WHPD�GLPRVWUDQR�TXDQWR�HJOL�VH�QH�VLD�VHUYLWR�FRPH�SURVSHWWLYD�
µDOWUD¶��D�ULSURYD�GHOOH�VXH�GHQXQFH�VXO�GHFOLQR�VRFLDOH�H�XUEDQR�GHOO¶,WDOLD����
'HVFUL]LRQL�GL�GHVFUL]LRQL��UDFFROWD�GHJOL�DUWLFROL�SDVROLQLDQL�VXO�©7HPSRª����q�XQD�
GHOOH�XOWLPH�FDOLEUDWH�H�OXFLGH�UHD]LRQL�GHOOR�VFULWWRUH�ERORJQHVH�DOO¶LQVROYHQ]D�
FXOWXUDOH�GHOOD�VRFLHWj�LWDOLDQD��&RPH�RJQL�SH]]R�SUHVHQWH�QHOOD�UXEULFD��TXHOOR�VX�
7RGLVFR�q�XQ�LQWHUYHQWR�GL�VWDPSR�GLFKLDUDWDPHQWH�SROLWLFR�H�DQWURSRORJLFR��
LQGLUHWWDPHQWH�SHGDJRJLFR�DWWUDYHUVR�FXL�DQFRUD�XQD�YROWD��GRSR�JOL�VWXGL�
VXOO¶DPELHQWH�FDVDUVHVH�GHJOL�DQQL�4XDUDQWD��FRQ�3RHVLH�D�&DVDUVD�������H�,O�VRJQR�
GL�XQD�FRVD������������PD�SXEEOLFDWR�VROR�QHO�������H�VXOOD�UHDOWj�VRWWRSUROHWDULD�
URPDQD��3DVROLQL�GLPRVWUD�OD�VXD�DGHUHQ]D�DO�UHDOH��
3UHVWDQGR�SRFD�DWWHQ]LRQH�DL�YDORUL�IRUPDOL�GHOO¶RSHUD��3DVROLQL�FRJOLH�GHO�%UHYLDULR�
JOL�RVWLFL�WHPL�GHL�ULILXWL��GHOOH�FHQWUDOL�WHUPR�QXFOHDUL�DEEDQGRQDWH��GHOO¶HVDXULELOLWj�
GHO�FDSLWDOH�HQHUJHWLFR�H�GHOOH�FRQVHJXHQ]H�GHOO¶DXPHQWR�GHPRJUDILFR��PD�LQ�DQWLWHVL�
DOOD�VHULHWj�GHJOL�DUJRPHQWL�WUDWWDWL�SHUFHSLVFH�OR�VWLOH�©XPRULVWLFRª�GL�7RGLVFR��YROWR�
©D�HVSULPHUH�OD�VXD�HVDVSHUDWD�DPDUH]]Dª���FKH�WUDVIRUPD�O¶XRPR�QHO�ILJOLR�GL�
$GDPR��LO�PDUH�QHO�UHJQR�GL�1HWWXQR�H�JOL�DXWRWUHQL�LQ�SDFKLGHUPL�JRPPDWL��
5LSHQVDWD�FRPH�©VFLHQ]D�HFRQRPLFD�QXRYDª��O¶HFRORJLD�DVVXPH�GXQTXH�XQ�QXRYR�
YDORUH�H�YLHQH�SUHVHQWDWD�QHO�%UHYLDULR�QRQ�FRPH�PHUD�©RFFXSD]LRQH�HVWHWLFDª�PD�
TXDOH�SURVSHWWLYD�HUPHQHXWLFD�LQ�JUDGR�GL�©IDUH�L�FRQWL�XQ�SR¶�PHJOLR�GL�TXHOOD�
IRQGDWD�GD�FHQWRFLQTXDQW¶DQQL�VXOOD�VWUDQD�LOOXVLRQH�FKH�LQ�TXHVWR�PRQGR�OH�PDWHULH�
SULPH�VLDQR�LOOLPLWDWHª����
3HU�3DVROLQL�H�SHU�7RGLVFR�OD�URWWXUD�GHOO¶HTXLOLEULR�WUD�O¶LQGLYLGXR�H�O¶DPELHQWH�
QDWXUDOH�GLYLHQH�GXQTXH�XQD�FRQGL]LRQH��FRPH�LO�SHULFRORVR�SUHVXSSRVWR�QHO�TXDOH�OD�
VRFLHWj�VL�q�FROORFDWD��6ROR�GL�IURQWH�DO�IDWWR�FRPSLXWR��QHO�SLHQR�GHJOL�DFFDGLPHQWL��L�
GXH�ULHVFRQR�D�FRJOLHUH�OR�VIUXWWDPHQWR�GHOOD�QDWXUD�FRPH�FRQVHJXHQ]D�GL�WDOH�
SUHYLVLRQH��©/¶DXPHQWR�SURGXWWLYR�PDWHULDOH�H�GHPRJUDILFRª��VFULYH�7RGLVFR�FRQ�
OXQJLPLUDQ]D��©QRQ�SXz�FRQWLQXDUH�DOO¶LQILQLWR�VX�XQ�SLDQHWD�OLPLWDWR�TXDO�q�LO�QRVWUR��
>«@�LO�SURFHVVR�GHOOD�VRFLHWj�LQGXVWULDOH��IRQGDWR�VXOOD�PDVVLPL]]D]LRQH�GHOOD�
SURGX]LRQH�VHQ]D�DOFXQ�FRQWUROOR��R�TXDVL��GHOOD�ULSURGX]LRQH�XPDQD��LQ�XQ�WHPSR�QRQ�

                                                           
���7UD�L�QXPHURVL�LQWHUYHQWL�SDVROLQLDQL�VXO�WHPD�VL�YHGDQR�DOPHQR�0LODQR�H�5RPD��LQ�©3DHVH�6HUDª��������QRYHPEUH�
������LQ�3��3��3DVROLQL��6DJJL�VXOOD�SROLWLFD�H�VXOOD�VRFLHWj��FLW���SS�����������4XDQW¶HUL�EHOOD�5RPD��©,O�0HVVDJJHURª����
JLXJQR�������LYL��SS�������������LO�QRWR�6WXGLR�VXOOD�ULYROX]LRQH�DQWURSRORJLFD�LQ�,WDOLD�����JLXJQR������H�
O¶$PSOLDPHQWR�GHO�©ER]]HWWRª�VXOOD�ULYROX]LRQH�DQWURSRORJLFD�LQ�,WDOLD��HQWUDPEL�LQ�6FULWWL�FRUVDUL��LYL��ULVSHWWLYDPHQWH�
SS����������H�SS�����������7UD�L�PLHL�ODYRUL�VXOO¶DUJRPHQWR�PL�SHUPHWWR�GL�ULPDQGDUH�VROR�D�'HVFULYHUH�FRQ�OH�SDUROH��
GHVFULYHUH�FRQ�OH�LPPDJLQL��/H�FLWWj�GL�3LHU�3DROR�3DVROLQL��LQ�/D�PRGHUQLWj�OHWWHUDULD�H�OH�GHFOLQD]LRQL�GHO�YLVLYR��
5LFFDUGR�*DVSHULQD�*HURQL�H�)LOLSSR�0LODQL��D�FXUD�GL���3LVD��(76��������SS����������GHGLFDWR�DO�FRUWRPHWUDJJLR�
3DVROLQL�H«�OD�IRUPD�GHOOD�FLWWj��SURGRWWR�GDOOD�5$,�79�QHO������H�D�©,O�PRQGR�GDYDQWL�DJOL�RFFKL�H�QRQ�VROWDQWR�LQ�
FXRUHª��3DVROLQL�H�JOL�VSD]L�XUEDQL��LQ�©%ROOHWWLQR�GL�,WDOLDQLVWLFDª�������������SS�����������
���'HVFUL]LRQL�GL�GHVFUL]LRQL�UDFFRJOLH�JOL�LQWHUYHQWL�GL�3DVROLQL�SHU�LO�VHWWLPDQDOH�©7HPSRª��SXEEOLFDWL�WUD�LO����
QRYHPEUH������H�LO����JHQQDLR�������DQQR�GHOOD�PRUWH�GHOO¶LQWHOOHWWXDOH�����QRYHPEUH��������/D�UXEULFD�VL�LQWHUURPSH�D�
FDXVD�GHOO¶LQL]LR�GHOOH�ULSUHVH�GHO�ILOP�6DOz�R�OH�����JLRUQDWH�GL�6RGRPD��$O�VXR�LQWHUQR�OR�VFULWWRUH�YL�UHFHQVu�OLEUL�
LWDOLDQL�H�VWUDQLHUL��FODVVLFL�H�FRQWHPSRUDQHL��GD�&DVVROD��%DQWL�H�%DVVDQL�D�3ODWRQRY�H�'RVWRHYVNLM��
���3LHU�3DROR�3DVROLQL��$OIUHGR�7RGLVFR��%UHYLDULR�GL�HFRORJLD��FLW���S�������
���$OIUHGR�7RGLVFR��%UHYLDULR�GL�HFRORJLD��FLW���S�������
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ORQWDQR��FROORFDWR�LQWRUQR�DO�������QRQ�SRWUj�QRQ�LQWHUURPSHUVL�SHU�FROODVVRª����
$�GLVWDQ]D�GL�TXDWWUR�DQQL�GDO�FHGLPHQWR�GHO�VLVWHPD�SURIHWL]]DWR�GDO�JLRUQDOLVWD��YD�
ULFRQRVFLXWR�DOOD�OHWWHUDWXUD�H�DG�DOFXQL�VFULWWRUL�LQ�SDUWLFRODUH�O¶LPSHJQR��DWWLYR�H�
FRQFUHWR��QHOO¶DWWLYLWj�GL�GHQXQFLD�GHOOD�JUDYH�H�LUUHSDUDELOH�FRQGL]LRQH�QHOOD�TXDOH�
YHUWH�O¶DPELHQWH��OD�FROODERUD]LRQH�FRQ�OH�DOWUH�GLVFLSOLQH�±�JHRJUDILD��DUFKLWHWWXUD��
VRFLRORJLD��SROLWLFD��VWRULD�±�KD�DYXWR�QHL�GHFHQQL�XQ�UXROR�GLULPHQWH�QHOOR�VYHODPHQWR�
GHOOH�FDSDFLWj�GHOOH�GLVFLSOLQH�XPDQLVWLFKH�GL�LQWHUYHQLUH�IDWWLYDPHQWH�QHOOD�
GHILQL]LRQH�GL�XQD�FRQVDSHYROH]]D�HFRORJLFD�H�DPELHQWDOH��VPXRYHQGR�OH�FRVFLHQ]H�H�
VHQVLELOL]]DQGR�O¶RSLQLRQH�SXEEOLFD�YHUVR�XQD�FDXVD�FRPXQH��$�ULSURYD�GHOOD�
IXQ]LRQH�µGLYXOJDWLYD¶�FXL�VL�IDFHYD�SULPD�ULIHULPHQWR��D�7RGLVFR��LQ�WDO�VHQVR��YD�
GXQTXH�LO�PHULWR�GL�HVVHUH�VWDWR�WUD�L�SULPL�D�VYLQFRODUH�WDOL�TXHVWLRQL�GD�XQD�PDWULFH�
HOLWDULD�H�LQWHOOHWWXDOLVWLFD�H��DWWUDYHUVR�OH�GHQXQFH�VXO�©&RUULHUH�GHOOD�6HUDª��LO�
%UHYLDULR�H�DOWUH�VXH�RSHUH��D�SURPXRYHUOH�DQFKH�SUHVVR�LO�JUDQGH�SXEEOLFR��
$�TXHVWL�SURJUHVVL��DO�FRLQYROJLPHQWR�GHOOD�VRFLHWj�H�DOO¶RSHUD�GL�DSSDUHQWH�
VHQVLELOL]]D]LRQH�DQFKH�PHGLDWLFD�D�FXL�VWLDPR�DVVLVWHQGR�LQ�TXHVWL�XOWLPL�DQQL�
FRQWLQXDQR�SHUz�D�FRUULVSRQGHUH�LQYROX]LRQL�H�SUDWLFKH�HVSOLFLWDPHQWH�RULHQWDWH�YHUVR�
L�VROL�LQWHUHVVL�LQGXVWULDOL�HG�HFRQRPLFL��FRQ�OH�TXDOL�L�QXRYL�3DVROLQL�H�7RGLVFR�VL�
WURYDQR�RJJL�D�IDUH�L�FRQWL��
�

                                                           
���,YL��SS�����������
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�
1LFFROz�6FDIIDL�

�
,O�FHQWHQDULR�GL�&DOYLQR�

(GL]LRQL�H�VWXGL�SHU�ULOHJJHUH�XQ�FODVVLFR��
�
�
�

,O�VDJJLR�SDVVD�LQ�UDVVHJQD�OH�SXEEOLFD]LRQL�H�OH�LQL]LDWLYH�VFLHQWLILFKH�H�FXOWXUDOL�SURPRVVH�LQ�RFFDVLRQH�GHO�
FHQWHQDULR�GHOOD�QDVFLWD�GL�,WDOR�&DOYLQR��������������$WWUDYHUVR�O
HVDPH�H�OD�GLVFXVVLRQH�GHL�YDUL�VWXGL�H�
HGL]LRQL��VL�FHUFD�GL�ULFRVWUXLUH�XQ¶LPPDJLQH�GHOOR�VFULWWRUH�OLEHUD�GDJOL�VWHUHRWLSL�FKH�D�YROWH�OD�FULWLFD�JOL�KD�
DWWULEXLWR�H�FL�VL�LQWHUURJD�VXO�UDSSRUWR�WUD�JOL�VFULWWL�GL�&DOYLQR�H�OD�SURLH]LRQH�GL�XQ¶LGHD�DXWRELRJUDILFD�GL�Vp��
IUDPPHQWDULD�H�GLVFRQWLQXD��ULFDYDELOH�LQ�YLD�LQGLUHWWD�SHU�HVHPSLR�DWWUDYHUVR�OD�VXD�ELEOLRWHFD��
�
7KH�HVVD\�UHYLHZV�WKH�SXEOLFDWLRQV�DQG�VFLHQWLILF�DQG�FXOWXUDO�LQLWLDWLYHV�SURPRWHG�RQ�WKH�RFFDVLRQ�RI�WKH�
FHQWHQDU\�RI�,WDOR�&DOYLQR¶V�ELUWK��������������7KURXJK�WKH�H[DPLQDWLRQ�DQG�GLVFXVVLRQ�RI�WKH�YDULRXV�
VWXGLHV�DQG�HGLWLRQV��DQ�DWWHPSW�LV�PDGH�WR�UHFRQVWUXFW�DQ�LPDJH�RI�WKH�ZULWHU�IUHH�IURP�WKH�VWHUHRW\SHV�WKDW�
FULWLFV�KDYH�VRPHWLPHV�DWWULEXWHG�WR�KLP��DQG�WKH�UHODWLRQVKLS�EHWZHHQ�&DOYLQR¶V�ZULWLQJV�DQG�WKH�SURMHFWLRQ�
RI�DQ�DXWRELRJUDSKLFDO�LGHD�RI�KLPVHOI��IUDJPHQWDU\�DQG�GLVFRQWLQXRXV��ZKLFK�FDQ�EH�REWDLQHG�LQGLUHFWO\�IRU�
H[DPSOH�WKURXJK�KLV�OLEUDU\��
�
�
�
���6HJQL�QHOOR�VSD]LR��OHJJHUH�&DOYLQR�FRQWUR�JOL�VWHUHRWLSL��
��
8QR�GHL�UDFFRQWL�SL��IDPRVL�GHOOH�&RVPLFRPLFKH��������GL�,WDOR�&DOYLQR�q�LQWLWRODWR�
8Q�VHJQR�QHOOR�VSD]LR��LO�SURWDJRQLVWD�QDUUDWRUH��LO�PHWDPRUILFR�4ZIZT��DVSHWWD�FRQ�
DQVLD�GL�ULWURYDUH�OD�WUDFFLD�ODVFLDWD�PLOLRQL�GL�DQQL�SULPD�LQ�XQ�VHWWRUH�GHO�FRVPR�LQ�
FXL�OD�VXD�OXQJKLVVLPD�RUELWD�FHOHVWH�O¶KD�LQILQH�ULSRUWDWR��0D�XQD�EUXWWD�VRUSUHVD�OR�
DWWHQGH��©,Q�XQ�SXQWR�FKH�GRYHYD�SURSULR�HVVHUH�TXHO�SXQWR��DO�SRVWR�GHO�PLR�VHJQR�±�
V¶DFFRUJH�FRQ�VJRPHQWR�4ZIZT�±�F¶HUD�XQ�IUHJDFFLR�LQIRUPH��XQ¶DEUDVLRQH�GHOOR�
VSD]LR�VODEEUDWD�H�SHVWD��$YHYR�SHUGXWR�WXWWR��LO�VHJQR��LO�SXQWR��TXHOOR�FKH�IDFHYD�Vu�
FKH�LR�±�HVVHQGR�TXHOOR�GL�TXHO�VHJQR�LQ�TXHO�SXQWR�±�IRVVL�LRª���/D�QRYHOOD�q�XQR�GHL�
WHVWL�FKLDYH�GHOOD�SRHWLFD�FDOYLQLDQD��YL�FRQIOXLVFRQR�LQIDWWL�GLYHUVL�HOHPHQWL�
IRQGDPHQWDOL�SHU�FRPSUHQGHUH�&DOYLQR�H�VHJXLUH�LO�ILOR�FKH�VL�DYYROJH�LQWRUQR�DOOD�VXD�
RSHUD��8QR�GL�TXHVWL�q�OD�GLDOHWWLFD�WUD�OH�FRVWDQWL�H�OH�YDULDQWL��FLRq�WUD�OD�QRVWDOJLD�
GHOOH�RULJLQL�H�O¶LPSXOVR�D�PXWDUH�OH�IRUPH�GHOOD�VFULWWXUD�SHU�ULWRUQDUH�FLUFRODUPHQWH�
�FRPH�OD�VSLUDOH�GHOOD�FRQFKLJOLD��VXL�WHPL��L�OXRJKL��OH�RFFDVLRQL��8Q�DOWUR�HOHPHQWR�q�
LO�WHQWDWLYR��VSHVVR�IUXVWUDWR��GL�GDUH�XQ�VHQVR�XQLYRFR�DL�VHJQL�FKH�JOL�DPELHQWL�
QDWXUDOL�R�XPDQL�SURGXFRQR��GL�UHFXSHUDUH�TXHOOD�OHJJLELOLWj�GHO�PRQGR�DIIHUPDWD�GD�

                                                        
��,WDOR�&DOYLQR��/H�&RVPLFRPLFKH��LQ�,GHP��5RPDQ]L�H�UDFFRQWL��G¶RUD�LQ�SRL�55���HGL]LRQH�GLUHWWD�GD�&ODXGLR�0LODQLQL��
D�FXUD�GL�0DULR�%DUHQJKL�H�%UXQR�)DOFHWWR��3UHID]LRQH�GL�-HDQ�6WDURELQVNL��YRO��,,��0LODQR��0RQGDGRUL��������S�������
�



REOLR���� � ;,9��JLXJQR������_�,661���������� 

� ����

XQR�GHJOL�DXWRUL�SL��DPPLUDWL�GD�&DOYLQR��*DOLOHR�*DOLOHL��VXOO¶LPSRUWDQ]D�GHO�
SHQVLHUR�VFLHQWLILFR�QHOO¶RSHUD�GHOOR�VFULWWRUH�VL�YHGD�OR�VWXGLR�GL�0DVVLPR�
%XFFLDQWLQL��XVFLWR�QHO������H�ULSXEEOLFDWR�LQ�XQD�QXRYD�HGL]LRQH�QHO�������FRQ�LO�
WLWROR�3HQVDUH�O¶XQLYHUVR��,WDOR�&DOYLQR�H�OD�VFLHQ]D�����
,QILQH��LO�UDFFRQWR�DQWLFLSD�O¶HFOLVVL�GHOO¶LR�FKH��LQ�VLQWRQLD�FRQ�OH�OHWWXUH�IUDQFHVL�GL�
TXHJOL�DQQL��%DUWKHV�H�LO�VXR�VDJJLR�VXOOD�0RUWH�GHOO¶DXWRUH��SHU�HVHPSLR���VDUj�LO�
WHPD�GL�6H�XQD�QRWWH�G¶LQYHUQR�XQ�YLDJJLDWRUH��©FRPH�VFULYHUHL�EHQH�VH�QRQ�FL�IRVVLª���
GLFKLDUD�LQ�TXHO�OLEUR�LO�SHUVRQDJJLR�GL�6LODV�)ODQQHU\��TXDVL�XQ�GRSSLR�GHOO¶DXWRUH���
3URSULR�TXHVWL�HOHPHQWL�UHQGRQR�8Q�VHJQR�QHOOR�VSD]LR�HPEOHPDWLFR�DQFKH�SHU�
SDUODUH�GHOOD�ULFH]LRQH�GL�&DOYLQR��DOLPHQWDWD�QHO������GDOO¶XVFLWD�GL�VDJJL��HGL]LRQL��
DUWLFROL��LQ�FRLQFLGHQ]D�FRQ�LO�FHQWHQDULR�GHOOD�QDVFLWD��&RPH�4IZIT��LQIDWWL��DQFKH�QRL�
DQGLDPR�LQ�FHUFD�GHO�µVHJQR¶�GHOO¶DXWRUH�H�QH�ULWURYLDPR�OD�SUHVHQ]D�PXWDWD�H�SL��
IROWD��7XWWH�OH�VXH�RSHUH�VRQR�VWDWH�DSSHQD�ULSXEEOLFDWH�QHJOL�©2VFDUª�FRQ�OH�QXRYH�
FRSHUWLQH�YLYDFHPHQWH�LOOXVWUDWH�GDO�GLVHJQDWRUH�LUODQGHVH�-DFN�6P\WK�±�PHQWUH�
XQ¶DIIDVFLQDWH�UDVVHJQD�GHOOH�FRSHUWLQH�µVWRULFKH¶��TXHOOH�GHOOH�SULPH�HGL]LRQL��q�
RIIHUWD�GD�&ODXGLR�3DYHVH�QHO�YROXPH�SXEEOLFDWR�LQ�RFFDVLRQH�GHOOD�PRVWUD�3DYHVH�
RVSLWD�&DOYLQR��6DQWR�6WHIDQR�%HOER��VHWWHPEUH������DSULOH��������D�FXUD�VXD��GL�
$QGUHD�&RUWHOOHVVD�H�*LDQQL�6FKLDYRQ��SURPRVVR�GDOOD�)RQGD]LRQH�&HVDUH�3DYHVH�H�
GDOOD�)RQGD]LRQH�0DQFLQL�&DULQL��8Q�ILJOLR�GHOOD�FLYLOWj�GHOOH�LPPDJLQL��9LDJJLR�QHL�
OLEUL�GL�,WDOR�&DOYLQR��&RQ�LO�FRRUGLQDPHQWR�GL�(OLVDEHWWD�5LVDUL��0RQGDGRUL�KD�IDWWR�
SRL�XVFLUH�LQ�UDSLGD�VHTXHQ]D�DQFKH�YROXPL�TXDVL�R�GHO�WXWWR�QXRYL��HGL]LRQL�
DJJLRUQDWH��WUDGX]LRQL��LQHGLWL��1HL�©%DREDEª�KDQQR�YLVWR�FRVu�OD�OXFH��LO�ULQQRYDWR�
$OEXP�&DOYLQR��FKH�DJJLXQJH�WHVWL�H�LPPDJLQL�DOO¶HGL]LRQH�GHO������QHL�©0HULGLDQLª��
SRL�QHJOL�©2VFDUª�GDO��������D�FXUD�GL�/XFD�%DUDQHOOL�H�GL�(UQHVWR�)HUUHUR��*XDUGDUH��
'LVHJQR��FLQHPD��IRWRJUDILD��DUWH��SDHVDJJL��YLVLRQL�H�FROOH]LRQL��D�FXUD�GL�0DUFR�
%HOSROLWL��OD�ELRJUDILD�VFULWWD�GD�$QWRQLR�6HUUDQR�&XHWR��DSSDUVD�LQ�6SDJQD�QHO�������
,WDOR�&DOYLQR��/R�VFULWWRUH�FKH�YROHYD�HVVHUH�LQYLVLELOH��WUDGRWWD�GD�*LXOLDQD�&DUUDUR�H�
(OHRQRUD�0RJDYHUR���6RQR�XVFLWL�LQYHFH�QHJOL�©2VFDU�&XOWª��O¶HGL]LRQH�ULYHGXWD�GHL�
/LEUL�GHJOL�DOWUL��/HWWHUH������������D�FXUD�GL�*LRYDQQL�7HVLR��FRQ�XQD�QRWD�GL�&DUOR�
)UXWWHUR��OD�SULPD�HGL]LRQH�HLQDXGLDQD��GHO�������HUD�RUPDL�LQWURYDELOH���H�
O¶LPSRUWDQWH�QXRYD�HGL]LRQH�GHO�/LEUR�GHL�ULVYROWL��1RWH�LQWURGXWWLYH��TXDUWH�GL�
FRSHUWLQD�H�DOWUH�VFULWWXUH�HGLWRULDOL��D�FXUD�GL�/XFD�%DUDQHOOL�H�&KLDUD�)HUUHUR��
,QWURGX]LRQH�GL�7RPPDVR�0XQDUL��GL�IDWWR�XQ�YROXPH�TXDVL�LQHGLWR��FKH�DPSOLD�GL�
PROWR�OD�SULPD�VLOORJH�XVFLWD�FRQ�OR�VWHVVR�WLWROR�FRPH�VWUHQQD�(LQDXGL�IXRUL�
FRPPHUFLR��QHO�������$�TXHVWL�WLWROL�VL�q�DJJLXQWD��PROWR�DWWHVD��OD�UDFFROWD�GHOOH�
/HWWHUH��FKH�KD�DPSOLDWR�O¶HGL]LRQH�XVFLWD�QHO������QHL�©0HULGLDQLª��D�FXUDUOD�q�VWDWR�
DQFRUD�%DUDQHOOL��LO�FXL�FRQWULEXWR�DOOD�IDEEULFD�FDOYLQLDQD��SULPD�H�GXUDQWH�O¶DQQR�
FHQWHQDULR��q�FUXFLDOH�H�SHUILQR�PDJJLRUH�GL�TXDQWR�QRQ�HPHUJD�GDO�JLj�
LPSRQHQWLVVLPR�ODYRUR�G¶LQWHJUD]LRQH��FRUUH]LRQH�H�DJJLRUQDPHQWR�GHL�YROXPL�FLWDWL��
�*Lj�D�VHWWHPEUH�GHO�������HUD�DSSDUVD�D�VXD�FXUD�QHL�©%DREDEª�XQD�QXRYD�HGL]LRQH�
                                                        
��0DVVLPR�%XFFLDQWLQL��3HQVDUH�O¶XQLYHUVR��,WDOR�&DOYLQR�H�OD�VFLHQ]D��5RPD��'RQ]HOOL���������
��55��YRO��,,��S�������
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GHOOH�LQWHUYLVWH��6RQR�QDWR�LQ�$PHULFD«�,QWHUYLVWH������������LQWURGX]LRQH�GL�0DULR�
%DUHQJKL����
3HU�SURYDUH�D�VWLPDUH�O¶LPSDWWR�FKH�TXHVWL�YROXPL�DYUDQQR��RFFRUUH�WRUQDUH�
DOO¶LPPDJLQH�GHO�VHJQR�QHOOR�VSD]LR��SHUFKp�QHO�FRPSOHVVR�OH�HGL]LRQL�D�FXL�VL�q�
DFFHQQDWR�RWWHQJRQR�FLz�FKH�HUD�LQWHUGHWWR�DO�SURWDJRQLVWD�GHOOH�&RVPLFRPLFKH��IDQQR�
ULDIILRUDUH�XQ¶LGHQWLWj��FRQIXVD�VRWWR�LO�JURYLJOLR�LQIRUPH�GHL�VHJQL�WUDFFLDWL�SHU�
LPLWDUH�H�FDQFHOODUH�LO�PRGHOOR��&RQWULEXLVFRQR�D�IDUFL�ULFRQRVFHUH�FKL�HUD�&DOYLQR�±�
FLRq�D�IDUFHQH�ULDWWUDYHUVDUH�OD�YLWD�H�O¶RSHUD�VHJXHQGR�RUELWH�GLYHUVH�±�WDQWR�OD�
ELRJUDILD�GL�&XHWR�TXDQWR�VRSUDWWXWWR�O¶$OEXP��/D�SULPD�QRQ�q�IRUVH�OD�SL��HVDXULHQWH�
H�RULJLQDOH�FKH�VL�SRVVD�OHJJHUH��PD�KD�LO�SUHJLR�GL�HVVHUH�VWDWD�FRQFHSLWD�SHU�
SUHVHQWDUH�&DOYLQR�D�FKL�OR�FRQRVFH�PHQR�GL�XQ�EXRQ�OHWWRUH�LWDOLDQR��GL�TXL�O¶HVLJHQ]D�
GL�UDFFRQWDUH�FRQ�FKLDUH]]D�O¶DYYHQWXUD�GHOOR�VFULWWRUH��ULSHUFRUUHQGRQH�O¶LQWHUR�
FDPPLQR��VHQ]D�FLRq�OLPLWDUVL�DOOH�RSHUH�SL��OHWWH�H�IDPRVH�DOO¶HVWHUR��H�VXSHUDQGR�
OHJLWWLPL�PD�SDU]LDOL�DFFRVWDPHQWL��FRPH�TXHOOR��FDQRQLFR�QHO�PRQGR�LVSDQRIRQR�H�
QRQ�VROR��WUD�&DOYLQR�H�%RUJHV����
,QHVDXULELOH�H�VXJJHVWLYR��ROWUH�FKH�IRUQLWLVVLPR�GL�GRFXPHQWL��q�DSSXQWR�O¶$OEXP��FKH�
HVFH�DUULFFKLWR�DQFKH�GL�XQ�LQHGLWR�IUDPPHQWR�DXWRELRJUDILFR��DJJLXQWR�LQ�DSHUWXUD��
GDOOD�OHWWXUD�H�GDOOD�YLVLRQH�GHOO¶DSSDUDWR�IRWRJUDILFR�VL�ULFRVWUXLVFH�LO�µILOP¶�GL�
&DOYLQR��OD�VXD�YLWD�LQ�PRYLPHQWR��OLEUL�H�WHVWL��FHUWR��PD�VRSUDWWXWWR�OXRJKL��SHUVRQH��
LQFRQWUL�FRQ�DPLFL��DPRUL��DOWUL�VFULWWRUL��7XWWH�TXHOOH�ILJXUH�VRQR�JOL�µDWWRUL¶�H�OH�
µDWWULFL¶�FKH�KDQQR�LQWHUSUHWDWR�R�LVSLUDWR�L�SHUVRQDJJL�GHOO¶LPPDJLQDULR�FDOYLQLDQR��
FRQYRFDWL�H�ULYHODWL�FRPH�VFRUUHVVHUR�QHL�WLWROL�GL�FRGD��$OOR�VWHVVR�PRGR��JOL�VSD]L�
LOOXVWUDWL�QHOOH�IRWRJUDILH�VRQR�TXHOOL�FKH�WRUQDQR��LQ�IRUPH�SL��R�PHQR�VWUDQLDWH�H�
WUDVILJXUDWH��QHJOL�DPELHQWL�GHOOH�VWRULH�FDOYLQLDQH��FRPH�LO�JLDUGLQR�GL�9LOOD�
0HULGLDQD�D�6DQUHPR��GRYH�&DOYLQR�FUHEEH�FRQ�OD�IDPLJOLD��HYRFDWR�LQ�GXH�
WUDVSRVL]LRQL�RSSRVWH�H�FRQFRPLWDQWL��QHO�%DURQH�UDPSDQWH�H�QHOOD�6SHFXOD]LRQH�
HGLOL]LD��VXL�SDHVDJJL�GHO�SULPR�&DOYLQR�VL�YHGDQR��*LDQPDUFR�3DURGL��1HOOD�FLWWj�
LQYLVLELOH��9LDJJLR�LPPDJLQDULR�QHL�OXRJKL�FDOYLQLDQL���/DXUD�*XJOLHOPL��,WDOR�
&DOYLQR�H�6DQUHPR��$OOD�ULFHUFD�GL�XQD�FLWWj�VFRPSDUVD����
(�L�IUHJDFFL�LQIRUPL��OH�DEUDVLRQL�VODEEUDWH�FKH�FRUURPSRQR�LO�VHJQR�RULJLQDULR"�)XRUL�
GL�PHWDIRUD��FRUULVSRQGRQR�DOOH�LQWHUSUHWD]LRQL�SDU]LDOL��D�YROWH�HUUDWH�R�SHUILQR�
PDOHYROH�D�FXL�OR�VFULWWRUH�q�VWDWR�HVSRVWR�QHO�WHPSR�SHU�YLD�GHOOD�VXD�VWHVVD�IRUWXQD�H�
FHQWUDOLWj�QHO�FDPSR�OHWWHUDULR�H�HGLWRULDOH��LWDOLDQR�H�LQWHUQD]LRQDOH��/¶DXWRUH�GHOOD�
OHJJHUH]]D��OR�VFULWWRUH�SHU�UDJD]]L��O¶DVWXWR�VSHULPHQWDWRUH��LO�SRVWPRGHUQR�
FRVPRSROLWD��WHQDFL�VWHUHRWLSL��FKH�ULWDJOLDQR�WXWW¶DO�SL��XQ�SDUWLFRODUH�QHOO¶HODERUDWR�
DUD]]R�GHOOD�PHQWH�GL�&DOYLQR��5LVSHWWR�D�TXHVWL�SDUWLWL�SUHVL��L�OLEUL�UHFHQWL�LQGLFDQR�
DOPHQR�WUH�FRUUHWWLYL��,O�SULPR�ULJXDUGD�OD�SHULRGL]]D]LRQH��GLYLGHUH�O¶RSHUD�FDOYLQLDQD�
LQ�IDVL�GLVWLQWH��QHRUHDOLVWD��ILDEHVFR�DOOHJRULFD��VSHULPHQWDOH��SRVWPRGHUQD��q�XWLOH�
VXO�SLDQR�VWRULFR�GLGDWWLFR��PD�VROR�D�SDWWR�GL�GDUH�SDUL�R�PDJJLRUH�ULOLHYR�DOOD�
FRQWLQXLWj�H�VWDELOLWj�GL�WHPL��LPPDJLQL��TXHVWLRQL�FRQRVFLWLYH�FKH�IDQQR�GL�&DOYLQR�XQ�
                                                        
��*LDQPDUFR�3DURGL��1HOOD�FLWWj�LQYLVLELOH��9LDJJLR�LPPDJLQDULR�QHL�OXRJKL�FDOYLQLDQL��0LODQR��3LHPPH���������
��/DXUD�*XJOLHOPL��,WDOR�&DOYLQR�H�6DQUHPR��$OOD�ULFHUFD�GL�XQD�FLWWj�VFRPSDUVD��*HQRYD��,O�&DQQHWR�(GLWRUH���������
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DXWRUH�IHGHOH�DL�SURSUL�PRWLYL��/R�VWHVVR�PRGR�PLWLFR�ILDEHVFR�q�SHU�&DOYLQR�XQD�
FKLDYH�G¶LQWHUSUHWD]LRQH�GHOOD�VWRULD�FKH�DWWUDYHUVD�LQ�GLYHUVH�GHFOLQD]LRQL�JUDQ�SDUWH�
GHOOD�VXD�VFULWWXUD��FRPH�KD�RVVHUYDWR�5REHUWR�'HLGLHU�LQ�/H�IRUPH�GHO�WHPSR��0LWL��
ILDEH��LPPDJLQL�GL�,WDOR�&DOYLQR��XVFLWR�GD�6HOOHULR�QHO������LQ�XQD�QXRYD�HGL]LRQH��
1RQ�LO�VXFFHGHUVL�GHOOH�PRGH��LQIDWWL��PD�OH�YDULD]LRQL�VXL�PHGHVLPL�WHPL�VFDQGLVFRQR�
L�TXDWWUR�GHFHQQL�GHOOD�VXD�DWWLYLWj��GL�OLQHH�GL�FRQWLQXLWj�H�GHYLD]LRQL�SDUOD�,ODULD�
&URWWL�QHO�UHFHQWH�&ROOH]LRQDUH�H�FROOD]LRQDUH��,WDOR�&DOYLQR�QDUUDWRUH�H�VDJJLVWD����
$Q]L��VH�XQD�FULWLFD�YROHVVLPR�SURSULR�IDUJOLHOD��QRQ�VL�DSSXQWHUHEEH�VXOOD�SUHVXQWD�
LQFRVWDQ]D�GHL�PRGL�H�GHJOL�VWLOL��PD�VHPPDL�VXOOD�ULSHWLWLYLWj�GL�FHUWL�PRYLPHQWL�
FRQFHWWXDOL���
/R�PRVWUD�EHQH�O¶DQWRORJLD�*XDUGDUH��LQ�FXL�%HOSROLWL�KD�UDFFROWR�XQ�JUDQ�QXPHUR�GL�
VFULWWL�FDOYLQLDQL�VXOOD�YLVXDOLWj��GHFOLQDWD�LQ�VHWWH�FDPSL��WDQWL�TXDQWH�VRQR�OH�SDUWL�LQ�
FXL�V¶DUWLFROD�LO�YROXPH��'LVHJQR��&LQHPD��)RWRJUDILD��$UWH��3DHVDJJLR��9LVLRQL��
&ROOH]LRQL��TXHVW¶XOWLPD�LQFOXGH�SHU�LQWHUR�±�H�OD�VFHOWD�q�SHFXOLDUH�±�&ROOH]LRQH�GL�
VDEELD���/D�FRVWDQ]D�GHOOD�GLPHQVLRQH�YLVLYD�FRQIHUPD�QRQ�VROR�FKH�LO�SHQVLHUR�GL�
&DOYLQR�IXQ]LRQD�SHU�LPPDJLQL��PD�DQFKH�FKH�OD�VXD�LGHD�GL�UDFFRQWR�H�OH�VWRULH�GHL�
VXRL�SHUVRQDJJL�VL�EDVDQR�VXOOD�FRPELQD]LRQH�H�VXOO¶LQWHUSUHWD]LRQH�GL�µLGHRJUDPPL¶�
PDWHULDOL]]DWL��DWWUDYHUVR�FXL�OHJJHUH�LO�PRQGR�HVWHUQR�H�UDFFRQWDUH�JOL�VSD]L��XQ�
DVSHWWR�TXHVWR�FXL�q�GHGLFDWR�LO�YROXPH�GL�/XLJL�0DUIq��&ODXGLR�3DQHOOD��/XLJL�
3UH]LRVL��)DEUL]LR�6FULYDQR��&DOYLQR��%LDPRQWL��0DJOLDQL��,O�UDFFRQWR�GHO�SDHVDJJLR��
OR�VJXDUGR��OD�OXFH����2UD��TXHVWD�VWLOL]]D]LRQH�QRQ�QDVFH�WDQWR�GDO�SURYHUELDOH�
©SDWKRV�GHOOD�GLVWDQ]Dª��OD�IRUPXOD��ULSUHVD�GD�1LHW]VFKH��q�DSSOLFDWD�D�&DOYLQR�GD�
&HVDUH�&DVHV�LQ�XQ�VXR�VDJJLR�GHO���������TXDQWR�GD�XQ¶LVWDQ]D�SROLWLFD��VHPEUDQR�GD�
OHJJHUH�LQ�TXHVWD�FKLDYH�OH�FRQVLGHUD]LRQL�FKH�&DOYLQR�DIILGD�DJOL�VFULWWL�UDUL�VXO�
FLQHPD�RUD�QHOOD�SULPD�SDUWH�GL�*XDUGDUH��VXO�WHPD�VL�YHGD�DQFKH�9LWR�6DQWRUR��*OL�
DPRUL�GLIILFLOL�GL�XQR�VSHWWDWRUH��,WDOR�&DOYLQR�H�LO�FLQHPD����1HO�������D�SURSRVLWR�GHO�
ILOP�VRYLHWLFR�&RPSDJQR�3���VFULYH�SHU�HVHPSLR�FKH�O¶LQJHQXLWj�QRWDWD�GDJOL�
VSHWWDWRUL�RFFLGHQWDOL�q�WDOH�VROR�LQ�EDVH�D�XQ�©JUHWWR�FULWHULR�GL�YHURVLPLJOLDQ]Dª��
GHVWLQDWR�D�VFRPSDULUH�LQ�XQD�QXRYD�VRFLHWj�LQ�FXL�©OH�IDQWDVLH�GHL�SRHWL�
V¶LQQHVWHUDQQR�GLUHWWDPHQWH�VXOOH�IDQWDVLH�SRSRODULª����$O�QHWWR�GHOO¶HQIDVL�
SURJUHVVLVWD��FKH�&DOYLQR�LQ�VHJXLWR�GLVPHWWHUj��LO�SULQFLSLR�UHVWD�YDOLGR�SHU�JUDQ�SDUWH�
GHOOH�VXH�LQYHQ]LRQL�QDUUDWLYH�H�VXJJHULVFH�FRPH�ILQ�GDOO¶LQL]LR�OH�UDJLRQL�GHO�UHDOLVPR�
H�TXHOOH�GHO�ILDEHVFR�VLDQR�SHU�OXL�FRQYHUJHQWL���
,O�VHFRQGR�FRUUHWWLYR�q�VWUHWWDPHQWH�OHJDWR�DO�SUHFHGHQWH��&DOYLQR�QRQ�q�DXWRUH�GL�XQ�
OLEUR�R�GL�XQD�FRSSLD�R�WHUQD�GL�OLEUL�FKH�VHJQLQR�XQ�YHUWLFH�R�FKH�HVSULPDQR�DO�

                                                        
��,ODULD�&URWWL��&ROOH]LRQDUH�H�FROOD]LRQDUH��,WDOR�&DOYLQR�QDUUDWRUH�H�VDJJLVWD��1DSROL��/D�VFXROD�GL�3LWDJRUD���������
��/XLJL�0DUIq��&ODXGLR�3DQHOOD��/XLJL�3UH]LRVL��)DEUL]LR�6FULYDQR��&DOYLQR��%LDPRQWL��0DJOLDQL��,O�UDFFRQWR�GHO�
SDHVDJJLR��OR�VJXDUGR��OD�OXFH��5RPD��([zUPD���������
��&HVDUH�&DVHV��&DOYLQR�H�LO�³SDWKRV´�GHOOD�GLVWDQ]D��LQ�,GHP��3DWULH�OHWWHUH��3DGRYD��/LYLDQD��������SS�����������SRL�
7RULQR��(LQDXGL���������
��9LWR�6DQWRUR��*OL�DPRUL�GLIILFLOL�GL�XQR�VSHWWDWRUH��,WDOR�&DOYLQR�H�LO�FLQHPD��%DUL��/HV�)OkQHXUV�(GL]LRQL���������
���,WDOR�&DOYLQR��*XDUGDUH��'LVHJQR��FLQHPD��IRWRJUDILD��DUWH��SDHVDJJL��YLVLRQL�H�FROOH]LRQL��D�FXUD�GL�0DUFR�%HOSROLWL��
0LODQR��0RQGDGRUL��������S������
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PDVVLPR�JUDGR�SRHWLFKH��IRUPH�R�LGHDOL��)RUVH�QHVVXQR�GHL�OLEUL�VXRL��SUHVR�
VLQJRODUPHQWH��q�DOO¶DOWH]]D�GHL�PDVVLPL�FDSRODYRUL�GHO�1RYHFHQWR��RJQXQR�PHWWD�LQ�
TXHVWD�SDUHQWHVL�L�SURSUL�WLWROL���G¶DOWUD�SDUWH��O¶RSHUD�GL�SRFKLVVLPL�VFULWWRUL�H�VFULWWULFL�
q�ULXVFLWD�DOWUHWWDQWR�EHQH�D�UDSSUHVHQWDUH��LQWHUSUHWDUH�H�SUHILJXUDUH�OD�
FRQWHPSRUDQHLWj�H�OH�VXH�DSRULH��OH�VXH�VWUXWWXUH�FRQRVFLWLYH�H�DQWURSRORJLFKH��&RQ�
&DOYLQR�LQROWUH�VL�SURGXFH�XQ�IHQRPHQR�SL��XQLFR�FKH�UDUR��SDUWHQGR�GD�XQ�TXDOVLDVL�
SXQWR�GHO�1RYHFHQWR�±�RSHUD��DXWRUH��WHPD��SROHPLFD�±�VL�DUULYD�R�VL�SDVVD�GD�&DOYLQR��
H�YLFHYHUVD��GD�XQ�TXDOVLDVL�OXRJR�GHOOD�VXD�µPDSSD¶�FL�VL�PXRYH�IDFLOPHQWH�YHUVR�
RJQL�]RQD�GHO�VHFROR�SDVVDWR��4XHVWR�DSSXQWR�SHUFKp�&DOYLQR�q�DXWRUH�QRQ�GL�OLEUL�PD�
GL�XQ¶RSHUD�FRPSOHVVLYD��L�FXL�HOHPHQWL�VRQR�FRPH�L�JDQJOL�GL�XQ�VLVWHPD�QHUYRVR��R�
FRPH�JOL�DQHOOL�GL�XQD�FDWHQD��GLVWLQWL�PD�IXQ]LRQDOL�VROR�QHO�YLQFROR�UHFLSURFR��GL�
TXHVWD�VHTXHQ]D�IDQQR�SDUWH�DOOR�VWHVVR�PRGR�H�FRQ�OD�VWHVVD�WHQXWD�WDQWR�L�UDFFRQWL�H�L�
URPDQ]L�TXDQWR�L�VDJJL��L�SDUHUL��L�ULVYROWL��OH�OHWWHUH��FRQ�L�JLXVWL�VWUXPHQWL�D�
GLVSRVL]LRQH��LO�ULOLHYR�GL�TXHOOH�VFULWWXUH�ULVDOWD�RUD�FRQ�HYLGHQ]D�VWRULFD���
'D�TXHVWD�FRQVLGHUD]LRQH�GLSHQGH�DQFKH�LO�WHU]R�FRUUHWWLYR��OD�ULIOHVVLRQH�FULWLFD�H�
PHWDOHWWHUDULD�GL�&DOYLQR�YLHQH�VSHVVR�ULGRWWD�DOOH�/H]LRQL�DPHULFDQH�H�DL�ORUR�YDORUL�
HPEOHPDWLFL��OD�WDQWR�HTXLYRFDWD�OHJJHUH]]D��O¶HVDWWH]]D��H�YLD�GLFHQGR���
GLPHQWLFDQGR�OH�FLUFRVWDQ]H�H�LO�SXEEOLFR�SHU�L�TXDOL�L�PHPRV�HUDQR�VWDWL�FRQFHSLWL��HG�
HVDJHUDQGRQH�OR�VWDWXWR�WHVWDPHQWDULR��FHUWR�QRQ�SUHYLVWR�Qp�YROXWR�GDOO¶DXWRUH���,O�
SHQVLHUR�FULWLFR�H�WHRULFR�GL�&DOYLQR�q�PROWR�SL��GHQVR�H�PROWR�PHQR�FRQFLOLDQWH�VLD�
QHL�VDJJL�GL�8QD�SLHWUD�VRSUD��VLD�QHOOH�OHWWHUH�H�QHL�SDUHUL��OD�OXFLGLWj�H�OD�VHYHULWj��
O¶LURQLD�H�O¶XPRUH�VRQR�TXHOOL�GL�XQ�LQWHOOHWWXDOH�FKH�KD�SRFR�D�FKH�IDUH�FRQ�OD�SRVWXUD�
GHOO¶ROLPSLFR�FRQWHPSODWRUH�FKH�VSHVVR�JOL�VL�DWWULEXLVFH��1HL�/LEUL�GHJOL�DOWUL��SHU�
HVHPSLR��V¶LQWUHFFLDQR�FRQ�ULJRUH�H�IUDQFKH]]D�L�SURJHWWL�FXOWXUDOL�H�O¶DPPLVVLRQH�GHL�
SURSUL�IDOOLPHQWL��VXL�*LRYDQL�GHO�3R��LO�URPDQ]R�VEDJOLDWR�FKH�XVFLUj�VROR�LQ�ULYLVWD��
QHO�PDU]R������VFULYH�D�'DULR�3XFFLQL�FKH�q�©WXWWD�XQD�FRVD�³GL�WHVWD´��IUHGGD��
FRVWUHWWD�LQ�VLPEROL�LQDGHJXDWLª����DOO¶RSHUD�PDQFDWD�KD�GHGLFDWR�GL�UHFHQWH�XQR�VWXGLR�
0DUJKHULWD�3DULJLQL��©,�JLRYDQL�GHO�3Rª�GL�&DOYLQR��6WRULD�GL�XQD�GLIILFLOH�LPSUHVD�
OHWWHUDULD�����,O�JLXGL]LR�q�TXDVL�VHPSUH�QHWWR��VLD�QHO�EHQH��GHILQLVFH�©PROWR�
LPSUHVVLRQDQWHª���LO�SULPR�VFULWWR�GL�6FLDVFLD�FKH�JOL�FDSLWD�WUD�OH�PDQL��&URQDFKH�
VFRODVWLFKH��PDQGDQGROR�DG�$OEHUWR�&DURFFL�QHOO¶RWWREUH�GHO��������VLD�QHO�PDOH��©SHU�
PH�TXHVWR�UDFFRQWR�q�XQ�HVHPSLR�GL�FRPH�QRQ�GHYL�VFULYHUHª��ULVSRQGH�IXOPLQDQWH�D�
5DXO�/XQDUGL�����0D�VRSUDWWXWWR��LQ�TXHOOH�OHWWHUH��ROWUH�DOOD�SHUL]LD�H�DOO¶RQHVWj�GHOOR�
VFULWWRUH�H�³GL�VFULWWRUL�IXQ]LRQDULR´�VL�GHOLQHD�XQ¶HVWHWLFD��XQ¶RS]LRQH�FKH�VL�
FRQIHUPHUj�QHO�WHPSR��©TXHVWL�%LOGXQJVURPDQ�±�VFULYH�D�9LWWRULQL�QHO�PDJJLR�GHO�
�����±�LQ�FXL�JLRYDQL�VHQ]D�PRUGHQWH�GRSR�XQ�SHULRGR�GL�SDOOLGH�LQFHUWH]]H�FUHGRQR�
G¶HVVHUH�DUULYDWL�D�XQD�FRQFH]LRQH�SRVLWLYD�GHO�PRQGR�>«@�PL�SDLRQR�OD�FRVD�SL��
                                                        
���,WDOR�&DOYLQR��,�OLEUL�GHJOL�DOWUL��/HWWHUH������������D�FXUD�GL�*LRYDQQL�7HVLR��FRQ�XQD�QRWD�GL�&DUOR�)UXWWHUR��0LODQR��
0RQGDGRUL��������S�������
���0DUJKHULWD�3DULJLQL��©,�JLRYDQL�GHO�3Rª�GL�&DOYLQR��6WRULD�GL�XQD�GLIILFLOH�LPSUHVD�OHWWHUDULD��5RPD��&DURFFL�HGLWRUH��
�������
���,YL��S�������
���,YL��S�������
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DQWLHGXFDWLYD�FKH�VL�SRVVD�LPPDJLQDUHª����8Q�OLEUR�SHU�OXL�QRQ�VL�JLXGLFD�SHU�OD�
YLFHQGD�HVLVWHQ]LDOH�FKH�UDFFRQWD��PD�LQ�EDVH�D�WUH�FRQGL]LRQL��©���VH�KD�XQ�
OLQJXDJJLR�����VH�KD�XQD�VWUXWWXUD�����VH�ID�YHGHUH�TXDOFRVDª��FRVu�VFULYH�D�&DUORV�
$OYDUH]��RWWREUH�����������
$�TXHVWH�YDOXWD]LRQL�IDQQR�HFR��VXOO¶DOWUR�YHUVDQWH�GHO�ODYRUR�HGLWRULDOH��OH�
LQWHUSUHWD]LRQL�H�DQFRUD�SULPD�OH�VFHOWH�FKH�VL�GHVXPRQR�GDL�VXRL�ULVYROWL��FROSLVFH��H�
VLDPR�LQ�JUDGR�GL�FDSLUOR�DGHVVR�FKH�SRVVLDPR�OHJJHUH�TXHL�WHVWL�QHOOD�QXRYD�
HGL]LRQH��OD�VLQWRQLD�FKH�&DOYLQR�ULYHOD�QHL�FRQIURQWL�GHL�OLEUL�LQ�FXL�QRQ�HPHUJH�WDQWR�
R�VROR�O¶HVSHULHQ]D�GHO�SHUVRQDJJLR�D�WXWWR�WRQGR��TXDQWR�XQ�VLVWHPD�GL�UHOD]LRQL��
FRPH�TXHOOH�WUD�O¶HVVHUH�XPDQR�H�O¶DPELHQWH��VL�YHGDQR�DG�HVHPSLR�L�WHVWL�VXL�OLEUL�GL�
7RXUQLHU��%DUEDUR��%ULJQHWWL���,Q�TXHVWR�VHQVR��&DOYLQR�QRQ�q�VWDWR�VROR�XQ�DXWRUH�
HFRORJLFR��PD�KD�DQFKH�ULFRQRVFLXWR��LQ�DQWLFLSR�VXL�WHPSL��XQD�OLQHD�HFRORJLFD�QHL�
OLEUL�DOWUXL��µ(FRORJLFR¶��EHQLQWHVR��QHO�VHQVR�FKH�VL�ULFDYD�SHU�HVHPSLR�GD�XQD�
FRQYHUVD]LRQH�FRQ�)HUGLQDQGR�&DPRQ��QHO�0HVWLHUH�GL�VFULWWRUH��������FLWDWR�
QHOO¶$OEXP���VH�DYHVVH�GRYXWR�UDFFRQWDUH�LQ�TXHJOL�DQQL�XQD�VWRULD�GL�SDUWLJLDQL��GLFH�
&DOYLQR��OR�DYUHEEH�IDWWR�WHQHQGR�FRQWR�GL�©WXWWL�L�UHFLSURFL�LQIOXVVL�GL�IDXQD�H�GL�IORUD�
H�GL�FOLPD�H�GL�ILVLRORJLD�>«@�PHWWHQGR�LQ�OXFH�OD�UHWH�GL�UDSSRUWL�GLUHWWL�H�LQGLUHWWL�GL�
IDWWL�QDWXUDOL�H�FXOWXUDOL�H�VWRULFLª�����6XOOD�5HVLVWHQ]D�GL�&DOYLQR�VL�YHGD�LO�YROXPH�
,WDOR�&DOYLQR��LO�SDUWLJLDQR�6DQWLDJR�GL�'DQLHOD�&DVVLQL�H�6DUDK�&ODUNH�����
'HO�UHVWR��SHU�OR�VFULWWRUH��FRVu�FRPH�SHU�LO�VXR�XOWLPR�SHUVRQDJJLR��LO�VLJQRU�3DORPDU��
©OD�GLVFUHSDQ]D�WUD�LO�FRPSRUWDPHQWR�XPDQR�H�LO�UHVWR�GHOO¶XQLYHUVR�q�VHPSUH�VWDWD�
IRQWH�G¶DQJRVFLDª��,O�ILVFKLR�GHO�PHUOR�����
/H�QXRYH�HGL]LRQL�VXJJHULVFRQR�FKH�SHU�IDUH�L�FRQWL�FRQ�XQR�VFULWWRUH�FRPH�OXL�
ELVRJQHUHEEH�OHJJHUOR�WXWWR��/¶DEERQGDQ]D�GHOOH�XVFLWH�GL�TXHVWR�SHULRGR��VH�GD�XQ�
ODWR�ULVHQWH�GHOO¶KRUURU�YDFXL�FDUDWWHULVWLFR�GL�RJQL�FDQRQLFD�ULFRUUHQ]D��GDOO¶DOWUR�
RIIUH�ILQDOPHQWH�OD�PDWHULD�SHU�XQ�YHUR�ELODQFLR��
�
�
���'L�FRVD�SDUOLDPR�TXDQGR�SDUOLDPR�GL�&DOYLQR"�
�
'RYHPPR�DOORUD�FKLHGHUFL��GL�FRVD�SDUOLDPR�TXDQGR�SDUOLDPR�GL�&DOYLQR"�'L�FKL�
SDUOLDPR"�2�DQFRUD��H�SL��HVSOLFLWDPHQWH��FKL�HUD�,WDOR�&DOYLQR"�6HPEUDQR�GRPDQGH�
VXSHUIOXH��SHUFKp�ULJXDUGDQR�XQR�GHJOL�VFULWWRUL�SL��QRWL��OHWWL��WUDGRWWL��VWXGLDWL�LQ�,WDOLD�
H�QHO�PRQGR��GRPDQGH�DGGLULWWXUD�SDUDGRVVDOL�GRSR�LO�FHQWHQDULR��VFDQGLWR�GDOOH�
QXPHURVLVVLPH�LQL]LDWLYH�H�SXEEOLFD]LRQL�GL�FXL�VL�q�GDWR�LQ�SDUWH�FRQWR��(SSXUH�
FKLHGHUVL�DQFRUD�FKL�HUD�&DOYLQR�q�RSSRUWXQR��D�PDJJLRU�UDJLRQH�DGHVVR�FKH�OLEUL��
QXPHUL�PRQRJUDILFL�GL�ULYLVWH��WUD�L�TXDOL�LO�IDVFLFROR�GL�©%LEOLRWHFD�GL�YLD�6HQDWRª��

                                                        
���,YL��S�������
���,YL��S�������
���$OEXP�&DOYLQR��D�FXUD�GL�/XFD�%DUDQHOOL�H�(UQHVWR�)HUUHUR��QXRYD�HGL]LRQH�0LODQR��0RQGDGRUL��������S������
���'DQLHOD�&DVVLQL��6DUDK�&ODUNH��,WDOR�&DOYLQR��LO�SDUWLJLDQR�6DQWLDJR��6DOX]]R�&XQHR��)XVWD�(GLWRUH���������
���55��YRO��,,��S�������
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RWWREUH�������KWWSV���ELEOLRWHFDGLYLDVHQDWR�LW�PHQVLOH�RWWREUH��������LO�QXPHUR�����
�����GL�©$UDEHVFKLª��KWWS���ZZZ�DUDEHVFKL�LW�QXPEHUV�DUDEHVFKL�Q������FKH�FRQWLHQH�
DQFKH�OD�JDOOHULD�©6HHLQJ�&DOYLQR�9HGHUH�/H�FLWWj�LQYLVLELOLª��D�FXUD�GL�2WWDYLD�
&DVDJUDQGH�H�*LRYDQQD�5L]]DUHOOL��LO�GRVVLHU�VX�,WDOR�&DOYLQR��$�FHQW¶DQQL�GDOOD�
QDVFLWD��D�FXUD�GL�)DELR�3LHUDQJHOL��©6WXGLXPª�����RWWREUH�GLFHPEUH��������FRQYHJQL�
�WUD�L�SULQFLSDOL�TXHOOL�FKH�VL�VRQR�WHQXWL�D�6DQUHPR��,WDOR�&DOYLQR��6SD]L�3DHVDJJLR�
$PELHQWH��������QRYHPEUH�������H�D�5RPD��&DOYLQR�JXDUGD�LO�PRQGR��3OXUDOLWj��
FRHVLRQH��PHWDPRUIRVL��������RWWREUH�������WUD�JOL�DOWUL��FLWR�TXHOOR�RUJDQL]]DWR�D�
6LHQD��QHO�FRPSOHVVR�PXVHDOH�GL�6DQWD�0DULD�GHOOD�6FDOD��JLj�RVSHGDOH�GHOOD�FLWWj��LQ�
FXL�&DOYLQR�PRUu�QHO�������3HU�LPPDJLQL��$UWH��SDHVDJJLR�H�VFULWWXUD�LQ�,WDOR�
&DOYLQR��������PDU]R�������DEELQDWR�DOOD�PRVWUD�)DXVWR�0HORWWL��,Q�OHJJHUH]]D��8Q�
RPDJJLR�D�,WDOR�&DOYLQR��GLFHPEUH������DSULOH��������VSHWWDFROL�KDQQR�SRUWDWR�LQ�
SULPR�SLDQR�OD�VXD�RSHUD�H�OD�VXD�ILJXUD��DYYLFLQDQGROD�FRVu�WDQWR�DOOR�VJXDUGR�GHL�
OHWWRUL�GD�UHQGHUH�D�WUDWWL�SL��GLIILFLOH�XQD�YLVLRQH�G¶LQVLHPH��3HU�HVHPSLR��&DOYLQR�q�LO�
FODVVLFR�GHO�1RYHFHQWR�R�q�DQFKH�O¶DQWLFLSDWRUH�GL�UXROL�H�SUREOHPDWLFL�PRGHOOL�GHO�
SUHVHQWH�H�GHO�SURVVLPR�IXWXUR��FRPH�VHPEUDQR�VXJJHULUH�GXH�UHFHQWL�YROXPL�GL�
$QGUHD�3UHQFLSH�H�0DVVLPR�6LGHUL��HGLWL�GD�/XLVV�8QLYHUVLW\�3UHVV��/¶LQQRYDWRUH�
UDPSDQWH��/¶XOWLPD�OH]LRQH�GL�,WDOR�&DOYLQR��������H�,O�YLVFRQWH�FLEHUQHWLFR��,WDOR�
&DOYLQR�H�LO�VRJQR�GHOO¶LQWHOOLJHQ]D�DUWLILFLDOH���������
1p�PDQFD�FKL�KD�IDWWR�GL�&DOYLQR�XQ�SHUVRQDJJLR�WUD�VWRULD��ELRJUDILD�H�ILQ]LRQH��FRPH�
(Q]R�)LOHQR�&DUDEED�QHO�URPDQ]R�,O�JLDUGLQR�GL�,WDOR����FRPH�$OEHUWR�5LYD�QHO�VDJJLR�
QDUUDWLYR�8OWLPD�HVWDWH�D�5RFFDPDUH����R�FRPH�$QGUHD�3DJDQL�LQ�&RQVLVWHUH��&DOYLQR�
H�)HQRJOLR��XQD�OH]LRQH�GL�IHGHOWj����Ê�VWDWR�LPSRVVLELOH��QHL�PHVL�VFRUVL��VRWWUDUVL�
DOO¶LQFRQWUR��VSHVVR�FHUFDWR�H�DWWHVR��FRQ�XQR�GHL�PROWL�ULWUDWWL�GL�&DOYLQR��VXOOH�
SDJLQH�GHL�JLRUQDOL��VXOOH�ORFDQGLQH��LQ�UHWH��LQ�OLEUHULD��LO�VXR�YROWR�VRUULGHQWH�R�
SHQVRVR��DQFRUD�JLRYDQH�R�GL�DVSHWWR�JLj�VHQLOH��ID�RUPDL�O¶HIIHWWR�GHOOH�IRWR�GL�
IDPLJOLD�±�L�QRVWUL�DQWHQDWL�±�LQ�FXL�FL�ULVSHFFKLDPR��0D�TXHO�ULWUDWWR�ULVFKLDPR�GL�
JXDUGDUOR�VHQ]D�GDYYHUR�YHGHUOR��FRPH�WXWWR�FLz�FKH�q�IDPLOLDUH��)RUVH�TXHVWD�ODWHQ]D�
QRQ�VDUHEEH�GLVSLDFLXWD�DOOR�VWHVVR�&DOYLQR��DQFKH�TXDQGR�VHPEUD�SL��HVSRUVL��SHU�
HVHPSLR�DWWUDYHUVR�LO�SHUVRQDJJLR�DXWRELRJUDILFR�GL�3DORPDU���������QRQ�VL�FRQVHJQD�
GLUHWWDPHQWH�DO�OHWWRUH��PD�DGRSHUD�LO�SURSULR�µGRSSLR¶�GL�ILQ]LRQH�SHU�PHWWHUH�WUD�QRL�
H�OXL��H�WUD�OXL�H�LO�PRQGR��XQR�VFKHUPR��,O�VLJQRU�3DORPDU�QRQ�q�XQ�DXWRULWUDWWR�PD�XQ�
GLVSRVLWLYR�RWWLFR��FRPH�VXJJHULVFH�LO�QRPH�VWHVVR�GHO�SHUVRQDJJLR��ULSUHVR�GD�TXHOOR�
GL�XQ�IDPRVR�WHOHVFRSLR���XQ�PDFFKLQDULR�GLHWUR�FXL�OR�VFULWWRUH�VL�QDVFRQGH��FRPH�
IDFHYDQR�XQ�WHPSR�L�IRWRJUDIL�VRWWR�OD�FDSSD�VFXUD�GHOO¶DSSDUHFFKLR��'D�TXL�GLVFHQGH�
XQ¶DOWUD�GRPDQGD��&DOYLQR�q�VWDWR�XQR�VFULWWRUH�DXWRELRJUDILFR"�&HUWR��QHOOD�VXD�RSHUD�
KD�GLVVHPLQDWR�OH�WUDFFH�GLVFRQWLQXH�GHOOD�SURSULD�HVSHULHQ]D��FKH�DIILRUD�LQ�IRUPD�
PHGLDWD�H�VFDQFHOODWD��FRPH�LO�VHJQR�QHOOR�VSD]LR�GD�FXL�VLDPR�SDUWLWL��FDUVLFD�H�
GLVDUWLFRODWD��)RUVH�OD�VXD�YHUD��PLJOLRUH�DXWRELRJUDILD�q�TXHOOD�ULIOHVVD�QHL�OLEUL�FKH�OR�
                                                        
���(Q]R�)LOHQR�&DUDEED��,O�JLDUGLQR�GL�,WDOR��0LODQR��3RQWH�DOOH�*UD]LH���������
���$OEHUWR�5LYD��8OWLPD�HVWDWH�D�5RFFDPDUH��9LFHQ]D��1HUL�3R]]D���������
���$QGUHD�3DJDQL��&RQVLVWHUH��&DOYLQR�H�)HQRJOLR��XQD�OH]LRQH�GL�IHGHOWj��7RULQR��5RELQ�(GL]LRQL���������
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VFULWWRUH�KD�SRVVHGXWR�H�FRQVHUYDWR�QHOOH�VXH�YDULH�FLWWj�H�FDVH��GD�6DQUHPR�D�7RULQR��
GD�3DULJL�D�5RFFDPDUH��ILQR�D�5RPD��3URSULR�D�5RPD��QHJOL�VSD]L�GHOOD�%LEOLRWHFD�
QD]LRQDOH�FHQWUDOH��L�OLEUL�GL�&DOYLQR�VRQR�ILQDOPHQWH�ULXQLWL��$�ULFRVWUXLUH��
UDFFRJOLHUH��VWXGLDUH�OD�ELEOLRWHFD�GL�&DOYLQR�q�VWDWD�LQ�SDUWLFRODUH�/DXUD�'L�1LFROD��
FKH�QH�Gj�FRQWR�QHO�VXR�OLEUR�8Q¶LGHD�GL�&DOYLQR��/HWWXUH�FULWLFKH�H�ULFHUFKH�VXO�
FDPSR��5RPD��&DURFFL�HGLWRUH���XVFLWR�QHOOD�FROODQD�GHO�/DERUDWRULR�&DOYLQR�GLUHWWR�
GDOOD�VWHVVD�'L�1LFROD�SUHVVR�©/D�6DSLHQ]Dª��,O�OLEUR�LOOXVWUD�WDQWR�OH�FDUDWWHULVWLFKH�
GHOOD�IRUPD]LRQH�H�GHOO¶RUJDQL]]D]LRQH�GHOOD�ELEOLRWHFD�FDOYLQLDQD�±�VX�FXL�O¶DXWULFH�
KD�ODYRUDWR�SHU�DQQL�QHOOH�VWDQ]H�GHOOD�FDVD�URPDQD�GHOOR�VFULWWRUH�±�TXDQWR�OD�
SUHVHQ]D�GHO�WHPD�QHOOD�VXD�RSHUD��LQ�SDUWLFRODUH�LQ�TXHL�µOLEUL�ELEOLRWHFD¶�FRPH�6H�
XQD�QRWWH�G¶LQYHUQR�XQ�YLDJJLDWRUH��'HOOD�VWHVVD�FROODQD�IDQQR�SDUWH�DQFKH�OD�QXRYD�
HGL]LRQH�ULYLVWD�H�DFFUHVFLXWD�GHOOR�VWRULFR�VDJJLR�GL�&ODXGLR�0LODQLQL��/¶XWRSLD�
GLVFRQWLQXD��XVFLWD�QHO�������H�L�YROXPL�GL�GXH�VWXGLRVH�DWWLYH�SUHVVR�LO�/DERUDWRULR��
)UDQFHVFD�5XELQL�H�$GD�'¶$JRVWLQR��,O�OLEUR�GL�5XELQL��,WDOR�&DOYLQR�QHO�PRQGR��
2SHUH�OLQJXH�SDHVL��������������LOOXVWUD�QHO�GHWWDJOLR�VWRULD��FDUDWWHULVWLFKH�H�QXPHUL�
GHOOD�ULFH]LRQH�LQWHUQD]LRQDOH�GL�&DOYLQR��WUDGRWWR�LQ����SDHVL�����DOIDEHWL�H����
OLQJXH���VFDQGHQGR�LO�SHUFRUVR�LQ�IDVL�±�O¶HVRUGLR��������������O¶DIIHUPD]LRQH�������
�������O¶DSSURGR�DOOR�VWDWXWR�GL�FODVVLFR�LQWHUQD]LRQDOH�������������±�H�
DSSURIRQGHQGR�OD�UHOD]LRQH�GL�&DOYLQR�H�GHOOH�VXH�RSHUH�LQ�VSHFLILFL�FRQWHVWL�
OLQJXLVWLFL�H�FXOWXUDOL��HXURSHL�H�LQWHUQD]LRQDOL��VX�FXL�YHGD�DQFKH�LO�YROXPH�FXUDWR�GD�
(OLR�%DOGL�H�&HFLOLD�6FKZDUW]��VHPSUH�QHO�������SHU�5RXWOHGJH��&LUFXODWLRQ��
7UDQVODWLRQ�DQG�5HFHSWLRQ�$FURVV�%RUGHUV��,WDOR�&DOYLQR¶V�,QYLVLEOH�&LWLHV�$URXQG�
WKH�:RUOG���$WWUDYHUVR�LO�OLEUR�GL�5XELQL�VL�FDSLVFH�FRPH�O¶DYYHQWXUD�GHL�OLEUL�
GHOO¶DXWRUH�QHO�PRQGR�VRPLJOL�SHU�DOFXQL�DVSHWWL�DOOH�OLQHH�VWHVVH�GHOO¶LQYHQ]LRQH�
FDOYLQLDQD��3HU�HVHPSLR��OD�IRUWXQD�GL�&DOYLQR�QHL�SDHVL�GL�OLQJXD�LQJOHVH�FRQRVFH�
GLYHUVL�LQL]L��FRPH�PROWHSOLFL�VRQR�JOL�LQFLSLW�GL�FXL�VL�FRPSRQH�6H�XQD�QRWWH�
G¶LQYHUQR«��,O�VHFRQGR�µODQFLR¶�R�OD�VHFRQGD�VFRSHUWD�GL�&DOYLQR�QHO�PRQGR�LQ�OLQJXD�
LQJOHVH�VL�KD�D�SDUWLUH�GDO�PDJJLR�������TXDQGR�HVFH�OD�WUDGX]LRQH�GHOOH�&LWWj�
LQYLVLELOL�GL�:LOOLDP�:HDYHU��LQ�FRQWHPSRUDQHD�LQ�,QJKLOWHUUD�H�6WDWL�8QLWL��©OD�
VLQHUJLD�IUD�LQL]LDWLYD�HGLWRULDOH�±�VFULYH�5XELQL�±�H�SURPR]LRQH�GD�SDUWH�
GHOO¶HVWDEOLVKPHQW�FXOWXUDOH�SURGXFH�XQ�FDVR�OHWWHUDULR��TXDVL�XQ�VHFRQGR�ODQFLR�
GHOO¶DXWRUHª�����
,O�OLEUR�GL�'¶$JRVWLQR��6FULYHUH��FRUUHJJHUH��ULVFULYHUH��,O�GDWWLORVFULWWR�GL�©6H�XQD�
QRWWH�G¶LQYHUQR�XQ�YLDJJLDWRUHª�SUHQGH�LQ�HVDPH�PRGLILFKH�H�YDULDQWL�SURJHWWXDOL�
QHOOD�VWHVXUD�GHOO¶RSHUD��IDFHQGROH�UHDJLUH�FRQ�O¶HYROX]LRQH�GHOOD�SRHWLFD�G¶DXWRUH�
8Q¶DQDOLVL�G¶LPSRVWD]LRQH�VLPLOH�q�VWDWD�GHGLFDWD�DO�%DURQH�UDPSDQWH�GD�*LXOLD�
%DVVL��QHO�QXPHUR���������GHOOD�ULYLVWD�©,WDOLDQLVWLFDª��©4XDOFKH�VSRVWDPHQWR�GL�
PRQWDJJLRª��JOL�LQWHUYHQWL�GL�,WDOR�&DOYLQR�VXO�GDWWLORVFULWWR�GHO�©%DURQH�UDPSDQWHª��
VLD�%DVVL��VLD�*LQHYUD�/DWLQL��DXWULFH�GHO�YROXPH�,WDOR�&DOYLQR�H�L�FODVVLFL�ODWLQL��

                                                        
���)UDQFHVFD�5XELQL��,WDOR�&DOYLQR�QHO�PRQGR��2SHUH�OLQJXH�SDHVL��������������5RPD��&DURFFL�HGLWRUH��������S�������
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©&RVPLFLWjª�GL�/XFUH]LR��2YLGLR�H�3OLQLR�LO�9HFFKLR����KDQQR�SDUWHFLSDWR�DO�SURJHWWR�
%LEOLF��%LEOLRJUDILD�GL�,WDOR�&DOYLQR��UHDOL]]DWR�GDO�/DERUDWRULR�H�FRQVXOWDELOH�LQ�UHWH��
KWWSV���ZZZ�ODERUDWRULRFDOYLQR�RUJ�ULFHUFD�ELEOLRJUDILD�LWDOR�FDOYLQR���
1HVVXQD�GHOOH�UHFHQWL�ULFRUUHQ]H�OHWWHUDULH�UHJJH�LO�FRQIURQWR��D�HFFH]LRQH�IRUVH�GHL�
����DQQL�GDOOD�PRUWH�GL�'DQWH��PD�q�XQ�FDVR�PROWR�GLYHUVR��VH�QRQ�DOWUR�SHU�OD�
GLVWDQ]D�WHPSRUDOH��FRQ�LO�FHQWHQDULR�FDOYLQLDQR��6SHFLDOPHQWH�VXO�SLDQR�HGLWRULDOH��OD�
IHVWD�GL�&DOYLQR�KD�PRELOLWDWR�O¶HGLWRULD�LWDOLDQD�FRPH�PDL�SULPD�G¶RUD��D�FRPLQFLDUH�
GDO�JUXSSR�0RQGDGRUL��FKH�KD�SURIXVR�XQ�LPSHJQR�VWUDRUGLQDULR��2OWUH�DL�YROXPL�
QHJOL�©2VFDUª��GL�FXL�SDUOHUHPR��VRQR�XVFLWL�SHU�(OHFWD��L�FDWDORJKL�GHOOH�GXH�PRVWUH�
SULQFLSDOL��DOOHVWLWH�ULVSHWWLYDPHQWH�D�5RPD�H�D�*HQRYD��FLRq�)DYRORVR�&DOYLQR��,O�
PRQGR�FRPH�RSHUD�G¶DUWH��&DUSDFFLR��GH�&KLULFR��*QROL��0HORWWL�H�JOL�DOWUL��D�FXUD�GL�
0DULR�%DUHQJKL�H�&DOYLQR�FDQWDIDYROH��D�FXUD�GL�/XFD�6FDUOLQL�H�(ORLVD�0RUUD��H�
&DOYLQR�$�=��D�FXUD�GL�0DUFR�%HOSROLWL��XQ�OHPPDULR�FKH�LQFOXGH�����YRFL�WHPDWLFKH�
VXOO¶DXWRUH�H�VXO�VXR�PRQGR��RSHUH��TXHVWLRQL��ILJXUH��UHOD]LRQL��
6L�DJJLXQJH�D�TXHVWL�YROXPL�OD�QXRYD�HGL]LRQH�GL�,GHP�GL�*LXOLR�3DROLQL��WHVWR�
SXEEOLFDWR�QHO������GD�(LQDXGL�QHOOD�FROODQD�VSHULPHQWDOH�GLUHWWD�GD�3DROR�)RVVDWL��
FRQ�XQD�LQWURGX]LRQH�GL�&DOYLQR��/D�VTXDGUDWXUD���TXL�ULSURGRWWD�LQ�XQD�YHUVLRQH�SL��
DPSLD�H�LQHGLWD��FRQ�O¶DFFRPSDJQDPHQWR�GL�GXH�VDJJL�GL�%HOSROLWL�H�GL�$QGUHD�
&RUWHOOHVVD��3URSULR�LO�FDVR�GL�(OHFWD��FRPH�LQ�SDUWH�TXHOOR�GL�7UHFFDQL��SUHVVR�FXL�
VRQR�XVFLWL�TXHVW¶DQQR�*OL�DQLPDOL�GL�&DOYLQR�GL�6HUHQHOOD�,RYLQR�H�/H�SDUROH�GL�
&DOYLQR��D�FXUD�GL�0DWWHR�0RWROHVH��H��FRPH�GLUHPR��GL�+RHSOL��VXJJHULVFH�
O¶LPSRUWDQ]D�FKH�O¶DXWRUH�KD�DVVXQWR�TXDOH�RFFDVLRQH�GL�ULQQRYDPHQWR�QHOO¶LGHQWLWj�H�
QHL�SURJUDPPL�GL�FDVH�HGLWULFL�VWRULFKH��
4XHVWD�IXQ]LRQH�&DOYLQR�GLSHQGHUj�IRUVH�DQFKH�GDO�OHJDPH�LQWULQVHFR�GHOOR�VFULWWRUH�
FRQ�O¶HGLWRULD��GL�FXL�q�VWDWR�XQR�GHL�SURWDJRQLVWL�QHO�VHFRQGR�1RYHFHQWR��FRPH�
WHVWLPRQLDQR�L�JLj�FLWDWL�YROXPL�,O�OLEUR�GHL�ULVYROWL�H�,�OLEUL�GHJOL�DOWUL���
8OWHULRUL�LPSRUWDQWL�SXEEOLFD]LRQL�WHQGRQR�QHO�FRPSOHVVR�D�ULFRVWUXLUH�XQD�VWRULD�GL�
&DOYLQR��DJJLXQJHQGRYL�HOHPHQWL�±�OHWWHUH�H�WHVWL�LQHGLWL�R�UDUL�±�XWLOL�D�FRPSUHQGHUQH�
PHJOLR�OD�IRUPD]LRQH�H�L�ULIHULPHQWL��+D�O¶DQGDPHQWR�GL�XQD�ELRJUDILD�FXOWXUDOH��SHU�
HVHPSLR��LO�OLEUR�FKH�(UQHVWR�)HUUHUR�������������KD�GHGLFDWR�D�&DOYLQR��DO�TXDOH�q�
VWDWR�OHJDWR�GD�XQ�YHQWHQQDOH�UDSSRUWR�GL�FROODERUD]LRQH�H�DPLFL]LD��,WDOR��(LQDXGL��
7RULQR��Ê�SURSULR�)HUUHUR��QHO�SULPR�FDSLWROR��D�SRUVL�OD�VWHVVD�GRPDQGD�GD�FXL�VLDPR�
SDUWLWL��©&KH�FRVD�VL�HVWHQGHYD�VRWWR�OD�SXQWD�GHOO¶LFHEHUJ�FKH�KD�YROXWR�HVVHUH"�,Q�
GHILQLWLYD��FKL�HUD�YHUDPHQWH�,WDOR�&DOYLQRª����)HUUHUR��LQ�TXHVWR�FKH�q�GLYHQWDWR�LO�VXR�
XOWLPR�OLEUR��FHUFD�XQD�ULVSRVWD�ULSHUFRUUHQGR�OD�VWUDGD�GHOOR�VFULWWRUH��GDOOD�
JHQHDORJLD�IDPLJOLDUH�DL�OXRJKL�GHOOD�JLRYLQH]]D��GDOOD�5HVLVWHQ]D�DO�ODYRUR�HGLWRULDOH��
GDJOL�DPRUL�DL�FDQWLHUL�GHOO¶LQYHQ]LRQH�QDUUDWLYD��1HO�FDSLWROR�©8QD�FLWWj�GD�
FRQVXOWDUHª��)HUUHUR�ULDVVXPH�JOL�DQQL�WUDVFRUVL�GDOOR�VFULWWRUH�D�3DULJL��������������D�
FRQWDWWR�GLVFUHWR��SHUILQR�DSSDUWDWR��FRQ�OD�©SDWULD�GHO�WULRQIDQWH�VWUXWWXUDOLVPR�H�GL�
                                                        
���*LQHYUD�/DWLQL��,WDOR�&DOYLQR�H�L�FODVVLFL�ODWLQL��©&RVPLFLWjª�GL�/XFUH]LR��2YLGLR�H�3OLQLR�LO�9HFFKLR��3LVD��3DFLQL��
�������
���(UQHVWR�)HUUHUR��,WDOR��7RULQR��(LQDXGL��������S�����

https://www.laboratoriocalvino.org/ricerca/bibliografia-italo-calvino/
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RJQL�SL��VRILVWLFDWD��VRWWLOH�H�FDS]LRVD�DVWUD]LRQH��DO�FROPR�GL�XQD�HIIHUYHVFHQWH�
VWDJLRQH�FXOWXUDOHª����/¶HVSHULHQ]D�SDULJLQD�KD�FRQWDWR�DOPHQR�SHU�GXH�DVSHWWL��LO�
SULPR�q�O¶DIIHUPD]LRQH�GL�&DOYLQR�QHO�UXROR�GL�VFULWWRUH�LQWHUQD]LRQDOH��LO�VHFRQGR�
ULJXDUGD�OH�LQIOXHQ]H�H�OH�VLQWRQLH�FXOWXUDOL�FRQ�OD�OHWWHUDWXUD�H�OD�WHRULD�G¶ROWUDOSH��6H�
F¶q�XQ�WHUUHQR�QHJOL�VWXGL�FDOYLQLDQL�FKH�SRWUHEEH�HVVHUH�XOWHULRUPHQWH�VRQGDWR�FRQ�
VWUXPHQWL�FULWLFL�UDIILQDWL�q�SURSULR�TXHOOR�GHOOD�UHOD]LRQH�FRQ�OD�FXOWXUD�IUDQFHVH�GL�
TXHJOL�DQQL��XQD�UHOD]LRQH�FKH�QRQ�KD�WUDVIRUPDWR�&DOYLQR�LQ�SURIRQGLWj��PD�OR�KD�
SRUWDWR�D�VLWXDUH�VRWWR�XQ¶DOWUD�SURVSHWWLYD�OH�SURSULH�FRVWDQWL��,QWDQWR��QHL�PHVL�VFRUVL�
VRQR�XVFLWL�GXH�YROXPL�FKH�DFFRPSDJQDQR�LO�OHWWRUH�QHOOD�3DULJL�FDOYLQLDQD��,O�SULPR�q�
,WDOR��8QD�ELRJUDILD��ULFRUGL�H�VHL�DUWLFROL�GL�%HUQDUGR�9DOOL����FRUULVSRQGHQWH�SHU�L�
PDJJLRUL�TXRWLGLDQL�LWDOLDQL�H�DPLFR�GL�&DOYLQR��D�FXL�KD�GHGLFDWR�DUWLFROL�H�LQWHUYLVWH�
ULOHYDQWL��LQ�SDUWH�UDFFROWH�QHO�OLEUHWWR���'HO�VHFRQGR��/R�VFRLDWWROR�VXOOD�6HQQD��
/¶DYYHQWXUD�GL�&DOYLQR�D�3DULJL��q�DXWRUH�)DELR�*DPEDUR����JLj�GLUHWWRUH�GHOO¶,VWLWXWR�
LWDOLDQR�GL�FXOWXUD�GHOOD�FDSLWDOH�IUDQFHVH��FKH�VL�q�JLRYDWR��ROWUH�FKH�GHOOD�FRQRVFHQ]D�
SHUVRQDOH�GHO�PLOLHX�SDULJLQR��GL�LQWHUYLVWH�FRQ�L�IDPLJOLDUL��(VWKHU�-XGLWK�6LQJHU��OD�
PRJOLH�GHOOR�VFULWWRUH�QRWD�DQFKH�FRQ�LO�VRSUDQQRPH�GL�µ&KLFKLWD¶��OD�ILJOLD�*LRYDQQD�
H�VXR�IUDWHOOR�0DUFHOR�:HLOO��H�FRQ�LQWHOOHWWXDOL�GL�GLYHUVL�DPELWL��GD�3DROR�)DEEUL�D�
*RIIUHGR�)RIL��GD�3DXO�)RXUQHO�D�5HQ]R�3LDQR����
3URSULR�OH�ILJXUH�IDPLJOLDUL�VRQR�VWDWH�RJJHWWR�GL�LQWHUHVVH�QHJOL�VWXGL�UHFHQWL��LQ�
SDUWLFRODUH�OD�PDGUH�(YD�0DPHOL�������������H�DSSXQWR�(VWKHU�6LQJHU��������������
q�DQFKH�DWWUDYHUVR�GL�ORUR�FKH�OD�GRPDQGD�©FKL�q�VWDWR�YHUDPHQWH�&DOYLQRª�WURYD�
TXDOFKH�SDU]LDOH�ULVSRVWD��6X�(YD�0DPHOL��LPSRUWDQWH�VFLHQ]LDWD��GRFHQWH�GL�ERWDQLFD�
DOO¶8QLYHUVLWj�GL�&DJOLDUL��KDQQR�IDWWR�OXFH�0DULD�&ULVWLQD�6HFFL��(YD�0DPHOL�
&DOYLQR��*OL�DQQL�FXEDQL��XVFLWR�QHO������GD�)UDQFR�$QJHOL���H�RUD�6LOYLD�%HQFLYHOOL�
FRQ�LO�VXR�,O�GXEELR�H�LO�GHVLGHULR��(YD�0DPHOL�&DOYLQR��SXEEOLFDWR�DQFRUD�GD�(OHFWD��
0D�YHUDPHQWH�FUXFLDOH��DQFKH�SHU�O¶DSHUWXUD�GHOO¶DXWRUH�YHUVR�OD�FXOWXUD�
LQWHUQD]LRQDOH��q�VWDWR�O¶LQFRQWUR�FRQ�(VWKHU�6LQJHU��OH�/HWWHUH�D�&KLFKLWD�������������
SXEEOLFDWH�D�FXUD�GL�*LRYDQQD�&DOYLQR��©2VFDU�0RGHUQLª���SHUPHWWRQR�RUD�GL�
FRPSUHQGHUH�O¶LQWHQVLWj�GHO�GLDORJR�WUD�,WDOR�H�(VWKHU��WUDGXWWULFH�H�LQWHUSUHWH�SUHVVR�
O¶8QHVFR��QDWD�D�%XHQRV�$LUHV��GRWDWD�GL�HVSULW�H�FXOWXUD�FRVPRSROLWD��3HU�&DOYLQR�
VRQR�DQQL�GHFLVLYL��VL�SUHSDUD�DG�HVHPSLR�OD�VYROWD�GHOOH�&RVPLFRPLFKH��/H�OHWWHUH�
LOOXPLQDQR�DQFKH�TXHOOD�FRQGL]LRQH��H�YDQQR�EHQ�DO�GL�Oj�GHO�UHIHUWR�SHUVRQDOH��,WDOR�H�
(VWKHU�VL�VSRVHUDQQR�QHO�������DSSHQD�GXH�DQQL�GRSR�LO�SULPR�LQFRQWUR�D�3DULJL��QHO�
IUDWWHPSR��OXL�OH�VFULYH�OH�OHWWHUH�TXL�UDFFROWH��GDOOH�TXDOL�VL�VSULJLRQD�O¶HXIRULD�
GHOO¶LQFRQWUR�WUD�GXH�HOHPHQWL�GHOO¶LQGROH�FDOYLQLDQD��OD�SDVVLRQH�IHOLFH�H�OD�FRQWUDLQWH�
UD]LRQDOH��FKH�VL�HVSULPH�QHOOD�EL]]DUUD�FDVLVWLFD�GL�SUR�H�FRQWUR�FKH�OXL�HOHQFD�QHOOH�
SULPH�OHWWHUH��©+R�YRJOLD�GL�VWDUH�FRQ�WH��_�'REELDPR�GHFLGHUH�FRPH�SDVVDUH�DVVLHPH�L�
WXRL����>«@�JLRUQL�GL�OLEHUWj��/H�SRVVLELOLWj�VRQR�OH�VHJXHQWL«ª�����DSULOH����������

                                                        
���,YL��S�������
���%HUQDUGR�9DOOL��,WDOR��8QD�ELRJUDILD��ULFRUGL�H�VHL�DUWLFROL��5RPD��9HQWDQDV���������
���)DELR�*DPEDUR��/R�VFRLDWWROR�VXOOD�6HQQD��/¶DYYHQWXUD�GL�&DOYLQR�D�3DULJL��0LODQR��)HOWULQHOOL���������
���,WDOR�&DOYLQR��/HWWHUH�D�&KLFKLWD�������������D�FXUD�GL�*LRYDQQD�&DOYLQR��0LODQR��0RQGDGRUL��������SS�������
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,WDOR�OH�SDUOD�WUD�O¶DOWUR�GHO�ODYRUR�VXOOH�FDUWH�GL�3DYHVH��OH�UDFFRQWD�GL�9LWWRULQL�H�GL�
)HQRJOLR��FDSLVFH�GL�HVVHUH�HQWUDWR�JUD]LH�D�OHL�LQ�XQ¶©HUD�GL�PLJOLRUDPHQWR�VSLULWXDOHª�
H�GHVLGHUD�IDUOH�FRQRVFHUH�FKL�q�DQFKH�DWWUDYHUVR�LO�PRQGR�LQ�FXL�VL�q�IRUPDWR��Ê�FRQ�
TXHVWR�LQWHQWR�FKH�OH�UHJDOD��QHOOD�SULPDYHUD�GHO�������XQD�FRSLD�GHL�5DFFRQWL�GHO�
������FRQ�XQD�GHGLFD�HORTXHQWH��©D�&KLFKLWD�SHUFKp�VDSSLD�WXWWR�GL�,WDORª�
�O¶HVHPSODUH�q�HVSRVWR�WUD�L�PDWHULDOL�GHOOD�EHOOD�PRVWUD�/R�VJXDUGR�GHOO¶DUFKHRORJR��
&DOYLQR�PDL�YLVWR��DOOHVWLWD�GDOO¶RWWREUH�GHO������DO�JHQQDLR�GHO�¶���SUHVVR�OD�
%LEOLRWHFD�QD]LRQDOH�FHQWUDOH�GL�5RPD���1RQ�VWXSLVFH�FKH�&DOYLQR�DEELD�VFHOWR�
SURSULR�TXHO�OLEUR��VLQWHVL�H�ULHSLORJR�GHOOD�VXD�DWWLYLWj�GL�VFULWWRUH�ROWUH�FKH�GHOOD�VXD�
HVSHULHQ]D�VWRULFD�H�SHUVRQDOH��SHU�ULYHODUVL�D�&KLFKLWD��SHU�FRPLQFLDUH�D�ULVSRQGHUH�
DOOD�GRPDQGD�FKH�DQFKH�OHL�GRYHYD�RUPDL�HVVHUVL�SRVWD��©&KL�q�,WDOR�&DOYLQR"ª��
'HO�UHVWR��OD�IDEEULFD�GHOOD�VFULWWXUD�EUHYH�q�TXHOOD�LQ�FXL�ELVRJQD�HQWUDUH�SHU�
FRQRVFHUH�PHJOLR�O¶DXWRUH��FL�SHUPHWWH�GL�IDUOR�RUD�OD�UDFFROWD�GL�FLQTXDQWD�UDFFRQWL��
GLHFL�GHL�TXDOL�LQHGLWL��FRPSRVWL�GD�&DOYLQR�WUD�LO������H�LO�������8Q�GLR�VXO�SHUR��
5DFFRQWL�H�DSRORJKL�GHJOL�DQQL�4XDUDQWD��©2VFDU�0RGHUQLª���1HOO¶LPSRUWDQWH�VDJJLR�
LQWURGXWWLYR��3URYH�G¶LPPDJLQD]LRQH��LO�FXUDWRUH�%UXQR�)DOFHWWR�VSLHJD�O¶RELHWWLYR�GHO�
YROXPH��©8QR�GHJOL�LQWHQWL�GHOO¶DQWRORJLD�FKH�TXL�VL�SURSRQH�q�TXHOOR�GL�VXJJHULUH�XQ�
GLYHUVR�PRGR�GL�JXDUGDUH�DOOD�SULPD�SURGX]LRQH�FDOYLQLDQD�GHL�UDFFRQWL��,QQDQ]L�WXWWR�
FRQVLGHUDQGROD�DO�SOXUDOH��FRPH�XQ�LQVLHPH�GL�SULPH�SURGX]LRQLª����8Q�HVRUGLR�
DOO¶LQVHJQD�GHOOD�PROWHSOLFLWj��LQVRPPD��XQD�VHTXHQ]D�GL�GLYHUVL�VHJQL�QHOOR�VSD]LR�
QDUUDWLYR�GHO�SULPR�&DOYLQR�FKH�JLj�LVSLUD�XQ�FRQIURQWR��FRPH�GHO�UHVWR�EHQ�RVVHUYD�
)DOFHWWR��FRQ�LO�OLEUR�GHJOL�LQFLSLW�FKH�OR�VFULWWRUH�SXEEOLFKHUj�WUHQW¶DQQL�GRSR��6H�XQD�
QRWWH�G¶LQYHUQR�XQ�YLDJJLDWRUH���
6FDWXULVFH�GD�TXHL�VHJQL�O¶LPPDJLQD]LRQH�FDOYLQLDQD��FKH�KD�VSHVVR�ELVRJQR�GL�ILJXUH�
H�GL�RJJHWWL�FRQFUHWL�SHU�SUHQGHUH�XQD�IRUPD�QDUUDWLYD��Ê�FRVu�FKH�QDVFRQR�OH�ILDEH�
UDFFROWH�GD�0DULR�%DUHQJKL�LQ�,O�WHDWUR�GHL�YHQWDJOL��©2VFDU�0RGHUQLª���IUXWWR�GL�XQD�
FROODERUD]LRQH�WUD�&DOYLQR�H�7RWL�6FLDORMD�ULVDOHQWH�DO������������/H�ILDEH�VDUHEEHUR�
GRYXWH�DQGDUH�LQ�RQGD�VXOOD�6HFRQGD�UHWH�5DL��SHU�SRL�HVVHUH�SXEEOLFDWH�LQ�YROXPH��
PD�Qp�OD�WUDVPLVVLRQH�Qp�LO�OLEUR�YHQQHUR�UHDOL]]DWL��2UD�YHGRQR�OD�OXFH��QHOOD�YHUVLRQH�
LQYLDWD�GD�7RWL�6FLDORMD�DOOD�5DL��LQVLHPH�DOOH�ULSURGX]LRQL�GHL�ER]]HWWL�GHOOR�VWHVVR�
6FLDORMD�SHU�OH�VFHQH�H�L�FRVWXPL��,O�QXFOHR�GHOO¶LQYHQ]LRQH�FRLQFLGH�DSSXQWR�FRQ�XQD�
FRSSLD�GL�RJJHWWL��JOL�©LQWHUHVVL�GL�6FLDORMD�H�GL�&DOYLQRª�VSLHJD�LO�FXUDWRUH�QHOOD�EHOOD�
3UHID]LRQH�©HYLGHQWHPHQWH�FRQYHUJHYDQRª��LQIDWWL�©LO�SULQFLSLR�WHRULFR�SHU�FXL�XQD�
VWHVVD�FRVD�FDPELD�VLJQLILFDWR�D�VHFRQGD�GHO�FRQWHVWR��VLD�HVVR�YHUEDOH�R�JHVWXDOH��HUD�
VWDWR�DSSOLFDWR�LQ�PDQLHUD�VLVWHPDWLFD�GD�&DOYLQR�QHO�&DVWHOOR�GHL�GHVWLQL�
LQFURFLDWLª�����
Ê�DQFRUD�%DUHQJKL��LQVLHPH�D�3DROR�6TXLOODFLRWL��D�FXUDUH�OH�OHWWHUH�IUD�,WDOR�&DOYLQR�H�
/HRQDUGR�6FLDVFLD��/¶LOOXPLQLVPR�PLR�H�WXR��&DUWHJJLR������������©2VFDU�&XOWª���

                                                        
���%UXQR�)DOFHWWR��3URYH�G¶LPPDJLQD]LRQH��LQ�,WDOR�&DOYLQR��8Q�GLR�VXO�SHUR��5DFFRQWL�H�DSRORJKL�GHJOL�DQQL�4XDUDQWD��
D�FXUD�GL�%UXQR�)DOFHWWR��0LODQR��0RQGDGRUL��������S��9,,��
���0DULR�%DUHQJKL��3UHID]LRQH��LQ�,WDOR�&DOYLQR��,O�WHDWUR�GHL�YHQWDJOL��D�FXUD�GL�0DULR�%DUHQJKL��0LODQR��0RQGDGRUL��
������S��;,��
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/R�VFDPELR�FRPLQFLD�QHOOD�SULPDYHUD�GHO�������LO����PDJJLR��TXDQGR�6FLDVFLD�VFULYH�
D�&DOYLQR�FKLHGHQGRJOL�SHU�UHFHQVLRQH�XQD�FRSLD�GL�&DUDWWHUL�GL�0DULR�/D�&DYD��
XVFLWR�TXHOO¶DQQR�QHL�©*HWWRQLª��H�LQYLWDQGROR�D�FROODERUDUH�DOOD�ULYLVWD�©*DOOHULDª��
3UHQGH�DYYLR�FRVu�XQ�UDSSRUWR�HSLVWRODUH�FKH�SURVHJXH�UHJRODUPHQWH�SHU�XQ�YHQWHQQLR��
OXQJR�O¶DUFR�GL�WHPSR�FLRq�LQ�FXL�L�GXH�VFULWWRUL�TXDVL�FRHWDQHL�FRPSRQJRQR�OH�ORUR�
RSHUH�GHFLVLYH��,O�GLDORJR�FRQRVFH�XQD�IOHVVLRQH�GDOOD�ILQH�GHJOL�DQQL�6HWWDQWD��OL�
GLYLGH��LQ�TXHO�SHULRGR��LO�GLYHUVR�DWWHJJLDPHQWR�VX�GXH�TXHVWLRQL�SROLWLFKH�H�PRUDOL��
OD�ULQXQFLD�GHL�JLXGLFL�SRSRODUL�QHO�SURFHVVR�GL�7RULQR�FRQWUR�OH�%ULJDWH�URVVH�H�OH�
UHVSRQVDELOLWj�GHOOD�PRUWH�GL�0RUR��0D�QHO�IUDWWHPSR�L�GXH�FRUULVSRQGHQWL�DYHYDQR�
DIILGDWR�DOOH�OHWWHUH�XQ�LQWHQVR�VFDPELR��3HU�HVHPSLR��6FLDVFLD�WURYD�©LQFDQWHYROHª�,O�
EDURQH�UDPSDQWH�H�QH�VFULYH�XQD�UHFHQVLRQH�SHU�LO�©3RQWHª��LO�UHFHQVLWR��GD�SDUWH�VXD��
JLXGLFD�TXHOO¶DUWLFROR�©XQR�GHL�SL��EHOOL�FKH�PDL�DEELD�DYXWRª��3L��WDUGL��QRWDQGR�LQ�$�
FLDVFXQR�LO�VXR�OD�IHOLFH�FRQYHUJHQ]D�WXWWD�VFLDVFLDQD�WUD�©FRPPHGLD�GL�FDUDWWHULª�H�
©VDJJLVWLFD�VWRULFR�OHWWHUDULR�ILORORJLFDª��&DOYLQR�ULOHYD�DWWUDYHUVR�XQD�VXD�LPPDJLQH�
FDUDWWHULVWLFD��OD�VFDFFKLHUD��XQ�FRQQRWDWR�FKH�DQFRUD�RJJL�VHJQD�WDQWD�ILFWLRQ�GL�
DPELHQWH�UHJLRQDOH��©/D�VRGGLVID]LRQH�FKH�GDQQR�OH�VWRULH�VLFLOLDQH�q�FRPH�TXHOOD�
G¶XQD�EHOOD�SDUWLWD�D�VFDFFKL��LO�SLDFHUH�GHOOH�LQILQLWH�FRPELQD]LRQL�GL�XQ�QXPHUR�ILQLWR�
GL�SH]]Lª�����QRYHPEUH����������6FLDVFLD�VDSUj�IDUQH�WHVRUR��
/¶HSLVWRODULR��FRPH�PRVWUDQR�LO�FDUWHJJLR�FRQ�6FLDVFLD�H�VRSUDWWXWWR�OH�OHWWHUH�D�
&KLFKLWD��q�IRUVH�LO�VHWWRUH�GHOO¶RSHUD�FKH�PHJOLR�DLXWD�D�FDSLUH�FKL�q�VWDWR�GDYYHUR�
,WDOR�&DOYLQR��,�UDFFRQWL��L�URPDQ]L��OH�DOWUH�VFULWWXUH�FL�FRQVHJQDQR�LQIDWWL�
XQ¶LPPDJLQH�SL��R�PHQR�LQGLUHWWD��PD�VHPSUH�FRQVHJXHQWH�DOO¶LGHD�DXWRULDOH�FKH�
LPSOLFLWDPHQWH�QH�ULFDYLDPR��3URYHQHQGR�GD�XQ�WHVWR�ILQLWR��SXEEOLFR��
TXHOO¶LPPDJLQH�UHVWD�ILVVD��LPPRELOH�DQFKH�VH�PDJDUL�VIRFDWD��YDULD��FHUWR��GD�XQ�
OLEUR�DOO¶DOWUR�PD�FRUULVSRQGH�VHPSUH�D�XQ�VRJJHWWR�FDQRQLFR��/H�OHWWHUH�SURLHWWDQR�
LQYHFH�O¶LPPDJLQH�LQ�PRYLPHQWR�GL�XQD�SHUVRQD�FKH�FL�DSSDUH�YLYD��SHUFKp�L�VXRL�
SHQVLHUL�H�HVSHULHQ]H�QRQ�VRQR�DQFRUD�FULVWDOOL]]DWH��4XHVW¶LPPDJLQH�FL�YLHQH�RUD�
UHVWLWXLWD�QHOOD�VXD�GLQDPLFD�GDOOD�QXRYD�HGL]LRQH��D�FXL�VL�DFFHQQDYD��GHOOH�/HWWHUH��
�����������D�FXUD�GL�/XFD�%DUDQHOOL��©2VFDU�0RGHUQL�%DREDEª��'DOOD�SULPD�HGL]LRQH�
QHL�©0HULGLDQLª�VRQR�SDVVDWL�YHQWLWUp�DQQL��GXUDQWH�L�TXDOL�LO�FXUDWRUH��FRPH�VFULYH�
QHOO¶$YYHUWHQ]D��QRQ�KD�VPHVVR�GL�FHUFDUH�OHWWHUH�GL�&DOYLQR��WURYDQGRQH��
VFHJOLHQGRQH�H�DQQRWDQGRQH�©PROWH�DOWUH�GHOOH�LQQXPHUHYROL�GD�OXL�VFULWWHª����
/¶DJJHWWLYR�LQ�TXHVWR�FDVR�QRQ�q�XQ¶LSHUEROH��QRQ�VL�FRPSUHQGHUHEEH�FKL�q�VWDWR�
&DOYLQR�VHQ]D�UHQGHUVL�FRQWR�GHOOD�HQRUPH�TXDQWLWj�GL�ODYRUR�H�GL�VFULWWXUD��
GLYHUVDPHQWH�FUHDWLYR�H�VSHVVR�FULWLFDPHQWH�LPSHJQDWR��FKH�O¶HSLVWRODULR�WHVWLPRQLD��
/H�OHWWHUH�DJJLXQWH�VRQR�FLUFD�XQ�FHQWLQDLR��ULVDOWDQR�TXHOOH�D�*LRYDQQL�)DODVFKL�
������������LQWRUQR�D�OHWWHUDWXUD�H�5HVLVWHQ]D��HVHPSODUL�SHU�LO�WHPD�H�SHU�
O¶HVSHULHQ]D�UHGD]LRQDOH�PRVWUDWD�GD�&DOYLQR��D�5HQDWR�6ROPL�VXOO¶LQYDVLRQH�
GHOO¶8QJKHULD��D�&HVDUH�&DVHV��D�1DWDOLD�H�&DUOR�*LQ]EXUJ��7UD�OH�PLVVLYH�GHL�SULPL�

                                                        
���,WDOR�&DOYLQR��/HRQDUGR�6FLDVFLD��/¶LOOXPLQLVPR�PLR�H�WXR��&DUWHJJLR������������D�FXUD�GL�0DULR�%DUHQJKL�H�3DROR�
6TXLOODFLRWL��0LODQR��0RQGDGRUL��������S�������
���/XFD�%DUDQHOOL��$YYHUWHQ]D�DOOD�QXRYD�HGL]LRQH���������LQ�,WDOR�&DOYLQR��/HWWHUH��FLW���S��;;;,��
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DQQL��PROWH�GHVWLQDWH�DO�SDGUH�0DULR�R�DO�FRPSDJQR�GL�VFXROD�(XJHQLR�6FDOIDUL��H�
TXHOOH�GHJOL�XOWLPL�PHVL��WUD�JOL�DOWUL��D�0DULD�&RUWL��D�3ULPR�/HYL��D�)HUQDQG�%UDXGHO���
VFRUURQR�OH�VWDJLRQL�GHOOD�YLWD�H�GHOOH�RSHUH�FDOYLQLDQH�LQVLHPH�DL�QRPL�H�DL�IDWWL�FKH�
KDQQR�FDUDWWHUL]]DWR�OD�VWRULD�H�OD�FXOWXUD�GHO�VHFRQGR�1RYHFHQWR���
,Q�TXHVWR�VHQVR��O¶HSLVWRODULR�q�XQD�UHWH��XQ�VLVWHPD�GL�FRQQHVVLRQL�GL�FXL�SHU�TXDVL�
PH]]R�VHFROR�&DOYLQR�q�VWDWR�XQ�QRGR�IRQGDPHQWDOH��3HU�LOOXVWUDUOR��SRWUHPPR�XVDUH�
OD�PHWDIRUD�GHOOH�VLQDSVL�D�FXL�VL�q�JLj�IDWWR�ULFRUVR��H�D�FXL�ULPDQGD�XQD�GHILQL]LRQH�LQ�
FXL�FL�V¶LPEDWWH�QHO�PH]]R�GL�XQ�OLEUR��DQ]L��XQ�LSHU�OLEUR��FKH��SHU�IRUPD�H�PLVXUD��
VRPLJOLD�D�VXD�YROWD�D�XQD�UHWH��OD�IRUPXOD�q�©DXWRELRJUDILD�GHOOD�PHQWH�GL�&DOYLQRª�H�
LO�WHVWR�GD�FXL�SURYLHQH�q�&DOYLQR�ID�OD�FRQFKLJOLD��/D�FRVWUX]LRQH�GL�XQR�VFULWWRUH�GL�
'RPHQLFR�6FDUSD����6XPPD�H�VYLOXSSR�GHO�ODYRUR�GHO�FULWLFR�VX�XQR�GHL�VXRL�DXWRUL�
SULYLOHJLDWL��LO�VDJJLR�q�JLj�XQ�SXQWR�GL�ULIHULPHQWR�QHOOD�ELEOLRJUDILD�FDOYLQLDQD��1RQ�
VROR�SHU�O¶HVWHQVLRQH�PD�DQFKH�H�VRSUDWWXWWR�SHU�GXH�DVSHWWL��XQR�GL�IRUPD��O¶DOWUR�GL�
FRQWHQXWR��,O�SULPR�ULJXDUGD�DSSXQWR�OD�FRQFH]LRQH�H�OD�VWUXWWXUD��EDVDWD�
VXOO¶DOWHUQDQ]D�GL�FDSLWROL�DQQDOH�H�FDSLWROL�VDJJLR�VX�WHPL��TXHVWLRQL��SURVSHWWLYH�FKH�
V¶LQWUHFFLQR�H�DWWUDYHUVDQR�O¶RSHUD�GL�&DOYLQR��TXDVL�UHVWLWXHQGRQH�OD�FRPSOHVVD�UHWH�
PHQWDOH��DSSXQWR��,O�VHFRQGR�DVSHWWR�q�OD�TXDQWLWj�GL�QRWL]LH�H�ULVXOWDQ]H�FULWLFKH�FKH�
6FDUSD�IRUQLVFH��FRPSRQHQGR�XQD�VWRULD�GL�&DOYLQR�FKH�q�LQVLHPH�XQD�VWRULD�FXOWXUDOH�
GHO�1RYHFHQWR���
)RUVH�q�LQ�TXHVWR�PRGR�FKH�GRYUHPPR�ULVSRQGHUH�DOOD�GRPDQGD�©FKL�q�VWDWR�,WDOR�
&DOYLQR"ª��FLRq�VHJXHQGR�OH�WUDFFH�GL�WXWWL�L�VXRL�LQFRQWUL��SHUFRUUHQGR�OH�URWWH�GHL�VXRL�
YLDJJL��ULFRVWUXHQGR�OH�VXH�OHWWXUH«��
6HPEUD�XQD�VWRULD�GHOOH�VXH��H�QRQ�SRWUHEEH�HVVHUH�DOWULPHQWL��

                                                        
���'RPHQLFR�6FDUSD��&DOYLQR�ID�OD�FRQFKLJOLD��/D�FRVWUX]LRQH�GL�XQR�VFULWWRUH��0LODQR��+RHSOL���������
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1LFROD�0HUROD�

�
3HU�*LRUJLR�3DWUL]L�

�
�
�
$JOL�DIIROODWL�IXQHUDOL�GL�*LRUJLR�3DWUL]L��������������HUDYDPR�WXWWL�YLVLELOPHQWH�
FRPPRVVL��LQWRUQR�DOOD�FRPSDJQD�'DQLHOD�H�DL�ILJOL��)DFHQGRVL�LQWHUSUHWL�GHOOR�VWDWR�
G¶DQLPR�JHQHUDOH��KDQQR�SDUODWR�GL�OXL�&RUUDGR�%RORJQD��3DROR�3HWURQL�H�'DQLHOD�
&DUPRVLQR��FKH�OR�KD�DPRUHYROPHQWH�DVVLVWLWR�ILQR�DOO¶XOWLPR�PRPHQWR��3HU�XQD�
YROWD��OH�SDUROH�GL�FRPPLDWR�VRQR�ULXVFLWH�D�UHVWLWXLUH�O¶LPPDJLQH�SL��YHULWLHUD�GHOOR�
VFRPSDUVR��FKH�QRQ�q�VWDWR�VROR�XQR�VWXGLRVR�XQLYHUVDOPHQWH�DSSUH]]DWR�SHU�OH�
TXDOLWj�XPDQH�H�VFLHQWLILFKH��PD�KD�LQFDUQDWR�HVHPSODUPHQWH�OD�IXQ]LRQH�PDJLVWUDOH��
PHWWHQGR�XQ�VLFXUR�WDOHQWR�FULWLFR�DO�VHUYL]LR�GL�XQD�ULFHUFD�YHUVDWLOH�H�ULJRURVD�H�
VXIIUDJDQGR�FRVWDQWHPHQWH�FRQ�OD�JHQHURVLWj��O¶RQHVWj�LQWHOOHWWXDOH�H�LO�JDUER��OH�VFHOWH�
SL��DXGDFL�DOOH�TXDOL�QRQ�KD�PDL�ULQXQFLDWR�QHSSXUH�OD�VXD�GLGDWWLFD��7XWWH�GRWL�
ULDVVXQWH�H�ULODQFLDWH�QHOOD�VXD�FRPPHPRUD]LRQH�GD�%RORJQD��TXDQGR�KD�LQGLYLGXDWR�
LO�WUDWWR�GLVWLQWLYR�GHOO¶DPLFR�H�FROOHJD�QHOOD�PLWH]]D��
3DWUL]L��IRUPDWRVL�DOOD�VFXROD�URPDQD�GL�1LQR�%RUVHOOLQR��q�VWDWR�GDO������SURIHVVRUH�
RUGLQDULR�GL�/HWWHUDWXUD�LWDOLDQD�DOO¶8QLYHUVLWj�GHO�0ROLVH��H�SULPD�ULFHUFDWRUH�H�
DVVRFLDWR�DOOD�6DSLHQ]D�GL�5RPD��ODVFLDQGR�XQ�JUDWR�ULFRUGR�SUHVVR�DOOLHYL�H�FROOHJKL��
DQFKH�TXHOOL�LQFRQWUDWL�GD�YLVLWLQJ�SURIHVVRU�QHL�FRUVL�H�VHPLQDUL�GD�OXL�WHQXWL�LQ�PROWH�
XQLYHUVLWj�QRQ�VROR�HXURSHH��$OOD�PLOLWDQ]D�DFFDGHPLFD�H�DOOD�ULFHUFD��3DWUL]L�KD�
DIILDQFDWR�XQD�VLJQLILFDWLYD�SUHVHQ]D�QHO�GLEDWWLWR�FXOWXUDOH��FRURQDWD�GDOOD�GLUH]LRQH�
GL�XQD�LPSRUWDQWH�ULYLVWD�VFLHQWLILFD��©,PPDJLQH�	�3DURODª��QHO�FRQVLJOLR�GLUHWWLYR�
GHOOD�TXDOH�DFFDQWR�D�Vp�KD�YROXWR�VWXGLRVL�LQWHUQD]LRQDOL�GL�ULFRQRVFLXWR�YDORUH��FRPH�
LO�VXGGHWWR�&RUUDGR�%RORJQD��0DUFHOOR�&LFFXWR��*HRUJHV�'LGL�+XEHUPDQ��*LXVHSSH�
'L�*LDFRPR��$UWXUR�0D]]DUHOOD��3LHWUR�0RQWDQL��9LFWRU�6WRLFKLWD��
/D�VXD�QXWULWLVVLPD�SURGX]LRQH�VFLHQWLILFD��KD�ULJXDUGDWR��D�SDUWH�OH�QRQ�SRFKH�
HFFH]LRQL��OD�FXOWXUD�FLQTXHFHQWHVFD��VSHFLDOPHQWH�LO�5LQDVFLPHQWR��H�TXHOOD�RWWR�
QRYHFHQWHVFD��VX�GL�HVVH�HVHUFLWDQGR�QHOOD�PDQLHUD�SL��DSSURSULDWD��FRPH�XQ�
RSSRUWXQR�FRPSOHPHQWR��OH�DSSURIRQGLWH�FRPSHWHQ]H�GD�OXL�PDWXUDWH�LQ�DPELWR�
WHRULFR��2VR�DQ]L�GLUH�FKH�OD�WHRULD�GHOOD�OHWWHUDWXUD�q�VWDWD�ILQ�GDOO¶LQL]LR��H�q�ULPDVWD�
VHPSUH��VXOOR�VIRQGR�GL�XQD�LQGDJLQH�D�ODUJR�VSHWWUR��LQ�FXL�OD�VWHVVD�DPPLUHYROH�
YHUVDWLOLWj��VH�QRQ�IRVVH�VWDWD�PHWRGLFD�H�FDSLOODUH��DYUHEEH�SRWXWR�HVVHUH�VFDPELDWD�
SHU�LUUHTXLHWH]]D��/¶DSSDUHQWH�GLVSHUVLRQH�ULVXOWDYD�SLXWWRVWR�IXQ]LRQDOH�D�XQD�VSHFLH�
GL�VSHULPHQWDOLVPR��TXHOOR�GL�XQD�ULIOHVVLRQH�WHRULFD�WDQWR�LQHYLWDELOPHQWH�
                                                        
��/D�%LEOLRJUDILD�GL�*LRUJLR�3DWUL]L�±�LQ�%XRQH�PDQLHUH��,FRQRORJLH��OLQJXDJJL��PDQLHULVPR��DQWDJRQLVPL��6WXGL�LQ�
RQRUH�GL�*LRUJLR�3DWUL]L��D�FXUD�GL�'DQLHOD�&DUPRVLQR�H�)UDQFHVFR�5L]]R��$YHOOLQR��(GL]LRQL�6LQHVWHVLH������±�HOHQFD�
TXDVL�GXHFHQWR�WLWROL�������VH�KR�FRQWDWR�EHQH���WUD�OLEUL��VDJJL��SUHVHQWD]LRQL��UHOD]LRQL�FRQYHJQLVWLFKH��YRFL�
HQFLFORSHGLFKH��2YYLDPHQWH�VROWDQWR�OH�PRQRJUDILH�VDUDQQR�WXWWH�DOPHQR�QRPLQDWH�LQ�TXHVWR�5LFRUGR��
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DSSURVVLPDWLYD��TXDQWR�LQGLVSHQVDELOH�DOOD�ULQFRUVD�GL�XQD�ULVSRVWD�ILQDOH�VXOOD�
OHWWHUDWXUD�H�VXOO¶DUWH��OD�SDQWHUD�SURIXPDWD�GHOOD�PRGHUQLWj���
/R�GLFR�DQFKH�VXOOD�EDVH�GL�XQD�FRQRVFHQ]D�SHUVRQDOH��FKH�ULVDOH�Vu�DJOL�VWXGL�
XQLYHUVLWDUL�GL�3DWUL]L��VHQ]D�VXD�FROSD��WUD�JOL�DVFROWDWRUL�GL�XQR�GHL�EUHYL�FRUVL�GL�
HVHUFLWD]LRQL�FKH�WHQQL�DOOD�6DSLHQ]D��TXDQGR�DQFRUD�O¶DWHQHR�URPDQR�QRQ�DYHYD�
ULSUHVR�LO�VXR�QRPH�DQWLFR��PD�q�GLYHQWDWD�YLFLQDQ]D�LGHDOH�WUD�FROOHJKL�H�FRQVROLGDWD�
DPLFL]LD�QHJOL�DQQL�VXFFHVVLYL��,O�SXQWR�G¶RULJLQH�GHO�VXR�ODYRUR�VRQR�VWDWL�SHUDOWUR�L�
SL��LPPHGLDWL�SRVWXPL�GL�TXHOOH�HVHUFLWD]LRQL��OLPLWDWH�DO�������������FKH�SHU�XQ�
EUHYH�WUDWWR�PL�FRQVHQWLURQR�GL�IUHTXHQWDUH��QRQ�SL��GD�GRFHQWH��*LRUJLR�H�TXDOFKH�
VXR�FRQGLVFHSROR�LQ�XQ�SDLR�GHOOH�PROWH�ULXQLRQL�FKH�DOORUD�VL�WHQHYDQR�SHU�SDUODUH�GL�
OHWWHUDWXUD��VSDFFLDQGROH�SHU�PRPHQWL�GHOOD�PLVVLRQH�SROLWLFD�DVVHJQDWD�DO�ODYRUR�
LQWHOOHWWXDOH�QHOO¶LPPHGLDWR�GRSRVHVVDQWRWWR��PD�FRQ�O¶LGHD�ILVVD�GHOOD�ULYLVWD�GD�IDUH��
&RQ�OD�ULYLVWD��DQ]L�FRQ�OD�ULYLVWLQD��D�YROHU�HVVHUH�VLQFHUL��DQFKH�TXHOOL�FRPH�PH�XQ�
SR¶�PHQR�JLRYDQL�VL�LOOXGHYDQR�GL�SDVVDUH�DOO¶D]LRQH��QHO�PRGR�VEULJDWLYR�FRQ�FXL�
DOORUD�VHPEUDYD�GL�SRWHU�IDUH�L�FRQWL�FRQ�OD�FRVFLHQ]D�FLYLOH�PHQWUH�FL�VL�VHQWLYD�
DXWRUL]]DWL�D�RFFXSDUVL�GL�OHWWHUDWXUD�H�GL�DUWH��
/D�WHRULD�GHOOD�OHWWHUDWXUD�HUD�O¶RUL]]RQWH�DOWHUQDWLYR��LQ�UHDOWj��O¶XQLFR�D�GLVSRVL]LRQH��
FDSDFH�GL�FRQWHQHUH�H�GL�UHQGHUH�FRPSDWLELOH�OD�IXWLOLWj�LPSXWDWD�D�URPDQ]L�H�SRHVLH��H�
DJJLUDWD�DSSXQWR�GDOO¶DVWUDWWH]]D�PRQDVWLFD�GHOOD�WHRULD��FRQ�OD�SULRULWj�GL�XQ�LPSHJQR�
FKH��JLj�VROR�SHU�HVVHUH�WDOH��UHVWDYD�DJOL�DQWLSRGL�GHOOD�SUHGLOH]LRQH�OHWWHUDULD�GD�
WXWHODUH��SXU�FRQGL]LRQDQGRQH�OD�VRSUDYYLYHQ]D��,O�3DVROLQL�GHO�TXDOH�DYHYDPR�SDUODWR�
DOO¶XQLYHUVLWj��H�FKH�HVHPSOLILFDYD�GUDPPDWLFDPHQWH�OH�SXOVLRQL�FRQWUDGGLWWRULH�GL�
TXHO�SHULRGR��VL�ULYHOz�SURSHGHXWLFR�SHUFKp�3DWUL]L��JHWWDQGRVL�LQVLHPH�FRQ�)LOLSSR�
%HWWLQL��0LUNR�%HYLODFTXD��0DUFHOOR�&DUOLQR��6WHIDQR�*LRYDQDUGL��$OGR�
0DVWURSDVTXD��)UDQFHVFR�0X]]LROL��QHOO¶DYYHQWXUD�GHOOD�ULYLVWD�©4XDGHUQL�GL�FULWLFDª�
��������UDYYLVDVVH�QHOOD�1HRDYDQJXDUGLD�XQD�OHWWHUDWXUD�FRQVXVWDQ]LDOH�DOOD�WHRULD�H�
IRUVH�LQ�HVVD�ULVROWD�H�XQ¶D]LRQH�VLPXODWD�LQ�PDQLHUD�SL��YHURVLPLOH��TXHOOD�GL�XQD�
PLOLWDQ]D�VHWWDULD�H�SUHGLVSRVWD�DOOD�FRQYHUVLRQH�SROLWLFD��GL�WHPSUD�RYYLDPHQWH�
ULYROX]LRQDULD��FRPH�LPSRQHYDQR�OR�VODQFLR�DYDQJXDUGLVWLFR�H�OD�VROLGDULHWj�
DVVRFLD]LRQLVWLFD�GHL�PLOLWDQWL��,O�VRGDOL]LR�H�OD�ULYLVWD��FKH�VPLVH�TXDVL�VXELWR�GL�
HVVHUH�XQ�SHULRGLFR��VRQR�GXUDWL�QHO�WHPSR��VHQ]D�Qp�DELXUH�Qp�SHQWLPHQWL�
RSSRUWXQLVWLFL��
(UD�LQ�WXWW¶DOWUR�VHQVR�WHRULFD�DQFKH�OD�SL��YLYD�H�OLPLWDWD�HVLJHQ]D�HPHUVD�FRQ�OD�
QXRYD�FRPSRVL]LRQH�VRFLDOH�GHJOL�VWXGHQWL�LQ�XQ¶XQLYHUVLWj�FKH�VL�DYYLDYD�D�GLYHQWDUH�
GL�PDVVD��VHQ]D�HVVHUH�SUHSDUDWD�Qp�DL�QXPHUL��Qp�D�XQD�XWHQ]D�WDQWR�GLIIHUHQ]LDWD��H�
ULPDQHYD�HVSRVWD��VSHFLDOPHQWH�QHOOH�IDFROWj�XPDQLVWLFKH��D�VSLQWH�LQFRQFLOLDELOL��OD�
ODXUHD�IDFLOH�H�OH�PHWH�SL��DPEL]LRVH��XJXDOPHQWH�IDYRULWH�GDOOD�VLWXD]LRQH�H�
GDOO¶LGHRORJLD��$OOH�DVVHPEOHH�SHU�LO�YRWR�SROLWLFR�H�DOOH�IXWXUH�URQGH�SUROHWDULH��FRQ�L�
UHODWLYL�ULGLPHQVLRQDPHQWL�GHOOH�DVSHWWDWLYH�H�GHL�SURJUDPPL�GD�SDUWH�GHL�SURIHVVRUL��
FRUULVSRQGHYDQR�HVLJHQ]H�JHVWLRQDOL�LQHGLWH�H�VWULQJHQWL��FKH�DYUHEEHUR�VXJJHULWR�LO�
UHFOXWDPHQWR�LQIRUPDOH�GL�DVSLUDQWL�DOOD�GRFHQ]D��$SSHQD�ODXUHDWR��DQFKH�*LRUJLR�VL�q�
PHVVR�LQ�JLRFR��DFFHWWDQGR�OD�UHVSRQVDELOLWj�GL�VHPLQDUL�H�ODXUHDQGL�GD�VHJXLUH�FRPH�
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FROODERUDWRUH�YRORQWDULR�H�DYYLDQGR�LQVLHPH�O¶DQGLULYLHQL�WHPSRUDOH�GL�XQD�
IRUPLGDELOH�RSHURVLWj��FKH��D�SDUWLUH�GDOOD�1HRDYDQJXDUGLD�H�GDOOH�VXH�QHJD]LRQL�
SDUDGRVVDOL��KD�WRFFDWR�L�PROWHSOLFL�WHPL�GL�XQD�SURGX]LRQH�VFLHQWLILFD�GL�JUDQ�ULOLHYR��
XVFLWD�UHJRODUPHQWH�GDO������DO�������VROR�QHO������H�QHO������QRQ�q�XVFLWR�QXOOD�GL�
VXR���FRVu�FRPH�VL�q�GLVWULEXLWD�WUD�LO�&LQTXHFHQWR�H�JOL�XOWLPL�VHFROL�H��FRQ�XQR�
VTXLOLEULR�PDJJLRUH��WUD�PRQRJUDILH�H�VDJJL�VSDUVL���
,�OLEUL�GL�3DWUL]L�VRQR�VWDWL�5RODQG�%DUWKHV�R�OH�SHULSH]LH�GHOOD�VHPLRORJLD���,O�PRQGR�
GD�ORQWDQR��)DWWL�H�UDFFRQWR�QHL�URPDQ]L�GL�9HUJD���,O�WHPSR�LPSHUIHWWR��'LVSRVLWLYL�
FULWLFL�QHJOL�DQQL�GHOOD�UHVWDXUD]LRQH��������������FRQ�&ODXGLR�0XWLQL���3URVH�FRQWUR�
LO�URPDQ]R��$QWLURPDQ]L�H�PHWDQDUUDWLYD�QHO�1RYHFHQWR�LWDOLDQR���/¶8PRULVPR�GL�
3LUDQGHOOR���1DUUDUH�O¶LPPDJLQH��/D�WUDGL]LRQH�GHJOL�VFULWWRUL�G¶DUWH���*DGGD���$�HVVL�
YDQQR�DJJLXQWH�OH�FXUDWHOH�GL�,O�VDJJLR�QHO�1RYHFHQWR��FRQ�:DOWHU�3HGXOOj����H�GL�
HGL]LRQL�GL�3LUDQGHOOR��&DFFLDWRUH��*R]]DQR��9HUJD��'H�5REHUWR��&DSXDQD��
)RJD]]DUR��3HU�TXDQWR�FRQVLGHUHYROH��TXHOOR�GHOOH�PRQRJUDILH�UDSSUHVHQWD�XQ�DVSHWWR�
PLQRULWDULR�ULVSHWWR�DOOD�PHVVH�VWHUPLQDWD�GHOOH�SXEEOLFD]LRQL�VDJJLVWLFKH�GL�3DWUL]L��
/D�VXD�IRUPD]LRQH�VFLHQWLILFD��VHQ]D�ULQQHJDUH�Qp�OH�SURIRQGH�UDGLFL�DFFDGHPLFKH�Qp�
OD�WHQWD]LRQH�PLOLWDQWH��KD�DYXWR�XQR�VQRGR�GHFLVLYR�FRQ�OD�FROODERUD]LRQH�
DOO¶(QFLFORSHGLD�,WDOLDQD��PDL�YHQXWD�PHQR��PD�LQWHQVLVVLPD�SHU�YDUL�GHFHQQL�GRSR�OD�
ODXUHD��H�FRQ�O¶DPLFL]LD�FRQWUDWWD�FRQ�XQR�GHL�UHGDWWRUL�GHO�'L]LRQDULR�ELRJUDILFR��
&ODXGLR�0XWLQL��LQVLHPH�FRQ�LO�TXDOH�QHO������ILUPz�,O�WHPSR�LPSHUIHWWR��3HU�O¶,VWLWXWR�
GHOO¶(QFLFORSHGLD�LWDOLDQD��WUD�LO������H�LO�������3DWUL]L�KD�SXEEOLFDWR�OD�PRQRJUDILD�
5RODQG�%DUWKHV��H�YRFL�LPSRUWDQWL�FRPH�TXHOOH�UHODWLYH�D�&DVWHOYHOWUR��&DVWLJOLRQH��
&HVDURWWL��9LWWRULD�&RORQQD��%HQHGHWWR�&URFH��-DXVV��3RVWPRGHUQR��7RGRURY��*DGGD��
/HWWHUDWXUD�H�DUWL�YLVLYH��3HWURQL��3RHWLFKH�GHO�����H������/D�OLQJXD�GHOOD�FULWLFD�
G¶DUWH���
3L��LQ�JHQHUH�IUHTXHQWH�q�VWDWD�OD�VXD�DGHVLRQH�D�SURJHWWL�HQFLFORSHGLFL��GDO�SUHVDJR�
/D�³OHWWXUD´�GHOO¶DUWH���DOOH�FRUSRVH�FROODERUD]LRQL�D�XQ¶DOWUD�GHOOH�JUDQGL�RSHUH�
HLQDXGLDQH��³,O�OLEUR�GHO�&RUWHJLDQR´�H�OD�WUDWWDWLVWLFD�VXO�FRPSRUWDPHQWR��,O�
³*DODWHR´�GL�'HOOD�&DVD��/H�³1RYHOOH´�GL�0DWWHR�%DQGHOOR��/H�YLWH�GH¶�SL��
HFFHOOHQWL�SLWWRUL��VFXOWRUL�H�DUFKLWHWWL�GL�*LRUJLR�9DVDUL�����3L��FRVSLFXR�q�VWDWR�LO�
JHWWLWR�GHL�VXRL�FRQWULEXWL�DOOD�6WRULD�JHQHUDOH�GHOOD�OHWWHUDWXUD�LWDOLDQD��D�FXUD�GL�
1LQR�%RUVHOOLQR�H�:DOWHU�3HGXOOj��)RUPH�H�HVSHULHQ]H�QDUUDWLYH��/D�QRYHOOD��*LRUJLR�
9DVDUL�H�OD�OHWWHUDWXUD�DUWLVWLFD��,O�GLEDWWLWR�VXOO¶DUWH��3RHWLFD�H�UHWRULFD��,O�
                                                        
��5RPD��,VWLWXWR�GHOO¶(QFLFORSHGLD�,WDOLDQD��������
��&DWDQLD��)RQGD]LRQH�9HUJD��������
��5RPD��%XO]RQL��������
��1DSROL��/LJXRUL��������
��5RPD��/LWKRV��������
��5RPD��'RQ]HOOL��������
��5RPD��6DOHUQR��������
��5RPD��,VWLWXWR�SROLJUDILFR�GHOOR�6WDWR��������
���,Q�6WRULD�GHOO¶DUWH�LWDOLDQD��YRO��;��D�FXUD�GL�*LXOLR�%ROODWL�H�3DROR�)RVVDWL��7RULQR��(LQDXGL��������
���,O�SULPR�LQ�/HWWHUDWXUD�LWDOLDQD��YRO��,,,��D�FXUD�GL�$OEHUWR�$VRU�5RVD��/H�IRUPH�GHO�WHVWR��/D�SURVD��LYL��������PHQWUH�L�
FRQWULEXWL�VXFFHVVLYL�VRQR�WXWWL�LYL�FRPSUHVL��YRO��,,��������GHOOD�VH]LRQH�/H�RSHUH��
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&RUWHJLDQR�H�LO�&LWWDGLQR��/D�WUDWWDWLVWLFD�ULQDVFLPHQWDOH�VXO�FRPSRUWDPHQWR��7HRULD�
H�LGHRORJLH�GHOOD�FULWLFD�RWWRFHQWHVFD��)UDQFHVFR�'H�6DQFWLV��/D�FULWLFD�OHWWHUDULD�GHO�
VHFRQGR�1RYHFHQWR��7HRULH��PHWRGL��DXWRUL��9HQW¶DQQL�GL�SRHVLD�������������/D�
ULFHUFD�SRHWLFD�GDJOL�DQQL�2WWDQWD�DJOL�DQQL�1RYDQWD����$�HVVL�YD�DJJLXQWR�LQILQH�/D�
QDVFLWD�GHOOH�SRHWLFKH��FRQ�FXL�3DWUL]L�SDUWHFLSz�DOO¶RULJLQDOH�0DQXDOH�GL�OHWWHUDWXUD�
LWDOLDQD��6WRULD�SHU�JHQHUL�H�SUREOHPL��GL�)UDQFR�%ULRVFKL�H�&RVWDQ]R�'L�*LURODPR����
&RPH�VL�YHGH�VL�WUDWWD�GL�XQD�SURGX]LRQH�UHJRODUH�H�FRQVLVWHQWH��GDOOD�TXDOH�O¶DXWRUH�
QRQ�ULWHQQH�GL�ULFDYDUH�JOL�XOWHULRUL�YROXPL�SHUVRQDOL�FKH�JLj�FRVu�VL�LQWUDYHGRQR�H�
FRVWLWXLVFRQR�XQ�PRWLYR�GL�ULPSLDQWR�H�GL�DFFUHVFLXWD�DPPLUD]LRQH�SHU�OR�VWLOH�
VXSHULRUH�H�OD�FRQIHUPDWD�HFFH]LRQDOLWj�GL�XQ�DFFDGHPLFR�VHQ]D�VPDQLH�DFFDGHPLFKH��
FRPH�DWWHVWD�OD�VXD�SHUPDQHQ]D�ILQR�DO�SHQVLRQDPHQWR�QHOO¶DWHQHR�PROLVDQR��
3HU�GDUJOLHQH�FRQFUHWDPHQWH�DWWR��LO�SDUWLWR�PLJOLRUH�PL�SDUH�VLD�TXHOOR�GL�HYLGHQ]LDUH�
GHQWUR�OD�PROH�VSURSRVLWDWD�GL�TXHVWD�LQLQWHUURWWD�ULFHUFD��VH�QRQ�XQ�ILOR�FRQGXWWRUH��OD�
PRVVD�ULYHODWULFH�GHOOD�SDVVLRQH�FKH�JOL�KR�DWWULEXLWR�SULPD�H�QRQ�HUD�XQD�VXD�
HVFOXVLYD��PD�q�GD�OXL�VWDWD�DVVHFRQGDWD�LQ�XQ�PRGR�LQFRQIRQGLELOH��7RUQR�GXQTXH�
DJOL�HVRUGL�GL�3DWUL]L�H�DO�QHVVR��DOORUD�LQYDQR�PHVVR�LQ�GLVFXVVLRQH��WUD�LO�PDU[LVPR�
PLOLWDQWH�H�OD�QHRDYDQJXDUGLD��FKH�SUHVWz�DO�UHD]LRQDULR�&DUOR�(PLOLR�*DGGD�OD�IDPD�
GL�GLVVDFUDWRUH�GHL�YDORUL�ERUJKHVL�H�GHOOD�OHWWHUDWXUD�FRUUHQWH��H�UHWURFHVVH�DO�
FRQVXPLVPR�VFULWWRUL�DIIHUPDWL�FRPH�%DVVDQL�H�&DVVROD��'RSR�L�SULPLVVLPL��LO�TXDUWR�
H�LO�TXLQWR�DUWLFROR�GL�3DWUL]L�VRQR�JLj�JDGGLDQL��H�FRQFRPLWDQWL�FRQ�OD�PRUWH�GHOOR�
VFULWWRUH���O¶XQR�LQ�XQ�IDVFLFROR�GHL�©4XDGHUQL�GL�FULWLFDª��GLYHQXWL�QHO�IUDWWHPSR�XQD�
VHULH�GL�OLEUL��H�O¶DOWUR�QHOOD�DQWRORJLD�D�VXD�FXUD�/D�FULWLFD�H�*DGGD����&KH�LO�WLWROR�GL�
TXHVW¶XOWLPR��'DO�PRYLPHQWR�GHOOH�SDUROH�DO�PRYLPHQWR�GHOOH�VWUXWWXUH��VL�DOOLQHL�DOOD�
WHQGHQ]D�DOORUD�GRPLQDQWH��QRQ�LPSHGLVFH�GL�OHJJHUYL�XQD�SUHFRFH�ULVHUYD�QHL�
FRQIURQWL�GL�RJQL�ULGX]LRQH�VWUXPHQWDOH�GHO�OHWWHUDULR��TXHOOD�FKH�UHVWHUj�SHU�OXL�XQ�
QRGR�GD�VFLRJOLHUH��DQ]L�OD�FUX[�GL�WXWWD�OD�WUDGL]LRQH�LQWHUSUHWDWLYD�GHO�VHFRQGR�
GRSRJXHUUD��IRUVH�SURSULR�SHUFKp�LO�ULGX]LRQLVPR�SROLWLFR�VWDYD�RUPDL�UDVHQWDQGR�LO�
ULGLFROR�H�SDUHYD�XQD�SURYRFD]LRQH�LQYRORQWDULD��$�TXHVWR�WLWROR��SL��FKH�D�TXDQWR�LO�
VDJJLR�GLFHYD��3DWUL]L�q�ULPDVWR�VHPSUH�LQ�TXDOFKH�PRGR�IHGHOH��VYLOXSSDQGRQH�
OXFLGDPHQWH�OH�LPSOLFD]LRQL�PHQR�VFRQWDWH���
6H�JLj�VRQR�GHJQL�GL�QRWD�O¶DUFR�FURQRORJLFR�H�OD�IUHTXHQ]D�FRQ�FXL�3DWUL]L�VL�q�
RFFXSDWR�GL�*DGGD��XQD�PRQRJUDILD�H�GRGLFL�DUWLFROL�XVFLWL�WUD�LO������H�LO������
GHOO¶HORTXHQWH�©,VWDQWL�VWUDSSDWL�DOOD�WUDPDª��*DGGD�VHFRQGR�5LVVHW�����OD�VXD�
FRPSHWHQ]D�JDGGLDQD�SXz�HVVHUH�FRQVLGHUDWD�OD�SUHPHVVD�GHOOD�SURVSHWWLYD�
LQWHUGLVFLSOLQDUH�GD�OXL�VXFFHVVLYDPHQWH�DGRWWDWD��1HOOD�PRQRJUDILD��YLQFLWULFH�GHO�
SUHPLR�)ODLDQR�SHU�OD�QDUUDWLYD�XQ�DQQR�GRSR�OD�VXD�XVFLWD��O¶LUULQXQFLDELOLWj�GHOOD�
OHWWHUDWXUD�H�OD�ULYHQGLFD]LRQH�GHO�VXR�UXROR�VSHFLILFR�YHQJRQR�VRWWUDWWH�DJOL�DSSURFFL�
                                                        
���$�FXUD�GL�1LQR�%RUVHOOLQR�H�:DOWHU�3HGXOOj��0LODQR��0RWWD��������L�SULPL�GXH�FRQWULEXWL�QHO�YRO��9��LO�WHU]R��LO�TXDUWR�
H�LO�TXLQWR�QHO�YRO��9,��LO�VHVWR�QHO�YRO��9,,��JOL�XOWLPL�WUH�QHO�YRO��;��
���9RO��,,��7RULQR��%ROODWL�%RULQJKLHUL��������
���%RORJQD��&DSSHOOL��������
���,Q�$YDQJXDUGLD�D�SL��YRFL��6FULWWL�SHU�-DFTXHOLQH�5LVVHW��D�FXUD�GL�8PEHUWR�7RGLQL��$QGUHD�&RUWHOOHVVD�H�
0DVVLPLOLDQR�7RUWRUD��5RPD��(GL]LRQL�GL�6WRULD�H�/HWWHUDWXUD��������



REOLR���� � ;,9��JLXJQR������_�,661���������� 

� ����

XQLODWHUDOL�FKH�GL�IDWWR�OR�QHJDYDQR��O¶LSRWHFD�OLQJXLVWLFD�D�OXQJR�GRPLQDQWH��LO�
SHUGXUDQWH�SUHJLXGL]LR�LGHRORJLFR�H�ILORVRILFR��LO�ELRJUDILVPR�SHWWHJROR��OD�WURSSR�
DFFHQWXDWD�DIIHUHQ]D�SROL]LHVFD�GHL�GXH�URPDQ]L�PDJJLRUL�H�OH�DOWUH�LQWHUSUHWD]LRQL�
SUHFRVWLWXLWH��VH�QRQ�VWHUHRWLSL��VFHQHJJLDWXUH�LQWHUSUHWDWLYH�FKH�DOOH�UDJLRQL�GL�*DGGD�
QRQ�UHQGHYDQR�UDJLRQH��FRPH�TXHOOD�SVLFDQDOLWLFD�R�TXHOOD�DYDQJXDUGLVWLFD����
3DWUL]L�KD�LQYHFH�FDUDWWHUL]]DWR�TXHOOD�GL�*DGGD�FRPH�XQD�FUHD]LRQH��SHU�PRGR�GL�
GLUH��PD�QRQ�PHQR�IRQGDWDPHQWH��VWHUHRPHWULFD��TXHOOD�FKH�LQWDQWR�GLVHJQDYDQR�
FRPSOHPHQWDUPHQWH�VLD�O¶LQJRPEUR�VSHWWDFRODUH�GHOOD�VFULWWXUD��FRQ�OD�SDUDGRVVDOH�
RSDFLWj�GL�XQD�VWUHQXD�DSSOLFD]LRQH�HVSUHVVLYD��FKH�O¶HIIHUYHVFHQ]D�DUJRPHQWDWLYD�
DWWUDYHUVR�OD�TXDOH�SURFHGHYD�LO�GLVFRUVR�GHO�SURVDWRUH�HFFHOVR�FKH�SHU�LO�FULWLFR�DYHYD�
OD�PHJOLR�VXO�QDUUDWRUH��4XHVWD�PHWDIRULFD�WULGLPHQVLRQDOLWj��ULVFRQWUDELOH�FRPH�WDOH�
VLQ�GDO�SL��HOHPHQWDUH�IXQ]LRQDPHQWR�GHOOD�OLQJXD�H�FRQFUHWDPHQWH�DWWLYDWD�GDOOD�
QHFHVVLWj�GHOO¶LQWHUSUHWD]LRQH�GD�SDUWH�GHOOD�FULWLFD��JOL�FRQVHQWLYD�GL�YROJHUVL�VHQ]D�
SUHJLXGL]L�DOOD�OHWWHUDULHWj��PD�QRQ�FRQ�OD�VWHVVD�VLFXPHUD�GL�TXDQGR�TXDVL�WXWWL�VL�
DUURJDYDQR�LO�FRPSLWR�GL�ULFRQRVFHUOD��QRQ�WURSSR�GLVVLPLOH�GDOOD�SUHWHVD�LGHDOLVWD�GL�
GLVWLQJXHUH�SRHVLD�H�QRQ�SRHVLD��
6H�VL�JXDUGD�DOO¶DOWUR�FDSR�GHO�SHUFRUVR�GL�3DWUL]L��FL�VL�LPEDWWH�LQ�XQD�FRUUH]LRQH�GL�
URWWD�VRUSUHQGHQWH�ILQFKp�DOPHQR�QRQ�YHQJD�ULFRQQHVVD�DOOD�FKLDYH�LQWHUGLVFLSOLQDUH�
JLj�HIILFDFHPHQWH�FROODXGDWD�FRQWUR�OH�LQWLPLGD]LRQL�LFRQRFODVWH��FRQ�OD�FKLDPDWD�D�
FRQVXOWR�GL�VSHFLDOLVPL�YDUL�LQWRUQR�DOOD�OHWWHUDWXUD��H�D�OXL�IDPLOLDUH�VLQ�GDL�ULFRUGDWL�
FRQWULEXWL�DOO¶(QFLFORSHGLD�,WDOLDQD�H�DOOH�RSHUH�FROOHWWLYH�GLUHWWH�GD�PDHVWUL�H�DPLFL�
SL��DQ]LDQL�FRPH�$VRU�5RVD�R�%RUVHOOLQR�	�3HGXOOj��%HQ�SUHVWR��FRQ�1DUUDUH�
O¶LPPDJLQH��/D�WUDGL]LRQH�GHJOL�VFULWWRUL�G¶DUWH�FLW��H�FRQ�LO�FUXFLDOH�/H�UDJLRQL�
GHOO¶HNIUDVLV��2ULJLQL�H�VLJQLILFDWR�GHOOH�QDUUD]LRQL�YDVDULDQH����ULSUHVR�GD�7UD�SDUROD�
H�LPPDJLQH��UDJLRQL�WUDQVOLQJXLVWLFKH�GHOO¶DYDQJXDUGLD����OD�GLJUHVVLRQH�DUWLVWLFD�
FHVVD�GL�HVVHUH�WDOH��
'L�,QL]L��OD�SUHVHQWD]LRQH�GHO�QXPHUR�LQDXJXUDOH�GHOOD�ULYLVWD�©,PPDJLQH�	�SDURODª����
QRQ�VRQR�GXQTXH�VRUSUHQGHQWL�Qp�LO�WHPD��Qp�LO�ULFFR�UHWURVFHQD�GRWWULQDOH�DO�TXDOH�
QHOO¶RFFDVLRQH�JXDUGD�LO�FULWLFR��PD�FKH�OD�OLQHD�GHWWDWD�D�XQD�ULFHUFD�GD�FRQGXUUH�
LQVLHPH�FRQ�VSHFLDOLVWL�GL�GLYHUVD�IRUPD]LRQH�H�SURYHQLHQ]D�VLD�SUHSRVWD�GD�3DWUL]L�D�
FRQWHVWXDOL]]DUH�H�UHLQWHUSUHWDUH�OH�RSHUH�G¶DUWH��FRPSUHVH�TXHOOH�OHWWHUDULH��FRQ�OD�
OLEHUWj�H�O¶DXGDFLD�GL�SUDPPDWLFD�TXDQGR�OD�OHWWXUD�FULWLFD�q�SHU�GHILQL]LRQH��QRQ�SHU�
HOH]LRQH"��LPSURSULD�H�VL�TXDOLILFD�FRPH�HFIUDVL��JLRYDQGRVL�GHJOL�©VWUXPHQWL�VWLOLVWLFL�
UHODWLYL�DOOR�VFRSRª��DOOR�VWHVVR�PRGR�GHOOH�©GHVFUL]LRQL��RYYLDPHQWH�YHUEDOL��GL�RSHUH�
ILJXUDWLYH�GD�SDUWH�GL�FULWLFL�G¶DUWHª����
,O�SL��QRWR�LQFRQWUR�GHOOD�FULWLFD�OHWWHUDULD�FRQ�O¶HFIUDVL��DVVRFLDWD�DO�PRGHOOR�
LQVXSHUDWR�GL�5REHUWR�/RQJKL�DQFKH�GD�*LDQIUDQFR�&RQWLQL��q�VWDWR�LQ�DQQL�UHFHQWL�
                                                        
���,Q�(FIUDVL��0RGHOOL�HG�HVHPSL�IUD�PHGLRHYR�H�ULQDVFLPHQWR��D�FXUD�GL�*LDQQL�9HQWXUL�H�0RQLFD�)DUQHWWL��5RPD��
%XO]RQL��������
���©,WDOLDQLVWLFDª��;;;9,,,������������
���,������������
���3LHU�9LQFHQ]R�0HQJDOGR��9HVWLEXOD�DUWLV��LQ�7UD�GXH�OLQJXDJJL��$UWL�ILJXUDWLYH�H�FULWLFD��7RULQR��%ROODWL�%RULQJKLHUL��
������S������
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TXHOOR�GL�3LHU�9LQFHQ]R�0HQJDOGR��GDO�TXDOH�KR�DSSHQD�FLWDWR��,O�VXR�7UD�GXH�
OLQJXDJJL��$UWL�ILJXUDWLYH�H�FULWLFD��WRFFD�L�PRPHQWL�VDOLHQWL�GHO�FRQIURQWR�PRGHUQR�
GHOOD�FULWLFD�HXURSHD�FRQ�OH�DUWL�ILJXUDWLYH��VHQ]D�SUHJLXGL]L�QHL�FRQIURQWL�GHOOH�ULVRUVH�
VWLOLVWLFKH�PRELOLWDWH�GDOOD�GHVFUL]LRQH��FKH�QRQ�FRPSRUWDQR�GL�SHU�Vp�GLSHQGHQ]H�
GDOO¶DUWLIH[�DGGLWXV�DUWLILFL�GHOO¶HVWHWLVPR�GDQQXQ]LDQR��PD�VRQR�SRVWH�DO�VHUYL]LR�GL�
XQD�VHUUDWD�GLVDPLQD�OLQJXLVWLFD�WXWW¶DOWUR�FKH�LQVHQVLELOH�DOOD�FRQFRPLWDQ]D�GHJOL�DOWUL�
IDWWRUL�H�QHSSXUH�WLWXEDQWH�GL�IURQWH�DOO¶DUVHQDOH�VWLOLVWLFR�GHO�TXDOH�VL�DYYDOJRQR�
HIILFDFHPHQWH�OH�QXPHURVLVVLPH�WHVWLPRQLDQ]H�LQ�HVVR�HVFXVVH���
'DO�FDQWR�VXR�3DWUL]L��FKH�LQYHFH�JXDUGD�DQFRUD�VRSUDWWXWWR�DOOD�WHRULD��SXz�ULFRQGXUUH�
DOOD�WUDGL]LRQDOH�GLDOHWWLFD�WUD�OD�IXQ]LRQH�VHPDQWLFD�H�TXHOOD�IRUPDOH�H�DOOD�VLQWHVL�FKH�
GHYH�SURYYLVRULDPHQWH�FRPSRUOH�OR�VWDWR�G¶HPHUJHQ]D�FRQVHJXHQWH�DOOD�FHQWUDOLWj�
GHOO¶LQWHUSUHWD]LRQH��FRQYLWDWR�GL�SLHWUD�H�FRPSOHPHQWR�LQYLVLELOH�GHOOD�PRGHUQLWj�
OHWWHUDULD��FKH�OD�SUHVXSSRQH��OD�DQWLFLSD�H��SHU�FRQWHPSODUH�FRPH�VL�FRQYLHQH�DQFKH�L�
FDVL�HVWUHPL��VFRSUH�H�GHFUHWD�L�OLPLWL�GL�TXDOVLDVL�YHUEDOL]]D]LRQH�OD�HVSULPD��FRPH�
O¶HFIUDVL�LQDGHJXDWD�D�UHQGHU�RJJHWWLYDPHQWH�FRQWR�GHOOH�RSHUH�H�GHL�ORUR�OLQJXDJJL��
VLD�FKH�HVVL�DOOD�YHUEDOL]]D]LRQH�ULPDQJDQR�HVWUDQHL�H�LUULGXFLELOL�DOOD�VXD�OLQHDULWj�
VSD]LDOH�H�DOOD�VXD�GXUDWD��VLD�FKH�LQYHFH�FRQVLVWDQR�LQ�XQD�SUHFHGHQWH�
YHUEDOL]]D]LRQH��1RQ�D�FDVR��XQ�SDVVR�XOWHULRUH�LQ�TXHVWR�VHQVR�VDUHEEH�SRL�VWDWR�
FRPSLXWR�FRQ�LO�VHFRQGR�HGLWRULDOH�GL�©,PPDJLQH�	�SDURODª��7UD�9LVLELOH�H�,QYLVLELOH��
'LFLELOH�H�,QGLFLELOH��OD�YRFH�H�OD�GLDOHWWLFD�RULJLQDULD���GRYH�VL�ULDIIDFFLD�SHU�HVVHUH�
ODLFDPHQWH�ULDELOLWDWR�LO�IDQWDVPD�GHOO¶LQHIIDELOLWj��FKH�QRQ�q�HVFOXVLYR�GHOO¶HFIUDVL��PD�
ULJXDUGD�O¶LUULGXFLELOH�XQLFLWj�FRQYHQ]LRQDOPHQWH�ULFRQRVFLXWD�DJOL�LQGLYLGXL�
�LQGLYLGXXP�LQHIIDELOH��LQ�FDPSR�DUWLVWLFR�H�OHWWHUDULR��
,QWHQGHQGR�SHUz�LO�SDUODU�ILJXUDWR�GHOOD�FULWLFD�G¶DUWH�H�OH�VWHVVH�ULVRUVH�VWLOLVWLFKH�
DQDOL]]DWH�GD�0HQJDOGR�FRPH�XQ�FRPSOHPHQWR�QHFHVVDULR�GHOOD�GHVFUL]LRQH�H�OD�
FRQIHUPD�GHOOD�SUREOHPDWLFLWj�GL�RJQL�YHUEDOL]]D]LRQH��DUELWUDULD�ILQFKp��GLYHQXWD�
DQFKH�ULGRQGDQWH��QRQ�FRQIHVVD�OD�SURSULD�LQIHGHOWj��QRQ�VL�ID�IRUVH�FKH�SUHQGHUH�DWWR�
GHOOD�FRQQLYHQ]D�FRPXQTXH�FRQFHVVD�DOOD�ILQ]LRQH��DIILQFKp�VRSUDYYLYDQR�
VWUXPHQWDOPHQWH�H�SRVVDQR�HVVHUH�OLEHUDPHQWH�LQWHUURJDWL�H�UHFOXWDWL�GDOOD�FULWLFD��H�
SRWHQ]LDOPHQWH�GDO�OHWWRUH��JOL�DVSHWWL�FKH�VL�ODVFLDQR�FRJOLHUH�GDL�SL��GLYHUVL�SXQWL�GL�
YLVWD��H�QRQ�VROR�GD�TXHOOL�SURSRVWL�GDOO¶DXWRUH��Qp�SL��Qp�PHQR�FKH�LQ�XQ¶RSHUD�G¶DUWH�
ILJXUDWLYD��GRYH�SHUz��PHQWUH�OD�SURVSHWWLYD�q�TXHOOD�GHOO¶DUWLVWD��WHPSRUDOLWj�H�
JHUDUFKLH��ULVSHWWLYDPHQWH�LPSHUFHWWLELOL�H�DOHDWRULH��GLSHQGRQR�SLXWWRVWR�GD�FKL�YHGH�H�
GHVFULYH��(FFR�SHUFKp�LO�UHQGH]�YRXV�GHOOD�FULWLFD�OHWWHUDULD�FRQ�TXHOOD�ILJXUDWLYD��
ILVVDWR�GDOOD�VHFRQGD�H�SL��IDPLOLDUH�DOOD�SULPD��SXz�HVVHUH�XQ�SURJHWWR��q�GL�/RQJKL�
O¶LGHD�FKH�HVVR�GRYHVVH�DYHUH�OH�SUHURJDWLYH�GHO�URPDQ]R���FKH�DIILGD�OD�SURSULD�SL��
HIILFDFH�UHDOL]]D]LRQH�SURSULR�DOOD�OLEHUWj�GHOOH�VFHOWH�SRVVLELOL�H�DOOD�FRSHUWXUD�GHOOD�
ILQ]LRQH��GD�HVVD�ULOHYDQGR�OD�OHJLWWLPD]LRQH�GHOO¶LOOXVLRQLVPR�H�OD�SUHWHVD�GL�VFRYDUH�
LQWHQ]LRQL�H�GL�SURPXRYHUH�JOL�HIIHWWL�D�GDWL�GL�IDWWR��1RQ�VL�FDSLUHEEH�DOWULPHQWL�LO�
YDORUH�DVVHJQDWR�DOOH�FLWD]LRQL��WDQWR�HORTXHQWL�H�PDJDUL�LQVRVWLWXLELOL�VH�VL�WUDWWD�GL�
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LOOXVWUDUH�XQD�WHVL��TXDQWR�SOHRQDVWLFKH�R�SHJJLR�IUDXGROHQWH�VH�YHQJRQR�FDULFDWH�GL�
UHVSRQVDELOLWj�SUREDWRULH��&KH�SRL�FRPH�SURYH�FRQWLQXLQR�D�HVVHUH�DGRSHUDWH��QRQ�
FRPSURPHWWH�O¶RQRUDELOLWj�GL�FKL�OH�SURGXFH��PD�ULEDGLVFH�OD�ORUR�QDWXUD�OHWWHUDULD��
,Q�TXHVWR�PRGR��VH�QRQ�P¶LQJDQQR��3DWUL]L�VL�SURSRQH�GL�JHVWLUH�OD�FRPSOHVVLWj��
SHQVDQGR�DOOD�IXQ]LRQH�PHWDGLVFRUVLYD�FKH�DOOD�FULWLFD�FRPSHWH�GD�VHPSUH�H�
ILWWL]LDPHQWH�ULHVFH�D�FRQWHQHUH��FRPH�OD�OHWWHUDWXUD��FLz�FKH�GL�IDWWR�OH�VIXJJH��OH�
SHUVRQH�H�OH�FRVH��PD�DQFKH�H�VRSUDWWXWWR�LO�WHPSR�H�OR�VSD]LR��
&RPH�KR�FRPLQFLDWR��ILQLVFR�FRQ�L�UDSSRUWL�SHUVRQDOL��L�EHL�ULFRUGL�GL�FLz�FKH�DEELDPR�
IDWWR�LQVLHPH�H�LO�UDPPDULFR�SHU�L�WURSSL�YXRWL�FKH�VL�VRQR�FUHDWL�QHL�FLQTXDQWDWUp�DQQL�
GHOOD�QRVWUD�DPLFL]LD��OH�RFFDVLRQL�G¶LQFRQWUR�UHFHQWHPHQWH�PDQFDWH��QRQRVWDQWH�OH�
LQVLVWHQ]H�GL�$QJHOR�3XSLQR�H�SRL�D�FDXVD�GHOOD�VXD�PDODWWLD���JOL�DPLFL�FRPXQL�FKH�
QRQ�FL�VRQR�SL���OD�VXD�LQWHUPHGLD]LRQH�SHU�L�PLHL�SULPL�FRQWDWWL�DOO¶(QFLFORSHGLD��JOL�
LQYLWL�FKH�FL�VLDPR�VFDPELDWL�H�QRQ�DEELDPR�IDWWR�LQ�WHPSR�D�ULQQRYDUH��LO�FRQYHJQR�
FDODEUHVH�LQ�FXL�PL�KD�SUHVHQWDWR�OD�VXD�'DQLHOD��TXHOOR�0RG�GL�3DGRYD�H�9HQH]LD�
TXDQGR�PL�KD�IDWWR�FRQRVFHUH�LO�ILJOLR��OD�FRPPHPRUD]LRQH�GL�6WHIDQR�*LRYDQDUGL�D�
&DPSREDVVR��LQVLHPH�FRQ�XQ�DOWUR�DPLFR�FKH�QRQ�F¶q�SL���3DROR�0DXUL��OH�LGHH�FKH�
DYHYR�PDWXUDWR�FRQ�QHJOL�XOWLPL�DQQL�FRQ�O¶HVSHULHQ]D�GL�©2EOLRª�H�QRQ�KR�DYXWR�
O¶RFFDVLRQH�GL�GLVFXWHUH�FRQ�OXL��FKH�SXUH�FROODERUz�YROHQWLHUL�DOOD�ULYLVWD��LO�OLEUR�
QXRYR�FKH�QRQ�SRWUz�PDQGDUJOL��
0L�RQRUD�H�PL�FRPPXRYH�FKH�O¶XOWLPD�SXEEOLFD]LRQH�GD�OXL�OLFHQ]LDWD�SHU�OH�VWDPSH��
H�XVFLWD�SRFKL�PHVL�SULPD�GHOOD�VXD�VFRPSDUVD��VLD�VWDWD�TXHOOD�GL�3UHIDUH�R�QDUUDUH��
GXH�SHUFRUVL�GHOOD�VFULWWXUD�YHUJKLDQD��XVFLWR�QHOOD�VH]LRQH�VXO�FHQWHQDULR�YHUJKLDQR�
GL�©(VSHULHQ]H�OHWWHUDULHª���DIILGDWD�DOOH�PLH�FXUH��*LRUJLR�ULWDUGz�OD�FRQVHJQD�GHO�VXR�
SH]]R�H�OD�UHVWLWX]LRQH�GHOOH�ER]]H�FRUUHWWH�H�QRQ�QH�FKLHVH�PDL�DOO¶HVWUDWWR��(UD�OD�
WHPSUD�ULQDVFLPHQWDOH�GHOOD�VXD�VSUH]]DWXUD�H�GHOOD�VXD�LQHVDXVWD�SUROLILFLWj��QRQ�XQD�
VWUDYDJDQ]D�VQRELVWLFD��6LFXUDPHQWH��SULPD�FKH�OH�VXH�FRQGL]LRQL�SHJJLRUDVVHUR��DYUj�
SUHIHULWR�SHQVDUH�DO�SURJHWWR�VXFFHVVLYR��
�
�
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�
9DOXWDUH�H�PDSSDUH��RYYHUR��

GHO�PDJD]]LQR�GHOOH�+XPDQLWLHV�
�
�

 
����
�
/¶LVWLWX]LRQH�GHOO¶$1985��$JHQ]LD�1D]LRQDOH�GL�9DOXWD]LRQH�GHO�VLVWHPD�
8QLYHUVLWDULR�H�GHOOD�5LFHUFD��ULVDOH�DO�������H�UDSSUHVHQWD�XQ�DOWUR�GHJOL�LPSRUWDQWL�
ODVFLWL�GHL�JRYHUQL�SURJUHVVLVWL�DO�SURFHVVR�GL�ULVWUXWWXUD]LRQH�±�LQ�VHQVR�QHROLEHULVWD�H�
PHUFDWLVWD�±�GHO�VLVWHPD�GHOO¶LVWUX]LRQH�VXSHULRUH�H�GHOOD�ULFHUFD�LQ�,WDOLD��,O�IDWWR�FKH�L�
VXFFHVVLYL�JRYHUQL�GL�FHQWURGHVWUD�DEELDQR�SURVHJXLWR�VRVWDQ]LDOPHQWH�VXOOD�VWHVVD�
OLQHD��H�FKH�O¶LQWHUPLWWHQWH�ULWRUQR�DO�SRWHUH�GHL�SDUWLWL�GL�FHQWURVLQLVWUD�QRQ�DEELD�
VXVFLWDWR�O¶HVLJHQ]D�GL�FRUUHJJHUH�±�QRQ�GLFR�GL�ULEDOWDUH��FKp�VDUHEEH�VWDWD�XQD�
VFRQIHVVLRQH�±�GLVIXQ]LRQL�HG�HIIHWWL�QHJDWLYL�GHOOH�OHJJL�ILQ�Ou�DSSURYDWH��SDUH�
FRQIHUPDUH�OD�VRVWDQ]LDOH�FRQWLQXLWj�GL�PRGHOOL�LGHRORJLFL�GLYHQXWL�GRPLQDQWL�QHOOD�
OXQJD�RQGDWD�GL�UHD]LRQH�DL�PRYLPHQWL�GL�FRQWHVWD]LRQH�H�GL�ULIRUPD�GHJOL�DQQL�
6HVVDQWD�H�6HWWDQWD��'HO�UHVWR��JLj�QHOOD�IDVH�FRVWLWXHQWH�GHOO¶XQLYHUVLWj�
GHOO¶DXWRQRPLD��VHFRQGR�L�FULWHUL�LVSLUDWRUL�GHOOD�FRVLGGHWWD�ULIRUPD�5XEHUWL���OH�OLQHH�
JXLGD�GHL�QXRYL�VWDWXWL�GL�$WHQHR�SUHYHGHYDQR�O¶LVWLWX]LRQH�GL�1XFOHL�GL�YDOXWD]LRQH��
GD�LQWHQGHUVL�FRPH�VWUXWWXUH�WHFQLFKH�GL�FRQWUROOR�GHOOD�SURGXWWLYLWj�VFLHQWLILFD�H�GHOOD�
RSHURVLWj�GLGDWWLFD�GHOOH�FRPXQLWj�DFFDGHPLFKH��FRQ�FLz�SHU�OD�SULPD�YROWD�DYDOODQGR�
OD�PHVVD�LQ�GLVFXVVLRQH�GL�XQ¶DXWRQRPLD�VLQ�DOORUD�IRQGDWD�VXOOH�SUHURJDWLYH�GHOOD�
GRFHQ]D�H�VXOO¶DXWRJRYHUQR�GHJOL�RUJDQL�GHL�'LSDUWLPHQWL�H�GHOOH�)DFROWj��$�HVSHUWL�GL�
VWDWLVWLFD��GL�JHVWLRQH�D]LHQGDOH��GL�FRPXQLFD]LRQH��IXURQR�DIILGDWL�FRPSLWL�GL�
PRQLWRUDJJLR��SRL�DQFKH�GL�VRUYHJOLDQ]D��FKH�SDUYHUR�GDSSULQFLSLR�VFDUVDPHQWH�
LQFLVLYL��VH�QRQ�±�LQ�SDUWH�±�VXOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�H�GL�SHUVRQDOH��
'DOO¶LQVHGLDPHQWR�GHOOD�DJHQ]LD�QD]LRQDOH�$1985��VXSSRUWDWD�GDO�&,1(&$��IXURQR�
LQYHFH�GHOHJDWL�D�TXHVWD�WHFQRVWUXWWXUD�XQD�VHULH�GL�SRWHUL�H�GL�IXQ]LRQL�GL�JRYHUQDQFH��
WDOL�GD�DOWHUDUH�LQ�PRGL�VHPSUH�SL��VRVWDQ]LDOL�OH�WUDGL]LRQDOL�JDUDQ]LH�GL�OLEHUR�
HVHUFL]LR�GHOO¶DWWLYLWj�GL�ULFHUFD�H�GHOOD�GRFHQ]D���
/D�YDOXWD]LRQH�VHFRQGR�O¶$1985�VL�DYYDOH�GL�LQGLFDWRUL�TXDQWLWDWLYL��QXPHUR�GL�
SXEEOLFD]LRQL�LQ�XQ�GHWHUPLQDWR�DUFR�GL�WHPSR��LQGLFL�GL�FLUFROD]LRQH�H�
GLVVHPLQD]LRQH�GHL�³SURGRWWL´��PLVXUDWL�FRQ�FULWHUL�ELEOLRPHWULFL�LQ�EDVH�DO�QXPHUR�
GHOOH�FLWD]LRQL��H�TXDOLWDWLYDPHQWH�JHUDUFKLFL��LQ�RUGLQH�GHFUHVFHQWH�GL�SHVR�H�GL�
                                                        
��+R�SURYDWR�D�WUDWWHJJLDUH�XQ�ELODQFLR�UDJLRQDWR�GHOOD�JUDQGH�ULIRUPD�GHOO¶8QLYHUVLWj�QDWD�FRO�PLQLVWUR�$QWRQLR�5XEHUWL�
H�SURVHJXLWD�FRQ�XQ�QRWHYROH�VIRU]R�SURJUDPPDWLFR�GHOOH�SL��IHUYLGH�PHQWL�GHO�FHQWUR�VLQLVWUD�GHJOL�DQQL�1RYDQWD��QHO�
PLR�EUHYH�VDJJLR�LQWLWRODWR�,O�GRFHQWH�GLJLWDOH��SXEEOLFDWR�LQ�©2%/,2ª���������;��DXWXQQR�������SS�����������
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ULOHYDQ]D��DUWLFROL�VX�ULYLVWH�FODVVLILFDWH��SDSHU�SHU�FRQYHJQL�H�VHPLQDUL��PRQRJUDILH��
UHFHQVLRQL�H�FXUDWHOH���/¶DSSOLFD]LRQH�GL�WDOL�LQGLFDWRUL��LQ�XQD�SULPD�IDVH�RULHQWDWLYL�H�
VXFFHVVLYDPHQWH�SUHVFULWWLYL��q�VWDWD�HVWHVD�GDL�UHTXLVLWL�GL�SDUWHFLSD]LRQH�GHL�
FDQGLGDWL�DOOH�WRUQDWH�GHOO¶$61��$ELOLWD]LRQH�6FLHQWLILFD�1D]LRQDOH���LQ�EDVH�DO�
ULVSHWWR�GHOOH�FRVLGGHWWH�PHGLDQH��DL�UHTXLVLWL�GL�HOHJJLELOLWj�GHL�FRPPLVVDUL�GL�
FRQFRUVR��ILQHQGR�LQ�TXHVWR�VHFRQGR�FDVR�SHU�ULPHWWHUH�LQ�GLVFXVVLRQH�OR�VWDWXV�
JLXULGLFDPHQWH�QRQ�UHYRFDELOH�GHO�SURIHVVRUH�XQLYHUVLWDULR��6XOOH�FRQWUDGGL]LRQL�H�
VXJOL�HIIHWWL�GLVWRUVLYL�HVHUFLWDWL�VXOOH�GLQDPLFKH�GHOO¶DXWRQRPLD�FXOWXUDOH�H�VFLHQWLILFD�
GHOOD�FRPXQLWj�DFFDGHPLFD�GD�TXHVWH�PLVXUH�GL�FRQWUROOR�GHOO¶$1985��EDVWL�ULQYLDUH�
TXL�DL�QXPHURVL�H�FLUFRVWDQ]LDWL�LQWHUYHQWL�SXEEOLFDWL�VXO�VLWR�52$56��DL�PRQLWL�H�DOOH�
SUHVH�GL�SRVL]LRQH�WDOYROWD�DVSUH��TXDQWR�LPSURGXWWLYH��FKH�QH�VRQR�GHULYDWH��GD�SDUWH�
GL�VLQJROL�VWXGLRVL�H�GL�JUXSSL���0L�OLPLWR�DG�DJJLXQJHUH�DQFRUD�XQ�FHQQR�DOOH�FRQWLQXH�
PRGLILFD]LRQL��LQ�VHQVR�VHPSUH�SL��ILVFDOH��GHOOH�SURFHGXUH�SUHVFULWWH�SHU�OD�
YDOXWD]LRQH�GHOOH�VFXROH�GL�GRWWRUDWR�R�GHL�SURJHWWL�35,1��SHU�L�TXDOL�XOWLPDPHQWH�VL�q�
JLXQWL�D�XQR�VFUHHQLQJ�SUHYHQWLYR�GHOOH�VLQJROH�ILJXUH�GHL�FRRUGLQDWRUL��VXOOD�EDVH�
GHOOD�ORUR�SUHVXQWD�DXWRUHYROH]]D�H�QRWRULHWj��YDOH�D�GLUH�GHJOL�LQGLFL�GL�SURGXWWLYLWj�H�
GL�SUHPLDOLWj�LQ�SUHFHGHQ]D�DFTXLVLWL�H�UHJLVWUDWL��

�
����
�
0D�OD�TXHVWLRQH�VSHFLILFD�VX�FXL�YRUUHL�FRQFHQWUDUH�OH�PLH�ULIOHVVLRQL�ULJXDUGD�O¶HIIHWWR�
GL�VRWWLOH�PDQLSROD]LRQH�GHOOD�TXDOLWj�H�GHOOD�IXQ]LRQH��DQFKH�FRPH�IXQ]LRQH�VRFLDOH��
SHU�TXDQWR�RUPDL�VELDGLWD��H�LQILQH�GLVFRQRVFLXWD��GHL�³SURGRWWL´�VFLHQWLILFL��
VRSUDWWXWWR�PD�QRQ�VROR�LQ�DPELWR�XPDQLVWLFR��6HQ]D�HVLELUH�SUHYHQWLYDPHQWH�DOFXQD�
JLXVWLILFD]LRQH�PHWRGRORJLFD�R�WHRULFD�RSSXUH�SROLWLFD�D�WDOH�DVVXQWR��O¶$1985�Gj�
SHU�VFRQWDWR�FKH�O¶DUWLFROR�VX�ULYLVWD��GRWDWD�GL�LPSDFW�IDFWRU�H�SHHU�UHYLHZHG��
FRVWLWXLVFD�O¶HVHPSLR�GL�PDVVLPD�WUDVSDUHQ]D��XWLOLWj�H�GLIIXVLYLWj�GHO�ODYRUR�GL�
ULFHUFD��,�UHTXLVLWL�SUHVFULWWL�FRQVLVWRQR�LQ�XQD�PLVXUD�VWDQGDUG��LQ�QXPHUR�GL�
FDUDWWHUL���QHOO¶XQLFLWj�GHO�WHPD��XQ�FDVR�GL�VWXGLR���ULWDJOLDWR�FRPH�XQ�WRUVR�GDO�VXR�
YLYR�H�DJJURYLJOLDWR�UHWURWHUUD�VWRULFR�HG�HSLVWHPRORJLFR��QHOO¶HVFXVVLRQH�LOOLPLWDWD�GL�
ELEOLRJUDILH�H�GL�IRQWL�LQ�WXWWH�OH�OLQJXH�SDUODWH�R�PRUWH��QHOO¶XWLOL]]R��VFULYRQR�FRVu��
QRQ�SL��XVR��GL�VWUXPHQWL�LQIRUPDWLFL��FDWDORJUDILFL��DQFKH�LSHUWHVWXDOL��OLQN��ILJXUH�H�
DOWUR��H�GL�XQ�GHWHUPLQDWR�OD\RXW��ULVXOWDQGR�GDO�ULVSHWWR�GL�WDOL�FRQVXHWXGLQL�H�UHJROH��
YHUUHEEH�D�ULVDOWDUH�O¶RULJLQDOLWj�GHO�³SURGRWWR´��D�JDUDQ]LD�DQFKH�GHOOD�VXD�IDFLOH�
PDSSDWXUD�H�GHO�VXR�DJHYROH�LQFDVHOODPHQWR�QHL�SHUFRUVL�DOJRULWPLFL�GHL�EURZVHU��9D�
GD�Vp�FKH�DWWUDYHUVR�OH�SDUROH�FKLDYH�H�OH�GLFKLDUD]LRQL�GL�DWWLQHQ]D�D�XQ�VHWWRUH�VL�
HVFOXGH�R�TXDQWR�PHQR�VL�VFRUDJJLD�RJQL�FLUFROD]LRQH�LQWHUGLVFLSOLQDUH�GHOOD�VRVWDQ]D�
                                                        
��$�WLWROR�GL�HVHPSLR��FLWR�TXL�VROR�DOFXQL�LQWHUYHQWL�WUD�L�SL��UHFHQWL��5HGD]LRQH��'LUH�FKH�L�FULWHUL�$1985�VRQR�GDQQRVL�
q�XQD�PRQWDWXUD�LQ�PDODIHGH"�����JHQQDLR��������5HGD]LRQH��0,85��$1985�³HQWH�LQTXLVLWRULR�H�EXURFUDWLFR´�KD�
LQVWDXUDWR�OD�GLWWDWXUD�GHOO¶DOJRULWPR����IHEEUDLR�������>ULSRUWD�LO�WHVWR�GL�XQD�OHWWHUD�DSHUWD�GL�*LXVHSSH�9DOGLWDUD�DL�
UHWWRUL�LWDOLDQL@��5HGD]LRQH��,O�&81�DWWDFFD�$QYXU��PDQFD�WUDVSDUHQ]D��©UHQGHUH�QRWR�DOJRULWPR�GL�FDOFRORª�����DJRVWR�
�������6XO�WHPD�VSHFLILFR�GHOOD�SHHU�UHYLHZ��FIU��/XFD�,OOHWWHUDWL��/D�YDOXWD]LRQH�GHOOD�ULFHUFD�FRPH�QXRYR�SULQFLSLR�GL�
DXWRULWj�����PDJJLR��������0DUFR�9LROD��3HUFKp�DEROLUH�OD�SHHU�UHYLHZ��H�FRPH�VRVWLWXLUOD������JHQQDLR��������
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SUREOHPDWLFD�GHO�FRQWULEXWR��H�VL�OHJLWWLPD�O¶HJHPRQLD�GHOOH�FRUSRUD]LRQL�DFFDGHPLFKH�
GRPLQDQWL��R�GL�TXHOOH�FKH�LO�PHUFDWR�ULFRQRVFH�WDOL��,QXWLOH�VRIIHUPDUVL�VXO�VLJQLILFDWR�
LPSOLFLWR�QHOOD�VYDOXWD]LRQH�GHOOH�FODVVLFKH�PRQRJUDILH��QHOOH�TXDOL�OD�SOXUDOLWj�GHL�
WHPL�LQWHUFRQQHVVL�SUHVXSSRQHYD�LO�SRVVHVVR�GL�XQD�YLVLRQH�G¶LQVLHPH�GHO�FDPSR�GL�
ULFHUFD��H�GHOOH�LPSOLFD]LRQL�WHRULFKH�H�PHWRGRORJLFKH�FKH�VX�TXHO�FDPSR�GRYUHEEHUR�
FRQIURQWDUVL�H�PLVXUDUVL��,�YROXPL�GL�VDJJLVWLFD�R�GL�VWRULRJUDILD�R�GL�ILORORJLD�GHJOL�
VWXGLRVL�IRUPDWLVL�LQ�TXHVWR�QXRYR�FOLPD��GHULYDQGR�RUPDL�TXDVL�VHPSUH�
GDOO¶DVVHPEODJJLR�GL�VDJJL�SHQVDWL�H�SURJHWWDWL�SHU�ULYLVWD��SUHVHQWDQR�XQ�WDVVR�GL�
FRQVDSHYROH]]D�GHL�QRGL�FRPSOHVVL�GHOOD�ULFHUFD�JHQHUDOPHQWH�ULGRWWR��,QXWLOH�DQFKH�
VRWWROLQHDUH�TXDQWR�ULVXOWL�GLVFXWLELOH�LO�GHFODVVDPHQWR�DO�UDQJR�GL�SDSHU�GL�WDQWH�
UHOD]LRQL�D�FRQYHJQL�WHQXWH�VX�LQYLWR�GHL�FRPLWDWL�VFLHQWLILFL��H�YDJOLDWH�GD�HVVL�SULPD�
GHOOD�SXEEOLFD]LRQH��LQ�TXDOFKH�FDVR�LO�UHYLVRUH�GHVLJQDWR�GDOO¶HGLWRUH�GHJOL�$WWL�SXz�
VPHQWLUH�R�FRQWUDGGLUH�JOL�(QWL�RUJDQL]]DWRUL��JDUDQWL�H[�DQWH�GHOOD�TXDOLWj�GHL�
FRQWULEXWL��8OWLPD�HYHQWXDOLWj��TXHOOD�GHL�GLUHWWRUL�GL�XQD�FROODQD�HGLWRULDOH�FKH�
DEELDQR�DFFROWR�R�DGGLULWWXUD�FRPPLVVLRQDWR�XQ�OLEUR��H�FKH�YHGDQR�EORFFDWD�OD�VXD�
SXEEOLFD]LRQH�SHU�LQWHUYHQXWR�YHUGHWWR�QHJDWLYR�GHL�UHYLHZHU���

�
����
�
6LDPR�JLXQWL�DO�FXRUH�GHOOD�TXHVWLRQH��YDOH�D�GLUH�LO�PRGR�GL�IXQ]LRQDPHQWR�GL�XQD�
FRPXQLWj�GL�VWXGLRVL�FKH�q�RJJL��PD�JLj�LHUL�H�O¶DOWUR�LHUL��DOPHQR�GDOO¶DYYHQWR�GHOOD�
VWDPSD��WHQGHQ]LDOPHQWH�SODQHWDULD��VHSSXU�DUWLFRODWD�LQ�DUHH�JHR�OLQJXLVWLFKH�H�LQ�
EUDQFKH�GL�VDSHUL�VSHFLDOL]]DWL���LQ�ULIHULPHQWR�DOO
XQLYHUVDOLWj�GHL�VXRL�SRWHQ]LDOL�
IUXLWRUL�H�DOOD�FRPSHWHQ]D�ULFRQRVFLXWD�GHL�VXRL�FRPSRQHQWL��/D�EUXWDOH�YDOXWD]LRQH�
GHOOD�TXDOLWj�GHOOD�ULFHUFD�LQ�WHUPLQL�GL�VXFFHVVR��PLVXUDELOH�FRQ�LO�FRQWDWRUH�GHOOH�
FLWD]LRQL��WDUDWR�D�VXD�YROWD�LQ�EDVH�DO�PROWLSOLFDWRUH�GHOO¶LPSDFW�IDFWRU��YLHQH�D�
FRQVDFUDUH�RJJL�XQD�OLVWD�VRVWDQ]LDOPHQWH�FKLXVD�GL�ULYLVWH�LQWHUQD]LRQDOL�IDFHQWL�FDSR�
DOOH�SL��LPSRUWDQWL�VRFLHWj�GL�HGLWRULD�HOHWWURQLFD��FXL�VL�ULFRQRVFH�O¶DXWRULWj�GL�DYDOODUH�
OLQHH�GL�ULFHUFD�PHULWHYROL�GL�DWWHQ]LRQH�H�ULVXOWDWL�VSHQGLELOL��DQFKH�LQ�WHUPLQL�GL�
EUHYHWWL��6H�q�YHUR�FKH�LQ�DPELWR�XPDQLVWLFR�R�GL�ULFHUFD�GL�EDVH�TXHVWL�
FRQGL]LRQDPHQWL�VRQR�PHQR�ULJLGL��H�FKH�OH�ULYLVWH�DXWRUL]]DWH�D�VHOH]LRQDUH�OD�
SURGX]LRQH�VRQR�ULFRQRVFLXWH�LQ�EDVH�D�VFHOWH�GLVFUH]LRQDOL��ULYLVWH�GL�IDVFLD�$���q�SXU�
YHUR�FKH�DQFKH�LQ�TXHJOL�DPELWL�LO�PRGR�GL�SURGX]LRQH�SURPRVVR�H�DSSOLFDWR�q�OR�
VWHVVR��$JJLXQJHUHL�XQD�ULIOHVVLRQH�DSSDUHQWHPHQWH�PDUJLQDOH�D�SURSRVLWR�GHOO¶HIIHWWR�
GL�UHERXQG��FKH�LO�VLVWHPD�VRSUD�GHVFULWWR��FDOO�DSHUWD�H�DSSURYD]LRQH�GHL�FRQWULEXWL�
SURSRVWL��GHWHUPLQD�VXOOD�ILVLRQRPLD�FXOWXUDOH�GHOOH�ULYLVWH�VWHVVH��JLXQWH�RUPDL�D�
VRPLJOLDUVL�WXWWH��HVVHQGR�VELDGLWH�OH�DSSDUWHQHQ]H�GL�VFXROD��FKL�GLVWLQJXHUHEEH�SL���
SHU�OLPLWDUFL�DOO¶LWDOLDQLVWLFD�LWDOLDQD��WUD�L�VRPPDUL�GL�©6WUXPHQWL�FULWLFLª�H�TXHOOL�GL�
©6WXGL�QRYHFHQWHVFKLª�R�GL�©3RHWLFKHª"�/R�VWHVVR�YDOH��H�IRUVH�DQFRU�SL���SHU�OH�
ULYLVWH�FODVVLILFDWH�VHFRQGR�6&2386�R�:R6��QHL�FXL�FRPLWDWL�GL�GLUH]LRQH�VSHVVR�
DSSDLRQR�L�VROL�QRPL�GHJOL�HGLWRU��
)RUVH�D�PROWL�DQFRUD�VIXJJH�O¶HQRUPLWj�GHO�VDOWR�FRPSLXWR�QHJOL�XOWLPL�GHFHQQL�
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QHOO¶(XURSD�FRQWLQHQWDOH��GRYH�RSHUDYD�GD�VHFROL��H�DQFRUD�VRSUDYYLYHYD�VLQR�DJOL�
DQQL�6HVVDQWD�GHO�1RYHFHQWR��OR�VSLULWR�GHOO¶XQLYHUVLWj�KXPEROGWLDQD��HUHGH�GHOOH�
FRPXQLWj�GHL�GRWWL�H�GHJOL�VWXGLRVL�GL�HSRFD�PHGLHYDOH�H�XPDQLVWLFD��$SSDUDWL�
EXURFUDWLFL�WHFQRORJLFDPHQWH�VRILVWLFDWL�H�EOLQGDWL�UHJRODQR�RJJL�XQ�PHUFDWR�FKLXVR��
ULIRUQLWR�FRQ�O
DXVLOLR�GL�YDOXWDWRUL�DSSRVLWDPHQWH�UHFOXWDWL��H�LQGRWWL�DG�DSSOLFDUH�LQ�
VHJUHWH]]D��YDOXWD]LRQH�D�GRSSLR�FLHFR��PHWUL�H�LQGLFL�VWUHWWDPHQWH�IXQ]LRQDOL�DOOD�
DXWR�ULSURGX]LRQH�GL�XQ�GHWHUPLQDWR�VLVWHPD��6WUHWWLVVLPR�DSSDUH�LO�QHVVR�IUD�OD�
WHFQRORJLD�LQIRUPDWLFD�FKH�UHJROD�H�YHLFROD�OH�FDQGLGDWXUH��OH�VXEPLVVLRQ��OH�UHYLVLRQL�
H�OH�OLEHUDWRULH�FRQFOXVLYH��H�OD�YHUD�H�SURSULD�PDQLSROD]LRQH�GHOO¶LPSRVWD]LRQH�H�
ILQDOL]]D]LRQH�GHOO¶DWWLYLWj�VFLHQWLILFD��D�FRPLQFLDUH�GDOOD�SURJUDPPD]LRQH�GHL�VXRL�
VWHS��0D�LO�SXQWR�TXDOLILFDQWH�FRQVLVWH�D�PLR�SDUHUH�QHOOD�IDWWXDOH�LQVXVVLVWHQ]D�GHO�
UDSSRUWR�IUD�SDUL��FKH�GRYUHEEH�HVVHUH�JDUDQWLWR�GDOO¶DQRQLPDWR�GHOO¶DUWLFROR�
VRWWRSRVWR�D�YDOXWD]LRQH�H�GDOOD�FRSHUWXUD�GHL�QRPLQDWLYL�GHL�YDOXWDWRUL��,O�JLXGL]LR�GHL�
TXDOL�DVVXPH�GL�IDWWR�OD�IRU]D�GL�XQ�YHUGHWWR�LQDSSHOODELOH��SUHQGHUH�R�ODVFLDUH��
VRWWUDHQGRVL�DG�RJQL�FRQWUDGGLWWRULR��PHQWUH�LO�YDOXWDWR�QRQ�SXz�FKH�SLHJDUVL��VLD�QHO�
FDVR�GL�UHLH]LRQH�VLD�QHO�FDVR�GL�FRUUH]LRQL�VRVWDQ]LDOL�FKH�JOL�YHQJDQR�ULFKLHVWH��H�FKH�
PDJDUL�DOWHULQR�O¶LPSLDQWR�VWHVVR�GHOO¶DUWLFROR�SURSRVWR��LQ�TXDQWR�LQWHUQR�D�XQD�OLQHD�
GL�ULFHUFD�LQ�ILHUL��DSHUWD�FLRq�D�VYLOXSSL�QRQ�SUHRUGLQDWL��

�
����
�
/D�UHYLHZ�GHO�YDOXWDWRUH�DQRQLPR�UDSSUHVHQWD�XQD�QHWWD�GLVWRUVLRQH�GHO�FULWHULR�GL�
JLXGL]LR�FKH�YHQLYD�HVSUHVVR�ILQR�D�QRQ�PROWR�WHPSR�ID�QHOOD�UHFHQVLRQH�DFFDGHPLFD�
R�JLRUQDOLVWLFD�R�QHO�SDUHUH�GL�XQ�FRPLWDWR�HGLWRULDOH��VWURQFDWXUD�R�FRQVHQVR�FKH�
IRVVH��VHPSUH�HVSRVWL�SHUz�DOOD�SURYD�G¶DSSHOOR�R�DOO¶DUELWUDWR�GL�XQD�OLEHUD�FRPXQLWj�
GL�VWXGLRVL��PD�DQFKH�GL�XQ¶RSLQLRQH�SL��YDVWD�FKH�D�TXHOOD�FRPXQLWj�JXDUGDYD�HG�HUD�
LQ�TXDOFKH�PRGR�FRQQHVVD��$JOL�DOERUL�GHO�JLRUQDOLVPR�OHWWHUDULR��GDO�©-RXUQDO�GHV�
VDYDQWVª�DOOR�©6SHFWDWRUª��QRWL]LH�H�DYYLVL�GL�SXEEOLFD]LRQH�GL�OLEUL�H�RSXVFROL�
UHJLVWUDYDQR�±�LQ�PRGR�QRQ�FHUWR�LPSDU]LDOH�PD�WXWWDYLD�DSHUWR�±�OD�YDULHWj�GHJOL�
DSSRUWL�DO�VDSHUH�VFLHQWLILFR�H�OHWWHUDULR��H�DQFKH�TXDQGR��FRPH�QHOOD�©)UXVWDª�
EDUHWWLDQD��YHQLYDQR�ILQDOL]]DWL�DOOD�WHQGHQ]LRVLWj�GL�XQD�FULWLFD�VIHU]DQWH��TXHVWD�QRQ�
SUHWHQGHYD�GL�SUHVWDELOLWH�L�UHTXLVLWL�PLQLPL�GL�DPPLVVLRQH�DO�FLUFXLWR�GHOOD�OHWWXUD��
7HQHUH�XQ�JLRUQDOH�YROHYD�VLJQLILFDUH��SURPXRYHUH�XQD�SHULRGLFD�GLIIXVLRQH�GHL�
SURGRWWL�GHOO¶LQJHJQR��DUWL�H�VFLHQ]H��DO�ILQH�GL�DOLPHQWDUH�LO�FRQIURQWR�GHOOH�SRVL]LRQL��
6H�D�SDUWLUH�GDOO¶HWj�GHOOH�6LJQRULH�H�GHJOL�6WDWL�1D]LRQH�VL�IHFH�SUHVVDQWH�OD�YRORQWj�GL�
FRQWUROOR�GHO�SRWHUH�SROLWLFR�H�UHOLJLRVR��q�SXU�YHUR�FKH�OH�XQLYHUVLWj�VL�EDWWHURQR�TXDVL�

                                                        
��$�SDUWH�L�*LRUQDOL�GL�$QWRQLR�%XOLIRQ��SXEEOLFD]LRQL�SHULRGLFKH�GL�WDJOLR�DQQDOLVWLFR�WRWDOPHQWH�IXQ]LRQDOL�DOOD�
DXWRFHOHEUD]LRQH�GHO�SRWHUH�SROLWLFR�HG�HFFOHVLDVWLFR�QHOOD�1DSROL�GL�ILQH�6HLFHQWR��TXDVL�WXWWR�LO�JLRUQDOLVPR�HXURSHR�
GHOOH�RULJLQL�QDVFH�FRPH�PH]]R�GL�GLIIXVLRQH�GL�QRWL]LH�ULJXDUGDQWL�OH�RSHUH�H�JOL�VWXGL�GHL�³OHWWHUDWL´��GXQTXH�FRPH�
SULPR�HVSHULPHQWR�GL�SXEEOLFD�FLUFROD]LRQH�GHO�SHQVLHUR��GHOOH�VFLHQ]H�H�GHOOH�DUWL��$�TXHVWD�HVSHULHQ]D�VL�DJJDQFLD�
VXFFHVVLYDPHQWH�WXWWD�O¶HYROX]LRQH�GHO�JLRUQDOH�TXRWLGLDQR��UHVD�SRVVLELOH�GDOOD�ULYROX]LRQH�WLSRJUDILFD�H�GDOOD�
SURJUHVVLYD�DSHUWXUD�YHUVR�LO�PDUH�PDJQXP�GHOOH�QRWL]LH�GL�FURQDFD��RVVLD�YHUVR�OD�UHDOWj�VRFLDOH�H�FXOWXUDOH�
SRWHQ]LDOPHQWH�UDSSUHVHQWDWD�GDL�OHWWRUL��
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VHPSUH�SHU�JDUDQWLUH�XQD�TXDOFKH�IUDQFKLJLD�GL�OLEHUWj�H�GL�OLEHUD�HVSUHVVLRQH�DL�ORUR�
PDHVWUL�H�VFRODUL��
0D�SHU�FRJOLHUH�DSSLHQR�OD�ULOHYDQ]D�QRQ�VRODPHQWH�GRFXPHQWDULD�GHOO¶DWWLYLWj�
UHFHQVRULD�ELVRJQD�JXDUGDUH�DO�VXR�VXFFHVVR�H�DOOD�VXD�LQFLGHQ]D�VXO�JXVWR�H�VXOOH�LGHH�
GHL�OHWWRUL�QHOO¶HSRFD�GHOOD�SLHQD�PRGHUQLWj��GD�TXDQGR�DSSXQWR�LO�JLRUQDOLVPR�
UDFFROVH�LQ�Vp�O¶DWWHQ]LRQH�DL�IDLWV�GLYHUV��DOOD�YLWD�GHJOL�XRPLQL�H�GHOOH�GRQQH�QRQ�
LOOXVWUL��H�FRPLQFLz�D�PHWWHUH�LQ�FRQWDWWR�LQ�XQ�FLUFXLWR�GL�FRPXQLFD]LRQH�H�GL�VFDPELR�
GRWWL�H�QRQ�GRWWL��VHFRQGR�XQD�WHQGHQ]D�GL�WLSR�GHPRFUDWLFR��0L�ULIHULVFR�LQ�
SDUWLFRODUH�D�XQ�VHFROR�LQWHUR�GL�VWRULD�GHOOD�FXOWXUD�H�GHOOD�VRFLHWj�HXURSHD��©OH�VLqFOH�
GHV�LQWHOOHFWXHOVª��GDOOD�ILQH�2WWRFHQWR�DOOD�ILQH�1RYHFHQWR��GXUDQWH�LO�TXDOH�OD�FULWLFD��
FRPH�LQIRUPD]LRQH�H�GLYXOJD]LRQH�PD�DQFKH�FRPH�PHGLD]LRQH�ULVSHWWR�DOOH�DWWHVH�GHO�
SXEEOLFR�GL�PDVVD��YHQQH�DVVXPHQGR�IRUVH�OD�VXD�PDVVLPD�LPSRUWDQ]D�H�OD�VXD�SL��
LQFLVLYD�IXQ]LRQH���'DOOD�FHUFKLD�GHOOH�SL��DXVWHUH�ULYLVWH�DFFDGHPLFKH�VFDWXULYDQR�
XQD�VHULH�GL�VWLPROL�H�GL�VXJJHVWLRQL�FDSDFL�GL�LQYHVWLUH�OD�VWDPSD�GL�LQIRUPD]LRQH�H�L�
PDJD]LQH��OD�FLUFROD]LRQH�GL�OLEUL�LQ�HGL]LRQL�SRSRODUL��L�SURJUDPPL�GHOOD�UDGLR�H�GHOOD�
WHOHYLVLRQH��)RUVH�PDL�SL���Qp�SULPD�Qp�SRL��VL�VDUHEEH�SRWXWR�LPPDJLQDUH�XQ�HIIHWWR�
GL�ULPEDO]R�FRVu�YDVWR�H�FDSLOODUH��GDOO¶DOWR�DO�EDVVR��WDOH�GD�GDUH�UHVSLUR�DOOD�
SURGX]LRQH�GHOOH�FRQRVFHQ]H��GHOOH�IRUPH�H�GHOOH�LGHH���
/D�UHFHQVLRQH�IX���GLVSLDFH�VFULYHUQH�DO�SDVVDWR��GDQGR�O¶LPSUHVVLRQH�GL�VPLQXLUH�LO�
ODYRUR�GL�XQD�ULYLVWD�FRPH�©2%/,2ª��PHULWRULDPHQWH�QDWD�H�YROXWD�FRPH�
©RVVHUYDWRULR�ELEOLRJUDILFRª�±��XQ�VHUYL]LR�SHU�LO�OHWWRUH�H�XQ�FDQDOH�SHUFRUULELOH�QHL�
GXH�VHQVL��SHU�LO�FRQIURQWR��OR�VFDPELR��LO�FRQWUDVWR�GHOOH�SRVL]LRQL��&HUWDPHQWH�LO�
PHUFDWR�GHOOH�OHWWHUH��JLj�PDWXUR��FRQWHPSODYD�FRQGL]LRQL�LPSDUL�SHU�DWWRUL�H�
FRPSDUVH��DWWULEXHQGR�DOOH�ILUPH�SL��DXWRUHYROL�H�DXWRUL]]DWH�XQ�SRWHUH�GLVFUH]LRQDOH�
GL�FRQWUROOR�VXJOL�VWXGLRVL�SL��JLRYDQL�H�VXJOL�VFULWWRUL�HVRUGLHQWL��(�LO�EDURQDWR�
DFFDGHPLFR�WHQHYD�LQ�SXJQR�XQD�PDVVD�GL�DVSLUDQWL�ULFHUFDWRUL�TXDVL�WXWWL�SUHFDUL��LQ�
SDUWH�DJJUHJDWL��PD�DQFKH�VHJUHJDWL��QHJOL�VSD]L�IUDQFKL�GHOOH�ULYLVWH�H�ULYLVWH�
PLOLWDQWL��(�WXWWDYLD�PDL�SULPD�GL�TXDOFKH�GHFHQQLR�ID�VL�DIIDFFLz�H�SUHVH�IRUPD�XQ�
VLVWHPD�GL�FRQWUROOR�H�GL�DXWR�ULSURGX]LRQH�GHL�PRGHOOL�ULFRQRVFLXWL�GL�ULFHUFD�H�GL�
VWXGLR��TXDO�q�TXHOOR�FKH�RJJL�WHQGH�D�LPSRUVL���
4XDOH�ILOWUR�GL�UHYLVLRQH�VDUHEEH�RJJL�LQ�FRQGL]LRQH�GL�SRWHU�YDOLGDUH�WHVWL�FRPH�
O
(VSRVL]LRQH�GLYXOJDWLYD�GHOOD�UHODWLYLWj�GL�(LQVWHLQ��R�OH�&RQIHUHQ]H�VXOOD�
                                                        
��,�VHFROL�G¶RUR�GHOOD�FULWLFD�HVSRVWD�DL�FRQGL]LRQDPHQWL�GHO�SXEEOLFR�GHL�QRQ�GRWWL�FRLQFLVHUR��FRPH�VL�VD��FRQ�TXHOOL�GHOOD�
SLHQD�HVSDQVLRQH�GHOOH�IXQ]LRQL�LQWHOOHWWXDOL��PHGLDWULFL�H�LQWHUSUHWL�GHL�ELVRJQL�FXOWXUDOL�H�VRFLDOL�GHO�7HU]R�6WDWR�H�SRL�
GHOOH�PDVVH��5LQYLR�VX�TXHVWR��SHU�OD�HVHPSODUH�YLFHQGD�IUDQFHVH��DO�SRGHURVR�WUDWWDWR�GL�0LFKHO�:LQRFN��/H�VLqFOH�GHV�
LQWHOOHFWXHOV��3DULV��6HXLO��������FKH�SHULRGL]]D�SDUWHQGR�GD�=ROD�H�FRQFOXGHQGR�FRQ�6DUWUH��
��,O�SURJUDPPD�RULJLQDULR�GL�©2%/,2ª�IX�HVSRVWR�FRQ�VLQWHWLFD�VREULHWj�QHO�SULPR�HGLWRULDOH�GHO����PDU]R�������FKH�
SURPHWWHYD�GL�SURYDUH�D�IRUQLUH�±�GLUHL�PHJOLR�D�ULSULVWLQDUH��GRSR�DQQL�GL�FUHVFHQWH�GHVXHWXGLQH�±�QRQ�DOWUR�FKH�©XQ�
VHUYL]LR�XWLOHª��FLRq�XQD�ULJRURVD�UDVVHJQD�GHOOD�SURGX]LRQH�FULWLFD�FRUUHQWH�QHO�FDPSR�GHOOD�OHWWHUDWXUD�GHOO¶2WWR�H�GHO�
1RYHFHQWR��3URJUDPPD�QRQ�HVDXVWLYR��PD�QHFHVVDULR��VL�OHJJHYD�WUD�OH�ULJKH��FRQ�O¶DXVSLFLR�GL�SRWHU�FRQWULEXLUH�D�
©LQGLUL]]DUH�LQ�VHQVR�FULWLFR�JOL�VWXGL�VXFFHVVLYLª��,Q�ULIHULPHQWR�QRQ�DOOD�SURGX]LRQH�DFFDGHPLFD��PD�DO�FDPSR�
LQGLIIHUHQ]LDWR�GHOOD�YDULD�SURGX]LRQH�HGLWRULDOH��JLj�GDO�������GXQTXH�LQ�HSRFD�SDUHFFKLR�DQWHFHGHQWH�DOO¶DYYHQWR�GHOOD�
UHWH��FRQ�OD�IRQGD]LRQH�GD�SDUWH�GL�&HVDUH�&DVHV�H�*LDQ�*LDFRPR�0LJRQH�GHOO¶©,QGLFH�GHL�OLEUL�GHO�PHVHª�HUD�VWDWD�
GLFKLDUDWD�H�DVVXQWD�FRPH�QXRYR�LPSHJQR�GL�VHUYL]LR�FXOWXUDOH�O¶XUJHQ]D�GL�XQ¶LQIRUPD]LRQH�ELEOLRJUDILFD�FROOHJDWD�DOOD�
VWDPSD�TXRWLGLDQD��������������������������������������������������������������
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SVLFRDQDOLVL�GL�)UHXG��R�XQ�DUWLFROR�GL�9LWWRULQL�FRPH�6FDULFR�GL�FRVFLHQ]D�R�/H�GXH�
WHQVLRQL"�&HUWDPHQWH�L�SURWRFROOL�DFFDGHPLFL�KDQQR�OH�ORUR�OHJLWWLPH�UHJROH��PD�OD�
UDGLFDOH�VHSDUD]LRQH�WUD�FLUFXLWL�VFLHQWLILFL�H�FLUFXLWL�FXOWXUDOL��GRYH�FRQWDQR�H�VL�
HVSULPRQR�OH�UDJLRQL�GHO�GLEDWWLWR�WHRULFR�H�SHUVLQR�±�VLD�SXU�UHVLGXDOPHQWH�±�
LGHRORJLFR��GHL�FRQIOLWWL�GL�WHQGHQ]H�SROLWLFR�FXOWXUDOL��GHOO¶DOWD�GLYXOJD]LRQH��
UDSSUHVHQWD�DL�QRVWUL�JLRUQL�XQD�OHVLRQH�GHO�WDFLWR�SDWWR�GL�FLUFROD]LRQH�H�GL�GLIIXVLRQH�
DSHUWD�H�QRQ�VROR�VHWWRULDOH�GHOOH�FRQRVFHQ]H�H�GHOOH�LGHH��ULPDVWR�LQ�YLJRUH�LQ�(XURSD�
SHU�GXH�VHFROL�H�SL���3HU�HIIHWWR�GL�WDOH�IUDWWXUD��PHQWUH�JOL�DUWLFROL�FODVVLILFDWL�H�
LQGLFL]]DWL�HYLWDQR�WDVVDWLYDPHQWH�GL�LQROWUDUVL�QHOO¶DSHUWR�FRQIURQWR�GL�SURVSHWWLYH�H�
GL�PHWRGLFKH��OH�SUDWLFKH�UHFHQVRULH�DQFRUD�RSHUDQWL�VL�VRQR�ULGRWWH�LQ�PDVVLPD�SDUWH�D�
³VRIILHWWL´�SURPR]LRQDOL�R�DQRGLQH�FDWDORJD]LRQL��EDWWDJH�SXEEOLFLWDULR�SL��R�PHQR�
PDVFKHUDWR�R�VFKHGDWXUH�G¶DUFKLYLR��)RUVH�QRQ�q�VYDQLWD�GHO�WXWWR�OD�PHPRULD�GHL�
PHQR�JLRYDQL�LWDOLDQLVWL��FKH�VLQR�D�PH]]R�VHFROR�ID�HUDQR�DELWXDWL�D�VFRUUHUH�JOL�
VFKHGDUL�GL�ULYLVWH�FRPH�©/D�5DVVHJQD�GHOOD�OHWWHUDWXUD�LWDOLDQDª�R�©6WXGL�H�SUREOHPL�
GL�FULWLFD�WHVWXDOHª��©/LQJXD�H�VWLOHª��©6WXGL�QRYHFHQWHVFKLª�R�©2WWR�1RYHFHQWRª��SHU�
QRQ�GLUH�GL�©4XDGHUQL�SLDFHQWLQLª��LQ�DQVLRVD�DWWHVD�GL�YHUGHWWL�SHVDQWL�HSSXU�
DSSHOODELOL�LQ�XQD�GLDOHWWLFD�GL�OXQJR�UHVSLUR��LPSRUWDQWH�QRQ�VROR�SHU�OH�FDUULHUH�PD�
SHU�TXDOFRVD�GL�SL���FRVu�SDUYH��

�
����
�
6WR�SHU�LQROWUDUPL��SHU�SRFR�H�QRQ�VHQ]D�HVLWD]LRQL��LQ�XQ�WHUULWRULR�VFDUVDPHQWH�
VRQGDWR�H�QHSSXUH�GHOLPLWDWR�H�GHVFULWWR��FKH�ULJXDUGHUHEEH�OD�PHVVD�D�IXRFR�GL�
DOFXQH�GHOOH�FDUDWWHULVWLFKH�PHGLDPHQWH�ULFRUUHQWL�QHL�SURGRWWL�GHOOD�ULFHUFD�XPDQLVWLFD�
GHJOL�XOWLPL�YHQW¶DQQL��&DUDWWHUL]]DUH�H�WLSL]]DUH�q�FHUWDPHQWH�DUULVFKLDWR��VRSUDWWXWWR�
VH�QRQ�VL�GLVSRQH�GL�FDPSLRQDWXUH�DWWHQGLELOL��Qp�WDQWR�PHQR�GL�PHWRGLFKH�DGHJXDWH��H�
SHUFLz�VL�GDUj�DOOH�FRQVLGHUD]LRQL�FKH�VHJXRQR�XQ�YDORUH�GL�VSXQWR��$QGUj�LQROWUH�
FKLDULWR�FKH�OH�JHQHUDOL]]D]LRQL�QRQ�LPSOLFDQR�LQ�QHVVXQ�PRGR�XQD�VYDOXWD]LRQH�R�
FRQWUR�YDOXWD]LRQH�GHOOD�SODWHD�GHL�JLj�YDOXWDWL�R�GHL�YDOXWDWRUL��FXL�ULFRQRVFR�GL�DYHU�
DSSDUWHQXWR��VLD�SXUH�PDUJLQDOPHQWH���PD�SLXWWRVWR�XQD�IRUPXOD]LRQH�GL�LSRWHVL�GL�
SURVSHWWLYD��FKH�SRWUHEEHUR�LQWHUHVVDUH�OH�SROLWLFKH�GHOOD�ULFHUFD��OH�VWUDWHJLH�GL�
LQYHVWLPHQWR�H�GL�LQGLUL]]R�SL��R�PHQR�DXVSLFDELOL�LQ�XQD�IDVH�GL�FRQIXVD�WUDQVL]LRQH�
FRPH�TXHOOD�LQ�FXL�YLYLDPR���
8Q�SULPR�UHTXLVLWR�FKH�VL�ULFKLHGH�DJOL�DUWLFROL�GD�SDUWH�GHO�VLVWHPD�GL�YDOXWD]LRQH�q�
TXHOOR�GL�RIIULUH�LO�PDVVLPR�GL�GDWL�LQIRUPDWLFDPHQWH�DFTXLVLELOL�H�PDQLSRODELOL��/D�
WUDWWD]LRQH�GL�XQ�FDVR�GL�VWXGLR�QRQ�WLSL]]DELOH�LQ�XQ�LQVLHPH�GL�NH\�ZRUGV�H�QRQ�
PLVXUDELOH�LQ�OLVWH�R�VHTXHQ]H�GL�LWHP�ULVXOWD�GL�SHU�Vp�SRFR�DSSUH]]DELOH��3HUFLz�VL�
LQFRUDJJLD�OD�SURGX]LRQH�GL�DUFKLYL�R�UHSHUWRUL��GL�WHPL�H�GL�ILJXUH�UHWRULFKH��GL�
JHQHDORJLH�GL�IRUPH�H�GL�JHQHUL���GL�WHVWL�ILORORJLFDPHQWH�DFFHUWDWL��GL�OHVVLFL�H�
ELEOLRJUDILH�FRPSOHWH��TXHVWH�XOWLPH��VLD�FRPH�PDWHULDOL�GD�HODERUDUH��VLD�FRPH�
DSSDUDWL�GL�OHWWHUDWXUD�VHFRQGDULD���
,O�VHFRQGR�UHTXLVLWR�SHU�O¶LQJUHVVR�QHOOR�VSD]LR�ULVHUYDWR�GHL�VDSHUL�UHYLHZHG�q�TXHOOR�
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GHOO¶DQRQLPDWR��$QRQLPDWR�GHO�YDOXWDWRUH��FKH�WXWWDYLD�DJLVFH�VX�LQYHVWLWXUD�GHOOD�
6FLHQ]D�LQFDUQDWD�QHL�ERDUG�GHOOH�ULYLVWH��H�DQRQLPDWR�GHO�YDOXWDQGR��FKH�GHYH�
VFURVWDUH�GDO�SURSULR�WHVWR�WXWWH�TXHOOH�WUDFFH��FKH�UHQGHUHEEHUR�SRVVLELOH�OD�VXD�
LGHQWLILFD]LRQH��ULIHULPHQWL�ELEOLRJUDILFL�DXWRUHIHUHQ]LDOL��LQVHUWL�GL�YLVVXWL�H�SHQVDWL�
SHU�FRVu�GLUH�H[WUDWHVWXDOL��VWLOHPL�WURSSR�SHUVRQDOL��SHJJLR�DQFRUD�LGLROHWWL�H�DSD[�
OHJRPHQD��$O�GL�Oj�GL�TXHVWR�REEOLJR�GL�VWHULOL]]D]LRQH�GL�VXSHUILFLH��O¶LQWHQWR�GHOOD�
UHJROD�LPSRVWD�FRQVLVWH�QHO�WDJOLDUH�GL�QHWWR�LO�OHJDPH�JHQHWLFR�WUD�OD�SHUVRQDOLWj�
VWRULFDPHQWH�HYROYHQWHVL�GHOOR�VWXGLRVR�H�OD�PHUFH�OHWWHUDULD�R�VFLHQWLILFD�FKH�HJOL�KD�
SURGRWWR��3HUGH�VHQVR��R�VHPSOLFHPHQWH�QRQ�YLHQH�ULFRQRVFLXWD�OD�SURJUHVVLRQH�GL�XQ�
SHUFRUVR�LQWHOOHWWXDOH��OD�SURJHWWXDOLWj�GL�XQD�ULFHUFD�OLEHUD��PDJDUL�]LJ]DJDQWH��
HUUDWLFD��VDOYR�FKH�D�SRVWHULRUL��FLRq�QHOOD�FDUWHOOLQD�GHO�&9�FKH�OD�ULYLVWD�DFTXLVLVFH�D�
SDUWH��H�FKH�O¶DXWRUH�VWHVVR�SXz�FUHDWLYDPHQWH�QDUUDWLYL]]DUH�LQ�XQD�VSHFLH�GL�
%LOGXQJVURPDQ��GD�HVSRUUH�QHOOH�EDFKHFKH�HOHWWURQLFKH�GHOOD�SURSULD�XQLYHUVLWj���
,O�WHU]R�UHTXLVLWR�q�TXHOOR�GHOOD�OLQJXD��O¶LQJOHVH�LQQDO]DWR�D�TXHO�UXROR�GL�OLQJXD�
XQLYHUVDOH�GHO�VDSHUH�FKH�IX�GHO�ODWLQR�ILQR�DO�WHPSR�GL�*DOLOHL��6L�WUDWWD�FRQ�WXWWD�
HYLGHQ]D�GL�XQD�FRQYHQ]LRQDOH�FRQYHUJHQ]D�YHUVR�XQ�XVR�VHFFDPHQWH�GHQRWDWLYR�
GHOOD�OLQJXD�GHL�GRWWL��RJJL�VH]LRQDELOH�LQ�XQD�SOXUDOLWj�GL�OHVVLFL�VHWWRULDOL���IRUVH�LQ�
DWWHVD�GL�XQ�QHR�OLQJXDJJLR�LQIRUPDWLFR�IDWWR�GL�E\WH��GHSXUDWR�WRWDOPHQWH�GL�
DPELJXLWj�VHPDQWLFKH��FKH�DYUHEEH�ROWUHWXWWR�LO�YDQWDJJLR�GL�HVVHUH�PLVXUDELOH�VHQ]D�
FRQYHUVLRQL�DOJRULWPLFKH��/D�OLQJXD�LQJOHVH��DOPHQR�GRSR�O¶HWj�HOLVDEHWWLDQD��VL�
DIIHUPz�QHOO¶(XURSD�GHL�GRWWL�FRPH�OLQJXD�GHOO¶HPSLULVPR�H�GHOOH�VFLHQ]H�HPSLULFKH��
SRL�GHOO¶HFRQRPLD�SROLWLFD��H�GHO�UHDOLVPR�OHWWHUDULR��$OWUH�OLQJXH�QH�FRQWHVHUR�LQ�
HSRFD�PRGHUQD�LO�SULPDWR��GDO�WHGHVFR�GHOOD�ILORVRILD�FODVVLFD�H�GHOOD�QHXURORJLD��
GHOO
DUFKHRORJLD�H�GHOOD�ILORORJLD��DO�IUDQFHVH�GHOOH�PDWHPDWLFKH��GHO�UD]LRQDOLVPR��
GHOOD�SVLFRORJLD�H�GHOOD�VRFLRORJLD��DOO¶LWDOLDQR�GHOOH�DUWL��GHOOD�PXVLFD�H�GHO�WHDWUR�
OLULFR��0D�FRPH�VL�q�JLj�GHWWR�O¶LQJOHVH�VFLHQWLILFR�GL�RJJL�KD�EHQ�SRFR�D�FKH�IDUH�FRQ�
O¶LQJOHVH�VWRULFR��QRQ�VROR�SHUFKp�ULVXOWD�LEULGDWR�H�VHPSOLILFDWR�GDJOL�XVL�FRPXQLFDWLYL�
GHOO¶DQJOR�DPHULFDQR�PD�SHUFKp�UDFFRJOLH�H�LQFRUSRUD�LQ�Vp�XQD�PDVVD�GL�QHRORJLVPL�
DSSDUWHQHQWL�DOO¶LQIRUPDWLFD�H�DOOH�WHFQRORJLH�GLJLWDOL�GL�FLIUDWXUD�ELQDULD��FORXG�
FRPSXWLQJ��ELJ�GDWD�DQDO\WLFV��HFF����HVHUFLWDQGR�DQFKH�DWWUDYHUVR�GL�HVVL�VXL�OLQJXDJJL�
FRPSOHVVL�GHOOD�ULIOHVVLRQH�SUREOHPDWLFD�H�GHOO¶DUJRPHQWD]LRQH�GLVFRUVLYD�XQ�HIIHWWR�
VFKLDFFLDQWH��/D�VWUDJUDQGH�PDJJLRUDQ]D�GHOOH�ULYLVWH�LQWHUQD]LRQDOL�FODVVLILFDWH�VXOOD�
EDVH�GL�LPSDFW�IDFWRU�VRQR�HGLWH�LQ�86$�H�LQ�8.��H�IDQQR�ULIHULPHQWR�DL�JUDQGL�FHQWUL�
GL�ULFHUFD�GL�TXHL�SDHVL��FKH�GHWWDQR�OHJJH�D�FDVFDWD�VX�FDPSL�DQFKH�DVVDL�GLVWDQWL��/H�
ULYLVWH�LWDOLDQH�GL�IDVFLD�$��DSSDUWHQHQWL�DG�DUHH�XPDQLVWLFKH�VWRULFDPHQWH�
FDUDWWHUL]]DWH�GD�XQ�QHWWR�SUHGRPLQLR�GHOOD�WUDGL]LRQH�GL�VWXGL�QD]LRQDOH��VRQR�VSLQWH�D�
LQWHUQD]LRQDOL]]DUVL�D�YROWH�LQ�PRGL�JRIIL�H�SXUDPHQWH�GL�IDFFLDWD��H�VRSUDWWXWWR�D�
XQLIRUPDUH�SURFHGXUH�H�VWDQGDUG�DOOD�QHWLTXHWWH�YLJHQWH�QHO�SHHU�WR�SHHU���

�
����
�
0ROWR�DQ]L�PROWLVVLPR�KD�SURPHVVR��H�SRFR�KD�PDQWHQXWR��LO�PRGHOOR�SHHU�WR�SHHU��OD�
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GHPRFUD]LD�GHOOD�UHWH�IRQGDWD�VXOOD�SUHVXQWD�HTXLYDOHQ]D�GHL�QRGL��GL�YROWD�LQ�YROWD�
FOLHQW�R�VHUYHU��H�DOWUHWWDQWR�KD�SURPHVVR�QHO�FRPSDUWR�GHOOD�ULFHUFD�LO�SURFHGLPHQWR�
GHOOD�SHHU�UHYLHZ��FKH�HYLGHQ]LD�VHPSUH�SL��RSDFLWj�H�VWRUWXUH��6L�VDUHEEH�GRYXWR�
DEEDWWHUH�XQ�VLVWHPD�GL�UHOD]LRQL�JHUDUFKLFKH��H�VL�q�FRVWUXLWR�XQ�PHFFDQLVPR�GL�
JDUDQ]LH�LQ�JUDQ�SDUWH�ILWWL]LR��QHO�TXDOH�VL�SHUGH�RJQL�ULIHULPHQWR�DL�GDWL�GL�UHDOWj��FKL�
YDOXWD��SHUFKp�H�LQ�QRPH�GL�FKL��GL�TXDOL�LQWHUHVVL�HFRQRPLFL�H�VWUDWHJLFL�QHO�FRQWUROOR�
H�QHOO¶DSSURSULD]LRQH�GL�FRQRVFHQ]H�H�GDWL�GL�FRQRVFHQ]D��FKL�q�YDOXWDWR��H�FRQ�TXDOL�
JDUDQ]LH�GL�ULVSHWWR�GHO�VXR�SHUFRUVR�H�GHOOD�VXD�VWRULD�GL�VWXGLRVR��DOO¶LQWHUQR�GL�XQD�
GHWHUPLQDWD�VFXROD�R�DOOD�FRQIOXHQ]D�GL�VWRULH�GLYHUVH�H�GLDOHWWLFDPHQWH�FRQQHVVH��,O�
UHFHQVRUH�H�JLXGLFH�PDVFKHUDWR�ULQXQFLD�DOOD�VXD�LGHQWLWj�LQ�FDPELR�GL�XQD�GHOHJD�GL�
SRWHUH�FKH�OR�SURPXRYH�D�IXQ]LRQDULR�GL�XQ�VLVWHPD�DXWRQRPLQDWRVL�6FLHQ]D��PHQWUH�
LO�UHFHQVLWR�H�JLXGLFDWR�SXz�UHFXSHUDUH�LO�VXR�QRPH�LQ�TXDQWR�DXWRUH��VROR�GRSR�DYHU�
SRUWDWR�D�WHUPLQH�O¶HVHFX]LRQH�GHO�VXR�FRPSLWR�LQ�RVVHTXLR�D�LVWUX]LRQL�WLSRJUDILFKH�H�
GL�HGLWLQJ��FKH�FRQWHQJRQR�VRWWR�WUDFFLD�QRUPH�H�SURFHGXUH�GL�DGDWWDPHQWR�DOOH�UHJROH�
GL�XQ�PHUFDWR�GHWHUPLQDWR�H�ULVWUHWWR��$OOD�VFKHUPD�GHOOH�UHFHQVLRQL�H�GHOOH�UHSOLFKH��
FLDVFXQR�FRQ�OH�VXH�DUPL��q�VXEHQWUDWR�XQ�JLRFR�GL�RPEUH�FLQHVL��
�
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�
)UDQFHVFR�6LHOR�

�
6XOO¶XWLOLWj�GHOO¶DUWH��

DL�WHPSL�GHOO¶HVWLQ]LRQH�SURVVLPD�YHQWXUD�
�
�
�
&RPH�VRVWLHQH�&DUOD�%HQHGHWWL�QHO�VXR�OLEUR�/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��OD�FRQVDSHYROH]]D�GL�
XQD�SRVVLELOH�ILQH�GHOOD�VSHFLH�XPDQD�D�FDXVD�GHOOD�FULVL�HFRORJLFD�JLj�LQ�DWWR�SRUWD�D�XQD�QHFHVVDULD�
ULGHILQL]LRQH�GHO�UXROR�H�GHOO¶XWLOLWj�GHOOD�OHWWHUDWXUD�QHOOD�VRFLHWj��,O�SUHVHQWH�FRQWULEXWR�LQWHQGH�ULIOHWWHUH�VXL�
WHPL�VROOHYDWL�H�LQ�SDUWLFRODUH�VXO�UDSSRUWR�WUD�PRGL�QDUUDWLYL�H�PRGL�GL�SHQVLHUR��VXOOH�FRQQHVVLRQL�WUD�OH�GXH�
FXOWXUH�H�VXOOD�FDSDFLWj�GHOOD�OHWWHUDWXUD�H�GHOO¶DUWH�LQ�JHQHUH�QRQ�VROR�GL�UDSSUHVHQWDUH�H�FRQRVFHUH�PD�DQFKH�
GL�WUDVIRUPDUH�LQ�PHJOLR�OD�UHDOWj��
�
$V�&DUOD�%HQHGHWWL�DUJXHV�LQ�KHU�ERRN�/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��/LWHUDWXUH�:LOO�6DYH�8V�IURP�
([WLQFWLRQ���DZDUHQHVV�RI�WKH�SRVVLEOH�H[WLQFWLRQ�RI�WKH�KXPDQ�VSHFLHV�GXH�WR�WKH�RQJRLQJ�HFRORJLFDO�FULVLV�
OHDGV�WR�D�QHFHVVDU\�UHGHILQLWLRQ�RI�WKH�UROH�DQG�XWLOLW\�RI�OLWHUDWXUH�LQ�VRFLHW\��7KLV�FRQWULEXWLRQ�DLPV�WR�
UHIOHFW�RQ�WKH�UDLVHG�WKHPHV��SDUWLFXODUO\�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�QDUUDWLYH�PRGHV�DQG�PRGHV�RI�WKRXJKW��
RQ�WKH�FRQQHFWLRQV�EHWZHHQ�WKH�WZR�FXOWXUHV��DQG�RQ�WKH�DELOLW\�RI�OLWHUDWXUH�DQG�DUW�LQ�JHQHUDO�QRW�RQO\�WR�
UHSUHVHQW�DQG�XQGHUVWDQG�EXW�DOVR�WR�WUDQVIRUP�UHDOLW\�IRU�WKH�EHWWHU��
�
�
�
,O�ULFKLDPR�DO�OLEUR�GL�5REHUWR�9DFFD��,O�PHGLRHYR�SURVVLPR�YHQWXUR��PL�VHPEUD�
DGDWWR�D�LQWURGXUUH�TXHVWR�EUHYH�GLDORJR�FULWLFR�LQ�FXL�WHQWHUz�GL�LQWHUORTXLUH�FRQ�L�
WHPL�VROOHYDWL�GDO�OLEUR�GL�&DUOD�%HQHGHWWL��/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��
VRIIHUPDQGRPL�VRSUDWWXWWR�VXOOD�SHUFH]LRQH�FXOWXUDOH�GL�XQD�SRVVLELOH�SURVVLPD�
HVWLQ]LRQH�GHO�JHQHUH�XPDQR�H�VXOOH�FRQVHJXHQ]H�GL�TXHVWD�SHUFH]LRQH�VXOOD�
OHJLWWLPD]LRQH�VRFLDOH�GHOO¶DUWH���
,O�OLEUR�GL�%HQHGHWWL�DIIURQWD�DOFXQH�TXHVWLRQL�GL�JUDQGH�DWWXDOLWj��FRQ�XQ�WDJOLR�
GLYXOJDWLYR�FKH�VL�SRWUHEEH�GHILQLUH�GL�LPSHJQR�FLYLOH��/¶DVVXQWR�GL�EDVH�q��LQ�VLQWHVL��
TXHVWR��GD�GLYHUVL�DQQL�DOFXQH�GLVFLSOLQH�VFLHQWLILFKH�KDQQR�VWXGLDWR�H�LQ�JUDQ�SDUWH�
GLPRVWUDWR�OD�SRVVLELOLWj�FKH��LQ�XQ�SURVVLPR�IXWXUR��OH�FULVL�HFRORJLFKH�JLj�LQ�FRUVR�
VIRFLQR�LQ�XQ�SURFHVVR�FDWDVWURILFR�LUUHYHUVLELOH��FKH�SRWUHEEH�SRUWDUH�DOO¶HVWLQ]LRQH�
GHOOD�VWHVVD�VSHFLH�XPDQD��ROWUH�D�LQQXPHUHYROL�DOWUH��/D�FRQRVFHQ]D�GL�TXHVWR�ULVFKLR�
q�RUPDL�ODUJDPHQWH�GLIIXVD��JUD]LH�D�FRPXQLFD]LRQL�VLD�VFLHQWLILFKH�FKH�GLYXOJDWLYH��
HSSXUH�VL�VWHQWD�D�WURYDUH�H�DSSOLFDUH�SROLWLFDPHQWH�ULPHGL�GUDVWLFL�H�SURSRU]LRQDWL�DOOD�
JUDYLWj�GHO�SHULFROR��
%HQHGHWWL�ULDVVXPH�OD�WHVL�GHOOR�SVLFRORJR�'DQLHO�*LOEHUW��SHU�FXL�©LO�QRVWUR�FHUYHOOR��
FRVu�FRPH�VL�q�IRUPDWR�QHO�FRUVR�GHOO¶HYROX]LRQH��q�SURJUDPPDWR�SHU�UHDJLUH�VROR�D�



REOLR���� � � � ;,9��JLXJQR������_�,661���������� 
 

����

PLQDFFH�LPPHGLDWHª��±�q�LQVRPPD�XQ�©FHUYHOOR�SUHLVWRULFRª�±�H�LSRWL]]D�FKH�©VRQR�
IRUVH�JOL�VWHVVL�VFKHPL�GL�SHQVLHUR�FKH�FL�KDQQR�FRQGRWWL�D�TXHVWR�HVLWR�GUDPPDWLFRª�
����D�LPSHGLUFL�GL�HPSDWL]]DUH�FRQ�FRORUR�FKH��QHO�IXWXUR��VDUDQQR�VRJJHWWL�DL�ULVFKL�
FKH�QRL�DEELDPR�GHWHUPLQDWR�FRQ�OH�QRVWUH�VFHOWH�QHO�SUHVHQWH��/D�OHWWHUDWXUD�LQYHFH�
�PD�PL�VHPEUD�FKH�LO�GLVFRUVR�SRVVD�HVVHUH�HVWHVR�DQFKH�DG�DOWUH�HVSUHVVLRQL�
DUWLVWLFKH��q�FDSDFH�GL�VXVFLWDUH�HPSDWLD���GL�IDU�LPPDJLQDUH�O¶LPSHQVDELOH��RYYHUR�OD�
QRVWUD�HVWLQ]LRQH��OD�FDQFHOOD]LRQH�GHOOD�VSHFLH�XPDQD�FRPH�VH�QRQ�IRVVH�PDL�HVLVWLWD��
FRQ�WXWWR�LO�VXR�IXWXUR�PD�DQFKH�WXWWR�LO�VXR�SDVVDWR��O¶LQWHUD�PHPRULD�GHOOD�VXD�
HVLVWHQ]D��6L�SRWUHEEH�DQFKH�DJJLXQJHUH�FKH��VHFRQGR�-RVHSK�0HHNHU��QRQ�FLWDWR�SHUz�
GD�%HQHGHWWL���O¶DUWH�UDSSUHVHQWHUHEEH�SURSULR�XQ¶HYROX]LRQH�GDUZLQLVWLFD�GHOO¶HVVHUH�
XPDQR��ULVSHWWR�D�VFKHPL�GL�SHQVLHUR�SL��VHPSOLFL��FRVWLWXLWL�GD�VWLPROR�LPPHGLDWR�H�
ULVSRVWD�LPPHGLDWD��
7XWWDYLD�FKH�O¶DUWH�VLD�XQD�PRGDOLWj�GL�FRQRVFHQ]D�H�LQVLHPH�GL�ULIOHVVLRQH�ILORVRILFD�H�
SHUVLQR�GL�HVSUHVVLRQH�H�WUDVIRUPD]LRQH�VSLULWXDOH�QRQ�VDUHEEH�VHPEUDWD�XQD�QR]LRQH�
FRVu�LQXVLWDWD�SHU�PROWH�FLYLOWj�GHO�SDVVDWR��PHQWUH�QHOOD�PRGHUQLWj�FDSLWDOLVWLFD�
DSSDUH�XQ�DVVXQWR�GD�JLXVWLILFDUH�H�GLPRVWUDUH��Ê�LQIDWWL�QHO�SUHVHQWH�FDSLWDOLVWLFR�H�
WHFQLFLVWLFR�FKH�VL�VLWXD�OD�ULIOHVVLRQH�GL�%HQHGHWWL��FKH�HYLGHQWHPHQWH�WRFFD�LO�WHPD�
GHOO¶XWLOLWj�GHOOH�FRQRVFHQ]H�XPDQLVWLFKH�LQ�XQ¶HSRFD�LQ�FXL�KD�YDORUH�HG�q�XWLOH�VROR�
TXHOOR�FKH�q�FRPPHUFLDOL]]DELOH��,O�IRFXV�QRQ�q�WDQWR�VXOOD�ULYDOXWD]LRQH�GHOO¶DUWH�
QHOOD�VXD�HVVHQ]D�TXDQWR��DSSXQWR��VXO�UXROR�FKH�SRWUHEEH�DVVXPHUH�QHO�WUDVIRUPDUH�L�
PRGL�GL�SHQVLHUR�GHOO¶XPDQLWj�H�TXLQGL�VDOYDUOD�GDOO¶HVWLQ]LRQH��
,O�GLVFRUVR�QRQ�q�TXLQGL�ORQWDQR�GDOOH�ULYHQGLFD]LRQL�GL�XQ¶XWLOLWj�³QRQ�XWLOLWDULVWLFD´�
GHOOH�FRQRVFHQ]H�XPDQLVWLFKH��GDO�ULFRQRVFLPHQWR�GHOO¶LPSRUWDQ]D�GL�DVSHWWL�
GHOO¶HVSHULHQ]D�XPDQD�QRQ�PDWHULDOLVWLFL�H�TXDQWLILFDELOL�PD�FRPXQTXH�UHDOL�H�
LPSUHVFLQGLELOL��
%HQHGHWWL�SRUWD�D�VRVWHJQR�EUHYL�FLWD]LRQL�GL�YDUL�WHVWL�OHWWHUDUL��FKH�VROLWDPHQWH�QRQ�
YHQJRQR�DQDOL]]DWH�QHO�GHWWDJOLR��WUDQQH�FKH�LQ�GXH�FDVL�VSHFLILFL�H�FLRq�,O�IXWXUR�
ULPSLDQWR�GL�*�QWKHU�$QGHUV�H�,O�JULGR�GL�$QWRQLR�0RUHVFR��/H�GXH�RSHUH�VRQR�
IXQ]LRQDOL�D�VWUXWWXUDUH�GXH�GLVFRUVL��LO�SULPR�ULJXDUGD�OD�SRVVLELOLWj�GL�SHQVDUH�H�
UDSSUHVHQWDUH�O¶HVWLQ]LRQH�GHOOD�VSHFLH�XPDQD��PHQWUH�LO�VHFRQGR�q�LQFHQWUDWR�VXOOD�
SRVVLELOLWj�GL�SHQVDUH�H�UDSSUHVHQWDUH�TXHOOD�FKH�VL�SRWUHEEH�GHILQLUH�LGHQWLWj�GL�
VSHFLH��
/D�SULPD�OLQHD�GL�ULIOHVVLRQH�QRQ�SXz�QRQ�FRQIURQWDUVL�FRQ�OH�FDUDWWHULVWLFKH�H�L�OLPLWL�
GHOOD�UDSSUHVHQWD]LRQH�DSRFDOLWWLFD��GL�JUDQ�OXQJD�OD�VFHOWD�SL��FRPXQH�SHU�QDUUDUH�OH�
FULVL�DPELHQWDOL��VFULWWULFL�H�VFULWWRUL�GHFLGRQR�GL�PHWWHUH�LQ�JXDUGLD�FRQWUR�L�ULVFKL�
GHOOD�FDWDVWURIH�HFRORJLFD�DWWUDYHUVR�OD�GHVFUL]LRQH�PLPHWLFD�GL�TXHOOR�FKH�DFFDGUHEEH�
QHOOD�³ILQH�GHO�PRQGR´��7XWWDYLD�SHU�%HQHGHWWL�OH�QDUUD]LRQL�DSRFDOLWWLFKH�PRVWUDQR�OD�

                                                        
��&DUOD�%HQHGHWWL��/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��7RULQR��(LQDXGL��������S�����'¶RUD�LQ�DYDQWL�FLWD]LRQL�
GLUHWWDPHQWH�D�WHVWR�FRQ�LO�VROR�QXPHUR�GL�SDJLQD��
��%HQHGHWWL�VL�ULIHULVFH�D�0DUWKD�1XVVEDXP��,O�JLXGL]LR�GHO�SRHWD��,PPDJLQD]LRQH�OHWWHUDULD�H�YLWD�FLYLOH��0LODQR��
)HOWULQHOOL��������
��-RVHSK�:��0HHNHU��7KH�&RPHG\�RI�6XUYLYDO��6WXGLHV�LQ�/LWHUDU\�(FRORJ\��1HZ�<RUN��6FULEQHU��������
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FDWDVWURIH�FRPH�LQHYLWDELOH�H�TXLQGL�©ULVFKLDQR�GL�LQGXUUH�UDVVHJQD]LRQHª��S����Q���,Q�
SL��TXHVWH�QDUUD]LRQL�©IDQQR�OHYD�VX�XQ�VROR�VHQWLPHQWR��OR�VSDYHQWR�>«@�FKH�GL�SHU�
Vp�SXz�SRUWDUH�DOO¶D]LRQH�PD�DQFKH�DOOD�SDUDOLVLª��S��������
%HQHGHWWL�VRVWLHQH�FKH�DQFKH�OD�OHWWHUDWXUD�FRQWHPSRUDQHD�SL��VHQVLELOH�DO�SUREOHPD�
HFRORJLFR�QRQ�ULHVFD�D�VXVFLWDUH�HPSDWLD�SHUFKp�DVVXPH�LO�ULVFKLR�HVWLQWLYR�FRPH�WHPD�
H�QRQ�QH�ID�XQ�PRYHQWH�SHU�XQ�UDGLFDOH�FDPELR�GHO�PRGR�GL�SHQVDUH�H�GL�
UDSSUHVHQWDUH�OD�UHDOWj��/D�GLPRVWUD]LRQH�GL�TXHVWR�FRQVLVWHUHEEH�QHO�IDWWR�FKH�FKL�
SURYD�HPSDWLD�GRYUHEEH�©SDVVDUH�VXELWR�DOO¶D]LRQHª��©VH�TXHVWR�QRQ�VXFFHGH�q�SHUFKp�
OD�FDSDFLWj�HPSDWLFD�>GHJOL�HVVHUL�XPDQL@�QRQ�ULHVFH�D�HVWHQGHUVL�ROWUH�L�YLYHQWL�GL�
RJJLª��S������$�PLR�DYYLVR�SHUz�O¶HPSDWLD�LQGXFH�D�XQ¶D]LRQH�LPPHGLDWD�TXDQGR�
TXHVWD�q�FRQFUHWDPHQWH�LQGLYLGXDELOH��SURYR�HPSDWLD�SHU�FKL�q�FDGXWR�GDYDQWL�D�PH�
VXOOD�VWUDGD�H�OR�DLXWR�D�ULDO]DUVL���/D�PDQFDQ]D�GL�D]LRQH�ULVSHWWR�DOOD�FDWDVWURIH�
SRWUHEEH�LQVRPPD�QRQ�HVVHUH�FDXVDWD�VROWDQWR�GD�XQD�PDQFDQ]D�GL�HPSDWLD�YHUVR�L�
SRVWHUL�R�GD�XQ¶LQVXIILFLHQ]D�GHOO¶DUWH�FKH�GRYUHEEH�VXVFLWDUH�TXHVWD�HPSDWLD�PD�
DQFKH�GDOOD�GLIILFROWj�GL�LQGLYLGXDUH�D]LRQL�FRQFUHWH�SHU�ULVROYHUH�XQ�SUREOHPD�YDVWR��
FKH�VL�ULIHULVFH�DOOD�VSHFLH�XPDQD�QHO�VXR�FRPSOHVVR��
6L�SRWUHEEH�DQFKH�DJJLXQJHUH�FKH�OD�UDSSUHVHQWD]LRQH�GHOOD�FDWDVWURIH�VXVFLWD�XQ�FHUWR�
FRPSLDFLPHQWR��XQD�VRUWD�GL�JRGLPHQWR�GHOOR�VSHWWDFROR�GHO�QDXIUDJLR��VFHYUR�GL�VHQVL�
GL�FROSD�SRLFKp�FRPXQTXH�ILWWL]LR��/D�PDJJLRU�SDUWH�GHOOH�QDUUD]LRQL�DSRFDOLWWLFKH�
VHPEUD�IRQGDUVL�VX�GL�XQD�VXEOLPD]LRQH�GHOOD�IUHXGLDQD�SXOVLRQH�GL�PRUWH�H��DOOR�
VWHVVR�WHPSR��VXOO¶DVSHWWDWLYD�GL�XQD�SXULILFD]LRQH�H�SDOLQJHQHVL��'RYUHPPR�LQIDWWL�
FRQVLGHUDUH�FKH�OD�PDJJLRUDQ]D�GHOOH�UDSSUHVHQWD]LRQL�DSRFDOLWWLFKH�PRVWUD�XQ�
SHUGXUDUH�GHO�PRQGR�XPDQR��DOPHQR�FRPH�UHVLGXR��URYLQD�H�WHVWLPRQLDQ]D��GRSR�OD�
FDWDVWURIH��$QFKH�VH�QRQ�F¶q�XQ�JUXSSR�GL�VRSUDYYLVVXWL�PD�XQ�XQLFR�HVHPSODUH��7KH�
/DVW�0DQ�GL�0DU\�6KHOOH\�H�JOL�LQQXPHUHYROL�FRQVLPLOL��TXHOO¶XOWLPD�SHUVRQD�q�
FRPXQTXH�HSLWRPH�GHOOD�VSHFLH��3HUILQR�TXDQGR�LO�SHUVRQDJJLR�IRFDOL]]DWRUH�QRQ�q�
XPDQR��FRPH�QH�,O�VXSHUVWLWH�GL�&DVVROD��HVVR�GLYHQWD�FRPXQTXH��DJOL�RFFKL�GHO�
OHWWRUH��O¶XOWLPR�XRPR��
/D�YHUD�QXOOLILFD]LRQH�QRQ�FRQVLVWH�DOORUD�VROR�QHOOD�VFRPSDUVD�GHOO¶HVVHUH�XPDQR�PD�
DQFKH�LQ�TXHOOD�GL�TXDOVLDVL�VXR�VXFFHVVRUH��QRQ�LPSRUWD�WDQWR�FKH�FRQWLQXL�D�HVLVWHUH�
OD�VSHFLH�XPDQD�PD�FKH�FL�VLD�XQ�HUHGH��XQ¶DOWUD�VSHFLH��WHUUHVWUH�R�DOLHQD��PD�
FRPXQTXH�LQWHOOLJHQWH�H�FRQVDSHYROH�FKH�SRVVD�FRQWHPSODUH��H�IDU�FRQWHPSODUH�DO�
OHWWRUH��OH�XOWLPH�WHVWLPRQLDQ]H�GHOOD�VWRULD�H�IDU�Vu�GXQTXH�FKH�HVVD�VLD�HVLVWLWD��FKH�
QRQ�YDGD�FRPSOHWDPHQWH�SHUVD��³VSUHFDWD´��8Q¶HIIHWWLYD�QXOOLILFD]LRQH�q�PROWR�
GLIILFLOH�GD�UDSSUHVHQWDUH��DQFKH�VH�VL�SURYDVVH�D�GHVFULYHUH�XQD�ZDVWH�ODQG�VHQ]D�
VRSUDYYLVVXWL��VDUHEEH�LPSRVVLELOH�XQD�QDUUD]LRQH�VHQ]D�YRFH�GHO�QDUUDWRUH��VHQ]D�LO�
VXR�VJXDUGR��,O�VHPSOLFH�IDWWR�GL�UDFFRQWDUH�OD�FRQGL]LRQH�SRVW�DSRFDOLWWLFD�JDUDQWLVFH�
FKH�LO�SDVVDWR�YHQJD�WUDPDQGDWR�DO�IXWXUR�LQ�FXL�VL�QDUUD��(�GXQTXH�QXOOD�q�DQFRUD�
SHUVR��F¶q�DQFRUD�WHPSR��
3HU�TXHVWR��WRUQDQGR�D�%HQHGHWWL��q�FDO]DQWH�O¶HVHPSLR�GD�OHL�SRUWDWR�GHO�UDFFRQWR�,O�
IXWXUR�ULPSLDQWR�GL�*�QWKHU�$QGHUV���������/¶D]LRQH�GHO�1Rq�GL�$QGHUV��LQWHVD�FRPH�
LQVLHPH�GL�JHVWR�H�SDUROD��q�XQD�UDSSUHVHQWD]LRQH�GL�VWUDRUGLQDULD�HIILFDFLD�UHWRULFD��
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1RQ�WHQWD�GL�GHVFULYHUH�OD�ILQH�GHO�PRQGR�FRPH�VH�IRVVH�LQ�DWWR��XWLOL]]DQGR�L�FRQVXHWL�
PRGXOL�UHDOLVWLFL�GHOOD�QDUUD]LRQH�PLPHWLFD��GHVFULYHQGR�DG�HVHPSLR�OH�RQGH�FKH�
VRPPHUJRQR�OH�PRQWDJQH���EHQVu�SDUWH�GD�XQD�WUDVJUHVVLRQH�FXOWXUDOH�FKH�q�DQFKH�XQD�
WUDVJUHVVLRQH�UHOLJLRVD��XQ¶D]LRQH�TXLQGL�FKH�q�VLD�EODVIHPD�VLD�LQVHQVDWD��GD�IROOH���
1Rq�LQL]LD�D�GLVSHUDUVL�FRPH�VH�IRVVH�VFRPSDUVD�XQD�SHUVRQD�FDUD��LQWRQDQGR�XQD�
VDOPRGLD�IXQHEUH�FKH��QHO�ULWR�HEUDLFR��q�EODVIHPR�FDQWDUH�GD�VROL�H�D�PDJJLRU�UDJLRQH�
SHU�XQ�OXWWR�LQHVLVWHQWH��FRPH�LQ�TXHVWR�FDVR��0D�LO�SURIHWD�QRQ�VWD�ILQJHQGR��LO�VXR�q�
XQ�GRORUH�DXWHQWLFR�DQFKH�VH�SHU�OD�PRUWH��LPPDJLQDWD�H�QRQ�DQFRUD�YHULILFDWDVL��GL�
WXWWD�O¶XPDQLWj�GXUDQWH�LO�SURVVLPR�GLOXYLR��
1RQ�VL�WHQWD�GL�GHVFULYHUH�TXLQGL�LO�PRQGR�VHQ]D�VRSUDYYLVVXWL�PD��SL��
FRQFUHWDPHQWH��O¶DVVHQ]D�GL�SRVWHUL��GL�JHQHUD]LRQL�IXWXUH�FKH�SRVVDQR�SLDQJHUH�R�
ULFRUGDUH�FRORUR�FKH�VRQR�YLYL�DGHVVR��6H�YHUUj�LO�GLOXYLR��L�PRUWL�UHVWHUDQQR�LQVHSROWL�
H�QRQ�FL�VDUDQQR�SL��FDQWL�IXQHEUL��O¶XPDQLWj�QRQ�VDUj�VROR�VFRPSDUVD��EHQVu�VDUj�
FRPH�VH�QRQ�IRVVH�PDL�HVLVWLWD��SHUFKp�QRQ�FL�VDUj�QHVVXQR�D�UDFFRJOLHUQH�OD�
WHVWLPRQLDQ]D��
3HU�UDSSUHVHQWDUH�O¶DWWXDOH�FULVL�HFRORJLFD��VHFRQGR�%HQHGHWWL��QRQ�ELVRJQHUHEEH�
ULIHULUVL�DOOD�QDUUD]LRQH�ELEOLFD�GHOO¶$SRFDOLVVH�PD�DSSXQWR�DO�GLOXYLR��FRPH�ID�
$QGHUV��,Q�SULPR�OXRJR�SHUFKp�O¶$SRFDOLVVH�LQ�TXDQWR�ILQH�GHL�WHPSL�q�LQHYLWDELOH��q�
QHO�GLVHJQR�GLYLQR�VLQ�GDOO¶LQL]LR��PHQWUH�LO�GLOXYLR�q�XQ�³LPSUHYLVWR´��GRYXWR�DOOD�
FROOHUD�GL�'LR�QHL�FRQIURQWL�GHJOL�XRPLQL�FRUURWWL�GL�XQR�VSHFLILFR�SHULRGR��1Rq�ORWWD�
FRQWUR�XQD�FDWDVWURIH�FKH�VL�SXz�HYLWDUH�H�FKH�q�FDXVDWD�GLUHWWDPHQWH�GD�'LR�PD�
LQGLUHWWDPHQWH�GDJOL�VWHVVL�XRPLQL�H�GDL�ORUR�SHFFDWL��,QROWUH�OD�VDOYH]]D�SURPHVVD�QRQ�
q�LQ�XQD�GLPHQVLRQH�WUDVFHQGHQWH��QHO�UHJQR�ROWUHPRQGDQR��PD�QHO�TXL�H�RUD��FRQVLVWH�
QHOOH�SRVVLELOLWj�FRQFUHWH�GL�LPSHGLUH�LO�GLOXYLR�R�GL�VRSUDYYLYHUYL�FRPH�XQD�
FRPXQLWj���LQWHVD�D�SURJHWWDUH�XQ¶HVLVWHQ]D�PLJOLRUH��
&RPH�VFULWWRUH�$QGHUV�VWD�UDSSUHVHQWDQGR�DOOHJRULFDPHQWH�TXHOOR�FKH��FRPH�FULWLFR�H�
VDJJLVWD��KD�DSSURIRQGLWR�QHOOH�VXH�7HVL�VXOO¶HWj�DWRPLFD��OD�GLIIHUHQ]D�SULQFLSDOH�WUD�L�
WLPRUL�PLOOHQDULVWLFL�GHO�SDVVDWR�H�OH�SDXUH�RGLHUQH�FRQVLVWH�QHO�IDWWR�FKH�OH�FUHGHQ]H�
DSRFDOLWWLFKH�FKH�TXDVL�WXWWH�OH�FLYLOWj�GHO�PRQGR�KDQQR�VSHULPHQWDWR�LQ�GLYHUVL�
SHULRGL�VWRULFL�FRLQYROJHYDQR�OD�VIHUD�GHO�GLYLQR�H�GHO�VRYUDXPDQR��/D�ILQH�GHO�PRQGR�
HUD�LQVRPPD�IUXWWR�GHOOD�YRORQWj�GHJOL�GHL��PHQWUH�QHOOD�FRQWHPSRUDQHLWj�OD�PLQDFFLD�
q�FRVWLWXLWD�GD�QRL�VWHVVL��DEELDPR�VRVWDQ]LDOPHQWH�VRVWLWXLWR�'LR�DQFKH�QHOOH�QRVWUH�
SDXUH��6FULYH�$QGHUV�FKH��HQWUDQGR�QHOO¶HUD�DWRPLFD��©VLDPR�RQQLSRWHQWL�PRGR�
QHJDWLYR��PD�SRWHQGR�HVVHUH�GLVWUXWWL�DG�RJQL�PRPHQWR��FLz�VLJQLILFD�DQFKH�FKH�GD�
TXHO�JLRUQR�VLDPR�WRWDOPHQWH�LPSRWHQWLª��S�������6LDPR�FRQVDSHYROL�LQVRPPD�FKH�FL�
GLVWUXJJHUHPR�FRQ�OH�QRVWUH�PDQL�PD��DOOR�VWHVVR�WHPSR��FL�SHUFHSLDPR�FRPH�LQFDSDFL�
GL�FRQWUROODUFL��FRPH�LPSRWHQWL�GL�IURQWH�DL�ODWL�SHJJLRUL��YLROHQWL�H�DXWRGLVWUXWWLYL��GL�
QRL�VWHVVL���
$QFKH�SHU�TXHVWR��VHFRQGR�%HQHGHWWL��LO�PRGR�QDUUDWLYR�DSRFDOLWWLFR�QRQ�SXz�HVVHUH�OD�

                                                        
��1HO�UDFFRQWR�GL�$QGHUV�F¶q�XQD�VLJQLILFDWLYD�YDULD]LRQH�ULVSHWWR�DO�WHVWR�ELEOLFR��LQ�TXDQWR��GRSR�OD�SHUIRUPDQFH�GL�
1Rq��PROWL�GHFLGRQR�GL�DLXWDUH�LO�SURIHWD�D�FRVWUXLUH�O¶DUFD�H�TXLQGL�IRUVH�VL�VDOYHUDQQR��$QGHUV�LQWHUURPSH�OD�QDUUD]LRQH�
SURSULR�FRQ�TXHVWD�QRWD�GL�VSHUDQ]D��PHQWUH�LQL]LDQR�D�FDGHUH�SHUz�OH�SULPH�JRFFH��
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JLXVWD�FKLDYH�UDSSUHVHQWDWLYD�GHOOD�FRQGL]LRQH�DWWXDOH�H�OR�VWHVVR�$QGHUV��SXU�
VFULYHQGR�GL�XQD�DSRFDOLVVH��VL�GLFKLDUD�©QHPLFR�GHOO¶DSRFDOLVVHª��QHO�VHQVR�FKH��
SURSULR�SHUFKp�FUHGH�©DOOD�SRVVLELOLWj�GL�XQD�³ILQH�GHL�WHPSL´ª�VL�DGRSHUD�D�ORWWDUH�
©FRQWUR�O¶DSRFDOLVVH�GD�QRL�VWHVVL�FUHDWDª��S�������
�
,O�ULIHULPHQWR�D�,O�JULGR�GL�0RUHVFR�VHUYH�LQYHFH�D�%HQHGHWWL�SHU�SDUODUH�GHOO¶©HQRUPH�
ODFXQD�FKH�F¶q�QHOOD�QRVWUD�FRQRVFHQ]D�GL�VSHFLH��VLD�VFLHQWLILFD�FKH�ILORVRILFDª��S��
�����'DYDQWL�DOOH�FRQVHJXHQ]H�FDWDVWURILFKH�GHOOD�PRGHUQLWj��0RUHVFR�DIIHUPD�FKH�LO�
QRVWUR�VDSHUH�WHFQLFR�VFLHQWLILFR�FL�KD�GDWR�O¶LOOXVLRQH�GL�FRQRVFHUH�DOFXQH�]RQH�
IRQGDPHQWDOL�GHOO¶HVVHQ]D�XPDQD�FKH�LQYHFH�ULPDQJRQR��DQFKH�SHU�QRL�
FRQWHPSRUDQHL��VRVWDQ]LDOPHQWH�LJQRWH��'RPDQGH�FDUGLQDOL�DQFKH�VH�GL�QHVVXQD�
XWLOLWj�SUDWLFD��ULJXDUGDQWL�SHU�HVHPSLR�O¶LQL]LR�GHOO¶XQLYHUVR�R�OD�QDWXUD�
GHOO¶LQFRQVFLR��YHQJRQR�HOXVH�GD�SVHXGR�FRQRVFHQ]H�H�OXRJKL�FRPXQL��FRVWLWXLWL�GD�
PRGL�GL�SHQVLHUR�RUPDL�ULJLGL�H�QRQ�SL��RSHUDWLYL��0RUHVFR�GHFRVWUXLVFH�LQVRPPD�OD�
QRVWUD�SUHWHVD�GL�FRQRVFHUH�SHUIHWWDPHQWH�OD�UHDOWj�VLD�PDWHULDOH�FKH�XPDQD��DWWUDYHUVR�
O¶DFLGR�FRVWLWXLWR�GDOOD�FRQVDSHYROH]]D�GL�HVVHUH�XQD�VSHFLH�LQ�YLD�G¶HVWLQ]LRQH��
PDOJUDGR�WXWWD�OD�QRVWUD�SUHWHVD�FRQRVFHQ]D���
0RUHVFR�GLDORJD�FRQ�L�PDJJLRUL�VFLHQ]LDWL��ILORVRIL��VFULWWRUL�H�DUWLVWL�GHOOD�PRGHUQLWj��
FKH�JOL�ULVSRQGRQR�DWWUDYHUVR�FLWD]LRQL�HVDWWH�GHL�ORUR�WHVWL��4XHOOR�FKH�O¶DXWRUH�FKLHGH�
D�'DUZLQ��D�+DZNLQJ��D�0DU[��D�)UHXG�q�GL�YHULILFDUH�OH�ORUR�VWUXWWXUH�GL�SHQVLHUR��OH�
ORUR�WHRULH�H�ULFHUFKH��DOOD�OXFH�GHOO¶HVWLQ]LRQH�FKH�YDQLILFKHUj�WXWWH�OH�ORUR�RSHUH��
FRPH�GLUHEEH�$QGHUV��TXDVL�QRQ�IRVVHUR�PDL�HVLVWLWH��$G�HVHPSLR�'DUZLQ��
FRQVWDWDQGR�FKH�©HQRUPL�DUHH�GHOOD�SL��IHUWLOH�WHUUD�>VRQR@�SRSRODWH�VROWDQWR�GL�SRFKL�
VHOYDJJLª��JLXGLFD�OD�VHOH]LRQH�QDWXUDOH�QRQ�HVVHUH�©VWDWD�VXIILFLHQWHPHQWH�GXUD�SHU�
FRVWULQJHUH�O¶XRPR�D�UDJJLXQJHUH�LO�SL��DOWR�OLYHOORª��S�������$O�FKH�0RUHVFR�ULEDWWH�
FKH��DO�FRQWUDULR��©FRORQLDOLVPR��UD]]LVPR��SXOL]LH�HWQLFKH�GL�RJQL�JHQHUH�H�WLSR��
LGHQWLWj�SLFFROH�H�IHURFL�LQYHFH�FKH�XQ¶LGHQWLWj�DIIUDWHOODQWH�SL��JUDQGH��GL�VSHFLHª�FL�
KDQQR�GHFLVDPHQWH�VHOH]LRQDWL��PD�SHU�DUULYDUH�DOO¶DXWRGLVWUX]LRQH��&RPH�FKLRVD�
%HQHGHWWL��©QRQ�LO�WLSR�SL��DGDWWR�D�VRSUDYYLYHUH�q�VWDWR�SULYLOHJLDWR�GDOOD�VHOH]LRQH�
QDWXUDOH��PD�LO�SL��DGDWWR�DO�VXLFLGLR�GL�VSHFLHª��S�������
6HPEUD�TXDVL�FKH�0RUHVFR�VWLD�FKLDPDQGR�LQ�FDXVD�'DUZLQ�SHU�FKLHGHUJOL�FRQWR�GHOOH�
LQQXPHUHYROL�PLVLQWHUSUHWD]LRQL�GHO�VXR�SHQVLHUR��FKH�KDQQR�FRQGRWWR�D�FRQVHJXHQ]H�
DQFKH�JUDYL��$OOR�VWHVVR�PRGR��VHPEUD�FKH�0RUHVFR�FHUFKL�XQ�FRQIURQWR�H�XQR�
VFLRJOLPHQWR�GHL�IUDLQWHQGLPHQWL�R�XQ�ULFRQRVFLPHQWR�GHOOH�IDOVH�FRQRVFHQ]H��TXDQGR�
DSRVWURID�FRVu�6WHSKHQ�+DZNLQJ��©0D�FRVD�VLD�VXFFHVVR�GXUDQWH�LO�%LJ�%DQJ�H�SULPD�
GHO�%LJ�%DQJ��LQ�FKH�PRGR�VL�VLD�SRWXWD�JHQHUDUH�PDWHULD�RUJDQLFD�GD�PDWHULD�
LQRUJDQLFD�QRQ�FH�OR�VD�GLUH��ULPDQH�XQ�PLVWHUR��OD�VWHVVD�VFLHQ]D�FL�GLFH�FKH�
GREELDPR�FRQYLYHUH�FRQ�TXHVWR�PLVWHUR��FRVD�FKH�UHQGH�HVVD�VWHVVD�XQ�PLVWHURª��SS��

                                                        
��'D�QRWDUH�FKH�OD�VSHFLH�XPDQD�YLHQH�GHILQLWD�VFLHQWLILFDPHQWH�GDO�ELRORJR�H�DQWURSRORJR�-DUHG�'LDPRQG��,O�WHU]R�
VFLPSDQ]p��FLWDWR�GD�%HQHGHWWL�D�S������FRPH�XQD�VSHFLH�LQ�YLD�G¶HVWLQ]LRQH��H�TXHVWR�QRQ�VROR�QRQRVWDQWH�OH�QRVWUH�
FRQRVFHQ]H��PD�DQFKH�±�SRWUHPPR�GLUH�±�QRQRVWDQWH�OD�QRVWUD�SUROLILFLWj�H�LO�QRVWUR�SRWHUH�WHFQRORJLFR��DQ]L�SURSULR�SHU�
FROSD�GHOOD�QRVWUD�SUROLILFLWj�H�WHFQRORJLD���
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��������$�FDXVD�GHO�ULWPR�VHUUDWR�GHO�UDJLRQDPHQWR��%HQHGHWWL�QRQ�FRPPHQWD�TXHVWR�
SDVVR�GD�OHL�FLWDWR�PD��YROHQGR�DSSURIRQGLUH��VH�LQWHQGLDPR�FKH�0RUHVFR�DFFXVD�
+DZNLQJ�GL�QRQ�DYHU�DQFRUD�VFRSHUWR�WXWWR��ULGXFLDPR�TXHVWR�EUDQR�D�XQ¶DFFXVD�
LQJLXVWD��)RUVH�VL�SRWUHEEH�LQYHFH�VXSSRUUH�FKH�LO�EHUVDJOLR�SROHPLFR�GL�0RUHVFR�VLD�
OD�GHILQL]LRQH�SVHXGR�VFLHQWLILFD��TXHO�VLQWDJPD�XQ�SR¶�LQIDQWLOH��LWDOLDQL]]DWR�VDUHEEH�
³LO�JUDQGH�EXP´��FKH�GRYUHEEH�LQ�UHDOWj�LQGLFDUH�OD�QRVWUD�LJQRUDQ]D�H�FKH�LQYHFH�
ILQLVFH�SHU�HVVHUH�XVDWR��QHO�GLVFRUVR�FRPXQH��FRPH�XQD�ULVSRVWD�RQQLFRPSUHQVLYD��
/¶DFFXVD�GL�0RUHVFR�q�LQ�VRVWDQ]D�FKH�©DUULYLDPR�VHPSUH�SL��D�ULGRVVR�GL�TXHVWD�
EDUULHUD�GL�FRQRVFHQ]D�GL�VSHFLH�PD�QRQ�ULXVFLDPR�D�YDUFDUOD��3HUFKp�DQFKH�OD�VFLHQ]D�
QDVFH�GD�XQD�VHPSOLILFD]LRQH�H�>«@��DUULYDWD�DOOR�VWHVVR�EORFFR�GHO�SHQVLHUR�UHOLJLRVR�
FKH�VL�q�GRYXWR�LQYHQWDUH�'LR��VL�q�GRYXWD�LQYHQWDUH�LO�%LJ�%DQJª��S�������1HO�GLVFRUVR�
FRPXQH��OH�VHPSOLILFD]LRQL�FKH�OD�VFLHQ]D�RSHUD�TXDQGR�QRQ�q�DQFRUD�DUULYDWD�DOOD�
YHULWj��ROWUH�FKH�SHU�GLYXOJDUH�OH�SURSULH�WHRULH��GLYHQWDQR�Qp�SL��Qp�PHQR�FKH�GRJPL��
VXL�TXDOL�G¶DOWURQGH�q�LPSRVVLELOH�ULIOHWWHUH��VX�FXL�GLYHQWD�GLIILFLOH�IDUVL�GRPDQGH��
/¶LOOXVLRQH�GHOOD�FRQRVFHQ]D��©LO�FRVPR�q�LQL]LDWR�FRO�%LJ�%DQJª��ULVFKLD�GL�LPSHGLUH�
OD�ULFHUFD�GHOOD�FRQRVFHQ]D��
,QROWUH�OD�VFLHQ]D�GLPLQXLVFH�O¶LJQRWR�UHODWLYR�DO�PRQGR�PDWHULDOH�H�
FRQWHPSRUDQHDPHQWH�VFRSUH�VHPSUH�QXRYH�ODFXQH�H�LJQRUDQ]H��VXVFLWDQGR�VHPSUH�
QXRYH�GRPDQGH��PD�QRQ�SXz�LQGDJDUH�JOL�HQLJPL�GHOOR�VSLULWR��YDOH�D�GLUH�
GHOO¶HVVHQ]D�XPDQD��,O�WHQWDWLYR�GL�IDUOR�D�RJQL�FRVWR�SXz�FUHDUH�JUDYL�VHPSOLILFD]LRQL��
DSSOLFD]LRQL�LQGHELWH�GL�FRQRVFHQ]H�PDWHULDOL�DOOD�VIHUD�XPDQD�H�DQFKH�ILQWH�ULVSRVWH�R�
FRQRVFHQ]H��FKH�VHPEUDQR�LOOXPLQDUH�XQD�]RQD�RVFXUD�H�LQYHFH�RFFXOWDQR�
VHPSOLFHPHQWH�OD�QRVWUD�LJQRUDQ]D��
8QD�TXHVWLRQH�FKH�DWWUDYHUVD�WXWWR�LO�OLEUR��SXU�QRQ�YHQHQGR�PDL�HVSOLFLWDPHQWH�
SRUWDWD�DO�YDJOLR�GHOOD�ULIOHVVLRQH��q�TXHOOD�GHO�UDSSRUWR�WUD�OH�GXH�FXOWXUH�R��SHU�
PHJOLR�GLUH��GHOOR�VWDWR�GHOOD�FRQRVFHQ]D�XPDQD��Ê�SURSULR�LO�IUDLQWHQGLPHQWR�
UHFLSURFR��3ULPR�/HYL�GLUHEEH�©OD�VFKLVL�LQQDWXUDOHª���WUD�OH�ULFHUFKH�VXOOD�PDWHULD�H�
TXHOOH�VXOO¶XRPR��D�GHWHUPLQDUH��D�PLR�SDUHUH��TXHOOD�FHFLWj�GHOO¶XRPR�PRGHUQR�
SURSULR�QHO�PRPHQWR�LQ�FXL�FUHGH�GL�YHGHUH�PHJOLR��
3HJJLRUH�GHOOD�GLYLVLRQH�DVVROXWD��FKH�FRPXQTXH�QRQ�q�PDL�VWDWD�WDOH��q�WXWWDYLD�OD�
FDWWLYD�FRQQHVVLRQH��&RVu�VDUHEEH�RSSRUWXQR�FRPSLODUH�XQD�VWRULD�GHOOH�
VRYUDLQWHUSUHWD]LRQL�R�PLVLQWHUSUHWD]LRQL�VLD�FKH�OD�VFLHQ]D�KD�IDWWR�GHOO¶XPDQHVLPR��
VLD�FKH�O¶XPDQHVLPR�KD�IDWWR�GHOOH�VFRSHUWH�VFLHQWLILFKH��VLQ�GD�TXDQGR�L�GXH�PRGL�VL�
VRQR�HUURQHDPHQWH�VFRSHUWL�GLYHUVL�H�QRQ�SDUWH�GL�XQ¶XQLFD�PRGDOLWj�FRQRVFLWLYD�HG�
HVLVWHQ]LDOH�GHOOD�VSHFLH�XPDQD��
�
3DUDOOHODPHQWH�DOOD�FDWWLYD�GLYLVLRQH�H�FRPPLVWLRQH�WUD�OH�GXH�FXOWXUH�VL�FUHD��QHO�
PRQGR�GHOOD�QDUUD]LRQH�H�GHOO¶DUWH��XQD�VLPLOH�VFKLVL�LQQDWXUDOH��H�XQ�VLPLOH�FDWWLYR�
FRQQXELR��WUD�LO�UHDOLVWLFR�H�LO�IDQWDVWLFR��©,O�UHDOLVPR�PRGHUQR�q�VRUWR�LQ�
FRQWUDSSRVL]LRQH�DO�IDQWDVWLFR�H�DO�PLWLFR��HVFOXGHQGR�GDO�SURSULR�DPELWR�WXWWR�FLz�FKH�

                                                        
��3ULPR�/HYL��/¶DOWUXL�PHVWLHUH��LQ�,G���2SHUH�FRPSOHWH��9RO��,��7RULQR��(LQDXGL��������S�������
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QRQ�q�GRPLQDELOH�GDOOD�FRQRVFHQ]D�UD]LRQDOH��S��������6L�q�DYXWD�TXLQGL�XQD�VFRUUHWWD�
LGHQWLILFD]LRQH�SHU�FXL�q�UHDOH�VROR�FLz�FKH�q�UD]LRQDOH��PHQWUH�WXWWR�TXHOOR�FKH�q�
LPPDJLQD]LRQH��LUUD]LRQDOLWj��GXQTXH�XQ�LQWHUR�ODWR�GHOO¶HVSHULHQ]D�XPDQD��q�VWDWR�
VRWWRSRVWR�DO�WHQWDWLYR�GL�FRQWUROOR�GD�SDUWH�GHOOD�UD]LRQDOLWj�RSSXUH�q�VWDWR�UHOHJDWR�
QHOO¶LQVLJQLILFDQWH�R�QHOO¶LQHVLVWHQWH��0D�O¶DUWH�H�OD�OHWWHUDWXUD�YHQJRQR�PHQR�DO�ORUR�
FRPSLWR�VH�VPHWWRQR�GL�LQWHUURJDUVL�VX�HOHPHQWL�FKH�QRQ�SRVVRQR�HVVHUH�FRQRVFLXWL�
UD]LRQDOPHQWH�H�WXWWDYLD�HVLVWRQR�FRPXQTXH��
'LFHYD�*DGGD�FKH�©LO�IDWWR�LQ�Vp��O¶RJJHWWR�LQ�Vp��QRQ�q�FKH�LO�PRUWR�FRUSR�GHOOD�UHDOWj��
LO�UHVLGXR�IHFDOH�GHOOD�VWRULDª��S��������'XQTXH�FKH�OD�OHWWHUDWXUD�UDSSUHVHQWL�LO�IDWWR�
�XQD�VFDULFD�GL�PLWUD��QHOO¶HVHPSLR�JDGGLDQR��QRQ�HVDXULVFH�LO�VXR�FRPSLWR��DG�HVVD�VL�
ULFKLHGH�DQFKH�©XQD�WHQVLRQH�WUDJLFD��XQD�FRQVHFX]LRQH�RSHUDQWH��XQ�PLVWHUR��IRUVH�OH�
UDJLRQL�R�OH�LUUDJLRQL�GHO�IDWWRª��LELGHP���0L�VHPEUD�GXQTXH�FKH�*DGGD�FKLHGD�DOOD�
OHWWHUDWXUD�XQD�YLVLRQH�SL��DPSLD�GL�TXHOOR�FKH�YLHQH�FRQVLGHUDWR�UHDOWj�GDOO¶DPELWR�GL�
VWXGLR�GHOOD�VFLHQ]D��9XROH�FKH�OD�OHWWHUDWXUD�ULHVFD�DG�DPSOLDUH�LO�FRQFHWWR�GL�UHDOH�D�
WXWWR�FLz�FKH�q�LPPDJLQDULR��HVLVWHQWH�VROR�QHOOD�PHQWH�GHOO¶XRPR�H�FLRQRQRVWDQWH�GL�
LPSRUWDQ]D�IRQGDPHQWDOH��FRPH�OH�PRWLYD]LRQL��FRPH�OD�PRUDOH��
%HQHGHWWL�SHUz�SDVVD�GLUHWWDPHQWH�D�FRQVLGHUDUH�FRQ�DSSUH]]DPHQWR�LO�IDWWR�FKH�VL�
WURYLQR�©QHOOH�VXH�QDUUD]LRQL�H�QHOOH�VXH�SDJLQH�VDJJLVWLFKH�QRWD]LRQL�VXL�PLOLDUGL�GL�
ODERUDWRUL�GHOOD�FORURILOOD�FKH�VL�WURYDQR�VXOOH�IRJOLH�R�VXL�EDWWHUL�GL�9LQRJUDGVNLMª�
�LELGHP���,�JUDQGL�VFULWWRUL�GRYUHEEHUR�GXQTXH�IDUFL�©SHUFHSLUH�OD�FRPSOHVVLWj�GHOOD�
YLWD�QHOOH�VXH�LQWHUUHOD]LRQL�FRQ�DOWUD�YLWD�QRQ�XPDQDª��LELGHP���$O�FRQWUDULR��LQ�TXHOOL�
FKH�%HQHGHWWL�VHPEUD�FRQVLGHUDUH�DVSHWWL�FXOWXUDOL�GHWHULRUL�H�©SHUVLQR�QHO�PRGR�GL�
UDFFRQWDUH�OH�VWRULH��QHL�URPDQ]L�FKH�KDQQR�DYXWR�PDJJLRUH�GLIIXVLRQH�LQ�2FFLGHQWH��
VSHVVR�VFRPSDUH�OD�QRVWUD�FRQGL]LRQH�GL�WHUUHVWUL��,�SHUVRQDJJL�VL�PXRYRQR�LQ�XQ�
DPELHQWH�IDWWR�XQLFDPHQWH�GL�UHOD]LRQL�VRFLDOL��FXOWXUDOL��HG�HFRQRPLFKH��FRPH�VH�
DJLVVHUR�VRSUD�XQ�IRQGDOH�GL�WHDWUR��VHQ]D�EDWWHUL��VHQ]D�JUDYLWD]LRQH��VHQ]D�DWPRVIHUD��
VHQ]D�VXROR��VHQ]D�FRVPRª��S��������
%HQHGHWWL�VRVWLHQH�LQVRPPD�FKH�LO�FRVLGGHWWR�UHDOLVPR��WLSLFR�GHOOH�©VRFLHWj�VHFRODULª�
�S�������FRPH�TXHOOD�RFFLGHQWDOH��UHVWULQJD�OD�UHDOWj��RSHUDQGR�XQD�VHULH�GL�WDJOL�H�
DVWUD]LRQL��,O�FKH�q�YHUR�PD�PL�VHPEUD�VLD�GLIILFLOH�GLPRVWUDUH�FKH�DOFXQH�GHOOH�
HVFOXVLRQL�HOHQFDWH��L�EDWWHUL��QRQ�VLDQR�UDJLRQHYROL��$G�RJQL�PRGR�OH�QRWD]LRQL��SHU�
HVHPSLR��GL�SHVR�R�GL�DWPRVIHUD��QRQ�FRVWLWXLVFRQR�O¶RJJHWWR�GHOOD�QDUUD]LRQH�PD�XQ�
QHFHVVDULR�D�SULRUL�FKH�QRQ�YLHQH�PDL�GLPHQWLFDWR��DQFKH�TXDQGR�QRQ�q�HVSOLFLWDPHQWH�
FLWDWR��,�SHUVRQDJJL�FDPPLQDQR�VXO�VXROR��UHVSLUDQR�DULD��HVDWWDPHQWH�FRPH�L�OHWWRUL��H�
QRQ�RFFRUUH�WHPDWL]]DUH�QHFHVVDULDPHQWH�TXHOOD�FKH�q�XQD�FRQGL]LRQH�LQHOLPLQDELOH��
0L�VHPEUD�IRUVH�SL��GHJQR�GL�QRWD�FKH�LQ�PROWL�WHVWL�QRQ�SDUWLFRODUPHQWH�EHQ�ULXVFLWL�
O¶XPDQLWj�DSSDUH�FRPSRVWD�VROR�GD�LQGLYLGXL�GL�VHVVR�PDVFKLOH�R�ELDQFKL�R�EHQHVWDQWL�
RSSXUH��DO�FRQWUDULR��FKH�DSSDUWHQJDQR�VROR�DOOD�GHWHUPLQDWD�FDWHJRULD�SUHVD�D�RJJHWWR�
GHOOD�QDUUD]LRQH��RSSXUH�FKH�L�SHUVRQDJJL�DEELDQR�XQD�YLWD�LQWHOOHWWXDOH�H�PRUDOH�
FRPSRVWD�GL�OXRJKL�FRPXQL�H�YLVLRQL�VWHUHRWLSDWH�H�FRVu�YLD��
7RUQDQGR�DOOD�TXHVWLRQH�GHOO¶LQWUHFFLR�WUD�LPPDJLQD]LRQH�H�UDSSUHVHQWD]LRQH�GHOOD�
UHDOWj��LO�SXQWR�IRFDOH��D�PLR�DYYLVR��VWD�QHO�IDWWR�FKH�O¶LPPDJLQD]LRQH�DYUHEEH�GRYXWR�
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VRUUHJJHUH�O¶XPDQLWj�QHO�WHQWDWLYR�GL�SURJHWWDUH�PRGHOOL�GL�VRFLHWj�SL��HTXL��LQ�FXL�
YHQLVVH�HOLPLQDWR�OR�VIUXWWDPHQWR�GHJOL�XRPLQL�VXJOL�XRPLQL��OR�VFKLDYLVPR�LQ�WXWWH�OH�
VXH�IRUPH��VHQ]D�SHUz�FKH�HVVR�YHQLVVH�VRVWLWXLWR�GDOOR�VIUXWWDPHQWR�LUUDJLRQHYROH�H�
VPRGDWR�GHOOH�ULVRUVH�SODQHWDULH��,O�PRGHOOR�FDSLWDOLVWLFR��VIUXWWDQGR�WHFQRORJLFDPHQWH�
O¶DPELHQWH��QRQ�ID�FKH�DVVLFXUDUH�DOOD�PDVVD�VHUYLOH�FRQGL]LRQL�GL�YLWD�PHQR�GLVXPDQH�
GL�TXHOOH�VSHULPHQWDWH�LQ�SDVVDWR��FRQ�O¶HFFH]LRQH�GL�DPSL�VWUDWL�GL�SRSROD]LRQH�GL�
YDULH�]RQH�GHO�PRQGR��LQ�FXL�OH�FRQGL]LRQL�VRQR�SL��R�PHQR�OH�VWHVVH�GHOOD�SUH�
PRGHUQLWj��H�JDUDQWLUH�D�ULGRWWLVVLPL�JUXSSL�VRFLDOL�OXVVL�H�SRWHUL��DQFRUD�XQD�YROWD��
LUUDJLRQHYROL�H�VPRGDWL��/¶LPPDJLQD]LRQH��FKH�DYUHEEH�SRWXWR�H�GRYXWR�WHQWDUH�GL�
VXVFLWDUH�XQ¶HPSDWLD�GL�VSHFLH�H�LQVLHPH�XQ¶HPSDWLD�SHU�FRVu�GLUH�JOREDOH��QRQ�KD�
FHUFDWR�VHULDPHQWH�XQ¶DOWHUQDWLYD�D�TXHVWR�VLVWHPD�LUUD]LRQDOH�H�KD�LQYHFH�WURYDWR�XQ�
UXROR�SUHPLQHQWH�H�GHO�WXWWR�DFULWLFR�DOO¶LQWHUQR�GHO�VLVWHPD�VWHVVR��,Q�TXDQWR�
VSHWWDFRODUL]]D]LRQH�RQQLFRPSUHQVLYD�H�FRQWLQXD��O¶LPPDJLQD]LRQH�KD�DVVXQWR�LQIDWWL�
LO�GRSSLR�FRPSLWR�GL�VSLQJHUH�OH�PDVVH�DO�FRQVHQVR�YHUVR�L�YDORUL�GHO�VLVWHPD�H�LQLELUH�
OH�SRWHQ]LDOL�VSLQWH�FULWLFKH�HG�HYHUVLYH��Ê�O¶LPPDJLQD]LRQH�LQVRPPD�LO�QXRYR�RSSLR�
GHL�SRSROL��H�LQ�DJJLXQWD�FRQVHQWH�GL�UHQGHUH�µUHDOH¶�LO�SOXVYDORUH�GHOOH�PHUFL�H�GHJOL�
VWLOL�GL�YLWD��6L�SXz�GLUH�FKH�LO�FDWWLYR�XVR�GHOO¶LPPDJLQD]LRQH��FRVu�FRPH�TXHOOR�GHOOD�
WHFQLFD��KD�VSLQWR�O¶XPDQLWj�VXOOH�VRJOLH�GHOO¶HVWLQ]LRQH��
1HOOD�IDWWLVSHFLH�GHO�SUREOHPD�LQ�HVDPH��VH�OD�VHFRODUL]]D]LRQH��FKH�WUD�O¶DOWUR�QRQ�q�
DIIDWWR�FRPSDWWD�H�XQLYRFD��QHDQFKH�QHO�PRQGR�RFFLGHQWDOH��KD�IDWWR�Vu�FKH�JUDQ�SDUWH�
GHOOD�VRFLHWj�©FUHGH���FKH�OD�UHDOWj�VLD�TXHOOD�FKH�VL�YHGHª���q�FRQVHTXHQ]LDOH�FKH�OD�
SRVVLELOLWj�GHOO¶HVWLQ]LRQH�XPDQD��HYHQWR�PROWR�SUREDELOH�PD�QRQ�WDQJLELOH�H�YLVLELOH��
YHQJD�GHUXEULFDWR�D�VXSHUVWL]LRQH��D�LPPDJLQD]LRQH�VHQ]D�HIIHWWLYR�UDSSRUWR�FRQ�OD�
UHDOWj�SUHVHQWH��
,QROWUH�OD�QRVWUD�VRFLHWj�q�FDUDWWHUL]]DWD�GDOOD�SUHVHQ]D�SHUYDVLYD�GHOOD�FRPXQLFD]LRQH��
SHU�FXL�VL�DUULYD�D�FUHDUH�XQD�GLQDPLFD�SDUWLFRODUH�WUD�FLz�FKH�VL�YHGH�LQ�SUHVHQ]D��FRQ�
L�SURSUL�RFFKL��H�FLz�FKH�VL�YHGH�YLUWXDOPHQWH��Ê�UHDOH�VROR�TXHOOR�GL�FXL�VL�q�
GLUHWWDPHQWH�WHVWLPRQL��PHQWUH�LO�UHVWR�±�O¶HQRUPH�PDVVD�GL�QDUUD]LRQL��VRSUDWWXWWR�
DXGLRYLVLYH��GL�FXL�VLDPR�ERPEDUGDWL�±�QRQ�q�FKH�FRPXQLFD]LRQH�YLUWXDOH��GL�FXL�QRQ�
SRVVLDPR�UD]LRQDOPHQWH�VSHULPHQWDUH�H�YHULILFDUH�O¶DXWHQWLFLWj��'XQTXH�ILQLDPR�SHU�
FUHGHUH�YHUH�WXWWH�OH�QDUUD]LRQL�VHQ]D�FKH�SHUz�FL�FRLQYROJDQR�ILQR�LQ�IRQGR��H�
FRQWHPSRUDQHDPHQWH�WXWWH�IDOVH��VHQ]D�SHUz�ULXVFLUH�D�LPSHGLUH�FKH��DQFKH�LQ�PLQLPD�
SDUWH��LQIOXHQ]LQR�L�QRVWUL�FRPSRUWDPHQWL�H�OH�QRVWUH�FUHGHQ]H��$FFDGH�FRVu�FKH�QRQ�
VROR�OH�FULVL�FOLPDWLFKH�PD�DQFKH�OH�LQJLXVWL]LH�VRFLDOL��OH�GLWWDWXUH�SROLWLFKH��OH�VWUDJL�
PLOLWDUL�VLDQR�QHJDELOL�H�QHJDWH�GD�YDVWL�VHWWRUL�GHOOD�SRSROD]LRQH�PRQGLDOH��'LYLVL�WUD�
GXH�VSLQWH�RSSRVWH�±�FUHGHUH�H�ULJHWWDUH�WXWWH�OH�QDUUD]LRQL�±�ILQLDPR�SHU�ULQFKLXGHUFL�
LQ�XQ�OLPER�GL�LQD]LRQH��FRPH�FLQLFL�H�DOOR�VWHVVR�WHPSR�DQJRVFLDWL�VSHWWDWRUL�GL�XQD�
UHDOWj�FKH�QRQ�FL�LQFOXGH�H�FKH�SXUH�QRQ�FL�ODVFLD�PDL�XQ�DWWLPR��
�
0D�VH�SXUH�OD�OHWWHUDWXUD�H�O¶DUWH�KDQQR��QHO�QRVWUR�SUHVHQWH��XQ�VLJQLILFDWR�±�H�QRQ�SL��
                                                        
��(XJHQLR�0RQWDOH��+R�VFHVR��GDQGRWL�LO�EUDFFLR��DOPHQR�XQ�PLOLRQH�GL�VFDOH��LQ�,G���7XWWH�OH�SRHVLH��0LODQR��0RQGDGRUL��
������S�������
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VHPSOLFHPHQWH�XQ¶XWLOLWj��RFFRUUH�FHUFDUOR�QHOOD�FDSDFLWj�GL�LPPDJLQDUH�QRQ�VROR�XQD�
VRFLHWj�PLJOLRUH�PD�DQFKH�XQ�HVVHUH�XPDQR�PLJOLRUH��1HOOD�ULIOHVVLRQH�LQHVDXVWD�
VXOO¶LGHQWLWj�GHOO¶XRPR��OH�RSHUH�OHWWHUDULH�SL��LPSRUWDQWL�KDQQR�IRUQLWR�ULVSRVWH�H�
VRSUDWWXWWR�GRPDQGH�GL�VWUDRUGLQDULR�YDORUH��FRPH�LO�OLEUR�GL�%HQHGHWWL�FL�ULFRUGD��
7HQWDUH�GL�ULFRQGXUOH�D�XQ�XQLFR�GHQRPLQDWRUH�q�IXRUYLDQWH��HSSXUH��VH�XQ¶XQLFD�
FDUDWWHULVWLFD�OH�SXz�DFFRPXQDUH��HVVD�q�SURSULR�FKH�WHQWDQR�GL�FRQRVFHUH��
UDSSUHVHQWDUH�H�PLJOLRUDUH�O¶HVVHUH�XPDQR�FRPH�VSHFLH��H�QRQ�FRPH�VLQJROR�LQGLYLGXR�
R�VLQJROD�HWQLD�R�FDWHJRULD��
/D�OHWWHUDWXUD�FRQWULEXLVFH�D�IDUFL�UHQGHUH�FRQWR�FKH�WXWWH�OH�QRVWUH�SDU]LDOL�LGHQWLWj��GL�
JHQHUH��JUXSSR�HWQLFR��HFF���VRQR�ULFRPSUHVH�QHOO¶LGHQWLWj�FRPXQH�GL�VSHFLH��,QROWUH�
QRQ�WXWWH�OH�LGHQWLWj�VRQR�GD�VDOYDJXDUGDUH��TXHOOH�GHWHUPLQDWH�GDOOD�VRIIHUHQ]D�R�GDOOD�
GLVFULPLQD]LRQH�QRQ�KDQQR�VHQVR�GL�HVLVWHUH��SHUFKp�QRQ�SRVVRQR�HVVHUH�GHOOH�
QHJDWLYLWj�D�FDUDWWHUL]]DUH�O¶HVLVWHQ]D�GL�XQ�LQGLYLGXR�R�GL�XQ�JUXSSR�XPDQR��$OOR�
VWHVVR�PRGR�QRQ�GRYUHEEHUR�SHUGXUDUH�LGHQWLWj�IRQGDWH�VXOOD�GLVFULPLQD]LRQH�H�
PDUJLQDOL]]D]LRQH�GL�DOWUL��VXOO¶RGLR�H�VXOO¶DJJUHVVLYLWj�YHUVR�L�QRQ�DSSDUWHQHQWL�DO�
JUXSSR�R�DOOD�FDWHJRULD��
/H�GLIIHUHQ]H�LGHQWLWDULH�QRQ�GRYUHEEHUR�LQVRPPD�UD]LRQDOPHQWH�HVVHUH�SUHWHVWR�GL�
VRSUDIID]LRQH�R�GLVWUX]LRQH�UHFLSURFD��SRLFKp�VRQR�WXWWH�DOO¶LQWHUQR�GL�XQ¶XQLFD�
LGHQWLWj�XPDQD��/¶DUWH�GRYUHEEH�ULFRUGDUFL�TXHVWD�UD]LRQDOLWj�GL�VSHFLH�H�DOOR�VWHVVR�
WHPSR��DWWUDYHUVR�O¶LPPDJLQD]LRQH��IDUFL�YHGHUH�FKH��FRPH�GLUHEEH�%UXQR�/DWRXU��
VLDPR�WXWWL�WHUUHVWUL��
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�
6WHIDQR�5LJKHWWL�

�
6XO�UDSSRUWR�OHWWHUDWXUD�DUWH�HFRORJLD��
D�SDUWLUH�GDO�YROXPH�GL�&DUOD�%HQHGHWWL�

�
�
�

,O�OLEUR�GL�&DUOD�%HQHGHWWL�LQYLWD�D�ULIOHWWHUH�VXO�UDSSRUWR�SRVLWLYR�WUD�OHWWHUDWXUD�H�HFRORJLD�D�SDUWLUH�GDOOD�
FDSDFLWj�GHO�WHVWR�OHWWHUDULR�GL�IDYRULUH�O¶HPSDWLD�H�OD�FRPXQLFD]LRQH�WUD�HVLVWHQ]H�ORQWDQH�IUD�ORUR�QHO�WHPSR�H�
QHOOR�VSD]LR��,O�SUHVHQWH�WHVWR�LQWHQGH�DQDOL]]DUH�OH�LPSOLFD]LRQL�GL�TXHVWD�LQWHUSUHWD]LRQH�GHOOD�IXQ]LRQH�
OHWWHUDULD�DOOD�OXFH�GHOOD�FRQGL]LRQH�DWWXDOH�GHOOH�ORWWH�HFRORJLVWH��GHOOD�IXQ]LRQH�GHOO¶DUWH�DOO¶LQWHUQR�GL�HVVH��H�
GL�DOFXQL�WHPL�GHOOD�ULIOHVVLRQH�ILORVRILFD�OHJDWL�DOO¶HFRORJLD��FRPH�TXHOOR�GHO�UDSSRUWR�WUD�FRQGL]LRQH�SUHVHQWH�
H�LPPDJLQD]LRQH�GHO�IXWXUR��
�
&DUOD�%HQHGHWWL¶V�ERRN�SURPSWV�UHIOHFWLRQ�RQ�WKH�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�OLWHUDWXUH�DQG�HFRORJ\��
VWDUWLQJ�IURP�WKH�OLWHUDU\�WH[W¶V�DELOLW\�WR�IRVWHU�HPSDWK\�DQG�FRPPXQLFDWLRQ�EHWZHHQ�GLVWDQW�H[LVWHQFHV�LQ�
WLPH�DQG�VSDFH��7KLV�WH[W�DLPV�WR�DQDO\]H�WKH�LPSOLFDWLRQV�RI�WKLV�LQWHUSUHWDWLRQ�RI�WKH�OLWHUDU\�IXQFWLRQ�
FRQVLGHULQJ�WKH�FXUUHQW�FRQGLWLRQ�RI�HFRORJLFDO�VWUXJJOHV��WKH�UROH�RI�DUW�ZLWKLQ�WKHP��DQG�FHUWDLQ�WKHPHV�RI�
SKLORVRSKLFDO�UHIOHFWLRQ�OLQNHG�WR�HFRORJ\��VXFK�DV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SUHVHQW�FRQGLWLRQ�DQG�WKH�
LPDJLQDWLRQ�RI�WKH�IXWXUH��
�
�
��
,O�PRPHQWR�LQ�FXL�LO�OLEUR�GL�&DUOD�%HQHGHWWL�q�DSSDUVR��TXDQGR�OD�SDQGHPLD�HUD�
DQFRUD�QHO�YLYR��q�VWDWR�TXHOOR�LQ�FXL�OD�QRVWUD�FRQGL]LRQH�VRFLDOH��SURGXWWLYD��
HFRQRPLFD�DYHYD�PRVWUDWR�QHO�PRGR�SL��HYLGHQWH�OH�VXH�FRQWUDGGL]LRQL��LQ�FXL�HUD�
VHPEUDWR�LPSURYYLVDPHQWH�FKLDUR�FKH�OH�TXHVWLRQL�LPSRUWDQWL�HUDQR�DOWUH�GD�TXHOOH�
FKH�HUDYDPR�SRUWDWL�DELWXDOPHQWH�D�FRQVLGHUDUH�WDOL��LQ�FXL�O¶LVRODPHQWR�ILVLFR�VL�HUD�
IDWWR�HSRFKp�FROOHWWLYD�H�XQD�QXRYD�FRQVDSHYROH]]D�PHWWHYD�LQ�GLVFXVVLRQH�YDORUL�H�
SULQFLSL�VWDELOLWL�GHO�QRVWUR�PRGR�GL�HVVHUH�H�GL�DELWDUH�LO�PRQGR��1RQ�FKH�TXHVWD�
FRQVDSHYROH]]D�QRQ�HVLVWHVVH�DQFKH�SULPD��PD�LQ�TXHOOD�VRVSHQVLRQH�JHQHUDOH�HVVD�VL�
HUD�IDWWD�SLHQDPHQWH�SHUFHSLELOH�HG�HUD�GLYHQXWD�O¶RJJHWWR�GL�XQD�FRPXQLFD]LRQH�
ULSHWXWD�H�GLIIXVD��/D�SDXUD�FKH�LO�SHULRGR�VXVFLWDYD�HUD�OHQLWD�VX�WXWWL�L�PHGLD�GD�EXRQL�
SURSRVLWL�SHU�LO�IXWXUR��FRQ�L�TXDOL�LO�PRQGR�VHPEUDYD�SUHQGHUH�ILQDOPHQWH�FRVFLHQ]D�
GHL�SURSUL�HUURUL�H�GHL�SURSUL�OLPLWL��
$SSHQD�WUH�DQQL�GRSR��TXHOOD�SUHVD�GL�FRVFLHQ]D�VHPEUD�VYDQLWD�DOWUHWWDQWR�
YHORFHPHQWH�GL�FRPH�VL�HUD�PDQLIHVWDWD��,O�ULWRUQR�DOOD�QRUPDOLWj�KD�VHPSOLFHPHQWH�
FRLQFLVR�FRQ�LO�ULWRUQR�D�FLz�FKH�OD�QRUPDOLWj�LPSOLFDYD�GD�VHPSUH��H�GL�FXL�OD�
SDQGHPLD�HUD�VWDWD��FRPH�VL�GLFHYD��O¶HIIHWWR��,�EXRQL�SURSRVLWL�VRQR�VFRPSDUVL�SHU�
ULGDUH�VSD]LR�DOOH�QHFHVVLWj�FKH�LO�TXRWLGLDQR�LPSRQH�D�RJQXQR�GL�ULVSHWWDUH��/D�JXHUUD�
KD�VSRVWDWR�OD�SUHRFFXSD]LRQH��VFDFFLDQGR�OD�FULVL�HFRORJLFD�GDOOH�SDJLQH�GHL�JLRUQDOL�
H�GDO�GLEDWWLWR�WHOHYLVLYR��L�SURFODPL�GHL�SROLWLFL�H�GL�DOFXQL�JLRUQDOLVWL�QHL�FRQIURQWL�
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GHOO¶HFRORJLVPR�VRQR�GLYHQXWL�TXRWLGLDQL��VHQ]D�DOFXQ�FRQWUDGGLWWRULR�Qp�VFLHQWLILFR�
Qp�WHRULFR��
1HO�FRQWHVWR�DWWXDOH��LO�ULVFDOGDPHQWR�JOREDOH�QRQ�VHPEUD�LQWHUHVVDUH�VHULDPHQWH�SL��
QHVVXQD�SDUWH�SROLWLFD��H�OH�VROX]LRQL�DVVXQWH�GDL�JRYHUQL�VXOO¶RQGD�HPRWLYD�GHOOD�
SDQGHPLD��D�OLYHOOR�HXURSHR�R�GHL�VLQJROL�6WDWL��VRQR�PHVVH�RJJL�LQ�GLVFXVVLRQH�H�YLD�
YLD�FDQFHOODWH��/H�SURWHVWH�SHU�LO�FOLPD�VRQR�WUDWWDWH�DOOD�VWUHJXD�GHO�FRPSRUWDPHQWR�
VRYYHUVLYR��PHQWUH�TXHOOH�GHOOH�FDWHJRULH�PHVVH�LQ�GLIILFROWj�GDOOD�FULVL�VRFLDOH�VRQR�
XWLOL]]DWH�SHU�VRVWHQHUH�JOL�LQWHUHVVL�GL�TXHOO¶DPSLD�SDUWH�GHOO¶HFRQRPLD�FKH�VL�RSSRQH�
D�RJQL�WLSR�GL�FDPELDPHQWR��/R�VWHVVR�FRQFHWWR�GL�VYLOXSSR�VRVWHQLELOH�q�RUPDL�
GLYHQWDWR�TXHOOR�FKH�PLQDFFLDYD�GL�HVVHUH��LO�WHQWDWLYR�GL�SURFUDVWLQDUH�O¶DWWXDOH�
PRGHOOR�HFRQRPLFR�H�LQGXVWULDOH�SHU�VDOYDJXDUGDUH�LO�FRQVHQVR�HOHWWRUDOH�GHL�SDUWLWL�H�
LO�EHQHVVHUH��VHPSUH�SL��LQFHUWR��GHL�ORUR�HOHWWRUL��
,QYHFH�FKH�ULGLVFXWHUH�LQ�SURIRQGLWj�LO�QRVWUR�PRGHOOR�GL�VYLOXSSR�H�SURSRUUH�QXRYL�
RELHWWLYL�GL�OXQJR�WHUPLQH��O¶HFRQRPLD�PRQGLDOH�LQ�DIIDQQR�VL�q�DJJUDSSDWD�
DOO¶HVLVWHQWH�FRQ�O¶LQWHUHVVH�FKH�QXOOD��R�LO�PHQR�SRVVLELOH��VLD�PRGLILFDWR��&RQ�PROWH�
FRQWUDGGL]LRQL��VH�YRJOLDPR��3HUFKp�VH�OD�UHVLVWHQ]D�DO�FDPELDPHQWR�VL�EDVD�VXOOD�
FRQYLQ]LRQH�FKH�O¶LQQRYD]LRQH�VFLHQWLILFD�H�WHFQRORJLFD�ULVROYHUj�GD�VROD�LO�SUREOHPD��
DQFKH�TXDQGR�OD�VROX]LRQH�DSSDUH��FRPH�QHO�FDVR�GHOOD�SURGX]LRQH�DUWLILFLDOH�GL�FDUQH�
�FKH�SHUPHWWHUHEEH�LO�GRSSLR�ULPHGLR��HFRORJLFR�H�HWLFR��DL�SUREOHPL�FDXVDWL�
GDOO¶DOOHYDPHQWR���HVVD�q�LQYHFH�ULILXWDWD�LQ�QRPH�GL�XQD�WUDGL]LRQH�FKH�FKLHGH�
FRQWLQXDPHQWH�VXVVLGL�SHU�FRQVHUYDUH�FLz�FKH�DQGUHEEH�VHPSOLFHPHQWH�GLVPHVVR��/D�
SDQGHPLD�VHPEUDYD�DYHU�GLIIXVR�OD�FRQVDSHYROH]]D�FKH�O¶DPELHQWDOLVPR�QXWULYD�JLj�
GD�WHPSR��TXHOOD�VHFRQGR�FXL�VHQ]D�XQ�FRQWHVWXDOH�URYHVFLDPHQWR�GL�YDORUL�H�VWLOL�GL�
YLWD�LO�VROR�VYLOXSSR�WHFQRORJLFR�QRQ�SRWUj�FRQVHJXLUH�DOFXQD�GHFLVLYD�VROX]LRQH��PD�
DQFKH�TXHVWR�GLEDWWLWR�DSSDUH�RJJL�VXSHUDWR�GDL�IDWWL��
$�GLVWDQ]D�GL�SRFKL�DQQL��OH�FRQGL]LRQL�VRFLDOL�H�SROLWLFKH�QHOOH�TXDOL�LO�OLEUR�GL�&DUOD�
%HQHGHWWL�HUD�DSSDUVR�VRQR�GXQTXH�QRWHYROPHQWH�PXWDWH��&Lz�FKH�QH�DYHYD�VRVWHQXWR�
O¶LQWHUHVVH�HGLWRULDOH�q�LQ�SDUWH�DSSDQQDWR��6H�L�OLEUL�FKH�SDUODYDQR�GL�HFRORJLD�HUDQR�
GLYHQXWL�LQ�TXHJOL�DQQL�IUHTXHQWL��FRVu�FRPH�L�FRUVL�R�L�VHPLQDUL�WHPDWLFL�DOO¶LQWHUQR�
GHOOH�XQLYHUVLWj��OD�VLWXD]LRQH�DWWXDOH�GHVFULYH�XQ�SDQRUDPD�SL��JULJLR��/¶HFRORJLD�VL�q�
IRUVH�IDWWD�LQ�PROWL�FDVL��SHU�LQWHUHVVH�H�FRQWDPLQD]LRQH��DFFDGHPLFD��PD�KD�
FHUWDPHQWH�SHUGXWR�XQD�SDUWH�GHO�SURSULR�SXEEOLFR��FKH�q�WRUQDWR�LQYHFH�D�GHGLFDUVL�
FRQ�SLDFHUH�DO�WXULVPR�GL�PDVVD��DL�UDGXQL�GD�VWDGLR�H�DO�YDULHWj�WHOHYLVLYR��4XHVWD�
FRQGL]LRQH�VHPEUD�SRUUH�XQ¶LSRWHFD�VXOOD�OHWWXUD�GHO�OLEUR�GL�&DUOD�%HQHGHWWL��FRVu�
FRPH�VX�TXHOOD�GL�PROWL�DOWUL�ODYRUL�GL�TXHJOL�DQQL��FRPSUHVL�L�PLHL���0HQWUH��G¶DOWUR�
ODWR��LO�VXR�HVVHUH�RUPDL�³IXRUL�PRGD´�QRQ�ID�FKH�PHWWHUH�LQ�ULVDOWR�O¶XUJHQ]D�SROLWLFD�
GHL�VXRL�DUJRPHQWL��6H�OD�VXD�XVFLWD�HGLWRULDOH�FRJOLHYD�FHUWDPHQWH�XQ�LQWHUHVVH�GHO�
SXEEOLFR�GL�DOORUD��OH�VXH�PRWLYD]LRQL�VXSHUDQR�VHQ]¶DOWUR�LO�GLVLQWHUHVVH�PHGLR�GHO�
SXEEOLFR�DWWXDOH��(�GD�TXL�GRYUHPPR�IRUVH�ULSDUWLUH��
9D�GHWWR�FKH�OD�ULFHUFD��O¶LQIRUPD]LRQH�VFLHQWLILFD��XQD�SDUWH�PLQRUH�GHJOL�VWXGL�
ILORVRILFL��H�SHUILQR�DQWURSRORJLFL��FRVu�FRPH�PROWH�HVSUHVVLRQL�GHOO¶DUWH�
FRQWHPSRUDQHD��DYHYDQR�SRVWR�OD�TXHVWLRQH�HFRORJLFD�DO�FHQWUR�GHOOH�ORUR�LQGDJLQL�
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RUPDL�GD�WHPSR��0D�LO�WHPD�FKH�FDUDWWHUL]]D�OR�VWXGLR�GL�%HQHGHWWL��TXHOOR�GHO�
UDSSRUWR�WUD�OLQJXDJJLR�OHWWHUDULR�H�HFRORJLD��H�GHO�FRPSOHVVR�SUREOHPD�FKH�TXHVWR�
LPSOLFD���HUD�ULPDVWR�LQ�ODUJD�SDUWH�PLQRULWDULR��SHU�QRQ�GLUH�DVVHQWH��)DWWD�HFFH]LRQH�
SHU�O¶LPSRUWDQWH�ODYRUR�GL�1LFFROz�6FDIIDL���FKH�PHULWHUHEEH�VHQ]D�GXEELR�XQ�
FRQIURQWR�FULWLFR�WHRULFR�FRQ�LO�WHVWR�GL�%HQHGHWWL��&KH�TXHVWL�ODYRUL�VLDQR�DSSDUVL�GHO�
UHVWR�FRVu�YLFLQL�LQ�RUGLQH�GL�WHPSR�QRQ�q�HYLGHQWHPHQWH�XQ�FDVR��/D�TXHVWLRQH�GHO�
UDSSRUWR�WUD�OHWWHUDWXUD�H�HFRORJLD�QRQ�SRWHYD�SRUVL�VH�QRQ�QHO�PRPHQWR�LQ�FXL�OD�FULVL�
DPELHQWDOH�HUD�GLYHQWDWD�XQ�WHPD�FHQWUDOH�WDQWR�D�OLYHOOR�HFRQRPLFR�FKH�FXOWXUDOH�H�
SROLWLFR��$�TXHO�SXQWR�OD�FULWLFD�OHWWHUDULD��FRPH�TXHOOD�ILORVRILFD�H�VRFLDOH�DYHYDQR�
IDWWR�QHO�ORUR�DPELWR��GRYHYD�ULYROJHUH�DOOD�OHWWHUDWXUD�OD�VWHVVD�LQGDJLQH�H�OD�
PHGHVLPD�VROOHFLWD]LRQH��1HO������TXHVWR�ODYRUR�ULPDQHYD�DQFRUD�LQ�ODUJD�SDUWH�GD�
IDUH��6RSUDWWXWWR�ULJXDUGR�DOOD�SRVVLELOH�IXQ]LRQH�FKH�OD�OHWWHUDWXUD�SRWUHEEH�VYROJHUH�
QHO�VHQVLELOL]]DUH�L�OHWWRUL�DOOH�VRUWL�GHO�3LDQHWD��
,O�VDJJLR�GL�&DUOD�%HQHGHWWL�FRQWULEXLYD��FRPH�TXHOOR�GL�6FDIIDL��D�FROPDUH�TXHVWR�
YXRWR�H��VRSUDWWXWWR��LQWHQGHYD�IDUH�GHOOD�OHWWHUDWXUD��DOLDV��GHOOD�FXOWXUD�XPDQLVWLFD�
SHU�HFFHOOHQ]D��©QRQRVWDQWH�L�WDJOL�GHL�ILQDQ]LDPHQWL�LQ�TXHVWR�VHWWRUH�
GHOO¶LQVHJQDPHQWR�H�GHOOD�IRUPD]LRQHª���LO�SXQWR�GL�VYROWD�GL�XQD�FRPXQLFD]LRQH�
HFRORJLFD�H�DPELHQWDOH�LQ�JUDGR�GL�SRUVL�LQ�PRGR�©ILQDOPHQWH�HIILFDFHª�QHL�FRQIURQWL�
GHO�SXEEOLFR�H�GHOOH�VXH�VFHOWH��%HQHGHWWL�q�XQD�VWXGLRVD�DIIHUPDWD��D�OHL�GREELDPR�XQ�
OLEUR�VX�3DVROLQL�H�&DOYLQR�WUD�L�SL��VLJQLILFDWLYL�QHOO¶DPELWR�GHJOL�VWXGL�SDVROLQLDQL��H�
OD�ULSURSRVL]LRQH�GL�XQ�SRVVLELOH�UXROR�VRFLDOH�H�SROLWLFR�GHOOD�OHWWHUDWXUD��DQFKH�QHL�
WHUPLQL�LQ�FXL�OR�GHFOLQD�%HQHGHWWL��KD�FHUWDPHQWH�FRPH�ULIHULPHQWR�LO�PDJLVWHUR�GL�
3DVROLQL��
9D�GHWWR�FKH�TXHVWD�LQWHQ]LRQH�KD�VHPSUH�VXVFLWDWR��QHOO¶DPELWR�GHJOL�VWXGL�OHWWHUDUL��
XQ�FRQWUDVWR�GL�SRVL]LRQL�±�QRQ�XOWLPD�TXHOOD�GL�:DOWHU�6LWL���3HU�OH�DYDQJXDUGLH�
�VWRULFKH�H�UHFHQWL��LO�IDWWR�FKH�OD�OHWWHUDWXUD�VYROJD�XQ�UXROR�LQIRUPDWLYR��R�SHUILQR�GL�
HGXFD]LRQH�FLYLFD�H�FLYLOH��IDUHEEH�YHQLUH�PHQR�FLz�FKH�OD�OHWWHUDWXUD�GRYUHEEH�HVVHUH�
LQ�XQ�³HVWHWLVVLPR´�LQ�Vp��,O�FRPSLWR�GHOOD�OHWWHUDWXUD�GRYUHEEH�HVVHUH�LQVRPPD�TXHOOR�
XQLFR�GHOO¶DUWH��PHQWUH�OD�VHQVLELOL]]D]LRQH�VRFLDOH�H�SROLWLFD�QRQ�SXz�GDUVL�LQ�WHUPLQL�
OHWWHUDUL�VH�QRQ�LQ�PRGL�DXWRQRPL�GD�TXDOXQTXH�LQWHQ]LRQH�SXEEOLFLWDULD��$�PHQR�FKH�
QRQ�VL�FRQVLGHUL�LO�ODYRUR�OHWWHUDULR�FRPH�XQ�PH]]R�GL�³SURSDJDQGD´��LO�FKH�
FRVWULQJHUHEEH�OD�VFULWWXUD�D�PDQWHQHUVL�D�XQ�OLYHOOR�GL�OLQJXDJJLR�PHGLR�LQIRUPDWLYR�
DGDWWR�XQLFDPHQWH��R�LQ�SUHYDOHQ]D��D�TXHVWR�VFRSR��
%HQHGHWWL�GHYH�TXLQGL�FRPLQFLDUH�LO�VXR�GLVFRUVR�PHWWHQGR�LQ�FKLDUR�OD�VXD�SRVL]LRQH�
ULVSHWWR�D�TXHVWR�WHPD��$QFKH�VH�QHO�FRQWHVWR�DWWXDOH�OD�TXHVWLRQH�DSSDUH�IRUVH�SL��
FRPSOHVVD�GL�FRPH�OR�VFKHPD�FKH�KR�DSSHQD�WUDWWHJJLDWR�ODVFHUHEEH�VXSSRUUH��F¶q�
DQFRUD�VSD]LR�SHU�XQ¶DUWH�SHU�O¶DUWH"���0D�VH�%HQHGHWWL�VL�SURSRQH�GL�HVDPLQDUH�LO�
UDSSRUWR�SRVVLELOH�WUD�OHWWHUDWXUD�H�HFRORJLD��TXHVWR�q�GRYXWR�LQQDQ]LWXWWR�DO�IDWWR�FKH�
LO�OLQJXDJJLR�GHOO¶LQIRUPD]LRQH�VRFLDOH��VFLHQWLILFD�H�WHFQLFD�±�FKH�ILQR�D�TXHVWR�

                                                        
��1LFFROz�6FDIIDL��/HWWHUDWXUD�H�HFRORJLD��5RPD��&DURFFL�HGLWRUH���������
��&DUOD�%HQHGHWWL��/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��7RULQR��(LQDXGL��������S�����
��:DOWHU�6LWL��&RQWUR�O¶LPSHJQR��0LODQR��5L]]ROL��������
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PRPHQWR�KD�ULODQFLDWR�L�SHULFROL�DPELHQWDOL�OHJDWL�DOO¶DWWXDOH�PRGHOOR�SURGXWWLYR�±�
QRQ�VHPEUD�DYHUH�DYXWR�O¶HIIHWWR�GL�VXVFLWDUH�XQ�FDPELDPHQWR�VLJQLILFDWLYR��
3RWUHPPR�GLUH�FKH�VL�WUDWWD�RJJL��������GL�XQD�GHOOH�TXHVWLRQL�SL��VHULH�H��LQVLHPH��SL��
XUJHQWL��,O�SUREOHPD�GHO�SHUFKp��D�IURQWH�GL�WDQWD�LQIRUPD]LRQH�VXL�ULVFKL�FOLPDWLFL��
O¶RSLQLRQH�SXEEOLFD�QRQ�DEELD�VYLOXSSDWR�XQD�FKLDUD�SUHVD�GL�SRVL]LRQH�D�IDYRUH�GHOOH�
IRUPD]LRQL�H�GHL�PRYLPHQWL�SROLWLFL�SL��VHQVLELOL�D�TXHVWL�DUJRPHQWL��0D�q�HYLGHQWH�
FKH�q�VWDWD�VRSUDWWXWWR�OD�SROLWLFD�D�FRQWUDVWDUH�OH�HVSUHVVLRQL�FKH�LQWHQGHYDQR�
VXVFLWDUH�XQ�LQWHUHVVH�SHU�OH�TXHVWLRQL�HFRORJLFKH��(�OR�KD�IDWWR�LQWUHFFLDQGR�GXH�
PRGDOLWj�R�GXH�SLDQL�GLIIHUHQWL��LUULGHQGR�OH�SRVL]LRQL�HFRORJLVWH�VXL�PHGLD��IDFHQGR�
GHL�ORUR�DUJRPHQWL�LO�VLQWRPR�GL�XQD�VSHFLH�GL�IRELD�VRFLDOH�R�GL�SDUDQRLD�LGHRORJLFD���
H�UHSULPHQGR�OH�D]LRQL�GL�SURWHVWD�SL��SURYRFDWRULH�H�GDO�PDJJLRUH�LPSDWWR�HPRWLYR��
Ê�TXHOOR�FKH�q�DYYHQXWR��SHU�HVHPSLR��FRQ�OH�IRUPH�SL��FUHDWLYH�GL�ORWWD�FKH�
O¶DWWLYLVPR�KD�PHVVR�LQ�D]LRQH�QHJOL�XOWLPL�DQQL��PROWH�GHOOH�TXDOL�SDVVDQR�SURSULR�
GDOO¶LQWHUD]LRQH�FRQ�O¶DUWH�±�D�GLPRVWUD]LRQH�GL�FRPH�LO�UDSSRUWR�DUWH�HFRORJLD�VLD�XQD�
YLD�QRQ�VROR�LSRWL]]DWD�PD�JLj�DPSLDPHQWH�SUDWLFDWD�H��YLVWL�JOL�HIIHWWL��GDO�IRUWH�
ULVXOWDWR�FRPXQLFDWLYR��/¶©LPEUDWWDPHQWRª�GHL�PRQXPHQWL��FRPH�O¶LQIRUPD]LRQH�KD�
GHILQLWR�VXELWR�TXHVWL�JHVWL��QRQ�HVSULPH�LQIDWWL�FKH�XQ¶XUJHQ]D�VRFLDOH�H�SROLWLFD�SHU�LO�
FOLPD�DWWUDYHUVR�XQ�DWWR�³DUWLVWLFR´��&KH�FLz�DYYHQJD�DO�GL�IXRUL�GHOOH�FRQYHQ]LRQL�
�DQFKH�SHQDOL��FRQ�FXL�OD�IUXL]LRQH�GHOO¶DUWH�q�QRUPDOPHQWH�SUDWLFDWD�q�XQ�SUREOHPD�
FKH�ULJXDUGD�SL��LO�QRVWUR�UDSSRUWR�FRQ�O¶DUWH��FKH�QRQ�TXHOOR�FKH�O¶DUWH�GHY¶HVVHUH��
3RWUHPPR�DJJLXQJHUH�DQFKH�FKH�SHU�RJQL�DYDQJXDUGLD�FKH�VL�ULVSHWWL�OR�³VIUHJLR´��LO�
FDPELDPHQWR�H�OD�QHJD]LRQH�GHOO¶DUWH�GHO�SDVVDWR�VRQR�VHPSUH�VWDWL�L�SUHVXSSRVWL�VLD�
GHOOD�FUHD]LRQH�FKH�GHOOD�FULWLFD�VRFLDOH��L�EDIIL�DOOD�*LRFRQGD�GL�LHUL�QRQ�VRQR�FKH�LO�
FRUULVSHWWLYR�GHOOR�VFKL]]R�GL�FRORUL�GL�RJJL�VXO�YHWUR�FKH�OD�SURWHJJH���0D�TXL��DO�
QHWWR�GHO�IDWWR�FKH�LO�³GDQQHJJLDPHQWR´�FKH�TXHVWH�D]LRQL�SURYRFDQR�q�TXDVL�VHPSUH��
SHU�IRUWXQD��VROWDQWR�VLPEROLFR��OD�SURYRFD]LRQH�FKH�TXHVWH�SHUIRUPDQFH�HVSULPRQR�q�
IRUVH�XQ¶DOWUD��LO�IDWWR�FKH�OD�GLIHVD�GHOO¶DUWH�VLD�FRQVLGHUDWD�XQ�YDORUH�VRFLDOH�PHQWUH�
TXHOOD�GHOO¶DPELHQWH��GD�FXL�SXUH�O¶DUWH�GLSHQGH��LQVLHPH�DO�VXR�LQGRWWR�PXVHDOH��
PROWR�PHQR�R�QRQ�DOWUHWWDQWR��
Ê�SHUz�LQGXEELR�FKH��WUDVIRUPDWR�LO�SUREOHPD�FOLPDWLFR�LQ�XQ�SUREOHPD�GL�RUGLQH�
SXEEOLFR��OD�SROLWLFD�q�ULXVFLWD�QHOOD�GLIILFLOH�LPSUHVD�GL�ULGXUUH�OD�TXHVWLRQH�HFRORJLFD�
D�XQ�VHPSOLFH�UXPRUH�GL�IRQGR��(�GL�IURQWH�D�GXH�JXHUUH�LQ�FRUVR��H�DOOR�VSHWWUR�GHOOD�
FULVL�FKH�SRWUHEEH�VHJXLUQH��LO�SUREOHPD�GHO�FROODVVR�FOLPDWLFR�±�FRPH�GLFHYR�SL��
VRSUD�±�VHPEUD�DYHU�SHUVR�G¶LPSRUWDQ]D��0D�q�XJXDOPHQWH�LQGXEELR�FKH�XQD�SROLWLFD�
FKH�ULGXFH�OD�SUHRFFXSD]LRQH�SHU�FLz�FKH�TXHVWR�FROODVVR�SXz�FRPSRUWDUH�ULVFKLD�GL�
FRQGDQQDUH�LO�3LDQHWD�DO�VXR�GHVWLQR��
6FDFFLDWD�GXQTXH�GDOOD�FRPXQLFD]LRQH��OD�TXHVWLRQH�VL�UHVWULQJH�LQHYLWDELOPHQWH�VROR�
Oj��R�TXDVL��GRYH�%HQHGHWWL�LQWHQGHYD�DQDOL]]DUOD��0D�D�TXHVWR�SXQWR�RFFRUUH�SRUVL�LO�
SUREOHPD�VXFFHVVLYR�GL�FRPH�OD�OHWWHUDWXUD�SRVVD�DVVXPHUH�O¶LPSHJQR�GL�UHQGHUH�
VHQVLELOL�L�OHWWRUL�DOOH�TXHVWLRQL�HFRORJLFKH�VHQ]D�ULGXUUH�LO�ODYRUR�OHWWHUDULR�D�XQD�
VHPSOLFH�IXQ]LRQH�LQIRUPDWLYD��&KH�FRVD�YRJOLD�GLUH�TXHVWR�FRPSLWR��%HQHGHWWL�FH�OR�
VSLHJD�VRWWROLQHDQGR�D�VXD�YROWD�O¶DVSHWWR�SURSULDPHQWH�HVWHWLFR�GHOO¶HVSHULHQ]D�
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OHWWHUDULD��,O�UXROR�SRVLWLYR�FKH�OD�OHWWHUDWXUD�DYUHEEH�DYXWR�VWRULFDPHQWH�QHOOR�
VYLOXSSR�GHOO¶HPSDWLD��FRPH�YLHQH�IDWWR�QRWDUH�GD�©>D@OFXQH�WHRULHª�FKH�©HQIDWL]]DQR�
LO�UXROR�GHL�URPDQ]L�H�GL�DOWUL�JHQHUL�OHWWHUDUL�QHO�SRWHQ]LDUH�LO�VHQWLPHQWR�HPSDWLFRª���
/¶HVHPSLR�FKH�%HQHGHWWL�ULSRUWD�LQ�SDUWLFRODUH�q�TXHOOR�GHOOD�ILORVRID�0DUWKD�
1XVVEDXP��SHU�OD�TXDOH�©O¶LPPDJLQD]LRQH�QDUUDWLYD�q�XQ¶µLPPDJLQD]LRQH�
FRPSDVVLRQHYROH¶��FRPSRQHQWH�LPSRUWDQWH�GL�XQD�SRVL]LRQH�HWLFD�µDOWUXLVWLFD¶ª���
4XHVWD�LPPDJLQD]LRQH�FKH�OD�OHWWHUDWXUD�SHUPHWWH�GL�VYLOXSSDUH��H�FKH�VL�WUDGXFH�LQ�
XQD�IRUPD�GL�FRQVDSHYROH]]D�GHO�WXWWR�VSHFLILFD�DOOD�IUXL]LRQH�GHOO¶RSHUD�OHWWHUDULD��LQ�
XQD�SUHVD�GL�FRVFLHQ]D�HVSUHVVDPHQWH�HPRWLYD�SHU�FLz�FKH�GL�WHUULELOH�SRWUHEEH�
DFFDGHUH�DOO¶XPDQLWj�FRQ�O¶DJJUDYDUVL�GHOOD�FULVL�HFRORJLFD��SXz�HVVHUH�DOORUD�
FRQWUDSSRVWD�GD�%HQHGHWWL�DL�GLVFRUVL�WHFQLFL�H�UD]LRQDOL��VLDQR�TXHOOL�GHJOL�VFLHQ]LDWL�R�
GHOOD�ILORVRILD��LQ�TXDQWR�SL��FDSDFH��R�SL��LQ�JUDGR���D�GLIIHUHQ]D�GHL�VHFRQGL�H�GHL�
WRQL�VSHVVR�DOODUPLVWLFL�GHOOD�VDJJLVWLFD�VSHFLDOL]]DWD��FL�PHWWR�DQFKH�OD�PLD���GL�
FROSLUH�©HPRWLYDPHQWHª�LO�OHWWRUH��H�GL�SURGXUUH�LQ�OXL��R�LQ�OHL��XQD�ULVSRVWD�GL�WLSR�
©PRUDOHª�QHL�FRQIURQWL�GHL�ULVFKL�FKH�VWLDPR�FRUUHQGR��
3RLFKp�QH�KR�IDWWR�LO�SULQFLSLR�GL�DOFXQL�PLHL�WHVWL�QRQ�SRVVR�FKH�FRQGLYLGHUH�O¶DVVXQWR�
SULQFLSDOH�GD�FXL�PXRYH�OD�ULIOHVVLRQH�GL�%HQHGHWWL��TXDQGR�LQGLFD�QHOOD�FULVL�
DPELHQWDOH�XQ�SUREOHPD�QRQ�WDQWR�WHFQLFR�PD�LQQDQ]LWXWWR�FXOWXUDOH��
�
OH�VWUXWWXUH�HFRQRPLFKH�H�GL�SRWHUH�RJJL�GRPLQDQWL�QRQ�VRQR�OH�VROH�D�RVWDFRODUH�XQ¶D]LRQH�SURSRU]LRQDOH�DO�
ULVFKLR�GL�HVWLQ]LRQH�FKH�OD�VSHFLH�XPDQD�VWD�FRUUHQGR��&L�VRQR�DQFKH�OH�VWUXWWXUH�GL�SHQVLHUR�FKH�VL�VRQR�
FDOFLILFDWH�QHL�VDSHUL�PRGHUQL��FRPSUHVL�TXHOOL�XPDQLVWLFL���
�
&KH�LO�SUREOHPD�VLD�HVSUHVVDPHQWH�FXOWXUDOH��SULPD�DQFRUD�FKH�SROLWLFR�R�WHFQLFR��q�
WDQWR�HYLGHQWH�TXDQWR�GLIILFLOH�GD�IDU�DFFHWWDUH�D�OLYHOOR�VRFLDOH��GDO�PRPHQWR�FKH�LO�
PRQGR�HGLILFDWR�GDOOD�ILQH�GHOOD�6HFRQGD�*XHUUD�PRQGLDOH�LQ�SRL�q�XQ�PRQGR�FKH�KD�
SRWXWR�WUDVIRUPDUH�L�YHFFKL�VDSHUL�H�OD�SUHFHGHQWH�FXOWXUD��FRPH�GHQXQFLDYD�3DVROLQL��
SHU�XWLOL]]DUOL��QXRYDPHQWH�GHFOLQDWL��LQ�XQ�RUL]]RQWH�GL�YDORUL�FRPSOHWDPHQWH�
GLIIHUHQWH��VH�QRQ�FRQWUDGGLWWRULR��ULVSHWWR�D�TXHOOR�³RULJLQDOH´��
Ê�LO�SXQWR�FULWLFR�FKH�LO�SHQVLHUR�HFRORJLFR�q�FKLDPDWR�D�ULVROYHUH��H�FKH�FRQWULEXLVFH�
D�UHQGHUH�VSHVVR�LQGHWHUPLQDWD�OD�VXD�SURVSHWWLYD�R��SHJJLR�DQFRUD��DPELJXD��GDO�
PRPHQWR�FKH�DPELJXR�VL�PRVWUD�TXHVWR�LQWUHFFLR�GL�TXHVWLRQL��ULXVFLUH�D�GLVDUWLFRODUH�
OH�QDUUD]LRQL�GL�SURJUHVVR�H�GL�VYLOXSSR��FRQQHVVH�DL�QRVWUL�PRGL�GL�YLYHUH�H�GL�HVVHUH�
�O¶HPDQFLSD]LRQH�GDL�PRGHOOL�UHSUHVVLYL�GHO�SDVVDWR�R�GDOOH�FXOWXUH�FKLXVH�H�DUUHWUDWH���
GDO�PRGHOOR�VRFLDOH��FRQVXPLVWD�H�SURGXWWLYR��QRQFKp�VSLHWDWDPHQWH�SHUIRUPDWLYR��
FRQ�FXL�OD�QRVWUD�HPDQFLSD]LRQH�KD�GRYXWR�LQILQH�LGHQWLILFDUVL��,QGLFDUH�TXHVWD�GLYHUVD�
LGHD�GL�SURJUHVVR�HUD��R�DYUHEEH�GRYXWR�HVVHUH��LO�FRPSLWR�GHOOD�VLQLVWUD��VH�OD�VLQLVWUD�
QRQ�VL�IRVVH�DSSLDWWLWD��YHQXWD�PHQR�RJQL�SRVVLELOH�DOWHUQDWLYD��D�FRQIHUPDUH�OD�
QDUUD]LRQH�XQLFD�GHOOR�VYLOXSSR�SURGXWWLYR��FRP¶q�DYYHQXWR�QHJOL�XOWLPL�GHFHQQL��
3URYDUH�D�GHFOLQDUH�TXHVWR�FRPSLWR�HUD�VWDWR�XQR�GHJOL�RELHWWLYL�GHO�SHQVLHUR�SL��

                                                        
��&DUOD�%HQHGHWWL��/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��FLW���S�����
��,YL��S�����
��,YL��S������
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SURJUHVVLWD�GHJOL�DQQL�����FRPH�TXHOOR�GL�0DUFXVH�H�GL�DOWUL�HVSRQHQWL�GHOOD�6FXROD�GL�
)UDQFRIRUWH��0D�LO�WHQWDWLYR�KD�GRYXWR�VFRQWUDUVL�FRQ�OD�GLIILFROWj�GL�RSSRUUH�FLz�FKH�
SRWHYD�HVVHUH��DSSXQWR��VROWDQWR�LPPDJLQDWR��DO�EHQHVVHUH�VRFLDOH�H�FLYLOH�FKH�
FDUDWWHUL]]DYD�LQYHFH��LQ�PRGR�FRQFUHWR��LO�ERRP�HFRQRPLFR�RFFLGHQWDOH�VXFFHVVLYR�
DOO¶(XURSHDQ�5HFRYHU\�3URJUDP�GHO�������,O�FKH�HEEH�O¶HIIHWWR�GL�IDU�SHUFHSLUH�TXHO�
VXVVXOWR��LO�µ����FRPH�SXUDPHQWH�DVWUDWWR��VHQ]D�SRVVLELOLWj�GL�XQD�UHDOL]]D]LRQH�
FRQFUHWD��)LQFKp��TXDQGR�LO�FRQVXPLVPR��QHOO¶DFFH]LRQH�GL�FXL�VRSUD��VL�q�IDWWR�
LPSURYYLVDPHQWH�SL��GLIILFLOH�GD�PHWWHUH�LQ�SUDWLFD��R�PHQR�DFFHVVLELOH��FRPH�QHJOL�
XOWLPL�DQQL���LO�GHVLGHULR�VRFLDOH�QRQ�KD�IDWWR�FKH�LPERFFDUH�OD�VWUDGD�GHOOD�UHJUHVVLRQH�
GRYH�O¶LPPDJLQD]LRQH�Gj�YLWD�DO�UDQFRUH��
%HQHGHWWL�KD�TXLQGL�UDJLRQH�QHO�ULPSURYHUDUH�DOOD�FXOWXUD�PRGHUQD�GL�QRQ�DYHU�VDSXWR�
IDUH�GHOO¶LPPDJLQD]LRQH�LO�PH]]R�FRQ�FXL�VYLOXSSDUH�XQD�FRQVDSHYROH]]D�HPSDWLFD��(�
SRLFKp�OD�VXD�FULWLFD�VL�FRQFHQWUD�VRSUDWWXWWR�VXOOD�FXOWXUD�OHWWHUDULD�H��LQ�SDUWLFRODUH��
VXOOD�VFULWWXUD�FRQWHPSRUDQHD�FKH�KD�DVVXQWR�FRPH�WHPD�OD�FDWDVWURIH�DPELHQWDOH��SHU�
%HQHGHWWL�q�DOWUHWWDQWR�HYLGHQWH�FKH�VH�OD�OHWWHUDWXUD�KD�DYXWR�VWRULFDPHQWH�LO�SUHJLR��LQ�
PROWH�VXH�HVSUHVVLRQL��GL�IDUFL�LPPDJLQDUH�OD�FDWDVWURIH�H�OD�ILQH�GHOOD�VSHFLH��TXHOOD�
FKH�KD�FRPH�WHPD�O¶DWWXDOH�FULVL�HFRORJLFD�FRPPHWWH�O¶LPSHUGRQDELOH�HUURUH�GL�SRUVL��
VRWWR�PROWL�DVSHWWL��FRPH�O¶DOWHU�HJR�GHO�GLVFRUVR�VFLHQWLILFR��6H�DVVXPH�FLRq�LO�
FRPSLWR�GL�PRVWUDUH�LO�SHULFROR�FKH�FL�PLQDFFLD��VYROJH�SHUz�TXHVWR�XIILFLR�IDFHQGR�
©OHYD�VX�XQ�VROR�VHQWLPHQWR��OR�VSDYHQWR�SHU�OD�FDWDVWURIH�FKH�FL�DVSHWWD�±�FKH�GL�SHU�
Vp�SXz�SRUWDUH�DOO¶D]LRQH��PD�DQFKH�DOOD�SDUDOLVLª���
4XHVWD�RVVHUYD]LRQH�PHULWHUHEEH�XQD�OXQJD�SDUHQWHVL��FKH�QRQ�SRVVR�FKH�ULGXUUH�TXL�D�
XQD�EUHYH�DQQRWD]LRQH��0D�VL�WUDWWD�GL�XQ�DVSHWWR�FKH�QRQ�ULJXDUGD�FHUWDPHQWH�OD�VROD�
OHWWHUDWXUD��6H�q�YHUR��WXWWDYLD��FKH�LO�GRFXPHQWDULR�VHPEUD�DYHUH�VRVWLWXLWR�R�
FRQWDPLQDWR�OD�ILFWLRQ��q�DOWUHWWDQWR�YHUR�FKH��GL�IURQWH�DO�GRFXPHQWR��LO�VHQWLPHQWR�GL�
SDXUD�H�GL�PLQDFFLD�GHOOR�VSHWWDWRUH�R�GHO�OHWWRUH�FRUUH�LO�ULVFKLR�GL�UHVWDUH�SULYR�GL�
XQ¶HODERUD]LRQH�SVLFKLFD�XOWHULRUH��/D�FRPXQLFD]LRQH�GRFXPHQWDULVWLFD�QRQ�FRQVHQWH�
DOO¶LPPDJLQD]LRQH�GL�FRQWLQXDUH�OD�VWRULD��OD�IDQWDVLD�VL�EORFFD�DO�GDWR�³JUH]]R´�
GHOO¶LQIRUPD]LRQH�LQFRQWURYHUWLELOH��GRYH�RJQL�LSRWHVL�GL�VDOYH]]D�VL�PRVWUD�D�TXHO�
SXQWR�FRPH�SXUDPHQWH�WHFQLFD�H��LQ�TXDQWR�WDOH��QRQ�GLSHQGHQWH�GD�XQD�QRVWUD�UHDOH�
SDUWHFLSD]LRQH�R�SRVVLELOLWj��
Ê�SHU�RYYLDUH�D�TXHVWR�FRPSOHVVR�LQWUHFFLR�GL�TXHVWLRQL��FKH�VRQR�WDQWR�HVWHWLFKH�
TXDQWR�HWLFKH�H�SROLWLFKH��FKH�%HQHGHWWL�VL�DSSHOOD�DOOD�FDSDFLWj�GHOOD�OHWWHUDWXUD�GL�
VROOHFLWDUH�LQ�QRL��ROWUH�DL�VHQWLPHQWL�QHJDWLYL�GHOOD�SDXUD��DQFKH�L�VHQWLPHQWL�FKH�VRQR�
LQ�JUDGR�GL�©DFFHQGHUH�>���@�O¶LPPDJLQD]LRQHª��LQ�WHUPLQL�SRVLWLYL��$�SDWWR�FKH�OD�
OHWWHUDWXUD�QRQ�VL�OLPLWL�©D�IDUH�GHOO¶HPHUJHQ]D�DPELHQWDOH�XQ�VHPSOLFH�FRQWHQXWR�R�
WHPD��ODVFLDQGR�LQDOWHUDWL�JOL�VFKHPL�FRQFHWWXDOL�GRPLQDQWL�H�OH�VWUXWWXUH�SL��
SURIRQGHª���
4XHVWD�FDSDFLWj�VDUHEEH�DSSXQWR�GDWD�SHU�%HQGHWWL�GDOOD�SRVVLELOLWj��VSHFLILFD�GHOOD�

                                                        
��,YL��S������
��,ELGHP��
��,YL��S�������
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OHWWHUDWXUD��GL�IDU�FRPXQLFDUH��DWWUDYHUVR�O¶HPR]LRQH�H�LO�VHQWLPHQWR��HVLVWHQ]H�FKH�
VRQR�WUD�ORUR�ORQWDQLVVLPH�QHOOR�VSD]LR�H�QHO�WHPSR��$QFKH�VH�YD�VRWWROLQHDWR��FRPH�
GLFHYR�SL��VRSUD��FKH�LQ�PROWH�VXH�HVSHULHQ]H�FRQWHPSRUDQHH��DO�SDUL�GL�TXHOOH�
DUWLVWLFKH��TXHVWD�FDSDFLWj�OD�OHWWHUDWXUD�O¶KD�HVSUHVVDPHQWH�ULILXWDWD��,O�FKH�q�IRUVH�LO�
YHUR�WHPD��WHRULFR��GL�IRQGR�GHO�OLEUR�GL�%HQHGHWWL��
,O�IDWWR�FKH�XQ¶RSHUD�VXVFLWL�QHL�OHWWRUL�OR�VWHVVR�VHQWLPHQWR�D�GLVWDQ]D�GL�VHFROL�H�GL�
PLOOHQQL�VDUHEEH�DSSXQWR�OD�SURYD��VHFRQGR�%HQHGHWWL��FKH�OD�OHWWHUDWXUD�KD�VHPSUH�OD�
FDSDFLWj�GL�©VWLPRODUHª�VHQWLPHQWL��LPPDJLQD]LRQH�H�DVSLUD]LRQL�DQFKH�PROWR�DO�GL�Oj�
GHO�PRPHQWR�H�GHO�OXRJR�LQ�FXL�XQD�FHUWD�RSHUD�q�VWDWD�VFULWWD��(�GL�UHQGHUH�SRVVLELOH��
JUD]LH�DOO¶HPR]LRQH�SHU�XQ�PHVVDJJLR�FKH�JLXQJH�D�QRL�GD�XQ�WHPSR�RUPDL�ORQWDQR��
DQFKH�XQ�FDPELDPHQWR�VLJQLILFDWLYR�QHO�QRVWUR�VHQWLUH�H�QHOOD�SHUFH]LRQH�GL�TXHOOR�
FKH�FKLDPLDPR�FRPXQHPHQWH�LO�FRQWLQJHQWH��
7XWWR�LO�GLVFRUVR�GL�%HQHGHWWL�UXRWD�LQWRUQR�D�TXHVWR�DVVXQWR�HVSUHVVDPHQWH�
WHPSRUDOH��FKH�UHQGH�FRQWR�VLD�GHOOD�FDSDFLWj�GHOOD�OHWWHUDWXUD�GL�VXVFLWDUH�HPR]LRQL��DO�
GL�Oj�GHO�PRPHQWR�LQ�FXL�XQ¶RSHUD�KD�SUHVR�IRUPD��VLD�GHO�IDWWR�FKH�TXHVWD�DWWLWXGLQH�VL�
VDUHEEH�SRL�VHPSUH�HVSUHVVD�QHOOD�OHWWHUDWXUD��DQFKH�D�OLYHOOR�WHPDWLFR��FRPH�
LPPDJLQD]LRQH�H�SUHGL]LRQH�GHO�IXWXUR��,O�FKH�YDOH�LQ�PRGR�SDUWLFRODUH�SHU�OD�
OHWWHUDWXUD�FKH�VL�q�SRVWD�LO�WHPD�GHOOD�ILQH�H�GHOOD�VFRPSDUVD�GHOOD�VSHFLH��
6HQQRQFKp��FRPH�QRWD�JLXVWDPHQWH�%HQGHWWL��OD�FRQGL]LRQH�DWWXDOH�FL�PHWWH�RUPDL�GL�
IURQWH�DOOD�QHFHVVLWj�GL�VXSHUDUH�DQFKH�TXHOOH�FKH�HUDQR�VWDWH��H�ULPDQJRQR��OH�
PRGDOLWj�VHPSOLFHPHQWH�SUHGLWWLYH�GL�FHUWD�©OHWWHUDWXUD�GHOOD�ILQHª��SHUFKp�
�
VH�q�YHUR�FKH�GD�VHFROL�OD�ILQH�GHOOD�VSHFLH�q�VWDWD�JLj�SHQVDWD�H�LPPDJLQDWD��q�DQFKH�YHUR�FKH�DPPHWWHUOD�LQ�
XQ�IXWXUR�LQGHWHUPLQDWR�q�DVVDL�GLYHUVR�GDO�SHUFHSLUOD�FRPH�XQD�SRVVLELOLWj�LPPLQHQWH��FRPH�XQ�ULVFKLR�
FRQFUHWR�FKH�SHQGH�VX�GL�QRL�H�VXOOH�JHQHUD]LRQL�GHL�QRVWUL�ILJOL�H�QLSRWL��&Lz�FKH�YDFLOOD�LQ�QRL�XRPLQL�GL�
RJJL��FRPH�QHJOL�XGLWRUL�GL�1Rq��QRQ�q�WDQWR�O¶LGHD�GHOO¶HWHUQLWj�GHOOD�VSHFLH�XPDQD��PD�OD�FRQYLQ]LRQH�GL�
DYHUH�GHL�SRVWHUL��SUHVXSSRVWR�LUULIOHVVR�GL�RJQL�QRVWUR�DJLUH����
�
&KH�%HQHGHWWL�FHQWUL�TXL�O¶DVSHWWR�HVLVWHQ]LDOH�FKH�FDUDWWHUL]]D�GL�SL��GL�WXWWL�LO�QRVWUR�
WHPSR�VWRULFR�q�IXRUL�GL�GXEELR��(SSXUH��VH�SRVVLDPR�IDUH�XQ�DSSXQWR�DOOD�SXU�ULFFD�
DQDOLVL�GL�%HQHGHWWL��FKH�KD�FHUWDPHQWH�LO�PHULWR�GL�DSULUH�XQ�GLEDWWLWR�QRQ�EDQDOH�
DOO¶LQWHUQR�GHOOD�ULIOHVVLRQH�OHWWHUDULD��TXHVWR�FRQVLVWH�SURSULR�LQ�FLz�FKH�OD�VWHVVD�
DXWULFH�SDYHQWD�FRPH�LO�OLPLWH�VWHVVR�GL�PROWD�OHWWHUDWXUD�GHOOD�ILQH��2VVLD��QHO�IDWWR�
FKH��QHOOD�VXD�YHUWLJLQH�WHPSRUDOH��LO�VHQWLPHQWR�SRVLWLYR�FKH�OD�OHWWHUDWXUD�VDUHEEH�LQ�
JUDGR�GL�VXVFLWDUH�QHL�OHWWRUL�QRQ�VHPEUD�WURYDUH��QHL�WHUPLQL�LQ�FXL�q�SRVWR��DOFXQ�
HOHPHQWR�VSD]LDOH��DOFXQD�SUHVHQ]D�PDWHULDOH�H�YLYHQWH��VX�FXL�FRQYHUJHUH��PD�q�
LQYHFH�FRVWUHWWR��FRQ�PRGDOLWj�FKH�VHPEUDQR�ULFKLDPDUH�O¶HVWHWLFD�GHO�VXEOLPH��D�
FROOHJDUVL�D�XQ�IXWXUR�SXUDPHQWH�LPPDJLQDULR�H�LQGHWHUPLQDWR��LQ�IXQ]LRQH�GHO�TXDOH�
LO�OHWWRUH�VDUHEEH�FKLDPDWR�D�PRGLILFDUH�LO�SURSULR�DWWHJJLDPHQWR�VRFLDOH��SROLWLFR��
HFF��
,QYHFH�FKH�XQD�SUHRFFXSD]LRQH�SHU�OD�YLWD�DWWXDOH��SHU�OD�FRQGL]LRQH�GHO�SUHVHQWH��LO�
VDOWR�WHPSRUDOH�FKH�%HQHGHWWL�DXVSLFD��H�FKH�OD�OHWWHUDWXUD�GRYUHEEH�UHQGHUH�LQILQH�
                                                        
���,YL��SS���������
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SRVVLELOH��q�TXHOOR�FKH�VL�FDUDWWHUL]]D�LQIDWWL�QHOOD�SUHRFFXSD]LRQH�SHU�LO�PRQGR�D�
YHQLUH�GHL�©QRQ�DQFRUDª��(�SHU�TXDQWR�TXHVWR�ULIHULPHQWR�SRVVD�WURYDUH�XQ�ULVFRQWUR�
QHOOD�WUDGL]LRQH�OHWWHUDULD��FRPH�QHO�WHPD�DSSXQWR�GHL�©SRVWHULª���TXHVWD�SURLH]LRQH��
LQ�Vp�VXJJHVWLYD��VX�FXL�%HQHGHWWL�IRQGD�OD�SRVVLELOLWj�GL�XQ�LPSHJQR�HFRORJLFR�GHOOD�
OHWWHUDWXUD��ULVFKLD�GL�GDUH�DO�VXR�GLVFRUVR�XQD�GLPHQVLRQH�SHU�PROWL�YHUVL�DVWUDWWD��6H�
QRQ�DOWUR�SHUFKp�LO�IXWXUR�GHL�QRQ�DQFRUD��FKH�GRYUHEEH�SUHQGHUH�LO�FHQWUR�
GHOO¶LQWHUHVVH�H�GHOOD�SUHRFFXSD]LRQH�HPSDWLFD�GHO�OHWWRUH��ULVFKLD�GL�WUDVORFDUVL�
LQGHILQLWDPHQWH�QHO�WHPSR�D�RJQL�QXRYD�OHWWXUD��1RQ�WDQWR�QHO�VHQVR�GHO�OHJDPH�
QHFHVVDULR�WUD�OH�JHQHUD]LRQL��PD�LQ�TXHOOR�±�PROWR�SL��SURVDLFR�±�SHU�FXL�RJQL�
SUHVHQWH�D�YHQLUH��DO�SDUL�GL�TXHOOR�DWWXDOH��SRWUHEEH�YLYHUH�O¶XUJHQ]D�HFRORJLFD�FRPH�
ULIHULWD�DOOD�JHQHUD]LRQH�VXFFHVVLYD��VHQ]D�SRUVL�ILQR�LQ�IRQGR�LO�SUREOHPD�GL�FLz�FKH�
TXHVWD�XUJHQ]D�LPSOLFD�QHOOD�FRQGL]LRQH�DWWXDOH��)LQFKp�XQ¶LSRWHWLFD��H�IRUVH�
SURVVLPD��XOWLPD�JHQHUD]LRQH�SRWUHEEH�UDVVHJQDUVL�DO�ULPSLDQWR�GL�FLz�FKH�OH�
JHQHUD]LRQL�SUHFHGHQWL��DYHQGR�FDSLWR�LO�ULVFKLR�D�FXL�DQGDYDQR�LQFRQWUR��QRQ�KDQQR�
VDSXWR�R�YROXWR�PHWWHUH�FRQFUHWDPHQWH�LQ�DWWR�SHU�HYLWDUOR��
0D�QRQ�GRYUHPPR�SLXWWRVWR�ULGLVFHQGHUH�GDOOD�OLQHD�DVWUDWWD�GHO�WHPSR�±�VRVSHQGHUH�
LO�PRGHOOR�GHO�ULQYLR�FRQWLQXR�DOO¶ROWUH�H�DOO¶DO�GL�Oj��VX�FXL�OD�GLPHQVLRQH�PRGHUQD�KD�
VYLOXSSDWR�WDQWR�OD�SURSULD�QDUUD]LRQH�VWRULFD�TXDQWR�LO�SURSULR�SULQFLSLR�SURGXWWLYR��±�
H�WRUQDUH�DOOD�GLPHQVLRQH�PDWHULDOH�GHO�SUHVHQWH�LQ�FXL�GHYRQR�LQYHFH�HVSULPHUVL�LO�
GRORUH��LO�PDOH��OD�SRVVLELOLWj�GHOOD�FXUD�H��LQILQH��LO�FDPELDPHQWR�GHL�QRVWUL�PRGHOOL�GL�
YLWD"�1RQ�q�LQ�IRQGR�TXHVWR�FKH�OD�OHWWHUDWXUD�SHUPHWWH��FRPH�%HQHGHWWL�SHUDOWUR�
VRWWROLQHD�D�VXD�YROWD��OD�FDSDFLWj�GL�ULSRUWDUH�O¶ROWUH�H�O¶DO�GL�Oj�QHOOD�GLPHQVLRQH�GHO�
SUHVHQWH��VXSHUDQGR�OD�IUDWWXUD�WHPSRUDOH�IUD�LO�QRQ�SL��H�LO�QRQ�DQFRUD�GHO�IXWXUR"�
1RQ�q�DSSXQWR�SHU�HIIHWWR�GHO�SUHVHQWH��H�SHUILQR�FRQWUR�GL�HVVR��FKH�OD�7HUUD��FRPH�
GLUHEEH�6HUUHV��©GD�TXHVWD�PDWWLQD�>���@�WUHPDª"���$�TXHVWR�OLEUR�GREELDPR�FHUWDPHQWH�
QXRYH�VXJJHVWLRQL��

                                                        
���0LFKHO�6HUUHV��/H�&RQWUDW�QDWXUHO��3DULV��)UDQoRLV�%RXULQ��������WUDG��LW��GL�$OHVVDQGUR�6HUUD��,O�FRQWUDWWR�QDWXUDOH��
0LODQR��)HOWULQHOOL��������S�������
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�
'LHJR�6DOYDGRUL�

�
&KL�KD�SDXUD�GHOO¶HFRFULWLFD"�

/D�FULWLFD�OHWWHUDULD�DPELHQWDOH�WUD�HVSHULHQ]D�GLGDWWLFD��
H�FDQRQL�H[WUDYDJDQWL�

�
�
�
,O�SUHVHQWH�FRQWULEXWR�LQWHQGH�IRFDOL]]DUVL�VXOOD�SUDWLFD�HFRFULWLFD�H��QHOOR�VSHFLILFR��VX�FRPH�OR�VWXGLR�µHFR�
FHQWUDWR¶�GHOO¶RSHUD�OHWWHUDULD�SRVVD�ULYHODUVL�XWLOH�DL�ILQL�GL�XQ¶DOIDEHWL]]D]LRQH�DPELHQWDOH��UHFXSHUDQGR�LQ�WDO�
VHQVR�O¶DQLPD�PLOLWDQWH�GHOO¶DPELHQWDOLVPR�OHWWHUDULR��,Q�VHGH�LQL]LDOH��FHUFKHUHPR�GL�WUDFFLDUH�OH�IXQ]LRQL�
SULPDULH�GHOO¶HFRFULWLFD�H�OH�GHILQL]LRQL�GHOOD�GLVFLSOLQD�PDWXUDWH�LQ�DPELWR�VWDWXQLWHQVH��0HHNHU��5XHFNHUW��
*ORWIHOW\���SHU�SRL�SDVVDUH�LQ�UDVVHJQD�OD�ULFH]LRQH�LWDOLDQD��,RYLQR��5H��H��LQ�XOWLPD�EDWWXWD��OD�IXQ]LRQH�
ULYHVWLWD�GDOO¶HFRORJLD�OHWWHUDULD�DOO¶LQWHUQR�GHL�FRUVL�XQLYHUVLWDUL��
�
7KH�SUHVHQW�FRQWULEXWLRQ�DLPV�WR�IRFXV�RQ�HFRFULWLFLVP�SUDFWLFH��VSHFLILFDOO\�RQ�KRZ�WKH�µHFR�FHQWHUHG¶�VWXG\�
RI�OLWHUDU\�ZRUNV�FDQ�SURYH�XVHIXO�IRU�HQYLURQPHQWDO�OLWHUDF\��WKXV�UHFODLPLQJ�WKH�DFWLYLVW�VRXO�RI�OLWHUDU\�
HQYLURQPHQWDOLVP��,QLWLDOO\��ZH�ZLOO�VHHN�WR�RXWOLQH�WKH�SULPDU\�IXQFWLRQV�RI�HFRFULWLFLVP�DQG�WKH�GHILQLWLRQV�
RI�WKH�GLVFLSOLQH�GHYHORSHG�LQ�WKH�$PHULFDQ�FRQWH[W��0HHNHU��5XHFNHUW��*ORWIHOW\���EHIRUH�UHYLHZLQJ�LWV�
UHFHSWLRQ�LQ�,WDO\��,RYLQR��5H���DQG�ILQDOO\��WKH�UROH�SOD\HG�E\�OLWHUDU\�HFRORJ\�ZLWKLQ�XQLYHUVLW\�FRXUVHV��
�
�
�
(UD�LO������TXDQGR�-RVHSK�0HHNHU��LQ�XQR�GHL�WHVWL�IRQGDWLYL�GL�TXHOOD�FKH�SRL�VDUHEEH�
VWDWD�OD�IXWXUD�HFRFULWLFD��VL�SRQHYD�LO�VHJXHQWH�TXHVLWR��©VH�JXDUGDWD�GDOOD�SURVSHWWLYD�
VSLHWDWD�H�LPSODFDELOH�GHOO¶HYROX]LRQH�H�GHOOD�VHOH]LRQH�QDWXUDOH��OD�OHWWHUDWXUD�SXz�
FRQWULEXLUH�DOOD�QRVWUD�VRSUDYYLYHQ]D��DQ]LFKp�SRUWDUFL�DOOD�WRWDOH�HVWLQ]LRQH"ª���6L�
WUDWWDYD��D�FRQWL�IDWWL��GL�XQ�SHQVXP�OD�FXL�SRUWDWD�PLUDYD�QRQ�VROR�D�XQ�PXWDPHQWR�
YDORULDOH�FLUFD�LO�UDSSRUWR�XRPR�ELRVIHUD��TXDQWR�SLXWWRVWR�HOHJJHYD�OD�OHWWHUDWXUD�
VWHVVD�D�XQ�SXQWR�GL�SDUWHQ]D�SHU�XQD�QXRYD�RWWLFD�GHOO¶DELWDUH�LO�PRQGR��VXOOD�VFRUWD�
GL�XQD�YLVLRQH�ROLVWLFD�FKH�WLHQH�FRQWR�GHO�SULQFLSLR�SULPR�GHOO¶HFRORJLD�±�©HYHU\WKLQJ�
LV�FRQQHFWHG�WR�HYHU\WKLQJ�HOVHª��VHFRQGR�LO�WHRULFR�%DUU\�&RPPRQHU±���DO�FKH�
©PDQNLQGª��VHJXLWDYD�0HHNHU��©ZRXOG�KDYH�WR�FXOWLYDWH�D�QHZ�DQG�PRUH�HODERUDWH�
PHQWDOLW\�FDSDEOH�RI�XQGHUVWDQGLQJ�LQWULFDWH�SURFHVVHV�ZLWKRXW�GHVWUR\LQJ�WKHPª���,O�
WHVWR�GL�0HHNHU�±�DO�GL�Oj�GHOOH�VLVWHPDWL]]D]LRQL�SRL�RSHUDWH�GD�*ORWIHOW\�H�)URPP�
QHO��������XQLWDPHQWH�DOOH�PLUDELOL�LQWXL]LRQL�GL�,RYLQR�H�2SSHUPDQQ�FKH�QHO�������

                                                        
��-RVHSK�0HHNHU��7KH�&RPHG\�RI�6XUYLYDO��6WXGLHV�LQ�/LWHUDU\�(FRORJ\��1HZ�<RUN��&KDUOHV�6FULEQHU¶V�VRQV��������S��������
��%DUU\�&RPPRQHU��7KH�&ORVLQJ�&LUFOH��1DWXUH��0DQ�DQG�7HFKQRORJ\��1HZ�<RUN��$OIUHG�$��.QRSI��������S�������
��-RVHSK�0HHNHU��7KH�&RPHG\�RI�6XUYLYDO��FLW���S��������
��&KHU\OO�*ORWIHOW\��+DUROG�)URPP��D�FXUD�GL���7KH�(FRFULWLFLVP�5HDGHU��/DQGPDUNV�LQ�/LWHUDU\�(FRORJ\��$WKHQV��7KH�
8QLYHUVLW\�RI�*HRUJLD�3UHVV��������
��6HUHQHOOD�,RYLQR��6HUSLO�2SSHUPDQQ��0DWHULDO�(FRFULWLFLVP��%ORRPLQJWRQ��,QGLDQD�83��������
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KDQQR�VDQFLWR�OD�VYROWD�PDWHULDOLVWLFD�GHOO¶HFRFULWLFD�±��SXz�H�GHYH�HVVHUH�HOHWWR�D�
SXQWR�GL�LQL]LR�SHU�XQD�ULIOHVVLRQH�VXOOD�IXQ]LRQH�VDOYLILFD�GHOOD�OHWWHUDWXUD�LQ�TXHOOH�
FKH�VRQR�OH�GLQDPLFKH�GHOO¶$QWURSRFHQH��QRQ�IRVVH�DOWUR�SHUFKp�LO�SHVR�GL�
TXHOO¶LQWHUURJDWLYR�TXDVL�LQFRUQLFLD��SHU�XQ�JLRFR�GL�ULVSRQGHQ]H�VHPLVHJUHWH��LO�
SDPSKOHW�GL�&DUOD�%HQHGHWWL��LQ�FXL�LO�YHQLU�PHQR�GHO�SXQWR�LQWHUURJDWLYR��/D�
OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH���DSUH�XQD�YLD�GL�IXJD�D�TXHOOD�FKH�VL�SURVSHWWD�
FRPH�OD�VHVWD�HVWLQ]LRQH�GL�PDVVD��8QD�IXJD��VSHFLILFD�%HQHGHWWL��LQ�WUH�©]RQH�PHQR�
VRUYHJOLDWH�GL�DOWUH��GRYH�O¶LPPDJLQD]LRQH�H�OD�VHQVLELOLWj�XPDQH�EUXFLDQR�FRQ�
PDJJLRUH�IRU]D�>���@�>�@�>H�FLRq@�OD�IDQFLXOOH]]D��OH�FXOWXUH�FKH�O¶2FFLGHQWH�KD�FKLDPDWR�
³SULPLWLYH´��R�FLz�FKH�UHVWD�GL�HVVH�GRSR�OD�FRORQL]]D]LRQH��>H@�LQILQH�TXHOOD�GHOO¶DUWH��
GHOO¶LPPDJLQD]LRQH��GHOOD�SDUROD�H�GHO�SHQVLHUR�SUHILJXUDQWH�GL�WXWWL�L�WHPSLª���0D��DO�
QHWWR�GL�TXHVWL�WUH�FRUULPDQL��%HQHGHWWL�QRQ�PDQFD�GL�ULOHYDUH�LQ�VHGH�LQL]LDOH�©XQ�
VRSRUH�LQGRWWR�GD�TXHJOL�VFKHPL�FRQFHWWXDOL�FDOFLILFDWLª�FKH�LQHYLWDELOPHQWH�UHQGRQR�
O¶+RPR�'HWULWXV�±�PXWXR�OD�GHILQL]LRQH�GD�%DSWLVWH�0RQVDLJHRQ�±��FRPH�LQ�SUHGD�D�
XQD�FHFLWj�GLQDQ]L�DOOD�FULVL�DPELHQWDOH�H�FOLPDWLFD�LQ�DWWR����RUPDL�LPPHUVR�LQ�XQD�
©QDUFRVL�SDVVLYD�GHOOD�ULVSRVWDª��OD�FLWD]LRQH�q�GD�XQ�UHFHQWH�OLEUR�GL�3HWHU�%URRNV�����
4XDO�q��DOORUD��LQ�XQ�VLPLOH�VFHQDULR��LO�UXROR�VYROWR�GDOO¶HFRFULWLFD"�*Lj�QHO�������
6HUHQHOOD�,RYLQR��FKH�FRQ�$QQD�5H�KD�FRQWULEXWR�D�IDU�DWWHFFKLUH�OH�(QYLURQPHQWDO�
+XPDQLWLHV�LQ�DPELWR�LWDOLDQR��QRQ�PDQFDYD�GL�ULOHYDUH�XQ�PRYLPHQWR�UHWURDWWLYR�
FRQVHJXHQWH�D�TXHVWD�SUDWLFD�HUPHQHXWLFD��H�OD�VXD�GHILQL]LRQH��EHQFKp�VLDQR�WUDVFRUVL�
TXDVL�GLFLRWWR�DQQL��QRQ�VHPEUD�DYHU�ULVHQWLWR�GHOO¶XVXUD�GHO�WHPSR��
�
/¶HFRORJLD�OHWWHUDULD�ULYROJH�L�VXRL�LQWHUURJDWLYL�DOOH�RSHUH�OHWWHUDULH�H�D�WXWWH�OH�IRUPH�FXOWXUDOL�LQ�FXL�VLD�
WHPDWL]]DWR�LO�UDSSRUWR�XPDQLWj�QDWXUD��/¶HFRFULWLFLVP�q�XQD�OHWWXUD�GL�TXHVWH�RSHUH�DWWUDYHUVR�OD�OHQWH�GHOOH�
LPPDJLQL�FXOWXUDOL�GHOOD�QDWXUD�FKH�HVVH�VRQR�LQ�JUDGR�GL�GDUH��H�GHL�YDORUL�FKH�HVVH�DVVRFLDQR�D�TXHVWH�
LPPDJLQL��QHOOD�FRQYLQ]LRQH�FKH�VLD�SRVVLELOH�FRVWUXLUH�XQ�FLUFXLWR�GL�³UHWURD]LRQH´�SRVLWLYD�WUD�TXHVWH�IRUPH�
GL�FXOWXUD�H�OD�YLWD�GHOO¶XRPR�QHOO¶DPELHQWH����
�
Ê�LQ�TXHO�©FLUFXLWR�GL�³UHWURD]LRQH´�SRVLWLYDª�FKH�q�UDFFKLXVD�OD�SRUWDWD�HSLVWHPLFD��H�
ROWUHPRGR�PLOLWDQWH��GHOO¶HFRORJLD�OHWWHUDULD��FKH�JXDUGD�±�VHFRQGR�OD�SURVSHWWLYD�

                                                        
��3HU�XQD� ULFRJQL]LRQH� LQ�PHULWR�DJOL� VYLOXSSL�GHOO¶HFRFULWLFD�� ULPDQGR�D�$QQD�5H��(FRFULWLFD�� VWRULD�H� VYLOXSSR�GHOOD�
FULWLFD� OHWWHUDULD� DPELHQWDOH�� ©0DFKLQDª�� ��� PDU]R� ������ KWWSV���ZZZ�PDFKLQD�GHULYHDSSURGL�FRP�SRVW�HFRFULWLFD�
>XOWLPR�DFFHVVR����������@��QRQFKp�D�'LHJR�6DOYDGRUL��(FRFULWLFD��'LDFURQLH�GL�XQD�FRQWDPLQD]LRQH��©/($��/LQJXH�H�
OHWWHUDWXUH�G¶2ULHQWH�H�G¶2FFLGHQWHª�����������SS������������
��&DUOD�%HQHGHWWL��/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��7RULQR��(LQDXGL���������
��,YL��SS�����H�������
��%DSWLVWH�0RQVDLQJHRQ��+RPR�GHWULWXV��&ULWLFD�GHOOD�VRFLHWj�GHL�ULILXWL��WUDG��LW��GL�0RQLFD�0LQLDWL��)LUHQ]H��*LXQWL��������
���&IU�� &DUOD� %HQHGHWWL�� /D� OHWWHUDWXUD� FL� VDOYHUj� GDOO¶HVWLQ]LRQH�� FLW��� S�� ��� ©/D� VWRULD� GHOO¶XPDQLWj� q� GLVVHPLQDWD� GL�
VWHUPLQL�H�IHURFLH��0D�QRQ�HUD�PDL�VXFFHVVR�FKH�OD�YLROHQ]D�JHQRFLGD�VL�HVHUFLWDVVH�VXL�YLYHQWL�GL�GRPDQL��4XHVWD�q�LQ�
DVVROXWR�OD�QRYLWj�SL��³GLVXPDQD´�GHO�QRVWUR�WHPSR��FKH�UHQGH�DQFRUD�SL��DWURFH�H�LQWROOHUDELOH�O¶LQHU]LD�GL�RJJL��FLz�FKH�
QRQ�YLHQH�IDWWR�>VFLO��SHU�OD�FULVL�DPELHQWDOH@�ILQFKp�VL�VDUHEEH�DQFRUD�LQ�WHPSR��1RQ�EDVWHUHEEH�IRUVH�TXHVWR�SHQVLHUR�D�
VPXRYHUH�WXWWL�L�QRVWUL�VLPLOL�H�D�VXVFLWDUH�LQ�ORUR�LO�VHQVR�GHOO¶LQWROOHUDELOLWj�GL�FLz�FKH�VWDQQR�SURYRFDQGR"�(SSXUH�QRQ�q�
FRVu� VHPSOLFH�� 4XDOFRVD� OL� EORFFD� H� LPSHGLVFH� ORUR� GL� SURYDUH� XQ� VHQWLPHQWR� HPSDWLFR� FKH� SXUH� VHPEUHUHEEH� FRVu�
SULPDULRª��
���3HWHU�%URRNV��6HGRWWL�GDOOH�VWRULH��8VL�H�DEXVL�GHOOD�QDUUD]LRQH��WUDG��LW��GL�*LXVHSSH�(SLVFRSR��5RPD��&DURFFL��������
���6HUHQHOOD�,RYLQR��(FRORJLD�OHWWHUDULD��8QD�VWUDWHJLD�GL�VRSUDYYLYHQ]D��0LODQR��(GL]LRQL�$PELHQWH��SS����������
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WUDFFLDWD�GD�(Q]D�%LDJLQL�±�D�XQD�©YLVLRQH�³HVWHVD´�GHOOD�OHWWHUDWXUD�>���@�>�@�OLEHUDWD�GDL�
YLQFROL�GHOO¶DXWR�ULIOHVVLYLWj�H�IRUWHPHQWH�LQWULVD�GL�FRQWDPLQD]LRQL�VFLHQWLILFKHª����
&Lz�QRQ�WRJOLH�FKH�OD�SDUROD�µHFRFULWLFD¶�±�GD�TXL�LO�WLWROR�YROXWDPHQWH�SURYRFDWRULR�
GHO�PLR�FRQWULEXWR�±�QRQ�PDQFKL�DQFRUD�GL�VXVFLWDUH�XQ�FHUWR�VJRPHQWR��DQFKH�LQ�
YLUW��GL�XQ�DXWRPDWLVPR�FKH�OHJD�DOO¶LVWDQWH�LO�SUHILVVR�³HFR´�D�XQ�DPELHQWDOLVPR�
IRUFDLROR�H�G¶DVVDOWR��ODVFLDQGR�LQ�RPEUD�TXHOOR�FKH��LQ�UHDOWj��q�LO�VXR�FRPSLWR�SULPR��
H�FLRq�LO�PXRYHUVL��VHFRQGR�XQ¶RWWLFD�FRPSDUDWLVWLFD�H�LQWHUGLVFLSOLQDUH��OXQJR�L�
PHULGLDQL�H�L�SDUDOOHOL�GHOO¶LPPDJLQDULR�FROOHWWLYR��LPPDJLQDULR�FXL�OH�IRUPH�OHWWHUDULH�
GL�VWRU\WHOOLQJ�VRQR�LQQHJDELOPHQWH�WULEXWDULH��,Q�VHFRQGD�EDWWXWD��VH�OD�FULVL�
DPELHQWDOH�q�DQFKH�XQD�FULVL�FXOWXUDOH�±�FRPH�YXROH�O¶DVVXQWR�GL�:LOOLDP�5XHFNHUW�H�
GHO�VXR�/LWHUDWXUH�DQG�(FRORJ\�GHO������±���OD�PHVVD�D�IXRFR�©GHOOH�RSHUH�OHWWHUDULH�
>���@�>H�GHOOH@�IRUPH�FXOWXUDOL�LQ�FXL�VLD�WHPDWL]]DWR�LO�UDSSRUWR�XPDQLWj�QDWXUDª���QRQ�
GHYH�LQGXUUH�D�SHQVDUH�OH�OHWWXUH�HFRFULWLFKH�FRPH�SUDWLFKH�GL�QDWXUD�WHPDWRORJLFD��H�
TXDQG¶DQFKH�LO�³WHPD´�±�DGRPEUDWR�GD�,RYLQR�QHOOD�VXD�GHILQL]LRQH�±�IRVVH�LO�SXQWR�GL�
SDUWHQ]D��QRQ�VLDPR�FHUWR�GLQDQ]L�XQ�DSSURFFLR�HVWULQVHFR�R�IDWWXDOLVWLFR�GHO�IDWWR�
OHWWHUDULR����6H�OD�QDWXUD��LO�SDHVDJJLR�H�O¶DPELHQWH�VL�IDQQR�FRQILJXUD]LRQL�WHPDWLFKH��
QRQ�GLPHQWLFKLDPRFL�GHOOH�SDUROH�GL�&HVDUH�6HJUH�LQ�PHULWR�DOOD�IXQ]LRQH�PHGLDWULFH�
GHO�WHPD�VWHVVR��RYYHURVLD�©LO�OLQJXDJJLR�>���@�GHO�QRVWUR�FRQWDWWR�FRQRVFLWLYR�FRQ�LO�
PRQGR�GHOO¶XRPR�>���@�>SHUFKp@�q�DQFKH�JUD]LH�D�HVVL�>VFLO��DL�WHPL�H�DL�PRWLYL@�FKH�OD�
OHWWHUDWXUD�FRQWLQXD�D�HVVHUH�XQD�GHOOH�UDSSUHVHQWD]LRQL�SL��HVDXULHQWL�GHO�QRVWUR�
HVLVWHUHª�����
0D�FRPH�FRQLXJDUH�OHWWHUDWXUD�HG�HFRORJLD"��1HO�JLj�FLWDWR�WHVWR�GL�5XHFNXHUW��LO�
FULWLFR�QRQ�PDQFDYD�GL�ULOHYDUH�FRPH�OD�VLQHUJLD�PXRYHVVH�OH�ILOD�GL�XQ�
LPSUHVFLQGLELOH�SXQWR�GL�VYROWD��VXOOD�VFRUWD�GL�XQ�(QYLURQPHQWDO�7XUQ�FKH�FRQ�WURSSR�
ULWDUGR�DYHYD�WRFFDWR�LO�FDPSR�GHOOD�FULWLFD�OHWWHUDULD��
�
KRZ�FDQ�ZH�DSSO\�WKH�HQHUJ\��WKH�FUHDWLYLW\��WKH�NQRZOHGJH��WKH�YLVLRQ�ZH�NQRZ�WR�EH�LQ�OLWHUDWXUH�WR�WKH�
KXPDQ�PDGH�SUREOHPV�HFRORJ\�WHOOV�XV�DUH�GHVWUR\LQJ�WKH�ELRVSKHUH�ZKLFK�LV�RXU�KRPH"�+RZ�FDQ�ZH�
WUDQVODWH�OLWHUDWXUH�LQWR�SXUJDWLYH�UHGHPSWLYH�ELRVSKHULF�DFWLRQ��KRZ�FDQ�ZH�UHVROYH�WKH�IXQGDPHQWDO�SDUDGR[�
RI�WKLV�SURIHVVLRQ�DQG�JHW�RXW�RI�RXU�KHDGV"�+RZ�FDQ�ZH�WXUQ�ZRUGV�LQWR�VRPHWKLQJ�RWKHU�WKDQ�PRUH�ZRUGV�
�SRHPV��UKHWRULF��OHFWXUHV��WDONV��SRVLWLRQ�SDSHUV�>«@�±�PLOOLRQV�DQG�PLOOLRQV�RI�ZRUGV��HQGOHVVO\�
UHFLUFXODWLQJ�DPRQJ�WKRVH�RI�XV�LQ�WKH�SURIHVVLRQ���KRZ�FDQ�ZH�GR�VRPHWKLQJ�PRUH�WKDQ�UHF\FOH�:25'6"��
/HW�H[SHULPHQWDO�FULWLFLVP�DGGUHVV�LWVHOI�WR�WKLV�GLOHPPD��
+RZ�FDQ�ZH�PRYH�IURP�WKH�FRPPXQLW\�RI�OLWHUDWXUH�WR�WKH�ODUJHU�ELRVSKHULF�FRPPXQLW\�ZKLFK�HFRORJ\�WHOOV�
XV��FRUUHFWO\��,�WKLQN��ZH�EHORQJ�WR�HYHQ�DV�ZH�DUH�GHVWUR\LQJ�LW"���
�

                                                        
���(Q]D�%LDJLQL��/HWWHUDWXUD�H�DPELHQWH��6ILGH�HWLFKH�H�SRHWLFKH��©6\PERORQª��;9,������������S��������
���:LOOLDP�5XHFNHUW��/LWHUDWXUH�DQG�(FRORJ\��$Q�([SHULPHQW�LQ�(FRFULWLFLVP��LQ�7KH�(FRFULWLFLVP�5HDGHU��FLW���SS������
�����LO�FRQWULEXWR�GL�5XHFNHUW�IX�SXEEOLFDWR�QHO������VXOOD�©,RZD�5HYLHZª��SHU�SRL�HVVHUH�UDFFROWR�QHO�JLj�FLWDWR�WHVWR�GL�
*ORWIHOW\�H�)URPP����
���6HUHQHOOD�,RYLQR��(FRORJLD�OHWWHUDULD��FLW���S�������
���,OOXPLQDQWH��D�WDO�SURSRVLWR��LO�VDJJLR�GL�)HGHULFR�)DVWHOOL��(FRFULWLFD�FRPH�FULWLFD�WHPDWLFD�R�WHPDWRORJLD�PLOLWDQWH��
FRQVLGHUD]LRQL�LQDWWXDOL��©6\PERORQª��;9,��Q������SS������������
���&HVDUH�6HJUH��7HPD�PRWLYR��LQ�(QFLFORSHGLD��7RULQR��(LQDXGL��YRO��;,9��S�������
���:LOOLDP�5XFNXHUW��/LWHUDWXUH�DQG�HFRORJ\��FLW���S��������
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/¶DVVXQWR�GL�5XHFNHUW�GLVYHOD�O¶DQLPD�PLOLWDQWH�GHOO¶HFRFULWLFD��©WUDQVODWH�OLWHUDWXUH�
LQWR�SXUJDWLYH�UHGHPSWLYH�ELRVSKHULF�DFWLRQª���OD�VXD�LQGROH�YROWD�D�URPSHUH�JOL�
VWHFFDWL�HSLVWHPRORJLFL�H�SDULPHQWL�VSLQJHUVL�ROWUH�LO�PHUR�ULFLUFROR�GHOOH�SDUROH��
DSSURGDQGR�GL�FRQVHJXHQ]D�D�XQD�FRPXQLWj�HUPHQHXWLFR�ELRVIHULFD��3L��UHFLVH�
VDUDQQR�LQYHFH�OH�SDUROH�GL�&KHU\OO�*ORWIOHOW\��FKH�QHOO¶LQWURGXUUH�7KH�(FRFULWLFLVP�
5HDGHU�±�DWWR�GL�QDVFLWD�GHOO¶HFRFULWLFD�VWULFWX�VHQVX�±�PXRYHYD�GD�XQD�
FRQVDSHYROH]]D�VSHFLILFD��H�FLRq�LO�UDJJLXQJLPHQWR�GL�XQ�µOLPLWH�PDVVLPR¶�D�SURSRVLWR�
GHOOD�FULVL�DPELHQWDOH��
�
(LWKHU�ZH�FKDQJH�RXU�ZD\V��RU�ZH�IDFH�JOREDO�FDWDVWURSKH��GHVWUR\LQJ�PXFK�EHDXW\�DQG�H[WHUPLQDWLQJ�
FRXQWOHVV�IHOORZ�VSHFLHV�LQ�RXU�KHDGORQJ�UDFH�WR�DSRFDO\SVH��0DQ\�RI�XV�LQ�FROOHJHV�DQG�XQLYHUVLWLHV�
ZRUOGZLGH�ILQG�RXUVHOYHV�LQ�D�GLOHPPD��2XU�WHPSHUDPHQWV�DQG�WDOHQWV�KDYH�GHSRVLWHG�XV�LQ�OLWHUDWXUH�
GHSDUWPHQWV��EXW��DV�HQYLURQPHQWDO�SUREOHPV�FRPSRXQG��ZRUN�DV�XVXDO�VHHPV�XQFRQVFLRQDEO\�IULYRORXV��,I�
ZH¶UH�QRW�SDUW�RI�WKH�VROXWLRQ��SDUW�RI�ZH¶UH�WKH�SUREOHP����
�
1RQ�VLDPR�SDUWH�GHOOD�VROX]LRQH��PD�VLDPR�XJXDOPHQWH�SDUWH�GHO�SUREOHPD��Ê�TXHVWD�
OD�IUDVH�FKH�VRQR�VROLWR�ULSHWHUH�DL�PLHL�VWXGHQWL�TXDQGR�PL�DFFLQJR�D�LOOXVWUDUH�ORUR�L�
SURSRVLWL�GHOO¶HFRFULWLFD�H�L�VXRL�FDPSL�G¶LQGDJLQH��3HU�%HQHGHWWL��G¶DOWURQGH��L�
©JLRYDQLVVLPLª���VRQR�XQD�GHOOH�WUH�YLH�GL�IXJD�GDOOD�VHVWD�HVWLQ]LRQH�GL�PDVVD��SHUFKp�
©OD�JLRYLQH]]D�OL�UHQGH�PHQR�VRJJHWWL�DO�IHUUHR�XWLOLWDULVPR�GHOOD�UD]LRQDOLWj�
VWUXPHQWDOH��DOOD�JKLJOLRWWLQD�GHOOD�ORJLFD�GHO�SURILWWR��DOOD�RQQLSUHVHQWH�SROL]LD�GHOOD�
UD]LRQDOLWj�HFRQRPLFD�H�GL�TXHOOD��DOWUHWWDQWR�SHUYDVLYD��FKH�GLVFLSOLQD�L�VDSHUL�
PRGHUQLª����6L�q�DGXVL�D�SHQVDUH�DL�&HQWHQQLDOV�FRPH�VWRUGLWL�GDL�VRFLDO�H�SHUFLz�
LQGLIIHUHQWL�DOO¶XUJHQ]D�DPELHQWDOH��PD�PL�VRQR�GRYXWR�ULFUHGHUH�LR�VWHVVR�GLQDQ]L�DO�
IHHGEDFN�LQQHVFDWR�GDOOH�OHWWXUH�HFRFULWLFKH�SRUWDWH�DYDQWL�GXUDQWH�LO�FRUVR�GL�
/HWWHUDWXUH�&RPSDUDWH��WHQXWRVL�OR�VFRUVR�DQQR�SHU�JOL�VWXGHQWL�GHO�VHFRQGR�DQQR�GHO�
WULHQQLR�����$OOD�FODVVLFD�SDUWH�JHQHUDOH��LO�FRUVR�SUHYHGHYD�XQ�DSSURIRQGLPHQWR�
VXOO¶HFRFULWLFD��GDO�QDWXUH�ZULWLQJ�DO�0DWHULDO�(FRFULWLFLVP��H�VXJOL�$QLPDO�6WXGLHV��
XQLWDPHQWH�DOOD�OHWWXUD�UDYYLFLQDWD�GL�FLQTXH�WHVWL��:DOGHQ�GL�+HQU\�'DYLG�7KRUHDX�
��������3ULPDYHUD�VLOHQ]LRVD��������GL�5DFKHO�&DUVRQ��,�SLFFROL�PDHVWUL�GL�/XLJL�
0HQHJKHOOR���������3UHJKLHUD�SHU�&KHUQRE\O�GL�6YHWODQD�$OHNVLHYLþ���������/H�
SLFFROH�SHUVRQH�GL�$QQD�0DULD�2UWHVH���������6RQR�WHVWL�DOO¶DSSDUHQ]D�ORQWDQL��
LQFRQFLOLDELOL��GLVVRQDQWL��PD�q�LQQHJDELOH�FRPH�OD�SUDWLFD�HFRFULWLFD�SRVWXOL�OD�PHVVD�
D�SXQWR�GL�FDQRQL�HFFHQWULFL�H�H[WUDYDJDQWL��D�SUHVFLQGHUH�GDO�IDWWR�FKH�LO�FRQFHWWR�
VWHVVR�GL�µFDQRQH¶�q�SUHVVRFKp�LQDGDWWR�SHU�XQ�FDPSR�GL�VWXGL�FKH�%ORRP�QRQ�DYUHEEH�
WDUGDWR�D�WDFFLDUH�FRPH�HUPHQHXWLFD�GHO�ULVHQWLPHQWR��(SSXUH��TXHL�OLEUL�QRQ�KDQQR�
PDQFDWR�GL�ULVSRQGHUH�D�XQD�GHOOH�IXQ]LRQL�SULPDULH�GHOOD�OHWWHUDWXUD��RYYHURVLD�LO�VXR�
                                                        
���&KHU\OO�*ORWIHOW\��,QWURGXFWLRQ��LQ�7KH�(FRFULWLFLVP�5HDGHU��FLW���S�������
���&DUOD�%HQHGHWWL��/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��FLW���S��������
���,YL��SS������������
���*OL�VWXGHQWL�DIIHULYDQR�LQ�ODUJD�SDUWH�DO�FRUVR�GL�ODXUHD�LQ�/LQJXH��/HWWHUDWXUH�H�6WXGL�,QWHUFXOWXUDOL�GHOO¶8QLYHUVLWj�GL�
)LUHQ]H��,O�FRUVR�VL�q�SRL�FRQFOXVR�FRQ�LO�&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGL�$QWURSRFHQH�������/HWWHUDWXUD��DPELHQWH��
HFRFULWLFD�� WHQXWRVL� LO� ��� PDJJLR� SUHVVR� LO� 'LSDUWLPHQWR� )25/,/36,� GHOO¶8QLYHUVLWj� GL� )LUHQ]H� H� RUJDQL]]DWR� GDOOD�
FDWWHGUD�GL�/HWWHUDWXUH�&RPSDUDWH���
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VXVFLWDUH�HPR]LRQL�H�FRQVHJXHQWHPHQWH�FROORFDUH�LO�OHWWRUH��R��QHO�QRVWUR�FDVR��L�
OHWWRUL��LQ�XQD�SURVSHWWLYD�DOORFHQWULFD��GHFHQWUDWD��HPSDWLFD��&HUWR��JOL�DSSLJOL�DOOD�
UHDOWj�QRQ�VRQR�PDQFDWL��GDOOD�OD�WULVWH�VRUWH�GHOO¶RUVD�--���DOOD�UHFHQWH�VLWXD]LRQH�
SDQGHPLFD�GL�FXL�OD�*HQHUD]LRQH�=�SRUWD�DQFRUD�L�WUDXPL�H�FKH��D�PDJJLRU�UDJLRQH��FL�
KD�FRQVHQWLWR�GL�LQWURGXUUH�H�SHULPHWUDUH�LO�IUDPHZRUN�WHRULFR�GHOOD�4XDUWD�RQGD�
GHOO¶HFRFULWLFD�H��QHOOR�VSHFLILFR��OD�UHWRULFD�GHOOD�FRQWDPLQD]LRQH��GDO�ELRFLGLR�GL�
&DUVRQ���DO�QXFOHDU�PHOWGRZQ�GL�$OHNVLHYLþ��IHUPR�UHVWDQGR�FKH�©OD�SXUH]]D�q�
O¶LQJDQQR�GHOOD�PHQWH��/D�FRQWDPLQD]LRQH�q�OD�FLIUD�GHO�UHDOHª����(�LO�©FLUFXLWR�GL�
UHWURD]LRQHª���JLj�SRVWXODWR�GD�,RYLQR�QRQ�KD�WDUGDWR�D�DWWLYDUVL��IRUVH�SHUFKp�TXHJOL�
VWXGHQWL�±�H�FLWR�RUD�GD�%HQHGHWWL�±�©QRQ�KDQQR�DQFRUD�VYLOXSSDWR�TXHOOD�LQGLIIHUHQ]D�
FKH�WDOYROWD�OD�IUXVWUD]LRQH�H�LO�VHQVR�GL�LPSRWHQ]D�LQGXFRQR�QHJOL�DGXOWL��H�FKH��FRPH�
XQ�DQDOJHVLFR��SHUPHWWH�ORUR�GL�DFFHWWDUH�>���@�TXHOOR�FKH�QRQ�VL�ULWLHQH�GL�SRWHU�
FDPELDUH��$Q]L��QH�VRQR�GHO�WXWWR�LQFDSDFLª����8Q¶LQFDSDFLWj�QHFHVVDULD�H��D�PLR�
SDUHUH��GD�WHQHUH�LQ�YLWD�JUD]LH�DOOD�SUDWLFD�GL�XQD�OHWWXUD�HDUWK�FHQWHUHG��RYYHURVLD�
HFRFULWLFDPHQWH�RULHQWDWD��FDSDFH�GL�ULQYHQLUH�OH�XUOD�H�LO�FDQWR�GL�*DLD��QHOOD�VSHUDQ]D�
GL�XQD�SRVVLELOH�±�H�TXDQWRPDL�SURILFXD�±�DOIDEHWL]]D]LRQH�DPELHQWDOH��)HUPD�
UHVWDQGR�OD�FRQVDSHYROH]]D�FKH�OD�VFULWWXUD��TXDQG¶DQFKH�IRVVH�DO�SDVVDWR��q�VHPSUH�
SURQWD�D�LQYHUDUVL��&LWR��D�FRQFOXVLRQH�GHO�PLR�LQWHUYHQWR��OD�3UHID]LRQH�FKH�6YHWODQD�
$OHNVLHYLþ�KD�DSSRVWR�DOO¶HGL]LRQH������GHO�JLj�FLWDWR�3UHJKLHUD�SHU�&KHUQRE\O��
�
/D�WUDVIRUPD]LRQH�GHOO¶XRPR�GD�SUHFHUQRE\OLDQR�D�FHUQRE\OLDQR�DYYHQQH�VRWWR�L�QRVWUL�RFFKL��
&DPELz�LO�PRQGR��&DPELz�LO�QHPLFR��/D�PRUWH�HEEH�IDFFH�QXRYH�FKH�QRQ�FRQRVFHYDPR�DQFRUD��1RQ�VL�
YHGHYD��OD�PRUWH��QRQ�VL�WRFFDYD��QRQ�DYHYD�RGRUH��0DQFDYDQR�SHUVLQR�OH�SDUROH��SHU�UDFFRQWDUH�GHOOD�JHQWH�
FKH�DYHYD�SDXUD�GHOO¶DFTXD��GHOOD�WHUUD��GHL�ILRUL��GHJOL�DOEHUL��3HUFKp�QLHQWH�GL�VLPLOH�HUD�PDL�DFFDGXWR��
SULPD��/H�FRVH�HUDQR�OH�VWHVVH�±�L�ILRUL�DYHYDQR�OD�VROLWD�IRUPD��LO�VROLWR�RGRUH�±�HSSXUH�SRWHYDQR�XFFLGHUH��,O�
PRQGR�HUD�LO�VROLWR�H�QRQ�HUD�SL��OR�VWHVVR��/R�VWUDWR�VXSHULRUH�GL�FKLORPHWUL�GL�WHUUD�LQIHWWD�YHQQH�GLYHOWR�H�
VRWWHUUDWR�LQ�VDUFRIDJL�GL�FHPHQWR��/D�WHUUD�YHQQH�VHSROWD�QHOOD�WHUUD���
>���@�
3HQVDYR�>LQ�3UHJKLHUD�SHU�&HUQRE\O@�GL�DYHUH�VFULWWR�GHO�SDVVDWR��,QYHFH�HUD�LO�IXWXUR����
                                                        
���9DGR� D� FLWDUH� XQ� SDVVR� GD�3ULPDYHUD� VLOHQ]LRVD� LQ� FXL� JOL� VWXGHQWL� ±� SURSULR� SHUFKp� OD� ELRORJD� ID� ULIHULPHQWR� D� XQD�
©VLQJRODUH�HSLGHPLDª�±�KDQQR�DYXWR�PRGR�GL�VSHULPHQWDUH�XQD�VRUWD�GL�µHPSDWLD¶�URYHVFLDWD�H�VXSHUDUH��LQ�XQ�FHUWR�TXDO�
PRGR��LO�ELDV�LQWHUVSHFLH�XPDQR�DQLPDOH��SURSULR�WUDFFLDQGR�SDUDOOHOLVPL�FRQ�OD�SDQGHPLD�GD�&RYLG�����&IU��5DFKHO�&DUVRQ��
3ULPDYHUD�VLOHQ]LRVD��WUDG��LW��GL�&DUOR�$OEHUWR�*DVWHFFKL��SUHID]LRQH�GL�3DROR�*LRUGDQR��0LODQR��)HOWULQHOOL��������S������©6L�
WUDWWDYD�GL�XQD�VLQJRODUH�HSLGHPLD��*OL�XFFHOOL��SHU�HVHPSLR��GRY¶HUDQR�DQGDWL�D�ILQLUH"�0ROWD�JHQWH�QH�SDUODYD�FRQ�SHUSOHVVLWj�
H�VJRPHQWR��QHL�FRUWLOL�QRQ�VH�QH�YHGHYD�SL��XQR�LQ�FHUFD�GL�FLER��,�UDUL�XFFHOOLQL�FKH�VL�SRWHYDQR�YHGHUH�HUDQR�PRULERQGL��
DVVDOLWL� GD� IRUWL� WUHPLWL�� QRQ� SRWHYDQR� SL�� YRODUH�� /D� SULPDYHUD� HUD� RUPDL� SULYD� GHO� ORUR� FDQWR�� /H� DOEH�� FKH� XQD� YROWD�
ULVXRQDYDQR�GHO�JRUJKHJJLR�PDWWXWLQR�GHL�SHWWLURVVL��GHOOH�JKLDQGDLH��GHOOH�WRUWRUH��GHJOL�VFULFFLROL�H�GHOOD�YRFH�GL�XQ¶LQILQLWj�
GL�DOWUL�XFFHOOL��DGHVVR�HUDQR�PXWH��XQ�FRPSOHWR�VLOHQ]LR�GRPLQDYD�VXL�FDPSL��QHL�ERVFKL�H�VXJOL�VWDJQL��1HOOH� IDWWRULH�OH�
FKLRFFH�FRQWLQXDYDQR�D�FRYDUH��PD�QHVVXQ�SXOFLQR�QDVFHYD��,�FRQWDGLQL�VL�ODPHQWDYDQR�SHUFKp�QRQ�ULXVFLYDQR�SL��DG�DOOHYDUH�
L�PDLDOL��LQIDWWL�EHQ�SRFKL�SRUFHOOLQL�YHQLYDQR�DO�PRQGR��H�DQFKH�TXHL�SRFKL�VRSUDYYLYHYDQR�SHU�EUHYH�WHPSR��*LXQVH�SHU�L�
PHOL�OD�VWDJLRQH�GHOOD�ILRULWXUD��PD�OH�DSL�QRQ�GDQ]DYDQR�SL��IUD�OH�FRUROOH��QRQ�YL�IX�TXLQGL�LPSROOLQD]LRQH�H�QRQ�VL�HEEHUR�
IUXWWLª��1HO�SDVVR�GL�&DUVRQ��VRQR�JOL�XFFHOOL�D�PRULUH�SHU�JOL�HIIHWWL�QRFLYL�GHO�''7��YLFHYHUVD��GXUDQWH�OD�SDQGHPLD��HUDQR�
JOL�HVVHUL�XPDQL�D�VRFFRPEHUH�DO�YLUXV��IDFHQGR�FHVVDUH�LO�VLOHQ]LR�QHJOL�VSD]L�QDWXUDOL��$OFXQL�VWXGHQWL�QRQ�KDQQR�PDQFDWR�
GL�ULOHYDUH�XQD�VRUWD�GL�DIILQLWj�WUD�OH�YLWWLPH�GHO�YLUXV�H�JOL�DQLPDOL�PRUWL�LQ�VHJXLWR�DOO¶XVR�LQFRQWUROODWR�GHL�SHVWLFLGL���
���6HUHQHOOD�,RYLQR��&RUSL�HORTXHQWL��(FRFULWLFD��FRQWDPLQD]LRQL�H�VWRULH�GHOOD�PDWHULD��LQ�'DQLHOD�)DUJLRQH��6HUHQHOOD�
,RYLQR��D�FXUD�GL���&RQWDPLQ$]LRQL�HFRORJLFKH��&LEL��QDWXUH�H�FXOWXUH��0LODQR��/('��������S��������
���(DG���(FRORJLD�OHWWHUDULD��FLW���S�������
���&DUOD�%HQHGHWWL��/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH��FLW���S��������
���6YHWODQD�$OHNVLHYLþ��,QWURGX]LRQH��LQ�(DG���3UHJKLHUD�SHU�&KHUQRE\O��WUDG��LW��GL�6HUJLR�5DSHWWL��0LODQR��(�2���������
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�
/D�IRU]D�GHOOD�SDUROD�ROWUH�O¶DSRFDOLVVH��

,QWHUYLVWD�D�&DUOD�%HQHGHWWL�
�

D�FXUD�GL�*LXVHSSH�/R�&DVWUR�
�
�
�
3DUWLUHL�GDO�WLWROR��,O�WLWROR�VROOHYD�LPSOLFLWDPHQWH�OD�TXHVWLRQH�GHO�UDSSRUWR�WUD�
HFRORJLD�H�OHWWHUDWXUD��WX�GLFL�DOFXQH�FRVH�SUHFLVH�LQ�SURSRVLWR��H�YRUUHL�FKH�TXHVWH�
FRVH�YHQLVVHUR�XQ�SR¶�FKLDULWH��&KH�WLSR�GL�UDSSRUWR�LQWUDYHGL�WUD�OHWWHUDWXUD�HG�
HFRORJLD��ULVSHWWR��SHU�HVHPSLR��D�FHUWH�OHWWXUH�GHOO¶HFRORJLD�FRPH�WHPD�OHWWHUDULR"�
�
'XQTXH��WX�PL�IDL�XQD�GRPDQGD�FKH�WUDVFLQHUHEEH�FRQ�Vp�XQD�GLVFXVVLRQH�OXQJKLVVLPD�
VX�WXWWL�H�GXH�L�WHUPLQL��FRVD�q�³OHWWHUDWXUD´�H�FRVD�q�³HFRORJLD´��&HUFR�GL�GLUH�
EUHYHPHQWH�TXDOFRVD�VX�HQWUDPEL��3DUWLDPR�GXQTXH�GDO�WLWROR�GHO�PLR�OLEUR��6R�EHQH�
FKH�/D�OHWWHUDWXUD�FL�VDOYHUj�GDOO¶HVWLQ]LRQH�SXz�VXRQDUH�SURYRFDWRULR��XWRSLVWLFR�R�
YHOOHLWDULR��3HUz��LPPDJLQD��VH�LQYHFH�GL�OHWWHUDWXUD�FL�IRVVH�VWDWR�XQ�DOWUR�WHUPLQH��
GHO�WLSR�³/¶LQJHJQHULD�FOLPDWLFD´��R�DQFKH�³/¶LQJHJQHULD�DHUR�VSD]LDOH�FL�VDOYHUj�
GDOO¶HVWLQ]LRQH´��QHVVXQR�VL�VWXSLUHEEH��6RQR�LQ�WDQWL�D�GLUOR��/¶KD�GHWWR�OR�VFLHQ]LDWR�
6WHSKHQ�+DZNLQJ��O¶KD�GHWWR�(ORQ�0XVN��FKH�DGGLULWWXUD�SURJHWWD�XQD�FRORQLD�XPDQD�
VX�0DUWH��&L�VRQR�SHUVRQH�FKH�QXWURQR�JUDQGL�DVSHWWDWLYH�SHU�TXHVWH�WHFQRORJLH�
DYDQ]DWH��SURSULR�SHU�IDU�IURQWH�DOOD�FDWDVWURIH�DPELHQWDOH��0HQWUH�SHU�OD�OHWWHUDWXUD��
TXHVWR�YHFFKLR�DUQHVH�FKH�HVLVWH�GD�PLOOHQQL��SRFKL�KDQQR�DWWHVH�WDQWR�JUDQGL��
,O�IDWWR�q�FKH�QRL�PRGHUQL�DEELDPR�XQ¶LGHD�GL�OHWWHUDWXUD�SLXWWRVWR�OLPLWDWD��FKH�QRQ�
ULHVFH�SL��D�IRWRJUDIDUH�WXWWH�OH�VXH�SRWHQ]LDOLWj��³/HWWHUDWXUD´�q�GHO�UHVWR�XQD�SDUROD�
FKH�LR�YRUUHL�WDQWR�FDQFHOODUH��3UHIHULUHL�SDUODUH�GL�DUWH�GHOOD�SDUROD��R�DUWH�GHOOD�YRFH��
FKH�WL�IDQQR�FDSLUH�PHJOLR�FKH�VLDPR�GL�IURQWH�D�TXDOFRVD�GL�SULPDULR��FKH�HVLVWH�GD�
PROWR�SULPD�GHOOD�VFULWWXUD��Ê�IRUVH�OD�SULPD�µWHFQRORJLD¶�LQYHQWDWD�GDOO¶XRPR�LQVLHPH�
DO�IDUPDFR��FLRq�DOO¶XVR�GL�PH]]L�FKH�VL�WURYDQR�LQ�QDWXUD��OH�IRJOLH��OH�HUEH�
PHGLFLQDOL��SHU�FXUDUH�OH�PDODWWLH��*OL�XPDQL�KDQQR�LPSDUDWR�D�PRGXODUH�OD�YRFH�H�OD�
SDUROD�LQ�PRGR�GD�WLUDUQH�IXRUL�XQD�IRUPD�FKH�SXz�WRFFDUH�FKL�DVFROWD�H�LQIOXLUH�VX�GL�
OXL��(�ILQ�GDL�SULPRUGL�q�VWDWD�FRQVLGHUDWD�XQ�PH]]R�GL�JUDQGH�HIILFDFLD��FDSDFH�
DGGLULWWXUD�GL�GLULJHUH�OH�PHQWL��QHO�EHQH�FRPH�QHO�PDOH��*OL�DQWLFKL�JUHFL�SDUODYDQR�GL�
SVLFDJRJLFD��FKH�q�DSSXQWR�O¶DUWH�GL�FRQGXUUH�OH�DQLPH�DWWUDYHUVR�OD�SDUROD��/R�VWHVVR�
3ODWRQH��FKH�SXUH�FHQVXUDYD�L�SRHWL��ULFRQRVFHYD�OD�ORUR�SRWHQ]D��$Q]L��SURSULR�SHUFKp�
OL�FRQVLGHUDYD�FDSDFL�GL�LQIOXHQ]DUH�JOL�DQLPL��OL�VHQWLYD�FRPH�SHULFRORVL�H�YROHYD�
FDFFLDUOL�GDOOD�5HSXEEOLFD��
1RL�QRQ�DEELDPR�SL��XQ¶LGHD�FRQGLYLVD�GL�TXHVWD�SRWHQ]D�GHOOD�SDUROD�SRHWLFD��SHUFKp�
O¶DEELDPR�FRQILQDWD�GHQWUR�D�TXHOOD�VIHUD�R�EROOD�FKH�FKLDPLDPR�HVWHWLFD��GLVWLQWD�GD�
WXWWH�OH�DOWUH�VIHUH�GHOOD�YLWD��GDOOD�PRUDOH��GDOOD�SROLWLFD��GDOOD�UHOLJLRQH��
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GDOO¶HFRQRPLD��GDOOD�VFLHQ]D��GDOOD�ILORVRILD«�1HO�VLVWHPD�GL�SHQVLHUR�GHOOD�
PRGHUQLWj��LO�FRQFHWWR�GL�³OHWWHUDWXUD´�QRQ�KD�DOFXQ�UDSSRUWR�FRQ�OD�IRU]D�DJHQWH�GHOOD�
SDUROD��SRLHVLV�LQYHFH�O¶DYHYD��GHULYDWD�GDO�YHUER�SRLHLQ�FKH�WUD�L�YDUL�VXRL�VLJQLILFDWL�
KD�DQFKH�TXHOOR�GL�µDJLUH¶��µHVVHUH�HIILFDFH¶���0D�QRQ�q�VROR�XQD�TXHVWLRQH�GL�QRPH��
/HWWHUDWXUD�q�SHU�QRL�XQ�LQVLHPH��O¶LQVLHPH�GL�WXWWL�TXHL�PDQXIDWWL�YHUEDOL�FKH�KDQQR�
FHUWH�FDUDWWHULVWLFKH��GLYHUVL�GD�DOWUL�PDQXIDWWL�YHUEDOL��&KH�SRL�VLVWHPLDPR�LQ�
VRWWRLQVLHPL��QHL�GLYHUVL�JHQHUL��6L�q�SHUVR�RJQL�ULIHULPHQWR�D�FLz�FKH�OD�OHWWHUDWXUD�ID��
0D�VH�VL�FRQVLGHUD�FLz�FKH�q�VWDWD�QHL�VHFROL�H�QHL�PLOOHQQL��YHGLDPR�TXDOFRVD�GL�
GLYHUVR�GDOO¶LGHD�FKH�QH�DEELDPR�QRL�RJJL��H�DQFKH�TXDOFRVD�GL�VWUDELOLDQWH��
XQ¶LQYHQ]LRQH�FKH�OD�VSHFLH�XPDQD�KD�IDWWR�ILQ�GDOOH�RULJLQL��FKH�PHWWH�LQ�FRQWDWWR�
LQGLYLGXL�DQFKH�GLVWDQWL�QHOOR�VSD]LR�H�QHO�WHPSR��H�FKH��JUD]LH�DOOD�IRUPD�
PHPRUDELOH��FKH�VL�LPSULPH�QHOOD�PHPRULD��WUDVSRUWD�WDQWH�FRVH��VDSHUL��HPR]LRQL��
LQVHJQDPHQWL�PRUDOL���SHQVLHUR����1HOOD�*UHFLD�SUHVRFUDWLFD�QRQ�HVLVWHYD�QHPPHQR�OD�
GLIIHUHQ]D�WUD�ILORVRILD�H�OHWWHUDWXUD���
4XLQGL�TXDQGR�SDUOLDPR�GL�OHWWHUDWXUD�ELVRJQD�LQWHQGHUFL�D�FRVD�FL�VL�ULIHULVFH��,R�PL�
ULIHULVFR�D�TXDOFRVD�FKH�QRQ�q�FRQWHPSODWR�GDOOD�WHRULD�HVWHWLFD�PRGHUQD��D�XQD�SDUROD�
DJHQWH��D�XQD�SDUROD�IRUPDWD��FKH�KD�XQD�IRUPD��XQD�PXVLFDOLWj��FKH�q�PHPRUDELOH��
FKH�QRQ�SDVVD�H�YD��D�XQD�SDUROD�SRWHQWH�FKH�HQWUD�LQ�FRQWDWWR�FRQ�OD�YLWD�LQ�WXWWL�JOL�
DVSHWWL��DQFKH�SROLWLFL��VSLULWXDOL�H�GL�FRQYLYHQ]D�VRFLDOH���
4XDQWR�DOO¶HFRORJLD��DQFKH�TXL�ELVRJQHUHEEH�GLVFXWHUH�XQ�SR¶�VX�FRVD�V¶LQWHQGH�FRQ�
TXHVWR�WHUPLQH��SHUFKp�F¶q�GL�WXWWR�GHQWUR�D�TXHVWD�GHQRPLQD]LRQH��GD�FKL�VL�SURSRQH�
OD�³FXUD�GHOOD�1DWXUD´��D�XQ�YHUR�H�SURSULR�SHQVLHUR�HFRORJLFR��LQ�FXL�DQFK¶LR�PL�
ULFRQRVFR��SRUWDWR�DYDQWL�GD�SLRQLHUL�FRPH�*UHJRU\�%DWHVRQ��GD�DQWURSRORJL�FRPH�
3KLOLSSH�'HVFROD��GD�ILORVRIL�FRPH�%UXQR�/DWRXU�H�PROWL�DOWUL��8QR�GHL�SLODVWUL�GL�
TXHVWR�SHQVLHUR�HFRORJLFR�q�OD�FULWLFD�GHOOD�GLFRWRPLD�GL�QDWXUD�H�FXOWXUD��7XWWR�LO�
SHQVLHUR�PRGHUQR�RFFLGHQWDOH�VL�q�IRQGDWR�VX�TXHVWD�RSSRVL]LRQH��IDFHQGR�GHOOD�
1DWXUD�XQ�IRQGDOH�LQHUWH�H�HVWHUQR�D�QRL��3HU�L�0RGHUQL�QRL�VLDPR�XPDQL�QHOOD�QDWXUD��
3HU�LO�SHQVLHUR�HFRORJLFR�LQYHFH��QRL�VLDPR�YLYHQWL�LQ�PH]]R�DG�DOWUL�YLYHQWL��4XHVWR�
VL�SRUWD�GLHWUR�WXWWD�XQ¶DOWUD�YLVLRQH�GHOO¶XRPR�H�GHOOH�VXH�DWWLYLWj��GD�TXHOOH�FXOWXUDOL�D�
TXHOOH�SROLWLFR�VRFLDOL��
4XLQGL�VH�LQWHQGLDPR�³OHWWHUDWXUD´�QHO�VHQVR�FKH�WL�KR�GHWWR�H�³HFRORJLD´�QHO�VHQVR�
FKH�KR�DSSHQD�SUHFLVDWR��Vu��VHFRQGR�PH�SXz�HVVHUFL�XQD�IRUWH�FRQYHUJHQ]D���
�
�
6u��PL�ULIHULYR�DQFKH�D�TXDQGR�WX�SDUOL�GHOO¶HVWLQ]LRQH�H�SRL�FRQYRFKL�OD�OHWWHUDWXUD�H�
GLVFXWL�DQFKH�LO�UDSSRUWR�WUD�OHWWHUDWXUD�HG�HFRORJLD�LQGLYLGXDWR�GDOOD�FULWLFD�
FRVLGGHWWD�HFRORJLVWD�R�GD�FHUWH�IRUPH�GL�HFRFULWLFD��FKH�VRQR�DQGDWH�D�FHUFDUH�
VROWDQWR�TXHOOD�OHWWHUDWXUD�FKH�WHPDWL]]D�LO�SUREOHPD�DPELHQWDOH�H�QH�ID�DSSXQWR�XQ�
WHPD�OHWWHUDULR��SHUDOWUR��TXHVWR�DSSURFFLR�OLPLWDWLYR�GHOOD�OHWWHUDWXUD�q�RJJHWWR�
DQFKH�GHOOD�PDJJLRU�SDUWH�GHOOH�RELH]LRQL�FKH�YHQJRQR�ULYROWH�DOO¶HFRFULWLFD��1HO�WXR�
FDVR�OD�UHVSRQVDELOLWj�GHOOD�OHWWHUDWXUD�FRLQYROJH�TXDOFRVD�GL�SL��DPSLR�GHO�VHPSOLFH�
WHPD�DPELHQWDOH��
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6u��,R�QRQ�PL�VWDQFR�GL�ULSHWHUH�FKH�O¶HPHUJHQ]D�HFRORJLFD�QRQ�q�XQ�WHPD��q�XQ�
WHUUHPRWR�FKH�PDQGD�LQ�VXEEXJOLR�WDQWH�GHOOH�QRVWUH�LPSDOFDWXUH�FRQFHWWXDOL��0ROWH�GL�
TXHVWH�LPSDOFDWXUH�KDQQR�PRGHOODWR�DQFKH�OD�OHWWHUDWXUD�VWHVVD��OH�IRUPH�QDUUDWLYH�H�
URPDQ]HVFKH��ROWUH�FKH�L�PRGL�GL�SHQVDUH�H�L�SDUDGLJPL�GRPLQDQWL��$OORUD��VH�WX�LQ�
TXHVWH�IRUPH�VHPSOLFHPHQWH�LQWURGXFL�LO�WHPD�DPELHQWDOH��³DPELHQWH´��DOWUD�SDUROD�VX�
FXL�FL�VDUHEEH�GD�ULIOHWWHUH��H�ODVFL�WXWWR�LO�UHVWR�LQDOWHUDWR«�&HUWR�FL�VRQR�DQFKH�TXL�
RSHUH�LPSRUWDQWL�±�SHQVR�DOOD�IDQWDVFLHQ]D��DOOH�GLVWRSLH��DOOH�UDSSUHVHQWD]LRQH�
UHDOLVWLFKH�GL�TXHOOR�FKH�SXz�VXFFHGHUH�DO�QRVWUR�DPELHQWH�GL�TXL�D�TXDOFKH�GHFHQQLR��
FRQ�OD�VFRPSDUVD�GHOOH�DSL��OH�WHUUH�VRPPHUVH�GDO�PDUH�SHU�OR�VFLRJOLPHQWR�GHL�
JKLDFFL�±�FKH�VRQR�ULXVFLWH�DQFKH�D�SURFXUDUH�XQD�PDJJLRUH�FRQVDSHYROH]]D�GHOOD�FULVL�
DPELHQWDOH�LQ�DWWR��0D�LO�SUREOHPD�RJJL�QRQ�q�DFTXLVWDUH�FRQVDSHYROH]]D�GHO�ULVFKLR�
FKH�VWLDPR�FRUUHQGR��PD�SDVVDUH�GDOOD�FRQVDSHYROH]]D�DG�XQ¶D]LRQH�HIILFDFH�±�FKH�q�
LO�VHFRQGR�GUDPPD�GHO�QRVWUR�WHPSR��,O�SULPR�q�LO�ULVFKLR�GL�HVWLQ]LRQH�FKH�SHU�OD�
SULPD�YROWD�VL�SRQH�D�QRL�YLYHQWL�RJJL��FKH�VLDPR�L�SULPL�D�ULVFKLDUH�GL�HVVHUH�JOL�
XOWLPL��,O�VHFRQGR�GUDPPD��FKH�q�JUDYH�TXDQWR�LO�SULPR��q�FKH�QH�VLDPR�FRQVDSHYROL�
PD�WXWWR�FRQWLQXD�DG�DQGDUH�DYDQWL�FRPH�SULPD��$OORUD�OD�FRQVDSHYROH]]D�QRQ�EDVWD��
*OL�VFLHQ]LDWL�FL�LQIRUPDQR�GD�GHFHQQL�FRQ�UHSRUW�DFFXUDWLVVLPL��FRQ�VDJJL�VFLHQWLILFL�H�
GLYXOJDWLYL��PD�QRQ�VRQR�ULXVFLWL�D�VPXRYHUH�PROWR��6LDPR�GL�IURQWH�D�XQ�PRQGR�FKH�
GL�TXHVWD�FRQVDSHYROH]]D�VH�QH�ID�XQ�EDIIR��$QFKH�JOL�DFFRUGL�VXO�FOLPD�KDQQR�
DYYLDWR�GHL�SURFHVVL��PD�WURSSR�OHQWL��H�QRQ�VRQR�QHPPHQR�VWDWL�DSSOLFDWL�ILQR�LQ�
IRQGR��1RQ�VROR��PD�LQYHFH�GL�FDPELDPHQWL�UDGLFDOL��GRSR�OR�VFRSSLR�GL�XQD�
SDQGHPLD��FKH�q�FRPXQTXH�OHJDWD�DOOD�FULVL�DPELHQWDOH��VRQR�VFRSSLDWH�GXH�QXRYH�
JXHUUH�PLFLGLDOL��JHQRFLGLDOL��D�FRQWDUH�VROR�TXHOOH�D�QRL�SL��YLFLQH��H�LQYHFH�GL�
LQYHVWLUH�LQ�WUDQVL]LRQH�HFRQRPLFD�F¶q�GL�QXRYR�OD�FRUVD�DJOL�DUPDPHQWL��OR�VSHWWUR�
GHOOH�DUPL�DWRPLFKH��OH�VSHULPHQWD]LRQL�GL�QXRYH�DUPL�ELRORJLFKH��FKLPLFKH��&LRq��OD�
QRVWUD�VHPEUD�YHUDPHQWH�XQD�VSHFLH�IROOH��4XLQGL�LO�SUREOHPD�JURVVR�q�FRPH�SDVVDUH�
GDOOD�FRQVDSHYROH]]D�FKH�DEELDPR�D�XQ¶D]LRQH�SURSRU]LRQDOH�DOOD�JUDYLWj�
GHOO¶HPHUJHQ]D��0ROWH�QDUUD]LRQL��VRSUDWWXWWR�TXHOOH�FKH�KDQQR�XQ�LPSLDQWR�GL�WLSR�
DSRFDOLWWLFR��FL�UHQGRQR�FRQVDSHYROL�GHO�GLVDVWUR�HFRORJLFR��PD�VXVFLWDQR�SL��FKH�DOWUR�
DQJRVFLD��0D�FRPH�VL�SDVVD�GDOO¶DQJRVFLD�DOO¶D]LRQH"�&RPH�VXVFLWDUH�TXHO�VHQVR�GL�
HPHUJHQ]D�FKH�VSLQJH�DOO¶D]LRQH"�
�
�
,Q�UHDOWj�LO�WHPD�GHOOD�FRQVDSHYROH]]D�SUREDELOPHQWH�q�DQFKH�TXHOOR�PHVVR�XQ�SR¶�LQ�
RPEUD��SHUFKp�O¶LPSUHVVLRQH�q�FKH�WXWWH�TXHVWH�FDWDVWURIL�DPELHQWDOL�DYYHQJDQR�QHOOH�
ILFWLRQ��$QFKH�LO�WHUPLQH�FKH�YLHQH�XWLOL]]DWR�GL�GLVWRSLD�ILQLVFH�FRO�ODVFLDUH�
LPPDJLQDUH�H�FRQFHSLUH�TXHVWH�IRUPH�OHWWHUDULH�FRPH�TXDOFRVD�GL�IDQWDVWLFR�H�QRQ�GL�
YHUDPHQWH�SRVVLELOH��FLRq�VHUYH�D�FUHDUH�XQ�PLQLPR�GL�GLVWDQ]D�SVLFRORJLFD�QHO�
VRJJHWWR�FKH�FUHGH�FKH�WXWWR�TXHOOR�FKH�YHGH�PDJDUL�SRWUHEEH�DQFKH�VXFFHGHUH��PD�
QRQ�VXFFHGHUj�GD�TXL�D�EUHYH��QRQ�OR�ULJXDUGD�QHO�TXRWLGLDQR��4XLQGL�F¶q�DQFKH�XQD�
FRPSRQHQWH�FKH�QRQ�VR�TXDQWR�SUHQGD�VXO�VHULR�O¶DUWH��DQ]L��TXHVWD�q�SHUFHSLWD�FRPH�
TXDOFRVD�GL�SDUDOOHOR��GL�FROODWHUDOH�ULVSHWWR�DOOD�YLWD��
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0D�VDL��WXWWR�TXHVWR�GLSHQGH�GL�YROWD�LQ�YROWD�GDOO¶RSHUD�FKH�KDL�GL�IURQWH��GDOOD�VXD�
SURIRQGLWj��GDOOD�VXD�JUDQGH]]D��GDOOD�VXD�OLEHUWj«�&¶q�FRPXQTXH�DQFKH�TXL�XQ�
FRQFHWWR�FKH�DQGUHEEH�ULPHVVR�LQ�GLVFXVVLRQH��TXHOOR�GL�ILFWLRQ���
�
�
0D�DSSXQWR��SHUFKp�VRQR�L�QXRYL�WHUPLQL�LQYHQWDWL�FKH�VHUYRQR�DQFKH�D�FUHDUH�TXHVWR�
HIIHWWR�GL�GLVWDQ]D��QR"�&LRq�O¶DUWH�QRQ�q�PDL�YHUDPHQWH�ILFWLRQ���
�
,O�FRQFHWWR�GL�ILFWLRQ��FKH�QRL�RJJL�XWLOL]]LDPR�D�PDQ�EDVVD�TXDVL�FRPH�XQ�VLQRQLPR�GL�
URPDQ]R��QRQ�q�VHPSUH�HVLVWLWR��Ê�VRUWR�D�PHWj�µ����DVVLHPH�DO�QRYHO��$�GLIIHUHQ]D�
GHO�URPDQFH��LO�QRYHO�SDUODYD�GL�YLWH�TXRWLGLDQH��GL�IDWWL�YHURVLPLOL��GL�SHUVRQH�FRQ�
QRPH�H�FRJQRPH�FKH�RJQXQR�SRWHYD�LQFRQWUDUH�QHOOD�YLWD�GL�WXWWL�L�JLRUQL��(�TXLQGL�
SRWHYD�YHQLU�VFDPELDWR�SHU�XQD�QDUUD]LRQH�µYHUD¶��$OORUD�q�VWDWR�LQWURGRWWR�H�
WHRUL]]DWR��DQFKH�GDJOL�VWHVVL�VFULWWRUL�GL�QRYHO��LO�FRQFHWWR�GL�ILFWLRQ��&RPH�GLUH��
TXHVWD�FKH�VHPEUD�UHDOWj��QRQ�OR�q��H�QRQ�OR�q�SHU�VWDWXWR��3ULPD�TXHVWR�FRQFHWWR�QRQ�
HVLVWHYD��1RQ�FH�Q¶HUD�QHPPHQR�ELVRJQR��SHUFKp�OH�QDUUD]LRQL�HUDQR�FRVu�ORQWDQH�GDO�
YHURVLPLOH�FKH�QRQ�F¶HUD�ELVRJQR�GL�DYYHUWLUH�LO�OHWWRUH�FKH�³TXHVWD�QRQ�q�UHDOWj´��Ê�XQ�
FRQFHWWR�VWRULFDPHQWH�FRQQRWDWR��TXHOOR�GL�ILFWLRQ��GL�FXL�VHPEUD�FKH�RJJL�QRQ�
SRVVLDPR�SL��IDUH�D�PHQR��7DQWR�GD�ILJOLDUH�SHUVLQR�DOWUL�FRQFHWWL�FKH�VILRUDQR�LO�
SDUDGRVVR��FRPH�TXDQGR�SDUOLDPR�FRPXQHPHQWH�GL�QRQ�ILFWLRQ��FKH��VH�FL�SHQVL��q�XQD�
GHQRPLQD]LRQH�REYHUVD��Ê�FRPH�GLUH�³OD�QRQ�QRQ�UHDOWj´���
�
�
(�TXL�YLHQH�IXRUL�DQFKH�TXHOOD�FKH�QHO�WXR�OLEUR��FROODWHUDOPHQWH��q�DQFKH�XQD�FULWLFD�
DOO¶RS]LRQH�GHO�UHDOLVPR��DO�YLQFROR�LPSRVWR�DOOR�VFULWWRUH�GL�HVVHUH�XQ�QDUUDWRUH�
GHOOD�UHDOWj��
�
6DL��FL�VRQR�VFULWWRUL�FKH�VRQR�VWDWL�GHILQLWL�UHDOLVWL�PD�FKH�GL�IDWWR�QHOOH�ORUR�RSHUH�VH�
QH�VRQR�SURSULR�IUHJDWL�GL�TXHVWR�YLQFROR��4XDQGR�KDL�D�FKH�IDUH�FRQ�JUDQGL�
URPDQ]LHUL�WURYL�PROWR�GL�SL��GL�TXHOOR�FKH�GLFH�TXHVWD�HWLFKHWWD��3HUz��FHUWDPHQWH��F¶q�
XQD�FRQYHQ]LRQH�UHDOLVWLFD�FKH�KD�GRPLQDWR�D�OXQJR��VRSUDWWXWWR�QHO�URPDQ]R�GHO�
µ�����H�FKH�LQ�TXDOFKH�PRGR�OLPLWD�O¶LPPDJLQD]LRQH��/D�OLPLWD�QRQ�WDQWR�D�FLz�FKH�q�
YHURVLPLOH��PD�D�FLz�FKH�FUHGLDPR�YHURVLPLOH�LQ�EDVH�DL�QRVWUL�VFKHPL�GL�UHDOWj��/D�
FRQYHQ]LRQH�UHDOLVWLFD�q�LQ�XQ�FHUWR�VHQVR�DQFKH�XQD�IRUPD�GL�FRQWUROOR�
VXOO¶LPPDJLQD]LRQH��VXOOD�SUHILJXUD]LRQH��VX�FLz�FKH�q�SRVVLELOH�LPPDJLQDUH�DO�GL�
IXRUL�GHOO¶HVLVWHQWH��9LQFROD�L�SRVVLELOL�DOO¶HVLVWHQWH��/R�YHGL�DQFKH�GD�FRPH�q�
RUJDQL]]DWR�O¶DWWXDOH�VLVWHPD�OHWWHUDULR��6H�VFDUWL�GD�TXHJOL�VFKHPL�GL�UHDOWj��F¶q�VXELWR�
SURQWD�SHU�WH�XQ¶DOWUD�VRWWRFODVVH��LO�IDQWDV\��OD�IDQWDVFLHQ]D��H�WXWWD�XQD�VHULH�GL�JHQHUL�
FKH�VRQR�VWDWL�FRQVLGHUDWL�PLQRUL��/D�VWUDGD�PDJJLRUH�GHO�URPDQ]R�KD�VXELWR�TXHVWD�
OLPLWD]LRQH�SHU�PROWR�WHPSR��
�
�
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0D�SHUFKp�q�XQ�OLPLWH�LO�UHDOLVPR"�
�
3HUFKp�FL�VRQR�PROWH�SL��FRVH�WUD�OD�WHUUD�H�LO�FLHOR�GL�TXHOOH�FKH�LO�UHDOLVPR�LPPDJLQD��
4XDOL�VRQR�L�SLODVWUL�GHOOD�FRQYHQ]LRQH�UHDOLVWLFD"�6RQR�FKH�F¶q�O¶XRPR�H�FKH�DWWRUQR�D�
OXL�F¶q�O¶DPELHQWH��(�O¶DPELHQWH�GL�FKH�WLSR�q"�4XDVL�VHPSUH�GL�WLSR�VRFLDOH��
HFRQRPLFR��IDPLOLDUH��FXOWXUDOH��7XWWR�FLz�FKH�FRVWLWXLVFH�LO�VLVWHPD�7HUUD��L�PLFUREL��L�
YLUXV��LO�OLYHOOR�GHO�PDUH��L�WHPSL�OXQJKL�GHOO¶HYROX]LRQH�GHOOH�VSHFLH«�QRQ�HQWUDQR�
QHOOR�VIRQGR��QRQ�ULVXRQDQR�LQ�TXHVWD�FDVVD�GL�ULVRQDQ]D�FKH�q�O¶DPELHQWH��,R�OD�
FKLDPR�ILQ]LRQH�SULPD��H�FRQVLVWH�QHOO¶DFFRJOLHUH�FRPH�VIRQGR�GHOOH�QDUUD]LRQL�VROR�
XQD�SDUWH�GHOOD�UHDOWj��PHQWUH�XQ¶DOWUD�SDUWH�YLHQH�HVFOXVD��4XHOOD�FKH�YLHQH�HVFOXVD�
QRQ�q�FRQVLGHUDWD�ULOHYDQWH�SHU�OD�VWRULD�FKH�VL�UDFFRQWD��,Q�TXHVWR�VHQVR�LO�UHDOLVPR�q�
XQD�FRQYHQ]LRQH��&L�KD�DELWXDWL�D�FRQVLGHUDUH�LUULOHYDQWL�WXWWL�TXHVWL�OHJDPL�
LQILQLWHVLPDOL��R�PDFURVFRSLFL��FKH�LO�YLYHQWH�KD�FRQ�JOL�DOWUL�YLYHQWL��FRQ�O¶DULD��FRQ�
O¶DWPRVIHUD��FRQ�L�WHPSL�OXQJKLVVLPL�GHOOD�7HUUD�H�GHOOD�VSHFLH��H�TXLQGL�D�WRJOLHUOL�
GDOOR�VIRQGR�±�SDUOR�GHOOD�FRQYHQ]LRQH��RYYLDPHQWH��QRQ�GHL�JUDQGL�VFULWWRUL�GHO�
SDVVDWR�H�GHO�SUHVHQWH��DQFKH�TXHOOL�FRQVLGHUDWL�µUHDOLVWLFL¶��FKH�GL�IDWWR�OD�VIRQGDQR�
VHPSUH��LQ�XQ�PRGR�R�QHOO¶DOWUR��$PLWDY�*KRVK��QHO�VXR�OLEUR�/D�JUDQGH�FHFLWj��ID�
QRWDUH�FRPH�OH�DQWLFKH�HSRSHH��TXHOOH�LQGLDQH�FKH�OXL�KD�SUHVHQWH��PD�QRL�SRVVLDPR�
SHQVDUH�DOOD�PLWRORJLD��DOO¶HSLFD�DQWLFD��QRQ�HVFOXGHYDQR�LO�WHPSR�SURIRQGR�GDOOH�
VWRULH��,QL]LDYDQR�D�QDUUDUH�GDL�WHPSL�UHPRWLVVLPL��F¶HUD�VHPSUH�XQD�FRVPRJRQLD�FKH�
RULHQWDYD�OH�YLFHQGH��O¶RULJLQH�GHOOD�WHUUD��GHO�SDHVDJJLR«�(�TXHVWR�VXFFHGH�XQ�SR¶�LQ�
WXWWH�OH�FXOWXUH�QRQ�PRGHUQH��7XWWD�TXHVWD�IHWWD�GL�UHDOWj�q�VWDWD�WROWD�YLD�GDOOD�QRVWUD�
FRQYHQ]LRQH�UHDOLVWLFD��(�FLz�FKH�ULPDQH�q��FRPH�GLFHYD�&DUOR�(PLOLR�*DGGD��LO�FRUSR�
PRUWR�GHOOD�UHDOWj��LO�UHVLGXR�IHFDOH�GHOOD�VWRULD��
�
�
&HUWR��LQ�TXDOFKH�PRGR�LO�UHDOLVPR�q�ULGX]LRQLVWD�QHOOD�WXD�FRQFH]LRQH��
�
1RQ�VROR�QHOOD�PLD��DQFKH�LQ�TXHOOD�GL�*DGGD��LQ�TXHOOD�GL�*RVK��GL�0RUHVFR�H�GL�WDQWL�
VFULWWRUL�QRQ�RFFLGHQWDOL��
�
�
9HGLDPR�TXDOFKH�DOWUR�DVSHWWR��$EELDPR�JLj�HYRFDWR�XQ�SR¶�O¶HOHPHQWR�DSRFDOLWWLFR��
&¶q�XQD�SDUWH�GHO�OLEUR�FKH�q�SURSULR�HVSUHVVDPHQWH�GHGLFDWD�DL�©QHPLFL�
GHOO¶$SRFDOLVVHª��FLRq�DOO¶LGHD�FKH�GL�IURQWH�DOO¶HPHUJHQ]D�QRQ�FL�VL�DFFRQWHQWD�GL�
SURFODPDUH�O¶DSRFDOLVVH��PD�FL�VL�DWWLYD�SHU�LPSHGLUOD��(�O¶HVHPSLR�FKH�IDL�q�TXHOOR�GL�
*�QWKHU�$QGHUV��
�
6u��*�QWKHU�$QGHUV�GLFH��YLVWR�FKH�FUHGLDPR�DOOD�SRVVLELOLWj�GL�XQD�FDWDVWURIH�JOREDOH�
SRVVLDPR�GLUFL�³DSRFDOLWWLFL´��0D�SRLFKp�ORWWLDPR�DIILQFKp�QRQ�VL�YHULILFKL�TXHOOD�
FDWDVWURIH��FUHDWD�GD�QRL�VWHVVL��VLDPR�³QHPLFL�GHOO¶DSRFDOLVVH´��$QGHUV�HUD�LPSHJQDWR�
QHO�PRYLPHQWR�SHU�LO�GLVDUPR�QXFOHDUH��6FULYHYD�GRSR�+LURVKLPD��LQ�XQ¶HSRFD�



REOLR���� � � � ;,9��JLXJQR������_�,661���������� 

����

PLQDFFLDWD�GD�XQ�RORFDXVWR�QXFOHDUH��1RL�VLDPR�PHVVL�DQFRU�SHJJLR��PLQDFFLDWL�GD�XQ�
RORFDXVWR�VLD�QXFOHDUH�FKH�DPELHQWDOH��1HO������VFULVVH�XQ�UDFFRQWR��,O�IXWXUR�
ULPSLDQWR��FKH�q�VWDWR�SHU�PH�ULYHODWRUH��1RQ�WDQWR�SHU�FRJOLHUH�L�OLPLWL�GHOOD�IRUPD�
PHQWLV�DSRFDOLWWLFD��SHUFKp�VX�TXHVWR�JLj�ULIOHWWHYR�GD�WHPSR��1H�DYHYR�SDUODWR�LQ�XQ�
VDJJLR�LQ�FXL�PHWWHYR�D�FRQIURQWR�OH�µSURIH]LH¶�GL�3DVROLQL�H�GL�*X\�'HERUG����
(QWUDPEH�DQQXQFLDYDQR�O¶DUULYR�GL�XQ�µQXRYR�SRWHUH¶��GLVWUXWWRUH�GL�IRUPH�GL�YLWD�
SUHFHGHQWL��DQFRUD�SL��WHUULELOH�GHL�WRWDOLWDULVPL�FRQRVFLXWL�LQ�SUHFHGHQ]D��(SSXUH�
HUDQR�GXH�SURIH]LH�PROWR�GLYHUVH�QHOOD�IRUPD�FKH�OH�VRWWHQGHYD��DSRFDOLWWLFD�TXHOOD�GL�
'HERUG��WUDJLFD�H�VXVFLWDWULFH�GL�XQ�VHQVR�GL�HPHUJHQ]D��TXHOOD�GL�3DVROLQL��/D�
GLIIHUHQ]D�VWD�QHO�IDWWR�FKH�OD�IRUPD�DSRFDOLWWLFD�LPSOLFD�O¶LQHOXGLELOLWj�GHOOD�FDWDVWURIH�
FKH�VL�DQQXQFLD��XQD�VXD�QHFHVVLWj��R�SHUFKp�SLDQLILFDWD�GD�'LR��R�SHUFKp�SRUWDWD�GDOOH�
IRU]H�LQHVRUDELOL�GHOOD�VWRULD��/D�IRUPD�DSRFDOLWWLFD��FKH�DEELDPR�HUHGLWDWR�GDOOD�
WUDGL]LRQH�JLXGDLFR�FULVWLDQD�KD�PRGHOODWR�DQFKH�OD�QRVWUD�YLVLRQH�GHOOD�VWRULD��TXHOOD�
KHJHOLDQD��GLDOHWWLFD��TXHOOD�WLSLFDPHQWH�PRGHUQD�GHO�SURJUHVVR��FLRq�GL�XQD�VWRULD�
SURJUHVVLYD�RULHQWDWD�YHUVR�XQ�WKHORV��FKH�VLD�OD�ILQH�GHL�WHPSL�±�GRSR�GL�FKH�YHUUj�LO�
5HJQR�GL�'LR��R�FKH�VLD�LO�FRPSLPHQWR�GL�XQ�SURFHVVR�VWRULFR��QHO�VHQVR�KHJHOLDQR�H�
DQFKH�PDU[LDQR��&L�VDUj�XQ�PRPHQWR�LQ�FXL�OH�FRQWUDGGL]LRQL�LPSOLFLWH�GHQWUR�DOOD�
VRFLHWj�FDSLWDOLVWLFD�VFRSSLHUDQQR�H�SRUWHUDQQR�QHFHVVDULDPHQWH�DOOD�ULYROX]LRQH�GHO�
SUROHWDULDWR�H�DOOD�VRFLHWj�VHQ]D�FODVVL��YHUVLRQH�ODLFD�GHO�5HJQR�GRSR�O¶$SRFDOLVVH���
4XHVWD�YLVLRQH�GHOOD�VWRULD�KD�LQ�Vp�XQ�VHQVR�GL�LQHOXGLELOLWj�GHL�SURFHVVL��1RQ�VL�
SRVVRQR�DUUHVWDUH�OH�IRU]H�GHOOD�VWRULD�SHUFKp�VRQR�SL��IRUWL�GHO�YROHUH�H�GHOOH�D]LRQL�
GHJOL�LQGLYLGXL��(�FRVu�DQFKH�WXWWR�LO�SURJHWWR�PRGHUQR��GHOOD�PRGHUQL]]D]LRQH��FL�KD�
GDWR�O¶LGHD�GL�XQ�WUHQR�FKH�YD�DYDQWL�D�YHORFLWj��QHVVXQR�OR�IHUPD��VHPSUH�FRQTXLVWD�
QXRYL�WHUULWRUL��4XHVWR�HOHPHQWR�GL�LQHOXGLELOLWj�q�TXDOFRVD�GL�PROWR�SHULFRORVR��&L�
GLFH�FKH�OD�FDWDVWURIH�QRQ�VL�SXz�HYLWDUH��FKH�L�QHPLFL�GHOO¶DSRFDOLVVH�VRQR�LPSRWHQWL��
,O�UDFFRQWR�GL�*�QWKHU�$QGHUV�PL�KD�DLXWDWR�D�GLVWLQJXHUH�PHJOLR�L�GXH�GLYHUVL�
DWWHJJLDPHQWL�QHL�FRQIURQWL�GL�XQD�SRVVLELOH�FDWDVWURIH�IXWXUD��H�GL�FRQWUDSSRUUH�
DOO¶LPPDJLQDULR�ELEOLFR�GHOO¶$SRFDOLVVH�TXHOOR�GL�XQ�DOWUR�OXRJR�ELEOLFR��LO�'LOXYLR�
XQLYHUVDOH��3URWDJRQLVWD�GHO�UDFFRQWR�q�LQIDWWL�1Rq��XQ�1Rq�XQ�SR¶�GLYHUVR�GD�TXHOOR�
GHOOD�*HQHVL��FKH�QRQ�VL�OLPLWD�D�FRVWUXLUH�O¶DUFD��PD�q�SURIRQGDPHQWH�DIIOLWWR�
GDOO¶LGHD�FKH�WXWWL�L�VXRL�VLPLOL�YHUUDQQR�VWHUPLQDWL��&HUFD�GL�DYYHUWLUOL�GL�TXHOOR�FKH�
VWD�SHU�DFFDGHUH��SHUFKp�VL�UDYYHGDQR�H�'LR�VL�ULPDQJL�OD�VXD�GHFLVLRQH��0D�QRQ�YLHQH�
FUHGXWR��$Q]L�YLHQH�GHULVR��Ê�XQ�1Rq�PROWR�VLPLOH�DJOL�VFLHQ]LDWL�RGLHUQL��FKH�GD�
GHFHQQL�FL�GLFRQR�FKH�VH�FRQWLQXLDPR�FRVu�OD�7HUUD�VDUj�SUHVWR�LQDELWDELOH�PD�QRQ�
YHQJRQR�DVFROWDWL��&RVu�FKH�D�XQ�FHUWR�SXQWR�OXL�HVFRJLWD�XQD�PRVVD�WDOH�FKH�ULHVFH�D�
SHUVXDGHUH�JOL�XRPLQL��4XHVWR�RYYLDPHQWH�q�WXWWD�XQ¶LQYHQ]LRQH�GL�$QGHUV��SHUFKp�
QHOOD�%LEELD�QRQ�F¶q��3HUz�TXHOOR�FKH�q�LQWHUHVVDQWH��DSSXQWR��q�TXHVWD�SRVVLELOLWj��FKH�
OD�IRUPD�DSRFDOLWWLFD�QRQ�FRQWHPSOD��OD�SRVVLELOLWj�GL�DQQXQFLDUH�XQD�FDWDVWURIH�SHU�
SRWHUOD�HYLWDUH��/D�QRVWUD�VLWXD]LRQH�RGLHUQD�q�PROWR�SL��VLPLOH�DOOD�VWRULD�GHO�GLOXYLR�
FKH�QRQ�D�TXHOOD�GHOO¶$SRFDOLVVH��3HUFKp�OD�ILQH�GHL�WHPSL�q�VWDELOLWD�GD�VHPSUH�QHO�
 
��&IU��&DUOD�%HQHGHWWL��,O�FRUSR�WUDJLFR�GHOOD�VWRULD��1RWH�VX�©/D�UDEELDª�GL�3DVROLQL�H�©/D�VRFLHWj�GHOOR�VSHWWDFRORª�GL�
'HERUG��LQ�1HLO�1RYHOOR��D�FXUD�GL���7UjJRV��3DVLDQ�GL�3UDWR��8'���&DPSDQRWWR�(GLWRUH��������SS������������
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GLVHJQR�GLYLQR��H�QRQ�SXz�HVVHUH�HYLWDWD��PHQWUH�LO�GLOXYLR�q�OD�UHD]LRQH�FRQWLQJHQWH�GL�
'LR�DOOD�PDOYDJLWj�GHJOL�XRPLQL��'LSHQGH�GDOO¶DJLUH�XPDQR�H�TXLQGL�SRWUHEEH�HVVHUH�
HYLWDWR�VH�JOL�XRPLQL�FDPELDVVHUR�FRPSRUWDPHQWR��0D�O¶HPHUJHQ]D�DPELHQWDOH�VL�q�
VSRVDWD�VSHVVR�FRQ�OD�IRUPD�DSRFDOLWWLFD��DVVXPHQGR�TXHVWR�FDUDWWHUH�GL�LQHYLWDELOLWj��
FKH�QRQ�VXVFLWD�HPHUJHQ]D��DQ]L�ULVFKLD�GL�SDUDOL]]DUH��3HUVLQR�LO�JUDQGH�VFLHQ]LDWR�
6WHSKHQ�+DZNLQJ�KD�VRVWHQXWR�FKH�JOL�LVWLQWL�DJJUHVVLYL�LVFULWWL�QHO�QRVWUR�SDWULPRQLR�
JHQHWLFR��VRPPDWL�DL�PH]]L�WHFQRORJLFL�GL�FXL�GLVSRQLDPR��FL�SRUWHUDQQR�
LQHYLWDELOPHQWH�D�XQD�FDWDVWURIH�DPELHQWDOH��H�O¶XQLFD�FRVD�FKH�SRVVLDPR�VSHUDUH�q�GL�
WURYDUH�XQ�DOWUR�SLDQHWD�VX�FXL�WUDVIHULUH�O¶XPDQLWj��/¶LQHOXWWDELOLWj�D�FXL�FL�VL�DSSHOOD�
LQ�TXHVWR�FDVR�q�ELR�JHQHWLFD�LQYHFH�FKH�VWRULFR�VRFLDOH��PD�q�VHPSUH�LQWULVD�GHOOR�
VWHVVR�PHVVDJJLR��QRQ�q�SRVVLELOH�PXWDUH���
�
�
(VDWWR��PD�TXDO�q�XQD�OHWWHUDWXUD�FKH�SURSRQH�XQD�IRUPD�DSHUWD"�&¶q�XQD�OHWWHUDWXUD�
FKH�QRQ�GHQXQFLD�HVSOLFLWDPHQWH��SHUFKp�QRQ�KD�ELVRJQR�GL�UHWRULFD«�
�
,O�SXQWR�QRQ�q�GHQXQFLDUH�HVSOLFLWDPHQWH�RSSXUH�LPSOLFLWDPHQWH��Ê�TXHOOR�FKH�ULHVFH�D�
VXVFLWDUH���
�
�
6u��Vu��OR�FDSLVFR��SHUz�q�HYLGHQWH�FKH�OD�ULFHWWD�QRQ�q�TXHOOD�GHOOR�VFLHQ]LDWR�FKH�WLUD�
IXRUL�L�GDWL�H�GLFH����
�
,O�ODYRUR�GHJOL�VFLHQ]LDWL�q�LPSRUWDQWLVVLPR��6ROR�FKH�QRQ�EDVWD�GD�VROR�D�VPXRYHUH�
XQ¶D]LRQH��&L�YXROH�TXDOFRV¶DOWUR��
�
�
,Q�HIIHWWL�XQ�DOWUR�HOHPHQWR�FKH�PL�YLHQH�LQ�PHQWH��O¶HOHPHQWR�IRUVH�SL��SUREOHPDWLFR�
GL�WXWWR�LO�GLVFRUVR«�q�FKH�WX�GLFL��OD�OHWWHUDWXUD�q�TXHOOD�IRUPD�GHOOD�SDUROD�FKH��VH�q�
DGRSHUDWD�LQ�PRGR�JLXVWR��SXz�VXVFLWDUH�XQD�ULVSRVWD��XQ�LQWHUYHQWR�H�TXLQGL�UHQGHUFL�
DOO¶DOWH]]D�GHOO¶HPHUJHQ]D��,O�SUREOHPD�q�DQFKH�O¶HIILFDFLD�GL�TXHVWD�SDUROD��&HUWR��
O¶HIILFDFLD�q�LQ�TXHOOR�FKH�SXz�VXVFLWDUH��3HUz�D�PH�SDUH�FKH�WXWWR�TXHVWR�VL�LQVHULVFD�
LQ�XQ�TXDGUR�SL��DUWLFRODWR��GRYH�OH�SDUROH�VRQR�WDQWLVVLPH��4XLQGL�DFFDQWR�DOOD�WXD�
SDUROD��DOOD�SDUROD�GHOOR�VFULWWRUH�FKH�SXz�SURYRFDUH��FL�VRQR�WDQWH�DOWUH�SDUROH�FKH�
SURYRFDQR�GLUH]LRQL�FRQWUDULH�LQ�TXHVWR�PRPHQWR��HG�q�DQFKH�OD�FRQIXVLRQH�GHOOH�
SDUROH�FKH�FUHD�XQ�HIIHWWR�GL�VWDOOR��SHUFKp�SRL�PDJDUL�D�TXHOOD�SDUROD�GHOOR�
VFLHQ]LDWR�GL�FXL�VL�SDUODYD�SULPD��VXFFHGRQR�WDQWH�SDUROH�EDQDOL�FKH�FL�ULSRUWDQR�LQ�
XQD�YLWD�TXRWLGLDQD�QRUPDOH�H�FL�GLVWUDJJRQR�GDO�VHQVR�SURIRQGR��GDOOD�SRVVLELOLWj�GL�
ULIOHWWHUH��H�TXLQGL�QRQ�DWWLYDQR�TXHOOD�RSHUDWLYLWj��
�
Ê�YHUR���
�
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4XHOOD�FKH�WX�FKLDPL�O¶D]LRQH�LQVRPPD��
�
6u��OD�IRU]D�DJHQWH��0D�YHGL��TXL�F¶q�WXWWR�XQ�ODYRUR�HQRUPH�GD�IDUH��/¶DUWH�GHOOD�
SDUROD��LO�SHQVLHUR��OD�VFLHQ]D�VWHVVD��OD�VWRULD«�&¶q�RJJL�XQ�FROOHWWLYR�GL�YRFL�FKH�
ODYRUDQR�LQ�TXHVWD�GLUH]LRQH��FKH�PDQ�PDQR�IRUPDQR�XQ�SHQVLHUR��XQD�EDWWDJOLD�GHOOH�
LGHH��,O�ODYRUR�q�OHQWR��/D�ORWWD�q�LPSDUL��PD�q�SRVVLELOH��(FFR��TXHVWR�YRJOLR�GLUH��Ê�
FKLDUR��L�PHGLD«�YHGL�FRVD�VXFFHGH�DQFKH�RJJL�LQ�,WDOLD��/¶8QHVFR�KD�GHFODVVDWR�
O¶,WDOLD�GL�GXH�R�WUH�SXQWL�QHOOD�FODVVLILFD�GHL�SDHVL�FRQ�OLEHUWj�GL�VWDPSD��0D�SRL�QRQ�
VROR�OD�WHOHYLVLRQH��L�JLRUQDOL«�&¶q�XQ�JUDQGH�ODYRUR�GD�IDUH��FKH�QRQ�q�
VHPSOLFHPHQWH�VSDYHQWDUH�OH�SHUVRQH��PD�FRVWUXLUH��FRVWUXLUH�XQ�DOWUR�WLSR�GL�
PHQWDOLWj��GL�UDJLRQDPHQWR��GL�VHQVLELOLWj��/D�OHWWHUDWXUD�q�XQR�GHJOL�VWUXPHQWL��1RQ�
GLFR�FKH�DGHVVR�VL�FDPELD�LO�PRQGR�FRQ�GXH�URPDQ]L��SHUz�SXz�FRQWULEXLUH�PROWR�D�XQ�
FDPELR�GL�SDUDGLJPD��
�
�
6u��TXHOOR�FKH�RVVHUYDYR��DSSXQWR��DQFKH�QHOOD�PLD�UHFHQVLRQH�DO�WXR�OLEUR��FKH�
GDOO¶DOWUD�SDUWH�FL�VRQR�DQFKH�IRU]H�FKH�QRQ�VRQR�HVSOLFLWDPHQWH�LQWHUHVVDWH�D�
ULVROYHUH�OD�TXHVWLRQH�GHOO¶HPHUJHQ]D��
�
1RQ�VROR�GLVLQWHUHVVDWH��PD�DGGLULWWXUD�LQWHUHVVDWH�D�QRQ�IDUOR��
�
�
2�FKH�IRUVH�KDQQR�OH�ORUR�YLH�GL�IXJD�ULVSHWWR�DOO¶HPHUJHQ]D��PD�TXHVWH�QRQ�
ULJXDUGDQR�O¶LQWHUD�XPDQLWj��&LRq�TXDOFXQR�PDJDUL�KD�O¶DUFD�SURQWD�H�QHO�IUDWWHPSR�
JOL�DOWUL�IDFFLDQR�TXHOOR�FKH�YRJOLRQR��$Q]L��SHQVDQR��q�PHJOLR�FKH�JOL�DOWUL�VLDQR�
IHUPL��SHUFKp�FRVu�QRL�FRQWLQXLDPR�D�JXDGDJQDUH��D�IDUH�SURILWWR�VXO�PRQGR�LQ�
URYLQD��
�
%UXQR�/DWRXU��SRFR�SULPD�GHOOD�PRUWH��QHO�������KD�SXEEOLFDWR�XQ�OLEUR�0HPRV�VXU�OD�
QRXYHOOH�FODVVH�pFRORJLTXH��FKH�q�VWDWR�WUDGRWWR�LQ�LWDOLDQR�FRQ�XQ�DOWUR�WLWROR���Ê�
PROWR�LQWHUHVVDQWH��SHUFKp�VL�LQWHUURJD�SURSULR�VX�TXHVWR��VX�FRPH�q�SRVVLELOH�FKH�WXWWL�
TXHVWL�PRYLPHQWL�HFRORJLVWL�VSDUVL��SRVVDQR�DVSLUDUH�D�GHOLQHDUH�XQ�RUL]]RQWH�SROLWLFR�
FRPXQH��FKH�DEELD�XQD�IRU]D�SURSXOVLYD��3HUFKp��VH�FL�SHQVL�EHQH��VXO�IURQWH��
FKLDPLDPROR�FRVu��HFRORJLFR��VL�VWDQQR�VFDWHQDQGR�XQD�TXDQWLWj�GL�FRQIOLWWL��GLYHUVL�GD�
TXHOOL�WUDGL]LRQDOL�FKH�FRQRVFLDPR��FLRq�GDO�FRQIOLWWR�GL�FODVVH��GDOOR�VIUXWWDPHQWR��(�
WXWWL�FRQYHUJRQR�OXQJR�XQD�OLQHD��3HQVD��SHU�HVHPSLR��GDL�PRYLPHQWL�SRVWFRORQLDOL�
DOOH�SRSROD]LRQL�DXWRFWRQH�FKH�GLIHQGRQR�OH�ORUR�WHUUH�FRQWUR�OD�GHIRUHVWD]LRQH��R�
FRQWUR�OD�IUDQWXPD]LRQH�LGULFD�SHU�HVWUDUUH�LO�JDV��2SSXUH�SHQVD�DO�FRQIOLWWR�SULQFLSDOH�
GL�TXHVWL�WHPSL��OH�LPPLJUD]LRQL�GL�SURSRU]LRQL�VHPSUH�SL��YDVWH��SHUVRQH�FKH�
VFDSSDQR�GDOOD�JXHUUD��GDOOD�SRYHUWj�H�DQFKH�GD�PXWDPHQWL�FOLPDWLFL��GD�LVROH�FKH�

 
��%UXQR�/DWRXU��1LNRODM�6FKXOW]��)DFFLDPRFL�VHQWLUH��0DQLIHVWR�SHU�XQD�QXRYD�HFRORJLD��7RULQR��(LQDXGL��������
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VWDQQR�SHU�HVVHUH�VRPPHUVH��6RQR�WHUUHVWUL�LQ�FHUFD�GL�XQ�QXRYR�VXROR�FRQWUR�FXL�DOWUL�
WHUUHVWUL�FHUFDQR�GL�RSSRUUH�LPSRVVLELOL�EDUULHUH��2SSXUH�FRQ�OR�VFRSSLR�GHOOD�
SDQGHPLD��OH�ULYHQGLFD]LRQL�FRQWUR�%LJ�3KDUPD��RSSXUH�L�GLVDVWUL�DPELHQWDOL�H�OD�
GHLQGXVWULDOL]]D]LRQH��,O�FROOHWWLYR�GL�IDEEULFD�GHOOD�*.1�GL�&DPSL�%LVHQ]LR�q�VWDWR�
XQR�GHL�SULPL�D�GDUH�DLXWL��D�RUJDQL]]DUH�JOL�DLXWL�SHU�O¶DOOXYLRQH�LQ�(PLOLD�H�LQ�
7RVFDQD��(�SRL�FL�VRQR�L�JLRYDQLVVLPL�FRQWUR�JOL�DGXOWL�R�FRQWUR�L�SROLWLFL�FKH�QRQ�
IDQQR�QLHQWH�SHU�HYLWDUH�LO�GLVDVWUR�DPELHQWDOH��$QFKH�TXHVWR�q�XQ�FRQIOLWWR�FKH�SULPD�
QRQ�F¶HUD�H�VL�q�PDQLIHVWDWR�RUD��7XWWL�TXHVWL�FRQIOLWWL�SRWUHEEHUR�HVVHUH�FROOHJDWL��
RUJDQL]]DWL�LQ�XQ�RUL]]RQWH�FRPXQH�±�TXHVWR�VRVWLHQH�/DWRXU��(�SRL�F¶q�WXWWR�LO�
PRYLPHQWR�GHOOH�LGHH��TXHOOR�FKH�VL�ID�LQ�FDPSR�ILORVRILFR��OHWWHUDULR��DQWURSRORJLFR��
VWRULFR��Ê�YHUDPHQWH�XQ�IURQWH�FKH�VL�VWD�PXRYHQGR��'HYL�SHUz�DEEDQGRQDUH�OH�
YHFFKLH�FDWHJRULH�SROLWLFKH��FL�GHYL�PHWWHUH�DQFKH�O¶LQJUHGLHQWH�JHRSROLWLFR��DOWULPHQWL�
QRQ�FDSLVFL�SL��QLHQWH��1RQ�SXRL�UDJLRQDUH�VROWDQWR�GL�SURGX]LRQH�R�GL�VYLOXSSR�GHL�
PH]]L�GL�SURGX]LRQH��'HYL�LQVHULUH�DQFKH�TXHOO¶HOHPHQWR�FKH�WXWWL�L�PRYLPHQWL�VWRULFL�
SUHFHGHQWL�DYHYDQR�VHPSUH�GLPHQWLFDWR��OD�TXHVWLRQH�GHOO¶DELWDELOLWj�GHO�SLDQHWD��L�
OLPLWL�GHOOH�ULVRUVH��&¶q�TXLQGL�XQ�JUDQGH�ODYRUR�GD�IDUH��WXWWR�q�GD�UHLQYHQWDUH��6u��
FHUWR��FRPH�WX�GLFL�FL�VRQR�L�SRWHUL�IRUWL��OH�OREE\��LO�SHWUROLR��O¶LQWHUHVVH��q�FKLDUR��
TXHOOL�FL�VRQR��OD�EDWWDJOLD�q�DUGXD��PD�QRQ�q�GHWWR�FKH�VLD�SHU�IRU]D�SHUGHQWH��&RQ�
TXHVWD�JUDQGH�FRQVDSHYROH]]D�GHOOD�FULVL�DPELHQWDOH�FKH�WXWWL�RUPDL�KDQQR��FRQ�L�WDOL�
FRQIOLWWL�FKH�ULJXDUGDQR�LO�WHUULWRULR��OD�WHUUD��LO�FRQVXPR�GHO�VXROR��q�SRVVLELOH�FKH�QRQ�
YHQJD�IXRUL�TXDOFRVD�FKH�DVVRPLJOL�DG�XQ�FDPELDPHQWR�GL�SDUDGLJPD�DQFKH�VXO�SLDQR�
SROLWLFR"�4XHVWD�q�OD�GRPDQGD�GL�RJJL��4XLQGL�QRQ�SHQVR�DVVROXWDPHQWH�FKH�OH�
TXHVWLRQL�HFRORJLFKH�HOLPLQLQR�L�FRQIOLWWL�VRFLDOL��3HUz�GHYL�LQJOREDUH�GHQWUR�DOOD�WXD�
DQDOLVL�DQFKH�TXHVW¶DOWUR�IDWWRUH��OD�TXHVWLRQH�GHOO¶DELWDELOLWj�GHO�SLDQHWD��6L�
VFDWHQHUDQQR�VHPSUH�SL��JXHUUH�SHU�LO�VXROR��*OL�DELWDQWL�GL�WHUUH�DQFRUD�DELWDELOL��
FRQWUR�L�SRYHUDFFL�FKH�FHUFDQR�ULIXJLR��1RQ�GLPHQWLFKLDPR�FKH�OD�GHVWUD�SURVSHUD�VX�
TXHVWR��4XHVWR�SHU�GLUH�TXDQWR�q�IRUWH�LO�FRQIOLWWR��TXDQWR�q�VHQWLWR��&L�VRQR�RJJL�WDQWL�
PRYLPHQWL�VSDUVL��SHUz�LO�FRDJXOR�PDQFD��,O�QRVWUR�PRQGR�q�LQ�WXUEROHQ]D��H�QRQ�SXRL�
ULPDQHUH�FRQ�OH�FDWHJRULH�SUHFHGHQWL��QH�GHYL�LQYHQWDUH�GL�QXRYH��Ê�XQ�JUDQGH�ODYRUR�
FKH�VL�ID�FROOHWWLYDPHQWH��
�
�
6u��FRVu�VLDPR�JLj�VFRQILQDWL�QHO�WHPD�SROLWLFR��Ê�FKLDUR�FKH�OD�SROLWLFD�FRLQYROJH�
WDQWH�DOWUH�VIHUH��IDUHL�SHUz�TXDOFKH�SDVVR�LQGLHWUR�SHU�DJJLXQJHUH�TXDOFRVD��7X�KDL�
JLj�HYRFDWR�DOWUH�TXHVWLRQL��0L�SDUH�FKH�GDOO¶HVHPSLR�GHO�UDFFRQWR�GL�*�QWKHU�
$QGHUV�HPHUJD�DQFKH�LO�WHPD�GHO�UDSSRUWR�FKH�OD�OHWWHUDWXUD�SXz�DYHUH�FRO�IXWXUR��
FLRq�FRQ�OD�SUHYLVLRQH�R�OD�SUHILJXUD]LRQH�GHO�PRQGR�GL�GRPDQL��,Q�TXHVWR�VHQVR�
GLYHQWD�TXDVL�SURJHWWXDOH��PHQWUH�OD�OHWWHUDWXUD�UHDOLVWLFD�WHQGHQ]LDOPHQWH�q�XQD�
OHWWHUDWXUD�FRQILQDWD�DO�SUHVHQWH��FKH�UDFFRQWD�O¶HVLVWHQWH��SRL�LQ�UHDOWj�QHVVXQR�
VFULWWRUH�UHDOLVWD�SXz�QRQ�FRQFHSLUH�XQ�RUL]]RQWH«��
�
3HQVD�D�%DO]DF��FKH�q�VWDWR�FKLDPDWR�UHDOLVWD��H�FRVD�WURYL�QHL�VXRL�URPDQ]L���
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0D�PL�FKLHGHYL�GHO�UDSSRUWR�FRQ�����
�
�
&RO�IXWXUR��FRQ�OD�SUHYLVLRQH��4XHVWR�PL�VHPEUD�XQR�VSXQWR�GD�DSSURIRQGLUH��FRPH�
DQFKH�XQ�DOWUR�VSXQWR�FKH�YLHQH�IXRUL�GDO�WXR�OLEUR�q�OD�URWWXUD�GHJOL�VFKHPL�±�QH�KDL�
SDUODWR�XQ�SR¶�DOO¶LQL]LR�GL�TXHVWD�FRQYHUVD]LRQH�±�WX�XVL�DQFKH�LO�WHUPLQH�
VFRQILQDPHQWR��QR"�/D�URWWXUD�GHL�JHQHUL��OD�URWWXUD�GHO�UDSSRUWR�ILFWLRQ�QRQ�ILFWLRQ��
OD�URWWXUD�GHO�UDSSRUWR�WUD�FXOWXUD�H�QDWXUD��&¶q�QHOOD�WXD�LGHD�XQD�GLUH]LRQH��FRPH�
SRVVR�GLUH��ROLVWLFD"�
�
,R�GLUHL�FKH�O¶DUWH�GHOOD�SDUROD��FRPH�O¶DUWH�LQ�JHQHUDOH��DQFKH�DL�QRVWUL�JLRUQL��GRYH�
WXWWR�q�VSHFLDOL]]DWR�H�GLVFLSOLQDWR��q�XQD�SUDWLFD�FKH�VL�PXRYH�QHOO¶LQVHSDUDWR�H�QRQ�
FRQRVFH�FRQILQL�GLVFLSOLQDUL��(�TXLQGL�LQ�TXDOFKH�PRGR�KD�XQD�PDJJLRUH�OLEHUWj�GDL�
SDUDGLJPL�GRPLQDQWL��4XHVWD�q�OD�JUDQGH�SRVVLELOLWj�FKH�OD�OHWWHUDWXUD�KD��TXHOOD�GL�
DSULUH�LO�JLRFR�FKLXVR�GHOO¶HVLVWHQWH�D�SRVVLELOLWj�FKH�QRQ�VL�YHGRQR��6H�WX�OD�FRQILQL�
QHOOD�PLPHVL�GHOO¶HVLVWHQWH��OH�KDL�WDUSDWR�OH�DOL��QR"��
�
�
4XHVWR�OR�FRQGLYLGR�DPSLDPHQWH��DQFKH�SHUFKp�TXDQGR�KDL�TXDOFRVD�GD�GLUH�GHYL�
WURYDUH�OD�IRUPD�SHU�GLUOR�H�SHU�GLUOR�QHO�PRGR�SL��HIILFDFH��(�TXLQGL�TXHVWD�IRUPD�WL�
FRVWULQJH�D�YLRODUH�OH�IRUPH��SHUFKp�QRQ�WXWWR�SXz�HVVHUH�HVSUHVVR�DWWUDYHUVR�GHOOH�
IRUPH�FRQVROLGDWH��&RVu��TXDQGR�F¶q�TXDOFRVD�FKH�URPSH�OH�IRUPH«�D�PH�YLHQH�LQ�
PHQWH�LO�FDVR�GL�6H�TXHVWR�q�XQ�XRPR�GL�3ULPR�/HYL��q�XQ�OLEUR�FKH�QRQ�KDQQR�VDSXWR�
GRYH�FROORFDUH��(LQDXGL�O¶KD�SXEEOLFDWR�QHL�©6DJJLª�H�QRQ�q�VWDWR�FRQVLGHUDWR�
XQ¶RSHUD�OHWWHUDULD�SHU�OXQJR�WHPSR��SHUFKp�QRQ�FRUULVSRQGH�D�XQR�VFKHPD��3HUFKp�q�
VXFFHVVR�FKH�O¶XUJHQ]D�GL�TXHOOR�FKH�F¶HUD�GD�GLUH�KD�FRVWUHWWR�/HYL�D�GLUOR�QHL�PRGL�
FKH�VRQR�SL��SUHFLVL��SL��YLFLQL�DO�VXR�ELVRJQR�GL�HVSUHVVLRQH��D�SUHVFLQGHUH�GDOOH�
IRUPH�ILQ�DOORUD�SUDWLFDWH�HG�DPPLVVLELOL���
�
Ê�XQ�JUDQGLVVLPR�OLEUR��(�QRQ�PL�LPSRUWD�GL�FDWDORJDUOR��0L�SLDFH�SHQVDUH�
DOO¶HWLPRORJLD�GHOOD�SDUROD�DXWRUH��GD�DXFWRU��FKH�VHFRQGR�%HQHYHQLVWH�GHULYD�GD�
DXJHUH��DJJLXQJHUH��$�PH�SDUH�FKH�OD�OHWWHUDWXUD�VLD�JUDQGH�VH�DJJLXQJH�����
�
�
$FFUHVFH��
�
6u��VH�DFFUHVFH�QRQ�VROR�OD�FRQRVFHQ]D��PD�L�SRVVLELOL��OH�DOWHUQDWLYH��VH�WUDVSRUWD�
JHUPL�FKH�SRVVRQR�JHUPRJOLDUH��(�TXLQGL�VRQR�DQFKH�FULWLFD�YHUVR�FKL�YHGH�OD�
OHWWHUDWXUD�VHPSOLFHPHQWH�FRPH�TXDOFRVD�FKH�SXz�HGXFDUH�DOO¶HPSDWLD��0L�VHPEUD�
XQD�ULGX]LRQH��1HO�PLR�OLEUR�SDUOR�GL�HPSDWLD��PD�SHU�PHWWHUH�LQ�OXFH�L�VXRL�OLPLWL��,O�
FRQFHWWR�GL�HPSDWLD�q�VWDWR�XWLOL]]DWR�GD�0DUWKD�1XVVEDXP�H�GD�DOWUL�FRQ�O¶LQWHQWR�GL�
ULYDOXWDUH�OH�KXPDQLWLHV��SHU�VRVWHQHUH�FKH�DQFKH�OD�OHWWHUDWXUD�H�L�VDSHUL�XPDQLVWLFL�
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SRVVRQR�DYHUH�XQ�UXROR�QHOOD�VRFLHWj��SHUFKp�HGXFDQR�DO�OHJDPH�VRFLDOH��DO�
ULFRQRVFLPHQWR�GHOO¶DOWUR��0D�q�XQD�YLVLRQH�OLPLWDWD��VHFRQGR�PH��6H�ULGXFL�OD�
OHWWHUDWXUD�D�TXHVWR��OD�LPSRYHULVFL��'HO�UHVWR�TXDQGR�VL�SHQVD�DOO¶HPSDWLD�OD�VL�YHGH�
VROR�FRPH�LGHQWLILFD]LRQH�FRQ�XQ�DOWUR�HVVHUH�XPDQR��PDL�FRQ�XQ�DOWUR�YLYHQWH�QRQ�
XPDQR��H�SHU�GL�SL��FRQ�XQ�XPDQR�FRQWHPSRUDQHR�D�QRL��1RQ�VL�HVWHQGH�DOOH�
JHQHUD]LRQL�IXWXUH��DL�QRQ�DQFRUD�QDWL��D�TXHOOL�FKH�SDJKHUDQQR�L�GDQQL�PDJJLRUL�GHOOD�
QRVWUD�LQHU]LD�GL�RJJL��DOOD�ORUR�IXWXUD�DJRQLD�QHOO¶KDELWDW�FKH�QRL�DYUHPPR�UHVR�
LQYLYLELOH��
�
�
0D�SRL�HVFOXGHUHVWL�WXWWD�TXHOOD�OHWWHUDWXUD�FKH�VXVFLWD�DQWLSDWLD��
�
2�TXHOOD�FKH�WL�ID�LPPHGHVLPDUH�LQ�XQ�FULPLQDOH���
�
�
1R��SRL�q�XQD�YLVLRQH�FKH�KD�D�FKH�YHGHUH�SL��FKH�DOWUR�FRO�URPDQ]R�UHDOLVWD��H�TXLQGL�
LPPDJLQD�O¶LPPHGHVLPD]LRQH�FRPH�SULQFLSLR�GHOOD�OHWWHUDWXUD��PD�FL�VRQR�WDQWH�
IRUPH�GHOOD�OHWWHUDWXUD�FKH�QRQ�SUHYHGRQR�LPPHGHVLPD]LRQH��
�
6u��$QFKH�VH�ELVRJQD�GLUH�FKH�O¶LPPHGHVLPD]LRQH�FRPXQTXH�q�XQD�FRVD�LPSRUWDQWH��
/H�QDUUD]LRQL��ILQ�GDOOH�RULJLQL��SDUODQR�DWWUDYHUVR�ILJXUH��DWWUDYHUVR�GHL�SHUVRQDJJL�LQ�
D]LRQH��,�PLWL��O¶HSLFD��SHUVLQR�L�9DQJHOL��*HV��SDUODYD�SHU�SDUDEROH���4XLQGL��q�FKLDUR�
FKH�WX�LQ�TXDOFKH�PRGR�VXVFLWL�QHOO¶DVFROWDWRUH�XQ¶LPPHGHVLPD]LRQH�FRQ�LO�
SHUVRQDJJLR��3HUz��FRPH�GLUH��q�XQR�GHJOL�VWUXPHQWL�QHOOD�VFDWROD�GHJOL�DWWUH]]L�GHOOD�
OHWWHUDWXUD��PD�QRQ�SXRL�ULGXUOD�D�TXHOOR��
�
�
6L��QRQ�q�TXHVWR�LO�SULQFLSLR�GHOOD�OHWWHUDWXUD��&RPH�GLFL�WX��LO�SRWHUH�GHOOD�SDUROD�YD�
ROWUH���
�
Ê�SL��YDVWR��Vu��3HUz��ULSHWR��q�FRPH�VH�QRQ�ULXVFLVVLPR�SL��D�YHGHUOR�DWWUDYHUVR�OH�
FDWHJRULH�GL�FXL�GLVSRQLDPR��3HU�FXL��DQFKH�FHUWH�FDWHJRULH�WHRULFR�FULWLFKH�
DQGUHEEHUR�ULYLVWH��3ULPD�GLFHYDPR�DG�HVHPSLR�GHOOD�GLVWLQ]LRQH�IUD�ILFWLRQ�H�QRQ�
ILFWLRQ��1HO�OLEUR�SDUOR�GHOOD�OHWWHUDWXUD�FRPH�GL�XQD�]RQD�QRQ�VRUYHJOLDWD��SHUFKp�q�
ULPDVWD�DO�ULSDUR�GDO�GLVFLSOLQDPHQWR�GHL�VDSHUL��FKH�q�VWDWR�IDWWR�LQ�RJQL�GLVFLSOLQD��
DQFKH�QHOOH�VFLHQ]H��QHOOH�YDULH�VFLHQ]H�FRQ�WXWWH�OH�UHODWLYH�VSHFLDOL]]D]LRQL��(�
TXDQGR�LR�YHGR�TXHVWD�WHQGHQ]D�D�FDWDORJDUH��D�FUHDUH�HWLFKHWWH��D�RSHUDUH�GLVWLQ]LRQL��
SHU�HVHPSLR�ILFWLRQ�QRQ�ILFWLRQ��UHDOLVPR�IDQWDV\��SRHVLD�URPDQ]R�H�WDQWH�DOWUH��PL�
VHPEUD�DQFKH�XQ�PRGR�SHU�HVHUFLWDUH�XQ�FRQWUROOR�VX�TXDOFRVD�FKH�VL�PXRYH�
OLEHUDPHQWH�QHOOD�SUDWHULD��H�D�FXL�ELVRJQD�PHWWHUH�GHOOH�VWDFFLRQDWH��
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(OLVDEHWWD�0RQGHOOR�

�
,QWURGX]LRQH�

/D�OXQJD�PDUFLD�GHOOH�VFULWWULFL�
�
�
�

/H�VFULWWULFL�LWDOLDQH�GL�FULPH�QRYHO��QRQ�KDQQR�IDWWR�XQ¶LUUX]LRQH�LPSURYYLVD�QHOOR�
VSD]LR�GHOOD�QDUUDWLYD��Qp�HVSXJQDWR�UHSHQWLQDPHQWH�OD�FLWWDGHOOD�GHO�UDFFRQWR�GL�
GHWHFWLRQ��SHU�SRL�FRQTXLVWDUH�XQ�VDOGR�SRVL]LRQDPHQWR�DQFKH�QHO�VHWWRUH�GHOOD�FULPH�
ILFWLRQ�WHOHYLVLYD��/D�ORUR�q�VWDWD�XQD�OXQJD�PDUFLD�YHUVR�XQ�VXFFHVVR�LPSHQVDELOH�
DQFRUD�DOOH�VRJOLH�GHJOL�DQQL�'XHPLOD��IUXWWR�GL�XQ�SHUFRUVR�LQGLYLGXDOH�H�FROOHWWLYR�
DFFLGHQWDWR�LQ�FXL�LQDVSHWWDWH�DIIHUPD]LRQL�VL�VRQR�DOWHUQDWH�D�VRUSUHQGHQWL�
FDQFHOOD]LRQL��,Q�,WDOLD�LO�SXQWR�GL�VQRGR�GHOOD�VWRULD�GHO�JHQHUH�SROL]LHVFR��XVR�LO�
WHUPLQH�QHO�VHQVR�SL��DPSLR��LQFOXGHQGR�WXWWL�L�VRWWRJHQHUL�H�LO�QRLU��VL�FROORFD�QHL�
SULPLVVLPL�DQQL�1RYDQWD�GHO�1RYHFHQWR��QHO�PRPHQWR�LQ�FXL�ULVXOWD�HYLGHQWH�
O¶HVLVWHQ]D�GL�XQD�QXRYD�WHQGHQ]D�R��VH�VL�SUHIHULVFH��GLYHQWD�LQQHJDELOH�
O¶DIIHUPD]LRQH�GL�XQD�PRGDOLWj�QDUUDWLYD�QXRYD�FKH�ULQQRYD�OD�WUDGL]LRQH�GHO�FRVu�
GHWWR�³JLDOOR´��DFTXLVHQGR�HG�HVLEHQGR�FDUDWWHULVWLFKH�OLQJXLVWLFKH�H�VWUXWWXUDOL�
QD]LRQDOL��,�SHUVRQDJJL��OH�WUDPH��OH�DPELHQWD]LRQL��L�QRPL�GHJOL�VFULWWRUL�GLYHQWDQR�
³LWDOLDQLVVLPL´��DEEDQGRQDQGR�O¶HVWHURILOLD�FKH�DYHYD�FDUDWWHUL]]DWR�OD�QDUUDWLYD�GL�
GHWHFWLRQ�H�SODVPDWR�O¶LPPDJLQDULR�GHO�SXEEOLFR��GD�TXDQGR�OD�FROODQD�,�OLEUL�JLDOOL�
�SRL�DIILDQFDWD�QHJOL�DQQL�7UHQWD�GDL�*LDOOL�HFRQRPLFL�0RQGDGRUL��DYHYD�LPSRVWR�LQ�
SRFKH�VWDJLRQL�LO�JHQHUH��9DOH�ULSHWHUOR��OD�VHULH�QDWD�QHO�FXRUH�GHO�9HQWHQQLR��LQ�XQ�
�����QRQ�DQFRUD�VHJQDWR�GDOOH�OLPLWD]LRQL�DXWDUFKLFKH��H�SUHPLDWD�LPPHGLDWDPHQWH�GD�
XQ�VXFFHVVR�WDQWR�LQDWWHVR�TXDQWR�WUDYROJHQWH��VROR�QHO�SULPR�PHVH��OH�YHQGLWH�
VXSHUDURQR�OH��������FRSLH����FRQWLQXz�DQFKH�QHO�GRSRJXHUUD�D�SUHVHQWDUH�URPDQ]L�LQ�
WUDGX]LRQH��LQ�SUHYDOHQ]D�GL�DUHD�DQJORIRQD�R�IUDQFHVH��FRQ�DXWRUL��WUDPH�H�
SURWDJRQLVWL�G¶ROWUDOSH����
1RQ�q�TXHVWD�OD�VHGH�SHU�WRUQDUH�GLIIXVDPHQWH�VXOOD�VWRULD�GHO�JLDOOR�GXUDQWH�LO�SHULRGR�

�������������������������������������������������
��$OO¶DUJRPHQWR�q�VWDWR�GHGLFDWR�LO�&RQYHJQR�,O�JLDOOR�WL�GRQD��LQGDJLQL�SROL]LHVFKH�DO�IHPPLQLOH�D�FXUD�GL�&HFLOLD�
6SD]LDQL�H�0DQXHO�)DYDUR��WHQXWRVL�LO���DSULOH������SUHVVR�LO�'LSDUWLPHQWR�GL�6FLHQ]H�8PDQH���&RPXQLFD]LRQH��
)RUPD]LRQH�H�3VLFRORJLD�GHOO¶8QLYHUVLWj�/806$�GL�5RPD��$JOL�LQWHUYHQWL�GHL�FXUDWRUL�6SD]LDQL�H�)DYDUR�VRQR�VHJXLWL�
TXHOOL�GL�3DROD�'DOOD�7RUUH��5DIIDHOOD�3HWULOOL��/XFLD�)DLHQ]D�H�0DUFHOOR�7XUQR��/D�JLRUQDWD�VL�q�FRQFOXVD�FRQ�XQD�7DYROD�
URWRQGD�FRRUGLQDWD�GD�&DWHULQD�9HUEDUR�FRQ�(OLVDEHWWD�0RQGHOOR��/DXUD�&RWWD�5DPRVLQR��0DULD�5RVD�&XWUXIHOOL�H�
$QJHOD�)ORUL��KWWSV���OXPVD�LW�LW�QHZVURRP�HYHQWL�LO�JLDOOR�WL�GRQD�LQGDJLQL�SROL]LHVFKH�DO�IHPPLQLOH���
��&IU��,O�JLDOOR�0RQGDGRUL��LQ�©0RQGDGRULª��KWWSV���ZZZ�PRQGDGRUL�LW�VWRULH�LO�JLDOOR�PRQGDGRUL��>XOWLPR�DFFHVVR�
����������@��
��&IU��JOL�HOHQFKL�FRPSOHWL�LQ�,O�JLDOOR�0RQGDGRUL��LQ�©:LNLSHGLDª��KWWSV���LW�ZLNLSHGLD�RUJ�ZLNL�,OB*LDOORB0RQGDGRUL�
>XOWLPR�DFFHVVR�����������@��

https://it.wikipedia.org/wiki/Il_Giallo_Mondadori
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IDVFLVWD��RJJHWWR�GL�XQD�YDVWD�ELEOLRJUDILD�FXL�VL�ULPDQGD���6DUj�SHUz�RSSRUWXQR�
ULFRUGDUH�FKH�HVVD�q�DVVDL�SL��FRPSOHVVD�H�FRQWUDGGLWWRULD�GL�TXDQWR�SRVVD�VHPEUDUH��
OD�VWHVVD��DVVROXWD��VLQRQLPLD�IUD�LO�JHQHUH�H�OD�FROODQD�PRQGDGRULDQD��EHQ�UDGLFDWD�
QHOOD�SHUFH]LRQH�GHO�JUDQGH�SXEEOLFR��RFFXOWD�LJQRUD�OD�SXEEOLFD]LRQH�GXUDQWH�LO�
9HQWHQQLR�GL�ROWUH����VHULH�FUHDWH�GD�DOWUL�HGLWRUL���QRQ�QHFHVVDULDPHQWH�VLJOH�PLQRUL�R�
GL�VFDUVR�YDORUH��WDORUD�FDUDWWHUL]]DWH�GDOOD�SUHVHQ]D�GL�VFULWWRUL�LWDOLDQL��7DQWR�
LQWHUHVVH�HGLWRULDOH�FRJOLHYD�H�LQVLHPH�GHWHUPLQDYD�XQR�VWUDRUGLQDULR�VXFFHVVR�GHO�
JLDOOR��VHFRQGR�LO�FODVVLFR�PHFFDQLVPR�GL�LQWHUD]LRQH�IUD�GRPDQGD�H�RIIHUWD�FKH�
LQFLGHUj�DQFKH�VXO�ERRP�GHJOL�DQQL�1RYDQWD�H�'XHPLOD��O¶DSSURYD]LRQH�GHO�SXEEOLFR�
QRQ�YHQLYD�VRIIRFDWD�QHSSXUH�GDOO¶RVWLOLWj�GHO�UHJLPH��LO�TXDOH�FRQVLGHUDYD�GHYLDQWH�H�
GLVHGXFDWLYR�XQ�PRGHOOR�QDUUDWLYR�EDVDWR�VX�HYHQWL�FULPLQDOL��,O�IDVFLVPR�DGRWWz��
TXLQGL��XQ�DWWHJJLDPHQWR�DPELJXR�H�FRQWUDGGLWWRULR��GL�IURQWH�DOOD�SRSRODULWj�GHO�
URPDQ]R�GL�LQYHVWLJD]LRQH��GXUDQWH�LO�9HQWHQQLR�GD�XQ�ODWR�IX�ULSHWXWDPHQWH�LPSRVWD�
XQD�VWUHWWD�FHQVRULD�H�GDOO¶DOWUR�VL�FHUFz�GL�VRVWHQHUH�XQ�PRGHOOR�JLDOOR�³IDVFLVWL]]DWR´��
FRQ�HURL�WLSLFL�GHOOD�UHWRULFD�GHOO¶HSRFD�H�WUDPH�FHOHEUDWLYH�GHL�WHPL�GHOOD�SDWULD��
GHOO¶DUGLPHQWR��GHOOD�SROLWLFD�FRORQLDOLVWD�H��GRSR�LO�¶����GHOO¶DQWLVHPLWLVPR��
/¶DSSURFFLR�HFRQRPLFR�FXOWXUDOH�SURWH]LRQLVWLFR�FDUDWWHULVWLFR�GL�DOFXQL�LQWHUYHQWL�
GHOO¶HSRFD�QRQ�ULVSDUPLz�OH�FROODQH�SROL]LHVFKH��QHOOH�TXDOL�VL�SUHWHVH�LO�ULVSHWWR�
GHOO¶REEOLJR�DOOD�SUHVHQ]D�GHO�����GL�VFULWWRUL�LWDOLDQL���1HL�VXRL�����IDVFLFROL�XVFLWL�LQ�
���DQQL�GL�YLWD��DQFKH�,�OLEUL�JLDOOL�RVSLWz��LQ�PLVXUD�PROWR�FRQWHQXWD��DXWRUL�LWDOLDQL��
IUD�FXL�$OHVVDQGUR�GH�6WHIDQL��(]LR�'¶(UULFR��$XJXVWR�'H�$QJHOLV�H�LO�JLRYDQH�
*LRUJLR�6FHUEDQHQFR��FRQ�LQWUHFFL�QDUUDWLYL�DPELHQWDWL�TXDVL�VHPSUH�DOO¶HVWHUR��D�
SDUWH�LO�FDVR�GL�$OHVVDQGUR�9DUDOGR�SL��DWWHQWR�DOOH�GLUHWWLYH�GHO�IDVFLVPR��PD�QRQ�
VFULWWULFL��1RQ�VHPEUD�LSRWL]]DELOH�XQD�SUHFOXVLRQH�UHGD]LRQDOH�YHUVR�OH�DXWULFL��VH�GHO�
WXWWR�DVVHQWL�ULVXOWDQR�HVVHUH�L�QRPL�GL�VFULWWULFL�LWDOLDQH��DSSDUH�LQIDWWL�QXWULWD�OD�
VFKLHUD�GHOOH�JLDOOLVWH�±�VRSUDWWXWWR�LQJOHVL�H�DPHULFDQH�±�SUHVHQWL�ILQ�GDO�ODQFLR�GHOOD�
FROODQD�QHO�µ�����&RQVLGHUDQGR�LO�PHUFDWR�HGLWRULDOH�GL�TXHJOL�DQQL��GLYHQXWL�LQ�EUHYH�
OD�VWDJLRQH�GHOO¶DIIHUPD]LRQH�GHO�URPDQ]R�URVD�H�GHO�WULRQIR�GL�/LDOD��0XUD�H�/XFLDQD�
3HYHUHOOL��OD�VSLHJD]LRQH�GL�WDOH�DVVHQ]D�VHPEUD�HVVHUH��EDQDOPHQWH��FKH�DJOL�LQWUHFFL�

�������������������������������������������������
��(VVHQ]LDOH�q�LO�YROXPH�GL�0DXUL]LR�3LVWHOOL��8Q�VHFROR�GL�*LDOOR��6WRULD�GHO�SROL]LHVFR�LWDOLDQR��������������5RPD��
'RQ]HOOL�(GLWRUH��������3HU�XQD�ULFHUFD�SL��DPSLD��$$�99���,O�JLDOOR�GHJOL�DQQL�7UHQWD��$WWL�GHO�FRQYHJQR��7ULHVWH�������
PDJJLR�������7ULHVWH��(GL]LRQL�/,17��������0DVVLPR�&DUORQL��/¶,WDOLD�LQ�JLDOOR��*HRJUDILD�H�VWRULD�GHO�JLDOOR�LWDOLDQR�
FRQWHPSRUDQHR��5HJJLR�(PLOLD��'LDEDVLV��������/XFD�&URYL��7XWWL�L�FRORUL�GHO�JLDOOR��GD�'H�0DUFKL�D�6FHUEDQHQFR�D�
&DPLOOHUL��9HQH]LD��0DUVLOLR�(GLWRUH��������*LDQ�)UDQFR�2UVL��D�FXUD�GL���)H]��VWUX]]L�	�PDQJDQHOOL��,�PLJOLRUL�JLDOOLVWL�
LWDOLDQL�UDFFRQWDQR�LO�YHQWHQQLR�IDVFLVWD��0LODQR��6RQ]RJQR��������
��)UD�OH�DOWUH��5RPDQWLFD�(FRQRPLFD��6HULH�JLDOOD��SXEEOLFDWD�WUD������H�������VXSHUDQR�LO�����GHL�WLWROL�HGLWL�L�OLEUL�
JLDOOL�ILUPDWL�GD�VFULWWRUL�LWDOLDQL�WUD�L�TXDOL�7HJDQL��1DWROL��0RQDOGL��*HPLJQDQL��0RUPLQR��3DGRYDQL��$QFKH�QHOOD�
FROODQD�5RPDQWLFD�PRQGLDOH�6RQ]RJQR��SXEEOLFDWD�WUD�LO������H�LO�������DSSDLRQR�DOFXQL�JLDOOL�LWDOLDQL��,O�IHQRPHQR�
JLDOOR�D�OLYHOOR�HGLWRULDOH�UDJJLXQJH�LO�FXOPLQH�QHOOD�PHWj�GHO�GHFHQQLR������������0ROWH�VRQR�OH�FROODQH�XVFLWH�LQ�TXHO�
SHULRGR�IUD�FXL��/¶$YYHQWXUD�3ROL]LHVFD��������������,�*LDOOL�GHO�'RPLQLR�1HUR��������������$YYHQWXUH�*LDOOH���������
,�*LDOOL�0RGHUQL���������,�5RPDQ]L�*LDOOL���������,�*LDOOL�0RGHUQL��1XRYD�VHULH��������������&IU��0DXUL]LR�3LVWHOOL��8Q�
VHFROR�GL�*LDOOR��FLW���S�������
��,YL��S�������
��/D�VWDWXQLWHQVH�$QQD�.DWKDULQH�*UHHQ��FRQ�LO�URPDQ]R�,O�PLVWHUR�GHOOH�GXH�FXJLQH��HUD�XQR�GHL�TXDWWUR�DXWRUL�FRQ�FXL�OD�
0RQGDGRUL�ODQFLz�OD�FROODQD�QHO�µ����*OL�DOWUL�HUDQR�6��6��9DQ�'LQH��(GJDU�:DOODFH�H�5REHUW�/RXLV�6WHYHQVRQ��
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LQYHVWLJDWLYL��OH�SHQQH�IHPPLQLOL�SUHIHULYDQR�OD�FRVWUX]LRQH�GL�VWRULH�VHQWLPHQWDOL���
3ULPD�GL�WRUQDUH�DJOL�DQQL�1RYDQWD��DOOH�WUDVIRUPD]LRQL�FKH�OD�QXRYD�JHQHUD]LRQH�GL�
VFULWWRUL�H�VFULWWULFL�DQGz�LPSRQHQGR�DO�FULPH�QRYHO�H�DO�VXFFHVVR�LQDWWHVR�DQFKH�GDJOL�
HGLWRUL�SL��DWWHQWL�DO�PHUFDWR�LQWHUQD]LRQDOH��LQ�FXL�WULRQIDYDQR�LO�SRODU�IUDQFHVH��LO�
NULPL�WHGHVFR�H�OD�QRYHOD�QHJUD�VSDJQROD���RFFRUUH�VRIIHUPDUVL�EUHYHPHQWH�VXO�
WHUPLQH�³QRLU´��LO�TXDOH�VDUj�XVDWR�QHL�SULPL�DQQL�'XHPLOD�VRSUDWWXWWR�LQ�VHGH�
JLRUQDOLVWLFD�DQFKH�SHU�PDUFDUH�OD�GLIIHUHQ]D�IUD�OD�QXRYD�WHQGHQ]D�H�LO�PRGHOOR�
WUDGL]LRQDOH�GL�JLDOOR��6SHVVR�LQ�PRGR�LPSURSULR��
1HJOL�DQQL�9HQWL�H�7UHQWD�QRQ�HUD�GLIIXVR�LQ�,WDOLD�LO�PRGHOOR�QDUUDWLYR�RJJL�GHILQLWR�
QRLU��FDUDWWHUL]]DWR�GD�DPELHQWD]LRQL�FXSH�H�YLROHQWH�LQ�PHWURSROL�YLVWH�FRPH�OXRJR�GL�
FRQIOLWWL�VRFLDOL�H�VROLWXGLQL�LQTXLHWDQWL�FKH�VIRFLDQR�QHOOD�IHURFLD�GL�SHUVRQDJJL�
PDODYLWRVL��WDORUD�GHOLUDQWL��DVVDVVLQL�SHU�JLRFR�R�SHU�SXUD�JUDWXLWj�GHVFULWWL�FRQ�XQD�
VFULWWXUD�LQVHQVLELOH�DOOD�FUXGHOWj��DOO¶HIIHUDWH]]D�H��LQ�DQQL�UHFHQWL��DO�IXURUH�RUURULILFR��
,O�SXEEOLFR�QRQ�FRQRVFHYD�DQFRUD�LO�SXOS�GHOOH�ULYLVWH�DPHULFDQH�:HLUG�7DOHV�H�7KH�
6WUDQG�R�O¶KDUG�ERLOHG�GL�%ODFN�0DVN��GL�JUDQGL�DXWRUL�TXDOL�'DVKLHOO�+DPPHWW�R�
5D\PRQG�&KDQGOHU�H��PDOJUDGR�DOFXQH�WUDGX]LRQL�VRSUDWWXWWR�PRQGDGRULDQH��LO�
PRQGR�GHO�QRLU�IDWLFDYD�D�SHQHWUDUH�QHO�PHUFDWR�HGLWRULDOH�QD]LRQDOH�DQFKH�SHU�L�
FRQGL]LRQDPHQWL�GHO�UHJLPH��/¶LPPDJLQDULR�FXSR�GHOO¶KDUG�ERLOHG��FRQ�L�VXRL�VFHQDUL�
QDUUDWLYL�YLROHQWL�LQ�FXL�VL�PXRYRQR�SURWDJRQLVWL�FLQLFL�H�GLVLOOXVL��HUD�GHVWLQDWR�D�
SHQHWUDUH�FRQ�OHQWH]]D�QHOO¶XQLYHUVR�GHL�OHWWRUL�LWDOLDQL�H��LQ�SUDWLFD��VROR�DOOD�ILQH�
GHJOL�DQQL�4XDUDQWD��HVHPSODUH�q�LO�FDVR�GHO�SHUVRQDJJLR�SL��LFRQLFR�GHO�JHQHUH��
TXHOOR�GHOO¶LQYHVWLJDWRUH�3KLOLS�0DUORZH��FDSRVWLSLWH�GHOO¶DIIROODWD�JHQHDORJLD�GHL�
IXWXUL�GHWHFWLYH�GXUL�H�SXUL��DSSDUVR�QHJOL�8VD�LQ�UDFFRQWL��PD�FRQ�XQ�DOWUR�QRPH���JLj�
DOO¶LQL]LR�GHJOL�DQQL�7UHQWD��DOFXQL�VRVWHQJRQR�JLj�QHJOL�DQQL�9HQWL��H��ILQDOPHQWH��QHO�
�����LQ�URPDQ]R��LO�PHPRUDELOH�7KH�%LJ�6OHHS��WUDGRWWR�LQ�,WDOLD��,O�JUDQGH�VRQQR��
VROR�QHO�������%HQ�SL��LPPHGLDWR�HUD�LO�GRSSLDJJLR�GHO�ILOP�RPRQLPR��XQ�
LQWUDPRQWDELOH�FXOW��GLUHWWR�GD�+RZDUG�+DZNV�H�LQWHUSUHWDWR�GD�+XPSKUH\�
%RJDUW�H�/DXUHQ�%DFDOO��XVFLWR�QHOOH�VDOH�DPHULFDQH�QHO������H�QHO������LQ�TXHOOH�
LWDOLDQH���
6H�GRSR�OD�ILQH�GHOOD�JXHUUD��QHOO¶(XURSD�H�QHOO¶,WDOLD�GHYDVWDWH�GDO�FRQIOLWWR��OD�ULSUHVD�
GHOOD�SURGX]LRQH�HGLWRULDOH�DSSDULYD�SUREOHPDWLFD�LQ�WXWWL�L�VHWWRUL��QHO�QRVWUR�SDHVH�
DQFRUD�SL��FRPSOHVVD�HUD�OD�VLWXD]LRQH�GHOOD�QDUUDWLYD�SROL]LHVFD��GD�DQQL�FROSLWD�GDOOD�
FHQVXUD��/D�0RQGDGRUL��FKH�DYHYD�GRYXWR�FKLXGHUH�QHO������OD�FROODQD�,�OLEUL�JLDOOL�
FRO�Q�������/D�FDVD�LQDELWDELOH�GL�(]LR�'¶(UULFR��ULXVFLYD�D�WRUQDUH�DOOD�QDUUDWLYD�GL�
JHQHUH�VROR�FLQTXH�DQQL�GRSR��QHOO¶DSULOH�GHO�������TXDQGR�ULSURSRQHYD�OD�VHULH�
ULODQFLDQGROD�FRPH�,�*LDOOL�0RQGDGRUL��Ê�VWRULD�QRWD��OD�FULVL�HFRQRPLFD�SRVW�EHOOLFD�
H�OH�GLIILFROWj�GHOOD�ULFRVWUX]LRQH��GXUDQWH�LO�FRQIOLWWR�OH�DWWLYLWj�GHOOD�&DVD�HGLWULFH�H�OH�
RIILFLQH�GL�9HURQD�HUDQR�VWDWH�SRVWH�VRWWR�VHTXHVWUR��JOL�LPSLDQWL�VPDQWHOODWL�LQ�JUDQ�
SDUWH�H�WUDVIHULWL�LQ�*HUPDQLD��VL�LQWUHFFLDYDQR�FRQ�L�SUREOHPL�GRYXWL�DOO¶LQWHUUX]LRQH�
GHL�FRQWDWWL�LQWHUQD]LRQDOL�H�GHOOH�WUDGX]LRQL��$�YROHU�FRQVLGHUDUH�OH�GDWH��QRQ�

�������������������������������������������������
��,�QRPL�GHO�SHUVRQDJJLR�HUDQR�TXHOOL�GL�0DOORU\��&DUPDG\�H�-RKQ�'DOPDV��

https://it.wikipedia.org/wiki/Weird_Tales
https://it.wikipedia.org/w/index.php?title=The_Strand&action=edit&redlink=1
https://it.wikipedia.org/w/index.php?title=The_Strand&action=edit&redlink=1
https://it.wikipedia.org/wiki/Il_grande_sonno_(romanzo)
https://it.wikipedia.org/wiki/Howard_Hawks
https://it.wikipedia.org/wiki/Humphrey_Bogart
https://it.wikipedia.org/wiki/Humphrey_Bogart
https://it.wikipedia.org/wiki/Lauren_Bacall
https://it.wikipedia.org/wiki/1946
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PHUDYLJOLD�LO�WHPSR�QHFHVVDULR�DG�$OEHUWR�7HGHVFKL�SHU�ULSUHQGHUH�OH�SXEEOLFD]LRQL�
PRQGDGRULDQH��TXDQWR�OD�WHPSHVWLYLWj�GDYYHUR�PLUDFRORVD�FRQ�FXL�LQ�)UDQFLD�O¶HGLWRUH�
*DOOLPDUG�LQDXJXUDYD�OD�FROODQD�GL�QDUUDWLYD�6pULH�1RLUH���OD�FROOH]LRQH�GLIIRQGHUj�
O¶XVR�GHO�WHUPLQH�QRLU��JLj�QHO�VHWWHPEUH�GHO�µ����SRFKL�PHVL�GRSR�OD�ILQH�GHOOD�JXHUUD�
LQ�(XURSD�DYYHQXWD�FRQ�OD�UHVD�GHOOH�IRU]H�DUPDWH�WHGHVFKH�LO���PDJJLR��������
6L�VRQR�YROXWH�ULFRUGDUH�DOFXQH�FDUDWWHULVWLFKH�GHOOD�VWRULD�GHO�URPDQ]R�GL�
LQYHVWLJD]LRQH�LQ�,WDOLD��SHUFKp�VROR�FRQVLGHUDQGROH�VL�FRPSUHQGRQR�DSSLHQR�VLD�OD�
SURIRQGLWj�GHL�FDPELDPHQWL�DYYHQXWL�QHJOL�DQQL�1RYDQWD�H�OD�FRQVLVWHQ]D�GHOOH�ORUR�
UDGLFL��VLD�OH�SROHPLFKH�H�OH�UHD]LRQL�DVSUH�GL�WDQWL�FULWLFL�H�UHFHQVRUL�FKH�SRVVRQR�
VRUSUHQGHUH�SHU�OD�YLUXOHQ]D��VH�QRQ�VL�FRQVLGHUD�TXDQWR�OH�WUDVIRUPD]LRQH�GHO�
JLDOOR�QHUR�H�LO�ERRP�GHO�URPDQ]R�µULQQRYDWR¶�PHWWHVVHUR�LQ�GLVFXVVLRQH�O¶DVVHWWR�GHO�
VLVWHPD�OHWWHUDULR����6HPEUDQR�RJJL�HFFHVVLYH�O¶LQVLVWHQ]D�H�OD�ULSHWLWLYLWj�GHL�GLEDWWLWL�
VXOOR�³VGRJDQDPHQWR´�GHO�JHQHUH��FRQILQDWR�ILQR�DG�DOORUD�QHO�OLPER�GL�TXHOOD�
SDUDOHWWHUDWXUD�FRPPHUFLDOH�EROODWD�FRPH�OD�SDUWH�LQILPD�GHOOD�WDQWR�FULWLFDWD�
OHWWHUDWXUD�GL�FRQVXPR��3RVVRQR�VRUSUHQGHUH�OH�DFFDQLWH�GLVTXLVL]LRQL�OLQJXLVWLFR�
ILORORJLFKH�VXL�WHUPLQL�QRLU�H�JLDOOR��WHVH�D�ULEDGLUH�LO�SULPDWR�GHO�VHFRQGR��XVDWR�SHU�
DQWRQRPDVLD�SHU�LQGLFDUH�LO�JHQHUH�µURPDQ]R�GL�LQYHVWLJD]LRQH¶�LO�TXDOH��SHUz��QHOOD�
WUDGL]LRQH�LWDOLDQD�VL�LGHQWLILFDYD�VRSUDWWXWWR�QHOOD�QDUUDWLYD�SROL]LHVFD�FRQ�
DPELHQWD]LRQH�H�LGHQWLWj�DXWRULDOH�G¶ROWUDOSH��6H�HUD�SUHIHULELOH�XVDUH�OD�
GHQRPLQD]LRQH�GL�QRLU��TXDOL�HUDQR�L�FRQILQL�IUD�L�GXH�JHQHUL"�$SSDUH�SRFR�
SUHYHJJHQWH�O¶DIIHUPD]LRQH��ULSHWXWD�LQ�WXWWH�OH�VHGL��FKH�LO�FULPH�QRYHO�QRQ�SRWHYD�
DVSLUDUH�D�GLYHQWDUH�QDUUDWLYD�PDLQVWUHDP��L�URPDQ]L�GL�*DGGD��6FLDVFLD��)UXWWHUR�H�
/XFHQWLQL��FRQ�O¶DJJLXQWD�GH�,O�QRPH�GHOOD�URVD�GL�(FR��VL�ULEDGLYD��HUDQR�HFFH]LRQL�
DOOD�UHJROD��0D�VRSUDWWXWWR�ULVXOWD�IXRUL�OXRJR�OD�YLV�SROHPLFD��SHUVLVWHQWH�H�VILEUDQWH��
FRQ�FXL�O¶DUJRPHQWR�YHQLYD�GLEDWWXWR�WDQWR�QHL�WDON�VKRZ�TXDQWR�QHOOH�DXOH�
XQLYHUVLWDULH�LQ�FXL��QRQ�VHQ]D�VXVFLWDUH�TXDOFKH�RVWLOLWj�DFFDGHPLFD��VL�FRPLQFLDYD�DG�
DIIURQWDUH�LO�WHPD�GHO�VXFFHVVR�GHO�JHQHUH����*OL�HGLWRUL��VRGGLVIDWWL�GHO�FODPRUH�H�
LQGLIIHUHQWL�DL�YDUL�GLVWLQJXR��FROVHUR�SURQWDPHQWH�OH�SRVVLELOLWj�RIIHUWH�GDOO¶DSHUWXUD�
GL�XQ�PHUFDWR�LQHGLWR��VXELWR�RJJHWWR�GL�ULFRQRVFLPHQWL�H�IHVWLYDO��QHO������QDVFHYD�
XQR�IUD�L�SL��SUHVWLJLRVL��LO�1RLU�LQ�)HVWLYDO�FKH�GRSR���DQQL�GLYHQWHUj��SHU����HGL]LRQL��
LO�&RXUPD\HXU�1RLU�LQ�)HVWLYDO���PROWLSOLFDQGR�LQYHVWLPHQWL�H�FROODQH��IX�LO�SXEEOLFR�
D�ULVROYHUH�JUDQ�SDUWH�GHOOH�TXHVWLRQL��WULEXWDQGR�XQ�FRQVHQVR�WUDYROJHQWH�D�TXHO�
JHQHUH�VXEJHQHUH�LWDOLDQLVVLPR��DPELHQWDWR�QHOOH�FLWWj�H�QHOOH�SURYLQFH�GHOOD�QRVWUD�
SHQLVROD��FKH�*LDQFDUOR�'H�&DWDOGR��LO�FXL�5RPDQ]R�FULPLQDOH�GLYHUUj�SHU�PROWL�OHWWRUL�
O¶HVHPSLR�SL��IDPRVR�GHO�QXRYR�FRUVR�QDUUDWLYR��FKLDPHUj�©O¶LQVLHPH�GHO�QRLU�

�������������������������������������������������
��/D�6pULH�1RLUH�SUHVHQWDYD�FRPH�SULPR�URPDQ]R�/D�0{PH�YHUW�GH�JULV��3RLVRQ�,Y\��GHOO¶LQJOHVH�3HWHU�&KH\QH\��
VHFRQGD�DYYHQWXUD�GHO�GHWHFWLYH�SULYDWR�/HPP\�&DXWLRQ��
���6XOOH�SROHPLFKH�H�VXOOH�FDUDWWHULVWLFKH�GHO�QRLU�GL�TXHJOL�DQQL�FIU��(OLVDEHWWD�0RQGHOOR��&ULPLQL�H�PLVIDWWL��
/D�QDUUDWLYD�QRLU�LWDOLDQD�GHJOL�DQQL�'XHPLOD��5RPD��*LXOLR�3HUURQH�(GLWRUH�������H�(DG���,O�QRLU�GHJOL�DQQL�=HUR��8QR�
VJXDUGR�VXOOD�QDUUDWLYD�LWDOLDQD�GHO�WHU]R�PLOOHQQLR��5RPD��*LXOLR�3HUURQH�(GLWRUH��������
���1HO������DOOD�6DSLHQ]D�8QLYHUVLWj�GL�5RPD�VL�WHQQH�OD�SULPD�HGL]LRQH�GHOOD�SL��ORQJHYD�VHULH�GL�FRQYHJQL�DFFDGHPLFL�
VXO�URPDQ]R�QHUR��5RPD�1RLU��FKH�ILQR�DO������IX�XQR�VSD]LR�G¶LQFRQWUR�DQQXDOH�IUD�LO�PRQGR�GHOO¶XQLYHUVLWj�H�OH�
HVSHULHQ]H�GHJOL�VFULWWRUL��HGLWRUL��FULWLFL��GLUHWWRUL�GL�ULYLVWH�H�VLWL�ZHE��
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LWDOLDQRª��9DOH�ULOHJJHUH�TXDQWR�VFULYHYD�OR�VFULWWRUH�QHOO¶LQWURGX]LRQH�DOO¶DQWRORJLD�
&ULPLQL��FRJOLHQGR�SHUIHWWDPHQWH�LO�UXROR�FHQWUDOH�VYROWR�GDO�SXEEOLFR�QHOOD�
GHILQL]LRQH�GHO�IHQRPHQR��
�
6LD�PDUFKLR�GL�IDEEULFD��R�IHOLFH��H�PHUDPHQWH�GHVFULWWLYD��IRUPXOD�GL�VLQWHVL��O¶HVSUHVVLRQH�³QRLU�LWDOLDQR´�q�
RUPDL�LQQHJDELOPHQWH�±�TXDOFXQR�GLFH�³GDQQDWDPHQWH´�±�IDPLOLDUH�D�XQD�VHPSUH�SL��YDVWD�FRPXQLWj�GL�
OHWWRUL��0D�GL�FRVD�SDUOLDPR��TXDQGR�SDUOLDPR�GL�©QRLU�LWDOLDQRª"�3DUOLDPR��LR�FUHGR��GL�XQ�JUXSSR�GL�DXWRUL�
FKH��DWWUDYHUVR�LO�ULFRUVR�D�OXRJKL�H�SDUDPHWUL�GL�XQ�JHQHUH�GD�QRL�ODUJDPHQWH�PLQRULWDULR��VH�QRQ�DGGLULWWXUD�
VSRUDGLFR��LQ�SRFKL�DQQL�KDQQR�LGHDWR�H�LPSRVWR�XQ�PRGR�GHFLVDPHQWH�RULJLQDOH�GL�UDFFRQWDUH�L�PLWL��L�ULWL��JOL�
VSOHQGRUL��SRFKL��H�OH�PLVHULH��PROWH��GHOOD�FRQWHPSRUDQHLWj��$XWRUL��EHQLQWHVR��FKH�KDQQR�SHUFRUVR�OD�
SURSULD�VWUDGD�FLDVFXQR�LQ�SHUIHWWD�DXWRQRPLD�H�VHQ]D�SDJDUH�GD]LR�D�VFXROH��DFFDGHPLH�R�FRQYHQWLFROH�
OHWWHUDULH�FKH�GLU�VL�YRJOLD��'LYHUVL�SHU�LO�SDVVR�QDUUDWLYR��SHU�OD�OLQJXD��SHU�OH�SURSULH�SHUVRQDOLVVLPH�
RVVHVVLRQL��GHVFULWWH�RUD�FRQ�LPPHQVD�FXSH]]D��RUD�FRQ�HIIHUDWR�VDUFDVPR��RUD�FRQ�LO�ULFRUVR�DO�UHJLVWUR�GHO�
SDWHWLFR��RUD�GHOO¶HSLFR��(G�q�VWDWD�VROR�H�XQLFDPHQWH�OD�SHUFH]LRQH�GHOOD�FRPXQLWj�GHL�OHWWRUL�D�IDU�Vu�FKH�
TXHVWD�IHOLFH��DQDUFKLFD�FRPPLVWLRQH�GL�GLYHUVLWj�IRVVH�FRQVLGHUDWD�XQ�³LQVLHPH´��/¶LQVLHPH�GHO�³QRLU�
LWDOLDQR´��DSSXQWR����
�
/H�FLIUH�GHO�VXFFHVVR�GHO�JLDOOR�QRLU�LWDOLDQR�VRQR�FLIUH�FKH�WXWWRUD�PHUDYLJOLDQR��
VHFRQGR�XQD�ULFHUFD�VYROWD�GD�0DVVLPR�0RQJDL�QHO��������H�UHDOL]]DWD�DQDOL]]DQGR�OD�
EDQFD�GDWL�$OLFH��&DWDORJR�GHL�OLEUL�LWDOLDQL�LQ�FRPPHUFLR���FRQVLGHUDQGR�L�VROL�YROXPL�
LQ�YHQGLWD�LQ�OLEUHULD�HG�HVFOXGHQGR�FLRq�L�SURGRWWL�LQ�HGLFROD��GXQTXH��VHQ]D�OH�
FHQWLQDLD�GL�WLWROL�GHOOH�FROODQH�TXLQGLFLQDOL�H�PHQVLOL�GL�0RQGDGRUL���O¶LQFUHPHQWR�GHL�
WLWROL�GL�DXWRUL�LWDOLDQL�GL�JLDOOL��QRLU�H�WKULOOHU��WUD�LO������H�LO�������HUD�VWDWR�GL�ROWUH�LO�
�������,Q�WHUPLQL�GL�SUHVHQ]D�QHO�PHUFDWR�HGLWRULDOH�OLEUDULR��VL�SDVVDYD�
SURJUHVVLYDPHQWH�GDL�����WLWROL������GHO�SULPR�DQQR�FRQVLGHUDWR�DL�����������
GHOO¶XOWLPR��/D�WHQGHQ]D�DSSDULYD�LQ�DXPHQWR��UDJJLXQJHQGR�LO�����QHO�SHULRGR�
OXJOLR������OXJOLR�������3HU�FROORFDUH�FURQRORJLFDPHQWH�LO�IHQRPHQR��VDUj�XWLOH�
ULFRUGDUH�FKH�q�XVFLWR�QHO������LO�SULPR�GHL����OLEUL�GL�$QGUHD�&DPLOOHUL�GHGLFDWL�DO�
FRPPLVVDULR�0RQWDOEDQR��/D�IRUPD�GHOO¶DFTXD��FXL��QHO�WHPSR��VL�DJJLXQVHUR�L�
UDFFRQWL�H�LO�URPDQ]R�EUHYH�ILUPDWR�FRQ�/XFDUHOOL���PHQWUH�q�LQL]LDWD�QHO������OD�VHULH�
WHOHYLVLYD��RUPDL�YHQWHQQDOH��GHULYDWD�GDL�YROXPL�����VWDJLRQL��FXL�YD�DJJLXQWD�OD�
PLQLVHULH�,O�JLRYDQH�0RQWDOEDQR���3DUODQGR�GL�YHQGLWH�H�GL�WLWROL�FXOW��YDQQR�SRL�
ULFRUGDWL�DOPHQR�DOWUL�GXH�EHVWVHOOHUV�SXEEOLFDWL�DPEHGXH�QHO������H�GHVWLQDWL�D�
YHQGHUH�PLOLRQL�GL�FRSLH��,R�XFFLGR�GL�*LRUJLR�)DOHWWL��GDO�URPDQ]R�VRQR�VWDWL�WUDWWL�XQ�
ILOP��XQ�JUDSKLF�QRYHO�HG�q�VWDWD�DQQXQFLDWD�XQD�VHULH��H�5RPDQ]R�FULPLQDOH�GL�'H�
&DWDOGR����VHULH�WHOHYLVLYH��XQ�ILOP��XQ�SUHTXHO�VSLQ�RII�DQQXQFLDWR���*RPRUUD�GL�
5REHUWR�6DYLDQR�����PLOLRQL�GL�FRSLH�QHO�PRQGR��XQD�VHULH�GL���VWDJLRQL��XQ�ILOP��XQ�
SUHTXHO�VSLQ�RII�DQQXQFLDWR��q�DQGDWR�LQ�OLEUHULD��LQYHFH��QHO�������
6H�LO�JLDOOR�FDPELDYD�SHOOH��VFRUUHQGR�L�FDWDORJKL�GHJOL�DQQL�1RYDQWD�H�GHL�SULPL�DQQL�
'XHPLOD�FROSLVFH��SHUz��OD�SUHVHQ]D�OLPLWDWD�GHOOH�DXWULFL��7URYLDPR��FHUWR��ILUPH�

�������������������������������������������������
���*LDQFDUOR�'H�&DWDOGR��1RWD�GHO�FXUDWRUH��LQ�,G���D�FXUD�GL���&ULPLQL��7RULQR��(LQDXGL��������S��9��
���0DVVLPR�0RQJDL��6ROX]LRQH��������LQ�©,O�)DOFRQH�0DOWHVHª��Q�����RWWREUH�������SS���������/D�ULFHUFD��DPSOLDWD��q�
VWDWD�SUHVHQWDWD�DOOD�PDQLIHVWD]LRQH�5RPD�1RLU������WHQXWDVL�DOOD�6DSLHQ]D�8QLYHUVLWj�GL�5RPD��&IU��,G���,O�SXEEOLFR�GHO�
QRLU�LQ�,WDOLD��LQ�(OLVDEHWWD�0RQGHOOR��D�FXUD�GL���5RPD�1RLU�������7HQGHQ]H�GL�XQ�QXRYR�JHQHUH�PHWURSROLWDQR��5RPD��
5RELQ�(GL]LRQL��������SS���������



REOLR���� � � � ;,9��JLXJQR������_�,661���������� 
�
�

����

DXWRUHYROL��IUD�FXL�TXHOOD�GL�/DXUD�*ULPDOGL��QDUUDWULFH��VDJJLVWD��VWRULFD�SUHVHQ]D�
QHOOD�0RQGDGRUL�H�GLUHWWULFH�GL�FROODQH��6HJUHWLVVLPR��,O�*LDOOR�0RQGDGRUL�H�8UDQLD����
2��SHU�FLWDUH�DOWUL�QRPL��VFULWWULFL�GL�VXFFHVVR�GL�URPDQ]L�GL�GHWHFWLRQ�FRPH�3DWUL]LD�
5LQDOGL�FKH�GDO������FRQTXLVWHUj�LO�SXEEOLFR�FRQ�LO�SHUVRQDJJLR�GL�%ODQFD��OD�JLRYDQH�
VRYULQWHQGHQWH�GL�SROL]LD�LSRYHGHQWH��WUDVIRUPDWD�QHO�������FRQ�DXGLHQFH�DOWLVVLPL��
QHOOD�SURWDJRQLVWD�GHOOD�VHULH�WHOHYLVLYD�%ODQFD��1DUUDWULFL�SURYHQLHQWL�GD�DOWUH�
SURIHVVLRQL�IUD�FXL�/DXUD�0DQFLQHOOL��GRFHQWH�XQLYHUVLWDULD��JHUPDQLVWD�H�DXWULFH�
GHOOD�VHULH�GL�JLDOOL�XPRULVWLFL�FRQ�OH�LQFKLHVWH�GHO�FDSLWDQR�GL�SROL]LD�)ORULQGR�)ORUHV��
3DWUL]LD�3HVDUHVL��SVLFKLDWUD��DXWULFH�GL�QRLU�SVLFRORJLFL��H�'LDQD�/DPD��ULFHUFDWULFH��
VSHFLDOLVWD�LQ�FKLUXUJLD�GHO�FXRUH�HG�HVSRQHQWH�GHO�JLDOOR�QDSROHWDQR��FXL�VL�GHYH�OD�
IRQGD]LRQH��LQVLHPH�D�/XFLDQD�6FHSL��GHOO¶DVVRFLD]LRQH�1DSROL1RLU��*LRYDQL�VFULWWULFL�
DSSURGDWH�LQ�TXHJOL�DQQL�DO�FULPH�QRYHO�H�GHVWLQDWH�D�GLYHQWDUQH�DOFXQH�IUD�OH�LQWHUSUHWL�
SL��LQWHUHVVDQWL�IUD�FXL�1LFROHWWD�9DOORUDQL�OD�TXDOH��GRSR�DYHU�HVRUGLWR�FRQ�XQ�QRLU�
F\EHUSXQN��IUHTXHQWHUj�SHU�SL��GL�XQ�GHFHQQLR�OD�QDUUDWLYD�QHUD��H�DXWULFL�PROWR�QRWH�
FKH�VL�VSHULPHQWDYDQR�QHO�JHQHUH�FRQ�LQFXUVLRQL�QHL�WHUULWRUL�GHOOD�VXVSHQFH��PD�LQ�
PRGR�GHO�WXWWR�SHUVRQDOH�H�RULJLQDOH�FRPH�IDFHYD�0DULD�5RVD�&XWUXIHOOL�FRQ�
&RPSOLFH�LO�GXEELR��(VRUGLHQWL�FRQ�VWRULH�IXRUL�GDOOH�UHJROH��ILDEH�QHUH�WDORUD�
LQIOXHQ]DWH�GDL�FRVLGGHWWL�³FDQQLEDOL´�H�URPDQ]L�DELWDWL�GD�µFDWWLYH�UDJD]]H¶�FRPH�
%HQ]LQD��LO�SULPR�URPDQ]R�GL�(OHQD�6WDQFDQHOOL��3RWUHPPR�VRIIHUPDUFL�VX�DOWUL�QRPL�
R�SURSRUUH�XQ�HOHQFR�SL��DPSLR��PD�QHO�FLWDUH�TXHVWH�HVSHULHQ]H�VL�YROHYD�LQGLFDUH�OD�
WHQGHQ]D�PRVWUDWD�GD�VFULWWULFL�GL�JHQHUD]LRQL�GLYHUVH��FRQ�VWRULH�H�SHUFRUVL�GLIIHUHQWL��
D�IUHTXHQWDUH�LQ�TXHJOL�DQQL�LO�JLDOOR�QRLU�FRPSDUWHFLSDQGR�DOOD�VXD�WUDVIRUPD]LRQH��
HG�DQFKH�VHJQDODUH�FKH�DOFXQH�GL�ORUR��IHGHOL�DO�SURSULR�SHUFRUVR��SRUWDURQR�QHO�JHQHUH�
XQ�SRVL]LRQDPHQWR�H�XQD�SURIRQGLWj�RULJLQDOL��
,O�IHQRPHQR�GHO�FULPH�QRYHO�HVSORGHUj�QXPHULFDPHQWH�DOOD�ILQH�GHO�VHFROR��6ROR�FRO�
QXRYR�PLOOHQQLR�FUHVFHUj�LQ�PRGR�FRQVLVWHQWH�OD�SUHVHQ]D�GHOOH�DXWULFL��DVVDL�VFDUVD�±�
LO�GDWR�SXz�VRUSUHQGHUH�±�DQFKH�DOO¶LQWHUQR�GHL�JUXSSL�GL�VFULWWRUL��*UXSSR�����/D�
6FXROD�GHL�'XUL�H�1HRQRLU��L�TXDOL�DOO¶LQL]LR�GHJOL�DQQL�1RYDQWD�LQL]LDYDQR�D�
WHRUL]]DUH�H�SURSRUUH�FRQ�VXFFHVVR�XQ�URPDQ]R�QHUR�QXRYR�H�SURIRQGDPHQWH�LQQHVWDWR�
QHOOD�UHDOWj�LWDOLDQD��(UDQR�VROR�GXH�OH�DXWULFL�DWWLYH�QHO�*UXSSR�����$OGD�7HRGRUDQL��
VXELWR�ULEDWWH]]DWD�OD�©GDUN�ODG\�GHO�QRLUª�SHU�OH�WUDPH�HIIHUDWH��HUD�SUHVHQWH�DQFKH�
QHOO¶DQWRORJLD�*LRYHQW��FDQQLEDOH�GHO�������FXUDWD�GD�'DQLHOH�%UROOL��FKH�ODQFLDYD�
LQVLHPH�OD�FROODQD�6WLOH�OLEHUR�GHOO¶(LQDXGL�H�LO�IHQRPHQR�GHL�³FDQQLEDOL´���H�'DQLOD�
&RPDVWUL�0RQWDQDUL��FXL�VL�GHYH�OD�GLIIXVLRQH�GHO�URPDQ]R�VWRULFR�GL�GHWHFWLRQ�JUD]LH�
DOOH�VXH�WDQWH�RSHUH�IUD�FXL�OD�VHULH�PROWR�DPDWD�GDL�OHWWRUL��LQL]LDWD�QHO�µ���FRQ�0RUV�
WXD��GL�3XEOLR�$XUHOLR�6WD]LR��QRELOH�VHQDWRUH�GHOOD�5RPD�GL�&ODXGLR��PHWj�,�VHFROR�G��
&���QHOOH�YHVWL�GL�ULVROXWRUH�GL�GHOLWWL��(UD�LO������H�LO�JUXSSR�VL�IRUPDYD�D�%RORJQD�SHU�
LQL]LDWLYD�GL�/RULDQR�0DFKLDYHOOL��JLDOOLVWD�JLj�IDPRVR�H�SDGUH�GHO�SHUVRQDJJLR�GHO�
VHUJHQWH�6DUWL�$QWRQLR��H�GL�DOFXQL�JLRYDQL�DXWRUL�L�TXDOL��QHO�JLUR�GL�SRFKH�VWDJLRQL��
FRQTXLVWHUDQQR�LO�IDYRUH�GHO�JUDQGH�SXEEOLFR��&DUOR�/XFDUHOOL��0DUFHOOR�)RLV�H��
DSSXQWR��$OGD�7HRGRUDQL��6L�XQLYDQR�DL�IRQGDWRUL�DOWUL�VFULWWRUL��IUD�FXL�'DQLOD�
&RPDVWUL�0RQWDQDUL��3LQR�&DFXFFL�H�0DVVLPR�&DUORQL��&RQ�XQ�PRGHOOR�RPRORJR��

https://it.wikipedia.org/w/index.php?title=Florindo_Flores&action=edit&redlink=1
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JLRFDWR�FLRq�VXOOD�FRQGLYLVLRQH�GL�XQ¶LGHD�FRPXQH�PD�FRQ�XQ�IRUWH�ULIHULPHQWR�
DOO¶HVSHULHQ]D�GHOO¶KDUG�ERLOHG��QDVFHYD�D�0LODQR�QHO�������LQ�XQD�VDOHWWD�FULSWD�SHU�
LQL]LDWL�GHO�%RXOHYDUG�&DIp�GL�FRUVR�*DULEDOGL��/D�6FXROD�GHL�'XUL�FUHDWD�GD�$QGUHD�
*��3LQNHWWV��©VFULWWRUH�QRLU�GD�EDU��PDUFLDSLHGL�H�ERXOHYDUGVª���FRPH�DPDYD�GHILQLUVL�
LO��TXDOH��IHGHOH�DO�VXR�SHUVRQDJJLR�VLQJRODUH�H�GLVVDFUDQWH��SURSRQHYD�URPDQ]L�QHUL�
FDUDWWHUL]]DWL�GD�XQD�VFULWWXUD�JURWWHVFR�VXUUHDOH�FRVWUXLWL�DWWRUQR�DO�VXR�DOWHU�HJR��
/D]]DUR�6DQWDQGUHD��,O�SURJHWWR�GHOOD�IDFWRU\�HUD�UDFFRQWDUH�HG�HVSORUDUH�0LODQR�
DWWUDYHUVR�LO�OLQJXDJJLR�SL��HVWUHPR��TXHOOR�GHO�FULPLQH��FRPH�DYHYD�IDWWR�QHJOL�DQQL�
6HVVDQWD�*LRUJLR�6FHUEDQHQFR��H�XWLOL]]DQGR�OR�VWUXPHQWR�GHO�QRLU��XQ�JHQHUH�
FRPSOHVVR�FKH�D�GLIIHUHQ]D�GHO�VHPSOLFH�URPDQ]R�GL�LQYHVWLJD]LRQH��SHUPHWWH�GL�
GHVFULYHUH�LO�ODWR�RVFXUR�GHOOD�FLWWj��5LVSHFFKLDQGR�LO�SURSULR�QRPH��D�TXDQWR�q�GDWR�
VDSHUH��LQ�TXHJOL�DQQL�/D�6FXROD�GHL�'XUL�UDFFRJOLHYD�VROR�VFULWWRUL��1HOO¶HVWDWH�������
LQ�XQ�ORFDOH�GL�7UDVWHYHUH��QDVFHYD�SRL�D�5RPD�LO�JUXSSR�1HRQRLU��LO�VRGDOL]LR�SL��
VSHULPHQWDOH�GDO�SXQWR�GL�YLVWD�WHRULFR�H�SROLWLFDPHQWH�SL��DQWLVLVWHPD��IRUPDWR�GD�
UHJLVWL��VFULWWRUL�H�FULWLFL�OD�FXL�DWWLYLWj��H�OD�VXJJHVWLRQH�GHO�QRPH��SUHQGHYDQR�O¶DYYLR�
GD�XQD�VHULH�GL�LQFRQWUL�FRQ�'DULR�$UJHQWR����2OWUH�DG�$OGD�7HRGRUDQL��SDUWHFLSDYD�
DOOH�SXEEOLFD]LRQL�GHO�1HRQRLU�OD�VFULWWULFH�H�JLRUQDOLVWD�6DEULQD�'HOLJLD�� 
6L�VRQR�FLWDWH�TXHVWH�WUH�IDFWRU\�SHUFKp�LO�ORUR�ODYRUR�WHVR�DO�VXSHUDPHQWR�GHOOD�
WUDGL]LRQH�HVWHURILOD�GHO�JLDOOR�SURGXFHYD�XQD�URWWXUD�GHO�FDQRQH�WUDGL]LRQDOH��
³O¶LWDOLDQL]]D]LRQH´�OLQJXLVWLFD�H�VWUXWWXUDOH�VL�WUDGXFHYD�QHOO¶DSHUWXUD�DOOD�SURYLQFLD�
LWDOLDQD��DL�GLDOHWWL�H�DL�ORFDOLVPL�LQ�XQD�GHFOLQD]LRQH�LQHGLWD��JORFDOH��GHO�FULPH�QRYHO��
H�QHOO¶LQWURGX]LRQH�GL�XQD�GLVFRQWLQXLWj�FRO�FRVu�GHWWR�³JLDOOR´�DQFKH�QHO�PRGHOOR�GL�
ODYRUR�GL�JUXSSR��SXEEOLFDYDQR�DQWRORJLH��ULEDGHQGR�LQVLHPH�XQ¶LGHQWLWj�VLQJROD�H�
XQ¶LGHQWLWj�FROOHWWLYD��ULODVFLDYDQR�LQWHUYLVWH�GLFKLDUDQGR�LO�ORUR�VRGDOL]LR��ULFRUGDYDQR�
D�SRVWHULRUL�O¶DSSDUWHQHQ]D�DO�JUXSSR�����XQD�PRGDOLWj�LQHGLWD�SHU�O¶,WDOLD�FKH�EHQ�
SUHVWR�VL�GLIIXVH��SRUWDQGR�DOOD�FUHD]LRQH�GL�JUXSSL�H�DJJUHJD]LRQL�GL�VFULWWRUL�LQ�FLWWj�
JUDQGL�H�SLFFROH��VL�FRPLQFLz��FRVu��D�SDUODUH�GHOO¶HVLVWHQ]D�GL�XQ�QRLU�H�R�GL�XQ�JLDOOR�
OLJXUH��QDSROHWDQR��VLFLOLDQR�H�SXJOLHVH��
,O�IRFDOL]]DUH�O¶DWWHQ]LRQH�VXOOH�]RQH�EXLH�GHOOD�VRFLHWj�LWDOLDQD��VXOOH�PHQ]RJQH�H�
VXOOD�YLROHQ]D�GHO�SRWHUH��ILQR�D�ULYHQGLFDUH�XQD�IXQ]LRQH�SROLWLFD�DO�URPDQ]R�GL�
GHWHFWLRQ�LO�TXDOH��LQ�TXDQWR�QDUUDWLYD�SRSRODUH��q�FDSDFH�SL��GHL�SURGRWWL�GL�
PDLQVWUHDP�GL�DJLUH�TXDOH�URPDQ]R�GL�GHQXQFLD�H�GL�WHVWLPRQLDQ]D��WUDFFLDYD�XQ�
SHUFRUVR�VX�FXL�VL�DQGDYDQR�FROORFDQGR�WDQWL�VFULWWRUL��GDO�/XFDUHOOL�FKH�LQGDJDYD�VXL�
�������������������������������������������������
���)DELR�*LRYDQQLQL��6WRULD�GHO�QRLU��'DL�IDQWDVPL�GL�(GJDU�$OODQ�3RH�DO�JUDQGH�FLQHPD�GL�RJJL��5RPD��&DVWHOYHFFKL��
������S�������
���8QD�GHOOH�WHRULH�WLSLFKH�GHO�1HRQRLU�DVVHJQDYD�OD�FHQWUDOLWj�D�FLz�FKH�FKLDPDYDQR�©LO�SXQWR�GL�YLVWD�GL�&DLQRª��RVVLD�
XQD�SURVSHWWLYD�QDUUDWLYD�FKH�FRLQFLGD�FRQ�OR�VJXDUGR�GHOO¶DVVDVVLQR��VXO�PRGHOOR�GHOOD�FLQHPDWRJUDILD�GL�'DULR�$UJHQWR��
���&IU��KWWS���ZZZ�FDUOROXFDUHOOL�QHW�JUXSSR���KWP�H�KWWS���ZZZ�ORULDQR�PDFFKLDYHOOL�LW�FDWHJRU\�����>XOWLPR�DFFHVVR�
����������@��$QWRORJLH�GHO�*UXSSR����IXURQR��0DVVLPR�0RVFDWL��D�FXUD�GL���,�GHOLWWL�GHO�JUXSSR�����%RORJQD��
0HWUROLEUL�*UDQDWD�3UHVV�������H�0DUFHOOR�)RLV��D�FXUD�GL���*LDOOR��QHUR��PLVWHUR��9LWHUER��6WDPSD�DOWHUQDWLYD�0LOOHOLUH��
������3HU�/D�6FXROD�GHL�'XUL�VL�YHGD�O¶LQWHUYLVWD�GL�3LQNHWWV�LQ�KWWSV���ZZZ�HGVFXROD�LW�DUFKLYLR�DQWRORJLD�
�UHFHQVLRQL�SLQNHWWV�KWP�>XOWLPR�DFFHVVR�����������@��SHU�LO�1HRQRLU��)DELR�*LRYDQQLQL��3RVWID]LRQH��1HR�QRLU��LO�
PRYLPHQWR�FKH�QRQ�F¶q��LQ�*LRUQL�YLROHQWL��5DFFRQWL�H�YLVLRQL�QHRQRLU��©)RUHVWH�VRPPHUVHª��D�FXUD�GL���5RPD��
'DWDQHZV��������3HU�OD�ELEOLRJUDILD�GHO�JUXSSR��(OLVDEHWWD�0RQGHOOR��&ULPLQL�H�PLVIDWWL��FLW���S�������

https://www.edscuola.it/archivio/antologia
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PLVWHUL�LWDOLDQL�DO�&DUORWWR�FKH�GHQXQFLDYD�OH�FRQWUDGGL]LRQL�GHO�PLUDFROR�HFRQRPLFR�
GHO�1RUG�(VW�R�OH�PRUWL�DWWRUQR�DOOD�EDVH�PLOLWDUH�GL�3HUGDV�GH�)RJXV����8QD�QXRYD�
JHQHUD]LRQH�GL�VFULWWRUL�VFHJOLHYD�GL�YHQLUH�DOOR�VFRSHUWR��ULILXWDQGR�L�PLPHWLVPL�H�
VRWWHUIXJL�FRQ�FXL�DOWUL�DXWRUL�LWDOLDQL�DYHYDQR�ODYRUDWR�SHU�GHFHQQL�XVDQGR�XQR�
SVHXGRQLPR�VWUDQLHUR��FRQ�HVLWL�WDORUD�DQFKH�SDUDGRVVDOL�FRPH�QHO�EHQ�QRWR�FDVR�GL�
)UDQFR�(QQD����,O�ORUR�IDUH�OHWWHUDULR��SHU�XVDUH�OH�SDUROH�GL�'H�&DWDOGR��ILQLYD�SHU�
SURSRUUH�XQD�©IRWRJUDILDª��XQ�©ULWUDWWR�DJJKLDFFLDQWH�GHOOD�FRQWHPSRUDQHLWjª���
GHOO¶,WDOLD��6DQGUR�)HUUL�LQ�XQ�DUWLFROR�GHO������GLYHQXWR�IDPRVR��ILQR�D�TXDOFKH�DQQR�
ID�FRQVXOWDELOH�RQ�OLQH����LQVHULYD�0DVVLPR�&DUORWWR�H�DOFXQL�QDUUDWRUL�LQ�FLz�FKH�
O¶DXWRUH��VDJJLVWD�H�O¶HGLWRUH�GL�H�R��GHILQLYD�1RLU�0HGLWHUUDQHR��QRQ�HUD�XQ�
PRYLPHQWR�PD�XQR�VWDWR�G¶DQLPR��XQ�SXQWR�GL�YLVWD��XQD�SHUFH]LRQH�OHWWHUDULD�H�
SROLWLFD�FRQGLYLVD��QHO�TXDOH�FROORFDYD�LO�IUDQFHVH�-HDQ�&ODXGH�,]]R��LO�JUHFR�3HWURV�
0DUNDUƯV�H�OR�VSDJQROR�0DQXHO�9i]TXH]�0RQWDOEiQ��VFULWWRUL�GL�SDHVL�FRQ�XQD�VWRULD�
FRQGLYLVD��DIIDFFLDWL�VX�XQ�PDUH�FRPXQH��L�TXDOL�QHL�ORUR�QRLU�GHQXQFLDYDQR�L�FRQIOLWWL�
H�L�FULPLQL�DYYHQXWL�LQ�WHUUH�EHOOLVVLPH��,O�1RLU�0HGLWHUUDQHR��FXL�)HUUL�GHGLFDYD�XQD�
VSHFLILFD�FROODQD�WXWWRUD�HVLVWHQWH��q�VWDWD�OD�SL��ULOHYDQWH�H�RUJDQLFD�WHRUL]]D]LRQH�GL�
XQ�UDSSRUWR�IUD�ILQ]LRQH�QDUUDWLYD�H�UHDOWj�DOO¶LQWHUQR�GHO�QRLU�FRQWHPSRUDQHR��GL�FXL�VL�
ULYHQGLFDYD�XQD�IXQ]LRQH�FRQIOLWWXDOH�LQ�XQD�GLPHQVLRQH�WUDQVQD]LRQDOH��
9ROHQGR��DQFKH�SHU�PRWLYL�GL�VSD]LR��FKLXGHUH�FRQ�OH�TXHVWLRQL�SL��ULOHYDQWL�GL�DOORUD��
FRPSUHVH�OH�GLDWULEH�WHUPLQRORJLFKH�RULJLQDWH�DQFKH�GD�XQD�VRUWD�GL�IUL]]DQWH]]D�H�GD�
XQD�FRQFLWD]LRQH�WLSLFKH�GL�TXHO�SHULRGR�VHJQDWR�±�FRVu�VHPEUDYD�D�PROWL�±�GD�XQ�
LPSXOVR�µQRYLVWD¶�SURPHWWHQWH�H�FRQQDWXUDWR�DO�SDVVDJJLR�DJOL�DQQL�'XHPLOD��DO�GL�Oj�
GHOOH�HWLFKHWWH�R�GHOOH�GHILQL]LRQL�FRQVLGHUDWH�SL��HIILFDFL��q�LQQHJDELOH�FKH�LO�JLUR�GL�
ERD�GHO�QXRYR�PLOOHQQLR�VLD�DYYHQXWR�DOO¶LQVHJQD�GHOOR�VFRPSDJLQDPHQWR�GHO�VLVWHPD�
GHL�JHQHUL�H�GHOO¶DIIHUPD]LRQH�GHO�JLDOOR�QRLU��4XHVW¶XOWLPR�q�XQ�WHUPLQH�ELFHIDOR��
WHQWD�GL�LQJOREDUH�PRGDOLWj�QDUUDWLYH�GLYHUVH�H��ULVSHWWR�DG�XQ�XVR�VSHVVR�LPSURSULR�HG�
DQFKH�SHU�HYLWDUH�LQILQLWL�GLVWLQJXR�H�FRQWLQXH�VSHFLILFKH��VDUHEEH�SUHIHULELOH�XVDUH�
O¶LQJOHVH�FULPH�QRYHO�SL��LQFOXVLYR�H��DOOD�ILQH��SL��IXQ]LRQDOH�QHOOD�VXD�DPSLH]]D�WHVD�
D�FRPSUHQGHUH�LQ�XQ¶XQLFD�HVSUHVVLRQH�O¶LQYHQWDULR�WHUPLQRORJLFR�GHL�VRWWRJHQHUL��GD�
GHWHFWLYH�VWRU\�D�PXUGHU�P\VWHU\��P\VWHU\�QRYHO�H�SROLFH�QRYHO��
7RUQDQGR�DOOH�VFULWWULFL�ULVXOWD�HYLGHQWH�TXDQWR��LQ�WUH�GHFHQQL��OD�ORUR�SUHVHQ]D�LQ�
,WDOLD�DEELD�UHJLVWUDWR�XQD�YLVWRVD�FUHVFLWD��LO�FXL�LQFUHPHQWR�ULVSHFFKLD�OH�GXH�IDVL�
�������������������������������������������������
���0DVVLPR�&DUORWWR��0DUFR�9LGHWWD��1RUGHVW��5RPD��(GL]LRQL�H�R�������H�0DVVLPR�&DUORWWR�	�0DPD�6DERW��3HUGDV�GH�
)RJX��5RPD��(GL]LRQL�H�R��������
���6FULYHUH�FRQ�SVHXGRQLPL�VWUDQLHUL��QHOOD�PDJJLRUDQ]D�GHL�FDVL��QRQ�HUD�XQD�FLYHWWHULD�PD�XQD�QHFHVVLWj�HGLWRULDOH�UHDOH��
,O�FDVR�SL��HFODWDQWH�q�TXHOOR�GL�XQ�PDHVWUR�GHO�JHQHUH�FRPH�)UDQFR�(QQD��JLj�SVHXGRQLPR�GL�)UDQFHVFR�&DQQDUR]]R���
FKH�QHJOL�DQQL�&LQTXDQWD�H�6HVVDQWD�HUD�XVR�D�PLPHWL]]DUVL�VRWWR�XQD�SOHWRUD�GL�SVHXGRQLPL��ILUPDQGRVL�FRQ�DOLDV�
PDVFKLOL��LQ�PDJJLRUDQ]D��PD�DQFKH�IHPPLQLOL�TXDOL�/RX�+DSSLQJV��-RKQ�:��5HHO��$QGUHZ�0D[ZHOO��-DPHV�'RXJODV��
6XOR�5DXWDYDDUD��6WHSKHQ�0DUHGLWK��$OH[LV�6WRQH��+HQU\�*UDKDP��7KRPDV�)UHHG��&RQUDG�$��5REHUWV��5LFKDUG�6KHOO��
/HZLV�$OOHQ�6FRWW��$QQ�0��2¶:DOWHU��+HUEHUW�0DVVRQ��/D�VFHOWD�GL�(QQD�SXz�DSSDULUH�XQ�HVHPSLR�OLPLWH��PD�OD�TXDQWLWj�
GHOOH�IDOVH�LGHQWLWj�q�SURSRU]LRQDOH�DO�QXPHUR�GHL�URPDQ]L��ROWUH�VHVVDQWD�HVFOXGHQGR�L�YROXPL�SRVWXPL��GD�OXL�SXEEOLFDWL�
IUD�LO������H�LO�������
���*LDQFDUOR�'H�&DWDOGR��1RWD�GHO�FXUDWRUH��LQ�&ULPLQL��FLW���SS��9�H����
���6DQGUR�)HUUL��$]]XUUR�H�QHUR��SHU�XQD�ELEOLRJUDILD�GHO�QRLU�PHGLWHUUDQHR��������/¶DUWLFROR��XVFLWR�RQOLQH��q�WXWWRUD�
FLWDWR�LQ�GLYHUVL�VDJJL�H�YROXPL��PD�LO�WHVWR�ULVXOWD�LUUHSHULELOH��
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SULQFLSDOL�DWWUDYHUVDWH�GDO�JHQHUH�LQ�,WDOLD�DOOH�TXDOL��GLVWLQJXHQGR�LO�SHULRGR�DWWXDOH�
GDL�SUHFHGHQWL��VL�SXz�DJJLXQJHUH�O¶HVLVWHQ]D�GL�XQD�WHU]D��,Q�HVWUHPD�VLQWHVL��FRPH�VL�
q�GHWWR��OD�SUHVHQ]D�HGLWRULDOH�GHOOH�VFULWWULFL�q�OLPLWDWD�QHOOD�SULPD�IDVH�GHO�JLDOOR�QRLU�
R��VH�VL�SUHIHULVFH��GHO�©QXRYR�QRLU�LWDOLDQRª���FKH�YD�GDL�SULPL�DQQL�1RYDQWD�DOO¶LQL]LR�
GHJOL�DQQL�'XHPLOD��HG�q�FDUDWWHUL]]DWD�GDO�FOLPD�GL�URWWXUD�GHO�PRGHOOR�WUDGL]LRQDOH�
GHO�JLDOOR��GDOOH�HVSHULHQ]H�GHL�JUXSSL�GL�VFULWWRUL��GDOOH�SROLWLFKH�GL�LQYHVWLPHQWR�GHJOL�
HGLWRUL�FRQ�XVFLWD�GL�FROODQH�H�QXRYL�PDUFKL��GDOO¶DFFRJOLHQ]D�HQWXVLDVWD�GHO�SXEEOLFR��
H�GDL�GLEDWWLWL�VXOOD�TXHVWLRQH�WHUPLQRORJLFD�H�VXO�JHQHUH��QRLU�YHUVXV�JLDOOR��
SROL]LHVFR��HFF����6L�YD�IRUPDQGR�XQD�QXRYD�OHYD�GL�DXWULFL�FKH�LQL]LD�D�PXRYHUH�L�
SULPL�SDVVL�H�VDUj�SURQWDPHQWH�SUHPLDWD�GDL�OHWWRUL�H�GDOOH�UHWL�WHOHYLVLYH��1DVFRQR�
FDVL�HVHPSODUL�GL�VXFFHVVL�LQDWWHVL��GL�OXQJD�GXUDWD��WUDVIHULWL�GDOOD�OLEUHULD�DO�SLFFROR�
VFKHUPR�FRPH�TXHOOR�GHOOH�VWRULH�GL�0DUJKHULWD�2JJHUR��DXWULFH�QHO������QHO�URPDQ]R�
/D�FROOHJD�WDWXDWD�GHO�SHUVRQDJJLR�GL�&DPLOOD�%DXGLQR��XQD�SURIHVVRUHVVD�FRLQYROWD�
LQ�XQD�PLULDGH�GL�FDVL�FULPLQDOL��EHQ�SUHVWR�SURWDJRQLVWD��FRQ�LO�YROWR�GL�9HURQLFD�
3LYHWWL��GL�EHQ���VWDJLRQL�������������GHOOD�VHULH�79�3URYDFL�DQFRUD�3URI���2�TXHOOR�
GL�4XR�YDGLV��EDE\"��XQ�QRLU�GHOOD�VFULWWULFH�H�PXVLFLVWD�*UD]LD�9HUDVDQL�FRQ�XQD�
GHWHFWLYH�ULEHOOH�H�VHQVXDOH��*UD]LD�&DQWLQL��FKH��SXEEOLFDWR�QHO�������VDUj�WUDVIRUPDWR�
O¶DQQR�VXFFHVVLYR�LQ�ILOP�GD�*DEULHOH�6DOYDWRUHV�H�QHO������GD�6N\�QHOOD�PLQLVHULH�
WHOHYLVLYD�GL�*XLGR�&KLHVD��/D�VHFRQGD�IDVH�LQL]LD�DOOD�PHWj�GHJOL�DQQL�=HUR�H�
DEEUDFFLD�LO�GHFHQQLR�VXFFHVVLYR��QHO�TXDOH�LO�ERRP�GHOOH�VFULWWXUH�QHUH�GLYHQWD�XQ�
IDWWR�FRQFODPDWR��6L�DPSOLD�LO�UDJJLR�GHOOD�ULIOHVVLRQH�DL�FRQWHQXWL��SHUVRQDJJL��SORW��
UHJLRQDOLWj��PRGHOOL��H�DOOD�VFHOWD�IUD�LWDOLDQR�VWDQGDUG�H�GLDOHWWR��O¶HUHGLWj�H�
O¶LQIOXHQ]D�GHOOD�VFULWWXUD�GL�&DPLOOHUL�VRQR�GHO�WXWWR�HYLGHQWL���/D�FULPH�ILFWLRQ�LQYDGH�
OH�UHWL�GHOOD�7Y�SXEEOLFD�H�GL�TXHOOD�FRPPHUFLDOH��HVSORGH�LO�IHQRPHQR�GHOOD�FUHVFHQWH�
SRSRODULWj�GHOOH�VHULH�GL�GHWHFWLRQ�LO�TXDOH��LQ�XQD�VRUWD�GL�ORRS�FKH�VL�DXWRDOLPHQWD��GD�
XQ�ODWR�SURGXFH�O¶LQFUHPHQWR�GHOO¶DFTXLVWR�H�GHO�GRSSLDJJLR�GHL�SURGRWWL�
LQWHUQD]LRQDOL�H�GDOO¶DOWUR�GHWHUPLQD�OD�FUHD]LRQH�GL�IRUPDW�LWDOLDQL��/H�VFULWWULFL�VRQR�
PROWR�SUHVHQWL�QHO�VHWWRUH�HGLWRULDOH�H�QHOO¶DPELWR�WHOHYLVLYR��VL�DIIHUPDQR�URPDQ]L�L�
TXDOL��QHOO¶LPPHGLDWR�R�QHJOL�DQQL�VXFFHVVLYL��VL�WUDVIRUPDQR�LQ�VHULH�FRQ�DO�FHQWUR�
GHOO¶D]LRQH�XQ�SHUVRQDJJLR�IHPPLQLOH��³LQYHVWLJDWULFH�SHU�FDVR´�R�SHU�UXROR�
LVWLWX]LRQDOH��/D�WHU]D�IDVH��TXHOOD�DWWXDOH��HYLGHQ]LD�XQD�FRQIHUPD�GHOOH�
FDUDWWHULVWLFKH�VYLOXSSDWH�GDO�JHQHUH�QHO�VXR�UHFHQWH�SHUFRUVR��LQ�SULPLV�OD�FUHVFHQWH�
DWWHQ]LRQH�DOOD�SURYLQFLD�LWDOLDQD�SL��FKH�DOOH�UHDOWj�XUEDQH��OD�TXDOH�VL�LQWHUVHFD�FRQ�
XQD�HYLGHQWH�GLVDIIH]LRQH�YHUVR�L�FDUDWWHUL�SL��WLSLFL�GHO�QRLU�PHWURSROLWDQR��
DEEDQGRQDWR�LQ�IDYRUH�GL�WUDPH�JLRFDWH�VXL�PHFFDQLVPL�FODVVLFL�GHO�SROL]LHVFR�FRQ�
VFLRJOLPHQWR�ILQDOH�GHOO¶HQLJPD��SXQL]LRQH�GHO�FROSHYROH�H�ULVWDELOLPHQWR�GHOO¶RUGLQH�
VRFLDOH�VFRQYROWR�GDO�FULPLQH��1H�GHULYD��FRPH�ORJLFD�FRQVHJXHQ]D��FKH�OD�GHWHFWLRQ�H�
SDUWH�GHOO¶DPELHQWD]LRQH�VL�VYROJDQR�DOO¶LQWHUQR�GL�VWUXWWXUH�GHOOH�IRU]H�GHOO¶RUGLQH�H�
LQ�XIILFL�JLXGL]LDUL��FRPPLVVDULDWL��3URFXUH��H�VLDQR�DIILGDWH�D�XQ�XQD�SURWDJRQLVWD�FRQ�
XQ�UXROR�LVWLWX]LRQDOH��PDJLVWUDWR�D��SROL]LRWWR�D���6L�DVVLVWH�DG�XQD�GHILQLWLYD�ULSURYD�
GHOO¶HVWUHPR�JUDGLPHQWR�PRVWUDWR�GDO�SXEEOLFR�GHL�URPDQ]L�H�GHL�SURGRWWL�VHULDOL�
ILUPDWL�GD�DXWULFL�H�FRVWUXLWL�DWWRUQR�DG�XQD�GHWHFWLYH�GRQQD�OD�TXDOH�q�UDSSUHVHQWDWD�
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VSHVVR�LQ�UXROL�DSLFDOL��LQ�XQD�LPSOLFLWD�ULYHQGLFD]LRQH�UDSSUHVHQWD]LRQH�GHOOH�
PRGLILFKH�DYYHQXWH�QHOOD�VRFLHWj�LWDOLDQD�QHJOL�XOWLPL�GHFHQQL��/D�IRFDOL]]D]LRQH�VXO�
FDUDWWHUH��VXOOH�HPR]LRQL�H�VXOOD�YLWD�SULYDWD�GHOOD�SURWDJRQLVWD�q�FRVWDQWH��GHOOD�
SURWDJRQLVWD�VL�GHVFULYRQR�DELOLWj�H�IRU]D��FRPSHWHQ]H�H�GHEROH]]H��DPRUL�VSHVVR�
GLIILFLOL�H�VROLWXGLQL��ORYH�VWRU\�ULXVFLWH�H�IDOOLPHQWL�DIIHWWLYL��PDODWWLH�H�FHGLPHQWL��
7DORUD�LO�FULPH�QRYHO�VL�LEULGD�FRO�URPDQFH�H�FRO�FKLFN�OLW��1HO�VLVWHPD�GHL�SHUVRQDJJL��
IUHTXHQWH�q�OD�SUHVHQ]D�GL�XQD�ILJXUD�PDVFKLOH�FRQ�OD�IXQ]LRQH�GL�DLXWDQWH��ULFUHDQGR�
OR�VFKHPD�FODVVLFR�GHOOD�FRSSLD�GL�LQYHVWLJDWRUL�LQ�FXL��SHUz��DOOD�GRQQD�q�ULVHUYDWD�OD�
SRVL]LRQH�GRPLQDQWH��$OO¶DLXWDQWH��VXEDOWHUQR�SHU�FDSDFLWj�H�R�SHU�UXROR�QHOOD�
JHUDUFKLD�GHOOH�IRU]H�GHOO¶RUGLQH�R�GHO�OXRJR�GL�ODYRUR��q�ULFKLHVWD�XQD�DVVLGXD�H�
VROHUWH�FROODERUD]LRQH�FRQ�OD�SURWDJRQLVWD�FKH�YHOD�XQD�WDFLWD��SODWRQLFD��GHYR]LRQH�
VHQWLPHQWDOH����
/H�QXRYH�HURLQH�GHO�FULPH�QRYHO��VSHVVR�µLVSLUDWULFL¶��VHFRQGR�OD�IRUPXOD�OHJDOH�LQ�
XVR��SHU�LQGLFDUH�DQFKH�PRGLILFKH�GL�ULOLHYR�QHO�SHUVRQDJJLR�H�R�QHOOD�WUDPD��GL�ILFWLRQ�
VHULDOL�GL�VXFFHVVR�QHL�FDQDOL�5DL��SL��UDUDPHQWH�0HGLDVHW�R�6N\��DFFROWH�LQ�RJQL�
XVFLWD�GD�YHQGLWH�LQ�OLEUHULD�PROWR�FRQVLVWHQWL�H�DXGLHQFH�WHOHYLVLYL�VWHOODUL��VRQR�
GLYHQXWH�IDPRVH�TXDVL�DO�SXQWR�GD�µRVFXUDUH¶��SHU�FRVu�GLUH��LO�QRPH�GHOOD�ORUR�
FUHDWULFH��/H�SL��QRWH�ULFRSURQR�XQ�UXROR�LVWLWX]LRQDOH��,PPD�7DWDUDQQL�GL�0DULROLQD�
9HQH]LD�q�VRVWLWXWD�SURFXUDWULFH�GHOOD�3URFXUD�GL�0DWHUD��*LRYDQQD�*XHUUDVL�GHWWD�
9DQLQD�GL�&ULVWLQD�&DVVDU�6FDOLD�q�YLFHTXHVWRUH�GL�&DWDQLD��7HUHVD�%DWWDJOLD�GL�,ODULD�
7XWL�q�FRPPLVVDULD�H�SURILOHU��%ODQFD�GL�3DWUL]LD�5LQDOGL�q�FRPPLVVDULD�LSRYHGHQWH�GL�
3R]]XROL��QHOOD�VHULH�WY�FRQVXOHQWH�GHOOD�SROL]LD�GL�*HQRYD���/ROLWD�/RERVFR�GL�
*DEULHOOD�*HQLVL�q�TXHVWRUH�D�%DUL��(�DQFRUD��1LQD�0DVWUDQWRQLR�GL�'DQLHOD�*UDQGL�q�
PDUHVFLDOOR��$XURUD�6FDOYLDWL�GL�%DUEDUD�%DUDOGL�q�XQD�SROL]LRWWD��$XUHOLD�6SLQROD�GL�
&ULVWLQD�5DYD�q�PHGLFR�OHJDOH��/LVD�0DQFLQL�GL�)UDQFHVFD�6HUDILQL�q�FRPPLVVDULD�H��
LQILQH��7HUHVD�3DSDYHUR��SURWDJRQLVWD�GHOOD�VHULH�GL�&KLDUD�0RVFDUGHOOL��q�XQD�
FULPLQRORJD��6RQR�HFFH]LRQL�DO�PRGHOOR�GHOOD�GHWHFWLYH�SHU�SURIHVVLRQH�H�
UDSSUHVHQWDQR�XQD�YHUVLRQH�PRGHUQD�GL�0LVV�0DUSOH�GL�$JDWKD�&KULVWLH��DOFXQH�
³LQYHVWLJDWULFL�SHU�FDVR´��LO�VRUSUHQGHQWH�WULR�LPPDJLQDWR�GD�5RVD�7HUX]]L�H�FRPSRVWR�
GDOOD�ILRUDLD�PLODQHVH�GHO�*LDPEHOOLQR��/LEHUD��GDOOD�PDGUH�,ROH�H�GDOOD�ILJOLD�9LWWRULD��
SROL]LRWWD��OD�JLRYDQH�$OLFH�$OOHYL��VSHFLDOL]]DQGD�DQDWRPRSDWRORJD�DOOD�6DSLHQ]D��
FUHDWD�GD�$OHVVLD�*D]]ROD��'HERUD�&DPLOOL��OD�WDVVLVWD�URPDQD�GHO�WD[L�6LHQD����GL�
1RUD�9HQWXULQL��OD�JKRVWZULWHU�DSSDVVLRQDWD�GL�JLDOOL�9DQL�6DUFD�GL�$OLFH�%DVVR��6DUD�
5RPDQL��FKLUXUJR�RQFRORJLFR�GL�VWDQ]D�D�%RORJQD��FXL�(PDQXHOD�9DOHQWLQL�DIILGD�OH�
LQGDJLQL�SHU�XQ�FDVR�QHOO¶$SSHQQLQR�HPLOLDQR��O¶LQWXLWLYD�GRPHVWLFD�GL�9DOHULD�
&RUFLRODQL�GHOOD�VHULH�µ/D�FROI�H�O¶LVSHWWRUH¶��0ROWL�DOWUL�QRPL�GL�SHUVRQDJJL�H�GL�DXWULFL�
SRWUHEEHUR�HVVHUH�DJJLXQWL�D�TXHVWR�HOHQFR�JLj�PROWR�DPSLR��PD�VL�ULPDQGD�DQFKH�SHU�
XQ�DSSURIRQGLPHQWR�GL�DOFXQL�WHPL��DG�XQD�ULIOHVVLRQH�VSHFLILFD�VXOO¶XOWLPR�GHFHQQLR�
RJJHWWR�GL�XQD�ULFHUFD��DWWXDOPHQWH�LQ�FRUVR��GHGLFDWD�DO�FULPH�QRYHO�LWDOLDQR�GHJOL�
DQQL�'XHPLOD��6DUj��SHUz��RSSRUWXQR�DOPHQR�DJJLXQJHUH�XQD�FRQVLGHUD]LRQH�VXOOH�
VFULWWULFL�GHO�QXRYR�PLOOHQQLR��LQ�SDUWLFRODUH�VXOOH�HVRUGLHQWL��OH�TXDOL�QHO�FRPSOHVVR�
PRVWUDQR�SURILOL�SURIHVVLRQDOL�FKH�DSSDLRQR�GLYHUVL�GD�TXHOOL�GHOOH�DXWULFL�GHJOL�DQQL�
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1RYDQWD��ULVSHFFKLDQGR�L�SURIRQGL�FDPELDPHQWL�YHULILFDWLVL�IUD�JOL�DQQL�=HUR�H�JOL�DQQL�
'LHFL�QHO�PRQGR�HGLWRULDOH�H�OHWWHUDULR��LQIOXHQ]DWR�GD�XQ�IRUWH�ULFDPELR�
JHQHUD]LRQDOH�PD�DQFKH�GDOOH�WUDVIRUPD]LRQL�GHO�ODYRUR�LQWHOOHWWXDOH�LQ�,WDOLD�H�GDOOD�
SUHFDULHWj�GHOOD�FRQGL]LRQH�ODYRUDWLYD�IHPPLQLOH��/H�HVRUGLHQWL�H�OH�DXWULFL�SL��JLRYDQL�
DSSDLRQR�LPSHJQDWH�LQ�YDULR�PRGR�QHO�PRQGR�GHOOD�FRPXQLFD]LRQH��GHOOH�SLDWWDIRUPH�
LQWHUQHW��GHOO¶HGLWRULD��GHO�JLRUQDOLVPR��GHO�JUDSKLF�QRYHO��WDORUD�FRQ�UXROL�GL�SUHVWLJLR��
H�VL�VSHULPHQWDQR�QHOOD�QDUUDWLYD�FULPH�SRUWDQGR�QHO�JHQHUH��DWWUDYHUVR�OH�ORUR�
SURWDJRQLVWH��DQFKH�WHVWLPRQLDQ]H�H�GHQXQFH��QRQ�VROR�OD�ULYHQGLFD]LRQH�±�OR�VL�q�
GHWWR�±�GHJOL�VSD]L�FRQTXLVWDWL�QHOOH�LVWLWX]LRQL�GDOOH�GRQQH��PD�DQFKH�OD�
UDSSUHVHQWD]LRQH�GHOOD�VRFLHWj�H�GHOOH�VXH�FRQWUDGGL]LRQL��GHL�FRQIOLWWL�H�GHOOH�
GLVHJXDJOLDQ]H��VRVWHQXWD�GD�XQ�SRVL]LRQDPHQWR�FULWLFR�LO�TXDOH��DQQL�DGGLHWUR��VL�
VDUHEEH�GHILQLWR�DQWDJRQLVWD���
&KLXGLDPR�TXHVWH�QRWH�FRQ�XQD�EUHYH�LOOXVWUD]LRQH�GHL�WHVWL�UDFFROWL�D�FXUD�GL�&HFLOLD�
6SD]LDQL�QHOOD�VH]LRQH�FKH��DFFDQWR�DL�PDWHULDOL�GHO�FRQYHJQR�,O�JLDOOR�WL�GRQD��
LQGDJLQL�SROL]LHVFKH�DO�IHPPLQLOH�GHOOD�/806$��DFFRJOLH�WHVWLPRQLDQ]H�H�LQWHUYLVWH�
GL�VFULWWULFL��*OL�LQWHUYHQWL�SURSRQJRQR�XQD�ULIOHVVLRQH�DJJLRUQDWD�VXO�JHQHUH�JLDOOR�LQ�
,WDOLD��LQWHUURJDQGR�OH�RSHUH�GL�DOFXQH�VFULWWULFL�H�DQDOL]]DQGR�OH�FDUDWWHULVWLFKH�GHOOH�
SURWDJRQLVWH�GHL�ORUR�URPDQ]L��WUDVIRUPDWH�LQ�DQQL�UHFHQWL�LQ�HURLQH�GHOOH�FULPH�ILFWLRQ�
LWDOLDQH�GL�PDJJLRU�VXFFHVVR��0DQXHO�)DYDUR�SURSRQH�DOFXQH�ULIOHVVLRQL�OLQJXLVWLFKH��
IRFDOL]]DQGR�O¶DWWHQ]LRQH�VXOOD�OLQJXD�GHO�JLDOOR�H�GHO�FRVu�GHWWR�³SURWRJLDOOR´��VXOOH�
VFHOWH�HVSUHVVLYH�H�GL�VFULWWXUD�VLD�GL�DXWULFL�RWWR�QRYHFHQWHVFKH�TXDOL�&DUROLQD�
,QYHUQL]LR�H�0DWLOGH�6HUDR��VLD�GL�DOFXQH�QDUUDWULFL�FRQWHPSRUDQHH��&HFLOLD�6SD]LDQL�
SURSRQH�XQ�FDVR�GL�VWXGLR�GHGLFDQGR�LO�VXR�VDJJLR�D�/DXUD�%HQHGHWWL��VFULWWULFH��
VDJJLVWD�H�GRFHQWH�DOOD�*HRUJHWRZQ�8QLYHUVLW\�GL�:DVKLQJWRQ��L�FXL�URPDQ]L�VL�
FROORFDQR�LQ�PRGR�RULJLQDOH�DOO¶LQWHUVH]LRQH�GL�JHQHUL�OHWWHUDUL�TXDOL�LO�URPDQ]R�
IDPLOLDUH��LO�JLDOOR�H�LO�FDPSXV�QRYHO��/XFLD�)DLHQ]D�VL�LQWHUURJD�VXL�IDWWRUL�HFRQRPLFL��
VRFLRORJLFL�H�FXOWXUDOL�FKH�KDQQR�LQIOXHQ]DWR�OD�GLIIXVLRQH�GL�DOFXQH�RSHUH�SUHVVR�LO�
JUDQGH�SXEEOLFR��FRQFHQWUDQGR�O¶DQDOLVL�VX�HVHPSL�WUDWWL�GDOOH�VFULWWXUH�GL�&ULVWLQD�
&DVVDU�6FDOuD��$QQD�9HUD�9LYD��*LXVHSSLQD�7RUUHJURVVD�H�*DEULHOOD�*HQLVL�OH�TXDOL��
SXU�DSSURGDQGR�DOOD�OHWWHUDWXUD�LQ�IDVH�PDWXUD��ULHVFRQR�D�FUHDUH�SURGX]LRQL�HGLWRULDOL�
GL�JUDQGH�VXFFHVVR��5DIIDHOOD�3HWULOOL�ULOHJJH�XQR�GHL�FDVL�OHWWHUDUL�DWWXDOL�SL��
LQWHUHVVDQWL��TXHOOR�QDWR�DWWRUQR�DO�SHUVRQDJJLR�GL�3HWUD�'HOLFDGR��LVSHWWULFH�GHOOD�
SROL]LD�GL�%DUFHOORQD��XQ�SHUVRQDJJLR�OHWWHUDULR�GDO�QRPH�RVVLPRULFR�FUHDWR�GDOOD�
VFULWWULFH�VSDJQROD�$OLFLD�*LPpQH]�%DUWOHWW�QHJOL�DQQL�1RYDQWD��FKH�LQ�,WDOLD�q�
GLYHQWDWD�SURWDJRQLVWD�GL�XQD�VHULH�WHOHYLVLYD�GL�6N\�,WDOLD�H�&DWWOH\D�GL�JUDQGH�
VXFFHVVR�LQWHUSUHWDWD�GD�3DROD�&RUWHOOHVL�H�DPELHQWDWD�D�*HQRYD��3DROD�'HOOD�7RUUH��LO�
FXL�LQWHUYHQWR�FKLXGH�OD�SDUWH�VDJJLVWLFD�GHOOD�VH]LRQH��DQDOL]]D�LO�JHQHUH�FULPH�GHOOH�
VHULH�WHOHYLVLYH�FRQWHPSRUDQHH�H�LO�PRGHOOR�ULFRUUHQWH�WHVR�D�SURSRUUH�OD�FHQWUDOLWj�GL�
XQD�SURWDJRQLVWD�FLQLFD�H�GXUD��XQ¶DQWLHURLQD�LQ�FRQIOLWWR�FRQ�OD�YLROHQ]D�VRSUDWWXWWR�
PDVFKLOH��1HOOD�VHFRQGD�SDUWH�³7HVWLPRQLDQ]H�H�LQWHUYLVWH´�YLHQH�ODVFLDWR�OR�VSD]LR�
DOOD�SDUROD�GHOOH�VFULWWULFL��1RUD�9HQWXULQL�H�$QJHOD�)ORUL�GHVFULYRQR�Vp�VWHVVH�H�LO�
SURSULR�ODYRUR��0DUFHOOR�7XUQR��JUD]LH�DQFKH�DOOD�IRUPD]LRQH�PHGLFD��ULOHJJH�LO�
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UDSSRUWR�IUD�LO�JHQHUH�H�LO�YLVVXWR��LQILQH��WUH�DXWULFL�UDSSUHVHQWDWLYH�GL�WUH�PRPHQWL�
GLYHUVL�GHOOD�VWRULD�GHO�FULPH�QRYHO�DO�IHPPLQLOH��0DULD�5RVD�&XWUXIHOOL��1LFROHWWD�
9DOORUDQL�H�0DULROLQD�9HQH]LD��LQWHUYLVWDWH�GD�&HFLOLD�6SD]LDQL��UDFFRQWDQR�L�SURSUL�
URPDQ]L�H�OD�SURSULD�LGHD�GL�OHWWHUDWXUD�QHUD��
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�
/H�VFULWWULFL�QHO�TXDGUR�GHO�JLDOOR�LWDOLDQR��

FRQVLGHUD]LRQL�OLQJXLVWLFKH�
�
�
�

,O�FRQWULEXWR�VL�SURSRQH�GL�WUDWWHJJLDUH�XQ�SURILOR�OLQJXLVWLFR�GL�DOFXQH�VFULWWLFL�LWDOLDQH�GL�JLDOOR��HQWUR�XQ�DUFR�
WHPSRUDOH�FKH�YD�GDO�SULPR�FLQTXDQWHQQLR�SRVWXQLWDULR�DL�JLRUQL�QRVWUL��,O�VDJJLR�q�DUWLFRODWR�LQ�TXDWWUR�SXQWL��
1HO�SULPR�VL�LQWURGXFRQR�DOFXQL�HOHPHQWL�HVVHQ]LDOL�SURSUL�GHOOD�OLQJXD�GHO�FRVLGGHWWR�³JLDOOR�DOO¶LWDOLDQD´��
WXWWL�DWWRUQR�D�XQD�QHFHVVLWj�GL�YHURVLPLJOLDQ]D��FRQGLYLVD�SUHVVRFKp�GD�WXWWL�JOL�DXWRUL�H�GD�WXWWH�OH�DXWULFL��FKH�
SDVVD�SULPD�GL�WXWWR�SHU�O¶LPSLHJR�GHO�GLDOHWWR�H�GHL�FRVLGGHWWL�XVL�³RUDOL]]DQWL´�GHOOD�OLQJXD��,O�VHFRQGR�
SDUDJUDIR�q�GHGLFDWR�DOO¶DQDOLVL�GL�GXH�JUDQGL�VFULWWULFL�GL�VHFRQGR�2WWRFHQWR�SULPR�1RYHFHQWR��&DUROLQD�
,QYHUQL]LR�H�0DWLOGH�6HUDR��OH�TXDOL�KDQQR�IRUQLWR�XQ�LPSRUWDQWH�FRQWULEXWR�DOOR�VYLOXSSR�H�DOOD�GLIIXVLRQH�GHO�
URPDQ]R�QHUR�LWDOLDQR��1HO�WHU]R�O¶DQDOLVL�VL�FRQFHQWUD�VX�GXH�VFULWWULFL�SDOHUPLWDQH�FRQWHPSRUDQHH��9DOHQWLQD�
*HEELD�H�*LXVHSSLQD�7RUUHJURVVD��H�LQ�SDUWLFRODUH�VXO�UDSSRUWR�GHL�ORUR�URPDQ]L�FRQ�LO�GLDOHWWR�VLFLOLDQR��LQ�
YLUW��GHOOD�FRPSOHVVD�H�WDOYROWD�VFRPRGD�HUHGLWj�ULFHYXWD�GDO�PDHVWUR�$QGUHD�&DPLOOHUL��$OOD�OXFH�GHOOH�
SUHFHGHQWL�FRQVLGHUD]LRQL��LO�TXDUWR�H�XOWLPR�SXQWR�UXRWD�DWWRUQR�DOO¶XUJHQ]D�GL�VWXGL�DSSURIRQGLWL�LQ�XQ�
XQLYHUVR��TXHOOR�GHOOH�VFULWWULFL�GL�JLDOOR��LQ�HQRUPH�H�SUREDELOPHQWH�LQDUUHVWDELOH�HVSDQVLRQH��
�
7KH�SDSHU�DLPV�WR�VNHWFK�D�OLQJXLVWLF�SURILOH�RI�VRPH�,WDOLDQ�IHPDOH�ZULWHUV�RI�GHWHFWLYH�QRYHOV��ZLWKLQ�D�WLPH�
VSDQ�IURP�WKH�ILUVW�KDOI�FHQWXU\�DIWHU�WKH�8QLILFDWLRQ�RI�,WDO\�WR�WKH�SUHVHQW�GD\��7KH�HVVD\�FRQVLVWV�RI�IRXU�
SRLQWV��7KH�ILUVW�LQWURGXFHV�VRPH�HVVHQWLDO�HOHPHQWV�SURSHU�WR�WKH�ODQJXDJH�RI�WKH�VR�FDOOHG�µJLDOOR�
DOO
LWDOLDQD¶��DOO�DURXQG�WKH�QHHG�IRU�YHULVLPLOLWXGH��VKDUHG�E\�PRVW�DXWKRUV��SDVVLQJ�DERYH�DOO�WKURXJK�WKH�
XVH�RI�GLDOHFW�DQG�W\SLFDO�OLQJXLVWLF�XVHV�RI�WKH�VSRNHQ�ODQJXDJH��7KH�VHFRQG�LV�GHGLFDWHG�WR�WKH�DQDO\VLV�RI�
WZR�PDMRU�IHPDOH�ZULWHUV�RI�WKH�ODWH���WK�HDUO\���WK�FHQWXU\��&DUROLQD�,QYHUQL]LR�DQG�0DWLOGH�6HUDR��ZKR�
FRQWULEXWHG�VLJQLILFDQWO\�WR�WKH�GHYHORSPHQW�DQG�VSUHDG�RI�WKH�,WDOLDQ�FULPH�QRYHO��,Q�WKH�WKLUG��WKH�IRFXV�RI�
WKH�DQDO\VLV�LV�RQ�WZR�FRQWHPSRUDU\�IHPDOH�ZULWHUV�IURP�3DOHUPR��9DOHQWLQD�*HEELD�DQG�*LXVHSSLQD�
7RUUHJURVVD��DQG�LQ�SDUWLFXODU�RQ�WKH�FRQQHFWLRQ�RI�WKHLU�QRYHOV�ZLWK�WKH�6LFLOLDQ�GLDOHFW��GXH�WR�WKH�
FRPSOLFDWHG�DQG�VRPHWLPHV�XQFRPIRUWDEOH�KHULWDJH�WKH\�UHFHLYHG�IURP�$QGUHD�&DPLOOHUL��&RQVLGHULQJ�WKH�
REVHUYDWLRQV�RXWOLQHG�DERYH��WKH�IRXUWK�DQG�ILQDO�SRLQW�IRFXVHV�RQ�WKH�QHHG�IRU�GHWDLOHG�VWXGLHV�LQ�D�XQLYHUVH��
WKDW�RI�IHPDOH�ZULWHUV�RI�GHWHFWLYH�QRYHOV��LQ�KXJH�DQG�SUREDEO\�XQVWRSSDEOH�JURZWK��
�
�
�
���/D�OLQJXD�GHO�JLDOOR�DOO¶LWDOLDQD�
�
,O�JLDOOR�JRGH��ILQ�GDOOD�QDVFLWD��GL�XQ�JUDQGH�H�FRVWDQWH�VXFFHVVR�HGLWRULDOH��WDQWR�GD�
ULHQWUDUH�QHL�JHQHUL�ULFRQRVFLXWL�HQWUR�O¶HWLFKHWWD�GL�µSDUDOHWWHUDWXUD¶��R�GL�µOHWWHUDWXUD�
GL�FRQVXPR¶���SHU�TXHVWR�PRWLYR�LO�URPDQ]R�SROL]LHVFR�QRQ�KD�PDL�GDYYHUR�JRGXWR�GL�
XQD�SDUWLFRODUH�DFFRJOLHQ]D�GD�SDUWH�GHOOD�FULWLFD�OHWWHUDULD��VHEEHQH�LO�FROORFDPHQWR�
QHOO¶DPELWR�GHOOD�OHWWHUDWXUD�GL�FRQVXPR�VLD�GD�LQWHQGHUVL�FRPH�ULIHULPHQWR�©DOOD�
                                                           
��&IU��/DXUD�5LFFL��3DUDOHWWHUDWXUD��/LQJXD�H�VWLOH�GHL�JHQHUL�GL�FRQVXPR��5RPD��&DURFFL��������Y��DQFKH�(DG���
3DUDOHWWHUDWXUD��LQ�*LXVHSSH�$QWRQHOOL��0DWWHR�0RWROHVH��/RUHQ]R�7RPDVLQ��D�FXUD�GL���6WRULD�GHOO¶LWDOLDQR�VFULWWR��
5RPD��&DURFFL����������YROO���,,��3URVD�OHWWHUDULD���SS������������
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LQWHQ]LRQDOLWj�GL�SXEEOLFR�H�DOO¶DFFHVVLELOLWj�GL�OLQJXDJJLR��DOOD�YRORQWj�GL�UDJJLXQJHUH�
XQ�GHWHUPLQDWR�WLSR�GL�SXEEOLFR�FRQ�PRGDOLWj�HVSUHVVLYH�GL�ODUJD�IUXLELOLWjª���
8QD�YRORQWj�FKH�LQIOXHQ]D�OH�VFHOWH�OLQJXLVWLFKH�H�VWLOLVWLFKH��SL��R�PHQR�REEOLJDWH�H�
WDOYROWD�SUHYHGLELOL��FRPSLXWH�GDJOL�DXWRUL�H�GDOOH�FDVH�HGLWULFL��&L�VRQR�SHUz�GLYHUVL�
HOHPHQWL�LGLRVLQFUDWLFL�FKH�UHQGRQR�LO�JLDOOR�XQ�FDVR�GL�VWXGLR�PROWR�LQWHUHVVDQWH��,Q�
SDUWLFRODUH��OD�OLQJXD�GHOOD�QDUUDWLYD�JLDOOD�HVSULPH�OD�©YRORQWj�QHFHVVLWj�GL�XQD�
UDSSUHVHQWD]LRQH�TXDQWR�SL��SRVVLELOH�VH�QRQ�YHUD�DOPHQR�YHURVLPLOH�GL�DPELHQWL�H�
VLWXD]LRQL�FRQQRWDWL�ORFDOLVWLFDPHQWH��HG�q�TXLQGL�LQWHUSUHWDELOH�>���@�FRPH�XQD�PDUFD�
GL�UHDOLVPR��RYYHUR��SHU�GLUOD�QHL�WHUPLQL�GHO�GLEDWWLWR�QRYHFHQWHVFR�VXO�UDSSRUWR�
OHWWHUDWXUD�LWDOLDQD�H�GLDOHWWR��GL�XQD�SUHVHQ]D�GL�VROLWR�SURJUDPPDWLFDPHQWH�
QDWXUDOLVWLFDª���,Q�HIIHWWL��q�RUDPDL�GLIILFLOH�WURYDUH�URPDQ]L�SROL]LHVFKL�FKH�QRQ�VL�
DQFRULQR�DO�FRQWHVWR�DPELHQWDOH�H�VRFLR�FXOWXUDOH�LQ�FXL�VL�VYROJH�O¶D]LRQH��DQ]L��
VSHVVR�q�LO�FRQWHVWR�VWHVVR�GHOO¶RSHUD�DG�HVVHUH�LO�IXOFUR�GHOO¶LQWHUD�QDUUD]LRQH��1RQ�YL�
q��WXWWDYLD��O¶LQDWWXDELOH�SUHWHVD�GL�UDSSUHVHQWDUH�OD�UHDOWj�LQ�VHQVR�VWUHWWR��PD�GL�FUHDUH�
XQ�PRQGR�SDUDOOHOR��YHULVLPLOH��VIUXWWDQGR�XQD�WHQGHQ]D�FKH��QHJOL�XOWLPL�GHFHQQL��FRQ�
O¶HVSORVLRQH�GHOOH�GLYHUVH�IRUPH�URPDQ]HVFKH�KD�SRUWDWR�OD�OHWWHUDWXUD�DG�DYHUH�XQ�
FRQWDWWR�VHPSUH�SL��VWUHWWR�FRQ�LO�UHDOH��/D�GLIIHUHQ]D�FRQ�JOL�DOWUL�JHQHUL�VWD�SHUz�QHOOD�
FRQWLQXLWj��OD�QHFHVVLWj�GL�UDSSUHVHQWD]LRQH�GHO�UHDOH�HVLVWH�JLj�GDOOD�SUHLVWRULD�GHO�
QRVWUR�JLDOOR��H�OH�LQWHQ]LRQL�GL�UHDOLVPR�VL�DYYHUWRQR�RYYLDPHQWH�QHOOD�OLQJXD��
PDQLIHVWD]LRQH�LQ�SULPR�OXRJR�GL�XQ�LWDOLDQR�FKH�VLD�ULIOHVVR�DQFKH�GHL�PRGXOL�GHO�
SDUODWR�QHO�VHFROR��LO�9HQWHVLPR��LQ�FXL�VL�q�DVVLVWLWR�DO�SURJUHVVLYR�H�LQDUUHVWDELOH�
DYYLFLQDPHQWR�WUD�OD�OLQJXD�RUDOH�H�VFULWWD��H�WDOL�LQWHQ]LRQL�VL�UHDOL]]DQR�LQROWUH�
DWWUDYHUVR�LO�GLDOHWWR��OD�FXL�SUHVHQ]D�HUD�WXWWDYLD��DOPHQR�ILQR�D�SRFR�WHPSR�ID��
©IRUWHPHQWH�FLUFRVFULWWD�H�VRSUDWWXWWR�SHFXOLDUH�D�SRFKLVVLPL�VFULWWRUL�GL�VSLFFRª���
DQFKH�TXL�VIUXWWDQGR�XQD�WHQGHQ]D�VERFFLDWD�VXO�ILQLUH�GHO�VHFROR�VFRUVR��TXDQGR�VL�q�
FRPLQFLDWR�DG�DVVLVWHUH�©D�XQ¶LQYHUVLRQH�GL�WHQGHQ]D��D�XQ�ULDIILRUDUH�GHOO¶XVR�GHO�
GLDOHWWR��GHL�JHUJKL��H�DL�WHQWDWLYL�GL�LQQRYD]LRQH�H�VSHULPHQWD]LRQH�OHVVLFDOHª���'D�
DOORUD�GLYHQQH�GXQTXH�QHFHVVDULR�IDU�XVFLUH�LO�GLDOHWWR�GDL�FRQILQL�³YLUJROHWWDWL´�GHL�
GLDORJKL��SHU�IDUOR�GLYHQWDUH�XQR�VWUXPHQWR�FKH�ULVSRQGHVVH�D�HVLJHQ]H�HVSUHVVLYH�
GLYHUVH��SL��IRUWL��7HVWLPRQH�EHQ�FRQVDSHYROH�GL�TXHVWD�QXRYD�WHQGHQ]D�IX�$QGUHD�
&DPLOOHUL��FKH�ULXVFu�D�FRPSRUUH�XQ�VXR�³GLDOHWWR�LGLRVLQFUDWLFR´��XQD�VXD�OLQJXD�WXWWD�
SDUWLFRODUH�FKH�KD�JHQHUDWR�VFKLHUH�GL�LPLWDWRUL��PD�FKH�SHU�PROWL�YHUVL�ULPDQH�DQFRUD�
RJJL�LQHJXDJOLDELOH��*UD]LH�DO�VXR�HQRUPH�VXFFHVVR��&DPLOOHUL�IX�LO�SULPR�DG�DSULUH�OH�
SRUWH�D�XQ�ORFDOLVPR�WXWWR�QXRYR��LQ�FXL�O¶DWWDFFDPHQWR�DOOD�WHUULWRULDOLWj�VL�ID�DQFRUD�
SL��SURIRQGR��QRQ�GLPHQWLFDQGR�FKH�L�OXRJKL�GHOOD�VXD�QDUUD]LRQH��VHEEHQH�VL�

                                                           
��(OYLR�*XDJQLQL��'DO�JLDOOR�DO�QRLU�H�ROWUH��'HFOLQD]LRQL�GHO�SROL]LHVFR�LWDOLDQR��)RUPLD��*KHQRPHQD��������S������
��3DWUL]LD�%HUWLQL�0DOJDULQL��8JR�9LJQX]]L��/D�GLDOHWWDOLWj�QHO�³JLDOOR�DOO¶LWDOLDQD´��QDWXUDOLVPR�R�HVSUHVVLRQLVPR"��LQ�
*LRYDQQL�5XIILQR��0DUL�'¶$JRVWLQR��D�FXUD�GL���6WRULD�GHOOD�OLQJXD�LWDOLDQD�H�GLDOHWWRORJLD��3DOHUPR��&HQWUR�GL�6WXGL�
)LORORJLFL�H�/LQJXLVWLFL�VLFLOLDQL��������S�������
��,YL��S�������
��9DOHULD�'HOOD�9DOOH��7HQGHQ]H�OLQJXLVWLFKH�QHOOD�QDUUDWLYD�GL�ILQH�VHFROR��LQ�(OLVDEHWWD�0RQGHOOR��D�FXUD�GL���/D�
QDUUDWLYD�LWDOLDQD�GHJOL�DQQL�1RYDQWD��5RPD��0HOWHPL��������S������
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ULIDFFLDQR�D�SDHVL�H�FLWWj�UHDOL��QRQ�HVLVWRQR��LO�SDVVDJJLR�GDO�PRQGR�ILVLFR�DO�PRQGR�
SDUDOOHOR��QHOOD�IDQWDVLRVD�9LJDWD��VL�FRPSLH�GHILQLWLYDPHQWH��
1RQ�q�VROWDQWR�LO�FRORUH�ORFDOH�D�FRPSOHWDUH�LO�SURILOR�OLQJXLVWLFR�GHO�FRVLGGHWWR�
³JLDOOR�DOO¶LWDOLDQD´��&¶q�DQFKH�XQD�IRUWLVVLPD�FRPSRQHQWH�GL�LWDOLDQR�PHGLR��R�
PHJOLR��XVDQGR�XQ¶HWLFKHWWD�RUPDL�FODVVLFD�QHOOD�VWRULD��VRFLR�OLQJXLVWLFD�GHOO¶LWDOLDQR��
GL�LWDOLDQR�³QHR�VWDQGDUG´���FRQ�FXL�VL�LQWHQGRQR�XQ�PDQLSROR�GL�IHQRPHQL��SHUORSL��
PRUIRVLQWDWWLFL��ULILXWDWL�QHL�VHFROL�GDOOH�JUDPPDWLFKH�H�SULPD�ULDIILRUDWL��SRL�DFTXLVLWL�
GD�WXWWL�L�SDUODQWL�QHJOL�XOWLPL�GHFHQQL�GHO�1RYHFHQWR��TXDQGR�YHQQH�UDJJLXQWD�
ILQDOPHQWH�O¶LWDORIRQLD�GL�PDVVD��RUGLQL�PDUFDWL�FRPH�OH�GLVORFD]LRQL��O¶XVR�GHL�
SURQRPL�REOLTXL�LQ�IXQ]LRQH�GL�VRJJHWWR��OD�ULVWDQGDUGL]]D]LRQH�GL�DOFXQL�PRGL�H�WHPSL�
YHUEDOL�HFF���
3DUDOOHODPHQWH�D�TXHVWD�FRPSRQHQWH��FL�VRQR�DQFKH�XVL�³RUDOL]]DQWL´��PLUDWL�DOOD�
FRVWUX]LRQH�GL�GLDORJKL�YHURVLPLOL��PD�SUHVHQWL�DQFKH�QHOOD�GLHJHVL��FRPH�LO�IUHTXHQWH�
LPSLHJR�GHOOD�SXQWHJJLDWXUD�HVSUHVVLYD��H�GHL�VHJQDOL�GLVFRUVLYL��WUDWWL�WLSLFL�GHO�
SDUODWR��OH�FXL�IXQ]LRQL�SRVVRQR�HVVHUH�GLYHUVH��TXDOL�SUHVH�GL�WXUQR��PHFFDQLVPL�GL�
LQWHUUX]LRQH�H�GL�ULIRUPXOD]LRQH��RSSXUH�L�IDWLVPL��WUDWWL�FRQYHUVD]LRQDOL�FRQ�L�TXDOL�L�
ORFXWRUL�SRQJRQR�O¶DWWHQ]LRQH�VXOOD�FRPSRQHQWH�GL�FRHVLRQH�VRFLDOH�GHOOD�
FRPXQLFD]LRQH���
,O�WXWWR�LPPHUVR�LQ�XQD�OLQJXD�D�YROWH�FDULFD�GL�SH]]L�GL�EUDYXUD��GL�FRVWUX]LRQL�
VLQWDWWLFDPHQWH�QRELOLWDQWL�±�SHU�HVHPSLR��q�IUHTXHQWH�O¶DQWLFLSD]LRQH�GHOO¶DJJHWWLYR�
VXO�VRVWDQWLYR�±��GL�ILJXUH�UHWRULFKH��FRPH�LO�WULFRORQ�H�O¶DFFXPXOD]LRQH��FKH�WHQGRQR�
D�LQQDO]DUH�OD�SDWLQD�OHWWHUDULD�GHL�WHVWL��9ROHQGR�XVDUH�XQ¶DOWUD�HWLFKHWWD��VWDYROWD�
FRQLDWD�GD�*LXVHSSH�$QWRQHOOL��VL�WUDWWD�LQ�TXHVWL�FDVL�GL�XQD�OLQJXD�LSHUPHGLD��RVVLD�OD�
OLQJXD�LQ�FXL�YLHQH�UDSSUHVHQWDWD�©O¶LGHD�GHOO¶HFFHVVR��GHOO¶ROWUDQ]LVPRª���PD�DQFKH�
XQ�FRGLFH�FKH�PDQLIHVWD�O¶©DPELJXR�UDSSRUWR�FRQ�OD�OLQJXD�PHGLD��D�YROWH�ULILXWDWD��D�
YROWH�GLVWRUWD��D�YROWH�DPSOLILFDWD��D�YROWH�DFFROWD�WUD�SROHPLFKH�H�LQYLVLELOL�
YLUJROHWWHª����
8Q�³FRPSRVWR�LQGLJHVWR´��YHUUHEEH�GD�GLUH��VHQ]D�WURSSR�VFRPRGDUH�LO�*UDQ�
/RPEDUGR��(SSXUH��WDOL�LQJUHGLHQWL�VL�PHVFRODQR�DOO¶LQWHUQR�GL�XQD�ULFHWWD�FDSDFH�GL�
DWWUDUUH�LQQXPHUHYROL�OHWWRUL�GL�RJQL�HWj��GL�JHQHUDUH�LQILQLWL�VHTXHO�D�FDGHQ]D�UHJRODUH��
�
�
�

                                                           
��&L�VL�ULIHULVFH��RYYLDPHQWH��DO�YROXPH�GL�*DHWDQR�%HUUXWR��6RFLROLQJXLVWLFD�GHOO¶LWDOLDQR�FRQWHPSRUDQHR��5RPD��/D�
1XRYD�,WDOLD�6FLHQWLILFD��������
��&IU��0DQXHO�)DYDUR��8VR�FRPXQLFDWLYR�GHOOD�SXQWHJJLDWXUD�QHO�©SURWRJLDOORª��LQ�*DEULHOOD�$OILHUL��*LRYDQQD�
$OIRQ]HWWL��'DUD�0RWWD��5RVDULD�6DUGR��D�FXUD�GL���3UDJPDWLFD�VWRULFD�GHOO¶LWDOLDQR��0RGHOOL�H�XVL�FRPXQLFDWLYL�GHO�
SDVVDWR��$WWL�GHO�;,,,�&RQYHJQR�$6/,��$VVRFLD]LRQH�SHU�OD�6WRULD�GHOOD�/LQJXD�,WDOLDQD��&DWDQLD��������RWWREUH��������
)LUHQ]H��)UDQFR�&HVDWL��������SS�����������
��7UD�L�QXPHURVL�FRQWULEXWL�VXOO¶DUJRPHQWR�GL�%D]]DQHOOD��VL�FLWD�GD�XOWLPR�&DUOD�%D]]DQHOOD��,�VHJQDOL�GLVFRUVLYL�WUD�
SDUODWR�H�VFULWWR��LQ�0DXUL]LR�'DUGDQR��$GULDQD�3HOR��$QWRQHOOD�6WHILQORQJR��D�FXUD�GL���6FULWWR�H�SDUODWR��0HWRGL��WHVWL�H�
FRQWHVWL��5RPD��$UDFQH��������SS���������
��*LXVHSSH�$QWRQHOOL��/LQJXD�LSHUPHGLD��/D�SDUROD�GL�VFULWWRUH�RJJL�LQ�,WDOLD��6DQ�&HVDULR�GL�/HFFH��0DQQL��������S������
���,YL��SS���������
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���6FULWWULFL�©SURWRJLDOOHª��&DUROLQD�,QYHUQL]LR�H�0DWLOGH�6HUDR�
�
1HOOD�VHFRQGD�PHWj�GHOO¶2WWRFHQWR��HVSORVH�GDSSULPD�LQ�DOWUL�SDHVL��FRPH�OD�)UDQFLD��
SRL�DQFKH�LQ�,WDOLD�LO�URPDQ]R�GL�FRQVXPR��*OL�HGLWRUL�QD]LRQDOL�FKH�HEEHUR�SHU�SULPL�
O¶DUGLUH�GL�SXEEOLFDUH�URPDQ]L�SDUDOHWWHUDUL�VL�VHUYLURQR�GL�VFULWWRUL�FRVWUHWWL�D�ULFDYDUH�
L�PRGHOOL�GDOO¶HVWHUR�DGDWWDQGROL�DO�FRQWHVWR�QD]LRQDOH��SHUFKp�LQ�,WDOLD�HUD�DQFRUD�
SUHVVRFKp�©DVVHQWH��SHU�OD�QRYLWj�GHOOH�UHODWLYH�VWUXWWXUH�RUJDQL]]DWLYH��XQ�DPELWR�
DXWRQRPR�GL�ULFHUFD�VXOOH�VFULWWXUH�GHVWLQDWH�DO�PHUFDWR�OHWWHUDULR��DO�JUDQGH�SXEEOLFR�
GHL�FRQVXPDWRULª����8QD�VXERUGLQD]LRQH�FKH�SRUWz�D�XQD�IXULRVD�PHVFRODQ]D�GL�
JHQHUL��OH�VWRULH�GL�&DUROLQD�,QYHUQL]LR�H�GL�0DWLOGH�6HUDR��SHU�HVHPSLR��©VL�FROORFDQR�
QRWRULDPHQWH�DL�FRQILQL�GHO�JLDOOR�QHUR�H�GHO�URVDª����SUROLIHUDURQR�LQROWUH�ILORQL�H�
VRWWRJHQHUL�DIILQL��IUXWWR�GL�SL��R�PHQR�PDQLIHVWH�LPLWD]LRQL�GL�PRGHOOL�HVWHUL�GL�
JUDQGH�VXFFHVVR����
'L�JLDOOR��LQ�TXHVWD�IDVH��QRQ�VL�SXz�DQFRUD�GDYYHUR�SDUODUH��SLXWWRVWR��SRVVLDPR�
GHILQLUH�WDOL�SURYH�GHL�©SURWRJLDOOLª����RVVLD�GHL�WHVWL�LQ�FXL�FRPLQFLDQR�DG�DIILRUDUH�
HOHPHQWL�WLSLFL�GHO�JLDOOR�QRYHFHQWHVFR��FRPH�OD�VXVSHQFH��OD�VXUSULVH�H�OD�GHWHFWLRQ��
SUHVHQWL�YDULDELOPHQWH�GL�RSHUD�LQ�RSHUD����
3URWDJRQLVWH�DVVROXWH�GL�TXHVWD�VWDJLRQH�IXURQR�SURSULR�OH�GXH�VFULWWULFL�SRF¶DQ]L�
PHQ]LRQDWH��0DWLOGH�6HUDR�H�&DUROLQD�,QYHUQL]LR��
/D�SURGX]LRQH�GL�&DUROLQD�,QYHUQL]LR��UHJLQD�LQGLVFXVVD�GHO�URPDQ]R�G¶DSSHQGLFH�
LWDOLDQR��FRQWD�FLUFD�FHQWRWUHQWD�RSHUH��VSHVVR�UDFFROWH�LQ�YROXPH�GRSR�HVVHUH�DSSDUVH�
LQ�TXRWLGLDQL�FRPH�OD�©*D]]HWWD�GL�7RULQRª��&KLDYH�GHO�VXFFHVVR�IXURQR�OH�WHPDWLFKH�
IRUWL�H�VHQVD]LRQDOL�SUHVHQWL�QHL�VXRL�OLEUL��FKH�VXVFLWDYDQR�FXULRVLWj�H�LQWHUHVVH�WUD�OH�
VXH�OHWWULFL��SHU�HVHPSLR�OD�IDQFLXOOD�SRSRODQD�LQJDQQDWD�GDO�VHGXWWRUH�LQ�/D�WURYDWHOOD�
GL�0LODQR��0LODQR��������R�L�YDUL�WDE��FRPH�O¶LQFHVWR�H�OD�QHFURILOLD��SUHVHQWL�LQVLHPH�
LQ�,O�EDFLR�G¶XQD�PRUWD��5RPDQ]R�VWRULFR��)LUHQ]H��6DODQL���������WHPDWLFKH�FKH�
PXRYRQR�QRQ�GL�UDGR�GDO�GHOLWWR��UDYYLVDELOH�JLj�LQ�DOFXQL�WLWROL��DG�HVHPSLR��,O�GHOLWWR�
GHOOD�FRQWHVVD��)LUHQ]H���������,O�GHOLWWR�GL�XQD�PDGUH�H�/¶DOEHUJR�GHO�GHOLWWR��
HQWUDPEL�SXEEOLFDWL�QHO�������3HUWDQWR��DOFXQL�URPDQ]L�SUHVHQWDQR�PHFFDQLVPL�FKH�VL�
DYYLFLQDQR�DO�URPDQ]R�SROL]LHVFR��SL��R�PHQR�WLQWL�GL�QRLU����FRPH�LO�JLj�FLWDWR�,O�
EDFLR�G¶XQD�PRUWD��RSSXUH�,�ODGUL�GHOO¶RQRUH��)LUHQ]H���������ILQR�D�1LQD��OD�
SROL]LRWWD�GLOHWWDQWH��)LUHQ]H���������FKH�©>«@�HVLELVFH�XQD�VWUXWWXUD�FKH�OR�DSSDUHQWD�

                                                           
���$OHVVDQGUD�%ULJDQWL��,QWURGX]LRQH�D�'H�0DUFKL��5RPD�%DUL��/DWHU]D��������S������
���5LWD�)UHVX��/¶LQILQLWR�SXOYLVFROR��7LSRORJLD�OLQJXLVWLFD�GHOOD��SDUD�OHWWHUDWXUD�IHPPLQLOH�LQ�,WDOLD�IUD�2WWR�H�
1RYHFHQWR��0LODQR��)UDQFR�$QJHOL��������S�������
���6X�WDOH�DUJRPHQWR��FIU��9LWWRULR�6SLQD]]ROD��/¶LPPDJLQD]LRQH�GLYHUWHQWH��,O�JLDOOR��LO�URVD��LO�SRUQR��LO�IXPHWWR��0LODQR��
5L]]ROL��������
���0DXUL]LR�3LVWHOOL��8Q�VHFROR�LQ�JLDOOR��6WRULD�GHO�SROL]LHVFR�LWDOLDQR��������������5RPD��'RQ]HOOL��������Y��DQFKH�
/XFD�&URYL��7XWWL�L�FRORUL�GHO�JLDOOR��,O�JLDOOR�LWDOLDQR�GD�'H�0DUFKL�D�6FHUEDQHQFR�D�&DPLOOHUL��9HQH]LD��0DUVLOLR��
������
���&IU��0DQXHO�)DYDUR��/D�OLQJXD�GHO�URPDQ]R�QHUR�LWDOLDQR�WUD�2WWR�H�1RYHFHQWR��)LUHQ]H��6RFLHWj�(GLWULFH�)LRUHQWLQD��
������
���&DUROLQD�,QYHUQL]LR�HUD�PDHVWUD�GHO�ULXVR�GHJOL�©>«@�VFKHPL�GHO�URPDQ]R�G¶DSSHQGLFH�UDYYLYDWR�FRQ�OH�WLQWH�IRVFKH�H�
DYYLQFHQWL�FKH�VFDWXULVFRQR�GDOOD�FRPPLVWLRQH�GL�JHQHUL�GLYHUVL�>«@ª��5LWD�)UHVX��/¶LQILQLWR�SXOYLVFROR��FLW���SS�����������
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IRUWHPHQWH�DO�SROL]LHVFR�>«@ª����FRQ�HYLGHQWH�ULFKLDPR�DO�³SROL]LRWWR�GLOHWWDQWH´�GL�
&RQDQ�'R\OH��3HU�OD�SULPD�YROWD��LQIDWWL��QHL�SDQQL�GHOO¶LQYHVWLJDWRUH�JHQLDOH�GL�
VWDPSR�GR\OLDQR�F¶q�XQD�GRQQD��XQD�SROL]LRWWD�GLOHWWDQWH�FDSDFH�GL�ULVROYHUH�L�FDVL�
JUD]LH�D�XQ�DFXPH�IXRUL�GDO�FRPXQH��
/D�OLQJXD�GL�,QYHUQL]LR�q�VWDWD�GHILQLWD�©>«@�XQ�LWDOLDQR�GHOOD�EXURFUD]LD��GHL�FDQFHOOL�
GL�WULEXQDOH��GHL�EDQFKL�GHO�ORWWR��GHL�EDQGL�PLOLWDUL��GHL�FRPPLVVDUL�GL�SXEEOLFD�
VLFXUH]]D��GL�VXR�PDULWR��GLUHWWRUH�GL�XQ�SDQLILFLR�PLOLWDUH��Ê�XQ�LWDOLDQR�FKH�DQFRUD�FL�
DIIOLJJH�QHL�PRGXOL�SRVWDOL��QHOOD�IRUPXOD]LRQH�GHOOH�OHJJL�H�GHL�UHJRODPHQWLª����,O�
EDFLR�G¶XQD�PRUWD��)LUHQ]H��6DODQL�����������SHU�HVHPSLR��q�LQIDWWL�XQ�WHVWR�ULFFR�GL�
HOHPHQWL�OLQJXLVWLFL�FROWL��VRSUDWWXWWR�D�OLYHOOR�PRUIRORJLFR��FRPH�VL�FRQVWDWD�
QHOO¶DPSLR�XVR�GHOO¶LPSHUIHWWR�HWLPRORJLFR�GL�SULPD�SHUVRQD�LQ��D��©>«@�LR�
FRQRVFHYD�OD�VWRULD�>«@ª��S��������RSSXUH�QHO�ODUJR�LPSLHJR�GHO�SRVVHVVLYR�LO�GL�OXL�OHL�
�©LO�GL�OHL�VJXDUGRª��S������H�GL�GLYHUVH�IRUPH�QRWHYROL�GHO�SHUIHWWR�H�GHO�SDUWLFLSLR�
SDVVDWR��S�H��FRQFHGXWR��S�����H�DVVDOVH��S��������LQROWUH��,QYHUQL]LR�VIUXWWD�
IUHTXHQWHPHQWH�DUWLILFL�UHWRULFL�FRPH�VHTXHQ]H�WHUQDULH�H�VWUXWWXUH�DQDIRULFKH��
TXHVW¶XOWLPH�VSHVVR�DFFRPSDJQDWH�GD�XQ�VRYUDEERQGDQWH�LPSLHJR�GHOOD�SXQWHJJLDWXUD�
HQIDWLFD���
'HOOD�SURGX]LRQH�GL�6HUDR�YHQJRQR�JHQHUDOPHQWH�ULFRQRVFLXWL�GXH�SROL��GD�XQD�SDUWH�
OH�RSHUH�GL�LPSLDQWR�QDWXUDOLVWLFR�H�YHULVWD��GDOO¶DOWUD�OH�RSHUH�³PRQGDQH´�R�
³VHQWLPHQWDOL´��DFFROWH�FRQ�JUDQGH�IDYRUH�GDO�SXEEOLFR��JUD]LH�DOOH�TXDOL�OD�VFULWWULFH�
QDSROHWDQD�GLYHQQH�DOOD�PRGD�DQFKH�LQ�)UDQFLD��4XHVWR�VHFRQGR�SROR�q�UDSSUHVHQWDWR�
GD�GXH�URPDQ]L�G¶DSSHQGLFH�FROPL�GL�QRLU��,O�GHOLWWR�GL�YLD�&KLDWDPRQH�H�/D�PDQR�
WDJOLDWD��,O�SULPR�YHQQH�SXEEOLFDWR�QHO������FRQ�OR�SVHXGRQLPR�GL�)UDQFHVFR�
6DQJLRUJLR�LQ�DSSHQGLFH�DO�©*LRUQRª��SRL�LQ�YROXPH�O¶DQQR�VXFFHVVLYR�SUHVVR�
O¶HGLWRUH�GL�1DSROL�3HUUHOOD�H�ULHGLWR�FRQ�LO�WLWROR�7HPL�LO�OHRQH��QHO������SHU�6DODQL��,Q�
/D�PDQR�WDJOLDWD��5RPDQ]R�G¶DPRUH��)LUHQ]H��6DODQL��������OD�VFULWWULFH�Gj�YLWD�D�XQ�
GHWHFWLYH�LQJOHVH��VXOOD�IDOVDULJD�GL�6KHUORFN�+ROPHV��FKH�VL�ULWURYD�D�ULVROYHUH�LO�FDVR�
GHO�ULWURYDPHQWR�GL�XQD�EHOOLVVLPD�PDQR�IHPPLQLOH��SUHFHGHQWHPHQWH�WDJOLDWD�H�SRL�
LPEDOVDPDWD��/H�LQGDJLQL�VL�VYROJRQR�DOO¶LQWHUQR�GL�XQ�LQWUHFFLR�ULFFR�GL�VXVSHQFH�FKH�
DUULFFKLVFRQR�JOL�VFKHPL�GL�XQ�URPDQ]R�G¶DSSHQGLFH�WLSLFR��LQFHQWUDWR�VXO�FDWDUWLFR�
FRQIOLWWR�WUD�EHQH�H�PDOH��
/¶HOHPHQWR�SL��LQWHUHVVDQWH�GHOOD�OLQJXD�GL�/D�PDQR�WDJOLDWD�ULJXDUGD�LO�OHVVLFR��LO�
WHVWR�q�FROPR�GL�SDUROH�DOOD�PRGD�SURYHQLHQWL�GDO�IUDQFHVH�H�GDOO¶LQJOHVH�GHOO¶HSRFD��
FRPH�LO�IUDQFHVLVPR�IOLUW����R�O¶DQJOLFLVPR�FRFNWDLO�����XQ�DOWUR�DVSHWWR�LQWHUHVVDQWH��VXO�
                                                           
���,YL��S�������
���8PEHUWR�(FR��,O�VXSHUXRPR�GL�PDVVD��6WXGL�VXO�URPDQ]R�SRSRODUH��&RORJQR�0RQ]HVH��&RRSHUDWLYD�VFULWWRUL��������S��
����
���6L�FLWD�GDOO¶HGL]LRQH�GLJLWDOH�D�FXUD�GL�/LEHU�/LEHU��ZZZ�OLEHUOLEHU�LW���IRQWH�FDUWDFHD�GL�ULIHULPHQWR��&DUROLQD�
,QYHUQL]LR��,O�EDFLR�G¶XQD�PRUWD��)LUHQ]H��6DODQL��������
20�,O�QXRYR�HWLPRORJLFR��'(/,���'L]LRQDULR�(WLPRORJLFR�GHOOD�/LQJXD�,WDOLDQD��D�FXUD�GL�0DQOLR�&RUWHOD]]R��3DROR�=ROOL��
%RORJQD��=DQLFKHOOL��������V�Y��µIOLUW¶��LQGLFD�FRPH�GDWD�GL�SULPD�DWWHVWD]LRQH�LO�������QHO�©6HFRORª��$OIUHGR�3DQ]LQL�
�'L]LRQDULR�0RGHUQR��0LODQR��+HRSOL��������V�Y��µIOLUW¶��VHJQDOD�FRPH�©YRFH�QXRYDª�VLD�IOLUW�FKH�LO�FRUULVSRQGHQWH�
IOLUWDUH��
���6HFRQGR�,O�QXRYR�HWLPRORJLFR��FLW���V�Y��µFRFN�WDLO¶���OD�SULPD�DWWHVWD]LRQH�ULVDOH�DO������ 
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SLDQR�GHOOD�VLQWDVVL��ULJXDUGD�O¶XVR�GHOOD�GLVORFD]LRQH�D�VLQLVWUD�VROWDQWR�QHL�FRQWHVWL�
GLHJHWLFL��DQ]LFKp��FRPH�VDUHEEH�OHFLWR�DVSHWWDUVL��LQ�TXHOOL�UHODWLYL�DOOD�PLPHVL�
GLDORJLFD��©>«@�PD�O¶DPLFR�GHYRWR�H�D�FXL�VL�q�GHYRWR��HJOL�QRQ�OR�DYHYD��PD�
O¶DPDQWH�SDVVLRQDOH�H�GL�FXL�VL�q�DSSDVVLRQDWR��QRQ�O¶DYHYD�PDL�DYXWDª��S������
�
�
���6FULWWULFL�QHOOD�WHUUD�GL�&DPLOOHUL��9DOHQWLQD�*HEELD�H�*LXVHSSLQD�7RUUHJURVVD�
�
1HJOL�XOWLPL�DQQL��q�FUHVFLXWR�QRWHYROPHQWH�O¶DSSRUWR�GL�VFULWWULFL�GHGLWH�DO�URPDQ]R�
SROL]LHVFR��
&RPH�DFFHQQDWR�DOO¶LQL]LR��$QGUHD�&DPLOOHUL�KD�DYXWR�XQ�UXROR�IRQGDPHQWDOH�SHU�OR�
VYLOXSSR�GL�XQD�OLQJXD�GHO�JLDOOR�WXWWD�SDUWLFRODUH�ULVSHWWR�DG�DOWUL�JHQHUL�GL�FRQVXPR��
6L�WUDWWD�GL�XQD�OLQJXD�FKH�VL�q�HYROXWD�PROWR�QHO�WHPSR��DQFKH�JUD]LH�DOOD�
WUDVSRVL]LRQH�WHOHYLVLYD�GHL�URPDQ]L�H�GHL�UDFFRQWL��FKH�KD�IRUQLWR�DL�PLOLRQL�GL�OHWWRUL�
H�GL�WHOHVSHWWDWRUL�OD�FKLDYH�SHU�XQD�PDJJLRUH�FRPSUHQVLELOLWj�GHOOR�VFHQHJJLDWR����D�
FXL�VL�XQLVFH�XQD�UHJRODULWj�YDULD]LRQLVWLFD�WUD�OD�IRUPD�VWDQGDUG�H�TXHOOD�ORFDOH�FKH�KD�
IDFLOLWDWR�OD�FRPSUHQVLELOLWj�GHL�YRFDEROL�GLDOHWWDOL����O¶LSRWHVL�HYROXWLYD�PXRYH��
LQIDWWL��GDOO¶©LPSDVWR�GL�LWDOLDQR�H�GLDOHWWRª���GHL�SULPL�URPDQ]L��SHU�DUULYDUH�
DOO¶³LEULGR´���R�³PHWLFFLDWR´���GHOOD�SURGX]LRQH�SL��UHFHQWH��
4XHVWD�OLQJXD�LGLRVLQFUDWLFD�q��SHU�FHUWL�YHUVL��LQLPLWDELOH��&Lz�QRQRVWDQWH��FKLXQTXH�VL�
VLD�FLPHQWDWR�QHOOD�VFULWWXUD�GL�XQ�JLDOOR�GDOOD�ILQH�GHJOL�DQQL�1RYDQWD�GHO�VHFROR�
VFRUVR�LQ�SRL�KD�GRYXWR�IDUH�L�FRQWL�FRQ�LO�0DHVWUR�GL�3RUWR�(PSHGRFOH��DQFKH�H�
VRSUDWWXWWR�GD�XQ�SXQWR�GL�YLVWD�OLQJXLVWLFR��
7UD�TXHVWH�ILJXUH�FL�VRQR�GXH�VFULWWULFL��DQFK¶HVVH�VLFLOLDQH��FKH�KDQQR�DGRWWDWR�GXH�
VWUDWHJLH�GL�DSSURFFLR�DO�ORFDOLVPR�FRPSOHWDPHQWH�GLYHUVH��9DOHQWLQD�*HEELD�H�
*LXVHSSLQD�7RUUHJURVVD��
,�URPDQ]L�GL�*HEELD�VRQR�LQWULVL�GL�FRORUH�ORFDOH��ILQ�TXDVL�DOO¶HFFHVVR��L�GLDORJKL�WUD�L�
SHUVRQDJJL�VRQR�LSHU�FDUDWWHUL]]DWL��L�SHUVRQDJJL�SRSRODUL�YHQJRQR�IRUWHPHQWH�
HQIDWL]]DWL��ILQR�TXDVL�DOOD�FDULFDWXUD��
�
©6LJQRUD�0DQJLDUDFLQDª�HVRUGu��©FKL�GLVJUD]LD��FKL�GLVJUD]LD�ª��>«@�©&KH�F¶q��VLJQRUD�3URYYLGHQ]D��FKH�F¶q��
>VLF�@�7HULR"�Ê�VXFFHVVD�FRVD�D�PLR�IUDWHOOR"�3DUOL��SHUz�ª��©6XR�IUDWHOOR"�&KL�F¶HQWUD�Vz�IUDWHOOR"�$�PLD�

                                                           
���&IU��5LNND�$OD�5LVNX��'DO�PLVWLOLQJXLVPR�OHWWHUDULR�DO�PLVWLOLQJXLVPR�WUDVPHVVR��LO�FDVR�0RQWDOEDQR��LQ�(OLQD�
6XRPHOD�+lUPD��(QULFR�*DUDYHOOL��D�FXUD�GL���'DO�PDQRVFULWWR�DO�ZHE��FDQDOL�H�PRGDOLWj�GL�WUDVPLVVLRQH�GHOO¶LWDOLDQR��
)LUHQ]H��)UDQFR�&HVDWL��������SS�����������
���6L�YHGDQR�3DWUL]LD�%HUWLQL�0DOJDULQL��8JR�9LJQX]]L��&DUDWWHUL]]D]LRQH�GLDWRSLFD�H�³JLDOOR�DOO¶LWDOLDQD´��LQ�$UWXU�
*DONRZVNL��7DPDU�5RV]DN��D�FXUD�GL���6HPLRWLFD�JHQHUDOH�±�VHPLRWLFD�VSHFLILFD��àyGĨ��8QLYHUVLWj�GL�àyGĨ��������SS��
���������/XLJL�0DWW��/LQJXD�H�VWLOH�GHOOD�QDUUDWLYD�FDPLOOHULDQD��LQ�'XLOLR�&DRFFL��*LXVHSSH�0DUFL��0DULD�(OHQD�
5XJJHULQL��D�FXUD�GL���4XDGHUQL�FDPLOOHULDQL�����3DUROH��PXVLFD��H�LPPDJLQL���&DJOLDUL��*UDILFKH�*KLDQL��������SS�����
����LQ�SDUWLFRODUH�SS���������9��DQFKH�0DQXHO�)DYDUR��/D�OLQJXD�GL�5LFFDUGLQR��,O�WHVWDPHQWR�OLQJXLVWLFR�GL�$QGUHD�
&DPLOOHUL��LQ�©/LQJXLVWLFD�H�OHWWHUDWXUDª�����������������SS�����������
���*LRYDQQL�&DSHFFKL��$QGUHD�&DPLOOHUL��)LUHQ]H��&DGPR��������S������
���/XLJL�0DWW��/LQJXD�H�VWLOH�GHOOD�QDUUDWLYD�FDPLOOHULDQD��FLW���S������
���3DWUL]LD�%HUWLQL�0DOJDULQL��8JR�9LJQX]]L��&DSLWROL�SHU�XQD�VWRULD�OLQJXLVWLFD�GHO�JLDOOR�DOO¶LWDOLDQD��LQ�©5LYLVWD�
,WDOLDQD�GL�'LDOHWWRORJLDª������������SS�����������
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QLSRWH��FXRUH�PLR��D�PLD�QLSRWH�FL�FDSLWz�OD�GLJUD]LD��/LEERULD��IDWWL�YHGHUH��VDQJXH�PLR����FKL�GLVJUD]LD��FKL�
GLVJUD]LD���ª��(VWDWH�GL�6DQ�0DUWLQR��5RPD��H�R��S������
�
6L�QRWD�LQ�TXHVWH�ULJKH�OD�GLVWDQ]D�WUD�LO�SDUODWR�PHGLR�GHOOD�SURWDJRQLVWD�H�LO�SDUODWR�
PDUFDWR�GHOOD�VLJQRUD�3URYYLGHQ]D��FKH�LQYHFH�q�FDUDWWHUL]]DWR�GDL�YDUL�PRGXOL�
LWHUDWLYL�H�GD�WUDWWL�GLDWRSLFL�FRPH�O¶XVR�GHO�SDVVDWR�UHPRWR�SUR�SDVVDWR�SURVVLPR��L�
FOLWLFL�FL�SHU�JOL��FKL�SHU�FKH�H�GHO�SRVVHVVLYR�Vz�SHU�VXR��*HEELD�ULFRUUH�LQROWUH�
DOO¶DFFHQWD]LRQH�VLVWHPDWLFD�GHL�YRFDEROL�GLDOHWWDOL�SUHVHQWL�QHO�URPDQ]R��©)DFFLR�
VWUDGD��YHQLWH��3HUz�F¶q�VROR�DFTXD�GL�FDQQzOR��SHUFKp�TXHO�ODJQ�VR�>«@ª��S�����SHU�
VHJQDODUH�GD�XQD�SDUWH�OD�SUHVHQ]D�GHL�ORFDOLVPL��GDOO¶DOWUD�SHU�VXJJHULUH�LO�JUDGR�GL�
DSHUWXUD�GHOOH�YRFDOL�PHGLH��
$QFKH�L�URPDQ]L�GL�*LXVHSSLQD�7RUUHJURVVD�VRQR�FDUDWWHUL]]DWL�GD�XQD�SUHVHQ]D�IRUWH�
GL�FRORUH�ORFDOH��$�GLIIHUHQ]D�GL�*HEELD��WXWWDYLD��7RUUHJURVVD�VSLQJH�LO�GLDOHWWR�ROWUH�L�
FRQILQL�GHO�SLDQR�GLDORJLFR��1HO�URPDQ]R�GHOOD�VDJD�GHOOD�YLFHTXHVWRUD�0DUz�3DMQR��,O�
VDQJXLQDFFLR�GHOO¶,PPDFRODWD��8Q¶LQGDJLQH�GL�0DUz�3DMQR��0LODQR��0RQGDGRUL��
������L�ORFDOLVPL�HPHUJRQR�DQFKH�QHL�FRQWHVWL�GLHJHWLFL��©/¶LVSHWWRUH�VL�GLHGH�GHO�
FUHWLQR��&RPH�JOL�HUD�YHQXWR�GL�ULSUHQGHUH�OD�VXD�FDSD"�0DQFDYD�SRFR�DOOD�SHQVLRQH�H�
DQFRUD�QRQ�DYHYD�LPSDUDWR�LO�SDUUDSLFFDª��S�������JLXQJHQGR�ILQR�±�VHPSUH�QHO�QDUUDWR�
DXWRULDOH�±�DO�FRGH�PL[LQJ�H�DO�FRGH�VZLWFKLQJ��©/HL�PLVH�LQ�PRWR��OR�VWUDQLHUR��VHQ]D�
SDWULD�Qp�FXOWXUD��QH�DYHYD�GL�FRVH�GD�LQVHJQDUH�D�OHL�H�D�FX�VL�VHQWLYD�X�PHJJKLXª��S��
����©%XRQR���HVFODPz�FRPH�VL�ID�FRQ�XQ�EDPELQR�FKH�ULILXWD�OD�SDSSD��0D�WDOLD�D�
FKLVWX���OD�WUDWWDYD�FRPH�XQD�SLFFLULGGD�FDSULFFLRVDª��S��������
/D�UHVD�PLPHWLFD�GHL�GLDORJKL�ULVXOWD�DOOR�VWHVVR�PRGR�SDUWLFRODUPHQWH�DFFXUDWD��L�
SRSRODQL�H�L�SHUVRQDJJL�PLQRUL�SDUODQR�VLVWHPDWLFDPHQWH�LQ�GLDOHWWR�H�0DUz�SXUH�VL�ID�
VFDSSDUH�DOFXQL�UHJLRQDOLVPL�SDUODQGR�FRQ�LO�VXR�GLUHWWR�VXSHULRUH��LO�TXHVWRUH�
%HOORPR��©$�PLD"�6FXVD�PD�SHUFKp�SURSULR�D�PLD"ª��LYL��S��������
6L�DJJLXQJD�SRL�XQ�DOWUR�HOHPHQWR�GL�QRWHYROH�LQWHUHVVH��LO�URPDQ]R�q�DFFRPSDJQDWR�
GD�XQ�JORVVDULR�GHL�ORFDOLVPL�SUHVHQWL�QHO�WHVWR�FKH��VLPLOPHQWH�D�TXDQWR�RVVHUYDWR�GD�
&RYHUL�VXL�JLDOOL�GHO�JHQRYHVH�%UXQR�0RUFKLR�VRQR�©SL��ULYROWL�D�UDIIRU]DUH�O¶LGHQWLWj�
ORFDOH�GHO�OHWWRUH�FRPSOLFH�FKH�D�UHDOL�HVLJHQ]H�WUDGXWWLYHª�����
�
�
���3HU�XQD�VWRULD�OLQJXLVWLFD�GHO�JLDOOR�LWDOLDQR�GHOOH�VFULWWULFL�
�
4XHOOL�SUHVHQWDWL�LQ�TXHVWR�FRQWULEXWR�VRQR�VROWDQWR�TXDWWUR�GHL�FHQWLQDLD�GL�FDVL�FKH�
VDUHEEH�SRVVLELOH�DQDOL]]DUH�GD�XQ�SXQWR�GL�YLVWD�OLQJXLVWLFR��(SSXUH��HPHUJRQR�JLj�
GHL�WUDWWL�FKH�UHQGRQR�OH�ORUR�VFHOWH�OLQJXLVWLFKH�SHFXOLDUL�ULVSHWWR�DOOH�VFHOWH�FRPSLXWH�
GDJOL�DXWRUL�PDVFKLOL���
&DUROLQD�,QYHUQL]LR�H�0DWLOGH�6HUDR��SHU�HVHPSLR��KDQQR�XQ�HOHPHQWR�FKH�OH�XQLVFH��
RVVLD�O¶DEXVR�GL�WHUPLQL�FKLDYH�H�GL�VWHUHRWLSL�OHVVLFDOL��©FKH�FRQWULEXLVFRQR�D�
                                                           
���/RUHQ]R�&RYHUL��,O�QRPH�GHO�JLDOOR��2QRPDVWLFD�GHO�QXRYR�URPDQ]R�SROL]LHVFR�LQ�/LJXULD��LQ�©,O�1RPH�QHO�WHVWR�±�
5LYLVWD�LQWHUQD]LRQDOH�GL�RQRPDVWLFD�OHWWHUDULDª������������S������
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UHVWLWXLUH�O¶LPPDJLQH�GL�XQD�OLQJXD�VHULDOH�H�SUHIDEEULFDWDª����XQD�OLQJXD�GD�XQD�SDUWH�
SHUIHWWDPHQWH�QHL�FDQRQL�GHO�URPDQ]R�GL�FRQVXPR�H��LQ�JHQHUDOH��SLXWWRVWR�LQ�OLQHD�
FRQ�OD�SURVD�GHO�WHPSR��GDOO¶DOWUD��F¶q�XQD�FHUWD�FRHUHQ]D�QHOOD�VFHOWD�GHJOL�VWLOHPL��
FKH�VL�ULIDQQR�SHUHQQHPHQWH��LQ�XQD�GLFRWRPLD�WUDGL]LRQH�LQQRYD]LRQH��DOOD�VROX]LRQH�
SL��FRQVHUYDWLYD��D�GLIIHUHQ]D�GHJOL�DOWUL�DXWRUL�SURWR�SROL]LHVFKL��FKH�GHFLVHUR�LQYHFH�
GL�DOWHUQDUH�LQ�PDQLHUD�SL��GUDVWLFD�HOHPHQWL�FRQVLGHUDELOL�SL��WUDGL]LRQDOL�D�HOHPHQWL�
PDJJLRUPHQWH�LQQRYDWLYL��LQ�DOFXQL�FDVL�JHQHUDQGR�XQD�YDULDELOLWj�GHO�WXWWR�
LQFRQWUROODWD��
3HU�TXDQWR�ULJXDUGD�LQYHFH�L�SL��UHFHQWL�FDVL�GL�9DOHQWLQD�*HEELD�H�GL�*LXVHSSLQD�
7RUUHJURVVD��VL�VHJQDOD�FKH��ULVSHWWR�DOOH�VFHOWH�OLQJXLVWLFKH�H�VWLOLVWLFKH�DOWUL�VFULWWRUL�
SDOHUPLWDQL�FRHYL�FRPH�*LDQ�0DXUR�&RVWD�H�6DQWR�3LD]]HVH����7RUUHJURVVD�LQ�
SDUWLFRODUH�ULHVFH�D�XWLOL]]DUH�O¶HOHPHQWR�ORFDOH�QRQ�VROR�LQ�IXQ]LRQH�LGHQWLWDULD��PD�
DQFKH�SHU�SHFXOLDUL�HVLJHQ]H�VWLOLVWLFKH��LQ�PDQLHUD�PROWR�³FDPLOOHULDQD´��
6RQR�VROWDQWR�DOFXQL�VSRJOL��PD�SRVVLDPR�JLj�RVVHUYDUH�XQD�FHUWD�FRQVDSHYROH]]D�
QHJOL�VWUXPHQWL�VWLOLVWLFL�H�OLQJXLVWLFL�FKH�OH�VFULWWULFL�KDQQR�D�ORUR�GLVSRVL]LRQH��
&RQVLGHUDQGR�SRL�OD�UHFHQWH�SUROLIHUD]LRQH�GL�DXWULFL�FKH�KDQQR�FUHDWR�SHUVRQDJJL�GL�
JUDQGH�VXFFHVVR�FRPPHUFLDOH�FRPH�,PPD�7DWDUDQQL��OD�GHWHFWLYH�SURWDJRQLVWD�GHL�
URPDQ]L�GL�0DULROLQD�9HQH]LD��H�7HUHVD�%DWWDJOLD��QDWD�GDOOD�SHQQD�GL�,ODULD�7XWL��LQ�
HQWUDPEL�L�FDVL�YROWR�GL�WUDVSRVL]LRQL�WHOHYLVLYH�DOWUHWWDQWR�ULXVFLWH��SRVVLDPR�
FRQFOXGHUH�FKH�VLD�GL�SULPDULR�LQWHUHVVH�XQR�VWXGLR�VLVWHPDWLFR��OLQJXLVWLFR�H�QR��GHOOD�
QDUUDWLYD�JLDOOD�DO�IHPPLQLOH��

                                                           
���5LWD�)UHVX��/¶LQILQLWR�SXOYLVFROR��FLW���S�������
���&IU��8JR�9LJQX]]L��0DQXHO�)DYDUR��'LDOHWWDOLWj�H�QHRGLDOHWWDOLWj�QHO�³JLDOOR�DOO¶LWDOLDQD´�FRQWHPSRUDQHR��LQ�6HUJLR�
/XEHOOR��&DUROLQD�6WURPEROL��D�FXUD�GL���'LDOHWWL�UHORDGHG��6FHQDUL�OLQJXLVWLFL�GHOOD�QXRYD�GLDOHWWDOLWj�LQ�,WDOLD��)LUHQ]H��
)UDQFR�&HVDWL��������SS����������
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�
&HFLOLD�6SD]LDQL�

�
8Q�SDHVH�GL�FDUWD�H�6HFRQGR�SLDQR�GL�/DXUD�%HQHGHWWL��

ZRPHQ¶V�VWXGLHV��JLDOOR�H�FDPSXV�QRYHO�
�

�
�
,O�FRQWULEXWR�DQDOL]]D�OD�SURGX]LRQH�QDUUDWLYD�GHOOD�GRFHQWH�XQLYHUVLWDULD�H�VFULWWULFH�/DXUD�%HQHGHWWL�±�8Q�
SDHVH�GL�FDUWD��3LVD��3DFLQL��������H�6HFRQGR�SLDQR��3LVD��3DFLQL��������±�LQGDJDQGR�OH�PRGDOLWj�FRQ�OH�TXDOL�
O¶DXWULFH�VL�DYYDOH�GL�DOFXQL�JHQHUL�OHWWHUDUL�±�URPDQ]R�IDPLOLDUH��JLDOOR�H�FDPSXV�QRYHO�±�FKH�DIIURQWDQR�WHPL�
GL�JUDQGH�DWWXDOLWj��GD�WHPSR�DOOD�VXD�DWWHQ]LRQH�H�SUHFHGHQWHPHQWH�GHFOLQDWL�LQ�DPELWR�VFLHQWLILFR�H�
DFFDGHPLFR��1HOO¶DPELWR�GL�WLSRORJLH�GL�VFULWWXUD�QDUUDWLYD�GLYHUVH��OD�SURGX]LRQH�GL�%HQHGHWWL�HYLGHQ]LD�
LQIDWWL�XQ¶DWWHQ]LRQH�SDUWLFRODUH�DOOH�TXHVWLRQL�GL�JHQHUH��DO�WHPD�GHOO¶LGHQWLWj�H�GHOOD�PLJUD]LRQH�H�DOOD�FULVL�
GHOOD�FXOWXUD�XPDQLVWLFD��FKH�ULFHYRQR�QXRYD�OXFH�GD�XQD�WUDVYHUVDOH�VHQVLELOLWj�DO�WHPD�GHL�UDSSRUWL�WUD�OH�
JHQHUD]LRQL�HQWUR�FXL�VL�FROORFDQR�ULIOHVVLRQL�VXO�WHPSR�H�VXOOD�PHPRULD��,Q�SDUWLFRODUH�q�LO�FDPSXV�QRYHO�D�
GLYHQLUH�WHUUHQR�GL�VSHULPHQWD]LRQH�OHWWHUDULD�DWWUDYHUVR�LO�FRQQXELR�FRQ�LO�WUDGL]LRQDOH�JHQHUH�JLDOOR�FKH�LQ�
TXHVWR�FDVR�VYLOXSSD�FRQ�PRGDOLWj�RULJLQDOL�XQD�ULIOHVVLRQH�VXOOD�IXQ]LRQH�VRFLDOH�H�FLYLOH�GHOOD�OHWWHUDWXUD�
QHOO¶DWWXDOH�FRPSDJLQH�FXOWXUDOH��
�
7KH�FRQWULEXWLRQ�DQDO\]HV�WKH�QDUUDWLYH�SURGXFWLRQ�RI�XQLYHUVLW\�SURIHVVRU�DQG�ZULWHU�/DXUD�%HQHGHWWL�±�8Q�
SDHVH�GL�FDUWD��3LVD��3DFLQL��������DQG�6HFRQGR�SLDQR��3LVD��3DFLQL��������±�LQYHVWLJDWLQJ�WKH�ZD\V�LQ�ZKLFK�
WKH�DXWKRU�XVHV�FHUWDLQ�JHQUHV�OLWHUDU\�QRYHOV�±�IDPLO\�QRYHOV��FULPH�QRYHOV�DQG�FDPSXV�QRYHOV�±�ZKLFK�
DGGUHVV�KLJKO\�WRSLFDO�LVVXHV�WKDW�KDYH�ORQJ�EHHQ�XQGHU�KLV�DWWHQWLRQ�DQG�SUHYLRXVO\�DGGUHVVHG�LQ�WKH�
VFLHQWLILF�DQG�DFDGHPLF�ILHOGV��,Q�WKH�FRQWH[W�RI�GLIIHUHQW�W\SHV�RI�QDUUDWLYH�ZULWLQJ��%HQHGHWWL¶V�SURGXFWLRQ�
KLJKOLJKWV�SDUWLFXODU�DWWHQWLRQ�WR�JHQGHU�LVVXHV��WKH�WKHPH�RI�LGHQWLW\�DQG�PLJUDWLRQ�DQG�WKH�FULVLV�RI�
KXPDQLVWLF�FXOWXUH��ZKLFK�UHFHLYH�QHZ�OLJKW�IURP�D�WUDQVYHUVDO�VHQVLWLYLW\�WR�WKH�WKHPH�RI�WKH�UHODWLRQVKLSV�
EHWZHHQ�JHQHUDWLRQV�ZLWKLQ�ZKLFK�UHIOHFWLRQV�RQ�WLPH�DQG�PHPRU\�DUH�SODFHG��,Q�SDUWLFXODU��LW�LV�WKH�FDPSXV�
QRYHO�WKDW�EHFRPHV�D�JURXQG�IRU�OLWHUDU\�H[SHULPHQWDWLRQ�WKURXJK�WKH�XQLRQ�ZLWK�WKH�WUDGLWLRQDO�FULPH�JHQUH�
ZKLFK�LQ�WKLV�FDVH�GHYHORSV�LQ�RULJLQDO�ZD\V�D�UHIOHFWLRQ�RQ�WKH�VRFLDO�DQG�FLYLO�IXQFWLRQ�RI�OLWHUDWXUH�LQ�WKH�
FXUUHQW�FXOWXUDO�VWUXFWXUH��
�
�
�
���'DOO¶$TXLOD�DJOL�6WDWL�8QLWL��O¶DQGDWD�

�
$EUX]]HVH�G¶RULJLQH��/DXUD�%HQHGHWWL�LQVHJQD�GDO������DOOD�*HRUJHWRZQ�8QLYHUVLW\�
GL�:DVKLQJWRQ�±�WUD�L�SL��SUHVWLJLRVL�DWHQHL�VWDWXQLWHQVL�±�GRYH�SHU�VHL�DQQL��GDO������
DO�������KD�GLUHWWR�XQR�GHL�SRFKL�±�SUH]LRVL�±�GLSDUWLPHQWL�GL�,WDOLDQLVWLFD�GHO�1RUG�
$PHULFD��GL�FXL�GDO������q�GL�QXRYR�D�FDSR��
6HSSXU�ORQWDQD�GDOO¶,WDOLD��OD�VWXGLRVD�KD�PDQWHQXWR�FRQWDWWL�SULYDWL�H�SURIHVVLRQDOL�
FRQ�LO�SDHVH�G¶RULJLQH��LQ�SDUWLFRODUH�FRQ�/¶$TXLOD�YLQFHQGR�QXPHURVL�SUHPL��
RWWHQHQGR�LPSRUWDQWL�ULFRQRVFLPHQWL�±�WUD�FXL�OD�0HGDJOLD�G¶RUR�GHOOD�)HGHUD]LRQH�
$VVRFLD]LRQL�$EUX]]HVL�QHO�������ROWUH�DOOD�QRPLQD��QHO�������GHO�&RQVLJOLR�
5HJLRQDOH�GL�$PEDVFLDWRUH�G¶$EUX]]R�QHO�PRQGR�±�H�SURPXRYHQGR�LQL]LDWLYH�SRQWH�
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WUD�OH�XQLYHUVLWj�LWDOLDQH�H�OD�VXD���,�WHPL�GHOOH�RULJLQL�H�GHOOD�PHPRULD�VRQR�WUD�L�
SULQFLSDOL�DPELWL�GL�LQWHUHVVH�QHOOD�SURGX]LRQH�QDUUDWLYD�GL�%HQHGHWWL��FKH�WUDH�
XOWHULRUH�DOLPHQWR�GDL�:RPHQ¶V�VWXGLHV�H�GDL�*HQGHU�VWXGLHV�LQ�IDVH�GL�QRWHYROH�
HVSDQVLRQH�QHJOL�DQQL�LQ�FXL�VL�WUDVIHULVFH�QHJOL�6WDWL�8QLWL��FRPH�UDFFRQWD�
QHOO¶LQWHUYLVWD�D�*RIIUHGR�3DOPHULQL���1HO�FRQWHVWR�GHJOL�VWXGL�GL�JHQHUH�O¶DXWULFH�VL�q�
LQWHUHVVDWD�LQIDWWL�D�QXRYH�LQWHUSUHWD]LRQL�GL�RSHUH�H�SURWDJRQLVWH�GLPHQWLFDWH�
UDSSUHVHQWDWLYH�GHO�SDQRUDPD�OHWWHUDULR�H�LQWHOOHWWXDOH�LWDOLDQR��SXEEOLFDQGR�/D�
VFRQILWWD�GL�'LDQD��8Q�SHUFRUVR�SHU�OD�©*HUXVDOHPPH�OLEHUDWDª��5DYHQQD��$QJHOR�
/RQJR��������H�FXUDQGR�FRQ�-XOLD�+DLUVWRQ�H�6LOYLD�5RVV�JOL�DWWL�GHO�&RQYHJQR�
*HQGHUHG�&RQWH[WV��1HZ�3HUVSHFWLYHV�LQ�,WDOLDQ�&XOWXUDO�6WXGLHV��1HZ�<RUN��3HWHU�
/DQJ���������9LQFLWRUH�GHO�3UHPLR�,QWHUQD]LRQDOH�)ODLDQR�SHU�JOL�VWXGL�LWDOLDQL��QHO�
�����HVFH�SRL�LO�YROXPH�7KH�7LJUHVV�LQ�WKH�6QRZ��0RWKHUKRRG�DQG�/LWHUDWXUH�LQ�
7ZHQWLHWK�&HQWXU\�,WDO\��7RURQWR��8QLYHUVLW\�RI�7RURQWR�3UHVV��������QHO�TXDOH�
O¶DXWULFH�ULSHUFRUUH�OD�VWRULD�GHOOD�PDWHUQLWj��QHO�1RYHFHQWR�OHWWHUDULR��FRQ�DWWHQ]LRQH�
DO�FRQWHVWR�VWRULFR�VRFLDOH�GHO�SHULRGR��%HQHGHWWL�OHJJH�OD�TXHVWLRQH�GD�XQD�
SURVSHWWLYD�HWLFD�HG�HVWHWLFD�±�PD�DQFKH�ILORVRILFD�H�DQWURSRORJLFD��DGGLULWWXUD�
SVLFDQDOLWLFD�±��DWWUDYHUVR�RSHUH�GL�VFULWWULFL�H�GL�VFULWWRUL�FKH��FROORFDWH�LQ�XQ�TXDGUR�
FRPSOHVVLYR��SHUPHWWRQR�XQD�ULFRVWUX]LRQH�GHWWDJOLDWD�H�GL�DPSLR�UHVSLUR�GHO�UDSSRUWR�
PDGUL�ILJOL�LQ�OHWWHUDWXUD��WHPD�FKH�SRL�VYLOXSSHUj�DQFKH�QHO�VXR�SULPR�URPDQ]R�8Q�
SDHVH�GL�FDUWD���������
*OL�VWXGL�VXOOH�TXHVWLRQL�GL�JHQHUH��O¶DWWHQ]LRQH�QHL�FRQIURQWL�GHOO¶DWWXDOLWj�UHVD�LQ�
SDUWLFRODUH�QHO�UDSSRUWR�WUD�OH�JHQHUD]LRQL�H�OD�VHQVLELOLWj�YHUVR�L�WHPL�GHOOH�RULJLQL�H�
GHOOD�PHPRULD�±�FRVWDQWL�QHO�SHUFRUVR�DFFDGHPLFR�H�SHUVRQDOH�GL�%HQHGHWWL�±�VL�
WUDGXFRQR�GXQTXH�LQ�RSHUH�QDUUDWLYH�GL�FDUDWWHUH�YDULDPHQWH�VSHULPHQWDOH�FKH�WURYDQR�
QHL�JHQHUL�GHO�URPDQ]R�IDPLOLDUH��GHO�JLDOOR�H�GHO�UHFHQWH�FDPSXV�QRYHO�OD�ULVROX]LRQH�
IRUPDOH�DOOD�QHFHVVLWj�GL�VFULWWXUH�FDUDWWHUL]]DWH�GD�XQD�SURIRQGD�WHQVLRQH�YHUVR�XQD�
IXQ]LRQH�VRFLDOH�H�FLYLOH�GHOOD�OHWWHUDWXUD��
�
                                                           
��7UD�OH�QXPHURVH�LQL]LDWLYH�D�FXL�%HQHGHWWL�KD�SUHVR�SDUWH�D�WHVWLPRQLDQ]D�GHO�SURIRQGR�OHJDPH�FRQ�OD�WHUUD�G¶RULJLQH�
F¶q�O¶RUJDQL]]D]LRQH�GHO�&RQYHJQR�LQWHUQD]LRQDOH�WHQXWRVL�DOO¶$TXLOD�LO����H����JLXJQR������±�QHJOL�DQQL�LQ�FXL�
ULFRSULYD�LO�UXROR�GL�'LUHWWULFH�GHO�'LSDUWLPHQWR�±�H�OD�FRQVHJXHQWH�FXUDWHOD�FRQ�*LDQOXLJL�6LPRQHWWL�GHO�YROXPH�
1DVFHUH��ULQDVFHUH��ULFRPLQFLDUH��,PPDJLQL�GHO�QXRYR�LQL]LR�QHOOD�OHWWHUDWXUD�LWDOLDQD��/¶$TXLOD��/¶8QD�(GLWULFH��������
��,QWHUYLVWD�GL�*RIIUHGR�3DOPHULQL�D�/DXUD�%HQHGHWWL��/DXUD�%HQHGHWWL��XQ¶DTXLODQD�DOOD�*HRUJHWRZQ�8QLYHUVLW\��LQ�
©5LYLVWD�WULPHVWUDOH�'¶$EUX]]Rª��Q������������
��7UD�OH�DOWUH�SXEEOLFD]LRQL��q�VLJQLILFDWLYD�DQFKH�OD�WUDGX]LRQH�LQJOHVH�GHOO¶XOWLPR�ODYRUR�GHOOD�VFULWWULFH�YHQH]LDQD�
/XFUH]LD�0DULQHOOD��������������(VRUWD]LRQL�DOOH�GRQQH�H�DJOL�DOWUL�VH�D�ORUR�VDUDQQR�D�JUDGR���������PDL�SL��
ULSXEEOLFDWD�GRSR�OD�SULPD�HGL]LRQH�GHO������H�GL�FXL�RJJL�VRQR�VWDWH�LGHQWLILFDWH�VROR�WUH�FRSLH��6X�0DULQHOOD�VL�YHGD�
DQFKH��GHOOD�VWHVVD�%HQHGHWWL��/H�(VVRUWDWLRQL�GL�/XFUH]LD�0DULQHOOD��O¶XOWLPR�0HVVDJJLR�GL�XQD�0LVWHULRVD�9HQH]LDQD��
LQ�©,WDOLFDª���������������SS�����������6XJOL�VWXGL�GL�JHQHUH��/DXUD�%HQHGHWWL��/¶DPDQWH�GL�2UD]LR�LPSD]]u�SHU�(OHRQRUD��
DYYHQWXUH�H�VYHQWXUH�GHO�SHUVRQDJJLR�7DVVR�DWWUDYHUVR�L�VHFROL��LQ�©,WDOLFDª���������������SS�����������/DXUD�%HQHGHWWL��
9LYHUH�HG�HVVHUH�YLVVXWL��$PDOLD�LQ�6YHYR¶V�6HQLOLWj��LQ�©,WDOLFDª���������������SS����������H�/DXUD�%HQHGHWWL��,O�
OLQJXDJJLR�GHOO¶DPLFL]LD�H�GHOOD�FLWWj��/¶DPLFD�JHQLDOH�GL�(OHQD�)HUUDQWH�WUD�FRQWLQXLWj�H�FDPELDPHQWR��LQ�©4XDGHUQL�GL�
LWDOLDQLVWLFDª���������������SS�����������/¶LPSRUWDQ]D�GHJOL�VWXGL�FRQGRWWL�q�ULFRQRVFLXWD�GDO�3UHPLR�³:LVH�:RPDQ´�
GHOO¶2UJDQL]]D]LRQH�1D]LRQDOH�GHOOH�'RQQH�,WDORDPHULFDQH�YLQWR�QHO������H�GDOO¶LQYLWR�LQ�TXDOLWj�GL�2VSLWH�G¶2QRUH�DO�
:RPHQ¶V�&DXFXV�GHOO¶$PHULFDQ�$VVRFLDWLRQ�RI�,WDOLDQ�6WXGLHV�QHO�������
��3L��UHFHQWH�GHGLFDWR�DO�WHPD�GHOOD�PDWHUQLWj�q�LO�YROXPH�/D�OHWWHUDWXUD�LWDOLDQD�H�LO�FRQFHWWR�GL�PDWHUQLWj��D�FXUD�GL�
/XF\�'HORJX��LQ�©,QQHVWL�_�&URVVURDGV�;/ª�����9HQH]LD��(GL]LRQL�&D¶�)RVFDUL��������
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�
���8Q�PRQGR�GL�FDUWD��©VRPHWLPHV�L�IHHO�OLNH�D�PRWKHUOHVV�FKLOGª�

�
1HO������OD�VFULWWULFH�DSSURGD�DOOD�QDUUDWLYD�FRO�VXR�SULPR�URPDQ]R�8Q�SDHVH�GL�FDUWD�
�3LVD��3DFLQL���������XQ¶RSHUD�QRQ�DXWRELRJUDILFD�PD�FKH��FRPH�q�VWDWR�DQWLFLSDWR��
UHFXSHUD�H�VYLOXSSD�QDUUDWLYDPHQWH�LO�WHPD�SHUVRQDOH�GHOO¶DSSDUWHQHQ]D�H�GHOOH�RULJLQL�
D�SDUWLUH�GDOO¶DPELHQWD]LRQH�WUD�,WDOLD�H�6WDWL�8QLWL��/¶DGR]LRQH�GHO�JHQHUH�³URPDQ]R�
IDPLOLDUH´�SHUPHWWH�LQROWUH�ULIOHVVLRQL�VXO�UDSSRUWR�H�VXO�GLDORJR�JHQHUD]LRQDOH�±�WHPD�
FDUR�DOO¶DXWULFH��OHLWPRWLY�GHOO¶LQWHUD�VXD�SURGX]LRQH�QDUUDWLYD�±�VRVWHQXWR�GDOOD�
SURWDJRQLVWD�GHOO¶RSHUD�FKH��DOOD�VXD�PRUWH��DIILGD�DOOD�ILJOLD�H�DOOD�QLSRWH�O¶XOWLPD�
YRORQWj�GL�ULWRUQDUH�DOO¶$TXLOD��SDHVH�G¶RULJLQH��&RPSOHWDPHQWH�DGHUHQWH�DOOH�
FDUDWWHULVWLFKH�GHO�JHQHUH�HQWUR�FXL�LO�URPDQ]R�VL�LQVFULYH��WDOH�ULFKLHVWD�VRWWHQGH�LO�
GHVLGHULR�SL��SURIRQGR�GL�$OLFH�FKH�FRQWD�VXOOD�SRVVLELOLWj�FKH�OH�JLRYDQL�JHQHUD]LRQL�
FRPSUHQGDQR�O¶LPSRUWDQ]D�GHOO¶XQLWj�IDPLOLDUH��DO�FXL�LQWHUQR�O¶LQGLYLGXR�q�VROR�XQD�
SDUWH�QHFHVVDULD�DO�FRPSOHWDPHQWR�GHO�EHQH�FROOHWWLYR��
�
SHUFKp�VL�SRVVD�SDUODUH�GL�URPDQ]R�GL�IDPLJOLD��q�QHFHVVDULR�FKH�L�VLQJROL�SHUVRQDJJL�VLDQR�GRWDWL�GL�XQD�
FRVFLHQ]D�JHQHDORJLFD�H�FKH�OD�SURSULD�SHUVRQDOLWj�VL�GHWHUPLQL�QHO�FRQIURQWR�FRQ�FRORUR�FKH�OL�KDQQR�
SUHFHGXWL��3UHQGHQGR�LQ�SUHVWLWR�OD�IRUWXQDWD�GHILQL]LRQH�GL�)UDQFHVFR�2UODQGR�QH�*OL�RJJHWWL�GHVXHWL��VL�SXz�
GLUH�FKH�VLD�LQGLVSHQVDELOH�FKH��SHUFKp�XQ�URPDQ]R�SRVVD�HVVHUH�GHILQLWR�JHQHDORJLFR��L�VXRL�SHUVRQDJJL�
SHUFHSLVFDQR�XQ�GHFRUVR�GL�WHPSR�VHQWLWR�FROOHWWLYDPHQWH��VXERUGLQDQGR�OD�ORUR�HVLVWHQ]D�LQGLYLGXDOH�DOOD�
VWLUSH�GDOOD�TXDOH�VRQR�VWDWL�JHQHUDWL���
�
'HGLFDWD�DO�WHPD�GHOOH�RULJLQL�H�GHOOD�PLJUD]LRQH��GHOO¶DOORQWDQDPHQWR�PD�DQFKH�GHO�
ULWRUQR��GHO�UHFXSHUR�H�GHOOD�FRQVDFUD]LRQH�GHO�SDVVDWR�LQ�XQD�SURVSHWWLYD�SHUz�YROWD�
YHUVR�O¶DWWXDOLWj��O¶RSHUD�ULSHUFRUUH�GXQTXH�OH�YLFHQGH�GL�WUH�JHQHUD]LRQL�GL�GRQQH�
�$OLFH�-DQH�6DUD���D�SDUWLUH�GDO�UDFFRQWR�GHOOD�ELEOLRWHFDULD�DEUX]]HVH�WUDSLDQWDWD�QHJOL�
6WDWL�8QLWL�FRQ�LO�GHVLGHULR�FKH�OH�VXH�FHQHUL��GRSR�OD�PRUWH��YHQJDQR�ULSRUWDWH�LQ�
,WDOLD��,O�WLWROR�LQIDWWL��VSLHJD�%HQHGHWWL��©VL�ULIHULVFH�DO�SDHVH�LPPDJLQDULR�FKH�XQD�
SHUVRQD�ORQWDQD�VL�FRVWUXLVFH�FRQ�VRJQL��PHPRULH��HVSUHVVLRQL��UDFFRQWL��OHWWHUDWXUDª���
GDOO¶$TXLOD�$OLFH�VL�HUD�DOORQWDQDWD�SL��GL�FLQTXDQW¶DQQL�SULPD��PDQWHQHQGR�QHL�
ULFRUGL�O¶LOOXVLRQH�GL�XQ�WHPSR�H�GL�XQR�VSD]LR�LPPRELOL�FKH�QRQ�OH�SHUPHWWH�GL�
FRPSUHQGHUH�L�FDPELDPHQWL�SURIRQGL�FRQ�FXL�LQYHFH�OD�QLSRWH�6DUD�VL�WURYHUj�D�IDUH�L�
FRQWL��
$WWUDYHUVR�XQR�VWLOH�YLYDFH��DVFLXWWR�H�DO�PRPHQWR�JLXVWR�LURQLFR��OD�VFULWWXUD�QDUUDWLYD�
YHLFROD�LO�WHPD�GHOOH�RULJLQL�FKH�VLQ�GDOO¶LQL]LR�KD�FDUDWWHUL]]DWR�OH�ULIOHVVLRQL�GL�
%HQHGHWWL��DO�TXDOH�VRQR�LQIDWWL�GHGLFDWH�OH�SULPH�SDJLQH�GHO�URPDQ]R��FKH�LQ�TXHVWR�
PRGR�VL�FKLXGRQR��©7UDQTXLOOD��1RQQD�/LFH�±�GLVVH�6DUD�VRWWRYRFH��±�FH�O¶DEELDPR�
TXDVL�IDWWD��WRUQLDPR�D�FDVD��3HU�XQ�DWWLPR�HEEH�O¶LPSUHVVLRQH�FKH�GDOO¶XUQD�YHQLVVH�

                                                           
��(OLVDEHWWD�$ELJQHQWH��5DPL�QHO�WHPSR��0HPRULH�GL�IDPLJOLD�H�URPDQ]R�FRQWHPSRUDQHR��5RPD��'RQ]HOOL��������SS�����
����,�FRUVLYL�VRQR�GHOO¶DXWULFH��
��,QWHUYLVWD�GL�*RIIUHGR�3DOPHULQL�D�/DXUD�%HQHGHWWL��/DXUD�%HQHGHWWL��XQ¶DTXLODQD�DOOD�*HRUJHWRZQ�8QLYHUVLW\��FLW��
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XQD�VSHFLH�GL�VXVVXOWR��,PSRVVLELOH��'RYHYD�HVVHUH�LO�VXR�FXRUH�FKH�DYHYD�DFFHOHUDWR�L�
EDWWLWL��2UD�GL�WRUQDUH�D�FDVD��3HU�WXWWH�H�GXHª���
,Q�XQ�LPSLDQWR�QDUUDWLYR�DUWLFRODWR��8Q�SDHVH�GL�FDUWD�q�GXQTXH�OD�VXPPD�GL�WHPL�
GHOLFDWL�FKH�SUHQGRQR�DYYLR�FRO�WUDVIHULPHQWR�GL�$OLFH�QHO�0DU\ODQG�H��DWWUDYHUVR�OH�
LQVLFXUH]]H�GHOOD�ILJOLD�-DQH��DUULYDQR�DO�ELOGXQJVURPDQ�GHOOD�QLSRWH�6DUD�LQFDULFDWD�GL�
ULSRUWDUH�OH�FHQHUL�GHOOD�QRQQD�DOO¶$TXLOD��OXRJR�GL�UHFXSHUR�GL�XQ�HTXLOLEULR�
SUHFHGHQWHPHQWH�SHUGXWR�H�GL�FKLXVXUD�GL�TXHO�FHUFKLR�JHQHUD]LRQDOH�H�IDPLOLDUH�
ODVFLDWR�LQWHUURWWR�GHFHQQL�SULPD��/D�ULFHUFD�GHOOH�RULJLQL��OD�VWRULD�GHOOH�GRQQH�H�LO�
UDSSRUWR�WUD�OH�JHQHUD]LRQL�VRQR�GXQTXH�LQ�WDO�VHQVR�OH�JUDQGL�TXHVWLRQL�GDOOH�TXDOL�VL�
GLSDQDQR�SRL�WHPL�DOWUHWWDQWR�FHQWUDOL�H�ULFRUUHQWL�WUD�L�TXDOL�LO�FRVPRSROLWLVPR��OD�
FDSDFLWj�GL��UL�FRVWUXLUH�OHJDPL��OD�FRPSOHVVD�VWRULD�G¶,WDOLD�H�GHJOL�LWDOLDQL��OD�6HFRQGD�
JXHUUD�PRQGLDOH��LO�WHUUHPRWR�GHOO¶$TXLOD�GHO�������LO�OHJDPH�FRQ�OD�PDGUHOLQJXD��L�
FRQFHWWL�GL�LGHQWLWj�H�GL�GHVWLQR��PD�DQFKH�OD�FHQWUDOLWj�GL�DOFXQL�DPELHQWL��GHJOL�VSD]L�
H�GHO�WHPSR��ILQR�D�FRQVLGHUD]LRQL�PHWDOHWWHUDULH�FKH�IDQQR�GD�VIRQGR�DOOH�YLFHQGH�H�
ULFRQGXFRQR�DOO¶LGHD�GL�XQ�3DHVH�G¶RULJLQH�PDL�GDYYHUR�DEEDQGRQDWR��
6L�WUDWWD�GL�WHPL�ILQ�GDL�SULPL�FDSLWROL�SURIRQGDPHQWH�FRQQHVVL��VYLOXSSL�GL�XQ¶XQLFD�
JUDQGH�ULIOHVVLRQH�VXOOH�FRQVHJXHQ]H�GL�XQ¶HVSHULHQ]D�PLJUDWRULD�DGDWWDELOH�D�RJQL�
WHPSR��&HQWUDOH�QHO�GLVFRUVR�q�OD�TXHVWLRQH�GHOO¶LGHQWLWj�OLQJXLVWLFD��ILO�URXJH�
GHOO¶LQWHUD�QDUUD]LRQH�FKH�GLYHQWD�HOHPHQWR�GL�GLVVLGLR�JHQHUD]LRQDOH��Ê�TXHVWR�LO�
FDVR��WUD�L�QXPHURVL��GHL�OLWLJL�WUD�$OLFH�H�-DQH�LQ�PHULWR�DOOD�IRUPD�LWDOLDQD�SL��
FRUUHWWD��

�
'D�TXDQGR�VL�HUD�DPPDODWD�$OLFH�HUD�ULSLRPEDWD�QHO�PRQROLQJXLVPR��VL�ULILXWDYD�GL�SDUODUH�DOWUR�FKH�
O¶LWDOLDQR��H�SHU�GL�SL��XQ�LWDOLDQR�LQWUDQVLJHQWH��FKH�FRVWULQJHYD�OD�ILJOLD�D�SHVDUH�RJQL�SDUROD��-DQH�HEEH�XQ�
PRWR�GL�LPSD]LHQ]D��QRQ�ULXVFu�D�UHVLVWHUH�DOOD�WHQWD]LRQH�GL�ULEDWWHUH��
>«@�±�$GHVVR�QRQ�VDOLUH�LQ�FDWWHGUD�H�QRQ�DSULUH�XQ�QXRYR�FDSLWROR��
>«@�±�0HQR�PDOH�FKH�GRSR�TXDOFKH�SLFFROR�WHQWDWLYR�FRPH�LQVHJQDQWH�WL�VHL�GHGLFDWD�DOOD�ELEOLRWHFD��±�IHFH�
-DQH�ULVHQWLWD��&KH�QH�VDSHYD�VXD�PDGUH�GHOOR�VIRU]R�FKH�OH�FRVWDYD�FRQWLQXDUH�D�PDQWHQHUH�YLYD�LQ�Vp�TXHOOD�
OLQJXD�LQXWLOH���
�
'RSR�XQ�EUHYH�PRPHQWR�GL�VLOHQ]LR��$OLFH�SURVHJXH��
�
±�6DL�FRVD�PL�GLVVH�PLD�PDGUH�TXDQGR�ODVFLDL�O¶,WDOLD"�
$OLFH�QRQ�DWWHVH�OD�ULVSRVWD�GHOOD�ILJOLD�SHU�FRQWLQXDUH��
±�0L�GLVVH�GL�VFULYHUH�VX�XQ�SH]]R�GL�FDUWD�OH�LQIRUPD]LRQL�HVVHQ]LDOL��LO�PLR�QRPH��OD�GDWD�GL�QDVFLWD��L�QRPL�
GHL�PLHL�JHQLWRUL��O¶LQGLUL]]R�GL�FDVD��TXHOOR�FKH�PL�LPSRUWDYD�GL�SL���&RVu��VH�PL�IRVVH�FDSLWDWR�TXDOFRVD��VH�
DYHVVL�SHUVR�OD�PHPRULD��DYUHL�VHPSUH�SRWXWR�ULSDVVDUH�O¶$%&�GHOOD�PLD�LGHQWLWj��QRQ�PL�VDUHL�VPDUULWD�GHO�
WXWWR��
±�(�WX�FKH�KDL�VFULWWR"�
±�$OLFH�$ULHQWL��ILJOLD�GL�&HVLUD�H�5DIIDHOH��QDWD�D�/¶$TXLOD�LO����JLXJQR�������$PR�OD�SRHVLD��6ROR�FKH�
&HVLUD�H�5DIIDHOH�VRQR�PRUWL�H�/¶$TXLOD«ODVFLDPR�SHUGHUH��)DOOD�WX�OD�VRWWUD]LRQH��GLPPL�FRVD�ULPDQH«LR�H�
OD�SRHVLD��(�WUD�SRFR��VROR�OD�SRHVLD«��
�
                                                           
��/DXUD�%HQHGHWWL��8Q�SDHVH�GL�FDUWD��3LVD��3DFLQL��������S�����
��,YL��S������
��,YL��S������
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�
'LHWUR�DL�IUHTXHQWL�H�UDSSUHVHQWDWLYL�ULIHULPHQWL��QHO�URPDQ]R��DOO¶LGHQWLWj�OLQJXLVWLFD�
VL�FHODQR�TXHVWLRQL�UHODWLYH�DOOD�ORQWDQDQ]D�GDO�SDHVH�G¶RULJLQH�H�DOOD�FRQVHJXHQWH�
ULFHUFD�GHO�UHFXSHUR�GL�XQ�UDSSRUWR�WUD�LO�SDVVDWR�H�LO�SUHVHQWH��6L�WUDWWD�GL�ULIOHVVLRQL�
WHVWLPRQL�GL�XQ�OLPER�LGHQWLWDULR�QHO�TXDOH�FRORUR�FKH�PLJUDQR�VL�ULWURYDQR�D�YLYHUH�H�
GL�FXL�OD�OLQJXD�SDUODWD�UDSSUHVHQWD�O¶HVVHQ]D����6HSSXU�PDQFKL�GDOO¶,WDOLD�GD�ROWUH�
FLQTXDQW¶DQQL��$OLFH�FRQVLGHUD�LQIDWWL�O¶XWLOL]]R�VDSLHQWH�H�FRUUHWWR�GHL�WHPSL�YHUEDOL�
XQD�SUDWLFD�LPSUHVFLQGLELOH��FKH�LPSRQH�DOOD�ILJOLD�DPHULFDQL]]DWD�H�DO�FRQWUDULR�GL�OHL�
SRFR�LQFOLQH�DO�ULVSHWWR�GL�WDOL�QRUPH��1HOOD�UHDOWj�OD�ORQWDQDQ]D�GDOO¶$EUX]]R�H�LO�
FDUDWWHUH�LQYHFH�GL�SHU�Vp�HYROXWLYR�GHOOH�OLQJXH�OD�SRUWDQR�D�SDUODUH�XQ�LWDOLDQR�
FULVWDOOL]]DWR�H�RUPDL�GHVXHWR��FRPH�GLPRVWUD�OD�GLVFXVVLRQH�FRQ�-DQH�VXO�SDVVDWR�
UHPRWR��FRQYLQWD�LQIDWWL�FKH�DOOD�SHUGLWD�GL�TXHVW¶XOWLPR�VHJXD�OD�VFRPSDUVD�GHOOD�
©SURIRQGLWj�GHO�WHPSRª����$OLFH�QRQ�q�GLVSRQLELOH�DG�DFFHWWDUH�TXHOOD�FKH�D�OHL�DSSDUH�
FRPH�XQ¶LQYROX]LRQH�YHUVR�O¶DSSLDWWLPHQWR�GHO�WHPSR�H�OD�FRQVHJXHQWH�
EDQDOL]]D]LRQH�GHO�SDVVDWR��/H�RSLQLRQL�GHOOD�ILJOLD�VHFRQGR�FXL�©JUDPPDWLFD�H�VWRULD�
QRQ�YDQQR�D�EUDFFHWWR�>«@��(�QHPPHQR�OLQJXDJJLR�H�LGHQWLWjª����OD�LQGXFRQR�D�
ULIOHWWHUH�VXOOD�SHUGLWD�GHOOD�PHPRULD�VWRULFD��VHFRQGR�OHL�GD�SUHVHUYDUH�VWUHQXDPHQWH�
�©&RVD�HUD�VWDWD�TXHOOD�IUHWWD�GL�URPSHUH�L�SRQWL��GL�GLPHQWLFDUH"�1RQ�VL�GLPHQWLFD�
PDL��PDL��&L�VL�DELWXD��TXHVWR�Vu��(�SRL�XQ�JLRUQR�FL�VL�VFRSUH�D�FHUFDUH�WHPSL�YHUEDOL�
FKH�QRQ�HVLVWRQR�LQ�QHVVXQD�JUDPPDWLFDª�����
©0DL�VHQWLWD�D�FDVD�TXL�>LQ�$PHULFD@ª��ULFRUGD�-DQH�DOOD�PRUWH�GHOOD�PDGUH��PD�©Ou�
RUPDL�>«@�VWUDQLHUDª����$OLFH�q�GHILQLWD�XQ¶µRVVHVVLYD�DELWDWULFH¶�GHOOD�OLQJXD�LWDOLDQD��
©L�FRQJLXQWLYL�HUDQR�L�SLODVWUL�GHOOD�VXD�LGHQWLWj��/D�JUDPPDWLFD�KD�VFDQGLWR�L�WHPSL�
GHOOD�VXD�YLWDª����$OO¶LQWHUQR�GXQTXH�GL�XQ�URPDQ]R�LQ�FXL�OD�FRQVHUYD]LRQH�
GHOO¶LGHQWLWj�LQ�WHUUD�VWUDQLHUD�UDSSUHVHQWD��FRPH�VL�q�GHWWR��XQR�GHL�WHPL�SRUWDQWL��
%HQHGHWWL�DUWLFROD�WUH�SLDQL�SURVSHWWLFL�GDL�TXDOL�OD�TXHVWLRQH�YLHQH�GLYHUVDPHQWH�OHWWD�
H�LQWHUSUHWDWD��LQ�FRQVLGHUD]LRQH�VRSUDWWXWWR�GHOO¶LPSLDQWR�IDPLOLDUH�GHOO¶RSHUD�H�GHO�
UDSSRUWR�WUD�OH�JHQHUD]LRQL��F¶q�GXQTXH�$OLFH��GD�FXL�PXRYH�OD�VWRULD�H�FKH�SL��GHOOH�
DOWUH�HVSOLFLWD�H�GUDPPDWL]]D�OD�GLIILFROWj�GHL�PLJUDQWL�FKH�VL�VHQWRQR�ORQWDQL�GDOOD�
WHUUD�G¶RULJLQH�PD�DO�FRQWHPSR�DQFKH�GDOOD�FXOWXUD�GHO�SDHVH�G¶DUULYR��&¶q�SRL�6DUD��OD�
SL��JLRYDQH��DOOD�TXDOH�LO�YLDJJLR�FKLDULILFDWRUH�YHUVR�O¶$EUX]]R�±�GD�PHWj�URPDQ]R�±
                                                           
���7UD�JOL�VWXGL�SL��UHFHQWL�GL�WDJOLR�OLQJXLVWLFR�VXO�FRQFHWWR�GL�LGHQWLWj��VL�YHGD�LO�YROXPH�FROOHWWDQHR�'LDORJKL�
VXOO¶LGHQWLWj��)XOYLR�)HUUDUL��3LD�&DUPHOD�/RPEDUGL��5RPDQR�0DGDUR��D�FXUD�GL���7UHQWR��8QLYHUVLWj�GHJOL�6WXGL�GL�
7UHQWR��������,QWHUHVVDQWH�q�DQFKH�6LOYLD�%DURQL��*XLGR�0DWWLD�*DOOHUDQL��D�FXUD�GL���0HPRULD�H�LGHQWLWj��SUDWLFKH��
YLVLRQL��OLQJXDJJL��%RORJQD��6FULWWXUH�0LJUDQWL��������
���/DXUD�%HQHGHWWL��8Q�SDHVH�GL�FDUWD��FLW���S������'L�IURQWH�DOOH�SDUROH�GHOOD�ILJOLD�FKH�O¶DFFXVD�GL�HVVHUH�ULPDVWD�O¶XQLFD�D�
XWLOL]]DUH�LO�SDVVDWR�UHPRWR��©0D�QRQ�OR�XVD�SL��QHVVXQR�QHDQFKH�LQ�,WDOLD��LO�SDVVDWR�UHPRWR��VLHWH�ULPDVWL�VROR�WX�H�
&RUOHRQH�ª��S�������$OLFH�UHDJLVFH��©Ê�WHUULELOH�SHUGHUH�LO�SDVVDWR�UHPRWR��OD�SURIRQGLWj�GHO�WHPSR��³&HVDUH�KD�YDUFDWR�LO�
5XELFRQH´��&RPH�VL�ID�DG�DSSLDWWLUH�WXWWR�FRVu"ª��S�������6DUD�SRL�OD�QLSRWH��XQD�YROWD�DUULYDWD�DOO¶$TXLOD��D�VSHULPHQWDUH�
O¶DUFDLFLWj�GHOO¶LWDOLDQR�GL�$OLFH��©OD�OLQJXD�GHL�QRVWUL�FODVVLFL��GHO�SDHVH�GL�FDUWD�DSSXQWRª��VFULYH�7L]LDQD�'H�5RJDWLV�
�7L]LDQD�'H�5RJDWLV��/DXUD�%HQHGHWWL��8Q�SDHVH�GL�FDUWD��;;,;��������LQ�©$OOHJRULD�RQOLQHª��
KWWSV���ZZZ�DOOHJRULDRQOLQH�LW�FDWHJRU\�DOOHJRULD�Q���>XOWLPR�DFFHVVR�����������@���
���/DXUD�%HQHGHWWL��8Q�SDHVH�GL�FDUWD��FLW���S������
���,YL��S������
���,YL��S�������
���,ELGHP��
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SHUPHWWH�O¶DYYLR�GL�XQ�FRPSOLFDWR�SHUFRUVR�GL�IRUPD]LRQH�H�GL�DFFHWWD]LRQH�GL�Vp�
�©)RUVH�KD�VHQVR�TXHVWR�PLR�YLDJJLR��QR"�)RUVH�XQD�YROWD�FKH�OD�OLEHULDPR��Oj�GRYH�
YROHYD�OHL��FL�OLEHUHUHPR�DQFKH�QRL��VDUj�GL�QXRYR�XQD�SUHVHQ]D�OHJJHUDª�����7UD�OH�WUH�
q�IRUVH�SHUz�-DQH��FKH�DSSDUWLHQH�DOOD�JHQHUD]LRQH�PH]]DQD��D�RULHQWDUVL�QHO�PRQGR�
FRQ�PDJJLRUH�GLIILFROWj��VLQR�DOOD�PRUWH�GHOOD�PDGUH��HOOD�VHPEUD�DYHU�LQIDWWL�
LQWHULRUL]]DWR�OD�FXOWXUD�DPHULFDQD��VRVWHQLWULFH�GL�XQD�OLQJXD�YLYD�DO�SRVWR�GHO�YHFFKLR�
VWDQWLR�LWDOLDQR��LQXWLOH�SHUFKp�ORQWDQR��WXWWDYLD�FRQVHUYDWR�SHU�DPRUH�ILOLDOH��
$OO¶LQL]LDOH�VLFXUH]]D�GLPRVWUDWD�QHOOD�SULPD�PHWj�GHO�URPDQ]R��GDO�PRPHQWR�GHOOD�
SHUGLWD�GL�$OLFH�VL�FRQWUDSSRQH�SHUz�XQD�-DQH�FKH�YDFLOOD��VSDHVDWD��©D�PRWKHUOHVV�
FKLOG�>«@�HFFR��KR�SL��GL�FLQTXDQW¶DQQL��PD�PL�VHQWR�FRVuª����FRQILGD�D�XQ¶DPLFD��©(�
SRL�QRL�GRQQH�VLDPR�VHPSUH�SUHVH�LQ�TXHVW¶DOWDOHQD��VLDPR�PDGUL�H�ILJOLH�DO�WHPSR�
VWHVVR��H�QRQ�VRQR�GXH�LGHQWLWj�FKH�FRHVLVWRQR�IDFLOPHQWH��,Q�TXHVWR�PRPHQWR�PL�
VHQWR�WHUULELOPHQWH�ILJOLDª����
%HQHGHWWL�UHDOL]]D�FRVu�XQ�VLVWHPD�GL�VWRULH�VWUHWWDPHQWH�FRUUHODWH��XQ�LPSLDQWR�
QDUUDWLYR�SLHQDPHQWH�DGHUHQWH�DOOH�FDUDWWHULVWLFKH�SURSULH�GHO�URPDQ]R�IDPLOLDUH��FKH�
SRWUj�FRQFOXGHUVL�VROR�VH�FLDVFXQD�GL�HVVH�DUULYHUj�DOOD�ULVROX]LRQH��/H�YLFHQGH�GXQTXH�
VL�LQWHUVHFDQR�H�RJQXQD�SRUWD�D�FRPSLPHQWR�XQ�SHUVRQDOH�SHUFRUVR�PD�WXWWH�VL�
ULWURYDQR��DOOD�ILQH��QHOO¶DFFHWWD]LRQH�H�QHOOD�FRQGLYLVLRQH�GL�TXHOOD�OLQJXD�PDWHUQD�
SULPLJHQLD�IDWLFRVDPHQWH�GLIHVD�GD�$OLFH�±�©Ê�DIIDVFLQDQWH�LO�PRGR�LQ�FXL�LO�
OLQJXDJJLR�SODVPD�LO�SHQVLHUR��XQ�SHQVLHUR�FKH�QRQ�VL�SXz�HVSULPHUH�QRQ�UHVWD�
SHQVLHUR�D�OXQJR��VIXPD�QHOO¶LQGHILQLWRª�±����ULSRUWDWD�LQ�YLWD�GD�6DUD�FRQ�LO�YLDJJLR�
DOO¶$TXLOD�±�©$�6DUD�GHO�UHVWR�QRQ�GLVSLDFHYD�SUHQGHUH�WHPSR��ULIOHWWHUH��FRJOLHUH�
TXDOFKH�HVSUHVVLRQH�FKH�VL�ULSURPHWWHYD�GL�WUDVFULYHUH�QHO�VXR�GLDULR�OLQJXLVWLFRª�±���H�
VROR�WDUGLYDPHQWH�FRPSUHVD�GD�-DQH��FKH�LQ�YHULWj�O¶DYHYD�SHUz�VHPSUH�FXVWRGLWD��
�
$GHVVR��LQFUHGLELOPHQWH��KR�FRPLQFLDWR�D�SDUODUH�LWDOLDQR�FRQ�-DQH��Ê�QRUPDOH��GLUDL�WX��H�LQYHFH�QR��QR��q�XQ�
PLUDFROR��HG�q�DQFKH�XQ�SR¶�DVVXUGR�FKH�TXHVWD�EDPELQD�QDWD�TXL��H�LGHQWLFD�DO�SDGUH��GHEED�FRVWLWXLUH�LQYHFH�
LO�PLR�OHJDPH�FRQ�O¶,WDOLD��3HUFKp�LR�OH�OHJJR�SRHVLH��OH�SDUOR�LQ�LWDOLDQR��H�OHL�PL�ULVSRQGH��/D�OLQJXD�q�LO�
QRVWUR�FRUGRQH�RPEHOLFDOH��WUD�QRL�GXH�H�FRQ�O¶,WDOLD��6H�OD�PDQWHUUHPR��QRQ�FL�SHUGHUHPR�PDL�GHO�WXWWR����
�
3XU�DGHUHQGR�DOOH�FRVWDQWL�IRUPDOL�GHO�URPDQ]R�IDPLOLDUH��OH�TXHVWLRQL�OLQJXLVWLFKH�H�
LGHQWLWDULH�VL�SRQJRQR�DO�ILDQFR�GL�XQD�SURIRQGD�ULHODERUD]LRQH�H�DWWXDOL]]D]LRQH�GHO�
JHQHUH�SHUPHWWHQGR�GXQTXH�OD�UHDOL]]D]LRQH�GL�XQ¶RSHUD�WUDGL]LRQDOPHQWH�DIIHUHQWH�DO�
FDQRQH�IDPLOLDUH�FKH�YLHQH�SHUz�IRUWHPHQWH�ULYLVLWDWR��©6H�HVLVWH�TXLQGL�XQD�
SHFXOLDULWj�SRVWPRGHUQD�QHO�WUDWWDPHQWR�GHO�JHQHUH��QHO�VXR�XWLOL]]R�SL��FKH�QHOOD�VXD�
ULFRGLILFD]LRQH��DQGUj�FHUFDWD�LQ�XQD�FRQYHUJHQ]D�G¶LQWHQWL�IRUPDOL�H�LQ�XQ¶DQDORJD�
                                                           
���,YL��S�������©3HU�TXDQWR�ULJXDUGD�PHª��VFULYH�$OLFH�QHO�WHVWDPHQWR��©YRUUHL�HVVHUH�FUHPDWD��H�FKH�OH�PLH�FHQHUL�
YHQLVVHUR�GLVSHUVH�GDOOD�FLPD�GHO�&RUQR�*UDQGH��VXO�*UDQ�6DVVR��3HUz�TXDORUD�TXHVWR�VL�ULYHODVVH�WURSSR�GLIILFLOH��YRUUHL�
DOPHQR�FKH�YHQLVVHUR�OLEHUDWH�QHO�FHQWUR�VWRULFR�GHOO¶$TXLOD��>«@�±�&H�OD�SRUWR�LR��7XWWL�VL�JLUDURQR�YHUVR�6DUD��±�0D�
O¶LWDOLDQR�OR�SDUOL"�±�>«@�±�/¶LWDOLDQR�q�OD�PLD�SULPD�OLQJXD�±�ULEDWWp�6DUD�ULVHQWLWDª��,YL��S��������
���,YL��S�������
���,ELGHP��
���,YL��S�������
���,YL��S�������
���,YL��S�������
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GLDOHWWLFD�FRQ�OD�VWRULDª����1H�QDVFH�FRVu�XQ�URPDQ]R�IDPLOLDUH�GL�VWDPSR�
FRQWHPSRUDQHR��QHO�TXDOH�%HQHGHWWL�DWWHQXD�L�FDUDWWHUL�FUXGL�H�DVILVVLDQWL�FKH�DYHYDQR�
VSHVVR�FRQWUDGGLVWLQWR�OH�VFULWWXUH�IDPLOLDUL�GHL�VHFROL�SUHFHGHQWL��FRPH�OL�GHILQLVFH�
(PDQXHOH�&DQ]DQLHOOR����SHU�DSULUH�LQYHFH�D�XQD�QDUUD]LRQH�LQ�FXL�DQFKH�O¶HOHPHQWR�
VSD]LDOH�±�ROWUH�TXHOOR�WHPSRUDOH�±�VL�HVWHQGH��GLVWDQ]LDQGRVL�GDOOH�GHVFUL]LRQL�GHJOL�
DPELHQWL�FLUFRVFULWWL�H�FKLXVL�WLSLFL�GHL�URPDQ]L�SUHFHGHQWL��$�8Q�SDHVH�GL�FDUWD�VL�
GHYH�FHUWDPHQWH�LO�PHULWR�GL�DYHU�DPSOLDWR�L�FRQILQL�JHRJUDILFL�H�FXOWXUDOL�GHO�JHQHUH��
WUD�O¶$PHULFD�H�O¶,WDOLD��©,Q�TXHVWR�PRGR�LO�URPDQ]R�GL�IDPLJOLD�SXz�DVVXPHUH�OH�
GLPHQVLRQL�H�O¶HVWHQVLRQH�GHOO¶RSHUD�PRQGR��,O�URPDQ]R�GL�IDPLJOLD�VDUj�TXLQGL�DQFKH�
SURVVLPR�DOO¶HOHPHQWR�HSLFR��DOOD�WRWDOLWj��DOO¶LGHQWLWj�FROOHWWLYD�GL�XQD�
QD]LRQH�FLYLOWjª����GL�FXL�VL�ID�JDUDQWH�UDSSUHVHQWDQGRQH�L�WUDWWL�SL��GHFDGHQWL��©'L�
TXHVWD�SUHVXQWD�WRWDOLWj�LO�JHQHUH�VL�IDUHEEH�SHUz�JDUDQWH�GL�UDSSUHVHQWDUQH�VROR�OD�
ILQH��OD�GHFDGHQ]D�GHO�PRQGR�UDSSUHVHQWDWR��$QFKH�SHUFKp�ULVXOWHUj�VHPSUH�VFULWWR�D�
SRVWHULRUL�GD�XQ�WHVWLPRQH�FRQ�OD�FHUWH]]D�GHOOD�QHJDWLYLWj�GHOOD�VWRULDª����
�
6RQR�WRUQDWR�QHOOD�PLD�FLWWj��FKH�FRQRVFR�ILQR�DOOH�ODFULPH��
DOOH�SLFFROH�YHQH��DOOH�JKLDQGROH�JRQILH�GHOO¶LQIDQ]LD����
�
�
���6HFRQGR�SLDQR�

�
'XH�DQQL�GRSR�8Q�SDHVH�GL�FDUWD��%HQHGHWWL�DSSURGD�QXRYDPHQWH�DOOD�QDUUDWLYD�FRQ�LO�
URPDQ]R�6HFRQGR�SLDQR��3LVD��3DFLQL�(GLWRUH���������6L�WUDWWD�GL�XQ�UDFFRQWR�JLDOOR�
FKH�KD�FRPH�SURWDJRQLVWD�)HGHULFR�&RQWL��'LUHWWRUH�GHO�'LSDUWLPHQWR�GL�,WDOLDQLVWLFD�
GHOOD�+DUYLOOH�8QLYHUVLW\��VSRVDWR�FRQ�0DUWD�H�FRQ�XQ�ILJOLR��0DUFR��VWXGHQWH�DIIHWWR�
GD�XQD�OHJJHUD�IRUPD�GL�DXWLVPR�FKH�OR�SRUWD�D�VILGDUH�L�JHQLWRUL�FRQ�µGXSOLFD]LRQL�
FULWWRJUDILFKH¶�GD�OXL�LQYHQWDWH��LQGRYLQHOOL�OLQJXLVWLFL�DL�TXDOL�L�GXH�VL�DGHJXDQR�
GHGLFDQGRVL�RJQL�VHUD�DOOD�ULFHUFD�GHOOD�VROX]LRQH�SXU�GL�DYHUH�XQ�GLDORJR�FRO�JLRYDQH��
©$�PRGR�VXR��0DUFR�DGRUDYD�OH�SDUROH��>«@�$YHYD�SHU�ORUR�XQ�DPRUH�RVVHVVLYR��
FRPH�TXHOOR�FKH�QXWULYD�SHU�L�QXPHUL��$VFROWDYD�FRQ�DWWHQ]LRQH�LO�SDGUH�FKH�OHJJHYD��
TXHVWR�Vu��PD�VROR�SHU�FRJOLHUH�FRUULVSRQGHQ]H��ULFRUUHQ]H��HOHPHQWL�GL�FDOFROR�
FRPELQDWRULR��SUREDELOLWj��>«@�/D�VXD�SHUIHWWD�SDGURQDQ]D�GHOO¶LWDOLDQR�JOL�

                                                           
���(PDQXHOH�&DQ]DQLHOOR��,O�URPDQ]R�IDPLOLDUH��7DVVRQRPLD�H�1HZ�5HDOLVP��LQ�©(QWK\PHPDª������������S������
5LIOHVVLRQL�LQWHUHVVDQWL�FLUFD�O¶HYROX]LRQH�GHO�URPDQ]R�IDPLOLDUH�VL�WURYDQR�DQFKH�LQ�(OLVDEHWWD�$ELJQHQWH��5DPL�QHO�
WHPSR��0HPRULH�GL�IDPLJOLD�H�URPDQ]R�FRQWHPSRUDQHR��FLW��H�LQ�0DULQD�3RODFFR��5RPDQ]L�GL�IDPLJOLD��3HU�XQD�
GHILQL]LRQH�GL�JHQHUH��LQ�©&RPSDUDWLVWLFDª��;,,,��������SS����������,QWHUHVVDQWH��SRL��OD�GHILQL]LRQH�GL�©URPDQ]R�GL�
VRJOLHª�GL�5RVVDQD�&KLDQXUD�DPSLDPHQWH�VSLHJDWD�QHO�VXR�/D�UDSSUHVHQWD]LRQH�GHOOH�RULJLQL�QHO�URPDQ]R�GL�IDPLJOLD��
©/LNH�WKH�ROGHQWLPH�%H�/LJKWª��LQ�©$OOHJRULDª��Q������������SS���������'L�&KLDQXUD�ULVXOWD�VLJQLILFDWLYR�DQFKH�LO�
GLVFRUVR�VXOOH�RULJLQL��FHQWUDOH��FRPH�VL�q�YLVWR��LQ�8Q�SDHVH�GL�FDUWD�GL�/DXUD�%HQHGHWWL��
���(PDQXHOH�&DQ]DQLHOOR��,O�URPDQ]R�IDPLOLDUH��7DVVRQRPLD�H�1HZ�5HDOLVP��FLW��
���,YL��S������
���,ELGHP��
���/DXUD�%HQHGHWWL��8Q�SDHVH�GL�FDUWD��FLW���S�������



REOLR���� � � � ;,9��JLXJQR������_�,661���������� 
 

����

SHUPHWWHYD�GL�FUHDUH�GHFLQH�GL�GXSOLFD]LRQL�FULWWRJUDILFKH��PD�QRQ�JOL�DYUHEEH�PDL�
LVSLUDWR�XQD�OHWWHUD�G¶DPRUHª����
/D�SULPD�PHWj�GHOO¶RSHUD�q�GHGLFDWD�DOOD�GHQXQFLD�GHOOD�FRQGL]LRQH�FULWLFD�LQ�FXL�YHUVD�
LO�VLVWHPD�XQLYHUVLWDULR��DWWUDYHUVR�O¶DGR]LRQH�GHO�QXRYR�JHQHUH�OHWWHUDULR�GHO�FDPSXV�
QRYHO����&RPH�QHO�FDVR�GHOOD�ELEOLRWHFDULD�$OLFH��%HQHGHWWL�ODVFLD�FKH�VLD�XQ�
SURIHVVRUH�LWDOLDQR�HPLJUDWR�LQ�$PHULFD�±�FRQ�HYLGHQWH�ULIHULPHQWR�DXWRELRJUDILFR�±���
D�UDFFRQWDUH�OH�VWRUWXUH�GL�XQ�VLVWHPD�IDOVDPHQWH�PHULWRFUDWLFR��FKH�HOLPLQD�
SURJUDPPL�YDOLGL�H�OLFHQ]LD�GRFHQWL�SHU�FRQFHQWUDUH�LQYHFH�JUDQ�SDUWH�GHOOH�VSHVH�
YHUVR�OH�IDFROWj�VFLHQWLILFKH�H�QHOOR�VPLVXUDWR�VWLSHQGLR�GHOO¶DOOHQDWRUH�GL�IRRWEDOO��
�
,O�PRQGR�DFFDGHPLFR�DPHULFDQR�QRQ�HUD�SL��TXHOOR�FKH�OR�DYHYD�DFFROWR�JHQHURVDPHQWH�DOO¶HSRFD�LQ�FXL�LO�
FDSLWDOLVPR�VHQWLYD�DQFRUD�LO�ELVRJQR�GL�GDUVL�OHJLWWLPLWj��ILQJHUH�XQ�YROWR�XPDQR��,O�QXPHUR�GL�SURIHVVRUL�D�
WHPSR�LQGHWHUPLQDWR�HUD�GLPLQXLWR�LQ�PDQLHUD�YHUWLJLQRVD��DWWHVWDQGRVL�LQWRUQR�DO�����GHO�WRWDOH��7UD�GL�ORUR��
ROWUHWXWWR��F¶HUDQR�GLVFUHSDQ]H�HQRUPL��FKL�LQVHJQDYD�OHJJH�R�HFRQRPLD�PLOODQWDYD�JOL�LSRWHWLFL�JXDGDJQL�FKH�
DYUHEEH�SHUFHSLWR�QHO�IDQWRPDWLFR�PRQGR�UHDOH�SHU�VWUDSSDUH�VDODUL�GL�JUDQ�OXQJD�VXSHULRUL�D�TXHOOL�GL�XQ�
SURIHVVRUH�GL�ILORVRILD�R�VWRULD�GHOO¶DUWH��3DUDGRVVDOPHQWH��TXHOOL�FKH�DYHYDQR�VFHOWR�GL�GHGLFDUH�OD�SURSULD�
YLWD�DOO¶LQVHJQDPHQWR�H�DOOD�ULFHUFD�DYHYDQR�VPHVVR�GL�HVVHUH�FRQVLGHUDWL�L�QDWXUDOL�DELWDQWL�GHOO¶XQLYHUVLWj�SHU�
YHQLUH�LQYHFH�WUDWWDWL�FRPH�GHJOL�RVWDJJL��GHL�IDOOLWL��SULYL�GL�DOWHUQDWLYH�H�GXQTXH�FRVWUHWWL�DG�DJJLUDUVL�QHO�
PRQGR�DFFDGHPLFR�H�D�VXELUH�RJQL�VRUWD�GL�DQJKHULH��3HU�TXDQWR�PDOYLVWL�H�YLOLSHVL��JOL�XPDQLVWL�FDWWHGUDWLFL�
FRPH�)HGH�H�-DFRSR�SRWHYDQR�FRPXQTXH�JRGHUH�GL�FRQGL]LRQL�SULQFLSHVFKH�VH�SDUDJRQDWH�D�TXHOOH�GHOOD�
PDJJLRU�SDUWH�GHL�GRFHQWL��FRQ�VWLSHQGL�DO�OLPLWH�GHOOD�VRJOLD�GL�SRYHUWj�H�FRQWUDWWL�DQQXDOL�LO�FXL�ULQQRYR�
GLSHQGHYD�GDO�QXPHUR�GL�LVFULWWL����
�

                                                           
���/DXUD�%HQHGHWWL��6HFRQGR�SLDQR��3LVD��3DFLQL��������S������
���,O�FDPSXV�QRYHO�VL�DIIHUPD�LQ�,WDOLD�QHO������FRQ�/D�VFRPSDUVD�GL�0DMRUDQD��7RULQR��(LQDXGL��������H��SRFKL�DQQL�
GRSR��FRQ�,O�JLRFDWRUH�LQYLVLELOH��0LODQR��0RQGDGRUL��������ULVSHWWLYDPHQWH�GL�/HRQDUGR�6FLDVFLD�������������H�
*LXVHSSH�3RQWLJJLD��������������/D�SURGX]LRQH�SL��LQWHUHVVDQWH�H�PDJJLRUPHQWH�LQFLVLYD�ULVDOH�SHUz�DJOL�XOWLPL�GLHFL�
DQQL��6RQR�LQ�WDO�VHQVR�UDSSUHVHQWDWLYL�GHO�JHQHUH��WUD�JOL�DOWUL��/¶DUFDYDFjQWH��6WRULD�GL�DQDUFKLFL��OXSL�H�UDJD]]H�
�)DHQ]D��0RE\GLFN��������GL�5HQDWR�1LVWLFz��������������/D�FRVSLUD]LRQH�GHOOH�FRORPEH��0LODQR��%RPSLDQL��������GL�
9LQFHQ]R�/DWURQLFR���������/D�ILQH�GHOO¶DOWUR�PRQGR��5RPD��0LQLPXP�ID[��������GL�)LOLSSR�'¶DQJHOR���������(WLFD�
GHOO¶DFTXDULR��5RPD��9RODQG��������GL�,ODULD�*DVSDUL��������H�LO�UHFHQWH�/D�YLWD�QDVFRVWD��5RPD��,O�UDPR�H�OD�IRJOLD�
HGL]LRQL��������GL�5DIIDHOH�'RQQDUXPPD���������6XO�URPDQ]R�GL�1LVWLFz�VL�YHGD�&DWHULQD�9HUEDUR��5HQDWR�1LVWLFz��OD�
OHWWHUDWXUD�DOOR�VSHFFKLR�GHOO¶DQWURSRORJLD��LQ�©2EOLRª��,;���������������SS������H��GHOOD�VWHVVD� ,O�WUDJLFR�H�LO�WHUURUH��
6X�/¶$UFDYDFDQWH�GL�5HQDWR�1LVWLFz��LQ�9LVLWDUH�OD�OHWWHUDWXUD��6WXGL�SHU�1LFROD�0HUROD��*LXVHSSH�/R�&DVWUR��(OHQD�
3RUFLDQL��&DWHULQD�9HUEDUR��D�FXUD�GL���3LVD��(76��������SS�����������$�GLIIHUHQ]D�GHO�YDUVLW\�QRYHO��GHGLFDWR�DOOD�YLWD�H�
DO�SHUFRUVR�GL�IRUPD]LRQH�GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL�XQLYHUVLWDUL��LO�FDPSXV�QRYHO�KD�FRPH�SURWDJRQLVWL�
XQLFDPHQWH�SHUVRQDOH�GRFHQWH�R�DPPLQLVWUDWLYR�GHOOH�XQLYHUVLWj��6XO�WHPD�GHO�FDPSXV�QRYHO�VL�OHJJD�'DYLG�/RGJH��
1DERNRY�DQG�WKH�FDPSXV�QRYHO��LQ�©&\FQRVª��������������H�.HQQHWK�:RPDFN��3RVWZDU�DFDGHPLF�ILFWLRQ��6DWLUH��HWKLFV��
FRPPXQLW\��1HZ�<RUN��3DOJUDYH��������
���6XOOD�SRVVLELOLWj�FKH�QHO�URPDQ]R�YL�VLDQR�FHQQL�DXWRELRJUDILFL�GHOO¶DXWULFH��VL�OHJJDQR�OH�ULIOHVVLRQL�GL�)UDQFHVFR�
(XJHQLR�%DUELHUL��/R�VSD]LR�G¶D]LRQH�GHOOD�OHWWHUDWXUD��6HFRQGR�SLDQR�GL�/DXUD�%HQHGHWWL�WUD�FDPSXV�QRYHO�H�URPDQ]R�
JLDOOR��LQ�©2EOLR��2VVHUYDWRULR�%LEOLRJUDILFR�GHOOD�/HWWHUDWXUD�,WDOLDQD�2WWR�1RYHFHQWHVFDª��,;������������SS��������
©6HFRQGR�SLDQR�q�LQWHUDPHQWH�DPELHQWDWR�LQ�XQ�SLFFROR�FDPSXV�GL�SURYLQFLD��PHQWUH�%HQHGHWWL�VL�q�IRUPDWD�H�KD�VHPSUH�
ODYRUDWR�LQ�JUDQGL�XQLYHUVLWj��OD�6DSLHQ]D�SULPD�H�SRL�8QLYHUVLW\�RI�$OEHUWD��-RKQV�+RSNLQV��+DUYDUG�H�LQILQH�
*HRUJHWRZQ���$G�RJQL�PRGR��FRPH�DEELDPR�JLj�YLVWR�QHO�FDVR�GHOO¶HFRFULWLFD��ULVXOWD�GLIILFLOH�SHQVDUH�GL�VRYUDSSRUUH�
SHUIHWWDPHQWH�OH�SRVL]LRQL�GHOO¶DXWULFH�FRQ�TXHOOH�GHL�SHUVRQDJJL�GD�OHL�FUHDWL��FRPH�GLPRVWUD�OD�UDGLFDOLWj�GHOOH�SRVL]LRQL�
GL�)HGH�H�-DFRSR��QHOOD�ORUR�VWUHQXD�GLIHVD�GL�XQ�PRGHOOR�IRUVH�XQ�SR¶�WURSSR�WUDGL]LRQDOH�GL�XQLYHUVLWj��(�G¶DOWUD�SDUWH�q�
OD�VWHVVD�%HQHGHWWL�FKH�VHPEUD�LQYLWDUFL�D�GLIIHUHQ]LDUH�FKL�VFULYH�GDO�SURSULR�SHUVRQDJJLR�TXDQGR�)HGH�DYYHUWH�5DOSK�
GHOOD�GLIILFROWj�GHL�OHWWRUL�GL�GLVWLQJXHUH�O¶DXWRUH�GDO�QDUUDWRUHª��S�������
���/DXUD�%HQHGHWWL��6HFRQGR�SLDQR��FLW���S������
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%HQHGHWWL�VL�FROORFD�FRVu�DO�ILDQFR�GHL�UHFHQWL�©WUDWWDW>L@�LQ�GLIHVD�GHJOL�VWXGL�
OHWWHUDULª���±�q�LO�FDVR�GL�1RQ�SHU�SURILWWR�GL�0DUWKD�&��1XVVEDXP�±�GHQXQFLDQGR�OD�
FULVL�GHOOH�GLVFLSOLQH�XPDQLVWLFKH�LQ�XQ�SURGRWWR�QDUUDWLYR�GL�DJHYROH�OHWWXUD�FKH�
YHLFROD�LO�PHVVDJJLR�DO�JUDQGH�SXEEOLFR�±�R�DOPHQR�DL�©GLULJHQWL�VFRODVWLFL��SROLWLFL��
JHQLWRUL�H�VWXGHQWLª�±���DWWUDYHUVR�XQD�VFULWWXUD�SRYHUD�GL�©EDURFFKLVPL�OLQJXLVWLFLª��
VFULYH�)UDQFHVFR�(XJHQLR�%DUELHUL����,O�SHUVRQDJJLR�GL�)HGHULFR�&RQWL�DVVROYH�EHQH�DO�
FRPSLWR�GL�SRUWDYRFH�GL�XQ�VHQVR�GL�SURIRQGD�LQFHUWH]]D�YHUVR�LO�IXWXUR��©'LIILFLOH�
WURYDUH�XQ�SRVWR�SHU�OXL�QHOO¶XQLYHUVLWj�GHO�IXWXUR��H�DQFKH�GHO�SUHVHQWHª����ULFRUGD�JLj�
QHOOH�SULPH�SDJLQH��/D�FRVWUX]LRQH�GL�LQXWLOL�HGLILFL�GHO�FDPSXV��L�GRUPLWRUL�FRQ�OH�
VWDQ]H�VLQJROH��XQD�VDXQD�RJQL�YHQWL�VWXGHQWL��XQ�QXRYR�FDPSR�GD�IRRWEDOO�H�XQ�FHQWUR�
VWXGHQWHVFR�LQ�YHWUR�H�PRJDQR�VRQR�UDSSUHVHQWDWLYL�GHO�SUHYDOHUH�GHJOL�LQWHUHVVL�
HFRQRPLFL�VXOOD�IRUPD]LRQH�GHJOL�VWXGHQWL��VXO�PDQWHQLPHQWR�GL�FRUVL�IRQGDPHQWDOL�H�
VXO�ULVSHWWR�GHO�ODYRUR�GHO�FRUSR�GRFHQWH����Ê�SHU�TXHVWR�PRWLYR�FKH�LO�'LUHWWRUH�GHO�
'LSDUWLPHQWR�GL�,WDOLDQLVWLFD�VL�SUHPXUD�GL�DYHUH�VHPSUH�OD�SRUWD�GHOOR�VWXGLR�DSHUWD��
©QRQ�VL�VD�PDL�TXDOFXQR�YROHVVH�VSHFLDOL]]DUVL�LQ�OHWWHUDWXUD�LWDOLDQD��WURYDYD�OD�SRUWD�
FKLXVD�H�DGGLR��QLHQWH�q�SL��IUDJLOH�GL�FHUWL�LQWHUHVVLª����H�VL�ULIXJLD�QHOOD�©JLRLDª���
GHOOH�SRFKH�RUH�GL�LQVHJQDPHQWR�VHWWLPDQDOL�H�QHO�VLQFHUR�OHJDPH�FRQ�JOL�VWXGHQWL��
�
3HU�XQ¶RUD�H�PH]]R�SRWHYD�VWDUH�FKLXVR�LQ�XQD�VWDQ]D�FRQ�GHL�JLRYDQL�D�SDUODUH�GL�OHWWHUDWXUD��VHQ]D�FKH�
VXRQDVVH�LO�WHOHIRQR��FKH�5DOSK�OR�FRQYRFDVVH�G¶XUJHQ]D��FKH�XQ�DPPLQLVWUDWRUH�IUHVFR�G¶DVVXQ]LRQH�H�
DQVLRVR�GL�GLPRVWUDUH�O¶LPSRUWDQ]D�GHO�SURSULR�UXROR�JOL�RUGLQDVVH�GL�VWLODUH�XQ�QXRYR�UDSSRUWR��FRQWULEXLUH�D�
XQ�DOWUR�VRQGDJJLR��SDUWHFLSDUH�DOO¶HQQHVLPR�FRPLWDWR��(�GHO�UHVWR�L�UDJD]]L��SHU�TXDQWR�SRFKL��HUDQR�
DSSDVVLRQDWL��DIIH]LRQDWL��QHL�PRPHQWL�GL�JUD]LD�)HGH�VL�VHQWLYD�FRPH�LO�SUHFHWWRUH�GHOO¶$WWLPR�IXJJHQWH��
&DSLWDQR�PLR�FDSLWDQR��,Q�TXHL�PRPHQWL�DYHYD�O¶LPSUHVVLRQH�GL�ODYRUDUH��DQ]L�GL�YLYHUH��LQ�XQ¶XQLYHUVLWj��,O�
WHPSR�YRODYD�YLD����
�
&RQWULEXHQGR�GXQTXH�DOOR�VYLOXSSR�GL�XQ�JHQHUH�UHODWLYDPHQWH�QXRYR�GL�RULJLQH�
DQJORDPHULFDQD�H�DQFRUD�QRQ�FDQRQL]]DWR�LQ�,WDOLD��6HFRQGR�SLDQR�q�DQFKH�XQ¶RSHUD�

                                                           
���6L�WUDWWD�GHOOD�IRUWXQDWD�GHILQL]LRQH�GHO�JHQHUH�OHWWHUDULR�HQWUR�FXL�q�VWDWR�FDWDORJDWR�1RQ�SHU�SURILWWR�GL�0DUWKD�&��
1XVVEDXP��1RQ�SHU�SURILWWR��3HUFKp�OH�GHPRFUD]LH�KDQQR�ELVRJQR�GHOOD�FXOWXUD�XPDQLVWLFD��%RORJQD��LO�0XOLQR���������
,QWURGRWWR�GD�7XOOLR�'H�0DXUR��LO�EUHYH�YROXPH�DSUH�ULIOHWWHQGR�VXOO¶DVVHQ]D�GL�HFR�PHGLDWLFD�GHO�SUREOHPD��/D�FULVL�
VLOHQ]LRVD��SHU�SRL�FKLXGHUH�FRQ�XQD�SRVWID]LRQH�GHGLFDWD�DOOH�5LIOHVVLRQL�VXO�IXWXUR�GHOOD�FXOWXUD�XPDQLVWLFD�QHO�PRQGR��
DWWUDYHUVR�LQWHUHVVDQWL�FRQVLGHUD]LRQL�VXOOD�IRUPD]LRQH�GHL�FLWWDGLQL��VXOOD�QHFHVVLWj�GL�LVWUXLUH�DOOD�GHPRFUD]LD�H�VXOOD�
FHQWUDOLWj�GHOOH�GLVFLSOLQH�OHWWHUDULH��
���$QWRQLR�6RWJLX��0DUWKD�&��1XVVEDXP��1RQ�SHU�SURILWWR��3HUFKp�OH�GHPRFUD]LH�KDQQR�ELVRJQR�GHJOL�VWXGL�XPDQLVWLFL��
LQ�©(QWK\PHPDª��,9��������S�������
���)UDQFHVFR�(XJHQLR�%DUELHUL��/R�VSD]LR�G¶D]LRQH�GHOOD�OHWWHUDWXUD�6HFRQGR�SLDQR�GL�/DXUD�%HQHGHWWL�WUD�FDPSXV�QRYHO�
H�URPDQ]R�JLDOOR��FLW���S�����
���/DXUD�%HQHGHWWL��6HFRQGR�SLDQR��FLW���S������
���©'RYXQTXH�)HGH�FHUFDVVH�GL�SDVVDUH��V¶LPEDWWHYD�LQ�ODYRUL�LQ�FRUVR��,O�SLDQR�VWUDWHJLFR�GHOO¶XQLYHUVLWj�SUHYHGHYD�GXH�
QXRYL�GRUPLWRUL�FRQ�FDPHUH�VLQJROH�H�XQD�VDXQD�RJQL�YHQWL�VWXGHQWL��XQ�QXRYR�FDPSR�GD�IRRWEDOO�H�XQ�FHQWUR�
VWXGHQWHVFR�LQ�YHWUR�H�PRJDQR��/RJLFR�FKH�SHU�ULVSDUPLDUH�IRVVHUR�SRL�FRVWUHWWL�D�FDQFHOODUH�L�FRUVL�FRQ�SRFKL�VWXGHQWL��
HOLPLQDUH�LQWHUL�SURJUDPPL��OLFHQ]LDUH�LQVHJQDQWL��*UHFR�H�ODWLQR�HUDQR�VWDWL�DEROLWL�FLQTXH�DQQL�SULPD��LO�GLSDUWLPHQWR�GL�
WHGHVFR�HUD�VWDWR�DFFRUSDWR�D�TXHOOR�GL�UXVVR�VXOOD�EDVH�GHOOD�FRQWLJXLWj�WHUULWRULDOH��QHO�VHQVR�FKH�VLFFRPH�JLj�GLYLGHYDQR�
XQ¶DOD�GHO�&HQWUR�GHOOH�6FLHQ]H�8PDQH�QRQ�F¶HUD�QHDQFKH�ELVRJQR�GL�RUJDQL]]DUH�FKLVVj�TXDOL�WUDVORFKLª��,YL��S�������
���,YL��S������
���,YL��S������
���,ELGHP��
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LQ�FXL�O¶DXWULFH�FRQIHUPD�OD�SURVVLPLWj�WUD�LO�UHFHQWH�FDPSXV�QRYHO�H�LO�FRQVROLGDWR�
JHQHUH�JLDOOR��FRPH�SUHDQQXQFLDWR�GDOO¶HSLJUDIH�GHOOR�VFULWWRUH�LUODQGHVH�/DXUHQFH�
6WHUQH�LQ�DSHUWXUD�GHO�OLEUR��©0D�DWWHQ]LRQH��VLJQRUD��YLYLDPR�FLUFRQGDWL�GD�HQLJPL�H�
PLVWHUL��/H�FRVH�SL��FRPXQL�FKH�FL�FDSLWDQR�KDQQR�GHL�ODWL�RVFXUL��FKH�OD�YLVWD�SL��
DFXWD�QRQ�ULHVFH�D�GLVFHUQHUHª����
0HQWUH�GXQTXH�OD�SULPD�SDUWH�q�GHGLFDWD�DOOD�GHQXQFLD�GHOOH�GLIILFLOL�FRQGL]LRQL�GHO�
VLVWHPD�XQLYHUVLWDULR��OD�VHFRQGD�VL�FRQFHQWUD�LQYHFH�LQWRUQR�DOOD�ULVROX]LRQH�
GHOO¶RPLFLGLR�GHOO¶RWWDQWDGXHQQH�SURIHVVRUH�GL�/HWWHUDWXUD�LWDOLDQD�-DFRSR�
%XRQVLJQRUL��VSHFLDOLVWD�GL�'DQWH�H�GHO�0HGLRHYR��DVVDVVLQDWR�QHO�SLHQR�GHOOD�QRWWH�
DOO¶LQWHUQR�GHOOR�VWXGLR�GHO�FROOHJD�H�DPLFR�)HGHULFR�&RQWL��GRYH�PRPHQWDQHDPHQWH�
DOORJJLDYD�D�VHJXLWR�GL�SUREOHPL�HFRQRPLFL�H�GHOOD�YHQGLWD�GHOOD�FDVD���
�
/D�VXD�DWWHQ]LRQH�>«@�IX�VXELWR�GLVWROWD�GD�XQ�OLEUR�SHU�WHUUD�SURSULR�GDYDQWL�DOOD�SRUWD��'RYHYD�DYHUOR�
GLPHQWLFDWR�-DFRSR�TXDQGR�HUD�DQGDWR�YLD�TXHOOD�PDWWLQD��/R�UDFFROVH��OR�PLVH�PHFFDQLFDPHQWH�QHOOD�VXD�
FDUWHOOD�ULSURPHWWHQGRVL�GL�GDUJOLHOR�OD�VHUD�H�VL�GLUHVVH�YHUVR�OD�VFULYDQLD��6L�DFFRUVH�VXELWR�FKH�VHPEUDYD�SL��
VJRPEUD��DEEDVVz�OR�VJXDUGR��(UD�ILQLWD�Ou��SHU�WHUUD��O¶HGL]LRQH�GHO�FHQWHQDULR�GHOOD�'LYLQD�&RPPHGLD��
LQVLHPH�DOOH�FDUWHOOLQH�SLHQH�GL�GRFXPHQWL�ULVHUYDWL��7XWWR�VSDUSDJOLDWR�VXO�SDYLPHQWR��PD�F¶HUD�GHOO¶DOWUR��
8QD�PDVVD�VFXUD��GDOOH�ELDQFKH�HVWUHPLWj���
±�-DFRSR��±�)HGH�VL�SUHFLSLWz��VWDYD�SHU�VFXRWHUH�O¶DPLFR�TXDQGR�OD�FDXWHOD�H�XQD�VRUWD�GL�LVWLQWLYR�ULEUH]]R�OR�
IHUPDURQR��-DFRSR�HUD�VWHVR�LQ�SRVL]LRQH�VHPLSURQD��FRO�YROWR�TXDVL�QDVFRVWR��H�DYUHEEH�GDWR�O¶LPSUHVVLRQH�
GL�GRUPLUH�VH�QRQ�IRVVH�VWDWR�SHU�XQD�PDFFKLD�GL�VDQJXH�FKH�DYHYD�LQWULVR�OD�PRTXHWWH�H�L�FDSHOOL�DUUXIIDWL��8Q�
EUDFFLR�HUD�LPPRELOL]]DWR�VRWWR�LO�FRUSR��O¶DOWUR�LQYHFH�SURWHVR��6HJXHQGROR�)HGH�YLGH�OH�GLWD�DOOXQJDWH��XQD�
SHQQD�FDGXWD��XQD�FDUWHOOLQD�DSHUWD��6XOOD�WDEHOOD�GHOOD�SURJUDPPD]LRQH��XQD�VSHFLH�GL�JKLULJRUR��FKH�OD�PDQR�
GL�-DFRSR�QDVFRQGHYD�LQ�SDUWH�H�LPSHGLYD�GL�GHFLIUDUH����
�
8OWHULRUH�ULSURYD�GHOO¶RULJLQDOH�GHFOLQD]LRQH�GHOOH�IRUPH�JLDOOH�WUDGL]LRQDOL���q�
O¶DQRPDOR�ILQDOH�FKH��FRPH�VRWWROLQHD�6HUHQD�*XDUUDFLQR��©QRQ�SRUWD�D�QHVVXQR�
VFLRJOLPHQWR�UDVVLFXUDQWHª���H�VL�FRQFOXGH�DPDUDPHQWH�VHQ]D�FKH�DO�OHWWRUH�VLD�
FRQFHVVR�LO�FRQIRUWR�GL�VDSHUH�FKH�O¶DVVDVVLQR�q�LQ�SULJLRQH��,Q�TXDQWR�©DPDUD�
ULIOHVVLRQH�VXOOR�VWDWR�GHOO¶LVWUX]LRQH�VXSHULRUH�H�GHOOD�FXOWXUD�FULWLFD�QHO�³SULPR�
PRQGR´ª����%HQHGHWWL�VFHJOLH�LQIDWWL�GL�QRQ�FRQFOXGHUH�LO�URPDQ]R�FODVVLFDPHQWH�PD�
ODVFLD�LQDVSHWWDWDPHQWH�LQ�VRVSHVR�OD�FKLXVXUD�GHO�FDVR��OH�SDJLQH�ILQDOL�YHGRQR�LQIDWWL�
LO�SURWDJRQLVWD��DOO¶XVFLWD�GDO�FRPPLVVDULDWR��DSRVWURIDUH�LO�GHFDQR�5DOSK�GD�OXL�
VRVSHWWDWR�GL�HVVHUH�UHVSRQVDELOH�GHOO¶RPLFLGLR��©±�$VVDVVLQR��DVVDVVLQR�±�ULSHWp�)HGH�
D�YRFH�SL��DOWD��DSSURILWWDQGR�GHO�VLOHQ]LR�GL�5DOSK��H�SRL��GRSR�DYHU�FHUFDWR�

                                                           
���/DXUHQFH�6WHUQH�LQ�HSLJUDIH�D�/DXUD�%HQHGHWWL��6HFRQGR�SLDQR��FLW��
���,YL��SS���������
���6XOO¶HYROX]LRQH�GHO�JHQHUH�JLDOOR�YHUVR�QXRYL�RUL]]RQWL�KD�D�OXQJR�ULIOHWWXWR�(OLVDEHWWD�0RQGHOOR�GHOOD�TXDOH�VL�VHJQDOD�
7HQGHQ]H�GHOOD�QDUUDWLYD�LWDOLDQD�FRQWHPSRUDQHD��GDOOH�VFULWWXUH�JLRYDQLOL�GHJOL�DQQL�¶���DO�©QXRYR�QRLU�LWDOLDQRª��LQ�
*LRYDQQD�&DOWDJLURQH��&ODXGLD�&DQX�)DXWUq��D�FXUD�GL���/D�IRUFH�GX�P\WKH�HQWUH�ILFWLRQ�HW�UpDOLWp��eFULYDLQV�GH�GHX[�
ULYHV�GH�OD�0pGLWHUUDQpH���/D�IRU]D�GHO�PLWR�WUD�ILQ]LRQH�H�UHDOWj��6FULWWRUL�GHOOH�GXH�ULYH�GHO�0HGLWHUUDQHR��5RPD��
(GL]LRQL�8QLYHUVLWDULH�5RPDQH��������SS�����������'HGLFDWR�DO�QRLU�PD�FRQ�LPSRUWDQWL�ULPDQGL�DO�JLDOOR�q�LQROWUH�
(OLVDEHWWD�0RQGHOOR��&ULPLQL�H�PLVIDWWL��/D�QDUUDWLYD�QRLU�LWDOLDQD�GHJOL�DQQL�'XHPLOD��5RPD��*LXOLR�3HUURQH�(GLWRUH��
������
���6HUHQD�*XDUUDFLQR��'DL�FDPSL�GHOO¶8WDK�DOOH�IHULWH�G¶$EUX]]R��LQ�©/HJJHQGDULDª�������������S������
���,ELGHP��
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XQ¶HVSUHVVLRQH�FKH�VHJXLVVH�GHJQDPHQWH�O¶DFFXVD��±�0DWFK�SRLQW��±�DQQXQFLzª����1RQ�
DYHQGR�SHUz�SURYH�D�VRVWHJQR�GHOOD�VXD�DFFXVD�HJOL�WURYD�QHO�ULFDWWR�O¶XQLFD�VROX]LRQH�
SHU�VDOYDJXDUGDUH�LO�'LSDUWLPHQWR�GDOOD�SUHDQQXQFLDWD�FKLXVXUD��PLQDFFLDQGROR�GL�
VFULYHUH�XQ�OLEUR�QHO�TXDOH�DYUHEEH�UDFFRQWDWR�OD�YHULWj��
�
�
���'DJOL�6WDWL�8QLWL�DOO¶$TXLOD��LO�ULWRUQR�

�
8Q�SDHVH�GL�FDUWD��������H�6HFRQGR�SLDQR��������UDSSUHVHQWDQR�GXH�SURYH�QDUUDWLYH�
SURIRQGDPHQWH�ULXVFLWH��WDQWR�VXO�SLDQR�GHOOD�UHDOL]]D]LRQH�VWLOLVWLFD�TXDQWR�QHOOD�UHVD�
GHL�FRQWHQXWL��6HSSXU�GLVWDQWL�SHU�WHPL�H�TXHVWLRQL�±�LGHQWLWj��RULJLQL�H�JDS�
JHQHUD]LRQDOH�QHO�SULPR��GHQXQFLD�GHOOD�FULVL�XQLYHUVLWDULD�QHO�VHFRQGR�±�L�GXH�
URPDQ]L�VRQR�HVLWL�GHOOD�PHGHVLPD�ULIOHVVLRQH�VXOOD�FRQWHPSRUDQHLWj��L�JUDQGL�
DUJRPHQWL�GHOOD�PLJUD]LRQH��GHOOD�ULFHUFD�GHOOH�RULJLQL��GHOO¶LGHQWLWj��
GHOO¶LQFRPXQLFDELOLWj�WUD�OH�JHQHUD]LRQL�H��DQFRUD��OD�FULVL�GHOOD�FXOWXUD�XPDQLVWLFD�
DQFKH�LQ�DPELWR�XQLYHUVLWDULR��OD�TXHVWLRQH�GHOO¶LGHQWLWj�OLQJXLVWLFD�H�O¶XUJHQ]D�GL�XQD�
ULYDOXWD]LRQH�DPELHQWDOH�H�VSD]LDOH�VRQR�LQIDWWL�WUD�L�PDJJLRUL�SUREOHPL�GHOOD�VRFLHWj�
FRQWHPSRUDQHD��,O�YDORUH�GHOOD�SURGX]LRQH�QDUUDWLYD�GL�%HQHGHWWL�ULVLHGH�GXQTXH��GD�
TXHVWD�SURVSHWWLYD��QHOO¶DGR]LRQH�GL�WHPL�RUPDL�GLYHQXWL�GL�JUDQGH�ULOHYDQ]D�VRFLDOH�H�
FXOWXUDOH�HUHGLWDWL�GDO�VXR�LPSHJQR�VFLHQWLILFR��©/¶,WDOLD�q�XQ�SDHVH�FRVu�ULFFR��FRQ�
XQD�VWRULD�FRVu�JORULRVDª����VFULYH�LQ�6HFRQGR�SLDQR��©PLD�PDGUH�QRQ�KD�DYXWR�PRGR�
GL�VWXGLDUH�PROWR��HUD�VROR�XQD�ELEOLRWHFDULD��PD�XQD�JUDQGLVVLPD�OHWWULFH��H�SRL�HUD�
QDWD�H�FUHVFLXWD�LQ�,WDOLD�H�PL�VD�FKH�OD�OHWWHUDWXUD�OD�SUHQGRQR�VXO�VHULR�Ojª����ULFRUGD�
DQFRUD�LQ�8Q�SDHVH�GL�FDUWD��
,O�URPDQ]R�IDPLOLDUH��LO�JLDOOR�H�LO�FDPSXV�QRYHO�SHUPHWWRQR�DOOD�VFULWWULFH�GL�ULIOHWWHUH�
VX�DUJRPHQWL�GL�DWWXDOLWj�YLVWL�DOO¶LQWHUQR�GL�XQ�FRQIURQWR�LQWHUJHQHUD]LRQDOH�FKH�LQ�8Q�
SDHVH�GL�FDUWD�DVVXPH�XQD�GLPHQVLRQH�HVFOXVLYDPHQWH�IHPPLQLOH�±�LO�GLDORJR�WUD�
QRQQD��ILJOLD��QLSRWH�±��PHQWUH�LQ�6HFRQGR�SLDQR�q�DIILGDWR�DO�FRPSOHVVR�UDSSRUWR�
QHOOH�XQLYHUVLWj�WUD�SURIHVVRUL�H�VWXGHQWL�H�WUD�GLYHUVH�JHQHUD]LRQL�GL�GRFHQWL��
$WWUDYHUVR�OR�VYLOXSSR�GL�TXHVWD�DUWLFRODWD�GLDOHWWLFD��%HQHGHWWL�FUHD�]RQH�GL�
VLJQLILFDWLYD�VRYUDSSRVL]LRQH�GHL�FRQILQL�GHL�JHQHUL�XWLOL]]DWL��/D�QHFHVVLWj�GL�UHQGHUH�
QDUUDWLYDPHQWH�XQ�FHUWR�WLSR�GL�ULIOHVVLRQL�HVLWR�GHOOD�ULFHUFD�VFLHQWLILFD�LQFDQDODQGROL�
YHUVR�DUJRPHQWL�GL�DWWXDOLWj��Gj�YLWD�D�XQD�VSHULPHQWD]LRQH�H�UHYLVLRQH�GHJOL�LVWLWXWL�
IRUPDOL�H�QDUUDWRORJLFL�GHL�VRWWRJHQHUL�DGRWWDWL��/¶HVLWR�FRPSOHVVLYR�GL�TXHVWD�
RSHUD]LRQH�q�XQD�LPSRUWDQWH�DWWXDOL]]D]LRQH�GHO�JHQHUH�IDPLOLDUH�H�XQD�VLJQLILFDWLYD�
YDORUL]]D]LRQH�GHO�UHFHQWH�FDPSXV�QRYHO��,Q�SDUWLFRODUH�QHO�SULPR�FDVR�HOOD�PDQWLHQH�
LQIDWWL�OD�FHQWUDOLWj�GHOO¶HOHPHQWR�WHPSRUDOH�H�FURQRORJLFR�±�©VWUXPHQWR�GL�XQD�
YHURVLPLJOLDQ]D��GL�XQD�SURVVLPLWj�DO�UHDOHª�±���PD�PRGHUQL]]D�L�UDSSRUWL�
                                                           
���/DXUD�%HQHGHWWL��6HFRQGR�SLDQR��FLW���S�������
���,YL��S������
���/DXUD�%HQHGHWWL��8Q�SDHVH�GL�FDUWD��FLW���S�������
���(PDQXHOH�&DQ]DQLHOOR��,O�URPDQ]R�IDPLOLDUH��7DVVRQRPLD�H�1HZ�5HDOLVP��FLW���S������$JJLXQJH�O¶DXWRUH�FKH�©OD�
FURQRORJLD�HYLGHQWHPHQWH�VHUYH�D�RUGLQDUH�QRQ�VROWDQWR�L�IDWWL�PD�OH�JHQHDORJLH��2UGLQD�TXLQGL�QRQ�VROR�L�IDWWL�GHOOD�
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JHQHUD]LRQDOL�±�RSHUD]LRQH�FKH�FRQGLYLGH�DQFKH�FRQ�LO�VXFFHVVLYR�URPDQ]R�
DXVSLFDQGR�LO�GLDORJR�WUD�OH�SDUWL�±�H�QH�ULHODERUD�OH�FRRUGLQDWH�VSD]LDOL�DGDWWDQGROH�DL�
WHPSL��6YLQFRODQGRVL�GDOOH�GHVFUL]LRQL�GHL�ULWXDOL�SULYDWL�TXDOL�SUDQ]L��FHQH�H�ULXQLRQL�
IDPLOLDUL�VSHVVR�FLUFRVFULWWL�DG�DPELHQWL�FKLXVL�H�FRQILQDWL��LQ�8Q�SDHVH�GL�FDUWD�
O¶DXWULFH�DIILGD�LQYHFH�LO�VHQWLPHQWR�GL�DSSDUWHQHQ]D�DOOD�SRVVLELOLWj�GL�ULWURYDUH�OH�
SURSULH�RULJLQL�ROWUH�OH�PXUD�FDVDOLQJKH�H�QHOO¶HWHURJHQHLWj�GHOOH�HVSHULHQ]H��QHOOD�
FRQVDSHYROH]]D�GL�TXDQWR�OH�VWUXWWXUH�WUDGL]LRQDOL�GHOOD�IDPLJOLD�VLDQR�DQGDWH�
PRGLILFDQGRVL�FRO�WHPSR��/¶LQL]LDOH�PLJUD]LRQH�GHOOD�SURWDJRQLVWD�GHO�URPDQ]R��LO�VXR�
GHVLGHULR�GL�WRUQDUH�SHUz�QHO�SDHVH�G¶RULJLQH�±�PRWRUH�GHOO¶LQWHUD�QDUUD]LRQH�±��OH�
HVSHULHQ]H�GHOOD�ILJOLD�H�LO�YLDJJLR�GHOOD�QLSRWH�YHUVR�/¶$TXLOD�VL�GLPRVWUDQR�LQ�WDO�
VHQVR�UDSSUHVHQWDWLYH�GL�TXDQWR�O¶HVWHQVLRQH�JHRJUDILFD�H�O¶DSHUWXUD�YHUVR�QXRYL�
FRQWHVWL�FXOWXUDOL�VX�FXL�ODYRUD�%HQHGHWWL�VLDQR�OD�VROX]LRQH�DO�FRQGLYLVR�GHVLGHULR�
GHOOD�ULFRPSRVL]LRQH�IDPLOLDUH�WDQWR�DXVSLFDWD��&Lz�SHUPHWWH�DO�VRWWRJHQHUH�D�FXL�8Q�
SDHVH�GL�FDUWD�DSSDUWLHQH�GL�ULQQRYDUVL�DGHJXDQGRVL�DL�WHPSL��

                                                           
QDUUD]LRQH�PD�DQFKH�L�IDWWL�H�JOL�DFFDGLPHQWL�RFFRUVL�DOOD�IDPLJOLD��DL�VXRL�PHPEUL��H�DL�VXRL�PHPEUL�VLD�LQ�TXDQWR�DJHQWL�
GHOOD�QDUUD]LRQH��VLD�LQ�TXDQWR�DJHQWL�GHOOD�VWRULD��FLRq�GL�XQD�SL��JHQHUDOH�H�FRUURERUDQWH�DWWHVWD]LRQH�GL�UHDOWj��GL�IDU�
SDUWH�GL�XQ�UHJHVWR�GHL�IDWWL�PROWR�SL��YDVWR�±�FKH�QRQ�q�VROR�TXHOOR�SULYDWR�±�PD�FKH�q�LO�UHJHVWR�VWRULRJUDILFR�VWHVVR�
GHOOD�FXOWXUD�RFFLGHQWDOH��4XHVWR�DVVXQWR�q�WDOPHQWH�YHUR�FKH�OR�VL�SXz�YHULILFDUH�DQFKH�QHL�FDVL�GL�URPDQ]L�WRWDOPHQWH�
LQYHQWDWL�LQ�FXL�WXWWDYLD�VL�DWWXD�XQD�PLPHVL�HODERUDWD�GL�XQD�FURQRORJLD�H�GL�XQD�JHQHDORJLDª��S�������
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�
5DIIDHOOD�3HWULOOL�

�
3HWUD�'HOLFDGR�H�OH�DOWUH�

(SLVWHPRORJLD�GHOO¶LQGDJLQH�DO�IHPPLQLOH�
�

�
�

8VDQGR�FDWHJRULH�VHPLRORJLFKH��LO�VDJJLR�ULFRVWUXLVFH�L�PRGHOOL�G¶LQGDJLQH�GHOOD�GHWHFWLYH�VWRU\�FODVVLFD�SHU�
YDOXWDUH�VH�HVLVWD�XQ�PRGHOOR�³GL�JHQHUH´��FKH�FRQQRWL�O¶LQGDJLQH�DO�IHPPLQLOH��8Q�PRGHOOR�LQQRYDWLYR�q�
SURSRVWR�GD�$OLFLD�*LPpQH]�%DUWOHWW��QHL�URPDQ]L�FKH�KDQQR�FRPH�SURWDJRQLVWD�3HWUD�'HOLFDGR��/H�QRYLWj�GHO�
³PHWRGR�'HOLFDGR´�VRQR�OD�FRQVHJXHQ]D�GHOOD�QXRYD�DXWRQRPLD�FRQTXLVWDWD�GHOOD�GRQQD�QHOOD�VRFLHWj�DWWXDOH��
PD�LO�FRQIURQWR�FRQ�DOWUH�ILJXUH�GHO�JLDOOR�DO�IHPPLQLOH��DXWULFL�H�SHUVRQDJJL��FRQWHPSRUDQHR�PRVWUD�LO�
SHUVLVWHUH�GL�VWHUHRWLSL�GL�JHQHUH��QHO�GXSOLFH�VHQVR�LGHQWLWDULR�H�OHWWHUDULR��FKH�VXERUGLQDQR�OH�GHWHFWLYH�DL�
PRGHOOL�FODVVLFL�PDVFKLOL��
�
8VLQJ�VHPLRORJLFDO�FDWHJRULHV��WKH�HVVD\�UHFRQVWUXFWV�WKH�LQYHVWLJDWLRQ�PRGHOV�RI�WKH�FODVVLF�GHWHFWLYH�VWRU\�
WR�DVVHVV�ZKHWKHU�WKHUH�LV�D�µJHQGHU¶�PRGHO�WKDW�FRQQRWHV�IHPDOH�LQYHVWLJDWLRQ��$Q�LQQRYDWLYH�PRGHO�LV�
SURSRVHG�E\�$OLFLD�*LPpQH]�%DUWOHWW��LQ�QRYHOV�ZKRVH�SURWDJRQLVW�LV�3HWUD�'HOLFDGR��7KH�LQQRYDWLRQV�RI�WKH�
µ'HOLFDGR�PHWKRG¶�DUH�WKH�FRQVHTXHQFH�RI�WKH�QHZ�DXWRQRP\�JDLQHG�E\�ZRPHQ�LQ�WRGD\¶V�VRFLHW\��EXW�WKH�
FRPSDULVRQ�ZLWK�RWKHU�FRQWHPSRUDU\�IHPDOH�GHWHFWLYH�VWRULHV��DXWKRUV�DQG�FKDUDFWHUV��VKRZV�WKH�SHUVLVWHQFH�
RI�JHQGHU�±LQ�WKH�GRXEOH�VHQVH�RI�LGHQWLW\�DQG�OLWHUDU\�±�VWHUHRW\SHV��ZKLFK�VXERUGLQDWH�IHPDOH�GHWHFWLYHV�WR�
FODVVLF�PDOH�PRGHOV��
�
�
�
���3UHPHVVD��OD�VFHQD�VHPLRWLFD�GHO�JLDOOR�
�
$�GXH�VHFROL�GDOOD�VXD�QDVFLWD��O¶HQRUPH�VXFFHVVR�FKH�DUULGH�DO�JLDOOR�FRQWHPSRUDQHR�
VL�ULVSHFFKLD�QHOOD�FRSLRVD�SURGX]LRQH�GL�RSHUH�H�QHOOD�DOWUHWWDQWR�FRSLRVD�OHWWHUDWXUD�
VHFRQGDULD��'D�YDUL�SXQWL�GL�YLVWD��VWRULFR�OHWWHUDULR�H�VHPLRORJLFR��SHU�HVHPSLR���OH�
DQDOLVL�FULWLFKH�RIIURQR�WLSRORJLH�GHO�JHQHUH�H�GHL�VRWWRJHQHUL�GHOOD�GHWHFWLYH�VWRU\�±�
XVR�LO�WHUPLQH�QHO�VHQVR�SL��JHQHUDOH�SRVVLELOH�±��QHO�WHQWDWLYR�GL�ILVVDUH�FULWHUL�GL�
FODVVLILFD]LRQH�LQ�JUDGR�GL�PHWWHUH�RUGLQH�QHOOD�YDULHWj�IHQRPHQLFD�GHOOD�QDUUD]LRQH�
JLDOOD��,O�FRPSLWR�QRQ�q�SHU�QLHQWH�IDFLOH��H�DQ]L�VHPEUD�RVWDFRODWR�GDOOD�YLYDFLWj�
SURGXWWLYD��SURQWD�D�VPHQWLUH�OH�VLVWHPDWL]]D]LRQL�SL��R�PHQR�DVVRGDWH���1RQ�HQWUHUz�
TXL�QHOO¶DQDOLVL�OHWWHUDULD�GHO�URPDQ]R�JLDOOR�H�QRQ�WHQWHUz�WLSRORJLH�GHOOH�VWUXWWXUH�
WHVWXDOL�GHO�JHQHUH��DOOD�7RGRURY���,O�PLR�q�XQ�DSSURFFLR�VHPLRORJLFR��LQWHUHVVDWR�D�

                                                        
� *LXOLDQD�3LHUL��,O�QXRYR�JLDOOR�LWDOLDQR��WUD�WUDGL]LRQH�H�SRVWPRGHUQLWj��LQ�©7KH�(GLPEXUJK�-RXUQDO�RI�*DGGD�6WXGLHVª��
������KWWSV���ZZZ�JDGGD�HG�DF�XN�3DJHV�UHVRXUFHV�DUFKLYH�SHULSKHU\�SLHULJLDOOR�SKS�$QFKRU�������>XOWLPR�DFFHVVR�
����������@��)HGHULFR�3DJHOOR��'DO�JLDOOR�DO�FULPH��*ORFDOLVPR��WUDQVFXOWXUDOLWj�H�WUDQVPHGLDOLWj�QHO�SROL]LHVFR�LWDOLDQR�
FRQWHPSRUDQHR��LQ�©PHGL$]LRQLª������������$���$��� 
��7]YHWDQ�7RGRURY��7\SRORJLH�GX�URPDQ�SROLFLHU��LQ�©3DUDJRQHª��Q�������������SS��������WU��LW���7LSRORJLD�GHO�URPDQ]R�
SROL]LHVFR��LQ�5HQ]R�&UHPDQWH�H�/RULV�5DPEHOOL��D�FXUD�GL���/D�WUDPD�GHO�GHOLWWR��7HRULD�H�DQDOLVL�GHO�UDFFRQWR�
SROL]LHVFR��3DUPD��3UDWLFKH��������SS������������
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GHVFULYHUH�LO�PHWRGR�FRQ�FXL�O¶LQGDJLQH�QDUUDWD�q�VYROWD���3UHPHWWR�FKH�SDUWR�GD�XQD�
GHILQL]LRQH�PROWR�JHQHUDOH�GHOOD�GHWHFWLYH�VWRU\�TXDOH�PHVVD�LQ�VFHQD�GL�XQ�SHUFRUVR�
GL�FRQRVFHQ]D��FRPSLXWR�GDO�SURWDJRQLVWD�LQ�XQ�FRQWHVWR�GDWR��&RPH�LQ�RJQL�
QDUUD]LRQH��OD�VWRULD�KD�LQL]LR�GD�XQD�PDQFDQ]D��FKH�QHO�JLDOOR�q�PDQFDQ]D�GL�
FRQRVFHQ]D�VX�XQD�SRU]LRQH�GL�HYHQWL��1HO�JLDOOR��LO�SURWDJRQLVWD�VL�PXRYH�D�SDUWLUH�GD�
XQD�QHFHVVLWj�HSLVWHPLFD���
&RPH�q�QRWR��OD�VHPLRWLFD�KD�DXWRUHYROPHQWH�VRVWHQXWR�FKH�LO�SHUFRUVR�GL�
DFTXLVL]LRQH�GL�FRQRVFHQ]D�QDUUDWR�GDO�JLDOOR�FRQVLVWHUHEEH�QHOO¶LQWHUSUHWDUH�OH�WUDFFH�
GHOO¶DYYHQLPHQWR�GHOLWWXRVR�GHO�TXDOH��LQ�SDUWHQ]D��LO�GHWHFWLYH�QRQ�VD�QXOOD���'L�
FRQVHJXHQ]D��OD�VXD�ULFHUFD�HTXLYDUUHEEH�DOO¶LQWHUSUHWD]LRQH�GL�WLSR�VHPLRWLFR��&Lz�
FRJOLH�VHQ]¶DOWUR�XQD�SDUWH�LPSRUWDQWH�GHOOD�VWUXWWXUD�QDUUDWLYD�GHO�JLDOOR��H�OD�VFHQD�
GHOOD�GHWHFWLYH�VWRU\�q�FHUWDPHQWH�DQFKH�XQD�³VFHQD�VHPLRWLFD´��5HVWD�LO�IDWWR��SHUz��
FKH�FRQWLHQH�QRQ�VROWDQWR�VHJQL��WUDFFH�R�LQGL]L�PD�WXWWD�XQD�VHULH�GL�HOHPHQWL�XOWHULRUL�
FKH�VRQR�GL�WLSR�³VHPLRORJLFR´��3HU�LQWURGXUOL��SDUWR�GDO�IDWWR�FKH�LQWHUSUHWDUH�VHJQL�q�
XQ¶HVSHULHQ]D�EDQDOPHQWH�GLIIXVD�QHOOD�TXRWLGLDQLWj��FKLXQTXH�LQWHUSUHWD�VHJQL�PLOOH�
YROWH�DO�JLRUQR��FHUFDQGR�GL�FDSLUH�OH�SDUROH�GL�XQ�LQWHUORFXWRUH�RSSXUH�VHJXHQGR�OH�
LQGLFD]LRQL�GL�XQ�VHJQDOH�VWUDGDOH��,Q�TXHVWL�FDVL��O¶LQWHUSUHWD]LRQH�KD�XQ�RELHWWLYR�FKH���
q�IDUH�TXDOFRVD��RYYHUR�PXRYHUVL�DJHYROPHQWH�QHL�YDUL�FRQWHVWL�GHOO¶HVSHULHQ]D�
TXRWLGLDQD��VYROJHUH�VHQ]D�RVWDFROL�OH�DWWLYLWj�LQ�FXL�VL�VLD�LPSHJQDWL��SHU�UHVWDUH�DJOL�
HVHPSL��JXLGDUH�VHQ]D�LQFLGHQWL�R�ULXVFLUH�D�VDOLUH�VX�XQ�WUHQR�VHJXHQGR��DSSXQWR��OH�
VHJQDOD]LRQL�GHO�FDSRWUHQR���1RQ�IXQ]LRQD�DOOR�VWHVVR�PRGR��SHUz��O¶LQWHUSUHWD]LRQH�
GHL�VHJQL�DOOD�TXDOH�q�FRVWUHWWR�LO�GHWHFWLYH��SHUFKp�LO�VXR�VFRSR�q�FROPDUH�OD�PDQFDQ]D�
GL�FRQRVFHQ]D�VX�XQ�SH]]R�GL�UHDOWj��$O�GHWHFWLYH�QRQ�EDVWD�LQWHUSUHWDUH�L�VHJQL��GHYH�
SULPD�GL�WXWWR�GHFLGHUH�TXDOH�VLD�LO�SH]]R�GL�UHDOWj�FKH�JOL�PDQFD��LO�³FRQWHVWR�
GHOLWWXRVR´��GHFLGHQGR�VXFFHVVLYDPHQWH�FKH�FRVD�VLD�VHJQR��H�GL�FKH�FRVD��QHOOD�VFHQD�
GHO�GHOLWWR��H�FKH�FRVD�QRQ�OR�VLD��,QVRPPD��LO�GHWHFWLYH�QRQ�q�LO�VHPSOLFH�O¶XWHQWH�GL�
VHJQL�SURQWL�DOO¶XVR�LQ�XQ�FRQWHVWR�WUDVSDUHQWH��q�XQ�FRVWUXWWRUH�GL�VHJQL�H�GHL�UHODWLYL�
FRQWHVWL��0D�QRQ�EDVWD��SHUFKp�LQ�VRYUDSSL��KD�O¶RELHWWLYR�EHQ�SUHFLVR�±�
FRQYHQ]LRQDOH�QHO�JHQHUH�JLDOOR�±�GL�DUULYDUH�DOOD�YHULWj��DOOD�FRQRVFHQ]D�FHUWD��6XOOH�
VSDOOH�GHO�GHWHFWLYH�JUDYD�LO�SHVR�QRQ�LQGLIIHUHQWH�GHOO¶LQWHUSUHWD]LRQH�YHUD��QRQ�
TXHOOR�OHJJHUR�GHOOD�SL��FRPXQH�H�VEDUD]]LQD�LQWHUSUHWD]LRQH�³DSHUWD´��,Q�WDO�VHQVR��OD�
GHWHFWLYH�VWRU\�PHWWH�LQ�FDPSR�XQD�VWUXWWXUD�VHPLRWLFD�LQQDO]DWD�DOOD�VHFRQGD�SRWHQ]D��
SHU�FRVu�GLUH��QHOOD�TXDOH�O¶LQWHUSUHWD]LRQH�q�YLQFRODWD�GDOO¶RELHWWLYR�GHOOD�YHULWj��7DOH�
SHFXOLDULWj�DWWULEXLVFH�DO�JLDOOR�LO�³ULJRUH�ORJLFR´�GL�FXL�SDUODQR�JOL�VWXGLRVL�GHO�JHQHUH�
H�JLXVWLILFD�OD�GXWWLOLWj�SHU�OD�TXDOH�LO�JLDOOR�VL�SUHVWD�D�YDULH�DSSOLFD]LRQL���,Q�TXHVWR�

                                                        
��8VR�LQWHQ]LRQDOPHQWH�LO�WHUPLQH�µVHPLRORJLFR¶��LQ�DOWHUQDWLYD�D�µVHPLRWLFR¶��LQ�ULIHULPHQWR�DOOH�DQDOLVL�HQXQFLDWLYH�H�
SUDJPDWLFKH�FRQWHPSRUDQHH�FKH��FRPH�DUJRPHQWHUz��SHUPHWWRQR�GL�FRJOLHUH�DVSHWWL�GHOOD�GHWHFWLRQ�ODVFLDWL�LQ�RPEUD�
GDOOH�ULFRVWUX]LRQL�SURSULDPHQWH�VHPLRWLFKH��/H�LQGLFD]LRQL�GL�GHWWDJOLR�VRQR�IRUQLWH�SL��DYDQWL��
��8PEHUWR�(FR��7KRPDV�6HEHRN��D�FXUD�GL���7KH�VLJQ�RI�WKUHH��'XSLQ��+ROPHV��3HLUFH��%ORRPLQJWRQ��,QG���������WU��LW���,O�
VHJQR�GHL�WUH��0LODQR��%RPSLDQL���������
� ©,O�JLDOOR�YLHQH�XVDWR�RJJL�FRPH�VWUXPHQWR�FKH�JDUDQWLVFH�OD�WHQVLRQH�H�O¶LQWHUHVVH�GHO�OHWWRUH�PD�DQFKH�FRPH�YHLFROR�
SULYLOHJLDWR�SHU�LQGDJLQL�GLYHUVH�±�VWRULFKH��VRFLDOL��HVLVWHQ]LDOL�±�H�SHU�XQD�ULFHUFD�GL�LGHQWLWj�QHOOD�FRPSOHVVD�H�
IUDPPHQWDWD�UHDOWj�FRQWHPSRUDQHDª��*LXOLDQD�3LHUL��FLW��
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VHQVR��OD�VWUXWWXUD�GHOO¶LQGDJLQH�q�SL��FRPSOHVVD�GHOOD�VHPSOLFH�LQWHUSUHWD]LRQH�GL�
VHJQL��H�ULFKLHGH�FKH�DL�VHJQL�H�LQGL]L�GD�LQWHUSUHWDUH�VL�DJJLXQJDQR��OD�ULFRVWUX]LRQH�
GHOOH�UHOD]LRQL�LQWHUSHUVRQDOL��QHO�QRVWUR�FDVR��WUD�L�SHUVRQDJJL�GHOOD�VWRULD��H�WUD�TXHVWL�
H�LO�GHWHFWLYH���OD�GHOLPLWD]LRQH�GHO�FRQWHVWR��FRPH�VL�q�GHWWR��OD�VFHQD�GHO�FULPLQH��LQ�
JUDQ�SDUWH�LJQRWD���LQILQH��OR�VFRSR�GHOO¶LQGDJLQH��FRQRVFHUH�OD�YHULWj����,Q�VRVWDQ]D��OD�
VWUXWWXUD�GHOO¶LQGDJLQH�DFTXLVLVFH�OD�SL��DPSLD�FRQQRWD]LRQH�VHPLRORJLFD��LQ�
SDUWLFRODUH�SUDJPDWLFD��
1DWXUDOPHQWH��OD�SURGX]LRQH�GL�QDUUDWLYD�JLDOOD�KD�GDWR�OXRJR��QHO�WHPSR��D�YDULD]LRQL�
GL�WXWWL�L�WLSL�GHOOD�VXD�VWUXWWXUD�HVVHQ]LDOH��SHU�HSRFD�GL�SURGX]LRQH��YDORUH�OHWWHUDULR��
LO�IRUPDUVL�GL�VRWWRJHQHUL��LO�FROOHJDPHQWR�FRQ�OH�OHWWHUDWXUH�QD]LRQDOL�HWF����0L�
OLPLWHUz�TXL�D�RVVHUYDUH�LQ�FKH�PRGR�TXHOOH�YDULD]LRQL�LQFLGDQR�VXOOD�SUDJPDWLFD�GHOOD�
GHWHFWLRQ��H�FLRq�VXO�FRPSRUWDPHQWR�GHO�GHWHFWLYH��UHOD]LRQL�LQWHUSHUVRQDOL���VXO�PRGR�
LQ�FXL�GHOLPLWD�LO�FRQWHVWR��LO�SH]]R�GL�UHDOWj�LQ�FXL�VL�q�VYROWR�LO�GHOLWWR��H�LQWHUSUHWD�
WUDFFH��VHJQL�H�LQGL]L��,Q�VRVWDQ]D��VXO�VXR�³PHWRGR´�GL�LQGDJLQH��*OL�DXWRUL�GL�JLDOOL�
PRGXODQR�LO�PHWRGR��SULYLOHJLDQGR�TXHVWR�R�TXHOO¶HOHPHQWR�GHOOD�VWUXWWXUD�VHPLRWLFR�
SUDJPDWLFD��D�GHWULPHQWR�GL�DOWUL���
&L�VL�SXz�FKLHGHUH�DOORUD�VH�L�URPDQ]L�QHL�TXDOL�OD�SURWDJRQLVWD�GHWHFWLYH�q�GRQQD�
ODVFLQR�HPHUJHUH�YDULD]LRQL�VSHFLILFKH��&¶q�XQ�PHWRGR�³GL�JHQHUH´�FRQ�FXL�OH�GRQQH��
FKH�SRSRODQR�VHPSUH�SL��QXPHURVH�OH�SDJLQH�GHOOD�GHWHFWLYH�VWRU\��SHUFRUURQR�LO�
FDPPLQR�YHUVR�OD�YHULWj�GHO�GHOLWWR"�
�
�
���/H�YLH�GHOO¶LQGDJLQH�
�
+R�SURSRVWR�DQQL�ID�GXH�PRGHOOL�GL�GHWHFWLRQ��VSHFFKLR�GL�HSRFKH�GLYHUVH��FKH�KDQQR�
UDSSUHVHQWDWR�H�UDSSUHVHQWDQR�DQFRUD�LO�ULIHULPHQWR�SL��R�PHQR�HVSOLFLWR�SHU�EXRQD�
SDUWH�GHOOD�SURGX]LRQH�DWWXDOH��6L�WUDWWD�GHO�PRGHOOR�SRVLWLYLVWD��SUH�EHOOLFR��HODERUDWR�
GD�$UWKXU�&RQDQ�'R\OH�H�GHO�PRGHOOR�HVLVWHQ]LDOH��SRVW�EHOOLFR��UDSSUHVHQWDWR�QHL�
URPDQ]L�GL�*HRUJH�6LPHQRQ���/L�SUHVHQWR�EUHYHPHQWH��
&RQDQ�'R\OH�ID�PXRYHUH�6KHUORFN�+ROPHV�LQ�XQ�PRQGR�FKH�IXQ]LRQD�FRPH�XQ�OLEUR�
DSHUWR��VFULWWR�H�SHUIHWWDPHQWH�OHJJLELOH��D�SDWWR�GL�SRVVHGHUH�OD�GRYXWD�FRPSHWHQ]D��
(QWUDQGR�QHOOD�VFHQD�GHO�GHOLWWR��+ROPHV�FRQFHQWUD�LO�ODYRUR�LQWHUSUHWDWLYR�VXOOH�WUDFFH�
H�VXJOL�LQGL]L��VHJXHQGR�XQD�WLSLFD�VHTXHQ]D�LQ�WUH�IDVL��OD�ORUR�UDFFROWD��HV���³SROYHUH�
JULJLD´�DFFDQWR�DO�FRUSR�GHOOD�YLWWLPD���LO�ULFRQRVFLPHQWR�GHO�ORUR�VHQVR�JHQHULFR��OD�
SROYHUH�JULJLD�q�FHQHUH�SURGRWWD�³IXPDQGR´���LQWHUSUHWD]LRQH�GHO�ORUR�VLJQLILFDWR�
HVDWWR��FHQHUH�GL�³VLJDUR�FXEDQR´���+ROPHV�SURFHGH�D�IRU]D�GL�EULOODQWL��LQDWWDFFDELOL�

                                                        
KWWSV���ZZZ�JDGGD�HG�DF�XN�3DJHV�UHVRXUFHV�DUFKLYH�SHULSKHU\�SLHULJLDOOR�SKS�$QFKRU�������>XOWLPR�DFFHVVR�
����������@��
��9��5DIIDHOOD�3HWULOOL��/¶LQWHUD]LRQH�VLPEROLFD��,QWURGX]LRQH�DOOR�VWXGLR�GHOOD�FRPXQLFD]LRQH��1XRYD�HGL]LRQH�ULYLVWD�H�
DXPHQWDWD��3HUXJLD��*XHUUD��������SS����������
��5DIIDHOOD�3HWULOOL��6HJQL�H�SDUROH�QHOOD�GHWHFWLYH�ILFWLRQ��LQ�)UDQFHVFD�6DJJLQL��0DXUL]LR�$VFDUL��D�FXUD�GL���
/¶LQYHVWLJDWRUH�DOOR�VSHFFKLR��8Q�DSSURFFLR�WUDQVGLVFLSOLQDUH�DO�SROL]LHVFR��%RORJQD��8QLYHUVLW\�3UHVV��������SS������
�����
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H�VRSUDWWXWWR�YHULWLHUH�LQWHUSUHWD]LRQL��1RQ�F¶q�VSD]LR�SHU�LO�GXEELR��R�SHU�O¶LQFHUWH]]D��
)UXWWR�GL�XQD�PHQWH�SDUWLFRODUPHQWH�DFXWD��FDSDFH�GL�YHGHUH�O¶LQYLVLELOH"�1R��6H�
+ROPHV�q�LQIDOOLELOH�OR�q�SHU�XQD�UDJLRQH�FKH�KD�D�FKH�IDUH�FRQ�LO�GRPLQLR�WRWDOH�
VXOO¶³HQFLFORSHGLD´��H�TXLQGL�FRQ�XQ¶HQFLFORSHGLD�³FKLXVD´��SLXWWRVWR�FKH�FRQ�O¶DELOLWj�
QHO�UDJLRQDPHQWR�ORJLFR���/D�VFHQD�GHO�GHOLWWR�ID�SDUWH�GHO�PRQGR�³KROPHVLDQR´��
SHUIHWWDPHQWH�FRQRVFLXWR��FDWDORJDWR�H�FRGLILFDWR��DWWUDYHUVDWR�GD�XQD�UHWH�GL�FRGLFL�
SULYD�GL�VPDJOLDWXUH�H�FKH�QRQ�ODVFLD�]RQH�GL�DPELJXLWj��+ROPHV�q�O¶HVSHUWR�GL�WXWWL�L�
FDWDORJKL��D�YROWH�QH�q�LO�FRVWUXWWRUH�LQ�SULPD�SHUVRQD��H�SHUFLz�TXDQGR�LQFRQWUD�XQD�
WUDFFLD�QRQ�ID�DOWUR�FKH�UL�FRQRVFHUOD��,O�VXR�FHUYHOOR�³LQWHUSUHWD´�QHO�VHQVR�
FRPSXWD]LRQDOH�GHO�WHUPLQH��RYYHUR�DO�PRGR�GHOOD�PHPRULD�GL�XQ�FRPSXWHU��FKH�
TXDQGR�VHUYH�ULQWUDFFLD�L�GDWL�JLj�WXWWL�LPPDJD]]LQDWL��©,R�VRQR�XQ�FHUYHOOR��:DWVRQ��
LO�UHVWR�GHO�PLR�FRUSR�QRQ�q�FKH�XQD�VHPSOLFH�DSSHQGLFHª���8Q�FHUYHOOR��
�
RUGLQDWR�H�PHWRGLFR��FRQ�XQ¶HQRUPH�FDSDFLWj�GL�LQFDPHUDUH�QHOOD�PHPRULD�IDWWL�FKH�ULJXDUGDQR�FKLXQTXH�>���@�
RJQL�FRVD�q�LQFDVHOODWD�H�SXz�HVVHUH�WLUDWD�IXRUL�LQ�XQ�LVWDQWH����
�
Ê�FKLDUR�DOORUD�FKH�LO�PHWRGR�GL�+ROPHV�UHVWD�DO�GL�TXD�GL�RJQL�YHUD�VFRSHUWD��TXDOH�
VDUHEEH�XQ�IDWWR�LPSUHYLVWR��QXRYR��QRQ�FDWDORJDWR��/H�VWUDRUGLQDULH�SHUIRUPDQFH�GL�
+ROPHV�ULFKLHGRQR�XQ�WLSR�XPDQR�DGHJXDWR��O¶XRPR�VHQ]D�FRUSR��SXUR�GHSRVLWR�GL�
FRQRVFHQ]D��,O�VXR�SURGLJLRVR�FHUYHOOR�q�XQ�FRPSXWHU�±�PHVVR�D�SXQWR��TXD�H�Oj�QHL�
UDFFRQWL��GD�JHQHURVH�TXDQWLWj�GL�HFFLWDQWL�±��EHQ�ORQWDQR�GD�TXDOXQTXH�WLSR�XPDQR��
+ROPHV�q�XQLFR��XPDQDPHQWH�LPSHUVFUXWDELOH�H��VH�QRQ�IRVVH�SHU�LO�OHJDPH�GL�
DPLFL]LD�FRQ�OD�VXD�VSDOOD�LO�GRWWRU�:DWVRQ��SRWUHPPR�FRQFOXGHUH�IDFLOPHQWH�SHU�OD�
VXD�GLVXPDQLWj��
7XWW¶DOWUD�VWRULD�FRQ�LO�-XOHV�0DLJUHW�GL�*HRUJHV�6LPHQRQ��&RQ�DOOH�VSDOOH�O¶HVSHULHQ]D�
VWRULFD�VHJQDWD�GDOOD�IROOLD�GHOOD�JXHUUD��6LPHQRQ�ID�PXRYHUH�0DLJUHW�QHO�PRQGR�
LQFHUWR�GHOOH�UHOD]LRQL�LQWHUSHUVRQDOL��,Q�WHUPLQL�VHPLRORJLFL��FLz�YXRO�GLUH�FKH�
O¶HOHPHQWR�EDVH�SHU�O¶LQWHUSUHWD]LRQH�q�LO�JUXSSR�XPDQR�GHJOL�³LQWHUORFXWRUL´��RYYHUR�
LO�GHWHFWLYH�H�L�SURWDJRQLVWL�GHOOD�YLFHQGD�GHOLWWXRVD��PRUWR�FRPSUHVR�����,O�WRQR�GHOOH�
UHOD]LRQL�q�SDVVLRQDOH��H�LQIDWWL�LO�GHOLWWR�FRVWLWXLVFH�OD�URWWXUD�WUDXPDWLFD�GHOOH�
UHOD]LRQL�HVLVWHQ]LDOL�TXRWLGLDQH��TXDOH�HVLWR�GHL�FRQIOLWWL�HPRWLYL��&RPSLWR�GHO�
GHWHFWLYH�q�ULFRVWUXLUH�OD�UHWH�GDOO¶LQWHUQR��FLRq�QRQ�RVVHUYDQGR�H�LQWHUSUHWDQGR��EHQVu�
LQWHUFHWWDQGR�LQ�SULPD�SHUVRQD�L�IOXVVL�HPRWLYL�FKH�KDQQR�YLQFRODWR�O¶XQR�DOO¶DOWUR�L�
VLQJROL�SURWDJRQLVWL��3UHQGHQGR�SRVL]LRQH�GLUHWWDPHQWH�QHJOL�VQRGL�GHOOD�UHWH��OD�

                                                        
��6HFRQGR�OD�FDUDWWHUL]]D]LRQH�GDWD�GD�8PEHUWR�(FR��O¶�³HQFLFORSHGLD´�q�LUULPHGLDELOPHQWH�DSHUWD�H�LQWDQJLELOH�QHOOD�VXD�
FRPSOHWH]]D��UDGLFH�GHOO¶LQWHUSUHWD]LRQH�LOOLPLWDWD��9��8PEHUWR�(FR��'DOO¶DOEHUR�DO�ODELULQWR��6WXGL�VWRULFL�VX�VHJQR�H�
O¶LQWHUSUHWD]LRQH��0LODQR��%RPSLDQL��������
��$UWKXU�&RQDQ�'R\OH��/¶DYYHQWXUD�GHO�GLDPDQWH�JLDOOR��LQ�$UWKXU�&RQDQ�'R\OH��7XWWR�6KHUORN�+ROPHV��5RPD��1HZWRQ�
&RPSWRQ��������S��������
�� $UWKXU�&RQDQ�'R\OH��/¶DYYHQWXUD�GHL�SLDQL�GL�%UXFH�3DUWLQJWRQ��LQ�$UWKXU�&RQDQ�'R\OH��7XWWR�6KHUORN�+ROPHV��FLW���
S��������
���3HU�LO�UXROR�WHVWXDOH�GHOOH�UHOD]LRQL�GL�³SHUVRQH´��LO�ULIHULPHQWR�WHRULFR�q�ePLOH�%HQYHQLVWH��/¶+RPPH�GDQV�OD�ODQJXH��
LQ�3UREOqPHV�GH�OLQJXLVWLTXH�JpQpUDOH�����3DULV��*DOOLPDUG��������SS�����������
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VFRPPHVVD�GHO�GHWHFWLYH�VLPHQRQLDQR�q�ULXVFLUH�D�GLYHQWDUH�SDUWH�GL�TXHO�PRQGR�
SDWHPLFR��LQL]LDOPHQWH�HVWUDQHR��
�
$OO¶LQL]LR�YHGHYD�L�SHUVRQDJJL�GDOO¶HVWHUQR��1H�FRJOLHYD�OH�SLFFROH�PDQLH��>«@�3RL�D�SRFR�D�SRFR�VL�PHWWHYD�
QHL�ORUR�SDQQL��VL�FKLHGHYD�FRPH�PDL�VL�FRPSRUWDVVHUR�LQ�TXHO�PRGR�R�LQ�TXHOO¶DOWUR��VL�VRUSUHQGHYD�D�SHQVDUH�
FRPH�ORUR�>«@�6ROR�LQ�VHJXLWR��GRSR�DYHUOL�YLVWL�WDOPHQWH�WDQWH�YROWH�>«@�QRQ�VL�VWXSLYD�SL��GL�QXOOD�>«@�����
�
8QD�YROWD�LQWHJUDWR��0DLJUHW�FRPSUHQGH�SHUIHWWDPHQWH�OH�DELWXGLQL�GHL�SURWDJRQLVWL��OH�
SDVVLRQL�FKH�KDQQR�GHWHUPLQDWR�JOL�HYHQWL��VD�FKL�H�SHUFKp�DEELD�XFFLVR��&KH�O¶LQWXLWR�
HPRWLYR�SRUWL�LQHYLWDELOPHQWH�DO�VXFFHVVR�LQYHVWLJDWLYR�q�O¶DVVXQWR�GL�6LPHQRQ�PD�
DQFKH�LO�EXJ�GHO�PHWRGR�GL�0DLJUHW��FRVu�FRPH�OD�FDWDORJD]LRQH�HVDXVWLYD�GHO�PRQGR�
OR�HUD�SHU�LO�PHWRGR�GL�+ROPHV��,�GXH�KDQQR�VXFFHVVR�DPPHVVR�FKH�LO�PRQGR�VLD�
LQWHUDPHQWH�FDWDORJDWR�H�DPPHVVR�FKH�OD�FRPSUHQVLRQH�GHOO¶LQWHUORFXWRUH�VLD�
SLHQDPHQWH�UHDOL]]DELOH��(QWUDPEL�L�SUHVXSSRVWL�VRQR�IUDQFDPHQWH�HFFHVVLYL��PD�FLz�
FRQWD�SRFR�QHO�UHJQR�GHOOD�ILFWLRQ���
&Lz�FKH�FRQWD�q�FKH�HQWUDPEL�L�PRGHOOL�VL�VRQR�ULYHODWL�PROWR�SURGXWWLYL��GDQGR�OXRJR�
D�XQD�IROOD�GL�DSSOLFD]LRQL��8QR�VJXDUGR�DOOD�ULFFD�SURGX]LRQH�VXFFHVVLYD�GL�JLDOOL�QH�
FRQIHUPD�LO�VXFFHVVR��&¶q�PROWR�GHO�PHWRGR�0DLJUHW�QHO�URPDQR�5RFFR�6FKLDYRQH���
�
0D�SHU�FDSLUH�O¶HJRLVPR�OD�UDEELD�OD�IROOLD��5RFFR�GRYHYD�LPPHGHVLPDUVL��FRPH�IDQQR�L�EUDYL�DWWRUL�SULPD�GL�
LQWHUSUHWDUH�XQ�SHUVRQDJJLR��(�SHU�LPPHGHVLPDUVL�GRYHYD�HQWUDUH�QHOOD�WHVWD�PDODWD�GL�TXHOOD�JHQWH��PHWWHUVL�
DGGRVVR�OD�ORUR�SHOOH�OXULGD��PLPHWL]]DUVL�H�VFHQGHUH�ODJJL���QHOOH�IRJQH��D�FHUFDUH�FRQ�OD�WRUFLD�OD�SDUWH�SL��
LQGHJQD�H�VSRUFD�GL�XQ�HVVHUH�XPDQR����
�
4XDQWR�D�+ROPHV��EDVWD�SHQVDUH�DOOD�VFKLHUD�GL�DQDWRPRSDWRORJL�FKH�SRSRODQR�OD�
FULPH�VWRU\�FRQWHPSRUDQHD�SHU�ULQWUDFFLDUH�L�VXRL�VDSLHQWLVVLPL�QLSRWLQL��Ê�LO�
PRPHQWR�GL�FKLHGHUVL�VH�HVLVWDQR�DOWHUQDWLYH�DL�GXH�PRGHOOL��VSHFLDOPHQWH�TXDQGR�OD�
GHWHFWLRQ�VWRU\�KD�SURWDJRQLVWH�DO�IHPPLQLOH���
�
�
���$O�IHPPLQLOH��LO�UHDOLVPR�SUDWLFR�GL�3HWUD�'HOLFDGR�
�
1HO�������FRQ�OD�SXEEOLFD]LRQH�GL�5LWRV�GH�PXHUWH��WU��LW��5LWL�GL�PRUWH���������OD�
VFULWWULFH�VSDJQROD�$OLFLD�*LPpQH]�%DUWOHWW�LQL]LD�LO�FLFOR�GHOO¶LVSHWWULFH�3HWUD�
'HOLFDGR��$QFKH�*LPpQH]�%DUWOHWW�ULDVVXPH�QHO�SURSULR�SHUVRQDJJLR�O¶DULD�GHO�WHPSR��
GRWDQGR�OD�GHWHFWLYH�GL�XQD�LQHGLWD�FRQGL]LRQH�GL�DXWRQRPLD��GL�SHQVLHUR�H�GL�D]LRQH��
/¶LQQRYD]LRQH�QRQ�VWD�QHO�IDWWR�FKH�VLD�OD�GRQQD�D�FRQGXUUH�OH�LQGDJLQL�±�OR�DYHYD�JLj�
IDWWR�PLVV�0DUSOH��PROWR�WHPSR�SULPD�±��R�FKH�RUD�VLD�XQ�XRPR��LO�YLFHLVSHWWRUH�
)HUPtQ�*DU]yQ��D�IDUOH�GD�VSDOOD��GDWR�FKH�DOOD�QXRYD�JHUDUFKLD�GL�JHQHUH�DYHYD�JLj�
SHQVDWR�3DWULFLD�&RUQZHOO��/D�QRYLWj�LQWURGRWWD�GDO�PRGHOOR�3HWUD�'HOLFDGR�FRQVLVWH�
QHO�SUHQGHUH�FRQJHGR�GDL�PRGHOOL�WUDGL]LRQDOL�GHOOD�GHWHFWLRQ��LQ�QRPH�GL�XQ�QXRYR�
PRGHOOR�G¶LQGDJLQH��FKH�SRWUHL�GHVLJQDUH�FRPH�UHDOLVPR�SUDWLFR��,Q�WHUPLQL�
                                                        
���*HRUJH�6LPHQRQ��0DLJUHW�D�VFXROD��0LODQR��$GHOSKL��������SS�����������
���$QWRQLR�0DQ]LQL��/D�FRVWROD�GL�$GDPR��3DOHUPR��6HOOHULR��������S������
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VHPLRORJLFL��FLz�HTXLYDOH�DOO¶LQGDJLQH�FRQFHQWUDWD�VXO�³FRQWHVWR´��LO�SH]]R�GL�UHDOWj�
QDVFRVWD�GDO�GHOLWWR��,O�FRQWHVWR�FRVWLWXLVFH�TXL�LO�GDWR�RJJHWWLYR��OD�³UHDOWj´��EHQ�
GLYHUVD�VLD�GDOO¶LPPDJLQDULR�GHJOL�LQWHUORFXWRUL��SULYLOHJLDWR�GD�0DLJUHW��VLD�GDOOD�
VRPPD�GL�FDWDORJKL�FRQ�FXL�KD�D�FKH�IDUH�+ROPHV��3HU�3HWUD�'HOLFDGR�O¶LQGDJLQH�QRQ�
q�LO�OXRJR�GL�XQD�VILGD��SDVVLRQDOH�R�LQWHOOHWWXDOH��q�LO�FRQWDWWR�REEOLJDWR�H�RFFDVLRQDOH�
FRQ�XQD�UHDOWj�IDWWD�GL�OXRJKL��SHUVRQH�HYHQWL��GL�FHUWR�VIXJJHQWH�PD�SXU�VHPSUH�
XPDQD��3HU�DUULYDUH�D�DIIHUUDUOD��D�³VDSHUH´�FKH�FRVD�VLD�DFFDGXWR��'HOLFDGR�GHYH�
FRQFHQWUDUH�O¶DWWHQ]LRQH�VX�GL�HVVD��PD��VD�DQFKH�FKH�LQGDJDUH�JOL�HYHQWL�H�L�ORUR�DWWRUL�
LPSRQH�GL�PHWWHUH�GD�SDUWH�TXDOXQTXH�LQWHUIHUHQ]D�HJR�ULIHULWD��
�
1RQ�VRQR�XQD�GRQQD�IDWWD�SHU�OH�VILGH��OD�PLD�PHQWH�QRQ�VL�DIILQD�GDYDQWL�DOOH�GLIILFROWj��Qp�LO�PLR�LPSHJQR�
UDGGRSSLD�GDYDQWL�DOOH�EDUULHUH��1RQ�FDSLVFR�OD�JHQWH�FKH�VL�SUHILJJH�PHWH�VHPSUH�SL��HOHYDWH�>���@��
'HFLVDPHQWH��OD�PLD�QDWXUD�q�PHQR�SDVVLRQDOH��D�PXRYHUPL�q�XQ¶LQWHQ]LRQH�FKH�GHILQLUHL�VFLHQWLILFD��VH�FRVu�
ULHVFR�D�IDUPL�FDSLUH��
*OL�VFLHQ]LDWL�DJLVFRQR�VSLQWL�GDOO¶DQVLD�GL�VDSHUH��QRQ�GD�XQD�FRFFLXWDJJLQH�LQVHQVDWD�FKH�FRQGXFH�VHPSUH�
OXQJR�OD�OLQHD�DVFHQGHQWH��)RUVH�FKH�0DGDPH�&XULH�VFRSUu�LO�UDGLR�D�IRU]D�GL�HVFODPDUH��³,O�SUHPLR�1REHO�PH�
OR�GHYR�JXDGDJQDUH�LR��FRVWL�TXHO�FKH�FRVWL´"����
�
,O�VDSHUH�H�OD�VFRSHUWD�VL�FROORFDQR�VXO�SLDQR�GHJOL�HYHQWL��FKH�QRQ�YD�FRQIXVR�FRQ�LO�
SLDQR�GHOOD�VRJJHWWLYLWj�GHO�GHWHFWLYH��VL�WUDWWL�GHOOD�VXD�LQWHOOLJHQ]D�FRQFHWWXDOH�R�GL�
TXHOOD�HPRWLYD��/¶DYYHUWHQ]D�q�ULSHWXWD�VSHVVR��QHOOH�VWRULH�GL�'HOLFDGR��QRQ�VHUYRQR�
SRWHQWL�FRQJHWWXUH��SHU�TXDQWR�WUXFFDWH��FRPH�VL�q�GHWWR�VRSUD���H�QHSSXUH�HURLFKH�
LPPDJLQD]LRQL��,O�GHOLWWR�QRQ�q�OD�PDQLIHVWD]LRQH�GL�XQ�³PDOH´�PHWDILVLFR��PD�GL�XQD�
UHDOWj�FRPXQH��VSHVVR�ULSHWLWLYD��LQ�FXL�L�FULPLQL�IRUPDQR�XQD�FDVLVWLFD�OLPLWDWD��
PHVFKLQD��YROJDUH��3HUFLz�DOOD�GHWHFWLYH�QRQ�q�ULFKLHVWD�XQD�FRPSOHVVLRQH�LQWHOOHWWXDOH�
VWUDRUGLQDULD��Qp�GL�HVLELUVL�LQ�VWUDRUGLQDULH�DFURED]LH�PHQWDOL�R�GL�DWWUDYHUVDUH�OH�
SURIRQGLWj�GHOOH�SDVVLRQL��$O�FRQWUDULR��GHYH�HVVHUH�FDSDFH�GL�JXDUGDUH�DOOH�³UHDOWj�
PROWR�FRQFUHWH´��
�
©/D�SROL]LD�QRQ�XVD�O¶LPPDJLQD]LRQH"ª��©1R��H�OH�GLUz�SHUFKp��3HUFKp�OR�VFRSR�GHO�QRVWUR�ODYRUR�QRQ�q�
VFULYHUH�XQ�OLEUR�R�XQ�LQWHUYHQWR�D�XQ�FRQYHJQR��PD�VEDWWHUH�LQ�JDOHUD�FKL�KD�FRPPHVVR�XQ�FULPLQH��6RQR�
VWDWD�FKLDUD"ª��©/H�DVVLFXUR�FKH�OH�KR�HVSRVWR�OH�PLH�FRQJHWWXUH�FRQ�OD�VROD�VSHUDQ]D�GL�SRWHUH�HVVHUH�
G¶DLXWRª��©0L�VFXVL��IUDWHOOR�OD�SUHJR��0D�FHUFKL�GL�FDSLUH�FKH�GL�VROLWR�QHO�QRVWUR�PHVWLHUH�DEELDPR�D�FKH�IDUH�
FRQ�UHDOWj�PROWR�FRQFUHWH��FULPLQDOLWj�RUJDQL]]DWD��WUDIILFR�GL�GURJD��PDODYLWD«�H�FKH�L�FULPLQL�VX�FXL�
LQGDJKLDPR�ULHQWUDQR�LQ�XQD�FDVLVWLFD�SLXWWRVWR�FRPXQH��8QD�YHQGHWWD�SHU�TXHVWLRQL�GL�GURJD�R�GL�JHORVLD�
DYYLHQH�LQ�XQ�DUFR�GL�WHPSR�UHODWLYDPHQWH�EUHYH��3HU�TXHVWR�FLz�GL�FXL�OHL�SDUOD�PL�VIXJJH��PL�FRVWULQJH�D�
IRU]DUH�L�PLHL�VFKHPL�H�UHQGH�QHUYRVDª����
�
/D�UHDOWj�XPDQD�GHO�FULPLQH�KD�XQD�VXD�FRQVLVWHQ]D�RJJHWWLYD��DOOD�SRUWDWD�GL�FKL�VLD�
VXIILFLHQWHPHQWH�OXFLGR�GD�QRQ�LQJDQQDUH�Vp�VWHVVD��FRPH�DFFDGH�VH�FL�VL�ODVFLD�
GLVWUDUUH�GDOOH�SURSULH�FRVWUX]LRQL�PHQWDOL��3HWUD�'HOLFDGR�FRQRVFH�LO�OLPLWH�WUD�FLz�FKH�
q�XWLOH�DOO¶LQGDJLQH�H�OH�SUHWHVH�GHO�QDUFLVLVPR���
�

                                                        
���$OLFLD�*LPpQH]�%DUWOHWW��*OL�RQRUL�GL�FDVD��3DOHUPR��6HOOHULR��������S�������
���$OLFLD�*LPpQH]�%DUWOHWW��,O�VLOHQ]LR�GHL�FKLRVWUL��3DOHUPR��6HOOHULR��������SS�����������
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1R��SHU�PH�>���@�OH�FRVH�VL�IDQQR�SHU�LO�GHVLGHULR�GL�DUULYDUH�GD�TXDOFKH�SDUWH��SHU�OD�QHFHVVLWj�GL�UHQGHUH�SL��
FKLDUR�FLz�FKH�VL�FHOD�QHOO¶RVFXULWj��3HUz��XQD�YROWD�JLXQWL�LQ�SRUWR��SHUFKp�FRQWLQXDUH�D�JDUHJJLDUH�FRQ�Vp�
VWHVVL��SHUFKp�XVFLUH�GL�QXRYR�LQ�PDUH�DOOD�ULFHUFD�GL�WHUUH�SL��ORQWDQH"�1R��%LVRJQD�VDSHU�DFFHWWDUH�L�SURSUL�
OLPLWL��VDSHUFL�FRQYLYHUH��WHQHUQH�FRQWR�RJQL�YROWD�FKH�VL�LQWUDSUHQGH�XQD�QXRYD�DWWLYLWj����

�
4XL��LO�PRWRUH�GHOO¶LQGDJLQH�q�O¶LGHD�FKH�O¶RELHWWLYR�GL�FDSLUH�FRPH�VWLDQR�
RJJHWWLYDPHQWH�OH�FRVH�VLD�UDJJLXQJLELOH��LGHD�FKH�FROORFD�LO�SHUVRQDJJLR�3HWUD�
'HOLFDGR�PROWR�D�GLVWDQ]D�GDOOD�YDJXH�QDUUDWLYD�SRVW�PRGHUQD��6H�TXHVWH�VRQR�OH�
SUHPHVVH��TXDO�q�LO�PHWRGR�GL�3HWUD�'HOLFDWR"�&RPH�RJQL�GHWHFWLYH��O¶LVSHWWULFH�
RVVHUYD��LQWHUURJD��WHQWD�GL�ULFDYDUH�FRQFOXVLRQL��PD�ID�DQFKH�TXDOFRVD�GL�PHQR�RYYLR��
FKH�FRQVLVWH�QHOO¶RVVHUYDUH�Vp�VWHVVD��OH�SURSULH�PRVVH��
�
6H�ULDVFROWDYR�L�PLHL�SHQVLHUL�H�OL�DQDOL]]DYR�FRPH�FKL�DVFROWD�LO�GLVFRUVR�GL�XQ�DOWUR��PL�UHQGHYR�FRQWR�FKH�
DYHYR�XVDWR�SL��YROWH�OD�SDUROD�µFODQ¶�>���@����

�
/¶DXWR�RVVHUYD]LRQH�ULFKLHGH�LO�WDVVR�GL�UHDOLVPR�QHFHVVDULR�D�GLVWLQJXHUH�LO�SLDQR�
GHJOL�HYHQWL�GD�TXHOOD�WLSLFD�GLVWRUVLRQH�GHJOL�HYHQWL�FKH�GHULYD�GDOO¶DYHU�DVVXQWR�XQ�
SXQWR�GL�RVVHUYD]LRQH�LQDGHJXDWR��,Q�GHILQLWLYD��VRWWRSRUUH�D�DQDOLVL�OH�SURSULH�
FRQFOXVLRQL�HTXLYDOH�DOOD�FDSDFLWj�GL�ULIOHWWHUH�VXL�SURSUL�SHQVLHUL�H�D]LRQL�FRPH�VH�
IRVVHUR�GL�DOWUL��H�FLRq�SH]]L�GHOOD�UHDOWj�HVWHUQD��3HWUD�GLFKLDUD�O¶DQDORJLD�WUD�LO�SURSULR�
ODYRUR�H�TXHOOR�VSHULPHQWDOH�GL�XQD�VFLHQ]LDWD��0DULH�&XULH���3HU�HVVHUH�VLFXUL�GL�XQ�
IDWWR��GLFH��ELVRJQD�©IDU�DIILRUDUH�OH�SURYHª��0D��OH�SURYH�ULVROXWULFL�HPHUJRQR�VROR�VH��
ROWUH�D�FRQIURQWDUVL�FRQ�OD�©GXUD�UHDOWjª�HVWHUQD��VL�VLD�DQFKH�LQ�JUDGR�GL�IDU�DIILRUDUH�
WXWWR�FLz�FKH�OD�SURSULD�DWWHQ]LRQH�HVSOLFLWD�QRQ�KD�UHJLVWUDWR��ODVFLDQGROR�QHOO¶RPEUD��
$�TXHVWR�SXQWR��q�LQWHUHVVDQWH�FKLHGHUVL�TXDOH�VLD�OD�FDSDFLWj�ULFKLHVWD�SHU�UHDOL]]DUH�
VLPLOL�SHUIRUPDQFH��/D�ULIOHVVLRQH�VX�GL�Vp�FRPH�RJJHWWR��HVWHUQR��VL�PDQLIHVWD�LQ�
SULPR�OXRJR�FRPH�ULIOHVVLRQH�VXO�Vp�FRUSR��6H�FRQ�+ROPHV�DEELDPR�D�FKH�IDUH�FRQ�
XQD�PDFFKLQD�GLVXPDQD�SHUFKp�LQFRUSRUHD��VH�0DLJUHW�q�XQ�JUXPR�GL�SDVVLRQDOLWj�
UDFFKLXVR�LQ�XQ�FRQWHQLWRUH�VRPDWLFR�LQJRPEUDQWH�H�DPRUIR��HQWUDPEL�L�PRGHOOL�
PDVFKLOL�PHWWRQR�LO�FRUSR�IXRULJLRFR��SULYLOHJLDQGR�OD�VWUXPHQWDOLWj�GHO�³FHUYHOOR´��
ORJLFR�R�HPRWLYR��DO�FRQWUDULR��O¶LVSHWWULFH�'HOLFDGR�q�FRQVDSHYROH�GHO�SURSULR�FRUSR��
FRQ�FXL�LQVWDXUD�XQ�UDSSRUWR�FKLDUR��GLUHWWR�H�SUDJPDWLFR��*LPpQH]�%DUWOHWW�DIILGD�D�
WDOH�UDSSRUWR�XQD�IXQ]LRQH�QDUUDWLYD�UHQGHQGROR��D�PLR�DYYLVR��OD�PHWDIRUD�HVSOLFLWD�
GHOOD�FDSDFLWj�DXWRULIOHVVLYD�GHOOD�GHWHFWLYH���
�
(UR�DSSHQD�XVFLWD�GDOOD�GRFFLD�H�VWDYR�SHU�SHWWLQDUPL�TXDQGR�GL�FROSR�PL�YLGL�GDYDQWL�XQD�FLQTXDQWHQQH�FKH�
PL�RVVHUYDYD�FRQ�GLIILGHQ]D��4XHOOD�SRYHUDFFLD�DYHYD�L�FDSHOOL�FUHVSL��OD�SHOOH�FDVFDQWH�H�OD�IDFFLD�GL�FKL�KD�
YLVWR�LO�GLDYROR�LQ�SHUVRQD��(UR�LR��VHPSUH�LR��PD�D�XQ¶HWj�FKH�QRQ�HUD�OD�PLD��4XDOFXQR�PL�DYHYD�IDWWR�XQ�
LQFDQWHVLPR"�2�HUD�OD�PDOHGL]LRQH�GHO�SHFFDWR�RULJLQDOH"�>«@�&RPH�SRWHYR�FRQFHGHUPL�XQ�LQWHUYHQWR�
G¶HPHUJHQ]D�LQ�XQ�FHQWUR�HVWHWLFR�VH�LQ�PHQR�GL�TXDUDQWD�PLQXWL�GRYHYR�HVVHUH�LQ�FRPPLVVDULDWR"�0D�
O¶HVWHWLFD�YXROH�OD�VXD�SDUWH��TXHVWR�q�LQGXEELR��>«@�'HFLVL�FKH�DYUHL�FKLHVWR�D�*DU]yQ�GL�FRSULUPL�SHU�XQ�SDLR�

                                                        
���$OLFLD�*LPpQH]�%DUWOHWW��*OL�RQRUL�GL�FDVD��FLW���SS���������
���,YL��S�������
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G¶RUH����(�FKH�FRVD�GLFR�DO�FRPPLVVDULR�VH�FKLHGH�GL�OHL"���'LFD�FKH�VRQR�DQGDWD�GDO�PHGLFR��6H�OD�EXWWD�VXO�
WUDJLFR��PL�FKLDPL����
�
Ê�FKLDUR��QHOOD�FLWD]LRQH��FKH�O¶DXWR�RVVHUYD]LRQH�IXQ]LRQL�FRPH�XQ�LQYLWR�D�DJLUH��
VHQ]D�WUDPXWDUVL�QHOOR�VWDOOR�GHO�ODPHQWR�QDUFLVLVWLFR�R�GHOO¶DPPLUD]LRQH�GL�Vp��)DUH�
FKLDUH]]D�q�VHPSUH�LO�SULPR�SDVVR�SHU�LQWUDSUHQGHUH�OH�QHFHVVDULH�PLVXUH�GL�
FRUUH]LRQH��$OOR�VWHVVR�PRGR�SRWUHEEH�HVVHUH�LQWHUSUHWDWD�OD�VHTXHQ]D�GHOOH�UHOD]LRQL�
VHQWLPHQWDOL�GHOOD�LVSHWWULFH��FKH�FRPSUHQGRQR�GXH�PDWULPRQL�IDOOLWL�H�XQD�UHOD]LRQH�
VWDELOH��6H�TXDOFRVD�YD�VWRUWR��F¶q�LO�PRGR�GL�SURJHWWDUH�XQD�YLD�GL�VROX]LRQH�H�
VRSUDWWXWWR�GL�UHDOL]]DUOD����1LHQWH�GL�SL��HVSOLFLWR�SHU�LOOXVWUDUH�OD�QXRYD�
DXWRUHYROH]]D��HSLVWHPLFD�H�GLVFRUVLYD��FKH�FRQQRWD�VWDELOPHQWH�LO�SHUVRQDJJLR�3HWUD�
'HOLFDGR����6XO�SLDQR�GHOO¶LQGDJLQH��OD�VWHVVD�ULIOHVVLRQH�DQDOLWLFD�q�ULYROWD�GDOOD�
GHWHFWLYH�DOOD�SURFHGXUD�FRQ�OD�TXDOH��LQ�IDVL�SUHFHGHQWL��KD�ULFRVWUXLWR�JOL�HYHQWL��
�
6H�ULDVFROWDYR�L�PLHL�SHQVLHUL�H�OL�DQDOL]]DYR�FRPH�FKL�DVFROWD�LO�GLVFRUVR�GL�XQ�DOWUR��PL�UHQGHYR�FRQWR�FKH�
DYHYR�XVDWR�SL��YROWH�OD�SDUROD�©FODQª��H�FKH�DYHYR�GHVFULWWR�TXHVWR�FODQ�FRPH�FRPSRVWR�GD�WUH�SHUVRQH��OH�
WUH�VRUHOOH��/D�WHU]D�HUD�5RVDULR��3HUFKp�GDUH�SHU�VFRQWDWR�FKH�OHL�IRVVH�ULPDVWD�IXRUL�GDO�JLRFR"�&HUWR��HUD�
SRVVLELOH�FKH�OH�VRUHOOH��FRQRVFHQGR�OD�IUDJLOLWj�GHOOD�SL��SLFFROD��O¶DYHVVHUR�WHQXWD�DOO¶RVFXUR�GL�WXWWR��3HUz�
HUD�SRVVLELOH�FKH�LO�SLDQR�FULPLQRVR�IRVVH�VWDWR�XQD�VSHFLH�GL�FRPSORWWR��FKH�XQ�DWWR�FRVu�JUDYH�H�GHILQLWLYR�
DYHVVH�ULFKLHVWR�OD�FRPSOLFLWj�GL�WXWWH�H�WUH�OH�VRUHOOH��1RQ�HVLVWHYD�DOFXQD�SURYD�FRQWUR�OD�PLQRUH��PD�TXHVWR�
QRQ�VLJQLILFDYD�FKH�QRQ�IRVVH�VWDWD�DO�FRUUHQWH�GL�FLz�FKH�OH�VRUHOOH�DYHYDQR�WUDPDWR����
�
Ê�OD�VYROWD�FKH�OH�SHUPHWWHUj�GL�DIIHUPDUH��VHQ]D�LQFHUWH]]H��OD�VROX]LRQH�GHO�FDVR��'HO�
UHVWR��DQFKH�*LPpQH]�%DUWOHWW�KD�DOOH�VSDOOH�XQD�VWRULD��LO�1RYHFHQWR�GHOOD�
ULYHQGLFD]LRQH�GHL�GLULWWL�H�GHOOD�SDULWj�GL�JHQHUH��'HOLFDGR�q�OD�GRQQD�GLYHQWDWD�
RUDPDL�OD�©VHULRXV�SHUVRQV�ZLWK�LQGLYLGXDO�YLHZVª�FKH�QHL�SULPL�DQQL�¶���GHO�
1RYHFHQWR�HUD�DQFRUD�XQ�PLUDJJLR�GHO�SHQVLHUR�DO�IHPPLQLOH����
/D�WUDVSRVL]LRQH�GHL�URPDQ]L�GL�*LPpQH]�%DUWOHWW�QHOOD�VHULH�WHOHYLVLYD�VSDJQROD�RIIUH�
XQ¶LFRQRJUDILD�FKH�FRQIHUPD�OD�QXRYD�FRQGL]LRQH�GHOOD�GRQQD�RSHUDWLYD�H�DXWRUHYROH��
GHFLVDPHQWH�³IRUQLWD�GL�LGHH�SURSULH´��Y��ILJ�����
�
                                                        
���$OLFLD�*LPpQH]�%DUWOHWW��0LR�FDUR�VHULDO�NLOOHU��3DOHUPR��6HOOHULR��������SS��������
���©+XJR�HUD��JLj�DL�WHPSL�GHOOH�QRVWUH�QR]]H��XQ�XRPR�VLFXUR�GL�Vp��(UD�JLj�VWDWR�D�5RPD�GD�VWXGHQWH��H�DSSURILWWDQGR�GL�
TXHO�YDQWDJJLR�PL�IDFHYD�GD�JXLGD��(UD�TXHO�FKH�SL��JOL�SLDFHYD�DO�PRQGR��JXLGDUH�JOL�DOWUL��0D�OH�VXH�VSLHJD]LRQL�HUDQR�
FRVu�SUROLVVH�H�SLHQH�GL�WHFQLFLVPL�FKH�VSHVVR�PL�VHQWLYR�FRPH�XQ¶DOOLHYD�GDYDQWL�DO�SURIHVVRUH��4XHOOD�VHQVD]LRQH�
DYUHEEH�GRYXWR�IDUPL�SUHVDJLUH�JLj�DOORUD�L�QXYRORQL�QHUL�FKH�LQFRPEHYDQR�VXO�QRVWUR�IXWXUR�LQVLHPH��PD�RJQL�DPRUH�DL�
VXRL�SULPL�SDVVL�q�VRUGR�DOOH�SUHYLVLRQL�PHWHRURORJLFKH�FKH�DQQXQFLDQR�WHPSHVWD��,Q�RJQL�FDVR��D�5RPD�VSOHQGHWWH�LO�VROH�
SHU�WXWWD�OD�GXUDWD�GHO�QRVWUR�VRJJLRUQR�>«@�H�VDOLL�VXOO¶DHUHR�FKH�PL�ULSRUWDYD�LQ�6SDJQD�FRQ�XQ¶LGHD�EHQ�ILVVD�LQ�PHQWH��
³5LWRUQHUz�LQ�TXHVWD�FLWWj´��(�LQIDWWL�YL�ULWRUQDL�TXDOFKH�DQQR�SL��WDUGL��FRQ�3HSH��LO�PLR�VHFRQGR�H�SL��JLRYDQH�PDULWR��
4XHOOD�YROWD��D�IDU�GD�JXLGD�HUR�LRª��$OLFLD�*LPpQH]�%DUWOHWW��*OL�RQRUL�GL�FDVD��FLW���S��������
���&RPH�q�QRWR��JOL�VWXGL�SUDJPDWLFL�VXOOD�GLVFULPLQD]LRQH�GL�JHQHUH�KDQQR�GHVFULWWR�O¶HIIHWWR�SURGRWWR�VXOOH�GRQQH�GDO�
GLVFRUVR�PLVRJLQR�FRPH�³LQJLXVWL]LD�HSLVWHPLFD´�R�³LQJLXVWL]LD�GLVFRUVLYD´��FKH�LQGLFD�OD�FRQGL]LRQH�GL�FKL�QRQ�q�
ULFRQRVFLXWR�©FRPH�VRJJHWWR�HSLVWHPLFR�FRPSHWHQWHª��H�OH�FXL�DVVHU]LRQL�©QRQ�>VRQR@�FRQVLGHUDWH�FRPH�DSSURSULDWH�
IRQWL�FRQRVFLWLYHª��&ODXGLD�%LDQFKL��+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR��5RPD�%DUL��/DWHU]D��������S�������/D�
QR]LRQH�GL�LQJLXVWL]LD�HSLVWHPLFD�q�VWDWD�LQWURGRWWD�GD�0LUDQGD�)ULFNHU��(SLVWHPLF�,QMXVWLFH��3RZHU�DQG�WKH�(WKLFV�RI�
.QRZLQJ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������
���$OLFLD�*LPpQH]�%DUWOHWW��*OL�RQRUL�GL�FDVD��FLW���S�������
���5RELQ�/DNRII��/DQJXDJH�DQG�ZRPDQ¶V�SODFH��1HZ�<RUN��+DUSHU�	�5RZ��������
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Fig. 1 

�
�
���/D�GLIIXVLRQH�GHO�PRGHOOR�³'HOLFDGR´�LQ�,WDOLD���
�
)LQR�D�FKH�SXQWR�LO�PHWRGR�³'HOLFDGR´�q�VWDWR�SURGXWWLYR"�&UHGR�FKH�VL�SRVVD�
UHJLVWUDUH�XQ�YHUR�H�SURSULR�VFROODPHQWR�WUD�LO�VXFFHVVR�GHL�URPDQ]L��WHVWLPRQLDWR�
GDOOH�WUDGX]LRQL�R�GDOOH�WUDVSRVL]LRQL�WHOHYLVLYH��LQ�6SDJQD�H�DOO¶HVWHUR��H�
O¶REOLWHUD]LRQH�GHO�PHWRGR��/¶HQWXVLDVPR�SHU�LO�SHUVRQDJJLR�q�VWDWR�DFFRPSDJQDWR��
DOPHQR�ILQR�D�RUD��GDOOD�FHFLWj�DOOD�QRYLWj�FKH�HVVR�UDSSUHVHQWD�ULVSHWWR�DL�PRGHOOL�
WUDGL]LRQDOL�GHOOD�GHWHFWLYH�VWRU\��&¶HQWUD��IRUVH��LO�IDWWR�FKH�TXHOOD�QRYLWj�VLD�GL�H�VX�
XQD�GRQQD��6WD�GL�IDWWR�FKH�OD�WUDVSRVL]LRQH�WHOHYLVLYD�LWDOLDQD�GHOOH�VWRULH�GL�3HWUD�
'HOLFDGR�ULIRUPXOD�LO�VXR�PHWRGR��LQFRPLQFLDQGR�FRO�WUDVIRUPDUH�LO�PRGHOOR�GL�GRQQD�
FKH�OR�VXSSRUWDYD�QHL�URPDQ]L�GL�*LPpQH]�%DUWOHWW����3DUWR�DOORUD�GDO�FRQIURQWR�
LFRQRJUDILFR��SHU�DYYLDUH�OD�ULIOHVVLRQH�VXOOD�WHQXWD�LQ�,WDOLD�GHO�PRGHOOR�'HOLFDGR��Y��
ILJ������
�

  
Fig. 2 

/D�VHULH�RSWD�SHU�XQD�YHUVLRQH�GDUN�GHOOD�'HOLFDGR�VSDJQROD��/D�3HWUD�LWDOLDQD�KD�
FDPELDWR�SHOOH��q�LPPHUVD�QHOO¶RPEUD��q�QHO�PRQGR�PD�LVRODWD�QHOOR�VSD]LR�H�QHL�
UDSSRUWL��VL�QRWL�O¶XVR�LQFHVVDQWH�GL�DXULFRODUL��QHL�PRPHQWL�GL�QRQ�LQGDJLQH���

                                                        
���/D�SULPD�H�VHFRQGD�VWDJLRQH��FLDVFXQD�GL�TXDWWUR�HSLVRGL��VRQR�DQGDWH�LQ�RQGD�VX�6N\�&LQHPD�XQR�H�6N\�$WODQWLF�QHO�
�����������
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FRQQRWDWD�GD�HVSUHVVLRQL�IDFFLDOL�QHXWUH�VH�QRQ�IUHGGH��2OWUH�OH�LPPDJLQL��DQFKH�OD�
FDUDWWHUL]]D]LRQH�GHO�SHUVRQDJJLR�SURSRQH�DOFXQH�YDULDQWL��ULVSHWWR�DL�URPDQ]L��1RQ�VL�
ID�TXDVL�FHQQR�DOOD�SOXUDOLWj�GHL�PDULWL��H�LO�GLYRU]LR�GL�FXL�VL�SDUOD�QHOOD�VHULH�VHPEUD�
DYHU�FRQVHJQDWR�3HWUD�DOOD�LQVXSHUDELOH�VROLWXGLQH�VHQWLPHQWDOH��ROWUH�FKH�DOOD�SL��
JHQHUDOH�GLIILFROWj��VH�QRQ�FKLXVXUD�YHUVR�OH�UHOD]LRQL�XPDQH��Y��ILJ�������
�

  
Fig. 3 

 
/D�3HWUD�LWDOLDQD�q�ORQWDQD�DQQL�OXFH�GDOOD�³QHFHVVLWj´�GHO�FHQWUR�HVWHWLFR��FRPH�SXUH�
GDOOD�FDSDFLWj��R�YRORQWj��GL�ULYHQGLFDUH�JOL�DVSHWWL�SL��JUDWLILFDQWL�GHOO¶HVLVWHQ]D��1RQ�
VDUHEEH�FRUUHWWR�WUDUUH�FRQFOXVLRQL�GD�XQD�FDUDWWHUL]]D]LRQH�VROR�YLVLYD��VH�QRQ�IRVVH�
FKH��FRPH�VL�q�GHWWR��SURSULR�OD�VXSHUILFLH��D�SDUWLUH�GDOO¶HVWHWLFD�GHO�FRUSR��VYROJH�XQD�
IXQ]LRQH�QDUUDWLYD�QHOOH�VWRULH�GL�'HOLFDGR��PHWDIRUL]]DQGR�OD�FDSDFLWj�GL�RVVHUYDUH��
SUREOHPDWL]]DUH�H�DQFKH�GLULJHUH�OD�UHDOWj��3HUFLz��QRQ�VWXSLVFH�FKH�LQ�³3HWUD´��
O¶LVSHWWULFH�DEELD�FDPELDWR�LO�PHWRGR��2UD�DUULYD�DOOD�VROX]LRQH�GHO�FDVR�SXQWDQGR�
VXJOL�LQWHUORFXWRUL��LPPHUJHQGRVL�QHOOD�FXSD�LQIHOLFLWj�GHOOD�ORUR�YLWD��ULDWWLYDQGR�LO�
PRGHOOR�³0DLJUHW´��Ê�XQD�OHWWXUD�SRVWPRGHUQD�GHO�SHUVRQDJJLR��FROORFDWR�QHO�
FRQWHVWR�GHOOR�VFRQWUR�GL�SDVVLRQL�QHJDWLYH��VSHVVR�LQDIIHUUDELOL��,O�ULHPHUJHUH�GHO�
PRGHOOR�UHQGH�VXELWR�VHFRQGDULR�LO�IDWWR�FKH�3HWUD�VLD�XQD�GRQQD��H�GDOOD�VXD�
FRQGL]LRQH�GL�JHQHUH�QRQ�GLVFHQGRQR�FRQQRWD]LRQL�QDUUDWLYH�VSHFLILFKH�����
1DWXUDOPHQWH��OD�ULGX]LRQH�WHOHYLVLYD�RSHUD�XQD�OHJLWWLPD�VFHOWD�LQWHUSUHWDWLYD��VX�FXL�
LQFLGRQR�SL��OH�DWPRVIHUH�GHO�QRLU�PHGLWHUUDQHR���FKH�OH�FRQTXLVWH�GHO�1RYHFHQWR�FKH�
LVSLUDQR�L�SHUVRQDJJL�GL�*LPpQH]�%DUWOHWW��'L�FHUWR��OD�UHVD�ILOPLFD�KD�DYXWR�LO�SUHJLR�
GL�PHWWHUH�LQ�HYLGHQ]D��DWWUDYHUVR�JOL�RFFKLDOL�GHOOD�GHWHFWLYH�VWRU\��OH�LQFHUWH]]H�GHOOD�
FRQGL]LRQH�GHOOD�GRQQD�QHOOD�SRVWPRGHUQLWj��,Q�DOPHQR�XQ�DOWUR�FDVR��OD�7HUHVD�
%DWWDJOLD�GL�,ODULD�7XWL��OD�FDUDWWHUL]]D]LRQH�LQFHUWD�GHOOD�GHWHFWLRQ�DO�IHPPLQLOH�ID�
VRVSHWWDUH�FKH�OH�YDULDQWL�DWWXDOL�GHOOD�GHWHFWLRQ�VWRU\�VL�VSLQJDQR�LQ�XQD�]RQD�
SHULFRORVDPHQWH�YLFLQD�D�XQD�YLVLRQH�UHWURJUDGD�GHOOH�FRVH��ULPHWWHQGR�LQ�DXJH�DOFXQL�
VWHUHRWLSL�VXOOD�GRQQD��HYLGHQWHPHQWH�DQFRUD�EHQ�UDGLFDWL��%DWWDJOLD�q�OD�SURWDJRQLVWD�
GL�XQD�VHULH�GL�FLQTXH�URPDQ]L�VFULWWL�WUD�LO�������/D�UDJD]]D�GDJOL�RFFKL�GL�FDUWD��H�

                                                        
���9��(OLVDEHWWD�0RQGHOOR��D�FXUD�GL���5RPD�1RLU��/XRJKL�H�QRQOXRJKL�QHO�URPDQ]R�QHUR�FRQWHPSRUDQHR��5RPD��5RELQ�
(GL]LRQL��������'LQD�/HQWLQL��,O�URPDQ]R�SROL]LHVFR�FRQWHPSRUDQHR�WUD�WHQVLRQH�PRUDOH�H�LPSHJQR�VRFLDOH��0LODQR��
'HORV�'LJLWDO��������/XFLD�)DLHQ]D��'DO�QHUR�DO�YHUR��)LJXUH�H�WHPL�GHO�SROL]LHVFR�QHOOD�QDUUDWLYD�LWDOLDQD�GL�QRQ�
ILFWLRQ��0LODQR��0LPHVLV���������
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ERRN�1HUR�3UHVV��H�LO�������/XFH�QHOOD�QRWWH��/RQJDQHVL���DQFK¶HVVL�WUDVSRVWL�LQ�XQD�
VHULH�WHOHYLVLYD�DQGDWD�LQ�RQGD�QHO���������,Q�HVVL��GRPLQD�OD�PHWDIRUD�GHOO¶RVFXULWj�±�
O¶RVFXULWj�QRQ�VROR�GHOOD�UHDOWj��LQFRPSUHQVLELOH�H�PLQDFFLRVD��PD�DQFKH�GHOOD�PHQWH�
GROHQWH�GL�FKL�KD�D�FKH�IDUH�FRQ�HVVD��TXDQGR�VL�WUDWWD�GHOOD�PHQWH�IHPPLQLOH�±��&KH�
GRQQD�q�7HUHVD�%DWWDJOLD"��)LJ�����
 

 
Fig. 4 

�
/D�GLSLQJRQR�OH�SDUROH�VSUH]]DQWL�GL�XQ�FROOHJD��FKH�OH�q�QHPLFR�DPLFR�QHOOR�VWHVVR�
WHPSR��
�
8QD�GRQQD�FRQ�FKLDUL�SUREOHPL�GL�DXWRVWLPD��SUHGD�GHOOH�VXH�VWHVVH�IUDJLOLWj�H�RVVHVVLRQL��ELVRJQRVD�GL�
GLPRVWUDUH�LO�SURSULR�YDORUH��PD�DVVROXWDPHQWH�LQFDSDFH�GL�WUDVIRUPDUH�O¶LQWHQWR�LQ�ULVXOWDWL�FRQFUHWL��/H�WXH�
IDQWDVLH�VRQR�LO�GHOLULR�GL�RQQLSRWHQ]D�GL�FKL�KD�OHWWR�WURSSL�URPDQ]L�SROL]LHVFKL�H�VL�LOOXGH�GL�HVVHUH�OD�
SURWDJRQLVWD�GHOOD�VWRULD����
��
,O�GXULVVLPR�JLXGL]LR�GHULYD�GDOOD�ELRJUDILD�GHOOD�GHWHFWLYH�%DWWDJOLD��9HVVDWD�GDO�
PDULWR�YLROHQWR��KD�SHUVR�LO�ILJOLR�GL�FXL�HUD�LQFLQWD�D�FDXVD�GHOOH�SHUFRVVH��FKH�
O¶KDQQR�ULGRWWD�LQ�ILQ�GL�YLWD���q�DIIHWWD�GD�$O]KDLPHU�LQ�VWDGLR�DYDQ]DWR�H�GD�XQD�JUDYH�
IRUPD�GL�GLDEHWH��,O�ULVXOWDWR�q�XQD�7HUHVD�VRIIHUHQWH��SDVVLYD��SULYD�GHOOD�FDSDFLWj�GL�
LQFLGHUH�VXO�PRQGR�FKH�OD�FLUFRQGD��&DUDWWHULVWLFD��TXHVW¶XOWLPD��PDQLIHVWDWD�GDOOD�
GLIILFROWj�D�SUHQGHUH�OD�SDUROD��
�
$YHYD�SRFR�PHQR�GL�VHVVDQW¶DQQL��XQ�FRUSR�FKH�VFULFFKLRODYD�FRPH�VH�QH�DYHVVH�RWWDQWD�H�O¶DQLPD�GROHQWH�GL�
XQD�FHQWHQDULD��6L�VHQWLYD�XQR�VSHWWUR�LQ�XQ�PRQGR�FKH�QRQ�HUD�SL��LO�VXR��©6LJQRUD��q�TXL�FKH�GHYH�DQGDUH"ª�
*OL�VSHWWUL�QRQ�KDQQR�YRFH��)X�TXDOFXQ�DOWUR�VXO�PDUFLDSLHGH�D�ULVSRQGHUH�SHU�OHL��©Ê�TXL��Vuª��0DVVLPR�
0DULQL�DSUu�OD�SRUWLHUD�����

�
,O� SHUVRQDJJLR� %DWWDJOLD� ULSURSRQH� OD� FRQGL]LRQH� GHOOD� GRQQD� HSLVWHPLFDPHQWH�
LQDGHJXDWD�� SULYD� GL� YRFH� H� GL� FUHGLELOLWj� FKH� 5RELQ� /DNRII� GHVFULYHYD� RUDPDL�
FLQTXDQW¶DQQL�ID��FKH�)ULFNHU�GHQXQFLD�FRPH�DQFRUD�SUHVHQWH�QHO�;;,�VHFROR��PD�FKH�
3HWUD�'HOLFDGR� VL� q� ODVFLDWD� DOOH� VSDOOH����3HU� OD� FRPPLVVDULD�� LQYHFH�� OD� FDSDFLWj� GL�
                                                        
���&ULVWLQD�6RPPD��,�FDVL�GL�7HUHVD�%DWWDJOLD�QHL�URPDQ]L�GL�,ODULD�7XWL��©)DQSDJHª��������
�KWWSV���ZZZ�IDQSDJH�LW�FXOWXUD�L�FDVL�GL�WHUHVD�EDWWDJOLD�QHL�URPDQ]L�GL�LODULD�WXWL�L�OLEUL�LQ�RUGLQH�FURQRORJLFR��>XOWLPR�
DFFHVVR�����������@��
���,ODULD�7XWL��)LJOLD�GHOOD�FHQHUH��0LODQR��/RQJDQHVL��������(GL]LRQH�GLJLWDOH��S�������
���,YL��S������
���9��VRSUD�OD�Q������

https://www.fanpage.it/cultura/i-casi-di-teresa-battaglia-nei-romanzi-di-ilaria-tuti-i-libri-in-ordine-cronologico/
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JHVWLUH�OD�UHDOWj�TXRWLGLDQD�q�VHPSUH�D�ULVFKLR�GL�IDOOLPHQWR��&RVu�q�VWDWR��TXDQWRPHQR��
DOO¶LQL]LR�GHOOD�FDUULHUD��
�
7HUHVD�DEEDVVz�OR�VJXDUGR�VX�GL�Vp�VHJXHQGR�TXHOOR�GHOOD�GRWWRUHVVD�3DFH��/¶HUED�EDJQDWD�OH�DYHYD�PDFFKLDWR�
L�MHDQV�DOO¶DOWH]]D�GHOOH�JLQRFFKLD��8QR�VFDUSRQFLQR�HUD�VODFFLDWR�H�LO�SDUND�OH�SHQGHYD�GD�XQD�VSDOOD��6H�OR�
VLVWHPz�LQ�IUHWWD��8QD�FLRFFD�VFXUD�VL�ULEHOOz�DOO¶RUGLQH��VFHQGHQGROH�GL�WUDYHUVR�VXO�YLVR��©9ROHYR�VROR�
RVVHUYDUH�GD�YLFLQR��4XHOOH�IHULWH���ª��1RQ�OD�VWDYDQR�JLj�SL��DVFROWDQGR��'LVFXWHYDQR�GDQGROH�OD�VFKLHQD��
7HUHVD�HUD�WRUQDWD�D�HVVHUH�LQYLVLELOH��TXHVWD�YROWD�SHUFKp�JOL�DOWUL�DYHYDQR�GHFLVR�GL�QRQ�YHGHUOD��$YUHEEH�
GRYXWR�HVVHUFL�DELWXDWD��LQYHFH�EUXFLDYD�����
�
0D��DQFKH�SL��WDUGL��GLYHQWDWD�FRPPLVVDULD��%DWWDJOLD�ULPDQH�WDOPHQWH�GLVSRQLELOH�D�
UHJUHGLUH�YHUVR�OD�GLPHQVLRQH�HVLVWHQ]LDOH�GHOO¶LQDGHJXDWH]]D�FKH��FRQ�LQDVSHWWDWD�
SUHYHJJHQ]D��SHQVD�GL�DQFRUDUH�OD�SURSULD�DXWRUHYROH]]D�SURIHVVLRQDOH�DOOD�
GHVLJQD]LRQH�DO�PDVFKLOH���
�
©0L�VRQR�VHPSUH�IDWWD�FKLDPDUH�DO�PDVFKLOH��µFRPPLVVDULR¶ª�$YHYD�VXVVXUUDWR�>���@�©8Q�DSSHOODWLYR�PDVFKLOH�
UDFFRQWDYD�PHJOLR�OD�PLD�VWRULDª����

�
&¶q�GD�FKLHGHUVL�LQ�FKH�PRGR�SRVVD�FRQGXUUH�O¶LQGDJLQH�DOOD�VXD�FRQFOXVLRQH�SRVLWLYD����
,O�PRGHOOR�q��GL�QXRYR��0DLJUHW��OD�FHFLWj�LQWHOOHWWXDOH�VRVWLWXLWD�GDOOD�VHQVLELOLWj�
HPRWLYD��©7HUHVD�ULXVFLYD�VHPSUH�D�YHGHUH�ROWUH��D�³VHQWLUH´�OH�HVLVWHQ]H�DOWUXL�DQFKH�
TXDQGR�OH�VILRUDYD�DSSHQDª����'L�0DLJUHW�%DWWDJOLD�UDSSUHVHQWD�XQD�YDULDQWH��LQ�SDUWH�
SHUFKp�HVLELVFH�XQD�IRUPD]LRQH�VFLHQWLILFD�VRILVWLFDWD�FKH�PDQFDYD�DO�GHWHFWLYH�GL�
6LPHQRQ����LQ�SDUWH�SHUFKp�QRQRVWDQWH�TXHOOD�IRUPD]LRQH��O¶DVSHWWR�LUUD]LRQDOH�GHOOD�
SURFHGXUD�LQYHVWLJDWLYD�q�WDOPHQWH�DFFHQWXDWR�H�SUHSRQGHUDQWH�VXO�SULPR�GD�VILRUDUH�
OD�FRQGL]LRQH�GL�GHOLULR��/¶LPSRUWDQ]D�GHO�FHUYHOOR�HPRWLYR�q�GLUHWWDPHQWH�
SURSRU]LRQDOH�DOO¶LQHIILFLHQ]D�GHO�FRUSR�SHUFHWWLYR��PLQDWR�GDOOD�PDODWWLD�H�GDO�FDVR��
/D�PHQWH�GHOOD�FRPPLVVDULD�VHJXH�QRQ�OD�OXFH�GHO�UHDOH�PD�OH�FRQWRUVLRQL�
GHOO¶LPPDJLQDULR��QHO�VHQVR�SVLFRDQDOLWLFR�GHOOD�QR]LRQH��GHO�UHVWR��DXWRUL]]DWR�
GDOO¶DXWULFH���DUULYDQGR�DOOD�VROX]LRQH�GHO�FDVR�SHU�OH�YLH�RVFXUH�GHOOD�SDVVLRQH��
�
©Ê�OD�PHQWH�LO�VXR�WHUUHQR�GL�FDFFLD��/D�VXD�H�TXHOOD�GHJOL�DVVDVVLQL��5LHVFH�D�ULFRVWUXLUH�OH�ORUR�VWRULH��YHGH�
QDVFHUH�LQWHQWL�FKH�SRL�VL�UHDOL]]DQR��3Xz�FRQWLQXDUH�D�IDUOR��H�OR�IDUjª��,QGLFz�LO�FDUFHUH��©&KH�FRVD�q�
VXFFHVVR�Oj�GHQWUR"�,R�QRQ�PH�OR�VSLHJR��5LHVFH�D�LQILODUH�XQD�PDQR�QHOOH�IDXFL�GL�XQD�WLJUH��H�TXHOOD�JOLHOD�
OHFFD��H�ID�OH�IXVDª����
�

                                                        
���,ODULD�7XWL��)LJOLD�GHOOD�FHQHUH��FLW���S������
���,YL��S�������
���,ODULD�7XWL��0DGUH�G¶RVVD��0LODQR��/RQJDQHVL��������(GL]LRQH�GLJLWDOH��S�������
���%DWWDJOLD�VL�PXRYH�DJLOPHQWH�QHOOD�OHWWHUDWXUD�SVLFRDQDOLWLFD�H�FRJQLWLYD��©³&KL�OR�GLFH��WX"´��³1R��0D�VH�FLWDVVL�LO�
PHWRGR�GHOO¶LPPDJLQD]LRQH�DWWLYD�GL�-XQJ��O¶(V�H�O¶,R��R�OH�WHRULH�GL�'H�/XFD�SHU�WH�QRQ�IDUHEEH�DOFXQD�GLIIHUHQ]D��
VXSSRQJR´ª��©³&UHGHWHPL�VH�YL�GLFR�FKH�q�VWDWR�GLPRVWUDWR�FKH�OH�IDVL�GHOO¶RPLFLGLR�VHULDOH�VRQR�OH�VWHVVH�GHOOD�
FUHD]LRQH�DUWLVWLFD��$XURUDOH��HFFLWDPHQWR��GL�VHGX]LRQH��IDVH�FUHDWLYD��WRWHPLFD�>���@�6HSDUDUOR�GDOO¶DUWH�VLJQLILFKHUHEEH�
SURYRFDUJOL�DQVLD�H�GHSUHVVLRQH��/R�VWUHVV�FURQLFR�FDXVD�LSHUWURILD�GHOO¶DPLJGDOD��XQ�DXPHQWR�GHOO¶DWWLYLWj�GHO�VLVWHPD�
OLPELFR��,�EDPELQL�DEXVDWL�R�DEEDQGRQDWL�KDQQR�XQ¶DPLJGDOD�SL��JUDQGH�ULVSHWWR�DL�FRHWDQHL�QRQ�SUREOHPDWLFL´ª��,ODULD�
7XWL��)LJOLD�GHOOD�FHQHUH��FLW���SS����������
���,YL��S������
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1LHQWH�GL�SL��GLVWDQWH�GDOOD�FKLDUH]]D�DQDOLWLFD�FKH�'HOLFDGR�VD�ULYROJHUH�VX�Vp�VWHVVD��
�
�
���4XDOFKH�FRQVLGHUD]LRQH�FRQFOXVLYD��
�
/H�GRQQH��FKH�SRSRODQR�VHPSUH�SL��QXPHURVH�OH�SDJLQH�GHOOD�GHWHFWLYH�VWRU\�KDQQR�D�
GLVSRVL]LRQH��RJJL��XQ¶DOWHUQDWLYD�PHWRGRORJLFD��TXDQGR�GLYHQWDQR�VRJJHWWL�
HSLVWHPLFL�D�SLHQR�WLWROR��DOORUD�RIIURQR�XQ�PRGHOOR�GL�GHWHFWLRQ�GHO�WXWWR�RULJLQDOH��
EDVDWR�VX�XQ�UDSSRUWR�FRQ�JOL�DOWUL�H�FRQ�OH�FRVH�FKH�QRQ�DVVRPLJOLD�D�TXHOOL�GHOOD�
GHWHFWLRQ�PDVFKLOH�WUDGL]LRQDOH��/D�WHU]D�YLD�DSSDUWLHQH�DOOD�GRQQD�OLEHUD�VXO�VHULR�
GDJOL�VWHUHRWLSL�GL�JHQHUH��$�EHQ�JXDUGDUH��q�PROWR�SL��HPRWLYR�0DLJUHW�GL�TXDQWR�QRQ�
OR�VLD�PDL�VWDWD�3HWUD�'HOLFDGR��FKH�q�DQFKH�SL��OXFLGDPHQWH�LQ�FRQWDWWR�FRQ�OD�UHDOWj��
QHOOD�FRQVDSHYROH]]D�GHOOH�SURSULH�OLPLWD]LRQL�XPDQH��GHOO¶LPSUREDELOH�FHUYHOOR�
DVRPDWLFR�GL�+ROPHV��
/D�OLEHUWj�GDJOL�VWHUHRWLSL��SHUz��q�XQ�SHUFRUVR�UHYHUVLELOH��QRQ�DXWRPDWLFR��QRQ�
DVVLFXUDWR�SHU�VHPSUH�GD�XQD�GDWD�VXO�FDOHQGDULR��6WD�LQ�TXHVWD�FRQVDSHYROH]]D��
FUHGR��OD�OH]LRQH�VHULD�FKH�3HWUD�'HOLFDGR�KD�DSSUHVR�GDOOD�FRQGL]LRQH�SRVWPRGHUQD�H�
FKH�FRQVLVWH�QHO�WUDUUH�GDOOD�VFRPSDUVD�GHOOH�JUDQGL�QDUUD]LRQL�GHO�SDVVDWR�
O¶LQVHJQDPHQWR�FKH�OH�FRQTXLVWH�JUDQGL�H�SLFFROH��H�OH�FRQTXLVWH�GL�JHQHUH�VRQR�
JUDQGL��YDQQR�FXUDWH�H�PDQWHQXWH�YLYH��6HQ]D�TXHOOD�OH]LRQH��FLz�FKH�UHVWD�q�LO�
VHPSOLFH�GLVLQFDQWR�R�OD�SHUGLWD�GHO�VHQVR�GHOOH�FRVH��j�OD�7HUHVD�%DWWDJOLD��H�O¶HVLWR�
GHOOD�SRVWPRGHUQLWj�ULVFKLD�GL�HVVHUH�OD�SXUD�UHD]LRQH��1HO�;;,�VHFROR��³'HOLFDGR´�
FRQYLYH�FRQ�³3HWUD´��H�VROWDQWR�OD�SULPD��OXFLGDPHQWH��VD�FKH�O¶RVFXULWj�QRQ�q�XQ�
SXQWR�G¶DUULYR��PD�VHPSUH�H�VROWDQWR�LO�SXQWR�GL�SDUWHQ]D��
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�
/XFLD�)DLHQ]D�

�
*LDOOR�FRPH�LO�VROH��VHGX]LRQH�H�SURPR]LRQH�

QHOOD�QDUUDWLYD�SROL]LHVFD�IHPPLQLOH�
�
�
�

,Q�TXHVWR�VWXGLR�VL�LQWHQGRQR�RIIULUH�DOFXQL�VSXQWL�GL�ULIOHVVLRQH�VXOOD�FULPH�ILFWLRQ�LWDOLDQD�GHFOLQDWD�DO�
IHPPLQLOH��LQ�SDUWLFRODUH�RVVHUYDQGR�L�VXRL�LQWUHFFL�FRQ�O¶LQGXVWULD�WHOHYLVLYD�H�FRQ�OD�SURPR]LRQH�GHO�0DGH�
LQ�,WDO\��/¶DQDOLVL�VL�FRQFHQWUD�VX�DOFXQL�HVHPSL�WUDWWL�GDOOH�VFULWWXUH�GL�&ULVWLQD�&DVVDU�6FDOuD��$QQD�9HUD�
9LYD��*LXVHSSLQD�7RUUHJURVVD��*DEULHOOD�*HQLVL�FKH��SXU�DSSURGDQGR�DOOD�OHWWHUDWXUD�LQ�IDVH�PDWXUD��ULHVFRQR�
D�FUHDUH�SURGX]LRQL�HGLWRULDOL�GL�JUDQGH�VXFFHVVR��/R�VFRSR�GL�TXHVWR�DUWLFROR�FRQVLVWH�QHOO¶LQGDJLQH�GHL�
IDWWRUL�HFRQRPLFL��VRFLRORJLFL�H�FXOWXUDOL�FKH�KDQQR�LQIOXHQ]DWR�OD�GLIIXVLRQH�GL�TXHVWH�RSHUH�WUD�LO�JUDQGH�
SXEEOLFR��8QD�SRVVLELOH�FKLDYH�GL�OHWWXUD��LGHQWLILFDWD�GDOO¶LQGDJLQH��ULJXDUGD�OD�FRPSOHPHQWDULWj�WUD�VWUDWHJLH�
WHVWXDOL�H�SURPR]LRQDOL�DEELQDWH�D�XQD�PRGDOLWj�GL�FRPXQLFD]LRQH�VHGXWWLYD��,O�ILQH�GL�TXHVWR�DSSURFFLR�YLHQH�
LGHQWLILFDWR�QHOOD�UHDOL]]D]LRQH�GL�XQ�SURGRWWR�L�FXL�PHFFDQLVPL�VIUXWWDQR�OD�JRGLELOLWj�GL�FLz�FKH�q�JLj�QRWR�H�
FRGLILFDWR�QHOO¶LPPDJLQDULR�SRSRODUH��FRQ�DOFXQH�SLFFROH�YDULD]LRQL�H�VIXPDWXUH�GL�FRORUH�ORFDOH�FKH�
LQWHQGRQR�DVVLFXUDUH�YDULDELOLWj�H�GLQDPLFLWj�DOOD�VWRULD��
�
7KLV�VWXG\�DLPV�WR�SURYLGH�LQVLJKWV�LQWR�,WDOLDQ�FULPH�ILFWLRQ�ZLWK�D�IRFXV�RQ�LWV�IHPLQLQH�SHUVSHFWLYH��
SDUWLFXODUO\�LQ�LWV�FRQQHFWLRQV�ZLWK�WKH�WHOHYLVLRQ�LQGXVWU\�DQG�WKH�SURPRWLRQ�RI�0DGH�LQ�,WDO\��7KH�DQDO\VLV�
IRFXVHV�RQ�H[DPSOHV�IURP�WKH�QRYHOV�RI�&ULVWLQD�&DVVDU�6FDOuD��$QQD�9HUD�9LYD��*LXVHSSLQD�7RUUHJURVVD��
DQG�*DEULHOOD�*HQLVL��ZKR��GHVSLWH�HQWHULQJ�OLWHUDWXUH�LQ�PDWXULW\��PDQDJH�WR�FUHDWH�KLJKO\�VXFFHVVIXO�
HGLWRULDO�SURGXFWV��7KH�FULWLFDO�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�LQYHVWLJDWH�WKH�HFRQRPLF��VRFLRORJLFDO��DQG�
FXOWXUDO�IDFWRUV�WKDW�KDYH�FRQWULEXWHG�WR�WKHLU�SRSXODULW\�DPRQJ�WKH�JHQHUDO�DXGLHQFH��2QH�SRVVLEOH�
LQWHUSUHWDWLRQ�UHYROYHV�DURXQG�WKH�FRPSOHPHQWDULW\�EHWZHHQ�WH[WXDO�DQG�SURPRWLRQDO�VWUDWHJLHV�FRXSOHG�ZLWK�
D�VHGXFWLYH�PRGH�RI�FRPPXQLFDWLRQ��7KH�DLP�LV�WR�FUHDWH�D�SURGXFW�ZKRVH�PHFKDQLVPV�OHYHUDJH�WKH�
HQMR\DELOLW\�RI�ZKDW�LV�DOUHDG\�NQRZQ�DQG�FRGLILHG�LQ�WKH�SRSXODU�LPDJLQDWLRQ��ZLWK�VOLJKW�YDULDWLRQV�RI�ORFDO�
FRORU�HQVXULQJ�YDULDELOLW\�DQG�G\QDPLVP�LQ�WKH�VWRU\��
�
�
�
��� 6FULWWXUD�H�0DGH�LQ�,WDO\�
�

/¶LPSRQHQ]D�GHOOR�VSD]LR�HGLWRULDOH�GHGLFDWR�DOOD�QDUUDWLYD�GL�JHQHUH��H�LQ�SDUWLFRODU�
PRGR�DOOD�VRWWRFDWHJRULD�GHO�³JLDOOR´��q�XQ�IHQRPHQR�WDOPHQWH�HYLGHQWH�FKH�QRQ�
ULFKLHGH�XOWHULRUL�GLPRVWUD]LRQL��PD�q�LQWHUHVVDQWH�LQGDJDUH�L�IDWWRUL�GL�FRQWRUQR�±�
HFRQRPLFL��VRFLRORJLFL��FXOWXUDOL�±�FKH�KDQQR�SHUPHVVR�LO�VXR�UDGLFDUVL�GDJOL�DQQL�
'XHPLOD�LQ�SRL��,Q�TXHVWD�VHGH��LQ�SDUWLFRODUH��YRUUHL�VRIIHUPDUPL�VX�TXHOOD�VH]LRQH�
GHOOD�QDUUDWLYD�FKH�KD�OH�GRQQH�FRPH�SURWDJRQLVWH��QHOOD�GRSSLD�YHVWH�GL�DXWULFL�H�GL�
SHUVRQDJJL�G¶LQYHQ]LRQH��,O�ULIHULPHQWR�YD�D�VFULWWULFL�TXDOL�&ULVWLQD�&DVVDU�6FDOuD��
$QQD�9HUD�9LYD��*LXVHSSLQD�7RUUHJURVVD��*DEULHOOD�*HQLVL��FKH�UDGLFDQR�L�ORUR�
UDFFRQWL�LQ�XQD�FRUQLFH�VSD]LDOH�EHQ�SUHFLVD��GHQWUR�FXL�q�ULFRQRVFLELOH�
XQ¶DQWURSRORJLD�FKH�q�GLUHWWD�HPDQD]LRQH�GHO�WHUULWRULR�LQ�FXL�YHQJRQR�DPELHQWDWH�OH�
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YLFHQGH��Ê�LQWHUHVVDQWH�VRWWROLQHDUH��FRPH�QRWD�SUHOLPLQDUH��FKH�OH�DXWULFL�VRSUD�
PHQ]LRQDWH�SURYHQJRQR�GD�DOWUL�VHWWRUL�ULVSHWWR�D�TXHOOR�OHWWHUDULR��DO�TXDOH�LQYHFH�
DSSURGDQR�VXFFHVVLYDPHQWH��6H�TXHVW¶DVSHWWR�SRUWD�G¶LVWLQWR�D�FROORFDUH�WDOL�VFULWWXUH�
QHOO¶DPELWR�GHO�GLYHUWLVVHPHQW�OHWWHUDULR��GLVFHQGHQWL�GHO�JLDOOR�³JHQWLOH´�GL�ILQH�
2WWRFHQWR���YL�VRQR�DOFXQL�DVSHWWL�FKH�PHULWDQR�XOWHULRUL�DSSURIRQGLPHQWL�SHUFKp�
LQGLFDWLYL�GHO�FRQWHVWR�H�GHOOH�IRUPH�GL�SURGX]LRQH�DOOH�TXDOL�VRQR�OHJDWH�TXHVWH�
QDUUD]LRQL��3DUWLFRODUPHQWH�HPEOHPDWLFR�q�LO�PRQGR�QDUUDWLYR�FUHDWR�LQWRUQR�DOOD�
SURWDJRQLVWD�9DQLQD�*XDUUDVL��GDOOD�SHQQD�GL�&DVVDU�6FDOuD��OD�TXDOH�HVHPSOLILFD�EHQH�
JOL�HOHPHQWL�FKH�VL�YRJOLRQR�PHWWHUH�D�WHPD��,QQDQ]LWXWWR�OR�VIRQGR��OD�PHVVLQVFHQD�
QDUUDWLYD�q�DPELHQWDWD�D�&DWDQLD��OD�SURWDJRQLVWD�q�XQD�JLRYDQH�GRQQD�H��QRQ�PHQR�
LPSRUWDQWH��L�URPDQ]L�VL�DSSUHVWDQR�D�GLYHQWDUH�XQD�VHULH�SHU�OD�WHOHYLVLRQH�
JHQHUDOLVWD��
8Q�DVSHWWR�D�FXL�YRUUHL�SUHVWDUH�DWWHQ]LRQH�q�OD�FRPSOHPHQWDULWj�WUD�OD�VFULWWXUD�H�
O¶RSHUD]LRQH�SURPR]LRQDOH�GHO�WHUULWRULR�H��SL��LQ�JHQHUDOH��GHOOD�VXD�FXOWXUD��3ULPD�GL�
VFHQGHUH�QHOOH�TXHVWLRQL�SUHWWDPHQWH�WHVWXDOL�q�QHFHVVDULR�VRWWROLQHDUH�LO�FDUDWWHUH�
YHUVDWLOH�GHOOH�QDUUD]LRQL�SUHVH�LQ�HVDPH��VLQ�GDOO¶LGHD]LRQH��LQIDWWL��TXHVWL�URPDQ]L�
VHPEUDQR�QDWXUDOPHQWH�SUHGLVSRVWL�DOO¶DGDWWDPHQWR�ILOPLFR��YHGUHPR�SL��DYDQWL�LQ�
GHWWDJOLR���/¶DGDWWDELOLWj�SHU�OR�VFKHUPR�q��LQ�TXHVWR�FDVR��VWUHWWDPHQWH�FRQQHVVD�FRQ�
LO�PHFFDQLVPR�SURPR]LRQDOH��FRPH�ODVFLD�LQWXLUH�LO�FRLQYROJLPHQWR�GHOOH�)LOP�
&RPPLVVLRQ�QHOOH�VHULH�WHOHYLVLYH�FKH�VHJXRQR�L�URPDQ]L���O¶DPELHQWD]LRQH�
PHGLWHUUDQHD�H�L�ULIHULPHQWL�DOOH�VSHFLILFLWj�GHO�WHUULWRULR�GHOLQHDQR�LO�VHW�LGHDOH��DG�
HVHPSLR��GHOOH�YLFHQGH�GL�/ROLWD�/RERVFR�H�9DQLQD�*XDUUDVL��VSRQVRUL]]DWH�
ULVSHWWLYDPHQWH�GDOO¶$SXOLD�)LOP�&RPPLVVLRQ�H�GDOOD�6LFLOLD�)LOP�&RPPLVVLRQ��7DOL�
SURGX]LRQL�ILOPLFKH�UHVWLWXLVFRQR�HIIHWWLYDPHQWH�XQ¶LPPDJLQH�UHDOLVWLFD�
GHOO¶DPELHQWH�GL�XQD�UHJLRQH���VHSSXU�RULHQWDWD�D�YDORUL]]DUH�OD�ILVLRQRPLD�GL�%HO�
3DHVH�LQ�FXL�OH�DWWUDWWLYH�SULQFLSDOL�VRQR�TXHOOH�GHOO¶©LGHQWLWj�FRPSHWLWLYDª���RVVLD�OH�
EHOOH]]H�GHO�SDHVDJJLR�H�GHO�SDWULPRQLR�FXOWXUDOH��3HU�TXDQWR�ULJXDUGD�L�WHVWL��OD�

                                                           
��$QWRQLD�$UVODQ��'DPH��GURJD�H�JDOOLQH��URPDQ]R�SRSRODUH�H�URPDQ]R�GL�FRQVXPR�IUD�����H������3DGRYD��&OHXS��������
��/¶DUJRPHQWR�q�PDWHULD�GL�ULIOHVVLRQH�SHU�JOL�VWXGLRVL�GHO�VHWWRUH�DXGLRYLVLYR��FKH�VL�LQWHUURJDQR�VXOOD�SRVVLELOH�SHUGLWD�
GL�DXWRQRPLD�GHO�SURGRWWR�ILOPLFR��©LO�ULVFKLR�FKH�QH�GHULYD�q�FKH�VROR�OH�SURGX]LRQL�FKH�YHLFRODQR�XQ¶LPPDJLQH�
DSSURYDWD�GDOOH�DPPLQLVWUD]LRQL�ORFDOL�R�³GD�FDUWROLQD´�ULXVFLUHEEHUR�DG�DFFHGHUH�DOOD�IDVH�GL�ULSUHVH��VHJQDQGR�
XQ¶LQGHELWD�LQWURPLVVLRQH�GHOOH�SROLWLFKH�WHUULWRULDOL�QHOOD�FUHD]LRQH�GL�FRQWHQXWL�H�GXQTXH�QHOOD�OLEHUWj�DUWLVWLFD�GL�
VFHQHJJLDWRUL�H�UHJLVWL��,O�IHQRPHQR�GHO�FLQHWXULVPR�FDULFD�LQIDWWL�L�ILOP�GL�LQWHUHVVL�ORFDOL�FKH�QXOOD�KDQQR�D�FKH�IDUH�FRQ�
OH�ILQDOLWj�DUWLVWLFKH�H�R�FRPPHUFLDOL�FRQ�FXL�TXHVWL�QDVFRQRª��0DUFR�&XFFR��(FRQRPLD�GHO�ILOP��,QGXVWULD��SROLWLFKH��
PHUFDWL��5RPD��&DURFFL��������
��6XO�UDSSRUWR�WUD�LGHQWLWj�QD]LRQDOH��FXOWXUD�UHJLRQDOH�H�UDSSUHVHQWDWLYLWj�LQWHUQD]LRQDOH�q�XWLOH�ULFRUGDUH�FKH�DQFKH�
TXHVWR�q�XQ�PDUFKLR�GL�³LWDOLDQLWj´��©6WDQGR�DOOH�LQWHQ]LRQL�GHJOL�DXWRUL�H�DOOD�FDSDFLWj�GHOOH�ORUR�RSHUH�GL�SDUODUH�DO�
SUHVHQWH��XQ¶LGHQWLWj�GHO�FLQHPD�LWDOLDQR�SRWUHEEH�TXLQGL�HVVHUH�RJJL��FRPH�QHL�VXRL�PRPHQWL�PLJOLRUL��TXHOOD�GL�XQ�
FLQHPD�UDGLFDWR�LQ�XQ�OXRJR��OH�WDQWH�SHULIHULH�QDSROHWDQH�H�URPDQH�GHO�FLQHPD�FRQWHPSRUDQHR���LQ�JUDGR�GL�UDFFRQWDUH�
XQ�PLFURFRVPR�H�IDUH�GL�TXHOOR�O¶DUFKHWLSR�GL�TXDOFRVD��DVVXPHQGR�TXLQGL�XQD�GLPHQVLRQH�VRYUDQD]LRQDOH�QRQ�SHU�LO�
IRUPDWR��FKH�FHUWR�VL�VWD�DGHJXDQGR�DOOH�QXRYH�WHFQRORJLH��PD�SHU�XQD�IRUPD�FDSDFH�GL�HVVHUH�XQLYHUVDOH�SHUFKp�SL��
YLFLQD�D�TXHOOR�FKH�VWLDPR�FKLDPDQGR�UHDOH�>«@ª��1DXVLFD�7XFFL��/D�UHDOWj�GHOOD�ILQ]LRQH��7UDFFH�LGHQWLWDULH�QHO�FLQHPD�
LWDOLDQR�FRQWHPSRUDQHR��LQ�6WHIDQLD�3DULJL��&KULVWLDQ�8YD��9LWR�=DJDUUR��D�FXUD�GL���&LQHPD�H�LGHQWLWj�LWDOLDQD��5RPD��
5RPD�7UH�3UHVV��SS�����������
��0DULD�5RVDULD�1DSROLWDQR��9DORUH�GHOOD�&XOWXUD�H�&XOWXUD�GHO�9DORUH��5LIOHVVLRQL�SHU�LO�IXWXUR�GHO�%HO�3DHVH��LQ�©,O�
FDSLWDOH�FXOWXUDOHª��;,��������SS�������������
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SURPR]LRQH�VL�VWUXWWXUD�FRQ�DOPHQR�GXH�PRGDOLWj��OD�SULPD�DYYLHQH�DWWUDYHUVR�OD�
³VRYULPSUHVVLRQH´�GL�XQ�LPPDJLQDULR�FLQHPDWRJUDILFR�VXJOL�HOHPHQWL�QDUUDWLYL��OD�
VHFRQGD�WUDPLWH�LO�ULFRUVR�D�XQD�FRPXQLFD]LRQH�VHGXWWLYD��SL��YLFLQD�DOOD�SXEEOLFLWj�
FKH�DOOD�OHWWHUDWXUD��,Q�PHULWR�DO�SULPR�SXQWR�q�SRVVLELOH�RVVHUYDUH�XQD�VRUWD�GL�
FRQYHUVLRQH�GHOOD�FRUQLFH�QDUUDWLYD�LQ�VHW�FLQHPDWRJUDILFR��WDQWR�FKH�GDOOD�GHVFUL]LRQH�
GHOOH�VHTXHQ]H�JLj�VRQR�LQWXLELOL�L�PRYLPHQWL�GL�PDFFKLQD�H�OH�LQTXDGUDWXUH��FRPH�LQ�
TXHVWL�HVHPSL��
�
/D�VRPPLWj�GHOO¶(WQD�DVVRPLJOLDYD�D�XQ�EUDFLHUH�FKH�YRPLWDYD�IXRFR��VRYUDVWDWR�GD�XQD�FRORQQD�GL�FHQHUL�H�
ODSLOOL��/D�FRODWD�SDUHYD�DYHU�SUHVR�DQFKH�TXHOOD�YROWD�OD�YLD�GL�9DOOH�GHO�%RYH��XQD�GHSUHVVLRQH�QRQ�HGLILFDWD�
VXO�YHUVDQWH�RULHQWDOH�>«@��6L�DEERWWRQz�LO�JLXEERWWR�H�DOOXQJz�OD�PDQR�YHUVR�OD�VHGLD�GHO�JLDUGLQR�VX�FXL�
DYHYD�GHSRVLWDWR�L�VXRL�JHQHUL�GL�SULPD�QHFHVVLWj��O¶L3KRQH��XQ�FDUWRFFLR�GL�FDOGDUURVWH��XQ�SDFFKHWWR�GL�
*DXORLVHV�EOX��XQ�SRVDFHQHUH�H�OR�VSUD\�DQWL]DQ]DUH���
�
/¶LPPDJLQH�VHPEUD�UHVWLWXLUH�XQD�VRJJHWWLYD�GHOOD�SURWDJRQLVWD�FKH�VL�PXRYH�GDO�
FDPSR�OXQJR�YHUWLFDOH�ILQR�DO�GHWWDJOLR�GHJOL�RJJHWWL�FKH�OD�FLUFRQGDQR��/D�UHVD�YLVLYD�
q�SDUWLFRODUPHQWH�HIILFDFH�H�DFFXUDWD��SHUPHWWHQGR�DO�OHWWRUH�GL�YHGHUH�DWWUDYHUVR�OH�
SDUROH�H�TXLQGL�GL�ULFRVWUXLUH�XQD�VRUWD�GL�VFHQRJUDILD�PHQWDOH��3L��DYDQWL��LO�SXQWR�GL�
YLVWD�HVWHUQR�ULFRUGD�LO�PRYLPHQWR�GL�XQD�FDUUHOODWD�SDQRUDPLFD��
�
3RL�DUULYDYD�LO�PDUH��/D�YLVXDOH�VL�DSULYD�VXOOD�FRVWD��PDVVDFUDWD�GD�]RQH�LQGXVWULDOL�H�REEUREUL�HGLOL]L�FKH�
GHWXUSDYDQR�OR�VFHQDULR��&KH�SHFFDWR�D�'LR��SHQVDYD�RJQL�YROWD��$�&DSR�=DIIHUDQR��3DOHUPR�RUPDL�HUD�
YLFLQD���
�
6H�OD�FRUQLFH�SDHVDJJLVWLFD�RIIUH�XQD�VWUXWWXUD�LGHDOH�SHU�OD�VSRQVRUL]]D]LRQH�GHO�Vp��
LQWHVR�FRPH�XQ�XQLFR�VRJJHWWR�GL�WHUULWRULR�H�FXOWXUD��LQ�TXDQWR�©GLIIHUHQW�GLVFXUVLYH�
HOHPHQWV�DUH�DUWLFXODWHG�LQWR�D�FRKHUHQW�IUDPH�ZKLFK�UHQGHUV�VHOI�SURPRWLRQ�
LQWHOOLJLELOHª���QRQ�q�PHQR�LPSRUWDQWH�LO�ULOLHYR�GDWR�DOO¶HOHPHQWR�GHO�FLER��1RQ�VROR�
LQIDWWL�YL�q�XQD�FRQWLQXD�DOOXVLRQH�D�SDUWLUH�GDL�WLWROL��/D�FLUFRQIHUHQ]D�GHOOH�DUDQFH��
*LDOOR�FLOLHJLD��GL�*HQLVL��,O�VDQJXLQDFFLR�GHOO¶,PPDFRODWD��/¶DVVDJJLDWULFH�GL�
7RUUHJURVVD���PD�LO�FLER�GLYHQWD�XQD�YHUD�H�SURSULD�WHPDWL]]D]LRQH�OHJDWD�DOOD�VIHUD�
GHO�IHPPLQLOH��1HOO¶$VVDJJLDWULFH��LQIDWWL��DO�PRQGR�JDVWURQRPLFR�q�OHJDWD�OD�VWUDWHJLD�
GL�VRSUDYYLYHQ]D�GHOOD�SURWDJRQLVWD�H�LO�QXFOHR�DWWRUQR�FXL�VL�FRQGHQVHUDQQR�OH�VWRULH�
FKH�FRPSRQJRQR�LO�URPDQ]R��PHQWUH�QHOO¶XOWLPR�URPDQ]R�GHOOD�VHULH�GL�0DUz�3DMQR�OD�
QDUUD]LRQH�QRQ�VROR�KD�FRPH�FHQWUR�LO�PLVWHULRVR�GHOLWWR�DYYHQXWR�QHO�UHWURERWWHJD�GL�
XQD�SDVWLFFHULD��PD�WXWWD�OD�VWRULD�q�FDGHQ]DWD�GDOOH�ULFHWWH�±�VLFLOLDQH�±�FKH�YHQJRQR�
SRVWH�D�LQWURGX]LRQH�GHOOH�WUH�SDUWL�LQ�FXL�q�VXGGLYLVR�LO�UDFFRQWR��/R�VWHVVR�SXz�GLUVL�
GL�*LDOOR�FLOLHJLD��FRQWHQHQWH�LQ�DSSHQGLFH�XQ�ULFHWWDULR�FKH��SUHFLVD�O¶DXWULFH��q�
O¶XQLFR�HOHPHQWR�GL�YHULWj�DOO¶LQWHUQR�GL�XQD�QDUUD]LRQH�GL�IDQWDVLD��6H�TXLQGL�LO�FLER�

                                                           
��&ULVWLQD�&DVVDU�6FDOuD��6DEELD�QHUD��7RULQR��(LQDXGL��������S������G¶RUD�LQ�DYDQWL�61���
��,YL��S�������
��.DWDULLQD�0lNLQHQ��%HFRPLQJ�9DOXDEOH�6HOYHV��6HOI�3URPRWLRQ��*HQGHU�DQG�,QGLYLGXDOLW\�LQ�/DWH�&DSLWDOLVP��
8QLYHUVLW\�RI�7DPSHUH��$FDGHPLF�'LVVHUWDWLRQ��������
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QRQ�q�UDSSUHVHQWDWR�LQ�UHOD]LRQH�DOOD�QHFHVVLWj�SULPDULD�GHOOD�VRSUDYYLYHQ]D���q�LO�VXR�
YDORUH�VLPEROLFR�DG�HVVHUH�VIUXWWDWR�H�LQ�SDUWLFRODUH�TXHOOR�GL�©PDUFD�G¶LGHQWLWjª��FKH�
UHQGH�ULFRQRVFLELOH�LO�FRQWHVWR�GL�SURYHQLHQ]D��(�LQ�WDO�VHQVR�YDQQR�LQWHVL�DQFKH�L�
ULIHULPHQWL�DOO¶DEERQGDQ]D�GHO�FLER��FKH�SHU�WUDVOD]LRQH�q�XQ�LQGLFDWRUH�GHOOD�
JHQHURVLWj�H�GHOOD�GLVSRQLELOLWj�GHOOD�VXD�SRSROD]LRQH��ULQVDOGDQGR�DQFKH�O¶LPPDJLQH�
GHO�6XG�,WDOLD�FRPH�WHUUD�IHOL[��IHFRQGD�H�IUXWWXRVD��
�
&RQ�XQ�SR¶�GL�IRUWXQD�DYUHEEH�WURYDWR�OD�VXD�JDVWURQRPLD�SUHIHULWD�DQFRUD�DSHUWD��3DUFKHJJLz�GDYDQWL�DO�
JLDUGLQR�SXEEOLFR�H�VFHVH�LQ�IUHWWD�GDOOD�PDFFKLQD��ILRQGDQGRVL�QHOOD�ERWWHJD��&HVWH�VWUDULSDQWL�GL�FRQIH]LRQL��
VFDQVLH�SLHQH�GL�ERWWLJOLH�GL�YLQR�H�JHQHUL�DOLPHQWDUL�DFFXUDWDPHQWH�VHOH]LRQDWL�H�SUHVHQWDWL�GD�FDUWHOOL�FRQ�
VFULWWH�IROFORULVWLFKH��$O�FHQWUR�GHOOD�VWDQ]D��HQRUPH��LO�EDQFRQH�FLUFRODUH�FKH�FRQWHQHYD�VDOXPHULD��
PDFHOOHULD��FKLOL�GL�SDQH�H�XQD�GLVWHVD�GL�IUXWWD�VHFFD�GL�RJQL�JHQHUH����
�
,O�FLER�DFFRPSDJQD�L�PRPHQWL�GL�VYDJR�H�TXHOOL�VHUL��VHUYH�DG�XPDQL]]DUH�JOL�DWWRUL�
PD�DQFKH�D�GDU�ORUR�XQR�VIRQGR�YLVLYR�H�YLVLELOH�±�DG�XVR�GHO�OHWWRUH�FRQVXPDWRUH�±�
FKH�VL�FRQWUDSSRQH�DO�SLDQR�SXUDPHQWH�YHUEDOH�GHOOH�ULIOHVVLRQL�GHO�YLFHTXHVWRUH�H�GHL�
VXRL�FROOHJKL��FRPH�LQ�TXHVWR�HVHPSLR��
�
�(�DQFKH�OHL�KD�UDJLRQH��6SDQz��9HQJD��DQGLDPR�D�SUHQGHUFL�XQ�FDIIq�H�IDFFLDPR�LO�SXQWR���
6HQ]D�QHVVXQD�LQFHUWH]]D��SXQWDURQR�GULWWR�YHUVR�O¶DQJROR��VYROWDURQR�VX�YLD�(WQHD�H�VL�ILRQGDURQR�VXO�SULPR�
WDYROLQR�OLEHUR��,�FDIIq�GLYHQWDURQR�GXH�JUDQLWH�GL�PDQGRUOD�PDFFKLDWH�DO�FDIIq�FRQ�UHODWLYD�EULRFKH�FDOGD�FXL��
FRPH�O¶LVSHWWRUH�LQVHJQDYD��QRQ�FL�VL�SRWHYD�VRWWUDUUH�>«@����
�
Ê�LQWHUHVVDQWH��LQROWUH��RVVHUYDUH�DQFKH�LO�OLYHOOR�OLQJXLVWLFR�FKH��VRSUDWWXWWR�LQ�
UHOD]LRQH�DL�URPDQ]L�GL�7RUUHJURVVD��6FDOuD�H�*HQLVL��JLRFD�FRQ�LO�GRSSLR�ELQDULR�GHOOD�
GLDIDVLD�SHU�O¶DOWHUQDQ]D�WUD�LWDOLDQR�VWDQGDUG�H�FRVWUXWWL�HG�HVSUHVVLRQL�WLSLFDPHQWH�
ORFDOL��7XWWDYLD�SHU�O¶DQDOLVL�GHOOD�OLQJXD�YD�IDWWD�XQD�GRSSLD�FRQVLGHUD]LRQH��GD�XQ�
ODWR��LQIDWWL��TXHVWD�q�LQ�OLQHD�FRQ�XQD�WHQGHQ]D�JHQHUDOH�GHOO¶LWDOLDQR�OHWWHUDULR�DG�
DSSURVVLPDUVL�VHPSUH�SL��DL�OLQJXDJJL�FKH�SURYHQJRQR�GD�DOWUL�PHGLD�H�GDO�SDUODWR��
VRSUDWWXWWR�SHU�HVDOWDUH�OD�IXQ]LRQH�HVSUHVVLYD�GHOO¶HQXQFLDWR����GDOO¶DOWUD�HPHUJH�LO�
GDWR�VWRULFR�SHU�FXL�OD�OHWWHUDWXUD�SRSRODUH��QHOOD�GHFOLQD]LRQH�GHO�JLDOOR�LQ�SDUWLFRODUH��
KD�GD�VHPSUH�FRPSLXWR�XQ¶RSHUD]LRQH�GL�³DEEDVVDPHQWR´�JHUJDOH�H�VHPSOLILFD]LRQH�
VLQWDWWLFD����7XWWDYLD�OH�FLUFRQORFX]LRQL�FROORTXLDOL�H�L�GLDOHWWLVPL�QRQ�YHQJRQR�
XWLOL]]DWL�WDQWR�SHU�PDUFDUH�OD�GLIIHUHQ]D�GL�FRQWHVWR�VRFLDOH��SRVVLDPR�LQIDWWL�
RVVHUYDUH�FKH�WXWWL�L�SHUVRQDJJL�SRVVLHGRQR�XQ�GRXEOH�FRGLQJ���TXDQWR�SLXWWRVWR�SHU�
FUHDUH�XQ�³VXSHU�JHUJR´�FRQ�LO�TXDOH�LO�OHWWRUH�q�LQYLWDWR�D�IDPLOLDUL]]DUH��,Q�TXHVWR�

                                                           
��&ULVWLQD�%HQXVVL��&LER�H�VWRULD�QHO�URPDQ]R�LWDOLDQR�PRGHUQR��LQ�,ODULD�&URWWL��%HQLDPLQR�0LULVROD��D�FXUD�GL���$�
WDYROD�FRQ�OH�0XVH��,PPDJLQL�GHO�FLER�QHOOD�OHWWHUDWXUD�LWDOLDQD�GHOOD�PRGHUQLWj��9HQH]LD��(GL]LRQL�&D¶�)RVFDUL��������
SS���������
��5LFFLDUGD�5LFRUGD��3DQH�H�FROWHOOR��/HRQDUGR�6FLDVFLD�H�LO�FLER��LQ�$�WDYROD�FRQ�OH�0XVH��,PPDJLQL�GHO�FLER�QHOOD�
OHWWHUDWXUD�LWDOLDQD�GHOOD�PRGHUQLWj��FLW���VL�YHGD�DQFKH�6LPRQD�6WDQR��1RWH�SHU�XQD�VHPLRWLFD�GHO�FLER��LQ�©/H[LD��
5LYLVWD�GL�6HPLRWLFDª���������������SS���������
���61��S������
���,YL��S�������
���*LXVHSSH�$QWRQHOOL��/D�OLQJXD�LSHUPHGLD��6DQ�&HVDUHR��0DQQL��������
���0DQXHO�)DYDUR��/D�OLQJXD�GHO�URPDQ]R�QHUR�LWDOLDQR�WUD�2WWR�H�1RYHFHQWR��)LUHQ]H��6RFLHWj�HGLWULFH�ILRUHQWLQD��������
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HVHPSLR�YHGLDPR�FKH�O¶DUFDLFLWj�GHO�PRQGR�GHVFULWWR�q�DPSOLILFDWD�GDOOD�FRVWUX]LRQH�
VLQWDWWLFD��GDOOH�HVSUHVVLRQL�LGLRPDWLFKH��GDO�FRQWUDSSXQWR�FKH�VL�FUHD�WUD�LWDOLDQR�H�
OHVVLFR�GLDOHWWDOH��
�
8QD�YROWD��SHU�OD�IHVWD�GHL�PRUWL��5REHUWR�HUD�VXO�EDOFRQH�FKH�JLRFDYD��,O�VROH�VWDYD�VSLUHQQX��OD�JLRUQDWD�HUD�
SLFFKLXOLXVD��DQWLFFKLD�SLRYHYD�H�DQWLFFKLD�QR��/D�SLFFLULGGD�HUD�GL�TXDWWUR�DQQX]]L�H�DYHYD�X�WULSSX��OR�VD�
FRPH�FL�SLJOLD�DL�UDJD]]LQL"�6DOWDQR��FRUURQR��FDQWDQX��FL�VSHUFLDYD�GL�MXFDUL��6HQ]D�IDUVL�YHGHUH�VL�DUURWROz�
QHOOD�WHQGD�H�FRPLQFLR�D�JULGDUH��³6RQR�LO�IDQWDVPD�IRUPDJJLQR�´��,O�IUDWHOOR�VL�PLVH�D�SLDQJHUH�VFDQWDWR�
PRUWR��,Q�TXHO�PRPHQWR�DUULYz�LO�SDGUH�H�OL�SUHVH�D�OHJQDWH�WXWW¶H�GXH�>«@����
�
/D�PLPHWLFLWj�GHOOD�OLQJXD�XVDWD�QRQ�q�FHUWR�XQ�HVSHGLHQWH�QXRYR�DO�URPDQ]R�JLDOOR��
DYHQGR�FRPH�DQWHFHGHQWH�O¶LQL]LDWRUH�GHO�JHQHUH�SROL]LHVFR�VLFLOLDQR��0RQWDOEDQR��
FKH�EODQGLVFH�LO�VXR�SXEEOLFR�DWWUDYHUVR�XQD�GRVDWD�FRPPLVWLRQH�GL�LWDOLDQR�H�GLDOHWWR��
&RPH�QRWD�6HUNRZVND�©TXHO�FKH�FL�VHGXFH�GDYYHUR�q�LO�SLDFHUH�FKH�VL�SURYD�TXDQGR�
FRQ�DJLR�VL�YLHQH�D�SDGURQHJJLDUH�XQD�OLQJXD�QXRYD��SHUFKp�LO�GLDOHWWR�³PHVFLGDWR´�
�FLRq�PHWLFFLDWR��FUHROL]]DWR��FRPH�D�YROWH�OR�VL�FKLDPD��q�LQ�&DPLOOHUL�
VRUSUHQGHQWHPHQWH�FRPSUHQVLELOHª����,�URPDQ]L�GL�FXL�VRSUD�ULQQRYDQR�TXHVWD�
IRUPXOD�JLj�EHQ�FROODXGDWD�H�OD�LQWHJUDQR�GL�YROWD�LQ�YROWD�SHU�OLPDUH�L�ERUGL�GHOOD�
FRUQLFH�H�SHU�GDUH�VSHVVRUH�DL�VXRL�DWWRUL���
/¶LQVLVWHQ]D�TXLQGL�D�ULIHULPHQWL�FXOLQDUL��DPELHQWDOL��OLQJXLVWLFL�GHO�WHUULWRULR�QRQ�q�
XQD�VHPSOLFH�VWUDWHJLD�GL�HIIHWWR�GL�UHDOWj�PD�VHPEUD�DPPLFFDUH�DG�XQ¶RSHUD]LRQH�GL�
SURPR]LRQH�WRWDOH�GHOOD�UHDOWj�GHVFULWWD��,O�PHFFDQLVPR�q�DVVLPLODELOH�D�XQD�VRUWD�GL�
SURGXFW�SODFHPHQW�FXOWXUDOH��DWWUDYHUVR�OD�³WHPDWL]]D]LRQH´�GL�VH�VWHVVL�LQ�TXDQWR�
HQWLWj�ORFDOH��FRQ�SURSULH�VSHFLILFKH�H�LUULGXFLELOL�SHFXOLDULWj�FKH�VHUYRQR�D�PDUFDUH�OD�
GLIIHUHQ]D�GD�WXWWR�LO�UHVWR����3RLFKp�OD�VFULWWXUD�GHO�URPDQ]R�TXDQGR�HQWUD�QHO�PRQGR�
H[WUD�OHWWHUDULR�VXELVFH�XQD�©WRUVLRQH�SUDJPDWLFDª���FKH�GLURWWD�OH�VXH�ILQDOLWj�IXRUL�
GDL�FRQILQL�GHO�OHWWHUDULR��q�SODXVLELOH�LSRWL]]DUH�FKH�TXHOOR�FKH�VL�YXROH�RIIULUH�DO�
SXEEOLFR�QRQ�VLD�VROR�O¶HVSHULHQ]D�GHOOD�QDUUD]LRQH��PD�XQ¶HVSHULHQ]D�WXULVWLFD�
FRPSOHWD�GHO�WHUULWRULR��IDWWD�GL�RVSLWDOLWj��FOLPD�PLWH��EHOOH]]H�SDHVDJJLVWLFKH��XVDQ]H��
PHQWDOLWj��4XHVWR�YDOH�DQFKH�TXDQGR�OH�WLQWH�SL��FXSH�GHO�QRLU�FDQFHOODQR�OD�VRODULWj�
PHGLWHUUDQHD��DG�HVHPSLR�LQ�4XHVWLRQL�GL�VDQJXH�GL�$QQD�9HUD�9LYD��GRYH�OD�VWRULD�
WUDVFLQD�LO�OHWWRUH�GHQWUR�OH�VWUDGH�H�L�PLVWHUL�GHO�ULRQH�6DQLWj���
$�UDIIRU]DUH�TXHVW¶LQWHUSUHWD]LRQH�³LGHQWLWDULD´�q�LO�FRQIURQWR�FRQ�L�³QRQ�OXRJKL´�FKH�
KDQQR�SRSRODWR�OH�VFULWWXUH�LWDOLDQH�QHO�GHFHQQLR�SUHFHGHQWH��OD�GHVFUL]LRQH�WLSL]]DQWH�
GHL�OXRJKL�H�GHOOH�FRQQRWD]LRQL�FDUDWWHULDOL��FKH�DVVLFXUDQR�XQR�VIRQGR�VSHVVR�H�EHQ�
QXWULWR�GL�LPPDJLQL��VHPEUDQR�XQ�FRQWUDOWDUH�DOOR�VPDUULPHQWR�LGHQWLWDULR�GHJOL�DQQL�
=HUR�FKH��QRQ�D�FDVR��VL�DFFRPSDJQD�D�TXHOOR�VSD]LDOH��,QIDWWL��FRPH�VXJJHULVFH�

                                                           
���*LXVHSSLQD�7RUUHJURVVD��,O�VDQJXLQDFFLR�GHOO¶,PPDFRODWD��0LODQR��0RQGDGRUL��������S������FRUVLYR�PLR��>G¶RUD�LQ�
DYDQWL�6G,@��
���+DQQD�6HUNRZVND��6HGXUUH�FRQ�LO�JLDOOR��,O�FDVR�GL�$QGUHD�&DPLOOHUL��LQ�©&DKLHUV�G¶pWXGHV�LWDOLHQQHVª�����������
���5LPDQGR�DQFKH�DOOH�ULIOHVVLRQL�GL�6LPRQH�*KHOOL�VXO�UDSSRUWR�WUD�ILFWLRQ�H�SXEEOLFLWj�LQ�5HDOLVPR�VSRQVRUL]]DWR��
ILFWLRQ�H�SURGXFW�SODFHPHQW��LQ�©&RQWHPSRUDQHD��5LYLVWD�GL�VWXGL�VXOOD�OHWWHUDWXUD�H�VXOOD�FRPXQLFD]LRQHª�����������SS��
�������
���,ELG��
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&RUWHOOHVVD��TXHOOR�FKH�YLHQH�UDSSUHVHQWDWR�QHOOH�VFULWWXUH�GL�3LQFLR��3DVFDOH��9DVWD�q�
©XQR�µVSD]LR�VILQLWR¶�QHO�TXDOH�DSSXQWR�L�FRQILQL�±�FKH�OR�VSD]LR�LGHQWLILFDQR�H�
FRQQRWDQR�±�VL�SUHVHQWDQR�LQGLVWLQWL��LQWHUPLWWHQWL��HYDQHVFHQWL��8QR�VSD]LR�GL�
³IUD]LRQL´��LQ�VHQVR�XUEDQLVWLFR�RYYLDPHQWH��PD�SULPD�GL�WXWWR�HPRWLYR�H�SVLFKLFRª����
/¶DFFRVWDPHQWR�SURSRVWR�QRQ�YXROH�LQVWDXUDUH�SDUDOOHOLVPL�WUD�RJJHWWL�QDUUDWLYL�
GLYHUVL�SHU�ILQDOLWj�H�VWLOH��TXDQWR�ULIOHWWHUH�VXO�GDWR�VRFLR�OHWWHUDULR��OD�
UDSSUHVHQWD]LRQH�GL�XQR�VSD]LR�³FRPSDWWR´��VROLGR�H�FRHUHQWH�QHOOH�VXH�UDIILJXUD]LRQL��
SULYR�GL�VEDYDWXUH�H��DO�FRQWUDULR��IRUWHPHQWH�LQGLYLGXDWR�q�LQGLFDWLYR�GHOO¶DVVHQ]D�GL�
FRQIOLWWR��GL�XQD�UDJJLXQWD�SDFLILFD]LRQH�WUD�DXWRUH��R�DXWRUL"��H�WHUULWRULR��D�IDYRUH�GL�
XQD�VRODULWj�FKH�QRQ�ODVFLD�]RQH�G¶RPEUD��Ê�LQWHUHVVDQWH�D�TXHVWR�SURSRVLWR�YHGHUH�OD�
WRWDOH�FRLQFLGHQ]D�GHO�SURSULR�VJXDUGR�FRQ�TXHOOR�GHOO¶DOWUR��GHOOR�³VWUDQLHUR´��
HQWUDPEL�UHVWLWXLVFRQR�OR�VWHVVR�RJJHWWR��SURSULR�FRPH�XQD�FDUWROLQD�FKH�ULWUDH�OR�
VFRUFLR�GL�UHDOWj�GD�XQD�SURVSHWWLYD�VWHUHRWLSDWD�FKH�PHWWH�G¶DFFRUGR�WXWWL��
�
/¶LVSHWWRUH�%RQD]]ROL�HUD�GL�%UHVFLD��,Q�6LFLOLD�HUD�DUULYDWD�GD�SRFR�SL��GL�XQ�DQQR��6L�HUD�DELWXDWD�D�PROWH�
FRVH��DJOL�RUDUL�YDJKL��DL�VHUYL]L�FKH�QRQ�IXQ]LRQDYDQR��DYHYD�LPSDUDWR�D�XVFLUH�FRQ�JOL�RFFKLDOL�GD�VROH�DQFKH�
LQ�SLHQR�LQYHUQR��D�PRVWUDUVL�VRFLHYROH�FRQ�L�YLFLQL�GL�FDVD��H�D�QRQ�ULILXWDUH�PDL�TXHOOR�FKH�OH�YHQLYD�RIIHUWR�
±�QDWXUDOPHQWH�D�PHQR�FKH�QRQ�VL�WUDWWDVVH�GL�FDUQH�R�GHULYDWL�DQLPDOL�±��SHQD�XQD�PRUWDOH�RIIHVD����
�
&RPH�OD�SXEEOLFLWj�FKH�q�©SHQVDWD�SHU�XQ�FRQVXPDWRUH�FKH�SRVVLHGH�JLj�XQD�
GHWHUPLQDWD�LGHD�VXO�TXHO�SURGRWWRª���H��QHO�FDVR�VSHFLILFR��SURSRQH�XQ�LPPDJLQDULR�
FRQGLYLVR�GL�LWDOLDQLWj��FRVu�TXHVWD�WLSRORJLD�GL�URPDQ]R�ID�OHYD�VX�XQ¶LPPDJLQH�SUH�
FRGLILFDWD�H�SDUWH�GHO�SLDFHUH�GHOOD�OHWWXUD�GHULYD�GDO�ULWURYDUH�TXDOFRVD�GL�QRWR��
IDPLOLDUH�H�UDVVLFXUDQWH��,QROWUH�q�OD�VWHVVD�GLPHQVLRQH�GHO�0DGH�LQ�,WDO\�D�FRQWHQHUH�
LQ�Vp�XQ�PRGHOOR�LGHDOH�±�LPSHUPHDELOH�DJOL�DVSHWWL�SL��LPSXUL�GHOOD�UHDOWj�±�SHU�
VRGGLVIDUH�OH�DVSHWWDWLYH�GHOO¶DOWUR�FKH�JXDUGD��,Q�GHILQLWLYD��VH�TXHVWD�FRQQRWD]LRQH�
³DSROOLQHD´�SXz�DSSDULUH�LQ�FRQWUDGGL]LRQH�FRQ�O¶LQWUHFFLR�FKH�QRQ�ULVSDUPLD�OD�ORWWD�
WUD�EXRQL�H�FDWWLYL��LQ�XQ�VXVVHJXLUVL�GL�RVWDFROL�H�FROSL�GL�VFHQD��YD�VRWWROLQHDWR�FKH�L�
FRQIOLWWL�GHOOD�WUDPD�VRQR�QLHQWH�SL��FKH�GHOOH�WDSSH�GL�XQR�VFKHPD�REEOLJDWR��FKH�
SXQWD�DO�ULSULVWLQR�GHOOD�VLWXD]LRQH�GL�HTXLOLEULR��7XWWR�FLz�FROODERUD�DOOD�VWUDWHJLD�
VHGXWWLYD��FRVu�FRPH�LO�WUDWWHJJLR�GHOO¶HURLQD��DQFKH�OD�VXD�ILVLRQRPLD�PLUD�
DOO¶DYYLFLQDPHQWR�GHO�OHWWRUH��FUHDQGR�FRQ�TXHVW¶XOWLPR�XQD�FRQQHVVLRQH�HPSDWLFD��
�
�
���1RQ�VRQR�XQD�VLJQRUD��/¶HURLQD�H�L�VXRL�FRGLFL�
�
6H�VL�FRQIURQWDQR�OH�GHVFUL]LRQL�FRQ�FXL�YHQJRQR�LQWURGRWWH�DO�OHWWRUH�9DQLQD�*XDUUDVL�
H�0DUz�3DMQR��QRQ�SRVVRQR�VIXJJLUH�OH�VRPLJOLDQ]H��DQDJUDILFKH��HVSHULHQ]LDOL��
FDUDWWHULDOL���

                                                           
���$QGUHD�&RUWHOOHVVD��/D�WHUUD�GHOOD�SURVD��LQ�©$OOHJRULDª������S������
���61��S������
����(OHRQRUD�)HGHULFL��7KH�)ODYRXU�RI�,WDO\��R�FRPH�DVVDSRUDUH�OD�FXOWXUD�LWDOLDQD��LQ�$QGUHD�%HUDUGLQHOOL��D�FXUD�GL���/D�
UHWH�LQWHUWHVWXDOH��3HUFRUVL�WUD�WHVWL��GLVFRUVL�H�LPPDJLQL��3HUXJLD��0RUODFFKL�HGLWRUH��������S������
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�
7UHQWDQRYH�DQQL��SDOHUPLWDQD��'RGLFL�DQQL�GL�FDUULHUD�QHOOD�SROL]LD��GHL�TXDOL�L�SULPL�VHL�FRQVDFUDWL�
DOO¶DQWLPDILD�H�XQ�FXUULFXOXP�FRVWHOODWR�GL�FDVL�EULOODQWHPHQWH�ULVROWL����
��
/H�SDOSHEUH�HUDQR�JRQILH�H�JOL�RFFKL�TXDVL�QRQ�VL�YHGHYDQR��XQ�EUXIROR�FDPSHJJLDYD�DO�FHQWUR�GHO�QDVR��
³&RPH�VL�FDPELD�LQ�IUHWWD�VXSHUDWL�L�TXDUDQWD�´�FRQVWDWz��³$�FKH�VHL�EHOOD�FRPH�XQ¶DOED�UDGLRVD��D�FKH�GLYHQWL�
XQ�WUDPRQWR�FXSR´�>���@��4XHO�FRUSR�FKH�QRQ�ULFRQRVFHYD�SL��FRPH�VXR�OH�SURFXUDYD�LPEDUD]]R��TXDVL�
YHUJRJQD����
�
3HU�0DUz�H�9DQLQD�LO�UDSSRUWR�SHU�LO�FRUSR�q�SUREOHPDWLFR��OD�SULPD�LQIDWWL�FRPEDWWH�
GD�VHPSUH�FRQ�OD�EXOLPLD��O¶DOWUD�YRUUHEEH�³DGGRPHVWLFDUOR´�PD�ULFRQRVFH�FKH�©OD�
GLHWD�QRQ�HUD�FRVD�VXDª����$O�FRQWUDULR��/ROLWD�RVWHQWD�XQD�IHPPLQLOLWj�VSDYDOGD��
VLFXUD��FDQRQLFDPHQWH�DFFHWWDWD��©WUHQWDVHL�DQQL��L�FDSHOOL�OXQJKL��OD�TXLQWD�GL�
UHJJLVHQRª�����VHEEHQH�OD�VXD�DXWULFH�DPPHWWD�FKH�QHO�FRUVR�GHO�WHPSR�LO�SHUVRQDJJLR�
SHUGHUj�DOFXQL�WUDWWL�GL�OHJJHUH]]D�D�IDYRUH�GL�XQD�PDJJLRUH�PDWXULWj�HPRWLYD�����
7XWWH�H�WUH��LQROWUH��KDQQR�XQ¶HWj�VRJOLD�±�WUD�OD�JLRYLQH]]D�H�OD�PDWXULWj�±�
FRQGLYLGRQR�DQFKH�XQ�SDVVDWR�VHQWLPHQWDOH�EXUUDVFRVR��IDWWR�GL�DEEDQGRQL�H�GL�
ULPSLDQWL��D�HFFH]LRQH�GL�/ROLWD����
�
(UD�EDVWDWR�YLROHQWDUVL��IHULUOR�FRQ�LO�VXR�DEEDQGRQR�LPSURYYLVR��PHQWLUH�D�WXWWL��SHUILQR�D�Vp�VWHVVD�H�
VFDSSDUH��/RQWDQR��&RVu�WXWWR�VDUHEEH�DQGDWR�QHO�PRGR�SL��JLXVWR��>«@�FHUWH�VFHOWH�SRVVRQR�ULYHODUVL�GHOOH�
VROHQQL�PLQFKLDWH��DQFKH�VH�VXO�PRPHQWR�WL�HUDQR�VHPEUDWH�LQHYLWDELOL��VH�QRQ�DGGLULWWXUD�VDOYLILFKH����
�
'D�TXDQWR�QRQ�IDFHYD�OD�VSHVD"�'D�TXDQGR�QRQ�DYHYD�SL��XQ�XRPR�GD�QXWULUH��6RVSLUz��ULFRUGDQGR�LO�UXYLGR�
6DVj��L�ORUR�SUDQ]L�VLOHQ]LRVL��H�VL�DWWDFFz�LQILQH�VHQ]D�ULWHJQR�DO�WXEHWWR�GHOOD�PDLRQHVH����
�
$�TXHVWR�VFKHPD�SHUz�QRQ�VIXJJH�FRPSOHWDPHQWH�QHDQFKH�OD�YLYDFH�/ROLWD�/RERVFR�
FKH�QRQ�QDVFRQGH�OD�VXD�LQVRIIHUHQ]D�SHU�OD�FRQYLYHQ]D�H�VL�GHILQLVFH�XQ�JDWWD�
LQVHOYDWLFKLWD����FDPELDQR�OH�WLQWH�±�GUDPPDWLFKH�LQ�9DQLQD�H�0DUz��SL��IUL]]DQWL�LQ�
/ROLWD�±�PD�TXHOOR�FKH�OH�DFFRPXQD�q�O¶DXWRVXIILFLHQ]D��FKH�OH�UHQGH�LQGLSHQGHQWL�
GDOO¶DFFRPSDJQDUVL�DG�XQ�XRPR��Ê�SURSULR�DWWUDYHUVR�LO�FRUSR�FKH�VL�HVSULPH�TXHVWD�
FRQQRWD]LRQH�GL�XQ�IHPPLQLOH�FKH�YXROH�SHUFHSLUVL�FRPH�HPDQFLSDWR��QRQ�LPEULJOLDWR�
LQ�DWWHJJLDPHQWL�HUHGLWDWL�GDOOD�FXOWXUD�GHO�WHUULWRULR��VHSSXU�GRWDWR�GHOOD�SURSULD�
LQFRQWHVWDELOH�XQLFLWj��3RVVLDPR�DYYDORUDUH�TXDQWR�GHWWR�GDOOD�GHVFUL]LRQH�GHO�ORRN�GL�
9DQLQD�FKH�LQGRVVD�YHVWLWL�
�
0LQLPDOL��TXDVL�PDVFKLOL�PD�PDL�ILQR�LQ�IRQGR��JUDGD]LRQL�GL�FRORUH�GDO�QHUR�FRQ�DO�JULJLR�FKLDUR�TXDOFKH�
SXQWD�GL�PDVWLFH��WDQWR�SHU�YDULDUH�XQ�SR¶��1LHQWH�ILUPH�HYLGHQWL��ULFRQRVFLELOL�GDL�SL���1LHQWH�FODVVLFLVPL��

                                                           
���61��S������
���6G,��S������
���61��S������
���*DEULHOOD�*HQLVL��/D�FLUFRQIHUHQ]D�GHOOH�DUDQFH��0LODQR��)HOWULQHOOL��������S�����
���6DEULQD�'H�%DVWLDQL��D�FXUD�GL���$�WX�SHU�WX�FRQ�O¶DXWRUH��©7+5,//(5125'ª��KWWSV���WKULOOHUQRUG�LW�LQWHUYLVWD�D�
JDEULHOOD�JHQLVL��>FRQVXOWDWR�LO���������@���
���61��S�������
���6G,��S������
���*DEULHOOD�*HQLVL��*LDOOR�FLOLHJLD��9HQH]LD��0DUVLOLR��������
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QLHQWH�DFFRSSLDPHQWL�GL�FRORUH�WURSSR�VWXGLDWL��TXDOFKH�VWUDSSR�QHL�SXQWL�JLXVWL��HIIHWWR�XVDWR�PD�QRQ�SHU�
GDYYHUR��5RED�GD�LQWHQGLWRUL��LQVRPPD����
�
0D�LO�FRQIURQWR�FRQ�OD�FXOWXUD�GHO�OXRJR�DYYLHQH�DQFKH�FRQ�OD�ULEHOOLRQH�D�XQ�FHUWR�
WLSR�GL�VJXDUGR�H�GL�JLXGL]LR�PDVFKLOH��
�
4XHOO¶DJJHWWLYR�³FDULQD´�OH�IHFH�YHQLUH�L�QHUYL��³6RQR�XQD�SROL]LRWWD��QRQ�XQD�PRGHOOD´�VL�GLVVH��PD�SULPD�R�
SRL�JOLHO¶DYUHEEH�IDWWR�YHGHUH�D�TXHO�JDQLPHGH�FKL�HUD�0DUz�3DMQR����
�
/D�FDUDWWHUL]]D]LRQH�GL�XQ�IHPPLQLOH�SL��³IOXLGR´��OLEHUR�GD�UHWDJJL�URPDQWLFL��q�
IXQ]LRQDOH�QRQ�VROR�DOOR�VYLOXSSR�GHO�SHUVRQDJJLR�LQYHVWLJDWULFH��ULFRUGLDPR�LQIDWWL�
FKH��WUD�L�WDQWL��O¶DVVHQ]D�GL�OHJDPL�VHQWLPHQWDOL�DFFRPXQD�PROWL�LOOXVWUL�GHWHFWLYH��GD�
6KHUORFN�+ROPHV�LQ�SRL���PD�q�DQFKH�OD�UDSSUHVHQWD]LRQH�GL�XQ�GHVLGHULR�FKH�
VHUSHJJLD�QHO�VRFLDOH�H�±�SUHVXPLELOPHQWH�±�QHO�SXEEOLFR�D�FXL�VRQR�GHVWLQDWL�L�
URPDQ]L��TXHOOR�GL�VRWWUDUUH�LO�VRJJHWWR�GRQQD�GD�XQD�VHVVXDOL]]D]LRQH�FRGLILFDWD�QHOOD�
FXOWXUD�SDWULDUFDOH�FKH�OD�UHQGH�VXEDOWHUQD�QHO�UXROR�ODYRUDWLYR��HFRQRPLFR��VRFLDOH����
'HWWR�DOWULPHQWL�OD�³PDVFKLOL]]D]LRQH´�R�LO�FRQIOLWWR�FRQ�L�FRGLFL�PDVFKLOL�UHQGH�
SRVVLELOH�LO�UXROR�GRPLQDQWH�ULFRSHUWR�GDOOH�SURWDJRQLVWH��DQFKH�VH�OD�YHUD�FDUWD�
YLQFHQWH�q�OD�PHVFRODQ]D�GL�FDUDWWHULVWLFKH�PDVFKLOL�H�IHPPLQLOL��LQ�WXWWH�OH�
SURWDJRQLVWH��LQIDWWL��YHQJRQR�YDORUL]]DWH�OH�GRWL�LQWXLWLYH�FKH�VL�WUDGXFRQR�WDOYROWD�LQ�
XQD�FRQGRWWD�LQYHVWLJDWLYD�UDSVRGLFD�H�VRSUD�OH�ULJKH��/D�UDSSUHVHQWD]LRQH�GL�XQ�
PRGHOOR�IHPPLQLOH�FKH�±�GD�XQ�SXQWR�GL�YLVWD�ILVLFR��SVLFRORJLFR�H�FRPSRUWDPHQWDOH�±�
PHWWH�LQ�GLVFXVVLRQH�OD�VRJJHWWLYLWj�PDVFKLOLVWD�H�L�VXRL�DVVXQWL��q�TXLQGL�FRPSOLFH�
GHOOD�SRVVLELOLWj�GL�WUDVIRUPD]LRQH�GHO�SHUVRQDJJLR���H�OH�FRQIHULVFH�XQD�FHUWD�
GLQDPLFLWj�GDO�SXQWR�GL�YLVWD�QDUUDWLYR��
9D�LQWURGRWWD�SHUz�XQ¶XOWHULRUH�ULIOHVVLRQH��VH�QHO�FRQWHVWR�LWDOLDQR�FRQWHPSRUDQHR�OD�
QDUUDWLYD�FKH�XWLOL]]D�JOL�VWHUHRWLSL�QD]LRQDOL�SXz�HVSRUWDUVL�DG�XQ�SXEEOLFR�
LQWHUQD]LRQDOH�SURSULR�JUD]LH�DOO¶DJJDQFLR�FRQ�JOL�DUFKHWLSL�IHPPLQLOL�©FKH�
FRQVHQWRQR�GL�HODERUDUH�XQ�LPPDJLQDULR�XQLYHUVDOHª����FRPH�q�DYYHQXWR�SHU�OD�
WHWUDORJLD�GHOOD�)HUUDQWH��QHO�FDVR�GL�TXHVWL�URPDQ]L�OD�PRGHOOL]]D]LRQH�GHO�IHPPLQLOH�
VHPEUD�OHJDWD�SL��D�PLWL�FRQWLQJHQWL��HVWHPSRUDQHL����FKH�LQWHUFHWWDQR�FLRq�OH�
QHFHVVLWj�SDUWLFRODUL�GL�XQR�VSHFLILFR�FRQWHVWR�H�LQ�TXDQWR�WDOL�VRQR�SHQVDWL�SHU�XQD�
                                                           
���61��S�������
���6G,��S������
���7RUQD�XWLOH��D�WDO�SURSRVLWR��OD�ULIOHVVLRQH�GL�%DXGULOODUG�DQFKH�VH�FRQGRWWD�LQ�XQ�FDPSR�GLYHUVR�GD�TXHOOR�GHO�
URPDQ]R��©,O�IDVFLQR�VL�ULYROJH�FHUWDPHQWH�PROWR�GL�SL��YHUVR�LO�QHXWUR��OD�EHDQ]D�LQGHWHUPLQDWD�GL�XQD�VHVVXDOLWj�PRELOH�
H�GLIIXVD��5LYLQFLWD�VWRULFD�GHO�IHPPLQLOH��GRSR�WDQWL�VHFROL�GL�UHSUHVVLRQH�H�GL�IULJLGLWj"�)RUVH��PD�q�SL��SODXVLELOH�FKH�VL�
WUDWWL�GL�XQ�HVWHQXDUVL�GHO�PDUFKLR�VHVVXDOH��VLD�HVVR�TXHOOR��VWRULFR��GHO�PDVFKLOH��FKH�DOLPHQWz�XQ�WHPSR�WXWWL�L�PRGHOOL�
GL�HUHWWLOLWj��YHUWLFDOLWj��DVFHQGHQ]D��FUHVFLWD��SURGX]LRQH��HFF���SHU�SHUGHUVL�RJJL�LQ�XQD�VLPXOD]LRQH�RVVHVVLYD�GL�WXWWL�
TXHVWL�WHPL�VLD�HVVR�TXHOOR�GHO�IHPPLQLOH��TXDOH�VL�q�VHPSUH�LQFDUQDWR�QHOOD�VHGX]LRQH��2JJL��GLHWUR�O¶RJJHWWLYD]LRQH�
PDFFKLQLFD�GHL�VHJQL�GHO�VHVVR��KDQQR�OD�PHJOLR�LO�PDVFKLOH�FRPH�IUDJLOLWj�H�LO�IHPPLQLOH�FRPH�JUDGR�]HURª�-HDQ�
%DXGULOODUG��'HOOD�VHGX]LRQH��%RORJQD��&DSSHOOL�HGLWRUH��������
���5RVL�%UDLGRWWL��6RJJHWWR�QRPDGH��)HPPLQLVPR�H�FULVL�GHOOD�PRGHUQLWj��5RPD��'RQ]HOOL��������
���7L]LDQD�'H�5RJDWLV��(OHQD�)HUUDQWH�H�LO�0DGH�LQ�,WDO\��/D�FRVWUX]LRQH�GL�XQ�LPPDJLQDULR�IHPPLQLOH�H�QDSROHWDQR��LQ�
'DQLHOH�%DOLFFR��D�FXUD�GL���0DGH�LQ�,WDO\�H�FXOWXUD��,QGDJLQL�VXOO¶LGHQWLWj�LWDOLDQD�FRQWHPSRUDQHD��3DOHUPR��3DOXPER�
HGLWRUH��������
���0DULQR�1LROD��0LWL�G¶RJJL��0LODQR��%RPSLDQL��������
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FLUFROD]LRQH�SL��OLPLWDWD��Ê�DQFKH�SHU�TXHVWD�UDJLRQH�FKH�LO�PRQGR�UDSSUHVHQWDWR�
WHQGH�D�VHPSOLILFDUH�L�VXRL�DUJRPHQWL�±�VHVVXDOL��HWLFL��DQWURSRORJLFL�±�LQ�XQ�GXDOLVPR�
GL�LPPHGLDWD�ULFH]LRQH�SHU�FKL�KD�JLj�XQD�FRQRVFHQ]D�GHOOH�FRRUGLQDWH�FXOWXUDOL�H�
DPELHQWDOL�LQ�FXL�VL�PXRYH�LO�WHVWR��)D�SDUWH�GL�TXHVWR�VFKHPD�ELQDULR��DG�HVHPSLR��OD�
FRQWUDSSRVL]LRQH�1RUG�6XG��SUHVHQWDWD�FRPH�DUWLFROD]LRQH�GL�GXH�UHDOWj�LQFRQFLOLDELOL�
FKH�±�DGDJLDQGRVL�VX�VWHUHRWLSL�FKH�KDQQR�VRSUDWWXWWR�XQD�FLUFROD]LRQH�QD]LRQDOH�±�
ULFRQIHUPDQR�OD�GLPHQVLRQH�SURYLQFLDOH�GHO�SXEEOLFR�GL�ULIHULPHQWR��DQFRUD�XQD�YROWD�
WUDPLWH�LO�ULWRUQR�GL�FLz�FKH�q�QRWR��2VVHUYLDPR��LQIDWWL��FRPH�O¶LGHQWLWj�GHL�OXRJKL�H�
GHL�SHUVRQDJJL�VL�GHILQLVFH�SHU�FRQWUDVWR��FRVu�FKH�L�FRQWRUQL�QH�HVFDQR�EHQ�GHILQLWL�H�
QHWWL����
�
7UH�DQQL�DYHYD�UHVLVWLWR��ORQWDQR�GDOOD�6LFLOLD��7UH�OXQJKL�LQYHUQL�PHWHRURSDWLFL�LQ�FXL�DYHYD�SHUVLQR�LPSDUDWR�
D�VFLDUH��H�WUH�HVWDWL�SDVVDWH�D�VFLURSSDUVL�RUH�H�RUH�GL�FRGH�LQ�DXWRVWUDGD�LQ�RJQL�±�UDUR�±�PRPHQWR�OLEHUR��SHU�
UDJJLXQJHUH�LO�WUDWWR�GL�FRVWD�SL��YLFLQR����
�
3HQVz�DOOD�VXD�7RULQR��DOOH�VWUDGH�ODUJKH�H�GULWWH��DL�EHL�YLDOL�DOEHUDWL��DOOD�YLWD�UHJRODUH�H�RUGLQDWD��1RQ�YHGHYD�
O¶RUD�GL�WRUQDUFL��/
HVSHULHQ]D�QDSROHWDQD�O¶DYHYD�DIIDVFLQDWD��PD�QH�HUD�JLj�VWDQFD��HUD�FRPH�YLYHUH�FRQ�OD�
SUHVVLRQH�VHPSUH�DOWLVVLPD��FRQ�L�EDWWLWL�FRVWDQWHPHQWH�DFFHOHUDWL��FRQ�XQD�VHQVD]LRQH�GL�HPHUJHQ]D�FKH�
VWLPRODYD�OD�FRQWLQXD�SURGX]LRQH�G¶DGUHQDOLQD��&L�VL�VHQWLYD�VFRSSLDUH�GL�YLWD�±�q�YHUR�±�PD�QRQ�HUDQR�ULWPL�
FKH�VL�SRWHVVHUR�WHQHUH�D�OXQJR�VHQ]D�VXELUH�GDQQL�LUUHSDUDELOL�����
�
1HO�SULPR�HVHPSLR�LO�FRQWDWWR�FRQ�OD�UHDOWj�VHWWHQWULRQDOH�VROOHFLWD�VHQWLPHQWL�GL�
QRVWDOJLD�H�GL�DSSDUWHQHQ]D��PD�DQFKH�GL�FULWLFD�YHUVR�XQD�YLWD�VHQWLWD�WURSSR�ORQWDQD�
GDOOD�QDWXUD��QHO�VHFRQGR�OD�FRQWUDSSRVL]LRQH�q�WUD�RUGLQH�GLVRUGLQH�SHUFKp�OD�
VHGX]LRQH�FKH�HVHUFLWD�OD�UHDOWj�HVRWLFD�FRQWHPSOD�DQFKH�O¶DOWUD�IDFFLD�GHOOD�PHGDJOLD��
RVVLD�O¶LQVRVWHQLELOH�VRYUDFFDULFR�GL�HQHUJLD�FKH�ULFKLHGH�OD�YLWD�D�1DSROL��,Q�HQWUDPEL�
L�FDVL�OH�RVVHUYD]LRQL�GHO�QDUUDWRUH�ULDWWLYDQR�GHL�WRSRL�GL�OXQJD�GXUDWD�ULJXDUGR�DOOH�
FDUDWWHUL]]D]LRQL�GHO�0HULGLRQH��WUD�FXL�LO�PLWR�GHO�QRVWRV��GHOOD�YLWDOLWj�VHOYDJJLD��
GHOO¶LGHQWLWj�RULJLQDULD�QRQ�FRPPXWDELOH�FRQ�QHVVXQ¶DOWUD�SXU�VH�GRORURVD����
�,Q�XOWLPR��YD�DJJLXQWR�FKH�O¶LPPDJLQDULR�ILOPLFR�q�XQ�UHIHUHQWH�H[WUD�WHVWXDOH�
LPSRUWDQWH��SRLFKp�VSHVVR�RIIUH�OD�FKLDYH�SHU�FRPSUHQGHUH�PHJOLR�XQD�VLWXD]LRQH��XQ�
DPELHQWH�H�LQVHULVFH�GHOOH�VIXPDWXUH�DOOD�SVLFRORJLD�GHL�SHUVRQDJJL��,Q�4XHVWLRQL�GL�
VDQJXH�O¶DXWULFH�FL�LQWURGXFH�VXELWR�QHOOH�FXSH�WLQWH�GHO�QRLU�SURSULR�DWWUDYHUVR�LO�
SDUDOOHOLVPR�WUD�L�OXRJKL�GHO�FULPLQH�H�LO�FLQHPD��©'L�TXHO�ULRQH�FRQRVFHYD�VROR�
TXDQWR�L�ILOP�QHRUHDOLVWL�DYHYDQR�GHVFULWWR��0D�HUDQR�DPELHQWDWL�TXDVL�WXWWL�QHJOL�DQQL�
4XDUDQWD�H�RUD�VWHQWDYD�D�ULFRQRVFHUQH�OH�DWPRVIHUHª�����PHQWUH�/ROLWD�/RERVFR�QH�/D�

                                                           
���3RVVLDPR�DJJLXQJHUH�FKH�OD�GXDOLWj�YLHQH�UHSOLFDWD�DQFKH�SHU�TXHO�FKH�ULJXDUGD�OH�FLWWj��&DWDQLD�3DOHUPR���OR�VSD]LR�
XUEDQR�H�TXHOOR�UXUDOH���
���61��S������
���$QQD�9HUD�9LYD��4XHVWLRQL�GL�VDQJXH��0LODQR��*DU]DQWL��������S�����G¶RUD�LQ�DYDQWL�4GV���
���*DEULHOH�3HGXOOj��/¶LPPDJLQH�'HO�0HULGLRQH�1HO�5RPDQ]R�,WDOLDQR�'HO�6HFRQGR�1RYHFHQWR��������������LQ�
©0HULGLDQDª���������������SS�����������)UDQFHVFR�%HQLJQR��6DOYDWRUH�/XSR��0H]]RJLRUQR�LQ�,GHD��$�0R¶�'L�
,QWURGX]LRQH��LQ�©0HULGLDQDª���������������SS��������
���4GV��S�����
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FLUFRQIHUHQ]D�GHOOH�DUDQFH�VSLHJD�FKH�LO�VXR�QRPH�GHULYD�GDOOD�SDVVLRQH�GHOOD�PDGUH�
SHU�LO�ILOP�WUDWWR�GDO�URPDQ]R�GL�1DERNRY��/R�VWHVVR�VXFFHGH�DQFKH�SHU�9DQLQD��
�
(FFR��IRVVLPR�LQ�XQ�ILOP��GLUHL�FKH�QRQ�SRWHYD�HVVHUFL�ORFDWLRQ�SL��D]]HFFDWD�SHU�LO�ULWURYDPHQWR�GL�XQ�
FDGDYHUH��SHU�GL�SL��PXPPLILFDWR�±�FRPPHQWz�$GULDQR�>«@�

�� 8QD�VFHQD�DOOD�'DULR�$UJHQWR"�
�� 1RQ�SURSULR��GLUHL�SL��GD�*LDOOR�QDSROHWDQR��/¶DYUDL�YLVWR��0DVWURLDQQL��OD�0XWL�JLRYDQLVVLPD«�>«@�

(UD�OD�VHFRQGD�YROWD�FKH�$GULDQR�&DOu�OD�IUHJDYD�VX�XQ�ILOP��/D�SULPD�HUD�VWDWD�FRVu�FODPRURVD�FKH�QRQ�
O¶DYUHEEH�GLPHQWLFDWD�PDL��/D�SULPD�QRWWH�GL�TXLHWH��8Q�GUDPPD�DQQL����LQ�FXL�XQ�$ODLQ�'HORQ�
LQHJXDJOLDELOH�FRQTXLVWDYD�D�FROSL�GL�YHUVL�GDQWHVFKL�XQD�UDJD]]D�GL�QRPH�9DQLQD��(UD�VWDWR�LOOXPLQDQWH�SHU�
FDSLUH�OD�YHUD�IRQWH�G¶LVSLUD]LRQH�PDWHUQD�GHO�VXR�GLPLQXWLYR����
�
,Q�TXHVWD�VHTXHQ]D��LQIDWWL��YHGLDPR�FKH�L�ULPDQGL�FLQHPDWRJUDILFL�IXQ]LRQDQR�VLD�
FRPH�ULIOHVVLRQH�PHWD�WHVWXDOH��SHU�LQTXDGUDUH�O¶HQLJPD�FKH�VL�VWD�VYROJHQGR�VRWWR�JOL�
RFFKL�GHJOL�LQTXLUHQWL��VLD�FRPH�VYHODPHQWR�GHOO¶RULJLQH�GHO�QRPH�GHO�YLFHTXHVWRUH��,O�
PRQGR�GHO�FLQHPD�q�TXLQGL�SDUWH�GHOOH�FDWHJRULH�LQWHUSUHWDWLYH�GHL�SURWDJRQLVWL�H�
TXHVWR�ODVFLD�LQWXLUH�FKH�LO�ORUR�EDFNJURXQG�q�SUHWWDPHQWH�SRVW�OHWWHUDULR��FRPH�TXHOOR�
GHO�IUXLWRUH�PHGLR�GHO�URPDQ]R��VH�O¶LQWHUWHVWXDOLWj�JLRYD�DOOD�OHWWHUDWXUD�SHUFKp�
DUULFFKLVFH�OD�WUDPD�H�UHQGH�SL��LQWHUHVVDQWL�L�VXRL�DWWRUL�DWWUDYHUVR�ULYHUEHUL�FKH�
SURYHQJRQR�GD�DOWUL�FRQWHVWL��q�SXU�YHUR�FKH�LO�PHFFDQLVPR�SXz�IXQ]LRQDUH�VROR�VH�
DWWLYD�GHOOH�FRQRVFHQ]H�SUHJUHVVH�QHO�OHWWRUH�FKH�³FRRSHUD´�FRQ�O¶DXWRUH�SHU�
GHFRGLILFDUH�L�ULIHULPHQWL�HVWHUQL�DO�WHVWR����$QFKH�TXHVWR�q�XQ�DPPLFFDPHQWR�DO�
OHWWRUH��O¶DXWULFH�LQIDWWL�QRQ�JOL�ULFKLHGH�XQ�LPSHJQR�HUPHQHXWLFR��PD�OR�EODQGLVFH�FRQ�
GHOOH�FLWD]LRQL�FKH�IDQQR�SDUWH�GHO�VXR�EDJDJOLR�FXOWXUDOH�H�FKH�TXLQGL�SXz�IDFLOPHQWH�
GHFRGLILFDUH��6H�LO�FLQHPD�DWWLYD�OD�PHPRULD�FXOWXUDOH����VRVWLWXHQGRVL�DOOH�IRQWL�
YHUEDOL�H�VFULWWH��ELVRJQD�FRQVWDWDUH�FKH�XQ�WUDWWR�GLVWLQWLYR�GHOOH�VFULWWXUH�SUHVH�LQ�
HVDPH�q�XQ�VRYUDEERQGDQWH�ULFRUVR�DOOH�LPPDJLQL�±�WRSRJUDILD�GHOOD�FLWWj��ULFRUGL�
SHUVRQDOL��GHVFUL]LRQH�PLQX]LRVD�GHJOL�DPELHQWL��7XWWR�FLz�LQGXFH�D�VXSSRUUH�FKH�OD�
QDUUD]LRQH�QRQ�q�FRQFHSLWD�VROR�LQ�UHOD]LRQH�DOO¶DWWR�GHOOD�OHWWXUD��PD�FRPH�XQ�DWWR�
YLVLYR�LQ�FXL�OH�LPPDJLQL�FRVWLWXLVFRQR�XQ�EDJDJOLR�LPSRUWDQWH��DQFKH�LQ�YLVWD�GL�XQD�
ORUR�WUDGXFLELOLWj�SHU�OD�SURGX]LRQH�ILOPLFD����
/H�PRGDOLWj�GL�FLUFROD]LRQH�LQWHUPHGLDOH�GHOOH�VFULWWXUH�SROL]LHVFKH�SUHVH�LQ�HVDPH�
LOOXPLQDQR�VX�GLYHUVL�DVSHWWL�FKH�ULJXDUGDQR�OD�SURGX]LRQH�GL�FRQWHQXWL�OHWWHUDUL��R�
SDUDOHWWHUDUL��QHOOD�FRQWHPSRUDQHLWj��WUD�FXL�OD�QHFHVVLWj�GL�PXRYHUVL�WUD�OH�ULFKLHVWH�
GHOO¶LQGXVWULD�FXOWXUDOH�H�OD�FRQWLQJHQ]D�GHOOH�WHPDWLFKH�GL�JHQHUH��,Q�XOWLPR�XQD�
ULIOHVVLRQH�VXOOD�VRVWDQ]D�GHOOD�UHDOWj�GHVFULWWD��VH�VWRULFDPHQWH�LO�UHDOLVPR�GHOOD�
UDSSUHVHQWD]LRQH�q�VWDWR�XQR�VWUXPHQWR�FULWLFR�DWWUDYHUVR�FXL�JXDUGDUH�OD�UHDOWj��LQ�
TXHVWR�FDVR�O¶DFFHQWXDWD�YLYLGH]]D�GHOOD�ULFRVWUX]LRQH�DPELHQWDOH�YD�LQ�GLUH]LRQH�GL�
XQ�UHDOLVPR�ER]]HWWLVWLFR��GRYH�OD�SURIRQGLWj�SURVSHWWLFD�q�XQ�HIIHWWR�FKH�GHULYD�
SULQFLSDOPHQWH�GDO�FKLDURVFXUR�GHL�VXRL�RJJHWWL��
�

                                                           
���61��S������
���8PEHUWR�(FR��/HFWRU�LQ�IDEXOD��0LODQR��%RPSLDQL��������
���3LHUUH�6RUOLQ��0HPRULD��QDUUD]LRQH��DXGLRYLVLYR��5RPD��$UPDQGR�(GLWRUH������� 
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�
3DROD�'DOOD�7RUUH�

�
/H�DQWLHURLQH�GHOOH�VHULH�WY�FULPH�FRQWHPSRUDQHH�

�
�
�
,O�VDJJLR�DQDOL]]D�LO�JHQHUH�FULPH�GHOOH�VHULH�WHOHYLVLYH�FRQWHPSRUDQHH�H�PHWWH�LQ�HYLGHQ]D�O¶HPHUJHUH�GL�XQ�
PRGHOOR�ULFRUUHQWH��OD�FHQWUDOLWj�GL�SURWDJRQLVWH�IHPPLQLOL�FKH�VHPSUH�SL��VSHVVR�VRQR�SURWDJRQLVWH�DVVROXWH�
GHOOH�YLFHQGH�UDFFRQWDWH��(�VRQR�WXWWH�SURWDJRQLVWH�FLQLFKH��VFRVWDQWL��FKH�FHUFDQR�H�SUDWLFDQR�OD�VROLWXGLQH��
DQWLHURLQH�FKH�VL�PXRYRQR�LQ�XQ�PRQGR�GRPLQDWR�GDO�FULPLQH�H�GDOOD�YLROHQ]D��VRSUDWWXWWR�PDVFKLOH��
�
7KH�HVVD\�DQDO\]HV�WKH�FULPH�JHQUH�RI�FRQWHPSRUDU\�WHOHYLVLRQ�VHULHV�DQG�KLJKOLJKWV�WKH�HPHUJHQFH�RI�D�
UHFXUULQJ�SDWWHUQ��WKH�FHQWUDOLW\�RI�IHPDOH�SURWDJRQLVWV�ZKR�DUH�LQFUHDVLQJO\�WKH�DEVROXWH�VWDUV�RI�WKH�VWRULHV�
EHLQJ�WROG��$QG�WKH\�DUH�DOO�F\QLFDO��XQKLQJHG�SURWDJRQLVWV�ZKR�VHHN�DQG�SUDFWLFH�VROLWXGH��DQWL�KHURLQHV�ZKR�
PRYH�LQ�D�ZRUOG�GRPLQDWHG�E\�FULPH�DQG�YLROHQFH��HVSHFLDOO\�E\�PDOH��
�
�
�
���,O�FULPH�QHOOH�VHULH�WY�FRQWHPSRUDQHH��XQ�JHQHUH�QLFKLOLVWD�DO�IHPPLQLOH�
�
,Q�TXHVWR�VDJJLR�DQDOL]]HUHPR�OH�VHULH�WY�FULPH�FRQWHPSRUDQHH�SHU�UDFFRQWDUQH�XQ�
DVSHWWR�SDUWLFRODUH��O¶HPHUJHUH�GL�ILJXUH�IHPPLQLOL�FKH�VRQR�SURWDJRQLVWH�DVVROXWH�
GHOOH�VWRULH�UDFFRQWDWH�R�SHU�OR�PHQR�KDQQR�SDUL�GLJQLWj�ULVSHWWR�DOOH�ORUR�FRQWURSDUWL�
PDVFKLOL��&HUFKHUHPR�GL�LQGLYLGXDUQH�OH�FDUDWWHULVWLFKH�SULQFLSDOL�H�PRVWUHUHPR�FRPH�
VL�VLD�FUHDWR�XQ�WRSRV�QDUUDWLYR�YLQFHQWH�JOREDOH�H�WUDQVQD]LRQDOH��FKH�RUPDL�q�HQWUDWR�
D�IDU�SDUWH�GHOO¶LPPDJLQDULR�VWUDWLILFDWR�GHO�FULPH�DXGLRYLVLYR���
)DFFLDPR�XQ�SDVVR�LQGLHWUR��SHUz��H�SDUWLDPR�FRO�GLUH�FKH�LO�FULPH�q�FHUWDPHQWH�XQR�
GHL�JHQHUL�GL�SL��JUDQGH�VXFFHVVR�GHOO¶LQGXVWULD�FLQHPDWRJUDILFD��&RPH�PROWL��VH�QRQ�
WXWWL��L�JHQHUL�VXO�JUDQGH�VFKHUPR��LO�FLQHPD�OR�KD�DGDWWDWR�GDOOD�OHWWHUDWXUD�GRYH��
QDWXUDOPHQWH��DYHYD�XQD�OXQJD�H�IRUWXQDWD�WUDGL]LRQH���(�VL�q�LPSRVVHVVDWR�ILQ�GD�

                                                      
��5LFKDUG�%UDGIRUG�VFULYH�FKH�O¶LQL]LR�GHO�JHQHUH�VL�SXz�IDU�ULVDOLUH�DGGLULWWXUD�D�6RIRFOH�FRQ�LO�VXR�(GLSR�5H��GRYH�LO�
SURWDJRQLVWD�SXz�HVVHUH�YLVWR�FRPH�XQ�SUHFXUVRUH�GHO�GHWHFWLYH�PRGHUQR��&IU��5LFKDUG�%UDGIRUG��&ULPH�)LFWLRQ��$�YHU\�
6KRUW�,QWURGXFWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������S�������0HQWUH�+HDWKHU�:RUWKLQJWRQ�VFULYH�FKH�L�WHVWL�FKH�
FRPSRQJRQR�OD�FULPH�ILFWLRQ�VRQR�PROWL�H�YDUL�H�FKH�LO�JHQHUH�KD�OH�VXH�RULJLQL�LQ�QDUUD]LRQL�IDWWXDOL�FKH�ULJXDUGDYDQR�L�
FULPLQDOL��L�ORUR�FULPLQL�H�OH�ORUR�SXQL]LRQL��PD�D�SDUWLUH�GDOOD�VHFRQGD�SDUWH�GHO�;9,,,�H�QHO�;,;�VHFROR�L�UHVRFRQWL�
IDWWXDOL�VRQR�VWDWL�JUDGXDOPHQWH�VRVWLWXLWL�LQ�ODUJD�PLVXUD�GD�IRUPH�GL�ILFWLRQ��3DUDOOHODPHQWH�D�TXHVWR�FDPELDPHQWR�GL�
IRUPDWR��VL�YHULILFz�XQ�FDPELDPHQWR�WHVWXDOH��LQ�TXDQWR�OH�QDUUD]LRQL�EUHYL�±�OH�IDFFLDWH�GHL�FULPLQL�H�GHOOH�HVHFX]LRQL��L�
FRQWL�GHJOL�RUGLQDUL��OH�YRFL�GHL�FDOHQGDUL�GL�1HZJDWH��JOL�DUWLFROL�GL�JLRUQDOH�H�L�UDFFRQWL�GHL�SHULRGLFL�±�IXURQR�
OHQWDPHQWH�DIILDQFDWH�H��QHO�;;�VHFROR��VXSHUDWH�GDO�URPDQ]R��6HPSUH�VHFRQGR�:RUWKLQJWRQ��SHU�PROWL�YHUVL�VL�SXz�
VRVWHQHUH�FKH�LO�FULPLQH�VLD�VHPSUH�VWDWR�LPSOLFDWR�QHOOR�VYLOXSSR�GHO�URPDQ]R��FRPH�VL�YHGH�LQ�0ROO�)ODQGHUV�GL�'HIRH�
��������GRYH�OD�SURWDJRQLVWD�SDVVD�JUDQ�SDUWH�GHOOD�VXD�YLWD�H�XQD�SDUWH�FRQVLGHUHYROH�GHOOD�QDUUD]LRQH�FRPH�FULPLQDOH��
/¶DXWRUH�FLWD�SRL�/HQQDUG�'DYLV��LO�TXDOH�VRVWLHQH�FKH�LO�URPDQ]R�q�LQ�IRQGR�XQD�IRUPD�GL�OHWWHUDWXUD�FULPLQDOH��FKH�OD�
IRUPD�GHO�URPDQ]R�VHPEUD�TXDVL�ULFKLHGHUH�XQ�FRQWHQXWR�FULPLQDOH�H�FKH��UDSSUHVHQWDQGR�HYHQWL�H�SHUVRQDJJL�
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VXELWR�GHO�VXR�PHFFDQLVPR�QDUUDWLYR�DYYLQFHQWH��XQ�PLVWHUR��XQ¶XFFLVLRQH��
XQ¶LQGDJLQH��VHQWLPHQWL�H�SDVVLRQL�IRUWL��SHUVRQDJJL�FKH�YLYRQR�LQ�XQ�FKLDUR�VFXUR�
VHQWLPHQWDOH�H�PRUDOH���
/H�VWRULH�FULPH�VXO�JUDQGH�VFKHUPR�DVVXPRQR��FRVu�FRPH�LQ�OHWWHUDWXUD��GHO�UHVWR��
GLYHUVH�VIXPDWXUH��DEELDPR�OH�SHOOLFROH�QRLU��L�OHJDO��LO�WKULOOHU��L�ILOP�JLDOOL�SXUL��7XWWL�
IDQQR�SDUWH�GHO�JUDQGH�FRQWHQLWRUH�GL�ULIHULPHQWR�GHO�FULPH�FRQ�SLFFROH�JUDGD]LRQL�
GLIIHUHQWL��*OHQ�&UHHEHU�DIIHUPD�FKH�OD�VH]LRQH�GHO�FULPH��LQ�WY�H�DO�FLQHPD��YDGD�
GHILQLWD�FRPH�XQ�WHUPLQH�RPEUHOOR�FKH�FRPSUHQGH�WXWWL�L�WHVWL�FKH�SUHVHQWDQR�LO�
FULPLQH�FRPH�FDUDWWHULVWLFD�GRPLQDQWH�H�WUDLQDQWH�GHOOD�WUDPD��1HOOH�VXH�YDULH�IRUPH��
q�VSHVVR�OXRJR�GL�FRQWHVWD]LRQH�GL�GHILQL]LRQL��WHUPLQRORJLH�H�SHUVLQR�VWRULH�GL�JHQHUH�
FRQ�UDGLFL�OHWWHUDULH�H�FLQHPDWRJUDILFKH��&Lz�q�GRYXWR�DO�IDWWR�FKH�HVLVWH�XQ�QXPHUR�
FRVu�YDVWR�GL�WHVWL�FKH�SUHVHQWDQR�WXWWL�L�WLSL�GL�FULPLQL�JUDYL�GD�GLYHUVH�SURVSHWWLYH�
QDUUDWLYH�FKH�q�GLIILFLOH�FRQVLGHUDUOL�WXWWL��LQ�WHUPLQL�GL�JHQHDORJLD�JHQHULFD��³XJXDOL´����
1HOOD�+ROO\ZRRG�FODVVLFD��OD�:DUQHU�%URV��XQD�GHOOH�%LJ�)LYH�GHOOR�VWXGLR�V\VWHP�
GHOO¶LQGXVWULD�FLQHPDWRJUDILFD�KROO\ZRRGLDQD��VL�VSHFLDOL]]D�VXO�PRGHOOR�QRLU�H�OHJD�D�
TXHVWR�LO�YROWR�GLVLQFDQWDWR�GL�+XPSKUH\�%RJDUW��,O�QRLU�q�XQR�GHL�JHQHUL�SL��
LQWULJDQWL�GHO�VLVWHPD�FODVVLFR�SHUFKp�q�O¶XQLFR�PRGHOOR�GL�QDUUD]LRQH�HURLFD�DPELJXD��
SHVVLPLVWD��QHJDWLYD��QHL�OLPLWL�GHO�SRVVLELOH�QDWXUDOPHQWH��LQ�DFFRUGR�FRQ�TXHOOR�FKH�
SHUPHWWHYD�LO�FRGLFH�GL�DXWRUHJRODPHQWD]LRQH�PRUDOH�GL�+ROO\ZRRG��LO�FRGLFH�+D\V���
,Q�TXHVWH�SHOOLFROH�LO�SURWDJRQLVWD�q�TXDVL�VHPSUH�XQ�GHWHFWLYH�SULYDWR�GLVLOOXVR��QRQ�
XQ�SROL]LRWWR���FKH�YLHQH�LQJDJJLDWR�SHU�ULVROYHUH�FDVL�VSLQRVL�H�FRQWURYHUVL��DO�OLPLWH�
GHOOD�PRUDOLWj��FKH�QRQ�SRVVRQR�HVVHUH�DIILGDWL�DL�QRUPDOL�H�ULVSHWWDELOL�FDQDOL�
G¶LQGDJLQH��4XDVL�VHPSUH�YHUUj�FRPPHVVR�XQ�FULPLQH��TXDVL�VHPSUH�XQD�GRQQD��XQD�
GDUN�ODG\��IDUj�FDGHUH�LQ�WHQWD]LRQH�LO�SURWDJRQLVWD�H�TXDVL�VHPSUH�LO�SURWDJRQLVWD�
FDGUj�QHOOD�VXD�WUDSSROD�SHUGHQGR�WXWWR��6LDPR��GXQTXH��DOO¶LQWHUQR�GL�XQ�UDFFRQWR�FKH�
KD�SRFR�R�QXOOD�GHOO¶RWWLPLVPR�GHO�WLSLFR�VWRU\WHOOLQJ�KROO\ZRRGLDQR��,O�PRQGR�GHO�
QRLU�q�EXLR��RSSULPHQWH��IXPRVR��FRPH�JOL�DPELHQWL�FKH�IDQQR�GD�VIRQGR�DOOH�YLFHQGH�
UDFFRQWDWH��OXRJKL�IRWRJUDIDWL�GD�XQ�ELDQFR�H�QHUR�LQ�FXL�D�GRPLQDUH�q�LO�QHUR�H�GRYH�LO�
SURWDJRQLVWD�VL�PXRYH�FRPH�DOO¶LQWHUQR�GL�XQ�ODELULQWR��GRYH�ILQLUj�SHU�SHUGHUH�OD�
SURSULD�GLUH]LRQH��,O�WXWWR�QHOOD�QXYROD�GL�IXPR�GHOOH�VLJDUHWWH�SHUHQQHPHQWH�DFFHVH�
GDL�GLYHUVL�SHUVRQDJJL��
Ê��GXQTXH��LO�JHQHUH�YLVLYDPHQWH�H�ILORVRILFDPHQWH�SL��HVWUHPR�GHO�PRGHOOR�QDUUDWLYR�
KROO\ZRRGLDQR�H�ULVHQWH�PROWR�GHOO¶HVWHWLFD�H�GHOO¶HWLFD�HXURSHD�H�GL�XQ�FHUWR�FLQHPD�
G¶DYDQJXDUGLD��Ê�LPSRUWDQWH�ULIOHWWHUH�VX�TXHVWR�DVSHWWR�SHUFKp�FL�ID�FDSLUH�FRPH�LO�
QRLU�VLD�XQ�JHQHUH�PRGHUQR��HVSUHVVLRQH�GL�XQD�YLVLRQH�QLFKLOLVWD�GHO�PRQGR�FKH�
DSSDUWLHQH�DOOD�QRVWUD�FRQWHPSRUDQHLWj�SLXWWRVWR�FKH�DJOL�DQQL�TXDUDQWD�FLQTXDQWD��LQ�
FXL�FRQRVFH�OD�VXD�FRQVDFUD]LRQH���/D�VXD�YLVLRQH�UHODWLYLVWD�GHO�PRQGR�H�GHOOH�

                                                      
LPPDJLQDUL�FRPH�UHDOL��L�URPDQ]LHUL�GLYHQWDQR�EXJLDUGL��DXWRUL�GHO�FULPLQH�GHOOD�ILQ]LRQH��+HDWKHU�:RUWKLQJWRQ��.H\�
&RQFHSWV�LQ�&ULPH�)LFWLRQ��1HZ�<RUN��3DOJUDYH�0DF0LOODQ��������S��������
��*OHQ�&UHHEHU��7KH�WHOHYLVLRQ�JHQUH�ERRN��/RQGUD��3DOJUDYH��������SS���������
��6XO�WHPD�GHOOD�ILORVRILD�QLFKLOLVWD�GHO�QRLU�VL�SXz�OHJJHUH�0DUN�7��&RQDUG��7KH�3KLORVRSK\�RI�)LOP�1RLU��/H[LQJWRQ��
8QLYHUVLW\�3UHVV�RI�.HQWXFN\��������
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SHUVRQH�q��D�QRVWUR�DYYLVR��LO�SULPR�PRGHOOR�GL�ULIHULPHQWR�D�FXL�VL�VRQR�LVSLUDWH�OH�
VHULH�WY�FULPH�FRQWHPSRUDQHH�GL�FXL�SDUOHUHPR�LQ�TXHVWR�VDJJLR��
*OL�DQQL�FLQTXDQWD�VRQR�DQFKH�JOL�DQQL�GHOO¶DUULYR�GHOOD�WHOHYLVLRQH�H��VHFRQGR�OD�
ORJLFD�WLSLFD�GL�RJQL�QXRYR�PHGLD��LO�SLFFROR�VFKHUPR�UL�PHGLD��LO�FLQHPD�FRVu�FKH�LO�
FULPH�GLYHQWD�DQFKH�LQ�WY�XQ�JHQHUH�GL�ULIHULPHQWR�GL�VLFXUR�VXFFHVVR�D�OLYHOOR�GL�
DVFROWL��(�DQFKH�TXL��LO�FULPH�YLHQH�GHFOLQDWR�VHFRQGR�OH�GLYHUVH�VIXPDWXUH�FKH�JLj�
SULPD�DEELDPR�GHILQLWR�SHU�LO�FLQHPD��$�TXHVWR�SXQWR��XQ�DOWUR�HVHPSLR�LQWHUHVVDQWH�
FKH�GREELDPR�FLWDUH�q�FHUWDPHQWH�TXHOOR�GL�$OIUHG�+LWFKFRFN�FKH��ODYRUDQGR�WUD�
FLQHPD�H�WHOHYLVLRQH��LQQRYD�LO�FULPH�VXO�JUDQGH�H�VXO�SLFFROR�VFKHUPR��5HJLVWD�
LQJOHVH�FKH�FRQRVFH�OD�VXD�IRUWXQD�LQ�$PHULFD��+LWFKFRFN�QRQ�q�VRODPHQWH�O¶DXWRUH�GL�
SHOOLFROH�FKH�SRWUHPPR�GHILQLUH�WKULOOHU�SVLFRORJLFL��PDFFKLQH�QDUUDWLYH�GL�VXVSHQFH��
PD�DQFKH�O¶LQYHQWRUH�GHOOD�IRUWXQDWLVVLPD�VHULH�WY�DQWRORJLFD�+LWFKFRFN�SUHVHQWD�
�������������LQ�FXL�RJQL�HSLVRGLR��LQWURGRWWR�GDO�YROWR�H�GDOOD�YRFH�LFRQLFD�GHO�VXR�
DXWRUH��UDFFRQWDYD�VWRULH�JLDOOH�H�SROL]LHVFKH��IRUVH�PHQR�LQQRYDWLYH�ULVSHWWR�DOOH�VXH�
SHOOLFROH��PD�FHUWDPHQWH�XQD�SLHWUD�PLOLDUH�QHOOR�VYLOXSSR�GHO�FULPH�LQ�WHOHYLVLRQH��
5LJXDUGR�DOOD�SRHWLFD�FLQHPDWRJUDILFD�GL�+LWFKFRFN�FL�SUHPH�VRWWROLQHDUH�XQ�DVSHWWR��
QHL�ILOP�GHO�UHJLVWD�LQJOHVH�OH�GRQQH�KDQQR�XQ�UXROR�PROWR�GLIIHUHQWH�ULVSHWWR�D�TXHOOR�
FKH��VROLWDPHQWH��HUD�ULVHUYDWR�DO�JHQHUH�IHPPLQLOH�QHO�PRGHOOR�GHO�UDFFRQWR�FODVVLFR���
1RQ�VRQR�VROR�PHUL�RJJHWWL�GHO�GHVLGHULR��GLYHQWDQR�DJHQWL�GHO�FDPELDPHQWR��KDQQR�
XQ¶LGHQWLWj�IRUWH�FKH�OH�ID�GLYHQWDUH�SURWDJRQLVWH�GHOOH�VWRULH��PHQWUH�O¶XRPR��SHU�XQD�
VHULH�GL�PHQRPD]LRQL�ILVLFKH�R�SVLFRORJLFKH��ULPDQH�D�JXDUGDUH�H�VXELVFH�OD�ORUR�
LQWUDSUHQGHQ]D��OLEHUWj��YROLWLYLWj��(�VRSUDWWXWWR�OD�ORUR�DPELJXLWj��3XU�ODYRUDQGR�
DOO¶LQWHUQR�GHO�VLVWHPD�GHO�FLQHPD�FODVVLFR�FKH�q�VWDWR�GHILQLWR�³SDWULDUFDOH´���
+LWFKFRFN�q�XQR�GHL�SRFKL�D�GDUH�ULOLHYR�DOOH�ILJXUH�IHPPLQLOL�DOO¶LQWHUQR�GL�XQ�JHQHUH�
FKH��FRPXQHPHQWH��YLHQH�VHPSUH�FRQVLGHUDWR�PDVFKLOH��3HUFKp�DQFKH�TXHVWR�DVSHWWR��
FRPH�SHU�O¶DVSHWWR�FKH�LQ�SUHFHGHQ]D�DEELDPR�HYLGHQ]LDWR��OD�ILORVRILD�QLFKLOLVWD�GHO�
FULPH���q�IRQGDPHQWDOH�SHU�OD�QRVWUD�DQDOLVL"�3HUFKp�DQFKH�TXHVWD�FDUDWWHULVWLFD�
DQWLFLSD�XQD�WHQGHQ]D�SURIRQGDPHQWH�FRQWHPSRUDQHD��RJJL��LO�JUDQGH�H�SLFFROR�
VFKHUPR�q�LQYDVR�GD�SHUVRQDJJL�IHPPLQLOL�FKH�VRQR�SURWDJRQLVWH�GL�UDFFRQWL�JLDOOL��
SROL]LHVFKL��QRLU��WKULOOHU��
$�QRVWUR�DYYLVR��GXQTXH��OH�VHULH�WY�FULPH�FRQWHPSRUDQHH�QRQ�SRVVRQR�QRQ�HVVHUH�
PHVVH�LQ�UHOD]LRQH�FRQ�TXHVWL�GXH�PRGHOOL�GL�ULIHULPHQWR��GD�XQ�ODWR�LO�QRLU��GDOO¶DOWUR�
LO�UDFFRQWR�HYHUVLYR�GL�DOFXQL�DXWRUL�FRPH�+LWFKFRFN�FKH�SURSRQJRQR�XQ¶DWWHQ]LRQH�
GLYHUVD�DO�UXROR�GHO�IHPPLQLOH�QHOOH�VWRULH��/D�YLVLRQH�SHVVLPLVWD�H�UHODWLYLVWD�GHO�
PRQGR�H�GHOO¶XRPR�FKH�L�ILOP�³QHUL´�SURSRQJRQR�H�O¶DWWHQ]LRQH�DOOR�VJXDUGR�

                                                      
��)DFFLDPR�ULIHULPHQWR�DO�FRQFHWWR�HVSRVWR�QHO�OLEUR��-D\�'DYLG�%ROWHU��5LFKDUG�*UXVLQ��5HPHGLDWLRQ��&RPSHWL]LRQH�H�
LQWHJUD]LRQH�WUD�PHGLD�YHFFKL�H�QXRYL��0LODQR��*XHULQL�$VVRFLDWL��������
��6L�OHJJD��SHU�HVHPSLR��O¶DQDOLVL�SRUWDWD�DYDQWL�GD�&RVHWWD�*��6DED�VXO�ILOP�/D�ILQHVWUD�VXO�FRUWLOH�LQ�(DG���$OIUHG�
+LWFKFRFN��/D�ILQHVWUD�VXO�FRUWLOH��0LODQR��/LQGDX��������
��6RQR�VWDWH�OH�IHPPLQLVWH�QHJOL�DQQL�VHWWDQWD�D�FULWLFDUH�OR�VJXDUGR�DO�PDVFKLOH�GHO�FLQHPD�FODVVLFR�H�GHILQLUOR�XQ�FLQHPD�
³SDWULDUFDOH´��6HPLQDOH�LQ�TXHVW¶RWWLFD�LO�ODYRUR�GL�/DXUD�0XOYH\�VXO�FLQHPD�QDUUDWLYR�FODVVLFR�H�LO�SLDFHUH�YLVLYR��XVFLWR�
QHO�������OD�WUDGX]LRQH�LWDOLDQD�q�OD�VHJXHQWH��/DXUD�0XOYH\��&LQHPD�H�SLDFHUH�YLVLYR��9HURQLFD�3UDYDGHOOL��D�FXUD�GL���
5RPD��%XO]RQL���������



REOLR���� � � � ;,9��JLXJQR������_�,661���������� 
 
 

����

IHPPLQLOH�VX�TXHVWR�PRQGR�VIXJJHQWH��LQDIIHUUDELOH�H�EUXWDOH�FKH�FHUWL�UHJLVWL�FRPH�
+LWFKFRFN�RIIURQR��VRQR�GXH�DUFKLWUDYH�VX�FXL�LO�PRGHOOR�QDUUDWLYR�GHO�FULPH�WY�
FRQWHPSRUDQHR�VL�HULJH��
6XOOD�SUHVHQ]D�GHO�IHPPLQLOH�QHO�FULPH��LQ�UHDOWj��OD�VWXGLRVD�6XH�7XUQEXOO�YD�EHQ�
ROWUH�OD�QRVWUD�DIIHUPD]LRQH�H�VFULYH�FKH��©QRQRVWDQWH�OD�SHUFH]LRQH�GLIIXVD�FKH�LO�
FULPH�GUDPD�VLD�XQ�JHQHUH�LQWULQVHFDPHQWH�µPDVFKLOH¶��OH�GRQQH�YL�KDQQR�JLRFDWR�XQ�
UXROR�IRQGDPHQWDOH�ILQ�GDOO¶LQL]LR��QRQ�VROWDQWR�QHOOD�YHVWH�GL�YLWWLPH�LQGLIHVH�R�
IHPPH�IDWDOH�GRSSLRJLRFKLVWH��PD�DQFKH�LQ�TXDOLWj�GL�SHUVRQDJJL�VHPSUH�SL��ULVROXWLYL�
QHOO¶DPELWR�GHOOH�LQGDJLQL��QRQFKp�FRPH�SHUFHQWXDOH�GHO�SXEEOLFR�WHOHYLVLYR�LQ�
FRVWDQWH�DXPHQWR�GDJOL�DQQL�&LQTXDQWD�D�RJJL��>«@�/D�UDSSUHVHQWD]LRQH�GHOOD�GRQQD�
QHO�FULPH�GUDPD�QH�>KD@�WHVWLPRQLDWR�LO�PXWDPHQWR�GHO�UXROR�VRFLDOH�QHO�FRUVR�GHJOL�
DQQL��DOLPHQWDQGR�LO�GLEDWWLWR�VLD�VXOOD�VWDPSD�GL�PDVVD�FKH�QHO�FDPSR�GHL�IHPLQLVW�
PHGLD�VWXGLHVª���
3HU�OD�VWXGLRVD�DPHULFDQD��GXQTXH��LO�UDSSRUWR�WUD�FULPH�H�IHPPLQLOH�VL�GHFOLQD�VX�SL��
OLYHOOL��
��� $OO¶LQWHUQR�GHL�WHVWL�SURGRWWL��FRQ�OH�GRQQH�FKH�DVVXPRQR�L�UXROL�GL�SURWDJRQLVWH��
���$OO¶HVWHUQR�GHL�WHVWL�SURGRWWL��FLRq�QHOOD�ILOLHUD�GHOOD�SURGX]LRQH�GHO�WHVWR��OH�
VFHQHJJLDWULFL��OH�UHJLVWH��OH�SURGXWWULFL��OH�VSHWWDWULFL�HWF�HWF���
���,Q�UHOD]LRQH�DO�FRQWHVWR�VRFLR�FXOWXUDOH�LQ�FXL�YHQJRQR�SURGRWWL��VRQR��FLRq��
VSHFFKLR�GHO�FDPELDPHQWR�GHO�UXROR�GHO�IHPPLQLOH�QHOOD�VRFLHWj��
8QD�UHFHQWH�ULFHUFD�VXOOD�SUHVHQ]D�IHPPLQLOH�GDYDQWL�H�GLHWUR�OR�VFKHUPR�QHOOH�VHULH�
FULPH�LWDOLDQH�FRQWHPSRUDQHH��UHDOL]]DWD�GD�9DOHQWLQD�5H�H�0DULFD�6SDOOHWWD��PHWWH�LQ�
HYLGHQ]D�XQD�UHDOWj�XQ�SR¶�SL��FKLDURVFXUDOH�SHU�LO�QRVWUR�SDHVH��DOPHQR�QHOOD�
FRQWHPSRUDQHLWj���
6H�D�OLYHOOR�GL�UDSSUHVHQWD]LRQH�L�GDWL��LQIDWWL��VRQR�SRVLWLYL��
���,�SHUVRQDJJL�IHPPLQLOL�UDSSUHVHQWDQR�LO�����GHO�WRWDOH�GHL�SHUVRQDJJL�PD�VH�FL�
IRFDOL]]LDPR�VXL�SHUVRQDJJL�GL�PDJJLRUH�ULOLHYR�OH�GRQQH�UDSSUHVHQWDQR�LO�����GHL�
OHDG��LO�����GHL�FR�OHDG�H�LO�����GHL�SHUVRQDJJL�HSLVRGLFL�PDMRU��
���5HODWLYDPHQWH�DL�UXROL�FDUDWWHULVWLFL�GHO�JHQHUH�FULPH��L�SHUVRQDJJL�IHPPLQLOL�VRQR�
SUHYDOHQWL�QHOOD�YHVWH�GL�PHGLFL�OHJDOL�������H�DYYRFDWL�30�JLXGLFL��������/D�ORUR�
SUHVHQ]D�ULVXOWD�PLQRUH�QHOOD�YHVWH�GL�YLWWLPH�������H�LQYHVWLJDWRUL�³DPDWRULDOL´�
������H�DQFRUD�SL��ULGRWWD�QHL�UXROL�GL�LQYHVWLJDWRUH�SURIHVVLRQLVWD�±�SROL]LRWWR�������
H�FULPLQDOH��������
���6H�FL�IRFDOL]]LDPR�VXO�UXROR�GHO�GHWHFWLYH�SURIHVVLRQLVWD��OH�GRQQH�UDSSUHVHQWDQR�LO�
����GHL�³PDLQ�GHWHFWLYHV´��JHQHUDOPHQWH��LVSHWWRUL�R�YLFHTXHVWRUL���/D�SHUFHQWXDOH�VL�
ULGXFH�VHQVLELOPHQWH�VLD�VH�VFHQGLDPR�QHOOD�VFDOD�JHUDUFKLFD��OH�GRQQH�UDSSUHVHQWDQR�

                                                      
��6XH�7XUQEXOO��&ULPH��6WRULD��PLWL�H�SHUVRQDJJL�GHOOH�VHULH�79�SL��SRSRODUL��5RPD��0LQLPXP�)D[��������S��������H�
ERRN���
��9DOHQWLQD�5H��0DULFD�6SDOOHWWD��8QVXLWDEOH�-REV�)RU�:RPHQ��:RPHQ¶V�%HKLQG�WKH�6FHQHV�(PSOR\PHQW�DQG�)HPDOH�
2Q�6FUHHQ�5HSUHVHQWDWLRQ�LQ�,WDOLDQ�79�&ULPH�'UDPD��LQ�©&RPXQLFD]LRQL�6RFLDOLª��Q�����������SS���������3XEOLVKHG�
RQOLQH�0D\��������
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LO�����GHJOL�³DVVLVWDQW�GHWHFWLYHV´���VLD��VRSUDWWXWWR��VH�VDOLDPR��FRQ�VROR�LO����GL�
GRQQH�QHO�UXROR�GL�³VXSHUYLVRU´��
$�OLYHOOR�GL�RFFXSD]LRQH��L�GDWL�VRQR�XQ�SR¶�PHQR�SRVLWLYL��
���/H�GRQQH�UDSSUHVHQWDQR�LO�����GHO�WRWDOH�GHL�SURIHVVLRQLVWL�LPSLHJDWL�QHOOD�
UHDOL]]D]LRQH�PD�UDSSUHVHQWDQR�VROR�LO����GHL�UHJLVWL�H�LO�����GHJOL�VFHQHJJLDWRUL�
FRLQYROWL��
���7UD�L�UXROL�ULFRSHUWL�SUHYDOHQWHPHQWH�GD�XRPLQL�ULHQWUDQR�IRWRJUDILD��������PXVLFD�
�������VXRQR�������H�PRQWDJJLR�������PHQWUH�WUD�L�UXROL�SUHYDOHQWHPHQWH�ULFRSHUWL�
GD�GRQQH�ULHQWUDQR�FRVWXPL��������FDVWLQJ�������H�PDNH�XS��������
���5LVSHWWR�DL�UXROL�SURGXWWLYL��OD�SUHVHQ]D�IHPPLQLOH�VL�DWWHVWD�DO�����QHO�FDVR�GHO�
SURGXWWRUH�GHOHJDWR�H�DO�����VH�SUHQGLDPR�LQ�FRQVLGHUD]LRQH�LO�SURGXWWRUH�SHU�LO�
FRPPLVVLRQHU��7XWWDYLD��VFHQGH�DO�����VH�FRQVLGHULDPR�OD�ILJXUD�GHO�SURGXWWRUH�
SULQFLSDOH��
/¶XQLFR�WUHQG�SRVLWLYR�VHPEUD�HVVHUH�TXHOOR�LQ�GXH�QXRYL�UXROL��VFHQRJUDILD�
�FRPSOHVVLYDPHQWH������FRQ�XQD�FUHVFLWD�GDO�����DO������H�VXSHUYLVLRQH�9);�
�FRPSOHVVLYDPHQWH������FRQ�XQD�FUHVFLWD�GDOOR����DO�������
&RPH�SRVVLDPR�YHGHUH��GXQTXH��XQ�TXDGUR�SRVLWLYR�SHU�TXHO�FKH�ULJXDUGD�
O¶LPPDJLQDULR�DO�IHPPLQLOH�OHJDWR�DO�JHQHUH�FULPH�QHOOD�WHOHYLVLRQH�LWDOLDQD��XQ�SR¶�
SL��RSDFR�SHU�OH�SRVVLELOLWj�GLHWUR�OH�TXLQWH��DQFKH�VH�L�PDUJLQL�GL�PLJOLRUDPHQWR�VRQR�
FHUWDPHQWH�SRVVLELOL��9LVWR�DQFKH��DG�HVHPSLR��O¶HVSRQHQ]LDOH�LQFUHPHQWR�GHOOH�GRQQH�
QHOOD�ILOLHUD�GHJOL�HIIHWWL�VSHFLDOL��FRQVLGHUDWD�GD�VHPSUH�XQ�DPELWR�SUHWWDPHQWH�
PDVFKLOH��
,Q�VLQWHVL��FRPXQTXH��VLD�WUDPLWH�XQR�VWXGLR�VWRULFR�GHO�FRQWHVWR�DQJOR�DPHULFDQR��
FRPH�TXHOOR�GHOOD�7XUQEXOO��VLD�DWWUDYHUVR�OD�UHFHQWH�ULFHUFD�LWDOLDQD�GL�5H�6SDOOHWWD��
TXHOOR�FKH�VL�HYLQFH�q�XQD�FHQWUDOLWj�RUPDL�FRQFODPDWD�GHOOH�SURWDJRQLVWH�IHPPLQLOL�
DOO¶LQWHUQR�GHO�SDQRUDPD�GHO�JHQHUH�FULPH�WHOHYLVLYR��8QD�SUHVHQ]D�FKH�DVVXPH�
IRUPH��HVWHWLFKH�H�VWRULH�GLIIHUHQWL��FHUWDPHQWH��D�VHFRQGD�GHL�3DHVL�LQ�FXL�OH�VHULH�VRQR�
FUHDWH��D�VHFRQGD�GHOOD�WLSRORJLD�GL�FDQDOL�D�FXL�VRQR�GHVWLQDWH��WY�VWDWDOL��SD\�WY��YLGHR�
RQ�GHPDQG���D�VHFRQGD�GL�FKL�KD�ODYRUDWR�DOOD�ORUR�UHDOL]]D]LRQH��UHJLVWD��XRPR�R�
GRQQD��VFHQHJJLDWRUH�R�VFHQHJJLDWULFH��DWWULFL��HWF�HWF���7DQWH�OH�YDULDELOL�GD�
FRQVLGHUDUH��GXQTXH��FKH�GLIIHUHQ]LDQR�L�SURGRWWL�UHDOL]]DWL�PD��FRPH�FHUFKHUHPR�GL�
GLPRVWUDUH��SXU�QHOOH�GLVWLQ]LRQL��HPHUJH�XQ�FKLDUR�PRGHOOR�WUDQVQD]LRQDOH�JOREDOH��
TXHOOR�GL�XQ�FULPH�IHPPLQLOH�QLFKLOLVWD��FKH�YHGH�SHU�SURWDJRQLVWH�DQWLHURLQH�GDL�WUDWWL�
IRUWHPHQWH�ULFRQRVFLELOL��4XHVWR�PRGHOOR�SUHQGH�FHUWDPHQWH�VSXQWR�GD�TXHOOR�FKH�VL�q�
DIIHUPDWR�QHO�PRQGR�FULPH�WY�DO�PDVFKLOH��FRQ�DOFXQH�VLJQLILFDWLYH�GLIIHUHQ]LD]LRQL��
�
�
���/¶HPHUJHUH�GHOO¶DQWLHURH�QHOOD�FRPSOH[�WY�
�
/H�RGLHUQH�VHULH�WHOHYLVLYH�VRQR�FRQVLGHUDWH�DO�SDUL��VH�QRQ�VXSHULRUL��ULVSHWWR�DL�ILOP�
FKH�YHQJRQR�UHDOL]]DWL�SHU�LO�FLQHPD��5LXVFHQGR�DG�XJXDJOLDUOL�D�OLYHOOR�GL�
VFHQHJJLDWXUD��UHJLD��UHFLWD]LRQH��4XHVWD�VWLPD�SHU�XQ�SURGRWWR�SHQVDWR�SHU�LO�SLFFROR�
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VFKHUPR�VL�q�DIIHUPDWD�LQ�XQ�PRPHQWR�SDUWLFRODUH�GHOOD�VWRULD�GHOOD�WHOHYLVLRQH��)LQR�
DJOL�DQQL�QRYDQWD��LQIDWWL��SXU�UHDOL]]DQGR�L�FDQDOL�WHOHYLVLYL�VHULH�LQWHUHVVDQWL��L�
SURGRWWL�QDUUDWLYL�SHU�LO�SLFFROR�VFKHUPR�QRQ�JRGHYDQR�GHOO¶DXUD�GL�DXWRULDOLWj�FKH�JOL�
YLHQH��LQYHFH��RJJL�ULVHUYDWD��
/D�VLWXD]LRQH�FDPELD�TXDQGR�LQL]LD�DG�DIIHUPDUVL�TXHOOD�FKH�q�VWDWD�GHILQLWD�OD�
³TXDOLW\�WY´��XQD�WHOHYLVLRQH�GL�TXDOLWj�FKH�RIIUH�VHULH�G¶DXWRUH�FRQWUR�OD�WHOHYLVLRQH�
FRPPHUFLDOH�H�G¶LQWUDWWHQLPHQWR�FKH�LQYHFH�SXQWD�D�³ULHPSLHUH´�L�VXRL�SDOLQVHVWL�GL�
SURGRWWL��TXDQWLWj�YV�TXDOLWj����8QD�VHULH�FKH�VHJQD�TXHVWD�VYROWD�DXWRULDOH�q�VHQ]¶DOWUR�
,�VHJUHWL�GL�7ZLQ�3HDNV��VFULWWD�H�GLUHWWD�GD�'DYLG�/\QFK��1HO������������LO�UHJLVWD�
DPHULFDQR�SRUWD�LQ�SULPD�VHUDWD�VXOOD�UHWH�JHQHUDOLVWD�$%&�LO�VXR�PRQGR�RQLULFR��
VXUUHDOH�H�GDOOR�VWLOH�LQFRQIRQGLELOH��Ê�XQD�GHOOH�SULPH�YROWH�FKH�XQ�DXWRUH�
FLQHPDWRJUDILFR�VL�FLPHQWD�FRQ�OD�VHULDOLWj�FRQVLGHUDQGR�OD�WHOHYLVLRQH�FRPH�XQR�
VFKHUPR�XOWHULRUH�LQ�FXL�SRWHU�UDFFRQWDUH�OH�VXH�VWRULH��OH�VXH�RVVHVVLRQL��OH�VXH�YLVLRQL��
5REHUW�7KRPSVRQ�LQGLYLGXD�XQD�GHFLQD�GL�FDUDWWHULVWLFKH�GHOOD�³TXDOLW\�WY´����3ULPD�GL�
WXWWR��FRPH�GHWWR��O¶DXWRULDOLWj�GHOOD�VFULWWXUD��4XLQGL��OD�VFHOWD�GL�WHPDWLFKH�FRPSOHVVH�
H�FRQWURYHUVH�FKH�YHQJRQR�GLSDQDWH�QRQ�DOO¶LQWHUQR�GL�XQ�VLQJROR�HSLVRGLR�EHQVu�VX�
WXWWL�JOL�HSLVRGL�GHOOD�VWDJLRQH��4XLQGL�XQR�VWLOH�GL�VFULWWXUD�FRPSOHVVR��FKH�SUHYHGH�OD�
VWUXWWXUD]LRQH�GHOOD�WUDPD�LQ�SL��OLYHOOL�H�SXQWL�GL�YLVWD��8QR�VWLOH�FKH��LQROWUH��LEULGD�
SL��JHQHUL�LQVLHPH�H�FKH�SXQWD�DO�UHDOLVPR�GHOOD�VWRULD�H�DOOD�FUHGLELOLWj�GHOOD�
UHFLWD]LRQH��
6RQR�WXWWH�FDUDWWHULVWLFKH�FKH�WURYLDPR�SHUIHWWDPHQWH�HVSUHVVH�LQ�7ZLQ�3HDNV�
�HOLPLQDQGR�IRUVH�O¶DVSHWWR�GHO�UHDOLVPR��PD�SHUFKp�/\QFK�q�XQ�VXUUHDOLVWD�DQFKH�DO�
FLQHPD��PD�DQFKH��DG�HVHPSLR��LQ�XQ¶DOWUD�VHULH�GL�JUDQGH�VXFFHVVR�GHJOL�DQQL�
QRYDQWD�FRPH�;�)LOHV��������������6RQR�GXH�VHULH�GL�FXOWR��FKH�ULYROX]LRQDQR�LO�
FULPH�VXO�SLFFROR�VFKHUPR�HG�HODERUDQR�XQ�ORRN�QRWWXUQR��FXSR�H�DPELJXR�FKH�
GLYHQWHUj�XQ�PRGHOOR�GL�ULIHULPHQWR��
$�TXHVWR�SULPR�JUDQGH�SXQWR�GL�VYROWD�SHU�OD�VHULDOLWj�WHOHYLVLYD��FKH�q�VWDWR�GHILQLWR�OD�
VHFRQGD�*ROGHQ�$JH�GHOOD�WY�DPHULFDQD��VHJXH�OD�7HU]D�*ROGHQ�$JH��TXHOOD�SHU�FXL�
YLHQH�FRQLDWR�LO�WHUPLQH�³FRPSOH[�WY´����$VVLVWLDPR�DOOD�QDVFLWD�GHOOD�WY�FRPSOHVVD�
DOOD�ILQH�GHJOL�DQQL�QRYDQWD�H�VRSUDWWXWWR�FRQ�L�GXHPLOD�TXDQGR�DOFXQL�SOD\HU�WHOHYLVLYL�
LQL]LDQR��LQ�PDQLHUD�GLURPSHQWH��D�URPSHUH�JOL�HTXLOLEUL�GHO�VLVWHPD�VHULDOH�WHOHYLVLYR�
DPHULFDQR��&L�ULIHULDPR�DOO¶HQWUDWD�LQ�FDPSR�GHOOH�WY�YLD�FDYR�FRPH�6KRZWLPH��);�R�
+%2��FKH�JLj�HUDQR�HQWUDWH�QHO�PHUFDWR�WY�GD�WHPSR��PD�VL�HUDQR�GHGLFDWH�VRSUDWWXWWR�
DOOD�UHDOL]]D]LRQH�GL�ILOP���3URSULR�+%2�QHO������UHDOL]]D�,�VRSUDQR��������������WUD�
OH�SULPH�VHULH�GL�XQD�FDEOH�WY�LQ�JUDGR�GL�UDJJLXQJHUH�JOL�DVFROWL�GL�XQD�UHWH�
JHQHUDOLVWD��,O�PRGHOOR�+%2��FKH�KD�FRPH�FODLP�³,W¶V�QR�79��LW¶V�+%2´��q�TXHOOR�GL�
XQD�QDUUD]LRQH�FKH�SHU�ILQH]]D�GL�GLDORJKL��DSSURIRQGLPHQWR�SVLFRORJLFR�GHL�

                                                      
��&IU��-DQHW�0F&DEH��.LP�$NDVV��4XDOLW\�WY��&RQWHPSRUDU\�$PHULFDQ�7HOHYLVLRQ�DQG�%H\RQG��1HZ�<RUN��,��%��7DXULV��
������
���&IU��5REHUW�-��7KRPSVRQ��7HOHYLVLRQ¶V�6HFRQG�*ROGHQ�$JH��)URP�+LOO�6WUHHW�%OXHV�WR�(5��6\UDFXVH��6\UDFXVH�
8QLYHUVLW\�3UHVV��������
���-DVRQ�0LWWHO��&RPSOH[�WY��7HRULD�H�WHFQLFD�GHOOR�VWRU\WHOOLQJ�WY��5RPD��0LQLPXP�)D[��������
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SHUVRQDJJL�H�FRPSOHVVLWj�GHOOH�VWRULH�UDFFRQWDWH�q�SL��YLFLQD�DOOD�VWUXWWXUD�GL�XQ�
URPDQ]R�FKH�D�TXHOOR�GL�XQD�VHULH��2JQL�HSLVRGLR�GLYHQWD�LO�FDSLWROR�GL�XQ�JUDQGH�
DIIUHVFR�XPDQR�GL�YLFHQGH��SHUVRQH��WHPL�FKH�VL�LQWUHFFLDQR�GLVHJQDQGR�DUFKL�QDUUDWLYL�
FRLQYROJHQWL��HPR]LRQDQWL�H�GL�JUDQGH�SURIRQGLWj��
/H�VHULH�FRPSOHVVH��LQIDWWL��VRQR�TXHOOH�FKH�ULRUJDQL]]DQR�SULPD�GL�WXWWR�OD�VWUXWWXUD�
QDUUDWLYD�GHOOH�ORUR�VWRULH��XQLVFRQR�LQVLHPH�LO�PRGHOOR�QDUUDWLYR�HSLVRGLFR�FRQ�LO�
PRGHOOR�QDUUDWLYR�VHULDOH�GHOOH�VRDS�RSHUD��VRQR�VHULH�VHULDOL]]DWH��%DQDOPHQWH��
VLJQLILFD�FKH�FRVWUXLVFRQR�RJQL�HSLVRGLR�FRQ�XQD�WUDPD�YHUWLFDOH��DQWKRORJ\�SORW��FKH�
VL�HVDXULVFH�QHO�VLQJROR�HSLVRGLR�HG�XQD�RUL]]RQWDOH��UXQQLQJ�SORW��FKH��LQYHFH��
FRQWLQXD�SHU�TXHOOL�VXFFHVVLYL��JHQHUDOPHQWH�SHU�XQ¶LQWHUD�VWDJLRQH��VH�QRQ�ROWUH��
6RQR��LQROWUH��VHULH�LQ�FXL�LO�PRGR�FRQ�FXL�YLHQH�UDFFRQWDWD�OD�VWRULD�q�FRQVLGHUDWR�XQ�
HIIHWWR�VSHFLDOH�QDUUDWLYR��8Q�PRGR�FKH�SXQWD�DG�HVVHUH�LQWULFDWR��DPELJXR��VILGDQWH�
SHU�OR�VSHWWDWRUH��4XDVL�FRPH�XQ�SX]]OH�FKH�YD�ULFRVWUXLWR��(�LQ�TXHVWR�VHQVR�OD�VHULH�
FKH�PHJOLR�LQFDUQD�TXHVWD�³HVWHWLFD�IXQ]LRQDOH´��FRPH�OD�FKLDPD�0LWWHO��q�VHQ]¶DOWUR�
/RVW��������������/D�SRVVLDPR�GHILQLUH�OD�VHULH�³FXER�GL�5XELFN´��OD�VHULH�
³URPSLFDSR´�UHDOL]]DWD�GD�$%&�FKH�GLYHQWD�IHQRPHQR�GL�FXOWR�H�FKH�DQFRUD�RJJL�
FRQWD�PLJOLDLD�GL�IDQ�FKH�VL�LQWHUURJDQR�VXO�VXR�ILQDOH��/RVW�LQFDUQD�DO�PHJOLR�LO�
FRQFHWWR�GL�WY�FRPSOHVVD�DQFKH�SHUFKp��ROWUH�DOOD�GLVWRUVLRQH�GHOOD�WUDPD�H�GHOOD�VXD�
OLQHDULWj��FRQ�FRQWLQXL�IODVKEDFN�H�IODVKIRZDUG���SRVVLHGH�DQFKH�DOWUL�HOHPHQWL��3ULPR�
IUD�WXWWL��ID�HPHUJHUH�OD�ILJXUD�GHOOR�VKRZUXQQHU��LQ�TXHVWR�FDVR�-�-��$EUDP��O¶DXWRUH�
FKH�VHJQD�OR�VWLOH�GHOOD�VHULH��3RL��q�XQD�VHULH�WUDQVPHGLDOH��FLRq�FKH�LQYDGH�DQFKH�DOWUL�
VSD]L�H�PHUFDWL��YLGHRJDPH��,QWHUQHW��VRFLDO��IDQ�ILFWLRQ��HWF���,QILQH��q�XQD�VHULH�FKH�
SURGXFH�XQD�FRPXQLWj�GL�IDQ�FKH��GDO�EDVVR��GLYHQWD�FR�FUHDWULFH�GHOOD�VHULH�VWHVVD��OD�
FUHDWLYLWj�JUDVVURRW�FRPH�OH�SDJLQH�GHGLFDWH��L�IRUXP�GL�FRPPHQWL��OH�UHDOL]]D]LRQL�GL�
YLGHR�VX�\RXWXEH�HWF��HWF����
(��SHU�XOWLPR��SHUFKp�©XQD�GHOOH�FDUDWWHULVWLFKH�FRQGLYLVH�GD�PROWH�VHULH�FRPSOHVVH�q�
LO�UXROR�LPSRUWDQWH�RFFXSDWR�QHOOD�VWRULD�GD�SHUVRQDJJL�JODFLDOL��GDOOD�GXEELD�PRUDOLWj�
R�DQFKH�PDOYDJL��FKH�VRQR�TXDVL�VHPSUH�XRPLQL��FRPH�JLj�DIIURQWDWR�GL�VIXJJLWD��H�
FKH�UDSSUHVHQWDQR�TXHOOD�ILJXUD�VROLWDPHQWH�LGHQWLILFDWD�FRPH�³DQWLHURH´ª����,Q�/RVW�
QH�DEELDPR�YDUL��GL�GLIIHUHQWL�JUDGD]LRQL��GD�6DZ\HU��D�-RKQ�/RFNH�ILQR�D�%HQMDPLQ�
/LQXV��
$QFKH�7RQ\�6RSUDQR�q�XQ�DQWLHURH��DQFKH�GHILQLWR�³GLIILFXOW�PDQ´����FRVu�FRPH�LO�
'RWWRU�+RXVH��:DOWHU�:KLWH�GL�%UHDNLQJ�%DG�������������R�'H[WHU�QHOO¶RPRQLPD�
VHULH��������������6XOOD�ILJXUD�GHOO¶DQWLHURH�H�GHOOD�VXD�HPHUVLRQH�QHOOH�VHULH�WY�
FRQWHPSRUDQHH��$QGUHD�%HUQDUGHOOL�VFULYH�FKH�©VL�WUDWWD�GL�SHUVRQDJJL�VSHVVR�DVRFLDOL��
DQWLSDWLFL��FDWWLYL�H�PRUDOPHQWH�GLVFXWLELOLª���PD�FKH��SURSULR�JUD]LH�D�TXHVWH�
FDUDWWHULVWLFKH��DYYLQFRQR�OR�VSHWWDWRUH�DOO¶LQWHUQR�GL�WUDPH�FRLQYROJHQWL��/¶DQWLHURH�q�
XQ�SHUVRQDJJLR�FKH�SUHYHGH�LO�URYHVFLDPHQWR�GHOOD�ILJXUD�GHOO¶HURH��WXWWR�FLz�FKH�GL�
                                                      
���,YL��S�������
���&IU��%UHWW�0DUWLQ��'LIILFXOW�0HQ��'DL�6RSUDQR�D�%UHDNLQJ�%DG��JOL�DQWLHURL�GHOOH�VHULH�WY��5RPD��0LQLPXP�)D[��������
���$QGUHD�%HUQDUGHOOL��&DWWLYL�VHULDOL��3HUVRQDJJL�DWLSLFL�QHOOH�SURGX]LRQL�WHOHYLVLYH�FRQWHPSRUDQHH��5RPD��&DURFFL�
(GLWRUH��������S�����
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SRVLWLYR�SRVVLHGH�OD�ILJXUD�HURLFD��QHOO¶DQWLHURH�YLHQH�URYHVFLDWR��QHJDWR��LUULVR�R�SHU�
OR�PHQR�³VSRUFDWR´�GD�FDUDWWHUL]]D]LRQL�QHJDWLYH��,O�SURWDJRQLVWD�q�GHEROH��LQFHUWR�
GHOOD�SURSULD�LGHQWLWj��DPELJXR�H�D�YROWH�LQHWWR�QHOOH�D]LRQL��%HUQDUGHOOL�QH�GHILQLVFH�
XQD�FDVLVWLFD����
��� /¶DQWLHURH�SHU�VRYYHUVLRQH��FRPH�DFFDGH�VSHVVR�DL�SURWDJRQLVWL�GHL�URPDQ]L�GL�
'RVWRHYVNLM��XQ�ULEHOOH�DO�SHQVLHUR�GRPLQDQWH��
��� /¶HURH�PDQFDWR��LO�SHUVRQDJJLR�FKH�VL�WURYD�D�GRYHU�DIIURQWDUH�OR�VFRQWUR�FRQ�
XQ�PRQGR�FKH�QRQ�FRQFHGH�VSD]LR�DOO¶HURH��L�SURWDJRQLVWL�GHL�URPDQ]L�GL�6WHQGKDO�
DYUHEEHUR�OH�FDUDWWHULVWLFKH�HURLFKH��PD�LO�FRQWHVWR�VWRULFR�LQ�FXL�YLYRQR�JOL�LPSHGLVFH�
GL�HVHUFLWDUOH���
��� /¶LQHWWR��LO�SHUVRQDJJLR�FKH�VHPEUD�DYHUH�GL�IURQWH�D�Vp�LO�PRGHOOR�HURLFR��PD�q�
LUUDJJLXQJLELOH�D�FDXVD�GHOOH�VXH�OLPLWDWH�FDSDFLWj�ILVLFKH��PHQWDOL�R�PRUDOL��
��� ,O�9LOODQ�FU\SWR�HURLFR��O¶DQWDJRQLVWD��O¶RSSRVLWRUH�R�LO�YLOODLQ�FKH�VL�WUDVIRUPD�R�
VL�ULYHOD�HVVHUH�XQ�HURH�VRWWR�OD�IRU]DWXUD�GL�XQD�TXDOFKH�VSLQWD�HWLFD�R�HPRWLYD��,Q�
TXHVWR�FDVR��D�GLIIHUHQ]D�GHL�SUHFHGHQWL��LO�URYHVFLDPHQWR�q�GDOOD�FDUDWWHUL]]D]LRQH�
QHJDWLYD�D�TXHOOD�SRVLWLYD��
��� /¶HURH�SHU�FDVR��FROXL�FKH�VL�WURYD�LQ�XQD�VLWXD]LRQH�FKH�ULFKLHGHUHEEH�OD�
SUHVHQ]D�GL�XQ�SHUVRQDJJLR�HURLFR�VWHUHRWLSDWR��PD�FKH�YLHQH�VRVWLWXLWR�QHOOD�WUDPD�
GDOOD�UHD]LRQH�LQDWWHVD��LQ�GLUH]LRQH�GHOO¶HURLFR��GL�XQ�SHUVRQDJJLR�³QRUPDOH´��
DSSDUHQWHPHQWH�QRQ�GRWDWR�GL�DOFXQD�FDUDWWHULVWLFD�GL�VXSHULRULWj��
��� /¶(YHU\GD\�PDQ��VLWXD]LRQH�OLPLWH�LQ�FXL�LO�SURWDJRQLVWD��FRPH�QHO�FDVR�
SUHFHGHQWH��QRQ�KD�FDUDWWHUL]]D]LRQL�HURLFKH��PD�LQ�TXHVWR�FDVR�QHSSXUH�LO�FRQWHVWR�
FKH�OR�FLUFRQGD�ULFKLHGH�OD�SUHVHQ]D�GL�XQ�HURH��DO�FRQWUDULR�GHO�FDVR�SUHFHGHQWH���
6SHVVR�L�QXRYL�SURWDJRQLVWL�GHOOH�VHULH�WY�VRQR�GHJOL�DQWL�YLOODQ��FLRq�GHL�FDWWLYL�LQ�
TXDOFKH�PRGR�PDFFKLDWL�R�VSRUFDWL�GD�XQD�TXDOFKH�IRUPD�GL�XPDQL]]D]LRQH��LEULGDWL�
FRQ�OD�ILJXUD�HURLFD�LQ�VRVWDQ]D��8Q�YLOODLQ�FKH�GLYHQWD�HURLFR�VSLQWR�GDJOL�HYHQWL��R�
IRUVH�GDOOD�SURSULD�XPDQLWj�QDVFRVWD��FRPH�'H[WHU���8Q�SHUVRQDJJLR�LQ�Vp�
FRPSOHWDPHQWH�QHJDWLYR�FKH�FHGH�SDU]LDOPHQWH�DOOD�QRUPDOLWj�H�DOO¶XPDQLWj��'LYHQWD�
IUDJLOH��PHWWHQGR�LQ�PRVWUD�LO�SURSULR�ODWR�XPDQR��UDSSUHVHQWD]LRQH�FKH�OR�PHWWH�LQ�
GLVFXVVLRQH�LQ�TXDQWR�FDWWLYR�LQ�WHUPLQL�DVVROXWL��,O�SHUVRQDJJLR�q�QHJDWLYR��q�XQ�³EDG�
JX\´��PD�ULYHOD�GHOOH�VIXPDWXUH�XPDQH��
4XHVWD�VXD�XPDQLWj�SHUPHWWH�LO�PHFFDQLVPR�GL�DOOLQHDPHQWR�GHOOR�VSHWWDWRUH�DOOH�VXH�
VWRULH��DOOH�VXH�YLFHQGH��FL�ID�DYYLFLQDUH�D�SHUVRQDJJL�FKH��JHQHUDOPHQWH��ULWHUUHPPR�
ULSXJQDQWL�H�FRQ�L�TXDOL�QRQ�YRUUHPPR�DYHUH�QXOOD�D�FKH�IDUH��&L�LGHQWLILFKLDPR�FRQ�
JOL�DQWLHURL��QH�FRPSUHQGLDPR�L�VHQWLPHQWL�DPELJXL��FRQWUDVWDQWL��VIXJJHQWL�H�
FDWDUWLFDPHQWH�DFFHGLDPR�D�VHQWLPHQWL�YLROHQWL�H�PDOYDJL�FKH��JHQHUDOPHQWH��QRQ�
SRVVRQR�HVVHUH�DFFHWWDWL��(�FRQWHPSRUDQHDPHQWH�FL�LQWHUURJKLDPR�VXOOD�QRVWUD�
PRUDOLWj��VXO�FRQILQH�GHOOH�D]LRQL�FKH�FRPPHWWLDPR�RJQL�JLRUQR��VXO�³EDG�JX\´�FKH��LQ�
SLFFROR��q�LQ�RJQXQR�GL�QRL��

                                                      
���,YL��SS���������
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&RPH�VL�VDUj�QRWDWR��ILQR�DG�RUD�DEELDPR�SRUWDWR�HVHPSL�GL�SURWDJRQLVWL�VROR�
PDVFKLOL��PD��LQ�UHDOWj��FRQ�OD�FRPSOH[�WY�LQL]LDQR�D�IDUVL�VWUDGD��DQFKH�VH�SL��
OHQWDPHQWH��SURWDJRQLVWH�IHPPLQLOL��DQWLHURLQH�FKH��SLDQR�SLDQR��LQYDGRQR�LO�SLFFROR�
VFKHUPR�ILQR�D�VRYUDVWDUH�OH�FRQWURSDUWL�PDVFKLOL��
�
�
���/H�DQWLHURLQH�QHO�FULPH�FRQWHPSRUDQHR��OH�³EURNHQ�JLUOV´�
�
3ULPD�VRQR�DUULYDWH�&DUPHOD�6RSUDQR��OD�PRJOLH�GL�7RQ\��H�6N\OHU�:KLWH�OD�PRJOLH�
GHO�SURWDJRQLVWD�GL�%UHDNLQJ�%DG��SRL�&ODLUH�8QGHUZRRG�GL�+RXVH�RI�&DUGV�������
�������H�LQILQH�&DUULH�0DWKLVRQ��O¶DJHQWH�GHOOD�&,$�ELSRODUH�LQ�+RPHODQG�������
�������3HU�QRQ�SDUODUH�GHOO¶DJHQWH�/LQGHQ�GL�7KH�.LOOLQJ�������������R�GHOOD�9LROD�
'DYLV�LQ�/H�UHJROH�GHO�GHOLWWR�SHUIHWWR��������������)LQR�DOOD�-RGLH�)RVWHU�GHOOD�QXRYD�
VHULH�DQWRORJLFD�GL�7UXH�'HWHFWLYH�1LJKW�&RXQWU\���������6RQR�VROR�DOFXQL�QRPL�GHOOH�
DQWLHURLQH�FKH�KDQQR�WURYDWR�VSD]LR�QHOOH�VHULH�WY�FRQWHPSRUDQHH��
/D�VWXGLRVD�,VDEHO�3LQHGR�FL�SDUOD�DGGLULWWXUD�GL�FLQTXH�PRGHOOL�GL�DQWLHURLQH�GHOOD�
VHULDOLWj�RGLHUQD����6L�q�SDVVDWR��LQ�RUGLQH�FURQRORJLFR�DSSURVVLPDWLYR��DQFKH�VH�OH�
FDWHJRULH�VL�VRYUDSSRQJRQR���GDOOD�PRJOLH�HPDUJLQDWD�GHOO¶DQWLHURH��FRPH�&DUPHOD�R�
6N\OHU���DOO¶DQWLHURLQD�IHPPLQLOH�SDWRORJL]]DWD��6DUDK�LQ�7KH�.LOOLQJ���DOO¶DQWLHURLQD�
IHPPLQLOH�FKH�FROODERUD�FRQ�LO�PDULWR�DQWLHURH�LQ�DWWLYLWj�LOOHFLWH��OD�³ODG\�0DFEHWK´�
&ODLUH�8QGHUZRRG���DOO¶DQWLHURLQD�IHPPLQLOH�QRUPDOL]]DWD��OH�SURWDJRQLVWH�GL�2UDQJH�
LV�WKH�QHZ�EODFN�������������ILQR�DOOD�³GLIILFXOW�ZRPDQ´��FRPH�OD�SURWDJRQLVWD�GL�
0DVWHU�RI�VH[��������������
/¶DQWLHURH��FRPH�DEELDPR�GHWWR��q�XQD�ILJXUD�PRUDOPHQWH�DPELJXD��FRQ�XQ�PL[�GL�
WUDWWL�VLPSDWLFL�H�DQWLSDWLFL��FKH�FRPPHWWH�JUDYL�WUDVJUHVVLRQL�PRUDOL��&Lz�FKH�
GLVWLQJXH�O¶DQWLHURLQD�GDOO¶DQWLHURH�q�FKH�LO�OLYHOOR�GHOOH�VXH�WUDVJUHVVLRQL�QRQ�q�LQ�
JHQHUH�SDUL�D�TXHOOR�GHOOH�WUDVJUHVVLRQL�FRPPHVVH�GDJOL�XRPLQL��/H�DQWLHURLQH�FKH�OD�
VWXGLRVD�FL�UDFFRQWD�SUHVHQWDQR�GLYHUVH�VIXPDWXUH�GHOOD�ORUR�DQWLHURLFLWj�H�VL�YD�GD�XQ�
HVWUHPR�LQ�FXL�DEELDPR�O¶DQWLHURLQD�SXUD�FKH�ID�LQWHQ]LRQDOPHQWH�GHO�PDOH�JUDYH�DJOL�
DOWUL�DWWUDYHUVR�D]LRQL�R�RPLVVLRQL��6H�XFFLGH�GHOLEHUDWDPHQWH��OR�ID�SHU�SURWHJJHUH�Vp�
VWHVVD�R�DOWUL��DQFKH�VH�QRQ�LQ�FRQGL]LRQL�FKH�OD�OHJJH�ULFRQRVFHUHEEH�FRPH�RPLFLGLR�
SHU�OHJLWWLPD�GLIHVD��$OO¶HVWUHPR�RSSRVWR��O¶DQWLHURLQD�q�XQD�³GLIILFXOW�ZRPDQ´�FKH�
WUDVJUHGLVFH�OH�QRUPH�GHOOD�IHPPLQLOLWj�LQ�PRGR�GLVLQYROWR�H�VLVWHPDWLFR��Ê�DEUDVLYD��
DJJUHVVLYD��DPEL]LRVD��VSHVVR�GHILQLWD�GDO�ODYRUR�SL��FKH�GDOOD�PDWHUQLWj��D�YROWH�
DQWLSDWLFD��/H�GRQQH�GLIILFLOL�VRQR�FRPSOHVVH�H�OD�VWRULD�UXRWD�LQWRUQR�D�ORUR�H�
DOO¶HPDQFLSD]LRQH�IHPPLQLOH��1HO�PH]]R�GL�TXHVWL�GXH�HVWUHPL��DEELDPR�WXWWH�OH�
JUDGD]LRQL�SRVVLELOL�H�WXWWH�TXHVWH�WLSRORJLH�GL�SURWDJRQLVWH�IHPPLQLOL�KDQQR�LO�SUHJLR��
VHPSUH�VHFRQGR�O¶DQDOLVL�GL�3LQHGR��GL�DPSOLDUH�L�OLPLWL�QDUUDWLYL�FRQFHVVL�DOOH�GRQQH�
QHOO¶LPPDJLQDULR�WHOHYLVLYR��

                                                      
���,VDEHO�3LQHGR��'LIILFXOW�:RPDQ�RQ�7HOHYLVLRQ�'UDPD��7KH�*HQGHU�3ROLWFV�RI�&RPSOH[�:RPDQ�LQ�6HULDO�1DUUDWLYHV��
/RQGRQ��5RXWOHGJH��������SS�������
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7XWWH�TXHVWH�ILJXUH�GL�DQWLHURLQH�HPHUJRQR�QHO�SDQRUDPD�GHOOH�VHULH�WHOHYLVLYH�SHU�
VYDULDWL�PRWLYL��PD�VRSUDWWXWWR�SHU�GXH��D�QRVWUR�DYYLVR��'D�XQD�SDUWH��SHU�XQ�PRWLYR�
VRFLRORJLFR��QHOOD�FRQWHPSRUDQHLWj��LQIDWWL��O¶DUJRPHQWR�GHO�IHPPLQLOH�ULYHVWH�XQ�
UXROR�VHPSUH�SL��FHQWUDOH�QHL�GLVFRUVL�SROLWLFL�H�FXOWXUDOL��GHWHUPLQDQGR�QXRYH�
VHQVLELOLWj�H�DQFKH�QXRYH�SROLWLFKH�G¶LQFOXVLRQH��'DOO¶DOWUD�SDUWH��SHU�XQ�PRWLYR�
LQGXVWULDOH��OD�QDVFLWD�GHOOH�SLDWWDIRUPH�GL�VWUHDPLQJ�D�SDUWLUH�GDJOL�DQQL�GXHPLOD�
GHWHUPLQD�OR�VYLOXSSR�YHUWLJLQRVR�GHOO¶LQGXVWULD�GHOO¶DXGLRYLVLYR�H�GXQTXH�OD�
QHFHVVLWj�GL�QXRYL�UDFFRQWL�FRQ�QXRYL�SXQWL�GL�YLVWD�FKH�ODVFLQR�VSD]LR�DOOH�ILJXUH�FKH��
ILQR�DG�RJJL��DYHYDQR�ULYHVWLWR�XQ�UXROR�SL��PDUJLQDOH�QHOOH�SURGX]LRQL��
$QFKH�VH��FRPH�EHQ�VDSSLDPR��RJQL�IHQRPHQR�QRQ�KD�XQD�GDWD�G¶LQL]LR�SUHFLVD�H�OD�
VFHOWD�GL�GDWH�HVDWWH�VHUYH�VROWDQWR�DG�DLXWDUH�OD�FODVVLILFD]LRQH�GL�HYHQWL�FKH�KDQQR�
FRQWRUQL�H�PDUJLQL�PROWR�SL��FRPSOHVVL�H�VIXPDWL��D�QRVWUR�DYYLVR�LO������q�
FHUWDPHQWH�IRQGDPHQWDOH�SHU�OD�FUHD]LRQH�GHO�QXRYR�WRSRV�GL�DQWLHURLQD�QHO�JHQHUH�
FULPH�FKH�YRJOLDPR�GHVFULYHUH��,O������q�LQIDWWL�O¶DQQR�LQ�FXL�HVFH�LO�SULPR�OLEUR�GHOOD�
VDJD�VFULWWD�GD�6WLHJ�/DUVVRQ�0LOOHQQLXP��8RPLQL�FKH�RGLDQR�OH�GRQQH��&RQ�TXHVWR�
WHVWR�YLHQH�IDWWR�LQL]LDUH�XQ�QXRYR�PRGHOOR�GL�QDUUD]LRQH�FULPH��LO�1RUGLF�QRLU��XQ�
UDFFRQWR�FXSR�H�GLVSHUDWR�FKH�GHVFULYH�YLFHQGH�YLROHQWH�H�VSHVVR�RUULELOL��
VPDVFKHUDQGR�OD�IDFFLDWD�SHUEHQLVWD�GHOOH�QRVWUH�VRFLHWj�RFFLGHQWDOL�H�PRVWUDQGR�OH�
PRVWUXRVLWj�FKH�VSHVVR�VL�DQQLGDQR�GHQWUR�LO�OXRJR�FKH�GRYUHEEH�HVVHUH�TXHOOR�GHOOD�
FXUD�SHU�HFFHOOHQ]D�H�FLRq�OD�IDPLJOLD��5DFFRQWL�LQ�FXL�O¶DPELHQWD]LRQH�IUHGGD�H�
JODFLDOH�GHO�1RUG�(XURSD�KD�XQ�UXROR�IRQGDPHQWDOH��SHUIHWWR�FRQWUDOWDUH�GL�
SURWDJRQLVWL�H�VRSUDWWXWWR�SURWDJRQLVWH�VROH�H�VHJQDWH�GD�WUDXPL�SUHJUHVVL��ILVLFL��
PHQWDOL�R�SVLFRORJLFL��FKH�OH�UHQGRQR�VRFLDOPHQWH�GLVIXQ]LRQDOL��
4XHVWR�PRGHOOR��QDWXUDOPHQWH��SRFKL�DQQL�SL��WDUGL�WURYD�XQD�SHUIHWWD�YLVXDOL]]D]LRQH�
VXO�JUDQGH�VFKHUPR�H�LQ�WHOHYLVLRQH��1HO������LQIDWWL�YLHQH�JLUDWD�OD�YHUVLRQH�VYHGHVH�
GL�0LOOHQQLXP�H�QHO������OD�YHUVLRQH�DPHULFDQD�GLUHWWD�GD�'DYLG�)LQFKHU��)LQFKHU�q�
O¶DXWRUH�GL�FDSRODYRUL�FULPH�FRPH�)LJKW�&OXE��������R�=RGLDF��������H�OH�VXH�
SHOOLFROH�VRQR�OD�SHUIHWWD�YLVXDOL]]D]LRQH�GL�VWRULH�QLFKLOLVWH�LQ�FXL�L�SURWDJRQLVWL�VRQR�
DQWLHURL��VSHVVR�IROOL��&RQ�0LOOHQQLXP�)LQFKHU�DGRWWD�SHU�OD�SULPD�YROWD�LO�SXQWR�GL�
YLVWD�IHPPLQLOH�H�FL�UHJDOD�XQD�GLDIDQD�5RRQH\�0DUD�QHO�UXROR�GL�XQD�³EURNHQ�JLUO´��
XQD�UDJD]]D�VSH]]DWD��WUDXPDWL]]DWD��DO�OLPLWH�GHOOD�SVLFRSDWLD��FKH�VL�PXRYH�LQ�XQ�
PRQGR�PDVFKLOH�D�OHL�RVWLOH��YLROHQWR��D�FXL�ULVSRQGH�FRQ�DOWUHWWDQWD�YLROHQ]D��1HO�
�����)LQFKHU�WRUQD�D�UDFFRQWDUH�XQ¶DOWUD�DQWLHURLQD�LQ�*RQH�JLUO��WUDWWR�GDO�EHVWVHOOHU�
GHOOD�VFULWWULFH�*LOOLDQ�)O\QQ��FRQWLQXDQGR�VXOOD�VWUDGD�GL�XQ�UDFFRQWR�LQ�FXL�OH�GRQQH�
VRQR�LO�FHQWUR�SURSXOVRUH�GHOO¶D]LRQH��YLWWLPH�H�FDUQHILFL�DO�WHPSR�VWHVVR��SHUVRQDJJL�
FRQWUDGGLWWRUL�H�VIXJJHQWL�FKH�FHUFDQR�GL�VRSUDYYLYHUH�LQ�XQ�PRQGR�GRYH�SDUH�QRQ�
HVVHUFL�VDOYH]]D�SHU�QHVVXQR���
$QFKH�OD�WHOHYLVLRQH�VL�LVSLUD�D�TXHVWD�IRUPXOD�H�QHO������HVFH�OD�VHULH�GDQHVH�7KH�
.LOOLQJ�PHQWUH�QHO������OD�VHULH�GDQR�VYHGHVH�7KH�%ULGJH��(QWUDPEH�OH�VHULH�DYUDQQR��
SRL��OD�ORUR�YHUVLRQH�DPHULFDQD��QHO������7KH�.LOOLQJ�H�QHO������7KH�%ULGJH���LQ�FXL�VL�
PHVFRODQR�XQ�WHWUR�QDWXUDOLVPR��OXRJKL�VFRQVRODWL�H�GHWHFWLYH�FXSL��FRQ�XQ¶HVWHWLFD�
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SRFR�LOOXPLQDWD��XQ�ULWPR�OHQWR��WUDPH�D�SL��OLYHOOL�H�XQ�LQWHUHVVH�QHO�ULYHODUH�LO�
³YHQWUH�RVFXUR´�GHOOD�VRFLHWj����
,Q�TXHVWH�GXH�VHULH�YLHQH�FUHDWR�LO�WRSRV�IHPPLQLOH�DQWLHURLFR�FKH�VWLDPR�FHUFDQGR�GL�
DQDOL]]DUH��/H�SURWDJRQLVWH�GHOOH�GXH�VHULH�FLWDWH�VRQR�GHWHFWLYH�GHOOD�SROL]LD�
WDOHQWXRVH��GHWHUPLQDWH�ILQR�DO�OLPLWH�GHOOD�VJUDGHYROH]]D��DOOD�ULFHUFD�GL�NLOOHU�FKH�
FRPSLRQR�GHOLWWL�HIIHUDWL��VRSUDWWXWWR�YHUVR�GRQQH�EDPELQL���6RQR�GRQQH�IRUWL��YROLWLYH�
H�LQGLSHQGHQWL��7DQWR�ULVROXWH�H�IXQ]LRQDOL�VXO�ORUR�ODYRUR��TXDQWR�IUDJLOL�H�LQDGDWWH�QHL�
UDSSRUWL�IDPLOLDUL�H�LQWHUSHUVRQDOL��6RQR�GRQQH�VROLWDULH��DQFKH�VH�KDQQR�IDPLJOLD�H�
UHOD]LRQL�FRQ�SDUWQHU��VSHVVR�GL�QDWXUD�RFFDVLRQDOH���$Q]L��OD�SURWDJRQLVWD�GL�7KH�
%ULGJH�q�DIIOLWWD�GDOOD�VLQGURPH�GL�$VSHUJHU�H��GXQTXH��LO�WUDWWR�GL�DVRFLDOLWj�H�GL�
LQFDSDFLWj�GL�UHOD]LRQDUVL�q�DQFRUD�SL��DFFHQWXDWR��'XQTXH��VRQR�GRQQH�VHJQDWH�GD�XQ�
TXDOFKH�WUDXPD��OHJDWR�D�GRORUL��PDODWWLH��SUREOHPL�ILVLFL�R�SVLFKLFL��FRQ�LO�TXDOH�
GHYRQR�FRPEDWWHUH��6L�GHGLFDQR�RVVHVVLYDPHQWH�DO�ORUR�ODYRUR��WRUPHQWDWH�GDL�GHOLWWL�
FKH�GHYRQR�ULVROYHUH��LQFDSDFL�GL�GDUH�DWWHQ]LRQH�DG�DOWUR��6RQR�GHOOH�ZRUNDKROLF�D�
VFDSLWR�GHL�OHJDPL�DIIHWWLYL��VFHOJRQR�OD�ORUR�VROLWXGLQH�FRPH�XQD�PLVVLRQH��&RPH�
VFULYH�9DOHQWLQD�5H��©D�PHQR�FKH�QRQ�VLD�WURSSR�JLRYDQH�R�RUPDL�WURSSR�YHFFKLD�SHU�
OH�UHOD]LRQL�VHQWLPHQWDOL��OD�GRQQD�GHWHFWLYH�q�VSHVVR�VLQJOH��GLYRU]LDWD�R�YHGRYD�±�LQ�
RJQL�FDVR��VROD��PD�GL�XQD�VROLWXGLQH�PROWR�GLYHUVD�GD�TXHOOD�PDVFKLOH��VSHVVR�
SUHVHQWDWD�FRPH�VFHOWD��SULYLOHJLDWD��ULYHQGLFDWDª��6RQR�DQWLHURLQH�FRUDJJLRVH�H�IRUWL��
FKH�VL�ULEHOODQR�H�QRQ�VL�SLHJDQR�DOOH�FRQYHQ]LRQL�VRFLDOL�H�DOOD�SUHVVLRQH�GHO�SRWHUH�
�FKH�q�VRSUDWWXWWR�PDVFKLOH��H�OH�FXL�IUDJLOLWj�ULVXOWDQR�XQD�IRU]D��³%URNHQ�JLUOV´��FRPH�
DEELDPR�VFULWWR��FKH�QRQ�KDQQR�SDXUD�GL�PRVWUDUH�WXWWH�OH�DVSHULWj�H�OH�LUULVROXWH]]H�
GHL�ORUR�FDUDWWHUL��FKH�FRPEDWWRQR�DOO¶LQWHUQR�GL�XQ�VLVWHPD�PDVFKLOLVWD�QHO�ODYRUR�H�
QHOOD�VRFLHWj��GRYH�OD�GLVSDULWj�GL�JHQHUH�q�GRPLQDWD�GDOOD�YLROHQ]D�PDVFKLOH��8Q�
PRQGR�QLFKLOLVWD��IUHGGR��GLVWDFFDWR�H�QRWWXUQR�FRPH�JOL�VSD]L�LQ�FXL�VL�GHYRQR�
PXRYHUH��8Q�PRQGR�RVWLOH�FKH�OH�SHUFHSLVFH�FRPH�LQQDWXUDOL��LQVROLWH�R�LQFRPSOHWH�
PD�D�FXL�OH�QRVWUH�DQWLHURLQH�QRQ�VL�SLHJDQR��LQGLIIHUHQWL�DOO¶LPPDJLQH�GL�Vp�FKH�
FRPXQLFDQR��(�VH�q�YHUR��FRPH�VFULYH�+HDWKHU�:RUWKLQJWRQ��FKH�OD�FULPH�ILFWLRQ�q�XQ�
JHQHUH�SRSRODUH��SURGRWWR�H�FRQVXPDWR�UDSLGDPHQWH�H�GL�FRQVHJXHQ]D��SXz�HVVHUH�H�
VSHVVR�q�PROWR�VHQVLELOH�DO�FRQWHVWR�LQ�FXL�DSSDUH��RIIUHQGR�LPSRUWDQWL�VSXQWL�GL�
ULIOHVVLRQH�VXO�VXR�PRPHQWR�FXOWXUDOH��SROLWLFR�H�VWRULFR����D�QRVWUR�DYYLVR�TXHVWR�
WRSRV�GL�DQWLHURLQD�GHO�FULPH�WHOHYLVLYR�DVVXUJH�D�VHJQR�GHL�GLVFRUVL�FXOWXUDOL�GHOOD�
QRVWUD�FRQWHPSRUDQHLWj�ULJXDUGR�WHPL�FRPSOHVVL�H�VWUDWLILFDWL�FRPH�LO�SDWULDUFDWR��OD�
YLROHQ]D�GL�JHQHUH��OH�SUDWLFKH�FRHUFLWLYH�H�GL�FRQWUROOR�FKH�GRPLQDQR�OH�UHOD]LRQL�
LQWHUSHUVRQDOL��
,O�UXROR�GL�TXHVWH�SURWDJRQLVWH��GXQTXH��VHPEUD�HVVHUH�TXHOOR�GL�GLYHQWDUH�SURWHWWULFL��
LQ�VHQVR�ODWR��GL�WXWWR�LO�IHPPLQLOH�FKH�FRPEDWWH�SHU�LO�VXR�ULFRQRVFLPHQWR�LQ�XQ�
PRQGR�LQ�FXL�LO�UHWDJJLR�SDWULDUFDOH�q�DQFRUD�IRUWH�H�VL�HVSULPH�LQ�PRGL�YLROHQWL��1RQ�
VRQR�VHPSOLFL�GHWHFWLYH�FKH�GHYRQR�VFRSULUH�EUXWDOL�DVVDVVLQL��ULSULVWLQDUH�YHULWj�H�

                                                      
���*OHQ�&UHHEHU��7KH�WHOHYLVLRQ�JHQUH�ERRN��/RQGRQ��3DOJUDYH��������SS���������
���+HDWKHU�:RUWKLQJWRQ��.H\�&RQFHSWV�LQ�&ULPH�)LFWLRQ��1HZ�<RUN��3DOJUDYH�0DF0LOODQ��������S������
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JLXVWL]LD��EHQVu�VRQR�VLPEROL�GL�XQD�UHDOWj�SL��DPSLD��FKH�FHUFDQR�GL�DIIHUPDUH�LO�
YDORUH�GHOOD�SDULWj�H�GHOO¶XJXDJOLDQ]D�GHO�IHPPLQLOH�ULVSHWWR�DO�PDVFKLOH��
)RUVH�TXHVWD�FDSDFLWj�GL�IDUVL�VLPEROR�FXOWXUDOH�LQ�VLQWRQLD�FRQ�O¶DULD�GHO�SURSULR�
WHPSR�q�TXHOOR�FKH�QH�KD�GHWHUPLQDWR�LO�VXFFHVVR�H�FKH�KD�WUDVIRUPDWR�TXHVWR�WRSRV�LQ�
XQD�VWUXWWXUD�GL�ULIHULPHQWR�SHU�LO�FULPH�WHOHYLVLYR��
8Q�SURWRWLSR��FRPH�VFULYHYDPR�DOO¶LQL]LR�GHO�QRVWUR�VDJJLR��LQ�FXL�JOL�HOHPHQWL�
FRVWLWXWLYL�VRQR�GD�XQD�SDUWH�LO�SXQWR�GL�YLVWD�GL�TXHVWH�³EURNHQ�JLUOV´�FRPH�YHWWRUH�
GHO�UDFFRQWR��GDOO¶DOWUD�LO�SDUDGLJPD�QLFKLOLVWD�FKH�VHJQD�LO�PRQGR�LQ�FXL�TXHVWH�VL�
PXRYRQR��(�LQ�FXL��SHUz��FHUFDQR�GL�DIIHUPDUH��D�GLIIHUHQ]D�GHO�PRGHOOR�GHO�FULPH�DO�
PDVFKLOH��XQ�RUL]]RQWH�GL�VHQVR��GL�VSHUDQ]D��GL�YHULWj��,O�IHPPLQLOH��GXQTXH��GLYHQWD�
O¶XQLFR�SRUWDWRUH�GL�YLWD�H�GL�IXWXUR��LQ�XQ�FRQWHVWR�FRVu�FXSR�GD�VHPEUDUH�XQ�EXFR�
QHUR�FKH�LQJKLRWWLVFH�RJQL�VLJQLILFDWR��8Q�SURWRWLSR�GD�LPLWDUH��LQ�PDQLHUD�JOREDOH�H�
WUDQVQD]LRQDOH��VHFRQGR�OH�PRGDOLWj�QDUUDWLYH�GHOOD�FRPSOH[�WY�H�GHL�VLVWHPL�GL�
VWUHDPLQJ�FRPH�1HWIOL[��$G�HVVR�SRVVLDPR�DFFRVWDUH�VHULH�WY�DPHULFDQH�FRPH�7RS�RI�
WKH�/DNH�������������GLUHWWR�GD�-DQH�&DPSLRQ�H�2PLFLGLR�D�(DVWWRZQ��������FRQ�
.DWH�:LQVOHW��VHULH�LQJOHVL�FRPH�7KH�IDOO��������������+DSS\�9DOOH\�������������R�
9LJLO�������LQ�SURGX]LRQH���QDWXUDOPHQWH�VHULH�QRUGLFKH�FRPH�3DJDQ�3HDN�������
�������DOWUR�UHPDNH�GL�7KH�EULGJH��R�,�GHOLWWL�GHO�YDODOOKD���������(�QDWXUDOPHQWH�
TXHVWR�WRSRV�QDUUDWLYR�QRQ�SRWHYD�QRQ�DUULYDUH�DQFKH�LQ�,WDOLD��$QFKH�VH�FL�VHPEUD�
FKH�O¶,WDOLD�UDSSUHVHQWL�XQ�SR¶�XQ¶HFFH]LRQH�ULVSHWWR�DOOR�VFKHPD��
/¶HVHPSLR�SL��FRPXQH�FKH�YLHQH�LQ�PHQWH�q�VHQ]¶DOWUR�TXHOOR�GL�3HWUD�������LQ�
SURGX]LRQH���FKH�KD�LO�YROWR�GL�3DROD�&RUWHOOHVL�HG�q�O¶DGDWWDPHQWR�GHL�OLEUL�VSDJQROL�GL�
$OLFLD�%DUWOHWW�*LPHQH]��&RPH�KD�VFULWWR�VHPSUH�9DOHQWLQD�5H��©OD�VHULH�3HWUD��
FRSURGRWWD�GD�6N\�H�&DWWOH\D�GDO�������SXz�HVVHUH�OHWWD�FRPH�XQ�HVHPSLR�GL�JUDQGH�
LQFRQWUR�WUDQVFXOWXUDOH��FKH�ID�GLDORJDUH�OH�WUDGL]LRQL�LWDOLDQH�H�VSDJQROH�GHO�1RLU�
0HGLWHUUDQHR�WUD�ORUR�H�FRQ�LO�PRGHOOR�GHO�1RUGLF�QRLU��VRSUDWWXWWR�QHOOR�VWLOH�YLVLYR�
GHVDWXUDWR�H�QHO�WUDWWDPHQWR�GHO�SHUVRQDJJLR�IHPPLQLOH��XQD�GRQQD�WHVWDUGD��UXGH�H�
DQWLFRQYHQ]LRQDOH��VROD�SHU�VFHOWD�H�IHOLFH�GL�HVVHUOR��FRQ�XQ�UDSSRUWR�OLEHUR�QHL�
FRQIURQWL�GHOOD�SURSULD�VHVVXDOLWjª����$QFKH�VH�LO�SHUVRQDJJLR�GHOOD�&RUWHOOHVL��FRPH�
VFULYH�VHPSUH�OD�VWXGLRVD�LWDOLDQD�©SUHVHQWD�IRUWL�HOHPHQWL�GLVWLQWLYL�H�GL�
SUREOHPDWL]]D]LRQH�ULVSHWWR�DL�PRGHOOL�QRUGLFL��FKH�VL�HVSULPRQR�VLD�DWWUDYHUVR�OD�
FKLDYH�LURQLFD��IRQGDPHQWDOH�QHL�URPDQ]L�FRPH�QHOOD�VHULH�LWDOLDQD��FKH�DWWUDYHUVR�OD�
UHOD]LRQH�FRQ�LO�SHUVRQDJJLR�GHO�YLFHLVSHWWRUH�)HUPtQ�*DU]yQ��$QWRQLR�0RQWH�
QHOO¶DGDWWDPHQWR�LWDOLDQR�ª����
'XQTXH�LQ�,WDOLD�VL�q�DIIHUPDWR�XQ�UDFFRQWR�WHOHYLVLYR�FULPH�LQ�FXL�OD�SURWDJRQLVWD�q�
XQ¶DQWLHURLQD�FKH�VL�PXRYH�WUD�GHOLWWL�H�YLROHQ]D��PD�L�VXRL�WUDWWL�FDUDWWHULDOL�VRQR�VWDWL�
XQ�SR¶�³DGGROFLWL´�ULVSHWWR�DO�PRGHOOR�RULJLQDOH��

                                                      
���9DOHQWLQD�5H��3HWUD��XQD�GRQQD�QHOO¶DUFR�GL�XQD�ULYROX]LRQH��©$WODQWH�GHO�*LDOORª��������
KWWSV���DWODQWHGHOJLDOOR�XQLOLQN�LW�LQGH[�SKS������������SHWUD�XQD�GRQQD�QHOODUFR�GL�XQD�ULYROX]LRQH��>XOWLPR�DFFHVVR�
����������@��
���,ELG��

https://atlantedelgiallo.unilink.it/index.php/2022/05/26/petra-una-donna-nellarco-di-una-rivoluzione/
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1DWXUDOPHQWH�3HWUD�q�VROR�O¶HSLIHQRPHQR�SL��FODPRURVR�GHOOH�DQWLHURLQH�QHOOD�
WHOHYLVLRQH�LWDOLDQD�FKH�DQQRYHUD��IUD�JOL�DOWUL��SURWDJRQLVWH�TXDOL�/ROLWD�/RERVFR��
,PPD�7DWDUDQQL��7HUHVD�%DWWDJOLD��OD�9LWWRULD�3XFFLQL�GL�1RQ�PL�ODVFLDUH���������6ROR�
SHU�IDUH�DOFXQL�QRPL�GL�VHULH�FKH��QDWXUDOPHQWH��KDQQR�GLYHUVH�VIXPDWXUH��VWLOL��
DWPRVIHUH�PD�FKH�FHUWDPHQWH�FRQGLYLGRQR�OD�FHQWUDOLWj�GL�SURWDJRQLVWH�
DQWLFRQYHQ]LRQDOL��OLEHUH�H�SHU�OR�SL��QRQ�DFFRPRGDQWL��FKH�KDQQR�D�FKH�IDUH�FRQ�LO�
FULPLQH��
6H�YROHVVLPR��SHUz��ULVDOLUH�DO�FDSRVWLSLWH�GL�TXHVWL�PRGHOOL�GRYUHPPR�SDUODUH�GL�4XR�
YDGLV��EDE\"��DOWUD�VHULH�6N\�FRPH�3HWUD��GHO�������Ê�EDVDWD�VXOO¶RSHUD�GHOOD�VFULWWULFH�
*UD]LD�9HUDVDQL��JLj�SRUWDWD�VXO�JUDQGH�VFKHUPR�GD�*DEULHOH�6DOYDWRUHV�QHO������H�KD�
FRPH�SURWDJRQLVWD�XQ¶LQYHVWLJDWULFH�SULYDWD��*LRUJLD�&DQWLQL��©VLQJOH�����DQQL��VHQ]D�
ILJOL��GLVLOOXVD�GDJOL�XRPLQL��FRQ�XQD�FRUSRUHLWj�DQGURJLQD�H�VHQVXDOH�FKH�UHQGH�
LQWHUHVVDQWH�LO�ODYRUR�GL�UHLQWHUSUHWD]LRQH�GHL�FDQRQL�GHOO¶KDUG�ERLOHG��XQ�SDVVDWR�
IDPLOLDUH�WUDXPDWLFR�FKH�OD�WRUPHQWD�H�XQ¶LQVROLWD�QXRYD�IDPLJOLD��FRPSRVWD�GDO�VXR�
DVVLVWHQWH�RPRVHVVXDOH�H�GD�XQ�H[�SRUQR�GLYR��D�GDUOH�VXSSRUWRª����9LYH�H�ODYRUD�D�
%RORJQD��SURYLQFLD�LWDOLDQD�GHVFULWWD�FRPH�SLHQD�GL�DQJROL�EXL�H�SHULFRORVL��ODWULFH�GL�
YHULWj�QDVFRVWH�VRWWR�XQD�IDFFLDWD�GL�SHUEHQLVPR��Ê�VHJQDWD�GD�XQ�WUDXPD�SUHJUHVVR��OD�
PRUWH�PLVWHULRVD�GL�6DUD��VXD�VRUHOOD�SL��JLRYDQH��D�FXL�FHUFD�GLVSHUDWDPHQWH�GL�
WURYDUH�ULVSRVWH��/D�ILJXUD�GL�*LRUJLD��D�GLIIHUHQ]D�GHOOD�VXD�GLUHWWD�³GLVFHQGHQWH´�
3HWUD��FL�SDUH�HVVHUH�SHUIHWWDPHQWH�PRGHOODWD�DO�WRSRV�GHOOH�DQWLHURLQH�GHO�1RUGLF�QRLU�
H�OD�ULFHUFD�VWLOLVWLFD�GHOOD�VHULH��FRQ�XQD�IRWRJUDILD�IUHGGD�H�FRQWUDVWDWD��VSHVVR�EXLD��
QH�ULFDOFD�DQFKH�O¶HVWHWLFD��
'¶DOWURQGH�LQ�,WDOLD�DG�LQDXJXUDUH�LO�SDVVDJJLR�DOOD�WY�GL�TXDOLWj��FRPH�HUD�JLj�
DYYHQXWR�DQQL�SULPD�LQ�$PHULFD��q�SURSULR�6N\�FKH�QHO������ODQFLD�XQD�QXRYD�
VWDJLRQH�SHU�OD�SURGX]LRQH�VHULDOH�FRQ�5RPDQ]R�FULPLQDOH��������������OD�VHULH�FKH�VL�
LVSLUD�DO�EHVWVHOOHU�GL�*LDQFDUOR�'H�&DWDOGR��JLj�SRUWDWR�DO�FLQHPD�GD�0LFKHOH�3ODFLGR�
QHO�������/D�VHULH�GLYHQWD�XQ�VXFFHVVR�FODPRURVR�H�DSUH�OD�VWUDGD�SHU�OH�VXFFHVVLYH�
SURGX]LRQL�GL�TXDOLWj�GHOOD�WHOHYLVLRQH��GD�*RPRUUD�������������VHPSUH�VX�6N\��D�
6XEXUUD�������������VX�1HWIOL[��VHQ]D�GLPHQWLFDUH�OH�VHULH�5DL�)LFWLRQ�WDUJDWH�
(OHRQRUD�$QGUHDWWD��FRPH�5RFFR�6FKLDYRQH�������LQ�SURGX]LRQH��R�/¶DPLFD�JHQLDOH��
�����LQ�SURGX]LRQH���
,QVLHPH�DOOD�WUDVSRVL]LRQH�GHOOD�5RPD�FULPLQDOH��SHUz��LO������GL�6N\�q�DQFKH�TXHOOR�
GHOOD�%RORJQD�QRQ�PHQR�FRUURWWD�GHOOD�FDSLWDOH��(�VH�LO�SULPR�q�LO�UDFFRQWR�FRUDOH�GL�
DQWLHURL�FKH�V¶LVSLUDQR�DOOD�UHDOWj��LO�VHFRQGR�q�OD�VWRULD�GL�ILQ]LRQH�GL�XQ¶XQLFD�
SURWDJRQLVWD��³EURNHQ�JLUOV´�FKH�QHOOD�QHEELD��ILVLFD�H�SVLFRORJLFD�FKH�O¶DYYROJH��FHUFD�
GL�SXQLUH�L�FROSHYROL�H�VRSUDWWXWWR�WURYDUH�OD�YHULWj�SHU�OD�PRUWH�GL�VXD�VRUHOOD��
ULSULVWLQDQGR�FRVu�RUGLQH�H�JLXVWL]LD��(�SODFDQGR�LO�VXR�DQLPR�WRUPHQWDWR��
$QLPR�WRUPHQWDWR�FKH�VHJQD�DQFKH�9DOHULD�)HUUR��OD�SURWDJRQLVWD�GL�1RQ�XFFLGHUH�
�������������VHULH�WDUJDWD�5DL�GHO�������LVSHWWULFH�GL�SROL]LD�GL�7RULQR��GHYDVWDWD�©GDO�

                                                      
���9DOHQWLQD�5H��4XR�YDGLV�EDE\"�/H�GRQQH�H�LO�FULPH�GUDPD��LQ�©)DWD0RUJDQD�:HEª��������
KWWSV���ZZZ�IDWDPRUJDQDZHE�LW�TXR�YDGLV�EDE\��>XOWLPR�DFFHVVR�����������@��

https://www.fatamorganaweb.it/quo-vadis-baby/
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VXR�SDVVDWR�FRPH�*LRUJLD��PD�SL��GXUD�H�SL��VROLWDULD��FRQ�OD�EHOOH]]D�GL�0LULDP�
/HRQH�FHODWD�GLHWUR�XQD�PDVFKHUD�³PDVFKLOH´�GL�WUDVFXUDWH]]D��JXDUGD�GLUHWWDPHQWH�
DOOH�HVSHULHQ]H�GHO�1RUGLF�QRLU�H�DOO¶HUHGLWj�GL�6DUDK�H�6DJDª��+D�XQD�UHOD]LRQH�
WRUPHQWDWD�FRQ�LO�VXR�VXSHULRUH�H�TXHVWR�PHWWH�LQ�HYLGHQ]D�OH�DVLPPHWULH�GL�SRWHUH�
QHJOL�DPELHQWL�ODYRUDWLYL��$QFKH�OHL�q�VHJQDWD�GDOOD�PLVVLRQH�GL�ULSULVWLQDUH�YHULWj�H�
JLXVWL]LD��VRSUDWWXWWR�LQ�UHOD]LRQH�DO�UDSSRUWR�FRQIOLWWXDOH�FRQ�VXD�PDGUH�FKH�q�VWDWD�
DFFXVDWD�GHOO¶DVVDVVLQLR�GHO�SDGUH��
9DOHULD�H�*LRUJLD��D�QRVWUR�DYYLVR��VRQR�L�SURWRWLSL�GL�DQWLHURLQH�FULPH�LWDOLDQH�DGDWWDWH�
DOO¶HVHPSLR�GHO�1RUGLF�QRLU�H�TXHVWR�q�LO�SULPR�PRGHOOR�FKH�VL�DIIHUPD�QHOOD�WY�GL�
TXDOLWj�LWDOLDQD�PD��GDWR�LO�UHODWLYR�LQVXFFHVVR�LQ�WHUPLQL�GL�DVFROWL�GL�HQWUDPEH�OH�
VHULH��OH�SURGX]LRQL�LWDOLDQH��FKH�VLDQR�TXHOOH�SL��WUDGL]LRQDOL�5DL�R�TXHOOH�FKH�
SRWUHEEHUR�RVDUH�GL�SL��FRPH�6N\��VL�VRQR�SRL�LQGLUL]]DWH�DG�XQ�PRGHOOR�³LEULGDWR´�
DOOR�VWLOH�GL�3HWUD��FRPH�DEELDPR�PHVVR�LQ�HYLGHQ]D�LQ�SUHFHGHQ]D��8QHQGR�VFKHPD�
QRUGLFR�FRQ�VFKHPD�PHGLWHUUDQHR�H�VPXVVDQGR��TXLQGL��LO�FDUDWWHUH�FXSR�H�QLFKLOLVWD�
GHO�FULPH�WUDQVQD]LRQDOH�JOREDOH�FRQ�O¶LURQLD�H�XQD�FHUWD�VRODULWj��FKH�KD�VDSXWR�GDUH�LO�
VXFFHVVR�VSHUDWR�LQ�WHUPLQL�GL�DXGLHQFH��/D�SURGX]LRQH�GHOO¶,WDOLD��SHUFLz��D�GLIIHUHQ]D�
GL�DOWUL�PHUFDWL�WHOHYLVLYL��DQFKH�HXURSHL��VHPEUD�HVVHUH�XQ¶DQRPDOLD�ULVSHWWR�DO�
PRGHOOR�FKH�VL�q�DQGDWR�DIIHUPDQGR�LQ�TXHVWL�DQQL�DOO¶LQWHUQR�GHO�FULPH��TXHOOR�GHOOH�
DQWLHURLQH�VWLOH�1RUGLF�QRLU��GLVWLQWLYR�SHU�WLSRORJLD�GL�FDUDWWHUH�GHOOH�ORUR�
SURWDJRQLVWH�H�SHU�HVWHWLFD�FKH�OH�DYYROJH��%DVWD��SHUz��JXDUGDUH�OH�WRS�WHQ�FKH�
VHWWLPDQDOPHQWH�1HWIOL[�ULODVFLD�VXOOD�VXD�SLDWWDIRUPD�H�FKH�ULJXDUGDQR�OH�VHULH�WY�H�L�
ILOP�SL��YLVWL��JOREDOPHQWH�H�SHU�VLQJROR�SDHVH��SHU�UHQGHUVL�FRQWR�FKH�DQFKH�LO�
SXEEOLFR�LWDOLDQR�KD�YRJOLD�GL�YHGHUH�VWRULH�FULPH�UDFFRQWDWH�DWWUDYHUVR�LO�PRGHOOR�
GHOOH�DQWLHURLQH�1RUGLF�QRLU���
'XQTXH��LO�SURWRWLSR�GL�QDUUD]LRQH�FULPH�DO�IHPPLQLOH�FKH�DEELDPR�FHUFDWR�GL�
DQDOL]]DUH�q�RUPDL�XQ�WRSRV�QDUUDWLYR�YLQFHQWH�FDSDFH�GL�DWWUDUUH�VSHWWDWRUL�H�
VSHWWDWULFL�GL�WXWWR�LO�PRQGR��(�OR�ID�UDFFRQWDQGR�YLFHQGH�FUXGH��FXSH�H�YLROHQWH�LQ�FXL�
GRQQH�SUREOHPDWLFKH�ORWWDQR�SHU�ULSULVWLQDUH�O¶RUGLQH�H�OD�JLXVWL]LD��FRQ�PHWRGL�VSHVVR�
DO�OLPLWH�GHOO¶DFFHWWDELOH�H�FRQ�DWWHJJLDPHQWL�VSHVVR�GLVFXWLELOL��,Q�QRPH��
FRQVDSHYROPHQWH�R�LQFRQVDSHYROPHQWH��GL�XQD�³VRUHOODQ]D´�DOO¶LQWHUQR�GL�XQD�UHDOWj�
GL�VRSUXVL�DO�PDVFKLOH��1RYHOOH�$QWLJRQL�FKH�WRUQDQR�DG�DIIHUPDUH�³OH�OHJJL�QRQ�
VFULWWH�PD�LQIDOOLELOL�GHJOL�'HL´�H�DGGLULWWXUD�D�ULVFULYHUOH��
�
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�
$QJHOD�)ORUL 

�
/H�VHGX]LRQL�GHO�JLDOOR�

/D�GHWHFWLRQ�GL�,JHD�)HUUDUL�QHOO¶HWj�GHO�GLVRUGLQH 
 
�
�

,Q�TXHVWD�QRVWUD�HSRFD��FRVu�FDRWLFD��F¶q�XQD�FRVD�FKH��
XPLOPHQWH��KD�FRQVHUYDWR�OH�YLUW��FODVVLFKH��LO�UDFFRQWR�
SROL]LHVFR�>���@��,R�GLUHL��LQ�GLIHVD�GHO�URPDQ]R�SROL]LHVFR��FKH�
QRQ�KD�ELVRJQR�GL�GLIHVH��OHWWR�FRQ�XQ�FHUWR�GLVGHJQR��RUD�VWD�
VDOYDQGR�O¶RUGLQH�LQ�XQ¶HSRFD�GL�GLVRUGLQH��(�TXHVWD�q�XQD�
SURYD�PHULWRULD��GL�FXL�GREELDPR�HVVHUJOL�ULFRQRVFHQWL��
-RUJH�/XLV�%RUJHV��,O�URPDQ]R�SROL]LHVFR� 

�
�
,O�3ROL]LHVFR�q�XQ�JHQHUH�LPSHJQDWLYR�SHU�OR�VFULWWRUH�FKH�YRJOLD�GHGLFDUYLVL��SHUFKp�
O¶LPPDJLQD]LRQH�FRVWUXWWLYD�GHO�UDFFRQWR�QRQ�SXz�SUHVFLQGHUH�GD�XQD�ULJRURVD�DWWLYLWj�
GL�SLDQLILFD]LRQH�GHO�WHVWR��/¶LQFKLHVWD�FKH�QH�q�DOOD�EDVH�LPSOLFD�OD�SDGURQDQ]D�GHOOD�
VWUXWWXUD�GL�IRQGR�GHO�JHQHUH��OD�VWUDWHJLD�DQDOLWLFD�GL�IRFDOL]]D]LRQH�H�GLVVLPXOD]LRQH�
GHL�QHVVL�ORJLFL�H�FDXVDOL�GHOOH�YLFHQGH��OD�FDSDFLWj�GL�SHUOXVWUD]LRQH�GHOOD�UHDOWj�LQ�
VHQR�DOOD�TXDOH�PDWXUD�O¶D]LRQH�GHOLWWXRVD�� 
8Q�FRUUHGR�GL�WDOL�FDSDFLWj�QRQ�q�GD�WXWWL��(SSXUH��RJJL�OD�QDUUDWLYD�SROL]LHVFD�FRQRVFH�
XQ¶HFFH]LRQDOH�ILRULWXUD��ULVXOWDQGR�IRUWHPHQWH�DWWUDWWLYD�VLD�SHU�JOL�DXWRUL�VLD�SHU�L�
OHWWRUL��,O�SHUFKp�q�SUHVWR�FKLDULWR�� 
'DO�SXQWR�GL�YLVWD�VWUXWWXUDOH�LO�JHQHUH�HVLELVFH�JOL�HOHPHQWL�QDUUDWLYL�HVVHQ]LDOL�FRQ�
HVWUHPD�FKLDUH]]D��1HO�SROL]LHVFR�LO�SUHOXGLR��R�VLWXD]LRQH�LQL]LDOH��q�LO�PRPHQWR�LQ�
FXL�VL�GHWHUPLQD�O¶DWPRVIHUD�FDULFD�GL�DQJRVFLD��O¶DWWHVD�GHO�JHVWR�FULPLQDOH�FKH�VL�
LQWXLVFH�PD�QRQ�q�DQFRUD�VWDWR�VIHUUDWR��O¶DWWR�GHOLWWXRVR�FRLQFLGH�FRQ�O¶HVRUGLR��
DYYLDQGR�OH�SHULSH]LH��TXHVWH�XOWLPH��SRL��GDQQR�VSD]LR�DOO¶LQGDJLQH�FKH�FRQILJXUD�OR�
VYROJLPHQWR��LQILQH�OD�ULFRPSRVL]LRQH�GHOO¶HTXLOLEULR�VFLRJOLH�OH�LSRWHVL��VPDVFKHUD�LO�
FROSHYROH��VHGDQGR�O¶LQTXLHWXGLQH�FKH�GXUDQWH�OD�OHWWXUD�SXz�HVVHUVL�LQJHQHUDWD�QHL�
IUXLWRUL�GHO�OLEUR�� 
3UREDELOPHQWH�LO�SL��VLJQLILFDWLYR�GHL�IDWWRUL�HVRJHQL�FKH�GHWHUPLQDQR�LO�VXFFHVVR�GHO�
3ROL]LHVFR�q�O¶DVSHWWR�FRQVRODWRULR�FKH�VD�HVLELUH��6HFRQGR�%HUWROW�%UHFKW�©VRQR�
HVFOXVLYDPHQWH�OH�FRQGL]LRQL�VRFLDOL�FKH�UHQGRQR�SRVVLELOH�R�QHFHVVDULR�LO�GHOLWWR��
VRQR�HVVH�FKH�YLROHQWDQR�LO�FDUDWWHUH��FRVu�FRPH�VRQR�HVVH�FKH�OR�KDQQR�IRUPDWRª���

                                                           
��,Q�7HVWL�SULJLRQLHUL��0LODQR��$GHOSKL��������1H�SDUOD�DQFKH�*LRUJLR�*KLGHWWL��3RH��/¶HUHVLD�GL�XQ�DPHULFDQR�PDOHGHWWR��
)LUHQ]H��$UQDXG��������S�������
2�%HUWROW�%UHFKW��&LQTXH�GLIILFROWj�SHU�VFULYHUH�OD�YHULWj��LQ�&HVDUH�&DVHV��D�FXUD�GL���6FULWWL�VXOOD�OHWWHUDWXUD�H�VXOO¶DUWH��
WUDGX]LRQH�GL�%LDQFD�=DJDUL��7RULQR��(LQDXGL��������
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'LIDWWL��TXDQGR�LO�JHQHUH�SROL]LHVFR�QDFTXH��FRQ�O¶RSHUD�,�GHOLWWL�GHOOD�YLD�0RUJXH�GL�
(GJDUG�$OODQ�3RH��JOL�6WDWL�8QLWL�G¶$PHULFD�SUHVHQWDYDQR�XQ�FRQWHVWR�GL�UHSUHVVLRQH��
GLVFULPLQD]LRQL�UD]]LDOL��FRUUX]LRQH��RPLFLGL��3L��OH�FURQDFKH�QH�HUDQR�SLHQH�SL��VL�
VFULYHYDQR�H�SXEEOLFDYDQR�WHVWL�SROL]LHVFKL��FKH�DYHYDQR�LO�SUHJLR�GL�ULVXOWDUH�
UDVVLFXUDQWL��SURPHWWHQGR�QHJOL�XOWLPL�FDSLWROL�O¶LQFULPLQD]LRQH�H�OD�SXQL]LRQH�GHL�
FROSHYROL��'HOLWWL�HIIHUDWL��SURWDJRQLVWL�QHJDWLYL��YHULWj�VFRPRGH��SRWHUL�RFFXOWL�
VPHWWHYDQR�GL�VSDYHQWDUH��SRWHYDQR�HVVHUH�GRPLQDWL�H�UHSUHVVL�� 
&¶q�GD�SRUVL��DOORUD��DOPHQR�XQ�SDLR�GL�GRPDQGH��TXDOL�DVSHWWL�RJJL�VROOHFLWDQR�OD�
ULFKLHVWD�GHO�JHQHUH�SROL]LHVFR"�(G�HVVR�q�DQFRUD�VHGDWLYR" 
&HUFDYR�ULVSRVWH�TXDQGR��DOFXQL�DQQL�ID��XQ�HYHQWR�PL�KD�GHILQLWLYDPHQWH�GDWR�
O¶XUJHQ]D�GL�VFULYHUH��QRQ�ORQWDQR�GD�FDVD�PLD��XQ�JLRYDQH�q�VWDWR�XFFLVR�D�SXJQL�H�
FDOFL��GL�IURQWH�D�FHQWLQDLD�GL�WHVWLPRQL�ULPDVWL�LQHUPL�� 
Ê�VWDWR�DOORUD�FKH�KR�VHQWLWR�LO�ELVRJQR�GL�VFULYHUH�LO�URPDQ]R�6H�SXRL��YLHQL�D�
EDFLDUPL�TXDQGR�WRUQL��� 
9ROHYR�SDUODUH�GHOO¶LUUHVSRQVDELOLWj�FLYLOH�GHL�WDQWL�FKH�DYHYDQR�VFHOWR�GL�UHVWDUH�
VSHWWDWRUL�GHOOD�YLWD�H�GHOOD�PRUWH�DOWUXL��YROHYR�SDUODUH�GHO�IDOOLPHQWR�GHOOD�JLXVWL]LD��
WURSSR�VSHVVR�LPSDQWDQDWD�QHL�FDYLOOL�JLXULVSUXGHQ]LDOL��YROHYR�SDUODUH�GL�TXDQWR�SRFR�
FRQWDVVH�OD�YLWD��VSHFLH�TXHOOD�GL�XQ�LQYLVLELOH��YROHYR�SDUODUH��VRSUDWWXWWR��GHO�IDWWR�
FKH�VSHVVR�VL�PXRUH�SRFR�D�SRFR��FROSR�GRSR�FROSR��GHOXVLRQH�GRSR�GHOXVLRQH��VL�
PXRUH�TXDQGR�VL�VPHWWH�GL�FUHGHUH�FKH�YDOJD�OD�SHQD�DQGDUH�DYDQWL� 
/¶RSHUD�FRVWLWXLVFH�LO�PLR�HVRUGLR�ULJXDUGR�DO�JHQHUH�� 
/D�PLD�LQYHVWLJDWULFH�KD�XQ�QRPH�DQWLIUDVWLFR��,JHD��LO�QRPH��GL�WUDGL]LRQH�FODVVLFD��
DSSDUWHQHYD�DOOD�GHD�GHOOD�VDOXWH���)LJXUD�FRPSOHVVD��FDUDWWHUL]]DWD�GD�XQR�VSLFFDWR�
LVWLQWR�DOO¶LQGLSHQGHQ]D�H�LQFDSDFH�GL�DYHUH�OHJDPL�VWDELOL��QRQ�KD�FHUWR�FRQQRWD]LRQL�
GL�VDQLWj�ILVLFD��Qp�SVLFRORJLFD��Ê�XQD�WUHQWHQQH��ILJOLD�GL�XQ�SHQWLWR�GL�PDILD�FRVWUHWWR�
D�YLYHUH�VRWWR�IDOVD�LGHQWLWj��FRPH�OHL�GHO�UHVWR��'DOOD�PRUWH�GHOOD�PDGUH�KD�GHFLVR�GL�
LQWHUURPSHUH�L�FRQWDWWL�FRQ�LO�SDGUH��DQFKH�VH�SVLFRORJLFDPHQWH�JOL�UHVWD�DYYLQJKLDWD��
9LYH�XQD�UHOD]LRQH�WRUPHQWDWD�FRQ�%UDQGR�&ULPL��LO�PHGLFR�OHJDOH��H�QHSSXUH�L�
UDSSRUWL�FRQ�LO�FROOHJD�0LOLWHOOR�VRQR�IDFLOL��D�FDXVD�GL�GLYHUJHQ]H�QHOOD�FRQGX]LRQH�
GHOOH�LQGDJLQL��,O�FDVR�VX�FXL�q�FKLDPDWD�D�LQYHVWLJDUH�q�O¶RPLFLGLR�GL�)LOLSSR��XQ�
VHQ]DWHWWR�FKH�YLYH�LQ�XQ¶DXWR��GD�TXDQGR�KD�SHUVR�LO�ODYRUR��,O�VXR�FRUSR�SUHVHQWD�
IHULWH�GRYXQTXH��LO�YLVR�q�DYYROWR�QHO�VDFFR�GL�SODVWLFD�FKH�OR�KD�VRIIRFDWR��7XWWR�ID�
SHQVDUH�D�XQ�UHJRODPHQWR�GL�FRQWL�FRQVXPDWR�QHOO¶DPELWR�GHOOD�PDODYLWD�� 
6H�0LOLWHOOR�LQWUDSUHQGH�OD�VXD�GHWHFWLRQ�DEGXWWLYD��FHUFDQGR�UD]LRQDOPHQWH�H�
³VFLHQWLILFDPHQWH´�LQGL]L�H�ULFRQQHWWHQGROL�SHU�DSSURGDUH�DOOD�VROX]LRQH��,JHD�KD�XQ�
PHWRGR�GLYHUVR��SL��HPSDWLFR�H�³FUHDWLYR´��1RQ�VL�FRQWHQWD�GL�LQFKLRGDUH�L�
UHVSRQVDELOL��,QWUDYHGH��QHO�SDVVDWR�GL�)LOLSSR��XQD�VWRULD�GL�DEXVL�VX�FXL�q�
LQWHQ]LRQDWD�D�IDU�OXFH��GLSDQDQGR�OD�FRPSOHVVLWj�GHOOR�JQRPPHUR�LQ�FXL�OD�YLWWLPD�HUD�
ILQLWD�� 
/R�JQRPPHUR��FKH�DOOD�URPDQD�YXRO�GLUH�JRPLWROR��q�SHU�*DGGD�LO�PRQGR��*OL�HYHQWL��
VL�OHJJH�LQ�4XHU�SDVWLFFLDFFLR�EUXWWR�GH�YLD�0HUXODQD��©QRQ�VRQR�PDL�OD�FRQVHJXHQ]D�
R�O¶HIIHWWR�G¶XQ�XQLFR�PRWLYR��G¶XQD�FDXVD�DO�VLQJRODUH��PD�VRQR�FRPH�XQ�YRUWLFH��XQ�
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SXQWR�GL�GHSUHVVLRQH�FLFORQLFD�QHOOD�FRVFLHQ]D�GHO�PRQGR��YHUVR�FXL�KDQQR�FRVSLUDWR�
WXWWD�XQD�PROWHSOLFLWj�GL�FDXVDOL�FRQYHUJHQWLª���,QVRPPD��OR�JQRPPHUR��R�JOLRPPHUR�
�&DOYLQR�O¶DYUHEEH�GHILQLWR�³LO�ODELULQWR´��SUHVXSSRQH�OD�YLWD�FRPH�XQ�VLVWHPD�GL�
VLVWHPL��LQ�FXL�RJQL�SHUVRQD�H�RJQL�HYHQWR�FRVWLWXLVFRQR�XQ�VLVWHPD�VLQJROR�FDSDFH�GL�
FRQGL]LRQDUH�JOL�DOWUL�HG�HVVHUQH�FRQGL]LRQDWR� 
1RQ�D�FDVR�,WDOR�&DOYLQR�PHQ]LRQD�*DGGD�QHOOD�VXD�OH]LRQH�DPHULFDQD�GDO�WLWROR�
0ROWHSOLFLWj�� 
(EEHQH��QHOOD�VRFLHWj�PROWHSOLFH�FKH�WXWWL�DELWLDPR��VRQR�FRQYLQWD�FKH�QRQ�VLD�
SRVVLELOH�DOWUR�FKH�XQD�GHWHFWLRQ�FRPH�TXHOOD�FKH�KR�SUHVHQWDWR�QHO�URPDQ]R��
RULHQWDWULFH�GHQWUR�OD�FRPSOHVVLWj�� 
3HUFLz�OH�LQGDJLQL�GL�,JHD�H�0LOLWHOOR�VL�VFLQGRQR�H�VL�PROWLSOLFDQR��DSUHQGRVL�DOOD�
ULFHUFD�GHOOD�YHULWj��DOOR�VFRSHUFKLDPHQWR�GHOOH�PLVWLILFD]LRQL��GHOOD�IHURFLD�GHJOL�
VWLJPL��DOOD�GHQXQFLD�GHOOH�PDQFDQ]H��/D�GXDOLWj�FRPSOHPHQWDUH�GHL�ORUR�PHWRGL�
LQYHVWLJDWLYL�UDSSUHVHQWD�HVVD�VWHVVD�XQ¶HQQHVLPD�DUWLFROD]LRQH�GHOOR�JQRPPHUR��
,QIDWWL��SXU�FRQFOXGHQGRVL�FRQ�O¶LQGLYLGXD]LRQH�GHL�FROSHYROL��LO�URPDQ]R�QRQ�DFFHQQD�
DO�SHUVHJXLPHQWR�GHOOH�UHVSRQVDELOLWj�FULPLQDOL��ODVFLDQGR�LQWHQGHUH��VHPPDL��FKH�
VIXJJLUDQQR�DOOD�JLXVWL]LD��VLD�SHUFKp�XQ�UHDWR�q�RUPDL�FDGXWR�LQ�SUHVFUL]LRQH��VLD�SHU�
LO�IDFLOH�VRVSHWWR�FKH�OH�SDVWRLH�JLXULVSUXGHQ]LDOL�LPEULJOLHUDQQR�OH�D]LRQL�SURFHVVXDOL��
SHU�OD�PLQRUH�HWj�GHL�SL��UHFHQWL�FROSHYROL��,Q�6H�SXRL�YLHQL�D�EDFLDUPL�TXDQGR�WRUQL�
KR�GHOLEHUDWDPHQWH�VRWWUDWWR�DOOD�VWRULD�OD�UDVVLFXUD]LRQH�SURSULD�GHO�JHQHUH�SROL]LHVFR��
SRUWDQGR�LO�OHWWRUH�IDFFLD�D�IDFFLD�FRO�FXRUH�GL�WHQHEUD�GHOO¶DQLPR�XPDQR��1HOOD�
FRQFOXVLRQH��LQIDWWL��LO�OHWWRUH�H�,JHD�LPSDWWDQR�LQ�XQD�VFRSHUWD�VFRQFHUWDQWH�H�
PRUDOPHQWH�GLIILFLOH�GD�DFFHWWDUH� 
3UHPHWWR�FKH�,JHD�KD�XQ�JUDQGH�VHQVR�HWLFR��3HU�OHL�LO�PDOH�q�PDOH��LO�EHQH�q�EHQH��'L�
OHL�VL�SRWUHEEH�DIIHUPDUH�FKH�VRPLJOLD�D�XQ�©SROL]LRWWR�GL�'LRª��GHILQL]LRQH�FKH�
*HVXDOGR�%XIDOLQR�XVz�SDUODQGR�GL�6FLDVFLD���3DUWH�GD�XQ�GDWR��VL�FKLHGH�FRPH�VLD�
VWDWR�SRVVLELOH�FKH�)LOLSSR�QRQ�VL�IRVVH�GLIHVR�GXUDQWH�O¶DJJUHVVLRQH��3HUFKp�KD�
FUHGXWR�GL�GRYHU�PRULUH��SHUFKp�KD�ODVFLDWR�FKH�OD�YLWD�JOL�VFLYRODVVH�WUD�OH�PDQL"�
5HVWD�GLVRULHQWDWD��SHUz��TXDQGR�DSSURGD�DOOH�ULVSRVWH��)LOLSSR�FXVWRGLVFH�ILQR�
DOO¶XOWLPR�O¶XQLFD�IRUPD�GL�LQWHUHVVH�DIIHWWXRVR��VHSSXU�GHWHVWDELOH��FKH�JOL�VLD�WRFFDWD�
QHOOD�YLWD��,O�SXQWR�q�VHPSUH�OR�VWHVVR��GL�DPRUH�DEELDPR�WXWWL�ELVRJQR��VRSUDWWXWWR�GD�
EDPELQL��SHU�FUHVFHUH��SHU�LPSDUDUH�D�YROHUFL�EHQH�� 
6H�F¶q�XQ�EXRQR�H�XQ�FDWWLYR�LQ��TXDVL��WXWWH�OH�VWRULH��TXHVWL�DUFKHWLSL�QDUUDWLYL�VDOWDQR�
QHO�JURYLJOLR�GHOOR�JQRPPHUR��1RQ�VLJQLILFD�FKH�EHQH�H�PDOH�SRVVDQR�HVVHUH�
LQWHUVFDPELDELOL��6LJQLILFD��LQYHFH��FKH�VL�DJJURYLJOLDQR�DO�SXQWR�FKH�UHVWD�GLIILFLOH�
VHSDUDUOL��1RQ�VROWDQWR�QHOOD�FRQFOXVLRQH��GRYH�VL�UHQGRQR�SL��HYLGHQWL���PD�LQ�WXWWR�
OR�VYROJLPHQWR�GHO�URPDQ]R��3UHQGLDPR��DG�HVHPSLR��L�UHVSRQVDELOL�GHOO¶RPLFLGLR�GL�
                                                           
3�&DUOR�(PLOLR�*DGGD��4XHU�SDVWLFFLDFFLR�EUXWWR�GH�YLD�0HUXODQD���������LQ�'DQWH�,VHOOD��*LRUJLR�3LQRWWL��D�FXUD�GL���
2SHUH��5RPDQ]L�H�5DFFRQWL��YRO�����0LODQR��*DU]DQWL��������S�������
4�,WDOR�&DOYLQR��0ROWHSOLFLWj��LQ�/H]LRQL�DPHULFDQH��0LODQR��0RQGDGRUL��������
5�*HVXDOGR�%XIDOLQR��,O�SROL]LRWWR�GL�'LR��LQ�©LO�*LRUQDOHª����DJRVWR�������S�����
�
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)LOLSSR��DSSDUHQWHPHQWH�UDJD]]L�FRPH�WDQWL��PD�DQQRLDWL�H�GHUHVSRQVDELOL]]DWL�ILJOL�GL�
IDPLJOLH�GLVIXQ]LRQDOL�� 
(�DQFRUD��OD�UHOD]LRQH�FKH�,JHD�LQWUDWWLHQH�FRQ�%UDQGR�q�SHU�OHL�HOHPHQWR�GL�IRU]D��PD�
DQFKH�WRUPHQWR�� 
&RVu�LO�UDSSRUWR�FRQ�LO�SDGUH��FROODERUDWRUH�GL�JLXVWL]LD��VH�LO�SHQWLWLVPR�q�FHUWDPHQWH�
VWDWR�XQ�IHQRPHQR�SRVLWLYR��LQ�TXDQWR�KD�FRQVHQWLWR�GL�JXDUGDUH�D�IRQGR�QHOOH�WUDPH�
GHO�IHQRPHQR�FULPLQDOH�H�GL�VFRQILJJHUOR��QHL�FRQIURQWL�GHOOD�IDPLJOLD�)HUUDUL�KD�
SURGRWWR�XQR�VUDGLFDPHQWR�LQVRSSRUWDELOH�� 
3UH]]ROLQL�VROHYD�VSHVVR�GLVWLQJXHUH�WUD�SROL]LRWWR�WLSR��FKH�FRQVHUYD�OD�VWHVVD�
ULSHWLWLYLWj�H�ILVVLWj�GHOOD�FRPPHGLD�GHOO¶DUWH��H�SROL]LRWWR�SHUVRQDJJLR��LO�SULPR�q�
SLXWWRVWR�OD�IHQRPHQRORJLD�GL�XQD�PDVFKHUD��,O�SROL]LRWWR�SHUVRQDJJLR��LQYHFH��KD�
DYXWR�XQ¶LQIDQ]LD��KD�GHL�ULFRUGL��PDWXUD��LPSDUD��YXROH�GLVSHUDWDPHQWH�VRPLJOLDUH�D�
XQ�LQGLYLGXR�LQ�FDUQH�H�RVVD���,JHD�q�FRPSLXWDPHQWH�XQ�SROL]LRWWR�SHUVRQDJJLR��q�XQD�
GRQQD�FKH�VL�VIRU]D�GL�HVVHUH�HTXLOLEUDWD��VL�VIRU]D�DOOD�OHJJHUH]]D��,O�SDVVDWR�OD�
FRQGL]LRQD��OH�VWD�WXWWR�DGGRVVR�H�OHL�QRQ�VD�VFUROODUOR�YLD��Ê�XPDQD��q�FUHGLELOH��
,QROWUH��HVSULPH�DOWUR��/H�VXH�FROOHJKH�GL�ILFWLRQ�QDUUDWLYH�H�WHOHYLVLYH�VRQR�GRQQH�
YLUDJR��SURYYLVWH�GL�IRU]D�ILVLFD��FRUDJJLR��ULVROXWH]]D��3HWUD�'HOLFDGR��QDWD�GDOOD�
SHQQD�GL�$OLFLD�*LPpQH]�%DUWOHWW���DQFKH�TXDQGR�QRQ�VRQR�PDVFROLQL]]DWH�
QHOO¶DVSHWWR�H�QHO�FRPSRUWDPHQWR��FRPH�/ROLWD�/RERVFR��SHUVRQDJJLR�GL�*DEULHOOD�
*HQLVL���FKH�FRPSLH�OH�VXH�LQGDJLQL�VXL�WDFFKL�D�VSLOOR�R�,PPD�7DWDUDQQL��GDL�URPDQ]L�
GL�0DULROLQD�9HQH]LD���FKH�DPD�DELWL�VJDUJLDQWL��,JHD�QRQ�KD�QXOOD�GL�WXWWR�TXHVWR��
1RQ�O¶KR�LPPDJLQDWD�SDUWLFRODUPHQWH�EHOOD��DQFKH�VH�LO�FROOHJD�0LOLWHOOR�OD�YHGH�FRVu��
H�EHOOD��FRQ�XQ¶DJJLXQWD�GRVH�GL�VHQVXDOLWj��OD�JLXGLFD�&ULPL��,JHD�q�SL��VLPLOH�DO�
SHUVRQDJJLR�GL�3DWUL]LD�5LQDOGL��%ODQFD����FKH��SXU�HVVHQGR�FLHFD��VL�ULYHOD�XQD�
GHWHFWLYH�GRWDWD�GL�XQR�³VJXDUGR´�HIILFDFH��$QFKH�,JHD�VFRQWD�GHQWUR�GL�Vp�XQD�
PLQRUD]LRQH��SVLFRORJLFD�H�IDPLJOLDUH��FKH�OH�FRQVHQWH�GL�LQWXLUH�LO�VHJUHWR�GL�)LOLSSR� 
/D�YLWWLPD��LQIDWWL��q�XQ�KRPHOHVV�FKH�VL�PXRYH�VXOOH�VWUDGH�GL�5RPD�VHQ]D�FKH�
QHVVXQR�VDSSLD�WHVWLPRQLDUH�G¶DYHUOR�FRQRVFLXWR��8Q�LQYLVLELOH�GDO�SDVVDWR�PROWR�
YLVLELOH��H[�DWWRUH�EDPELQR�EDO]DWR�DJOL�RQRUL�GHOOH�FURQDFKH�SHU�EUHYH�SHULRGR�H�SRL��
ULPDVWR�RUIDQR�GHOOD�PDGUH�FKH�OR�DYHYD�FUHVFLXWR��YLVVXWR�LQ�FDVH�IDPLJOLD��Ê�XQ�
DQJHOR�FDGXWR�FKH�QRQ�KD�PDL�VPHVVR�GL�FHUFDUH�LO�SDGUH�H�GL�SRUVL�QHOOD�FRQGL]LRQH�GL�
HVVHUQH�WURYDWR��SHUFKp�OD�EHOOH]]D�GL�XQ�SDGUH�DFFDQWR�SXz�GLYHQWDUH�DIURGLVLDFD�
FRPH�XQ�YHOHQR��,JHD�OR�VD�EHQH��DYHQGR�SHUGXWR�OD�PDGUH�H�FRQWLQXDQGR�D�LPSRUVL�
XQD�GRORURVD�ORQWDQDQ]D�GDO�SDGUH��5LFRQRVFH�QHOOD�YLWD�H�QHOOD�PRUWH�GL�)LOLSSR�OD�
                                                           
6�$O�ULJXDUGR�VL�ULPDQGD�DOOD�SL��DPSLD�WUDWWD]LRQH�LQ�/HRQDUGR�6FLDVFLD��&UXFLYHUED��0LODQR��$GHOSKL��������
7�$OLFLD�*LPpQH]�%DUWOHWW�KD�FUHDWR�LO�SHUVRQDJJLR�GL�3HWUD�'HOLFDGR�FRQ�XQ�SULPR�URPDQ]R�5LWL�GL�PRUWH��5LWRV�GH�
PXHUWH��XVFLWR�QHO������H�SXEEOLFDWR�GD�6HOOHULR�QHO��������D�FXL�VRQR�VHJXLWL�PROWL�IRUWXQDWL�DOWUL��3HWUD�q�LURQLFD��EUXVFD��
LQGLSHQGHQWH�H�IHPPLQLOH��
8�/ROLWD�/RERVFR�q�XQ�FRPPLVVDULR�GL�SROL]LD�GDL�FDSHOOL�H�GDJOL�RFFKL�FRUYLQL��FRQ�XQ�ILVLFR�JLXQRQLFR�FKH�ID�YROWDUH�JOL�
XRPLQL��&RQ�OD�VXD�SULPD�LQGDJLQH�/D�FLUFRQIHUHQ]D�GHOOH�DUDQFH��/H�LQGDJLQL�GL�/ROLWD�/RERVFR��)HOWULQHOOL�KD�LPSRVWR�
VXELWR�OD�VXD�DXWULFH��*DEULHOOD�*HQLVL��DO�JUDQGH�SXEEOLFR��
9�,PPD�7DWDUDQQL�q�XQD�30�HVWURVD�H�LQWHPSHUDQWH��FKH�LQYHVWLJD�LQ�%DVLOLFDWD�JUD]LH�D�XQ�HFFH]LRQDOH�LQWXLWR�IHPPLQLOH��
10�3DWUL]LD�5LQDOGL��%ODQFD��5RPD��(�2��������

https://www.ibs.it/libri/editori/eo
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WHVWLPRQLDQ]D�GHO�SURSULR�LGHQWLFR�ELVRJQR�GL�QLGR��,QIDWWL��DG�HQWUDPEL��PD�DQFKH�DL�
JLRYDQL�DVVDVVLQL�GL�)LOLSSR��VRQR�PDQFDWL�JHQLWRUL�D�FXL�JXDUGDUH�SHU�FUHVFHUH��SHU�
LPSDUDUH�OD�YLWD��SHU�DIIURQWDUH�OD�SURSULD�IUDJLOLWj��6L�SXz�GLUH�FKH�O¶LQGROH�
³VHOYDJJLD´��QHO�VLJQLILFDWR�FKH�DOO¶DJJHWWLYR�DWWULEXLYD�5RXVVHDX��RYYHUR�QRQ�
VRWWRSRVWD�DQFRUD�D�HGXFD]LRQH��GHJOL�DVVDVVLQL�VLD�LO�SULPR�FDSR�GHOOR�JQRPPHUR�FKH�
OL�DYYLOXSSD�LQ�TXDQWR�SHUVRQDJJL� 
/D�PLD�LSRWHVL�q�FKH�Vu��OD�FRUUX]LRQH�GHOOD�VRFLHWj�SXz�SRUWDUH�D�HVLWL�QHIDVWL��PD�
GHWHUUHQWH�UHVWD�OD�IDPLJOLD��6RQR�FRQYLQWD�FKH�VROWDQWR�XQ�JHQLWRUH��RJJL�FRPH�LHUL��
QHOOD�ILFWLRQ�OHWWHUDULD�FRPH�QHOOD�UHDOWj��SRVVD�HVVHUH�JXLGD�QHOO¶LQFHUWH]]D��QHO�FDRV��
QHOO¶LVRODPHQWR�D�FXL�FRQGXFH�OD�YLWD�PRGHUQD�� 
(SSXUH��RJJL�XQ�DOWR�QXPHUR�GL�IDPLJOLH�VL�SUHVHQWD�GLVIXQ]LRQDOH� 
3HUFLz�KR�LQWHVR�VFULYHUH�XQ�OLEUR�FKH�IRVVH�SL��GL�XQ�3ROL]LHVFR��XQ�URPDQ]R�
VRFLRORJLFR�FKH�DFFHQGHVVH��LQGLJQDVVH��VXVFLWDVVH�ULIOHVVLRQL�VXOOD�QHFHVVLWj�XUJHQWH��
QRQ�SL��SURFUDVWLQDELOH��GL�XQ¶LQYHUVLRQH�GL�PDUFLD�� 
7UD�FHUWH]]H�H�DPELJXLWj��LQGL]L�IXRUYLDQWL��LSRWHVL�GD�ULIRUPXODUH�FRQWLQXDPHQWH��
,JHD��FRPH�OD�YLWWLPD�VX�FXL�VWD�LQGDJDQGR��OR�VL�q�GHWWR��FRPSLH�XQ�YLDJJLR�VSLQWD�
GDOOD�PDQFDQ]D�GHOOH�ILJXUH�JHQLWRULDOL�H�GHOO¶DPRUH�RULJLQDULR�FKH�VROWDQWR�ORUR�
SRVVRQR�GDUH��6L�SRWUHEEH�DIIHUPDUH��DQ]L��FKH�OD�YLFHQGD�GL�)LOLSSR�FRVWLWXLVFD�SHU�OHL�
O¶RFFDVLRQH�SHU�DIIURQWDUH�ILQDOPHQWH�O¶LOOXVRULR�HTXLOLEULR�VX�FXL�KD�LPSRVWDWR�
O¶HVLVWHQ]D��SRUWDQGROR�D�OLYHOOR�GL�FRVFLHQ]D��,O�PHFFDQLVPR�UHFLSURFR�q�HYLGHQWH�
QHOOD�FRVWUX]LRQH�DPELYDOHQWH�H�GRSSLD�GL�HQWUDPEL��6H�q�YHUR�FKH��FRPH�VL�GLFHYD��
,JHD�KD�XQR�VJXDUGR�OLPSLGR�YHUVR�FLz�FKH�OH�q�GL�IURQWH��QRQ�SRVVLDPR�QRQ�QRWDUH�OD�
VXD�PLRSLD�TXDQGR�ULYROJH�OR�VJXDUGR�VX�GL�Vp��,Q�UDJLRQH�GL�FLz��)LOLSSR�UDSSUHVHQWD�
OR�VSHFFKLR��LQFDUQDQGR�LO�FRVLGGHWWR�FRPSOHVVR�GL�7HOHPDFR�GL�FXL�HQWUDPEL�
VRIIURQR�� 
,O�PLWR�UDFFRQWD�FRPH�7HOHPDFR��ILJOLR�GL�8OLVVH�H�3HQHORSH��GRSR�HVVHU�FUHVFLXWR�
DWWHQGHQGR�LO�QRVWRV�GHO�SDGUH��GHFLGD�GL�LQWUDSUHQGHUH�XQ�YLDJJLR�DOOD�VXD�ULFHUFD��
1HOO¶HSRV�JUHFR��LPSHUQLDWR�VXOO¶LQHYLWDELOLWj�IDWDOH�GL�FLz�FKH�GHYH�DFFDGHUH��OD�0RLUD�
JOL�FRQVHQWLUj�GL�WURYDUOR��FRQ�OXL�LO�JLRYDQH�IDUj�ULWRUQR�LQ�SDWULD�GRYH��JUD]LH�
DOO¶DVWX]LD�H�DOOD�IRU]D�GHO�JHQLWRUH��ULXVFLUj�D�VFDFFLDUH�L�3URFL��&RPH�LO�7HOHPDFR�
RPHULFR�KD�DYXWR�ELVRJQR�GHO�SDGUH�HURH�SHU�UHDOL]]DUH�LO�SURSULR�IXWXUR��DQFKH�OH�
FRQWHPSRUDQHH�JHQHUD]LRQL�DYYHUWRQR�OD�QHFHVVLWj�H�OD�QRVWDOJLD�GL�SDGUH��
1DWXUDOPHQWH��PXWDWL�L�WHPSL��OD�ILJXUD�SDWHUQD�VL�WUDVIRUPD��&RPH�VRVWLHQH�0DVVLPR�
5HFDOFDWL����©OD�GRPDQGD�GL�SDGUH�QRQ�q�SL��GRPDQGD�GL�PRGHOOL�LGHDOL��PD�GL�DWWL��GL�
VFHOWH��GL�SDVVLRQL�FDSDFL�GL�WHVWLPRQLDUH��DSSXQWR��FRPH�VL�SRVVD�VWDUH�LQ�TXHVWR�
PRQGR�FRQ�GHVLGHULR�H��DO�WHPSR�VWHVVR��FRQ�UHVSRQVDELOLWjª��(SSXUH��VFULVVH�
1LHW]VFKH��LO�ULVFKLR�q�TXHOOR�GL�DOLPHQWDUH�O¶DWWHVD��IUXVWUDQWH�SHUFKp�YDQD��GL�
TXDOFXQR�FKH�QRQ�DUULYHUj�PDL��/D�GHVRODWD�FRQVHJXHQ]D�q�FKH�SRWUHPPR�

                                                           
11�0DVVLPR�5HFDOFDWL��,QWURGX]LRQH��LQ�,O�FRPSOHVVR�GL�7HOHPDFR��0LODQR��)HOWULQHOOL��������S�����
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WUDVIRUPDUFL�WXWWL�LQ�9ODGLPLU�HG�(VWUDJRQ��FKH�DVSHWWDQR�O¶DUULYR�GL�*RGRW�QHO�WHDWUR�
GL�6DPXHO�%HFNHWW��� 
3HUz�QHO�PLR�URPDQ]R�OD�SURVSHWWLYD�q�RWWLPLVWLFD��O¶DOOHWWDPHQWR�GL�XQ�ILQDOH�
FRQVRODWRULR��LQ�IRQGR��KD�VHGRWWR�DQFKH�PH��LPSHGHQGRPL�GL�GLVWDQ]LDUPL�WURSSR�GDL�
SUHVXSSRVWL�FRVWUXWWLYL�H�LGHQWLILFDWLYL�GHO�JHQHUH�SROL]LHVFR��,QIDWWL��QHOOD�VXD�
IRUPXOD]LRQH��LO�WLWROR�GHO�URPDQ]R�Gj�SHU�VFRQWDWR�XQ�ULWRUQR��6H�SXRL��YLHQL�D�
EDFLDUPL�TXDQGR�WRUQL��³4XDQGR�WRUQL´��GXQTXH��1RQ�³VH�WRUQL´� 
5LXVFLUHPR�D�ULWURYDUH�OH�QRVWUH�JXLGH�QHO�FDRV�GHOOD�YLWD� 
5LXVFLUHPR�D�VDOYDUFL��LQVRPPD��GDOOH�LQVLGLH�GHO�PRQGR� 

                                                           

12�6DPXHO�%HFNHWW��$VSHWWDQGR�*RGRW��LQ�7HDWUR��7RULQR��(LQDXGL��������
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�
0DUFHOOR�)��7XUQR�

�
$QLPH�QHUH�H�GRQQH�LQ�JLDOOR�

�
�
�
3HU�SDUODUH�GHOOH�GRQQH�QHOOH�GHWHFWLYH�VWRU\�SDUWLUHL�GD�TXHOOH�FKH�KR�GHVFULWWR�LQ�GXH�
OLEUL�6WRULH�QHUH�LQ�VWDQ]H�G¶DQDOLVL��H�/¶LVSHWWRUH�)RUWXQDWR���4XHVW¶XOWLPR��GL�UHFHQWH�
SXEEOLFD]LRQH��q�DPELHQWDWR�QHO������H�FRQWLHQH�XQ�FRQGHQVDWR�GHOOD�PLD�SHUVRQDOH�
FXOWXUD�JLDOOLVWLFD��LQIDWWL�OD�SULPD�VHULH�79�GL�TXHVWR�JHQHUH�FKH�KR�LQFRQWUDWR�QHOOD�
PLD�LQIDQ]LD�q�TXHOOD�GHO�WHQHQWH�6KHULGDQ��«���LO�QRVWUR�PHVWLHUH�q�FRPH�XQ�JLRFR�GL�
SD]LHQ]D���PROWH�YROWH�PDQFDQR�GHL�SH]]L�GD�VLVWHPDUH�DO�SRVWR�JLXVWR�H�DOORUD�ELVRJQD�
DQGDUOL�D�WURYDUH�XQ�SR¶�TXL�H�XQ�SR¶�Oj»����WUDVPHVVD�QHO�������PLUDELOPHQWH�
DPELHQWDWD�D�6DQ�)UDQFLVFR��VH�SHQVLDPR�DL�PH]]L�GL�TXHL�WHPSL��H�LQWHUSUHWDWD�GD�
8EDOGR�/DL�FKH�QHL�WUDWWL�VRPDWLFL�H�QHJOL�DWWHJJLDPHQWL�ULFKLDPDYD�PROWR�DOOD�PHQWH�
XQ�DOWUR�FDPSLRQH�GHOO¶LQYHVWLJD]LRQH��+XPSKUH\�%RJDUW�QHO�UXROR�GL�6DP�6SDGH��
QDWR�GDOOD�IDQWDVLD�GL�'DVKLHOO�+DPPHWW�H�WXWWRUD�LFRQD�ILVLRJQRPLFD�
GHOO¶LQYHVWLJDWRUH�WRXW�FRXUW��
0DQ�PDQR�SURFHGR�QHOOD�VWHVXUD�GL�TXHVWR�JLDOOR�PL�DFFRUJR�FKH�LO�IRUPDW�FKH�DSSOLFR�
ULVSHFFKLD�DQFKH�OD�PLD�IRUPD]LRQH�LQ�PHGLFLQD��2FFRUUH�D�TXHVWR�SXQWR�WLUDUH�LQ�
EDOOR�&RQDQ�'R\OH�FKH��ROWUH�DG�HVVHUH�O¶LQYHQWRUH�GL�6KHUORFN�+ROPHV��HUD�XQ�
PHGLFR�H�VRVWHQHYD�FKH�OD�SUDWLFD�PHGLFD�VL�VRYUDSSRQH�DO�PHWRGR�LQYHVWLJDWLYR��DQ]L��
GD�SDUWH�GL�'R\OH�F¶HUD�XQ�YROXWR�WHQWDWLYR�GL�LQWURGXUUH�QHOO¶LQGDJLQH�GHL�FULPLQL�XQ�
PHWRGR�SL��ULJRURVDPHQWH�VFLHQWLILFR��H�OD�PHGLFLQD�EHQ�VL�SUHVWD�DG�HVVHUOR��1RQ�D�
FDVR�SHU�LO�SHUVRQDJJLR�GL�6KHUORFN�+ROPHV�VL�LVSLUz�DOOD�ILJXUD�GHO�VXR�PDHVWUR�
-RVHSK�%HOO��XQ�YHUR�FDPSLRQH�QHOO¶RVVHUYDUH�SDUWLFRODUL�H�QHO�JLXQJHUH�D�GHGX]LRQL��H�
GL�FXL�5pJLV�0HVVDF��������HEEH�D�GLUH�FKH�'R\OH�OR�VHJXLYD�QHO�ULWHQHUH�OD�GLDJQRVL�
HVWHVD�DOO¶LQWHUD�SHUVRQDOLWj�H�YLWD�GHO�SD]LHQWH�H�FKH�©QRQ�KD�PDL�ULJRUH�DVVROXWR��PD�
FRQWLHQH�IOXWWXD]LRQL�HG�HUURULª����LQVRPPD�LO�GXEELR��LO�YHUR�OHLWPRWLY�GL�XQ�JLDOOR��
6LDPR�TXLQGL�QHO�FDPSR�GHOOH�LSRWHVL��GHOOH�FRQJHWWXUH�GRYH�OD�FHUWH]]D�GHOOD�GLDJQRVL�
q�WXWWD�DSSDQQDJJLR�GHOO¶LQYHVWLJDWRUH�FKH�VLD�HVVR�PHGLFR�R�SROL]LRWWR��1RQ�VR�VH�
TXDOFXQR�OR�DEELD�PDL�VRVWHQXWR��PD�D�SDUHU�PLR�FRQ�TXHVWR�DVVXQWR�GL�HVWHQGHUH�OD�
GLDJQRVL�DOOD�SHUVRQDOLWj�H�DOOD�YLWD�GHO�VRJJHWWR�JHWWD�OH�EDVL�SHU�OD�IXWXUD�VFLHQ]D�GHL�
SURILOHU��,Q�TXHVWD�FLUFRVWDQ]D�YD�ULFRUGDWR�XQ�DOWUR�SHUVRQDJJLR��D�FXL�)UHXG�GHGLFD�
DPSLR�VSD]LR�QHOOD�VXD�RSHUD��DPPHWWHQGR�GL�HVVHUH�FRQWDJLDWR�GDL�VXRL�VFULWWL��LO�
                                                      
��0DUFHOOR�)��7XUQR��6WRULH�QHUH�LQ�VWDQ]H�G¶DQDOLVL��5RPD��$OSHV��������
��0DUFHOOR�)��7XUQR��/¶LVSHWWRUH�)RUWXQDWR��5RPD��$OSHV��������
��0DULR�&DVDFFL��$OEHUWR�&LDPEULFFR��*LXVHSSH�$��5RVVL��,O�WHQHQWH�6KHULGDQ�����HSLVRGLR��'HOLWWR�D�WHPSR�GL�URFN��5DL�
7UDGH��������
��5pJLV�0HVVDF��/H�©'HWHFWLYH�1RYHOª�HW�O¶LQIOXHQFH�GH�OD�SHQVpH�VFLHQWLILTXH��/H�.UHPOLQ�%LFrWUH��/HV�%HOOHV�/HWWUHV��
������
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PHGLFR�*LRYDQQL�0RUHOOL�FKH�DSSOLFDQGR�DOO¶DUWH�OH�VXH�FDSDFLWj�GL�VHPLRORJR�H�ILQH�
RVVHUYDWRUH�GHL�SLFFROL�SDUWLFRODUL��DYHYD�OD�SRVVLELOLWj�GL�FRJOLHUH�OD�GLIIHUHQ]D�IUD�XQ�
TXDGUR�RULJLQDOH�H�XQ�IDOVR��«8Q�PHWRGR�LQWHUSUHWDWLYR�LPSHUQLDWR�VXJOL�VFDUWL��VXL�
GDWL�PDUJLQDOL�>���@�FKH�FRQVLGHUDWL�GL�VROLWR�VHQ]D�LPSRUWDQ]D��R�DGGLULWWXUD�WULYLDOL��
³EDVVL´��IRUQLYDQR�OD�FKLDYH�SHU�DFFHGHUH�DL�SURGRWWL�SL��HOHYDWL�GHOOR�VSLULWR�XPDQRª����
4XLQGL�XQ¶DQDORJLD�WUD�LO�PHWRGR�GL�0RUHOOL��TXHOOR�GL�+ROPHV�H�TXHOOR�GL�)UHXG��
©&RPH�VL�VSLHJD�TXHVWD�WULSOLFH�DQDORJLD"ª�VL�FKLHGH�&DUOR�*LQ]EXUJ��©/D�ULVSRVWD�q�D�
SULPD�YLVWD�PROWR�VHPSOLFH��)UHXG�HUD�PHGLFR��0RUHOOL�VL�HUD�ODXUHDWR�LQ�PHGLFLQD��
&RQDQ�'R\OH�DYHYD�IDWWR�LO�PHGLFR�SULPD�GL�GHGLFDUVL�DOOD�OHWWHUDWXUD��,Q�WXWWL�H�WUH�L�
FDVL�VL�LQWUDYHGH�LO�PRGHOOR�GHOOD�VHPHLRWLFD�PHGLFDª���
(FFR��ULWRUQDQGR�DOO¶LVSHWWRUH�)RUWXQDWR��VL�SXz�GLUH�FKH�TXHVWR�SHUVRQDJJLR�
UDSSUHVHQWD�OR�VFKHOHWUR�GL�WXWWD�OD�VWRULD��PD�EHQ�VDSSLDPR�FKH�SHU�VRVWHQHUH�
XQ¶RVVDWXUD�RFFRUURQR�EXRQL�PXVFROL�H�L�PXVFROL�LQ�TXHVWD�YLFHQGD�VRQR�SURSULR�OH�
GRQQH��,Q�TXHVWD�FLUFRVWDQ]D�OH�GRQQH�VRQR�PROWH��VL�SDUWH�GD�XQD�JLRYDQH�GRQQD��
$VVLD�&DUERQH��LO�FXL�FDGDYHUH�q�VWDWR�ULWURYDWR�QHL�EDJQL�GHOOD�VWD]LRQH�GHOO¶$FTXD�
DFHWRVD�H�FKH��QHOOD�ILQ]LRQH��ULPDQGD�D�XQ�FDVR�GL�FXL�VL�SDUOz�PROWR�QHO������RYYHUR�
OD�JLRYDQH�:LOPD�0RQWHVL��YLWWLPD�GL�XQ�SRVVLELOH�IHPPLQLFLGLR��IRUVH�GRYXWR�D�XQD�
RPLVVLRQH�GL�VRFFRUVR��PD�TXHVWD�q�XQD�PLD�ULIOHVVLRQH�SHUVRQDOH���/D�JLRYDQH�:LOPD�
QRQ�DYHYD�VXELWR�YLROHQ]D�VHVVXDOH��VXO�VXR�FRUSR�QRQ�YL�HUD�WUDFFLD�GL�OHVLRQL�GD�DUPD�
GD�IXRFR�R�GD�WDJOLR��Qp�VHJQL�GL�VWUDQJRODPHQWR��VRIIRFDPHQWR�R�SHUFRVVH��
'DOO¶DXWRSVLD�ULVXOWD�LOOLEDWD�PD�FRQ�DFTXD�QHL�SROPRQL��H�D�GLVWDQ]D�GL�GHFHQQL�
DQFRUD�FL�VL�FKLHGH�SHUFKp�VLD�PRUWD��PD�VRSUDWWXWWR�FRPH�PDL�LO�VXR�FDGDYHUH�VL�
WURYDVVH�VXO�EDJQDVFLXJD�GL�TXHOOD�VSLDJJLD�URPDQD��4XHVWR�LQVROXWR�FULPLQH�GLYHQQH�
PROWR�SUHVWR�VSXQWR�SHU�WUDPH�FRPSORWWLVWLFKH�QHL�VDORWWL�URPDQL�GHOOD�SROLWLFD�H�LO�
GXEELR�FKH�DOHJJLz�VXOOD�YLFHQGD�SRUWz�DOOD�VXSUHPD]LD�GL�GHWHUPLQDWH�FRUUHQWL�GHOOD�
'HPRFUD]LD�&ULVWLDQD�D�GLVFDSLWR�GL�DOWUH��,O�GHOLWWR�0RQWHVL�FDPELz�LO�FRUVR�GHOOD�
SROLWLFD��3RVVLDPR�GLUOR��0D�WRUQDQGR�DO�SHUVRQDJJLR�³LVSHWWRUH�)RUWXQDWR´��TXHOOR�
FKH�DEELDPR�DSSXQWR�GHILQLWR�OR�VFKHOHWUR��GL�OXL�SRVVLDPR�GLUH�FKH�q�XQ�XRPR�
IUDJLOH��6SRVDWR�FRQ�XQD�SURIHVVRUHVVD��PROWR�LQWHUHVVDWD�DOOD�VFDODWD�VRFLDOH�H�
LQVRIIHUHQWH�GHO�IDWWR�FKH�LO�PDULWR�QRQ�VLD�XQ�ODXUHDWR�PD�XQR�VWXGHQWH�LQ�
JLXULVSUXGHQ]D�IXRUL�FRUVR��HJOL�YLYH�FRQWHPSRUDQHDPHQWH�XQD�VWRULD�G¶DPRUH�FRQ�
XQ¶DPDQWH��FRVD�LQVROLWD�QHL�URPDQ]L�SROL]LHVFKL��H�DOOR�VWHVVR�WHPSR�YLHQH�VHGRWWR�GD�
XQD�WHVWLPRQH��IRUVH�XQD�SRVVLELOH�LQGDJDWD��4XLQGL��FRPH�q�SRVVLELOH�YHGHUH��PRVWUD�
WXWWH�OH�IUDJLOLWj�DO�PDVFKLOH��/H�GRQQH��LQ�TXHVWR�FDVR��FRPH�OD�VWUXWWXUD�PXVFRODUH��
GDQQR�OD�SRVVLELOLWj�GL�UHJJHUH�WXWWR�LO�WHVWR��6H�QRQ�FL�IRVVHUR�ORUR�VDUHEEH�XQD�
EDQDOLVVLPD�VWRULD�VX�XQ¶LQGDJLQH�GL�RPLFLGLR��,O�PHWRGR�q�TXHOOR�FKH�SL��ULFKLDPD�L�
FRQFHWWL�GL�7RGRURY��HVLVWH�XQ�FULPLQH�H�D�FDXVD�GL�TXHVWR�FULPLQH�VL�DYYLD�
XQ¶LQGDJLQH��6L�SURFHGH��TXLQGL��FRQ�OD�ULFRVWUX]LRQH�D�ULWURVR�GHOOH�VLWXD]LRQL�FKH�
KDQQR�SRUWDWR�DO�GUDPPD��DO�FULPLQH�H�LO�PRPHQWR�LQ�FXL�TXHVWR�YLHQH�VYHODWR�����
                                                      
��&DUOR�*LQ]EXUJ��6SLH��5DGLFL�GL�XQ�SDUDGLJPD�LQGL]LDULR��LQ�$OGR�*DUJDQL��&ULVL�GHOOD�UDJLRQH��7RULQR��(LQDXGL��������
S������
��,YL��S������
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(��FRPH�GLFHYR�DOO¶LQL]LR��ULVSHWWR�DOOD�PLD�FXOWXUD�JLDOOLVWLFD��QRQ�SRWHYD�PDQFDUH�XQ�
ULFKLDPR�D�&DPLOOHUL��&¶q��DSSXQWR��IUD�L�SHUVRQDJJL�XQ�JLRYDQH�DJHQWH�FKH�SDUOD�
URPDQHVFR��q�GL�5RPD�H�QRQ�VD�SDUODUH�LQ�PDQLHUD�GLIIHUHQWH��JLXVWR�XQ�RPDJJLR�DO�
SURFHVVR�LQQRYDWLYR�OHVVLFDOH�FKH�&DPLOOHUL�KD�LQDXJXUDWR�FRQ�L�VXRL�URPDQ]L��XQ�
OHVVLFR�FKH�JUD]LH�DQFKH�DL�PHGLD�q�GLYHQWDWR�XQ�FRPPRQ�JURXQG�IUD�OH�SHUVRQH�FKH�OR�
DSSUH]]DQR��0D�VRWWR�FHUWL�DVSHWWL�YRUUHL�ULFRUGDUH�*DGGD��SHUFKp�&LFFLR�,QJUDYDOOR��LO�
FRPPLVVDULR�QDWR�LQ�0ROLVH�FKH�LQGDJD�QHO�³EUXWWR�SDVWLFFLDFFLR´���TXDQGR�VL�ODVFLD�
DQGDUH�QHL�VXRL�SHQVLHUL�XVD�HVSUHVVLRQL�VWUHWWDPHQWH�GLDOHWWDOL��,O�VXR�IDPRVR�
JQRPPHUR�GL�SURYHQLHQ]D�IRUWHPHQWH�PHULGLRQDOH��FRPH�³DQQDFDUH´����FXOODUH��FRPH�
VSLHJDYD�OD�FROOHJD��VRQR�GLDOHWWDOLVPL�FKH�VL�VRQR�WUDVIRUPDWL�LQ�QHRORJLVPL�H�D�PRGR�
ORUR�LQ�VLPEROL��/R�JQRPPHUR�q�XQD�SLHWDQ]D�IDWWD�FRQ�OH�IUDWWDJOLH�GL�XQ�RYLQR�R�XQ�
FDSULQR��WHQXWH�LQVLHPH�GD�XQ�EXGHOOR�FKH�JLUD�LQWRUQR��LQWRUFLQD��FRPH�XQ�JRPLWROR��
/R�JQRPPHUR�q�TXLQGL�XQD�PHWDIRUD�YLVLYD�H�JXVWDWLYD��GLUHL��FKH�DVVXUJH�D�VLPEROR�D�
TXDOFRVD�GL�LQWULFDWR�H�FRPSRVWR�GD�YDUL�HOHPHQWL��SURSULR�FRPH�XQ�UDFFRQWR�
SROL]LHVFR��6WD�DO�SDODWR�GL�FKL�OR�JXVWD�GHFLIUDUH�JOL�LQJUHGLHQWL�FKH�OR�FRPSRQJRQR��
/H�GRQQH�SUHVHQWL�LQ�TXHVWR�URPDQ]R�IDQQR��GLFHYR��GD�VRVWHJQR�DO�QRVWUR�LVSHWWRUH��
WRUPHQWDWR�GD�XQ�GHOLWWR�PD�DQFKH�GDOOH�VXH�SHUVRQDOL�SDVVLRQL��1HO�SDQWKHRQ�
IHPPLQLOH�FRQWLDPR�XQD�JLRYDQH�FDPHULHUD�VWUR]]DWD�LQ�XQ�EDJQR�SXEEOLFR�FKH�
UDFFRJOLH�OD�FRPSDVVLRQH�GHO�OHWWRUH��PD�DOOR�VWHVVR�WHPSR��PHQWUH�VL�SURFHGH�
QHOO¶LQGDJLQH�SHU�VFRSULUH�LO�VXR�DVVDVVLQR��VL�ULYHOD�IXUED��VRJQDWULFH�H�PDODQGULQD��
FKH�KD�SDJDWR�FRQ�OD�YLWD�OD�VXD�DYLGLWj�VRFLDOH�H�LO�GHVLGHULR�GL�GHQDUR�IDFLOH���
8QD�SURVWLWXWD�WRVVLFRPDQH�H�XQD�QRELOGRQQD�SDUYHQX��HQWUDPEH�VSLFFH�H�GLUHWWH��
SUDJPDWLFKH��FKH�ULFKLDPDQR�DOOD�PHQWH�OH�SURWDJRQLVWH�GHL�URPDQ]L�GL�&KDQGOHU��
8Q¶DPDQWH�]XFFKHUR�H�PLHOH�FKH�KD�O¶DUGLUH�GL�FKLXGHUH�QHOOD�FDPHUD�GD�OHWWR�LO�VXR�
DPDQWH�SROL]LRWWR�PHQWUH�VFDPELD�TXDWWUR�FKLDFFKLHUH�FRQ�OD�GL�OXL�FRQVRUWH��
4XHVW¶XOWLPD��DSSXQWR��FRVu�FRPSDVVDWD��VHYHUD��FRQVHUYDWULFH��LURQLFD�VFRQILQDQWH�
QHO�VDUFDVPR��OLJLD�DO�SURSULR�GRYHUH��DOOD�ILQH�PRVWUD�XQ�LPSUHYHGLELOH�DVSHWWR�FKH�
GHVWDELOL]]D�LO�OHWWRUH��2PDJJLR��GLFLDPROR�SXUH��DO�JLDOOLVWD�FKH�KR�SL��OHWWR�LQ�
JLRYHQW���-DPHV�+DGOH\�&KDVH�FKH��VHFRQGR�3LHUUH�%RLOHDX�H�7KRPDV�1DUFHMDF�
SUROLILFL�H�UDIILQDWL�PDHVWUL�GHO�QRLU�IUDQFHVH��LQYHQWz�OD�IRUPXOD�GHO�³URPDQ]R�
FUXGHOH´��GRYH�VSHVVR�OH�GRQQH�FRQ�XQD�LQDVSHWWDWD�SLURHWWD�ULYHODQR�XQD�QDWXUD�
LQHGLWD��,O�ULIOHWWRUH�VL�VSHJQH��D�FDVR�ULVROWR��SURSULR�VX�$QQDEHOOD��PRJOLH�GL�
)RUWXQDWR��H�GD�TXHO�PRPHQWR�LO�OHWWRUH�VHPEUD�HVVHUH�UDSLWR�VROR�GD�OHL�H�GDOOD�VXD�
SLURHWWD��7XWWD�OD�VWRULD�q�JLj�GLPHQWLFDWD��
/D�UDFFROWD�GL�UDFFRQWL�6WRULH�QHUH�LQ�VWDQ]H�G¶DQDOLVL�VRYUDEERQGD�GL�SHUVRQDJJL�
DO�IHPPLQLOH��3HU�IDU�FDSLUH�TXDO�q�O¶DWPRVIHUD�GHL�UDFFRQWL�PL�SHUPHWWR�GL�
ULSRUWDUH�XQ�JLXGL]LR�GHO�³SUHPLR�&DOYLQR´��«,O�IDWWR�FKH�RJQL�UDFFRQWR��FKH�KD�
FRPH�SURWDJRQLVWD�XQR�SVLFRDQDOLVWD��WHUPLQL�FRQ�OD�PRUWH�GL�XQR�R�SL��SD]LHQWL�
VXJJHULVFH�VLPEROLVPL�H�LQWHUSUHWD]LRQL�IDFLOL��PD�LQWULJDQWL��>«@�,O�ULWPR�

                                                      
��&DUOR�(PLOLR�*DGGD��4XHU�SDVWLFFLDFFLR�EUXWWR�GH�YLD�0HUXODQD��0LODQR��*DU]DQWL��������
�
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QDUUDWLYR�q�FRVWDQWHPHQWH�VHUUDWR��/D�OHWWXUD�q�UHVD�SL��LQWHUHVVDQWH�GDOO¶LOOXVLRQH�
GL�DYHUH�DFFHVVR�DO�WDFFXLQR�GL�XQR�SVLFRWHUDSHXWD�H�GL�³IUXJDUH´�QHOO¶LQFRQVFLR�
GHL�SURWDJRQLVWL��DQDOLVWL�FRPSUHVL»��,�UDFFRQWL�PHWWRQR�D�QXGR�OH�SHUVRQDOLWj�GHL�
SHUVRQDJJL�ULYHODQGR�L�ORUR�ODWL�SL��RVFXUL��/H�GRQQH�DSSDLRQR�QHOOD�ORUR�
IUDJLOLWj��QHOOD�PRUERVD�JHORVLD��QHOOD�FDSDFLWj�GL�ULVROYHUH�L�SUREOHPL��QHOOD�YHVWH�
GL�YLWWLPH�LQQRFHQWL�H�GL�HIIHUDWH�DVVDVVLQH���
3DUWHQGR�GDOO¶XOWLPR�UDFFRQWR�GLVWRSLFR�3VLFRDQDOLVL�IXWXUD��GRYH�OD�SVLFRDQDOLVL�
q�PHVVD�DO�EDQGR��LQ�XQD�5RPD�LSHUWHFQRORJLFD��EXLD�H�VRWWHUUDQHD�VL�
IURQWHJJLDQR�GXH�ILJXUH�IHPPLQLOL�FKH�QDVFRQGRQR�ODWL�EXL��/D�VWRULD�VL�DUWLFROD�
LQWRUQR�DOO¶RPLFLGLR�GHO�SUHVLGHQWH�GHOOD�6RFLHWj�3VLFRDQDOLWLFD�&ODQGHVWLQD�H�DO�
IXUWR�GHOO¶XQLFR�OLEUR�GL�)UHXG�JHORVDPHQWH�FXVWRGLWR��/¶,QFRQVFLR��/H�GRQQH��
XQD��IHGHOH�H�SUDJPDWLFD�FRPSDJQD�GHO�SURWDJRQLVWD��GL�RULJLQH�DIULFDQD��
$FKLURSLWD�RYYHUR�³QRQ�FUHDWD�GD�PDQL�XPDQH´��TXLQGL�VL�SUHVXPH�³GLYLQH´��
DSSDUH�TXDVL�RQQLSRWHQWH�H�FDSDFH�GL�WXWWR��VD�PRGLILFDUH�XQ¶DXWRPRELOH��DSULUH�
XQ�FRQJHJQR�HOHWWURQLFR��PDQHJJLDUH�XQ¶DUPD�H�DGGLULWWXUD�SLORWDUH�XQ�HOLFRWWHUR�
�JUD]LH�DL�WXWRULDO�GL�LQWHUQHW���3URQWD�D�VRVWHQHUH�LO�VXR�LQQDPRUDWR�SVLFRDQDOLVWD��
EL]]DUUR�SHUVRQDJJLR�FKH�VFLPPLRWWDQGR�LO�PLJOLRU�+ROPHV�GHO�6HJQR�GHL�
TXDWWUR���SHU�DOOHJJHULUH�LO�WHGLR�TXRWLGLDQR�VL�LQLHWWD�XQD�³SHUD´�GL�
FORUSURPD]LQD�FORULGUDWR�H�VWULFQLQD�RJQL�ILQH�VHWWLPDQD��JOL�QDVFRQGH�XQ�
WHUULELOH�VHJUHWR��OD�YHUD�HWj�DQDJUDILFD��/¶DOWUD��VXEGROD�H�FDPDOHRQWLFD�
DQWDJRQLVWD�GHOOD�FRSSLD�VL�PDQLIHVWD�PLPHWL]]DQGR�XQ¶DQLPD�GD�GDUN�ODG\��
LPSODFDELOH�H�GLVSRVWD�D�WXWWR��FKH�VDUHEEH�SLDFLXWD�D�&KDVH��
,Q�TXHVWD�UDFFROWD�GL�UDFFRQWL�GRYH�VL�LQFRQWUDQR�SVLFRDQDOLVWL�H�SD]LHQWL�FRQ�
WHQGHQ]H�RPLFLGH�R�YHQGLFDWLYH��OH�GRQQH�LQ�QHUR�VRQR�LPSODFDELOL�H�ULVROXWLYH�
FRPH�$QQD�2��GHO�UDFFRQWR�$QDOLVL�LQWHUPLQDELOH�FKH�WXUEDWD�GD�XQ�WUDQVIHUW�
SDWRORJLFR�QRQ�HVLWD�D�PHWWHUH�LQ�DWWR�PHWRGL�LQYHVWLJDWLYL�GHJQL�GL�TXHOOD�&ODULFH�
6WDUOLQJ�GH�,O�VLOHQ]LR�GHJOL�LQQRFHQWL��SHU�GLYHQWDUH�XQD�VHULDO�NLOOHU�SXU�GL�DYHUH�
OR�SVLFRDQDOLVWD�WXWWR�SHU�Vp����
,Q�XQR�GHL�UDFFRQWL��(QDFWPHQW��PL�VRQR�FLPHQWDWR�QHO�UHQGHUH�OD�JLRYDQH�GRQQD�
XFFLVD�O¶HURLQD�LQWRUQR�DOOD�TXDOH�JLUD�WXWWD�OD�VWRULD��1RQ�q�XQD�GDUN�ODG\��QRQ�q�
XQ¶DVVDVVLQD�Qp�XQD�LQYHVWLJDWULFH��PD�XQD�UDJD]]D�YLWWLPD�YHUD�GL�XQ�IHPPLQLFLGLR��,O�
VXR�DWWHPSDWR�DQDOLVWD�JUD]LH�D�XQ�SURFHVVR�DEGXWWLYR��TXHOOR�FRQ�FXL�FL�KD�WDQWR�
DIIDVFLQDWR�&KDUOHV�6DQGHUV�3HLUFH�H�GL�FXL�JLj�VL�q�SDUODWR��q�FRQYLQWR�VHQ]D�DOFXQ�
HOHPHQWR�UHDOH�LQ�PDQR�FKH�XQD�FHUWD�SHUVRQD�VLD�O¶DVVDVVLQR�GHOOD�UDJD]]D��&RVu�
PHVFRODQGR�OH�SURSULH�HPR]LRQL�FRQ�OH�FRPXQLFD]LRQL�FKH�JOL�VRQR�VWDWH�IDWWH�GXUDQWH�
OH�VHGXWH��FRPSLH�XQ¶D]LRQH�FKH�FHUWDPHQWH�JOL�SVLFRDQDOLVWL�QRQ�IDQQR��HVFH�GDOOD�
VWDQ]D�G¶DQDOLVL�SHU�FHUFDUH�OD�YHULWj��,QVHJXH�JOL�LQGL]L�H�ID�GL�XQD�SURSULD�FRQJHWWXUD�
XQD�FHUWH]]D�FKH�VSLDWWHOOD�DOO¶DVVDVVLQR�SULPD�GL�DJLUH����RXW�RI�WKH�ODZ��/D�JLRYDQH�
GRQQD�q�VWDWD�YHQGLFDWD��
                                                      
��$UWKXU�&RQDQ�'R\OH��,O�VHJQR�GHL�4XDWWUR��LQ�7XWWR�6KHUORFN�+ROPHV��5RPD��1HZWRQ�&RPSWRQ��������
��7KRPDV�+DUULV��7KH�6LOHQFH�RI�WKH�/DPEV��1HZ�<RUN��6W��0DUWLQ¶V�3UHVV��������
�
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�
1RUD�9HQWXULQL�

�
'HERUD�H�LO�VXR�WD[L�6LHQD�����XQ�FRV\�FULPH�QHOOD�5RPD�GL�RJJL�

�
�
�
+R�HVRUGLWR�QHOOD�QDUUDWLYD�PROWR�WDUGL��QHO�������FRQ�LO�SULPR�URPDQ]R�/¶RUD�GL�
3XQWD��PD�OD�VFULWWXUD�IDFHYD�JLj�SDUWH�GHOOD�PLD�SURIHVVLRQH��FRPH�VFHQHJJLDWULFH�H�
DGDWWDWULFH�GHL�WHVWL�WHDWUDOL�FKH�PHWWHYR�LQ�VFHQD��,O�GHVLGHULR�GL�VFULYHUH��SHU�PH��
QDVFH�GD�TXHOOR�GD�FXL�SUHQGH�RULJLQH��RYYHUR�O¶DPRUH�SHU�OD�OHWWXUD��)LQ�GD�EDPELQD�
VRQR�VWDWD�XQD�OHWWULFH�EXOLPLFD��KR�VHPSUH�OHWWR�PROWLVVLPR�H�GL�WXWWR��'D�
DGROHVFHQWH��H�SRL�DOO¶8QLYHUVLWj��GRYH�PL�VRQR�ODXUHDWD�LQ�/HWWHUDWXUD�6WUDQLHUD��
OHJJHYR�VRSUDWWXWWR�L�JUDQGL�FODVVLFL��UXVVL��LQJOHVL��IUDQFHVL��DPHULFDQL«�3RL��GRSR�OD�
ODXUHD��PL�VRQR�DYYLFLQDWD�DL�FRQWHPSRUDQHL��3HUz�LO�URPDQ]R�SROL]LHVFR��LO�JLDOOR��
FRPH�OR�FKLDPLDPR�QRL�LWDOLDQL��q�VHPSUH�VWDWD�OD�PLD�SDVVLRQH��D�FRPLQFLDUH�GD�TXHOOL�
GL�$JDWD�&KULVWLH�H�GL�&RQDQ�'R\OH��FKH�KR�GLYRUDWR�LQWRUQR�DL�WUHGLFL�TXDWWRUGLFL�
DQQL��ILQR�DOOD�VFRSHUWD�GHO�JUDQGH�6LPHQRQ��3HU�TXHVWR�TXDQGR��RUPDL�TXDVL�GLHFL�
DQQL�ID��KR�GHFLVR�GL�VFULYHUH�LO�PLR�SULPR�URPDQ]R��PL�q�YHQXWR�LVWLQWLYR�SDUWLUH�GD�
XQD�FULPH�VWRU\��'LFLDPR�FKH�LO�JHQHUH�JLDOOR�q��SHU�XVDUH�XQ�PRGR�GL�GLUH�PROWR�
DEXVDWR��OD�PLD�FRQIRUW�]RQH��3HU�GLYHUVL�PRWLYL��LO�SULPR�q�OD�VWUXWWXUD��8QD�VWUXWWXUD�
DSSDUHQWHPHQWH�ULJLGD��FKH�WL�REEOLJD�ULJRURVDPHQWH�QHL�FRQILQL�GHOO¶LQGDJLQH��PD�
DOO¶LQWHUQR�GHOOD�TXDOH�FL�SXz�HQWUDUH�GL�WXWWR��GHVFUL]LRQH�GL�DPELHQWL�H�OXRJKL��
SVLFRORJLD�GHL�SHUVRQDJJL��DQDOLVL�VRFLRORJLFKH��ULIOHVVLRQL�HVLVWHQ]LDOL��FRQVLGHUD]LRQL�
VXOOD�QDWXUD�XPDQD�H�OD�VXD�GXSOLFLWj��VXO�EHQH�H�VXO�PDOH�FKH��LQ�GLYHUVH�SURSRU]LRQL��
VL�DQQLGD�LQ�RJQXQR�GL�QRL��3HUz��QHOOR�VWHVVR�WHPSR��LPSHGLVFH�DOO¶DXWRUH�GL�LQROWUDUVL�
LQ�GLJUHVVLRQL�HFFHVVLYH��FKH�OR�SRUWHUHEEHUR��FRPH�FL�GLFHYDQR�D�VFXROD��IXRUL�WHPD��
IDFHQGR�FRVu�SHUGHUH�DO�OHWWRUH�LO�ILOR�FRQGXWWRUH��O¶LQGDJLQH�H�OD�ULFHUFD�GHO�FROSHYROH��
FKH�q�OD�ULVSRVWD�DOOD�GRPDQGD�LQL]LDOH��FKL�q�VWDWR�DG�XFFLGHUH�H�SHUFKp����
8Q�DOWUR�LPSHUDWLYR�D�FXL�QRL�DXWRUL�GL�JLDOOL�GREELDPR�VRWWRVWDUH�q�LO�ULWPR��FKH�GHYH�
VHPSUH�HVVHUH�VRVWHQXWR��OD�WHPSHUDWXUD�GHOOD�VXVSHQFH�QRQ�GHYH�PDL�DEEDVVDUVL��
ELVRJQD�VHPSUH�WHQHUH�DOWD�OD�WHQVLRQH��DYYLQFHUH�LO�OHWWRUH��WHQHUH�GHVWD�OD�FXULRVLWj��
4XHVWD�GHO�ULWPR�LQFDO]DQWH�q�XQD�PLD�ILVVD]LRQH��DQFKH�FRPH�UHJLVWD��H�OR�VDQQR�EHQH�
L�PLHL�DWWRUL«���,O�OHWWRUH��FRPH�OR�VSHWWDWRUH��QRQ�VL�GHYH�PDL�DVVRSLUH��QRQ�GHYH�
GLVWUDUVL��GLYDJDUH��,Q�XQD�SDUROD��QRQ�GHYH�DQQRLDUVL��8Q�JLDOOR�QRLRVR�q�XQ�RVVLPRUR��
3HU�PH��WUD�OD�VFULWWXUD�H�OD�UHJLD�F¶q�XQ�OHJDPH�PROWR�VWUHWWR��/D�QDUUD]LRQH��QHOOD�PLD�
WHVWD��QRQ�SURFHGH�SHU�FDSLWROL��PD�SHU�VFHQH��4XDQGR�VFULYR�LPPDJLQR�OD�VFHQRJUDILD�
LQ�FXL�L�SHUVRQDJJL�DJLVFRQR��OL�YHGR�LQ�FDUQH�HG�RVVD��SDUODUH��PXRYHUVL��VHQWR�OH�ORUR�
LQWRQD]LRQL��L�JHVWL�H��VRSUDWWXWWR���H�TXHVWR�PL�YLHQH�GDO�ODYRUR�GL�VFHQHJJLDWULFH��
UHFLWR�VHPSUH�OH�EDWWXWH�DG�DOWD�YRFH��,�GLDORJKL��LO�GLVFRUVR�GLUHWWR��VRQR�VLFXUDPHQWH�
XQD�SDUWH�SUHSRQGHUDQWH�QHL�PLHL�URPDQ]L��Ê�OD�SDUWH�FKH�VFULYR�GL�JHWWR��TXDVL�
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G¶LVWLQWR�H�FRQ�PDJJLRU�IDFLOLWj��3RL�ODYRUR�VXOOH�SDUWL�SL��QDUUDWLYH��GHVFULWWLYH��
LQWURVSHWWLYH���
&¶q�XQ¶DOWUD�FRVD�GD�GLUH�VXL�PLHL�URPDQ]L��q�GLIILFLOH�FDWDORJDUOL�LQ�XQ�VROR�JHQHUH��/H�
DYYHQWXUH�GL�'HERUD�&DPLOOL��OD�JLRYDQH�WDVVLVWD�URPDQD�GL�2VWLD��VRQR�
WHQGHQ]LDOPHQWH�GHL�FULPH�QRYHO��SHUz�KDQQR�DQFKH�XQD�IRUWH�FRPSRQHQWH�XPRULVWLFD��
5HFHQWHPHQWH�q�VWDWD�FRQLDWD�OD�IRUPXOD�FRV\�FULPH��SHU�GHILQLUH�L�URPDQ]L�JLDOOL�LQ�
FXL�OD�YLFHQGD�QHUD�q�FRQGLWD�GL�LURQLD��,Q�,WDOLD�VLDPR�JLj�XQD�SLFFROD�FRPXQLWj�GL�
DXWULFL��SUHYDOHQWHPHQWH�GRQQH��FRPH�SHU�HVHPSLR�3DWUL]LD�5LQDOGL��0DULROLQD�
9HQH]LD��*DEULHOOD�*HQLVL��9DOHULD�&RUFLRODQL«�$EELDPR�DQFKH�XQD�FKDW��FUHDWD�GD�
%DUEDUD�3HUQD��SHU�IDUH�UHWH��FKH�VL�FKLDPD�/H�VLJQRUH�GHO�*LDOOR���
(�SRL��QHL�PLHL�JLDOOL��F¶q�DQFKH�XQ�SL]]LFR�GL�5RPDQFH��SHUFKp�OD�VWRULD�G¶DPRUH�WUD�OD�
SURWDJRQLVWD�H�LO�&RPPLVVDULR�5DJJLR��OD�OLQHD�RUL]]RQWDOH�FKH�OHJD�WXWWL�H�FLQTXH�L�
URPDQ]L�GHOOD�VHULH���VL�LQWUHFFLD�VHPSUH�FRQ�O¶LQGDJLQH��DQFKH�VH�O¶DVSHWWR�URVD�KD�XQ�
WRQR�SL��LURQLFR�H�GLVVDFUDQWH�FKH�URPDQWLFR���
3HUz��OD�PROOD�GD�FXL�SDUWH�RJQL�QXRYR�URPDQ]R�GHOOD�VHULH�q�O¶HVSORUD]LRQH�GL�XQ�
DPELHQWH�VRFLDOH�FKH�VL�FHOD�VRWWR�O¶LQGDJLQH�SROL]LHVFD��(�TXHVWD�q�XQD�FDUDWWHULVWLFD�
GL�PROWL�JLDOOL�LWDOLDQL��R�IRUVH�GLUHL�HXURSHL��1HO�FDVR�GHL�PLHL��SL��O¶DPELHQWH�q�
HVWUDQHR�H�VFRQRVFLXWR�DOOD�SURWDJRQLVWD��SL��O¶HIIHWWR�VFRSHUWD�IXQ]LRQD���
1HO�SULPR��/¶RUD�GL�SXQWD��HUD�O¶DPELHQWH�GHOOD�5RPD�EHQH�GHL�3DULROL��QHO�VHFRQGR��
/XSR�PDQJLD�FDQH��SHU�ELODQFLDUH�OD�5RPD�GHL�ULFFKL�UDFFRQWDWD�QHO�SULPR�URPDQ]R��
KR�LPPHUVR�'HERUD�QHO�PRQGR�GHL�VHQ]D�WHWWR�H�GHJOL�LPPLJUDWL�GHO�TXDUWLHUH�
(VTXLOLQR��QHO�WHU]R��%XLR�LQ�VDOD��PL�VRQR�GLYHUWLWD�D�UDFFRQWDUH�IDVWL�H�PLVHULH�GHO�
PLR�DPELHQWH��TXHOOR�GHO�WHDWUR��QHO�TXDUWR��3DHVDJJLR�FRQ�RPEUH��LO�PRQGR�GHL�
JUDQGL�FROOH]LRQLVWL�H�GHOOH�JDOOHULH�G¶DUWH��1HOO¶XOWLPR��GL�SURVVLPD�XVFLWD��8QD�PRUWH�
VHQ]D�SHVR��TXHOOR�GHL�GLHWRORJL��QXWUL]LRQLVWL�H�DIILQL���
3ULPD�GL�LQL]LDUH�D�VFULYHUH�F¶q�VHPSUH�XQ�ODYRUR�G¶LQFKLHVWD��TXDVL�JLRUQDOLVWLFR��LQ�
FXL�VWXGLR�H�PL�GRFXPHQWR�VXOO¶DPELHQWH�FKH�YRJOLR�UDFFRQWDUH��SHUFKp�OH�YLFHQGH�
QDUUDWH��L�SHUVRQDJJL��DQFKH�VH�LQYHQWDWL�GL�VDQD�SLDQWD��GHYRQR�HVVHUH�FUHGLELOL��H�
TXHVWR�VL�RWWLHQH�VROR�VH�OD�VWRULD�GL�IDQWDVLD�q�LQFDVWRQDWD�LQ�XQR�VFHQDULR�UHDOH��FKH�
SDUWD�GD�XQD�FRQRVFHQ]D�GLUHWWD�GHL�OXRJKL�H�FRQWHVWL�VRFLDOL��
/D�VFHOWD�GL�XQD�GHWHFWLYH�JLRYDQH��FKH�GL�SURIHVVLRQH�QRQ�ID�O¶LVSHWWULFH�GL�SROL]LD�PD�
OD�WDVVLVWD��QDVFH�DQFKH�GDOOD�YRJOLD�GL�UDFFRQWDUH�5RPD��FKH�GRSR�'HERUD�H�LO�
&RPPLVVDULR�5DJJLR��q�OD�WHU]D�SURWDJRQLVWD�GHL�PLHL�URPDQ]L��,�VXRL�TXDUWLHUL��L�
GLYHUVL�DPELHQWL�VRFLDOL��OH�WLSRORJLH�XPDQH�FKH�OD�SRSRODQR��UDFFRQWDWL�DWWUDYHUVR�OR�
VJXDUGR�YHUJLQH��SULYR�GL�VRYUDVWUXWWXUH��XQ�SR¶�QDLI��FXULRVR��LURQLFR�PD�QHOOR�VWHVVR�
WHPSR�HPSDWLFR��GL�TXHVWD�YHQWLFLQTXHQQH�GL�2VWLD�FKH��JLUDQGR�VXO�VXR�WD[L��H�
LPEDWWHQGRVL�LQ�YLFHQGH�GHOLWWXRVH��VFRSUH�5RPD�LQ�GLUHWWD��LQVLHPH�DO�OHWWRUH��
'LFLDPR�FKH�'HERUD�H�L�OHWWRUL��URPDQ]R�GRSR�URPDQ]R��LPSDUDQR�D�FRQRVFHUH�XQ�SR¶�
5RPD�H�L�URPDQL���
9RUUHL�FRQFOXGHUH�FRQ�XQ¶XOWLPD�FRQVLGHUD]LRQH�VXO�URPDQ]R�JLDOOR��LQ�JHQHUDOH��H�VXO�
JHQHUH�FRV\��FKH�IRUVH�SRWUHPR�WUDGXUUH�FRQ�³OHJJHUR´��1HO�FDVR�GHL�PLHL��GLUHL�
GHFLVDPHQWH�&RPHG\��/HJJHUH]]D�QRQ�VLJQLILFD�VXSHUILFLDOLWj��1HL�PLHL�JLDOOL�VL�
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DIIURQWDQR�VHPSUH�WHPL�GUDPPDWLFL��LQGLYLGXDOL�R�VRFLDOL��QHOO¶XOWLPR��SHU�HVHPSLR��L�
GLVWXUEL�DOLPHQWDUL��QHO�VHFRQGR��LO�GUDPPD�GHOO¶LPPLJUD]LRQH�H�GHL�VHQ]D�WHWWR��QHO�
WHU]R�OD�SDUDEROD�GLVFHQGHQWH�GL�XQ�SHUVRQDJJLR�GL�VXFFHVVR��QHO�TXDUWR�OD�
PHUFLILFD]LRQH�GHOO¶DUWH���&RPH�QHO�QRVWUR�FLQHPD�QHRUHDOLVWD�R�QHOOD�FRPPHGLD�
DOO¶LWDOLDQD��SHU�XVDUH�XQ�PRGHOOR�FLQHPDWRJUDILFR��VSHVVR�ULGHQGR�VL�UDFFRQWDYDQR�L�
GUDPPL�H�OH�PLVHULH�GHOOD�JXHUUD�H�GHO�GRSRJXHUUD��FRVu�VHJXHQGR�O¶LQGDJLQH�
SROL]LHVFD��D�YROWH�DQFKH�FRO�VRUULVR��VL�SXz�DIIRQGDUH�GHQWUR�WHPL�LPSRUWDQWL��
DFFHQGHUH�XQD�SLFFROD�OXFH�VX�XQ�GUDPPD�VRFLDOH��VWLPRODUH�XQD�ULIOHVVLRQH�VX�UHDOWj�
SL��PDUJLQDOL���
�
�
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�
©6FULYHUH�QRQ�q�XQ�DWWR�QHXWURª�
,QWHUYLVWD�D�0DULD�5RVD�&XWUXIHOOL�

�
D�FXUD�GL�&HFLOLD�6SD]LDQL�

�
�
�
6FULWWULFH�H�JLRUQDOLVWD��0DULD�5RVD�&XWUXIHOOL��������q�QDWD�D�0HVVLQD�H�KD�YLVVXWR�WUD�OD�6LFLOLD��)LUHQ]H��
5RPD�H�%RORJQD��GRYH�KD�VWXGLDWR�H�VL�q�ODXUHDWD�LQ�/HWWHUH�FRQ�LO�QRWR�ILORVRIR�H�FULWLFR�OHWWHUDULR�/XFLDQR�
$QFHVFKL��+D�FXUDWR�DQWRORJLH�GL�UDFFRQWL�H�VFULWWR�UDGLRGUDPPL�SHU�OD�5$,��+D�LQROWUH�IRQGDWR�H�GLUHWWR�OD�
ULYLVWD�GL�QDUUDWLYD�H�OHWWHUDWXUD�©7XWWHVWRULHª�HG�q�3UHVLGHQWH�GHO�&HQWUR�GL�GRFXPHQWD]LRQH�LQWHUQD]LRQDOH�
$OPD�6DEDWLQL��,PSHJQDWD�QHO�PRYLPHQWR�IHPPLQLVWD��GRSR�OD�SXEEOLFD]LRQH�GL�QXPHURVL�VDJJL�GL�VWDPSR�
VWRULFR�OHWWHUDULR�GDL�TXDOL�HPHUJH�XQ�SURIRQGR�VHQVR�GL�UHVSRQVDELOLWj�VRFLDOH��WUD�L�TXDOL�/¶LQYHQ]LRQH�GHOOD�
GRQQD�H�/¶XQLWj�G¶,WDOLD��*XHUUD�FRQWDGLQD�H�QDVFLWD�GHO�VRWWRVYLOXSSR�GHO�VXG��HQWUDPEL��������DSSURGD�DOOD�
QDUUDWLYD�FRQ�LO�SULPR�URPDQ]R�/D�EULJDQWD��������FXL�VHJXRQR�LO�³JLDOOR�GHOO¶DQLPD´�&RPSOLFH�LO�GXEELR�
��������/D�GRQQD�FKH�YLVVH�SHU�XQ�VRJQR��������)LQDOLVWD�3UHPLR�6WUHJD���'¶DPRUH�H�G¶RGLR���������,�
EDPELQL�GHOOD�JLQHVWUD��������DPELHQWDWR�QHOOD�QDWLYD�6LFLOLD��VLQR�DL�SL��UHFHQWL�/¶LVROD�GHOOH�PDGUL��������H�
0DULD�*LXGLFH���������
�
�
�
4XHVW¶DQQR�ULFRUURQR�FLQTXDQW¶DQQL�GDOOD�SXEEOLFD]LRQH�GHL�VXRL�VDJJL�/¶LQYHQ]LRQH�
GHOOD�GRQQD��������±�LPSRUWDQWH�ULIOHVVLRQH�VXOOH�PRGDOLWj�GL�RSSUHVVLRQH�RQWRORJLFR�
VRFLDOH�GHOOH�GRQQH�LQVLWH�LQ�QXPHURVH�UDSSUHVHQWD]LRQL�GHO�IHPPLQLOH�QHOOD�FXOWXUD�±�
H�/¶XQLWj�G¶,WDOLD��*XHUUD�FRQWDGLQD�H�QDVFLWD�GHO�VRWWRVYLOXSSR�GHO�VXG��������±�
LQYHFH�GHGLFDWR�DL�FRQIOLWWL�VRFLR�HFRQRPLFL�GHO�0H]]RJLRUQR�DOO¶LQGRPDQL�
GHOO¶8QLILFD]LRQH�±��6ROR�QHO������HVFH�SRL�LO�VXR�URPDQ]R�/D�EULJDQWD��4XDOL�VRQR�
VWDWL�L�PRWLYL�FKH�O¶KDQQR�FRQGRWWD�YHUVR�OD�VFULWWXUD�QDUUDWLYD"�3HUFKp�TXHVWR�
SDVVDJJLR"�
�
+R�VHPSUH�GHVLGHUDWR�VFULYHUH�QDUUDWLYD��$�GLFLRWWR�DQQL�YLYHYR�D�%RORJQD�H�
DWWUDYHUVR�5REHUWR�5RYHUVL��JUDQGH�LQWHOOHWWXDOH�ROWUH�FKH�JUDQGH�SRHWD�ERORJQHVH��
HEEL�OD�IRUWXQD�GL�SRWHU�IDU�OHJJHUH�LO�PLR�SULPR�URPDQ]R�D�,WDOR�&DOYLQR��(�&DOYLQR�
FRQ�XQD�JHQHURVLWj�LPPHQVD�±�GL�FXL�LR�D�GLFLRWWR�DQQL�QRQ�PL�UHVL�DVVROXWDPHQWH�
FRQWR�±�QRQ�VROR�OR�OHVVH�PD�FL�VFULYHPPR��FRPLQFLz�XQR�VFDPELR�GL�OHWWHUH�QHOOH�
TXDOL�OXL�PL�GLFHYD�FKH�LO�OLEUR�SRWHYD�HVVHUH�SXEEOLFDWR��QRQRVWDQWH�FL�IRVVHUR�GHOOH�
FRVH�VX�FXL�OXL�QXWULYD�GHOOH�SHUSOHVVLWj�H�VXOOH�TXDOL�GXQTXH�LR�GRYHYR�ODYRUDUH�
DQFRUD��4XHVWD�FRVD�PL�LQGLJQz�SURIRQGDPHQWH��&RQ�O¶DUURJDQ]D�H�O¶LQFRVFLHQ]D�GHOOD�
JLRYLQH]]D��JOL�GLVVL�FKH�QRQ�DYUHL�FDPELDWR�QHDQFKH�XQD�YLUJROD��4XHVWR�PLR�SULPR�
URPDQ]R�LQIDWWL�q�Ou�FKH�JLDFH�LQ�XQ�FDVVHWWR�H�Ou�VSHUR�FKH�ULPDQJD�SHU�VHPSUH��
1DWXUDOPHQWH�DYHYD�UDJLRQH�&DOYLQR��PD�LR�DYHYR�GLFLRWWR�DQQL��VH�TXHVWD�SXz�HVVHUH�
XQD�VFXVDQWH��
3RFR�SL��WDUGL�VFRSSLz�LO�6HVVDQWRWWR��&RPH�KR�JLj�UDFFRQWDWR�QHO�SLFFROR�OLEUR�
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6FULYHUH�FRQ�O¶LQFKLRVWUR�ELDQFR1 presi parte DQFK¶LR�D quel moto di ribellione 
comune a tutti i giovani di quel periodo storico. Ma in questa rivoluzione giovanile ± 
perché di una vera rivoluzione giovanile si trattò ±, scrivere romanzi era considerata 
un¶DWWLYLWj�IULYROD�H�XQ�SR¶ disdicevole: si poteva scrivere, certo, PD�FRVH�³VHULH´��FLRq�
saggi. Avendo io questo incoercibile impulso alla scrittura mi dedicai dunque alla 
saggistica e, per molto tempo, scrissi soltanto VDJJL��6RQR�SRL�DQGDWD�YLD�GDOO¶,WDOLD�H�
ho vissuto per molti anni in Africa. La mia vita prese un ritmo diverso, ma era sempre 
accompagnata dalla scrittura, benché GL�WLSR�³VHULR´� 
0LD�PDGUH��FKH�HUD�XQ¶LQVHJQDQWH�Gi francese e amava moltissimo la letteratura, la 
poesia e i romanzi, era però contenta che io mi fossi rivolta verso la saggistica, quasi 
quanto i miei compagni di rivoluzione. In seguito, ne ho capito il motivo: era 
convinta, giustamente, che la scrittura creativa rivelasse molto, troppo, di chi scrive. I 
sentimenti più intimi, le emozioni più inconfessabili. Mia madre aveva paura che mi 
esponessi troppo, e che questa esposizione mi nuocesse, socialmente. Nella scrittura 
saggistica OH�LGHH�FKH�O¶DXWRUH�R�O¶DXWULFH�HVSRQJRQR�SRVVRQR�HVVHUH�FRQGLYLVH oppure 
no, possono addirittura far arrabbiare molta gente, ma in qualche modo mantengono 
XQ¶DXUD�GL�ULVSHWWDELOLWj��La finzione narrativa invece fa entrare i lettori e le lettrici 
nella tua intimità e questa è una cosa più complicata, più difficile da affrontare. 
 
A proposito del romanzo La briganta (1990), le chiederei spiegazione di questo 
SDVVDJJLR��D�PLR�SDUHUH�VLJQLILFDWLYR�GL�XQD�FRPSOHVVLWj�OHWWHUDULD�VRWWHVD�DOO¶LQWHUD�
sua produzione letteraria e di una foUPD�GL�³UHVSRQVDELOLWj�VRFLDOH´� 
«Perché coloro che leggeranno queste pagine saranno mossi 
dalla volontà di conoscere e di conoscermi, non di giudicare e punire, 
e in questa volontà di conoscenza almeno saremo pari». (La briganta) 
�
&¶q�XQ¶DVVXQ]LRQH�GL�UHVSRQVDELOLWj��1RQ�KR�PDL�DIIURQWDWR�OD�VFULWWXUD�senza questa 
assunzione di responsabilità. Per rispetto verso chi mi legge, ma anche per rispetto 
verso me stessa. Scrivere non è un atto neutro, è qualcosa che mette in moto 
relazioni: fra chi scrive e chi legge, fra chi scrive e il mondo, fra chi scrive e il 
OLQJXDJJLR��IUD�FKL�VFULYH�H�Vp�VWHVVR��'HYH�µVHUYLUH¶��FLRq�GRQDUH�TXDOFRVD��LGHH��
bellezza, conoscenza, svago o pensiero) sia a te che scrivi sia a te che leggi, altrimenti 
è un esercizio onanistico che non dà frutti. Nello scrivere cerco sempre di essere 
sincera, se necessario fino alla crudeltà, ma sempre tenendo presente che la scrittura 
non è un esercizio solipsistico. In ogni caso, è sempre almeno una relazione a tre: ci 
VHL�WX��F¶q�OD�VFULWWXUD�H�F¶q�FKL�OD�OHJJH�H�VH�QH�LQWHUHVVD�H�DWWUDYHUVR�GL�HVVD�VWDELOLVFH�
un rapporto con lo scrittore. E questa è una grande responsabilità.  
 
Dopo la prima edizione nel 1990 per la casa editrice La Luna La briganta è poi stato 
ripubblLFDWR�QHO������GD�)UDVVLQHOOL�LQ�XQ¶HGL]LRQH�ULYLVWD��FKH�WLSR�GL�LQWHUYHQWL�KD�
fatto e quali sono state le ragioni delle sue revisioni? 
                                                           
1 Maria Rosa Cutrufelli, 6FULYHUH�FRQ�O¶LQFKLRVWUR�ELDQFR, Guidonia Montecelio, Iacobelli Editore, 2018. 
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/D�EULJDQWD�q�VWDWR�LO�PLR�SULPR�URPDQ]R��SHU�VFULYHUOR�PL�FL�VRQR�YROXWL�GLHFL�DQQL�GL�
ODYRUR��QRQRVWDQWH�VLD�XQ�OLEUR�GL�FLUFD�FHQWRFLQTXDQWD�SDJLQH��QRQ�SDUWLFRODUPHQWH�
OXQJR��1HO�ULOHJJHUOR�SHU�OD�ULSXEEOLFD]LRQH�LQ�HFRQRPLFD�PL�VRQR�UHVD�FRQWR�FKH�
DQGDYD�µULSXOLWR¶��HOLPLQDQGR�TXDOFKH�ULSHWL]LRQH��GL�DJJHWWLYL��VRSUDWWXWWR���
1HOOD�SULPD�YHUVLRQH�LO�URPDQ]R�HUD�XVFLWR�FRQ�/D�/XQD��XQD�SLFFROD�FDVD�HGLWULFH�
VLFLOLDQD�DOORUD�PROWR�QRWD�FKH�DYHYD�SXEEOLFDWR�OLEUL�GL�JUDQGH�VXFFHVVR�FRPH�0HUL�
SHU�VHPSUH�GL�$XUHOLR�*ULPDOGL���XQR�GHL�SULPL�UDFFRQWL�DXWRELRJUDILFL�GL�UDJD]]L�
RPRVHVVXDOL�FKH�IHFH�PROWR�VFDOSRUH��3RL�DQFKH�/D�/XQD�FKLXVH�H�LO�OLEUR�IX�
ULSXEEOLFDWR�GD�)UDVVLQHOOL��
�
&RQ�LO�VXR�VXFFHVVLYR�URPDQ]R�&RPSOLFH�LO�GXEELR�KD�SRL�VFHOWR�GL�GHGLFDUVL�DO�
JHQHUH�JLDOOR��3HUFKp"�6L�q�LVSLUDWD�DG�DOFXQH�VFULWWULFL�H�R�VFULWWRUL�FDQRQLFL"�4XDOL�
VRQR�VWDWH�OH�VFHOWH�VWLOLVWLFKH��OLQJXLVWLFKH��GL�FRQWHQXWR"�,O�URPDQ]R�q�VWDWR�GHILQLWR�
GD�(PDQXHOD�3LRYDQR�³JLDOOR�GHOO¶DQLPD´"�&RQFRUGD�FRQ�TXHVWD�UDSSUHVHQWD]LRQH"�
�
Ê�YHUR�FKH�PROWL�GHL�PLHL�URPDQ]L�VRQR�GL�FDUDWWHUH�VWRULFR��PD�KR�µIUHTXHQWDWR¶�YDUL�
JHQHUL�OHWWHUDUL��KR�VFULWWR�XQ�URPDQ]R�GL�IRUPD]LRQH��XQ�³URPDQ]R�GHOO¶DQLPD´��XQD�
GLVWRSLD�XWRSLD�R��FRPH�GLFH�0DUJDUHW�$WZRRG��XQD�³XVWRSLD´��FKH�KD�XQ�SR¶�GHOO¶XQD�
H�XQ�SR¶�GHOO¶DOWUD��0L�SLDFH�FDPELDUH�JHQHUH��LQ�UHDOWj��+R�VFULWWR�PROWD�VDJJLVWLFD��
DGHJXDQGRPL�DOOH��VFLRFFKH��UHJROH�GHJOL�DPLFL�ULYROX]LRQDUL�GHOO¶HSRFD��H�DQFKH�OD�
VDJJLVWLFD�q�XQ�µJHQHUH¶��&RPXQTXH�OD�VWRULD�PL�DWWLUD�PROWLVVLPR�SHUFKp�LQ�HVVD�q�
SRVVLELOH�IDUH�GLVWRSLD��JLDOOR��QHUR��HVSORUDUH�LO�SDVVDWR�H�LSRWL]]DUH�LO�IXWXUR��Ê�LO�
QRVWUR�SL��JUDQGH�JLDFLPHQWR�FXOWXUDOH��
3HU�VFULYHUH�&RPSOLFH�LO�GXEELR�PL�VRQR�LVSLUDWD�D�XQ�URPDQ]R�GL�3DWULFLD�+LJKVPLWK�
GDO�WLWROR�/D�VSLDJJLD�GHO�GXEELR���6X�TXHVWR�URPDQ]R�KR�PRGHOODWR�LO�PLR��6L�WUDWWD�GL�
XQ�JLDOOR�DQRPDOR�SHU�+LJKVPLWK��SHUFKp�FHOD�XQ¶RPEUD�FKH�QRQ�YLHQH�PDL�GLVVROWD��
&¶HҒ�V DWR�R�QR�XQ�DVVDVVLQLR"�(�DGGLULWWXUD��F¶HҒ�V DWR�R�QR�XQ�PRUWR"�/D�VXVSDQFH�
ULVLHGH�GXQTXH�LQ�XQ�GHOLULR�LPPDJLQDWLYR�QHO�TXDOH�QRQ�VL�GLVWLQJXH�LO�YHUR�GDO�IDOVR��
Ê�TXHVWR�GXEELR�LO�FXRUH�JLDOOR�GHO�OLEUR��LQ�WDO�VHQVR�q�JLXVWD�OD�GHILQL]LRQH�GL�³JLDOOR�
GHOO¶DQLPD´�SHUFKp�KD�DWWLQHQ]D�FRQ�OH�FRVWUX]LRQL�LPPDJLQDULH�FKH�VL�HGLILFDQR�VXOOD�
UHDOWj��4XHVWR�HUD�LO�SXQWR�FKH�PL�LQWHUHVVDYD��,Q�&RPSOLFH�LO�GXEELR�O¶RPEUD�PDL�
GLVVROWD�DWWLHQH�DOO¶LGHQWLWj�VHVVXDOH��D�FLz�FKH�SXz�IDUOD�HVVHUH�XQ�SURFHVVR�VHQ]D�ILQH�
R�FKH�LQYHFH�FRQGXFH�D�XQD�VFHOWD��
Ê�VWDWR�LQWHUHVVDQWH�YHGHUH�FRPH�OH�OHWWULFL�H�L�OHWWRUL�KDQQR�LQWHUSUHWDWR�TXHVWR�OLEUR��
/D�)RQGD]LRQH�%HOORQFL��JXLGDWD�DOO¶HSRFD�GD�$QQD�0DULD�5LPRDOGL��DYHYD�
VHOH]LRQDWR�XQD�GHFLQD�GL�OLEUL�WUD�FXL�DQFKH�TXHVWR�PLR�GD�IDU�OHJJHUH�DG�DOFXQH�
VFXROH��FKH�OL�KDQQR�SRL�FRPPHQWDWL��%HQH��WXWWL�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH�YROHYDQR�
LO�OLHWR�ILQH�HVSOLFLWR��1RQ�LPSRUWDYD�FKH�FL�IRVVHUR�GXH�JLRYDQL�GRQQH�FKH�GRUPLYDQR�

                                                           
��$XUHOLR�*ULPDOGL��0HUL�SHU�VHPSUH��/¶DPRUH�OD�GRQQD�LO�VHVVR�UDFFRQWDWR�GDL�JLRYDQL�GHWHQXWL�GHO�0DODVSLQD�GL�
3DOHUPR��3DOHUPR��/D�/XQD��������
��3DWULFLD�+LJKVPLWK��/D�VSLDJJLD�GHO�GXEELR��0LODQR��%RPSLDQL�������>HG��RULJ��7KH�WUHPRU�RI�IRUJHU\��1HZ�<RUN��
'RXEOHGD\������@��
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QHOOR�VWHVVR�OHWWR��YROHYDQR�FKH�D�ILQH�SDJLQD�FL�IRVVH�VFULWWR�³(UD�DPRUH´��
�
1HOOD�5RPD�G¶DJRVWR�VL�LQFURFLDQR�L�GHVWLQL�GHOOH�GXH�SURWDJRQLVWH�$QQD�H�0DUWD��,Q�
PHULWR�DOO¶DPELHQWD]LRQH��FKH�UXROR�VYROJH�OD�FLWWj�GL�5RPD�QHO�URPDQ]R�&RPSOLFH�LO�
GXEELR"�
�
&RPH�KR�VFULWWR�QHO�PLR�VDJJLR�SHU�LO�YROXPH�5RPD�1RLU��/H�FLWWj�QHOOH�VFULWWXUH�QHUH�
GHO������D�FXUD�GL�(OLVDEHWWD�0RQGHOOR��GRYH�UDFFRQWR�OH�FLWWj�SURWDJRQLVWH�GHL�PLHL�
OLEUL��5RPD�KD�XQ�UXROR�IRQGDPHQWDOH��6FULYHUH�GL�5RPD�HUD�XQD�EHOOD�VILGD��DO�
FRQWUDULR�GHO�URPDQ]R�DPELHQWDWR�D�*HOD��FKH�QRQ�DYHYD�SUHFHGHQWL�H�GXQTXH�QRQ�
GRYHYR�WHPHUH�FRQIURQWL��+R�FRVu�VHJXLWR�OD�OLQHD�GL�FRQGRWWD�VXJJHULWD�GD�5DIIDHOH�
&URYL��FKH�QHO�VXR�OLEUR�/DGUR�GL�IHUUDJRVWR��UDFFRJOLH�OD�VILGD�UDFFRQWDQGR�0LODQR��
XQD�FLWWj�DQFK¶HVVD�PROWR�UDFFRQWDWD��&RVD�ID�&URYL"�6SRJOLD�0LODQR�GL�RJQL�
PLODQHVLWj��3HU�&RPSOLFH�LO�GXEELR�LR�VSRJOLR�5RPD�GL�RJQL�URPDQLWj��LQ�TXHVWD�PLD�
FLWWj�F¶HҒ� QD�©OXFH�IDQWDVPD�LQ�FXL�FRQWDQR�VROR�L�JHVWL�GHOOD�YLWD�TXRWLGLDQDª��GRYH�
WXWWR�q�SRVVLELOH��DQFKH�WUDVIRUPDUH�XQ�LPSXOVR�GHO�FXRUH�LQ�XQ�GHOLWWR��8QR�GHL�
FRPSLWL�GHOOH�FLWWj�LQ�OHWWHUDWXUD�q�SURSULR�GLYHQWDUH�GHL�OXRJKL�GRYH�RJQL�FRVD�q�
FRQFHSLELOH��SHUILQR�WUDVIRUPDUH�O¶DPRUH�LQ�GHOLWWR�R�LO�GHOLWWR�LQ�DPRUH��
�
$QFRUD�LQ�PHULWR�D�&RPSOLFH�LO�GXEELR��FRPH�KD�FRVWUXLWR�OH�SURWDJRQLVWH�H�TXDOL�VRQR�
OH�ORUR�FDUDWWHULVWLFKH"�6L�WUDWWD�GL�SHUVRQDJJL�GL�SXUD�ILQ]LRQH�R�LVSLUDWL�DOOD�UHDOWj"�
�
6RQR�SHUVRQDJJL�GL�ILQ]LRQH��PD�FRPH�LQ�WXWWL�L�SHUVRQDJJL�F¶HҒ� HPSUH��FRPH�GLFH�
9LUJLQLD�:RROI��XQ�WLF�GL�XQ¶DPLFD��XQ�PRGR�GL�SHQVDUH�GL�XQ¶DOWUD�R�XQ�WXR�VWHVVR�
JHVWR��OR�VFULWWRUH�UXED�VHPSUH�GDOOD�UHDOWj��0DL�QLHQWH�q�WRWDOPHQWH�LPPDJLQDULR��
DQFKH�O¶LPPDJLQDULR�SL��VIUHQDWR�HҒ DQFRUDWR�DL�FRUSL�H�DL�OXRJKL��,QHYLWDELOPHQWH��SHU�
UDFFRQWDUH�XQ�PRQGR�IDQWDVWLFR��FL�VL�LPPHUJH�LQ�XQD�UHDOWj�SL��R�PHQR�WUDVILJXUDWD��
&RVu�FRPH�LO�SHUVRQDJJLR��R�OD�SHUVRQDJJLD��FRPH�OD�&UXVFD�KD�DXWRUL]]DWR�D�GLUH��q��
LQ�UHDOWj��XQ�DVVHPEODJJLR�GL�WLF��GL�PRGL�GL�SDUODUH�R�GL�JHVWL�UXEDWL�D�TXDOFXQR��+R�
SHQVDWR�DOOH�PLH�GXH�SURWDJRQLVWH�FRPH�D�GXH�GRQQH�GLYHUVH�SHU�HWj�H�FDUDWWHUH��XQLWH�
VROR�QHO�GHVLGHULR��$QQD�SHUz�q�FRQIXVD��QRQ�VD�FRPSLHUH�XQD�VFHOWD��FRPH�VH�LO�VXR�
SURFHVVR�GL�FUHVFLWD�IRVVH�EORFFDWR��0DUWD�LQYHFH��OD�UDJD]]D��KD�OD�VSDYDOGHULD�WLSLFD�
GHL�JLRYDQL��FKH�SUHQGRQR�JOL�LPSXOVL�GHO�PRPHQWR�FRPH�XQLFD�IRUPD�SRVVLELOH�GL�
HVSUHVVLRQH�GHO�VHQWLPHQWR��Ê�0DUWD�D�VFLRJOLHUH�O¶LQGHWHUPLQDWH]]D�GHOOD�
SURWDJRQLVWD��SHUFKp�q�SL��GHFLVD�H�SHUFKp�DFFHWWD�GL�YLYHUH�OD�VXD�JLRYLQH]]D�VHFRQGR�
XQ�SULQFLSLR�GL�SLDFHUH��FRQWUDULDPHQWH�DG�$QQD�GLYLVD�WUD�LO�SULQFLSLR�GL�UHDOWj�H�
TXHOOR�GL�SLDFHUH��

                                                           
��(OLVDEHWWD�0RQGHOOR��D�FXUD�GL���5RPD�1RLU��/H�FLWWj�QHOOH�VFULWWXUH�QHUH��5RPD��5RELQ��������
��5DIIDHOH�&URYL��/DGUR�GL�IHUUDJRVWR��0LODQR��)UDVVLQHOOL��������
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�
7UD�IDQWDVFLHQ]D��QRLU�H�OHWWHUDWXUD�SHU�O¶LQIDQ]LD�

,QWHUYLVWD�D�1LFROHWWD�9DOORUDQL�
�

D�FXUD�GL�&HFLOLD�6SD]LDQL�
�
�
�
1LFROHWWD�9DOORUDQL��������q�GRFHQWH�GL�/HWWHUDWXUD�LQJOHVH�DOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR��VFULWWULFH�H�
WUDGXWWULFH��'DO������FXUD�LO�)HVWLYDO�GL�FLQHPD�GRFXPHQWDULR�'RFXFLW\��FRRUGLQD�LO�FHQWUR�GL�ULFHUFD�
&�+�$�,�1��H�FROODERUD�FRQ�OD�ULYLVWD�RQOLQH�/H�SDUROH�H�OH�FRVH��Ê�LQROWUH�WUD�OH�VRFLH�IRQGDWULFL�
GHOO¶DVVRFLD]LRQH�GL�GRQQH�7HVVHUH�7UDPH��9DOORUDQL�HVRUGLVFH�FRPH�VFULWWULFH�QHO������FRQ�LO�URPDQ]R�GL�
IDQWDVFLHQ]D�,O�FXRUH�ILQWR�GL�'5��0RQGDGRUL��������3UHPLR�8UDQLD��DO�TXDOH�VHJXRQR�SRL��WUD�L�SL��UHFHQWL�
GHOOR�VWHVVR�JHQHUH��$YUDL�L�PLHL�RFFKL��=RQD�����������3UHPLR�,WDOLD������H�VHOH]LRQH�3UHPLR�&DPSLHOOR�H�
3UHPLR�1DSROL��H�1RL�VLDPR�FDPSR�GL�EDWWDJOLD��=RQD������������2OWUH�D�QXPHURVL�URPDQ]L�QRLU�FRPH�(YD�
�(LQDXGL��������H�/H�PDGUL�FDWWLYH��6DODQL��������3UHPLR�0DULD�7HUHVD�'L�/DVFLD���9DOORUDQL�KD�SXEEOLFDWR�
DQFKH�QDUUDWLYD�SHU�EDPELQL�FRPH�/D�IDWRQD��6DODQL��������H�&RPH�XQD�EDOHQD��6DODQL���������
�
�
�
&¶q�VWDWR�TXDOFKH�PRWLYR�SDUWLFRODUH�SHU�FXL�KD�GHFLVR�GL�GLYHQWDUH�XQD�VFULWWULFH"�
&RPH�KD�DYXWR�DYYLR�OD�VXD�FDUULHUD"�
�
,Q�UHDOWj�SHU�FKL�VFULYH��FRPH�GLFHYD�0DUJDUHW�$WZRRG��QRQ�F¶q�XQ�SXQWR�GL�LQL]LR��OR�
IDL�GD�VHPSUH�VSHUDQGR�QHOOD�SXEEOLFD]LRQH��FKH�SHUz�SHU�PH�SHU�SDUHFFKLR�WHPSR�QRQ�
q�VWDWD�XQD�ILQDOLWj��6ROR�D�XQ�FHUWR�SXQWR�KR�SHQVDWR�FKH�OH�PLH�VWRULH�SRWHVVHUR�
HVVHUH�XWLOL�DQFKH�SHU�TXDOFXQ�DOWUR��/R�VQRGR�q�VWDWR�VFRSULUH�OD�OHWWHUDWXUD�GL�JHQHUH��
FUHGR�FKH�OD�FRVWUX]LRQH�GHL�SHUVRQDJJL�VLD�LO�PLR�SXQWR�IRUWH��PHQWUH�ULWHQJR�GL�
HVVHUH�SL��IUDJLOH�QHOOD�UHDOL]]D]LRQH�GHOOH�WUDPH��GXQTXH�GD�TXHVWR�SXQWR�GL�YLVWD�PL�
VHUYH�XQD�VWUXWWXUD��/D�OHWWHUDWXUD�q�IDWWD�DQFKH�GL�IRUPXOH�DOOH�TXDOL�DGHULUH�H�GD�WHQHU�
SUHVHQWL��PD�FKH�SRVVRQR��DQ]L�GHYRQR��HVVHUH�VXSHUDWH�H�ULPRGHOODWH��&RQ�TXHL�SXQWL�
GL�ULIHULPHQWR�PL�VRQR�UHVD�FRQWR��DOO¶LQL]LR��GL�ULXVFLUH�D�IXQ]LRQDUH��Ê�VWDWR�D�VHJXLWR�
GL�TXHVWD�DFTXLVL]LRQH�GL�FRQVDSHYROH]]D�FKH��LQVLHPH�DOOD�SURIRQGD�FRQRVFHQ]D�FKH�
DYHYR�GHO�JHQHUH�IDQWDVFLHQWLILFR�VLD�FRPH�VWXGLRVD�VLD�FRPH�OHWWULFH��KR�GHFLVR�GL�
SURYDUH�D�VXSHUDUH�DOFXQH�IRUPXOH�ODYRUDQGR�VXO�JHQHUH�QRQ�VROR�FRPH�IRUPD�GL�
LQWUDWWHQLPHQWR�PD�DQFKH�FRPH�VWUXPHQWR�GL�VSHULPHQWD]LRQH�OHWWHUDULD��4XHVWD�VILGD�
q�VWDWD�LO�SXQWR�GL�LQL]LR�GHOOD�PLD�VFULWWXUD��
1RQ�VDSUHL�LQYHFH�LQGLFDUH�LO�PRPHQWR�LQ�FXL�KR�VFHOWR�GL�GLYHQWDUH�XQD�VFULWWULFH��
LQYHQWR�VWRULH�GD�TXDQGR�KR�LQL]LDWR�D�VFULYHUH��DQ]L�OH�LPPDJLQDYR�JLj�GD�SULPD��
&LWDYR�$WZRRG�SHUFKp�QHOOD�SULPD�LQWHUYLVWD�FKH�OH�IHFL��GD�JLRYDQLVVLPD��DQFKH�LR�OD�
LQWHUURJDL�VXOOD�VXD�VFHOWD�GL�IDUH�GHOOD�VFULWWXUD�XQD�SURIHVVLRQH�H�OHL�PL�ULVSRVH�³,R�
VRQR�QDWD�VFULWWULFH´��6L�WUDWWD�GXQTXH�GL�QDVFHUH�FRQ�TXHVWD�ULVRUVD��FKH�VHUYH�D�YLYHUH�
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PHJOLR�H��WDQJHQ]LDOPHQWH��D�IDU�YLYHUH�PHJOLR�JOL�DOWUL��
�
&RPH�FRQYLYRQR�LO�VXR�ODYRUR�DOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�GRYH�LQVHJQD�
/HWWHUDWXUD�LQJOHVH�H�LO�)HVWLYDO�GL�&LQHPD�GRFXPHQWDULR�'RFXFLW\�FRQ�OD�VFULWWXUD"�
4XDQWR�H�LQ�FKH�PRGR�TXHVWH�UHDOWj�VL�LQIOXHQ]DQR�YLFHQGHYROPHQWH"�
�
/D�UHOD]LRQH�WUD�TXHVWH�UHDOWj�KD�DYXWR�XQR�VYLOXSSR�GLUHL�DEEDVWDQ]D�WLSLFR�GL�FKL�
VFULYH�H�ID�DQFKH�XQ�ODYRUR�DFFDGHPLFR��,R�KR�FRPLQFLDWR�VFULYHQGR�GL�IDQWDVFLHQ]D�H�
KR�SURVHJXLWR�SRL�FRQ�LO�QRLU��JHQHUL�SRSRODUL�FKH�LQ�,WDOLD�VRQR�FRQVLGHUDWL�GL�VHFRQGD�
FDWHJRULD��1HO�PRPHQWR�LQ�FXL�KR�YLQWR�LO�3UHPLR�8UDQLD�FRQ�,O�FXRUH�ILQWR�GL�'5��±�
URPDQ]R�GDOOD�FRSHUWLQD�WLSLFDPHQWH�SRSRODUH�±�HUR�XQD�GRWWRUDQGD�DOO¶8QLYHUVLWj��
GRSR�DYHU�ODYRUDWR�FRPH�GRFHQWH�QHOOH�VFXROH�VHFRQGDULH�GL�VHFRQGR�JUDGR��
,QL]LDOPHQWH��DSSHQD�HQWUDWD�LQ�UXROR�DOO¶8QLYHUVLWj��KR�VSHUDWR�FKH�DL�PLHL�FROOHJKL�H�
DJOL�VWXGHQWL�QRQ�DUULYDVVH�QRWL]LD�GHO�IDWWR�FKH�VFULYHYR��FRQYLQWD�FKH�TXHVWH�
GRYHVVHUR�HVVHUH�GXH�VWUDGH�FRPSOHWDPHQWH�VHSDUDWH��3HU�PH�FRQFHWWXDOPHQWH�QRQ�OR�
VRQR�PDL�VWDWH�SRLFKp�L�WHPL�GHOOH�PLH�ULFHUFKH�VRQR�VHPSUH�FRQIOXLWL�QHOOH�PLH�RSHUH��
KR�FRPLQFLDWR�D�VFULYHUH�IDQWDVFLHQ]D�SHUFKp�PL�VRQR�UHVD�FRQWR�GL�FRQRVFHUOD�EHQH��
Ê�VHPSUH�VWDWD�XQ¶RVPRVL��DQFKH�VXO�SLDQR�GHL�FRQWHQXWL��LQ�TXHVWR�PRPHQWR��DG�
HVHPSLR��PL�RFFXSR�GL�PLJUD]LRQH�H�GL�IHPPLQLFLGLR��FKH�LQIDWWL�VRQR�WHPL�FKH�
WRUQDQR�LQ�FLz�FKH�VFULYR��1HO�WHPSR�KR�LPSDUDWR�FKH�TXHVWR�PLR�SXGRUH�QHO�YROHU�
VHSDUDUH�OD�VFULWWXUD�DFFDGHPLFD�GD�TXHOOD�QDUUDWLYD�q�VEDJOLDWR�LQ�TXDQWR�HQWUDPEH�PL�
UDSSUHVHQWDQR�H�IDQQR�SDUWH�GL�PH��6RQR�G¶DOWURQGH�SRL�YHQXWD�D�VDSHUH�GD�PLHL�
VWXGHQWL�SRL�GLYHQWDWL�GRWWRUDQGL�H�LQ�VHJXLWR�DPLFL�FKH�L�PLHL�URPDQ]L�VRQR�LQ�UHDOWj�
VHPSUH�FLUFRODWL�LQ�DXOD��4XHVWR�LQ�TXDOFKH�PRGR�LPSRQH�XQD�PLVXUD�HWLFD�DQFKH�
QHOOD�VFULWWXUD�SHUFKp�FLz�FKH�VFULYR�q�SDUWH�GHO�PRGR�LQ�FXL�PL�SUHVHQWR�ORUR��6ROR�
DOFXQL�FROOHJKL�VDQQR�GHOOD�PLD�SURGX]LRQH�QHOOD�TXDOH�WDOYROWD�LVSLUDQR�SHUVRQDJJL�
FRQWULEXHQGR�GXQTXH�DOOD�GHILQL]LRQH�GHL�URPDQ]L��
�
,O�VXR�HVRUGLR�FRPH�VFULWWULFH�O¶KD�YLVWD�YLQFHUH�LO�3UHPLR�8UDQLD������FRQ�,O�FXRUH�
ILQWR�GL�'5��6L�WUDWWD�GL�XQ�URPDQ]R�GL�IDQWDVFLHQ]D�QHO�TXDOH�VRQR�WUDWWHJJLDWL��
VFULYRQR��©8QD�JDOOHULD�GL�SHUVRQDJJL�IHPPLQLOL�LQGLPHQWLFDELOLª��3HQVR�DQFKH�DO�
QRLU�/H�PDGUL�FDWWLYH��������3UHPLR�1D]LRQDOH�GL�1DUUDWLYD�³0DULD�7HUHVD�'L�/DVFLD´�
������R��SL��UHFHQWH��DO�QRLU�GLVWRSLFR�$YUDL�L�PLHL�RFFKL��������VHOH]LRQDWR�SHU�LO�
3UHPLR�&DPSLHOOR�H�SHU�LO�3UHPLR�1DSROL���0L�VHPEUD�FKH�L�VXRL�URPDQ]L��
SUHVFLQGHQGR�GDO�JHQHUH�FXL�DSSDUWHQJRQR��VLDQR�FRVWHOODWL�GD�GRQQH��3HUFKp"�
(�LQROWUH��FRPH�VFHJOLH�OH�VXH�SURWDJRQLVWH"�4XDOL�FDUDWWHULVWLFKH�GHYRQR�DYHUH"�
&RPH�DUULYD�DOOD�ORUR�GHILQL]LRQH"�
�
1RQ�FUHGR�HVLVWD�XQD�VFULWWXUD�PDVFKLOH�R�IHPPLQLOH�TXDQWR�SLXWWRVWR�URPDQ]L�VFULWWL�
EHQH�R�PDOH��6RQR�SHUz�FRQYLQWD�GHOOD�GLIIHUHQWH�VHQVLELOLWj�WUD�L�GXH�VHVVL�LQ�TXDQWR�

                                                           
��1LFROHWWD�9DOORUDQL��,O�FXRUH�ILQWR�GL�'5��0LODQR��0RQGDGRUL��������
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HQWUDUH�QHO�PRQGR�FRQ�XQ�FRUSR�GL�GRQQD�ID�GLIIHUHQ]D��+R�VSHULPHQWDWR�VX�PH�VWHVVD�
FRVD�YRJOLD�GLUH��QHO�TXRWLGLDQR��HVVHUH�XQD�GRQQD�SLDFHYROH�HVWHWLFDPHQWH�PD�LQVHULWD�
QHO�PRQGR�SURIHVVLRQDOH�H�FRQ�GHOOH�SUHWHVH�LQWHOOHWWXDOL��&UHGR�SHU�TXHVWR�GL�SRWHU�
UDFFRQWDUH�EHQH�TXHVWD�GXDOLWj��1RQ�PL�DSSDUWLHQH�IHUPDUPL�DOOD�VXSHUILFLH�GHL�
SHUVRQDJJL��OH�QDUUD]LRQL�IRUPXODLFKH��FRPH�GLFHYDPR��IRUQLVFRQR�FHUWDPHQWH�XQD�
JXLGD��PD�KR�OD�SUHWHVD�GL�DQGDUH�ROWUH�FRVWUXHQGR�GHL�SHUVRQDJJL�FUHGLELOL�FKH�
SUHQGRQR�IRUPD�YHQHQGRPL�LQFRQWUR��IRUPDQGRVL�QHOOD�PLD�WHVWD�ILQR�D�FKH�OD�ORUR�
HVWHULRULWj�H�OD�ORUR�LGHQWLWj�QRQ�VL�VRQR�FRPSOHWDPHQWH�GHILQLWH��VROR�DOORUD�SRVVR�
FRPLQFLDUH�D�VFULYHUH��/D�VFHOWD�GHO�QRPH��DG�HVHPSLR��q�XQ¶RSHUD]LRQH�
SDUWLFRODUPHQWH�FRPSOHVVD��FKH�LQ�DOFXQL�FDVL�ULHVFR�D�ULVROYHUH�UDSLGDPHQWH��DOWUH�
YROWH�LQYHFH�PL�ULFKLHGH�SL��WHPSR��0ROWH�GHOOH�PLH�VWRULH�VRQR�VFULWWH�LQ�SULPD�
SHUVRQD�H�QRQ�LQ�WHU]D�SHUFKp�PHQWUH�VFULYR�DVFROWR�OD�YRFH�GHO�SHUVRQDJJLR��FKH�VL�
UDFFRQWD��
/D�VFULWWULFH�H�OR�VFULWWRUH�VRQR�FDUWD�DVVRUEHQWH��LQFDPHUDQR�QHO�ORUR�LPPDJLQDULR�
SHUVRQH�FKH�LQFRQWUDQR�DQFKH�SHU�XQ�VHFRQGR��Ê�DG�HVHPSLR�TXHVWR�LO�FDVR�GL�XQR�GHL�
SHUVRQDJJL�GL�(YD���O¶HVDWWD�ULSURGX]LRQH�ILVLFD�GL�XQD�GUDJ�TXHHQ�FKH�KR�LQFRQWUDWR�
VXOOD�PHWURSROLWDQD�GL�/RQGUD�H�FKH�KD�ODVFLDWR�LQ�PH�XQD�WUDFFLD�WDOPHQWH�SURIRQGD�
GD�UHQGHUVL�SHUVRQDJJLR��$�YROWH�VRQR�GXQTXH�SHUVRQH�FKH�FRQRVFR��DOWUH�VRQR�
FROOD]LRQL��PD�GL�WXWWR�TXHVWR�PL�UHQGR�FRQWR�VROR�TXDQGR�LO�SURILOR�PL�VL�q�SUHVHQWDWR�
FRPSOHWDPHQWH��$QFKH�DL�PLHL�VWXGHQWL�GHL�FRUVL�GL�VFULWWXUD�FRQVLJOLR�VHPSUH�GL�QRQ�
FRPLQFLDUH�D�VFULYHUH�ILQR�D�FKH�QRQ�KDQQR�O¶LGHQWLNLW�GHL�SHUVRQDJJL��ELVRJQD�
FRQRVFHUH�LO�FRORUH�GHL�FDSHOOL��GHJOL�RFFKL��OD�FRVWLWX]LRQH�ILVLFD�SHUFKp�OD�ORUR�
FRQILJXUD]LRQH�KD�XQ�HIIHWWR�VXOO¶DPELHQWH�FKH�OL�FLUFRQGD��1RQ�SXz�HVVHUH�XQ�GDWR�
WUDVFXUDELOH��
�
7UD�OH�VXH�SXEEOLFD]LRQL�YL�VRQR�QXPHURVL�OLEUL�SHU�EDPELQL��/D�IDWRQD��6DODQL��
�������&RPH�XQD�EDOHQD��6DODQL���������/D�PDSSD�GHO�PDOH��FRQ�%DUEDUD�
*DUODVFKHOOL��'LVQH\�/LEUL���������2FFKLR�GL�OXSR��(/��������H�WDQWL�DOWUL��FRPH�IDQQR�
D�FRQYLYHUH�QHO�VXR�LPPDJLQDULR�OHWWHUDULR�VWRULH�SHU�EDPELQL�H�URPDQ]L�QRLU�H�GL�
IDQWDVFLHQ]D"�
5LYROWL�DL�EDPELQL�H�DOOH�EDPELQH��OH�VXH�RSHUH�GL�TXHVWR�WLSR�SRVVLHGRQR�DQFKH�XQ�
YDORUH�HGXFDWLYR��FRPH�VFHJOLH�L�SHUVRQDJJL�DO�ORUR�LQWHUQR"�
�
6DSHU�UDFFRQWDUH�DL�EDPELQL�q�VHPSUH�SL��GLIILFLOH�FKH�UDFFRQWDUH�DL�JUDQGL��SHUFKp�L�
SULPL�GLFRQR�VHPSUH�TXHOOR�FKH�SHQVDQR��QHO�EHQH�H�QHO�PDOH��&¶q�RYYLDPHQWH�XQD�
UHVSRQVDELOLWj�PDJJLRUH�SHUFKp�L�EDPELQL��SHU�O¶HWj�FKH�DWWUDYHUVDQR��VRQR�LQ�XQD�IDVH�
GL�IRUPD]LRQH�H�GXQTXH�OD�UHVSRQVDELOLWj�GHOOR�VFULWWRUH�GL�WUDVPHWWHUH�DWWUDYHUVR�OD�
VWRULD�XQD�IRUPD�GL�SHQVLHUR�q�PROWR�SL��DOWD��SHUFKp�ORUR�VWDQQR�FUHVFHQGR�H�VL�VWDQQR�
PRGHOODQGR��6FULYHUH�SHU�EDPELQL�VRPLJOLD�GL�SL��D�IDUH�O¶LQVHJQDQWH��1RQ�ULWHQJR�
SHUz�RSSRUWXQD�O¶DGR]LRQH�GL�OLQJXDJJL�GLYHUVL�QHL�URPDQ]L�ULYROWL�D�TXHVWL�GXH�WLSL�GL�

                                                           
��1LFROHWWD�9DOORUDQL��(YD��7RULQR��(LQDXGL��������
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SXEEOLFR��EDPELQL�H�DGXOWL��FUHGR�FKH�LO�PLR�VWLOH�VLD�ULFRQRVFLELOH�LQ�HQWUDPEL��$�
TXHVWR�SURSRVLWR�q�UDSSUHVHQWDWLYD�O¶HVSHULHQ]D�FKH�KR�IDWWR�UHFHQWHPHQWH�FRQ�9HUD�
*KHQR��OLQJXLVWD�H�VRFLRORJD��FKH�PL�KD�VFHOWD�FRPH�SULPD�DXWULFH�GL�TXHVWD�EHOOD�
FROODQD�GL�VDJJL�SHU�EDPELQL�SXEEOLFDWD�GD�(IIHTX�(GLWRUH���,Q�TXHVWR�FDVR�VL�q�WUDWWDWR�
GL�ULIOHWWHUH�VX�FRVD�YROHVVH�GLUH�VFULYHUH�XQ�VDJJLR�SHU�EDPELQL��FRPH�OHL�PL�
FKLHGHYD��H�IRUQLUH�DO�VXR�LQWHUQR�XQD�GHILQL]LRQH�GL�DPLFL]LD��Ê�LQHYLWDELOH�SHUz�FKH�
LQ�XQ�FHUWR�VHQVR�OD�VWRULD�YHQJD�IXRUL�FRPXQTXH��/¶DPEL]LRQH��LQ�TXHO�FDVR��q�VWDWD�
FRVWUXLUH�XQD�WLSRORJLD�GL�WHVWR�FKH�FRQWLQXDVVH�DG�HVVHUH�SHU�EDPELQL�SLFFROL�PD�QRQ�
VL�FROORFDVVH�QHOO¶LPPDJLQD]LRQH�H�LQ�XQR�VSD]LR�DVWUDWWR���
�
&L�VRQR��VHFRQGR�OHL��GHOOH�SHFXOLDULWj�OLQJXLVWLFKH�H�VWLOLVWLFKH�FKH�FDUDWWHUL]]DQR�LO�
URPDQ]R�JLDOOR�QRLU"�/HL�YL�KD�DGHULWR�R�YL�KD�SUHVR�OH�GLVWDQ]H"�4XDOH�q��LQ�
JHQHUDOH��LO�VXR�UDSSRUWR�FRQ�OD�OLQJXD"�
�
1RQ�PL�VRQR�PDL�VHQWLWD�REEOLJDWD�DG�DYHUH�XQD�FDUDWWHULVWLFD�OLQJXLVWLFD��HVSUHVVLYD�R�
GL�VWLOH��KR�FHUFDWR�SLXWWRVWR�GL�GHILQLUH�XQD�PLD�SHUVRQDOH�YRFH��SXU�WHQHQGR�FRQWR�GHO�
SXEEOLFR��/¶LGHD�GHOOH�VWRULH�FRPH�XQ�HYHQWR�GLDORJLFR�q�FHQWUDOH�QHOOD�VFULWWXUD��
SURYDUH�DG�HVVHUH�SXEEOLFDELOH�YXRO�GLUH�LQ�WDO�VHQVR�DFFRQVHQWLUH�D�FKH��DG�HVHPSLR��
LQ�FRSHUWLQD�GHO�PLR�URPDQ]R�,O�FXRUH�ILQWR�GL�'5�YLQFLWRUH�GHO�3UHPLR�8UDQLD�FL�VLD�
XQ�SURILOR�GL�GRQQD�VHPLQXGD��QRQRVWDQWH�QHOOD�VWRULD�QRQ�VH�QH�IDFFLD�FHQQR��SHUFKp�
DSSDUWLHQH�DOOD�JUDPPDWLFD�GL�UHOD]LRQH�FRQ�LO�SXEEOLFR��/¶DSSDUDWR�FKH�VWD�LQWRUQR�DO�
UDFFRQWR�GHOOH�VWRULH�q�XQ�JLRFR�GL�QDYLJD]LRQH�SLXWWRVWR�FRPSOLFDWR�QHO�TXDOH�ULHQWUD�
IRUVH�DQFKH�OR�VWLOH��SHU�LO�TXDOH�SHUz�LO�GLVFRUVR�VL�FRPSOLFD�SHUFKp�TXDQGR�VL�SDUOD�GL�
QRLU��JLDOOR�H�VRSUDWWXWWR�GL�VSHFXODWLYH�ILFWLRQ�H�GL�IDQWDVFLHQ]D�LO�SDQRUDPD�q�
SLXWWRVWR�GLYHUVLILFDWR��FRQ�OD�SUHVHQ]D�GL�JUDQGL�VFULWWRUL�FRPH�PRGHOOL��3HQVR�D�
3KLOLS�.��'LFN�>���������@��.XUW�9RQQHJXW�>���������@��8UVXOD�.URHEHU�/H�*XLQ�
>���������@��PRGHOOL�GL�VWLOH�H�GL�OLQJXDJJL�HVWUHPDPHQWH�DOWL�GDO�SXQWR�GL�YLVWD�
OHWWHUDULR��D�ULSURYD�GL�TXDQWR�VL�SRVVD�IDUH�DOWD�OHWWHUDWXUD�FRQ�OD�IDQWDVFLHQ]D��
QRQRVWDQWH�LQ�,WDOLD�L�URPDQ]L�VFULWWL�GD�DXWRUL�GHO�FDQRQH�IDFFLDQR�IDWLFD�DG�HVVHUH�
DSSHOODWL�LQ�TXHVWR�PRGR��3URSULR�LQ�TXHVWR�SHULRGR�VWR�VHJXHQGR�OH�UHD]LRQL�DO�OLEUR�
GL�&ODXGLD�'XUDVWDQWL��FKH�q�EUDYD�H�XQ¶DPLFD��,Q�0LVVLWDOLD�F¶q�HIIHWWLYDPHQWH�XQD�
SDUWH�IDQWDVFLHQWLILFD�PD�SDUODUQH�FRPH�IDQWDVFLHQ]D�q�XQ�DWWR�GL�FRUDJJLR�FULWLFR�FKH�
QRQ�PL�VHPEUD�GL�DYHU�DQFRUD�YLVWR�ILQ�TXL��
'DO�JHQHUH�KR�LPSDUDWR�DQFKH�D�VFULYHUH�GLDORJKL��KR�LQIDWWL�FRPSUHVR�FKH�OD�VFULWWXUD�
GHYH�QHFHVVDULDPHQWH�SRVVHGHUH�XQ�VXR�GLQDPLVPR��FLRq�FRQWHQHUH�GLDORJKL�
FRQYLQFHQWL�WUD�L�SHUVRQDJJL��DOWULPHQWL�DUULYD�D�WHQGHUH�YHUVR�OD�IRUPD�GLDULR��FKH�
SHUz�KD�OD�GLIILFROWj�GL�WHQHUH�LO�OHWWRUH�DJJDQFLDWR�DO�WHVWR��/D�GHULYD��LQ�TXHVWR�VHQVR��
GDOOD�VFULWWXUD�QDUUDWLYD�D�TXHOOD�VDJJLVWLFD�q�XQ�HOHPHQWR�DO�TXDOH�WHQGR��
/D�FRVD�FKH�PL�KD�IDWWD�SL��IHOLFH�q�VWDWD�O¶RFFDVLRQH�LQ�FXL�LO�PXVLFRORJR�9LQFHQ]R�
0DUWRUHOOD�FRQ�FXL�VRQR�YHQXWD�LQ�FRQWDWWR�D�XQ�FHUWR�SXQWR��KD�GHVFULWWR�OD�PLD�

                                                           
��1LFROHWWD�9DOORUDQL��$PLFL]LD��FRQ�LOOXVWUD]LRQL�GL�6LR��&ROODQD�6FDWROLQH��D�FXUD�GL�9HUD�*KHQR��)LUHQ]H��(IIHTX��������
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VFULWWXUD�FRPH�LO�WHVWR�SL��PXVLFDOH�FKH�DYHVVH�PDL�VHQWLWR��QRQRVWDQWH�LR�JOL�DYHVVL�
LQYHFH�UDFFRQWDWR�GHL�WHQWDWLYL�IDOOLWL�GL�LPSDUDUH�D�VXRQDUH�XQR�VWUXPHQWR��4XHVWD�
FRVD��FKH�PL�KD�ULHPSLWD�GL�JLRLD��ID�FDSLUH�TXDQWR�RJQXQR�DEELD�OD�SRVVLELOLWj�GL�
WURYDUH�OD�SURSULD�PXVLFD��LR�O¶KR�WURYDWD�QHOOD�VFULWWXUD��
�
/D�VXD�q�XQD�VFULWWXUD�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�VROLWDULD��PD�KD�DYXWR�PRGR�
DQFKH�GL�FRQGLYLGHUH�TXHVWD�UHDOWj��SHQVR�DG�HVHPSLR�DOO¶DQWRORJLD�$OOH�VLJQRUH�
SLDFH�LO�QHUR��6WRULH�GL�GHOLWWL��FULPLQL�H�PLVIDWWL�FXUDWD�GD�OHL�H�GD�%DUEDUD�
*DUODVFKHOOL�DO�FXL�LQWHUQR�VL�WURYDQR�UDFFRQWL�GL�TXDWWRUGLFL�JLDOOLVWH�LWDOLDQH�
�&DUPHQ�&RYLWR��*UD]LD�9HUDVDQL��%DUEDUD�*DUODVFKHOOL��&LQ]LD�7DQL��1LFROHWWD�
9DOORUDQL��'RQDWHOOD�'LDPDQWL��/LFLD�*LDFTXLQWR��$GHOH�0DULQL��(OLVDEHWWD�
%XFFLDUHOOL��'DQLHOD�3LHJDL��'DQLHOD�/RVLQL��&ODXGLD�6DOYDWRUL��'LDQD�/DPD��
1LFROHWWD�6LSRV���4XDOL�VRQR�VWDWL�L�FULWHUL�GL�VHOH]LRQH"�&RPH�SHUFHSLVFH�OD�VFULWWXUD�
JLDOOD�QHUD�FRQWHPSRUDQHD"�&KH�WLSR�GL�HYROX]LRQH�KD�DYXWR�VHFRQGR�OHL�QHO�WHPSR"�
�
&RQ�%DUEDUD�*DUODVFKHOOL��PLD�DPLFD�PLJOLRUH�DO�GL�Oj�GHOOH�FROODERUD]LRQL�FKH�
DEELDPR�DYXWR��DEELDPR�ODYRUDWR�D�QXPHURVL�SURJHWWL��6SHVVR�DEELDPR�IDWWR�SDUWH�GL�
JUXSSL�GL�SHUVRQH�IRUPDWLVL�DEEDVWDQ]D�VSRQWDQHDPHQWH��FRPH�QHO�FDVR�GHOOD�/LEUHULD�
GHO�*LDOOR�GL�7HFOD�'R]LR��1HO�PRPHQWR�LQ�FXL�OD�/LEUHULD�GHO�JLDOOR�KD�FKLXVR�H�7HFOD�
VH�Q¶q�DQGDWD�q�VWDWD�XQD�WUDJHGLD�QRQ�VROR�XPDQD�PD�q�YHQXWR�D�PDQFDUH�DQFKH�LO�
FROODQWH�GL�TXHO�JHQHUH�GL�DOOHDQ]D�FKH�QHVVXQR�q�SL��ULXVFLWR�D�ULFRVWUXLUH��/H�VFULWWULFL�
UDFFROWH�QHOO¶DQWRORJLD�$OOH�VLJQRUH�SLDFH�LO�QHUR�DYHYDQR�JLj�FROODERUDWR�FRQ�QRL�LQ�
DOWUH�LPSUHVH�DQWRORJLFKH�OHJDWH�D�(GLW3UHVV��HGLWRUH�WRVFDQR�FKH�DOO¶HSRFD�SXEEOLFDYD�
DQFKH�QDUUDWLYD��/D�VHOH]LRQH�GHOOH�FROODERUD]LRQL�KD�VHPSUH�ULVSRVWR�D�GXH�FULWHUL��6H�
LO�SULPR�q�OHJDWR�DOOD�SHUFH]LRQH�GHO�WHVWR�OHWWHUDULR�FRPH�LPSHJQR�H�FRPH�SRUWDWRUH�
GL�XQD�GLPHQVLRQH�HWLFD�±�XQ�VHQVR�GL�PDQGDWR�GHOOD�VFULWWULFH�QHO�VRFLDOH�FRQ�OD�
FRQYLQ]LRQH�FKH�LO�WHVWR�DEELD�XQD�ULFDGXWD�VXOOD�VRFLHWj�±�LO�VHFRQGR�FULWHULR�VL�q�
EDVDWR�LQYHFH�VXOOD�TXDOLWj�GHL�UDFFRQWL��DEELDPR�LQIDWWL�FKLHVWR�GL�SDUWHFLSDUH�D�
SHUVRQH�FRQ�OH�TXDOL�DYHYDPR�JLj�FROODERUDWR�PD�DQFKH�D�VFULWWULFL�GL�FXL�DYHYDPR�
XQD�FRQRVFHQ]D�VXSHUILFLDOH��WXWWH�VRWWRSRVWH�D�XQ�YDJOLR�PROWR�VHULR�QRQ�GHWWDWR�GDOOD�
IDPD�PD�GDOOD�TXDOLWj�GHOOH�ORUR�VFULWWXUH��
6XO�SLDQR�GHOO¶HYROX]LRQH�GHO�JHQHUH�QHO�WHPSR��LO�JLDOOR�KD�DYXWR�XQ�SHULRGR�GL�
JUDQGH�IHOLFLWj�LQ�FXL�DOFXQL�GL�QRL�VRQR�GLYHQXWL�SURILOL�IDPRVL��/H�SRFKH�GRQQH�VRQR�
ULPDVWH�LQ�PLQRUDQ]D��WUD�TXHVWH�GDYYHUR�SRFKLVVLPH�VL�VRQR�DIIHUPDWH�H�VRQR�ULPDVWH�
SRSRODUL��DG�HVHPSLR�*UD]LD�9HUDVDQL��$OFXQH�KDQQR�VPHVVR�GL�VFULYHUH��DOWUH��FRPH�
PH��VRQR�PLJUDWH�YHUVR�DOWUH�IRUPH��RSSXUH�VRQR�ULPDVWH�OHJDWH�D�XQ�PRGHOOR�IHOLFH��Ê�
LO�FDVR�GL�5RVD�7HUX]]L��SHUVRQD�VWUDRUGLQDULD��ULPDVWD�IHGHOH�DOOD�VXD�LQYHVWLJDWULFH�
0LVV�0DUSOH�GHO�*LDPEHOOLQR��FKH�DQFRUD�SXEEOLFD�OH�VXH�VWRULH�H�KD�XQ�EXRQ�
VXFFHVVR��
2UD�LO�JLDOOR�H�LO�QRLU�VWDQQR�GLYHQWDQGR�WUXH�FULPH��OHJDWL�GXQTXH�D�IDWWL�GL�FURQDFD��H�
QHOOD�ORUR�YHVWH�WUDGL]LRQDOH�VRQR�PROWR�PHQR�ULFRQRVFLELOL��1HO�FDPSR�GHOOD�
IDQWDVFLHQ]D�GL�JUDQGH�YDORUH�VRQR�SRL�OH�SXEEOLFD]LRQL�GHOOH�SLFFROH�FDVH�HGLWULFL��
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FRPH�(IIHTX��=RQD����R�0RVFD%LDQFD��VL�WUDWWD�GL�UHDOWj�PROWR�SLFFROH�FKH�KDQQR�
SHUz�SURJHWWL�GL�JUDQGH�TXDOLWj��
�
3HU�OD�VXD�VFULWWXUD��ID�ULIHULPHQWR�D�GHL�PRGHOOL�GL�VFULWWULFL�R�VFULWWRUL�GL�JLDOOL�QRLU"�
�
,R�PL�ULWHQJR�XQD�OHWWULFH�RQQLYRUD�PD�FRQ�GHL�SXQWL�IHUPL��FKH�HIIHWWLYDPHQWH�KDQQR�
SRFR�D�FKH�IDUH�FRQ�OD�IDQWDVFLHQ]D�GL�FXL�VFULYR��,�PLHL�SXQWL�GL�ULIHULPHQWR��JOL�
VFULWWRUL�FKH�DGRUR�VRQR�-RVHSK�&RQUDG�FRQ�&XRUH�GL�WHQHEUD��H�$QJHOD�&DUWHU�FRQ�/D�
FDPHUD�GL�VDQJXH��H�7KH�SDVVLRQ�RI�QHZ�HYH���
6HEEHQH�VLDQR�DQFRUD�WURSSR�JLRYDQL�SHU�HVVHUH�FRQVLGHUDWH�GHL�PRGHOOL��ULVXOWDQR�
SDUWLFRODUPHQWH�LQWHUHVVDQWL��WUD�OH�DOWUH��DQFKH�OH�QDUUD]LRQL�GL�1RUD�.��-HPHVLQ�H�
7ORWOR�7VDPDDVH��
,O�IDWWR�FKH�LR�DPL�FRVu�WDQWR�OHJJHUH�DOLPHQWD�FRQWLQXDPHQWH�OD�SUHVHQ]D�GL�PRGHOOL�
QHOOD�PLD�VFULWWXUD��

                                                           
��-RVHSK�&RQUDG��&XRUH�GL�WHQHEUD��0LODQR��%RWWHJD�GL�3RHVLD�������>HG��RULJ��+HDUW�RI�GDUNQHVV��/RQGRQ�DQG�
(GLQEXUJK��%ODFNZRRG¶V�0DJD]LQH������@��
��$QJHOD�&DUWHU��/D�FDPHUD�GL�VDQJXH��0LODQR��)HOWULQHOOL�������>HG��RULJ��7KH�%ORRG\�&KDPEHU��1HZ�<RUN��9LQWDJH��
����@��
��$QJHOD�&DUWHU��/D�SDVVLRQH�GHOOD�QXRYD�(YD��0LODQR��)HOWULQHOOL�������>HG��RULJ��7KH�SDVVLRQ�RI�QHZ�HYH��
/RQGRQ�9LFWRU�*ROODQF]�/WG������@��
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�
,PPD�7DWDUDQQL�H�OD�©PHWDIRUD�GHOOD�%DVLOLFDWDª�

,QWHUYLVWD�D�0DULROLQD�9HQH]LD�
�

D�FXUD�GL�&HFLOLD�6SD]LDQL�
�
�
�
6FULWWULFH�H�VFHQHJJLDWULFH��0DULROLQD�9HQH]LD��������q�QDWD�D�0DWHUD�H�YLYH�D�5RPD��1HO������KD�YLQWR�LO�
SUHPLR�&DPSLHOOR�FRQ�0LOOH�DQQL�FKH�VWR�TXL��������OLEUR�QHO�TXDOH�ULSHUFRUUH�OD�VWRULD�GL�XQD�IDPLJOLD�OXFDQD�
DWWUDYHUVR�OH�YDULH�JHQHUD]LRQL��GDOO¶XQLWj�G¶,WDOLD�DOOD�FDGXWD�GHO�PXUR�GL�%HUOLQR��3HU�OD�FDVD�HGLWULFH�(LQDXGL�
KD�SXEEOLFDWR�OD�VHULH�GL�URPDQ]L�JLDOOL�GHGLFDWL�D�,PPD�7DWDUDQQL��6RVWLWXWR�SURFXUDWRUH�GL�0DWHUD��&RPH�
SLDQWH�WUD�L�VDVVL�������������H��������0DOWHPSR�������������H��������5LRQH�6HUUD�9HQHUGu�������H��������
9LD�GHO�5LVFDWWR�������H�������H�(FFKHFDYROR���������'DOOD�VHULH�q�VWDWD�WUDWWD�OD�ILFWLRQ�WHOHYLVLYD�LQ�RQGD�VX�
5DL���,PPD�7DWDUDQQL���6RVWLWXWR�SURFXUDWRUH��JLXQWD�RJJL�DOOD�VHFRQGD�VWDJLRQH��
�
�
�
'D�GRYH�QDVFH�O¶HVLJHQ]D�GL�FUHDUH�XQ�SHUVRQDJJLR�FRPH�TXHOOR�GL�,PPD�7DWDUDQQL�H�
DPELHQWDUH�LO�UDFFRQWR�D�0DWHUD"�
�
/¶HVLJHQ]D�GL�VFULYHUH�XQ�JLDOOR�DPELHQWDWR�D�0DWHUD�QDVFH�VXOOD�VFLD�GHO�PLR�SULPR�
OLEUR��0LOOH�DQQL�FKH�VWR�TXL��VDJD�IDPLOLDUH�DPELHQWDWD�LQ�%DVLOLFDWD�GDOO¶8QLWj�
G¶,WDOLD�DOOD�FDGXWD�GHO�PXUR�GL�%HUOLQR��0DWHUD�q�XQ�OXRJR�FDUDWWHUL]]DWR�GD�XQ�
SDUWLFRODUH�UDSSRUWR�FRQ�LO�WHPSR��FKH�VHPEUD�HVVHUVL�IHUPDWR�ILQR�DJOL�DQQL�6HVVDQWD�
SHU�SRL�UHFHQWHPHQWH�ULSUHQGHUH�OD�VXD�FRUVD��FRPH�SHU�DGHJXDUVL�DOOR�VYLOXSSR�GHO�
UHVWR�GHO�SDHVH��,O�GHVLGHULR�GL�FRQWLQXDUH�D�VFULYHUH�GHOOD�%DVLOLFDWD��DQFKH�LVSLUDWD�
GDOOH�VWRULH�GL�YDUL�SHUVRQDJJL�UHDOPHQWH�HVLVWLWL��PL�KD�FRQGRWWR�YHUVR�O¶LGHD�GL�XQD�
3XEEOLFR�PLQLVWHUR�SDUWLFRODUPHQWH�UDGLFDWD�QHO�WHUULWRULR��YROLWLYD��FKH�VL�q�IDWWD�GD�Vp��
DO�GL�Oj�GL�FLUFRVWDQ]H�VIDYRUHYROL��,PPD�7DWDUDQQL�q�SHU�PH��LQ�TXHVWR�VHQVR��XQD�
PHWDIRUD�GHOOD�%DVLOLFDWD��
�
4XDOL�VRQR�JOL�HOHPHQWL�GL�PDJJLRUH�RULJLQDOLWj�GL�,PPD�7DWDUDQQL"�4XDOL�TXHOOL�FKH�
OHL�FRQVLGHUD�SL��LPSRUWDQWL�H�FKH�PHJOLR�GHILQLVFRQR�LO�SHUVRQDJJLR"�
�
,PPD�7DWDUDQQL�q�XQ�SHUVRQDJJLR�FDUDWWHUL]]DWR�GD�XQD�JUDQGH�SHUVHYHUDQ]D�FKH�
VIRFLD�QHOO¶RVWLQD]LRQH��,R�WHQJR�PROWR�D�TXHVWR�SHUVRQDJJLR�SHUFKp�q�XQD�GRQQD�FKH�
FUHGH�LQ�Vp�VWHVVD�DO�GL�Oj�GHOOR�VJXDUGR�GL�FKL�OD�FLUFRQGD��LO�IDWWR�GL�QRQ�IDUVL�
FRQGL]LRQDUH�GD�FLz�FKH�JOL�DOWUL�SHQVDQR�q�TXDVL�LO�FRQWUDULR�GL�TXHO�FKH�DFFDGH�LQ�
SURYLQFLD�H�LQ�XQD�VRFLHWj�PHGLDWL]]DWD�FRPH�TXHOOD�LQ�FXL�YLYLDPR��3HU�TXHVWR�SHQVR�
FKH�LO�SHUVRQDJJLR�GL�,PPD�7DWDUDQQL�SRVVD�IXQJHUH�GD�HVHPSLR�SHUFKp�SURSRQH�XQD�
YLD�GL�OLEHUWj�FKH�FRQVLVWH�QHO�SRWHUVL�JXDUGDUH�H�DXWRGHWHUPLQDUH�VHQ]D�IDUVL�
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LQIOXHQ]DUH�GDO�SDUHUH�DOWUXL��
�
+D�WURYDWR�GLIILFROWj�QHO�WUDWWHJJLDUH�XQ�VRVWLWXWR�SURFXUDWRUH�GRQQD�
WUDGL]LRQDOPHQWH�DIILGDWR�D�XRPLQL"�6H�Vu��TXDOL�VRQR�VWDWH�OH�GLIILFROWj��
�
1R��QRQ�KR�LQFRQWUDWR�DOFXQD�GLIILFROWj�SHUFKp�FL�VRQR�RUPDL�WDQWH�GRQQH�6RVWLWXWR�
SURFXUDWRUH��&HUWDPHQWH�SHU�FRPSUHQGHUH�LO�SHUVRQDJJLR�H�GDUH�FRHUHQ]D�DOOH�VXH�
D]LRQL�KR�GRYXWR�GRFXPHQWDUPL��KR�VWXGLDWR�OH�SURFHGXUH��VRQR�VWDWD�LQ�3URFXUD�D�
0DWHUD�SL��YROWH�SHU�FRPSUHQGHUH�OH�PRGDOLWj�GL�IXQ]LRQDPHQWR�GHJOL�DPELHQWL�
JLXGL]LDUL��1RQ�q�VWDWR�IDFLOH�SHUFKp�KR�GRYXWR�PXRYHUPL�LQ�XQ�DPELWR�FKH�FRQRVFHYR�
SRFR�H�FKH�RJJL�FRQRVFR�PHJOLR��SURSULR�JUD]LH�DOOD�ULFHUFD�FRPSLXWD�SHU�L�URPDQ]L�GL�
,PPD�7DWDUDQQL��
�
1HOO¶DPELWR�GL�XQD�FRQVLGHUD]LRQH�JHQHUDOH�VXO�ELODQFLDPHQWR�GHL�UXROL��q�FKLDUR�FKH�
,PPD�7DWDUDQQL�ULVSHWWR�DO�PDULWR�VL�SRQH�FRPH�XQD�ILJXUD�DXWRUHYROH��FKH�YD�
FRPSUHVD�H�DVVHFRQGDWD�H�OXL�q�LQYHFH�LO�SHUVRQDJJLR�FKLDPDWR�D�XQ�PDJJLRUH�OLYHOOR�
GL�FRPSUHQVLRQH��Ê�LQQHJDELOH�LQIDWWL�FKH�q�FRQ�OXL�FKH�OD�ILJOLD�PDQWLHQH�XQ�UDSSRUWR�
SL��SHUVRQDOH��GDO�TXDOH�OHL�q�LQYHFH�VSHVVR�WHQXWD�IXRUL��0L�FKLHGHYR�GXQTXH�VH�FL�
IRVVH�XQ�PHVVDJJLR�VRWWHVR�D�TXHVWD�LQYHUVLRQH�GHL�UXROL�FRGLILFDWL��
 
$WWUDYHUVR�TXHVWL�OLEUL�KR�YROXWR�UDFFRQWDUH�GHOOH�UHDOWj�FKH�JLj�HVLVWRQR��2UPDL�QRQ�q�
SL��FRPH�DQQL�ID��OH�GRQQH�ODYRUDQR�H�VRQR�DQFKH�LQ�JDPED�QHO�ORUR�ODYRUR��6XFFHGH�
WDOYROWD�FKH�JXDGDJQLQR�DQFKH�SL��GHL�PDULWL�H�ULFRSUDQR�UXROL�SL��LPSHJQDWLYL�H�GL�
PDJJLRUH�UHVSRQVDELOLWj��GL�FRQVHJXHQ]D�SXz�DFFDGHUH�FKH�JOL�XRPLQL�VL�RFFXSLQR�GL�
DPELWL�LQ�SUHFHGHQ]D�QRQ�SUDWLFDWL��/¶HOHPHQWR�GL�QRYLWj�VWD�VHPPDL�QHO�UDFFRQWDUH�
TXHVWH�QXRYH�UHDOWj�H�TXHVWL�QXRYL�HTXLOLEUL�QHL�URPDQ]L�H�SRL�QHOOD�ILFWLRQ�SHUFKp�
FUHGR�FL�VLD�XQD�UDSSUHVHQWD]LRQH�GL�TXHVWR�VWDWR�GL�FRVH�XQ�SR¶�DUUHWUDWD�FKH�QRQ�WLHQH�
FRQWR�GHL�FDPELDPHQWL�GHJOL�XOWLPL�GHFHQQL��3HU�HVHPSLR��PL�VRQR�GLYHUWLWD�LQ�TXHVWL�
PLHL�URPDQ]L�GL�,PPD�7DWDUDQQL�QHOOR�VFDUGLQDUH�XQ�FHUWR�VWHUHRWLSR��SLXWWRVWR�
GLIIXVR��GL�GRQQD�LQYHVWLJDWULFH�FRVWDQWHPHQWH�DVVRUELWD�GDOOH�LQGDJLQL��VHPSUH�
EHOOLVVLPD�H�VIRUWXQDWD�LQ�DPRUH��FRPH�VH�DOOD�VXD�DIIHUPD]LRQH�VXO�SLDQR�
SURIHVVLRQDOH�GHEED�QHFHVVDULDPHQWH�FRUULVSRQGHUH�XQD�SHQDOL]]D]LRQH�QHOO¶DPELWR�
GHOOD�VXD�YLWD�SULYDWD��+R�LQYHFH�YROXWR�UDFFRQWDUH�GL�XQ�SHUVRQDJJLR�FDSDFH�GL�
HVSULPHUVL�LQ�WXWWL�JOL�DVSHWWL�GHOOD�YLWD��VHSSXU�LQ�PRGR�WDOYROWD�FDRWLFR�H�
FRQIXVLRQDULR�D�FDXVD�GHOOD�GLIILFROWj�GL�WHQHUH�LQVLHPH�WDQWH�LVWDQ]H�GLYHUVH��,PPD�
7DWDUDQQL�q�GXQTXH�VSHVVR�DIIDQQDWD�H�LQ�FROSD�SHU�LO�SRFR�WHPSR�FKH�ULHVFH�D�
GHGLFDUH�DOOD�ILJOLD��PD�QRQRVWDQWH�FLz�ULHVFH�D�IDU�IURQWH�D�WXWWL�L�VXRL�UXROL�GL�GRQQD��
GL�PDGUH��GL�PRJOLH��GL�3XEEOLFR�PLQLVWHUR� 
&UHGR�FKH�TXHVWL�URPDQ]L�VLDQR�GHWHQWRUL�GL�XQD�GRVH�GL�UHDOLVPR�PDJJLRUH�ULVSHWWR�D�
TXHOOR�SUHVHQWH�QHOOH�RSHUH�SROL]LHVFKH�FRQWHPSRUDQHH�GHOOR�VWHVVR�WLSR��
�
&L�VRQR��VHFRQGR�OHL��GHOOH�SHFXOLDULWj�OLQJXLVWLFKH�H�VWLOLVWLFKH�FKH�FDUDWWHUL]]DQR�LO�
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URPDQ]R�JLDOOR"�/HL�YL�KD�DGHULWR�R�YL�KD�SUHVR�OH�GLVWDQ]H"�4XDOH�q��LQ�JHQHUDOH��LO�
UDSSRUWR�FRQ�OD�OLQJXD"�
�
/D�OLQJXD�GHO�URPDQ]R�JLDOOR�SXz�HVVHUH�PROWR�YDULD��SHUFKp�VL�SXz�SDVVDUH�GD�XQ�
SLDQR�VWLOLVWLFR�TXDQWR�SL��SRVVLELOH�WUDVSDUHQWH��FRPXQLFDWLYR�H�DGHUHQWH�DOOD�UHDOWj�
FRPH�TXHOOR�GHL�0DLJUHW�GL�*HRUJHV�6LPHQRQ�FKH�DSSXQWR�ODYRUD�SXQWDQGR�D�XQD�
OLQJXD�FKH�VL�PHWWH�DO�VHUYL]LR�GHO�UDFFRQWR��DOO¶HVWUHPR�RSSRVWR�GHO�3DVWLFFLDFFLR�
EUXWWR�GH�YLD�0HUXODQD�GL�&DUOR�(PLOLR�*DGGD�LQ�FXL�O¶DXWRUH�DGRWWD�XQD�SROLIRQLD�GL�
GLDOHWWL�H�GL�SLDQL�VWLOLVWLFL��
,R�PL�VRQR�IRUVH�SL��ULIHULWD�DOOD�OLQJXD�GL�*DGGD��PDJJLRUPHQWH�LQ�FRQWLQXLWj�FRQ�
TXHOOD�ULFHUFD�GL�XQ�QXRYR�SLDQR�HVSUHVVLYR�JLj�DYYLDWR�FRQ�0LOOH�DQQL�FKH�VWR�TXL�H�
FKH�WHQWD�GL�DVVRUELUH�LO�VXRQR�LQWHULRUH�GHOOD�OLQJXD�SDUODWD�FKH�VFRQILQD�FRO�GLDOHWWR��
FROORTXLDOH��0L�VRQR�TXLQGL�GLYHUWLWD�D�VFULYHUH�L�URPDQ]L�GL�,PPD�LQ�XQD�OLQJXD�FKH�
QRQ�q�GLDOHWWR�PD�q�OD�OLQJXD�GL�FKL�SDUOD�O¶LWDOLDQR�HVVHQGR�PDGUHOLQJXD�GLDOHWWDOH��
TXLQGL�RSHUDQGR�GHL�FDOFKL�GD�HVSUHVVLRQL�VLQWDWWLFKH�GLDOHWWDOL��+R�GXQTXH�ODYRUDWR�
SHU�YHLFRODUH�D�XQ�SXEEOLFR�DPSLR�XQD�OLQJXD�FROORTXLDOH�FKH�IRVVH�HVSUHVVLRQH�GL�
UHDOLVPR�H�TXRWLGLDQLWj��
�
&RQVLGHUDWR�DQFKH�LO�VXR�ODYRUR�GL�VFHQHJJLDWULFH��FRPH�q�DYYHQXWR�LO�SDVVDJJLR�
GDOOD�IRUPD�URPDQ]HVFD�D�TXHOOD�WHOHYLVLYD"�4XDOL�VRQR�VWDWL�JOL�HOHPHQWL�FKH�KD�
GRYXWR�ULYHGHUH��DPSOLDUH�H�D�TXDOL�KD�GRYXWR�HYHQWXDOPHQWH�ULQXQFLDUH"�
�
,O�SDVVDJJLR�q�VWDWR�SLXWWRVWR�QDWXUDOH�SRLFKp�LR�VRQR�FRQWHPSRUDQHDPHQWH�VFULWWULFH�H�
VFHQHJJLDWULFH��GD�SHUVRQD�YLFLQD�D�TXHO�PRQGR�KR�GHVLGHUDWR�FKH�,PPD�7DWDUDQQL�
GLYHQWDVVH�XQ�SURGRWWR�WHOHYLVLYR��DGRSHUDQGRPL�LQ�TXHVWD�GLUH]LRQH�H�SUHVHQWDQGR�LO�
URPDQ]R�D�GHL�SURGXWWRUL��+R�LQROWUH�FROODERUDWR�DOOH�VFHQHJJLDWXUH�H�DOOD�VHULH��DQFKH�
VH�PHQR�GL�TXHO�FKH�DYUHL�GHVLGHUDWR�D�FDXVD�GL�XQD�VHULH�GL�YLQFROL��
6LFXUDPHQWH�LO�SHUVRQDJJLR�WHOHYLVLYR�QRQ�q�SLHQDPHQWH�DGHUHQWH�DO�PRGHOOR�QDUUDWLYR�
SHUFKp�QHOOD�WUDVSRVL]LRQH�WHOHYLVLYD�KD�SHUVR�DOFXQH�SHFXOLDULWj�FKH�UHSXWR�
SDUWLFRODUPHQWH�VLJQLILFDWLYH��$�IURQWH�GL�XQ�PRGHOOR�GL�GHWHFWLYH�DO�IHPPLQLOH�
FDQRQLFDPHQWH�UDSSUHVHQWDWR�FRPH�EHOOD��JLRYDQH��DIIDVFLQDQWH�H�WHQHEURVD��OD�,PPD�
7DWDUDQQL�SURWDJRQLVWD�GHL�PLHL�URPDQ]L�q�O¶HVDWWR�FRQWUDULR��q�HVWUHPDPHQWH�SUDWLFD��
QRQ�q�DIIDWWR�WHQHEURVD�H�VRSUDWWXWWR��GDO�SXQWR�GL�YLVWD�ILVLFR��q�EDVVD�H�VL�YHVWH�LQ�
PDQLHUD�LPSUREDELOH��4XHOOR�FKH�ULPDQH�GL�OHL�QHOOD�ILFWLRQ�q�VROR�O¶DEELJOLDPHQWR�
SHUFKp�SHU�LO�UHVWR�OD�7DWDUDQQL�GHOOR�VFKHUPR�q�XQD�GRQQD�DOWD�H�PDJUD�FKH�QRQ�
DGHULVFH�DO�PRGHOOR�URPDQ]HVFR��9D�SHUz�ULFRQRVFLXWR�DOO¶DWWULFH�9DQHVVD�6FDOHUD�FKH�
KD�LQWHUSUHWDWR�LO�SHUVRQDJJLR�OD�JUDQGH�FDSDFLWj�GL�UHQGHUQH�JOL�DVSHWWL�VRVWDQ]LDOL�H�OH�
UDJLRQL��0L�VRQR�WURYDWD�FRVu�D�IDUH�L�FRQWL�FRQ�XQ�SHUVRQDJJLR�XQ�SR¶�GLYHUVR�H�FRQ�
XQD�WUDPD�QRQ�SHUIHWWDPHQWH�DGHUHQWH�D�TXHOOD�GHL�PLHL�URPDQ]L�SHUFKp�JOL�
VFHQHJJLDWRUL��DYHQGRQH�OD�SRVVLELOLWj�SHU�XQD�PLD�LQJHQXLWj�FRQWUDWWXDOH�±�H�SHU�QRQ�
DYHU�SURWHWWR�L�GLULWWL�GL�,PPD�±�VRQR�LQWHUYHQXWL�VXOOH�WUDPH�PRGLILFDQGROH�WDOYROWD�LQ�
PDQLHUD�VRVWDQ]LDOH��
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�
&¶q�XQ�PRGHOOR�GL�VFULWWULFH�GL�JLDOOL�FKH�KD�SUHVR�FRPH�LVSLUD]LRQH"�
 
1HOO¶DPELWR�GHL�PLHL�PRGHOOL��WHPD�FKH�LQ�SDUWH�DEELDPR�JLj�DIIURQWDWR��QRQ�
GLVWLQJXHUHL�WUD�PDVFKLOH�H�IHPPLQLOH��3UHIHULVFR�LQYHFH�ULYROJHUH�OD�PLD�DWWHQ]LRQH�
YHUVR�FLz�FKH�PL�LQWHUHVVD�H�FKH�SXz�IXQJHUH�GD�LVSLUD]LRQH��,Q�SDUWLFRODUH��QHO�PLR�
FDVR��LO�ULIHULPHQWR�SXz�HVVHUH�D�3HWURV�0DUNDULV��JUHFR��FKH�KD�FUHDWR�LO�SROL]LRWWR�
.RVWDV�&KDULWRV�FKH�PL�q�SLDFLXWR�PROWLVVLPR�SHUFKp�FDUDWWHUL]]DWR�GD�XQ�UHDOLVPR�GL�
JUDQ�OXQJD�PDJJLRUH�ULVSHWWR�DL�PRGHOOL�LQ�FLUFROD]LRQH��VL�WUDWWD�GL�XQ�SHUVRQDJJLR�
FRQ�GHL�FKLDURVFXUL�H�RPEUH��DQFKH�VH�DOOR�VWHVVR�WHPSR�GLYHUWHQWH��4XHVWR�q�VWDWR�XQR�
GHL�PLHL�ULIHULPHQWL��DVVLHPH�D�XQR�VFULWWRUH�GHOOD�%HDW�JHQHUDWLRQ��5LFKDUG�%UDXWLJDQ�
FKH�QHO�WHPSR�KD�VFULWWR�URPDQ]L�GL�GLYHUVL�JHQHUL��GD�TXHOOR�HURWLFR�D�TXHOOR�
SROL]LHVFR��)UD�OH�VXH�RSHUH�FH�Q¶q�XQD�GDO�WLWROR�6RJQDQGR�%DELORQLD��FKH�UDFFRQWD�OH�
YLFHQGH�GL�XQ�LQYHVWLJDWRUH�SULYDWR�DOOD�+XPSKUH\�%RJDUW�FKH�SHUz�q�PROWR�GLVWUDWWR��
LPPDJLQD�GL�DYHUH�XQD�ILGDQ]DWD�EDELORQHVH�H�GL�SDVVHJJLDUH�WUD�L�JLDUGLQL�SHQVLOL�GL�
%DELORQLD��SHU�TXHVWR�OD�VXD�DWWLYLWj�YD�D�URWROL��6L�q�WUDWWDWR�GL�XQ�HVHPSLR�FKH�PL�KD�
VROOHFLWDWR�PROWR�SHU�OD�FDSDFLWj�GL�ULQQRYDUH�H�YDULDUH�UHJROH�H�SXQWL�GL�ULIHULPHQWR�
GHO�JHQHUH�JLDOOR��
�
$�VXR�SDUHUH�FRPH�VL�FROORFD�LO�VXR�PRGHOOR�QDUUDWLYR�H�OD�VXD�SURWDJRQLVWD�
QHOO¶DWWXDOH�SDQRUDPD�GHOOD�JLDOOLVWLFD"�
�
,O�JHQHUH�JLDOOR�LQ�TXHVWL�XOWLPL�DQQL�q�PROWR�IUHTXHQWDWR�H�IRUVH�SHUVLQR�DIIROODWR��DO�
VXR�LQWHUQR�KR�FHUFDWR�GL�PXRYHUPL�FRQ�OD�GHILQL]LRQH�GL�XQ�SHUVRQDJJLR�LQQRYDWLYR��
PRGHUQR�H�FKH�SUHQGHVVH�OH�GLVWDQ]H�GD�XQD�UDSSUHVHQWD]LRQH�GL�GHWHFWLYH�QRQ�LQ�OLQHD�
FRQ�L�WHPSL��
�
+D�QXRYL�SURJHWWL"�6WD�ODYRUDQGR�D�TXDOFRVD�GL�QXRYR"�
�
/D�VHULH�GL�,PPD�QRQ�q�FRQFOXVD�PD�VWR�VFULYHQGR�DOWUR��,Q�TXHVWR�SHULRGR�VWR�
ODYRUDQGR�D�XQ�QXRYR�URPDQ]R��QRQ�GHGLFDWR�DOOD�6RVWLWXWR�SURFXUDWRUH�7DWDUDQQL��

                                                           
��5LFKDUG�%UDXWLJDQ��6RJQDQGR�%DELORQLD��5RPD��0LQLPXP�)D[�������>HG��RULJ��'UHDPLQJ�RI�%DE\ORQ��D�SULYDWH�H\H�
QRYHO�������1HZ�<RUN��'HODFRUWH�3UHVV������@��
�
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&DUOR�6HUDILQL��
�
$$�99��
'DQWH�SHU�WXWWL��7HPSL��OXRJKL��FXOWXUH���
$WWL�GHO�FROORTXLR�DOO¶8QLYHUVLWj�GHOOD�7XVFLD��9LWHUER������PDJJLR������
D�FXUD�GL�)LOLSSR�*UD]]LQL��6WHIDQR�3LIIHUL��*LRYDQQD�6DQWLQL�
3LVD�
(GL]LRQL�(76��
������
,6%1�����������������
�
*LXOLR�)HUURQL��5LSHQVDQGR�D�/¶,WDOLD�GL�'DQWH��9LDJJLR�QHO�SDHVH�GHOOD�³&RPPHGLD´�
)UDQFHVFR�0��&DUGDUHOOL��'DOO¶$SSHQQLQR�DO�3XUJDWRULR�H�ROWUH��OH�PRQWDJQH�GL�'DQWH�
0DUFHOOR�&LFFXWR��������/D�6RFLHWj�'DQWHVFD�,WDOLDQD�SHU�'DQWH�H�OD�ILJXUDELOLWj�GHOOD�&RPPHGLD�
6LOYLD�0DGGDOR��©«�OH�PXUD�PL�SDUHDQ�FKH�IHUUR�IRVVHª��,QI��9,,,�������'DQWH�H�%RWWLFHOOL�GDYDQWL�
DOOD�FLWWj�GL�'LWH�
(OD�)LOLSSRQH��,Q�YLDJJLR�SHU�O¶$OGLOj��GD�$UGƗ�:ƯUƗ]�D�'DQWH��SDVVDQGR�SHU�0DRPHWWR�
*LRYDQQD�6DQWLQL�7HPL�H�DXWRUL�URPDQ]L�QHO�'H�9XOJDUL�(ORTXHQWLD�
3DROR�0DULQL��'DQWH�SHU�$ULRVWR��/D�JHQHVL�GHOO¶LR�SRHWLFR�GHOOH�6DWLUH�
$QWRQLQR�6FDUHOOL��$OOD�ULFHUFD�GHOOD�VFLHQ]D�QHOOD�'LYLQD�&RPPHGLD�
9DOHULR�9LYLDQL��,O�JKLJQR�GL�'DQWH�VXO�VHOFLDWR�
)LOLSSR�*UD]]LQL��,O�VHQVR�GHO�IXWXUR�SHU�'DQWH��H�L�VXRL�OHWWRUL���FRQVLGHUD]LRQL�
6WHIDQR�3LIIHUL��,O�YLDJJLR�GDQWHVFR�GHQWUR�H�IXRUL�OD�&RPPHGLD�
*LRYDQQD�7RVDWWL��,O�IDVFLVPR�H�O¶XVR�SROLWLFR�GHO�³GLYLQ�SRHWD´�
*LDFRPR�1HQFLRQL��'DQWH�VXOOR�VFKHUPR�WUD�DWWUD]LRQH�H�QDUUD]LRQH�
5DIIDHOH�&DOGDUHOOL��'DQWH�LQ�5XVVLD��0DQGHO¶ãWDP�H�%URGVNLM�WUD�WHPL�FULWLFL�HG�HVLVWHQ]LDOL�
0DXUR�3HWUX]]LHOOR��7RL���LU�UHVSRQVDELOLWj��LPPDJLQH�H�VJXDUGR�QHOO¶,QIHUQR�GL�5RPHR�&DVWHOOXFFL�
'DQWH��OD�ULFFKH]]D��O¶HWLFD�H�XQ�FRQIURQWR�FRQ�O¶RJJL��,O�',68&20�GLDORJD�FRQ�)HUUXFFLR�GH�
%RUWROL�
�
�
1RQ�q�GL�FHUWR�QHFHVVDULR�VSHQGHUH�XOWHULRUL�SDUROH�SHU�ULEDGLUH�OD�IRU]D�GL�'DQWH�H�GHOOD�VXD�RSHUD�
DQFKH�D�GLVWDQ]D�RUPDL�PDJJLRUH�GL�VHWWH�VHFROL��OR�GLPRVWUD�LO�JUDQGH�QXPHUR�GL�VWXGL��FRQYHJQL��
LQL]LDWLYH�FKH�FRQWLQXDQR��QRQ�SHU�IRU]D�GL�FRVH�VXOOD�VSLQWD�GHO�GD�SRFR�FRQFOXVR�VHWWLPR�FHQWHQDULR�
GDOOD�PRUWH��D�SUHVHQWDUVL��SHU�QRQ�SDUODUH�SRL�GHOO¶LVWLWX]LRQH�GL�XQ�'DQWH�GD\�H�PROWR�DOWUR��,Q�
HIIHWWL�QRQ�GL�TXHVWR�VL�WUDWWD��TXDQGR�GHOOD�QHFHVVLWj�GL�XQ�FRQWLQXR�FRQIURQWR�FRQ�O¶RSHUD�GL�XQ�
SRHWD�GLYHQWDWD�RUPDL�PRGHOOR�XQLYHUVDOH�GL�OHWWHUDWXUD��VFLHQ]D��ILORVRILD��WHRORJLD��LQ�FRQWLQXR�
GLDORJR�FRQ�OD�QDWXUD�GHOO¶XRPR��DQFKH�LQ�WHPSL�QHL�TXDOL�OD�YHORFLWj�H�OD�YDVWLWj�GHOOD�
FRPXQLFD]LRQH�VHPEUDQR�UHOHJDUH�WXWWR�QHOO¶LQFRQVLVWHQ]D�GHOOD�VXSHUILFLDOLWj��
8Q�&ROORTXLR��FRVu�YLHQH�GHILQLWR�QHO�VRWWRWLWROR�GHO�YROXPH�LQ�RJJHWWR��'DQWH�SHU�WXWWL��7HPSL��
OXRJKL��FXOWXUH��O¶LQFRQWUR�FKH�VL�q�VYROWR�SUHVVR�LO�'LVXFRP��DOO¶8QLYHUVLWj�GHOOD�7XVFLD������PDJJLR�
�������H�GHO�TXDOH�LO�YROXPH�SXEEOLFD�L�FRQWULEXWL��,Q�UHDOWj�VL�q�WUDWWDWR�GL�XQ�YHUR�H�SURSULR�
&RQYHJQR��VH�QRQ�DOWUR�SHU�SDUWHFLSD]LRQH�GL�SXEEOLFR�H�OLYHOOR�GHJOL�LQWHUYHQWL��VYROWR�LQ�VROD�
PRGDOLWj�D�GLVWDQ]D�FRPH�DQFRUD�LPSRVWR�GDOOH�QRUPH�GL�SUHYHQ]LRQH�GHO�&RYLG��,O�WHUPLQH�
³FROORTXLR´�UHQGH�SHUz�EHQH�O¶LGHD�GHOOR�VFDPELR�H�GHO�FRQIURQWR�LQFRQWUR�GL�WDQWH�YRFL�GLIIHUHQWL��
GDOOD�VWUHWWD�OHWWHUDWXUD�DOOD�VFLHQ]D��GDOO¶DUWH�DOO¶RGHSRULFD��GDOOD�PRUDOH�DO�GLULWWR��GDO�FLQHPD�DO�
WHDWUR�DOOD�ILQDQ]D��
,O�WLWROR��VRWWROLQHD�QHOOD�3UHPHVVD�)LOLSSR�*UD]]LQL��FKH�FRQ�6WHIDQR�3LIIHUL�H�*LRYDQQD�6DQWLQL�
FXUD�LO�YROXPH���©SRWUHEEH�VHPEUDUH��QHOOD�VXD�LQFOXVLYLWj�VHQ]D�FRQGL]LRQL��XQ�QRQ�WLWROR��
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&RQILGLDPR�FKH�O¶LQGHWHUPLQDWH]]D�VLD�VROR�DSSDUHQWH��$EELDPR�PHVVR�D�IUXWWR�O¶HWHURJHQHLWj�GL�
LQWHUHVVL�H�FRPSHWHQ]H�FKH�FL�FDUDWWHUL]]D��LQYLWDQGR�D�LQWHUYHQLUH�VWXGLRVL�GL�PROWH�DUHH��DQFKH�DVVDL�
ORQWDQH�GDOO¶DUHD�GHOO¶,WDOLDQLVWLFDª��S������
,O�YROXPH�VL�DSUH�FRQ�XQ�FRQWULEXWR�GL�*LXOLR�)HUURQL��FKH�ULSUHQGH�LO�SURSULR�VWXGLR��SXEEOLFDWR�QHO�
GLFHPEUH������SHU�/D�1DYH�GL�7HVHR��/¶,WDOLD�GL�'DQWH��9LDJJLR�QHO�SDHVH�GHOOD�&RPPHGLD��
/¶LQWHQWR�GL�)HUURQL�q�TXHOOR�GL�LOOXVWUDUH�OH�PRWLYD]LRQL�FKH�OR�KDQQR�VSLQWR�D�VFULYHUH�TXHVWR�OLEUR��
QDWR�QRQ�LQ�IXQ]LRQH�GHO�FHQWHQDULR�GDQWHVFR��TXDQWR�GDOOD�SDVVLRQH�SHU�LO�YLDJJLR��SHU�O¶,WDOLD��SHU�
'DQWH�H�OD�&RPPHGLD��6H�q�YHUR�FKH�RJQL�WHVWR�©SXz�HVVHUH�GL�SHU�Vp�FRQVLGHUDWR�FRPH�XQ�YLDJJLR�H�
FKH�OD�VWHVVD�OHWWXUD�VL�SRQH�FRPH�XQD�VRUWD�GL�ULDWWUDYHUVDPHQWRª��S�������LO�YLDJJLR�GL�)HUURQL�QHOOD�
JHRJUDILD�GDQWHVFD�LWDOLDQD�KD�DYXWR�XQD�SURSULD�ORJLFD�H�XQ�SURSULR�SHUFRUVR��LQGLSHQGHQWL�
QHOO¶RUGLQH�GDO�YLDJJLR�ROWUHPRQGDQR�GL�'DQWH��OD�FXL�SDUROD��VRVWLHQH�LO�FULWLFR��©SRVVLHGH�XQD�
VSD]LDOLWj�IRUWLVVLPDª��S�������'L�QRWHYROH�LPSRUWDQ]D�H�LQWHUHVVH�q�LO�UDIIURQWR��QHO�YLDJJLR��WUD�
O¶RSHUD�H�OD�PRGHUQLWj��YLVVXWR�GD�)HUURQL�FRPH�SRVVLELOLWj�GL�OHWWXUD�GHO�GLYHQLUH�VWRULFR�GHOO¶XRPR�
LQ�RWWLFD�GHO�IXWXUR�GHOOH�QXRYH�JHQHUD]LRQL���
0DJJLRUPHQWH�FHQWUDWL�VX�DVSHWWL�YLVLYL�VRQR�L�WUH�LQWHUYHQWL�VXFFHVVLYL��)UDQFHVFR�0��&DUGDUHOOL�VL�
VRIIHUPD�VXOOD�UDSSUHVHQWD]LRQH�GHOOH�PRQWDJQH��GD�3HWUDUFD�D�6DQ�)UDQFHVFR�SHU�LOOXVWUDUH�SRL�FRPH�
LO�YLDJJLR�GL�'DQWH�VLD�EDVDWR��QHOOD�SL��DVVROXWD�FKLDUH]]D�GL�LPPDJLQL��VXO�PRGHOOR�GL�
XQ¶DVFHQVLRQH��SHQVLDPR�DO�3XUJDWRULR��PD�DQFKH�DOO¶,QIHUQR��FKH�q�XQD�PRQWDJQD�URYHVFLDWD��WDQWR�
DOOHJRULFD�FKH�UHDOH�QHOO¶RELHWWLYR�GHOOD�SXULILFD]LRQH��$QFKH�0DUFHOOR�&LFFXWR�VL�VRIIHUPD�VXOOD�
VWUDRUGLQDULD�YLVLELOLWj�GHOO¶RSHUD�GL�'DQWH��SDVVDQGR�LQ�UDVVHJQD�FRGLFL�LOOXVWUDWL�GHOOD�&RPPHGLD�GL�
JUDQGH�SUHVWLJLR��PHQWUH�L�GLVHJQL�GL�6DQGUR�%RWWLFHOOL�VXL�FDQWL�9,,,�H�,;�GHOO¶,QIHUQR�VRQR�DO�FHQWUR�
GHOOH�ULIOHVVLRQL�GL�6LOYLD�0DGGDOR�FKH�HYLGHQ]LD�QHOOH�RSHUH�QRQ�VROR�OD�SRWHQ]D�DUWLVWLFD��PD�DQFKH�
O¶LQWHUSUHWD]LRQH�GHO�WHVWR�SRHWLFR�LQ�FKLDYH�LGHRORJLFR�SROLWLFD��
'L�JUDQGH�H�YDVWR�UHVSLUR��VRSUDWWXWWR�LQ�WHUPLQL�GL�VFDPELR�H�GLDORJR�FXOWXUDOH��q�LO�FRQWULEXWR�GL�(OD�
)LOLSSRQH�FKH�UDSSRUWD�L�YLDJJL�XOWUDWHUUHQL�GHO�VDFHUGRWH�]RURDVWULDQR�$UGƗ�:ƯUƗ]��$UGƗ�:ƯUƗ]�
1ƗPDJ�R�/LEUR�GL�$UGƗ�:ƯUƗ]���GHO�QRVWUR�'DQWH�H�GHO�SURIHWD�LVODPLFR�0DRPHWWR��3XU�QHOOD�
HYLGHQWH�GLYHUVLWj�VWUXWWXUDOH�H�DUWLVWLFD��FROSLVFH�OD�QHFHVVLWj�GHOOD�QDWXUD�XPDQD��LQ�TXDOXQTXH�
HSRFD�H�FXOWXUD��GL�UDSSUHVHQWDUH�OD�UHDOWj�XOWUDWHUUHQD�DWWUDYHUVR�O¶HVSHULHQ]D�DUWLVWLFD�QRQFKp�OD�
VLPPHWULD�GL�YHGXWH�GL�FXOWXUH�FRVu�ORQWDQH��O¶LQIHUQR�D�LPEXWR��OH�SHQH�GHL�GDQQDWL�LQ�UHOD]LRQH�DOOH�
ORUR�FROSH�WHUUHQH��OD�SUHVHQ]D�GL�XQD�JXLGD���'L�JUDQGH�LQWHUHVVH�q�DQFKH�O¶DWWHQWD�ULFRVWUX]LRQH�IDWWD�
GD�)LOLSSRQH�GHL�UDSSRUWL��H�GHL�UHODWLYL�VWXGL��WUD�OH�WUH�RSHUH�H�OD�GLQDPLFD��GLUHWWD�R�LQGLUHWWD��GL�
LQIOXHQ]D�R�IRQWH�QHOOD�FRQFH]LRQH�GDQWHVFD��6RQR�LSRWHVL��PD�QRQ�q�SRL�FRVu�QHFHVVDULR�DYHUH�SURYH�
FHUWH��TXDQWR�UHVWDUH�DIIDVFLQDWL�GDO�GLDORJR�WUD�OH�FXOWXUH��GDOOR�VFDPELR�GL�VLPEROL�H�FRQFHWWL�FKH�GD�
VHFROL�FRQWLQXDQR�D�HVHUFLWDUH�IDVFLQR��
3L��YLFLQL�DL�WHPL�GHOO¶LWDOLDQLVWLFD�VRQR�LQYHFH�L�VDJJL�GL�*LRYDQQD�6DQWLQL��3DROR�0DULQL�H�)LOLSSR�
*UD]]LQL���
6DQWLQL�VSHFLILFD�VXELWR�LQ�DSHUWXUD�GL�VDJJLR�FKH�VXR�LQWHQWR�QRQ�q�OD�WHRULD�OLQJXLVWLFD�GHO�'H�
9XOJDUL�(ORTXHQWLD��TXDQWR�©ULIOHWWHUH�VXL�PRGHOOL�OHWWHUDUL�URPDQ]L�SUHVHQWL�D�'DQWH�H�VXO�PRGR�LQ�
FXL�HVVL�LQIOXHQ]DQR�LO�VXR�UDJLRQDPHQWR�VX�WHPL��OLQJXD�H�VWLOH�ROWUH�FKH��RYYLDPHQWH��LO�VXR�
SRHWDUHª��S������,O�SHUFRUVR�SDUWH�GDL�WURYDWRUL��DWWUDYHUVD�OD�SRHVLD�G¶DPRUH�VLFLOLDQD��LO�FDQRQH�GHL�
WRVFDQL��LO�SULPDWR�GHOOD�SRHVLD�VXOOD�SURVD��&LQR�GD�3LVWRLD�H�DUULYD�D�'DQWH�VWHVVR�FKH��FRQ�'RQQH�
FKH�DYHWH�LQWHOOHWWR�G¶DPRUH��VL�FROORFD�DOO¶DSLFH�GL�TXHOOD�VWHVVD�WUDGL]LRQH���
3DROR�0DULQL�VL�VRIIHUPD�VXOOD�SUHVHQ]D�GL�'DQWH�QHOOH�6DWLUH�DULRVWHVFKH��SDUWHQGR�GD�XQD�
LQWHUHVVDQWH�FRQVWDWD]LRQH�FKH�ULSRUWD�TXDOH�ULFRUGR�GL�XQD�IUDVH�GHWWD�GDOO¶LOOXVWUH�LWDOLDQLVWD�3LHUR�
)ORULDQL��©³RJQXQR��DQFKH�$ULRVWR��OHJJH�'DQWH�FRPH�JOL�SDUH��VWULQJHQGRVHOR�DGGRVVR´��2VVLD�±�
SDUDIUDVR�LR�>0DULQL@�SHGHVWUHPHQWH�±�DGDWWDQGROR�DOOD�SURSULD�HVSHULHQ]D�SHUVRQDOH�H��QHL�FDVL�
OLPLWH��VHUYHQGRVHQH��DQFKH�LQ�WHUPLQL�WHQGHQ]LRVL��SHU�SURLHWWDUH�VXO�SLDQR�XQLYHUVDOH�FXL�OD�
GLPHQVLRQH�UHWRULFR�OHWWHUDULD�Gj�DFFHVVR�LO�SDUWLFRODUH�GHOOD�SURSULD�FRQWLQJHQ]D�ELRJUDILFDª��S�������
0D�TXHVWR�QRQ�GHYH�IDU�SHQVDUH�DG�XQD�DGDWWDELOLWj�DVVROXWD�GL�'DQWH��FRPH�LQIDWWL�GLPRVWUDQR�JOL�
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HVHPSL�ULSRUWDWL�GD�0DULQL��DWWUDYHUVR�L�TXDOL�q�SRVVLELOH�YHGHUH�FRPH�$ULRVWR�DEELD�YLVWR�LQ�'DQWH�
QRQ�VROR�XQ�PRGHOOR�OHWWHUDULR��PD�DQFKH�XQ�SXQWR�GL�ULIHULPHQWR�©SHU�VRVWDQ]LDUH�LO�WLPEUR�GL�XQD�
YRFH�LQ�SULPR�OXRJR�WHVD�DOOD�FULWLFD�GHOOD�FRQWHPSRUDQHLWj�GHO�PRQGR�GHOOH�FRUWL�H�GHOOD�FXOWXUD�
XPDQLVWLFDª��S�������
/HJDWR�DOOD�FRQWHPSRUDQHLWj�H�DO�IXWXUR�q�O¶LQWHUYHQWR�GL�)LOLSSR�*UD]]LQL��FKH�ULFRUGD�QRQ�VROR�
FRPH�QRQ�HVLVWD�HSRFD�©�D�HFFH]LRQH�GHO�6HL�H�GL�SDUWH�GHO�6HWWHFHQWR�ª��S�������FKH�VFUHGLWL�O¶RSHUD�
GL�'DQWH��PD�FRPH�QHOOR�VWHVVR�1RYHFHQWR�OHWWHUDULR�LO�6RPPR�3RHWD�ULWRUQL��DG�HVHPSLR��QHL�QRPL�
GL�©6EDUEDUR��8QJDUHWWL��0RQWDOH��5HERUD��=DQ]RWWR��3DVROLQL��*LXGLFLª��S��������6HFRQGR�*UD]]LQL�q�
OD�VXSHUILFLDOLWj�H�OD�YHORFLWj�GHOOD�FRPXQLFD]LRQH�FRQWHPSRUDQHD��FRQ�FRQVHJXHQWH�VHPSOLILFD]LRQH�
OLQJXLVWLFD��D�FRQWUDVWDUH�O¶RWWLPLVPR�GL�XQ�'DQWH�LQ�IXWXUXP��WXWWDYLD�OD�&RPPHGLD�KD�OD�SRVVLELOLWj�
GL�UHVLVWHUH�DO�WHPSR�H�QHO�WHPSR�SURSULR�LQ�UDJLRQH�GHOOD�VXD�VWHVVD�QDWXUD��1HO�SRHPD�YHQJRQR�
UDSSUHVHQWDWL�©QRQ�WDQWR�XQ�FRUVR�GL�HYHQWL�TXDQWR�JOL�HVLWL��QRQ�HVLVWHQ]H�WHUUHQH�QHO�ORUR�VYLOXSSR�±�
LQ�ULSUHVD�GLUHWWD�±�PD�XQR�VWDWR�GHILQLWLYR��,�SHUVRQDJJL�FKH�'DQWH�YLDWRU�LQFRQWUD�VRQR�RVVHUYDWL�H�
YDOXWDWL�GDO�'DQWH�DXFWRU�GD�XQD�DQJROD]LRQH�FRQVXQWLYD��GD�GRSR�OD�ORUR�YLWD�WHUUHQDª��S��������
(FFR�DOORUD�FKH�WXWWR�FLz�FKH�q�SUHVHQWH�QHOOD�&RPPHGLD�YD�OHWWR�©QHOOD�SURVSHWWLYD�GL�XQ�IXWXUR�
DVVROXWRª��LELGHP���$YUDQQR�TXLQGL�SXU�GLIILFROWj�L�JLRYDQL�D�LQWHUDJLUH�FRQ�'DQWH��PD�UHVWHUj�
VHPSUH�YDOLGD�OD�IUDVH�GL�&RQWLQL��FLWDWD�GD�*UD]]LQL�LQ�FKLXVXUD�GL�FRQWULEXWR��FKH�SUHVHQWD�
O¶LQFRQWUR�FRQ�'DQWH��SHU�LO�SRVWHUR��QRQ�FRQ�XQ�³EHQ�FRQVHUYDWR�VRSUDYYLVVXWR´��PD�FRQ�³XQ�
TXDOFXQR�DUULYDWR�SULPD�GL�OXL´��
,O�FRQWULEXWR�GL�6WHIDQR�3LIIHUL�SUHVHQWD�LO�YLDJJLR�GDQWHVFR�©LQ�XQD�VRUWD�GL�GRSSLR�ELQDULRª��TXHOOR�
LPPDJLQDULR�H�TXHOOR�GL�XQD�UHDOH�JHRJUDILD�©TXDO�HUD�TXHOOD�GHO�WHPSR�GHOOD�FUHD]LRQH�GHOOD�
&RPPHGLD��SHUWDQWR�EDVDWD�VXO�FDQRQH�WROHPDLFR�DULVWRWHOLFR�YLUDWR�LQ�FKLDYH�WHRORJLFD�FULVWLDQDª�
�S��������'L�QRWHYROH�LQWHUHVVH�q�O¶RWWLFD�GL�TXHVWR�FRQWULEXWR��YHGHUH�LO�UXROR�GL�'DQWH�
QHOO¶RGHSRULFD�GHO�6HWWH�2WWRFHQWR�TXDOH�©FROODQWH�QRQ�VROR�SHU�O¶LGHQWLWj�DQFRUD�LQ�ILHUL�G¶,WDOLD�PD�
DQFKH�FRPH�IHQRPHQR�FXOWXUDOH�HXURSHRª��S��������,Q�-HDQ�-DFTXHV�$PSqUH��9LDJJLR�GDQWHVFR��
�������'DQWH�DSSDUH�FRPH�LO�PLJOLRU�³FLFHURQH´�SHU�FKL�YROHVVH�YLVLWDUH�O¶,WDOLD��PD�LO�YLDJJLR�GL�
$PSqUH�KD�O¶XOWHULRUH�PHULWR�GL�DYHU�GDWR�XQD�©³DWWXDOL]]D]LRQH´�GL�'DQWH�>FKH@�KD�SRL�XQ�DOWUR�
ULVYROWR�GL�SULPDULD�LPSRUWDQ]D��TXHOOR�FLRq�GL��UL�XQLILFDUH�O¶,WDOLD�EHQ�SULPD�GHOO¶8QLWj�PD�QHO�
VROFR�GL�FLz�FKH�&DUGXFFL�DYUHEEH�SRL�SURQXQFLDWR�>«@�QHO�GLVFRUVR�3UHVVR�OD�WRPED�GL�)UDQFHVFR�
3HWUDUFD��RYYHUR�FKH�HVVD�q�³XQD�HVSUHVVLRQH�OHWWHUDULD��XQD�WUDGL]LRQH�SRHWLFD´ª��S��������6XOOD�
VWHVVD�OXQJKH]]D�G¶RQGD�LO�'DQWHV�6SXUHQ�LQ�,WDOLHQ���������LQ�,WDOLD�QHO������2UPH�GL�'DQWH�LQ�
,WDOLD��GL�$OIUHG�%DVVHUPDQQ��(�LO�GLVFRUVR�YDOH�DQFRUD�SHU�OH�DOWUH�RSHUH�FLWDWH�H�OHWWH�GD�3LIIHUL�QHO�
VDJJLR��RJQXQD�GHFOLQDWD�QHOOH�SURSULH�SDUWLFRODULWj��GDOO¶DUHD�DQJORVDVVRQH�FRQ�©LO�ODYRUR�GL�GXH�
HVXOL�GHO�FDOLEUR�GL�*DEULHOH�5RVVHWWL�H�8JR�)RVFRORª��S��������DOOH�VRUHOOH�(OOD�H�'RUD�1R\HV��DJOL�
LWDOLDQL�$QGUHD�&RUYLQR��(QULFR�&URFH��7HUHVD�*DPELQRVVL�&RQWH��
1HO�VXR�FRQWULEXWR��9DOHULR�9LYLDQL�VRVWLHQH�GL�QRQ�DYHUH�GXEEL�VX�TXDOH�VLD�LO�YHUR�YROWR�GL�'DQWH��
©TXHOOR�LQFLVR�GL�SURILOR��FRQ�LO�QDVR�SURQXQFLDWR�WLSLFDPHQWH�GDQWHVFR��VXO�VHOFLDWR�GL�9LD�6DQWD�
0DUJKHULWD�GL�IURQWH�DOOD�VXD�FDVD�ILRUHQWLQDª��S��������GD�TXHVWR�SUHWHVWR�9LYLDQL�HQWUD�QHO�PHULWR�GL�
FKL�VLD�YHUDPHQWH�'DQWH��XQ�SRHWD�FKH�KD�JLXGLFDWR�H�FROORFDWR�SHUVRQH�H�SHUVRQDJJL�GHO�SDVVDWR�LQ�
XQ�GHVWLQR�DVVROXWR��PD�FKH�KD�©DQFKH�FROORFDWR�SUROHWWLFDPHQWH�WXWWL�QRL�LQ�TXHL�OXRJKL��SHUFKp��
JUD]LH�DOOD�SRWHQ]D�H�DOOD�LFDVWLFLWj�GHL�VXRL�YHUVL��FL�KD�IRUQLWR�XQD�GLPHQVLRQH�HVFDWRORJLFD�FKH�VL�q�
LPSUHVVD�LQGHOHELOPHQWH�QHO�QRVWUR�LPPDJLQDULR�FROOHWWLYRª��S��������0D�'DQWH�q�XQ�SRHWD��H�FRPH�
WXWWL�L�SRHWL�'DQWH�ILQJH�DQFKH�TXDQGR�VLHGH�VXO�WURQR�GL�'LR��QRQ�q�DOWUR�FKH�SRHVLD��DUWH�H�
VXEOLPD]LRQH�GL�VHQWLPHQWL�XPDQL��
,Q�RWWLFD�FRPSDUDWLVWD�5DIIDHOH�&DOGDUHOOL�VL�VRIIHUPD�VXOOD�SUHVHQ]D�GL�'DQWH�LQ�5XVVLD��VRSUDWWXWWR�
QHOOH�OHWWXUH�GL�LPSURQWD�FULWLFD�GL�0DQGHO¶ãWDP�H�%URGVNLM��DXWRUL�SHU�L�TXDOL�'DQWH�KD�UDSSUHVHQWDWR�
XQD�SUHVHQ]D�IRQGDPHQWDOH��
1RQ�PDQFDQR�SRL�QHO�YROXPH�DSHUWXUH�VX�IURQWL�QRQ�SURSULDPHQWH�OHWWHUDUL��DQFKH�VH�OH�LPSOLFD]LRQL�
H�L�ULPDQGL�DOO¶RSHUD�VRQR�VHPSUH�LPSOLFLWL��,Q�TXHVWR�JUXSSR�YDQQR�FROORFDWL�L�GXH�LQWHUYHQWL�GL�
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*LDFRPR�1HQFLRQL�VXO�FLQHPD�H�0DXUR�3HWUX]]LHOOR�VXO�WHDWUR��HQWUDPEL�L�FRQWULEXWL�JUDYLWDQR�
LQWRUQR�DO�FRQFHWWR�GL�LUUDSSUHVHQWDELOLWj�GHOO¶RSHUD�GDQWHVFD��SXU�QHL�WHQWDWLYL�IDWWL��FKH�VHJQDQR�
LQGXEELDPHQWH�GHOOH�VILGH�LQWHUHVVDQWL��&RPH�DQFKH�LO�FRQWULEXWR�GL�$QWRQLR�6FDUHOOL�FKH�FL�SUHVHQWD�
OD�&RPPHGLD�LQ�UDSSRUWR�DOOD�VFLHQ]D��OD�JHRPHWULD�H�OD�ORJLFD�PDWHPDWLFD�YLVWH�FRPXQTXH�VHPSUH�
LQ�UHOD]LRQH�FRQ�LO�GLYLQR�H�FRQ�LO�GHVLGHULR�GL�FRQRVFHQ]D�GHOO¶XRPR��'L�VWDPSR�LQYHFH�VWRULFR�
SROLWLFR�q�LO�VDJJLR�GL�*LRYDQQD�7RVDWWL�FKH�HVDPLQD��FRQ�XQD�ULFFD�VHULH�GL�HVHPSL��JOL�XVL�H�OH�
VWUXPHQWDOL]]D]LRQL�GHOOD�ILJXUD�GHO�6RPPR�3RHWD�FRPSLXWH�VRWWR�LO�)DVFLVPR��
,O�YROXPH�VL�FKLXGH�SRL�FRQ�XQ�³GLDORJR´�FRQ�)HUUXFFLR�GH�%RUWROL��FKH��ROWUH�DG�HVVHUH�LO�JLRUQDOLVWD�
QRWR�D�WXWWL��q�DQFKH�YLFHSUHVLGHQWH�GHOOD�³'DQWH�$OLJKLHUL´��8Q�GLDORJR�PROWR�FRVWUXWWLYR�FKH�SDUWH�
GDOO¶LPSRUWDQ]D�GHOOD�FXOWXUD�LWDOLDQD�DOO¶HVWHUR��DO�UDSSRUWR�FXOWXUD�ILQDQ]D�SHU�SDUODUH�SRL�GL�SROLWLFD�
HG�HFRQRPLD�LQ�VHQVR�ODWR��
8Q�YROXPH�GL�JUDQGH�LQWHUHVVH��VQHOOR��DUWLFRODWR�H�ULFFR�GL�VSXQWL�SHU�XOWHULRUL�DSSURIRQGLPHQWL��FKH�
QRQ�GHYH�HVVHUH�FRQVLGHUDWR�VROR�FRPH�WHVWLPRQLDQ]D�GHOOD�YLWDOLWj�RJJL�GL�'DQWH��4XHVWL�FROORTXL�
YDQQR�OHWWL�LQYHFH�FRPH�FRQIHUPD�GHOOD�&RPPHGLD�FRPH�O¶RSHUD�FKH�SL��GL�RJQL�DOWUD�KD�FHQWUDWR�L�
QRGL�IRQGDPHQWDOL�GHOOD�QDWXUD�XPDQD��FRPSOHVVL�HG�HWHUQL�QHO�ORUR�ULSURSRUVL�VHFRQGR�OH�GLIIHUHQWL�
GHFOLQD]LRQL�GHL�OXRJKL�H�GHL�WHPSL��
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*LXOLDQL��8QD�VLJQRUD�FORZQ���������&HVDUH�9LYLDQL��/¶HTXLOLEULVWD�GHO�QRQVHQVR���������3DXO�9DQ�
JHOLVWL��8QD�JHRJUDILD�VHSDUDWD���������)UDQFR�7DJOLDILHUUR��6X�DOFXQH�SRHVLH�GL�*LXOLD�1LFFR�
ODL���������%HQLDPLQR�3ODFLGR��0D�HVLVWRQR�YHUDPHQWH�JOL�DGXOWL"���������5DIIDHOH�0DQLFD��)XRUL�
GDOO¶+DUU\¶V�%DU��DVSHWWDQGR�L�IULVEHHV��8QD�IXJD�SHU�*LXOLD�1LFFRODL���������5RVVDQD�
&DPSR��6DQWD�H�QDYLJDWD�ODQFLD�L�IULVEHHV���������0LOOL�*UDIIL��/¶DQDORJLD�FRPH�XUJHQ]D�LQ�*LXOLD�
1LFFRODL���������$OGR�7DJOLDIHUUL��'HOOH�UDGLFL�FRPH�PLWR�SHUVRQDOH�H�FRPH�UHDOWj���������)UDQFR�
7DJOLDILHUUR��'D�XQ¶DYYHQWXUD�DOO¶DOWUD�GHOOR�VWLOH���������&HFLOLD�%HOOR�0LQFLDFFKL��6FULYHUH�VHQ]D�
DQHVWHVLD��/D�FKLDUH]]D�GL�*LXOLD�1LFFRODL���������6WHIDQR�%DUWH]]DJKL��&DURWH��FLOLHJLH��WRUWH�GL�
PHOH�H�*LQ��4XDWWUR�DVVDJJL�FRQ�*LXOLD�1LFFRODL���������5REHUWR�*DODYHUQL��/¶DFWLRQ�ZULWLQJ�GL�
*LXOLD���������6DUDK�3DWULFLD�+LOO��3RHVLH�FRPH�RJJHWWL��OD�SRHVLD�YLVLYD�GL�*LXOLD�1LFFRODL���������
*UD]LHOOD�3XOFH��&KH�FRV¶q�³SRHVLD´���������$QGUHD�&RUWHOOHVVD��3XQJHQWH�LURQLD���������*UD]LHOOD�
3XOFH��/D�9HULWj�FKH�ID�ULGHUH���������$OHVVDQGUR�*LDPPHL��'LFKLDUD]LRQH�G¶DPRUH�	WHUQR�SHU�
*LXOLD�1LFFRODL��1HOO¶HVWDWH�GHOOD�VXD�GLSDUWLWD���������
6$**,�
6LOYLD�0D]]XFFKHOOL��3RVWLOOH�D�XQ�GLDORJR�VRVSHVR��0DUFR�%HOSROLWL��*LXOLD�1LFFRODL��IRWRJUDID��
7D\ORU�<RRQML�.DQJ��/D�SRHWLFD�GHOO¶REVROHVFHQ]D�GL�*LXOLD�1LFFRODL��'DYLGH�3DSRWWL��*HRJUDILH�
SRHWLFKH��QRWH�VX�*UHHQZLFK�H�1XRYR�*UHHQZLFK��&KLDUD�3RUWHVLQH��³4XDOL�VSHFFKL�H�LQWHUORFXWRUL�
GHO�QRVWUR�VXEFRQVFLR´��TXDGUL��VFXOWXUH�H�DUFKHWLSL�ILJXUDWLYL�QHOOD�SRHVLD�GL�*LXOLD�1LFFRODL��*UD�
]LHOOD�3XOFH��,O�JUDQGH�DQJROR��6XO�FRQILQH�GHO�YLVLELOH��)UDQFD�5RYLJDWWL��/D�FXFLQD�GL�*LXOLD��5H�
EHFFD�:HVW��,O�WDJOLR�GL�FDSHOOL��
*$//(5,$��
*LXOLDQR�'HOOD�&DVD��2PDJJLR�D�*LXOLD��
�
�
,O�©5LJDª����GHGLFDWR�D�*LXOLD�1LFFRODL�LQQHVFD�XQD�VWUDWHJLD�GL�OHWWXUD�LQVROLWD��SXU�ULFRQRVFHQGRQH�
LO�FDUDWWHUH�DQWRORJLFR��YHUUHEEH�TXDVL�GD�GLUH�HQFLFORSHGLFR��VL�ILQLVFH�SHU�YROHUQH�DWWUDYHUVDUH�OH�
GLYHUVH�VH]LRQL�VHJXHQGR�XQ�RUGLQH�HVDXVWLYR��GD�FRSHUWLQD�D�FRSHUWLQD��DIILGDQGRVL�DOOH�VFHOWH�
SRQGHUDWH�GHL�FXUDWRUL�H�DO�IDVFLQR�GHOO¶HVSORUD]LRQH�LQ�FUHVFHQGR�GL�XQD�GHOOH�SHUVRQDOLWj�SL��
VIDFFHWWDWH�GHO�VHFRQGR�1RYHFHQWR�LWDOLDQR��6L�SDUWH�GDL�WHVWL�FUHDWLYL�GL�1LFFRODL��VHOH]LRQDWL�H�
LQWURGRWWL�GD�$OHVVDQGUR�*LDPPHL��SHU�SRL�PHWWHUVL�LQ�DVFROWR�GHOOD�YRFH�SHUVRQDOH�GHOO¶DUWLVWD�
DWWUDYHUVR�ULIOHVVLRQL�DXWRELRJUDILFKH��LQWHUYLVWH�H�FRQYHUVD]LRQL��DUULYDQGR�LQILQH�DOOD�SURVSHWWLYD�
FULWLFD��DFFDGHPLFD�H�QRQ��VXO�ODYRUR�H�VXO�SURILOR�XPDQR�GL�1LFFRODL�VWHVVD��8Q�SR¶�FRPH�
O¶$XWRGLGDWWD�GHOOD�1DXVHD�VDUWULDQD��FKH�FRPSXOVD�L�YROXPL�GHOOD�ELEOLRWHFD�GL�%RXYLOOH�LQ�ULJRURVR�
RUGLQH�DOIDEHWLFR��LO�OHWWRUH�GL�TXHVWR�©5LJDª�VL�ULWURYD�D�QRQ�YROHU�VDOWDUH�QHPPHQR�XQ�SDVVDJJLR�
GHOOD�WUDLHWWRULD�GL�XQD�IRWRJUDID��©&KH�QHO�ULFRUGR�LO�ILXPH�q�FRPH�LO�PDUHª��S������GD�,O�JUDQGH�
DQJROR��������FKH�GLYHQWD�QDUUDWULFH��©)LQLWR�LO�URPDQ]R��OR�VL�PHWWH�LQ�IRUQRª��S������GD�.LQJ�
&ORZQ�������������FKH�GLYHQWD�SRHWD�VSHULPHQWDOH��©&RPR�q�WULHVWH�9HQH]LD«ª��S������GD�
*UHHQZLFK��������FKH�GLYHQWD�PRQDFD�EXGGLVWD��LQ�TXHVW¶XOWLPD�VYROWD�VXVVXPHQGR�H�TXDVL�
ULVROYHQGR�OH�HVSHULHQ]H�SUHFHGHQWL��©,R�PL�SUHVHQWDYR�VHPSUH�FRPH�_�³WUDGXWWULFH´��VH�SRL�PL�
FDSLWDYD�_�GL�DJJLXQJHUH��VRQR�DQFKH�SRHWD��_�LPPDQFDELOPHQWH�O¶LQWHUORFXWRUH�_�PL�FRUUHJJHYD��YXRL�
GLUH�³SRHWHVVD´"�_�/D�YROWD�VXFFHVVLYD��FRQ�XQ¶DOWUD�SHUVRQD��_�VH�GLFHYR��VRQR�DQFKH�SRHWHVVD��_�
YHQLYR�FRPXQTXH�FRUUHWWD�FRQ�XQ��_�YXRL�GLUH�³SRHWD´"�_�,QVRPPD��XQD�EHIID��_�2UD�VRQR�PRQDFDª��S��
����GD�)ULVEHHV�GL�FRGD��G¶RFFDVLRQH�H�GL�VWUDIRUR��������������7XWWR��LQ�TXHVWR�SHUFRUVR��DVVXPH�
XQ�VHQVR��VH�VHJXLWR�FRQ�OD�FXUD�H�O¶DWWHQ]LRQH�FKH�OD�VWHVVD�DUWH�GL�1LFFRODL�LQYLWD�D�FROWLYDUH��DQFKH�
OD�FRSHUWLQD�GHO�YROXPH��XQD�VHTXHQ]D�GL�VFDWWL�GL�$QWRQLD�0XODV�GHL�WDUGL�DQQL�6HWWDQWD��LQ�FXL�
1LFFRODL�JXDUGD�LQ�FDPHUD�QHOOD�PHGHVLPD�SRVD�PD�FRQ�XQ¶HVSUHVVLRQH�IDFFLDOH�VHPSUH�GLYHUVD��
DFTXLVWD�XQ�YDORUH�HSLVWHPRORJLFR�QRQ�VHFRQGDULR��QHOOD�VXD�ULSHWLWLYLWj�FKH�DFFRJOLH�LO�
FDPELDPHQWR��
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6L�SRWUHEEHUR�LQGLYLGXDUH�WUH�SHUFRUVL�GL�OHWWXUD�SDUWLFRODUPHQWH�SURILFXL��WUD�L�WDQWL�RIIHUWL�GDO�ODYRUR�
GL�VHOH]LRQH�FULWLFD�GL�*LDPPHL��3DOPLHUL�H�%HOSROLWL��,O�SULPR�ULJXDUGD�OD�GLPHQVLRQH�GHO�JLRFR��FKH�
KD�FDUDWWHUL]]DWR�O¶LQWHUD�SURGX]LRQH�QLFFRODLDQD�UDJJLXQJHQGR�SLFFKL�GL�HVWUR�QHOOD�OXQJD�VWDJLRQH�
GHL�)ULVEHHV��4XHVWL�XOWLPL��YHUH�H�SURSULH�SRHVLH�GD�ODQFLDUH�FKH�*LDPPHL�GHILQLVFH�©LQ�ELOLFR�WUD�OD�
EDU]HOOHWWD�H�OD�PDVVLPD�]HQ��O¶LOOXPLQD]LRQH�SVLFDQDOLWLFD�H�TXHOOD�VSLULWXDOHª��S�������PXWXDQR�GDO�
JLRFR�VRSUDWWXWWR�OD�SOXUDOLWj�VRWWHVD�DOOR�VFDPELR�FRQ�O¶DOWUR�±�LQ�TXHVWR�FDVR�LO�OHWWRUH�DVFROWDWRUH��R�
OHWWULFH�DVFROWDWULFH��LQYLWDWR�D�D�LQWHUDJLUH�FRQ�O¶DHURGLQDPLFLWj�GHOOD�SRHVLD�H�D�ULVSHGLUOD�DO�
PLWWHQWH��DUULFFKLWD�GHOOD�SURSULD�LQWHUSUHWD]LRQH��(�VH�OD�FR�FUHD]LRQH�LPSOLFD�XQD�FRQGLYLVLRQH�GL�
IDWLFD�LQWHOOHWWXDOH�GD�SDUWH�GL�FKL�FUHD�H�GL�FKL�ULFHYH��DO�WHPSR�VWHVVR�OD�GLPHQVLRQH�OXGLFD�
JDUDQWLVFH�XQD�FRPXQLFDELOLWj�LUULGXFLELOH�GL�FXL�OD�QHRDYDQJXDUGLD��SXU�IUHTXHQWDWD�H�EHQ�
FRQRVFLXWD�GD�1LFFRODL��KD�WDOYROWD�IDWWR�D�PHQR��1LFFRODL�ULILXWD�GXQTXH�OD�OHJJH�DXWRULWDULD�GHO�
VHQVR��LQ�TXHVWR�DIILQH�DL�FROOHJKL�H�DPLFL�GHO�*UXSSR�����PD�KD�DQFKH�ELVRJQR�GL�DVVLFXUDUVL�OD�
SURVHFX]LRQH�GHL�JLRFKL�GD�OHL�LQWDYRODWL��HYLWDQGR�FKLXVXUH�PRQRORJLFKH�H�DXWRUHIHUHQ]LDOL��,Q�
*UHHQZLFK��'DL�1RYLVVLPL�������������H�6XEVWLWXWLRQ��������LO�JLRFR�q�SULPD�GL�WXWWR�TXHVWLRQH�
OLQJXLVWLFD��1LFFRODL�SUHQGH�D�SUHVWLWR��ULVSHWWLYDPHQWH��OD�WRSRQRPDVWLFD�GHOO¶(QF\FORSHGLD�
%ULWDQQLFD��LO�OHVVLFR�GHOO¶LQWURGX]LRQH�GL�$OIUHGR�*LXOLDQL�DOO¶DQWRORJLD�,�1RYLVVLPL�H�DOFXQH�
FLWD]LRQL�GL�VDJJL�GL�XQ�QXPHUR�GL�©1XRYD�&RUUHQWHª�GHGLFDWR�D�%DFKHODUG�H�OD�VFLHQ]D��VPRQWDQGROL�
H�ULFRPELQDQGROL�LQ�PRGR�FUHDWLYR�H�D�VXR�PRGR�VRYYHUVLYR��,Q�HIIHWWL��QHOO¶LQWHUYHQWR�,O�
IHPPLQLVPR�H�O¶DUWH�GL�DYDQJXDUGLD�LWDOLDQD��SURQXQFLDWR�DOO¶8QLYHUVLWj�GHOOD�&DOLIRUQLD�QHO�PDU]R�
GHO�������1LFFRODL�QHJD�XQD�SURSULD�SDUWHFLSD]LRQH�DWWLYD�DO�PRYLPHQWR�IHPPLQLVWD��LQGLYLGXDQGR�OH�
UDJLRQL�HWLFKH�H�ORJLVWLFKH�GHOOD�VXD�HIIHWWLYD�GLVWDQ]D��FIU��SS������������(SSXUH��q�GLIILFLOH�QRQ�
ULFRQRVFHUH�XQD�YDOHQ]D�IHPPLQLVWD�QHO�ODYRUR�GL�DSSURSULD]LRQH�GHOOD�SDUROD�PDVFKLOH��QRUPDWLYD�
SHU�WUDGL]LRQH��FKH�1LFFRODL�VRYYHUWH�GDOO¶LQWHUQR��GHQRUPDWLYL]]DQGROD�H�UHQGHQGROD�JLRFR�SXU�
VHQ]D�ULGLFROL]]DUOD��©6RVWLWXLVFL�DOOD�SHUGLWD�GHO�FHQWUR�_�OD�GLVWUX]LRQH�GHO�FHQWUR�_�DOOD�SHUGLWD�GL�XQ�
VHQVR�_�OD�QHJD]LRQH�GL�XQ�VHQVRª��S�������/D�PDUJLQDOLWj�IHPPLQLOH��QHO�*UXSSR����FRPH�QHOOD�
FXOWXUD�LWDOLDQD�GHO�VHFRQGR�GRSRJXHUUD�WRXW�FRXUW��YLHQH�TXDVL�ULYHQGLFDWD�GD�1LFFRODL�H�SHU�FLz�
VWHVVR�UHVD�VWUXPHQWR�GL�XQD�OHQWD��SRQGHUDWD�PD�LQHYLWDELOH�ULYLQFLWD��LQ�SDUDOOHOR�D�XQ�XPRULVPR�
FKH�ULHVFH�D�IDUVL�VWLOH��VHFRQGR�OD�OHWWXUD�GL�)UDQFR�7DJOLDIHUUR��FIU��S��������&RPH�LQHYLWDELOH�SHU�
XQ¶DUWLVWD�SROLHGULFD�H�LQ�FRVWDQWH�HYROX]LRQH��LO�JLRFR�q�DQFKH�TXHOOR�FKH�VFDYDOFD�L�OLPLWL�GHOOD�
OLQJXD��DSSURGDQGR�DOOD�FRPSOHVVLWj�GHOOD�SRHVLD�FRQFUHWD�±�JLj�LQ�+XPSW\�'XPSW\��������H�SRL�LQ�
3RHPD�	�2JJHWWR���������)DFVLPLOH��������H�/HWWHUD�DSHUWD��������±�GL�FXL�RIIURQR�OHWWXUH�
LOOXPLQDQWL��LQ�TXHVWR�YROXPH��0LOOL�*UDIIL��FIU��SS������������6DUDK�3DWULFLD�+LOO��FIU��SS�����������
H�7D\ORU�<RRQML�.DQJ��FIU��SS������������
6L�DUULYD�FRVu�DO�VHFRQGR�QRGR�LQWHUSUHWDWLYR�FKH�LO�©5LJDª�GHGLFDWR�D�1LFFRODL�GHOLQHD�H�VXJJHULVFH��
TXHOOR�UHODWLYR�DOOR�VWDWXV�GHOOD�VFULWWXUD�LQ�XQ�SHUFRUVR�XPDQR�H�LQWHOOHWWXDOH�FKH�SRUWD�DOOD�JUDGXDOH�
QHJD]LRQH�GHOOD�VFULWWXUD�VWHVVD��/D�FULVL�HVLVWHQ]LDOH�FKH�FRJOLH�1LFFRODL�DOOD�VRJOLD�GHL�
FLQTXDQW¶DQQL��FRPH�ULFRVWUXLWR�QHO�SURILOR�ELRJUDILFR�D�FXUD�GL�1XQ]LD�3DOPLHUL�H�LQ�GLYHUVH�
LQWHUYLVWH�GHO�SHULRGR�PDWXUR��VL�DFFRPSDJQD�D�XQ�LFWXV�FHUHEUDOH�FKH�SULYD�OD�6KpUp]DGH�
JORVVRODOLFD�GL�0XOLQR�GL�%D]]DQR��GHILQL]LRQH�GL�*LRUJLR�0DQJDQHOOL��FIU��S�������GHO�VXR�
VWUXPHQWR�SULYLOHJLDWR��OD�SDUROD��Ê�LQ�TXHOOR�VWHVVR�SHULRGR�FKH�1LFFRODL�VL�DYYLFLQD�DO�%XGGLVPR��
VHJXHQGR�SHU�L�VXFFHVVLYL�YHQWL�DQQL�JOL�LQVHJQDPHQWL�GL�/DPD�WLEHWDQL�H�YHQHQGR�RUGLQDWD��QHO�������
PRQDFD�DOOD�VFXROD�*HOXJSD�GHO�%XGGLVPR�0DKD\DQD��/D�PHGLWD]LRQH��DFFROWD�FRPH�SUDWLFD�
TXRWLGLDQD�H�ILOWUR�YHUVR�LO�PRQGR�FLUFRVWDQWH��ID�SUHVWR�VRUJHUH�LQ�1LFFRODL�GXEEL�VXOOD�QHFHVVLWj�
GHOO¶HVSUHVVLRQH�SRHWLFD��VLJQLILFDWLYD��LQ�TXHVWR�VHQVR��OD�/HWWHUD�D�%HSSH�6HEDVWH�GHO�������LQ�FXL�
O¶DXWULFH�ULFRVWUXLVFH�LO�SURSULR�FDPPLQR�VSLULWXDOH�H�OH�UDJLRQL�GHOOD�ULQXQFLD�DOOD�VFULWWXUD�
�©0HGLWDUH��SUDWLFDUH�WXWWL�TXHJOL�DQQL�PL�HUD�DQFKH�VHUYLWR�D�OLEHUDUPL�GHO�SDVVDWR��GHO�SHVR�GHO�
SDVVDWR�R�FRPXQTXH�D�YLYHUOR�SL��LPSHUVRQDOPHQWH��HVVHQGRPL�OLEHUDWD�GHOOD�ILVVD]LRQH�FKH�RJQXQR�
KD�QHL�FRQIURQWL�GL�Vp�VWHVVRª��S��������*UD]LH�DOOD�YLVLRQH�G¶LQVLHPH�RIIHUWD�GDO�©5LJDª��WXWWDYLD��q�
SRVVLELOH�UDJJLXQJHUH�XQ�XOWHULRUH�OLYHOOR�GL�FRPSOHVVLWj��QRQRVWDQWH�O¶DEEDQGRQR�ILQDOH�GHOOD�
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VFULWWXUD�GD�SDUWH�GL�1LFFRODL��q�OD�VXD�VWHVVD�SUHFHGHQWH�SRHVLD�FRQFUHWD�D�VXJJHULUH�FKH�GL�VFULWWXUD��
R�PHJOLR�HVSUHVVLRQH��HVSUHVVLYLWj��DUWH��q�LQ�UHDOWj�SRVVLELOH�WURYDUH�WUDFFLD�RYXQTXH��D�SUHVFLQGHUH�
GDO�ODYRUR�GL�PHGLD]LRQH�RSHUDWR�GDOO¶DJHQWH�XPDQR��6L�SRWUHEEH�DQ]L�TXDVL�LSRWL]]DUH�FKH��VH�
1LFFRODL�DFFHWWD�FRQ�FRVu�SURIRQGD�VHUHQLWj�LO�SURSULR�GLVWDFFR�GDO�PRQGR�DUWLVWLFR�GL�FXL�q�VWDWD�
SURWDJRQLVWD�DWWLYD�SHU�GHFHQQL��q�IRUVH�SURSULR�SHU�YLD�GHOOD�FRQVDSHYROH]]D�GL�DYHU�GRQDWR�XQD�
FKLDYH�GL�OHWWXUD�GHO�PRQGR�YDOLGD�EHQ�ROWUH�LO�SURSULR�RSHUDWR��,SRWHVL�VROOHFLWDWD�GDOOD�
VWUDWLILFD]LRQH�WHPSRUDOH�H�GHOOD�PROWHSOLFLWj�GHL�SXQWL�GL�YLVWD�GHO�YROXPH�TXL�DQDOL]]DWR��FKH�
FRQVHQWH�XQD�OHWWXUD�LQFURFLDWD�GHL�GLYHUVL�SHULRGL�GHOOD�YLWD�DUWLVWLFD�GL�1LFFRODL��DSSDUH�FRVu�
HYLGHQWH�FKH�VLD�OD�VSHULPHQWD]LRQH�DG�DSULUH�OD�VWUDGD�DO�%XGGLVPR��H�FKH�TXHVW¶XOWLPR�GLYHQWL�
VYROWD�PD�DQFKH�ULWRUQR��H�GXQTXH�LVWDQ]D�VHPSUH�ODWHQWH��1LFFRODL�VWHVVD�FRQIHVVD��©'RSR�DYHU�
WURYDWR�LO�%XGGLVPR�WLEHWDQR�KR�DYXWR�OD�VHQVD]LRQH�GL�DYHU�FRPEDWWXWR�SHU�FLQTXDQW¶DQQL�QHOOD�
/HJLRQH�VWUDQLHUD�H�GL�HVVHUH�ILQDOPHQWH�WRUQDWD�D�FDVD�ª��S��������
Ê�SURSULR�OD�ULFFKH]]D�GHOOH�VXJJHVWLRQL�EXGGLVWH�D�FRVWLWXLUH�LO�WHU]R�H�XOWLPR�SROR�GL�LQWHUHVVH�TXL�
SURSRVWR��6H�OD�QHJD]LRQH�GHOOD�VFULWWXUD�SRHWLFD�SXz�IDUVL�DIIHUPD]LRQH�GL�XQD�VFULWWXUD�D�SL��DPSLR�
UDJJLR��QRQ�HVFOXVLYDPHQWH�XPDQD��q�SHU�YLD�GL�XQD�FRLQFLGHQWLD�RSSRVLWRUXP�GDOOD�SRUWDWD�
HSLVWHPRORJLFD�±�DO�GL�Oj�GHL�SULQFLSL�ORJLFL�RFFLGHQWDOL�GL�LGHQWLWj��QRQ�FRQWUDGGL]LRQH�H�GHO�WHU]R�
HVFOXVR��FIU��S�������±�H�HVLVWHQ]LDOH��©HVVHQGR�QLHQWH��VLDPR�WXWWH�OH�FRVHª��S�������FKH�KD�PROWR�D�
FKH�IDUH�FRQ�XQD�YLVLRQH�GHO�PRQGR�EXGGLVWD��/¶HOLPLQD]LRQH�GHOOD�©GLIIHUHQ]D�WUD�LO�Vp��FKH�SDUOD��H�
O¶DOWUR��FKH�q�YLVWR�ª��RVVHUYDWD�GD�:��-��7��0LWFKHOO�D�SURSRVLWR�GHOOD�SRHVLD�YLVLYD��S��������q�
FDUGLQDOH�SHU�LO�%XGGLVPR��GRYH�SUHQGH�LO�QRPH�VDQVFULWR�GL�SDWLFFD�VDPXSSDGD��RVVLD�³RULJLQH�FR�
GLSHQGHQWH´��R�³FRSURGX]LRQH�FRQGL]LRQDWD´��LQ�EDVH�DOOD�TXDOH�RJQL�IHQRPHQR�q�OHJDWR�D�TXDOVLDVL�
DOWUR�GD�XQ�UDSSRUWR�GL�LQWHUGLSHQGHQ]D��/D�UHOD]LRQDOLWj�DQFKH�FUHDWLYD�GL�FXL�1LFFRODL�SUHQGH�DWWR�
JLj�LQ�.LQJ�&ORZQ��TXDQGR�DIIHUPD�FKH�©QHVVXQ�URPDQ]R�q�Vp�VWHVVR��FRPH�QRQ�OR�VRQR�QHVVXQD�
FRVD�H�QHVVXQD�SHUVRQD��VHQ]D�HVVHUH�DQFKH�XQ�DOWURª��S�������VHPEUD�DQWLFLSDUH�LO�VXSHUDPHQWR�
EXGGLVWD�GHOOH�©FRQWUDSSRVL]LRQL�LR�WX��TXHVWR�TXHOOR��O¶XQR�O¶DOWURª��S�������FKH��DFFROWR�LQ�PRGR�
GLUHWWR�VROR�GDJOL�DQQL�2WWDQWD�LQ�SRL��JLXVWLILFD�LQ�PDQLHUD�UHWURDWWLYD�OD�PXOWLIRUPLWj�GHOO¶LQJHJQR�
GL�1LFFRODL��/H�VWHVVH�IRWRJUDILH�LQ�FRSHUWLQD�VHPEUDQR�DOORUD�ULFKLDPDUH�LO�WHPSLR�6DQMXVDQJHQ�GR��
YLVLWDWR�GD�1LFFRODL�QHO������D�.\RWR�H�GD�OHL�GHVFULWWR�LQ�&DOHLGRVFRSLFR�&RUUDGR��GRYH�GLHFL�ILOH�
GL�VFXOWXUH�GL�%RGKLVDWWYD�SUHVHQWDQR�RJQXQD�©XQ¶HVSUHVVLRQH�GLYHUVD�VXO�YROWRª��S��������
6RSUDWWXWWR��OR�VJXDUGR�FRPSDVVLRQHYROH�GHO�%XGGKD�DO�FHQWUR�GL�TXHOOH�ILOH�SXz�HVVHUH�DFFRVWDWR�
DOOD�FDSDFLWj�GL�1LFFRODL��ULVFRQWUDWD�GD�'DYLGH�3DSRWWL��GL�©DOOHYDUH�DPRUHYROPHQWH�SDUROH�QHJOHWWH��
GDU�ORUR�VSD]LR��IDUOH�FUHVFHUH�QHOOH�ORUR�VRQRULWj��SRUOH�LQILQH�VRSUD�LO�SLHGLVWDOOR�GHOO¶DWWHQ]LRQH�H�
GHOOD�FXUD�FRQFHVVH�GL�GLULWWR�DO�WHVWR�SRHWLFR�VFULWWRª��S��������6WHVVD�DWWHQ]LRQH�H�VWHVVD�FXUD�FRQ�
FXL�*LDPPHL��3DOPLHUL�H�%HOSROLWL�KDQQR�FRQVHJQDWR�DOOD�FROOH]LRQH�GHL�©5LJDª�XQ�YROXPH�
LPSUHVFLQGLELOH�SHU�FKLXQTXH�YRJOLD�DSSURIRQGLUH�LO�ODWR�FRPLFR�GHL�QRQVHQVH�H�TXHOOR�SURIRQGR�
GHOO¶DIDVLD��GL�*LXOLD�1LFFRODL�FRVu�FRPH�GHL�PROWL�DUWLVWL�H�LQWHOOHWWXDOL�D�OHL�OHJDWL�GD�XQD�VHPSUH�
DIIHWWXRVD�FRPXQDQ]D�GL�LQWHUHVVL��
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,VDEHOOD�%HFKHUXFFL��
�
$$�99��
,�OXRJKL�GL�3LHU�3DOR�3DVROLQL��
D�FXUD�GL�6WHIDQR�3LIIHUL�H�&DUOR�6HUDILQL�
5RPD�
%XO]RQL�
������
,6%1�������������������
�
6WHIDQR�3LIIHUL��&DUOR�6HUDILQL��3UHPHVVD�
*DEULHOOD�3DOOL�%DURQL��,�OXRJKL�GHOOD�IRUPD]LRQH�SRHWLFD�H�DUWLVWLFD��%RORJQD�H�&DVDUVD�GHOOD�
'HOL]LD�
$QJHOR�)DYDUR��©GRYH«�HUD�QDWR�LO�PLR�DPRUHª��ORFXV�DPRHQXV�H�VSD]LR�GHOO¶LGHDOH�QHL�URPDQ]L�
LQFRPSLXWL�GHOOD�JLRYLQH]]D�GL�3LHU�3DROR�3DVROLQL�
)LOLSSR�*UD]]LQL��8QD�WRSRJUDILD�GDQWHVFD�QHOO¶RSHUD�GL�3DVROLQL��5RPD�
6WHIDQR�3LIIHUL��/¶RGRUH�GHOO¶DOWURYH��3DVROLQL�H�O¶,QGLD�
)UDQFHVFD�6HQVLQL��3ULPRUGLDOH�H�DQWLFODVVLFD��OD�*UHFLD�GL�3LHU�3DROR�3DVROLQL�
5RVHOOD�/LVRQL��/D�7RUUH�GL�&KLD��LO�FLQHPD��OD�EDWWDJOLD�SHU�O
8QLYHUVLWj��3DVROLQL�H�OD�7XVFLD�
&DUOR�6HUDILQL��,GURVFDOR�GL�2VWLD��OD�PRUWH��LO�VLPEROR��O¶HUHGLWj�
5REHUWR�9LOOD��*OL�2ULHQWL�GL�3DVROLQL��6XOOD�FROOH]LRQH�IRWRJUDILFD�
�
�
1HOO¶DPELWR�GHOOH�FHOHEUD]LRQL�SHU�LO�FHQWHQDULR�GHOOD�QDVFLWD�GL�3LHU�3DROR�3DVROLQL��VL�VHJQDOD�OD�
FRUDJJLRVD��PD�DQFKH�GRYHURVD��LQL]LDWLYD�GHO�'LSDUWLPHQWR�GL�6FLHQ]H�8PDQH�GHOOD�&RPXQLFD]LRQH�
H�GHO�7XULVPR��',68&20��GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GHOOD�7XVFLD�GL�9LWHUER�GL�XQD�JLRUQDWD�GL�
VWXGL�GDO�VLJQLILFDWLYR�WLWROR�,�OXRJKL�GL�3LHU�3DROR�3DVROLQL��L�FXL�DWWL�VRQR�VWDWL�UDSLGDPHQWH�HG�
HOHJDQWHPHQWH�SXEEOLFDWL�GD�%XO]RQL�(GLWRUH���������
'RYHURVD��SHUFKp�O¶8QLYHUVLWj�GHJOL�6WXGL�GHOOD�7XVFLD�GHYH�PROWR�DOO¶LPSHJQR�FRQFUHWR�FKH�
3DVROLQL�OH�GHGLFz�DIILQFKp�VL�UHDOL]]DVVH�LO�VXR�SDVVDJJLR�D�HQWH�VWDWDOH��GRSR�LO�GHFHQQLR�������
������GL�HVLVWHQ]D�FRPH�/LEHUD�8QLYHUVLWj�GHOOD�7XVFLD��FKH�5RVVHOOD�/LVRQL�QRQ�PDQFD�GL�ULFRUGDUH�
QHO�VXR�LQWHUYHQWR�3DVROLQL�H�OD�7XVFLD��&KLD��LO�FLQHPD��O¶8QLYHUVLWj��PD�GL�FXL�DYHYDQR�VXELWR�
DYYHUWLWR�L�FXUDWRUL�GHO�YROXPHWWR��6WHIDQR�3LIIHUL�H�&DUOR�6HUDILQL��QHOOD�ORUR�EUHYH�3UHPHVVD���
&RUDJJLRVD��SHUFKp�QHO�ILXPH�GHOOH�LQL]LDWLYH�H�FRQYHJQL�VSXQWDWL�SHU�O¶RFFDVLRQH�FHQWHQDULD�QRQ�HUD�
IDFLOH�WURYDUH�XQ�WDJOLR�³SHUVRQDOL]]DWR´��FRPH�VL�GLFH�RJJL��SHU�ULOHJJHUH�LQ�FKLDYH�GLYXOJDWLYD�OR�
VWXGLDWLVVLPR�SHUFRUVR�DUWLVWLFR�GHO�YDULHJDWR�DXWRUH��PD�SURSULR�OD�YRFD]LRQH�GHO�'LSDUWLPHQWR�
',68&20�QH�KD�VXJJHULWR�OD�FRQIH]LRQH��FRQVLGHUDWL�L�VXRL�LQWHUHVVL�GLGDWWLFL�FKH�IDQQR�OHYD�VXO�
WHPD�GHO�YLDJJLR�H�GHOOD�OHWWHUDWXUD�GHO�YLDJJLR��
'XQTXH��LO�YLDJJLR�FRPH�SHUFRUVR�RJJHWWLYR�GL�XQ�DXWRUH�VHPSUH�LQ�PRYLPHQWR�FRQ�WDSSH�
LPSRUWDQWL��D�SDUWLUH�GDOOD�QDWLYD�%RORJQD�OXRJR�GL�QDVFLWD�H�GL�VWXGLR�H�SHUWDQWR�FRQ�XQ¶LPSURQWD�
LQGHOHELOH�SHU�OD�VXD�IRUPD]LRQH��8QD�%RORJQD�YLYDFH�FXOWXUDOPHQWH�H�SURIRQGDPHQWH�DPDWD�DQFKH�
SHU�JOL�VWLPROL�H�SHU�LO�FRQWDWWR�FRQ�L�JUDQGL�PDHVWUL��5REHUWR�/RQJKL�H�)UDQFHVFR�$UFDQJHOL�SHU�
SULPL��FKH�JOL�ODVFLDURQR�XQ¶LPSURQWD�LQGHOHELOH��&RPH�*DEULHOOD�3DOOL�%DURQL�QRQ�PDQFD�GL�
ULFRUGDUH��QHO�SULPR�FRQWULEXWR�GHO�YROXPHWWR��,�OXRJKL�GHOOD�IRUPD]LRQH�SRHWLFD�H�DUWLVWLFD��%RORJQD�
H�&DVDUVD�GHOOD�'HOL]LD��LO�SUHVWLJLR�GL�/RQJKL��OD�VXD�OH]LRQH�DUWLVWLFD�H�OD�VXD�FDSDFLWj�VFULWWRULD�
PDUFKHUDQQR�SHU�VHPSUH�O¶RSHUD�GL�3DVROLQL��ULVFRQWUDELOH�QHJOL�DQQL�VXFFHVVLYL�QRQ�VROR�QHO�WDJOLR�
GHOOH�LQTXDGUDWXUH�FLQHPDWRJUDILFKH��GRYH�q�HYLGHQWH�OD�FRQIHVVDWD�DPPLUD]LRQH�SHU�L�PDQLHULVWL��
VSHFLDOPHQWH�SHU�LO�3RQWRUQR��FRQ�TXHO�PRGR�WXWWR�VXR�GL�UHQGHUH�LO�PRYLPHQWR�H�OD�OXFH���PD�DQFKH�
QHOOH�RSHUH�GHOOD�SHQQD��8Q�DPRUH�SHU�LO�0DHVWUR�H�O¶DUWH�ILJXUDWLYD�FKH�DYHYD�IUXWWDWR�DGGLULWWXUD�
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XQD�SURSRVWD�GL�WHVL�GL�ODXUHD�VXOOD�SLWWXUD�FRQWHPSRUDQHD�LWDOLDQD��SRL�LQFDQDODWD�QHOOD�SL��FRQFUHWD�
H��IRUVH�SL��DGDWWD��WHVL�FRQ�&DUOR�&DOFDWHUUD��$QWRORJLD�GHOOD�OLULFD�SDVFROLDQD��,QWURGX]LRQH�H�
FRPPHQWL��$QFRUD�XQD�OH]LRQH�LQGHOHELOH��TXHOOD�SDVFROLDQD��DFFDQWR�DOOD�GDQWHVFD��H�DO�UDSSRUWR�SL��
FKH�DOWUR�HSLVWRODUH�FRQ�*LDQIUDQFR�&RQWLQL��FKH�)LOLSSR�*UD]]LQL�VRWWROLQHHUj�QHOOD�VXD�³WRSRJUDILD�
GDQWHVFD�GL�5RPD´��/¶DPELHQWH�ERORJQHVH�H�OH�SULPH�DPLFL]LH�VRQR�ULFRUGDWL�GD�3DOOL�%DURQL�FRPH�
OD�SLHWUD�PLOLDUH�VX�FXL�VL�FRVWUXLVFH�OD�JUDQGH�SROLHGULFLWj�GHO�SURVVLPR�VFULWWRUH�FRUVDUR��H�FKH�FL�
ULSRUWDQR�DOOD�VWHVVD�WHPSHULH�GHOOR�VFULWWRUH�GHO�*LDUGLQR�GHL�)LQ]L�&RQWLQL��FKH�IX�DQFKH�LO�WUDPLWH�
SHU�O¶LQJUHVVR�GL�3DVROLQL�QHOOD�UHGD]LRQH�GL�©3DUDJRQHª�H�DOOD�VXD�FROODERUD]LRQH�D�YDULH�
VFHQHJJLDWXUH��'D�%RORJQD�D�&DVDUVD�GHOOD�'HOL]LD�LO�SHUFRUVR�IRUPDWLYR�GL�3DVROLQL�GLVHJQDWR�GD�
3DOOL�%DURQL�SURFHGH�FRQ�OD�ULFRVWUX]LRQH�GHO�PRQGR�DQFKH�LQWHULRUH�GHO�SRHWD�LQ�OLQJXD�IULXODQD��
TXHOOD�WHUUD�LQGLPHQWLFDELOH��TXHO�OXRJR�©LPPXWDELOH�H�IXRUL�GHOOD�VWRULD��FKH�LQFDUQD�OD�VDFUDOLWj�
GHOO¶HVLVWHQ]Dª��S������VX�FXL�LQGDJD��FRQ�JUDQGH�SHUL]LD��DQFKH�LO�VXFFHVVLYR�VDJJLR�GL�$QJHOR�
)DYDUR��TXDVL�SUHQGHQGR�LO�WHVWLPRQH�GDOOD�VWXGLRVD�H�SRUWDQGROR�DYDQWL��8QD�OHWWXUD�DQFKH�
SVLFRORJLFD�GHO�OXRJR�GHOO¶LQIDQ]LD��WXWWD�LQVFULWWD�QHOO¶HVSHULHQ]D�DXWRULDOH�GHL�ODFHUWL�URPDQ]HVFKL�H�
GLDULVWLFL�LQFRPSLXWL��D�SDUWLUH�GDOOD�©LQGHFLGLELOH�TXHVWLRQH�IUD�UDSSUHVHQWD]LRQH�GHO�PRQGR�UHDOH�H�
ULVFULWWXUD�ILQ]LRQDOH�GHOOD�QHOOD�OHWWHUDWXUDª��©OXRJKL�UHDOL�FKH�VL�WUDVIRUPDQR��JUD]LH�DOOD�ULVFULWWXUD�
OHWWHUDULD��LQ�HPR]LRQDOL�SULPD�H�LGHDOL�SRLª��S������H�JLXVWDPHQWH�VRQR�ULFKLDPDWL�LQ�QRWD�JOL�VWXGL�GL�
-DNRE�VXO�SDHVDJJLR���/¶HVSHULHQ]D�LPPHUVLYD�QHL�OXRJKL�GHOOH�SULPH�SURYH�VHQWLPHQWDOL�H�
RPRHURWLFKH�GL�3DVROLQL�q�FRPSLXWD�LQ�SDUWLFRODUH�VX�5RPjQV�H�$WWL�LPSXUL��FRQ�XQD�SXQWXDOH�
YHULILFD�VX�$PDGR�PLR�H�4XDGHUQL�URVVL��QH�HPHUJH�XQ�)ULXOL�DQFKH�FRPH�XQR�VSD]LR�LGHQWLWDULR��
GDOOD�IRUWH�FRQQRWD]LRQH�VSLULWXDOH��©GRYH�DQFKH�LO�VXRQR�GHOOD�OLQJXD�PDWHUQD��LO�IULXODQR�GL�³Fj�GD�
O¶DJD´�RSHUD�FRPH�GHQRWDWRUH�GHOOD�SURJUHVVLYD�FRQVDSHYROH]]D�GL�Vp��S�������/R�VSRVWDPHQWR�
³FRDWWR´�D�5RPD�VHJQD�O¶LQJUHVVR�GL�XQD�©GHWHUPLQD]LRQH�WRSLFD�ILVVD�H�GL�XQ�DYDQWHVWR�FRPH�OD�
'LYLQD�&RPPHGLDª��S�������*UD]]LQL�LQVHJXH��D�SDUWLUH�GDOOH�OHWWHUH��LO�UDSSRUWR�GL�DPRUH�RGLR�GHO�
SRHWD�SHU�OD�FLWWj�©WXWWD�YL]LR�H�VROH��FURVWH�H�OXFHª��S������H�OD�SHQHWUD]LRQH�DQFKH�GLDOHWWDOH�GHOOD�
FDSLWDOH��DWWUDYHUVR�OD�FRQRVFHQ]D�ILVLFD�GHOOH�VXH�ERUJDWH��GHL�VXRL�TXDUWLHUL��GHOOH�VXH�SHULIHULH�SL��
UHPRWH�H�LQGLJHQWL��5RPD�H�OD�&RPPHGLD�VRQR��SHU�OR�VWXGLRVR��XQD�VHPSOLFH�DVVRFLD]LRQH�GL�LGHH��
©DOOD�PLVXUD�GL�XQR�VSD]LR�RQQLFRPSUHQVLYR�TXDOH�5RPD��WXWWR�VDWXUR�GL�EHQH�H�GL�PDOH��SXz�EHQ�
FRUULVSRQGHUH�XQ�SRHPD�GRYH�O¶LQWHUD�FDVLVWLFD�GHOO¶XPDQR�q�SHQVDWD�FRPH�FUHDWR�H�FRPSRQH��
GLVSRQHQGRVL�VRWWR�XQ�RUGLQDPHQWR�HWLFR�DVVROXWR��XQ�LPPHQVR�DJJORPHUDWR�PDWHULDOH�H�VSLULWXDOHª�
�S�������,O�WHRUHPD�q�DQDOLWLFDPHQWH�GLPRVWUDWR�SRUWDQGR�HVHPSL�LQGLFDWLYL�GDOOH�RSHUH�GL�TXHJOL�DQQL��
5DJD]]L�GL�YLWD�H�8QD�YLWD�YLROHQWD�LQ�SDUWLFRODUH��
8Q�FDSLWROR�D�SDUWH�H�XQ¶HVSHULHQ]D�HFFH]LRQDOH�q�LO�YLDJJLR�LQ�,QGLD�FRQ�$OEHUWR�0RUDYLD��UDJJLXQWL�
GD�(OVD�0RUDQWH���XQ�PHVH�H�PH]]R�GL�ODYRUR�IUD�LO�GLFHPEUH������H�LO�IHEEUDLR������FRPH�LQYLDWL�
GHL�ULVSHWWLYL�TXRWLGLDQL�LQ�FXL�SUHVWDYDQR�VHUYL]LR��6WHIDQR�3LIIHUL�UDIIURQWD�OH�GXH�UDFFROWH�
JLRUQDOLVWLFKH�FKH�VFDWXULURQR�GD�TXHOO¶DYYHQWXUD��HYLGHQ]LDQGR�OR�©VJXDUGR�HPSDWLFR�H�SDUWHFLSDWR�
GHOOR�³VFULWWRUH�IXRUL�GDOOH�UHJROH´ª��S�������/D�QDUUD]LRQH�RGHSRULFD�q�GHFOLQDWD�QHOOH�VXH�GXH�
FRPSRQHQWL�IRQGDPHQWDOL��O¶LWLQHUDULR�H�OD�GHVFUL]LRQH��FKH�OR�VWXGLRVR�HYLGHQ]LD�FRQ�DPSLH�H�
EHOOLVVLPH�FLWD]LRQL�GD�/¶RGRUH�GHOO¶,QGLD��
&RQ�)UDQFHVFD�6HQVLQL�FL�VL�VSRVWD�QHOOD�WHUUD�GHO�PLWR��TXHOOD�*UHFLD�PDGUH�GHOOD�OHWWHUDWXUD�
RFFLGHQWDOH�FKH�3DVROLQL�DYHYD�DWWHQWDPHQWH�LQGDJDWR�VRSUDWWXWWR�QHO�YHUVDQWH�GHOOH�WUDJHGLH��QRQ�
VHQ]D�ULFRUGDUH�OD�VXD�IRUWH�SUHVD�GL�SRVL]LRQH�FRQWUR�LO�UHJLPH�GHL�FRORQQHOOL�DO�SRWHUH�WUD�LO������H�
LO�������PHQWUH�5RVHOOD�/LVRQL�jQFRUD�LO�³YLDWRU´�DOOD�QXRYD�WHUUD�LGHQWLWDULD�FRQ�OD�VFRSHUWD�GL�TXHO�
SDHVDJJLR�DXWHQWLFR�YLWHUEHVH�D�VIRQGR�GHL�FDSRODYRUL�ILOPLFL��,O�YDQJHOR�VHFRQGR�0DWWHR�H�
8FFHOODFFL��8FFHOOLQL��H�DO�FRQVHJXHQWH�LQQDPRUDPHQWR�SHU�OD�7RUUH�GL�&KLD��XOWLPR�EXHQ�UHWLUR�
GHOO¶DXWRUH��
6XOOD�WUDJHGLD�GHOOD�PRUWH�WRUQD�&DUOR�6HUDILQL��FHUFDQGR�GL�IDUH�RUGLQH�QHO�PDUH�PDJQR�GL�LQWHUYHQWL�
H�SHWWHJROH]]L�H�ULSRUWDQGR�O¶HVSHULHQ]D�DUWLVWLFD�DOOD�YHUD�QDWXUD�GL�3DVROLQL��XQ�LQWHOOHWWXDOH�
VFRPRGR��©XQ�XRPR�VFDQGDORVR�SHU�FKL�YROHVVH�GHQLJUDUOR��XQ�XRPR�LQQRFHQWH��XQ�SHUVHJXLWDWR��SHU�
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FKL�YROHVVH�GLIHQGHUORª��S�������6HUDILQL��GRSR�DYHU�ULFRVWUXLWR�JOL�DQWHIDWWL�H�ILQDQFR�OD�TXDVL�
³SURIHWLFD´�LQWHUYLVWD�GL�)XULR�&RORPER�SURSULR�QHO�SRPHULJJLR�GL�TXHO����QRYHPEUH�������FLWD�JOL�
HSLWDIIL�GHJOL�DPLFL��VFRQYROWL�GDOO¶HSLVRGLR��GD�0RUDYLD�D�)DOODFL�D�0DUDLQL�D�0RQWDQHOOL�D�7HVWRUL��
WXWWL�FRQFRUGL�DOPHQR�QHO�ULFRQRVFLPHQWR�GHOOD�SHUGLWD�GL�XQ�FDQWRUH�GL�XQ¶HSRFD�GL�JUDQGH�WUDSDVVR��
GL�XQR�VFULWWRUH�GDOOH�©SDUROH�EUXFLDQWL�SHU�WXWWLª��FRPH�HEEH�D�ULSHWHUH�(Q]R�6LFLOLDQR�VX�©OD�
5HSXEEOLFDª�LO���PDJJLR�������
,O�YROXPH�VL�FKLXGH�FRQ�XQ�ULFRUGR�GL�5REHUWR�9LOOD�GHOO¶HVSHULHQ]D�D�ILDQFR�GL�3DVROLQL�VXO�VHW�GH�,O�
ILRUH�GHOOH�0LOOH�H�XQD�QRWWH��WUH�PHVL�H�PH]]R�LQ�GLFLDQQRYH�ORFDOLWj��QHO�������SHU�XQ�VHUYL]LR�
IRWRJUDILFR�FKH�DQFRUD�RJJL�WURYD�VSD]LR�GL�HVSRVL]LRQH�LQ�WXWWR�LO�PRQGR��'LIDWWL�OD�PRVWUD�
IRWRJUDILFD�DYHYD�DFFRPSDJQDWR�LO�FRQYHJQR�ILQR�DOOD�ILQH�GL�JHQQDLR�HG�HUD�VWDWD�VXFFHVVLYDPHQWH�
SRUWDWD�DOO¶LQWHUQR�GHOOH�VFXROH��FRQIHUPDQGR�OD�QDWXUD�HPLQHQWHPHQWH�GLYXOJDWLYD�GHOO¶LQL]LDWLYD�H�
O¶DWWHQ]LRQH�VHPSUH�YLJLOH�FKH�O¶RSHUD�RPQLD�GL�3DVROLQL�ULVYHJOLD�DQFRUD�QHOOH�QXRYH�JHQHUD]LRQL��
�
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)UDQFR�'¶,QWLQR��Introduzione 
Ioannis Dim. Tsolkas, La diversità del filellenismo italiano nel quadro europeo 
Gerassimos D. Pagratis, I Greci delle Isole Ionie e il filellenismo. La Repubblica Settinsulare (1800-
1807) 
Angelo Colombo, $WHQH��©VFXROD�G¶RJQL�YDORUª��&RQIHUPH�H�DFTXLVL]LRQL�SHU�LO�ILOHOOHQLVPR�GL�
Vincenzo Monti  
Andrea Scardicchio, «Fra i classici non pedanti ed i romantici non pazzi». La parabola filellenica 
di Andrea Mustoxidi  
Christian Del Vento, Foscolo filelleno? Di nuovo sulla questione di Parga 
Francesca Sensini, Patriai tèmpore iniquo: Ugo Foscolo e la questione di Parga 
Vincenzo Bianco, *LXVHSSH�3HFFKLR�H�O¶RGHSRULFD�ILOHOOHQLFD�RWWRFHQWHVFD 
Silvia Tatti, Cristina di Belgiojoso e la Grecia 
Francesco G. Giannachi, ,O�ILOHOOHQLVPR�GHL�JUHFL�GL�3XJOLD�QHOO¶XOWLPR�TXDUWR�GHO�;,;�VHFROR��9LWR�
Domenico Palumbo e la traduzione dei canti rodii 
 
 
La miscellanea è il risultato del convegno internazionale Il Filellenismo nella cultura italiana 
GHOO¶��� VYROWRVL�D�/HFFH��SUHVVR�O¶8QLYHUVLWj�GHO�6DOHQWR��LO����H����RWWREUH�������LQ�RFFDVLRQH�GHO�
secondo centenario della rivoluzione greca. In ordine cronologico dal 1822 al 1890, viene analizzata 
la produzione di alcuni autori italiani e italo-greci, il cui impegno intellettuale e letterario per la 
liberazione dal dominio turco-ottomano non fu animato GD�JHQHULFD�DPPLUD]LRQH�SHU�O¶DQWLFKLWj�di 
stampo neoclassicista o da fervore romantico per la rivoluzione, ma da precise istanze politiche e 
FXOWXUDOL��LQVHULWH�LQ�XQ�FRQWHVWR�SL��DPSLR��3HUWDQWR��FRPH�VRWWROLQHD�)UDQFR�'¶,QWLQR�
QHOO¶Introduzione, il volume ricostruisce e fornisce al lettore «le chiavi di una esaustiva e meglio 
DUWLFRODWD�FRQRVFHQ]D�GHOO¶LQWHUR�2WWRFHQWR�LWDOLDQRª��S������ 
La sezione Prospettive preliminari, contenente due contributi, si apre con La diversità del 
filellenismo italiano nel quadro europeo, in cui Ioannis Dim. Tsolkas illustra le peculiarità del 
fenomeno: «per gli italiani scrivere della liberazione della Grecia non era soltanto un fatto di moda 
o di ispirazione momentanea, come in altri paesi europei, ma un bisogno patriottico» (p. 20). 
/¶,WDOLD�FRVWLWXLYD�SHU�L�JUeci un polo privilegiato di diffusione di idee nuove, che finirono per 
DOLPHQWDUH�O¶LGHRORJLD�GHO�5LVRUJLPHQWR��OH�GXH�QD]LRQL�VL�VHQWLYDQR�DFFRPXQDWH�GDOOD�SHUVLVWHQ]D�GL�
XQ¶DQWLFD�FLYLOWj�H�GDO�GRPLQLR�VWUDQLHUR��1HJOL�LQWHOOHWWXDOL�GHOOH�ULYLVWH�«Antologia» e «Il 
Conciliatore» suscitarono particolare impressione la vendita di Parga da parte degli inglesi ad Alì 
Pascià, con la conseguente deportazione degli abitanti a Corfù (1819-1820), la presa di Missolungi 
(1826) e la battaglia di Navarino (1827). Lo confermano il trattato Exposé des faits qui ont précedé 
et suivi la cession de Parga GL�$QGUHD�0XVWR[LGL��3DULJL���������O¶DUWLFROR�On Parga H�O¶LQFRPSLXWD�
Narrative of events illustrating the vicissitudes and the cession of Parga (1819-1820) di Ugo 
Foscolo, opere trattate a più riprese nel corso della miscellanea e ispiratrici di una lunga serie, tra 
cui I profughi di Parga di Giovanni Berchet (1819-�������O¶RPRQLPD�RSHUD�GL�)UDQFHVFR�+D\H]�H�
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/¶RUIDQD�GL�3DUJD (1836) del liberale napoletano Cesare Malpica (1804-1848). Non mancano le 
autorevoli voci di Cesare Balbo, Terenzio Mamiani e Ippolito Nievo. In particolare Balbo, nelle 
Considérations sur le soulèvement des Grecs (1821) individua nella lotta della civiltà contro la 
EDUEDULH�O¶HOHPHQWR�GLVWLQWLYR�GHOOD�ULYROX]LRQH�JUHFD� 
Ne I Greci delle Isole Ionie e il filellenismo. La Repubblica Settinsulare (1800-1807) Gerassimos D. 
3DJUDWLV�HVDPLQD�JOL�HIIHWWL�FKH�O¶LVWLWX]LRQH�GHOOD�5HSXEEOLFD�GHOO¶(SWDQHVR�HEEH�VXO�Povimento 
filellenico. Dalle testimonianze di intellettuali viaggiatori e di combattenti emerge una sfiducia nelle 
capacità militari e culturali del nuovo stato. Secondo Pagratis, da una parte gli elementi positivi 
della Repubblica non furono compresi dai cRQWHPSRUDQHL�H��GDOO¶DOWUD��FLz�FKH�©RVWDFROz�GL�SL��LO�
completamento del progetto per la formazione di uno Stato greco fu il fattore tempo» (p. 49). 
/¶LVWLWX]LRQH�GL�XQD�OHJLVOD]LRQH��GHOOD�VFXROD�SXEEOLFD�H�GL�XQ�HVHUFLWR�QD]LRQDOH�VL�GLVVROVHUR�
insieme DOOD�5HSXEEOLFD�QHO�OXJOLR�������O¶LQL]LR�GHOOD�5LYROX]LRQH�VDUHEEH�VWDWR�VSRVWDWR�DO�������
anno della fondazione della Filikì Eteria.  
Apre la seconda sezione, Identità filelleniche, la puntuale ricostruzione di Angelo Colombo delle 
vicende compositive ed editoriali dei tre sonetti filellenici di Vincenzo Monti, riuniti da Carducci 
sotto il titolo Su la rigenerazione della Grecia (1962). Lo studioso congettura che furono composti 
nel 1822, lo stesso anno degli otto sonetti di Un sollievo nella malinconia, risalenti al soggiorno 
pesarese presso il genero Giulio Perticari e la figlia Costanza, quando il poeta fu colpito da 
XQ¶LQIH]LRQH�RFXODUH��/H�WUH�GLYHUVH�UHGD]LRQL�GL�Ben vieta alle mie ciglia empio dolor, di cui 
Colombo riporta in appendice la trascrizione e il relativo stemma codicum, sono influenzate dal 
carattere saltuario delle frequentazioni con Mustoxidi, che non sempre riusciva a fornire a Monti 
informazioni simultanee agli avvenimenti. Il poeta esprime la difficoltà nel sostenere la luce con gli 
RFFKL�H�DO�FRQWHPSR�OD�OLEHUWj�GHO�SHQVLHUR�GL�YRODUH�DJOL�DYYHQLPHQWL�WXPXOWXRVL�G¶(XURSD��SHU�SRL�
tornare dalla donna amata. Nel manoscritto redatto da Giovanni Antonio Maggi, segretario del 
poeta, i riferimenti ai fatti di Hydra (28 aprile 1821), di Argo (26 maggio 1821), e alle antiche 
battaglie di Maratona e Salamina «disegnano con piena evidenza il perimetro geografico 
GHOO¶DXWHQWLFR�DUJRPHQWR�SROLWLFR�DIIURQWDWR�LQ�RULJLQH�GDO�VRQHWWR��OD�ULYROX]LRQH�JUHFD�>«@ª��S��
69).  
(�DOO¶DQDOLVL�GHOOD�SURGX]LRQH�LQ�LWDOLDQR�GL�0XVWR[LGL��DOO¶LQWHUQR�GHOOH�GLYHUVH�H�FRPSOHPHQWDUL�
WHQGHQ]H�FXOWXUDOL�GHOOD�SULPD�PHWj�GHOO¶2WWRFHQWR��q�GHGLFDWR�LO�FRQWULEXWR�GL�$QGUHD�6FDUGLFFKLR��
Allievo prediletto di Monti e prezioso informatore degli intellettuali italiani sulle prime fasi della 
Rivoluzione, Mustoxidi aderisce al classicismo del maestro, in quanto «progetto di costruzione di 
un nuovo orizzonte culturale, di un nuovo modello letterario carico di progettualità e valori, 
arricchito di componenti etiche e pedagogiche��FKH�VL�EDVDYD�SURSULR�VXO�UHFXSHUR�GHOO¶DQWLFKLWj�
FODVVLFD�>«@�VHQ]D��SHUz��QHO�VXR�FDVR��SUHQGHUH�DSHUWDPHQWH�SRVL]LRQH�LQ�IDYRUH�GHL�µFODVVLFL¶�
ULVSHWWR�DL�µURPDQWLFL¶>«@ª��S�������1HO�VHQVR�GL�XQ�FODVVLFLVPR�QRQ�SHGDQWH�H�ULQYLJRULWR�GDOOH�
istanze romDQWLFKH�GHOOD�5LYROX]LRQH��VLJQLILFDWLYD�q�O¶DWWHQ]LRQH�GL�0XVWR[LGL�DOOD�VWRULD��DL�FRVWXPL�
H�DOOH�WUDGL]LRQL�GHO�SRSROR�JUHFR��OD�TXDOH�WURYz��QHJOL�DQQL�¶����XQD�QDWXUDOH�FRQIOXHQ]D�QHOOD�
collaborazione con Claude Fauriel per la stesura dei Chants populaires de la Grèce moderne 
(1824). Presso la Biblioteca Apostolica Vaticana, Scardicchio ha rinvenuto due lettere che 
testimoniano la stretta collaborazione tra Mustoxidi, Manzoni e Fauriel per il recupero di canti 
popolari in lingua demotica a Venezia e a 7ULHVWH��,PSRUWDQWH�DQFKH�OD�FRQGLYLVLRQH�FRQ�O¶DPLFR�
Niccolò Tommaseo di riflessioni linguistiche sulla continuità tra greco antico e moderno e sulla 
validità storica della lingua demotica. 
A metà del volume, gli interventi di Del Vento e Sensini, entrambL�GHGLFDWL�DOO¶LPSHJQR�GL�8JR�
)RVFROR�QHOOD�FDXVD�GHOO¶LQGLSHQGHQ]D�JUHFD��DQDOL]]DQR�LQ�PRGR�GLYHUVR�JOL�VFULWWL�On Parga (1819) 
H�O¶LQFRPSLXWR�Narrative��ULVDOHQWL�DOO¶HVLOLR�ORQGLQHVH������-1827). 
Christian Del Vento sottolinea il ruolo centrale di Foscolo nelle trattative sul futuro delle Isole 
Ionie, in virtù della sua posizione influente nel partito dei whig; tuttavia, On Parga subì delle 
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FHQVXUH��7UD�OH�FDXVH�GHOO¶LQFRPSLXWH]]D�GHO�Narrative, invece, lo studioso ravvisa il cambiamento 
della situazionH�SROLWLFD�H�LO�YHULILFDUVL�GHOOD�QHFHVVLWj��SHU�O¶LQWHOOHWWXDOH�]DQWLRWD��GL�DOODUJDUH�OD�
riflessione GL�IURQWH�DOO¶RSLQLRQH�SXEEOLFD�LQWHUQD]LRQDOH��OD�ULYROX]LRQH�LQ�6SDJQD��D�1DSROL�H�LQ�
3LHPRQWH�RIIXVFz�L�IDWWL�GL�3DUJD��1HOO¶Account of the Revolution of Naples during the years 1798, 
1799 («New Monthly Magazine», 1821), Foscolo, nel denunciare le conseguenze del nuovo diritto 
internazionale e il sistema politico della Santa Alleanza, sviluppa un aspetto della sua teoria della 
giustizia che era destinato alla terza parte del Narrative: intende dimostrare «che il diritto 
internazionale in quanto legge universale fondata su principi universali di umanità e giustizia non 
HVLVWH��SRLFKp�PXWD�SHUHQQHPHQWH�>«@�DVVLHPH�DOOH�FLUFRVWDQ]H�VWRULFKH�FKH�OR�JHQHUDQR� e come 
tale è sempre XQ¶HPDQD]LRQH�GHO�GLULWWR�GHO�SL��IRUWHª��S������� 
)UDQFHVFD�6HQVLQL�ULFRVWUXLVFH�OD�JHQHVL�GHOO¶DUWLFROR�On Parga, di cui analizza le bozze conservate 
nella Biblioteca Labronica di Livorno. I tagli effettuati da Francis Jeffrey, GLUHWWRUH�GHOO¶©(GLQEXUJK�
Review», LQYHVWRQR�L�SDVVL�LQ�FXL�LO�SRHWD�]DQWLRWD�DFFXVD�OH�JUDQGL�SRWHQ]H��WUD�FXL�O¶,QJKLOWHUUD��GL�
aver utilizzato Parga per i propri scopi. Gli eventi relativi alle isole ioniche e a Parga sono per 
Foscolo «materia di un ideale laboratorio di riflessione politica e, nello stesso tempo, terreno di un 
FRQIOLWWR�HWHUQR�WUD�OD�YLROHQ]D�GHO�SRWHUH�H�O¶DVSLUD]LRQH�DOO¶DXWRGHWHUPLQD]LRQH�GHL�SRSROLª��S��
138). A partire dai fatti di Orlov (1770), nel filellenismo europeo serpeggiano pessimismo e 
disillusione in virtù del dubbio sulla capacità dei greci, soprattutto sul piano pratico e militare, di 
affrancarsi dal giogo turco ed emergere come stato moderno (Pietro Verri, Voltaire); ma alcuni 
intellettuali - quali Foscolo e Leopardi - sXSHUDQR�O¶DSRULD�VWRULFL]]DQGROD��,Q�XQD�QRWD�GHOOR�
Zibaldone del 1821 (30 agosto 1821, pp. 567-568 [1591-1593]), Leopardi invita a considerare la 
storia greca come un continuum, ammirando la capacità di autoconservazione dei Greci; in tal senso 
per Foscolo «la Grecia è modello storico e culturale e abito etico» (p. 143).  
Nel suo contributo, Vincenzo Bianco disegna il profilo e la poetica del politico liberale e letterato 
romantico Giuseppe Pecchio, autore di A picture of Greece in 1825, un resoconto odeporico della 
sua missione diplomatica in Grecia per conto del comitato filellenico londinese. Il letterato de «Il 
Conciliatore»��FRQYLQWR�GHO�UXROR�GHFLVLYR�GHOO¶LVWUX]LRQH�QHO�SURFHVVR�GL�DIIUDQFDPHQWR�HG�
emancipazione del popolo greco, è ©SHULHJHWD�ULJRURVR�>«@��PXQLWR�GHOOD�ELVDFFLD�SL��OLHYH��
contenente il bisturi del realismo e la paideia classica, intesa come sapere dinamico e non come 
erudizione stantia» (p. 160). Le descrizioni etnografiche e le sequenze riflessive sono volte a trarre 
insegnamenti utili per rendere più efficiente la macchina rivoluzionaria; lo sgomento di fronte a 
HYHQWL�FRPH�O¶DVVHGLR�GL�1DYDULQR��OD�PRUWH�HURLFD�GHO�FRQWH�6DQWRUUH�GL�6DQWDURVD��QRQFKp�OD�
barbara uccisione di Lascarina Bubulina, viene espresso in toni anti-epici. 
In Cristina di Belgiojoso e la Grecia, Silvia Tatti ricostruisce la produzione letteraria e il particolare 
ILOHOOHQLVPR�GHOOD�SULQFLSHVVD�PLODQHVH�DOO¶LQGRPDQL�GHOOD�5HSXEEOLFD�URPDQD��LQIOXHQ]DWD�
GDOO¶DPELHQWH�SDULJLQR�IUHTXHQWDWR�GXUDQWH�LO primo esilio, nel 1849 la scrittrice sceglieva di partire 
per la Grecia e poi per la Turchia, dove la sua produzione giornalistica e politica subisce una svolta 
H�©VL�FRQIURQWD�FRQ�OH�SRWHQ]LDOLWj�HVSUHVVLYH�DQFKH�QDUUDWLYH�GHOOD�VFULWWXUD��DOO¶RULJLQH�GL una 
corposa produzione di testi odeporici, memorialistici��URPDQ]HVFKL�>«@ª��SS�����-171). Nei 
6RXYHQLUV�GDQV�O¶H[LO, XQ�GLDULR�GL�YLDJJLR�LQ�IRUPD�GL�HSLVWROH�ILWWL]LH�LQYLDWH�DOO¶DPLFD�&DUROLQH�
Joubert, Cristina osserva la realtà greca polemizzando contro la monarchia e mettendo in evidenza 
O¶DUUHWUDWH]]D�FXOWXUDOH�H�PDWHULDOH�GHO�SDHVH��QHOO¶RWWLFD�GL�XQD�VXSHULRULWj�GHOOD�FLYLOWj�RFFLGHQWDOH��
nonostante la sistematica demolizione della grécomanie, Cristina «rintraccia un originario spirito 
greco libertario e ribelle» (p. 179) nei klepti e nei briganti.  
$�VXJJHOODUH�LO�YROXPH��LO�FRQWULEXWR�GL�)UDQFHVFR�*��*LDQQDFKL�HVSORUD�O¶HVSHULHQ]D�ILOHOOHQLFD�QHO�
6DOHQWR��LOOXVWUDQGR�O¶RSHUD�GL�WUDGX]LRQH�H�GLIIXsione della letteratura neogreca da parte 
GHOO¶LQWHOOHWWXDOH�FDOLPHUHVH�9LWR�'RPHQLFR�3DOXPER������-1918). Poeta e cultore di canti e 
racconti di tradizione orale in grìco, nel 1879 appronta una traduzione metrica dei Canti Rodii, 
venticinque canti popolarL�G¶DUJRPHQWR�DPRURVR��GL�FXL�SURSRQH�OD�SUHID]LRQH�DOO¶RULHQWDOLVWD�H�
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glottologo Angelo De Gubernatis, già suo docente universitario. Presso la Biblioteca Nazionale di 
Firenze, Giannachi ha rinvenuto venticinque lettere di Palumbo indirizzate a De Gubernatis, grazie 
alle quali è possibile ricostruire la genesi editoriale della prima edizione dei Canti sotto il titolo di 
$OIDEHWR�G¶DPRUH: «a riprova che il vero interesse per i Canti Rodii era nato proprio da evidenti 
analogie lessicali o contenutistiche che LO�1RVWUR�DYHYD�ULVFRQWUDWR�WUD�TXHL�YHUVL�>«@�H�OD�OHWWHUDWXUD�
JUHFD�GL�WUDGL]LRQH�RUDOHª��S��������3DOXPER�HVSULPH�O¶LQWHQWR�GL�DSSRUUH�DO�YROXPH�XQD�QRWD�VXO�
dialetto greco salentino. Forse dissuaso dal glottologo nel «mettere in evidenza un aspetto che 
SRWHYD�DSSDULUH�PDUJLQDOHª��S��������HVVD�QRQ�FRPSDUH�Qp�QHOO¶HGL]LRQH�GHO������Qp�LQ�TXHOOD�GHO�
������/¶LPSHJQR�GL�FRQRVFHQ]D�H�GLIIXVLRQH�GHOOD�OHWWHUDWXUD�QHRJUHFD�LQ�,WDOLD�GD�SDUWH�GL�3DOXPER��
meritevole di ulteriore approfondimento, chiude così la parabola cronologica del filellenismo 
LWDOLDQR�GHOO¶2WWRFHQWR� 
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q�O¶DWWHQ]LRQH�ULVHUYDWD�DO�WHPD�GHO�%DURFFR��ULFRQRVFLXWR�TXDOH�©WUDWWR�SRUWDQWH�GHOO¶HVWHWLFD��H�GHOOD�
SRHWLFD�GHO�1RYHFHQWRª��S������H��QHOOR�VSHFLILFR��GL�TXHOOD�XQJDUHWWLDQD��3HU�9HQWXULQL�±�G¶DFFRUGR�
FRQ�%DURQFLQL�±�q�SURSULR�LO�VLPEROR�GHOOD�FRQFKLJOLD��DUFKHWLSR�ELEOLFR�H�RYLGLDQR��JLXQWR�DO�SRHWD�
SHU�PHGLD]LRQH�GHO�VLPEROLVPR�EDURFFR��GL�-R\FH�H�GL�%DFKHODUG��D�IDUVL�HPEOHPD�GHOOD�VXD�SRHVLD�
WDUGD��6DUj�DQFRUD�6DFFRQH��GRSR�LO�VDJJLR�GL�=LQJRQH�FKH�DSSURIRQGLVFH�O¶LPSURQWD�XQJDUHWWLDQD�
VXOOD�SRHWLFD�DUWLVWLFD�GL�3LHUR�'RUD]LR��ULYHODQGRQH�XQ¶©DQDORJLD�SLHQD�GL�LQWHQWLª��S��������D�
SHUFRUUHUH�OD�YLD�LQDXJXUDWD�GD�'RPHQLFKHOOL�H�9HQWXULQL��D�WRUQDUH�D�ULIOHWWHUH�VXOOD�PDWULFH�EDURFFD��
ULHYRFDQGR�XQ¶LQWHUYLVWD�ULODVFLDWD�GDO�SRHWD�D�)HUGLQDQGR�&DPRQ�QHO�������S��������8Q�DOWUR�ILOR�
URVVR�OHJD�LO�VDJJLR�GL�6DFFRQH�D�TXHOOR�DSSHQD�SUHFHGHQWH�GL�=LQJRQH��LO�PHULWR�GL�VRWWROLQHDUH�OD�
YLWDOLWj�LQWULQVHFD�DOOH�ULFHUFKH�LQWHUGLVFLSOLQDUL��FKH�KDQQR�O¶RQRUH�H�O¶RQHUH�GL�UHQGHUH�FRQWR�GHOOD�
SHUPHDELOLWj�WUD�OH�VFLHQ]H��6H�=LQJRQH�IRFDOL]]DYD�LO�GLDORJR�WUD�OD�SDUROD�H�O¶DUWH�ILJXUDWLYD��
VRIIHUPDQGRVL�VXOOD�UHVD�SLWWRULFD�GHO�©SHQVLHUR�SHUWXUEDQWH�H�FRQIOLWWXDOH�GHOOD�OXFHª��S�������
XQJDUHWWLDQD��6DFFRQH�ULHYRFD�DQFKH�O¶8QJDUHWWL�FULWLFR�FKH��D�SDUWLUH�GDJOL�DQQL�6HVVDQWD��FKLDPDWR�
D�HVSULPHUVL�VX�SHUVRQDJJL�GHO�WHPSR�±�QRQ�VROR��GXQTXH��SRHWL�R�OHWWHUDWL�VWULFWR�VHQVX�±��ULIOHWWH�
VXOOD�SRHVLD�FDQ]RQH�GL�$OOHQ�*LQVEHUJ�H�%RE�'\ODQ��LQ�XQ�JLRFR�FRVWDQWH�GL�©WUDGL]LRQH�H�
LQQRYD]LRQHª��S�������GL�OLQJXDJJL��/DYRUD�VX�XQ�DOWUR�IURQWH�LQYHFH�'¶$PEURVLR��FKH�SURSRQH�XQ�
VDJJLR�GL�QDWXUD�SUHWWDPHQWH�ILORORJLFD��/¶DXWRUH��VXOOH�RUPH�GL�&RQWLQL��ULHYRFD�O¶LPSRUWDQ]D�VWRULFD�
GHOO¶HGL]LRQH�JHQHWLFD�GL�9LWD�G¶XQ�XRPR�GHO�������FXUDWD�GD�'H�5REHUWLV��©FRUDJJLRVLVVLPR�
HVHPSLR�GHOOD�QDVFHQWH�µFULWLFD�GHJOL�VFDUWDIDFFL¶ª��S�������FKH��LQ�GLVVRQDQ]D�FRQ�O¶HVWHWLFD�
FURFLDQD��VHJQz�©XQR�VSDUWLDFTXH�QHO�UDSSRUWR�GL�8QJDUHWWL�FRQ�OD�VXD�SRHVLDª��S��������VFRSHUWDVL�
RSXV�LQ�ILHUL��,O�VDJJLR�q�ULFFDPHQWH�FRUUHGDWR�GD�ULIHULPHQWL�WHVWXDOL�HG�HVHPSL�GL�LQWHUYHQWR�GL�
PRGLILFD�DXWRULDOH�VHFRQGR�OH�FLQTXH�WLSRORJLH�JLj�GHUREHUWLDQH��'D�XOWLPR��=RSSL�*DUDPSL�Gj�
GHWWDJOLDWD�QRWL]LD�GHL�GRFXPHQWL�XQJDUHWWLDQL�FRQVHUYDWL�QHOOR�VWXGLR�GL�/HRQH�3LFFLRQL�H�GRQDWL�
GDOOD�ILJOLD�GL�TXHVW¶XOWLPR�DOO¶$UFKLYLR�&HQWUDOH�GHOOR�6WDWR�GL�5RPD��7UD�TXHVWL��VL�ULFRUGDQR�
FRPSRQLPHQWL�PDQRVFULWWL�ULFFKL�GL�YDULDQWL��FRUULVSRQGHQ]H�SULYDWH�H�DUWLFROL�GDWWLORVFULWWL�FKH�
WHVWLPRQLDQR�©YHQWLFLQTXH�DQQL�GL�DVVLGXD�IUHTXHQWD]LRQHª��S�������WUD�LO�SRHWD�H�LO�FULWLFR�FKH��
SULPD�H�SL��GL�DOWUL��IX�LQ�JUDGR�GL�FRJOLHUH�©LO�YDORUH�OHWWHUDULR��XPDQR�H�PRUDOHª��S�������GL�TXHVWD�
HVSHULHQ]D�SRHWLFD��,O�YROXPH��FKH�VL�DSULYD�FRQ�XQD�ULHYRFD]LRQH�VWRULFD�GHOOD�SULPD�FULWLFD�DQWL�
XQJDUHWWLDQD��VL�FKLXGH�FRVu�FRQ�XQD�SURVSHWWLYD�H�XQD�VSHUDQ]D�GL�ULFHUFD��OH�FDUWH�XQJDUHWWLDQH�
ODVFLDWH�D�3LFFLRQL�ULPDQJRQR�LQ�DWWHVD�GL�DOWUL�VWXGL�H�DSSURIRQGLPHQWL���
,Q�GHILQLWLYD��OD�PLVFHOODQHD�VL�GLVWLQJXH�SHU�OD�VXD�SXQWXDOLWj�QHOO¶RIIULUH�XQD�SDQRUDPLFD�FRPSOHWD�
GHOO¶LPSRUWDQ]D�VWRULFD�GL�XQ�SRHWD�FKH�IX�DQ]LWXWWR�XQ�XRPR�SURIRQGDPHQWH�FRLQYROWR�QHOOH�
GLQDPLFKH�FXOWXUDOL�GHO�VXR�WHPSR��8Q�XOWHULRUH�SXQWR�GL�IRU]D�GHO�YROXPH�q�UDSSUHVHQWDWR�GDOOD�VXD�
ULFFKH]]D�GL�DSSURFFL��YL�VL�WURYDQR�FRQWULEXWL�GL�QDWXUD�SL��SUHWWDPHQWH�OHWWHUDULD�R�VWRULFD��GL�WDJOLR�
FRPSDUDWLVWLFR�R�GL�LQWHUHVVH�DUWLVWLFR��,�VDJJL�QRQ�UDSSUHVHQWDQR��SHUz��XQD�GLVRUGLQDWD�FROOHWWDQHD�
GL�FRQWULEXWL�DFFRPXQDWL�VROR�GD�XQ�XQLFR�WHPD��PD�OD�ORUR�VDSLHQWH�FROORFD]LRQH�DOO¶LQWHUQR�
GHOO¶RSHUD��RSHUDWD�VX�EDVH�GL�SLFFROL�ULFKLDPL��JDUDQWLVFH�XQ¶DUPRQLFD�GLVVROYHQ]D�WUD�OH�SDUWL��XQ�
UHFLSURFR�ULFKLDPDUVL�GL�XQ�VDJJLR�FRQ�XQ�DOWUR��6ROR�XQD�SOXUDOLWj�GL�DSSURFFL�±�VDSLHQWHPHQWH�
RUFKHVWUDWD��FRPH�LQ�TXHVWR�FDVR��GDOOH�FXUDWULFL�±�SRWHYD�FRQVHQWLUH�GL�FRJOLHUH�D�SLHQR��VHQ]D�
OLPLWD]LRQL�PHUDPHQWH�OHWWHUDULH��OD�PXOWLGLPHQVLRQDOLWj�GHOO¶HUHGLWj�FXOWXUDOH�GL�8QJDUHWWL�H�OD�
YLYDFLWj��DQFRUD�DWWXDOLVVLPD��GHOOD�VXD�OH]LRQH���
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6WHIDQR�%UDJDWR�
�
$$�99��
/D�FDUWD�YHORFH��ILJXUH��WHPL�H�SROLWLFKH�GHO�JLRUQDOLVPR�LWDOLDQR�GHOO¶2WWRFHQWR�
D�FXUD�GL�0RUHQD�&RUUDGL�H�6LOYLD�9DOLVD�
0LODQR�
)UDQFR�$QJHOL�
�����
,6%1���������������
�
0RUHQD�&RUUDGL�H�6LOYLD�9DOLVD��,QWURGX]LRQH�
/RUHGDQD�3DOPD��8Q�JLRUQDOLVWD�GLPHQWLFDWR�GHOOD�1DSROL�SUHXQLWDULD��9LQFHQ]R�7RUHOOL�
3DWUL]LD�/DQGL��1RYLWj�SHU�XQ�SXEEOLFR�QXRYR��3HULRGLFL�IHPPLQLOL�H�XPRULVWLFL�D�0LODQR�SULPD�
GHOO¶8QLWj�
0DVVLPR�&DVWHOOR]]L��'DOO¶©8RPR�GL�3LHWUDª�DO�©*D]]HWWLQR�URVDª��©/D�)UXVWDª�GL�$QWRQLR�3LFR]]L�
0RUHQD�&RUUDGL��,O�JLRUQDOLVPR�GL�$FKLOOH�%L]]RQL�H�/HRQH�)RUWLV��SDUDGLJPL�H�VILGH�GL�XQD�QXRYD�
SURIHVVLRQH�QHOO¶,WDOLD�XQLWD�
%LDQFD�0DULD�$QWROLQL��,O�©*LRUQDOH�GHOOD�6RFLHWj�GHO�4XDUWHWWR�GL�0LODQRª��������������XQ�
HSLVRGLR�GHO�JLRUQDOLVPR�PXVLFDOH�QHOO¶,WDOLD�XQLWD�
$OHVVDQGUD�3DOLGGD��/¶LPSUHVDULR�HGLWRUH�H�O¶HGLWRUH�LPSUHVDULR��(GRDUGR�6RQ]RJQR�H�©,O�7HDWUR�
LOOXVWUDWRª�������������
0DXUL]LR�3XQ]R��8Q�©IDURª�SHU�LO�VRFLDOLVPR��,�SULPL�GLHFL�DQQL�GHOOD�©&ULWLFD�6RFLDOHª�
6DUD�%RH]LR��8Q�³%LODQFLR�GHO�6HFROR�;,;´��UHVRFRQWL�ILQ�GH�VLqFOH�QH�©/D�9LWD�,QWHUQD]LRQDOH�±�
UDVVHJQD�TXLQGLFLQDOH�SROLWLFD��VFLHQWLILFD�H�OHWWHUDULDª�GL�(UQHVWR�7HRGRUR�0RQHWD�
6LOYLD�9DOLVD��8Q�VHFROR�GRSR�O¶DOWUR��L�SHULRGLFL�RWWRFHQWHVFKL�H�OD�FRQVHUYD]LRQH�GLJLWDOH�
3ULQFLSDOL�UHSRVLWRUL�GLJLWDOL��DJJUHJDWRUL�R�LQL]LDWLYH�GL�GLJLWDOL]]D]LRQH��
�
�
,O�YROXPH�FXUDWR�GD�0RUHQD�&RUUDGL�H�6LOYLD�9DOLVD�FRQIHUPD�DQFRUD�XQD�YROWD�OD�FHQWUDOLWj�GHOOD�
VWDPSD��H�LQ�SDUWLFRODUH�GHOOD�VWDPSD�SHULRGLFD��QHOOD�FUHD]LRQH�GXUDQWH�WXWWR�O¶2WWRFHQWR�GL�XQD�VIHUD�
GLVFRUVLYD�SXEEOLFD��GL�GLPHQVLRQL�VLD�ORFDOL�VLD�SDQLWDOLDQH��HVVHQ]LDOH�SHU�OD�FRVWUX]LRQH�GL�XQD�
FRPXQH�LGHQWLWj�QD]LRQDOH��,O�OLEUR�UDFFRJOLH�QRYH�VDJJL�GL�DOWUHWWDQWL�DXWRUL�H�DXWULFL��SURYHQLHQWL�GD�
GLYHUVL�DPELWL�GLVFLSOLQDUL��VWRULD��OHWWHUDWXUD��VWRULD�GHOOD�PXVLFD���XQD�FRQYHUJHQ]D�FKH�SHUPHWWH�GL�
DIIURQWDUH�OR�VWXGLR�GHO�JLRUQDOLVPR�RWWRFHQWHVFR�GD�SL��SXQWL�GL�YLVWD��VRIIHUPDQGRVL�VX�GLYHUVL�QRGL�
WHPDWLFL��VSHVVR�WUD�ORUR�LQWHUUHODWL��2JQL�VDJJLR�VL�FRQFHQWUD�VX�XQD�WHVWDWD��XQD�SHUVRQDOLWj�R�XQ�
WHPD�LQ�SDUWLFRODUH��O¶RELHWWLYR�q�FRVWUXLUH�XQD�UDSSUHVHQWD]LRQH�FRPSRVLWD�PD�XQLWDULD�GHO�
IHQRPHQR�GHOOD�³FDUWD�YHORFH´��SURSRQHQGR�VWXGL�VX�PDWHULDOL�DQFRUD�SRFR�HVSORUDWL��R�VXL�TXDOL�VL�
RSHUDQR�VFDYL�SL��DSSURIRQGLWL��
/H�GRPDQGH�GL�ULFHUFD�DOOD�EDVH�GHO�OLEUR�VSD]LDQR�WUD�SL��DUHH�VFLHQWLILFKH��FKH�ULJXDUGDQR�QRQ�VROR�
L�SHULRGLFL�LQ�Vp�PD�DQFKH�OD�FRVWUX]LRQH�GL�XQD�QXRYD�FRPXQLWj�LPPDJLQDWD��TXDO�q�H�FRPH�VL�
FRPSRQH�LO�SXEEOLFR�GHL�OHWWRUL�H�GHOOH�OHWWULFL�GHOO¶2WWRFHQWR"�&KH�UXROR�KDQQR�L�SHULRGLFL�QHOOD�
IRUPD]LRQH�GHJOL�LWDOLDQL�H�GHOOH�LWDOLDQH��H�QHOO¶HGXFD]LRQH�DOOD�OHWWXUD"�4XDOL�VRQR�L�UDSSRUWL�WUD�L�
JLRUQDOL��OH�LVWLWX]LRQL�H�LO�SRWHUH�SROLWLFR"�&RPH�RVVHUYDQR�QHOO¶LQWURGX]LRQH�OH�VWHVVH�FXUDWULFL��OH�
UHODWLYH�ULVSRVWH�SHUPHWWRQR�GL�LVRODUH�DOFXQL�QRGL�WHPDWLFL�IRQGDPHQWDOL�GHO�OLEUR��
8Q�SULPR�WHPD�FKH�HPHUJH�GDO�YROXPH�q�OD�YDULHWj�H�OD�GLYHUVD�GHVWLQD]LRQH�G¶XVR�GHL�SHULRGLFL�
RWWRFHQWHVFKL��4XHVWR�q�HYLGHQWH�JLj�QHO�SULPR�VDJJLR��GL�/RUHGDQD�3DOPD��GHGLFDWR�DO�JLRUQDOLVWD�
9LQFHQ]R�7RUHOOL��������������IRQGDWRUH�GHOOD�ULYLVWD�©2PQLEXVª��������������DWWLYLVVLPD�QHO�
FDPSR�GHOOD�FULWLFD�WHDWUDOH��QHL�GLEDWWLWL�SROLWLFR�FXOWXUDOL��QHOOH�SXEEOLFD]LRQL�OHWWHUDULH��WUD�FXL�
GLYHUVL�IHXLOOHWRQ��LPSRUWDQWLVVLPL�SHU�OR�VYLOXSSR�H�OD�GLIIXVLRQH�GHOOD�OHWWXUD���$�TXHVWR�WLSR�GL�
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SHULRGLFR�RPQLFRPSUHQVLYR�H�DOWDPHQWH�FXOWXUDOH�VL�DIILDQFDQR�LQIDWWL�QHJOL�VWHVVL�DQQL�IRJOL�PLUDWL�D�
IDVFH�GL�SXEEOLFR�SL��VSHFLILFKH�±�VSHVVR�HPHUJHQWL�±��FRPH�DQDOL]]DWR�GD�3DWUL]LD�/DQGL�QHO�
VHFRQGR�FRQWULEXWR��GHGLFDWR�D�SHULRGLFL�LQGLUL]]DWL�DOOH�GRQQH��TXDOL�©,O�&RUULHUH�GHOOH�GDPHª��GL�
OHWWXUD�SL��UDIILQDWD��H�L�SL��EDVVR�ERUJKHVL�©/D�ULFDPDWULFHª�H�©2UH�FDVDOLQJKHª��H�XPRULVWLFL��TXDOL�
©,O�3XQJRORª�H�©/¶8RPR�GL�3LHWUDª���6HPSUH�D�TXHVW¶XOWLPD�FDWHJRULD�DSSDUWHQJRQR�DQFKH�OH�ULYLVWH�
DQDOL]]DWH�GD�0RUHQD�&RUUDGL�QHO�TXDUWR�VDJJLR��FLRq�OR�VWHVVR�©3XQJRORª��GLUHWWR�GD�/HRQH�)RUWLV��
GL�RULHQWDPHQWR�PRGHUDWR��H�LO�©*D]]HWWLQR�5RVDª��GLUHWWR�GD�$FKLOOH�%L]]RQL��SL��GHPRFUDWLFR���
VSHVVR�FROSLWH��FRPH�RVVHUYD�O¶DXWULFH��GD�FRQWLQXH�FHQVXUH�H�VHTXHVWUL�SHU�L�ORUR�WRQL���
$QFKH�©/D�)UXVWDª��������������IRQGDWR�GD�$QWRQLR�3LFR]]L�H�VX�FXL�VL�FRQFHQWUD�LO�WHU]R�VDJJLR��
VFULWWR�GD�0DVVLPR�&DVWHOOR]]L��ULHQWUD�QHO�QRYHUR�GHL�SHULRGLFL�XPRULVWLFL��/¶DXWRUH�VL�VRIIHUPD�
GLIIXVDPHQWH�DQFKH�VXJOL�RULHQWDPHQWL�SROLWLFL�GHO�IRJOLR��H�OD�OLQHD�SROLWLFD��DOWUR�WHPD�LPSRUWDQWH�
GHO�YROXPH��q�FHQWUDOH�QHO�FRQWULEXWR�GL�0DXUL]LR�3XQ]R��LO�VHWWLPR���GHGLFDWR�DL�SULPL�DQQL�GL�
©&ULWLFD�6RFLDOHª��GLUHWWR�GD�)LOLSSR�7XUDWL�GDO��������IRJOLR�UHSXEEOLFDQR��SURJUHVVLVWD��ILQDOL]]DWR�
DOOD�SUHSDUD]LRQH�GHOOD�QDVFLWD�GHO�3DUWLWR�GHL�ODYRUDWRUL�LWDOLDQL��FKH�FRQWLQXDYD�LO�SUHFHGHQWH�
©&XRUH�H�FULWLFDª��IRQGDWR�QHO������GD�$UFDQJHOR�*KLVOLHUL�FRQ�VLPLOL�RELHWWLYL�VRFLDOL�H�SURJUHVVLVWL��
8Q�XOWHULRUH�QRGR�WHPDWLFR�FHQWUDOH�QHO�YROXPH�q�OD�GLIIXVLRQH�GL�SHULRGLFL�LQWHUGLVFLSOLQDUL�H�
LQWHUPHGLDOL��LQ�SDUWLFRODUH�PXVLFDOL��,O�TXLQWR�VDJJLR��GL�%LDQFD�0DULD�$QWROLQL��DQDOL]]D�DG�HVHPSLR�
LO�©*LRUQDOH�GHOOD�6RFLHWj�GHO�4XDUWHWWRª��IRQGDWR�D�0LODQR�GD�5LFRUGL�QHO������H�IRQGDPHQWDOH�
QHOOD�GLIIXVLRQH�GL�FULWLFD�PXVLFDOH�FROWD��GDO�PHORGUDPPD��DO�FDQWR��DO�TXDUWHWWR��D�TXHVWLRQL�GL�
SROLWLFD�PXVLFDOH��,O�TXLQWR�VDJJLR��GL�$OHVVDQGUD�3DOLGGD��q�GHGLFDWR�LQYHFH�DOOD�FHQWUDOLWj�
QHOO¶HGLWRULD�SHULRGLFD�GHOO¶HSRFD�GL�6RQ]RJQR��FKH�VFHJOLH�XQ�SRVL]LRQDPHQWR�GL�PHUFDWR�PHGLR�
EDVVR��DQGDQGR�D�UDJJLXQJHUH�OH�QXRYH�IDVFH�GL�OHWWRUL�VYLOXSSDWHVL�FRQ�OD�FUHVFHQWH�DOIDEHWL]]D]LRQH�
GHO�3DHVH��6RQ]RJQR�IRQGD�QHO������OD�ULYLVWD�©,O�7HDWUR�,OOXVWUDWRª��SRWHQWH�PH]]R�GL�GLIIXVLRQH�
GHOOH�SURSULH�DWWLYLWj�PXVLFDOL�H�WHDWUDOL��'D�TXHVWL�VDJJL�HPHUJH�FRPH�OD�PXVLFD�±�H�LO�PHORGUDPPD�
LQ�SDUWLFRODUH�±�H�LO�WHDWUR�DEELDQR�JLRFDWR�XQ�UXROR�IRQGDPHQWDOH�QHOOD�FRVWUX]LRQH�GHOO¶LGHQWLWj�
QD]LRQDOH�LWDOLDQD�QHO�VHFRQGR�2WWRFHQWR���
$OOD�GLPHQVLRQH�LQWHUQD]LRQDOH�GHO�JLRUQDOLVPR�LWDOLDQR�GHOO¶2WWRFHQWR�q�GHGLFDWR�LQYHFH�LO�VDJJLR�GL�
6DUD�%RH]LR��FKH�VL�FRQFHQWUD�VXOOD�UXEULFD�³,O�ELODQFLR�GHO�VHFROR�;,;´�GHOOD�ULYLVWD�©/D�9LWD�
,QWHUQD]LRQDOHª��/D�ULYLVWD�IX�IRQGDWD�QHO������GD�(UQHVWR�7HRGRUR�0RQHWD��JLj�GLUHWWRUH�GHO�
©6HFRORª�H�SURPXOJDWRUH�GL�XQ�JLRUQDOLVPR�IRUWHPHQWH�DSHUWR�YHUVR�O¶HVWHUR��/D�UXEULFD��FKH�VL�
LQVHULYD�QHO�FRHYR�GLVFRUVR�SXEEOLFR�VXOO¶LPPLQHQWH�ILQH�GHO�VHFROR��DQDOL]]DYD�YDULH�WHPDWLFKH�±�
GDOO¶HFRQRPLD��DOOD�UHFHQWH�VWRULD�LWDOLDQD��DL�SURJUHVVL�VFLHQWLILFL�±�FRQ�XQ�RFFKLR�LQWHUQD]LRQDOH��
IRUWH�DQFKH�GHOOD�FROODERUD]LRQH�GL�IDPRVL�OHWWHUDWL��VWXGLRVL�H�VFLHQ]LDWL��
$O�©6HFRORª�q�GHGLFDWR�O¶XOWLPR�VDJJLR�GHO�YROXPH��GL�6LOYLD�9DOLVD��FKH�QH�GHVFULYH�LO�SURJHWWR�GL�
GLJLWDOL]]D]LRQH�SRUWDWR�DYDQWL�FRQJLXQWDPHQWH�GDOOD�)ORULGD�6WDWH�8QLYHUVLW\�H�GDOOD�%LEOLRWHFD�
%UDLGHQVH�GL�0LODQR��/¶LPSUHVD��FKH�VL�FRQFOXGHUj�QHO�������q�GL�JUDQGH�LPSRUWDQ]D�SHU�LO�GLEDWWLWR�
VFLHQWLILFR�VXOO¶2WWRFHQWR��SHUFKp�PHWWH�D�GLVSRVL]LRQH�GL�VWXGLRVH�H�VWXGLRVL�XQR�GHL�SHULRGLFL�SL��
LPSRUWDQWL�GHOO¶HSRFD��HGLWR�GD�XQD�GHOOH�SL��LPSRUWDQWL�FDVH�HGLWULFL��6RQ]RJQR��8WLOLVVLPD�DQFKH�OD�
GLVDQLPD�FKH�ID�O¶DXWULFH�GHL�PDJJLRUL�SURJHWWL�GL�GLJLWDOL]]D]LRQH�LQ�FRUVR��GL�FXL�Gj�FRQWR�DQFKH�GL�
SUREOHPL�H�FRPSOHVVLWj��
'L�DPSOLVVLPD�XWLOLWj�DQFKH�OD�OLVWD�LQ�FRGD�DO�YROXPH��FKH�Gj�QRWL]LH�GHOOD�GLVSRQLELOLWj�RQOLQH�GHL�
SHULRGLFL�PHQ]LRQDWL��/D�FDUWD�YHORFH�q�XQ�YROXPH�HVVHQ]LDOH�SHU�FRPSUHQGHUH�QRQ�VROR�LO�
JLRUQDOLVPR�GHOO¶2WWRFHQWR��PD�DQFKH�LO�SURFHVVR�GL�FRVWUX]LRQH�GHOO¶LGHQWLWj�QD]LRQDOH�LWDOLDQD�H�GHO�
VXR�GLEDWWLWWR�YLYR��TXRWLGLDQR��1H�q�FRQVLJOLDWD�OD�OHWWXUD�D�OLYHOOR�VLD�VFLHQWLILFR�FKH�GLGDWWLFR��LQ�
FRUVL�VXOOD�OHWWHUDWXUD�GHOO¶2WWRFHQWR��
�
�



REOLR���� � ;,9��JLXJQR������_�,661�����������

����

7RPPDVR�'DO�0RQWH�
�
$$�99��
/D�OHWWHUDWXUD�RJJL��5RPDQ]R��HGLWRULD��WUDQVPHGLDOLWj�
$�FXUD�GL�*LXOLDQD�%HQYHQXWL�
7RULQR�
(LQDXGL�
�����
,6%1���������������
�
*LXOLDQD�%HQYHQXWL��/D�OHWWHUDWXUD�QHO�VLVWHPD�PHGLDOH�FRQWHPSRUDQHR�
9LQFHQ]R�5XVVR��8QD�VWRULD�GL�LQWHUVWL]L��GLYHQLUH�-RVp�6DUDPDJR�
&KLDUD�/RPEDUGL��9RFL�GD�ORQWDQL�PDUJLQL��DXWRILQ]LRQL�GL�-RKQ�0D[ZHOO�&RHW]HH�
%HQLDPLQR�'HOOD�*DOD��8Q�ORQJ�VHOOHU�WUDQVPHGLDOH��,O�QRPH�GHOOD�URVD�GL�8PEHUWR�(FR�
6HUJLD�$GDPR��7UDLHWWRULH�SRVWFRORQLDOL��O¶DXWRULDOLWj�SROLHGULFD�GL�6DOPDQ�5XVKGLH��
3DROD�6FURODYH]]D��)UD�JOREDO�QRYHO�H�OHWWHUDWXUD�SUrW�j�SRUWHU��LO�EUDQG�0XUDNDPL�+DUXNL�
9DOHULR�0DVVLPR�'H�$QJHOLV��/H�SDJLQH�H�JOL�VFKHPL��LO�PHWDYHUVR�GL�6WHSKHQ�.LQJ�
0DULQD�*XJOLHOPL��/¶DXWULFH�H�LO�IDQGRP��OD�VDJD�GL�+DUU\�3RWWHU�H�-��.��5RZOLQJ�
)LOLSSR�3HQQDFFKLR��/¶DXWRUH�FRPH�IHQRPHQR�WUDQVPHGLDOH��/H�SDUWLFHOOH�HOHPHQWDUL�H�0LFKHO�
+RXHOOHEHFT�
5DIIDHOOD�%DFFROLQL��$SSURSULD]LRQL�IHPPLQLVWH�H�FRPPHUFLDOL��,O�UDFFRQWR�GHOO¶$QFHOOD�GL�0DUJDUHW�
$WZRRG�
0DULD�5L]]DUHOOL��(FFHGHQ]H�WUDQVPHGLDOL�GHO�URPDQ]R��,O�0XVHR�GHOO¶LQQRFHQ]D�GL�2UKDQ�3DPXN�
7L]LDQD�GH�5RJDWLV��7UD�JOREDO�QRYHO�H�VWRU\WHOOLQJ�WUDQVPHGLDOH��/¶DPLFD�JHQLDOH�GL�(OHQD�)HUUDQWH����
�
�
,O�YROXPH�FXUDWR�GD�*LXOLDQD�%HQYHQXWL�RIIUH�XQ�TXDGUR�GHOOH�IXQ]LRQL�VYROWH�GDO�URPDQ]R�QHO�
VLVWHPD�SURGXWWLYR�H�DUWLVWLFR�FRQWHPSRUDQHR��QHO�TXDOH�GRPLQD�XQ�SDQRUDPD�JOREDOL]]DWR�H�
WUDQVPHGLDOH��,�VDJJL�UDFFROWL�HVDPLQDQR�HVFOXVLYDPHQWH�DXWRUL�GL�EHVW�VHOOHU��OD�PDJJLRU�SDUWH�GHL�
TXDOL�q�VWDWD�DQFKH�RJJHWWR�GL�LQWHUHVVH�VFLHQWLILFR�LQ�FDPSR�DFFDGHPLFR��,O�OLEUR�SURFHGH�
VRIIHUPDQGRVL�VX�DOFXQL�FDVL�GL�VWXGLR�SDUWLFRODUPHQWH�VLJQLILFDWLYL��FKH�FRQVHQWRQR�GL�RVVHUYDUH�SL��
GD�YLFLQR�OD�GLQDPLFD�GL�GHWHUPLQDWL�IHQRPHQL��VHPSUH�SL��GLIIXVL�QHOOD�SURGX]LRQH�FXOWXUDOH�
FRQWHPSRUDQHD��
,O�FDPSLRQH�SUHVFHOWR�DYYLFLQD�LO�OLEUR�DG�DOWUH�SXEEOLFD]LRQL�UHFHQWL��FRPH�$QDWRPLD�GHO�EHVW�VHOOHU�
GL�6WHIDQR�&DODEUHVH�R�&DFFLD�DOOR�6WUHJD��$QDWRPLD�GL�XQ�SUHPLR�OHWWHUDULR�GL�*LDQOXLJL�6LPRQHWWL��
0D�VH�O¶LGHD�GL�©DQDWRPLDª��ULFKLDPDWD�QHL�WLWROL�GL�&DODEUHVH�H�6LPRQHWWL��DOOXGH�D�XQD�QR]LRQH�
VWDWLFD�GHO�WHVWR��/D�OHWWHUDWXUD�RJJL�q�LQWHUHVVDWR�VRSUDWWXWWR�DOOD�IDVH�SURGXWWLYD��GL�ULFH]LRQH�H�XVR�
GHL�WHVWL��XQR�VJXDUGR�³FLQHWLFR´�H�RULJLQDOH��FKH�VL�VRIIHUPD�VXO�PXWDPHQWR�H�YL�DGDWWD�L�SURSUL�
VWUXPHQWL�HUPHQHXWLFL��
,O�YROXPH�q�FRPSRVWR�GD�GXH�VH]LRQL��XQ�OXQJR�VDJJLR�LQWURGXWWLYR�GHOOD�FXUDWULFH��D�FXL�VHJXRQR�
XQGLFL�FDVL�GL�VWXGLR�LQFHQWUDWL�VX�VLQJROL�DXWRUL��
,O�ODYRUR�GL�%HQYHQXWL�ULFRVWUXLVFH�OH�FRQGL]LRQL�PDWHULDOL�GHO�VLVWHPD�PHGLDOH�DIIHUPDWRVL�D�SDUWLUH�
GDJOL�DQQL�6HVVDQWD��,�GXH�PRPHQWL�GL�VYROWD�VRQR�LQGLYLGXDWL�QHOOD�FUHD]LRQH�GHL�JUDQGL�
FRQJORPHUDWL�PXOWLPHGLDOL��FKH��WUD�JOL�DQQL�6HVVDQWD�H�2WWDQWD��KDQQR�DFFHQWUDWR�OD�SURGX]LRQH�
HGLWRULDOH��OD�$JH�RI�$FTXLVLWLRQV���H�SRL�QHOOD�ULYROX]LRQH�GLJLWDOH�GHO�QXRYR�PLOOHQQLR��OD�$JH�RI�
$PD]RQ���$�ILDQFR�GL�TXHVWR�SUH]LRVR�ODYRUR�GL�VRFLRORJLD�GHOOD�OHWWHUDWXUD��YLHQH�GDWR�FRQWR�DQFKH�
GHJOL�HIIHWWL�WHVWXDOL�±�ULOHYDELOL��FLRq��DOO¶LQWHUQR�GHL�WHVWL�±�JHQHUDWL�GDO�VLVWHPD�SURGXWWLYR��3HU�
HVHPSLR��RVVHUYD�%HQYHQXWL��OD�JOREDOL]]D]LRQH�GHO�PHUFDWR�HGLWRULDOH�KD�FRPSRUWDWR�OD�QHFHVVLWj�GL�
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DGRWWDUH�VWUDWHJLH�GL�JORFDOLVPR��RSSXUH�GL�FUHDUH�URPDQ]L�ERUQ�WUDQVODWHG�H�DGDWWDELOL�DOOD�
WUDGX]LRQH�LQWHUVHPLRWLFD���
,�VDJJL�FKH�VHJXRQR�LQ�SDUWH�HVHPSOLILFDQR�H�LQ�SDUWH�DUWLFRODQR�L�SXQWL�GHOO¶LQWURGX]LRQH��
HODERUDQGR�XQ�TXDGUR�SL��PRVVR��H�PRVWUDQGR�TXLQGL�O¶DPSLD�JDPPD�GL�SRVVLELOLWj�D�FXL�DXWRUL�H�
DXWULFL�FRQWHPSRUDQHL�KDQQR�GDWR�YRFH����
9LQFHQ]R�5XVVR�ULSHUFRUUH�OD�FDUULHUD�GL�-RVp�6DUDPDJR��VRIIHUPDQGRVL�VXOO¶LQIOXHQ]D�DVVXQWD�GDOOH�
DXWR�HVHJHVL�H�GDL�WHVWL�DXWRELRJUDILFL�QHOOD�ULFH]LRQH�GHOOH�VXH�RSHUH��9LHQH�SRL�ULFRVWUXLWR�LO�
UDSSRUWR�WUD�OR�VFULWWRUH�H�LO�UHJLVWD�)HUQDQGR�0HLUHOOHV��FKH�QHO������KD�GLUHWWR�OD�WUDVSRVL]LRQH�
FLQHPDWRJUDILFD�GL�&HFLWj��XQ�UDSSRUWR�FDUDWWHUL]]DWR�GDOOD�WHQVLRQH�WUD�OD�YRORQWj�GL�FRQWUROOR�GL�
6DUDPDJR�H�TXHOOD�GL�DIIUDQFDPHQWR�GL�0HLUHOOHV��PD�FKH�DOOD�ILQH�KD�SURGRWWR�XQ�ILOP�ORGDWR�GDO�
SXEEOLFR��GDL�FULWLFL�H�GD�6DUDPDJR�VWHVVR��Ê�XQR�GL�TXHL�FDVL�LQ�FXL�OD�WUDVSRVL]LRQH�PHGLDOH�
DUULFFKLVFH�LO�WHVWR�GL�SDUWHQ]D��ULPDQHQGRYL�FRPXQTXH�IHGHOH��GLPRVWUDQGR�FRPH�QHOO¶HUD�
FRQWHPSRUDQHD�LO�WHVWR�OHWWHUDULR�GLYHQWL�VHPSUH�SL��XQ�GLVSRVLWLYR�DSHUWR�D�XOWHULRUL�IRUPH�
HVSUHVVLYH���
&KLDUD�/RPEDUGL�OHJJH�O¶RSHUD�GL�-RKQ�0D[ZHOO�&RHW]HH�DWWUDYHUVR�OD�QR]LRQH�GL�PDUJLQH��XQHQGR�
TXHVWLRQL�HWLFKH�H�SROLWLFKH�D�VWUXWWXUH�QDUUDWLYH�DOOHJRULFKH�H�YRWDWH�DOO¶LQWHUWHVWXDOLWj��O¶DXWRUH�
VXGDIULFDQR�FRQIHULVFH�XQ�UHVSLUR�XQLYHUVDOH�DOOH�VXH�SDJLQH��FKH�VHSSXUH�RULJLQDQR�VSHVVR�GD�
FRQWHVWL�PDUJLQDOL��ILQLVFRQR�SHU�WRFFDUH�WHPL�FKH�LQWHUHVVDQR�WXWWD�O¶DQWURSRORJLD�RFFLGHQWDOH�
FRQWHPSRUDQHD��/RPEDUGL�HYLGHQ]LD�SRL�FRPH�&RHW]HH�DEELD�DQDOL]]DWR�DSSURIRQGLWDPHQWH�LO�UXROR�
H�OD�ILJXUD�DXWRULDOH��WUDWWR�FKH�OR�DFFRPXQD�DG�DOWUL�VFULWWRUL�SUHVHQWL�QHO�YROXPH��
%HQLDPLQR�'HOOD�*DOD�LQFHQWUD�LO�SURSULR�VDJJLR�VXO�1RPH�GHOOD�URVD�GL�8PEHUWR�(FR��GL�FXL�LQGDJD�
OH�UDJLRQL�GHO�VXFFHVVR�H�OD�SURGXWWLYLWj�WUDQVPHGLDOH��0RGHOOR�GHO�EHVW�VHOOHU�GL�TXDOLWj��LO�URPDQ]R�
DUULYD�DOOD�IDPD�LQWHUQD]LRQDOH�JUD]LH�D�RFXODWH�VWUDWHJLH�WHVWXDOL�HG�H[WUD�WHVWXDOL��7UD�L�QXPHURVL�
DGDWWDPHQWL��'HOOD�*DOD�VL�FRQFHQWUD�VXOOD�WUDVSRVL]LRQH�FLQHPDWRJUDILFD�GL�$UQDXG��IHGHOH�
DOO¶RULJLQDOH�DQFKH�VH�D�FRQWL�IDWWL�LQFDSDFH�GL�UHVWLWXLUH�OD�VWUDWLILFD]LRQH�H�OD�FRPSOHVVLWj�GHO�WHVWR�
OHWWHUDULR��H�VXOO¶HVSDQVLRQH�SURSRVWD�GDOO¶RPRQLPD�PLQLVHULH�GHO�������4XHVW¶XOWLPD��FRSURGRWWD�GD�
,WDOLD�H�*HUPDQLD��WHQWDYD��FRQ�VFDUVR�VXFFHVVR��YDOXWDQGR�JOL�LQGLFL�G¶DVFROWR��GL�LQVHULUVL�QHOOD�VFLD�
GHOOH�VDJKH�HSLFR�IDQWDV\�GL�DPELHQWD]LRQH�PHGLHYDOH�H�GL�SURPXRYHUH�LO�EUDQG�,WDOLD��FRQ�ULSUHVH�GL�
SDHVDJJL�VXJJHVWLYL��DQFKH�VH�QRQ�FLWDWL�QHO�URPDQ]R��
6HUJLD�$GDPR�VL�FRQIURQWD�FRQ�LO�FDVR�HVWUHPR�GL�6DOPDQ�5XVKGLH��OD�IDWZD�GHO������H�LO�UHFHQWH�
DWWHQWDWR�KDQQR�UHVR�OR�VFULWWRUH�XQ�HPEOHPD�GHOOD�IRU]D�HYHUVLYD�GHOOD�OHWWHUDWXUD��H�GHL�FRUUHODWL�
ULVFKL�FKH�XQ�LQWHOOHWWXDOH�SXz�FRUUHUH���VSLQJHQGR�DQFKH�D�IDFLOL�PLWL]]D]LRQL��$GDPR��LQYHFH��
DQDOL]]D�FRQ�ULJRUH�OD�ILJXUD�SROLHGULFD�GL�5XVKGLH��LQTXDGUDQGROD�LQ�WUH�FRUQLFL�WUD�ORUR�GLDORJDQWL��
OR�VFULWWRUH��O¶LQWHOOHWWXDOH�SRVWFRORQLDOH�H�OD�VWDU�PHGLDWLFD��$PSLR�VSD]LR�q�GHGLFDWR�DL�)LJOL�GHOOD�
PH]]DQRWWH�FKH��LQVLHPH�DJOL�VFULWWL�WHRULFL�H�DJOL�LQWHUYHQWL�SXEEOLFL�GL�5XVKGLH��KD�DYXWR�XQ�UXROR�
GHFLVLYR�QHO�GHOLQHDUH�L�WUDWWL�FDUDWWHULVWLFL�GHO�URPDQ]R�SRVWFRORQLDOH��
,O�VDJJLR�GL�3DROD�6FURODYH]]D�q�GHGLFDWR�DOOR�VFULWWRUH�JLDSSRQHVH�0XUDNDPL�+DUXNL��&ULWLFDWR�LQ�
SDWULD�SHU�LO�GLVLPSHJQR�SROLWLFR�GHOOH�VXH�RSHUH��KD�ULVFRVVR�XQ�VXFFHVVR�JOREDOH�WUD�OH�JLRYDQL�
JHQHUD]LRQL��FKH�VL�VRQR�ULFRQRVFLXWH�QHOOD�VXD�VFULWWXUD�LEULGD�H�ULFFD�GL�ULIHULPHQWL�SRS��6FURODYH]]D�
DSSURIRQGLVFH��SRL��OH�UDJLRQL�GHO�WULRQIR�GL�1RUZHJLDQ�:RRG��D�FXL�KDQQR�FRQWULEXLWR�OH�VWUDWHJLH�GL�
JORFDOLVPR�SUHVHQWL�QHO�URPDQ]R�H�OD�VXD�LQWHUSUHWD]LRQH�LQ�FKLDYH�DXWRELRJUDILFD��FKH��VXJJHULWD�GD�
0XUDNDPL�DOO¶LQWHUQR�GHO�WHVWR�H�LQ�LQWHUYHQWL�VXFFHVVLYL��KD�VXVFLWDWR�OD�FXULRVLWj�GHO�SXEEOLFR��
9DOHULR�0DVVLPR�'H�$QJHOLV�OHJJH�OD�SURGX]LRQH�GL�6WHSKHQ�.LQJ�WUDPLWH�OD�QR]LRQH�GL�PHWDYHUVR��
LQWHVR�FRPH�XQR�VSD]LR�RULJLQDWR�GDOOD�SHUPHDELOLWj�GHOOH�VRJOLH�FKH�VHSDUDQR�PHGLD�GLYHUVL��PRQGL�
ILQ]LRQDOL�GLVWLQWL�H�VSD]L�RQWRORJLFDPHQWH�VHSDUDWL��/D�WHVL�GHO�VDJJLR�q�FKH�RJQL�QXRYD�QDUUD]LRQH�
OHWWHUDULD�R�ILOPLFD�RULJLQDWD�GDOOH�RSHUH�GL�.LQJ�ULGHILQLVFD�LO�PHWDYHUVR�NLQJKLDQR��VLD�SHUFKp�
DJJLXQJH�GHWWDJOL�DOOD�ELRJUDILD�GHL�SHUVRQDJJL�ILQ]LRQDOL��VLD�SHUFKp�LQGXFH�OR�VFULWWRUH�D�ULSHQVDUH�H�
ULGLVFXWHUH�OH�SURSULH�RSHUH��FRPH�DYYHQXWR��DG�HVHPSLR��D�VHJXLWR�GHOOD�QRWD�TXHUHOOH�.LQJ�.XEULFN�
VX�6KLQLQJ���
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0DULQD�*XJOLHOPL�VL�LQWHUURJD�VXOOH�UDJLRQL�OHWWHUDULH�GHO�VXFFHVVR�GL�+DUU\�3RWWHU��HYLGHQ]LDQGR�
O¶LPSRUWDQ]D�GHOOD�VWUDWHJLD�VHULDOH�H�GL�DOFXQL�WHPL�GHOOD�VDJD��$UWHILFH�SULPD�GHO�VXFFHVVR��SHUz��q�
VWDWD�-��.��5RZOLQJ��VFULWWULFH�FDSDFH�GL�PDQWHQHUH�LO�FRQWUROOR�VXOOD�SURSULD�FUHDWXUD�QRQRVWDQWH�OH�
HVSDQVLRQL�WUDQVPHGLDOL��/D�SDUWH�SL��LQWHUHVVDQWH�GHO�VDJJLR�q�SURSULR�TXHOOD�GHGLFDWD�DO�UXROR�GHO�
IDQGRP�QHOOD�FRVWUX]LRQH�H�QHOOD�ULFH]LRQH�GHOO¶XQLYHUVR�PDJLFR��LQ�XQD�GLQDPLFD�FRPSOHVVD�WUD�
LPSXOVR�FUHDWLYR�H�VIUXWWDPHQWR�D�ILQL�FRPPHUFLDOL�GHOOD�SDVVLRQH�GHO�SXEEOLFR���
/¶RSHUD�GL�0LFKHO�+RXHOOHEHFT�q�RJJHWWR�GHO�VDJJLR�GL�)LOLSSR�3HQQDFFKLR��2OWUH�DG�DOFXQH�
FRLQFLGHQ]H�FKH�QH�KDQQR�DFFUHVFLXWR�OD�SRSRODULWj�±�O¶XVFLWD�GL�6RWWRPLVVLRQH�LO�JLRUQR�
GHOO¶DWWHQWDWR�D�&KDUOLH�+HEGR�±�+RXHOOHEHFT�q�GLYHQWDWR�XQ¶LFRQD�DVVHFRQGDQGR�WXWWL�JOL�VWHUHRWLSL�
FKH�OR�ULJXDUGDQR��3HU�YLD�GHOOD�VXD�LQFOLQD]LRQH�D�SL��IRUPH�DUWLVWLFKH��3HQQDFFKLR�FRQVLGHUD�
+RXHOOHEHFT�XQR�VFULWWRUH�YRWDWR�DOOD�PXOWLPHGLDOLWj��TXHVWD�RVVHUYD]LRQH��XQLWD�D�XQ¶DWWHQWD�DQDOLVL�
GHOOH�3DUWLFHOOH�HOHPHQWDUL��FRQIRUPD�OD�GLDJQRVL��JLj�IRUPXODWD�GD�3HQQDFFKLR�LQ�(FFHVVL�G¶DXWRUH��
GHOOD�ULQQRYDWD�FHQWUDOLWj�GHOOD�ILJXUD�DXWRULDOH�QHOOD�VFHQD�DUWLVWLFD�FRQWHPSRUDQHD���
5DIIDHOOD�%DFFROLQL�FRQWHVWXDOL]]D�,O�UDFFRQWR�GHOO¶DQFHOOD�GL�0DUJDUHW�$WZRRG�QHO�JHQHUH�GHOOD�
GLVWRSLD��GD�FXL�SHUz�VL�GLVWDQ]LD�LQ�PRGR�RULJLQDOH��8Q�HOHPHQWR�GLVWLQWLYR�GHO�URPDQ]R�q�OD�
ULDSSURSULD]LRQH�GHO�OLQJXDJJLR�GD�SDUWH�GHOOD�SURWDJRQLVWD��FKH�GRWD�LO�WHVWR�GL�XQD�IRUWH�FDULFD�
PHWDOLQJXLVWLFD��SHU�TXDQWR��VL�QRWL��TXHVWL�DVSHWWL�YDGDQR�SHUGXWL�QHOOD�WUDGX]LRQH�LWDOLDQD���
%DFFROLQL�VL�FRQFHQWUD�SRL�VXOOD�VHULH�WHOHYLVLYD�GHO�������LO�FXL�VXFFHVVR�JOREDOH�KD�UHVR�O¶DELWR�GHOOH�
$QFHOOH�XQ�VLPEROR�XWLOL]]DWR�GD�DOFXQL�JUXSSL�GL�GRQQH��VRSUDWWXWWR�GXUDQWH�OH�PDQLIHVWD]LRQL�
FRQWUR�LO�JRYHUQR�GL�'RQDOG�7UXPS��6H�%RFFROLQL�YDORUL]]D�TXHVWD�IRUPD�GL�DSSURSULD]LRQH�LQ�
FKLDYH�SROLWLFD��PHWWH�DQFKH�LQ�JXDUGLD�GDOOD�EDQDOL]]D]LRQH�GHO�VLPEROR�H�GDO�VXR�VIUXWWDPHQWR�D�
ILQL�SXUDPHQWH�FRPPHUFLDOL��
0DULD�5L]]DUHOOL�GHGLFD�LO�VXR�LQWHUYHQWR�DOOR�VFULWWRUH�WXUFR�2UKDQ�3DPXN��HVSRQHQGR�LO�FDVR�
GHOO¶RSHUD]LRQH�WUDQVPHGLDOH�SL��FRPSOHVVD�H�DUWLFRODWD�GL�FXL�VL�Gj�FRQWR�QHOO¶LQWHUR�YROXPH��QHOOH�
XOWLPH�SDJLQH�GHO�URPDQ]R�,O�PXVHR�GHOO¶LQQRFHQ]D��LO�SURWDJRQLVWD�.HPDO�DIILGD�D�3DPXN��DXWRUH�
SHUVRQDJJLR��LO�FRPSLWR�GL�UHGLJHUH�XQ�FDWDORJR�SHU�LO�PXVHR�FKH��QHOOD�ILQ]LRQH�OHWWHUDULD��KD�
FRVWUXLWR�.HPDO�VWHVVR��'D�TXHVWD�VROX]LRQH�GLHJHWLFD�VRQR�QDWL�QHO������O¶DOOHVWLPHQWR�ILVLFR�GHO�
PXVHR�H�OD�UHGD]LRQH�GHO�FDWDORJR��HQWUDPEH�DG�RSHUD�GL�3DPXN��
&KLXGH�LO�YROXPH�LO�VDJJLR�GL�7L]LDQD�GH�5RJDWLV�VX�(OHQD�)HUUDQWH��/¶DXWULFH�VRWWROLQHD�LO�GRSSLR�
OLYHOOR�GL�OHWWXUD�GHOOD�WHWUDORJLD�GHOO¶$PLFD�JHQLDOH��FKH�RSSRQH�D�XQ�SLDQR�GHVFULWWLYR�GL�VWDPSR�
QHRUHDOLVWD�XQD�VHULH�GL�YXRWL�H�DVVHQ]H�GD�FXL�HPHUJRQR�JOL�DVSHWWL�SL��SHUWXUEDQWL�GHOOD�VWRULD��
9LHQH�SRL�ULOHYDWR�FRPH�)HUUDQWH�VL�LQFDULFKL�GL�GDU�IRUPD�DOO¶HVSHULHQ]D�GHOOD�UHDOWj��ULVSRQGHQGR�D�
XQ�ELVRJQR�GL�PRGHOOL�WLSLFR�GHOOD�OHWWHUDWXUD�JOREDOH��,Q�ULIHULPHQWR�DOOD�VHULH�WHOHYLVLYD��LQYHFH��GH�
5RJDWLV�VL�FRQFHQWUD�VXL�PH]]L�WHFQLFL��PRYLPHQWL�GL�PDFFKLQD��PRQWDJJLR��PXVLFD�HFF���XWLOL]]DWL�
GDL�UHJLVWL�SHU�UDSSUHVHQWDUH�OH�GLQDPLFKH�H�L�VHQWLPHQWL�VXVFLWDWL�GDOOH�SUDWLFKH�GL�©VFRQILQDPHQWRª��
WHUPLQH�FRQ�FXL�GH�5RJDWLV�LQGLFD�L�WHQWDWLYL�GHOOH�SURWDJRQLVWH�GL�IXRULXVFLUH�GDJOL�VSD]L�LQ�FXL�OD�
VRFLHWj�SDWULDUFDOH�OH�UHOHJD���
&RPSOHVVLYDPHQWH��L�FDSLWROL�GHGLFDWL�DL�FDVL�GL�VWXGLR�VRQR�VWUXWWXUDWL�LQ�PRGR�VLPLOH��/D�SULPD�
SDUWH�q�ULYROWD�DOO¶DQDOLVL�GHL�WHVWL��DIIURQWDWL�FRQ�VWUXPHQWL�FULWLFL�WUDGL]LRQDOL��VRSUDWWXWWR�FULWLFD�
WHPDWLFD�H�QDUUDWRORJLD��DFFRVWDWH�D�XQ�XVR�VDSLHQWH�GHL�GDWL�ELRJUDILFL���,Q�TXHVWH�OHWWXUH�VL�LQWXLVFH�
XQD�GXSOLFH�YRORQWj��IDU�HPHUJHUH�OD�SRHWLFD�GHOOR�VFULWWRUH�DWWUDYHUVR�O¶HVDPH�GL�XQ¶RSHUD�
SDUDGLJPDWLFD�H�WURYDUH�QHOOD�IRUPD�GHOO¶RSHUD�OH�UDJLRQL�GHO�VXR�VXFFHVVR�FRPPHUFLDOH��
&RQIURQWDQGR�L�VDJJL��HPHUJH�FRPH�L�WHPL�FKH�ULVFXRWRQR�PDJJLRU�FRQVHQVR�VLDQR�TXHOOL�LQ�IRUWH�
VLQWRQLD�FRQ�O¶DWWXDOLWj��OD�FRQGL]LRQH�IHPPLQLOH�LQ�)HUUDQWH�H�$WZRRG��OH�ULYHQGLFD]LRQL�GL�LGHQWLWj�
PDUJLQDOL�LQ�&RHW]HH�H�5XVKGLH��OD�FULVL�GHO�VRJJHWWR�RFFLGHQWDOH�LQ�+RXHOOHEHFT�H�6DUDPDJR��'DO�
SXQWR�GL�YLVWD�GHOOH�IRUPH��LQYHFH��OD�FRVWDQWH�ULVLHGH�QHOOD�FHQWUDOLWj�DVVXQWD�GDOO¶DXWRUH�VLD�
DOO¶LQWHUQR�GHO�WHVWR��VHFRQGR�PRGL�SL��R�PHQR�DGHUHQWL�DOO¶DXWRILFWLRQ��&RHW]HH��3DPXN��
0XUDNDPL���VLD�QHL�PHFFDQLVPL�GL�SURPR]LRQH��FRQWUROOR�H�FRPPHQWR�GHOOD�SURSULD�RSHUD��5XVKGLH��
.LQJ��+RXHOOHEHFT��)HUUDQWH���
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/¶DWWHQ]LRQH�GHL�VDJJL�VL�ULYROJH�SRL�DJOL�DGDWWDPHQWL�H�DOOH�HVSDQVLRQL�WUDQVPHGLDOL��HVDPLQDWL�SL��
VRWWR�O¶DVSHWWR�SURGXWWLYR�FKH�GD�XQ�SXQWR�GL�YLVWD�HVHJHWLFR��4XHVWD�VFHOWD��FRHUHQWH�FRQ�
O¶LPSRVWD]LRQH�GHO�YROXPH��SRUWD�D�FRQFHGHUH�PLQRU�VSD]LR�D�XQR�VWXGLR�SL��VLVWHPDWLFR�GHL�PRGL�LQ�
FXL�L�PHGLD�SRVVRQR�WUDGXUUH�H�DUWLFRODUH�QHO�ORUR�OLQJXDJJLR�VSHFLILFR�LO�PHVVDJJLR�GHO�WHVWR�
OHWWHUDULR��DVSHWWR��TXHVWR��FKH�SRWUj�VLFXUDPHQWH�HVVHUH�VYLOXSSDWR�DOWURYH���/D�OHWWHUDWXUD�RJJL�
SURSRQH�FRVu�XQ�PHWRGR�GL�VWXGLR�FRHVR�H�IXQ]LRQDOH�D�LQYHVWLJDUH�L�IHQRPHQL�DUWLVWLFL�QHO�QXRYR�
FRQWHVWR�SURGXWWLYR��PD�VXJJHULVFH�DQFKH�DOWUL�SHUFRUVL�HUPHQHXWLFL�SHU�VWXGLDUH�OD�OHWWHUDWXUD�GHO�
SUHVHQWH��
�
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&ODXGLD�&DUPLQD�
�
$$�99��
/HJJHUH�H�ULOHJJHUH�6FLDVFLD�
D�FXUD�GL�'DYLGH�'DOPDV�H�7L]LDQR�7RUDFFD�
/DXVDQQH��
3HWHU�/DQJ�
�����
,6%1�������������������
�
'DYLGH�'DOPDV��7L]LDQR�7RUDFFD��,QWURGX]LRQH��
0DVVLPLOLDQR�7RUWRUD��5HDJLUH�DOOD�FULVL�GHO�UHDOLVPR��/H�SDUURFFKLH�GL�5HJDOSHWUD��������
$OEHUWLQD�)RQWDQD��/HWWXUH�H�ULOHWWXUH��HGLWRULDOL��GH�*OL�]LL�GL�6LFLOLD���������GDOO¶,WDOLD�DOOD�
*HUPDQLD��
0DWWHR�'L�*HV���,�JLRUQL�GHOOD�FLYHWWD�
)DELR�0ROLWHUQL��©/D�FDPSDJQD�PLVWHULRVD�HG�LQIRUPHª��9RFL��SXQWL�GL�YLVWD�H�LVRWRSLH�QHO�&RQVLJOLR�
G¶(JLWWR���������
'DYLGH�'DOPDV��,O�OLEUR�FKH�QRQ�ILQLUj�PDL��5LOHWWXUD�H�ULVFULWWXUD�GL�0RUWH�GHOO¶LQTXLVLWRUH��������
0DULD�5L]]DUHOOL��©,O�ELDQFR�ODPSHJJLDUH�GHOOD�FDUQHª��3HU�XQD�OHWWXUD�LQ�µFRQWUR�OXFH¶�GL�$�
FLDVFXQR�LO�VXR���������
0DUJKHULWD�0DUWLQHQJR��6WUDWHJLH�GL�DPELJXLWj�QHO�&RQWHVWR���������
/XFLDQR�&XUUHUL��3DUDJUDIHWWL�SHU�OHJJHUH��H�ULWRUQDUH�D��6FLDVFLD��EUHYL�HQWUpHV�HQ�PDWLqUH�D�
SDUWLUH�GD�/D�IURGH��������H�DFFRVWDPHQWL�D�,O�PDUH�FRORUH�GHO�YLQR��������
-DFRSR�7XULQL��,O�JLRFR�GHO�VLOHQ]LR��3HU�XQD�OHWWXUD�VSD]LDOH�GL�7RGR�PRGR���������
7L]LDQR�7RUDFFD��©8QD�³IRU]D�GL�VFDPELR´�LQFRQWHQLELOHª��/D�VFRPSDUVD�GL�0DMRUDQD���������
6HUJLR�5XVVR��0D�©XQ�SDGUH�FL�YXROHª��L�JLRFKL�D�QDVFRQGHUVL�QHO�&DQGLGR��������GL�/HRQDUGR�
6FLDVFLD��
,VRWWD�3LD]]D��'DO�³URPDQ]R�0RUR´�DO�-¶DFFXVH��H�ULWRUQR���
6LOYLD�&RQWDULQL��6LQRSLH�PDQ]RQLDQH��6FLDVFLD�OHWWRUH�GH�/D�&RORQQD�,QIDPH��
0DUJKHULWD�4XDJOLQR��,O�©SXQWR�GHOOD�ULSUHVDª��OH�&URQDFKHWWH���������
*LXVHSSH�7UDLQD��'XH�QRWHUHOOH�DJJLXQWLYH�SHU�,O�FDYDOLHUH�H�OD�PRUWH���������
%HDWULFH�0DQHWWL��8Q�SLFFROR�URPDQ]R��JLDOOR��ILXPH��8QD�VWRULD�VHPSOLFH���������
&KLDUD�)HQRJOLR��$OOD�ULFHUFD�GL�XQD�PRUIRORJLD�GHO�UHDOH��)DWWL�GLYHUVL�GL�VWRULD�OHWWHUDULD�H�FLYLOH�
��������
�
�
,O�YROXPH�/HJJHUH�H�ULOHJJHUH�6FLDVFLD��D�FXUD�GL�'DYLGH�'DOPDV�H�7L]LDQR�7RUDFFD��UDFFRJOLH�
GLFLDVVHWWH�VDJJL�GL�DXWRUL�GLYHUVL�FKH�DQDOL]]DQR�DOWUHWWDQWH�RSHUH�GL�/HRQDUGR�6FLDVFLD��SURSRQHQGR�
XQ�DWWUDYHUVDPHQWR�FRPSOHVVLYR�GHOOD�SURGX]LRQH�GHOOR�VFULWWRUH�GL�5DFDOPXWR�DOO¶LQVHJQD�GHOOD�
GRSSLD�FKLDYH�GHO�©OHJJHUHª�H�GHO�©ULOHJJHUHª���
/D�SUDWLFD�GHOOD�ULOHWWXUD�q�GHO�UHVWR�SDUWLFRODUPHQWH�FDUD�D�6FLDVFLD�FKH�QHO�VDJJLR�'HO�ULOHJJHUH�
VSLHJD�FRPH�©XQ�OLEUR�QRQ�HVLVWH�LQ�Vp��H�QRQ�VROWDQWR�SHU�O¶RYYLR�IDWWR�FKH�OD�VXD�YHUD�HVLVWHQ]D��DO�
GL�Oj�GHOOD�ILVLFLWj��FRQVLVWH�QHOO¶HVVHUH�OHWWR��PD�VRSUDWWXWWR�SHUFKp�q�GLYHUVR�SHU�RJQL�JHQHUD]LRQL�GL�
OHWWRUL��SHU�RJQL�VLQJROR�OHWWRUH�H�SHU�OR�VWHVVR�VLQJROR�OHWWRUH�FKH�WRUQD�D�OHJJHUORª��/HRQDUGR�
6FLDVFLD��&UXFLYHUED��7RULQR��(LQDXGL��������S��������2JQL�ULOHWWXUD�q�SHU�6FLDVFLD�DQFKH�XQD�
³ULVFULWWXUD´��XQ�PRGR�GL�ULFRQVLGHUDUH�LO�SDVVDWR�GDOOD�SURVSHWWLYD�GHO�SUHVHQWH��QHOOD�FRQYLQ]LRQH�
FKH�OD�OHWWHUDWXUD�QRQ�VLD�XQ�PRQGR�VHSDUDWR�GDO�PRQGR��PD�XQD�OHQWH�FKH�FL�SHUPHWWH�GL�JXDUGDUH�
SL��DFXWDPHQWH�GHQWUR�OD�YLWD��3HU�TXHVWR�ULOHJJHUH�q�DQFKH�XQ�DWWR�GL�UHVSRQVDELOLWj�H�GL�©GLVSHUDWD�
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FRQVDSHYROH]]Dª��LYL��S��������FKH�SHUPHWWH�GL�DQGDUH�SL��DGGHQWUR�DO�VLJQLILFDWR�GL�XQ�OLEUR�SHU�
ULPHWWHUH�LQ�GLVFXVVLRQH�H�ULQHJR]LDUH�FRQWLQXDPHQWH�LO�VLJQLILFDWR�GD�DWWULEXLUH�DOOD�UHDOWj���
&RPH�GLFKLDUDQR�L�FXUDWRUL�QHOO¶LQWURGX]LRQH��OD�SURVSHWWLYD�GXSOLFH�GHO�©OHJJHUHª�H�GHO�©ULOHJJHUHª�
q�DQFKH�DOOD�EDVH�GHOOD�ORJLFD�GL�FRVWUX]LRQH�GHO�YROXPH��DL�FRQWULEXWL�GL�VWXGLRVL�FKH�KDQQR�XQD�
OXQJD�IDPLOLDULWj�FRQ�6FLDVFLD�VL�DIILDQFDQR�LQIDWWL�L�VDJJL�GL�FKL�SHU�OD�SULPD�YROWD�VL�FRQIURQWD�TXL�
FRQ�OD�VXD�SURGX]LRQH��'D�TXHVWD�VFHOWD�GL�IRQGR�GHULYD�LO�VHQVR�GL�XQ�ELODQFLR�H�GL�XQD�YHULILFD��D�
WDQWL�DQQL�GDOOD�VXD�PRUWH��OD�YRFH�GL�6FLDVFLD�FRQWLQXD�DQFRUD�D�SDUODUH�DOOH�QXRYH�JHQHUD]LRQL�H�L�
QRGL�FUXFLDOL�GHOOD�VXD�VFULWWXUD�PDQWHQJRQR�WXWWRUD�LQDOWHUDWD�OD�ORUR�DWWXDOLWj��VROOHFLWDQGR�QXRYH�
LQWHUSUHWD]LRQL��FKH�GLDORJDQR�FRQ�OD�WUDGL]LRQH�FULWLFD��ULHODERUDQGRQH�H�DJJLRUQDQGRQH�OH�
DFTXLVL]LRQL���
&LDVFXQ�LQWHUYHQWR�RVSLWDWR�LQ�/HJJHUH�H�ULOHJJHUH�6FLDVFLD�DIIURQWD�XQ¶RSHUD�VSHFLILFD�H�QH�ULSRUWD�
QHO�WLWROR�OD�GDWD�GL�SXEEOLFD]LRQH��/D�GLVSRVL]LRQH�GHL�VDJJL�VHJXH�O¶RUGLQH�GHOOD�FURQRORJLD�GHOOH�
RSHUH�GL�YROWD�LQ�YROWD�HVDPLQDWH��LQ�PRGR�GD�GLVHJQDUH�XQD�SDUDEROD�FKH�YD�GDOOD�SXEEOLFD]LRQH�QHO�
�����GHOOH�3DUURFFKLH�GL�5HJDOSHWUD�DO�������DQQR�GHOOD�PRUWH�GHOOR�VFULWWRUH��LQ�FXL�HVFRQR�8QD�
VWRULD�VHPSOLFH�H�)DWWL�GLYHUVL�GL�VWRULD�OHWWHUDULD�H�FLYLOH��/¶RELHWWLYR�GL�TXHVWR�LPSLDQWR�
FURQRORJLFR�QRQ�q�O¶HVDXVWLYLWj�GHOOD�ULFRVWUX]LRQH�VWRULRJUDILFD��,O�SHUFRUVR�FKH�YLHQH�WUDFFLDWR�
VDJJLR�GRSR�VDJJLR�PLUD�LQYHFH�D�IDU�HPHUJHUH�LQ�ILOLJUDQD�DOFXQL�HOHPHQWL�GL�SHUVLVWHQ]D�H�GL�
HYROX]LRQH��FRPSRQHQGR�XQ�ULWUDWWR�GHOOR�VFULWWRUH�FKH�DIILRUD�SHU�IUDPPHQWL�GDOO¶LQWUHFFLR�GL�
VJXDUGL�GLYHUVL��2JQXQR�GHJOL�DIIRQGL�KD�XQD�VXD�DXWRQRPLD�H�SHUVSLFXLWj�QHO�GLVHJQR�FRPSOHVVLYR��
H�DGRWWD�XQ�DSSURFFLR�PHWRGRORJLFR�VSHFLILFR��&RVu�LO�VDJJLR�GL�0DVVLPLOLDQR�7RUWRUD�UDJLRQD�VXOOH�
TXHVWLRQL�GL�VWRULD�OHWWHUDULD�H�FROORFD�/H�SDUURFFKLH�GL�5HJDOSHWUD�QHO�FRQWHVWR�GHO�1HRUHDOLVPR��
PHWWHQGR�LQ�HYLGHQ]D�FRPH�TXHVW¶RSHUD�RULJLQDOH�H�©DSSDUHQWHPHQWH�LQFODVVLILFDELOHª�VLD�SHUz�©XQ�
OLEUR�DO�SDVVR�FRQ�L�WHPSLª��S�������FKH�ULODQFLD�XQ¶RS]LRQH�UHDOLVWLFD�ULILXWDQGR�RJQL�IDFLOH�
RWWLPLVPR�LGHRORJLFR��$OEHUWLQD�)RQWDQD�ULFRVWUXLVFH�OD�YLFHQGD�HGLWRULDOH�GHJOL�=LL�GL�6LFLOLD��
FRQFHQWUDQGRVL�LQ�SDUWLFRODUH�VXOOH�UHFHQVLRQL�UHDOL]]DWH�GDL�OHWWRUL�HGLWRULDOL�GHOOD�9RON�DQG�:HOW��
XQD�SUHVWLJLRVD�FDVD�HGLWULFH�GHOOD�''5��H�VXOOD�ULFH]LRQH�GHOO¶RSHUD�QHOOD�''5�H�QHOOD�*HUPDQLD�
2YHVW��$QFKH�0DWWHR�'L�*HV��PHWWH�LQ�GLDORJR�WHVWR�H�FRQWHVWR��YDORUL]]DQGR�O¶HVHPSODULWj�VWRULFD�
GHO�*LRUQR�GHOOD�FLYHWWD��FKH�SURSRQH�XQD�GLVDPLQD�OXFLGLVVLPD�GHO�IHQRPHQR�PDILRVR�H�ULQQRYD�
O¶LPPDJLQDULR�VWHUHRWLSDWR�GHL�OHWWRUL�GHO�WHPSR��DELWXDWL�DOOD�UDSSUHVHQWD]LRQH�GL�XQD�6LFLOLD�HVRWLFD�
H�IRONORULVWLFD��
)DELR�0ROLWHUQL�VFHJOLH�LQYHFH�RSSRUWXQDPHQWH�OD�FKLDYH�GHOO¶DQDOLVL�QDUUDWRORJLFD�SHU�ULOHJJHUH�,O�
FRQVLJOLR�G¶(JLWWR�LQGDJDQGR�LO�JLRFR�GHOOH�IRFDOL]]D]LRQL�SOXULPH�H�OH�GLQDPLFKH�GHOOD�YRFH�
QDUUDQWH��4XHVWR�URPDQ]R�VWRULFR�GDOOD�©VWUXWWXUD�VJKHPED�H�YROXWDPHQWH�LQVWDELOHª��S������EHQ�VL�
SUHVWD�D�TXHVWR�WLSR�GL�DQDOLVL��SHGLQDQGR�OH�VWUDWHJLH�UHWRULFKH��0ROLWHUQL�GLPRVWUD�FRPH�OD�
SUROLIHUD]LRQH�GL�YRFL�H�GL�SXQWL�GL�YLVWD�LQ�FRQIOLWWR�VLD�IXQ]LRQDOH�D�PHWWHUH�D�QXGR�L�UDSSRUWL�GL�
IRU]D�WUD�L�SHUVRQDJJL��H�SL��LQ�JHQHUDOH�WUD�OH�FODVVL�VRFLDOL��FKH�DJLVFRQR�LQ�XQR�VSD]LR�WHVWXDOH�
GRPLQDWR�GDOOD�SHUFH]LRQH�GHOO¶LQJLXVWL]LD�GHOOD�6WRULD��
/D�GLFRWRPLD�WUD�OD�©VWRULD�VFULWWD�GDO�SRWHUHª��FKH�q�©VFULWWXUD�GHO�3RWHUHª��H�LO�©SRWHUH�GHOOH�
6FULWWXUDª��FDSDFH�GL�VPHQWLUH�H�URYHVFLDUH�OH�IDOVH�QDUUD]LRQL�XVDQGR�OH�IRQWL�©FRQWUR�OH�IRQWLª��S��
�����q�DO�FHQWUR�GHOOD�ULIOHVVLRQH�FKH�'DYLGH�'DOPDV�GHGLFD�D�0RUWH�GHOO¶LQTXLVLWRUH��XQ�OLEUR�PROWR�
FDUR�D�6FLDVFLD�SHU�VXD�VWHVVD�DPPLVVLRQH��©OD�FRVD�SL��FDUD�WUD�TXHOOH�FKH�KR�VFULWWR�H�O¶XQLFD�FKH�
ULOHJJR�H�VX�FXL�DQFRUD�PL�DUURYHOORª��/��6FLDVFLD��/H�SDUURFFKLH�GL�5HJDOSHWUD���0RUWH�
GHOO¶LQTXLVLWRUH��%DUL��/DWHU]D��������S������3HU�'DOPDV�0RUWH�GHOO¶LQTXLVLWRUH�q�XQ�OLEUR�©GRSSLRª�
FKH�VL�VWUXWWXUD�QHOOH�©IRUPH�GHOOD�FRQJHWWXUDª��DWWUDYHUVR�OH�TXDOL�OR�©VFULWWRUH�LQTXLVLWRUHª�SRUWD�
DYDQWL�OD�VXD�LQFKLHVWD�FRQRVFLWLYD�LQWHUSRODQGR�FRQ�LURQLD�PLOLWDQWH�OD�YRFH�GHO�QDUUDWRUH�H�OH�
FLWD]LRQL�WUDWWH�GDL�GRFXPHQWL�GHO�WHPSR�H�GDOOD�WUDGL]LRQH�SRSRODUH��GRYH�OH�WUDFFH�GHO�SDVVDWR�
ULYLYRQR�QHL�SURYHUEL��QHOOH�OHJJHQGH��QHL�PLPL��/R�VWHVVR�VWDWXWR�GHO�OLEUR��FKH�VL�SUHVHQWD�FRPH�
©VDJJLR�LQFKLHVWDª�R�SL��SURSULDPHQWH�FRPH�©LQTXLVL]LRQHª�VXO�PRGHOOR�GL�%RUJHV��VXJJHULVFH�
O¶LGHD�GL�XQ¶LQYHVWLJD]LRQH�VXOO¶LQJLXVWL]LD�FKH�UHVWD�SRWHQ]LDOPHQWH�DSHUWD��0RUWH�GHOO¶LQTXLVLWRUH�q�
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DOORUD��FRPH�UHFLWD�LO�WLWROR�GHOO¶LQWHUYHQWR�GL�'DOPDV��XQ�©OLEUR�FKH�QRQ�ILQLUj�PDLª��PDL�YHUDPHQWH�
FRQFOXVR��H�VHQ]D�FRPSLPHQWL�GHILQLWLYL��SHUFKp�HVLVWH�VHPSUH�OD�SRVVLELOLWj�FKH�RJQL�QXRYD�ULOHWWXUD�
GHL�GRFXPHQWL�VYHOL�XQ�LQGL]LR�SULPD�WUDVFXUDWR�H�SRVVD�SURGXUUH�XQD�GLYHUVD�LQWHUSUHWD]LRQH�GHOOD�
YLFHQGD�GL�'LHJR�/D�0DWLQD����
3URSULR�ODYRUDQGR�SHU�³SLFFROL�LQGL]L´��0DULD�5L]]DUHOOL�DQDOL]]D�$�FLDVFXQR�LO�VXR�D�SDUWLUH�GDOOH�
VXJJHVWLRQL�GHULYDWH�GDO�OLEUR�IRWRJUDILFR�3HUVSHFWLYH�RI�1XGHV�GL�%UDQGW��FRQFHQWUDQGRVL�VXO�WHPD�
GHOOR�VJXDUGR�FRPH�FDSDFLWj�GL�GLVWLQJXHUH�OD�WUDPD�GL�OXFL�H�RPEUH�FKH�VL�GLVSLHJD�LQ�XQ�UHDOH�
VIXJJHQWH�H�FDOHLGRVFRSLR��LO�SURWDJRQLVWD�/DXUDQD�q�LQVLHPH�©FLHFRª�H�©YHJJHQWHª��SURQWR�D�IDUVL�
³DEEDJOLDUH´�GDOO¶LQWXL]LRQH�GHOOD�YHULWj��PD�FRQGDQQDWR�DOOD�FHFLWj�GDOOD�YLVLRQH�GHO�FRUSR�GHOOD�
GRQQD��GDOO¶HFFHVVR�GHO�©EXLR�VROH�GHO�GHVLGHULRª��S�������
'DO������GL�$�FLDVFXQR�LO�VXR�VL�SDVVD�DO������GHO�&RQWHVWR��0DUJKHULWD�0DUWLQHJR�QH�HVDPLQD�OH�
VWUDWHJLH�H�OH�WHPDWL]]D]LRQL�GHOO¶DPELJXLWj�LQGLYLGXDQGR�QHO�URPDQ]R�XQ�HIIHWWR�GL�VRVSHQVLRQH�SHU�
FHUWL�YHUVL�VLPLOH�D�TXHOOR�FKH��VHFRQGR�7RGRURY��FDUDWWHUL]]D�LO�IDQWDVWLFR��,O������q�O¶DQQR�GHO�0DUH�
FRORUH�GHO�YLQR��1HO�VDJJLR�GL�/XFLDQR�&XUUHUL�TXHVWD�UDFFROWD�GL�UDFFRQWL�YLHQH�LQWHUSUHWDWD�FRPH�XQ�
©³VRPPDULR´�VWRULFR�FXOWXUDOH�GHOO¶DWWLYLWj�GL�6FLDVFLDª��S�������FKH�QH�ULDVVXPH�LQ�IRUPD�VFRUFLDWD�
WXWWD�O¶RSHUD��8Q�DOWUR�VQRGR�FUXFLDOH�QHO�SHUFRUVR�GHOOR�VFULWWRUH�VLFLOLDQR�q�FRVWLWXLWR�GD�7RGR�
0RGR��FKH�ULHSLORJD�PROWL�GHL�WHPL�JLj�DIIURQWDWL�QHOOH�RSHUH�SUHFHGHQWL�H�LQVLHPH�DQWLFLSD�QXRYH�
WHQVLRQL��-DFRSR�7XULQL�QH�HVDPLQD�JOL�VSD]L�H�WUDFFLD�XQD�PDSSD�OHWWHUDULD�SHU�RULHQWDUVL�WUD�OH�
JHRPHWULH�GHO�SRWHUH��YDORUL]]DQGR�DQFKH�L�OXRJKL�GHOO¶RSHUD�©LQYLVLELOLª��©QRQ�GHWWLª��DOOXVL�PD�QRQ�
HVSOLFLWDPHQWH�GHVFULWWL��
)DU�SDUODUH�O¶LQYLVLELOH��GDUH�YRFH�D�XQD�YHULWj�FKH�VL�ULYHOD�FRQ�HYLGHQ]D�LQFRQWURYHUWLELOH�DQFKH�
TXDQGR�ULVXOWD�LQGLPRVWUDELOH��QHOOD�6FRPSDUVD�GL�0DMRUDQD�OD�YHULWj�GHOOD�OHWWHUDWXUD�V¶LPSRQH�
VXOOD�YHULWj�GHL�IDWWL��&RPH�GLPRVWUD�7L]LDQR�7RUDFFD�QHO�VXR�VDJJLR��OH�IRQWL�H�L�GRFXPHQWL�VRQR�
VRWWRSRVWL�D�XQD�OHWWXUD�IRUWHPHQWH�RULHQWDWD��/D�YLFHQGD�GL�0DMRUDQD�q�HVHPSODUH�H�Gj�HVSUHVVLRQH�D�
XQ¶XWRSLD�OLEHUDWRULD��GLPRVWUD�FKH�O¶LQGLYLGXR�FRQ�XQ�DWWR�GL�UHVSRQVDELOLWj�SXz�ULILXWDUVL�GL�
REEHGLUH�DOOD�ORJLFD�GHO�SRWHUH��SXz�FHUFDUH�GL�PRGLILFDUH�LO�FRUVR�GHOOD�VWRULD��3HU�7RUDFFD�6FLDVFLD�
WUDVIRUPD�0DMRUDQD�LQ�XQ�SHUVRQDJJLR�SLUDQGHOOLDQR��(�OD�OH]LRQH�GL�3LUDQGHOOR�DJLVFH�DQFKH�VX�
&DQGLGR��FRPH�PRVWUD�6HUJLR�5XVVR�FKH�SHGLQD�OD�WUDPD�GL�ULIHULPHQWL�LQWHUWHVWXDOL�GLVVHPLQDWL�
QHOO¶RSHUD���/¶DSSDUWHQHQ]D�FRPXQH�D�XQ�JHQHUH�LEULGR��FKH�PHVFROD�VDJJLR��QDUUD]LRQH��FURQDFD��
LQFKLHVWD��ULHPSHQGR�H�LQWHUSUHWDQGR�L�VLOHQ]L�GHL�GRFXPHQWL��OHJD�LQYHFH�/D�VFRPSDUVD�GL�0DMRUDQD�
D�/¶DIIDLUH�0RUR��GL�FXL�,VRWWD�3LD]]D�VRWWROLQHD�OD�SHFXOLDULWj�GHO�SDWWR�GL�OHWWXUD��UDJLRQDQGR�DQFKH�
VXOOD�©FROORFD]LRQH�GL�FDPSRª�GHO�SDPSKOHW��/D�VFHOWD�GL�ULFRVWUXLUH�HSLVRGL�GHOOD�FURQDFD�DWWXDOH�R�
GHOOD�VWRULD�SDVVDWD��FRPXQTXH�ULFFKL�GL�ULVRQDQ]H�FRQ�O¶RJJL��DIIRQGD�OH�VXH�UDGLFL�QHOOD�OXQJD�
IUHTXHQWD]LRQH�GL�0DQ]RQL��1HO�VXR�VDJJLR�6LQRSLH�PDQ]RQLDQH��6FLDVFLD�OHWWRUH�GH�/D�&RORQQD�
LQIDPH�6LOYLD�&RQWDULQL�SUHQGH�OH�PRVVH�GD�&UXFLYHUED�SHU�ULIOHWWHUH�VXO�PRGR�LQ�FXL�O¶HUHGLWj�GL�
0DQ]RQL�q�UDFFROWD�H�ULYLWDOL]]DWD�GD�6FLDVFLD��DQFKH�DOODUJDQGR�LO�GLVFRUVR�DO�UDSSRUWR�GHOOR�VFULWWRUH�
GL�5DFDOPXWR�FRQ�LO�6HWWHFHQWR��/HRQDUGR�6FLDVFLD�UHFXSHUD�OD�OH]LRQH�GL�0DQ]RQL�FRQ�OD�VXD�ULFHUFD�
GHOOD�YHULWj�H�FRQ�OD�VXD�DWWHQ]LRQH�SHU�OH�YLWWLPH�GHOOD�VWRULD��H�ULODQFLD�LO�VHQVR�GL�XQ�SUREOHPDWLFR�
PD�QHFHVVDULR�FRQIURQWR�FRQ�OD�UHDOWj��/D�ULIOHVVLRQH�PDQ]RQLDQD�VXO�JUDQGH�WHPD�GHO�SRWHUH�q�
SRUWDWD�DYDQWL�FRQ�RVWLQD]LRQH�GD�6FLDVFLD�DQFKH�QHOOH�&URQDFKHWWH��H�LQ�SDUWLFRODUH�LQ�/D�SRYHUD�
5RVHWWD��GRYH�VL�ID�HVSOLFLWR�LO�ULIHULPHQWR�DOOD�6WRULD�GHOOD�&RORQQD�LQIDPH��FRPH�ULOHYD�QHO�VXR�
LQWHUYHQWR�0DUJKHULWD�4XDJOLQR��
$QQRGDUH�XQD�UHWH�GL�ULPDQGL�H�GL�FLWD]LRQL�FRQ�L�OLEUL�GHJOL�DOWUL�q��SHU�*LXVHSSH�7UDLQD��©LO�³PRGR�
GL�IRUPDUH´�WLSLFR�GL�6FLDVFLDª�FKH�WURYD�QHO�&DYDOLHUH�H�OD�PRUWH�©OD�VXD�UDJLRQ�G¶HVVHUH�SL��
SURIRQGDª��S��������1HO�VXR�LQWHUYHQWR�7UDLQD�ULWRUQD�VXO�&DYDOLHUH�H�OD�PRUWH��XQ�WHVWR�
³HQLJPDWLFR´�GL�FXL�OR�VWXGLRVR�VL�q�JLj�RFFXSDWR�LQ�SL��RFFDVLRQL��SHGLQDQGR�OH�WUDFFH�PLQLPH�FKH��D�
SDUWLUH�GDL�©QRPL�SDUODQWLª��S�������GHL�SHUVRQDJJL��JOL�SHUPHWWRQR�GL�VFLRJOLHUH�DOFXQL�QRGL�GHOOD�
ILWWD�WHVVLWXUD�LQWHUWHVWXDOH�SUHVHQWH�QHOO¶RSHUD��&KLXGRQR�LO�YROXPH�GHJOL�DIIRQGL�VX�GXH�OLEUL�XVFLWL�
QHO�������%HDWULFH�0DQHWWL�LQWHUSUHWD�8QD�VWRULD�VHPSOLFH�FRPH�XQ�©RJJHWWR�QDUUDWLYR�ELIURQWHª��S��
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������©XQ�SLFFROR�JLDOOR�FKH�VHPEUD�FRQWHQHUH�WXWWH�OH�SRVVLELOL�YDULD]LRQL�VXO�JLDOORª��S�������PD�
DQFKH�XQ�URPDQ]R�EUHYH�ULFFR�GL�OHJJHUH]]D�H�GL�XPRULVPR��&KLDUD�)HQRJOLR�UDJLRQD�VXOO¶KDELWXV�
FRQRVFLWLYR�GL�6FLDVFLD��FKH�QHO�OLEUR�)DWWL�GLYHUVL�GL�VWRULD�OHWWHUDULD�H�FLYLOH�PHVFROD�DQHGGRWL��
FURQDFD��GLYDJD]LRQH�EULOODQWH�H�VDJJLVPR�FRQ�O¶RELHWWLYR�GL�WURYDUH�XQ�ORJRV�QHO�FDRV�GHOOD�VWRULD��
QHOOD�FRQVDSHYROH]]D�FKH�©XQ¶DOJHEUD�PLVWHULRVD�VL�ULYHOD��IRUVH��VROR�DWWUDYHUVR�OD�OHWWHUDWXUDª��S��
������
1HO�VXR�FRPSOHVVR�/HJJHUH�H�ULOHJJHUH�6FLDVFLD�UHVWLWXLVFH�O¶LGHD�GL�XQ�LQFURFLR�FRQWUDSSXQWLVWLFR�GL�
YRFL�FKH�GLDORJDQR�FRQ�OH�RSHUH�GL�/HRQDUGR�6FLDVFLD��GD�TXHVWD�SOXUDOLWj�GL�FRQWULEXWL�HPHUJH�LQ�
FRQWUROXFH�O¶LGHD�GL�XQR�VYROJLPHQWR�H�GL�XQD�WUDVIRUPD]LRQH��OLEUR�GRSR�OLEUR��OD�VFULWWXUD�GL�
6FLDVFLD�VL�VSRVWD�JUDGDWDPHQWH�GDOOD�PLPHVL�GHOOD�UHDOWj�DOO¶LQFKLHVWD�VXOOD�YHULWj��/D�YHULWj�QRQ�q�
SL��QHFHVVDULDPHQWH�LO�SURGRWWR�GL�XQD�FRQQHVVLRQH�DQDOLWLFD�WUD�OH�LGHH��GL�XQ¶LQGDJLQH�UD]LRQDOH�H�
YHULILFDELOH��PD�SXz�QDVFHUH�GD�XQ¶HSLIDQLD��GD�XQ�VDOWR�ORJLFR��GD�XQ�DUGLPHQWRVR�SDUDGRVVR��
4XHVWR�VOLWWDPHQWR�GHO�FDPSR�G¶LQGDJLQH�VL�DOLPHQWD�GL�XQD�ULQQRYDWD�IHGH�QHOOD�OHWWHUDWXUD��QHOOD�
VXD�YHULWj�VFDQGDORVD�FKH�q�©OD�SL��DVVROXWD�IRUPD�FKH�OD�YHULWj�SRVVD�DVVXPHUHª��/��6FLDVFLD��1HUR�
VX�QHUR��7RULQR��(LQDXGL��������S��������
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1XQ]LR�%HOODVVDL�
�
$$�99��
/R�VSHFFKLR�VHQ]D�ILQH��/¶DXWRULDOLWj�IUD�OHWWHUDWXUD��FLQHPD��WHDWUR�
D�FXUD�GL�6LOYLD�&XFFKL��0LUNR�/LQR��/RUHQ]R�0DUFKHVH�
5RPD�
&DURFFL�
�����
,6%1���������������
�
0DVVLPR�)XVLOOR��8Q¶DXWRULDOLWj�SROLHGULFD�H�FRQGLYLVD��3DVROLQL��0DUWRQH�H�DOWUL�
'RULDQD�/HJJH��(OHRQRUD�'XVH��&HQHUH�H�XQ�SURJHWWR�GL�VRQRUL]]D]LRQH�GHO�ILOP��
5DRXO�%UXQL��$XWRELRJUDILVPR�H�ILQ]LRQH�OHWWHUDULD�QHOO¶8RPR�ILQLWR�GL�3DSLQL��
/RUHQ]R�0DUFKHVH��8Q¶DUFKHRORJLD�GHOO¶DXWRILQ]LRQH�LWDOLDQD��*XLGR�3LRYHQH�
$QWRQLR�5��'DQLHOH��,O�SXQWR�GL�YLVWD�DXWRULDOH�QHOOD�OHWWHUDWXUD�RGHSRULFD�FRQWHPSRUDQHD��9LDJJLR�
LQ�,WDOLD�GL�*XLGR�3LRYHQH�
*DEULHOH�5LJROD��1RQ�JXDUGDWH�OD�WHOHYLVLRQH��IDWHYHOD�UDFFRQWDUH��/XFLDQR�%LDQFLDUGL�FULWLFR�GHL�
PHGLD�VXOOH�ULYLVWH�GL�FRVWXPH�
6LOYLD�&XFFKL��©6RWWR�OD�VSLQWD�LQFRQVFLD�GL�TXHOO¶HVLVWHQ]D�QHJDWDª��,O�GLDULR�GL�&DUOD�/RQ]L�
0LUNR�/LQR��&RQWUDSSXQWL�LQWHUPHGLDOL��/¶HVWDVL�LQ�:HUQHU�+HU]RJ�WUD�FLQHPD�H�DOWUH�DUWL�
/XFD�=HQREL��©,FK�ELQ�MD�YLHOH�3HUVRQHQª��/D�FRVWUX]LRQH�GHOO¶DXWRUH�DWWRUH�+HLQHU�0�OOHU�
6HUHQD�*XDUUDFLQR��/R�VSHWWUR�GHO�EODFN�PLQVWUHO��$XWRULDOLWj�LQWHUPHGLDOH�LQ�'DQFLQJ�LQ�WKH�'DUN�GL�
&DU\O�3KLOOLSV�
5LFFDUGR�&DVWHOODQD��,O�©PDUFKLQJHJQR�ELRJUDILFRª��VXOOD�ELRILFWLRQ�VSHULPHQWDOH�GL�'DYLGH�
2UHFFKLR�
�
�
/R�VSHFFKLR�VHQ]D�ILQH��D�FXUD�GL�6LOYLD�&XFFKL��0LUNR�/LQR�H�/RUHQ]R�0DUFKHVH��VL�LQWHUURJD�VXOOD�
IXQ]LRQH�GHOO¶DXWRULDOLWj�LQ�GLYHUVL�DPELWL�FXOWXUDOL�FRPH�OD�OHWWHUDWXUD��LO�FLQHPD�H�LO�WHDWUR��,O�
YROXPH��FRPSRVWR�GD�XQGLFL�FRQWULEXWL��LQWHQGH�PRVWUDUH�FRPH�O¶DUWLVWD�QRQ�VLD�VROR�©SUHPHVVD�
FDXVDOH�GHOOD�SURSULD�RSHUDª��S������PD�SDUWH�LQWHJUDQWH��GDO�PRPHQWR�FKH�L�VXRL�LQWHUHVVL�FXOWXUDOL��OD�
VXD�IRUPD]LRQH�H�LO�VXR�UXROR�SXEEOLFR�LQFLGRQR�VXOOH�VSHFLILFLWj�GL�XQ¶RSHUD���
,O�VDJJLR�GL�0DVVLPR�)XVLOOR�DQDOL]]D�GXH�FDVL�GL�DXWRULDOLWj�LQWHUPHGLDOH��FLRq�GL�DXWRUL��3DVROLQL�H�
0DUWRQH��FKH�LEULGDQR�OH�ORUR�RSHUH�G¶DUWH�FRQ�HOHPHQWL�SURYHQLHQWL�GD�DPELWL�GHO�VDSHUH�GLYHUVL��
(VDPLQDUH�OD�SURGX]LRQH�GL�3DVROLQL�FRQ�XQR�VJXDUGR�LQWHUPHGLDOH�SHUPHWWH�GL�VFRUJHUH�XQD�
VLVWHPDWLFD�FRQWDPLQD]LRQH�GHL�OLQJXDJJL�WUD�OHWWHUDWXUD�H�FLQHPD��FRPH�GLPRVWUDWR�GDO�FDVR�
HPEOHPDWLFR�GL�3HWUROLR��FKH�DYUHEEH�GRYXWR�LQFOXGHUH�SDUWL�QDUUDWLYH��LQVHUWL�GL�JLRUQDOL��IRWRJUDILH�
H�ILOPDWL��,Q�PRGR�VLPLOH��LO�UHJLVWD�0DUWRQH�QHL�VXRL�ILOP�PHVFROD�WUDWWL�SURYHQLHQWL�GDO�WHDWUR�H�
GDOOD�OLULFD��DWWUDYHUVR�XQD�VHULH�GL�©ULFKLDPL�H�FRQQHVVLRQL�LQWHUPHGLDOLª��S�������
,O�FRQWULEXWR�GL�'RULDQD�/HJJH�VRWWROLQHD�FRPH�QHO�ILOP�&HQHUH�(OHRQRUD�'XVH��SHU�OD�SULPD�YROWD�
LPSHJQDWD�VXO�JUDQGH�VFKHUPR��LEULGL�OD�VXD�DWWLWXGLQH�WHDWUDOH��UHVD�DWWUDYHUVR�VSHFLILFL�JHVWL�H�
PRYHQ]H��FRQ�LO�FRQWHVWR�FLQHPDWRJUDILFR��$�SURSRVLWR�GL�TXHVWD�SHOOLFROD��/HJJH�VSLHJD�FKH�QHO�
�����q�VWDWR�FRQGRWWR�XQ�SURJHWWR�GL�VRQRUL]]D]LRQH�GHO�ILOP��QHO�WHQWDWLYR�GL�IDU�FRUULVSRQGHUH�D�
FLDVFXQD�SRVWXUD�GHJOL�DWWRUL�XQ�VRWWRIRQGR�DFXVWLFR��FLRq�GL�IDU�GLDORJDUH�LO�ODYRUR�GL�WLSR�©DUWLVWLFR�
H�FUHDWLYRª�FRQ�XQR�©VFLHQWLILFR�SURSULR�GHJOL�VWXGL�WHDWUDOLª��S�������
,O�WHU]R�H�LO�TXDUWR�VDJJLR��ILUPDWL�ULVSHWWLYDPHQWH�GD�5DRXO�%UXQL�H�/RUHQ]R�0DUFKHVH��LQWHUSUHWDQR�
8Q�XRPR�ILQLWR�GL�3DSLQL�H�/H�)XULH�GL�3LRYHQH�DOO¶LQVHJQD�GHOO¶DXWRILFWLRQ��D�PHWj�WUD�DXWRELRJUDILD�
LQWHOOHWWXDOH�H�ILQ]LRQH�URPDQ]HVFD��,Q�SDUWLFRODUH��LO�WRQR�©WLWDQLFRª�H�©VXSHURPLVWLFRª��S������GL�
3DSLQL�H�LO�GLVFRUVR�©HJR�ULIHULWRª��S������GL�3LRYHQH��O¶LQFURFLR�WUD�LO�UHVRFRQWR�GL�IDWWL�H�
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O¶DXWRELRJUDILVPR�VRQR�WUDWWL�FKH�DQWLFLSHUHEEHUR�PROWH�RSHUH�GHOO¶DXWRILFWLRQ�FRQWHPSRUDQHD��FRPH�
DG�HVHPSLR�TXHOOH�GL�6LWL�H�GL�0R]]L��
3LRYHQH�H�LO�FDPELDPHQWR�GHO�SXQWR�GL�YLVWD�DXWRULDOH�QHL�VXRL�ODYRUL�RGHSRULFL�VRQR�DO�FHQWUR�GHO�
TXLQWR�FRQWULEXWR��GL�$QWRQLR�'DQLHOH��1HO�9LDJJLR�LQ�,WDOLD��������3LRYHQH�SURSRQH�LO�SXQWR�GL�
YLVWD�GHO�©VHWWHQWULRQDOH�FRQVHUYDWRUHª��S�������FULWLFDQGR�O¶DUUHWUDWH]]D�GHO�0HULGLRQH��$O�FRQWUDULR��
QHO�SURJUDPPD�UDGLRIRQLFR�GHO�������4XHVWD�QRVWUD�,WDOLD��LO�WRQR�YHUVR�OH�UHJLRQL�GHO�6XG�DSSDUH�
PROWR�SL��LQGXOJHQWH��PRVWUDQGR�FRPH��VHFRQGR�'DQLHOH��LO�YLDJJLR�GL�3LRYHQH�VLD�GD�LQWHQGHUVL�
FRPH�XQD�©SURPR]LRQH�GL�6WDWRª��S�������YROWD�D�YDORUL]]DUH�O¶LQWHUR�SDWULPRQLR�QD]LRQDOH�H�OHJDWD�
DO�PXWDWR�VFHQDULR�FXOWXUDOH�LQ�,WDOLD��
,O�VDJJLR�GL�*DEULHOH�5LJROD�DQDOL]]D��LQYHFH��OD�SURGX]LRQH�GL�FULWLFR�WHOHYLVLYR�GL�/XFLDQR�
%LDQFLDUGL��,O�JLXGL]LR�VXL�SURJUDPPL��VXL�SDOLQVHVWL�H�VXL�SHUVRQDJJL�WHOHYLVLYL�q�DIILDQFDWR�GD�
LQIRUPD]LRQL�VXOOH�WHFQLFKH�FLQHPDWRJUDILFKH�H�GD�FRPSHWHQ]H�LQ�DPELWR�VSRUWLYR��HQWUR�FXL�VL�
LQQHVWDQR�ULIOHVVLRQL�SL��ILORVRILFKH�H�OHWWHUDULH�FRPH�OD�FULWLFD�DOO¶XVR�GHO�SOD\EDFN�LQ�WHOHYLVLRQH��
SHUFHSLWR�FRPH�XQD�IRUPD�GL�LQDXWHQWLFLWj��LO�ULVXOWDWR�q��VHFRQGR�5LJROD��XQ�PRGHOOR�GL�JLRUQDOLVPR�
SRSRODUH�FKH�ULYHOD�XQ�ODWR�LQHGLWR�GHOOD�VFULWWXUD�GL�%LDQFLDUGL��
,O�FDVR�GL�LQWHUPHGLDOLWj�GL�7DFL��DQ]L�SDUOD��������GL�&DUOD�/RQ]L�q�DO�FHQWUR�GHO�FRQWULEXWR�GL�6LOYLD�
&XFFKL��/D�IRUPD�GLDULR��FRVWLWXLWD�GDOOD�SURJUHVVLRQH�FURQRORJLFD�GHL�IDWWL�QDUUDWL��ULVXOWD�QRQ�VROR�
HPDQFLSDWD�GDOO¶©RPEUD�GHOO¶LQWLPLVPRª��S��������PD�DQFKH�SROLWLFL]]DWD��DOOD�OXFH�GHOO¶HVSHULHQ]D�
GL�/RQ]L�QHL�PRYLPHQWL�IHPPLQLVWL��,O�VXR�SDVVDWR�GL�FULWLFD�G¶DUWH�q�DOWUHVu�UDYYLVDELOH�
QHOO¶LQVHULPHQWR�GL�XQD�VHULH�GL�IRWRJUDILH�GHOOD�VXD�YLWD�LQ�DSSHQGLFH��FKH��LQVLHPH�DOOH�GHVFUL]LRQL�
GHL�VRJQL�H�DOOH�SRHVLH��DJLVFRQR�LEULGDQGR�OD�WUDGL]LRQDOH�IRUPD�GLDULVWLFD�H�ULQQRYDQGROD��
,O�VDJJLR�GL�0LUNR�/LQR�HVDPLQD��LQYHFH��O¶LGHQWLWj�LQWHUPHGLDOH�GHOOH�RSHUH�FLQHPDWRJUDILFKH�GL�
:HUQHU�+HU]RJ��VRWWROLQHDQGR�FRPH�OD�SUHVHQ]D�GL�ULIHULPHQWL�DUWLVWLFL�H�PXVLFDOL�HPHUJD��LQ�
SDUWLFRODU�PRGR��QHOOD�UDSSUHVHQWD]LRQH�GHOO¶HVWDVL��,O�IOXVVR�GHL�ILOP�VXELVFH��VHFRQGR�/LQR��XQ�
UDOOHQWDPHQWR�QHL�PRPHQWL�HVWDWLFL��HYRFDQWL�IRUPH�GL�FRQWHPSOD]LRQH�FKH�ULFKLDPDQR�GLSLQWL�
FODVVLFL�H�PRGHUQL�FRPH�TXHOOL�GL�*HRUJHV�GH�/D�7RXU�H�%UXHJHO�LO�9HFFKLR��$OOR�VWHVVR�PRGR��OD�
PXVLFD�KD�OD�IXQ]LRQH�GL�UHQGHUH�FRQ�PDJJLRUH�HIILFDFLD�H�SRHWLFLWj�O¶LQWHQVLWj�GL�XQD�VFHQD��FRPH�
QHO�FDVR�GHOOD�VRQDWD�GL�&KRSLQ�QHO�ILOP�6HJQL�GL�YLWD��
1HO�QRQR�FRQWULEXWR�/XFD�=HQREL�DQDOL]]D�OD�SDUWLFRODUH�IRUPD�GHOOH�LQWHUYLVWH�H�GHOOH�
YLGHRLQWHUYLVWH�GL�+HLQHU�0�OOHU��LO�FDVR�HPEOHPDWLFR�q�TXHOOR�GL�*XHUUD�VHQ]D�EDWWDJOLD���������LQ�
FXL�OD�FRQYHUVD]LRQH�FRQYLYH�FRQ�XQD�VH]LRQH�GRFXPHQWDOH��H�VL�PHVFROD�VSHVVR�FRQ�OD�IRUPD�
GHOO¶DXWRELRJUDILD�OHWWHUDULD��VHFRQGR�XQD�WUDGL]LRQH�PRGHUQD�FKH�PXRYH�GD�*RHWKH�H�5LPEDXG��,Q�
JHQHUDOH��OH�LQWHUYLVWH�ULODVFLDWH�GD�0�OOHU��VHFRQGR�=HQREL��VYROJRQR�OD�IXQ]LRQH�GL�FRVWUXLUH�
O¶LPSLDQWR�WHRULFR�H�GL�VSLHJDUH�LO�VHQVR�GHOOH�VXH�RSHUH�LQ�OLULFD��SURVD�H�WHDWUDOL��VRQR�TXLQGL�XQD�
IRUPD�GL�DXWRUDSSUHVHQWD]LRQH��TXDQGR�QRQ�SURSULR�GL�DXWRFRPPHQWR�PDVFKHUDWR��
,O�VDJJLR�GL�6HUHQD�*XDUUDFLQR�LQGDJD�LO�FDVR�GL�DXWRULDOLWj�LQWHUPHGLDOH�GL�'DQFLQJ�LQ�WKH�GDUN�
�������GL�&DU\O�3KLOOLSV��,O�SURWDJRQLVWD�GHO�URPDQ]R��%HUW�:LOOLDPV��DUWLVWD�GL�FRORUH�FKH�XVDYD�OD�
EODFNIDFH�QHJOL�VSHWWDFROL�GL�EODFN�PLQVWUHO\��KD�DYXWR�LO�PHULWR�GL�GDUH�LQL]LR�DO�SURFHVVR�GL�
HPDQFLSD]LRQH�H�GL�©DSSURSULD]LRQH�GHOOR�VSD]LR�DXWRULDOHª��S�������GD�SDUWH�GL�VRJJHWWL�QRQ�ELDQFKL�
QHL�SULPL�GHFHQQL�GHO�1RYHFHQWR��/¶RSHUD�GL�3KLOOLSV�q�DUULFFKLWD�GDOOD�SUHVHQ]D�GL�IRWRJUDILH�H�
UHVRFRQWL�GRFXPHQWDOL��IXQ]LRQDOL�D�PRVWUDUH�OD�FRQWUDSSRVL]LRQH�WUD�O¶LPPDJLQH�UHDOH�GHO�FRUSR�H�
TXHOOD�GHOOD�SHUIRUPDQFH��&RPH�VRWWROLQHD�*XDUUDFLQR��LO�FDUDWWHUH�LQWHUPHGLDOH�GHO�URPDQ]R�LQVLVWH�
VXOOD�FDSDFLWj�GL�:LOOLDPV�GL�GLVWLQJXHUH�OD�UHDOWj�GDOO¶LQWHUSUHWD]LRQH��UDSSUHVHQWDWD�GDOOD�©QDWXUD�
ILQ]LRQDOH�GHO�FRVWXPH�H�GHO�WUXFFRª��S��������
1HO�FRQWULEXWR�GL�5LFFDUGR�&DVWHOODQD�q�HVDPLQDWD��LQYHFH��OD�SURGX]LRQH�ELRILQ]LRQDOH�GL�'DYLGH�
2UHFFKLR��LQ�FXL�O¶HOHPHQWR�URPDQ]HVFR�VL�IRQGH�SHUIHWWDPHQWH�FRQ�OD�SUHVHQ]D�GL�IRQWL�H�GRFXPHQWL�
VWRULFL��&DVWHOODQD�JLXQJH�D�FRQVWDWDUH�FKH�GXH�WUDWWL�FRQWUDGGLVWLQJXRQR�OD�QDUUDWLYD�GL�2UHFFKLR��OD�
SRVWXUD�GL�XQ�©QDUUDWRUH�VWRULFR�ELRJUDIRª��S��������OD�FXL�YRFH�q�DIILDQFDWD�H�VSHVVR�VRYUDVWDWD�GDL�
GRFXPHQWL�R�GDJOL�DUWLFROL�FLWDWL��H�O¶DSSDUWHQHQ]D�DO�JHQHUH�GHOO¶DXWRILFWLRQ��FKH�KD�ULVFRVVR�JUDQGH�
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VXFFHVVR�LQ�,WDOLD�QHJOL�XOWLPL�DQQL��
,�FDVL�HVDPLQDWL�QH�/R�VSHFFKLR�VHQ]D�ILQH�FRQYHUJRQR�QHOOD�QHFHVVLWj�GL�ULSHQVDUH�O¶RSHUD�G¶DUWH�D�
SDUWLUH�GDO�©VRJJHWWR�FUHDWLYRª��S������$WWUDYHUVR�O¶DGR]LRQH�GL�XQD�SURVSHWWLYD�LQWHUPHGLDOH��LO�
YROXPH�VRWWROLQHD��LQIDWWL��O¶LPSRUWDQ]D�GHOO¶DXWRULDOLWj�QHOO¶DQDOLVL�GL�XQ�OLEUR�R�GL�XQ�ILOP��
PRVWUDQGR�HIILFDFHPHQWH�OH�VWUDWHJLH�UDSSUHVHQWDWLYH�FRQ�FXL�JOL�LQWHOOHWWXDOL��GDO�1RYHFHQWR�D�RJJL��
KDQQR�LEULGDWR�OH�ORUR�RSHUH�D�SDUWLUH�GDL�SURSUL�PHGLD�GL�ULIHULPHQWR�H�GDO�SURSULR�EDFNJURXQG�
FXOWXUDOH��



REOLR���  ;,9��JLXJQR������_�,661���������� 

��� 

6WHIDQR�3LIIHUL� 
 
AA.VV. 
Luciano Bianciardi giornalista 
Atti convegno Università Europea di Roma, 10 novembre 2022 
a cura di Carlo Serafini 
Roma 
Bulzoni 
2023 
,6%1������������������� 
 
/XFLD�0DWHUJL��8Q�UHSHUWRULR�LQHVDXULELOH�GHO�%LDQFLDUGL�QDUUDWRUH��JOL��,QFRQWUL�SURYLQFLDOL��
��������� 
&DUOR�6HUDILQL��'DOOD�SDUWH�GHL�EDGLODQWL��OD�WUDJHGLD�GL�5LEROOD 
,VDEHOOD�%HFKHUXFFL��*OL�DJUL�ULPHGL�DOOD�YLWD�GHOO¶LQWHOOHWWXDOH��$SSHQGLFH��³$%&´ 
&DUOR�9DURWWL��%LDQFLDUGL�SHUVRQDJJLR�WUD�OHWWHUDWXUD�H�PHGLD 
)DELR�&DQHVVD��/D�WHOHYLVLRQH�q�XQ�JXD]]DEXJOLR��VSOHQGRUL�H�PLVHULH�GL�XQ�OLQJXDJJLR�VSXULR 
 
 
4XHVWR�DJLOH�YROXPH�SXEEOLFDWR�GD�%XO]RQL�UDFFRJOLH�OH�ULVXOWDQ]H�GHO�FRQYHJQR�/XFLDQR�%LDQFLDUGL�
JLRUQDOLVWD�RUJDQL]]DWR�SUHVVR�O¶8QLYHUVLWj�(XURSHD�GL�5RPD�QHO�QRYHPEUH�GHO������GDO�FXUDWRUH�
&DUOR�6HUDILQL�H�GD�,VDEHOOD�%HFKHUXFFL�LQ�FROODERUD]LRQH�FRQ�OD�)RQGD]LRQH�/XFLDQR�%LDQFLDUGL�H�VL�
FROORFD�QHOOH�LQL]LDWLYH�SHU�LO�FHQWHQDULR�GHOOD�QDVFLWD�GHOO¶LQWHOOHWWXDOH�WRVFDQR��&RPH�VXJJHULWR�GDO�
WLWROR��VL�FRQFHQWUD�VXOOD�PXOWLIRUPH�SURGX]LRQH�JLRUQDOLVWLFD�GL�%LDQFLDUGL��XQ�DVSHWWR��GHO�UHVWR��
ILQLWR�VRWWR�OD�OHQWH�DQFKH�GL�XQD�SXEEOLFD]LRQH�±�7XWWR�VRPPDWR��6FULWWL�JLRUQDOLVWLFL������������
HGLWR�GD�([&RJLWD�±�FKH�UDFFRJOLH�LQ�EHQ���YROXPL�O¶LPPHQVR�ODVFLWR�JLRUQDOLVWLFR�GHOO¶DXWRUH�H�FKH�
LQVLHPH�DL�GXH�YROXPL�GH�/¶DQWLPHULGLDQR��SXEEOLFDWL�LQ�FROODERUD]LRQH�GD�,VEQ�H�([&RJLWD��
ULVSHWWLYDPHQWH�������LO�SULPR�YROXPH�H�������LO�VHFRQGR��UDSSUHVHQWD�OD�VXPPD�GHOO¶RSHUDWR�
FXOWXUDOH�D�WXWWR�WRQGR�GHO�JURVVHWDQR�� 
1HO�VXR�PXRYHUVL�WUD�SURVD�VDJJLVWLFD�GL�GHQXQFLD�H�UDFFRQWR�EUHYH��WUD�URPDQ]L�GL�VXFFHVVR��XQD�
LQFHVVDQWH�DWWLYLWj�GD�WUDGXWWRUH�SHU�L�JUDQGL�FODVVLFL�GHOOD�FRQWHPSRUDQHLWj�H�XQD�SRVL]LRQH�SLYRWDOH�
SHU�O¶LQGXVWULD�FXOWXUDOH�GHOO¶LPPHGLDWR�GRSRJXHUUD��VL�SHQVL�DOOD�LPSRUWDQWH�FROODERUD]LRQH�FRQ�OD�
QDVFHQWH�)HOWULQHOOL���XQR�VSD]LR�SUHGLOHWWR�IX�SURSULR�TXHOOR�JLRUQDOLVWLFR�H�QRQ�VROR�VWUHWWDPHQWH�
FURQDFKLVWLFR��TXDQWR��DSSXQWR��GL�GHQXQFLD�VRFLDOH��6LQ�GDL�SULPL�SDVVL�PRVVL�VX�WHVWDWH�ORFDOL��FRVu�
FRPH�LQ�VHJXLWR�VX�ULYLVWH�QD]LRQDOL�TXDOL�%HOIDJRU�H�$YDQWL���D�ULVXOWDUH�FHQWUDOL�QHJOL�LQWHUYHQWL�
ELDQFLDUGLDQL�VRQR�OH�ORWWH�RSHUDLH�H�OH�FRQGL]LRQL�GHOOR�VIUXWWDPHQWR�GHOOH�FODVVL�PHQR�DEELHQWL��1H�
VRQR�WHVWLPRQLDQ]D�LO�FDVR�GHOOD�WUDJHGLD�GHL�PLQDWRUL�GL�5LEROOD�GHO�PDJJLR�GHO�������RJJHWWR�GHO�
VDJJLR�GL�6HUDILQL�'DOOD�SDUWH�GHL�EDGLODQWL��OD�WUDJHGLD�GL�5LEROOD�H�LO�GHQVR�FRQWULEXWR�GL�/XFLD�
0DWHUJL��GLUHWWULFH�VFLHQWLILFD�GHOOD�)RQGD]LRQH�%LDQFLDUGL��LQWLWRODWR�8Q�UHSHUWRULR�LQHVDXULELOH�GHO�
%LDQFLDUGL�QDUUDWRUH��JOL�©,QFRQWUL�SURYLQFLDOLª������������4XHL�EUHYL�DUWLFROL�GL�QDWXUD�YDULD�
SXEEOLFDWL�GD�XQ�JLRYDQH�SXEEOLFLVWD�SHU�OD�©*D]]HWWDª�GL�/LYRUQR�FRVWLWXLVFRQR��QHOOH�SDUROH�GHOOD�
DXWULFH��©XQD�VH]LRQH�VLJQLILFDWLYD�GHOOD�SURGX]LRQH�JLRUQDOLVWLFD�JLRYDQLOH�GL�/XFLDQR�%LDQFLDUGL��
VLD�SHU�OD�TXDOLWj�GHOOD�VFULWWXUD�H�OD�ULFFKH]]D�GHOOR�VJXDUGR�VRFLRORJLFR��VLD�FRPH�UHSHUWRULR�GL�
VSXQWL�H�WHPL��LQHJXDJOLDELOH�SHU�XQD�ULFRVWUX]LRQH�YHULWLHUD�GHOOD�JHQHVL�QDUUDWLYD�ELDQFLDUGLDQDª�
�0DWHUJL��S�������'DOOD�DWWHQWD�GLVDPLQD�GHOOD�DXWULFH�q�IDFLOPHQWH�FRPSUHQVLELOH�VLD�O¶DSSURGR��GLUHL�
QDWXUDOH��GHO�%LDQFLDUGL�³PLODQHVH´�D�XQD�FULWLFD�GL�SL��DPSLR�UHVSLUR�VXOOD�WUDVIRUPD]LRQH�VRFLDOH�H�
VRFLRORJLFD�GHOO¶,WDOLD�H��FRQVHJXHQWHPHQWH��VXOOD�VXD�LQGXVWULD�FXOWXUDOH�FKH�LQ�TXHJOL�DQQL�DQGDYD�
PXRYHQGR�L�SULPL�SDVVL��GHFLVLYL�SHU�O¶RULHQWDPHQWR�GHOOD�QDVFHQWH�,WDOLD�GHPRFUDWLFD��VLD�OD�LQQDWD�
FDSDFLWj�ELDQFLDUGLDQD�GL�XQLYHUVDOL]]DUH�WHPL��HSLVRGL�H�VLWXD]LRQL�DSSDUHQWHPHQWH�PLQRUL�JUD]LH�D�
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XQD�SHQQD�JLj�PROWR�QDUUDWLYD�H�D�XQD�FDSDFLWj�GL�RVVHUYD]LRQH�GHO�UHDOH�SLXWWRVWR�OXFLGD�LQ�XQ�
PRPHQWR�GL�JURVVL�FDPELDPHQWL�VWUXWWXUDOL��$�TXHVWR�SURSRVLWR�0DWHUJL�HYLGHQ]LD�EHQH�FRPH�TXHVWL�
DEER]]L�QRQ�VLDQR�WDQWR�VHPSOLFL�DIIUHVFKL�GL�SURYLQFLD�TXDQWR��QHOOD�FRVWUX]LRQH�H�FRHUHQ]D�LQWHUQD�
FRVu�FRPH�QHOO¶XWLOL]]R�GL�PDWHULDOL�YLVVXWL�H�VWUDWLILFDWL�LGHRORJLFDPHQWH��O¶LGHDOH�KXPXV�SHU�ODYRUL�
GL�SL��DPSLR�UHVSLUR��FRPH�DG�HVHPSLR�OD�©WULORJLD�GHOOD�UDEELDª�H�LO�VXR�DSLFH�/D�YLWD�DJUD��(�XQ�
HVHPSLR�GL�TXHVWR�ULXWLOL]]R�SRVLWLYR�FH�OR�IRUQLVFH�SURSULR�6HUDILQL�TXDQGR�ULFRVWUXLVFH�TXHO�WUDXPD��
GHILQLWR�©VWUDSSR�QHOO¶DQLPD��XQD�VFRQILWWD�QRQ�VROR�SHUVRQDOH��PD�FLYLOH��GL�GLJQLWj��GL�FLYLOWj��GL�
XPDQLWjª��6HUDILQL��S�������UDSSUHVHQWDWR�GDOOD�³VSRRQ�ULYHU´�GL�5LEROOD��PRPHQWR�FKLDYH�Vu��SHU�OD�
VHFRQGD�IDVH�GHOOD�YLWD�GL�%LDQFLDUGL�FRQ�OD�SDUWHQ]D�YHUVR�0LODQR��PD�DQFKH�RULJLQH�GHO�OLEUR�
LQFKLHVWD�,�PLQDWRUL�GHOOD�0DUHPPD�VFULWWR�D�TXDWWUR�PDQL�FRQ�XQ�DOWUR�RVWUDFL]]DWR�GHOO¶LPSHJQR�
FLYLOH�TXDO�HUD�&DUOR�&DVVROD��6HUDILQL�RIIUH�XQR�VFDQGDJOLR�LQ�FKLDYH��DSSXQWR��PDWHUJLDQD�TXDQGR�
SURFHGH�D�ULWURVR�WUD�OH�SDJLQH�GL�GHQXQFLD�FKH�%LDQFLDUGL�DYHYD�GLVVHPLQDWR�SULPD�GHOOD�LPPDQH�
WUDJHGLD�H�QH�HYLGHQ]LD�O¶LQGLJQD]LRQH�PD�VRSUDWWXWWR�O¶DPDUH]]D�FKH�OR�DFFRPSDJQHUj�LQ�TXHVWR�
WULVWH�SHUFRUVR�GDO������GL�1DVFLWD�GL�XRPLQL�GHPRFUDWLFL�ILQR�DO������GL�5LEROOD�q�PRUWD�PD�FRQ�
HFKL�FKH�SHQHWUHUDQQR�DQFKH�LO�VXR�URPDQ]R�SL��IDPRVR� 
*URVVRPRGR�OLPLWURIR�DL�GXH�FRQWULEXWL�LQL]LDOL�q�LO�VDJJLR�GL�&DUOR�9DURWWL�%LDQFLDUGL�SHUVRQDJJLR��
WUD�OHWWHUDWXUD�H�PHGLD�LQFHQWUDWR�VXO�ULXWLOL]]R�TXHVWD�YROWD�QRQ�GL�HVSHULHQ]H�R�VLWXD]LRQL�SUHJUHVVH�
TXDQWR�GHOO¶DXWRUH�VWHVVR�LQ�XQ�SHUFRUVR�GL�LGHQWLILFD]LRQH�FRQ�TXDQWR�UDSSUHVHQWDWR�H�FRQ�L�SURSUL�
SHUVRQDJJL�GL�ILQ]LRQH��/¶DQDOLVL�SDVVD�OR�VFDQGDJOLR�VXL�WHVWL�QDUUDWLYL�GHOOD�WULORJLD��,O�ODYRUR�
FXOWXUDOH��/¶LQWHJUD]LRQH�H�/D�YLWD�DJUD��LQ�FXL�OD�ILOLJUDQD�GHO�%LDQFLDUGL�³UHDOH´�GDSSULPD�VL�
PDQLIHVWD�FRPH�XQD�VRUWD�GL�FRQYLWDWR�GL�SLHWUD�ULFRQRVFLELOH�L�FRVLGGHWWL�©RSHUDWRUL�GL�
LGHQWLILFD]LRQHª��RYYHUR�TXHL�©SDUWLFRODUL�FKH�ULVXOWDQR�SHUWLQHQWL�FRQ�O¶LQGLYLGXR�VWRULFDPHQWH�
LGHQWLILFDELOH�FRQ�LO�JURVVHWDQR�/XFLDQR�%LDQFLDUGL�>«@ª��9DURWWL�S�������SHU�SRL�HVSOLFLWDUVL�DSSLHQR�
QHO�URPDQ]R�SL��IDPRVR�H�GL�VXFFHVVR�H�TXLQGL�SL��LPSRUWDQWH�DQFKH�SHU�OR�VWHVVR�LQWHOOHWWXDOH��
FRVWUHWWR�D�IDUH�L�FRQWL�FRQ�XQD�QRWRULHWj�PROWR�GLYHUVD�GD�TXHOOD�DFTXLVLWD�LQ�TXDOLWj�GL�WUDGXWWRUH��
PROWR�SL��JUDQGH�H�FRPSOHVVD�FKH�OR�SRUWD�D�FRQIURQWDUVL�FRQ�XQD�QXRYD�LGHD�GL�Vp��8QD�QXRYD�LGHD�
FKH�%LDQFLDUGL�VWD�FRQWULEXHQGR�DG�DFFUHVFHUH�FRQ�XQ�©SURFHVVR�DXWRSURPR]LRQDOH�FKH�OR�YHGH�
PXRYHUVL�FRQ�GLVLQYROWXUD�WUD�PH]]L�FRPXQLFDWLYL�H�QXRYL�FRGLFLª��9DURWWL�S�������RYYHUR�OD�
WHOHYLVLRQH�GHO�ERRP�HFRQRPLFR�FRQ�OD�TXDOH�%LDQFLDUGL�KD�XQ�UDSSRUWR�GLUHWWR�H�SHU�OD�TXDOH�VFULYH�
DOFXQH�GHOOH�PLJOLRUL�SDJLQH�GHOOD�VXD�FULWLFD�JLRUQDOLVWLFD��3URSULR�DOOD�WHOHYLVLRQH�VRQR�GHGLFDWL�L�
VDJJL�GL�,VDEHOOD�%HFKHUXFFL��*OL�DJUL�ULPHGL�DOOD�YLWD�GHOO¶LQWHOOHWWXDOH��$SSHQGLFH��©$%&ª��H�GL�
)DELR�&DQHVVD��/D�WHOHYLVLRQH�q�XQ�JXD]]DEXJOLR��VSOHQGRUL�H�PLVHULH�GL�XQ�OLQJXDJJLR�VSXULR�� 
/¶DQDOLVL�GL�%HFKHUXFFL�ULJXDUGD�OD�UXEULFD�©7HOHELDQFLDUGLª�QHOOD�VXD�IRUPD�SL��GXUDWXUD��OD�VWHVVD��
LQ�IRUPH�H�QRPL�GLYHUVL�HUD�JLj�H�VDUHEEH�SRL�WUDQVLWDWD�VX�TXRWLGLDQL�H�ULYLVWH�FRPH�©$YDQWLª��©/H�
2UHª��©3OD\PHQª��HFF���RYYHUR�FRQ�OD�ULYLVWD�©$%&ª�GL�FXL�O¶DXWULFH�IRUQLVFH�LQ�DSSHQGLFH�GHOOH�
EHOOLVVLPH�SDJLQH�D�FRORUL�FKH�UHQGRQR�DSSLHQR�OD�FDSDFLWj�DQFKH�YLVLYD�GL�RVVHUYD]LRQH�H�GL�DQDOLVL�
GHOOD�UHDOWj�FLUFRVWDQWH��FRVu�FRPH�GHO�VDUFDVPR�H�GHOOD�SHQQD�SXQWXWD�GL�%LDQFLDUGL��QHOOR�VSHFLILFR�
VRQR�ULSRUWDWH�OH���OH]LRQL�VX�©&RPH�VL�GLYHQWD�XQ�LQWHOOHWWXDOHª�FKH�DQWLFLSDQR�TXDVL�OH�GLQDPLFKH�
GHOOH�JUDSKLF�QRYHO�H�FKH�DPSOLILFDQR�OD�©FDULFD�HVSORVLYD�GL�FRPL�WUDJHGLDª��%HFKHUXFFL��S�������/D�
SHQQD�ELDQFLDUGLDQD�RYYLDPHQWH�VL�FRQFHQWUD�VXOOD�WHOHYLVLRQH��TXHO�QXRYR�IRFRODUH�FKH�q�GLYHQXWR�
Vu��OD�PDQLIHVWD]LRQH�GL�PDVVD�SL��HYLGHQWH�GHO�SURJUHVVR�H�GHO�ERRP��GHOO¶DJLDWH]]D�H�GHOOH�
SRVVLELOLWj��PD�DQFKH�H�VRSUDWWXWWR�©O¶LQWHUORFXWRUH�SULQFLSDOH�GHOO¶HO]HYLULVWD�FKH��VHQ]D�IUHQL�
LQLELWRUL��QH�GHQXQFLD�L�YL]L��PROWL��H�OH�YLUW���SRFKH�ª��%HFKHUXFFL��S������LQ�XQ�SHUFRUVR�FDXVWLFR�H�
DPDUR�FKH�VL�WURYD�LQ�OLQHD��FLRq��FRQ�TXHO�SHUFRUVR�GL�GHQXQFLD�FKH�VSHVVR�VL�q�FLWDWR�H�FKH�QRQ�SXz�
SUHVFLQGHUH�GDOO¶DQDOLVL��LQVLHPH�OXGLFD�H�OXFLGD��GL�XQD�QXRYD�IRUPD�GL�GLQDPLFD�FXOWXUDOH�GL�Ou�D�
SRFR�GHVWLQDWD�D�GLYHQLUH�GRPLQDQWH�LQ�XQ�SDHVH�LQ�HYLGHQWH�FDPELR�GL�URWWD��,O�FRQWULEXWR�GL�
&DQHVVD��LQYHFH��q�LQWHUDPHQWH�GHGLFDWR�DO�%LDQFLDUGL�FULWLFR�WHOHYLVLYR�SHU�LO�GHFHQQLR�ILQDOH�GHOOD�
VXD�YLWD��&DQHVVD�QH�HYLGHQ]LD�LO�ILXWR�QHOOR�VFRYDUH�R�ULFRQRVFHUH�WDOHQWL�WUD�L�SL��GLYHUVL��DIIHUPDWL��
FRP¶q�QHO�FDVR�GL�XQ�7RWz�ULFRQRVFLXWR�FRPH�©LO�SL��JUDQGH�DWWRUH�GHO�QRVWUR�VHFRORª�SULPD�GHOOD�
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ULYDOXWD]LRQH�SRVWXPD��R�DQFRUD�LQ�HUED��FRPH�SHU�&HOHQWDQR��&RFKL�H�5HQDWR��*DEHU��HFF��&DQHVVD�
VL�FRQFHQWUD�DQFKH�VXOOR�VJXDUGR�VHPSUH�FDXVWLFR�H�VRUQLRQH��OXFLGR�H�LURQLFR��PD�TXDVL�VHPSUH�VH�
QRQ�SURIHWLFR�TXDQWR�PHQR�SUHPRQLWRUH��FKH�LQGLYLGXD�Vu�QHOOD�WHOHYLVLRQH�©LO�SHQGDQW�WHOHYLVLYR�GHO�
PLUDFROR�HFRQRPLFRª��QHOOR�VSHFLILFR��FL�VL�ULIHULVFH�DOOD�UHFHQVLRQH�GHO�YDULHWj�GHO�VDEDWR�VHUD�
©6WXGLR�8QRª�FRQGRWWR�GD�0LQD��±�TXLQGL�XQ�PH]]R�GL�VGRJDQDPHQWR�H�GL�GHPRFUDWL]]D]LRQH��GL�
VROOLHYR�H�GL�ULQDVFLWD�±�PD�DQFKH�TXDQWR�L�PHFFDQLVPL�GL�IDOVLILFD]LRQH�H�RPRORJD]LRQH�GHO�PRQGR�
WHOHYLVLYR��QHOOR�VSHFLILFR�LO�PRQWDJJLR��OD�PHVVLQVFHQD��O¶DIIHWWD]LRQH��PD�SL��LQ�JHQHUDOH�GHO�
OLQJXDJJLR���DYUHEEHUR�SRWXWR��H�PROWR�SUREDELOPHQWH�OR�KDQQR�IDWWR��QXRFHUH�D�XQD�VRFLHWj�LWDOLDQD�
LQ�HYLGHQWH�WUDVIRUPD]LRQH� 
8Q�TXDGUR�ULFFR�TXHOOR�FKH�HPHUJH�GD�TXHVWR�YROXPH��SDU]LDOH�VROWDQWR�ULVSHWWR�DOOD�HVWHQVLRQH�
UHDOLVWLFDPHQWH�PRQXPHQWDOH�GHOO¶RSHUD�SXEEOLFDWD�GD�%LDQFLDUGL�PD�HVHPSODUH�QHO�PRVWUDUH�FRVD�
VLD�VWDWR�LO�JLRUQDOLVPR�GL�%LDQFLDUGL�H�LO�JLRUQDOLVPR�SHU�%LDQFLDUGL��DWWHQWR�H�FDXVWLFR�RVVHUYDWRUH�
H��SHUFKp�QR"��IXVWLJDWRUH�GHL�PHFFDQLVPL�GHOOD�FRPXQLFD]LRQH�H�GHO�SRWHUH��GHOOH�GLQDPLFKH�
FXOWXUDOL��GHL�FRVWXPL�H�PDOFRVWXPL��HFF��HFF��GHOO¶,WDOLD�LQ�GHFHQQL�IRQGDPHQWDOL�SHU�SRWHUQH�
FRPSUHQGHUH�OD�FRPSOHVVLWj�H�OH�FRQWUDGGL]LRQL� 
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*LXVHSSH�&DQGHOD��5RVDULR�&DUERQH�
�
$$�99��
3ULPR�/HYL�
D�FXUD�GL�$OEHUWR�&DYDJOLRQ�
5RPD�
&DURFFL�HGLWRUH�
�����
,6%1�������������������
�
$OEHUWR�&DYDJOLRQ��,QWURGX]LRQH�
5REHUW�6��&��*RUGRQ��6H�TXHVWR�q�XQ�XRPR�
*LRYDQQL�7HVLR��/D�WUHJXD�
3LHUR�%LDQXFFL��6WRULH�QDWXUDOL�
9DOHULD�/RSHV��9L]LR�GL�IRUPD��/LOtW�
0DXUR�%LJQDPLQL��,O�VLVWHPD�SHULRGLFR�
1LFFROz�6FDIIDL��/D�FKLDYH�D�VWHOOD�
(QULFR�0DWWLRGD��/D�ULFHUFD�GHOOH�UDGLFL�
&ODXGLD�5RVHQ]ZHLJ��6H�QRQ�RUD��TXDQGR"�
/RUHQ]R�0DUFKHVH��$G�RUD�LQFHUWD�H�DOWUH�SRHVLH�
$QGUHD�5RQGLQL��/¶DOWUXL�PHVWLHUH��5DFFRQWL�H�VDJJL�
0DUWLQD�0HQJRQL��,�VRPPHUVL�H�L�VDOYDWL�
/RUHQ]R�%DVWLGD��'DQWH�
5LFFDUGR�'L�6HJQL��(EUDLVPR�
6WHIDQR�%HOOLQ��,VUDHOH�
)DELR�/HYL��5DFFRQWDUH��D�FKH�VFRSR"�
*LDQOXFD�&LQHOOL��,O�PLWR�
0DULD�%HDWULFH�'L�&DVWUL��,O�FHQWDXUR�
3DROD�9DODEUHJD��,O�WDUOR�
0LUQD�&LFLRQL��,O�ULVR�H�O¶XPRULVPR�
/XFD�'H�$QJHOLV��6XOOR�VFULYHUH�JULGDWR�
0LFKHOH�0DLRODQL��(FRORJLD��DQLPDOL��XRPR��DPELHQWH�
)DEUL]LR�)UDQFHVFKLQL��/LQJXH��FRGLFL��WUDGX]LRQL�
$OEHUWR�&DYDJOLRQ��/R�©VWDWR�GL�TXLHWHª�
�
�
3ULPR�/HYL�VL�q�SURJUHVVLYDPHQWH�DIIHUPDWR�DOOD�ILQH�GHO�;;�VHFROR�FRPH�XQR�GHJOL�DXWRUL�SL��
LPSRUWDQWL�GHO�1RYHFHQWR�LWDOLDQR��LQ�TXDQWR�VFULWWRUH�GL�SULPR�SLDQR�RUPDL�QRQ�VROR�SHU�OD�QDWXUD�
WHVWLPRQLDOH�GHOOD�VXD�RSHUD��FKH�UDFFRQWD�O¶HVSHULHQ]D�WUDJLFD�GHOOD�GHSRUWD]LRQH�QHL�FDPSL�GL�
FRQFHQWUDPHQWR�WHGHVFKL��H�OD�ULVRQDQ]D�H�OH�ULSHUFXVVLRQL�FKH�TXHVWD�HVSHULHQ]D�FRPSRUWD�
VXOO¶LQGLYLGXR��PD�DQFKH�SHU�OH�SDUWLFRODUL�VWUDWHJLH�UHWRULFKH�H�QDUUDWLYH�FKH��QDVFRVWH�GLHWUR�XQD�
SDWLQD�GL�FODVVLFLWj�H�GL�OLPSLGD�FRPSRVWH]]D��ULYHODQR�D�XQR�VJXDUGR�SL��DSSURIRQGLWR�XQD�VDSLHQ]D�
PDUFDWDPHQWH�OHWWHUDULD��
,O�YROXPH�D�FXUD�GL�$OEHUWR�&DYDJOLRQ��3ULPR�/HYL��XVFLWR�SHU�L�WLSL�GL�&DURFFL�DOOD�ILQH�GHO�������
RIIUH�XQD�FRUSRVD�VHULH�GL�VFULWWL�±�DIILGDWL�D�YDUL�VSHFLDOLVWL�OHYLDQL�±�FKH�GHOLQHD�FRQ�DWWHQ]LRQH�H�
FXUD�XQ�SURILOR�LQWHJUDOH�H�DJJLRUQDWR�VXO�FKLPLFR�VFULWWRUH��/¶RSHUD�VL�DUWLFROD�LQ�YHQWLWUp�FDSLWROL��
RUJDQL]]DWL�LQ�GXH�SDUWL��XQD�GL�2SHUH��H�O¶DOWUD�GL�4XHVWLRQL��
1HOOD�SULPD�VH]LRQH��FDSS��������YHQJRQR�SDVVDWH�LQ�UDVVHJQD�WXWWH�OH�SULQFLSDOL�RSHUH�OHYLDQH��GD�6H�
TXHVWR�q�XQ�XRPR��DQDOL]]DWR�QHO�VDJJLR�GL�5REHUW�*RUGRQ��ILQR�D�,�VRPPHUVL�H�L�VDOYDWL��SUHVHQWDWL�
GD�0DUWLQD�0HQJRQL��1HO�VDJJLR�LQL]LDOH�*RUGRQ�DQDOL]]D�LO�SULPR�OLEUR�GL�/HYL�ULFRQRVFHQGRJOL�
DPSLDPHQWH�OR�VWDWXWR�GL�FODVVLFR�GHOOD�QRVWUD�OHWWHUDWXUD�©LQ�DOPHQR�WUH�VHQVL��XQ�FODVVLFR�GHOOD�
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WHVWLPRQLDQ]D�GHOOD�6KRDK��JHQHUH�WUDQVQD]LRQDOH�H�WUDQVOLQJXLVWLFR�FKH�DLXWD�D�IDU�QDVFHUH��XQD�
OHWWXUD�GL�IRUPD]LRQH�QHOOH�VFXROH�>���@��H�LQILQH��PD�ELVRJQD�DVSHWWDUH�JOL�XOWLPL�DQQL�GHO�VHFROR��
FRPH�XQ�FODVVLFR�WRXW�FRXUW�GHOOD�OHWWHUDWXUD�LWDOLDQD�GHO�1RYHFHQWRª��S�������*RUGRQ�PRVWUD�FRPH�
6H�TXHVWR�q�XQ�XRPR�VLD�VWDWR�FRPSRVWR�TXDVL�³D�VWUDWL´�H�VLD�O¶HVLWR�GHOO¶DFFRUSDPHQWR�GL�VFULWWXUH�
GLYHUVH�FRPSRVWH�LQ�RFFDVLRQL�GLYHUVH��D�SDUWLUH�IRUVH�JLj�GDJOL�XOWLPL�WHPSL�WUDVFRUVL�GD�/HYL�QHO�
FDPSR�GL�%XQD�0RQRZLW]��ILQR�DO�������DQQR�GHOOD�SULPD�SXEEOLFD]LRQH��SRL�OR�VFULWWRUH�WRUQD�
QXRYDPHQWH�VXO�OLEUR�FRQ�©LQWHUYHQWL�QRQ�PDVVLFFL��PD�QRQ�VHQ]D�SHVR�H�VLJQLILFDWRª��S������SHU�OD�
VHFRQGD�HGL]LRQH�(LQDXGL�GHO�������H�LQILQH�QHO������DJJLXQJH�O¶$SSHQGLFH��FRQWHQHQWH�O¶DXWR�
LQWHUYLVWD�ULYROWD�DJOL�VWXGHQWL�GHOOH�VFXROH�H�GHOOH�XQLYHUVLWj��*RUGRQ�SURVHJXH�FRQ�OD�GHVFUL]LRQH�
GHOOD�VWUXWWXUD�GHOO¶RSHUD�QHL�VXRL����FDSLWROL�PHWWHQGR�LQ�ULVDOWR�LO�UDSSRUWR�WUD�LO�/HYL�QDUUDWRUH�H�LO�
SHUVRQDJJLR�DXWRELRJUDILFR�YHQWLTXDWWUHQQH�FKH�SHUz��D�JLXGL]LR�GHOOR�VWXGLRVR��©QRQ�q�XQD�SUHVHQ]D�
GRPLQDQWHª��S�������,O�VDJJLR�GL�*RUGRQ�FHQWUD�O¶DWWHQ]LRQH�GHO�OHWWRUH�VXJOL�DVSHWWL�SL��
VSHFLILFDPHQWH�ILORORJLFL�H�WHVWXDOL��VHQ]D�ULQXQFLDUH�SHUz�D�XQD�SURSRVWD�LQWHUSUHWDWLYD��
/R�VWHVVR�PHWRGR��FKH�PXRYH�GDOOD�ULFRVWUX]LRQH�ILORORJLFD�H�GDL�GDWL�WHVWXDOL�SHU�DSSURGDUH�
DOO¶LQWHUSUHWD]LRQH��q�DGRWWDWR�QHL�FDSLWROL�����GHGLFDWL�D�6WRULH�QDWXUDOL���������GL�FXL�VFULYH�3LHUR�
%LDQXFFL��9L]LR�GL�IRUPD�H�/LOtW��GL�FXL�VL�RFFXSD�9DOHULD�/RSHV��H�,O�VLVWHPD�SHULRGLFR�DQDOL]]DWR�GD�
0DXUR�%LJQDPLQL��
&RVu��GRSR�DYHU�SUHVHQWDWR�OD�VWRULD�HGLWRULDOH�GHO�YROXPH�6WRULH�QDWXUDOL��%LDQXFFL�SDVVD�LQ�UDVVHJQD�
VLQJRODUPHQWH�L�UDFFRQWL�SULQFLSDOL��WUD�L�TXDOL�,�PQHPDJRJKL��&HQVXUD�LQ�%LWLQLD��LO�FLFOR�GHO�VLJQRU�
6LPSVRQ��VHL�UDFFRQWL�FKH�HVSULPRQR�QHO�ORUR�SURWDJRQLVWD�©O¶HQWXVLDVPR�SHU�OR�VYLOXSSR�
WHFQRORJLFR�GHJOL�DQQL�6HVVDQWDª��S������H�GHO�FRQVXPLVPR��QRQ�VHQ]D�XQ�SLJOLR�VDWLULFR��H�LO�
FRVLGGHWWR�³FLFOR�WHGHVFR´��$QJHOLFD�IDUIDOOD��9HUVDPLQD�H�/D�EHOOD�DGGRUPHQWDWD�QHO�IULJR����
9DOHULD�/RSHV�LQYHFH�VL�SUHRFFXSD�VRSUDWWXWWR�GL�ULOHYDUH�L�PROWHSOLFL�ILOL�LQWHUWHVWXDOL�FKH�WUDPDQR�
9L]LR�GL�IRUPD��������H�D�/LOtW�H�DOWUL�UDFFRQWL���������ULQWUDFFLDQGR�ULIHULPHQWL�FKH�YDQQR�GD�TXHOOL�
VSHFLILFDPHQWH�OHWWHUDUL�DO�0DFEHWK�GL�6KDNHVSHDUH�D�TXHOOL�FKH�ULPDQGDQR�DJOL�VWXGL�VFLHQWLILFL�
FRQWHPSRUDQHL�DOOR�VFULWWRUH��SHU�SRL�VRIIHUPDUVL�VXOOH�DXWR�DOOXVLRQL�WUD�UDFFRQWL�H�SRHVLH��FRPH�QHO�
FDVR�GL�/XPLQL�URVVL�H�OD�SRHVLD�9LD�&LJQD��,Q�SDUWLFRODUH�OD�UDFFROWD�GHO������SHUz�VL�LQVFULYH�DQFKH�
H�VRSUDWWXWWR�VRWWR�O¶HJLGD�OHRSDUGLDQD��FRPH�HPHUJH�PDJLVWUDOPHQWH�QHOOD�OHWWXUD�FKH�/RSHV�ID�GL�
9HUVR�RFFLGHQWH��LO�VHFRQGR�UDFFRQWR�GHO�OLEUR��GRYH�©LO�PRWLYR�OHRSDUGLDQR�GHO�YXRWR�HVLVWHQ]LDOH�q�
SURSRVWR�DWWUDYHUVR�OD�OHQWH�GHOOD�VFLHQ]Dª��S�������(SSXUH�QHOOD�FRVWLWX]LRQH�TXDVL�³FRVPLFRPLFD´�
GHOOD�UDFFROWD�QRQ�GL�UDGR�/HYL�VL�VHUYH�SHUVLQR�GL�©LPPDJLQDULR�H�OHVVLFR�UHOLJLRVL�SHU�DOOXGHUH�DOOH�
YHULWj�GHOOD�VFLHQ]Dª��S�������
0DXUR�%LJQDPLQL�DIIURQWD�,O�VLVWHPD�SHULRGLFR�DWWUDYHUVR�XQR�VJXDUGR�PXOWLSURVSHWWLFR��SDUWH�GDOOD�
JHQHVL�GHOOD�UDFFROWD��OD�FXL�LGHD]LRQH�ULVDOLUHEEH�SHUVLQR�D�SULPD�GHOOD�GHSRUWD]LRQH�FRQ�LO�UDFFRQWR�
&DUERQLR��GHILQLVFH�XQD�VFKHPDWLFD�DUFKLWHWWXUD�GHO�OLEUR��HYLGHQ]LDQGR�L�SDUDOOHOLVPL�H�OH�DIILQLWj�
HOHWWLYH�WUD�L�YHQWXQR�UDFFRQWL��GLVSRVWL�LQ�XQD�©VHTXHQ]D�FURQRORJLFDª�YROWD�©D�VFDQGLUH�OH�WDSSH�GL�
XQD�GRSSLD�YRFD]LRQHª��S��������TXHOOD�GL�FKLPLFR�H�TXHOOD�GL�VFULWWRUH��LQILQH�SRQH�DWWHQ]LRQH�DO�
ULVFRQWUR�DXWRELRJUDILFR�H�DOOD�SROLIRQLD�GL�YRFL��FKH�HPHUJH�VLD�VXO�SLDQR�GHOO¶LQWHUWHVWXDOLWj�
OHWWHUDULD�VLD�DWWUDYHUVR�OD�ULHODERUD]LRQH�GL�QDUUD]LRQL�DVFROWDWH�GLUHWWDPHQWH�GDL�FRQRVFHQWL��
0DUWLQD�0HQJRQL�JHWWD�XQD�QXRYD�OXFH�VXO�OLEUR�HVWUHPR�GL�/HYL��,�VRPPHUVL�H�L�VDOYDWL���������
UDFFROWD�GL�RWWR�©VDJJL�WHPDWLFL�FKH�PDQWHQJRQR�SHUz�XQ¶LPSURQWD�UHWRULFD�QDUUDWLYDª��S�������H�FKH�
IXURQR�FRPSRVWL�D�SDUWLUH�GDO�����������
,O�FDSLWROR����LQDXJXUD�OD�VHFRQGD�SDUWH�GHO�YROXPH��GHGLFDWD�DOOH�4XHVWLRQL��FKH�LQWHQGH�WUDWWDUH�LQ�
PRGR�VSHFLILFR�H�WUDVYHUVDOH�QXFOHL�WHPDWLFL�H�DVSHWWL�SHFXOLDUL�GHOO¶RSHUD�OHYLDQD��,Q�DSHUWXUD�
/RUHQ]R�%DVWLGD�DQDOL]]D�DFFXUDWDPHQWH�LO�UDSSRUWR�GL�3ULPR�/HYL�FRQ�'DQWH��FKH�QHL�OLEUL�GHOOR�
VFULWWRUH�ULWRUQD�GL�FRQWLQXR�VRWWR�IRUPD�GL�FLWD]LRQL��PHQ]LRQL��DOOXVLRQL�R�DSSURSULD]LRQL��GDO�
QRWLVVLPR�HSLVRGLR�GHO�&DQWR�GL�8OLVVH�LQ�6H�TXHVWR�q�XQ�XRPR��ILQR�D�ULIHULPHQWL�SL��SURIRQGL�H�
QDVFRVWL�FKH�FRVWLWXLVFRQR�©XQ�FRPSOHVVR�UHWLFROR�LQWHUWHVWXDOHª��S�������LQ�FXL�©DOFXQL�OHPPL�
DSSDUHQWHPHQWH�QHXWUL�SRVVRQR��FRQVLGHUDWL�QHO�SHFXOLDUH�XVR�GDQWHVFR��JLRYDUH�DOO¶LQWHUSUHWD]LRQH�
GHO�WHVWR�GL�DUULYRª��LELGHP���
1HO�VDJJLR�5DFFRQWDUH��D�FKH�VFRSR"�)DELR�/HYL�VL�FRQFHQWUD�VXL�PRWLYL�FKH�KDQQR�VSLQWR�OR�
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VFULWWRUH�WRULQHVH�D�GLYHQWDUH�XQ�QDUUDWRUH��&RP¶q�QRWR��3ULPR�/HYL�QHO�FRUVR�GHOOD�VXD�YLWD�KD�
VHPSUH�FHUFDWR�LO�GLDORJR��PD�LO�PRWRUH�SULQFLSDOH�GHOOD�VXD�VFULWWXUD��FRPH�OXL�VWHVVR�DIIHUPz��IX�XQ�
ELVRJQR�SHUVRQDOH�GL�WHVWLPRQLDQ]D�GHOOD�VXD�HVSHULHQ]D�QHO�/DJHU��/R�VFULWWRUH�FRPXQTXH�VL�
FRQFHQWUz�VSHVVR�DQFKH�VX�WHPL�GL�DWWXDOLWj�H�DOO¶LQWHUQR�GHOOD�VXD�RSHUD�q�SRVVLELOH�ULQWUDFFLDUH�XQD�
JUDQGH�YDULHWj�GL�FRQWHQXWL�DO�ILQH�GL�LQGDJDUH�L�©PROWL�DVSHWWL�GHOO¶DQLPR�XPDQRª��S��������
,QYHFH��O¶DPSLD�WUDWWD]LRQH�FRQGRWWD�GD�*LDQOXFD�&LQHOOL�q�LQWHUDPHQWH�GHGLFDWD�DOOD�SUHVHQ]D�GHO�
PLWR�QHOO¶RSHUD�OHYLDQD��&RPH�DIIHUPD�OR�VWXGLRVR��LQIDWWL��QHL�OLEUL�GL�3ULPR�/HYL��©OD�SUHVHQ]D�GHO�
PLWR�q�FRVSLFXD��DQ]LWXWWR�LQ�XQD�PRGDOLWj�GL�UHFXSHUR��WUDVIRUPD]LRQH�H�ULXVR�GHL�PLWLª��S��������3HU�
RIIULUFL�XQD�ULFRJQL]LRQH�G¶LQVLHPH��QHO�FDSLWROR�q�LQVHULWR�XQ�ULTXDGUR�FKH�ULDVVXPH�LQ�PRGR�
VLQWHWLFR�OD�SUHVHQ]D�GHL�GLYHUVL�PLWL�QHOOH�YDULH�RSHUH�OHYLDQH��FLz�FKH�HPHUJH�q�FKH�L�PLWL�SUHGLOHWWL�
VRQR�TXHOOL�SURYHQLHQWL�GDOOH�GXH�PDJJLRUL�WUDGL]LRQL�FXOWXUDOL�GL�FXL�HJOL�SDUWHFLSD��FLRq�TXHOOD�
FODVVLFD�JUHFR�ODWLQD�H�TXHOOD�HEUDLFD��$SSDLRQR�LQROWUH�SDUWLFRODUPHQWH�LPSRUWDQWL�L�FRVLGGHWWL�³IDOVL�
PLWL´��©FRPH�TXHOOL�GHOOD�SURSDJDQGD�IDVFLVWD�H�QD]LVWD�GHOOD�IRU]D��GHOOD�UD]]D��GHOOD�SXUH]]D��GHO�
VXSHUXRPR�H�GHOO¶DQWLVHPLWLVPRª��S��������
,�FDSLWROL����H�����UHGDWWL�ULVSHWWLYDPHQWH�GD�0DULD�%HDWULFH�'L�&DVWUL�H�GD�3DROD�9DODEUHJD��VRQR�
GHGLFDWL�D�GXH�LPPDJLQL�LPSRUWDQWL�FKH�DWWUDYHUVDQR�OD�ILJXUD�H�O¶LQWHUD�RSHUD�GL�/HYL��
ULVSHWWLYDPHQWH�LO�FHQWDXUR�H�LO�WDUOR��,O�FHQWDXUR��DVVXQWR�GDOOR�VFULWWRUH�SHU�OD�VXD�LPPDJLQH�
SXEEOLFD��VLQWHWL]]D�OD�VXD�GRSSLD�SHUVRQDOLWj�OHYLDQD�GL�VFLHQ]LDWR�H�XPDQLVWD��,O�FDSLWROR�VXO�WDUOR�VL�
VRIIHUPD�LQYHFH�VXO�WHPD�GHO�VXSHUVWLWH��/¶DQDORJLD�IUD�LO�SURSULR�PRGR�GL�LQWHQGHUH�OD�YLWD�H�TXHOOR�
GHO�WDUOR�FKH�VFDYD�QHO�OHJQR�LQFHVVDQWHPHQWH�FRQVLVWH�QHOOD�SURSHQVLRQH�GHOOR�VFULWWRUH�DG�
DSSURIRQGLUH�FRQWHVWL�OHWWHUDUL�JLj�HVSORUDWL��XQ�DWWHJJLDPHQWR�FKH�SXz�HVVHUH�HVWHVR�DQFKH�DG�DOWUH�
TXHVWLRQL�FKH�VWDQQR�D�FXRUH�DOOR�VFULWWRUH���
$G�DOFXQL�DVSHWWL�VWLOLVWLFL�VRQR�ULVHUYDWL�L�FDSLWROL����H�����1HO�SULPR��,O�ULVR�H�O¶XPRULVPR��0LUQD�
&LFLRQL�DSSURIRQGLVFH�O¶XWLOL]]R�OHYLDQR�GHO�FRPLFR��GHOO¶LURQLD�H�GHOO¶XPRULVPR��6H�VL�LGHQWLILFD�LO�
ULVR�FRQ�OD�YLROD]LRQH�GL�UHJROH�LPSOLFLWH�R�GL�DVSHWWDWLYH�VRFLDOL�R�PRUDOL��q�SRVVLELOH�DIIHUPDUH�FKH�
©,O�ULVR�GL�/HYL��QHOOH�VXH�YDULH�IRUPH��q�EDVDWR�VX�TXHVWD�YLROD]LRQH��H�VX�TXHOOR�FKH�HJOL�FKLDPD�
³FDSRYROJLPHQWR´��URYHVFLDPHQWR�GL�SURVSHWWLYH�FKH�VPRQWD�FHUWH]]Hª��S��������
4XLQGL�0LFKHOH�0DLRODQL�DQDOL]]D�OD�WHPDWLFD�HFRORJLFD�DWWUDYHUVR�WUH�HOHPHQWL�SDUWLFRODUPHQWH�
SUHVHQWL�QHOO¶RSHUD�OHYLDQD��JOL�DQLPDOL��O¶XRPR�H�O¶DPELHQWH��&RPH�DIIHUPD�0DLRODQL�ULJXDUGR�DO�
SULPR�SXQWR��©/HYL�VFDUGLQD�OD�FRQFH]LRQH�XPDQLVWD�WUDGL]LRQDOH��FKH�RSSRQH�QHWWDPHQWH�JOL�DQLPDOL�
H�O¶XRPR��SHU�SRUOL�LQYHFH�LQ�XQ�FRQWLQXXP��VRWWROLQHDQGRQH�GL�YROWD�LQ�YROWD�VRPLJOLDQ]H�H�
GLIIHUHQ]H�H�RVVHUYDQGRQH�L�ULVSHWWLYL�FRPSRUWDPHQWL�WUDPLWH�O¶DGR]LRQH�GL�XQ�SXQWR�GL�YLVWD�
VWUDQLDWRª��S��������0D�DQFKH�OD�ULIOHVVLRQH�VXOO¶XRPR�q�DPSLDPHQWH�VYLOXSSDWD��LQIDWWL�©VL�SXz�
FRQVLGHUDUH�O¶RSHUD�GL�/HYL�FRPH�XQD�FRVWDQWH�LQWHUURJD]LRQH�VXOO¶XPDQR��H�VX�FRPH�H�VH�VLD�
SRVVLELOH�GHILQLUH�TXHVWR�FRQFHWWRª��S��������,QROWUH�OR�VFULWWRUH�©QRQ�PDQFD�PDL�GL�LQVHULUH�L�
SURWDJRQLVWL�GHL�VXRL�VFULWWL�LQ�XQD�UHOD]LRQH�HFRORJLFD�FRQ�JOL�DOWUL�HOHPHQWL�GHOO¶DPELHQWH��VLDQR�HVVL�
QDWXUDOL�R�DUWLILFLDOL��H�GL�ULIOHWWHUH�VXOO¶LQIOXHQ]D�GHWHUPLQDQWH�FKH�TXHVWL�KDQQR�VHPSUH�DYXWR�VX�
WXWWL�JOL�HVVHUL�YLYHQWLª��S��������
$�FKLXVXUD�GHO�YROXPH��LO�VDJJLR�/R�©VWDWR�GL�TXLHWHª�GL�$OEHUWR�&DYDJOLRQ�ULSHUFRUUH�OH�DOWHUQH�
IRUWXQH�GHOOD�ULFH]LRQH�GHOO¶RSHUD�OHYLDQD�QHOOD�FULWLFD�GHO�1RYHFHQWR��1HJOL�XOWLPL�GHFHQQL�FRQ�/HYL�
VL�q�DVVLVWLWR�©D�XQD�SURJUHVVLYD�PRQXPHQWDOL]]D]LRQH��FKH�q�LQDVSHWWDWD��FRQVLGHUDQGR�OD�GLIILGHQ]D�
QHL�FRQIURQWL�GHL�YDWL�H�GHL�SURIHWL�>«@��*OL�VWXGL�VXOOD�VXD�RSHUD�VRQR�FUHVFLXWL�H�OD�FRVD�QRQ�SXz�
QRQ�VRUSUHQGHUHª��S��������2JJL�3ULPR�/HYL�JRGH�GL�XQ�VXFFHVVR�LQWHUQD]LRQDOH�HG�q�VWDWR�
DPSLDPHQWH�ULFRQRVFLXWR�FRPH�XQR�GHL�SL��VLJQLILFDWLYL�VFULWWRUL�GHO�1RYHFHQWR��FRPH�WHVWLPRQLD�
DQFKH�TXHVWR�YROXPH�FKH�RIIUH�XQ�DWWUDYHUVDPHQWR�FRPSOHVVLYR�GHOOD�VXD�RSHUD��FRQLXJDQGR�OH�
DQDOLVL�SXQWXDOL�GHGLFDWH�DL�VLQJROL�OLEUL�H�JOL�DIIRQGL�VX�TXHVWLRQL�SL��DPSLH�H�WUDVYHUVDOL��
�
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1LFFROz�6FDIIDL��/D�FKLDYH�D�VWHOOD��
(QULFR�0DWWLRGD��/D�ULFHUFD�GHOOH�UDGLFL�
&ODXGLD�5RVHQ]ZHLJ��6H�QRQ�RUD��TXDQGR"��
/RUHQ]R�0DUFKHVH��$G�RUD�LQFHUWD�H�DOWUH�SRHVLH�
$QGUHD�5RQGLQL��/¶DOWUXL�PHVWLHUH��5DFFRQWL�H�VDJJL��
0DUWLQD�0HQJRQL��,�VRPPHUVL�H�L�VDOYDWL��
/RUHQ]R�%DVWLGD��'DQWH�
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)DELR�/HYL��5DFFRQWDUH��D�FKH�VFRSR"��
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0DULD�%HDWULFH�'L�&DVWUL��,O�FHQWDXUR�
3DROD�9DODEUHJD��,O�WDUOR��
0LUQD�&LFLRQL��,O�ULVR�H�O¶XPRULVPR�
/XFD�'H�$QJHOLV��6XOOR�VFULYHUH�JULGDWR��
0LFKHOH�0DLRODQL��(FRORJLD��DQLPDOL��XRPR��DPELHQWH��
)DEUL]LR�)UDQFHVFKLQL��/LQJXH��FRGLFL��WUDGX]LRQL�
$OEHUWR�&DYDJOLRQ��/R�©VWDWR�GL�TXLHWHª�
�
�
&RPXQH�GHVWLQR�GL�WXWWL�L�FODVVLFL�GHOOD�OHWWHUDWXUD�q�TXHOOR�GL�HVVHUH�FLUFRQGDWL�GD�XQD�ILWWD�H�
LQTXDQWLILFDELOH�ELEOLRJUDILD�FULWLFD��$QFKH�QHO�FDVR�GL�3ULPR�/HYL�±�FKH�GXUDQWH�OD�VXD�YLWD�KD�
FRQWLQXDWR�©D�IDUH�YHUQLFL�FRPH�VH�QLHQWH�IRVVHª��S��������SRFR�FRQVLGHUDWR�GDO�PRQGR�OHWWHUDULR��
FRPH�ULSHUFRUUH�LO�FXUDWRUH�GL�TXHVWR�YROXPH�QHO�VDJJLR�ILQDOH�±�RJJL�VLDPR�GL�IURQWH�D�XQD�PROH�
FRQVLGHUHYROH�GL�FRQWULEXWL�FULWLFL��IUD�L�TXDOL�QRQ�q�VHPSOLFH�RULHQWDUVL��(FFR�DOORUD�FKH�TXHVWR�
YROXPH�HGLWR�GD�&DURFFL�VL�FRQILJXUD�FRPH�XQ¶DXWHQWLFD�EXVVROD�SHU�DFFHGHUH�H�DGGHQWUDUVL�QHOOD�
SURGX]LRQH�GHO�FKLPLFR�WRULQHVH��PHGLDQWH�OD�JXLGD�GHOOH�YRFL�SL��TXDOLILFDWH�FKH�VL�VRQR�RFFXSDWH�
GHOOH�VXH�RSHUH��FKLDPDWH�D�UDFFROWD�LQ�TXHVWH�SDJLQH��/¶LQVLHPH�GL�TXHVWD�SROLIRQLD�GL�VJXDUGL�H�GL�
DQDOLVL�q�LO�VHJQR�HYLGHQWH�FKH�3ULPR�/HYL��FRQ�LO�WHPSR��XQ�FODVVLFR�OR�q�GLYHQWDWR��D�SDUWLUH�
VRSUDWWXWWR�GDO�VXR�SULPR�OLEUR�6H�TXHVWR�XQ�XRPR��GHILQLWR�GD�5REHUW�6��&��*RUGRQ��QHO�VDJJLR�FKH�
DSUH�LO�YROXPH��©XQ�FODVVLFR�LQ�HYROX]LRQHª��S������DOPHQR�VHFRQGR�WUH�SURVSHWWLYH��©XQ�FODVVLFR�
GHOOD�WHVWLPRQLDQ]D�GHOOD�6KRDK�>«@��XQD�OHWWXUD�GL�IRUPD]LRQH�QHOOH�VFXROH�>«@��H�LQILQH��PD�
ELVRJQD�DVSHWWDUH�JOL�XOWLPL�DQQL�GHO�VHFROR��XQ�FODVVLFR�WRXW�FRXUW�GHOOD�OHWWHUDWXUD�LWDOLDQD�GHO�
1RYHFHQWRª��S�������8Q�WHVWR�FKH��FRPH�VXJJHULVFH�*RUGRQ��FRQWLHQH�JLj�OH�GLYHUVH�VIDFFHWWDWXUH�
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GHOOD�VFULWWXUD�GL�/HYL��GHOOD�TXDOH�©q�LO�FDSRVWLSLWH�H�O¶RULJLQHª��S�������H�FKH�GXQTXH�VDUHEEH�XQ�
HUURUH�LVRODUH�ULVSHWWR�DOOD�VXFFHVVLYD�SURGX]LRQH�GL�TXHVWR�DXWRUH��FRPH�GHO�UHVWR�OXL�VWHVVR�DYHYD�
DYYLVDWR��©LR�FUHGR�FKH�QHVVXQR�GHL�PLHL�OLEUL�VL�SRVVD�OHJJHUH�DVWUDHQGR�GDOOD�PLD�HVSHULHQ]D�
FRQFHQWUD]LRQDULD��DQFKH�TXHOOL�FKH�QH�VHPEUDQR�SL��ORQWDQLª��3ULPR�/HYL��2SHUH�FRPSOHWH��D�FXUD�
GL�0DUFR�%HOSROLWL��(LQDXGL��7RULQR��������YRO��,,,��S��������
2OWUH�D�ULSHUFRUUHUH��LQ�XQD�SULPD�VH]LRQH�LQWLWRODWD�2SHUH��OD�SURGX]LRQH�GL�3ULPR�/HYL�DWWUDYHUVR�
RJQXQR�GHL�VXRL�WHVWL�LQ�RUGLQH�GL�SXEEOLFD]LRQH��LO�YROXPH�DSSURIRQGLVFH��LQ�XQD�VHFRQGD�SDUWH�
GHQRPLQDWD�4XHVWLRQL��L�PRGHOOL�GL�ULIHULPHQWR�D�FXL�O¶DXWRUH�DWWLQJH�H�L�WUDWWL�GHOOD�SHUVRQDOLWj�GL�
/HYL�FKH�VL�ULVFRQWUDQR�LQ�FLz�FKH�VFULYH���
7UD�OH�IRQWL�LPSUHVFLQGLELOL�FRPSDLRQR�L�PLWL��FHUWDPHQWH�TXHOOL�GHOOD�FODVVLFLWj�JUHFR�ODWLQD��
DQDOL]]DWL�QHO�VDJJLR�GL�0DULD�%HDWULFH�GL�&DVWUL��PD�DQFKH�TXHOOL�HEUDLFL�H�FULVWLDQL��FRPH�HOHQFD�
DQDOLWLFDPHQWH�*LDQOXFD�&LQHOOL�QHO�FDSLWROR�SUHFHGHQWH��ROWUH�FKH�L�IDOVL�PLWL��TXHOOL�LPSRVWL�GDO�
IDVFLVPR�H�GDO�QD]LVPR��IUD�L�TXDOL�YDOJDQR�DG�HVHPSLR�LO�PLWR�GHO�VXSHUXRPR��GHOOD�YLWWRULD�PXWLODWD�
H�GHJOL�HEUHL�FRPH�SRSROR�GHLFLGD��)UD�L�PRGHOOL�GL�/HYL�VDUHEEH�LPSRVVLELOH�QRQ�FLWDUH�'DQWH��TXL�
VWXGLDWR�GD�/RUHQ]R�%DVWLGD�FKH�DOODUJD�OR�VSHWWUR�GHL�SUHOLHYL�GDQWHVFKL�FHODWL�LQ�6H�TXHVWR�q�XQ�
XRPR��PD�DQFKH�QH�/D�WUHJXD�H�LQ�DOWUH�RSHUH��6HPSUH�QHO�QRYHUR�GHJOL�VWXGL�VXOOH�IRQWL�VL�FROORFDQR�
DQFKH�L�VDJJL�GL�5LFFDUGR�'L�6HJQL�H�GL�6WHIDQR�%HOOLQ�VXO�UDSSRUWR�FRQ�O¶HEUDLVPR�H�FRQ�,VUDHOH���
)UD�JOL�DVSHWWL�FKH�ULJXDUGDQR�LQYHFH�OD�SHUVRQDOLWj�GL�/HYL�VSLFFDQR�VLFXUDPHQWH�LO�VHQVR�GHOO¶LURQLD�
H�LO�YDORUH�VDOYLILFR�GHO�ULVR��DSSURIRQGLWR�LQ�TXHVWR�YROXPH�GD�0LUQD�&LFLRQL��O¶DWWHQ]LRQH�
DOO¶HFRORJLD��LQGDJDWD�GD�0LFKHOH�0DLRODQL��H�O¶LQWHUHVVH�FRVWDQWH�SHU�OD�OLQJXD��OD�FRPXQLFD]LRQH��L�
GLDOHWWL�H�L�JHUJKL�±�©TXHOOR�GHO�OLQJXDJJLR�q�XQ�PLR�DPRUH�PDQFDWR��DYUHL�YROXWR�HVVHUH�XQ�ILORORJR�
H�VWXGLDUOR�VXO�VHULR��LQYHFH�QRQ�q�DQGDWD�FRVu�H�KR�IDWWR�XQ�PHVWLHUH�WRWDOPHQWH�GLYHUVRª��3ULPR�
/HYL��2SHUH�FRPSOHWH��FLW���S�������±�VX�FXL�ULIOHWWH�)DEUL]LR�)UDQFHVFKLQL��
6RQGDUH�L�WUDWWL�SHUVRQDOL�GL�3ULPR�/HYL��XRPR�H�DXWRUH��VLJQLILFD�LQHYLWDELOPHQWH�IDUH�L�FRQWL�DQFKH�
FRQ�O¶LGHQWLWj�FRPSOHVVD�GHO�VXSHUVWLWH�H�FRQ�O¶DJLUH�FRVWDQWH��PDQLIHVWR�H�VRWWRWUDFFLD��
GHOO¶HVSHULHQ]D�WUDXPDWLFD�GHOOD�GHSRUWD]LRQH��FKH�©VL�q�DQQLGDWD�SURIRQGD��FRPH�XQ�WDUOR��QRQ�VL�
YHGH�GDO�GL�IXRUL��PD�URGH�H�VWULGHª��3ULPR�/HYL��2SHUH�FRPSOHWH��D�FXUD�GL�0DUFR�%HOSROLWL��
(LQDXGL��7RULQR��������YRO��,,��,�VRPPHUVL�H�L�VDOYDWL��S���������/D�VLPLOLWXGLQH�H�L�VLJQLILFDWL�GHO�
©WDUORª�YHQJRQR�VFDQGDJOLDWL�QHO�FDSLWROR�RPRQLPR�FXUDWR�GD�3DROD�9DODEUHJD��FKH�VHPEUD�SRUVL�LQ�
VWUHWWD�UHOD]LRQH�FRQ�LO�VDJJLR�6XOOR�VFULYHUH�JULGDWR�GL�/XFD�'H�$QJHOLV��DOO¶LQWHUQR�GHO�TXDOH�OR�
VIRU]R�GL�GDUH�YRFH�D�TXHO�©WDUORª�q�SDUDJRQDWR�D�XQ�JULGR�WUDWWHQXWR��FKH�q�©XQ¶LPPDQHQ]D�GHOOD�
VFULWWXUD�OHYLDQDª��SHU�FXL�©OD�SRWHQ]D�GHOOD�SDUROD�GL�/HYL�q�OHJDWD�D�TXHVWR�JULGR��YHUR�H�SRVVHQWH�
SHUFKp�PXWR��FKH�VL�OHYD�GDOOD�WHQHEUD�GL�$XVFKZLW]ª��SS������������VPHQWHQGR�R�FRPXQTXH�
ULYDOXWDQGR�O¶RSLQLRQH�GLIIXVD�GL�XQ�DXWRUH�SDFDWR�H�PLVXUDWR���
,QWHUHVVDQWH��DQFKH�SHU�L�ULVYROWL�LQ�DPELWR�GLGDWWLFR�H�SHU�OD�ULFH]LRQH�GHL�PHVVDJJL�GL�/HYL�GD�SDUWH�
GHOOH�QXRYH�JHQHUD]LRQL��VL�ULYHOD�LQILQH�LO�VDJJLR�GL�)DELR�/HYL�GDO�WLWROR�5DFFRQWDUH��D�FKH�VFRSR"��
FKH�SUHQGH�O¶DYYLR�GD�FRQVLGHUD]LRQL�VXOO¶LPSLHJR�GL�FLWD]LRQL�GHOO¶DXWRUH�WRULQHVH�©LQ�RFFDVLRQL�
FDQRQLFKH�FRPH�LO�*LRUQR�GHOOD�0HPRULDª��GRYH�VL�FRUUH�FRQFUHWDPHQWH�LO�ULVFKLR�©FKH�JOL�VL�IDFFLD�
GLUH�LQ�VRVWDQ]D�TXDVL�VROR�TXDQWR�LQ�PROWL�VDQQR�JLj��FKH�VH�OR�VWHUPLQLR�q�DFFDGXWR�XQD�YROWD��SXz�
ULSHWHUVL�GL�QXRYR�H�FKH�GXQTXH��VH�YRJOLDPR�HYLWDUH�XQ�ULVFKLR�FRVu�IXQHVWR��GREELDPR�IDUH�RJQL�
VIRU]R�SHU�QRQ�GLPHQWLFDUHª��S��������ODVFLDQGR�QHO�YDJR�FKH�FRVD�HVDWWDPHQWH�GHEED�HVVHUH�
ULFRUGDWR�H�FRPH�SRVVD�DJLUH�GD�DQWLGRWR�D�VLPLOL�GHULYH�QHO�SUHVHQWH��,O�SHULFROR�GHOOD�UHWRULFD�
UDSSUHVHQWD�VHQ]D�GXEELR�XQ�WRUWR�QHL�FRQIURQWL�GL�XQ�DXWRUH�FKH�KD�VHPSUH�FHUFDWR�GL�PHWWHUH�LQ�
JXDUGLD�GD�©SDUDJRQL�LPSUHFLVLª��S�������H�FKH�KD�PDQWHQXWR�XQR�VSLULWR�FRVWDQWHPHQWH�YLJLOH�VXOOH�
TXHVWLRQL�G¶DWWXDOLWj��FRQ�ULFKLDPL�©DOO¶LQYDVLRQH�UXVVD�GHOOD�&HFRVORYDFFKLD��DOOD�PRUWH�
GHOO¶DQDUFKLFR�3LQHOOL��DO�FROSR�GL�VWDWR�LQ�&LOH�GHO������H�DOOH�FUXGHOWj�GHL�JHQHUDOL�LQ�$UJHQWLQD�
SRFR�GRSR��DO�WHUURULVPR�LQ�,WDOLDª��S��������PD�DQFKH�DO�JHQRFLGLR�LQ�&DPERJLD�WUD�LO������H�LO�
������VHQ]D�ULVSDUPLDUH�©FULWLFKH�DSHUWH�DG�DOFXQH�VFHOWH�GHL�JRYHUQL�GL�,VUDHOHª��S��������VWDWR�GL�FXL�
LQ�XQ�FHUWR�VHQVR��SHU�LGHQWLWj�HG�HVSHULHQ]D��VL�VHQWLYD�SDUWH����
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/R�VSLULWR�FULWLFR�FKH�DJLVFH�QHO�SUHVHQWH�H�O¶DWWHQ]LRQH�VFUXSRORVD�DO�IDWWR�FKH�L�PHFFDQLVPL�GHO�
SDVVDWR�QRQ�VL�ULSHWDQR�PDL�XJXDOL�D�Vp�VWHVVL�VRQR�IRUVH�L�PRQLWL�SULQFLSDOL��VRWWHVL�PD�DQFKH�
HVSOLFLWL�QHOOD�SURGX]LRQH�GL�/HYL��PHVVDJJL�FKH�UHQGRQR�TXHVWR�DXWRUH�H�OH�VXH�RSHUH�HVWUHPDPHQWH�
FRQWHPSRUDQHL�DO�QRVWUR�TXRWLGLDQR�H��SUREDELOPHQWH�SURSULR�SHU�TXHVWL�LQWHQWL��XQ�FODVVLFR�GD�
OHJJHUH�H�ULOHJJHUH��
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,6%1���($1���������������
�
/D�0RVWUD�
)UDQFHVFD�7XVFDQR��/H�UDJLRQL�GL�XQD�PRVWUD�
3DVROLQL�H�O¶8PEULD�
3DVROLQL�DG�$VVLVL�
/D�©6HWWLPDQD�GHOOD�SRHVLDª��
3DVROLQL�HGLWRULDOLVWD�
3DVROLQL�H�LO�FDOFLR�
,Q�PRUWH�GL�3DVROLQL�
6DJJL�
)UDQFHVFD�7XVFDQR��3HQQD�H�3DVROLQL�
&DUOR�3XOVRQL�H�)UDQFHVFD�7XVFDQR��/D�©6HWWLPDQD�GHOOD�SRHVLDª��6SROHWR��������
)UDQFHVFD�7XVFDQR��3DVROLQL�H�$VVLVL�
*LXVHSSH�0RVFDWL��3LHU�3DROR�3DVROLQL�DWWUDYHUVR�OH�OHQWL�GL�$OGR�&DSLWLQL�
&DUOR�3XOVRQL��3DVROLQL��3RXQG�H�9DQQL�6FKHLZLOOHU�
)UDQFHVFD�7XVFDQR��3DVROLQL��3RXQG��-DNREVRQ�H�OD�5HDOSROLWLN�
/RUHQ]R�&DODILRUH��3DVROLQL�OHWWRUH�GHL�FODVVLFL�
$OHVVDQGUR�*QRFFKL��/D�'LYLQD�0LPHVLV�
7RPPDVR�0R]]DWL��/RQJKL��3DVROLQL��$QQD�6DOYDWRUH�VRSUDWWXWWR�
&KLDUD�0RUHWWL��8Q�ULFRUGR�H�XQ�ULWUDWWR�GHOO¶DUWLVWD�*ULEDXGR�
)DELR�0HOHOOL��5LSHQVDUH�LO�FLQHPD�GL�3DVROLQL�QHO�FHQWHQDULR�GHOOD�QDVFLWD�
6LPRQH�&DVLQL��3DVROLQL�H�0RUDYLD�
*LQHYUD�$PDGLR��,O�YXRWR�GHOOH�OXFFLROH��3DVROLQL�WUD�SRWHUH��LGHRORJLD�HG�HFRORJLD�
9LWWRULD�&RUDOOR��'HO PLR�SDHVH�SRSRODWR�FRPH�XQ�SRHPD�
*LRYDQQL�%RJDQL��©6H�O¶q�PHULWDWRª��GLVVH�PLD�QRQQD��3DVROLQL�H�LO�FLQHPD��
*LXOLR�&DUOR�3DQWDOHL��9HUVL�LPSXUL��3DVROLQL�SRHWD�SHU�PXVLFD�
*LXOLD�*ULOOHQ]RQL��/R�VFULFFKLROLR�GHO�FRUSR�IUDFDVVDWR�

�
�
,�QXPHURVL�YROXPL�XVFLWL�LQ�RFFDVLRQH�GHO�FHQWHQDULR�GHOOD�QDVFLWD�GL�3LHU�3DROR�3DVROLQL�VL�IRQGDQR�
VX�GXH�VWUDWHJLH�FULWLFKH�RSSRVWH��DFFRPXQDWH�GDO�WHQWDWLYR�GL�JRYHUQDUH�OD�SRGHURVD�PDJPDWLFLWj�GHO�
SURSULR�RJJHWWR��$FFDQWR�DOOH�WDQWH�OHWWXUH�VSHFLDOLVWLFKH��FKH�IRFDOL]]DQR�H�GHOLPLWDQR�XQ�SUHFLVR�
WHPD�R�JHQHUH��DOFXQL�FRQWULEXWL��LQGLYLGXDQGR�SURSULR�QHOOD�PROWHSOLFLWj�GHOOH�GLUH]LRQL�H�GHL�JHQHUL�
SDVROLQLDQL�O¶DVSHWWR�FRQQRWDWLYR�GHOOD�VXD�SURSRVWD��SUHGLOLJRQR�LO�JUDQGDQJROR��DWWUDYHUVDQGR�
WUDVYHUVDOPHQWH�OD�SOXUDOLWj�GHL�OLQJXDJJL�H�GHL�PRGL�SUDWLFDWL�GDOO¶DXWRUH��Ê�TXHVWR�LO�FDVR�GHO�OLEUR�
FDWDORJR�3URVSHWWLYD�3DVROLQL��QDWR�GD�XQD�PRVWUD�GL�GRFXPHQWL�GLVORFDWD�LQ�GXH�VHGL�SHUXJLQH��OD�
%LEOLRWHFD�$XJXVWD��FKH�KD�RVSLWDWR�XQ¶DPSLD�ULFRJQL]LRQH�VXO�UDSSRUWR�WUD�3DVROLQL�H�O¶8PEULD��H�OD�
%LEOLRWHFD�GL�6DQ�0DWWHR�GHJOL�$UPHQL��LQ�FXL�VRQR�VWDWH�UDFFROWH�LPSRUWDQWL�WHVWLPRQLDQ]H�
GHOO¶DWWLYLWj�JLRUQDOLVWLFD�GL�3DVROLQL���
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$�TXHVWR�ULFFKLVVLPR�PDWHULDOH�GRFXPHQWDULR�L�FXUDWRUL�KDQQR�VFHOWR�GL�DJJLXQJHUH�QHO�YROXPH�XQD�
VHULH�GL�VDJJL�FKH�LQ�EXRQD�SDUWH�VYLOXSSDQR�OH�WHPDWLFKH�GHOOH�HVSRVL]LRQL��FRQ�O¶DPEL]LRQH�GL�
FRSULUH�WXWWL�L�JHQHUL�GHOO¶DPSLD�SURGX]LRQH�SDVROLQLDQD��QRQ�VROR��GXQTXH��QDUUDWLYD�H�SRHVLD�PD�
DQFKH�VDJJLVWLFD��FLQHPD��WUDGX]LRQH��PXVLFD�SRSRODUH��1H�q�GHULYDWR�XQ�OLEUR�FDWDORJR�PROWR�ULFFR�
H�YDULR��SHUIHWWDPHQWH�ELODQFLDWR�LQ�GXH�VH]LRQL�FKH�VHQ]¶DOWUR�VL�VRWWUDJJRQR�D�TXHOOR�VWDWR�GL�
VDWXUD]LRQH�GL�FXL�RUPDL�VHPEUD�VRIIULUH�OD�FULWLFD�SDVROLQLDQD��
8Q�HVHPSLR�GHOO¶XVR�RULJLQDOH�GHL�GRFXPHQWL�TXL�SURSRVWR�q�FRVWLWXLWR�GDOOH�LQGDJLQL�VXO�UDSSRUWR�GL�
3DVROLQL�FRQ�3RXQG��VSHFLH�ULJXDUGR�DOOD�6HWWLPDQD�GHOOD�SRHVLD�SURPRVVD�GDO�)HVWLYDO�GHL�GXH�
0RQGL�GL�6SROHWR�QHO�������6L�WUDWWD�GL�XQ�HYHQWR�GL�JUDQGH�LPSRUWDQ]D��WUD�L�QRPL�SUHVHQWL�
ULFRUGLDPR�3DEOR�1HUXGD��/DZUHQFH�)HUOLQJKHWWL��*UHJRU\�&RUVR��5DIDHO�$OEHUWL��,QJHERUJ�
%DFKPDQ��$QGUp�)UHQDXG��7HG�+XJHV��&KDUOHV�2OVRQ��(]UD�3RXQG���XQ�YHUR�H�SURSULR�DUFKHWLSR�GL�
TXHOOD�SHUIRUPDWLYL]]D]LRQH�GHOOD�SRHVLD�FKH�VL�GLVSLHJKHUj�SRL�QHJOL�DQQL�6HWWDQWD��/¶DPSLD�H�SRFR�
QRWD�GRFXPHQWD]LRQH�VX�TXHVWR�HYHQWR�SXEEOLFDWD�QHO�YROXPH��LQ�SULPLV�L�PROWL�DUWLFROL�XVFLWL�VXL�
JLRUQDOL�ORFDOL��YLHQH�ULSUHVD�H�ULHODERUDWD�FULWLFDPHQWH�QHL�GXH�VDJJL�GL�7XVFDQR�H�3XOVRQL�GL�WHPD�
SRXQGLDQR��FKH��LQ�PDQLHUD�GLYHUVD��FROOHJDQR�OD�WDUGD�ULFH]LRQH�SDVROLQLDQD�GL�3RXQG�SURSULR�
DOO¶LQFRQWUR�DYYHQXWR�WUD�L�GXH�GXUDQWH�OD�6HWWLPDQD�GHOOD�SRHVLD�GL�6SROHWR��,Q�SDUWLFRODUH��3XOVRQL�
�7UD�3DVROLQL�H�3RXQG��3DVROLQL��3RXQG�H�6FKHLZLOOHU���ULFRUGD�OD�YLFHQGD�GHO�PDQFDWR�VRVWHJQR�GL�
3DVROLQL�DOOD�SHWL]LRQH�SURPRVVD�DQQL�SULPD�GD�6FKHLZLOOHU�SHU�SURWHVWDUH�FRQWUR�OD�GHWHQ]LRQH�
GHOO¶DQ]LDQR�SRHWD�LQ�PDQLFRPLR��H�RVVHUYD�LO�VXR�PXWDWR�DWWHJJLDPHQWR�LQ�VHJXLWR�DOO¶LQFRQWUR�
VSROHWLQR��$QFKH�7XVFDQR��3DVROLQL��3RXQG��-DNREVRQ�H�OD�5HDOSROLWLN��LQGDJD�VX�TXHVWR�
FDPELDPHQWR�GL�DWWHJJLDPHQWR�GL�3DVROLQL�YHUVR�3RXQG��OHJDQGROR�LQ�SDUWLFRODUH�DOOD�PHGLD]LRQH�
LQWHOOHWWXDOH�GL�-DNREVRQ�H�DL�VXRL�FRQFHWWL�GL�VWUDQLDPHQWR�H�GL�IXQ]LRQL�GHO�OLQJXDJJLR��FKH�
GHWHUPLQDQR�LQ�3DVROLQL�XQD�GLYHUVD�DVVXQ]LRQH�GHO�SHUVRQDJJLR�H�GHO�SRHWD�3RXQG��LO�GLVFRUVR�
SRXQGLDQR�YLHQH�RUD�OHWWR�FRPH�©XVR�IjWLFR�GHO�OLQJXDJJLRª��S��������GHSXUDWR�GHL�FRQWHQXWL�
LGHRORJLFL�GL�GHVWUD�H�ULFRQGRWWR�D�TXHOOR�FKH�3DVROLQL�FKLDPD�³EDFNJURXQG�FRQWDGLQR´��S��������
WDQWR�FKH�3RXQG�GLYHQWD�XQ�DOOHDWR�QHOOD�VXD�EDWWDJOLD�FRQWUR�O¶RPRORJD]LRQH�ERUJKHVH�H�
QHRFDSLWDOLVWD���
$PSLR�VSD]LR�ULJXDUGR�DL�UDSSRUWL�WUD�3DVROLQL�H�O¶8PEULD�q�GHGLFDWR�DOOD�VXD�IUHTXHQWD]LRQH�GL�
$VVLVL�H�GHOOD�&LWWDGHOOD�GXUDQWH�OD�SURJHWWD]LRQH�H�OD�UHDOL]]D]LRQH�GHO�9DQJHOR��,Q�3DVROLQL�H�$VVLVL�
)UDQFHVFD�7XVFDQR�ULFRVWUXLVFH�OD�UHWH�GL�UDSSRUWL�FRO�PRQGR�GHOOD�FULVWLDQLWj�GL�$VVLVL�SHU�OD�
SUHSDUD]LRQH�GHOOD�VFHQHJJLDWXUD�GHO�9DQJHOR��OD�FROODERUD]LRQH�FRO�ELEOLVWD�GRQ�$QGUHD�&DUUDUR�H�
FRQ�/XFLR�&DUXVR��H�VRSUDWWXWWR�LO�UXROR�GHO�IRQGDWRUH�GHO�FHQWUR�FXOWXUDOH�GHOOD�&LWWDGHOOD��GRQ�
*LRYDQQL�5RVVL��FKH�PHWWH�D�GLVSRVL]LRQH�GL�3DVROLQL�OD�VH]LRQH�LFRQRJUDILFD�H�OD�IRQRWHFD��7DOH�
IHFRQGD�LQWHUORFX]LRQH�FRQ�JOL�HVSRQHQWL�GHOOD�FULVWLDQLWj�q�GRFXPHQWDWD��QHOOD�VH]LRQH�GHOOD�0RVWUD��
QHOOH�SDJLQH�GHOOD�VFHQHJJLDWXUD�GHO�9DQJHOR�SRVWLOODWH�GD�&DUUDUR�H�&DUXVR��SDJLQH�LPSRUWDQWL�
SHUFKp�WHVWLPRQLDQR�LO�GLDORJR�VHUUDWR�DSHUWRVL�WUD�3DVROLQL�H�LO�PRQGR�GHOOD�FULVWLDQLWj��FKH�LQFOXGH�
FRQYHUJHQ]H�PD�DQFKH�IUL]LRQL�QRQ�WUDVFXUDELOL��FRPH�VL�QRWD�DG�HVHPSLR�QHOO¶LQVLVWHQ]D�GHO�
FKLRVDWRUH�VXOOD�QHFHVVLWj�GL�GDUH�ULOLHYR�VSLULWXDOH�H�XPDQR�DOOD�ILJXUD�GL�*LXVHSSH��©8Q�XRPR�
SURIRQGDPHQWH�UHOLJLRVR�FKH��QHO�9DQJHOR��V¶LQFRQWUD�FRQWLQXDPHQWH�FRO�PLVWHUR�H�VHQ]D�
FRPSUHQGHUOR�OR�DGHPSLH��$GPLUDW�TXRG�HYHQHUDWª��S�������R�QHL�PHVVDJJL�FKH�PLUDQR�D�UHQGHUH�
FRQVDSHYROH�O¶DXWRUH�GHO�PHVVDJJLR�FULVWLDQR�FRQWHVWDQGR�OD�FRQJUXLWj�GHO�WHVWR��DG�HVHPSLR�D�
SURSRVLWR�GL�HEUHL�©VRWWRSUROHWDULª��VL�ULEDWWH�FKH�©QRQ�HUD�TXHVWD�OD�FRQGL]LRQH�GHJOL�(EUHL�DO�WHPSR�
GL�*HV�ª��S�������/HJJHQGR�OH�FKLRVH�GHL�SDGUL�GL�$VVLVL�FL�VL�UHQGH�FRQWR�GHOOD�ORUR�DYYHUVLRQH�SHU�
XQ�FHUWR�WRQR�HVSUHVVLRQLVWD�GHOOD�VFHQHJJLDWXUD�SDVROLQLDQD��DG�HVHPSLR�TXDQGR�FRQWHVWDQR�FRQ�XQ�
SXQWR�LQWHUURJDWLYR�OH�©LQTXDGUDWXUH�YLVLRQDULH�GL�IROODª��S�������R�TXDQGR�RVVHUYDQR��D�SURSRVLWR�GL�
XQ�&ULVWR�©DQVLPDQWH��UDQWRODQWHª��©4XHVWD�SUHVHQWD]LRQH�GL�*HV��QRQ�VL�LQWRQD�FRO�9DQJHORª�
�LELGHP���/¶LPSRUWDQ]D�GL�TXHVWR�DSSDUDWR�GRFXPHQWDULR�FRQVLVWH�SHUFLz�QHO�GLPRVWUDUH�FRPH�OD�
VFHQHJJLDWXUD�GHO�9DQJHOR�VHFRQGR�0DWWHR�QDVFD�GD�XQD�PRGDOLWj�LQWHUGLDORJLFD��H�GL�FRQVHJXHQ]D�
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QHO�FRQVHQWLUH�XQD�QXRYD�OHWWXUD�GHOOD�VXD�JHQHVL��FKH�DVVHJQL�DO�FRQWULEXWR�GL�&DUUDUR�H�&DUXVR�XQ�
UXROR�PROWR�PDJJLRUH�GL�TXDQWR�ILQRUD�VL�VDSHVVH��
6HJQDOLDPR�DQFRUD�GXH�VDJJL�FKH�WHPDWL]]DQR�LO�UDSSRUWR�WUD�3DVROLQL�H�O¶8PEULD��'L�QRWHYROH�
LQWHUHVVH�H�RULJLQDOLWj��VHEEHQH�QRQ�FROOHJDWR�GLUHWWDPHQWH�DOO¶DSSDUDWR�GRFXPHQWDULR��q�O¶DUWLFROR�GL�
*LXVHSSH�0RVFDWL�3LHU�3DROR�3DVROLQL�DWWUDYHUVR�OH�OHQWL�GL�$OGR�&DSLWLQL��FKH�OHJJH�LQ�PRGR�QXRYR�
LO�SHQVLHUR�FLYLOH�GL�3DVROLQL��VRWWROLQHDQGRQH�LO�PRGXV�GHOOD�QRQ�YLROHQ]D�DQ]LFKp�TXHOOR�VSLULWR�GL�
EHOOLJHUDQ]D�H�PLOLWDQ]D�FKH�JOL�q�VROLWDPHQWH�DVVHJQDWR��H�LQ�FXL�3DVROLQL�H�&DSLWLQL�YHQJRQR�D�
HVVHUH�DVVRFLDWL�SHU�XQ�FRPXQH�VSLULWR�UDGLFDOH��GL�DWWHVD�SDOLQJHQHWLFD��,Q�3HQQD�H�3DVROLQL�
)UDQFHVFD�7XVFDQR�ULFRVWUXLVFH�LO�UDSSRUWR�WUD�L�GXH�SRHWL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�D�XQD�FHUWD�
LPPDJLQH�GL�3HQQD�FRVWUXLWD�GD�3DVROLQL��FROOHJDQGRVL�DOO¶LQWHUYLVWD�SDVROLQLDQD��ULSRUWDWD�QHO�
FDWDORJR��RVSLWDWD�GDOO¶(VSUHVVR�LO����QRYHPEUH�������LQ�FXL�VL�SUHVHQWD�LO�'HFDPHURQH�GL�SURVVLPD�
XVFLWD�H�VL�VYHODQR�L�UHWURVFHQD�GHOOD�VRVWLWX]LRQH�GHOOR�VWHVVR�3DVROLQL�D�3HQQD�QHO�UXROR�GL�*LRWWR��
/D�VH]LRQH�GRFXPHQWDULD�SL��ULFFD�GHO�FDWDORJR�q�TXHOOD�GHGLFDWD�D�3DVROLQL�HGLWRULDOLVWD��,O�
FRQIURQWR�WUD�L�GRFXPHQWL�ULSRUWDWL�H�LO�VDJJLR�GL�*LQHYUD�$PDGLR�,O�YXRWR�GHOOH�OXFFLROH��3DVROLQL�
WUD�SRWHUH��LGHRORJLD�HG�HFRORJLD�q�LOOXPLQDQWH��SHUFKp�PHQWUH�TXHVW¶XOWLPR�SUHQGH�OH�PRVVH�GD�
6FULWWL�FRUVDUL�H�FRVWUXLVFH�XQ�ULHSLORJR�GHO�3DVROLQL�µFRUVDUR�H�OXWHUDQR¶�±�FRPH�VL�XVD�GLUH�FRQ�GHOOH�
GHILQL]LRQL�FKH�VSHVVR�VFOHURWL]]DQR�O¶LPPDJLQH�GHOO¶DXWRUH�±��OD�ULSURSRVL]LRQH�GHJOL�DUWLFROL�SRL�
FRQIOXLWL�LQ�6FULWWL�FRUVDUL�H�/HWWHUH�OXWHUDQH�UHVWLWXLVFH�GHO�3DVROLQL�LQWHOOHWWXDOH�XQ¶LPPDJLQH�PROWR�
SL��PRVVD�H�LQFLVLYD��3HU�FKL�FRQRVFD�3DVROLQL�VROR�DWWUDYHUVR�L�VXRL�OLEUL��SHU�FKL�QRQ�KD�PHPRULD�
GLUHWWD�GHO�VXR�SDVVDJJLR�QHOOD�VFHQD�LWDOLDQD�GL�TXHL�IXULERQGL�DQQL�6HWWDQWD��OH�ULSURGX]LRQL�
IRWRJUDILFKH�GHOOH�SDJLQH�GL�JLRUQDOH�LQ�FXL�TXHVWL�DUWLFROL�HVFRQR��D�SDUWLUH�GD�©,O�*LRUQRª������H�
ILQR�DOO¶DUWLFROR�VXO�©0RQGRª�GHOO¶��RWWREUH�������SRVVRQR�HVVHUH�XQD�VFRSHUWD�GDYYHUR�
VRUSUHQGHQWH��LQ�TXDQWR�HVVH�UHQGRQR�HYLGHQWH�LFDVWLFDPHQWH�OD�IRU]D�GL�LPSDWWR�H�LO�VHQVR�FKH�OD�
YRFH�GL�3DVROLQL�KD�DYXWR�LQ�TXHO�SUHFLVR�FRQWHVWR�VRFLDOH�H�FXOWXUDOH��H�UHQGRQR�SDOHVH�FRPH�QHO�
SURFHVVR�GHOOD�FDQRQL]]D]LRQH�OHWWHUDULD�GHOO¶DXWRUH�TXHOOD�YRFH�GLVVRQDQWH�H�GLVWXUEDQWH�DEELD�
VXELWR�XQ�UDGLFDOH�GHSRWHQ]LDPHQWR��/¶LPSDJLQD]LRQH�JLRUQDOLVWLFD�FROORFD�TXHVWL�DUWLFROL�LQ�XQD�
FRUQLFH�YLYD��LQ�FXL�HVVL�PRVWUDQR�LQWDWWD�TXHOOD�IRU]D�FKH�OD�FRPSRVL]LRQH�GHL�YROXPL��FRQ�OH�VXH�
YDULD]LRQL�GL�WLWROL�H�PHGLXP��KD�LQHVRUDELOPHQWH�DEUDVR��(�G¶DOWUD�SDUWH�TXHVWL�GRFXPHQWL�UHQGRQR�
HYLGHQWH�XQ¶DOWUD�VHPSOLFH�H�LPSRUWDQWH�YHULWj��TXHOOD�FKH�RJJL�SHUFHSLDPR�FRPH�ULSHWLWLYLWj�TXDVL�
RVVHVVLYD�GHOOH�DUJRPHQWD]LRQL�SDVROLQLDQH�q�GRYXWD�DOOD�SOXUDOLWj�GHOOH�VHGL�H�GHOOH�FROODERUD]LRQL�
JLRUQDOLVWLFKH�D�FXL�3DVROLQL�LQ�TXHJOL�DQQL�JHQHURVDPHQWH�VL�SUHVWDYD��4XHVWD�UDFFROWD�GL�DUWLFROL�
QHOOD�ORUR�VHGH�RULJLQDOH�KD�SHUFLz�LO�JUDQGH�PHULWR�GL�FRUUHJJHUH�XQD�GLVSHUFH]LRQH�FULWLFD�PROWR�
GLIIXVD��ULSRUWDQGRFL�OD�YRFH�RULJLQDULD�GHOO¶DXWRUH�QHO�SURSULR�FRQWHVWR�VWRULFR��TXHOOD�YRFH�FKH�
SDUDGRVVDOPHQWH�LO�VXR�VWHVVR�VXFFHVVR�KD�GHIRUPDWR��%DVWL�FLWDUH�LQ�WDO�VHQVR�OD�VFRQFHUWDQWH�
FRSHUWLQD�GHO�URWRFDOFR�©*HQWHª��FKH�DFFDQWR�D�LPPDJLQL�GL�VRXEUHWWHV�H�WLWROL�GHGLFDWL�D�IDWXH�
QRWL]LH�GL�FURQDFD��FRVu�QH�DQQXQFLD�OD�PRUWH��©3DVROLQL��WUDJHGLD�GL�XQ�FRUUXWWRUHª��H�QHOO¶RFFKLHOOR��
©3DUODQR�L�UDJD]]L�GL�YLWD��³&L�XPLOLDYD�H�O¶RGLDYDPR´ª���S��������
0ROWL�GHL�VDJJL�SUHVHQWL�QHO�YROXPH�VRQR�GLVJLXQWL�GDOO¶DSSDUDWR�GRFXPHQWDULR�H�ULVSRQGRQR��FRPH�
VL�GLFHYD��DO�GHVLGHULR�GHL�FXUDWRUL�GL�FRVWUXLUH�XQD�SDQRUDPLFD�VXL�GLYHUVL�JHQHUL�H�OLQJXDJJL�
SDVROLQLDQL��FRQ�XQ�GLVFRQWLQXR�JUDGR�GL�DSSURIRQGLPHQWR��7UD�TXHVWL�VL�FLWDQR�DG�HVHPSLR�XQ�
VDJJLR�GL�/RUHQ]R�&DODILRUH�VX�3DVROLQL�OHWWRUH�GHL�FODVVLFL��GXH�LQWHUYHQWL�GL�0HOHOOL�H�%RJDQL�VXO�
FLQHPD��H�VRSUDWWXWWR�LO�VDJJLR�GL�6LPRQH�&DVLQL�VXO�UDSSRUWR�FRQ�0RUDYLD��LQ�FXL�VL�FRJOLH�FRQ�
HIILFDFLD�OD�FRPSOHPHQWDULHWj�GHL�GXH�VFULWWRUL�H�LO�ORUR�FRPXQH�LQFDUQDUH�LQ�TXHJOL�DQQL�OD�ILJXUD�
GHOO¶LQWHOOHWWXDOH�G¶RSSRVL]LRQH�QHO�FRQWHVWR�GL�XQD�VRFLHWj�FDSLWDOLVWD��
,QILQH��WUD�L�VDJJL�QRQ�GLUHWWDPHQWH�OHJDWL�DOOD�PRVWUD��FL�DSSDUH�GL�SDUWLFRODUH�ULOLHYR�TXHOOR�GL�
7RPPDVR�0R]]DWL��FKH�GD�DQQL�FRQGXFH�XQ�RULJLQDOH�H�FRHUHQWH�DSSURIRQGLPHQWR�VXOOD�SDUWLFRODUH�
PRGDOLWj�GL�HNIUDVLV�SDVROLQLDQD��FRVWUXLWD�DOO¶LQFURFLR�WUD�SRHVLD��SLWWXUD��FLQHPD��VL�YHGD�DG�
HVHPSLR�3DVROLQL��/RQJKL�H�LO�'DYLG�GL�0DQ]���GLEDWWLWL�ERORJQHVL��OOHQJXD�IXUOj��LQ�©2EOLRª��;,,,��
����KWWSV���ZZZ�SURJHWWREOLR�FRP�ZS�FRQWHQW�XSORDGV�������������0R]]DWL�3DVROLQL�H�LO�'DYLG�GL�
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0DQ]X���SGI��H�3LFDVVR�������3DVROLQL��/RQJKL�H�O¶DYDQJXDUGLD��LQ�*��7XFFLQL��D�FXUD�GL��(OHJLH�GHO�
FDRV��&LYLOWj�FODVVLFD�H�FXOWXUD�PRGHUQD�QHOO¶RSHUD�GL�3DVROLQL��5RPD��&DURFFL��������SS����������
,Q�TXHVWR�/RQJKL��3DVROLQL��$QQD�6DOYDWRUH�VRSUDWWXWWR�O¶DXWRUH�ULFRVWUXLVFH�H�GRFXPHQWD�LQ�PDQLHUD�
GHO�WXWWR�SHUVXDVLYD�LO�UDSSRUWR�WUD�3DVROLQL�H�OD�SLWWULFH�6DOYDWRUH��VXOOR�VIRQGR�GHO�FRPXQH�
PDJLVWHUR�ORQJKLDQR�H�GHO�VXR�SULQFLSLR�GHOO¶©HTXLYDOHQ]D�YHUEDOHª��0HWWHQGR�LQ�UHOD]LRQH�
XQ¶DPSLD�JDPPD�GL�WHVWL�H�VXJJHVWLRQL��DG�HVHPSLR�OD�VFHQHJJLDWXUD�SDVROLQLDQD�GL�/D�JLRUQDWD�
EDORUGD��LO�FXL�GDWWLORVFULWWR�FRQWLHQH�OD�UDFFRPDQGD]LRQH�DXWRJUDID�GL�JLUDUH�©FRPH�LQ�XQ�TXDGUR�GL�
$QQD�6DOYDWRUHª��S�������LO�PDQLIHVWR�GL�$QQD�6DOYDWRUH�SHU�$FFDWWRQH��OH�IRWR�FKH�GRFXPHQWDQR�LO�
UDSSRUWR�GL�DPLFL]LD�WUD�L�GXH��OH�DPELHQWD]LRQL�LQ�0DPPD�5RPD�OHJDWH�DOO¶LPPDJLQDULR�YLVLYR�
GHOO¶DUWLVWD�H�GHOOD�©6FXROD�GL�3RUWRQDFFLRª��L�YHUVL�GL�'RPHQLFD�DOO¶$FTXD�DFHWRVD�FKH�3DVROLQL�
FRPSRQH�SHU�LO�FDWDORJR�GL�6DOYDWRUH���0R]]DWL�FRPSLH�XQ¶LQGDJLQH�LPSRUWDQWH�H�DSSURIRQGLWD�VXO�
PRGR�LQ�FXL�3DVROLQL�ID�LQWHUDJLUH�L�OLQJXDJJL�FKH�PDJJLRUPHQWH�QH�FRQQRWDQR�LO�SHUFRUVR��GDOO¶DUWH�
DO�FLQHPD�DOOD�SRHVLD��/D�WUDVYHUVDOLWj�GL�TXHVW¶XOWLPR�VDJJLR�H�OD�VXD�IRQGDWH]]D�GRFXPHQWDULD�EHQ�
VL�SUHVWD�D�UDSSUHVHQWDUH�OR�VSLULWR�GHOO¶LQWHUR�YROXPH�H�GHOOD�©SURVSHWWLYD�3DVROLQLª�FKH�DPELVFH�D�
GLVHJQDUH��
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$ULDQQD�'H�*DVSHULV��
�
$$�99��
5LOHJJHUH�&DWHULQD�3HUFRWR�RJJL��6FULWWXUH�H�ULVFULWWXUH�GDOO¶2WWRFHQWR�D�3LHU�3DROR�3DVROLQL�H�ROWUH�
D�FXUD�GL�6HUJLD�$GDPR��(OLVDEHWWD�3R]]HWWR��-HVV\�6LPRQLQL�
8GLQH�
)RUXP��
�����
,6%1��������������������
�
6LOYLD�3DUPLDQL��3UHPHVVD�
6HUJLD�$GDPR��(OLVDEHWWD�3R]]HWWR��-HVV\�6LPRQLQL��,QWURGX]LRQH�
$GULDQD�&KHPHOOR��/HJJHUH�&DWHULQD�3HUFRWR�RJJL��
)DELDQD�6DYRUJQDQ�&HUJQHX�GL�%UD]]j��/¶HSLVWRODULR�GL�&DWHULQD�3HUFRWR��
/XGRYLFD�&DQWDUXWWL��&DWHULQD�3HUFRWR�RYYHUR�OD�FURQDFD�GLIIHULWD�GL�XQ¶DQWHVLJQDQD�GHOOD�
PRGHUQLWj��
9HURQLFD�%RH]LR��&DWHULQD�3HUFRWR�VFULWWULFH�SHU�O¶LQIDQ]LD��
/RUHGDQD�0DJD]]HQL��/¶HGXFD]LRQH�GHOOH�UDJD]]H�QHOOH�UHOD]LRQL�GL�&DWHULQD�3HUFRWR�LVSHWWULFH�
VFRODVWLFD��
$QQH�'HPRULHX[��&DWHULQD�3HUFRWR�H�*HRUJH�6DQG�D�FRQIURQWR��
-HVV\�6LPRQLQL��6WDQ]D�PXUDWD��/HWWXUH�QRYHFHQWHVFKH�GL�&DWHULQD�3HUFRWR�FRQ�XQD�GLYDJD]LRQH�
FROOHJLDOH��
0DJGD�,QGLYHUL��6FULWWULFL�D�VFXROD��8Q�SHUFRUVR�SHU�O¶XOWLPR�DQQR�GHOOH�VFXROH�VXSHULRUL��WUD�
&DWHULQD�3HUFRWR�H�0DWLOGH�6HUDR��
&DWHULQD�&RQWL��&DWHULQD�3HUFRWR�DOOD�UDGLR��
/LVD�*DVSDURWWR��3LHU�3DROR�3DVROLQL�H�&DWHULQD�3HUFRWR��OD�ULFHUFD�GL�XQD�YHULWj�SRHWLFD��
�
�
,Q�YLUW��GHOOD�YRORQWj��FRQGLYLVD�GDO�&RPXQH�GL�0DQ]DQR�H�GDOO¶8QLYHUVLWj�GHJOL�VWXGL�GL�7ULHVWH��GL�
YDORUL]]DUH�OD�ILJXUD�GHOOD�VFULWWULFH�IULXODQD��5LOHJJHUH�&DWHULQD�3HUFRWR�RJJL��6FULWWXUH�H�ULVFULWWXUH�
GDOO¶2WWRFHQWR�D�3LHU�3DROR�3DVROLQL�H�ROWUH�UDFFRJOLH�JOL�HVLWL�GHO�FRQYHJQR�WHQXWR�LQ�FRQFOXVLRQH�GL�
XQ�SURJHWWR�GL�ULFHUFD�GHO�PHGHVLPR�$WHQHR�FKH�KD�O¶LQWHQ]LRQH�GL�WUDFFLDUH��D�SDUWLUH�
GDOO¶DFFRVWDPHQWR�GHL�GXH�LQWHOOHWWXDOL�IULXODQL��OH�FRRUGLQDWH�GHO�©)ULXOL�OHWWHUDULRª��S������/D�
PLVFHOODQHD�FRJOLH�O¶RFFDVLRQH��D�SRFR�SL��GL�GLHFL�DQQL�GDO�ELFHQWHQDULR�GHOOD�QDVFLWD�GL�3HUFRWR��SHU�
DJJLRUQDUH�JOL�VWXGL�ILQRUD�FRPSLXWL�PHGLDQWH�O¶LQWHJUD]LRQH�GL�DOFXQL�PDWHULDOL�LQHGLWL��QRQFKp�SHU�
LQWHUURJDUVL�VXOO¶DFFRJOLHQ]D�H�VXOOD�WUDVPLVVLRQH�GHOOD�VXD�SURVD�QHO�FRUVR�GHO�1RYHFHQWR��DQFKH�
VXOOD�EDVH�GL�QXRYL�UDIIURQWL�FRQ�VFULWWULFL�H�VFULWWRUL���
/¶LPSHOOHQ]D�GL�XQ¶RSHUD]LRQH�GL�©ULOHWWXUDª��S�������FKH�L�FXUDWRUL�GHO�YROXPH�6HUJLD�$GDPR��
(OLVDEHWWD�3R]]HWWL�H�-HVV\�6LPRQLQL�VROOHYDQR�QHOO¶,QWURGX]LRQH��FRQVDSHYROPHQWH�FDOFD�L�SHUFRUVL�
WUDFFLDWL�GDJOL�VWXGL�GHOOH�GRQQH�FKH�HEEHUR�LO�PHULWR�GL�DYYLDUH��D�SDUWLUH�GDJOL�DQQL�2WWDQWD�GHO�
VHFROR�VFRUVR��XQD�OXQJD�ULIOHVVLRQH�VXOOD�GHILQL]LRQH�H�VXL�OLPLWL�GHO�FDQRQH�OHWWHUDULR�DWWRUQR�DG�
DOFXQH�HVVHQ]LDOL�TXHVWLRQL�WHRULFKH�H�PHWRGRORJLFKH��FIU��0RQLFD�&ULVWLQD�6WRULQL��,O�VHFFKLR�GL�
'XFKDPS��8VL�H�ULXVL�GHOOD�VFULWWXUD�IHPPLQLOH�LQ�,WDOLD�GDOOD�ILQH�GHOO¶2WWRFHQWR�DO�7HU]R�0LOOHQQLR��
3LVD��3DFLQL��������SS�����������
6H�LO�ODVFLWR�GL�WDOL�VWXGL�q�VWDWR�TXHOOR��FLWDQGR�6WRULQL��GL�GHVWUXWWXUDUH�OD�SHUFH]LRQH�GHOOD�OHWWHUDWXUD�
FRPH�©SURFHVVR�XQLWDULRª��VYHODQGROD�SLXWWRVWR�FRPH�©O¶HVLWR�GL�XQR�VWDWR�FRQIOLWWXDOH�IUD�FHQWUDOLWj�
H�PDUJLQDOLWj��IUD�FXOWXUD�H�FXOWXUH��IUD�GLYHUVLWj�H�GLIIHUHQ]H�GL�OLQJXDJJLR��GL�FRGLFL��GL�
³RVVHUYDWRUL´��GL�³SXQWL�GL�YLVWD´ª��LYL��S�������DSSDUH�GHO�WXWWR�FRQJUXHQWH�FKH�QHO�VDJJLR�LQ�DSHUWXUD�
/HJJHUH�&DWHULQD�3HUFRWR�RJJL�$GULDQD�&KHPHOOR��FKH�PROWR�LPSHJQR�KD�GHGLFDWR�DOOH�ULFHUFKH�
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VXOOD�PDQ]DQHVH��WLUL�OH�ILOD�GL�XQ�GLVFRUVR�FULWLFR�LQQDQ]L�WXWWR�D�SDUWLUH�GDOOD�VXD�SRVL]LRQH�GL�
PDUJLQDOLWj���
&RPH�QRWDQR�L�FXUDWRUL��HOOD�UDSSUHVHQWz�XQD�GL�TXHOOH�©ILJXUH��DVVDL�QXPHURVH�QHOOD�VWRULD�FXOWXUDOH�
HXURSHD��FKH�KDQQR�DYXWR�XQ�HVWUHPR�ULVSHWWR�SHU�OR�VWXGLR��LO�VDSHUH��SHU�OD�OHWWHUDWXUD��PD�DOOR�
VWHVVR�WHPSR�VL�VRQR�VHPSUH�WHQXWH�DL�PDUJLQLª��5LOHJJHUH�FLW���SS����������&Lz�QRQ�VROR�SHU�
FRQFUHWH�TXHVWLRQL�GL�SURYHQLHQ]D�JHRJUDILFD�±�GL�XQ�WHUULWRULR��TXHOOR�IULXODQR��DQFRUD�SUHVVRFKp�
©³YHUJLQH´ª�H�©³LJQRWR´ª�D�WDOH�DOWH]]D�VWRULFD��S������±�PD�DQFKH�SHU�UDJLRQL�GL�WHPSHUDPHQWR�
SHUVRQDOH��GDO�PRPHQWR�FKH�VL�FRQVHUYz�©HVWUDQHD�³DOOH�UDIILQDWH]]H�GHOOD�OHWWHUDWXUD�DFFDGHPLFD´��
ORQWDQD�GDL�FHQWUL�FXOWXUDOL�LPSRUWDQWL�H�SL��DQFRUD��SHU�LQGROH�H�SHU�VWRULD�IDPLOLDUH��GDOOD�ULEDOWD�
PRQGDQDª��S�������8QD�VLPLOH�SRVL]LRQH�SHULIHULFD�QRQ�OH�LPSHGu�H��IRUVH��FRQWULEXu�D�VWLPRODUH�XQD�
VWUDRUGLQDULD�DWWLWXGLQH�DOOD�YLYDFLWj�OHWWHUDULD��FKH�WURYz�QHOOD�©SHQQDª��S������OR�VWUXPHQWR�
SULYLOHJLDWR�SHU�UHJLVWUDUH�LPSUHVVLRQL�GHOO¶,WDOLD�RWWRFHQWHVFD�GD�XQD�SRVL]LRQH�GHO�WXWWR�SHFXOLDUH��
/¶XELFD]LRQH�DL�PDUJLQL��LQIDWWL��FRVWLWXu�XQ�RVVHUYDWRULR�XQLFR�SHU�O¶HVDPH�GL�UHDOWj�LQHGLWH�QHO�
SDQRUDPD�OHWWHUDULR�GHOO¶HSRFD��FLIUD�FKH�DYUHEEH�FRQWUDGGLVWLQWR�OD�VFULWWXUD�GHOOH�GRQQH�DQFKH�WUD�
2WWR�H�1RYHFHQWR��FIU��$QQD�6DQWRUR��,O�1RYHFHQWR��$QWRORJLD�GL�VFULWWULFL�LWDOLDQH�GHO�SULPR�
YHQWHQQLR��5RPD��%XO]RQL��������S�������Ê�LO�FDVR�GHOOD�PHWLFRORVLWj�GHVFULWWLYD�GL�FHUWL�LJQRWL��H�
LJQRUDWL��SDHVDJJL�IULXODQL��PD�DQFKH�GHOOD�SUHPXUD�FRQ�FXL�UDFFRQWD�LO�©PLFURFRVPR�SOXUDOH�GHOOD�
FRQGL]LRQH�VRFLDOH�H�IDPLOLDUH�GHOOD�GRQQD�GHOO¶HSRFDª��5LOHJJHUH�FLW���S�������GL�FXL�DOFXQL�5DFFRQWL�
FRVWLWXLVFRQR�XQD�VWUDRUGLQDULD�WHVWLPRQLDQ]D���
/¶LQWHUYHQWR�GL�)DELDQD�6DYRUJQDQ�&HUJQHX�GL�%UD]]j��/¶HSLVWRODULR�GL�&DWHULQD�3HUFRWR��FRJOLH�OD�
VXJJHVWLRQH��ODQFLDWD�GD�&KHPHOOR��GL�©ULFRQRVFHUQH�OD�ULOHYDQ]D�FXOWXUDOH�QHO�VXR�WHPSRª��S������D�
SDUWLUH�GDO�SUH]LRVR�PDWHULDOH�HSLVWRODUH�FKH�JLXQVH�SUHVVR�OD�%LEOLRWHFD�FLYLFD�µ9��-RSSL¶�GL�8GLQH�
QHOOD�PHWj�GHJOL�DQQL�&LQTXDQWD��GRYH�q�FXVWRGLWR�QHO�)RQGR�3HUFRWR��/D�ULFRVWUX]LRQH�GHOOD�VWRULD�
GHOO¶HSLVWRODULR�VL�ULYHOD�RSHUD]LRQH�SDUWLFRODUPHQWH�ODERULRVD��GDO�PRPHQWR�FKH�OH�OHWWHUH�GL�3HUFRWR�
VRQR�VWDWH�WUDVFULWWH�GD�©PDQR�LJQRWDª��S������H�PROWH�DOWUH��SRLFKp�GLVVHPLQDWH�LQ�QXPHURVH�
ELEOLRWHFKH��QHFHVVLWDQR�GL�XQ�DWWHQWR�VFDYR�QHJOL�DUFKLYL��LPSUHVD�EHQ�QRWD�D�FRORUR�FKH�VL�RFFXSDQR�
GL�VFULWWXUH�GHOOH�GRQQH��6WRULQL��,O�VHFFKLR�FLW���S�������6L�WUDWWD��DG�RJQL�PRGR��GL�XQ�ODYRUR�
LQGLVSHQVDELOH�GDO�PRPHQWR�FKH�FRQFRUUHUHEEH�D�LQTXDGUDUH�3HUFRWR�DOO¶LQWHUQR�GL�XQD�ILWWD�UHWH�GL�
SHUVRQDOLWj�GHOOD�FXOWXUD�LWDOLDQD�ILQ�GH�VLpFOH�FKH�FRPSUHQGH��WUD�L�PROWL��*LQR�&DSSRQL��/XLJLD�
&RGHPR��1LFFROz�7RPPDVHR�H�*LRYDQQL�9HUJD��$SSDUH�DOWUHVu�SUH]LRVR�DL�ILQL�GL�UHVWLWXLUH�OR�
VSHVVRUH�GHOOD�VXD�DXWRULDOLWj�SHU�YLD�GHOOD�SRVVLELOLWj�GL�ULFRVWUXLUH�L�UDSSRUWL�FRQ�JOL�HGLWRUL��FRVu�
FRPH�GL�UHJLVWUDUQH�O¶LQWHUHVVH�FLYLOH��QXWULWR�GD�XQ�FRQVLGHUHYROH�LPSHJQR�SDWULRWWLFR�FKH�DQGUHEEH�
LQGDJDWR�WHQHQGR�FRQWR�GHOOH�ORWWH�ULVRUJLPHQWDOL�GHO�FRQWHVWR�IULXODQR�LQ�FXL�DJLVFH��5LOHJJHUH�FLW���
S��������
/XGRYLFD�&DQWDUXWWL��FKH�QHO������DYHYD�FXUDWR�OR�VFDPELR�GL�OHWWHUH�GHOOD�VFULWWULFH�FRQ�&DUOR�7HQFD�
�FIU��/XGRYLFD�&DQWDUXWWL��D�FXUD�GL���(SLVWRODULR�&DWHULQD�3HUFRWR��&DUOR�7HQFD��8GLQH��'HO�%LDQFR��
������q�DXWULFH�GHO�WHU]R�VDJJLR�GHO�YROXPH��&DWHULQD�3HUFRWR�RYYHUR�OD�FURQDFD�GLIIHULWD�GL�
XQ¶DQWHVLJQDQD�GHOOD�PRGHUQLWj��$OOD�OXFH�GHOOD�ULOHYDQ]D�GHOOD�VXD�DWWLYLWj�QHOO¶DPELWR�GHOOD�
SXEEOLFLVWLFD��3HUFRWR�VL�GLVWLQJXH�SHU�O¶DVVLGXLWj�GHOOD�FROODERUD]LRQH�FRQ�FLUFD�WUHQWD�WHVWDWH�WUD�
ULYLVWH�H�TXRWLGLDQL�GDO������DO�������GDWR�QRQ�GL�SRFR�FRQWR�GDO�PRPHQWR�FKH�WDOH�DWWLYLWj��SXU�
FURQRORJLFDPHQWH�SUHFRFH��DQWLFLSD�PROWL�DVSHWWL�GHOOD�SXEEOLFLVWLFD�IHPPLQLOH�GL�VHFRQGR�
2WWRFHQWR��VX�WXWWL�O¶DFFRUGR�WUD�XQD�ULFFKH]]D�GL�FRQWHQXWL�H�OD�SHFXOLDULWj�GL�XQR�VJXDUGR�
³IHPPLQLOH´�FKH��SHU�OD�SULPD�YROWD�SXEEOLFR��ULILXWD�SUHWHVH�GL�QHXWUDOLWj�H�VL�ULYROJH�D�UHDOWj��
QXRYDPHQWH��DL�PDUJLQL��5LOHJJHUH�FLW���S��������
3HU�9HURQLFD�%RH]LR��LO�FXL�LQWHUYHQWR�LQGDJD�OD�SURGX]LRQH�SHU�O¶LQIDQ]LD�GHOOD�PDQ]DQHVH��O¶RULJLQH�
GHOO¶LQWHUHVVH�SHU�OH�VRJJHWWLYLWj�VXEDOWHUQH�YD�ULQWUDFFLDWR�QHOO¶©HGXFD]LRQH�LQ�FRQYHQWRª�H�©QHOOD�
YLWD�D�FRQWDWWR�FRQ�JOL�³XPLOL´ª��S�������UDJLRQL�FKH�OD�FRQGXUUDQQR�D�LQWHUHVVDUVL�DOOD�TXHVWLRQH�
GHOO¶HGXFD]LRQH�IHPPLQLOH��$�SDUWLUH�GDJOL�DQQL�&LQTXDQWD��HOOD�VFULYH�YHQWLVHWWH�UDFFRQWL�LQGLUL]]DWL�
DG�XQ�SXEEOLFR�JLRYDQLOH�SHUORSL��IHPPLQLOH�FKH�VL�VYLOXSSDQR��FRO�FKLDUR�LQWHQWR�GL�HGXFDUH�D�YLUW��
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H�GRWL�PRUDOL��DWWRUQR�D�WUH�QRGL�WHPDWLFL��OH�VWRULH�GL�0HQLFXFFLD��EDPELQD�SURYHQLHQWH�GD�XQD�
FRQGL]LRQH�VRFLDOH�XPLOH��L�UDFFRQWL�FRQ�SURWDJRQLVWL�L�IUDWHOOL�5HPLJLD��0DUFR�H�'RQDWR�0RUHOOL��FKH�
FRPSDLRQR�LQ�5LSDUD]LRQH�H�/D�FHQWLIRJOLD��LQILQH��L�UDFFRQWLQL�GL�FDUDWWHUH�©SDWULRWWLFRª��S��������
/D�YLFLQDQ]D�GL�3HUFRWR��D�VXD�YROWD�DOOLHYD�SUHVVR�O¶,VWLWXWR�8FFHOOLV�GL�8GLQH��JLj�,VWLWXWR�6DQWD�
&KLDUD���DO�WHPD�GHOOD�IRUPD]LRQH�GHOOH�GRQQH�WURYD�XOWHULRUH�VRVWHJQR�QHOOD�ULFHUFD�GL�/RUHGDQD�
0DJD]]HQL�VXOO¶LQFDULFR��GD�OHL�ULFRSHUWR�QHO�������GL�LVSHWWULFH�GHOOH�VFXROH�IHPPLQLOL�YHQHWH��/D�
VFULWWULFH��SHU�FRQWR�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH��WUDVFRUUH�SDUWH�GHOO¶DQQR�D�UHGLJHUH�FDUWH��
UHOD]LRQL��SURVSHWWL�GL�QDWXUD�©VFLHQWLILFDª��S������FKH��YROWL�DOOD�UHJLVWUD]LRQH�LPSDU]LDOH�GHOOD�
FRQGL]LRQH�GHJOL�LVWLWXWL�YLVLWDWL��WXWWDYLD�DSSDLRQR�FRQWDPLQDWL�GD�XQ¶DQLPD�©GHVFULWWLYR�QDUUDWLYDª�
�LELGHP��FKH�LQFOXGH�QXPHURVH�LQFXUVLRQL�VRJJHWWLYH��7XWWL�L�PDWHULDOL�VRQR�RJJL�FRQVHUYDWL��SXU�QRQ�
FDWDORJDWL��SUHVVR�LO�)RQGR�3HUFRWR���
/¶LQWHUYHQWR�GL�$QQH�'HPRULHX[�LQDXJXUD�XQD�SURVSHWWLYD�LQWHUWHVWXDOH�GHO�WXWWR�LQHGLWD�D�SDUWLUH�GDO�
FRQIURQWR�FRQ�*HRUJH�6DQG��QRP�GH�SOXPH�GL�$XURUH�'XSLQ��&RP¶q�QRWR��OD�VFULWWULFH�SDULJLQD�
VDUHEEH�VWDWD��DQQL�GRSR��LQWHUHVVH�GL�DXWULFL�FRPH�6LELOOD�$OHUDPR��FKH�QH�UHGLJH�XQ�ULWUDWWR�
LQWLWRODWR�*HRUJH�6DQG�QHOO¶RWWREUH�������FIU��$QQD�)ROOL��3HQQH�OHJJHUH��1HHUD��$GD�1HJUL��6LELOOD�
$OHUDPR��6FULWWXUH�IHPPLQLOL�LWDOLDQH�WUD�2WWR�H�1RYHFHQWR��0LODQR��*XHULQL�H�$VVRFLDWL��������S��
������/XLJLD�&RGHPR��FIU��*LXOLDQD�0RUDQGLQL��/D�YRFH�FKH�q�LQ�OHL��$QWRORJLD�GHOOD�QDUUDWLYD�
IHPPLQLOH�LWDOLDQD�WUD�µ����H�µ�����0LODQR��%RPSLDQL��������S������H�6ILQJH��FIU��(XJHQLD�
&RGURQFKL�$UJHOL���FKH�OD�LQVHUu�QHO�FDWDORJR�PXOLHEUH�)HPPLQLVPR�VWRULFR���������6H�XQ�SULPR�
WUDLW�G¶XQLRQ�WUD�OH�GXH�DXWULFL�VL�WURYD�QHOOD�3UHID]LRQH�FKH�1LFFROz�7RPPDVHR�ILUPz�SHU�O¶HGL]LRQH�
GHL�5DFFRQWL�GHO�������'HPRULHX[�YDJOLD�DOFXQH�DVVRQDQ]H�GHJQH�GL�PHQ]LRQH��GDL�GDWL�ELRJUDILFL�D�
VSHFLILFKH�VWUDWHJLH�VWLOLVWLFKH���
,O�VDJJLR�GL�-HVV\�6LPRQLQL�6WDQ]D�PXUDWD��/HWWXUH�QRYHFHQWHVFKH�GL�&DWHULQD�3HUFRWR�FRQ�XQD�
GLYDJD]LRQH�FROOHJLDOH�LQGDJD�OD�ULHODERUD]LRQH�GHOO¶RSHUD�SHUFRWLDQD�GD�SDUWH�GL�*UD]LD�/LYL�FKH��
DXWULFH�GL�XQ�VLQJRODUH�HVSHULPHQWR�GL�FRPPLVWLRQH�WUD�JHQHUL��5LOHJJHUH�FLW���SS������������
LQGLYLGXD�QHOOD�SUDWLFD�WUD�IHPPLQLVPR�H�FULWLFD�XQ�FURFHYLD�HVVHQ]LDOH�GHOOD�VWRULD�GHOOH�VFULWWXUH�
IHPPLQLOL��/D�PHWDIRUD�GHOOD�©VWDQ]D�PXUDWDª�D�LQGLFDUH�OR�©VSD]LR�GHOOD�VFULWWXUD�GL�&DWHULQD�
3HUFRWRª��EHQ�VL�DGDWWD�D�UHVWLWXLUH�LO�VHQVR�DIILGDWR�DO�WRSRV�FROOHJLDOH��SHU�OD�PDQ]DQHVH�HVSHULHQ]D�
GL�©DQQLFKLOLPHQWRª�H�©RIIXVFDPHQWRª��S��������PD�DQFKH�SHU�ULFUHDUH�OD�FKLXVXUD�DXWRLPSRVWD�GHL�
©VXRL�WDOHQWLª��S�������FKH�QH�ID�XQD�©VFULWWULFH�LQWHUURWWDª��LELGHP��SHU�YLD�GL�XQD�VWDQ]D�SULJLRQLD�
FKH�LPSHGLVFH�O¶HVSHULHQ]D�GHO�PRQGR�VH�QRQ�PHGLDQWH�OD�©ILQHVWUDª��LELGHP����
/¶DQDOLVL�GHOO¶DQWRORJL]]D]LRQH�GL�3HUFRWR�GD�SDUWH�GL�*LXOLDQD�0RUDQGLQL�H�)UDQFHVFD�6DQYLWDOH��VX�
FXL�6LPRQLQL�VL�VRIIHUPD��WURYD�XQ�XOWHULRUH�SUROXQJDPHQWR�QHO�VDJJLR�VXFFHVVLYR��6FULWWULFL�D�
VFXROD��8Q�SHUFRUVR�SHU�O¶XOWLPR�DQQR�GHOOH�VFXROH�VXSHULRUL��WUD�&DWHULQD�3HUFRWR�H�0DWLOGH�6HUDR�
GL�0DJGD�,QGLYHUL��OD�TXDOH�SURSRQH�XQ�SURJHWWR�GLGDWWLFR�SHU�OD�FODVVH�TXLQWD�GHOOD�VFXROD�
VHFRQGDULD�GL�VHFRQGR�JUDGR�VXOOD�EDVH�GHOOD�VHOH]LRQH�GL�TXDWWUR�SURILOL�HWHURJHQHL�©FKH�FRSURQR�XQ�
DPSLR�VSHWWUR�GL�VWLOL�H�VL�ULYROJRQR�D�SXEEOLFL�GLIIHUHQWLª��S��������0DUFKHVD�&RORPEL��,GD�%DFFLQL��
0DWLOGH�6HUDR�H�&DWHULQD�3HUFRWR��,PPDJLQDQGR�OD�VHOH]LRQH�GL�DOFXQL�EUDQL�WUDWWL�GD�UDFFRQWL�H�
URPDQ]L��,QGLYHUL�VXGGLYLGH�O¶DWWLYLWj�LQ�SL��PRPHQWL�FKH�FRUULVSRQGRQR��QHOOD�SUDVVL�FRPXQH�DOOH�
TXDWWUR�VFULWWULFL�GL�XQD�©IRUPD�GL�VFULWWXUD�SRQWH�WUD�LO�JLRUQDOLVPR�H�OD�ULHODERUD]LRQH�OHWWHUDULDª��D�
WUH�LQWHQWL��©GHVFULYHUH��GHQXQFLDUH��HGXFDUHª��S���������
,Q�&DWHULQD�3HUFRWR�DOOD�UDGLR��&DWHULQD�&RQWL�ULFRVWUXLVFH�LO�UXROR�GHO�PH]]R�UDGLRIRQLFR�SHU�OD�
GLIIXVLRQH�GHOO¶RSHUD�SHUFRWLDQD�D�SDUWLUH�GDJOL�DQQL�&LQTXDQWD��SURJUDPPL�VX�IUHTXHQ]H�ORFDOL��
FRPH�5DGLR�7ULHVWH��SRL�GHQRPLQDWD�5DGLR�5DL�)ULXOL�9HQH]LD�*LXOLD��H�VX�TXHOOH�QD]LRQDOL�
FRQWULEXLURQR�DOOD�VXD�SURPR]LRQH�DQFKH�IXRUL�GDL�FRQILQL�UHJLRQDOL��
$�SDUWLUH�GDOOH�FRQVLGHUD]LRQL�HVSUHVVH�QHOO¶,QWURGX]LRQH�DOOD�3RHVLD�GLDOHWWDOH�GHO�1RYHFHQWR�VXO�
©URPDQWLFLVPRª�SHUFRWLDQR�FKH��DVVLHPH�DOOD�SURVD�GL�1LHYR��ULHVFH�QHOO¶LQWHQWR�GL�©GLSLQJHUH�
ILQDOPHQWH�XQ�)ULXOL�FRQ�YHULWj�SRHWLFDª��S��������/LVD�*DVSDURWWR�QHO�VDJJLR�FKH�FRQFOXGH�LO�YROXPH�
ULSHUFRUUH�O¶HUHGLWj�GHOOD�PDQ]DQHVH�GDJOL�RFFKL�GHOOR�VSHWWDWRUH�SULYLOHJLDWR�3DVROLQL��JXDUGDQGR�
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DOOD�VFULWWULFH�FRPH�DG�XQ�PRGHOOR�LQQDQ]LWXWWR�©PDQ]RQLDQRª��HJOL�LQVLVWH�VXO�FDUDWWHUH�©GL�
PRGHUDWLVPR��GL�FULVWLDQHVLPR�FRPSDVVLRQHYROH�QHL�FRQIURQWL�GHOOH�FODVVL�VXEDOWHUQH�H�GL�
DPELHQWD]LRQH�FKH��DQFKH�DOOD�OXFH�GHOO¶HVSHULHQ]D�VRJJHWWLYD�GHOOD�VFULWWULFH��QRQ�SXz�FKH�HVVHUH�
UXUDOH�H�FRQWDGLQDª��S��������*DVSDURWWR�FRQIURQWD�WDOXQH�SUHIHUHQ]H�WHPDWLFKH�FRQGLYLVH�GDL�GXH�
LQWHOOHWWXDOL��FRPH�O¶DWWHQ]LRQH�YHUVR�OH�HVWUD]LRQL�SL��EDVVH�GHOOD�VRFLHWj�H�O¶LQFDULFR�IRUPDWLYR�
DVVHJQDWR�DOOD�VFULWWXUD��FRQ�OH�GLYHUJHQ]H�VWLOLVWLFKH�H�OLQJXLVWLFKH��GD�FXL�GHULYDQR�HVLWL�GLYHUVL�GHOOD�
YRORQWj�GL�HODERUDUH�XQ�OLQJXDJJLR�FDSDFH�GL�UDFFRQWDUH�XQD�UHDOWj�WHUULWRULDOH�H�VRFLDOH�FRPXQH����
/¶DSSURIRQGLPHQWR�GHOOD�ULIOHVVLRQH�SDVROLQLDQD�VX�XQ¶HUHGLWj�GL�3HUFRWR��DQFKH�QHOOD�PLVXUD�LQ�FXL�
VL�ID�SRUWDWULFH�GL�XQD�©YHULWj�SRHWLFDª��S��������FRPSOHWD�LO�WHQWDWLYR�VRWWHVR�DO�YROXPH�GL�WUDFFLDUH�
QXRYL�SHUFRUVL�UHODWLYDPHQWH�DO�©)ULXOL�OHWWHUDULRª��7UD�L�PHULWL��ROWUH�DOOD�VFHOWD�GL�DIILDQFDUH�DL�
FRQWULEXWL�GL�QRWH�VWXGLRVH�FKH�KDQQR�SRUWDWR�DYDQWL��D�SL��ULSUHVH��OD�ULFHUFD�VXOOD�VFULWWULFH��L�ODYRUL�
GL�JLRYDQL�VWXGLRVH�H�ULFHUFDWULFL�LQGLSHQGHQWL��YL�q�TXHOOR�GL�PHWWHUH�D�SXQWR�JOL�VWXGL�VXOOD�
WUDVPLVVLRQH�GL�3HUFRWR�VLD�QHOOD�IRUPD�GL�©GRQQD�FKH�VFULYHª��S��������VLD�QHOOD�SURGX]LRQH�GL�
SUDWLFKH�GLVFRUVLYH�HWHURJHQHH��XOWHULRUH�LQFULQDWXUD�QHO�PXUR�GHOOD�©VWDQ]D�PXUDWDª��S��������LQWHVD�
DQFKH�VHFRQGR�OD�VXJJHVWLRQH�ZRROILDQD�FKH�&KHPHOOR�ULFRUGD��FIU��S��������
�
�
�
�
�
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0LFKHOD�5RVVL�6HEDVWLDQR�
�
$$�99��
7HPSRUD��,�WHPSL�YHUEDOL�QHO�UDFFRQWR�
9RO����
D�FXUD�GL�&RQFHWWD�0DULD�3DJOLXFD�H�)LOLSSR�3HQQDFFKLR�
0LODQR�
%LEOLRQ�HGL]LRQL�
�����
,6%1�������������������
�
3LHU�0DUFR�%HUWLQHWWR��,�WHPSL�YHUEDOL�QHO�GLVFRUVR�LQGLUHWWR�OLEHUR�LWDOLDQR��)RQGDPHQWD�WHPSR�
DVSHWWXDOL�GL�XQR�VWLOHPD�OHWWHUDULR�
*LRYDQQL�0DIIHL��/¶LPSHUIHWWR�SROLWLFR��,GHRORJLD�H�VWLOLVWLFD�LQ�XQD�TXHVWLRQH�GL�ILQH�2WWRFHQWR�
5LFFDUGR�&DVWHOODQD��)LQ]LRQH�H�FRQYHQ]LRQH��7HRULD�H�VWRULD�GHOOD�QDUUD]LRQH�VLPXOWDQHD�
3DROR�*LRYDQQHWWL��7HPSL�YHUEDOL�QRQ�GHLWWLFL�LQ�GXH�PRPHQWL�GHOOD�SRHVLD�LWDOLDQD�FRQWHPSRUDQHD�
*LDQFDUOR�$OIDQR��&RQWLQXD�WHQVLRQH��,QWHUIHUHQ]H�GDOO¶LQJOHVH�H�SURFHVVXDOLWj�GHOO¶HYHQWR�QHO�
3DUWLJLDQR�-RKQQ\�
$QWRQLR�%LEEz��,Q�SULQFLSLR�HUD�O¶LPSHUIHWWR��9HUJD�WUDGRWWR�GD�/DZUHQFH�
0DUD�6DQWL��'LQDPLFKH�SROLWHVWXDOL�QHOOD�UDFFROWD�GL�QDUUDWLYD�EUHYH��,O�FDVR�GHOOH�IRUPH�YHUEDOL�
,VRWWD�3LD]]D��,�SDUDGLJPL�WHPSRUDOL�GHOOD�SRVWPHGLDOLWj�
*LXOLDQR�&HQDWL��)XPHWWL��XQD�VLQWDVVL�QDUUDWLYD�QHO�VHJQR�GHOO¶HOOLVVL�
�
�
,O�YROXPH�7HPSRUD�UDFFRJOLH�JOL�LQWHUYHQWL�©OXQJKLª�±�FRVu�GHILQLWL�GD�3HQQDFFKLR�QHOO¶,QWURGX]LRQH�
±�GHOOD�WHU]D�HGL]LRQH�GHO�6HPLQDULR�SHUPDQHQWH�GL�QDUUDWRORJLD��WHQXWDVL�DOO¶8QLYHUVLWj�,8/0�GL�
0LODQR�GDO����DO����RWWREUH�������,�QRYH�LQWHUYHQWL�LQGDJDQR�OH�PRGDOLWj�WUDPLWH�OH�TXDOL�O¶LPSLHJR�
GHL�WHPSL�YHUEDOL�LQIOXLVFH�VXOO¶DUWLFROD]LRQH�GHO�UDFFRQWR��DOO¶LQVHJQD�GL�XQ¶RWWLFD�FKH�LQWHJUD�
O¶DQDOLVL�QDUUDWRORJLFD�FRQ�TXHOOD�OLQJXLVWLFD�H�VWLOLVWLFD��D�SDUWLUH�GD�XQ�DVVH�WHRULFR�FRQGLYLVR��
FRVWLWXLWR�GDO�'LVFRUVR�GHO�UDFFRQWR�GL�*HQHWWH��7HPSXV�GL�:HLQULFK�H�7HPSL�YHUEDOL�H�QDUUDWLYD�
LWDOLDQD�GHOO¶2WWR�1RYHFHQWR�GL�%HUWLQHWWR��
1HO�SULPR�VDJJLR��,�WHPSL�YHUEDOL�QHO�GLVFRUVR�LQGLUHWWR�OLEHUR�LWDOLDQR��%HUWLQHWWR�ULIOHWWH�VXOOD�
SRVVLELOLWj�GL�ULQWUDFFLDUH�QHOO¶DPELWR�GHO�GLVFRUVR�LQGLUHWWR�OLEHUR��',/��O¶DWWLYD]LRQH�GL�YDOHQ]H�
DVSHWWXDOL�FKH�LQIOXHQ]DQR�LO�VLVWHPD�YHUEDOH�GHOO¶LWDOLDQR��/¶DQDOLVL�ULOHYD�XQ¶DGHUHQ]D�SUHVVRFKp�
LQYLRODWD�DO�YDORUH�JUDPPDWLFDOH�GHOOD�OLQJXD��WXWWDYLD��LO�',/�PHWWH�©LQ�ULVDOWR�SURSULHWj�WHPSR�
DVSHWWXDOL�FKH�L�WHPSL�YHUEDOL�PHQR�IDFLOPHQWH�HVSULPRQR�LQ�DOWUL�WLSL�GL�GLVFRUVRª��S�������&Lz�VL�
RVVHUYD�LQ�SDUWLFRODUH�QHOO¶LPSLHJR�GHO�3DVVDWR�&RPSRVWR��LQ�SUHVHQ]D�GL�XQ�3UHVHQWH�VWRULFR��OH�
GLQDPLFKH�GHOO¶LQGLUHWWR�OLEHUR�ULDWWLYDQR�LQIDWWL�©LO�VXR�YDORUH�RULJLQDULR�GL�³SHUIHWWR´ª��S�������
PDUFDQGR�OD�GLIIHUHQ]D�DVSHWWXDOH�QHL�FRQIURQWL�GHO�3DVVDWR�6HPSOLFH��
1HO�VDJJLR�VXFFHVVLYR��/¶LPSHUIHWWR�SROLWLFR��0DIIHL�PRVWUD�FRPH�O¶LPSLHJR�GHOO¶LPSHUIHWWR�LQ�
'DXGHW��)ODXEHUW�H�QHL�*RQFRXUW�YHQJD�LQWHUSUHWDWR�GD�%UXQHWLqUH�H�%RXUJHW�FRPH�VLQWRPR�GL�XQD�
GHJHQHUD]LRQH�PRUDOH��OD�WHQGHQ]D�D�µGLSLQJHUH¶�LQ�PRGR�SUHYDOHQWH�LO�PRQGR�HVWHUQR��GLVSLHJDQGR�
XQ¶LQWHOOLJHQ]D�LSHUWURILFD�DWWUDYHUVR�O¶LPSLHJR�HVWHQVLYR�GHOO¶LPSHUIHWWR�±�GLVSRVLWLYR�OLQJXLVWLFR�
IXQ]LRQDOH�DOOD�UHVD�µSLWWRULFD¶�GHOOD�UHDOWj�±�GHJHQHUD�LQIDWWL�QHOOD�VRSUDIID]LRQH�GHOO¶LQWHULRULWj��
TXLQGL�QHOOD�©PDJQLILFD]LRQH�GHOOD�YLWD�SLDWWD�H�WULVWHª��S������H�DPRUDOH�GHL�QXRYL�SHUVRQDJJL�
URPDQ]HVFKL��
1HO�WHU]R�VDJJLR�&DVWHOODQD�LPSRVWD�XQD�7HRULD�H�VWRULD�GHOOD�QDUUD]LRQH�VLPXOWDQHD�H�DQDOL]]D�LQ�
RWWLFD�VWUHWWDPHQWH�QDUUDWRORJLFD�LO�IHQRPHQR�SHU�FXL�©XQ�WHVWR�QDUUDWLYR��XQ�UDFFRQWR�R�XQ�URPDQ]R�
VL�GLD�LQWHUDPHQWH�DO�SUHVHQWHª��S�������,�SULPL�WHQWDWLYL�GL�QDUUD]LRQH�VLPXOWDQHD��16��LQ�,WDOLD�
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YHQJRQR�LQGLYLGXDWL�QHL�UDFFRQWL�GL�7R]]L�H�3LUDQGHOOR��q�LQROWUH�HYLGHQ]LDWD�O¶LQIOXHQ]D�GHO�
FLQHPDWRJUDIR�H�GHO�WHDWUR���SDVVDQGR�DWWUDYHUVR�OD�ULFHUFD�H�JOL�HVLWL�VSHULPHQWDOL�GHO�SULPR�URPDQ]R�
LQ�16��4XDUWLHUH�9LWWRULD�GL�8JR�'pWWRUH���������LO�SUHVHQWH�QDUUDWLYR�q�LPSLHJDWR�LQ�PRGR�
SUHVVRFKp�ULJRURVR�LQ�RSHUH�GL�&DOYLQR��3UDWROLQL�H�9LWWRULQL�QHJOL�DQQL�4XDUDQWD��ILQR�DG�DUULYDUH�
DJOL�DQQL�2WWDQWD�LQ�FXL�VL�GLIIRQGH�H�QRUPDOL]]D��&DVWHOODQD�ULIOHWWH�LQILQH�VXO�FDUDWWHUH�ILQ]LRQDOH�H�
FRQYHQ]LRQDOH�GHOOD�OHWWHUDWXUD��LQ�WDO�VHQVR��SRLFKp�LO�SDVVDWR�QDUUDWLYR�QRQ�SRJJLD�VX�YDOHQ]H�
FURQRORJLFKH�H�VHUYH�SLXWWRVWR�D�©SUHVHQWDUFL�TXDOFRVD�IDFHQGROD�DFFDGHUH�QHO�PRPHQWR�LQ�FXL�QRL�
OHJJLDPRª��S�������LO�SUHVHQWH�SXz�HUHGLWDUQH�OH�IXQ]LRQL��VRVWLWXHQGR�XQD�FRQYHQ]LRQH�FRQ�XQ¶DOWUD��
*LRYDQQHWWL��LQ�7HPSL�YHUEDOL�QRQ�GHLWWLFL�LQ�GXH�PRPHQWL�GHOOD�SRHVLD�LWDOLDQD�FRQWHPSRUDQHD��
LQWHQGH�YHULILFDUH�VH�H�LQ�FKH�PRGR�OD�QDUUD]LRQH�DO�SUHVHQWH��GLIIXVD�QHOOD�SURVD��KD�LQIOXHQ]DWR�OD�
SRHVLD�DWWUDYHUVR�O¶HIIHWWR�QRQ�GHLWWLFR�FKH�OH�DSSDUWLHQH��VRQR�³QRQ�GHLWWLFL´�L�WHPSL�YHUEDOL�FKH�
VRVWLWXLVFRQR�©DOO¶LR�GHOOH�HQXQFLD]LRQL�TXDOFRVD�FRPH�XQ�6e��ULVSHWWR�DO�TXDOH�OD�QDWXUD�GL�
DQWHULRULWj�GHO�YHUER�VL�WUDVIRUPD�LQ�XQD�VSHFLH�GL�SUHVHQWH�GHO�OHWWRUHª��S�������/¶RELHWWLYR�q�TXLQGL�
GL�YHULILFDUH�VH�OD�QRQ�GHLVVL��YHLFRODWD�GDOOD�QDUUDWLYL]]D]LRQH�GHOOD�SRHVLD�FRQWHPSRUDQHD��DEELD�
PRGLILFDWR�L�SUHVHQWL�SRHWLFL��/¶DQDOLVL�FRQVLGHUD�WHVWL�GHJOL�DQQL�6HVVDQWD�H�'XHPLOD��ULFRQRVFHQGR�
QHO�SULPR�GHFHQQLR�XQ¶DWWUD]LRQH�QDUUDWLYD�FKH�YLHQH�SRL�VRVWLWXLWD�GDO�©FXULRVR�UHFXSHUR�GL�IRUPH�H�
PRGL�GHOOD�WUDGL]LRQHª�RULHQWDWL�D�©YHUWLFDOL]]DUHª��S�������L�SURFHGLPHQWL�GHOOD�SRHVLD�SL��UHFHQWH��
,Q�&RQWLQXD�WHQVLRQH�$OIDQR�DQDOL]]D�O¶XVR�GHO�SDUWLFLSLR�SUHVHQWH�QHO�3DUWLJLDQR�-RKQQ\��
(VHPSOLILFDQGR�L�FDVL�LQ�FXL�LO�SDUWLFLSLR�RUJDQL]]D�VHTXHQ]H�QDUUDWH�R�FRPPHQWDWH�±�LQ�YLUW��GHOOD�
VXD�YDOHQ]D�DOWHUQDWLYDPHQWH�DJJHWWLYDOH�YHUEDOH�±�YLHQH�GLPRVWUDWR�FRPH�)HQRJOLR�DEELD�HVWHVR�
O¶RSSRVL]LRQH�WUD�VIRQGR�H�SULPR�SLDQR�DQFKH�DO�PRQGR�FRPPHQWDWR��GDQGR�DO�GLVFRUVR�©LO�FDUDWWHUH�
GHO�PRYLPHQWRª��S��������,Q�SDUWLFRODUH��OD�IRUPD�SDUWLFLSLDOH�DJLVFH�VXOOD�UDSSUHVHQWD]LRQH�GHO�
SDHVDJJLR�QDWXUDOH��OR�µDQLPD¶�FRQFHGHQGRJOL�©DXWRQRPLD�GL�D]LRQHª��OD�QDWXUD�IHQRJOLDQD�
FRVWLWXLVFH�SHUFLz�±�FRQFOXGH�$OIDQR�±�XQ�FDPSR�GL�WHQVLRQL�FKH�VWUXWWXUD�OD�UDSSUHVHQWD]LRQH�QRQ�
WDQWR�GHOO¶D]LRQH�TXDQWR�GHOO¶DJLUH��
1HO�VDJJLR�VXFFHVVLYR��,Q�SULQFLSLR�HUD�O¶LPSHUIHWWR��%LEEz�FRQVLGHUD�OH�SURSULHWj�DVSHWWXDOL�
GHOO¶LPSHUIHWWR�GL�9HUJD�±�HVWHVR�D�FRQWHVWL�GL�SULPR�SLDQR�FRQ�IXQ]LRQH�DPELYDOHQWH��
WHQGHQ]LDOPHQWH�SHUIHWWLYD�±�QHOOH�WUDGX]LRQL�GHOOH�QRYHOOH�D�RSHUD�GL�/DZUHQFH��1RQRVWDQWH�LO�
ODYRUR�GL�WUDGX]LRQH�VLD�FDUDWWHUL]]DWR�GD�LPSUHFLVLRQL�GLIIXVH��O¶DPELJXLWj�GHOO¶LPSHUIHWWR�q�VSHVVR�
VDOYDJXDUGDWD�GDOO¶LPSLHJR�GHO�SDVW�VLPSOH��PHQWUH�DOWURYH�q�ULVROWD�LQ�GLUH]LRQH�LPSHUIHWWLYD�FRQ�
O¶LPSLHJR�GL�ORFX]LRQL�DYYHUELDOL�H�GDOO¶XVR�GL�IRUPH�JHUXQGLYH��$�IURQWH�TXLQGL�GL�XQ�WUDWWDPHQWR�
FRPSOHVVLYDPHQWH�LQJHQXR�GHO�VLVWHPD�YHUEDOH�±�HVFOXVL�DOFXQL�WHQWDWLYL�RFXODWL�H�ULXVFLWL�
�GHWWDJOLDWDPHQWH�LOOXVWUDWL�QHO�VDJJLR��±�%LEEz�FRQFOXGH�FKH�q�D�OLYHOOR�OHVVLFDOH�FKH�©/DZUHQFH�QRQ�
PRVWUD�DOFXQ�LPEDUD]]R�QHO�ULSURGXUUH�LO�FDUDWWHUH�VWUDQLDQWH�GHOOD�SURVD�YHUJKLDQDª��S��������
1HO�VDJJLR�VXFFHVVLYR��6DQWL�SUHVHQWD�OH�'LQDPLFKH�SROLWHVWXDOL�QHOOD�UDFFROWD�GL�QDUUDWLYD�EUHYH��
'RSR�DYHU�GHILQLWR�QDWXUD�H�SURSULHWj�GHO�SROLWHVWR��LO�FRQWULEXWR�DQDOL]]D�OH�PRGDOLWj�WUDPLWH�OH�TXDOL�
LO�VLVWHPD�YHUEDOH�GL�XQD�UDFFROWD�FRQWHPSRUDQHD�±�,O�VLOHQ]LR�GHO�ORWWDWRUH�GL�5RVVHOOD�0LORQH�
�������±�FRQFRUUH�D�VWUXWWXUDUH�OD�VLQWHVL�FRQFHWWXDOH�FKH�LO�OHWWRUH�WUDH�GDOO¶RSHUD�QHO�FRUVR�GHO�
SURFHVVR�LQWHUSUHWDWLYR��1HOOR�VSHFLILFR��6DQWL�VL�VRIIHUPD�VXOOD�IXQ]LRQH�GHO�SUHVHQWH��D�SDUWLUH�GDO�
SULPDF\�HIIHFW��SDVVDQGR�DWWUDYHUVR�L�FRQILUPDWLRQ�ELDV�H�OH�IDVL�GL�ULRULHQWDPHQWR�VHPDQWLFR��TXHVWR�
DJLVFH�GD�PDUFDWRUH�WHPDWLFR��©JHQHUD�XQ�HIIHWWR�GL�UHWLFROD]LRQH��RVVLD�XQ�HIIHWWR�XQLWDULRª��S�������
H�FRQVHJQD�LQILQH�D�FKL�OHJJH�OD�FKLDYH�GL�OHWWXUD�FRPSOHVVLYD��
1H�,�SDUDGLJPL�WHPSRUDOL�GHOOD�SRVWPHGLDOLWj��3LD]]D�LQGDJD�FRPH�LO�SDVVDJJLR�GDJOL�VSD]L�PHGLDOL�
WUDGL]LRQDOL�D�TXHOOL�SRVWPHGLDOL��FRPH�TXHOOL�LQ�UHWH��DEELD�©SURGRWWR�WUDVIRUPD]LRQL�VWUXWWXUDOL�D�
OLYHOOR�GHL�SDUDGLJPL�WHPSRUDOL�GHOOD�QDUUD]LRQHª��S��������$�SDUWLUH�GD�XQ�FRUSXV�GL�WHVWL�©QDWL�LQ�
UHWH�H�DSSURGDWL�LQ�YROXPHª��S�������YLHQH�VRWWROLQHDWR�O¶XVR�GLIIXVR�GHO�SUHVHQWH��LQGLFH�
GHOO¶DWWLYD]LRQH�H�GHO�PDQWHQLPHQWR�GL�XQ¶LVWDQ]D�SHUIRUPDWLYD��1HOO¶RWWLFD�GHO�SDVVDJJLR�DOOD�IRUPD�
OLEUR��L�WHVWL�PRVWUDQR�LQROWUH�LO�UDIIRU]DPHQWR�GHOO¶LVWDQ]D�QDUUDWLYD�TXDOH�FRHIILFLHQWH�FHQWULSHWR�GHO�
ORUR�FDUDWWHUH�JUDQXODUH��/D�ULVWUXWWXUD]LRQH�GHO�UDFFRQWR�ULJXDUGD�DQFKH�O¶HVLEL]LRQH�
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GHOO¶H[WUDOHWWHUDULR�QRQFKp�OD�VLQFURQLFLWj�GHOOH�SRU]LRQL�WHVWXDOL��GXQTXH�O¶LQGHEROLPHQWR�GHOO¶XQLWj�
VWUXWWXUDOH�GHOOD�VWRULD��,Q�TXHVW¶RWWLFD��3LD]]D�LQWUDYHGH�GXQTXH�OD�SRVVLELOLWj�GL�VYLQFRODUH�OH�
SUDWLFKH�QDUUDWRORJLFKH�GDOOD�IRUPD�JXWHPEHUJKLDQD�GL�QDUUD]LRQH�FRQ�O¶RELHWWLYR�G¶LQWHJUDUH�OR�
VWXGLR�GHOOH�SUDWLFKH�PHGLDOL�GHO�SDVVDWR�H�DSSURIRQGLUH�OH�GLQDPLFKH�SRVWPHGLDOL�GHO�SUHVHQWH��
1HO�FRQWULEXLWR�FKH�FKLXGH�LO�YROXPH��)XPHWWL��XQD�VLQWDVVL�QDUUDWLYD�QHO�VHJQR�GHOO¶HOOLVVL��&HQDWL�
SRQH�OD�WHRULD�GL�:HLQULFK�DOOD�SURYD�GHO�IXPHWWR��VL�FKLHGH�LQIDWWL�VH�OD�GLVWLQ]LRQH�WUD�PRQGR�
QDUUDWR�H�FRPPHQWDWR�QRQ�GHEED�HVVHUH�PHVVD�LQ�GXEELR�D�IURQWH�GHOOD�VRYUDSSRVL]LRQH�WUD�PLPHVL�H�
GLHJHVL��FRVWLWXWLYD�GHOOD�IXPHWWLVWLFD��&HQDWL�HVHPSOLILFD�OH�SRVVLELOLWj�WHPSRUDOL�GHO�JHQHUH�
DYYDOHQGRVL�GHL�ODYRUL�GL�&UHSD[��0F*XLUH��5DWLJKHU��0RRUH��*LEERQV�H�=HURFDOFDUH��H�ULOHYD�FRVu�
SRVVLELOLWj�GL�VWUXWWXUD]LRQH�WHPSRUDOH�VFRQRVFLXWH�DO�UDFFRQWR�H�DWWLQJLELOL�LQYHFH�GDO�PHGLXP�
YHUERYLVLYR��,Q�TXHVWD�GLUH]LRQH�OD�VLQWDVVL�IXPHWWLVWLFD��IRQGDWD�VXOOD�GLVFRQWLQXLWj��ULFHYH�
XQ¶RUJDQL]]D]LRQH�JUD]LH�DL�WHPSL�YHUEDOL�FKH�©LQWHUYHQJRQR��FRPH�VWUXPHQWL�FRPSRVLWLYL�FRJHQWL��D�
ULFXFLUH�JOL�VWUDSSL��D�UHFXSHUDUH�JOL�VFDUWL��D�VXJJHULUH�SURVSHWWLYH�GL�VHQVRª��S��������
&RPSOHVVLYDPHQWH��FRPH�QRWD�3DJOLXFD�QHOO¶,QWURGX]LRQH��OH�SURVSHWWLYH�LPSLHJDWH�QHL�VDJJL�
ULOHYDQR�LQ�PRGR�FRQFRUGH�LO�FDUDWWHUH�SURPLQHQWH�H�©SURPHWWHQWHª�GHO�WHPSXV�SUHVHQWH�LQGLFDWLYR�
QHO�FRQWHVWR�GHOOD�OHWWHUDWXUD�FRQWHPSRUDQHD��8Q�DOWUR�DVSHWWR�LPSRUWDQWH�H�WUDVYHUVDOH�DO�YROXPH�
ULJXDUGD�LQROWUH�O¶DFFHQWXD]LRQH�GHO�FDUDWWHUH�FRQYHQ]LRQDOH�GHOOH�RSHUH��TXLQGL�OD�SRVVLELOLWj�±�
HIILFDFHPHQWH�LOOXVWUDWD�LQ�RJQL�VDJJLR�±�G¶LPSLHJDUH�JOL�VWUXPHQWL�QDUUDWRORJLFL�DO�ILQH�G¶LQGDJDUH�OH�
SUDWLFKH�DUWLJLDQDOL�H�VLJQLILFDQWL�GHO�WHVWR��SRHWLFR�R�QDUUDWLYR��H�LVRODUQH�OR�VSHFLILFR�OHWWHUDULR��
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�
/XFLR�'¶$OHVVDQGUR��3UHID]LRQH�
3DROD�9LOODQL��0LFKHOH�3DUDJOLROD��,QWURGX]LRQH�
&DUOD�3HSH��/¶LVROD�GLVDELWDWD��$SSURGL��PHPRULD�H�WRSRSKLOLD�
3DVTXDOH�5RVVL��,O�YLDJJLR�D�3URFLGD�WUD�2WWRFHQWR�H�1RYHFHQWR��VXJJHVWLRQL�H�FRQIURQWL�WUD�
DPELHQWH��DUFKLWHWWXUD�H�OHWWHUDWXUD�
0DWWHR�%RUULHOOR��(YROX]LRQH�H�UHVLOLHQ]D�QHOOR�VSD]LR�IOHJUHR��OD�FROOLQD�GL�3RVLOOLSR�H�O¶LVROD�GL�
3URFLGD�WUD�IRQWL�ELEOLRJUDILFKH�H�LFRQRJUDILFKH�
6WHIDQR�&DXVD��8Q�DOEXP�GD�ULHPSLUH��3URFLGD�WUD�FDUWROLQH�H�FRSHUWLQH�%HOO¶,WDOLD�
$OYLR�3DWLHUQR��7UD�*UD]LHOOD�H�$QWRQLHOOD��OD�3URFLGD�GL�/DPDUWLQH�
3DROD�3DXPJDUGKHQ��,O�ILJOLR�GL�*RHWKH�H�LO�QDXIUDJLR�DO�ODUJR�GL�3URFLGD�
+DQQD�6HUNRZVND��5LOHJJHUH�OD�3URFLGD�GL�(OVD�0RUDQWH�
6LOYLD�$FRFHOOD��,O�ILOR�DVWUDOH�GHO�UDFFRQWR��/¶LVROD�³FHOHVWH´�GHOOD�0RUDQWH�
0LFKHOH�3DUDJOLROD��0LFKHOD�,RYLQR��,�SDVVL�GL�$UWXUR�QHOO¶LVROD�GL�(OVD��3HU�XQD�WRSRJUDILD�UHDOH�
1DWDVFLD�)HVWD��*LXVHSSH�0DURWWD�H�$OEHUWR�0RUDYLD��VJXDUGL�DOWUL�VX�3URFLGD�
6HUJLR�&RUUDGR��'DOOD�ERWWHJD�DO�VRIWZDUH��/D�VWRULD�WHGHVFD�H�LO�ODYRUR�QHOOD�VFULWWXUD�DUWLJLDQDOH�
GL�8ZH�7LPP�
�
�
9LDJJL�G¶DXWRUH��FXUDWR�GD�3DROD�9LOODQL�H�0LFKHOH�3DUDJOLROD��q�VWDWR�SXEEOLFDWR�VXO�VHFRQGR�
QXPHUR�GHOOD�ULYLVWD�©.ULWLNª�QHOO¶DQQR�������1HOO¶,QWURGX]LRQH�L�FXUDWRUL�KDQQR�VRWWROLQHDWR�FRPH�
3URFLGD��D�FXL�q�VWDWR�GHGLFDWR�XQ�FRQYHJQR�PXOWLGLVFLSOLQDUH��VLD�XQ�OXRJR�UHDOH�PD�UDSSUHVHQWL�
DQFKH�XQ�DOWURYH�VRVSHVR�WUD�XWRSLD�H�GLVWRSLD��,�VDJJL�UDFFROWL�SUHVHQWDQR�OD�PXWHYROH�LGHQWLWj�
SURFLGDQD�H�PRVWUDQR�FRPH�DOOH�YROWH�OH�QDUUD]LRQL�VL�LPSRQJDQR�VXOOD�WRSRJUDILD�UHDOH��ULSHQVDQGR�
JOL�VSD]L�H�GDQGR�ORUR�XQD�ULQQRYDWD�LGHQWLWj���
3DUWLFRODUPHQWH�VLJQLILFDWLYR�q�VWDWR�O¶DSSRUWR�GL�GLYHUVH�GLVFLSOLQH�DOOR�VWXGLR�GHOO¶LVROD��6L�VSD]LD�
LQIDWWL�GD�FRQWULEXWL�GL�DUFKLWHWWL�H�DUFKHRORJL�D�VDJJL�GL�FDUDWWHUH�OHWWHUDULR�FKH�SUHVHQWDQR�LO�
WHUULWRULR�FRPH�SDUWH�GHOO¶LPPDJLQDULR�QDUUDWLYR�GL�XQ�DXWRUH�R�FRPH�RJJHWWR�GL�VFULWWXUD�RGHSRULFD��
&DUOD�3HSH�SURSRQH�XQR�VWXGLR�DUFKHRORJLFR�VXOOD�UHDOWj�DELWDWLYD�SURFLGDQD�DO�WHPSR�GHL�*UHFL�H�GHL�
5RPDQL��VRIIHUPDQGRVL�LQ�SDUWLFRODUH�VX�9LYDUD��XQ�LVRORWWR�FKH�KD�YLVWR�LO�VXFFHGHUVL�GL�YDUL�
LQVHGLDPHQWL�GDOO¶HWj�SURWRVWRULFD�ILQR�DOO¶2WWRFHQWR��/D�VWXGLRVD�VRWWROLQHD�FKH�LO�VLWR�HUD�SDUWH�GL�XQ�
FUDWHUH�YXOFDQLFR�H�IX�VHPSUH�XQ�OXRJR�GL�DSSURGR�H�GL�SDVVDJJLR��3HUFRUUHQGR�OH�VWUDGH�GL�9LYDUD��VL�
SRVVRQR�YHGHUH�OH�WUDFFH�GHJOL�LQVHGLDPHQWL�GHOO¶HWj�GHO�%URQ]R�H�GHOO¶DELWDWR�SURWRVWRULFR�D�3XQWD�
$OFDOD��/¶LVROD�VL�WURYD�VXOOH�URWWH�GHJOL�XFFHOOL�PLJUDWRUL��FKH�VL�IHUPDQR�VX�GL�HVVD�SULPD�GL�
ULSUHQGHUH�LO�YROR�YHUVR�O¶$IULFD��HG�q�PHWD�GHL�WRQQL�URVVL�FRPH�GLPRVWUD�OD�SUHVHQ]D�GL�LQGXVWULH�GL�
ODYRUD]LRQH�GL�TXHVWR�SHVFH��LQ�SDUWLFRODUH�OD�WRQQDUD�GL�&LUDFFLR�OD�FXL�DWWLYLWj�q�DWWHVWDWD�ILQR�DJOL�
DQQL�¶���GHOO¶2WWRFHQWR��/H�WHVWLPRQLDQ]H�DUFKHRORJLFKH�GLPRVWUDQR�FKH�O¶LVRORWWR�HUD�DELWDWR�ILQ�GDO�
;9,,�VHFROR�D�&��HG�HUD�PHWD�GHOOH�QDYL�SURYHQLHQWL�GDOO¶(JHR��WUD�FXL�TXHOOH�PLFHQHH��QRQFKp�VHGH�GL�
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DWWLYLWj�GL�ODYRUD]LRQH�GL�XQD�UDIILQDWD�FHUDPLFD��,�SULPL�VFDYL�VXOO¶LVROD�IXURQR�FRQGRWWL�GD�%XFKQHU�
QHO�������¶����YHQQHUR�SRL�ULSUHVL�QHO������H�OH�LQGDJLQL�DUFKHRORJLFKH�FRQWLQXDQR�DQFRUD�RJJL���
1HO�VXR�FRQWULEXWR�3DVTXDOH�5RVVL�HVDPLQD�O¶DUFKLWHWWXUD�H�O¶XUEDQLVWLFD�LVRODQD��6L�VRIIHUPD�VXOOH�
DELWD]LRQL��SHU�OD�PDJJLRU�SDUWH�RSHUD�GL�PDHVWUDQ]H�ORFDOL��FDUDWWHUL]]DWH�GD�XQ�SDUWLFRODUH�
FURPDWLVPR�GHULYDQWH�GDOO¶XWLOL]]R�GL�SLHWUH�QDWXUDOL�GL�WXIR�H�SR]]RODQD��$QDOL]]D�SRL�OD�
GLVSRVL]LRQH�GHOOH�FKLHVH��L�JLDUGLQL�ULFRUGDWL�GD�(OVD�0RUDQWH�QH�/¶LVROD�GL�$UWXUR�H�SDUOD�GL�DOFXQH�
IHVWH�UHOLJLRVH�WLSLFKH�GHO�OXRJR��FRPH�OD�SURFHVVLRQH�GHO�9HQHUGu�6DQWR�FRQ�OD�VWDWXD�VHWWHFHQWHVFD�
GHO�&ULVWR�PRUWR��$WWUDYHUVR�O¶HVDPH�GHL�GHWWDJOL�WHFQLFR�DUFKLWHWWRQLFL��OR�VWXGLRVR�PRVWUD�OH�
FDUDWWHULVWLFKH�FKH�KDQQR�DWWLUDWR�D�3URFLGD�L�WXULVWL�H�O¶KDQQR�UHVD�QHO�FRUVR�GHL�VHFROL��LQ�SDUWLFRODUH�
QHOO¶2WWR�H�1RYHFHQWR��RJJHWWR�GL�QDUUD]LRQL�OHWWHUDULH��FLQHPDWRJUDILFKH�H�GL�UDIILJXUD]LRQL�
DUWLVWLFKH��8Q�WHPD�DQDORJR�q�ULSUHVR�GD�0DWWHR�%RUULHOOR��FKH�VRWWROLQHD�FRPH�OH�IRQWL�
ELEOLRJUDILFKH�HG�LFRQRJUDILFKH�DLXWLQR�D�ULFRVWUXLUH�O¶LPPDJLQH�H�O¶HYROX]LRQH�GHOOR�VSD]LR�QHO�
FRUVR�GHO�WHPSR��/¶DXWRUH�HYLGHQ]LD�OH�GLIIHUHQ]H�WUD�OD�FROOLQD�GL�3RVLOOLSR��SURIRQGDPHQWH�VHJQDWD�
GDOO¶LQXUEDPHQWR�H�GDOO¶HVSDQVLRQH�HGLOL]LD��H�3URFLGD��FDUDWWHUL]]DWD�GD�XQD�UHVLOLHQ]D�FKH�OH�KD�
SHUPHVVR�GL�PDQWHQHUH�LPPXWDWH�OH�VXH�SHFXOLDULWj��3DVVDQGR�LQ�UDVVHJQD�YDULH�IRQWL�RWWR�
QRYHFHQWHVFKH��WUD�FXL�3DUDVFDQGROD��3DUDVFDQGROR��7XUSLQ�GH�&ULVVp�H�+HUEHUW�0LOOLQJFKDPS�
9DXJKHQ��%RUULHOOR�HVDPLQD�OH�IHVWH�LVRODQH�LQ�RQRUH�GL�VDQ�0LFKHOH�DUFDQJHOR�H�GHO�&RUSXV�'RPLQL��
FKH�UDSSUHVHQWDQR�XQ�LPSRUWDQWH�HOHPHQWR�GL�FRQWLQXLWj�WUD�SDVVDWR�H�SUHVHQWH��1HO�VXR�FRQWULEXWR�
6WHIDQR�&DXVD�PHWWH�D�FRQIURQWR�XQ�GLSLQWR�GL�9DOWHU�&DUQHYDOH�GHO������FRQ�XQD�IRWR�GL�3URFLGD�
SXEEOLFDWD�VX�%HOO¶,WDOLD�GHO�������H�LQ�VHJXLWR�HVDPLQD�OH�FRSHUWLQH�GL�0DULR�3XSSR�H�L�ILOP�/¶LVROD�
GL�$UWXUR�GL�'DPLDQL�H�*XWWXVR�H�,O�SRVWLQR��'RSR�DYHU�ULOHYDWR�FKH�OH�UDSSUHVHQWD]LRQL�GHOO¶LVROD�
SUHFHGHQWL�JOL�DQQL�&LQTXDQWD�GHO�;;,�VHFROR�HUDQR�WXWWH�DEEDVWDQ]D�VLPLOL�SHUFKp�LPSURQWDWH�DO�
YHGXWLVPR��O¶DXWRUH�RVVHUYD�FKH�3XSSR�VL�ULDSSURSULD�GL�XQR�VFKHPD�IXWXULVWD�GL�WHU]D�JHQHUD]LRQH��
ULSUHQGHQGR�JOL�VWLOHPL�FKH�3UDPSROLQL�DYHYD�DGRWWDWR�SHU�OD�*URWWD�$]]XUUD�GL�&DSUL���
,Q�VHJXLWR��3URFLGD�q�VWDWD�YDORUL]]DWD�GDO�FLQHPD��LQ�SDUWLFRODUH�GDL�ILOP�,O�SRVWLQR�GL�
0LFKDHO�5DGIRUG��LO�FXL�SURWDJRQLVWD�q�0DVVLPR�7URLVL��H�7DOHQWR�GL�0U��5HSOD\�GL�0DVVLPR�
0LQJKHOOD��DL�TXDOL�VL�GHYH�DJJLXQJHUH�O¶RSHUD�GL�'DPLDQR�'DPLDQL�/¶LVROD�GL�$UWXUR�GHO�������/D�
SULPD�FRSHUWLQD�GHO�URPDQ]R�PRUDQWLDQR��SXEEOLFDWR�GD�(LQDXGL�QHO�������IX�GLVHJQDWD�GD�5HQDWR�
*XWWXVR��VXFFHVVLYDPHQWH�QH�IXURQR�UHDOL]]DWH�DOWUH�WUH�ULVSHWWLYDPHQWH�GD�%HQ�6KDQ��*HRUJHV�
%UDTXH�H�+HQU\�6FRWWR�7XFNH�FKH�PHWWRQR�LQ�ULVDOWR�R�LO�SHUVRQDJJLR�R�LO�OXRJR�LQ�FXL�VL�VYROJH�OD�
VXD�HGXFD]LRQH�VHQWLPHQWDOH��/D�GLVDPLQD�GL�&DXVD�FXOPLQD�QHOO¶DIIHUPD]LRQH�FKH�OD�VWRULD�GL�
3URFLGD�q�DQFKH�XQD�VWRULD�GL�FRSHUWLQH���
$OYLR�3DWLHUQR�VL�VRIIHUPD�VXO�PLWR�GL�*UD]LHOOD�QHO�URPDQ]R�RPRQLPR�GL�/DPDUWLQH�H�VXOOD�
UDSSUHVHQWD]LRQH�GHOOD�UHDOWj�LVRODQD�SRSRODUH�H�XPLOH��/¶DXWRUH�IUDQFHVH�WUDVFRUVH�D�1DSROL�LO�
SHULRGR�FRPSUHVR�WUD�LO�GLFHPEUH������H�LO�PDU]R������GXUDQWH�LO�TXDOH�HEEH�XQD�UHOD]LRQH�FRQ�XQD�
VLJDUDLD�GL�QRPH�$QWRQLHOOD��ULFRUGDWD�DQFKH�LQ�DOWUL�WHVWL�SRHWLFL��'DO����DJRVWR�DO����VHWWHPEUH�GHO�
�����/DPDUWLQH�ULWRUQz�QHOOD�FLWWj�SDUWHQRSHD�FRQ�OD�IDPLJOLD�H�GXUDQWH�XQ�VRJJLRUQR�D�,VFKLD�VFULVVH�
*UD]LHOOD�IDFHQGRVL�JXLGDUH�GDO�ULFRUGR��/¶HURLQD�q�SUHVHQWDWD�FRPH�HPDQD]LRQH�VWHVVD�GHO�
SDHVDJJLR��DVVRFLDWD�VSHVVR�DO�VROH��DO�PDUH�H�VRSUDWWXWWR�DO�ODYRUR�PDQXDOH��0RVWUDQGR�TXHOOD�FKH�
3DWLHUQR�GHILQLVFH�³O¶DQWURSRORJLD�GHOO¶XPLOH´��LO�QDUUDWRUH�SDUOD�GLVWHVDPHQWH�GHL�SHVFDWRUL�H�GHOOD�
ODYRUD]LRQH�GHO�FRUDOOR��OD�FXL�SROYHUH�LPSUH]LRVLVFH�L�WUDWWL�GHOOD�SURWDJRQLVWD��&RQ�TXHVW¶RSHUD�
/DPDUWLQH�YD�ROWUH�OD�GHVFUL]LRQH�GHOOD�SDVVLRQH�DPRURVD��FRLQYROJHQGR�LO�SDHVDJJLR��OH�SHUVRQH�
VHPSOLFL�H�LO�ODYRUR��3DROD�3DXPJDUGKHQ�LQGDJD�$XI�HLQHU�5HLVH�QDFK�6�GHQ��GLDULR�GL�YLDJJLR�
VFULWWR�QHO������GD�$XJXVW�YRQ�*RHWKH��ILJOLR�GHO�FHOHEUH�VFULWWRUH��H�SXEEOLFDWR�SRVWXPR�QHO�������$�
GLIIHUHQ]D�GHO�WRQR�LGLOOLDFR�FKH�VL�ULVFRQWUD�QHO�9LDJJLR�LQ�,WDOLD��LO�OLEUR�GL�$XJXVW�ULSUHQGH�LO�WHPD�
GHO�QDXIUDJLR�PRVWUDQGR�O¶LQTXLHWXGLQH�GHOOD�YLWD��FKH�q�ULVSHFFKLDWD�DQFKH�GDO�SDHVDJJLR��,O�JLRYDQH�
*RHWKH�QRQ�KD�OH�FDSDFLWj�OHWWHUDULH�GHO�SDGUH�R�O¶DFULELD�QHOOR�VWXGLR�GHOOH�DQWLFKLWj�LWDOLFKH�GHO�
QRQQR�±�DXWRUH�D�VXD�YROWD�GL�XQ�WHVWR�RGHSRULFR�±�H�FRQFOXGHUj�LO�VXR�YLDJJLR�D�5RPD��GRYH�PRULUj�
GL�FLUURVL�HSDWLFD�H�YHUUj�VHSROWR�QHO�FLPLWHUR�DFDWWROLFR�GHJOL�VWUDQLHUL�DOOD�SLUDPLGH�&HVWLD��,�GLDUL�
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SDWHUQL�VL�GLIIHUHQ]LDQR�SHU�YDUL�DVSHWWL�GDOOR�VFULWWR�GHO�ILJOLR��PHQWUH�-RKDQQ�:ROIJDQJ�SDUOD�GHO�
YLDQGDQWH��:DQGHUHU��FRPH�FROXL�FKH�WURYD�OD�IRU]D�SHU�UDGLFDUVL�QXRYDPHQWH��$XJXVW�SUHVHQWD�Vp�
VWHVVR�FRPH�XQ�IXJJLDVFR�FKH�YXROH�VRWWUDUVL�DOOH�ULVWUHWWH]]H�GHO�TXRWLGLDQR��,O�GHVLGHULR�GL�OLEHUWj�
SURYRFD�LQ�OXL�XQD�SHUHQQH�LQTXLHWXGLQH�H�LO�QDXIUDJLR�UHDOPHQWH�YLVVXWR�DO�ODUJR�GHOOH�FRVWH�
SURFLGDQH�GLYHQWD�VLPEROR�GL�XQD�GHULYD�HVLVWHQ]LDOH��,O�SDGUH�DYHYD�YLVVXWR�XQD�YLFHQGD�DQDORJD�
GXUDQWH�LO�YLDJJLR�GL�ULWRUQR�GD�0HVVLQD�QHO�PDJJLR������H�DYHYD�GHVFULWWR�JOL�VFRJOL�H�O¶DELVVR�
FRPH�OD�URYLQD�GHOO¶XRPR��PHQWUH�LO�ILJOLR�SDUOD�FRQ�HQWXVLDVPR�GHO�QDXIUDJLR�LQ�TXDQWR�QRQ�KD�
VSHUDQ]D�GL�VDOYH]]D��Qp�GHVLGHULR�GL�FRPSOHWDUH�LO�VXR�LWLQHUDULR�H�GL�WRUQDUH�LQ�SDWULD���
6HJXRQR�WUH�VDJJL�GHGLFDWL�D�/¶LVROD�GL�$UWXUR�GL�(OVD�0RUDQWH��URPDQ]R�FKH�FRQGXVVH�3URFLGD�
DOO¶DWWHQ]LRQH�GHO�JUDQGH�SXEEOLFR��+DQQD�6HUNRZVND�Gj�XQD�OHWWXUD�SDUWLFRODUH�H�DFXWD�GHO�WHVWR��
PHWWHQGRQH�LQ�HYLGHQ]D�OH�FDUDWWHULVWLFKH�GL�DQWL�%LOGXQJVURPDQ��*OL�HOHPHQWL�FKH�FRQWUDGGLFRQR�LO�
URPDQ]R�GL�IRUPD]LRQH�VRQR�O¶DVVHQ]D�GHOOH�SURYH�GD�VXSHUDUH��OD�GLVLOOXVLRQH�QHL�FRQIURQWL�GHO�
PRQGR�GHJOL�DGXOWL��LO�WHPSR�VRVSHVR�H�QRQ�OLQHDUH��OD�PDQFDQ]D�GL�VRFLDOLWj�GHO�SURWDJRQLVWD�H�L�VXRL�
OLEUL��FKH�LQYHFH�GL�IDUOR�PDWXUDUH�OR�UHOHJDQR�LQ�XQD�GLPHQVLRQH�LQIDQWLOH��6HFRQGR�OD�VWXGLRVD��
/¶LVROD�GL�$UWXUR�QRQ�q�XQ�WHQWDWLYR�GL�GLVWUXJJHUH�LO�%LOGXQJURPDQ��PD�VROR�XQD�VILGD�ULYROWD�DG�
HVVR�GDO�PRPHQWR�FKH�QHO�WHVWR�YHQJRQR�PHVFRODWL�HOHPHQWL�FRQVRQDQWL�H�GLVVRQDQWL�FRQ�LO�JHQHUH�
OHWWHUDULR�DOOR�VFRSR�GL�FUHDUH�DPELJXLWj��,O�SURWDJRQLVWD�VL�DFFRUJHUj�LQIDWWL�GL�HVVHUH�
VRVWDQ]LDOPHQWH�LVRODWR�LQ�XQ�OXRJR�FKH�JOL�LPSHGLVFH�GL�YLDJJLDUH�H�GL�FUHVFHUH�H��QHOO¶DWWR�GL�
VWDFFDUVHQH��SHQVHUj�GL�DYHU�YLVVXWR�FRPH�OD�UDJD]]D�GL�XQD�IDYROD�LQ�TXDQWR�LO�VXR�PRQGR�q�
FRVWLWXLWR�SUHWWDPHQWH�GD�YDORUL�LQIDQWLOL�H�IHPPLQLOL��6LOYLD�$FRFHOOD�ULIOHWWH�VXOO¶LQFLSLW�RULJLQDULR�
GHO�URPDQ]R��PDL�SXEEOLFDWR��LQ�FXL�$UWXUR�HUD�SULJLRQLHUR�LQ�$IULFD�H�ULSHUFRUUHYD�JOL�DQQL�
GHOO¶LQIDQ]LD�H�DGROHVFHQ]D�FRQ�O¶DXVLOLR�GHOOD�PHPRULD��$�FDXVD�GL�TXHVWD�VRSSUHVVLRQH�WXWWR�LO�SHVR�
GHOOD�QDUUD]LRQH�ULFDGH�VXO�JLRYDQH�SURWDJRQLVWD�FKH�ULPDQH�VRVSHVR�LQ�XQD�GLPHQVLRQH�DWHPSRUDOH��
/D�VWXGLRVD�VRWWROLQHD�OD�UDSSUHVHQWD]LRQH�DQFLSLWH�GHO�UHDOH��FKH�FRPSUHQGH�VLD�GHWWDJOL�UHDOLVWLFL�VLD�
WUDVILJXUD]LRQL�IDQWDVWLFKH��PHWWHQGR�LQ�HYLGHQ]D�OD�FRUULVSRQGHQ]D�WUD�LO�SURWDJRQLVWD�H�OD�VWHOOD�
%RRWH�±�GL�FXL�HJOL�SRUWD�LO�QRPH�±�H�WUD�PDUH�H�FLHOR��³OD�WHQGD�LVWRULDWD´���FKH�QHOO¶LPPDJLQDULR�
LQIDQWLOH�VRQR�HQWUDPEL�FRVSDUVL�GL�LVROH��,QGLYLGXDQGR�L�WDQWL�³ILOL´�SUHVHQWL�QHO�WHVWR��FRPH�OH�
UDJQDWHOH�H�LO�UDJJLR�GL�OXQD��$FRFHOOD�VRVWLHQH�FKH�TXHVWL�VRQR�DOOXVLRQL�DOOD�FUHD]LRQH�OHWWHUDULD�H�
ULFRQGXFH�OD�IDQWDVLD�GL�$UWXUR�DL�OLEUL�GL�IDYROH�H�GL�DYYHQWXUD�SUHVHQWL�QHOOD�VXD�ELEOLRWHFD��L�TXDOL�
DPSOLILFDQR�OH�VXH�FDSDFLWj�LPPDJLQDWLYH��PD�GL�IDWWR�OR�UHOHJDQR�LQ�XQD�VRUWD�GL�VRQQR���VRJQR�
LQIDQWLOH�GD�FXL�VL�VYHJOLHUj�VROR�QHO�PRPHQWR�LQ�FXL�DEEDQGRQHUj�O¶LVROD��1HO�ORUR�FRQWULEXWR�
0LFKHOH�3DUDJOLROD�H�0LFKHOD�,RYLQR�ULSHUFRUURQR�L�OXRJKL�UHDOL�FKH�VL�FHODQR�VRWWR�OD�ILQ]LRQH�
QDUUDWLYD�PRUDQWLDQD��)RFDOL]]DQR�O¶DWWHQ]LRQH�VX�9LOOD�(OGRUDGR��UHVLGHQ]D�GHOO¶DXWULFH�QHO�SHULRGR�
LQ�FXL�LO�WHVWR�YLHQH�VFULWWR��O¶KRWHO�/D�YLJQD��D�FXL�SRWUHEEH�HVVHUH�LVSLUDWD�OD�&DVD�GHL�*XDJOLRQL��H�LO�
FDUFHUH�7HUUD�0XUDWD��FKH�UDSSUHVHQWD�OD�ILQH�GHOO¶DGROHVFHQ]D�H�GHOOH�LOOXVLRQL�H�SUHOXGH�DO�PRPHQWR�
GHO�GLVWDFFR�GL�$UWXUR�GD�3URFLGD���
$GRWWDQGR�OD�SURVSHWWLYD�FULWLFD�DIIHUPDWDVL�FRQ�OR�6SDWLDO�7XUQ��3DUDJOLROD�H�,RYLQR�PRVWUDQR�FRPH�
OR�VWXGLR�GHOOD�VSD]LDOLWj�DLXWL�QRQ�VROR�D�FRJOLHUH�GHL�SDVVDJJL�QDUUDWLYL�IRQGDPHQWDOL��PD�DQFKH�D�
LOOXVWUDUH�OD�PRGDOLWj�GL�UDIILJXUD]LRQH���ULVFULWWXUD�GHO�UHDOH�RSHUDWD�GD�(OVD�0RUDQWH��1DWDVFLD�)HVWD�
HVDPLQD�LO�FRVLGGHWWR�³SDHVDJJLR�FXOWXUDOH´��XQR�VSD]LR�VHPLRWLFR�LQ�FXL�FRQYLYRQR�DUWH�H�
OHWWHUDWXUD��PHWWHQGR�D�FRQIURQWR�L�SXQWL�GL�YLVWD�FKH�$OEHUWR�0RUDYLD�H�*LXVHSSH�0DURWWD�
HVSULPRQR�LQ�GXH�UHSRUWDJH��/¶DXWRUH�GHOO¶2UR�GL�1DSROL��DOO¶HSRFD�JLRUQDOLVWD�IUHH�ODQFH��SXEEOLFD�
QHO������XQ�SH]]R�GDO�WLWROR�3URFLGD��OD�ILGDQ]DWD�GHO�PDUH�VX�©/H�YLH�GHO�PRQGRª��$�GLIIHUHQ]D�GHL�
PROWL�FKH�SUHGLOLJRQR�OD�YLVWD�GDOOD�WHUUDIHUPD��0DURWWD�JXDUGD�O¶LVROD�GDO�PDUH�SDUDJRQDQGROD�DG�
XQD�GRQQD�DPDWD�FKH�ODVFLD�FRQVXPDUH�O¶DPDQWH�QHL�WRUPHQWL��$IIHUPD�FKH�O¶LVROD�q�OHJJHUD�H�
GHVHUWD��WUD�L�WDQWL�FRORUL�GHOOH�FDVH�PHQ]LRQD�VROR�LO�ELDQFR�H�FRQIHVVD�GL�YROHU�DQGDUH�D�YLYHUH�Ou�LQ�
FRPSDJQLD�GHL�VXRL�OLEUL��3HU�SDUODUH�GHO�WHUULWRULR�ID�ULIHULPHQWR�DO�PLWR�GHOOD�VLUHQD��WUDGXFHQGR�
DOFXQL�YHUVL�GLDOHWWDOL�GL�6DOYDWRUH�'L�*LDFRPR�H�ULIDFHQGRVL�DOOH�SRHVLH�GL�/LEHUR�%RYLR��,O�
UHSRUWDJH�GL�0RUDYLD��SXEEOLFDWR�VXOOD�ULYLVWD�GHO�7RXULQJ�&OXE�©9LH�G¶,WDOLDª��q�GHO������H�VL�
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LQWLWROD�/¶LVROD�GL�*UD]LHOOD��,O�SH]]R�q�PROWR�GLYHUVR�GD�TXHOOR�PDURWWLDQR��LQIDWWL�O¶DXWRUH�DYHYD�
YLVVXWR�D�3URFLGD�H�LO�VXR�SXQWR�GL�YLVWD�ULVHQWH�GHOO¶HVSHULHQ]D�FRQFUHWD��1HOOD�VXD�GHVFUL]LRQH�
O¶LVROD�q�TXDVL�HYDQHVFHQWH�H�QRQ�VL�YHGH��PD�WDQWL�OXRJKL�YHQJRQR�ULFRUGDWL�HG�q�VRWWROLQHDWD�OD�
SROLFURPLD�GHOOH�FRVWUX]LRQL��3DUWHQGR�GDO�SRUWR�GHOOD�&KLDLROHOOD��0RUDYLD�VL�VRIIHUPD�VXO�FDUFHUH�GL�
7HUUD�0XUDWD�H�SDUOD�FRQ�GRYL]LD�GL�GHWWDJOL�GL�XQ�GHWHQXWR�PHQWUH�IXPD�XQD�VLJDUHWWD��$QFKH�LQ�
TXHVWR�FDVR�3URFLGD�VIXJJH�DG�XQD�GHVFUL]LRQH�RJJHWWLYD�HG�HQWUD�D�IDU�SDUWH�GL�XQ�LPPDJLQDULR�
QDUUDWLYR�FKH�OD�ULVFULYH�VXOOD�EDVH�GHOOH�SHUFH]LRQL�GHO�QDUUDWRUH���
1HOO¶XOWLPR�FRQWULEXWR��LQVHULWR�LQ�XQD�VH]LRQH�PLVFHOODQHD��6HUJLR�&RUUDGR�HVDPLQD�O¶RSHUD�GL�8ZH�
7LPP�PHWWHQGR�LQ�HYLGHQ]D�LO�PRGR�LQ�FXL�HJOL�WUDWWD�LO�WHPD�GHO�ODYRUR�±�LQ�SDUWLFRODUH�O¶DUWLJLDQDWR�
±�WUD�2WWR�H�1RYHFHQWR��'RSR�DYHU�SUHVR�LQ�HVDPH�LO�URPDQ]R�DXWRELRJUDILFR�'HU�)UHXQG�XQG�GHU�
)UHPGH���������LQ�FXL�OR�VFULWWRUH�WHGHVFR�SDUOD�GHO�PHVWLHUH�GL�SHOOLFFLDLR�±�LPSDUDWR�SHU�FRQWLQXDUH�
O¶DWWLYLWj�LQL]LDWD�GDO�SDGUH�GRSR�OD�6HFRQGD�JXHUUD�PRQGLDOH�±�H�GHOOD�VXD�LVFUL]LRQH�DO�OLFHR��
&RUUDGR�VL�VRIIHUPD�VX�'HU�0DQQ�DXI�GHP�+RFKDUG���������,O�SURWDJRQLVWD�6FKU|WHU�q�XQ�
LPEDOVDPDWRUH�FKH�ULHVFH�D�FUHDUH�DQLPDOL�FKH�VHPEUDQR�YLYL�H�OD�FXL�SHUL]LD�VL�SHQVD�VLD�OHJDWD�DG�
XQ¶LQIOXHQ]D�GLDEROLFD��,Q�HQWUDPEL�L�WHVWL�OD�PDQXDOLWj�GHO�ODYRUR�q�DFFRVWDWD�DOOD�VFULWWXUD��FRQFHWWR�
FKH�7LPP�VRWWROLQHD�SL��HVSOLFLWDPHQWH�QHOOH�OH]LRQL�GL�SRHWLFD�WHQXWH�D�3DGHERUQ�QHO������������
/¶DXWRUH�VRVWLHQH�FKH�O¶DWWR�FUHDWLYR�QRQ�GHEED�HVVHUH�SHUFHSLWR�FRPH�TXDOFRVD�GL�LPPDWHULDOH�R�GL�
SXUR��PD�FRQVLGHUDWR�QHOOD�VXD�FRQFUHWH]]D��FKH�LPSOLFD�O¶XVR�GL�RJJHWWL�VHPSOLFL�FRPH�LO�WDYROR��OD�
SHQQD��OD�ODPSDGD�H�LO�WHPSHUDPDWLWH��4XHVWL�QRQ�VRQR�VROR�L�PH]]L�WUDPLWH�L�TXDOL�q�SRVVLELOH�
SURGXUUH�L�WHVWL��PD�VRQR�D�ORUR�YROWD�SRUWDWRUL�GL�XQ¶LVWDQ]D�QDUUDWLYD��FRPH�VL�YHGH�QHOO¶LQFLSLW�GL�
'HU�0DQQ�DXI�GHP�+RFKDUG�LQ�FXL�YLHQH�GHVFULWWD�XQD�VWDQJKHWWD�G¶DUJHQWR�FKH�SXz�HVVHUH�DOOXQJDWD�
H�GLYHQWDUH�XQR�VWX]]LFDGHQWL��,O�SHUVRQDJJLR�SULQFLSDOH�GHOO¶XOWLPD�RSHUD�DQDOL]]DWD�±�9RJHOZHLGH�
�������±�VL�FKLDPD�(VFKHQEDFK�HG�q�SURSULHWDULR�GL�XQD�GLWWD�LQIRUPDWLFD�FKH�FRQ�LO�WHPSR�DQGUj�LQ�
IDOOLPHQWR��FRVWULQJHQGROR�D�ULWLUDUVL�LQ�XQ�LVRORWWR�GLVDELWDWR�GHO�PDUH�GHO�1RUG�GRYH�HJOL�GLYHQWHUj�
FXVWRGH�GL�XQD�ULVHUYD�QDWXUDOH��,VSLUDQGRVL�DOOH�WHRULH�HVSUHVVH�GD�5LFKDUG�6HQQHW�QHO�OLEUR�
&UDIWVPDQ�GHO�������VHFRQGR�FXL�LO�ODYRUR�DUWLJLDQDOH�QRQ�FRQVLVWH�WDQWR�QHOOH�DELOLWj�PDQXDOL�TXDQWR�
QHO�SLDFHUH�FRQ�FXL�YLHQH�VYROWR�H�QHO�UDSSRUWR�FRQ�LO�SURGRWWR�ILQDOH��7LPP�ID�FDSLUH�FKH�DQFKH�
SURJHWWDUH�SURJUDPPL�VRIWZDUH�FRPSRUWD�XQD�SDVVLRQH�H�XQD�FUHDWLYLWj�QRQ�GLIIHUHQWL�GD�TXHOOH�
GHOO¶DUWLJLDQR��DVVXPHQGR�XQD�SRVL]LRQH�QRQ�QRVWDOJLFD�QHL�FRQIURQWL�GHO�SDVVDWR�H�PRVWUDQGRVL�
DSHUWR�DOOH�QXRYH�WHFQRORJLH��
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/RUHQ]R�5HVLR�
�
(SLIDQLR�$MHOOR�
/¶$EEHFHGDULR�GL�3LQRFFKLR��8Q�TXDGHUQR�GL�HVHUFL]L��GDOOD�$�DOOD�=��
1DSROL�
/LJXRUL�
�����
,6%1���������������
�
�
5LIOHWWHQGR�VXJOL�RJJHWWL�FKH�FLUFRQGDQR�LO�EXUDWWLQR�GHO�URPDQ]R�&ROORGL��O¶DEEHFHGDULR�DVVXPH�XQ�
UXROR�GL�SULPR�SLDQR��1HOO¶RWWDYR�FDSLWROR��LO�OLEUR��QHFHVVDULR�SHU�SRWHU�IUHTXHQWDUH�OH�OH]LRQL�D�
VFXROD��SUHQGH�LPPHGLDWDPHQWH�LO�SRVWR�GHOOD�FDVDFFD�GHO�SRYHUR�*HSSHWWR��$OOD�GRPDQGD�GL�
3LQRFFKLR�VX�FKH�ILQH�DEELD�IDWWR�O¶DELWR��LO�IDOHJQDPH�ULVSRQGH�GL�DYHUOR�YHQGXWR�©SHUFKp�PL�IDFHYD�
FDOGRª��6DSSLDPR�LQ�UHDOWj�FKH�O¶DELWD]LRQH�GHO�SRYHUR�PDVWUR�QRQ�q�GHOOH�SL��FDOGH��OR�VWHVVR�
EXUDWWLQR��GXH�FDSLWROL�DYDQWL�KD�SHUVR�L�SLHGL�FHUFDQGR�GL�VFDOGDUOL�VXO�FDOGDQR��H�SHU�TXHVWR�
DOO¶LPSURYYLVR�©FDSu�TXHVWD�ULVSRVWD��D�YROR��H�QRQ�SRWHQGR�IUHQDUH�O¶LPSHWR�GHO�VXR�EXRQ�FXRUH��
VDOWz�DO�FROOR�GL�*HSSHWWR�H�FRPLQFLz�D�EDFLDUOR�SHU�WXWWR�LO�YLVRª��
,�EXRQL�SURSRVLWL�GL�3LQRFFKLR�SHUz�GXUDQR�SRFR��O¶DEEHFHGDULR�YLHQH�VXFFHVVLYDPHQWH�YHQGXWR�SHU�
HQWUDUH�DO�WHDWUR�GL�0DQJLDIXRFR��FDSLWROR�,;���LO�EXUDWWLQDLR��FRPPRVVR�GDO�UDFFRQWR�GHOOH�GLIILFROWj�
GL�*HSSHWWR��SRL�JOL�GRQHUj�FLQTXH�PRQHWH�G¶RUR�FKH�VHUYLUHEEHUR�DQFKH�SHU�FRPSUDUH�XQ�QXRYR�
OLEUR��7XWWDYLD�JLj�DOOD�ILQH�GHOOR�VWHVVR�GRGLFHVLPR�FDSLWROR�LO�YDORUH�GHO�UHJDOR�GL�0DQJLDIXRFR�
YLHQH�GLPHQWLFDWR�H�3LQRFFKLR�©VL�ODVFLD�DEELQGRODUH�GDOOD�9ROSH�H�GDO�*DWWRª��/¶HSLVRGLR�YHUUj�SRL�
ULHYRFDWR�LQ�XQ�OXQJR�IOXVVR�QDUUDWLYR��VHQ]D�SDXVH��TXDQGR�3LQRFFKLR�ULWURYD�ILQDOPHQWH�*HSSHWWR�
QHO�FDSLWROR�;;;9��SULJLRQLHUR�GHO�YHQWUH�GHO�SHVFH�FDQH��©YRL��SRYHUR�EDEELQR��FRO�YHQGHUH�OD�
YRVWUD�FDVDFFD��PL�FRPSUDVWH�O¶$EEHFHGDULR�SHU�DQGDUH�D�VFXROD��LR�VFDSSDL�D�YHGHUH�L�EXUDWWLQLª��
1HO�IUDWWHPSR��QHO�FDSLWROR�;;9,,�3LQRFFKLR��FRQ�VHWWH�FRPSDJQL�GL�VFXROD��DYHYD�JLj�IDWWR�XQ�XVR�
PHQR�GLGDWWLFR�GL�DOWUL�YROXPL�GHVWLQDWL�DOOR�VWXGLR��YHGLDPR�LQIDWWL�YRODUH�SULPD�LQ�WHVWD�DO�EXUDWWLQR��
SRL�LQ�PDUH��©L�6LOODEDUL��OH�*UDPPDWLFKH��L�*LDQQHWWLQL��L�0LQX]]ROL��L�5DFFRQWL�GHO�7KRXDU��LO�
3XOFLQR�GHOOD�%DFFLQL�H�DOWUL�OLEUL�VFRODVWLFLª��ROWUH�DO�IDWDOH�7UDWWDWR�GL�DULWPHWLFD�FKH�FRVWHUj�DOOR�
VYHQWXUDWR�O¶DUUHVWR�GD�SDUWH�GHL�&DUDELQLHUL��
Ê�FXULRVR�LQVRPPD�FKH�QHO�URPDQ]R�L�OLEUL�GL�VFXROD�VLDQR�RJJHWWL�PDL�XVDWL�QHO�PRGR�SHU�FXL�VRQR�
VWDWL�SHQVDWL��EHQL�GHVWLQDWL�DG�HVVHUH�SHUVL��GLPHQWLFDWL��R�DGGLULWWXUD�GDL�TXDOL�IXJJLUH�SHU�HYLWDUH�
O¶DGGRPHVWLFDPHQWR��0DQJDQHOOL��QHO�VXR�/LEUR�SDUDOOHOR��GHILQLVFH�O¶$EEHFHGDULR�©VDFULILFDOHª�
�0LODQR��$GHOSKL��������S������H��SRFR�SL��DYDQWL��VLPEROR�GHOOD�©FRD]LRQH�DIIHWWLYD�H�VRFLHYROH�
GHOOD�UHDOWjª��LYL��S�������LPPRODWR�VXO�IXRFR�GHOOD�WHQWD]LRQH�SHU�LO�*UDQGH�&LUFR�GHL�%XUDWWLQL��8QD�
VLPERORJLD�GD�LQGDJDUH��LQVRPPD��VHJXHQGR�LO�PRGHOOR�GL�%DUWKHV�H�PXRYHQGRVL��FRPH�
UHFHQWHPHQWH�KD�IDWWR�(SLIDQLR�$MHOOR�LQ�&DUDEDWWROH��LQ�©XQD�FRVWHOOD]LRQH�GL�UHSHUWL�LQ�IHOLFH�
GLVRUGLQH�SHU�FRJOLHUOL�QHOOH�ORUR�DGHPSLHQ]H��IDUH�GD�LQWHUFDSHGLQH�WUD�ILQ]LRQH�H�UHDOWjª��9HQH]LD��
0DUVLOLR��������S�������$MHOOR�OR�DYHYD�JLj�IDWWR��SHU�UHVWDUH�VX�&ROORGL�H�L�VXRL�OHWWRUL��VHJXHQGR�QHO�
������LQ�$UFLSHODJKL��&DOYLQR�H�DOWUL��1DSROL��/LJXRUL���OD�WUDVIRUPD]LRQH�GHOOH�PRQHWH�GL�
0DQJLDIXRFR�QHOOD�3���GHO�6HQWLHUR�GHL�QLGL�GL�UDJQR��
(�OR�KD�IDWWR�SL��UHFHQWHPHQWH�FRQ�LO�YROXPH�FKH�TXL�VL�UHFHQVLVFH��/¶$EEHFHGDULR�GL�3LQRFFKLR��
LQWHUDPHQWH�GHGLFDWR�DJOL�RJJHWWL��H�FRQFHWWL��FROORGLDQL��/¶DJLOH�YROXPHWWR��FKH��D�GLIIHUHQ]D�GHO�
VXPPHQ]LRQDWR�7UDWWDWR��VL�SUHVHQWD�FRPH�LQQRFXR�WDVFDELOH��q��FRPH�GLFKLDUD�LO�WLWROR��XQ¶RSHUD�GL�
FRQVXOWD]LRQH�GD�WHQHUH�DFFDQWR�QHO�FRUVR�GHOOD�OHWWXUD�GHOOH�$YYHQWXUH�GL�3LQRFFKLR��8Q�QXRYR�OLEUR�
SDUDOOHOR��LQVRPPD��$MHOOR�SDUOD�GL�©DSSXQWL�VFULWWL�GL�ILDQFRª�DO�URPDQ]R�©QHOOD�VSHUDQ]D�FKH�
TXDOFKH�QXRYD�HFR�LQHVSORUDWD�JLXQJD�DQFRUD�GDO�OLEURª��S��;,���D�GLIIHUHQ]D�GL�0DQJDQHOOL��SHUz��
O¶DXWRUH�VRVWLWXLVFH�DOO¶LPPDJLQH�GHOOD�©ODPLQD�VFULWWD�FKH�PLPD�OH�GLPHQVLRQL�H�IRUPH�GL�DOWUD�
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ODPLQD��H�QH�LQVHJXH�L�FDUDWWHUL��L�VHJQL��SDUWH�WUDVFULYHQGR��SDUWH�WUDGXFHQGR��FRQIHUPDQGR��QHJDQGR��
DPSOLDQGRª��3LQRFFKLR��XQ�OLEUR�SDUDOOHOR��FLW���S������TXHOOD�GHOO¶RUGLQH�DOIDEHWLFR�WLSLFR�
GHOO¶DEEHFHGDULR��
,O�ILQH�q�LQIDWWL�GLFKLDUDWR�GDOOH�SULPH�ULJKH��©XQ�DEEHFHGDULR�q�IDWWR�GL�OHWWHUH�H�ILJXUH��/H�ILJXUH�
VHUYRQR�D�LOOXVWUDUH�OR�VFULWWR��OR�VFULWWR�D�GLUH�GHOOH�ILJXUH��PD�QHO�QRVWUR�$EEHFHGDULR�PDQFDQR�L�
FDUWRQFLQL�FRORUDWL��L�ULQYLL�GHL�GLVHJQL�DOOH�FRVH��VRQR�SUHVHQWL�VROR�OH�OHWWHUH�GHOO¶DOIDEHWR�FKH�QRQ�
LQVHJQDQR�D�OHJJHUH��VHFRQGR�QRUPD��/H�DYYHQWXUH�GL�3LQRFFKLRª��S��;,���6L�WUDWWD�LQVRPPD��SL��FKH�
GL�XQD�JXLGD��GL�DSSXQWL�D�PDUJLQH��©QHOOD�VSHUDQ]D�FKH�TXDOFKH�QXRYD�HFR�LQHVSORUDWD�JLXQJD�
DQFRUD�GDO�OLEURª��LELGHP���
(�FRVu�FL�VL�SXz�SHUGHUH�WUD�OH�YRFL�GHOO¶$EEHFHGDULR��LQ�FHUFD�GL�WHPL�FKH�FL�SRUWLQR�D�HFR�
LQHVSORUDWH��$G�HVHPSLR��SHU�$EEHFHGDULR��WURYLDPR�OD�GHILQL]LRQH�GL�©SDVVH�SDUWRXW��>«@�DOLEL��FRQ�
HVVR�VL�SXz�FRPPHUFLDUH�LO�IDQWDVWLFR��DFTXLVWDUH�O¶DYYHQWXUD��q�XQ�RJJHWWR�IDQWDVPDWLFR��SXz�VSDULUH�
H�DO�VXR�SRVWR�FRPSDULUH�O¶LQVHJQD�GHO�*UDQ�7HDWUR�GHL�%XUDWWLQLª��S������Ê�O¶RPEUD�GHO�WHPD�GHOOD�
6FXROD��FRVu�FRPH�LO�SULPR�WHUPLQH�GHOO¶$EEHFHGDULR��$EEDFR��©0DWHPDWLFD�H�6FULWWXUD�IDQQR�VXELWR�
OD�ORUR�FRPSDUVD�QHO�3LQRFFKLR��SHU�GHOHJD�OD�6FXRODª��S������
/H�YRFL�RUJDQL]]DWH�GD�$MHOOR�PDQFKHUDQQR�GHO�VXSSRUWR�LFRQRJUDILFR��PD�VRQR�DUULFFKLWH��ROWUH�FKH�
GDOOH�FLWD]LRQL�GHL�OXRJKL�GHO�URPDQ]R�GRYH�DSSDUH�OD�SDUROD�GHVFULWWD��GDOOH�GHILQL]LRQL�SURYHQLHQWL�
GDO�'L]LRQDULR�GHOOD�OLQJXD�LWDOLDQD�7RPPDVHR�%HOOLQL��IRUVH�FRQVXOWDWR�GD�&ROORGL�GXUDQWH�OD�
UHGD]LRQH�GHO�URPDQ]R��/XQJL�SHUz�GDOO¶DXWRUH�RWWHQHUH�XQ�JORVVDULR�SXUDPHQWH�GHVFULWWLYR�GHO�
URPDQ]R��OD�ILQDOLWj�GLFKLDUDWD�q�TXHOOD�GL�©DWWHJJLDUVL�FRPH�LO�YHQWULORTXR�GHO�3LQRFFKLR��SDUODUH�GL�
OXL�PD�QRQ�HVVHUH�SL��OXL��IDUJOL�GLUH�FRVH�FKH�QRQ�DYUHEEH�PDL�SHQVDWR��LQVRPPD�ULQDUUDUH�OH�
YLFHQGH�LQ�DOWUR�PRGRª��S��;,���8QD�GLODWD]LRQH�LQVRPPD�GHO�URPDQ]R��VLPLOH�D�TXHOOD�LPPDJLQDWD�
GDO�0DQJD��XQ�UDJLRQDPHQWR�VXOOD�OHWWXUD�GL�XQ�URPDQ]R�©PLQXWDPHQWH�LQILQLWRª��0DQJDQHOOL��
3LQRFFKLR��XQ�OLEUR�SDUDOOHOR��FLW���S������$MHOOR�VL�GLVFRVWD�GDO�FHOHEUH�SUHFHGHQWH�PHWWHQGR�OH�PDQL�
DYDQWL��OD�VXD�QRQ�q�XQ¶LQWHUSUHWD]LRQH�SHU�LQGL]L��©TXL�GLPHVVDPHQWH�VL�ID�XQ�QRQ�OLEUR��PRQWDQGR�
VROWDQWR�DFFDQWR�DO�3LQRFFKLR�XQ�IUDVWDJOLDWR�SDOLQVHVWR�GL�OHPPL��H�YRFL��FKH�ID�DO�URPDQ]R��GD�
ORQWDQR��VROR�FHQQL�G¶LQWHVD�VHQ]D�ULSHUFRUUHUOR��VROR�URYLVWDQGROR�TXL�H�Ojª��S��;,,,���7XWWDYLD�OH�
ULIOHVVLRQL�GL�$MHOOR�VSHVVR�SDUWRQR�GD�TXHOOH�PDQJDQHOOLDQH��DUULYDQGR�D�LQWXL]LRQL�QXRYH��OR�VL�QRWD�
VRSUDWWXWWR�TXDQGR�DOOD�FLWD]LRQH�GDO�/LEUR�SDUDOOHOR�VHJXH�XQ¶DYYHUVDWLYD��(�FRVu�SHU�LO�OHPPD�
&RPH��VL�GLEDWWH�VX�TXDOH�VLD�©LO�SL��GUDPPDWLFRª��S�������VH�TXHOOR�SURQXQFLDWR�GD�0DVWUR�&LOLHJLD�
R�TXHOOR�SURIHULWR�GDO�EXUDWWLQR�DSSHVR�DOOD�TXHUFLD��R��DOOD�YRFH�*DWWR��VXO�VLJQLILFDWR�GHOO¶DQLPDOH�
SDUODQWH��S�������H�DQFRUD��VXO�QXPHUR�GL�5LDVVXQWL�SUHVHQWL�QHO�URPDQ]R��S��������0DQJDQHOOL�
GLYLHQH�LQVRPPD�XQ�SXQWR�GL�SDUWHQ]D�SHU�XQD�ULIOHVVLRQH�RULJLQDOH��DUWLFRODWD�WXWWDYLD�LQ�XQ�
SHUFRUVR�ODELULQWLFR��
/D�VWUXWWXUD�VFHOWD�GD�$MHOOR�LQIDWWL��D�VXR�GLUH��YRUUHEEH�DYHUH�©XQD�YRFD]LRQH�SURDLUHWLFD��RYYHUR�
PHWWHUH�LQ�PRWR�TXDOFRVD�FKH�VDUHEEH�SRWXWR�DFFDGHUH�LQ�PDQLHUD�GLYHUVDª��S��;,,,���H�LQ�HIIHWWL��LQ�
RUGLQH�GHPRFUDWLFDPHQWH�DOIDEHWLFR��LQFRQWULDPR�SHUFRUVL�FKH�FL�SRUWDQR�DOWURYH��D�/XLJL�
&RPSDJQRQH��DL�0DODYRJOLD��DO�&UXFFLR�GHO�SDGUH�GL�IDPLJOLD�GL�.DIND«�/¶$EEHFHGDULR�TXLQGL��
SL��FKH�RJJHWWR�VDFULILFDOH��SHU�$MHOOR�GLYLHQH�VWUXPHQWR�GHO�SHQVLHUR�UL]RPDWLFR��6ROR�FRVu�
SRWUHPPR�VSLHJDUH�D�TXHVWR�SXQWR�O¶LPPDJLQH�GHOO¶RJJHWWR�SHU�©FRPPHUFLDUH�LO�IDQWDVWLFR��
DFTXLVWDUH�O¶DYYHQWXUDª��S������q�VWUXPHQWR�SHU�IDU�QDVFHUH�GDOOD�FDUWD�FROOHJDPHQWL�DUGLWL��
VXJJHVWLRQL�LOOXPLQDQWL��
&RPH�QRWD�$MHOOR�LQ�FRQFOXVLRQH��O¶RUGLQH�DOIDEHWLFR�LQ�UHDOWj�QRQ�ULHVFH�D�IRUQLUH�XQ�SHUFRUVR�GL�
UDVVLFXUDQWH�DVVHWWR�QHOOD�PDWHULD�DQDUFKLFD�FROORGLDQD��©q�GLIILFLOH�VWDELOLUH�TXDQGR�O¶$EEHFHGDULR�
WHUPLQD��PHQWUH�O¶DOIDEHWR�KD�XQ�WHUPLQH��VDUHEEH�XQ�YROHU�WURYDUH�QHO�3LQRFFKLR�XQ�YHUR�HSLORJR��
PD�O¶XOWLPD�YRFH�QRQ�QHFHVVDULDPHQWH�DSSDUWLHQH�VHPSUH�DOO¶RUGLQH�DOIDEHWLFR��DOOD�OHWWHUD�³]´ª��S��
;,9���'HO�UHVWR��O¶XOWLPD�SDJLQD�q�GHGLFDWD��SL��FKH�D�XQD�FRQFOXVLRQH��DOOR�=LJ�]DJ�GHO�FDSLWROR�,,,��
FKH�SHU�$MHOOR�UHQGH�3LQRFFKLR�XQ�SHUVRQDJJLR�LQFDSDFH�GL�DGDWWDUVL�H�SDUDJRQDELOH�LQ�TXHVWR�DO�
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0DUFRYDOGR�GL�&DOYLQR��(QWUDPEL�YRFL�IXRUL�GDO�FRUR��HQWUDPEL�IRWRJUDPPL�GL�©XQD�QRWWH�GL�
WUDQVLWRª��0DQJDQHOOL��3LQRFFKLR��XQ�OLEUR�SDUDOOHOR��FLW���S��������
�
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*LRYDQQL�%DUUDFFR�
�
$OIRQVR�%HUDUGLQHOOL�
$QWLQRPLH��/HWWHUDWXUD��LQWHOOHWWXDOL��LGHH��
5RPD�
,Q6FKLEEROHWK�
�����
,6%1���������������������
�
�
$QWLQRPLH��/HWWHUDWXUD��LQWHOOHWWXDOL��LGHH�UDFFRJOLH�XQD�VHOH]LRQH�GL�VDJJL�VFULWWL�WUD�LO������H�LO������
QHL�TXDOL�$OIRQVR�%HUDUGLQHOOL�DIIURQWD�DOFXQL�WUD�JOL�DUJRPHQWL�FXL�SL��KD�ULVHUYDWR�OD�VXD�DWWHQ]LRQH�
QHJOL�DQQL��LO�SUREOHPD�GHOOR�VWDWXWR�GHOO¶LQWHOOHWWXDOH�H�GHOOD�VXD�QDWXUD��L�OLPLWL�GHOOD�WHRULD�
OHWWHUDULD��LO�JHQHUH�GHOOD�VDJJLVWLFD�H�OD�IRUPD�GHO�VDJJLR��O¶LQGDJLQH�GL�TXHJOL�VFULWWRUL�H�LQWHOOHWWXDOL�
OD�FXL�RSHUD��ULSUHQGHQGR�XQD�GHILQL]LRQH�GL�0DUFKHVLQL��©GHERUGD�GDL�FRQILQL�GHO�FDPSR�OHWWHUDULR�
SHU�UDJLRQL�PRUDOL�R�FRQRVFLWLYHª��0DWWHR�0DUFKHVLQL��$SRORJLD�GHO�FULWLFR�VDJJLVWD��©/D�'RPHQLFD�
GHO�6ROH����2UHª��LQVHUWR�GH�©,O�6ROH����2UHª��GRPHQLFD���GLFHPEUH�������S��9���O¶RVVHUYD]LRQH�
GHOOD�FXOWXUD�LWDOLDQD�H�GHO�VXR�VSLULWR��LQILQH��DOFXQH�ULIOHVVLRQL�VXOOD�OHWWHUDWXUD��OD�SRHVLD��H�DOFXQH�
RSHUH�VDJJLVWLFKH�FKH�YHQJRQR�HVDPLQDWH�H�JLXGLFDWH�FRQ�DFXPLQDWR�ULJRUH��,O�YROXPH�VL�SUHVHQWD�
GXQTXH�FRPH�XQR�VWUXPHQWR�SHU�FRQRVFHUH�O¶DWWLYLWj�FULWLFD��O¶LGHD�GL�DUWH�H�GL�DWWLYLWj�FXOWXUDOH��OD�
FRQFH]LRQH�GHOO¶LQWHOOHWWXDOH�GL�%HUDUGLQHOOL��LO�FXL�DWWHJJLDPHQWR��VHPSUH�FLWDQGR�0DUFKHVLQL��
©GDYDQWL�D�RJQL�TXHVWLRQH��>«@�UHVWD�TXHOOR�GL�FKL�GLIILGD�GHOOH�UHGXFWLRQHV�DG�XQXP��H�LQGLFD�OD�
YDULHWj�LPSUHYHGLELOH�GHOOH�YLFHQGH�XPDQHª��LELGHP���
6XGGLYLVR�LQ�WUH�SDUWL��FXL�VL�DJJLXQJRQR�GXH�VDJJL�SRVWL�FRPH�³DQWLSDVWR´�H�³SRVWLOOD�SROLWLFD´�DO�
YROXPH��$QWLQRPLH�QHOOD�SULPD�VH]LRQH�LQGDJD�LO�PRGR�GL�IDUH�FULWLFD�H�LO�UDSSRUWR�FKH�QHO�
1RYHFHQWR�VL�LVWLWXLVFH�WUD�FULWLFD�H�WHRULD�GHOOD�OHWWHUDWXUD��3HU�LOOXVWUDUH�FRPSLXWDPHQWH�OD�SURSULD�
FRQFH]LRQH�GL�FULWLFD��FDSDFH�GL�FRQLXJDUH�SUHGLOH]LRQL�SHUVRQDOL��OHWWXUH�HFOHWWLFKH�H�ULIHULPHQWL�
WHRULFL�VHQ]D�LQJHVVDUVL�LQ�SRVL]LRQL�LGHRORJLFKH�FXL�DVVRJJHWWDUH�DSULRULVWLFDPHQWH�L�IHQRPHQL�
OHWWHUDUL��%HUDUGLQHOOL�ULSHUFRUUH�OD�VWRULD�GHOOD�FULWLFD�GDJOL�DQQL�6HVVDQWD�H�6HWWDQWD��TXDQGR��DFFDQWR�
D�%ULRVFKL�H�'L�*LURODPR��SROHPL]]z�FRQ�LO�GRPLQLR�GHOOR�VWUXWWXUDOLVPR�H�GHOOD�VHPLRORJLD��H�FRQ�L�
GRJPDWLVPL�OHJDWL�D�WDOL�LPSRVWD]LRQL�WHRULFKH��,Q�TXHVW¶RWWLFD��LO�FULWLFR�GHYH�DQ]LWXWWR�PHWWHUH�LQ�
GLVFXVVLRQH�©O¶LGHD�GL�VFLHQWLILFLWj�QHOOD�FULWLFD�H�QHOOR�VWXGLR�OHWWHUDULRª��$QWLQRPLH��/HWWHUDWXUD��
LQWHOOHWWXDOL��LGHH��5RPD��,Q6FKLEEROHWK��������S�������H�GLIILGDUH�GHOOD�WHRULD�H�GHOOD�PHWRGRORJLD�
FKH��QHOOD�ORUR�QDWXUD�LGHRORJLFD��©VYDOXWDYDQR�OD�OHWWXUD�FRPH�HVSHULHQ]D�SHUVRQDOH�H�OD�FULWLFD�
FRPH�DWWLYLWj�WLSLFD�GL�VLQJROL�FULWLFLª��S�������/D�VRIIHUWD�ILJXUD�GHOO¶LQWHOOHWWXDOH�FRPH�&ULWLFR�FXL�
JXDUGD�O¶DXWRUH�VL�ULFDYD�FRVu�LO�SURSULR�VSD]LR�WUD�TXHOOH��HQWUDPEH�SUREOHPDWLFKH�H�OLPLWDWH��
GHOO¶LQWHOOHWWXDOH�0HWDILVLFR��FKH�QHOOD�ULFHUFD�GHOOD�FRQRVFHQ]D�GHOO¶HVVHQ]LDOH�©WHQGH�DOO¶HUXGL]LRQH�
ILORORJLFDª��S�������VHPEUD�SHUGHUH�SUHJQDQ]D�H�VFROODUVL�GDOOD�GLPHQVLRQH�FDUQDOH�GHOO¶LQGDJLQH�
FRQRVFLWLYD��H�GHOO¶LQWHOOHWWXDOH�7HFQLFR��FKH�ULQXQFLD�DOOD�YDOXWD]LRQH�VRJJHWWLYD�H�VL�OLPLWD�DG�
DGRSHUDUH�JOL�VWUXPHQWL�GHO�SURSULR�PHVWLHUH�VHQ]D�FKH�OD�VXD�FRVFLHQ]D�SROLWLFD�H�PRUDOH�YHQJD�
FKLDPDWD�LQ�FDXVD�QHOO¶HVHUFL]LR�GHOOH�VXH�IXQ]LRQL��,O�&ULWLFR�FRPH�LQWHOOHWWXDOH��FDWHJRULD�
FRPSOHVVD�H�VROLWDULD��FXL�%HUDUGLQHOOL�VL�VHQWH�IRUVH�SL��FRQVHQWDQHR��SRVVLHGH�XQD�VXD�LUULGXFLELOH�
LQGLYLGXDOLWj��FKH�OR�REEOLJD�DO�JLXGL]LR�GL�YDORUH��H�D�VRWWRSRUUH�JOL�RJJHWWL�GHOOD�VXD�LQGDJLQH�DO�
IXRFR�GHOOD�SURSULD�FRVFLHQ]D��GHOOD�SURSULD�PRUDOLWj��FXL�QRQ�q�SRVVLELOH�ULQXQFLDUH��HG�LO�VXR�©PRGR�
GL�SHQVDUH�H�GL�ILORVRIDUH�SDVVD�VHPSUH�DWWUDYHUVR�O¶DXWRDQDOLVL��O¶DXWRELRJUDILD��LO�GLDULR��OD�SRHVLD�R�
LO�URPDQ]R��OD�VDWLUD�R�LO�SDPSKOHWª��S�������DWWUDYHUVR�FLRq�XQD�FRPPLVWLRQH�QHFHVVDULD�WUD�LO�GDWR�
LQGLYLGXDOH�HG�HVLVWHQ]LDOH��O¶RJJHWWR�OHWWHUDULR�H�O¶RUL]]RQWH�FXOWXUDOH�GL�DSSDUWHQHQ]D��L�SURSUL�
ULIHULPHQWL��OD�SURSULD�IRUPD]LRQH��OH�SURSULH�LQTXLHWXGLQL���
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'DWH�TXHVWH�FRRUGLQDWH��%HUDUGLQHOOL�VL�LQWHUURJD�VXOOD�SRVVLELOLWj�FKH�HVLVWD�XQD�WHRULD�OHWWHUDULD�
LWDOLDQD��LSRWL]]DQGR�FKH�©VH�XQD�WHRULD�LWDOLDQD�GHOOD�OHWWHUDWXUD�HVLVWH��VL�GRYUHEEH�IRUVH�DUULYDUH�D�
FRQFOXGHUH�FKH�OD�VXD�ORJLFD�q�RVVHVVLYDPHQWH�FRVWUXLWD�VX�DOWHUQDWLYH�H�DQWDJRQLVPLª��S�������,Q�/D�
IRUPD�GHO�VDJJLR�H�OH�VXH�GLPHQVLRQL��GHO�������VL�DSSURIRQGLVFH�OR�VWDWXWR�GHO�JHQHUH�GHOOD�
VDJJLVWLFD��LO�VXR�UDSSRUWR�FRQ�LO�URPDQ]R��OD�VXD�VWRULD�QRYHFHQWHVFD�H�LO�VXR�FRVWLWXLUVL�FRPH�XQD�
IRUPD�LQ�FXL�VL�UHDOL]]DQR�WUH�GLPHQVLRQL�GHOOD�FULWLFD��©OD�GLPHQVLRQH�WHRULFD��TXHOOD�SUDJPDWLFD�H�
TXHOOD�VWLOLVWLFDª��S�������4XLQGL��DWWUDYHUVR�LO�VDJJLR�VXO�OLEUR�GL�)UDQFR�0RUHWWL��2SHUH�PRQGR��GL�
FXL�SXUH�ULFRQRVFH�OD�ULOHYDQ]D��O¶DXWRUH�SUHQGH�FRQFUHWDPHQWH�OH�GLVWDQ]H�GD�XQD�IRUPD�GL�FULWLFD�
FKH�DPELVFH�DO�PDVVLPR�GL�VFLHQWLILFLWj�LQFRUSRUDQGR�OD�GLPHQVLRQH�GHO�JLXGL]LR�HVWHWLFR�VRJJHWWLYR�
DOO¶LQWHUQR�GL�XQD�©WHRULD�³PDWHULDOLVWLFD´�GHOOD�OHWWHUDWXUD�FKH�>VL�LQFDULFD@�GL�UHQGHUH�YLQFHQWL�OH�
SUHIHUHQ]H�H�L�JXVWLª��S�������0HWWHQGR�LQ�GLVFXVVLRQH�L�SULQFLSv�WHRULFL�±�H�OD�ORUR�SRVWXUD�
DVVLRPDWLFD�±�LVSLUDWRUL�GHO�VDJJLR�GL�0RUHWWL��%HUDUGLQHOOL�GHQXQFLD�OD�QDWXUD�FRHUFLWLYD�GL�XQ�
SURFHGHUH�FULWLFR�FKH�PHQWUH�DPPDQWD�GL�VFLHQWLILFLWj�OD�SURSULD�©LUULYHUHQ]D�DJJUHVVLYDª��S������H�
©WHRUL]]D�OH�RSHUH�PRQGR�FRPH�IRUPH�GDUZLQLVWLFDPHQWH�YLQFHQWLª��S�������VHPEUD�LQYLWDUH��QHO�IDU�
VFRPSDULUH�O¶LQGLYLGXR�H�OD�VXD�LQHOXGLELOH�VRJJHWWLYLWj�GL�OHWWRUH��DQFKH�QHO�JXVWR��OD�FULWLFD�OHWWHUDULD�
DG�DGDWWDUVL�DQFK¶HVVD�DG�XQD�FRQFH]LRQH�FDSLWDOLVWLFD��GDUZLQLVWLFD��GHOOD�UHDOWj��
/D�VHFRQGD�VH]LRQH�GHO�YROXPH�RVSLWD�QRYH�VDJJL�VX�XQ�JUXSSR�GL�DXWRUL�VXO�FXL�SURFHGHUH�FULWLFR��
VXOOH�FXL�RSHUH�H�VXO�FXL�VWLOH�%HUDUGLQHOOL�VL�VRIIHUPD�FRQ�DWWHQ]LRQH��$�*LDFRPR�'HEHQHGHWWL��GL�FXL�
IX�DOOLHYR��VRQR�GHGLFDWL�GXH�VDJJL��LQ�FXL�VL�VRWWROLQHD�LO�YLJRUH�GL�XQD�FULWLFD�LQ�FXL�FRQYHUJH�VHPSUH�
LO�PRWLYR�DXWRELRJUDILFR��SRLFKp�©OD�FULWLFD�q�DQ]LWXWWR�XQ¶LPSUHVD�OHWWHUDULD�H�VFLHQWLILFD�SHUVRQDOH��
TXLQGL�ULVFKLRVDª��S��������$OWUL�VDJJL�VRQR�GHGLFDWL�DOOD�ULYDOXWD]LRQH�GL�(XJHQLR�0RQWDOH�FRPH�
FULWLFR�VRFLDOH�H�FULWLFR�GHOOD�FXOWXUD��DG�XQ�DSSURIRQGLPHQWR�GHOO¶RSHUD�GL�3DVROLQL��LO�FXL�YDORUH�
ULVLHGH�LQ�TXHOO¶LQHVWULFDELOH�UDSSRUWR�WUD�LO�IDUH�DUWLVWLFR�±�H�FULWLFR�±�H�OD�YLWD��GD�FXL�GLVFHQGH�OR�
VSHULPHQWDOLVPR�SDVROLQLDQR��DO�©UDGLFDOLVPR�LQWHOOHWWXDOHª��S�������GL�*RIIUHGR�)RIL��TXLQGL�DG�
DOFXQL�DVSHWWL�GHOOH�RSHUH�H�GHO�SHQVLHUR�GL�0DUWLQ�+HLGHJJHU��)UDQN�.HUPRGH��0DXULFH�%ODQFKRW��
+HQU\�0LOOHU�H�+DQV�0DJQXV�(Q]HQVEHUJHU���
3URSULR�DOO¶RSHUD�VDJJLVWLFD�GL�(Q]HQVEHUJHU�q�ULVHUYDWR�LO�VDJJLR�SL��DPSLR�GHO�YROXPH��QHO�TXDOH�OD�
ULIOHVVLRQH�FULWLFD�H�SROLWLFD�GHO�SRHWD�WHGHVFR�YLHQH�PHVVD�LQ�GLUHWWR�UDSSRUWR�FRQ�OD�VXD�SRHVLD��'L�
(Q]HQVEHUJHU�%HUDUGLQHOOL�ULFRVWUXLVFH�OD�IRUPD]LRQH�SROLWLFR�FXOWXUDOH��IRUWHPHQWH�GHELWULFH�GHL�
ILORVRIL�GHOOD�6FXROD�GL�)UDQFRIRUWH��PHWWHQGR�SHUz�LQ�OXFH�LO�FDUDWWHUH�GL�QRYLWj�GHOOD�VXD�ULIOHVVLRQH�
LQ�PHULWR�DOOH�FRQVHJXHQ]H�GHOOD�SHUYDVLYD�GLIIXVLRQH��DWWUDYHUVR�LO�FRQVROLGDPHQWR�GHO�VLVWHPD�
FDSLWDOLVWLFR��GHL�SURGRWWL�GHOO¶LQGXVWULD�FXOWXUDOH�±�H�GHL�FRVWXPL�GD�HVVD�LQGRWWL��(Q]HQVEHUJHU�
LQWURGXFH��D�TXHVWR�SURSRVLWR��OD�GHILQL]LRQH�GL�³LQGXVWULD�GHOOD�FRVFLHQ]D´��SHU�FXL�HJOL�DPPRQLVFH�
FKH�©IDFHQGRVL�IXRUYLDUH�GD�XQD�FRQVLGHUD]LRQH�SUHYDOHQWHPHQWH�WHFQRORJLFD�H�FRPPHUFLDOH�GHL�
PDVV�PHGLD��VL�GLPHQWLFD�O¶LQVLHPH�GL�LVWLWX]LRQL��SURIHVVLRQL�H�DWWLYLWj�FKH�FRQFRUURQR�D�FRVWUXLUH�
VRFLDOPHQWH�FLz�FKH�FKLDPLDPR�FRVFLHQ]Dª��S��������'HOO¶RSHUD�VDJJLVWLFD�GL�(Q]HQVEHUJHU�YHQJRQR�
FRQVLGHUDWH�DQFKH�OH�ULIOHVVLRQL�LQ�PHULWR�DOOD�FRORQL]]D]LRQH�OLQJXLVWLFD�GHL�SRSROL�GHO�7HU]R�
0RQGR��QRQFKp�OD�SURSRVWD�HUPHQHXWLFDPHQWH�DXGDFH�GL�OHWWHUDWXUD�FRPH�©XQD�IRUPD�GL�VWRULRJUDILD�
DOWHUQDWLYD�ULVSHWWR�D�TXHOOD�GHJOL�VWRULFL�SURIHVVLRQDOLª��S�������GD�SURGXUUH�VSHULPHQWDQGR�IRUPH�
FRPH�©LO�PRQWDJJLR�H�LO�FROODJH�GL�GRFXPHQWL�SHU�FRUUHJJHUH�R�FRQIXWDUH�O¶LPPDJLQH�FKH�JOL�VWRULFL�
KDQQR�FRVWUXLWR�GL�FHUWL�HYHQWL�H�SHUVRQDJJLª��LELGHP���
/D�WHU]D�VH]LRQH�GHO�YROXPH�UDFFRJOLH�VHWWH�VDJJL�GHGLFDWL�VRVWDQ]LDOPHQWH�DOOD�ELRJUDILD�GHOO¶,WDOLD��
DOOD�VXD�FXOWXUD�H�DO�UXROR�H�DO�VLJQLILFDWR�GHOO¶HVSHULHQ]D�GHO�1RYHFHQWR��%HUDUGLQHOOL��D�SDUWLUH�GDOOD�
ULHYRFD]LRQH�GHOOD�ILJXUD�GL�*LXOLR�%ROODWL��VL�LQWHUURJD�VXOOH�UDJLRQL�GHOOD�GHFDGHQ]D�LWDOLDQD��H�VX�
©FKH�FRVD�IDUH��TXDOL�VRQR�L�ULPHGL�H�L�GRYHUL�GL�FKL�SHQVD��VFULYH�H�YXROH�HVVHUH�XWLOH�D�XQD�FRPXQLWj�
QD]LRQDOH�LQIHOLFH��FRUURWWD��SDUDOL]]DWD�GDO�VXR�VWHVVR�SDVVDWR�R�GDOO¶LQFDSDFLWj�GL�FDSLUOR�H�GL�
HVVHUQH�HUHGLª��S��������1HL�VDJJL�GHGLFDWL�DO�VHFROR�DSSHQD�WUDVFRUVR�VL�FHUFD�GL�PHWWHUH�D�IXRFR�
TXDQGR�H�LQ�FKH�PRGR�q�ILQLWR�LO�1RYHFHQWR��RVVHUYDQGR�FRPH�OD�VXD�ILQH�FRLQFLGH�FRQ�OD�ILQH�GL�XQR�
VWLOH�FKH�©QRQRVWDQWH�OH�VXH�YDULDQWL��UDPLILFD]LRQL�H�GLYDULFD]LRQL�VL�VSLHJDYD�H�VL�JHQHUDYD�D�SDUWLUH�
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GD�SUHVXSSRVWL�FKH�GD�XQ�FHUWR�PRPHQWR�LQ�SRL�>«@�VRQR�YHQXWL�PHQRª��S��������'L�TXL��O¶DXWRUH�
VXJJHULVFH�FKH�©VL�YD�YHUVR�XQD�OHWWHUDWXUD�R�SRVWOHWWHUDWXUD�FKH�YLYH�LQ�XQR�VSD]LR�QRQ�SL��VWRULFR�H�
FKH�VHPEUD�³QRQ�IDUH�VWRULD´ª��S��������LQ�FXL�VHPEUDQR�QRQ�DYHUH�SL��LQFLVLYLWj�±�H�GXQTXH�QRQ�
HVVHUH�SL��VLJQLILFDWLYL��H�QHFHVVDUL�±�L�OLEUL��H�VSHFLILFDPHQWH�TXHOOL�GL�DUJRPHQWR�OHWWHUDULR��,Q�FXL�
VHPEUD�FLRq�QRQ�DYHUH�SL��ULOHYDQ]D�LO�GLEDWWLWR�GHOOH�LGHH��5LSHQVDUH�DOOH�GLVFXVVLRQL�LQWRUQR�D�OLEUL�
FRPH�&ODVVLFLVPR�H�LOOXPLQLVPR�GL�6HEDVWLDQR�7LPSDQDUR��6FULWWRUL�H�SRSROR�GL�$OEHUWR�$VRU�5RVD�
H�,�VHJQL�H�OD�FULWLFD�GL�&HVDUH�6HJUH�FRPSRUWD�SHU�LO�FULWLFR�GD�XQ�ODWR�O¶HVLJHQ]D�GL�ULIOHWWHUH�VXOOD�
VWRULD�GHOOD�FULWLFD�GDJOL�DQQL�6HVVDQWD�LQ�DYDQWL��DOOD�ULFHUFD�GL�TXHJOL�DXWRUL��TXHOOH�LGHH�H�TXHJOL�
DSSURFFL�FKH�VL�VRQR�ULYHODWL�SL��IHFRQGL�±�SULPR�WUD�WXWWL��D�VXR�JLXGL]LR��TXHOOR�GL�)UDQFR�%ULRVFKL��
GDOO¶DOWUR��TXHVWD�ULFRJQL]LRQH�DQFKH�PDOLQFRQLFD�GL�XQ�FHUWR�PRGR�GL�LQWHQGHUH�H�YLYHUH�OR�VSD]LR�
OHWWHUDULR��FRPH�LQQHUYDQWH�H�GHWHUPLQDQWH�OD�VRFLHWj��H�QRQ�SHU�HVVD�LUULOHYDQWH��OR�VSLQJH�D�FKLHGHUVL�
VH�H�LQ�FKH�PLVXUD��H�LQ�TXDOL�VSD]L��OD�FULWLFD�OHWWHUDULD�VLD�DQFRUD�QHFHVVDULD��VSHFLDOPHQWH�VH�VL�
JXDUGD�DOOD�©VFDUVD�DXWRFRVFLHQ]D�FULWLFD�GL�PROWL�QXRYL�VFULWWRULª��S�������H�DL�SUREOHPL�OHJDWL�DOOD�
LOOLPLWDWH]]D�±�H�TXLQGL�GL�IDUUDJLQH�SRWHQ]LDOH�±�GHL�FDPSL��RJJL�SUHYDOHQWL��GHOOD�FULWLFD�WHPDWLFD�H�
GHOOD�FRPSDUDWLVWLFD��
Ê�OXQJR�TXHVWD�OLQHD�FKH�L�GXEEL�GL�%HUDUGLQHOOL�VIRFLDQR�LQILQH�LQ�XQD�PHVVD�LQ�TXHVWLRQH�
GHOO¶XPDQHVLPR�ODLFR��OD�FXL�SDUDEROD��FXOPLQDWD�FRQ�OD�JUDQGH�VWDJLRQH�GHOOH�XWRSLH�OHWWHUDULH��
DUWLVWLFKH�H�SROLWLFKH�GHJOL�DQQL�6HVVDQWD�H�6HWWDQWD��VHPEUD�HVVHUVL�GHILQLWLYDPHQWH�FRQFOXVD��FRQ�
O¶LQJKLRWWLPHQWR�GHL�VXRL�YDORUL�H�GHOOD�VXD�RQWRORJLD�DOO¶LQWHUQR�GHOOD�FRUQLFH�XWLOLWDULVWLFD�H�
DFULWLFDPHQWH�DFFHWWDWD�GHO�VLVWHPD�FDSLWDOLVWD�FRQWHPSRUDQHR��$�TXHVWD�FULVL�GHOO¶XPDQHVLPR�QRQ�
SXz�FKH�FRUULVSRQGHUH�OD�FULVL�GHO�VLVWHPD�OHWWHUDULR��FRPH�FRPSURYDWR�GDOOD�ULIOHVVLRQH�LQWRUQR�DOOD�
©OHWWHUDWXUD�FLUFRVWDQWHª�HYRFDWD�GDOO¶RPRQLPR�VDJJLR�GL�6LPRQHWWL��VX�FXL�%HUDUGLQHOOL�VL�VRIIHUPD�
DO�WHUPLQH�GHOO¶XOWLPD�VH]LRQH�GHO�YROXPH��6H�GHL�QXRYL�VFULWWRUL�VL�ULFKLDPDQR�LO�VHPSOLFLVPR�H�OD�
WUDVFXUDWH]]D��PHQWUH�OD�FULWLFD��WUD�SUHWHVH�GL�VFLHQWLILFLWj�H�FULVL�GHOOD�SURSULD�IXQ]LRQH��GD�WXWWL�©q�
YLVWD�FRPH�XQ¶LQWUXVDª��S��������LO�SUREOHPD�FHQWUDOH��LQGLYLGXDOH�H�FRPSOHVVLYR�LQVLHPH��ULPDQH�
TXHOOR�GHOOD�©GHFDGHQ]D�TXDOLWDWLYD�GHOOD�OHWWXUD�DQFKH�IUD�L�UHFHQVRUL��JOL�VWXGLRVL�H�L�FULWLFL�OHWWHUDUL��
FKH�VSHVVR�VHPEUDQR�GHL�VRPPHOLHU�FKH�VRFFKLXGRQR�JOL�RFFKL�JXVWDQGR�XQ�FDUWRQH�GL�7DYHUQHOORª�
�S��������HVVHQ]LDOPHQWH�H�DQFRUD��GLHWUR�OH�VXH�SURIRQGH�LPSOLFD]LRQL�DQFKH�SROLWLFKH�H�VRFLR�
HFRQRPLFKH��XQ�SUREOHPD�GL�RUGLQH�PRUDOH��
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*LRYDQQL�%DUUDFFR�
�
$OIRQVR�%HUDUGLQHOOL�
/¶XOWLPR�VHFROR�GL�SRHVLD�LWDOLDQD��7HVWL�H�ULWUDWWL��
D�FXUD�GL�0DULDQQD�&RPLWDQJHOR�
0DFHUDWD�
4XRGOLEHW�
�����
,6%1�������������������
�
�
,O�OLEUR�GL�$OIRQVR�%HUDUGLQHOOL�QDVFH�GD�XQD�UXEULFD�WHQXWD�GDO������DO������SUHVVR�OD�ULYLVWD�GL�
SUREOHPL�VRFLDOL�H�SROLWLFL�©8QD�FLWWjª��,�FRQWULEXWL�UDFFROWL�ULVSRQGRQR�WXWWDYLD�DQFKH�DG�XQD�
PRWLYD]LRQH�SHUVRQDOH��LO�GHVLGHULR�GHOO¶DXWRUH�GL�©ULSHUFRUUHUH�O¶XOWLPR�VHFROR�GL�SRHVLD�LWDOLDQD�H�
PHWWHU>VL@�DOOD�SURYD��SL��FKH�FRPH�FULWLFR�OHWWHUDULR��FRPH�OHWWRUH�FKH�DYHYD�FRPLQFLDWR�D�
LQWHUHVVDUVL�GL�SRHVLD�PRGHUQD�H�QRYHFHQWHVFD�ILQ�GDOO¶DGROHVFHQ]Dª��S������,O�YROXPH�FRQVWD�GL�
WUHQWDGXH�FDSLWROL�FKH�VL�SRVVRQR�ULSDUWLUH�LQ�FDSLWROL�GL�LPSRVWD]LRQH�WHRULFD��FDSLWROL�D�GLWWLFR�H�
FDSLWROL�PRQRJUDILFL��3HU�TXDQWR�FRQFHUQH�L�FDSLWROL�GL�LPSRVWD]LRQH�WHRULFD��HVVL�VRQR�VHWWH��
DIIURQWDQR�L�QRGL�WHRULFR�VWRULRJUDILFL�H�FULWLFL�OHJDWL�DO�SUREOHPD�GHOOD�SHULRGL]]D]LRQH�QHOOD�OLULFD�
GHO�1RYHFHQWR�H�WUDWWDQR�GHOOH�PDJJLRUL�SRHWLFKH�H�FRUUHQWL�GHO�VHFROR��,�FDSLWROL�D�GLWWLFR��LQ�GXH�
FDVL�D�WULWWLFR��VRQR�XQGLFL�H�VL�VRIIHUPDQR�QHOO¶DQDOLVL�GL�GXH�DXWRUL�DFFRVWDWL�SHU�UDJLRQL�R�GL�
FRQVHQWDQHLWj��R�SHUFKp�UDSSUHVHQWDWLYL�GL�GXH�WHQGHQ]H�DQWLQRPLFKH�H�FRPSOHPHQWDUL�DOO¶LQWHUQR�GL�
XQD�PHGHVLPD�DWPRVIHUD�OHWWHUDULD��,�FDSLWROL�PRQRJUDILFL�VRQR�TXDWWRUGLFL�H�VL�FRQFHQWUDQR�VX�
VLQJROL�SRHWL�FRQVLGHUDWL�SDUWLFRODUPHQWH�ULOHYDQWL�WDQWR�QHOOD�VWRULD�TXDQWR�QHO�FDQRQH�GHOOD�OLULFD�
QRYHFHQWHVFD���
/¶LPSRVWD]LRQH�GHO�YROXPH�q�VLQWHWLFD�H�GLGDVFDOLFD��WUDWWDQGRVL�GL�LQWHUYHQWL�GHVWLQDWL�D�©XQ�
SXEEOLFR�GL�LQVHJQDQWL�H�GL�OHWWRUL�FROWL�QRQ�VSHFLDOLVWLª��LELGHP���PD�L�QRGL�FULWLFR�HUPHQHXWLFL��L�
SUREOHPL�OHJDWL�DL�UDSSRUWL�FRQ�OD�VWRULD�H�L�JUDQGL�HYHQWL�GHO�VHFROR��L�OHJDPL�H�OH�LQIOXHQ]H�WUD�L�
VLQJROL�SRHWL��OH�FRUUHQWL��OD�OLULFD�HXURSHD�FRQWHPSRUDQHD�H�SUHFHGHQWH��QRQFKp��LQILQH��OD�TXHVWLRQH�
GHO�JLXGL]LR�GL�YDORUH�VXOOH�PDJJLRUL�FRUUHQWL��H�L�VXRL�HVSRQHQWL��VRQR�GHOLQHDWL�FRQ�FKLDUH]]D��GDQGR�
FRQWR�GHOOD�FRPSOHVVLWj�GHL�IHQRPHQL�H�GHOOH�LPSOLFD]LRQL�FKH�FLDVFXQR�GL�HVVL�UHFD�FRQ�Vp���
3XU�HVRUGHQGR�VRWWROLQHDQGR�OD�FHQWUDOLWj�GHOOD�SRHWLFD�XQJDUHWWLDQD�QHO�SURFHVVR�GL�DIILDWDPHQWR�
GHOOD�OLULFD�LWDOLDQD�D�TXHOOD�IUDQFHVH�HG�RFFLGHQWDOH�LQ�JHQHUH��VXOOD�VFRUWD�GL�XQ�SURJUDPPD�
VLQWHWLFDPHQWH�ULDVVXQWR�QHL�SROL�GHOOD�VHPSOLFLWj�H�GHOOD�ROWUDQ]D��q�*XLGR�*R]]DQR�LO�SULPR�SRHWD�
FRQ�FXL�VL�DSUH�LO�FHQVLPHQWR�GHOOD�SRHVLD�LWDOLDQD�GHO�;;�VHFROR��VHEEHQH��FRPH�VFULYH�%HUDUGLQHOOL��
GRSR�OD�PRUWH�HJOL�VLD�GLYHQWDWR�©SL��XQ¶DVVHQ]D�FKH�XQD�SUHVHQ]D�QHOOD�SRHVLD�QRYHFHQWHVFDª��S��
������
,O�IXOFUR�GHOOD�SULPD�VH]LRQH�GHO�WHVWR�q�FRVWLWXLWR�GDOOD�ULFRJQL]LRQH�GL�TXHO�FKH�DFFDGH�©TXDQGR�XQD�
WUDGL]LRQH�OHWWHUDULD�H�XQ�VLVWHPD�VWLOLVWLFR�YDQQR�LQ�IUDQWXPL�>H@�VL�DSUH�XQ�YXRWR�FKH�IRUVH��PD�
QLHQWH�q�JDUDQWLWR��ODVFLD�VSD]LR�DL�QXRYL�OLQJXDJJLª��S�������2OWUH�H�GRSR�*R]]DQR��JOL�DXWRUL�H�OH�
FRUUHQWL�FKH�SL��GL�DOWUH�VLQWRPDWLFDPHQWH�LQFDUQDQR�TXHVWR�PRPHQWR�VWRULFR�GL�VPRWWDPHQWL�H�
URWWXUH�±�GL�SDWWL�VRFLDOL�H�FRQYHQ]LRQL�FRPXQLFDWLYH��GL�FRQFH]LRQL�GHOO¶DUWH�H�FHUWH]]H�FXOWXUDOL�±�
VRQR�LO�&UHSXVFRODULVPR�H�LO�)XWXULVPR��OD�SRHVLD�XVWRULD�H�OXFLGD�GL�0LFKHOVWDHGWHU�H�TXHOOD�PLWLFD�
PD�SURYYLVRULD�GL�&DPSDQD��O¶RSHUD�LQWLPD�GL�0RUHWWL�H�TXHOOD�PHORGLRVD�GL�*RYRQL��LO�YHOOHLWDULVPR�
GL�0DULQHWWL�H�LO�©QLFKLOLVPR�PLWH��QRQ�DJJUHVVLYR�PD�DXWROLEHUDWRULRª��S������GL�3DOD]]HVFKL��LQILQH�
LO�PDJLVWHUR�VLOHQ]LRVR�H�IHFRQGR��SULPR�VQRGR�GHOOD�OLULFD�GHO�VHFROR��GL�6EDUEDUR���
'RSR�DYHU�HVDPLQDWR�O¶LGHD�GL�SRHVLD�FKH�VL�DIIHUPD�FRQ�OH�WHRULH�FURFLDQH��©O¶HVSUHVVLRQLVPR�
FRQYXOVR�GL�&OHPHQWH�5HERUDª��S������H�LO�FODVVLFLVPR�FRQWHPSODWLYR�GL�9LQFHQ]R�&DUGDUHOOL��
DFFRVWDWL�SURSULR�SHU�ULYHODUQH�OH�GLIIHUHQ]H�GL�SRHWLFD�H�VWLOH��VRQR�SDVVDWH�LQ�UDVVHJQD�OH�ILJXUH�GL�
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6DED��0RQWDOH��6HUHQL��/X]L��%HUWROXFFL�H�3HQQD�LQ�XQD�VHULH�GL�ULWUDWWL�LQWHUYDOODWL�GD�GXH�FDSLWROL�
WHPDWLFL�VXOO¶(UPHWLVPR�H�OD�SRHVLD�IXRUL�GDOO¶(UPHWLVPR��/D�FRQFH]LRQH�GHOO¶(UPHWLVPR�GL�XQD�
SRHVLD�©FRPH�SULPD�H�SL��FRPSOHWD�FRVFLHQ]Dª��S�������YLHQH�LQVHULWD�DOO¶LQWHUQR�GHO�YDVWR�
PRYLPHQWR�SRVW�VLPEROLVWD�FKH�QDVFH�QHO�VHFRQGR�2WWRFHQWR�IUDQFHVH��H�ULOHWWD�DQFKH�DOOD�OXFH�GHO�
SUREOHPD�SROLWLFR��GL�XQ�UDSSRUWR�VRIIHUWR��SUREOHPDWLFR��FRQ�LO�)DVFLVPR��DO�WHPSR�VWHVVR�
DOO¶(UPHWLVPR��FRPH�PRPHQWR�FUXFLDOH�QHOOD�YLFHQGD�GHOOD�OLULFD�LWDOLDQD��YLHQH�DFFRVWDWR�VXELWR��
FRVWUXHQGR�XQ�GLWWLFR�FULWLFR�WHRULFR��XQ�FDSLWROR�VX�TXHO�FKH�q�DFFDGXWR�IXRUL�GDOO¶(UPHWLVPR��DQFKH�
SHUFKp�©ILQFKp�OD�SRHWLFD�HUPHWLFD�q�ULPDVWD�FHQWUDOH��GDQGR�O¶LPSUHVVLRQH�GL�HVVHUH�OD�³QRUPD´�>«@�
WXWWR�LO�UHVWR�VHPEUz��GL�FRQVHJXHQ]D��³DQRPDOLD´ª��LELGHP����
$OO¶LQWHUQR�GL�TXHVWL�GXH�SROL�VL�VYROJH�OD�ULIOHVVLRQH�LQWRUQR�DOOD�SRHVLD�GL�6DED�H�0RQWDOH��FXL�
%HUDUGLQHOOL�ULVHUYD�L�SL��DUWLFRODWL�ULWUDWWL��,O�SULPR��QHO�TXDOH�©OD�OLULFD�q�SL��PHVFRODWD�H�
FRPSURPHVVD�FRQ�DOWUL�JHQHUL�H�FRQ�OD�SURVDª��q�LO�SL��DQWLQRYHFHQWLVWD�WUD�L�SRHWL��GRPLQDWR�GDOOD�
YRFD]LRQH�©D�QRQ�WDFHUH�QLHQWH�FKH�SRVVD�VHPEUDUH�RYYLR��D�QRQ�VRUYRODUH��D�QRQ�RFFXOWDUH�Qp�
VXEOLPDUH��Qp�VWUDYROJHUHª��S�������5LIDFHQGRVL�DOOH�LQWXL]LRQL�GHEHQHGHWWLDQH��GL�6DED�VL�
HYLGHQ]LDQR�OH�YLROD]LRQL�DOOH�QRUPH�±�FRPH�QHOOD�UDSSUHVHQWD]LRQH�GHOOD�PRJOLH�±�H�TXHO�©JURYLJOLR�
SVLFRVRFLDOH�JHQHUDWRUH�GL�LQILQLWH�VRIIHUHQ]H�H�GL�FRQWLQXH�FDGXWH�LQ�XQ�VHQVR�GL�LQJXDULELOH�
VROLWXGLQHª��S������FKH�©LQWHQVLILFD�OD�SHUFHWWLYLWj�VRFLDOH�GL�6DED�H�FKH�LVSLUD��FKH�SURYRFD�
O¶HVWURYHUVLRQH�GHOOD�VXD�SRHVLD�H�OD�EUXFLDQWH�RQHVWj�FRPXQLFDWLYD�GHO�VXR�OLQJXDJJLRª��LELGHP���'L�
0RQWDOH�VL�ULFRVWUXLVFH�OD�©LQVWDELOLWj�H�FRPSOHVVLWj�JQRVHRORJLFD�GHOO¶HVSHULHQ]Dª��S������FXL�
©FRUULVSRQGH�XQ�OLQJXDJJLR�HQHUJLFDPHQWH��QLWLGDPHQWH�HVSUHVVLYR�>«@�FRQGHQVDWR�H�FRPSRVLWR��
OHVVLFDOPHQWH�VRUSUHQGHQWH�H�PHWULFDPHQWH�VFROSLWRª��LELGHP���IRQGDPHQWR�GHOOD�VXD�SRHWLFD��
7UDWWDQGR�DQFKH�GHOO¶XOWLPD�IDVH�GHOOD�VXD�OLULFD��%HUDUGLQHOOL�GD�XQ�ODWR�VRWWROLQHD�O¶LQIOXHQ]D�
SURIRQGD�GHO�SRHWD�VXOOD�SRHVLD�VXFFHVVLYD��GDOO¶DOWUR�PXRYH�GXH�RELH]LRQL�DOOD�SRHWLFD�PRQWDOLDQD�
GLHWUR�OH�TXDOL�VHPEUD�VFRUJHUVL�OD�GHQXQFLD�GL�XQ�SUREOHPD��R�GL�XQ�OLPLWH��GL�WXWWD�OD�OLULFD�LWDOLDQD�
QRYHFHQWHVFD��VFULYH�LQIDWWL�O¶DXWRUH�FKH�©QHOOD�VXD�SRHVLD�L�PDJJLRUL�FRQIOLWWL�VRFLDOL��PRUDOL�H�
SROLWLFL�GHO�1RYHFHQWR�UHVWDQR�QRQ�GHWWL��DSSDLRQR�LQGLFLELOL��(�SHU�OD�FXOWXUD�SRHWLFD�LWDOLDQD�QRQ�q�
VWDWR�XQ�EHQH��FUHGR��FKH�LO�SRHWD�FHQWUDOH�GHO�VHFROR�IRVVH�JLj�VHQLOH�D�YHQWLFLQTXH�DQQLª��S��������
'RSR�L�ULWUDWWL�GHGLFDWL�D�6HUHQL��©HVSUHVVLYR�VHQ]D�HVSUHVVLRQLVPL�OLQJXLVWLFL�H�UHDOLVWLFR�VHQ]D�
HVLEL]LRQLVPL�PLPHWLFLª��S��������/X]L��GL�FXL�VL�ULSHUFRUUH�OD�SDUDEROD�GL�ULFHUFD�OLULFD�H�GL�FRVFLHQ]D�
FKH�OR�VSLQJH�©GDOO¶DVWUD]LRQH�PHWDIRULFD�H�YLVLRQDULD�>«@�D�XQD�VSHFLH�GL�UHDOLVPR�GHOOD�FRVFLHQ]Dª�
�S��������D�%HUWROXFFL�H�3HQQD��GL�FXL�FHUFD�GL�FRQIXWDUH�LO�OXRJR�FRPXQH�GL�©SRHWD�FKH�HYLWD�GL�
SHQVDUH�SHU�XEELGLUH�HVFOXVLYDPHQWH�DL�VHQVLª��S��������OD�VHFRQGD�VH]LRQH�GHO�YROXPH�VL�DSUH�FRQ�OH�
ULIOHVVLRQL�LQWRUQR�D�GXH�SRHWL�FULWLFL��6ROPL�H�)RUWLQL��H�LQWRUQR�DOO¶RSHUD�SUREOHPDWLFD�GL�3DVROLQL�±�
FKH�©VHJQD�FRQVDSHYROPHQWH�H�FRQ�HFFH]LRQDOH�HQHUJLD�XQD�VYROWD�DQWLQRYHFHQWLVWDª��S�������±�FKH�
DSURQR�DO�SLHQR�H�VHFRQGR�1RYHFHQWR��WUD�ULWRUQR�GHO�UHDOLVPR��VSHULPHQWDOLVPR��QHRDYDQJXDUGLD��
HSLJRQLVPR�H�SRVWPRGHUQR��,Q�TXHVWR�VSD]LR�VL�GLVSLHJDQR�L�ULWUDWWL�GL�$QGUHD�=DQ]RWWR��OD�FXL�
YLFHQGD�OHWWHUDULD�©q�JLRFDWD�WUD�WHFQLFLVPR�H�FULWLFLVPR�>H@�DSSDUH�FRPH�O¶LSHUWURILFD�FODXVROD�GL�
XQ¶LQWHUD�WUDGL]LRQH�OLULFD�RUPDL�SL��GHYDVWDWD�FKH�QXWULWD�GDOO¶DXWRFRVFLHQ]Dª��S��������*LRYDQQL�
*LXGLFL��GL�FXL�q�PHVVD�LQ�ULVDOWR�OD�FDSDFLWj�GL�FRVWUXLUH�XQD�SRHVLD�VROLGD��IDWWD�GL�SHUVRQDJJL�
WDQJLELOL�H�GL�LQFLVLYLWj�FRPXQLFDWLYD�H�$PHOLD�5RVVHOOL��OD�FXL�©LQWHQVLWj�H�FRQFHQWUD]LRQH�HVWUHPHª�
�S�������DSSDLRQR�FRPH�©XQ¶RWWLPD�LQWURGX]LRQH�D�XQD�SRHVLD�QHOOD�TXDOH�YRORQWj�H�WHQVLRQH�
FRQRVFLWLYD�FRLQFLGRQR�FRQ�LO�SURFHVVR�FRPSRVLWLYRª��LELGHP���
,O�IHQRPHQR�QHRDYDQJXDUGLVWD�YLHQH�ULFRQGRWWR�DOO¶LQWHUQR�GL�XQ�SL��DPSLR�GLVFRUVR�FULWLFR��GL�
ULVSRVWD�H�UHD]LRQH�DOOD�WHQVLRQH�UHDOLVWD��H�GL�XQ�SL��DUWLFRODWR�GLVFRUVR�FXOWXUDOH�H�VWRULFR��VHJQDWR�
GDOO¶LQIOXHQ]D�GHJOL�VWXGL�GL�DQWURSRORJLD��GDOOR�VWUXWWXUDOLVPR��GDJOL�VSHULPHQWDOLVPL�WHGHVFKL�H�
IUDQFHVL��GHVWLQDWL�D�LQFLGHUH�LQ�SURIRQGLWj�QHOOD�UHDOWj�GHOOD�ULIOHVVLRQH�HVWHWLFD�LWDOLDQD��H�GDO�
SUREOHPD�SROLWLFR�GHJOL�DQQL�6HVVDQWD�H�6HWWDQWD��FKH�FKLDPD�LQ�FDXVD�LO�IDUH�DUWLVWLFR�H�OHWWHUDULR��
'HL�SRHWL�OHJDWL�D�TXHVWD�WHPSHULH�VL�FLWDQR�FRPH�SL��VLJQLILFDWLYL�(OLR�3DJOLDUDQL��*LDQFDUOR�
0DMRULQR�H�(GRDUGR�6DQJXLQHWL���



REOLR���� � ;,9��JLXJQR������_�,661�����������

����

/D�WHU]D�VH]LRQH�GHO�YROXPH�VL�DSUH�FRQ�L�ULWUDWWL�GL�(OVD�0RUDQWH�H�*LRYDQQL�5DERQL�H�FRQ�
O¶LQWURGX]LRQH�GHO�FRQFHWWR�GL�SRHVLD�SRVWPRGHUQD�±�H�GL�SRVWPRGHUQR�FRPH�FRQFH]LRQH�VWRULFD�H�
HVWHWLFD�±�OHJDWD�DQFKH�DOOD�SXEEOLFD]LRQH��QHO�������DG�RSHUD�GL�%HUDUGLQHOOL�LQVLHPH�D�)UDQFR�
&RUGHOOL��GHOO¶DQWRORJLD�,O�SXEEOLFR�GHOOD�SRHVLD��0LODQR��/HULFL��������FRQ�FXL�VL�SUHQGHYD�DWWR�SHU�
OD�SULPD�YROWD�FKH�©O¶DXWRFRVFLHQ]D�GHJOL�DXWRUL�QRQ�FRLQFLGH�SL��FRQ�LO�ULVSHFFKLDPHQWR�GL�XQD�
WRWDOLWj�VLVWHPLFD��O¶LR�WRUQD�DG�DYHUH�OH�GLPHQVLRQL�H�L�OLPLWL�GL�XQ�LR�HPSLULFRª��S��������Ê�QHO�
TXDGUR�GL�XQD�SRHVLD�FKH�©SUHQGH�IRUPD�GDL�GDWL�LPPHGLDWL�GL�XQD�FRVFLHQ]D�DXWRELRJUDILFDPHQWH�
GHWHUPLQDWDª��LELGHP��FKH�VL�WUDWWHJJLDQR�L�FDUDWWHUL�GHOO¶XOWLPD�IDVH�GHOOD�OLULFD�GL�&DSURQL��FKH�
WHQGH�DOOD�UDVWUHPD]LRQH��H�GL�%HUWROXFFL��FKH�LQYHFH�VL�GLODWD�H�LQILWWLVFH��SRHWL�RSSRVWL�SHU�
©WHPSHUDPHQWR��VFHOWD�H�GHVWLQRª��S��������H�VL�WUDFFLDQR�L�ULWUDWWL�GHOOD�SRHVLD�GHOO¶XOWLPR�VFRUFLR�GL�
VHFROR��UDSSUHVHQWDWD�GD�SRHWL�TXDOL�9DOHQWLQR�=HLFKHQ��&DUOR�%RUGLQL��*LXVHSSH�&RQWH��*LRUJLR�
0DQDFRUGD��0LOR�'H�$QJHOLV��3DWUL]LD�9DOGXJD��$WWLOLR�/ROLQL��(OLR�3HFRUD��8PEHUWR�)LRUL��ILQR�D�
3DROR�)HEEUDUR��0DWWHR�0DUFKHVLQL�H�5LFFDUGR�+HOG��/H�YRFL�GHOO¶XOWLPR�TXDUWR�GL�VHFROR�VL�
SRVVRQR�FRVu�GLYLGHUH�WUD�FKL��FRPH�%RUGLQL��KD�©VHPSUH�FROWLYDWR�XQ¶XWRSLD�GHOO¶DVVROXWD�
QDWXUDOH]]Dª��S�������H�FKL��FRPH�=HLFKHQ��©KD�LQYHFH�VHPSUH�OD�YRFH�LPSRVWDWD�H�FHUFD�GL�
PHUDYLJOLDUHª��LELGHP���WUD�XQD�SRHVLD�FKH�YXROH�UHFXSHUDUH�LO�PLWR��©WUDYROWD�GDOOD�UHWRULFD�GHOOD�
IHGH�QHOOD�SRHVLDª��S��������FRPH�QHO�FDVR�GL�&RQWH��H�XQD�SRHVLD�FRVPRORJLFD�H�DXWRELRJUDILFD��
FRPH�TXHOOD�GL�0DQDFRUGD��
$�SDUWLUH�GD�XQD�ULFRJQL]LRQH�GHOOH�DQWRORJLH�GL�SRHVLD�GHL�SULPL�DQQL�'XHPLOD��'RSR�OD�OLULFD��3RHWL�
LWDOLDQL�����������FXUDWD�GD�(QULFR�7HVWD�QHO������H�3DUROD�SOXUDOH��6HVVDQWDTXDWWUR�SRHWL�LWDOLDQL�
IUD�GXH�VHFROL��HGLWD�GD�6RVVHOOD�QHOOR�VWHVVR�DQQR�H�GDL�PROWHSOLFL�FXUDWRUL��QHOO¶XOWLPD�VH]LRQH�
%HUDUGLQHOOL�WHQWD�GL�LQGLYLGXDUH�DOFXQH�OLQHH�GHOOD�SRHVLD�FRQWHPSRUDQHD�ULFRUUHQGR�DG�DXWRUL�H�
YHUVL�SDUDGLJPDWLFL��GL�XQD�FRQGL]LRQH�VRVSHVD�LQ�XQ¶HWHUQD�DGROHVFHQ]D��QHO�FDVR�GL�0LOR�'H�
$QJHOLV���GL�XQD�WHQGHQ]D�DOOD�SLJUL]LD�H�DOOD�VILGXFLD�FKH�WUDVSDUH�ILQDQFKH�QHO�PHWUR��FRPH�QHO�FDVR�
GL�$WWLOLR�/ROLQL��GL�XQD�SRHVLD�LQ�FXL�WRUQDQR�VFHQDUL�XUEDQL�ODELULQWLFL�H�OD�UHDOWj�VL�ID�PLVWHULRVD��
FRPH�QHO�FDVR�GL�8PEHUWR�)LRUL��'HJOL�XOWLPL�SRHWL�FHQVLWL��+HOG��)HEEUDUR�H�0DUFKHVLQL��LQWHUHVVD�
DOO¶DXWRUH�VRWWROLQHDUH�LO�IDWWR�FKH�TXHVWL�ULILXWLQR�VLD�O¶HVSHULHQ]D�GHOO¶DYDQJXDUGLD�VLD�OD�FHQWUDOLWj�
PRQWDOLDQD��SHU�FXL�©0RQWDOH�DSSDUH�ORUR�OHWWHUDULDPHQWH�LQVHUYLELOH�H�FXOWXUDOPHQWH��PRUDOPHQWH"��
VRVSHWWRª��S�������FRVu�FKH�OD�SRHVLD�SL��UHFHQWH�PXRYH�L�SURSUL�SDVVL�WHQHQGR�FRPH�ULIHULPHQWL�
6DED��FKH�©UHVLVWH�EHQH�SURSULR�SHUFKp�QRQ�XVXUDWRª��LELGHP��H�VRSUDWWXWWR�&DSURQL�©O¶DXWRUH�SL��
YLYR�H�LQGLVFXWLELOHª��LELGHP���
,O�YROXPH��FKH�VL�FRQFOXGH�FRQ�XQ�FDSLWROR�VXO�SHUVRQDJJLR�LQ�SRHVLD��ILJXUD�FHQWUDOH�FKH�VHJQD�OD�
QDVFLWD�GL�XQ�©ELVRJQR�GL�UDFFRQWR�H�GL�ULWUDWWRª��S�������QHOOD�OLULFD�LWDOLDQD��FRPH�QHO�FDVR�GHL�YHUVL�
GL�3DWUL]LD�&DYDOOL��$OED�'RQDWL��%LDQFD�7DUR]]L�H�$QQD�0DULD�&DUSL��VL�FKLXGH�FRQ�OD�FRQVWDWD]LRQH�
FKH�©OD�QXRYD�SRHVLD�q�XQD�SRHVLD�VHQ]D�WHRULH�GHOOD�SRHVLDª��S��������FXL�VHUYRQR�OHWWRUL�H��IRUVH��
QXRYL�FULWLFL��FDSDFL�GL�WURYDUH�QXRYH�OLQHH�GL�LQWHUSUHWD]LRQH��ORQWDQH�GDOOH�WHRUL]]D]LRQL�
QRYHFHQWHVFKH��RUPDL�SUREDELOPHQWH�LQVHUYLELOL��
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/XLJL�%ODVXFFL�
1XRYL�VWXGL�PRQWDOLDQL��
D�FXUD�H�FRQ�XQD�SRVWID]LRQH�GL�1LFFROz�6FDIIDL�
3LVD�
(GL]LRQL�GHOOD�1RUPDOH�
�����
SS��9,,,�������
,6%1�������������������
�
�
,�1XRYL�VWXGL�PRQWDOLDQL�GL�%ODVXFFL��GD�SRFR�UDFFROWL�D�FXUD�GL�XQR�GHL�VXRL�HFFHOOHQWL�DOOLHYL��
DJJLXQJRQR�XQ�WDVVHOOR�DSSDUHQWHPHQWH�SL��FRPSDWLELOH�FKH�FRHUHQWH�FRQ�JOL�DOWUL�OLEUL�GHOO¶DXWRUH��
SXJOLHVH�GL�QDVFLWD��TXHVW¶DQQR�ULFRUUH�LO�FHQWHQDULR��PD�GLYHQXWR�SLVDQR��GDOOD�IRUPD]LRQH�
XQLYHUVLWDULD�SUHVVR�OD�1RUPDOH�DOOD�OXQJD�PLOLWDQ]D�DFFDGHPLFD��FKH�VHPSUH�DOOD�1RUPDOH�VL�
VDUHEEH�FRQFOXVD��$OOD�VXD�DPPLUHYROH�RSHURVLWj�VFLHQWLILFD��FROODXGDWD�LQ�XQ�IHUYLGR�ODERUDWRULR�
GLGDWWLFR�H�VSHVVR�FRLQFLGHQWH�FRQ�OH�UHOD]LRQL�FRQYHJQLVWLFKH�H�OH�FRQIHUHQ]H�WHQXWH�DQFKH�LQ�DOWUH�
XQLYHUVLWj��KD�LPSUHVVR�XQ�YLVWRVR�LPSXOVR�OD�VXD�XVFLWD�GDO�VHUYL]LR�DWWLYR��VHQ]D�FKH�FHVVDVVH�OR�
VWUDRUGLQDULR�VXFFHVVR�SULPD�WRFFDWR�DOOH�VXH�OH]LRQL��DO�FRQWUDULR�SXQWXDOPHQWH�ULQQRYDWR�FRQ�
LQWHUYHQWL�FKH�GHOOH�OH]LRQL�FRQVHUYDYDQR�O¶DSSURFFLR�IDPLOLDUH�H�OD�FKLDUH]]D��,O�SXQWR�G¶DUULYR�GL�
TXHVWR�SHUFRUVR�H�OD�FRQFUHWD�GLPRVWUD]LRQH�GHOOD�VXD�IHUWLOLWj��ILQR�D�TXHVWL�SRVWXPL�1XRYL�VWXGL��q�
VWDWR�LO�FRQJHQLDOH�H�SUH]LRVR�FRPPHQWR�GHL�&DQWL�OHRSDUGLDQL��
6H�DQFKH�6FDIIDL��QHOOD�VXD�FDOLEUDWD�SRVWID]LRQH��SUHQGH�OH�PRVVH�SURSULR�GDOOD�©YRFD]LRQH�
GLGDWWLFD��PDWXUDWD�QHL�OXQJKL�DQQL�GL�LQVHJQDPHQWR�D�VFXRODª��S��������SULPD�FKH�LO�VXR�PDHVWUR�
SDVVDVVH�D�TXHOOR�XQLYHUVLWDULR��q�SHUz�SHUFKp�LO�0RQWDOH�GL�FXL�VL�RFFXSDQR�LQ�SDUWH�L�1XRYL�VWXGL��
FRQ�LO�VXR�DEEDVVDPHQWR�SURVDVWLFR�H�O¶LPPHGLDWD�LQWHOOLJLELOLWj�FKH�QH�FRQVHJXH��VH�QRQ�LQWHUGLFH��
VFRQVLJOLD�DO�©FULWLFR�OLFHDOHª��FRPH�QRVWDOJLFDPHQWH�OXL�VL�GHILQLYD��OD�YLD�SULYLOHJLDWD�GHOOD�
SDUDIUDVL��FRQ�OD�FRQIRUWDQWH�FHUWH]]D�GHL�VXRL�SURFHGLPHQWL�H�OD�VROLGLWj�GHL�VXRL�ULVXOWDWL��FKH�
VWDYROWD�ULVFKLHUHEEHUR�GL�DSSDULUH�SOHRQDVWLFL�VH�QRQ�LPSHUWLQHQWL��&RPH�L�VXRL�SRHWL��%ODVXFFL�
ULVHUYD�OH�VROX]LRQL�LQYHQWLYH�GHOO¶LQWHUSUHWD]LRQH�DL�SUREOHPL�FKH�OH�ULFKLHGDQR��DSSHOODQGRVL�
LPSOLFLWDPHQWH�D�©XQD�OHJJH�ULJXDUGDQWH�OD�GLQDPLFD�FRUUHWWRULD��RJQL�DFTXLVWR�HVSUHVVLYR��SHU�
JHQLDOH�FKH�VLD��QDVFH�GD�XQ¶LVWDQ]D�QHJDWLYD��TXHOOD�FLRq�GL�HYLWDUH�LQQDQ]LWXWWR�TXDOFRVD�FKH�
GLVWXUED��,�IDYRUL�GHOOD�*UD]LD��LQVRPPD��VRQR�YDORUL�DJJLXQWLª��S������QHOOD�FULWLFD�FRPH�QHOOD�
SRHVLD��D�XQ�DGHPSLPHQWR�LQGLSHQGHQWHPHQWH�PRWLYDWR���
Ê�TXDQWR�FjSLWD�SHU�HVHPSLR�QHO�VDJJLR�$OO¶LQVHJQD�GHOO¶DQDIRUD��OHWWXUD�GL�XQ�WHVWR�PRQWDOLDQR�
�'LYLQLWj�LQ�LQFRJQLWR���LO�SULPR�GHL�GXH�LQFHQWUDWL�VXOOD�VWHVVD�ILJXUD�UHWRULFD��GRYH�LO�WHQRUH�
SDUDGRVVDOH�GHO�WHVWR�H�O¶XUJHQ]D�GL�DGHJXDUOR�DOOH�DVSHWWDWLYH�FRQVXHWH�DXWRUL]]DQR�LO�FULWLFR�D�XQ�
ULIHULPHQWR�FKH�SRFR�KD�D�FKH�IDUH�LQ�SULPD�LVWDQ]D�FRQ�OD�UHVD�VHPDQWLFD��SXUH�PDL�SHUVD�GL�YLVWD��H�
JOL�VXJJHULVFRQR�©OD�PRWLYD]LRQH�HVSUHVVLYD�GHOO¶HQMDPEHPHQW��FKH�VFLQGH�LO�VLQWDJPD�LQ�GXH�
SRU]LRQL�VXFFHVVLYH��PLPDQGR�O¶DWWR�GHO�GLOHJXDUHª�H�DOOXGHQGR��VXOOD�VFLD�GHO�WLWROR��DOOH�©YDULH�
GLYLQLWj�WHUUHVWUL��FRQ�XQD�FDULFD�IRUVH�SL��HYRFDWLYD�FKH�FRQFHWWXDOH��H�DOOD�ORUR�QDWXUD�VSDUHQWH��
IDQWDVPDWLFDª��S�������&RVu�VL�GRYUHEEH�FDSLUH�SHUFKp�SDUODYR�GL�FRPSDWLELOLWj�SLXWWRVWR�FKH�GL�
FRHUHQ]D�D�SURSRVLWR�GHO�QXRYR�OLEUR��
$�IDU�GD�FDVXV�EHOOL��H�D�FKLHGHUH�SHUHQWRULDPHQWH�XQ�VHPSUH�JLXGL]LRVR�VXSSOHPHQWR�FUHDWLYR��FRQ�
6DWXUD�H�OH�UDFFROWH�VXFFHVVLYH��q�VWDWR�O¶DOOHQWDPHQWR�GHOOD�FRPSDWWD�FKLXVXUD�VX�VH�VWHVVR�
�©FRPSDWWD�H�EORFFDWDª�YLHQH�GHILQLWD�D�S�����GHO�WUREDU�FOXV�PRQWDOLDQR�HVHPSOLILFDWR�GD�2VVL�GL�
VHSSLD��/H�RFFDVLRQL�H�/D�EXIHUD��H�SURSHGHXWLFR��FRQ�OD�QLWLGD�GHILQL]LRQH�GHL�VXRL�RJJHWWL��H�
O¶©LQHVRUDELOLWj�GHL�VXRL�DVVHUWLª��LELGHP���D�XQD�LQWHUSUHWD]LRQH�SDUVLPRQLRVDPHQWH�FRQJHWWXUDOH�
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�©FDSDFLWj�PRQWDOLDQD�GL�SURSRUUH�>«@�L�SURSUL�VLJQLILFDWL�PHWDILVLFL�DOO¶LQWHUQR�GHL�SURSUL�
VLJQLILFDQWL�ILVLFLª��S������QHL�WHUPLQL�GHOOD�UHDOWj�FXL�VL�DOOXGH�H�GHO�FRQWHVWR�LQGL]LDULR�HVLELWR�GDO�
WHVWR�H�GDL�PDFURWHVWL�UHODWLYL��DO�OLPLWH�GDOO¶HQFLFORSHGLD�GHOOD�VXD�SRHVLD�H�GHOO¶HVSHULHQ]D�
ELRJUDILFD��/¶HVDXVWLYLWj�WHQGHQ]LDOH�H�SUREOHPDWLFD�GHO�ULVFDWWR�VHPDQWLFR�GL�WDOH�FKLXVXUD�HUD�VWDWD�
LO�QHFHVVDULR�SUHVXSSRVWR�H�O¶RELHWWLYR�GL�XQD�OHWWXUD�FKH�SUHYHGHYD�O¶LPSLHJR�H�VFRPPHWWHYD�
DSSXQWR�VXOO¶HIILFDFLD�GHOOD�SDUDIUDVL��LQ�TXDQWR�VDOGDPHQWH�DQFRUDWD�DO�GDWR�WHVWXDOH�H�VRWWRSRVWD�DO�
FROODXGR�GHOO¶LQVHJQDPHQWR��PDJDUL�OLFHDOH��SHQVDQGR�DOOD�GRSSLD�FRQIHUPD�GHOOD�SL��UDGLFDOH�
HVLJHQ]D�GL�FRPSUHQVLRQH�GL�TXHJOL�VWXGHQWL�H�GL�XQ�LPSHJQR�FRPXQLFDWLYR�VX�GL�HVVD�FRPPLVXUDWR�
H�IRUVH�QRQ�PLQLPDOLVWLFDPHQWH�FRUULVSRQGHQWH�DOO¶HVHUFL]LR�GHOOD�FULWLFD��
1RQ�VL�WUDWWD�SHUz�QHSSXUH�GRSR�GL�PLVXUDUVL�FRQ�O¶DUELWULR�VRJJHWWLYR�GHOO¶LPSUHVVLRQLVPR�
IRQRVLPEROLVWLFR�R�OLEHUDPHQWH�DVVRFLDWLYR�DO�TXDOH��QHOOD�SRHVLD�PRGHUQLVWD��VL�q�ULFKLDPDWD��WDQWR�
IUHTXHQWHPHQWH�GD�SUHQGHUH�LO�VRSUDYYHQWR��XQD�FRPXQLFD]LRQH�LPSD]LHQWH�H�VROR�LQIRUPDOPHQWH�
WDFLWDWD��R��SHU�GLUOD�FRQ�OH�SDUROH�GL�%ODVXFFL��FLWDWH�D�S��������JLRFDWD�©VRSUDWWXWWR�VXL�YDORUL�
HYRFDWLYR�DOOXVLYLª��DQ]LFKp�©VX�TXHOOL�VLJQLILFDWLYLª��PD�QRQ�SHU�TXHVWR�LQHIIDELOH��6H�WUH�GHL�FLQTXH�
DUWLFROL�GHOOD�3DUWH�SULPD�GHL�1XRYL�VWXGL�VRQR�OHWWXUH�UDYYLFLQDWH�GL�SRHVLH�GHO�FRVLGGHWWR�©TXDUWR�
0RQWDOHª�H�ULOHYDQR�JOL�LQGL]L�DSSDUHQWHPHQWH�LQHTXLYRFDELOL�GL�XQ�URPSHWH�OH�ULJKH�SL��
VRUSUHQGHQWH�H�YHURVLPLOH�GHO�WUDFROOR�GHL�YDORUL�VLJQLILFDWLYL��LQ�FDPELR��SXU�GL�QRQ�YHQLU�PHQR�DOOD�
FRQVHJQD��LSRWL]]DQR�FKH�O¶HPEOHPDWLFR�©GLUDGDPHQWR�GHL�VHJQL�GLDFULWLFL�FKH�LSHUFDUDWWHUL]]DYDQR�
OD�VFULWWXUD�GHO�0RQWDOH�FODVVLFR��XQ�SRHWD�SHU�HFFHOOHQ]D�µVHPDQWLFR¶���SL��FKH�XQ�FRHIILFLHQWH�GL�
YDJKH]]D�RUILFD��VLD�LO�ULIOHVVR�GL�XQD�VLWXD]LRQH�DIIDEXODWRULD�DOOHQWDWD��TXDVL�GD�GRUPLYHJOLDª��S��
�����H�VHPEUL�SHUFLz�WDQWR�DSSURSULDWR�D�XQD�GLPLQXLWD�YLJLODQ]D�LQWHOOHWWXDOH��TXDQWR�GLVSRQLELOH�DOOD�
QRUPDOL]]D]LRQH�LQGL]LDULD�FKH�QH�ULSULVWLQD�OD�IXQ]LRQH�VHPDQWLFD��1HVVXQD�VPHQWLWD�GXQTXH��OD�QRQ�
EHOOLJHUDQ]D�VXO�WHUUHQR�VFLYRORVR�GRYH�IDWLFRVDPHQWH�VL�LQFRQWUDQR�OH�LQWXL]LRQL�GL�SRHWD�H�OHWWRUH�
DSSURILWWD�GHOOD�PDJJLRUH�FDSLHQ]D�FKH�OH�FRQWLHQH�H�QH�HVRUFL]]D�L�UHFLSURFL�IUDLQWHQGLPHQWL��TXHOOD�
GHOOD�©GHVFUL]LRQH�GL�XQ�HVSHULPHQWR��>«@�QHO�VHQVR�LQ�FXL�OR�VSHULPHQWDWRUH�RQHVWR�DQQRWD�H�LOOXVWUD�
SHU�Vp�H�SHU�JOL�DOWUL�OH�WDSSH�GHO�SURFHGLPHQWRª��GL�QXRYR�6FDIIDL��S��������H�TXLQGL��SHUFKp�QR��
SURSULR�TXHOOD�GL�XQ�UDFFRQWR��GHO�©PRYHQWH�FULWLFRª��S��������RYYHUR�GHO�VXR�SXQWR�GL�YLVWD�H�GHOOD�
QXRYD�VLQWDVVL�FKH�QH�HVHJXH�OH�GLVSRVL]LRQL��
/¶LQFRQWHVWDELOH�FRQFOXVLRQH�GHO�FXUDWRUH��©0L�SDUH�FKH�LQ�TXHVWD�SUHGLOH]LRQH�GL�%ODVXFFL�SHU�
O¶RJJHWWLYLWj�LUULGXFLELOH�GHOO¶HVSHULHQ]D��D�GLVFDSLWR�GHOO¶DVWUD]LRQH�H�GHOOD�WHRULD��ULVLHGD�LO�FDUDWWHUH�
IRQGDPHQWDOH�QRQ�VROR�GHOOD�VXD�LGHD�GL�0RQWDOH�PD�GHOOD�VXD�LQWHUD�DWWLYLWj�FULWLFDª��S�������YD�OHWWD�
LQ�UDSSRUWR�DOO¶©LQWHQ]LRQH�GL�UHQGHUH�RJJHWWLYDPHQWH�WUDVPLVVLELOH�O¶DYYHUWLPHQWR�LQL]LDOH�GHO�
VRJJHWWRª��S�������H�VL�FRPSOHWD�FRQ�XQD�IRUPXOD�IHOLFH�H�FRQYLQFHQWH��©/¶RJJHWWR�QRQ�q�GXQTXH�
VROR�LO�WHPD�FHQWUDOH�GHO�OLEUR��PD�q�DQFKH�±�FRQ�PROWD�SUREDELOLWj�±�O¶HWLPR�GD�FXL�GHULYD�O¶DWWLYLWj�
GL�%ODVXFFL�FULWLFR�PRQWDOLDQRª��S�������H�FKH��GRSR�DYHU�SHUVHJXLWR�XQD�©ILJXUDOLWjª�DG�DOWR�WDVVR�
FRQRVFLWLYR��QHL�©UHJLPL�GHOOH�SULPH�WUH�UDFFROWH��©VLPEROLFR�PHWDIRULFR�QHJOL�2VVL��>«@�
PHWRQLPLFR�QHOOH�2FFDVLRQL��>«@�DOOHJRULFR�QHOOD�%XIHUDª��SS������������DJOL�DQWLSRGL�GL�RJQL�
GHULYD�DVWUDWWL]]DQWH��QRQ�GHFDGH�D�SDUWLUH�GD�6DWXUD��VH�LQYHFH��D�ULEDGLUQH�OD�FHQWUDOLWj��LQWHUYLHQH�
©XQD�VSLHJD]LRQH�GLQDPLFD�R��FRPH�GLFHYD�OXL��µVWHUHRVFRSLFD¶��FKH�JLj�WHQGH��DQ]L�DSSDUWLHQH�
DOO¶DWWLYLWj�SURSULDPHQWH�FULWLFDª��S�������H�LQWHJUD�OD�OLQHDULWj�DQDOLWLFD�GL�TXDOVLDVL�UHVRFRQWR��
&RPH��ULJXDUGR�DOOH�QXRYH�IURQWLHUH�GHOOD�QDUUDWLYD�QRYHFHQWHVFD��DYHYD�VXJJHULWR�'HEHQHGHWWL��
%ODVXFFL�SHQVD�DOOH�©FRQTXLVWH�UHODWLYLVWLFKH�GHOOD�ILVLFDª��FLW�D�S�������SHU�WURYDUH�XQR�VIRQGR�
DQWURSRORJLFR��LQ�FRHUHQ]D�FRQ�DOWUH�VXH�RS]LRQL��DOOD�PXWHYROH]]D�SURLHWWDWD�VXOOH�RSHUH�OHWWHUDULH�
GDOOH�SURVSHWWLYH�LQ�FXL�SRVVRQR�HVVHUH�OHJLWWLPDPHQWH�FROWH�H�DOOD�LQWHUD]LRQH�GHOOH�TXDOL�SXQWD�OD�
VSHFLILFLWj�ORUR�WUDGL]LRQDOPHQWH�ULFRQRVFLXWD�H�HVDVSHUDWD�GDOOD�FXOWXUD�PRGHUQLVWD��
,O�SULQFLSLR�JHQHUDOH�FKH�ILQ�GDOO¶LQL]LR�GHYH�DYHU�OHJLWWLPDWR��LQ�FRQVRQDQ]D�FRQ�OH�SDUROH�GL�
&RQWLQL��O¶DSSURFFLR�SDUDIUDVWLFR�DQFKH�LQ�SDUWLEXV�LQILGHOLXP��©GD�XQ�0RQWDOH�VL�SXz�DWWHQGHUH�
OHJLWWLPDPHQWH��VL�GHGXFHª��S������SHUIHWWDPHQWH�LQ�OLQHD�FRQ�XQ¶DOWUD�GHOOH�©SURSRVL]LRQL�EDVLODULª�
GHO�ILORORJR�VXOO¶RFFDVLRQDOH�GHXWHUDJRQLVWD�GHO�SRHWD�OLJXUH��FLRq�©FKH��YHQHQGR�PHQR�L�YLQFROL�
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GHOOD�WUDGL]LRQH�PHWULFD��/HRSDUGL�VL�FUHD�DOWUL�YLQFROL�LQWHUQL��SS�����������UDFFRPDQGD�GL�
YDORUL]]DUH�O¶LVSLUD]LRQH�FRPLFD�UDYYLVDWD�QHO�VXR�TXDUWR�WHPSR��D�HVVD�LQWRQDQGR�OD�©FRQWURSDUWLWD�
UHWRULFR�ILJXUDOH�DOO¶DEEDVVDPHQWR�GHO�WRQR�OHVVLFDOHª��S������H�FRQYHQHQGR�FKH�FRVu��SURSULR�SHUFKp�
©VROR�DOFXQL�GHL�VXRL�DGGHQGL�UDJJLXQJHUDQQR�SLHQDPHQWH�LO�EHUVDJOLR�>«@�GDO�VHQR�VWHVVR�GHO�
µFRPLFR¶�VL�ULIRUPD�D�VXR�PRGR�LO�VXEOLPH��TXHO�VXEOLPH�GL�FXL�/HRSDUGL�GLFHYD�FKH�OD�SRHVLD�QRQ�
SXz�IDUH�FRPXQTXH�D�PHQRª��S�������H�FKH�VWDYROWD�DYDOOD�XQD�QXRYD�JHUDUFKLD��'HO�UHVWR��FRPH�
RSSRUWXQDPHQWH�VLQWHWL]]D�6FDIIDL��LO�ULVXOWDWR�FKH�VL�SUHILJJH�%ODVXFFL�QRQ�q�©OD�GHFLIUD]LRQH�GHL�
VLJQLILFDWL�QDVFRVWL��PD�OD�GHILQL]LRQH�GL�TXHOOL�HVSRVWL��VROR�FKH��FRPH�QHOOD�/HWWHUD�UXEDWD�GL�3RH��
O¶HVSRVL]LRQH�GHOO¶RJJHWWR�QRQ�q�SHUFHSLELOH�ILQFKp�O¶LQWHOOLJHQ]D�GHOO¶LQGDJDWRUH�±�GHO�FULWLFR�QHO�
QRVWUR�FDVR�±�QRQ�OD�ULFRQRVFH�H�OH�Gj�XQ�YDORUHª��S��������FRQ�XQ¶DJQL]LRQH��PL�SHUPHWWR�GL�
FKLRVDUH��SL��LPPHGLDWDPHQWH�VSHQGLELOH��PD�QRQ�GHO�WXWWR�GLYHUVD�GD�TXHOOH�PHWDIRULFKH��YLVWR�FKH��
UHVWLWXLVFH�DOOH�SDUROH�OD�SUHVD�VX�XQ¶HVSHULHQ]D�ILQDOPHQWH�FRQGLYLVLELOH��DEROHQGR�OD�VWHVVD�
WUDVFHQGHQ]D�ODLFD��
3UHVFLQGHUH�GDOOD�SDUDIUDVL��DQ]LFKp�ULGLPHQVLRQDUOD��SHU�TXDQWR�SUREOHPDWLFDPHQWH�HVVD�IRVVH�
GHILQLELOH��DYUHEEH�VLJQLILFDWR�VPLQXLUH�OD�SRHVLD�PRGHUQD�FDSDFH�GL�ULVSRQGHUH�HUJD�RPQHV�GL�VH�
VWHVVD��DOOD�TXDOH�%ODVXFFL�DYHYD�GHGLFDWR�L�VHL�OLEUL�VX�/HRSDUGL�H�LO�FRPPHQWR�GHL�&DQWL��ROWUH�FKH�
OD�SUHFHGHQWH�PRQRJUDILD�PRQWDOLDQD��(��SHJJLR�DQFRUD��QH�VDUHEEH�GLVFHVR�XQ�DWWHJJLDPHQWR�
GLPLVVLRQDULR�YHUVR�OD�YHUEDOL]]D]LRQH��FKH�UDSSUHVHQWD�OD�UHVSRQVDELOLWj�VRVWDQ]LDOH�GHOOD�FULWLFD�H�
QRQ�YLHQH�FHUWR�FRQWUDGGHWWD�GD�XQ�UHIHUWR�DUWLFRODWR�H�FRPSLXWR��PD�OR�HVDOWD�FRQ�OD�VWUDRUGLQDULD�
HIILFDFLD�GL�XQD�HVSRVL]LRQH�OLPSLGD�H�OLQHDUH�VHQ]D�HVVHUH�ULQXQFLDWDULD��7DOH�SUHIHUHQ]D��QRQ�
LQFRQFLOLDELOH�FRQ�TXHOOH�SURFODPDWH�GDOO¶HJHPRQLD�GHOOH�PRGH��EHQFKp�IHUPDPHQWH�DYYHUVD�DOOD�
ORUR�FRQIRUPLVWLFD�FDQRQL]]D]LRQH��WDQWR�GD�ODVFLDU�ULFRQRVFHUH��SHU�0RQWDOH��©OH�DVFHQGHQ]H�
LQWHUWHVWXDOL�SL��QRWHYROL�LQ�&DUGXFFLª��FRVu�6FDIIDL��S��������DVVRPLJOLD�D�TXHOOD�FXL��FRQ�XQ¶DQDORJD�
GLIILGHQ]D�SHU�OH�JHQHUDOL]]D]LRQL��VL�HUD�LVSLUDWR�'HEHQHGHWWL��LQVLVWR�VXOOR�VWHVVR�WDVWR��DQFKH�LO�
UDFFRQWR�FULWLFR�JOL�DSSDUWLHQH���TXDQGR��YROJHQGRVL�DOOD�QRVWUD�SRHVLD�FRQWHPSRUDQHD��VRWWUDHYD�L�
FDPSLRQL�GD�OXL�HVDPLQDWL�DOO¶HVRVR�SDWURFLQLR�GL�0DOODUPp�H�DO�VXR�LGHDOH�GL�SXUH]]D�LQWUDQVLWLYD����
,O�GLVRULHQWDPHQWR�GHL�OHWWRUL�GL�IURQWH�D�6DWXUD�H�DOOH�UDFFROWH�PRQWDOLDQH�VXFFHVVLYH�HUD�VWDWR�
FRPSUHVR��FRUUHWWR�H�LQWHJUDWR�GDO�UHVSRQVR�GL�%ODVXFFL��FKH��DQ]LFKp�OLPLWDUVL�D�FRQGLYLGHUH�R�D�
JLXVWLILFDUH�LO�ORUR�GLVDSSXQWR��VL�HUD�FRQYLQWR�FKH�0RQWDOH�DYHVVH�DJJLUDWR�O¶LPSDVVH�PRGHUQLVWD�WUD�
O¶LVWDQ]D�FRPXQLFDWLYD�H�O¶XQLYHUVDOLVPR�ROWUDQ]LVWLFR�FKH��FRQ�O¶HYDVLYLWj�HUPHWL]]DQWH�H�GRSR�OD�
UHVD�VHQ]D�FRQGL]LRQL�GHOOD�SURVDVWLFD�SRHVLD�SRVWPRGHUQD��OD�ULQQHJDYD�LOOXGHQGRVL�GL�ULODQFLDUOD��
$O�FRQWUDULR�LQIDWWL�GL�TXDQWR�VXFFHGHYD�SULPD��QHOO¶XOWLPD�VWDJLRQH�GHO�SRHWD��©O¶LQWHQ]LRQH�
PHWDIRULFD�WHQGH�D�LSRWHFDUH�O¶LPPDJLQH�ILVLFD�JLj�QHO�VXR�QDVFHUHª��S�������LQ�FRQFRPLWDQ]D�R�FRPH�
FRQVHJXHQ]D�GL�©XQ�DEEDVVDPHQWR�GHO�SHVR�VSHFLILFR�GHOOD�SDUROD�>«@��FRPH�XQD�µOHJJHUH]]D¶�
SURJUDPPDWDª��S������QHL�FRQIURQWL�GHOOD�UHDOWj��GHVWLWXLWD�GL�RJQL�VSHVVRUH�R�ULGRWWD�D�TXHOOR�
LOOXVRULR�GHOOD�JURVVRODQD�SHUFH]LRQH�GL�VH�VWHVVD��FKH�GLYLHQH�LO�VRJJHWWR�GHOOD�SRHVLD�H�LO�QRQ�
LQGLIIHUHQWH�EHUVDJOLR�GHOOD�VXD�LVSLUD]LRQH�SROHPLFD��
1RQ�VL�q�VPHQWLWR�LO�FULWLFR�SL��DFXWR�H�HOHJDQWH�GHJOL�XOWLPL�FLQTXDQW¶DQQL��VRQR�VSRUWLYL�L�OLPLWL�FKH�
%ODVXFFL�LPSRQH�DO�VXR�UDJJLR�G¶D]LRQH���DJJLRUQDQGR�VRUSUHQGHQWHPHQWH�OD�GHILQL]LRQH�FRQWUDVWLYD�
GL�0RQWDOH�ULVSHWWR�DO�IDWDOLVPR�LPSUHVVLRQLVWLFR�QRYHFHQWHVFR��$�SDUWLUH�GD�6DWXUD��OD�VXD�SRHVLD�
ULPDQH�WXWW¶DOWUR�FKH�UHIUDWWDULD�DOOD�SDUDIUDVL��PD�VL�OLPLWD�D�QHJDUH�DL�FULWLFL�JOL�LQWULFDWL�QRGL�WHVWXDOL�
FKH�VRQR�VHPSUH�VWDWL�L�ORUR�DSSLJOL�IDYRULWL��RIIUHQGR�ORUR�VROR�SDUHWL�UHODWLYDPHQWH�OLVFH�VXOOH�TXDOL�
q�XQ¶LPSUHVD�LQXWLOH�FHUFDUH�GL�DUUDPSLFDUVL�H�REEOLJDQGROL�D�ULQXQFLDUH�DOOD�PHWRGLFD�GHJUDGD]LRQH�
WDWWLFD�GHL�VLJQLILFDWL�D�VLJQLILFDQWL�H�GHO�IRUWXLWR�DOO¶LQWHQ]LRQDOH��FLRq�DOO¶LQWHUSUHWD]LRQH��1HO�FDVR�
VSHFLILFR��SRLFKp�DOOD�OHWWHUD�GHO�WHVWR�QRQ�FL�VRQR�ULVSRVWH�GD�FKLHGHUH��VH�q�GL�SHU�Vp�FRPLFD�OD�
FRQWLQXLWj�FRQ�JOL�LGROD�FRQVXPLVWLFL��O¶D]]DUGR�PLQRUH�q�SURSULR�SXQWDUH�VXOOD�SURPR]LRQH�R�VXO�
SLHQR�LPSLHJR�GL�VLQJROL�DVSHWWL�IRUPDOL�D�FRPPXWDWRUL�VHPDQWLFL�H�QRQ�IHUPDUVL�QHPPHQR�DGHVVR�GL�
IURQWH�DOOD�DUELWUDULHWj�GHOOH�LQIRUPD]LRQL�ULVHUYDWH��TXHOOH�FKH�LO�GHWHFWLYH�GL�3RH�HVFOXGHYD�SHU�
PHWRGR�H�FKH�0RQWDOH�ULDELOLWD�FRQ�LO�SDUDWHVWR�XIILFLDOPHQWH�DOODUJDWR�GDOO¶2SHUD�LQ�YHUVL���
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8Q�SR¶�FRQJHWWXUD�H�XQ�SR¶�FRQVWDWD]LRQH�q�O¶DSSUH]]DPHQWR�GL�XQ�HVLWR�FKH��LQ�DVVHQ]D�GL�
OHJLWWLPD]LRQL�FRQFHWWXDOL�LQWHUQH��SXz�HVVHUH�ULFRQGRWWR�D�XQ�PRYHQWH��VROR�LQ�TXDQWR�YLHQH�
VXIIUDJDWR�GD�FRQFUHWL�DVSHWWL�VWLOLVWLFL�R�GDOOD�VRGGLVID]LRQH�GL�XQD�VHQVLELOLWj�HVSUHVVLYD�
UHWRULFDPHQWH�PRWLYDWD��VL�YHGD�FRPH�%ODVXFFL�VRWWROLQHL��QHOOD�/HWWXUD�GL�©6SHVVR�LO�PDOH�GL�YLYHUH�
KR�LQFRQWUDWRª��JLj�TXLQGL�LQ�XQD�SRHVLD�GHJOL�2VVL�GL�VHSSLD��OD�ILQH]]D�GHOOD�FRUUH]LRQH�GL�
µLQJRUJDWR¶�FRQ�µVWUR]]DWR¶��HUD�OD�©UDGLFH�FRPXQH�GL�LQJRUJDWR�H�JRUJRJOLD��FKH�UHQGHYD�XQ�SR¶�
ULSHWLWLYL�L�GXH�WHUPLQLª��S������$�GLPRVWUD]LRQH�GHOO¶LPSLHJR�GHOOD�ULVRUVD�DQFKH�TXDQGR�QRQ�
VHPEUDYD�LQGLVSHQVDELOH��PD�VHUYLYD�D�HQWUDUH�PHJOLR�LQ�FRQVRQDQ]D�FRQ�OD�SRHVLD�H�FRQIHUPDYD�OD�
FRQGLYLVLRQH�GHJOL�VWHVVL�ULIHULPHQWL�UHWRULFL��
Ê�SHU�JLXQWD�VROR�XQ¶LPSUHVVLRQH�FKH�OD�QRYLWj�GHOO¶DSSURFFLR�GHO�VHFRQGR�OLEUR�PRQWDOLDQR�GL�
%ODVXFFL�VL�ULGXFD�GDOOD�SL��HYLGHQWH�H�SUHVVRFKp�HVFOXVLYD�FHQWUDOLWj�DVVHJQDWD�DL�IDWWRUL�
HVWULQVHFDPHQWH�VWUXWWXUDOL�GHOOH�SRHVLH��6H�LQIDWWL�FLz�FKH��GD�6DWXUD�LQ�SRL��LPSHGLVFH�DOOD�SRHVLD�GL�
VFHQGHUH�DO�OLYHOOR�GHOOD�SXUD�SURVD�IRVVH�GDYYHUR�OR�VFDUWR�GHO�VXR�GHWWDWR�ULVSHWWR�D�HVVD�JUD]LH�
DOO¶HYLGHQ]LD]LRQH�GHL�GLVSRVLWLYL�UHWRULFL��O¶LPSHGLPHQWR�QRQ�IXQJHUHEEH�FRPXQTXH�GD�
VDOYDFRQGRWWR�SHU�O¶LQHU]LD�SURVDVWLFD�FKH�FRPXQHPHQWH�VL�ULOHYD��6HUYH�VHPPDL�GD�PHPHQWR�R�GD�
XVFLWD�GL�VLFXUH]]D��SHUFKp�LO�FULWLFR�QRQ�WUDGLVFD�LO�VXR�FRPSLWR��OD�PLVVLRQH�FKH�QHVVXQR�KD�
O¶DXWRULWj�GL�DVVHJQDUH��PD�DOOD�TXDOH�FLDVFXQR�D�VXR�PRGR�REEHGLVFH��FRQ�PDJJLRUH�
FRQVDSHYROH]]D��VH��FRPH�%ODVXFFL��FLPHQWDQGRVL�LQVLVWHQWHPHQWH�TXDVL�VROWDQWR�FRQ�L�VXRL�
PDJJLRUL��PRVVR�H�VRUUHWWR�GD�XQD�QHFHVVLWj�VLPLOH�D�TXHOOD�FKH�FDQRQL]]D�OH�WURYDWH�GHL�SRHWL��QRQ�ID�
FKH�FHUFDUH�OH�SURYH�GHOOD�ORUR�ULXVFLWD��©FRQ�OD�UHVSRQVDELOLWj�H�OD�VRGGLVID]LRQH�GL�IDU�FDSLUHª��FRVu�
6FDIIDL��S�������H��TXDQGR�OH�FRPPLVXUD�VXOOD�UHVD�VHPDQWLFD�H�PRVWUD�GL�DYHUOH�WURYDWH�DL�OHWWRUL�SL��
VFHWWLFL��D�PDJJLRU�UDJLRQH�FRLQYROJH�WXWWL�JOL�DOWUL�H�RWWLHQH�LO�VXR�GHFLVLYR�FRPSHQVR��©0L�VRQR�
VHPSUH�DGHJXDWR�DOO¶DSHUWXUD�PHQWDOH�GHOO¶XGLWRULR��SHUFKp�TXHVWR�ILQLYD�>«@�SHU�HVVHUH�GLYHUWHQWHª�
�S�������
/¶RSHUD]LRQH�DOOD�TXDOH�L�1XRYL�VWXGL�PRQWDOLDQL�FL�IDQQR�DVVLVWHUH�FRQVLVWH�DQFRUD�
QHOO¶HVSXJQD]LRQH�GL�XQ�DUURFFR��/¶DUURFFR�q�LUULFRQRVFLELOH�H�IRUVH�q�DGGLULWWXUD�LQHVLVWHQWH��PD�
O¶RELHWWLYR�GHOO¶HVSXJQD]LRQH�q�OR�VWHVVR��SHUFKp�DGHVVR�QRQ�VL�VD�QHSSXUH�LQ�FKH�GLUH]LRQH�ELVRJQD�
SURFHGHUH�H�LO�ODELULQWR�VWHVVR�FRQ�LO�TXDOH�FL�VL�GHYH�FRQIURQWDUH�q�DGGLULWWXUD�LQYLVLELOH�R�LSHUEROLFR�
FRPH�LO�GHVHUWR�R�OD�SXUD�UHWWD�GL�FXL�SDUODYD�%RUJHV��1HSSXUH�SULPD�HUD�IDFLOH�GHWHUPLQDUH�OD�
VHQVDWH]]D�GHOOH�SRHVLH�DUURFFDWH��PD�ULFRVWUXLUOD�VLJQLILFDYD��H�VLJQLILFD��WHVWLPRQLDUH�H�FRQWULEXLUH�
D�UHDOL]]DUH�©OD�JUDWLILFD]LRQH�FKH�O¶RSHUD�GHL�JUDQGL�DXWRUL�SXz�GDUH�DL�OHWWRULª��S��������FLRq�OD�
SHUDOWUR�IDWDOH�H�OLEHUDWRULD�DVFUL]LRQH�GHOO¶RSHUD�OHWWHUDULD�DOOD�WUDGL]LRQH��(��VH�IRVVH�TXHVWR�
O¶DSSURGR�ILQDOH�FRQVDSHYROPHQWH�SHUVHJXLWR�GDO�©SRHWDª��FRPH�OR�FKLDPDYD�DL�WHPSL�FRPXQH�
FRQGLVFHSRODWR�QRUPDOLVWD�'DQWH�'HOOD�7HU]D��H�TXHOOD�GHO�VXR�©VWLOH�WDUGR�>«@�XQD�YLWDOLWj�SHUVLQR�
PDJJLRUH�R�SL��VFLROWDª��XQ�©FDPELDUH�SRVWXUD�>«@�FRPH�VH�%ODVXFFL�VL�IRVVH�FRQFHVVR�GL�HVVHUH�
%ODVXFFLª��S������"��
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�
$QQD�%RVFKHWWL�
7HRULD�GHL�FDPSL��7UDQVQDWLRQDO�7XUQ�H�VWRULD�OHWWHUDULD�
0DFHUDWD�
4XRGOLEHW�
�����
,6%1�������������������
�
�
7HRULD�GHL�FDPSL��7UDQVQDWLRQDO�7XUQ�H�VWRULD�OHWWHUDULD�VL�SUHVHQWD�ILQ�GDO�WLWROR�FRPH�XQ�VLVWHPD�
FRPSOHVVR��1HOOH�FHQWRQRYDQWD�SDJLQH�GHO�YROXPH�$QQD�%RVFKHWWL�ULSUHQGH�H�DPSOLD�DOFXQL�GHJOL�
VFULWWL�FKH�QHJOL�XOWLPL�YHQW¶DQQL�KD�GHGLFDWR�DOO¶DQDOLVL�VRFLRORJLFD�GHL�FDPSL�OHWWHUDUL�H�DJOL�VWXGL�
WUDQVQD]LRQDOL��/D�WHRULD�GHL�FDPSL�H�LO�7UDQVQDWLRQDO�7XUQ��©GXH�FRQTXLVWH�WHRULFKH�FKH�KDQQR�
FDPELDWR�H�VWDQQR�FDPELDQGR�OD�VWRULD�GHOOD�FXOWXUD�GHL�VDSHULª��S������UDSSUHVHQWDQR�LQIDWWL�LO�SXQWR�
GL�SDUWHQ]D�SHU�XQ�GLVFRUVR�FRQGRWWR�LQ�PRGR�ULJRURVR�VHJXHQGR�OD�OH]LRQH�ERXUGLHXVLDQD��/D�
VWUXWWXUD�GHO�OLEUR�VHJXH�XQ�DQGDPHQWR�FKH�YD�GDO�JHQHUDOH�DO�SDUWLFRODUH�H�DIIURQWD�LO�VXR�RJJHWWR�GL�
VWXGLR�GD�GLYHUVL�SXQWL�GL�YLVWD��
,O�SULPR�FDSLWROR��*HQHVL�H�VYLOXSSL�GHOOD�WHRULD�GHL�FDPSL��ULSHUFRUUH�OH�WDSSH�IRQGDPHQWDOL�GHOOD�
ULIOHVVLRQH�GL�3LHUUH�%RXUGLHX�VXOOD�OHWWHUDWXUD��D�SDUWLUH�GXQTXH�GD�/H�UHJROH�GHOO¶DUWH��PD�QRQ�
PDQFDQR�L�ULIHULPHQWL�DJOL�VFULWWL�GL�LPSURQWD�SL��VWUHWWDPHQWH�VRFLRORJLFD���4XHVWD�VLQWHVL�
FRVWLWXLVFH�XQ¶LQWURGX]LRQH�SLXWWRVWR�HVDXULHQWH�DO�SHQVLHUR�ERXUGLHXVLDQR��VHQ]D�GDUH�QXOOD�SHU�
VFRQWDWR��%RVFKHWWL�DFFRUGD�XQD�JUDQGH�DWWHQ]LRQH�DOOD�WHUPLQRORJLD��DJJLRUQDQGR�LO�ODYRUR�IDWWR�
QHOO¶,QWURGX]LRQH�DOO¶HGL]LRQH�LWDOLDQD�DOOH�5HJROH�GHOO¶DUWH��OO�6DJJLDWRUH�������H�������GD�OHL�
WUDGRWWD�LQVLHPH�D�(PDQXHOH�%RWWDUR��
,O�VHFRQGR�FDSLWROR�SUHVHQWD�OD�VHFRQGD�FRQTXLVWD�WHRULFD��LO�7UDQVQDWLRQDO�7XUQ��$OO¶DQDOLVL�
HVVHQ]LDOH�GHOOH�RULJLQL�GHO�FRQFHWWR�H�DO�FRQWHVWR�GL�TXHVWD�VYROWD�WHRULFD�QHJOL�6WDWL�8QLWL�GHJOL�DQQL�
6HWWDQWD��VHJXH�XQD�UDVVHJQD�GHOOH�YDULH�SRVL]LRQL�FKH�VRQR�VWDWH�DGRWWDWH�GD�VWXGLRVL�GL�YDULD�
IRUPD]LRQH�H�QD]LRQDOLWj��3DUWHQGR�GDJOL�VWXGL�FKH�SRQJRQR�O¶DFFHQWR�VXOOD�WUDGX]LRQH�FRPH�OD�
3RO\V\VWHP�7KHRU\�H�JOL�(WXGHV�GHV�WUDQVIHUWV�ILQR�DL�GLYHUVL�DSSURFFL�DOOD�:RUOG�/LWHUDWXUH�SRUWDWL�
DYDQWL�GD�)UDQFR�0RUHWWL�H�'DYLG�'DPURVFK��%RVFKHWWL�PRVWUD�LQ�FKH�PRGR�OD�TXHVWLRQH�
WUDQVQD]LRQDOH�VL�q�LPSRVWD�QHOOD�FULWLFD�OHWWHUDULD��H�SRQH�SDUWLFRODUH�HQIDVL�VXOOH�SURSRVWH�FKH�VL�
VIRU]DQR�GL�LQWHJUDUH�XQD�SURVSHWWLYD�VRFLRORJLFD��FRPH�/D�UHSXEEOLFD�PRQGLDOH�GHOOH�OHWWHUH�GL�
3DVFDOH�&DVDQRYD�R�JOL�VWXGL�GL�*LVqOH�6DSLUR�VXL�IOXVVL�GHOOH�WUDGL]LRQL�H�OD�FLUFROD]LRQH�GHOOH�RSHUH�
OHWWHUDULH��/D�FRPSDUD]LRQH�GL�PHWRGRORJLH�GLYHUVH�PLUD�D�PHWWHUH�LQ�OXFH�SXQWL�GL�IRU]D�H�FULWLFLWj�
GHOOH�YDULH�ULFHUFKH��FRQ�O¶REELHWWLYR�SULPDULR�GL�GLPRVWUDUH�O¶LPSRUWDQ]D�GL�DGRWWDUH�XQD�SURVSHWWLYD�
WUDQVQD]LRQDOH�QHOOD�VWRULD�OHWWHUDULD��DQFKH�ODGGRYH�FL�VL�YRJOLD�IRFDOL]]DUH�VX�XQ�VROR�3DHVH��
,�FDSLWROL�VXFFHVVLYL�SUHVHQWDQR�XQD�VHULH�GL�FDVL�GL�VWXGLR�FKH��UHVWULQJHQGR�SURJUHVVLYDPHQWH�OD�
SURVSHWWLYD��LQWHQGRQR�PRVWUDUH�XQ¶DSSOLFD]LRQH�FRQFUHWD�GHL�SUHVXSSRVWL�WHRULFL�SRVWXODWL�QHL�SULPL�
GXH�FDSLWROL��
,O�WHU]R�FDSLWROR�VL�SURSRQH�GL�ULFRVWUXLUH�,O�FDPSR�OHWWHUDULR�LWDOLDQR�QHO�FRQWHVWR�LQWHUQD]LRQDOH�WUD�
LO������H�LO�������$QFRUD�XQD�YROWD��%RVFKHWWL�FL�ULFRUGD�OD�QHFHVVLWj�GL�FRQVLGHUDUH�L�YLQFROL�H�OH�
SRVVLELOLWj�GHO�FRQWHVWR�HVWHUQR��D�SDUWLUH�GDO�FDPSR�GHO�SRWHUH�H�GDL�UDSSRUWL�WUD�OH�YDULH�QD]LRQL��
TXHVWR�SDVVDJJLR�SUHVHQWD�OD�VLWXD]LRQH�GHO�FDPSR�LWDOLDQR��FRQ�XQ�RFFKLR�GL�ULJXDUGR�SHU�L�UDSSRUWL�
WUD�,WDOLD�H�)UDQFLD��QHOOH�ORUR�VLPLOLWXGLQL�H�GLIIHUHQ]H��VSHFLH�SHU�TXDQWR�ULJXDUGD�LO�SUREOHPD�
GHOO¶HQJDJHPHQW��,Q�TXHVWR�SDUDJUDIR�VL�DFFHQQD�DQFKH�XQ�FRQIURQWR�FRQ�OD�*HUPDQLD�GHOOD�''5��
FKH�YLHQH�FKLDPDWD�LQ�FDXVD�D�SURSRVLWR�GHOOD�TXHVWLRQH�GHOOH�DYDQJXDUGLH��
,O�TXDUWR�FDSLWROR��/H�JHQHVL�GHOOH�SRHWLFKH�H�GHL�FDQRQL��(VHPSL�LWDOLDQL��DQDOL]]D�SL��GD�YLFLQR�OH�
GLQDPLFKH�LQWHUQH�DO�FDPSR�LWDOLDQR��LQGLYLGXDQGR�TXDWWUR�DWWRUL�SURWDJRQLVWL�GHO�SHULRGR�QHOOH�
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ILJXUH�GL�(OLR�9LWWRULQL��)UDQFR�)RUWLQL��,WDOR�&DOYLQR�H�3LHU�3DROR�3DVROLQL��6L�WUDWWD�GL�XQ�©ZRUN�LQ�
SURJUHVVª��S�������WHVR�D�PRVWUDUH�O¶HIILFDFLD�GHOOD�WHRULD��PD�FKH�QRQ�SUHQGH�LQ�FRQVLGHUD]LRQH�WXWWH�
OH�YDULDELOL�LQ�PRGR�DSSURIRQGLWR��FRPH�O¶KDELWXV�GHJOL�DXWRUL�H�O¶HVDPH�GHL�WHVWL��0DOJUDGR�TXHVWR��
OD�VH]LRQH�GHOLQHD�XQ�TXDGUR�SLXWWRVWR�DPSLR�GHO�FDPSR�OHWWHUDULR�LWDOLDQR�GHO�SHULRGR�GDO�¶���DO�¶����
FKH�q�VWDWR�VFHOWR�SHU�OD�©YLYDFLWj�GHO�GLEDWWLWR�H�OD�IUHTXHQ]D�GHL�WHQWDWLYL�GL�VRYYHUVLRQHª��S��������
3HUVLVWH�OD�FRPSRQHQWH�WUDQVQD]LRQDOH��SHU�HVHPSLR�QHO�FRQIURQWR�WUD�OH�ILJXUH�GL�6DUWUH�H�9LWWRULQL�
FRQ�L�ORUR�ULVSHWWLYL�UDSSRUWL�FRQ�3&)�H�3&,��3RQHQGR�O¶DFFHQWR�VXO�SUREOHPD�GHOOD�GHILQL]LRQH�GHOOD�
OHWWHUDWXUD��UHVR�SDUWLFRODUPHQWH�XUJHQWH�GDOOD�VLWXD]LRQH�VRFLDOH�H�SROLWLFD�GL�TXHJOL�DQQL��%RVFKHWWL�
PRVWUD�O¶LPSRUWDQ]D�GHOOH�ULYLVWH��GHO�ODYRUR�HGLWRULDOH�H�SL��LQ�JHQHUDOH�O¶HQRUPH�LQIOXHQ]D�
HVHUFLWDWD�GD�TXHJOL�DJHQWL�FKH�VRQR�VWDWL�LQ�JUDGR�GL�DFFXPXODUH�YDULH�IXQ]LRQL��9HUVR�OD�ILQH�GHO�
FDSLWROR��O¶DXWULFH�DGRWWD�XQD�SURVSHWWLYD�GLDFURQLFD�FKH�FHUFD�GL�DQDOL]]DUH�O¶HUHGLWj�GL�TXHO�
PRPHQWR�GL�IHUPHQWR�FXOWXUDOH�QHOOD�FRQWHPSRUDQHLWj��LQWHUURJDQGRVL�VX�FRVD�QH�VLD�ULPDVWR��VXL�
IDWWRUL�FKH�GHWHUPLQDQR�L�SURFHVVL�GL�FDQRQL]]D]LRQH��H�VX�FRPH�TXHVWL�DVSHWWL�FL�FRQVHQWRQR�GL�
FRPSUHQGHUH�PHJOLR�OH�FDUDWWHULVWLFKH�H�OR�VWDWR�GHO�FDPSR�OHWWHUDULR�RGLHUQR��DQFKH�QHOOH�VXH�
UHOD]LRQL�FRQ�DOWUL�FDPSL�QD]LRQDOL���
,QILQH�LO�TXLQWR�FDSLWROR��/D�WUDLHWWRULD�GL�XQ�SDVVDWRUH�GL�IURQWLHUH��VHJXH�GD�YLFLQR�OD�ILJXUD�GL�
9LWWRULQL��$WWUDYHUVR�OD�GHVFUL]LRQH�GHO�FRQWHVWR�IDPLJOLDUH�H�GHJOL�DQQL�GHOOD�IRUPD]LRQH��%RVFKHWWL�
LQGLYLGXD�TXHOOH�FLUFRVWDQ]H�FKH�©SRVVRQR�VSLHJDUH�OD�ILGXFLD�LQ�Vp�VWHVVL��O¶DXGDFLD�H�OR�VSLULWR�GL�
ULYROWD�FKH�VRQR�QHFHVVDUL�SHU�URPSHUH�OH�EDUULHUHª��S�������H�FDUDWWHUL]]DQR�OD�WUDLHWWRULD�
GHOO¶LQWHOOHWWXDOH�³HUHWLFR´�H�LQQRYDWRUH��$�SDUWLUH�GDOO¶KDELWXV�GL�9LWWRULQL��VL�DQDOL]]DQR�OH�VXH�
VFHOWH�H�LO�ORUR�VLJQLILFDWR��LO�WUDVIHULPHQWR�D�)LUHQ]H��O¶DSHUWXUD�D�JHQHUL�H�OLQJXDJJL��OD�GLVSRQLELOLWj�
DL�PRGHOOL�VWUDQLHUL�H�DOOD�WUDGX]LRQH��YHQJRQR�LQWHUSUHWDWH�FRPH�VFHOWH�GL�FDPSR�H�PHVVH�LQ�
UHOD]LRQH�FRQ�OD�SRVWD�LQ�JLRFR�GHO�PRPHQWR���
4XHVW¶XOWLPR�FDSLWROR�q�XQ�RWWLPR�HVHPSLR�GHOO¶RUJDQL]]D]LRQH�GHO�GLVFRUVR�SHUFKp�PRVWUD�FRPH��
DQFKH�TXDQGR�VL�DQDOL]]DQR�GHOOH�VLQJROH�ILJXUH��OR�VL�ID�VHPSUH�LQ�GLDORJR�FRQ�JOL�DOWUL�DJHQWL��
FHUFDQGR�GL�PDQWHQHUH�LQ�YLVWD�OH�GLYHUVH�SRVWH�LQ�JLRFR�H�SUHRFFXSD]LRQL�GHO�PRPHQWR��$OOR�VWHVVR�
PRGR��O¶DQDOLVL�GHL�FDVL�VSHFLILFL�YLHQH�VHPSUH�LQWHUYDOODWD�GD�ULIOHVVLRQL�GL�RUGLQH�SL��JHQHUDOH�VXO�
FDPSR�OHWWHUDULR�H�VXOOH�VXH�UHJROH��3HU�TXHVWR�PRWLYR��LO�YROXPH�UDSSUHVHQWD�XQ�EXRQ�SXQWR�GL�
SDUWHQ]D�QRQ�VRODPHQWH�SHU�XQR�VWXGLR�GHOOD�VWRULD�OHWWHUDULD�LWDOLDQD�WUD�LO�¶���H�¶���GD�XQD�
SURVSHWWLYD�VRFLRORJLFD��PD��VRSUDWWXWWR�QHOOD�VXD�SULPD�SDUWH��FRVWLWXLVFH�XQ�RWWLPR�LQYLWR�DOOD�
OHWWXUD�GHOOH�RSHUH�GL�3LHUUH�%RXUGLHX��FRQ�XQR�VJXDUGR�FKH�WLHQH�D�PHQWH�OH�QXRYH�WHQGHQ]H�
WUDQVQD]LRQDOL�H�OH�ULIOHVVLRQL�WHRULFKH�FKH�KDQQR�FDUDWWHUL]]DWR�L�YHQW¶DQQL�VXFFHVVLYL�DOOD�VXD�
VFRPSDUVD��
�
�
�
�
�
�
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,�FRQWULEXWL�GL�,GD�&DPSHJJLDQL�VXOO¶RSHUD�GL�(XJHQLR�0RQWDOH�VSD]LDQR�GD�OHWWXUH�VSHFLILFKH�GL�
FRPSRQLPHQWL��FRPH�OD�JLRYDQLOH�µ&RVWD�6DQ�*LRUJLR¶��LSRWHVL�GL�OHWWXUD��©,WDOLDQLVWLFDª��,���������
DOOH�SL��UHFHQWL�DQDOLVL��FRPH�0RQWDOH�WUD�GLIILFROWj�H�RVFXULWj��LQ�/¶DPRURVD�LQFKLHVWD��6WXGL�GL�
OHWWHUDWXUD�SHU�6HUJLR�=DWWL���������ILQR�DOO¶LPSRUWDQWH�FRPPHQWR�DOOD�%XIHUD�H�DOWUR�FXUDWR�LQVLHPH�
D�1LFFROz�6FDIIDL�SHU�L�WLSL�GL�0RQGDGRUL���������$�TXHVWD�SURGX]LRQH��OR�VFRUVR�QRYHPEUH�VL�q�
DJJLXQWD�TXHVWD�DJLOH�PD�HIILFDFH�PRQRJUDILD��FKH�KD�SHU�RJJHWWR�XQ¶XQLFD�SRHVLD��/D�SULPDYHUD�
KLWOHULDQD��,O�YROXPHWWR��GL�����SDJLQH�QHO�FRPSOHVVR��VL�SUHVHQWD�FRPH�XQR�VWUXPHQWR�SUH]LRVR�SHU�
O¶LQWHUSUHWD]LRQH�GL�XQ�WHVWR�FRPH�TXHOOR�GH�/D�SULPDYHUD�KLWOHULDQD��SDUWLFRODUPHQWH�FRPSOHVVR�H�
LQFRPSUHQVLELOH�VH�QRQ�DGHJXDWDPHQWH�PHVVR�LQ�GLDORJR�FRQ�LO�FRHYR�FRQWHVWR�VWRULFR�H�OHWWHUDULR��
/D�SULPDYHUD�KLWOHULDQD��FROORFDWD�QHOOD�TXLQWD�GHOOH�VHWWH�VH]LRQL�FKH�FRPSRQJRQR�/D�EXIHUD�H�
DOWUR��TXHOOD�FKH�YD�VRWWR�LO�WLWROR�GL�6LOYDH��ULYHVWH�LQIDWWL�XQ�UXROR�FHQWUDOH�WDQWR�DOO¶LQWHUQR�GHOOD�
UDFFROWD�LQ�FXL�q�FROORFDWR��TXDQWR�QHO�FRUVR�GHOOD�FDUULHUD�PRQWDOLDQD��GRYH�UDSSUHVHQWD�LO�SXQWR�
FXOPLQDQWH�GHO�UDSSRUWR�FRQ�&OL]LD��FRVu�FKLDPDWD�TXL�SHU�OD�SULPD�YROWD��
1HOOD�SUHPHVVD�DO�VXR�FRQWULEXWR��&DPSHJJLDQL�LQGLFD�OH�PRWLYD]LRQL�FKH�O¶KDQQR�SRUWDWD�DOOD�
©VILGDª��S�����GL�VFULYHUH�XQ�OLEUR�VX�XQ�VROR�FRPSRQLPHQWR�DQDOL]]DQGRQH�OH�FDUDWWHULVWLFKH�
LQWULQVHFKH��QHOOD�FRQVDSHYROH]]D�SXUH�GL�WURYDUVL�GDYDQWL�DOOD�SRHVLD�SROLWLFD�GL�XQ�SRHWD�QRQ�
SROLWLFR��/¶DQDOLVL��GD�TXL��VL�VYLOXSSD�QHOO¶DUFR�GL�TXDWWUR�FDSLWROL��VXGGLYLVL�SHU�SDUDJUDIL��PLUDWL�
DOO¶DSSURIRQGLPHQWR�GL�TXHVWLRQL�VSHFLILFKH��1HO�SULPR��8QR�VJXDUGR�GDOO¶DOWR��VL�PLUD�D�GHOLQHDUH�L�
WUDWWL�JHQHUDOL�GHOOD�%XIHUD�H�DOWUR��FRQ�XQ�DIIRQGR�VSHFLILFR�VX�6LOYDH��H�D�LQTXDGUDUH�OD�OLULFD�DQFKH�
FRPH�©GRFXPHQWRª��S�������ULVSHWWR�DO�PRPHQWR�VWRULFR�FKH�O¶KD�VXVFLWDWD��OD�YLVLWD�GL�+LWOHU�H�
0XVVROLQL�D�)LUHQ]H�GHO���PDJJLR�������,O�VHFRQGR�FDSLWROR��,O�WHVWR��FRQWLHQH�/D�SULPDYHUD�
KLWOHULDQD�QHOOD�VXD�LQWHUH]]D��VHJXLWD�SRL�GDOOD�VXD�SDUDIUDVL��GDO�FRPPHQWR�SXQWXDOH�DL����YHUVL�H�GD�
XQ�DOWUR�FRPPHQWR��PHWULFR�H�VWLOLVWLFR��FRQ�DWWHQ]LRQH�DO�ULWPR��DOOH�VFHOWH�OHVVLFDOL�H�DJOL�HFKL�GL�FXL�
VRQR�SRUWDWULFL��/¶XOWLPR�SDUDJUDIR�GL�TXHVWR�FDSLWROR�q�GHGLFDWR�DL�SDVVL�SL��GLIILFLOL�GHOOD�SRHVLD��H�
SURSRQH�XQD�ULIOHVVLRQH�VXOO¶DQVLD�GL�VSLHJD]LRQH�FKH�VSLQJH�JUDQ�SDUWH�GHOOD�FULWLFD�D�WUDUUH�
FRQFOXVLRQL�QRQ�QHFHVVDULH�DOOD�VSLHJD]LRQH�GL�XQ�WHVWR�SRHWLFR��QRQ�VRQR�LQIUHTXHQWL�LQIDWWL�L�FDVL�GL�
OHWWXUH�FKH�ULILXWDQR�GL�DUUHQGHUVL�DOOH�RVFXULWj�WHVWXDOL��H�WHQWDQR�GL�FRQIHULUH�XQ�©VLJQLILFDWR�
µSLHQR¶ª��S������DQFKH�D�WHUPLQL�R�HVSUHVVLRQL�FKH�LQYHFH�VRQR�VWUXWWXUDOPHQWH�UHIUDWWDULH�
DOO¶LQWHUSUHWD]LRQH�H�DOOD�WUDGXFLELOLWj��q�LO�FDVR�GHOO¶©$OWURª�GL�Y������HOHPHQWR�QRQ�SLHQDPHQWH�
GHILQLELOH��FKH�ULFRUUH�SXUH�LQ�SL��SXQWL�GHOOD�SURGX]LRQH�PRQWDOLDQD���
1HO�WHU]R�FDSLWROR��'HQWUR�H�LQWRUQR�DO�WHVWR��&DPSHJJLDQL�DQDOL]]D�OD�JHQHVL�GHO�FRPSRQLPHQWR�
FRPPHQWDQGRQH�OH�YDULDQWL��/D�VWXGLRVD�DIIURQWD�DQFKH�OD�TXHVWLRQH�GHOOD�GDWD]LRQH�GRSSLD�
VXJJHULWD�GD�0RQWDOH��©���������ª��LQGDJDQGR��DO�GL�Oj�GHO�GDWR�SXUDPHQWH�ILORORJLFR��OH�WUDFFH�H�OH�
PRWLYD]LRQL��VWRULFKH�H�OHWWHUDULH��FKH�KDQQR�SRUWDWR�LO�SRHWD�D�VSHFLILFDUH�LO�ODVVR�GHOOD�FRPSRVL]LRQH�
SURSULR�LQ�TXHJOL�DQQL��DO�GL�Oj�GHOO¶RYYLR�ULIHULPHQWR�DOO¶LQL]LR�GHOOD�JXHUUD�H�DOO¶DQQR�VXFFHVVLYR�
DOOD�ILQH�GHO�FRQIOLWWR���8Q�SDUDJUDIR��SRL��q�GHGLFDWR�D�1XRYH�VWDQ]H��SRHVLD�LQWLPDPHQWH�FRQQHVVD�
DOOD�3ULPDYHUD�H�FKH�VL�FRQILJXUD�FRPH�XQ�SXQWR�GL�VYROWD�ULVSHWWR�DOOD�ILJXUD�GL�,UPD�%UDQGHLV�FRPH�
HUD�VWDWD�SUHVHQWDWD�QHL�FRPSRQLPHQWL�SUHFHGHQWL��6HJXRQR��LQ�ILQH�GL�FDSLWROR��GXH�SDUDJUDIL�
GHGLFDWL�ULVSHWWLYDPHQWH�DOOD�YDOHQ]D�DOOHJRULFD�GHO�WHVWR��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD�
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³WUDVIRUPD]LRQH´�GL�%UDQGHLV�QHOOD�ILJXUD�GL�&OL]LD�H�DOOD�FROORFD]LRQH�GHOOD�SRHVLD�±�SXQWL�GL�
FRQWDWWR�R�GL�FRQWUDVWR�±�ULVSHWWR�DOOH�DOWUH�GL�6LOYDH��
,O�FDSLWROR�FRQFOXVLYR��7UD�ELRJUDILD�H�SRHVLD��LO�SL��HVWHVR�GHO�OLEUR��VL�DSUH�FRQ�XQ¶DQDOLVL�GHO�
UDSSRUWR�WUD�YHULWj�SRHWLFD�H�YHULWj�ELRJUDILFD�QHOO¶RSHUD�GL�0RQWDOH��DWWUDYHUVR�HVHPSL�FKH��
DOODUJDQGR�OR�VJXDUGR�DG�DOWUL�WHVWL��ULJXDUGDQR�DOFXQH�LQFRQJUXHQ]H�WUD�LO�GDWR�VWRULFR�H�OD�ILQ]LRQH�
SRHWLFD��IXQ]LRQDOH�DOOD�FRVWUX]LRQH�GL�XQ�©5RPDQ]Rª��S������SHUVRQDOH��6L�SDVVD��SRL��D�GHVFULYHUH�LO�
UDSSRUWR�WUD�O¶³RFFDVLRQH´�FKH�KD�GDWR�YLWD�DO�FRPSRQLPHQWR�H�DOOH�VXH�ULSHUFXVVLRQL�VXL�WHVWL��FRPH�
QHO�FDVR�GHOOD�YDOHQ]D�GHO�6LPRQ�%RFFDQHJUD�GL�9HUGL�DVFROWDWR�GD�+LWOHU�GXUDQWH�OD�VXD�YLVLWD�D�
)LUHQ]H��/¶HQXQFLDWR�©H�SL��QHVVXQR�q�LQFROSHYROHª��Y������VL�ID��SRL��HSRQLPR�GHO�SDUDJUDIR�LQ�FXL�
&DPSHJJLDQL�ULIOHWWH�VXOOH�LGHH�SROLWLFKH�GL�0RQWDOH��UHFDOFLWUDQWH�GL�IURQWH�DL�FRQFHWWL�GL�³LPSHJQR´�
H�GL�³HQJDJHPHQW´��HSSXUH��SURSULR�0RQWDOH�QRQ�VL�VRWWUDH�D�XQ�JLXGL]LR�PRUDOH�ULVSHWWR�DOOH�
DEHUUD]LRQL�GHO�WHPSR�HVSUHVVH�GDOOD�3ULPDYHUD��'RSR�OD�VXFFHVVLYD�DQDOLVL�GL�DOFXQH�©DIILQLWj�³D�
GLVWDQ]D´ª��S������WUD�OD�OLULFD�H�RSHUH�GL�GLYHUVR�WLSR�FKH�QH�FRQGLYLGRQR�DOFXQL�WHPL�H�FDUDWWHUL��LO�
WHVWR�SUHVHQWD�XQR�VWXGLR�GHOOD�ULFH]LRQH�H�GHOOH�ULVRQDQ]H�FKH�OD�SRHVLD�KD�DYXWR�VX�FULWLFL�H�DXWRUL��
6LWL�H�6HUHQL�WUD�JOL�DOWUL��/¶XOWLPR�SDUDJUDIR�GHO�OLEUR�q�GHGLFDWR�DOO¶HYROX]LRQH�GHOOH�WUDFFH�
GDQWHVFKH�QHOO¶RSHUD�GL�0RQWDOH�H��RYYLDPHQWH��LQ�PRGR�SDUWLFRODUH�D�TXHOOH�GHOOD�3ULPDYHUD�
KLWOHULDQD��TXL�D�FRQIURQWR�DQFKH�FRQ�DOWUL�WHVWL�GL�6LOYDH��VH]LRQH�FKH�GHOO¶XVR�GHOOH�GHULYD]LRQL�
GDQWHVFKH�UDSSUHVHQWD�©O¶DSLFHª��S��������
0HULWR�GL�TXHVWD�DQDOLVL��ROWUH�DO�ELODQFLDPHQWR�WUD�OD�VWRULD�GHOOH�OHWWXUH�GHOOD�3ULPDYHUD�KLWOHULDQD�H�
OD�YRFH�FULWLFD�GL�&DPSHJJLDQL�VWHVVD��q�OD�FXUD�D�QRQ�YROHU�VSLHJDUH�O¶LQVSLHJDELOH�GL�XQD�SRHVLD�H�D�
QRQ�FRQVLGHUDUH��WHPD�FDUR�D�0RQWDOH��LO�WHVWR�FRPH�DOLHQR�DOOD�6WRULD�FRVu�FRPH�DOOH�YLFHQGH�
ELRJUDILFKH�GL�FKL�O¶KD�VFULWWD��
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*LXOLD�6DQJXLQ�
�
$PEUD�&DVFRQH�
/D�FLWWj�GHL�GHVWLQL�LQFURFLDWL��$UFDQJHOL��%DVVDQL��%HUWROXFFL�H�3DVROLQL�DOOLHYL�ERORJQHVL�GL�5REHUWR�
/RQJKL�
'XHYLOOH�
5RQ]DQL�(GLWRUH�
�����
,6%1�������������������
�
�
/D�WUDWWD]LRQH�GL�$PEUD�&DVFRQH�SUHQGH�DYYLR�GDOOR�VFHQDULR�FXOWXUDOH�GL�%RORJQD�QHO�FRUVR�GHJOL�
DQQL�7UHQWD��QHO�TXDOH�VSLFFDQR�GXH�HOHPHQWL�FKLDYH��O¶8QLYHUVLWj�H�LO�5HJLPH��WUD�ORUR�LQ�FRPSOHWD�
VLQHUJLD��LQ�SDUWLFRODUH�O¶DXWULFH�VL�VRIIHUPD�VXO�GLVFRUVR�GL�LQVHGLDPHQWR�GHO�5HWWRUH�*KLJL��WHQXWR�
QHO�JHQQDLR�GHO�¶�����
1HO�������5REHUWR�/RQJKL�YLHQH�DVVXQWR�SHU�OD�FDWWHGUD�GL�6WRULD�GHOO¶$UWH�PHGLHYDOH�H�PRGHUQD��
ULPDVWD�YDFDQWH�GDO�SHQVLRQDPHQWR�GL�,JLQR�%HQYHQXWR�6XSLQR��H�&DVFRQH�ULHVFH�D�VYLVFHUDUH��QHO�
VHFRQGR�FDSLWROR��OD�ULIOHVVLRQH�PHWRGRORJLFD�GHO�FULWLFR�G¶DUWH�D�SDUWLUH�GDOOH�VXH�RULJLQL�±�JOL�VWXGL�
WRULQHVL�±�ILQR�D�JLXQJHUH�DO�SXQWR�FUXFLDOH��O¶LPSRVVLELOLWj�GL�WUDVSRUUH�LQ�VFULWWXUD�OD�ULIOHVVLRQH�
FULWLFD�VXOOD�VRVWDQ]D�LQWUDGXFLELOH�GHO�OLQJXDJJLR�ILJXUDWLYR��1HO�ULSHUFRUUHUH�JOL�DQQL�DFFDGHPLFL�
ERORJQHVL�±�GDO�¶���DOOD�QRPLQD�D�RUGLQDULR�GHO�¶���ILQR�DO�GRSRJXHUUD�±�O¶DXWULFH�VL�VRIIHUPD�VXJOL�
DYYHQLPHQWL�GHOO¶RWWREUH�GHO�¶����TXDQGR�/RQJKL��LQ�VHJXLWR�DOOD�ULSUHVD�GHOO¶DWWLYLWj�GLGDWWLFD�
QRQRVWDQWH�OD�FRPSURPLVVLRQH�GHJOL�VSD]L�DFFDGHPLFL�D�FDXVD�GHL�ERPEDUGDPHQWL��LQYLD�XQD�OHWWHUD�
DO�5HWWRUDWR��QHO�TXDOH�HVSULPH�OD�YRORQWj�GL�©ODVFLDUH�OLEHUD�>«@�OD�FDWWHGUDª��S�������
$�SDUWLUH�GD�FLz��&DVFRQH�PXRYH�XQD�ULIOHVVLRQH�VXOOH�FLUFRVWDQ]H�H�VXOOH�PRWLYD]LRQL�GHOOH�DPELJXH�
GLPLVVLRQL�GHO�FULWLFR��D�SUHVFLQGHUH�GDOO¶RULHQWDPHQWR�SROLWLFR�GL�/RQJKL��OH�DUJRPHQWD]LRQL�GHOOD�
OHWWHUD�GL�ULQXQFLD�DOOD�FDWWHGUD�QRQ�SRVVRQR�HVVHUH�LQWHUSUHWDWH�FRPH�DWWR�GL�DSHUWD�RSSRVL]LRQH�DO�
UHJLPH�H�DOOD�56,��H�SHUWDQWR�OH�VXH�GLPLVVLRQL�VRQR�GD�FRQVLGHUDUVL�LQGLSHQGHQWL�GDOO¶DVVHWWR�
SROLWLFR�YLJHQWH��4XHVWD�LSRWHVL�q�FRQIHUPDWD�DQFKH�GDOO¶LPPHGLDWD�LQWHJUD]LRQH�H�ULSUHVD�GHO�
SURSULR�UXROR�GL�SURIHVVRUH�RUGLQDULR�GDO�PDJJLR�GHO�¶����'HO�UHVWR��VH�QRQ�VL�SXz�QHJDUH�OD�
FRPSURPLVVLRQH�FRO�IDVFLVPR��QRQ�VL�SXz�QHJDUH�QHPPHQR�LO�YDORUH�GHO�PDJLVWHUR�ORQJKLDQR��OD�
SDVROLQLDQD�©LVROD�GHVHUWD��QHO�FXRUH�GL�XQD�QRWWH�VHQ]D�SL��XQD�OXFHª��S��������
1HO�WHU]R�FDSLWROR�YHQJRQR�SUHVHQWDWH�OH�WUH�HVSHULHQ]H�GL�$UFDQJHOL��%DVVDQL�H�%HUWROXFFL��DOOLHYL�GL�
/RQJKL�QHO�ELHQQLR������������L�TXDOL��WURYDWLVL�DFFXPXQDWL�GD�©TXDOFRVD�GL�SL��IRUWH�H�GL�DQWLFRª��
�S������WHVWLPRQLDQR��RJQXQR�D�SURSULR�PRGR��OD�ULFH]LRQH�GHO�PDJLVWHUR�ORQJKLDQR��2OWUH�D�VHJXLUH�
OH�OH]LRQL��L�WUH�JLRYDQL�DOOLHYL�SDUWHFLSDQR�DQFKH�DOOH�FRVLGGHWWH�³HVHUFLWD]LRQL´��/RQJKL�OL�DELWXD�D�
XWLOL]]DUH�OH�WHFQLFKH�GL�LQGDJLQH�ILJXUDWLYD�QHO�FRQIURQWR�GLUHWWR�FRQ�OH�RSHUH�G¶DUWH���
/¶LQVHJQDPHQWR�GL�/RQJKL�ULPDUUj�LPSUHVVR�VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�TXHOOD�³ULFHUFD�
HVSUHVVLYD�GL�WLSR�UHDOLVWLFR´�GHVFULWWD�GD�%DVVDQL��/D�FULWLFD��SRL��VDUj�SRVWD�GDL�WUH�HUHGL�ORQJKLDQL��H�
DQFKH�GD�3DVROLQL��VXOOR�VWHVVR�SLDQR�GHOO¶DUWH��FRPH�©DWWLYLWj�GHOOR�VSLULWRª��S���������
$O�WHPSR�VWHVVR�/RQJKL��QHO�UDSSRUWR�FRQ�OD�FHUFKLD�GHL�VXRL�DOXQQL��YXROH�LQ�TXDOFKH�PRGR�
©YHULILFDUH�OD�VXD�ULFHWWD�FULWLFDª��S�������PD�QRQ�PDQFD��QHO�SURIHVVRUH�±�DGGLWDWR�G¶HVVHUH�
VWUHWWDPHQWH�LQGLYLGXDOLVWLFR�±�TXDOFKH�GXEELR�OHJLWWLPR�FLUFD�OD�WUDVPLVVLELOLWj�GHO�SURSULR�
LQVHJQDPHQWR��H�FLz�VL�YHGH�EHQH�QHO�UDSSRUWR�FRQ�)UDQFHVFR�$UFDQJHOL��O¶XQLFR�GHL�WUH�FKH�VL�ODXUHD�
FRQ�OXL�LQ�6WRULD�GHOO¶$UWH���
$QFKH�3LHU�3DROR�3DVROLQL��SL��JLRYDQH�GHJOL�DOWUL��IUHTXHQWHUj�LO�FRUVR�FRQ�/RQJKL�FKH�GLYHUUj�LO�VXR�
UHODWRUH�LQ�6WRULD�GHOO¶DUWH�FRQWHPSRUDQHD��&RPH�JOL�DOWUL�q�³IROJRUDWR´�GDOO¶LQFRQWUR�±�©HJOL�q�VWDWR�
VHPSOLFHPHQWH�OD�5LYHOD]LRQHª��S�������±�H�GHELWRUH�QHL�FRQIURQWL�GL�/RQJKL�GHOOD�SURSULD�YRFD]LRQH�
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FLQHPDWRJUDILFD��PD�3DVROLQL�FRJOLHUj�O¶LPSRUWDQ]D�GHO�PDJLVWHUR�ORQJKLDQR�VROR�DWWUDYHUVR�H�JUD]LH�
D�*LDQIUDQFR�&RQWLQL���
1HO�JUXSSR�ERORJQHVH�OD�FUHVFLWD�SRHWLFD�OHWWHUDULD�q�FRQFRPLWDQWH�FRQ�XQD�PDWXUD]LRQH�FULWLFR�
LGHRORJLFD��L�TXDWWUR�JLRYDQL�DSSDUWHQJRQR�WXWWL�DOOD�FRVLGGHWWD�³JHQHUD]LRQH�OLWWRULD´�H�OD�ORUR�
HVSHULHQ]D�SRHWLFD�GL�TXHJOL�DQQL�VL�OHJD�DOO¶HVSHULHQ]D�SROLWLFD��&Lz�VL�QRWD�DSSXQWR�QHOOD�ORUR�
SDUWHFLSD]LRQH�DL�/LWWRULDOL��FKH��QHO�TXDUWR�FDSLWROR��&DVFRQH�DQDOL]]D�H�VSLHJD�SURSULR�D�SDUWLUH�
GDOOD�SULPD�HGL]LRQH��TXHOOD�GHO�������/¶DXWULFH�VL�VRIIHUPD�LQ�SDUWLFRODU�PRGR�VXOO¶HGL]LRQH�GHO�
������D�1DSROL��H�TXHOOD�GHOO¶DQQR�VXFFHVVLYR��D�3DOHUPR��QHO�FRUVR�GHOOH�TXDOL�LQL]LD�D�UHQGHUVL�SL��
PDQLIHVWR�HG�HVSOLFLWR�LO�©GLIIXVR�PDOFRQWHQWR�VHUSHJJLDQWH�WUD�L�JLRYDQLª��S��������VH�VXO�IURQWH�
SXEEOLFR�O¶DWPRVIHUD�q�TXHOOD�GHL�PLWL�GHOOD�UD]]D�H�GHO�FRQIOLWWR�EHOOLFR�LQFRPEHQWH��©OH�YLFHQGH�GHO�
FRQYHJQR�GL�FULWLFD�DUWLVWLFD�VHPEUDQR�UDFFRQWDUH��DOPHQR�SHU�L�JLRYDQL�SDUWHFLSDQWL��XQD�UHDOWj�
PROWR�GLYHUVDª��LELGHP����
1HO�TXLQWR�FDSLWROR�&DVFRQH�DQDOL]]D�SXQWXDOPHQWH�L�SULPL�FRQWULEXWL�VX�ULYLVWD�H�JOL�LQWHUYHQWL�
GHOO¶HVRUGLR�LQ�FDPSR�GL�FULWLFD�G¶DUWH�GHL�JLRYDQL��FHUFDQGR�GL�VRSSHVDUH�GD�XQ�ODWR�O¶DGHVLRQH�H�OH�
ULYHQGLFD]LRQL�GL�DSSDUWHQHQ]D�DO�PDJLVWHUR�ORQJKLDQR��GDOO¶DOWUR�O¶HPHUJHUH�GHOOD�VHQVLELOLWj�
OHWWHUDULD�H�O¶XWLOL]]R�GHO�OLQJXDJJLR�FULWLFR�H�SRHWLFR��LQVHULWR�QHOOD�FULWLFD�G¶DUWH���
/R�VFULWWR�SL��DQWLFR�GL�%HUWROXFFL�±�O¶XQLFR�LQ�WHUULWRULR�SDUPHQVH�±�ULVDOH�DO�������HG�q�XQD�VRUWD�GL�
©SURQWXDULR�GHOOH�QR]LRQL�DSSUHVH�GD�/RQJKLª��S��������PD�PRVWUD�DQFKH�XQD�JLj�GHILQLWD�SHUVRQDOLWj�
FULWLFD��FKH�DYUj�PRGR�GL�GHILQLUVL�PHJOLR�QHO�FRUVR�GHO�¶������TXDQGR�O¶DXWRUH�SXEEOLFD�DOFXQL�
FRQWULEXWL�VX�©/D�)LDPPDª�H�©$XUHD�3DUPDª���
3HU�$UFDQJHOL�H�3DVROLQL�OD�VLWXD]LRQH�q�SL��FRPSOHVVD�D�FDXVD�GHO�©GHVHUWR�JLRUQDOLVWLFR�GHOOD�FLWWj�
>%RORJQD@�VHJXLWR�DOOD�IHUYLGD�VWDJLRQH�SUHFHGHQWHª��S��������/D�SULPD�ULYLVWD�FKH�RVSLWD�L�ORUR�VFULWWL�
q�©$UFKLWUDYHª��QDWD��QHO�GLFHPEUH�������GDOO¶HVLJHQ]D�GL�IDU�IURQWH�DOOH�SUREOHPDWLFKH�HPHUVH�QHJOL�
XOWLPL�/LWWRULDOL��,Q�TXHVWD�ULYLVWD�DYYLHQH�LO�EDWWHVLPR�D�FULWLFR�G¶DUWH�GL�$UFDQJHOL��PHQWUH�3DVROLQL�
FRPLQFLD�OD�SURSULD�FROODERUD]LRQH�GDO�������*OL�VFULWWL�GL�$UFDQJHOL�H�3DVROLQL�VXRQDQR�FRPH�GHL�
³ERWWD�H�ULVSRVWD´�H�WRFFDQR�LQ�PROWH�RFFDVLRQL�OH�VWHVVH�WHPDWLFKH��PRVWUDQGR�XQD�SL��R�PHQR�QHWWD�
FRPXQDQ]D�GL�YHGXWH���
1HOO¶XOWLPR�FDSLWROR�&DVFRQH�ULSUHQGH�OD�WUDWWD]LRQH�D�SDUWLUH�GDO�¶����TXLQGL�GRSR�O¶DUUHVWR�H�OD�
OLEHUD]LRQH�GL�%DVVDQL�H�LO�ERPEDUGDPHQWR�GL�%RORJQD�FKH�GLVWUXVVH�OD�FDVD�GL�$UFDQJHOL��0D�q�VROR�
GRSR�OD�JXHUUD�FKH�LO�JUXSSR�ERORJQHVH�ULSUHQGH�L�FRQWDWWL�HSLVWRODUL��IDFHQGR�HPHUJHUH�OD�YRORQWj�GL�
GDUH�DYYLR�D�XQ�SURJHWWR�GL�ULYLVWD�LQVLHPH��0D�SXUWURSSR�LO�SURJHWWR�GHO�©)RVFRORª��TXHVWR�LO�QRPH�
GHO�SHULRGLFR��GHOO¶HVWDWH�GHO�¶����QRQ�YHGUj�PDL�OD�OXFH���
6DUj�QXRYDPHQWH�LO�ORUR�PDHVWUR��5REHUWR�/RQJKL��D�ULDYYLFLQDUOL��IRQGDQGR��QHO�������©3DUDJRQHª��
ULYLVWD�FKH�SRUWD�LQ�Vp�TXHOO¶©RVPRVL�FRQWLQXD�IUD�UHGDWWRUL�DUWLVWLFL�H�TXHOOL�OHWWHUDULª��S���������
3HU�/RQJKL�TXHJOL�DQQL�VHJQDQR�XQ�QXRYR�LQL]LR�D�)LUHQ]H��LQ�FXL�VL�FRPSLH�OD�PDWXUD]LRQH�GHO�VXR�
SHQVLHUR�FULWLFR��,�VXFFHVVL�H�L�ULVXOWDWL�GHL�VXRL�DOOLHYL�ERORJQHVL�©DYHYDQR�ULYHODWR�OD�WHQXWD�H�
O¶HIILFDFLD�GHOOD�VXD�³VFXROD´�>«@�FKH�YDOVH�SUREDELOPHQWH�D�ULFRQIHUPDUJOL�OD�ERQWj�GHO�PHWRGR��
VSLQJHQGROR�D�GDUQH�XQD�IRUPXOD]LRQH�SL��PDWXUDª��S��������H�O¶RUL]]RQWH�WHRULFR�HQWUR�FXL�VL�
PXRYHUDQQR�OH�HVSHULHQ]H�VXFFHVVLYH��LO�³VHFRQGR�WHPSR´��GL�$UFDQJHOL��%DVVDQL��%HUWROXFFL�H�
3DVROLQL�ULPDUUj�LQ�OLQHD�FRQ�LO�PDJLVWHUR�ORQJKLDQR���
4XHVWR�OLEUR�ULSHUFRUUH��DWWUDYHUVR�JOL�VFDPEL�HSLVWRODUL��JOL�DYYHQLPHQWL�VWRULFL�H�DOFXQL�OHJDPL�
GHFLVLYL��OH�YLFHQGH�FKH�%RORJQD�KD�DWWUDYHUVDWR�QHOOD�VXD�VWDJLRQH�SL��GHQVD�H�IHFRQGD��$PEUD�
&DVFRQH�q�ULXVFLWD�D�GLSDQDUH�OD�WUDPD�GHL�UDSSRUWL�ELRJUDILFL��FULWLFL��SRHWLFL�H�DUWLVWLFL�WUD�$UFDQJHOL��
%DVVDQL��%HUWROXFFL��3DVROLQL�H�LO�ORUR�SULPR�H�FRPXQH�³YHUR�PDHVWUR´��5REHUWR�/RQJKL��,Q�XQD�
SURVSHWWLYD�FRPSDUDWD��VWRULD��OHWWHUDWXUD�H�DUWH���O¶DXWULFH�YD�D�IRQGR�GHOO¶HVSHULHQ]D�FULWLFD�GL�TXHOOD�
FKH�D�ULJRUH�VL�SXz�GHILQLUH�©OD�FRPSRQHQWH�SL��DFFRUWD�H�VHQVLELOH�GHOOD�JLRYDQH�LQWHOOHWWXDOLWj�
ERORJQHVH�WUD�JOL�DQQL�7UHQWD�H�4XDUDQWDª��S�������
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*LXVHSSH�'¶$QJHOR�
�
-RDQD�&DVHQDYH�
/¶pGLWLRQ�FULWLTXH�QXPpULTXH��8QH�QRXYHOOH�DSSURFKH�GX�SDWULPRLQH�OLWWpUDLUH�HW�GRFXPHQWDLUH�
3DULV�
+RQRUp�&KDPSLRQ�
�����
,6%1����������������
�
�
$SSDUVR�VXO�ILQLUH�GHO�������/¶pGLWLRQ�FULWLTXH�QXPpULTXH��8QH�QRXYHOOH�DSSURFKH�GX�SDWULPRLQH�
OLWWpUDLUH�HW�GRFXPHQWDLUH�GL�-RDQD�&DVHQDYH�q�FRQ�PROWD�SUREDELOLWj�XQR�GHJOL�VWXGL�SL��FRPSOHWL�
VXOOD�ILORORJLD�GLJLWDOH��&DVHQDYH��SDUWHQGR�GD�XQ�SUHVXSSRVWR�WHRULFR�LQ�SDUWH�ORQWDQR�GDOOD�YXOJDWD�
LQ�IDWWR�GL�HFGRWLFD�GLJLWDOH��PD�LO�GLVFRUVR�SRWUHEEH�EHQ�HVWHQGHUVL�D�WXWWH�OH�'LJLWDO�+XPDQLWLHV���
GLFKLDUD�VLQ�GDOOH�SULPH�SDJLQH�O¶LQGLUL]]R�GHO�VXR�ODYRUR��©O¶K\SRWKqVH�GH�GpSDUW�HVW�FHOOH�GH�OD�
FRQWLQXLWp�HQWUH�O¶pGLWLRQ�FULWLTXH�WUDGLWLRQQHOOH�HW�O¶pGLWLRQ�FULWLTXH�QXPpULTXHª��S�������1HOOD�VFHOWD�
GL�FRQFHQWUDUH�OD�VXD�DQDOLVL�QRQ�WDQWR�VXL�SXQWL�GL�URWWXUD�LQWURGRWWL�GDO�GLJLWDOH��TXDQWR�VXJOL�
HOHPHQWL�GL�FRQWLQXLWj�FRQ�OH�SUDVVL�ILORORJLFKH�WUDGL]LRQDOL��O¶DXWULFH�VL�ULIj�DOOH�ULFHUFKH�GL�-D\�'��
%ROWHU�H�5LFKDUG�*UXVLQ�VXL�SURFHVVL�GL�FRPSHWL]LRQH�H�GL�PXWXD�LQWHJUD]LRQH�WUD�L�PHGLD��5LOHYDQGR�
FKH�L�QXRYL�PHGLD�QRQ�VRQR�DJHQWL�HVWHUQL�FKH�LQWHUYHQJRQR�D�VFRPSDJLQDUH�XQD�FXOWXUD�LJQDUD�GHOOD�
ORUR�HVLVWHQ]D��OD�VWXGLRVD�LQVLVWH�VXO�IDWWR�FKH�OH�HGL]LRQL�GLJLWDOL�HPHUJDQR�GDJOL�VWHVVL�FRQWHVWL�GHOOD�
ORUR�FRQWURSDUWH�FDUWDFHD��O¶HGL]LRQH�FULWLFD��D�SUHVFLQGHUH�GDO�PHGLXP��q�©XQ�V\VWqPH�GH�
FRPPXQLFDWLRQ�SDU�OHTXHO�O¶pGLWHXU�WUDQVPHW�XQ�WH[WH�DX�OHFWHXUª��S�������(G�q��DSSXQWR��GD�XQD�WDOH�
SURVSHWWLYD��DWWHQWD�FLRq�DL�SURFHVVL�GL�VLJQLILFD]LRQH�H�GL�LQIRUPD]LRQH��FKH�YLHQH�DQDOL]]DWR�XQ�
FRUSXV�GL�HGL]LRQL�FULWLFKH�DEEDVWDQ]D�DPSLR�����VRQR�OH�HGL]LRQL�D�VWDPSD�H�LQ�QXPHUR�GL����OH�
HGL]LRQL�GLJLWDOL��/H�SULPH�ULJXDUGDQR�LQ�SUHYDOHQ]D�WHVWL�PHGLHYDOL�GL�DUHD�JDOORURPDQ]D��OH�
VHFRQGH��LQYHFH��VSD]LDQR�SHU�SHULRGR�VWRULFR�GL�DSSDUWHQHQ]D�H�SHU�SURYHQLHQ]D�JHRJUDILFD�±�YL�VL�
WURYDQR��LQIDWWL��DFFDQWR�D�WHVWL�GL�'DQWH�H�-HDQ�)URLVVDUW��RSHUH�GL�3URXVW��/RSH�GH�9HJD��9DQ�*RJK�H�
:KLWPDQ���
,Q�SULPD�EDWWXWD�&DVHQDYH�HVDPLQD�L�OXRJKL�GHSXWDWL�D�UDFFRJOLHUH�L�IUXWWL�GHOOH�RSHUD]LRQL�FKH��QHOOD�
FODVVLFD�WULSDUWL]LRQH�LQ�UHFHQVLR��H[DPLQDWLR�HG�HPHQGDWLR��IRQGDQR�RJQL�ODYRUR�ILORORJLFR��/¶HVLWR�
GL�TXHVWH�DWWLYLWj��GLYHUVDPHQWH�GD�TXDQWR�SRWUHEEH�SHQVDUVL��QRQ�VL�HVDXULVFH�QHO�WHVWR�FULWLFR��,Q�
XQ¶HGL]LRQH�FDUWDFHD�HVVR�q�VRVWDQ]LDOPHQWH�DFFROWR�QHO�³SDUDWHVWR´�H��SL��SUHFLVDPHQWH��
QHOO¶LQWURGX]LRQH��QHOO¶DSSDUDWR�FULWLFR��FRQWHQLWRUH�GHOOH�YDULDQWL��GHL�ORFL�VLPLOHV��GHOOH�HYHQWXDOL�
IRQWL��GHOOH�JORVVH�H�GHOOH�QRWH�HVSOLFDWLYH�GL�FDUDWWHUH�OLQJXLVWLFR�H�VWRULFR�OHWWHUDULR���QHJOL�LQGLFL�H�
LQILQH�QHOOH�DSSHQGLFL��6L�WUDWWD�GHL�OXRJKL�QHL�TXDOL�LO�ILORORJR�UHQGH�FRQWR�DO�OHWWRUH�GHO�VXR�RSHUDWR��
q�TXL�FKH�VL�GLVFXWRQR�OD�PHWRGRORJLD�H�OH�SULQFLSDOL�VFHOWH�FULWLFKH�FKH�VL�VRQR�FRQFUHWL]]DWH�QHO�
WHVWR�VWDELOLWR��,O�ODYRUR�GHOO¶HGLWRUH�FULWLFR��EHQ�OXQJL�GDO�ULGXUVL�DOOD�SUHWWD�VHOH]LRQH�GL�YDULDQWL��VL�
ULYROJH�D�PROWH�DOWUH�TXHVWLRQL�LQHUHQWL�DO�WHVWR��FRPH�O¶©LGHQWLILFDWLRQ�GH�O¶DXWHXU�GX�WH[WH�pGLWp�HW�GH�
VD�GDWH�GH�UpGDFWLRQ��H[SRVLWLRQ�GH�O¶LQWpUrW�OLWWpUDLUH�GX�WH[WH��GHVFULSWLRQV�GHV�PDQXVFULWV�WpPRLQV��
LQWURGXFWLRQ�OLQJXLVWLTXHV�RX�KLVWRULTXHV��ELEOLRJUDSKLHª��S��������
,Q�XQ¶HGL]LRQH�GLJLWDOH�TXHVWH�SUHRFFXSD]LRQL�UHVWDQR�LPPXWDWH��D�PXWDUH�q�LO�WUDWWDPHQWR�VFLHQWLILFR�
HG�HGLWRULDOH�GHOOD�GRFXPHQWD]LRQH��QRQFKp�OH�PRGDOLWj�GL�FODVVLILFD]LRQH�H�JHUDUFKL]]D]LRQH�GHOOH�
LQIRUPD]LRQL��3HU�HVHPSLR��OD�IHGHOWj�DOOH�IRQWL�H�OD�FRPSOHWH]]D�GHOOD�GRFXPHQWD]LRQH�IRUQLWD�DO�
OHWWRUH��SLODVWUL�IRQGDPHQWDOL�GL�RJQL�SUDWLFD�ILORORJLFD��VL�VRQR�VHPSUH�GRYXWH�FRQIURQWDUH�FRQ�
VWULQJHQWL�YLQFROL�GL�VSD]LR��SRLFKp�XQD�SDJLQD�QRQ�SXz�HVVHUH�LQILQLWD��H�GL�WHPSR��XQD�YROWD�FKH�XQ�
OLEUR�q�VWDPSDWR��GLYHQWD�HVWUHPDPHQWH�GLIILFLOH�DSSRUWDUYL�GHOOH�FRUUH]LRQL���/¶HGL]LRQH�GLJLWDOH��GDO�
FDQWR�VXR��QRQ�q�OLPLWDWD�Qp�QHOOR�VSD]LR�Qp�WDQWRPHQR�QHO�WHPSR�H��D�WDO�SURSRVLWR��O¶DXWULFH�QRQ�
PDQFD�GL�ULOHYDUH�FKH�OD�QR]LRQH�GL�FRPSOHWH]]D�©GHYLHQW�DORUV�PXOWLSOH�HW�GLYHUVHª��S��������'D�XQ�
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ODWR��LO�QXPHUR�GL�LQIRUPD]LRQL�SUHVHQWDWH�DO�OHWWRUH�q�PDJJLRUH��GDOO¶DOWUR��q�SRVVLELOH�UHQGHUH�EHQ�
SL��WUDVSDUHQWH�LO�ODYRUR�FRQGRWWR�GDO�ILORORJR��/¶LQVHULPHQWR�GHOOH�WUDVFUL]LRQL�GLSORPDWLFKH�GHL�
WHVWLPRQL�H�OD�SRVVLELOLWj�GL�YLVXDOL]]DUH�OH�LPPDJLQL�GHL�PDQRVFULWWL�IDQQR�Vu�FKH�O¶HGLWRUH�FULWLFR��
GLIIHUHQWHPHQWH�GD�TXDQWR�DYYLHQH�FRQVXOWDQGR�XQ¶HGL]LRQH�FDUWDFHD��GLD�XQ¶LPSRUWDQ]D�LQHGLWD�
DOO¶HVSOLFLWD]LRQH�GHO�©SURFHVVXV�GH�FUpDWLRQ�HW�GH�JHQqVH�GH�O¶pWDEOLVVHPHQW�GX�WH[WHª��S��������
6LPLOPHQWH��DQFKH�O¶DSSDUDWR�FULWLFR��SXU�PDQWHQHQGR�OD�VXD�IXQ]LRQH��q�FRPSOHWDPHQWH�ULHODERUDWR��
VYLQFRODWR�GDOOH�FRQVXHWH�SRVL]LRQL�WLSRJUDILFKH��D�SLq�GL�SDJLQD�R�LQ�IRQGR�DO�YROXPH��GLYHQWD�D�WXWWL�
JOL�HIIHWWL�O¶RJJHWWR�GL�XQ¶LQWHUHVVDQWH�VSHULPHQWD]LRQH�HUJRQRPLFD��6WD�DO�OHWWRUH��LQIDWWL��VFHJOLHUH�
TXDOL�WHVWLPRQL�YLVXDOL]]DUH�R�JLXVWDSSRUUH��LQ�XQ�YHQWDJOLR�GL�SRVVLELOLWj�FKH�ROWUHSDVVD�OD�
WUDGL]LRQDOH�GLYLVLRQH�WUD�OH]LRQL�PHVVH�D�WHVWR�H�OH]LRQL�UHOHJDWH�LQ�DSSDUDWR��/D�VWXGLRVD�SRQH�LQ�
ULOLHYR�LO�IDWWR�FKH�OH�HGL]LRQL�GLJLWDOL�VRQR�VSHVVR�FRUUHGDWH�GD�LQGLFL�H�PRWRUL�GL�ULFHUFD�UDIILQDELOL��
QRQFKp�GD�©RXWLOV�GH�FRPSDUDLVRQ�TXL�SHUPHWWHQW�DX[�OHFWHXUV�GH�PHWWUH�HQ�SDUDOOpOH�GLIIpUHQWV�
YHUVLRQV�GX�WH[WH�pGLWpª��S��������,O�WHVWR�FULWLFR��LQIDWWL��q�XQ�SUH]LRVR�VWUXPHQWR�DQFKH�SHU�PROWL�
DOWUL�VWXGLRVL��OLQJXLVWL��VWRULFL�HWF���FKH�OR�XWLOL]]DQR�FRPH�VROLGR�SXQWR�GL�SDUWHQ]D�SHU�OH�ORUR�
ULFHUFKH��3HU�TXHVWD�UDJLRQH��OD�SURJHWWD]LRQH�GL�LQGLFL�QDYLJDELOL��PRWRUL�GL�ULFHUFD�H�SUHFLVL�
VWUXPHQWL�GL�UDIIURQWR�WUD�WHVWLPRQL�QRQ�GRYUHEEH�HVVHUH�FRQVLGHUDWD�FRPH�XQ¶RSHUD]LRQH�HVWUDQHD�
DJOL�RELHWWLYL�GHO�ILORORJR��DO�FRQWUDULR��q�SURSULR�LQ�TXHVWR�FRQWHVWR�FKH�VL�PDQLIHVWD�OD�IXQ]LRQH�SL��
VLJQLILFDWLYD�GL�XQ¶HGL]LRQH�FULWLFD���
$OWUR�DVSHWWR�DO�TXDOH�&DVHQDYH�DWWULEXLVFH�JUDQGH�LPSRUWDQ]D�q�LO�WUDWWDPHQWR�GLJLWDOH�GHL�GDWL�
LFRQRJUDILFL��R�FRPXQTXH�QRQ�SUHWWDPHQWH�WHVWXDOL��SUHVHQWL�QHL�GRFXPHQWL�PDQRVFULWWL��/H�UXEULFKH�
LQL]LDOL��OH�LQFLVLRQL�H�SHUVLQR�OH�GLYHUVH�JUDILH�R�OD�GLVSRVL]LRQH�VSD]LDOH�GHO�WHVWR�VRQR�HOHPHQWL�FKH�
KDQQR�VHPSUH�LQWHUHVVDWR�L�ILORORJL��PD�FKH��QRQRVWDQWH�FLz��UDUDPHQWH�VRQR�VWDWL�UHVL�DFFHVVLELOL�DO�
OHWWRUH��/D�YDORUL]]D]LRQH�GHOO¶DSSRUWR�VHPDQWLFR�GL�TXHVWH�LQIRUPD]LRQL�ULPDQH�SUREOHPDWLFR�QHOOH�
HGL]LRQL�D�VWDPSD��DQFKH�D�FDXVD�GL�FRQVLGHUD]LRQL�HFRQRPLFKH�OHJDWH�DO�FRVWR�VLJQLILFDWLYR�GHOOH�
LPPDJLQL��VSHFLDOPHQWH�VH�D�FRORUL��$�WDO�SURSRVLWR��q�EHQH�QRWDUH�FKH�OD�ULIOHVVLRQH�GHOO¶DXWULFH�
DYUHEEH�SRWXWR�VSLQJHUVL�ROWUH��VH�LO�FRUSXV�GL�HGL]LRQL�D�VWDPSD�QRQ�IRVVH�OLPLWDWR�DL�VROL�WHVWL�
PHGLHYDOL��FLRq��VH�YL�DYHVVH�LQFOXVR�OD�ULIOHVVLRQH�H�OH�VSHULPHQWD]LRQL��DQFKH�WLSRJUDILFKH��
FRQGRWWH�QHOO¶DPELWR�GHOOD�ILORORJLD�G¶DXWRUH�H�GHOOD�FULWLTXH�JpQpWLTXH��VSHFLH�LQ�UHOD]LRQH�DOOD�
ULSURGX]LRQH�GHJOL�DVSHWWL�PDWHULDOL�GHOOD�SDJLQD��FDQFHOODWXUH��ELIIDWXUH��SRVL]LRQH�GHOOH�YDULDQWL�
HWF����,Q�TXHVWR�FDVR�OH�LPPDJLQL�FRVWLWXLVFRQR�©XQH�YRLH�G¶HQWUpH�SDUWLFXOLqUH�j�O¶pGLWLRQ�FULWLTXH�DX�
PrPH�WLWUH�TXH�OH�WH[WH�pWDEOLª��S��������
,QROWUH��ULSUHQGHQGR�OH�FRQVLGHUD]LRQL�GL�5RODQG�%DUWKHV�VXL�UDSSRUWL�VHPLRWLFL�WUD�WHVWR�H�LPPDJLQH��
&DVHQDYH�VRVWLHQH�FKH�DOO¶LQWHUQR�GL�XQ¶HGL]LRQH�FULWLFD�GLJLWDOH�©OH�PHVVDJH�OLQJXLVWLTXH�QH�YLVH�SDV�
j�pOXFLGHU�OH�VHQV�GH�O¶LPDJH�PDLV�VH�VLWXH�GDQV�XQ�UDSSRUW�GH�FRPSOpPHQWDULWpª��S��������
/¶LPPDJLQH�VL�OLEHUD�FRVu�GDO�VXR�UXROR�VXERUGLQDWR�DOOD�YHULILFD�GHOOD�WUDVFUL]LRQH�HIIHWWXDWD�GDO�
ILORORJR��OHJLWWLPR�VFUXSROR�GL�IHGHOWj��SHU�FRVWLWXLUH�XQ�SHFXOLDUH�³IRWRWHVWR´��QHO�TXDOH�OH�GXH�
FRPSRQHQWL�KDQQR�SDUL�ULOHYDQ]D�H�VL�LQWHJUDQR�UHFLSURFDPHQWH���
6XFFHVVLYDPHQWH�OD�VWXGLRVD�ULYROJH�OD�VXD�DWWHQ]LRQH�DL�VLVWHPL�FRPXQLFDWLYL�SURSUL�GHOOH�GXH�
SUDWLFKH�ILORORJLFKH��,O�PRGHOOR�GHOO¶HGL]LRQH�FULWLFD�WUDGL]LRQDOH��HODERUDWR�GD�&DVHQDYH�VXOOD�EDVH�
GHOOH�ULFHUFKH�GL�-HDQ�0DULH�.OLQNHQEHUJ��q�XQ�VLVWHPD�VRVWDQ]LDOPHQWH�FKLXVR��LQ�FXL�VL�DWWXD�XQD�
©FRPPXQLFDWLRQ�SURJUDPPpH�>TXL@�IRQFWLRQQH�FRPPH�XQ�FLUFXLW�GH�UpVHDX[�ORJLTXHV��RUJDQLVpH�SDU�
O¶pGLWHXU�SRXU�XQ�SXEOLF�GRQQpª��S�������$O�FRQWUDULR��O¶HGL]LRQH�FULWLFD�GLJLWDOH�VL�FRQILJXUD�FRPH�XQ�
VLVWHPD�PROWR�SL��SHUPHDELOH�DO�FRQWULEXWR�GHO�OHWWRUH��4XHVW¶XOWLPR�QRQ�q�VROWDQWR�LO�SDVVLYR�
GHVWLQDWDULR�GHOOH�VFHOWH�GHO�ILORORJR��PD�SXz��PHGLDQWH�YDULH�LQWHUIDFFH��VHOH]LRQDUH�O¶DVSHWWR�GHO�
ODYRUR�HGLWRULDOH�FKH�GHVLGHUD�DSSURIRQGLUH��7DOH�GLQDPLFD�LQVWDXUD�XQ�UDSSRUWR�VLJQLILFDWLYDPHQWH�
GLIIHUHQWH�FRQ�LO�OHWWRUH��ULFKLHGHQGR�XQD�ULIOHVVLRQH�SL��DSSURIRQGLWD�VXO�SURFHVVR�GL�OHWWXUD��LO�
ILORORJR��FRVu��GHYH�©SURJUDPPHU�ELHQ�HQ�DPRQW�HW�GH�IDoRQ�WUqV�SUpFLVH�OD�UpFHSWLRQ�GH�OD�
GRFXPHQWDWLRQª��S��������
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1HO�FRQJHGDUH�L�VXRL�OHWWRUL��O¶DXWULFH�VL�VRIIHUPD�VXOOD�GLIILFROWj�GL�VWDELOLUH�OD�TXDOLWj�VFLHQWLILFD�
GHOOH�HGL]LRQL�GLJLWDOL��'LYHUVDPHQWH�GDO�FRQWHVWR�FDUWDFHR��QHO�TXDOH�OD�ILORORJLD�SXz�IDUH�
DIILGDPHQWR�VX�XQD�FRQVXHWXGLQH�SL��FKH�FHQWHQDULD��LQ�DPELHQWH�GLJLWDOH�PDQFDQR�FULWHUL�H�JULJOLH�
HUPHQHXWLFKH�SHU�YDOXWDUH�FRQ�SUHFLVLRQH�H�LQ�PRGR�XQLIRUPH�OH�VLQJROH�HGL]LRQL��8Q�©EHVRLQ�G¶XQ�
PRGqOH�WKpRULTXHª��S�������FKH�ULIOHWWH�OD�JLRYDQH�HWj�GHOOD�GLVFLSOLQD�H�OR�VWDWXV��VSHVVR�VLPLOH�D�
TXHOOR�GL�SURWRWLSR�VSHULPHQWDOH��GHOOH�HGL]LRQL�FRVu�SURGRWWH��/¶pGLWLRQ�FULWLTXH�QXPpULTXH�GL�-RDQD�
&DVHQDYH�FRVWLWXLVFH�XQ�FRQWULEXWR�FRQFUHWR�SHU�OD�GHILQL]LRQH�GL�TXHVWR�PRGHOOR�WHRULFR�WDQWR�
DXVSLFDWR��
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6WHIDQR�/D]]DULQ�
�
'DQLHOH�&RPEHULDWL�
/D�IDQWDVFLHQ]D�LWDOLDQD�FRQWUR�LO�ERRP�HFRQRPLFR"�4XDWWUR�QDUUD]LRQL�GLVWRSLFKH�GHJOL�DQQL�
6HVVDQWD��$OGDQL��%X]]DWL��'H�5RVVLJQROL��6FHUEDQHQFR��
)LUHQ]H�
)UDQFR�&HVDWL�
�����
,6%1�������������������
�
�
6SHFLDOLVWD�GL�OHWWHUDWXUH�PLJUDQWL��SRVW�FRORQLDOLVPR�H�FUHD]LRQL�WUDQVFXOWXUDOL��'DQLHOH�&RPEHULDWL�
IUHTXHQWD�DQFKH�±�VHPSUH�SL��VSHVVR��GLUHL��QHJOL�XOWLPL�DQQL�±�L�WHUULWRUL�GHOOD�IDQWDVFLHQ]D�LWDOLDQD��
9DQQR�ULFRUGDWL�LQ�WDO�VHQVR�LO�YROXPH�LQ�OLQJXD�IUDQFHVH�8Q�DXWUH�PRQGH�HVW�LO�SRVVLEOH"�%DQGHV�
GHVVLQpHV�HW�VFLHQFH�ILFWLRQ�HQ�,WDOLH��GH�O¶HQOqYHPHQW�G¶$OGR�0RUR�MXVTX¶j�DXMRXUG¶KXL�������
�������0DFHUDWD��4XRGOLEHW��������H�L�GXH�SURQWXDUL�GHOOD�IDQWDVFLHQ]D�LWDOLDQD�VFULWWL�LQ�
FROODERUD]LRQH�FRQ�6LPRQH�%ULRQL��XQR�LQ�LQJOHVH��,WDOLDQ�6FLHQFH�)LFWLRQ��7KH�2WKHU�LQ�/LWHUDWXUH�
DQG�)LOP��/RQGRQ��3DOJUDYH�0DFPLOODQ��������H�O¶DOWUR�LQ�LWDOLDQR��,GHRORJLD�H�UDSSUHVHQWD]LRQH��
3HUFRUVL�DWWUDYHUVR�OD�IDQWDVFLHQ]D�LWDOLDQD��0LODQR�8GLQH��0LPHVLV���������
/D�QR]LRQH�µIOHVVLELOH¶�H�µDSHUWD¶�GL�IDQWDVFLHQ]D�FKH�LQQHUYD�TXHVWL�ODYRUL�YLHQH�ULSURSRVWD��H�
GHWWDJOLDWDPHQWH�DUJRPHQWDWD��QHO�SULPR�FDSLWROR�GL�TXHOOR�LQ�HVDPH��FIU��FDS�����'DYDQWL�DOOR�
VSHFFKLR��OD�IDQWDVFLHQ]D�LWDOLDQD�GL�IURQWH�DO�ERRP�HFRQRPLFR��SS���������H�QHOOD�IDWWLVSHFLH�LO���
�����3HU�XQD�GHILQL]LRQH�³DOODUJDWD´�GHOOD�IDQWDVFLHQ]D���4XL�&RPEHULDWL��SRVWR�GL�IURQWH�DOO¶HWHUQR�
GLOHPPD�GHO�WHRULFR��VRVSHVR�IUD�OD�VFHOWD�GL�XQD�GHILQL]LRQH�DPSLD�H�LQFOXVLYD�RSSXUH�ULVWUHWWD�HG�
HVFOXVLYD��VX�TXHVWR�SXQWR�VL�SXz�YHGHUH��QHO�FDPSR�SHUz�GHOOD�WHRULD�GHO�IDQWDVWLFR��6��/D]]DULQ��
7UHQWDFLQTXH�DQQL�GL�WHRULD�H�FULWLFD�GHO�IDQWDVWLFR�LWDOLDQR��GDO������D�RJJL���LQ�6��/D]]DULQ��)�,��
%HQHGXFH��(��&RQWL��)��)RQL��5��)UHVX��&��=XGLQL��,O�IDQWDVWLFR�LWDOLDQR��%LODQFLR�FULWLFR�H�
ELEOLRJUDILD�FRPPHQWDWD��GDO������D�RJJL���)LUHQ]H��0RQGDGRUL�(GXFDWLRQ�/H�0RQQLHU�8QLYHUVLWj��
������SS���������&RPEHULDWL��GXQTXH��RSWD�SHU�O¶DSHUWXUD�H�O¶LQFOXVLRQH��H�OR�ID�LQ�PRGR�SHUVXDVLYR��
&Lz�FKH�FDUDWWHUL]]D�OD�IDQWDVFLHQ]D�q��LQ�HIIHWWL��LO�VXR�VWUHWWLVVLPR�OHJDPH�FRQ�O¶LGHRORJLD��GD�FXL�
VFDWXULVFRQR�JOL�DGGHQWHOODWL�GHO�JHQHUH�FRQ�LO�PRQGR�UHDOH��H[WUDOHWWHUDULR��TXHVWD�SHFXOLDULWj�
DFFRPXQD�OD�VFLHQFH�ILFWLRQ�DO�IDVFLR�GL�QDUUD]LRQL�FKH�YHQJRQR�YDULDPHQWH�DVFULWWH�DL�JHQHUL�
DSRFDOLWWLFL�H�SRVW�DSRFDOLWWLFL��DOO¶XWRSLD�H�DOOD�GLVWRSLD��&RVu��DQQRWD�&RPEHULDWL��©>L@O�WHVWR�XWRSLFR�
±�R�GLVWRSLFR��SRLFKp�>«@�OH�GLIIHUHQ]H�WUD�TXHVWH�GXH�QR]LRQL�QRQ�VRQR�GHFLVLYH�±�GLYHQWD�
LPPHGLDWDPHQWH�TXDOFRVD�GL�GLYHUVR�GD�XQ�VHPSOLFH�RJJHWWR�OHWWHUDULR�R�FXOWXUDOH��SHUFKp�ID�GD�
³SRQWH´�SHU�XVFLUH�GDO�FRQWHVWR�QDUUDWLYR�HG�HQWUDUH�QHO�GLEDWWLWR�SROLWLFRª��DQDORJDPHQWH��OD�
IDQWDVFLHQ]D�©DJL>VFH@�GD�GHWRQDWRUH�GHOOD�UHDOWj�FLUFRVWDQWH��SURGXFHQGR�³ILQ]LRQL�FKH�FRQVROLGDQR�
R�ULPHWWRQR�LQ�GLVFXVVLRQH�O¶LGHRORJLD�GRPLQDQWH´ª��S������OD�FLWD]LRQH�QHOOD�FLWD]LRQH�q�WUDWWD�GD�6��
%ULRQL�H�'��&RPEHULDWL��,GHRORJLD�H�UDSSUHVHQWD]LRQH��FLW���S�������'HWWR�DOWULPHQWL��SHU�&RPEHULDWL�
OH�GLIIHUHQ]H�IUD�L�WUH�R�TXDWWUR�JHQHUL�PHQ]LRQDWL�±�IDQWDVFLHQ]D��XWRSLD��GLVWRSLD��QDUUD]LRQL�
DSRFDOLWWLFKH�±�VRQR�PHQR�VLJQLILFDWLYH�GHOOH�DQDORJLH��RUD��LO�IDWWR�q�FKH�TXHVWD�µDSHUWXUD¶�VL�ULYHOD��
DOOD�SURYD�GHL�IDWWL�H�FLRq�D�OHWWXUD�GHO�OLEUR�XOWLPDWD��IHFRQGD��(�FLz�SHU�DOPHQR�WUH�PRWLYL��
,O�SULPR�q�FKH��JUD]LH�DOOD�VXD�µGLVSRQLELOLWj�WHRULFD¶��&RPEHULDWL�SXz�ULXQLUH�QHOOR�VWHVVR�FRQWHQLWRUH�
WHVWL�H�DXWRUL�PROWR�GLYHUVL�IUD�ORUR��SURGXFHQGR�VFLQWLOOH�GL�FRPSUHQVLRQH��'LDPR�XQ¶RFFKLDWD�DO�VXR�
FRUSXV��Ê�IRUPDWR�GD�WUH�URPDQ]L�GHOO¶HSRFD�GHO�ERRP�HFRQRPLFR�H�XQ�TXDUWR�FKH��SXU�HVVHQGR�VWDWR�
VFULWWR�SULPD�GL�WXWWL�JOL�DOWUL�H�LQ�HSRFD�DQWHFHGHQWH�DOOR�VWHVVR�ERRP��IX�SXEEOLFDWR�TXDVL�YHQW¶DQQL�
GRSR�OD�VWHVXUD��H�IX�OHWWR�QRQ�LQ�ULIHULPHQWR�DO�WHPSR�LQ�FXL�HUD�JHUPLQDWR�PD�D�TXHOOR�FKH�OR�DYHYD�
DFFROWR�H�UHFHSLWR��©GDOOH�>«@�UHFHQVLRQL�GHL�JLRUQDOL�VL�HYLQFH�FKH�QRQ�IX�OHWWR�FRPH�XQ¶RSHUD�VXOOD�
6HFRQGD�JXHUUD�PRQGLDOH�H�VXO�GRSRJXHUUD��PD�FRPH�XQ�WHVWR�FKH�SDUODYD�D�XQ�SXEEOLFR�
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FRQWHPSRUDQHR�GHL�SUREOHPL�GHO�VXR�WHPSR�OHJDWL�DOOH�WUDVIRUPD]LRQL�VRFLDOL�GHULYDQWL�GDO�ERRP�
HFRQRPLFRª��S�������,�WUH�µURPDQ]L�GHO�ERRP¶�VRQR�,O�JUDQGH�ULWUDWWR�GL�'LQR�%X]]DWL�������VX�
ULYLVWD�H������LQ�YROXPH��FIU��FDS�����©,O�JUDQGH�ULWUDWWRª�GL�'LQR�%X]]DWL��LQWHOOLJHQ]D�DUWLILFLDOH��
XPDQHVLPR��SRVWXPDQHVLPR��WUDQVXPDQHVLPR��SS������������+�FRPH�0LODQR�GL�(PLOLR�'H�
5RVVLJQROL��������FIU��FDS�����©+�FRPH�0LODQRª�GL�(PLOLR�'H�5RVVLJQROL��FKL�KD�SDXUD�GHOOD�
ERPED"��SS�����������H�4XDQGR�OH�UDGLFL�GL�/LQR�$OGDQL��XQ�URPDQ]R�GDOO¶LQWHUHVVDQWH�VWRULD�
FRPSRVLWLYD�±�SRLFKp�OH�GXH�SDUWL�FKH�OR�IRUPDQR�IXURQR�VFULWWH�D�XQ�GHFHQQLR�GL�GLVWDQ]D��
ULVSHWWLYDPHQWH�QHO������H�QHO������±�H�FKH�IX�SXEEOLFDWR�QHO�������FIU��FDS�����©4XDQGR�OH�UDGLFLª�
GL�/LQR�$OGDQL�WUD�XWRSLD�H�GLVWRSLD�EXFROLFD��SS������������,O�URPDQ]R�VLQJRODUPHQWH�SUHFXUVRUH��H�
DSSDUWHQHQWH�DOOD�OHWWHUDWXUD�GHO�ERRP�LQ�YLUW��GHOOD�VXD�ULFH]LRQH�RULHQWDWD��H�DQFKH�DQDFURQLVWLFD��
PD�VL�VD�FKH�O¶DQDFURQLVPR�SXz�ULVXOWDUH�IHUWLOH«���q�,O�FDYDOOR�YHQGXWR�GL�*LRUJLR�6FHUEDQHQFR�
�VFULWWR�SUREDELOPHQWH�QHO�����������PD�SXEEOLFDWR�VROR�QHO�������FIU��FDS�����©,O�FDYDOOR�YHQGXWRª�
GL�*LRUJLR�6FHUEDQHQFR��OD�PLJUD]LRQH�QHOO¶(XURSD�GHO�GRSRJXHUUD��SS������������
4XHVWL�TXDWWUR�WHVWL�FDUGLQH�±�H�L�ULVSHWWLYL�DXWRUL�±�VRQR�D�SULPD�YLVWD�SURIRQGDPHQWH�GLYHUVL��XQR�
VJXDUGR�PHUDPHQWH�WDVVRQRPLFR�QRQ�VDUHEEH�LQ�JUDGR�GL�LQGLYLGXDUH�OH�VRWWHUUDQHH�VLPLOLWXGLQL�FKH�
OL�FRQJLXQJRQR��H�ULILXWHUHEEH�DQ]L�RJQL�SDUDJRQH��DVVHJQDQGR�SUREDELOPHQWH�O¶XQR�DOOD�IDQWDVFLHQ]D�
�,O�JUDQGH�ULWUDWWR���O¶DOWUR�DOOH�QDUUD]LRQL�SRVW�DSRFDOLWWLFKH��+�FRPH�0LODQR���LO�WHU]R�DOOD�GLVWRSLD��
PDJDUL�ULFRQRVFHQGR�FKH�VL�WUDWWD�GL�XQD�GLVWRSLD�QRQ�VFHYUD�GD�YHQDWXUH�XWRSLFKH��4XDQGR�OH�
UDGLFL���H�UHOHJDQGR�,O�FDYDOOR�YHQGXWR�QHO�OLPER�GHJOL�LEULGL�JHQHULFL�LQFODVVLILFDELOL��DO�FURFHYLD�GL�
WXWWL�L�JHQHUL�VRSUD�PHQ]LRQDWL��&RPEHULDWL�LQYHFH��LQ�YLUW��GHOOD�VXD�SRVWXUD�WHRULFD�HODVWLFD�H�
SRVVLELOLVWD��ULHVFH�D�FRJOLHUH�OH�DQDORJLH��SL��IRUWL�GHOOH�GLIIHUHQ]H��6FHUEDQHQFR��%X]]DWL��'H�
5RVVLJQROL�H�$OGDQL�KDQQR�VFULWWR�TXDWWUR�µURPDQ]L�GHO�ERRP¶��VHUYHQGRVL�GHOOD�IDQWDVFLHQ]D�±�H�GHL�
JHQHUL�DIILQL�H�FRQWLJXL�±�SHU�VRWWRSRUUH�OD�VRFLHWj�GHO�ORUR�WHPSR�D�XQD�FULWLFD�GL�VWDPSR�XWRSLFR��
GHVWLQDWD�D�FRVWUXLUH��GDOOH�PDFHULH�GHO�SDVVDWR��XQ¶DOWHUQDWLYD�IXWXUD��,Q�TXHVWD�SURVSHWWLYD��OD�
FURQRORJLD�GLODWDWD�GHO�FRUSXV��FKH�QRQ�FRLQFLGH�FRQ�JOL�DQQL�GHO�ERRP�HFRQRPLFR�SURSULDPHQWH�
GHWWR��FRQWD�SRFR��DQ]L��L�TXDWWUR�URPDQ]L�SUHVFHOWL�SHUPHWWRQR�GL�DWWUDYHUVDUH�LO�ERRP�HFRQRPLFR�
GDOO¶LQL]LR�DOOD�ILQH��H�GDJOL�DQQL�FKH�SUHFHGRQR�O¶HVSDQVLRQH�LQGXVWULDOH�H�O¶DYYHQWR�GHOOD�VRFLHWj�
FRQVXPLVWLFD�DO�TXLQGLFHQQLR�VXFFHVVLYR��FIU��SS���������H�SL��SDUWLFRODUPHQWH�S������&RPEHULDWL�
FRQIHVVD�GL�DYHU�WHQWDWR�©XQD�VRUWD�GL�UDSSUHVHQWD]LRQH�³DOOXQJDWD´�GHO�ERRP�HFRQRPLFR��OH�FXL�
FDXVH�HG�HIIHWWL�YDQQR�ROWUH�JOL�DQQL����������ª���1p�FRQWD�LO�IDWWR�FKH�JOL�VFULWWRUL�LQ�TXHVWLRQH�
DSSDUWHQJDQR�D�TXHOOL�FKH�O¶DXWRUH�GHILQLVFH�L�GXH�©JUXSSLª�GHOOD�IDQWDVFLHQ]D�LWDOLDQD��S�������H�FKH�
VL�SRWUHEEHUR�IRUVH�GHVLJQDUH�DQFKH�FRPH�µWUDGL]LRQH�FROWD¶�H�µWUDGL]LRQH�SRSRODUH¶��%X]]DWL�LQIDWWL��
SXU�FRQ�OH�GLIILFROWj�FKH�DFFRPSDJQDURQR�OD�VXD�ULFH]LRQH�LWDOLDQD��IX�XQR�VFULWWRUH�LQILQLWDPHQWH�SL��
ULFRQRVFLXWR�GHJOL�DOWUL�WUH��D�VXD�YROWD�6FHUEDQHQFR��DOPHQR�LQ�TXDQWR�DXWRUH�GL�URPDQ]L�SROL]LHVFKL��
FRQVHJXu�XQD�SRSRODULWj�FKH�'H�5RVVLJQROL�H�$OGDQL�SRWHURQR�VROWDQWR�FRQWHPSODUH�GD�ORQWDQR��
7XWWDYLD��FRPH�ULYHOD�&RPEHULDWL��OD�FRQWUDSSRVL]LRQH�IUD�L�GXH�JUXSSL�QRQ�q�DIIDWWR�QHWWD��D�EHQ�
YHGHUH�OH�µSDVVHUHOOH¶��L�µSRQWL¶��VRQR�SUHVHQWL�DQFKH�TXL��IUD�XQ�JUXSSR�H�O¶DOWUR��©6H�XWLOL]]LDPR�OD�
GHILQL]LRQH�GL�%RXUGLHX�GL�³FDPSR�OHWWHUDULR´��SRVVLDPR�DIIHUPDUH�FKH�DOO¶LQWHUQR�GHOOD�IDQWDVFLHQ]D�
LWDOLDQD�VL�ULSURGXFRQR�JOL�VWHVVL�PHFFDQLVPL�GL�GRPLQLR��LQFOXVLRQH�HG�HVFOXVLRQH�YHULILFDELOL�QHO�
SL��DPSLR�FDPSR�GHOOH�OHWWHUH�QD]LRQDOL��*OL�VFULWWRUL�³GL�JHQHUH´�VYLOXSSDQR�XQD�VRUWD�GL�
³PLOLWDQ]D´�D�IDYRUH�GHOOD�IDQWDVFLHQ]D�H�QHO�FRUVR�GHO�GHFHQQLR�L�ORUR�UDSSRUWL�H�OH�ORUR�UHOD]LRQL�
LQWHOOHWWXDOL�FRQ�JOL�DXWRUL�³OHJLWWLPDWL´�FKH�XWLOL]]DQR�LQ�PRGR�VDOWXDULR�OH�FRQYHQ]LRQL�GHO�JHQHUH�
VRQR�LQFRVWDQWL�H�FRQIOLWWXDOL��7URYLDPR�FRVu�GXH�FDPSL�GLYHUVL�FKH�VL�LQWHUVHFDQR�H�FKH�VROR�
DSSDUHQWHPHQWH�VL�HVFOXGRQR�D�YLFHQGD��XQR�±�TXHOOR�GHJOL�VFULWWRUL�³GL�JHQHUH´�±�FKH�VRVWLHQH�GL�
DYHUH�ULIHULPHQWL�VRSUDWWXWWR�DO�GL�IXRUL�GHO�FRQWHVWR�OHWWHUDULR�QD]LRQDOH��GD�TXL�LO�UXROR�H�
O¶LPSRUWDQ]D�GHOOH�WUDGX]LRQL���O¶DOWUR�FKH�QHJD�R�JLXVWLILFD�FRVWDQWHPHQWH�O¶XVR�GHOOH�FRQYHQ]LRQL�
GHO�JHQHUH��/D�UHDOWj�q��RYYLDPHQWH��PROWR�SL��VIXPDWD��L�GXH�FDPSL�SUHVHQWDQR�GLYHUVL�HOHPHQWL�LQ�
FRPXQH�±�GDOOD�WUDGL]LRQH�VRFLRORJLFD�DL�ULIHULPHQWL��LPSOLFLWL�R�HVSOLFLWL��DG�DXWRUL�VWUDQLHUL�H�DG�



REOLR���� � ;,9��JLXJQR������_�,661�����������

����

DOWUH�DUWL��LQ�SDUWLFRODUH�DO�FLQHPD�±�HG�HQWUDPEL�WHVWLPRQLDQR��GD�XQ�SXQWR�GL�YLVWD�RSSRVWR��OD�
GLIILFROWj�GL�YDORUL]]DUH�DUWLVWLFDPHQWH�OH�SURGX]LRQL�FRQVLGHUDWH�SRSRODULª��SS����������
8Q�XOWHULRUH�YDQWDJJLR�±�LO�VHFRQGR�FXL�DOOXGHYR�DOO¶LQL]LR�±�GHOO¶DSHUWXUD�WHRULFD�FKH�
FRQWUDGGLVWLQJXH�OH�DQDOLVL�GL�&RPEHULDWL�q�OD�SRVVLELOLWj�GL�DSSOLFDUH�DL�TXDWWUR�VFULWWRUL�H�URPDQ]L�
FDUGLQDOL�±�PD�DQFKH��HQ�SDVVDQW��DG�DOWUL�WHVWL�H�DXWRUL�±�PHWRGL�GLYHUVL��VHSSXU�SHU�FHUWL�DVSHWWL�
FRQWLJXL��VSHULPHQWDQGR�LQ�WDO�PRGR�OD�WHQXWD�GHL�PHWRGL�VXL�WHVWL�H�YLFHYHUVD��6RQR��LQ�HIIHWWL��
TXDWWUR�OH�©GLPHQVLRQL�WHRULFKHª��S������R�OHQWL�LQWHUSUHWDWLYH�PHGLDQWH�OH�TXDOL�&RPEHULDWL�OHJJH�LO�
VXR�FRUSXV�GL�QDUUD]LRQL��JOL�VWXGL�SRVW�FRORQLDOL��6FHUEDQHQFR���LO�SRVWXPDQHVLPR��%X]]DWL���OH�
©WHRULH�VXOOD�SRVW�DSRFDOLVVHª��'H�5RVVLJQROL��OD�FLWD]LRQH�GD�S������H�O¶HFRFULWLFD��$OGDQL���1H�YLHQH�
XQ�SDQRUDPD�YDULHJDWR�H�VHPSUH�JRGLELOH��QRQ�VROR�VXO�SLDQR�GHL�WHVWL�±�SHU�OD�ORUR�GLYHUVLWj�JLj�
VRWWROLQHDWD�±��PD�GHJOL�VWUXPHQWL�H�GHOOD�PHWRGRORJLD�FULWLFD��,QILQH��H�YHQJR�DO�WHU]R�SXQWR�
DQQXQFLDWR�VRSUD��q�SURSULR�JUD]LH�D�XQR�VJXDUGR�VHQVLELOH�DOOH�VIXPDWXUH�FKH�&RPEHULDWL�q�LQ�JUDGR�
GL�VYHODUH�LO�QHVVR�SURIRQGR�H�QHFHVVDULR�±�DQFRUD�XQD�YROWD�OD�µSDVVHUHOOD¶�R��SHU�XVDUH�O¶LPPDJLQH�
GHO�FULWLFR��LO�µSRQWH¶�±�FKH�FROOHJD�OD�IDQWDVFLHQ]D�LWDOLDQD�GHJOL�DQQL�6HVVDQWD�DO�ERRP�HFRQRPLFR��H�
FKH��DO�GL�Oj�GHO�ERRP�HFRQRPLFR��OD�SURLHWWD�YHUVR�O¶HSRFD�FRQWHPSRUDQHD�H�LO�PRQGR�LQ�FXL�
YLYLDPR��/D�IDQWDVFLHQ]D��RVVHUYD�LO�FULWLFR�ULSUHQGHQGR�OH�PLJOLRUL�WHRUL]]D]LRQL�GHO�JHQHUH��
SRVVLHGH�XQD�©GLPHQVLRQH�FRVWUXWWLYD�PD�DQFKH�³HWLFD´�H�³FLYLOH´ª�FKH�FRQVLVWH�QHO�©GHVFULYHUH�
LSRWHVL�GL�GLVWUX]LRQH�GHOO¶XPDQLWj�SHU�FHUFDUH�GL�HYLWDUOHª��JOL�DXWRUL�FKH�VL�FLPHQWDQR�FRQ�OH�
FRQYHQ]LRQL�GHO�JHQHUH�VL�SUHILJJRQR�GL�LQQHVFDUH��SHUILQR�QHOOH�©QDUUD]LRQL�SL��FXSH��FDWDVWURILFKH�
H�GLVWRSLFKHª��XQ�DXWHQWLFR�©SURFHVVR�FDWDUWLFR�>«@�LPSRVVLELOH�VHQ]D�LO�UXROR�DWWLYR�GHO�OHWWRUHª��S��
�����4XHVWR�q�SUHFLVDPHQWH�TXHO�FKH�IDQQR�DQFKH�JOL�DXWRUL�GL�&RPEHULDWL��L�TXDOL�VL�LPSDGURQLVFRQR�
GHO�OLQJXDJJLR�H�GHL�WRSRL�GHOOD�VFLHQFH�ILFWLRQ�SHU�©FULWLFDUH�OR�VWDWR�DWWXDOH�GHOOH�FRVHª�H�©DYYLDUH�OD�
GHFRVWUX]LRQH�GHOOD�UHDOWj�FLUFRVWDQWHª��SS������������,O�WHQWDWLYR�GL�LGHQWLILFDUH�XQ¶DOWHUQDWLYD�DO�
PRQGR�DWWXDOH�q�GLFKLDUDWR�LQ�$OGDQL��©,Q�4XDQGR�OH�UDGLFL�>«@�O¶DOWHUQDWLYD�q�>«@�HVSOLFLWD��6L�
WUDWWD�GHOOD�FRPXQLWj�JLWDQD�LQ�FXL�$UQR�GHFLGH�GL�DQGDUH�D�YLYHUH�SURSULR�DOOD�ILQH�GHOOD�QDUUD]LRQHª�
�S��������,Q�6FHUEDQHQFR��%X]]DWL�H�'H�5RVVLJQROL��LQYHFH��OD�SDUV�FRQVWUXHQV�ULPDQH�SL��VIXPDWD��
LPSOLFLWD��H�ULFKLHGH��FRPH�DFFHQQDYR��O¶LQWHUYHQWR�GHOOD�FROODERUD]LRQH�LQWHUSUHWDWLYD�GHO�OHWWRUH��
0D�WXWWL�H�TXDWWUR�JOL�VFULWWRUL�GHOLQHDQR��RJQXQR�D�VXR�PRGR��OH�FRRUGLQDWH�GL�©XQ�PRQGR�LQ�FXL�LO�
UXROR�GHOOD�VFLHQ]D�GRYUj�HVVHUH�UDGLFDOPHQWH�GLYHUVR�H�LQ�FXL�O¶HVVHUH�XPDQR�VL�YHGUj�FRVWUHWWR�D�
PHWWHUH�LQ�GLVFXVVLRQH�OD�SURSULD�SRVL]LRQH�GRPLQDQWH��LQ�YLVWD�GL�XQ�GLYHUVR�HTXLOLEULR�JOREDOHª��
GHOLQHDQR��LQ�DOWUL�WHUPLQL��XQ�©PRQGR�DOWHUQDWLYRª�D�TXHOOR�RGLHUQR��S��������(�OH�ORUR�XWRSLH�
FDQJLDQWL��VHPSUH�SURQWH�D�WUDVIRUPDUVL�LQ�GLVWRSLH��FRVWLWXLVFRQR�OD�©PHWDIRUDª�SHUIHWWD�GHOOD�VRFLHWj�
LWDOLDQD�GHO�ERRP�HFRQRPLFR�H�GHJOL�DQQL�LPPHGLDWDPHQWH�VXFFHVVLYL��©XQD�VRFLHWj�DSSDUHQWHPHQWH�
GHVWLQDWD�D�XQ�SURJUHVVR�VHQ]D�ILQH�FKH�DYUHEEH�SUHVWR�ULJXDUGDWR�O¶LQWHUD�SRSROD]LRQH�±�OD�JUDQGH�
XWRSLD�FDSLWDOLVWD�H�FRQVXPLVWD��VHFRQGR�FXL�LO�PHUFDWR�DYUHEEH�DXWRPDWLFDPHQWH�H�QDWXUDOPHQWH�
PLJOLRUDWR�OH�FRQGL]LRQL�GL�YLWD�GHL�FLWWDGLQL�±��PD�FKH�LQYHFH�PRVWUDYD�FRQIOLWWXDOLWj�H�
FRQWUDGGL]LRQL�FKH�OD�IDFHYDQR�DVVRPLJOLDUH�D�XQ�PRQGR�GLVWRSLFR��/H�FUHVFHQWL�GLVXJXDJOLDQ]H��L�
FRQIOLWWL�VRFLDOL��HFRQRPLFL�H�UD]]LDOL�>«@�WHVWLPRQLDYDQR�XQD�UHDOWj�PROWR�GLYHUVD�GD�TXHOOD�
SURSRVWD�GDO�JRYHUQR�H�GDOOD�VWDPSD�JHQHUDOLVWD��OD�GHVFUL]LRQH�GL�XQ�PRQGR�FKH�SRWHYD�IDFLOPHQWH�
VFLYRODUH�GDOO¶XWRSLD�DOOD�GLVWRSLD�HUD�TXLQGL�SHU�TXHVWL�VFULWWRUL�XQ¶HIILFDFH�VWUDWHJLD�QDUUDWLYD�SHU�
VRWWROLQHDUH�O¶DUWLILFLRVLWj�GL�DOFXQH�FRVWUX]LRQL�FXOWXUDOL�OHJDWH�DO�ERRP�HFRQRPLFRª��S�������&RVu�OD�
IDQWDVFLHQ]D�LWDOLDQD��SHU�OXQJR�WHPSR�FRQVLGHUDWD�DOOD�VWUHJXD�GL�XQ�JHQHUH�µPLQRUH¶��GL�XQD�
OHWWHUDWXUD�µGL�VHULH�%¶��VL�ULYHOD�FDSDFH�GL�FRJOLHUH��VSHVVR�LQ�IRUPH�DQWLFLSDWULFL�R�DGGLULWWXUD�
YLVLRQDULH��WXWWD�XQD�VHULH�GL�WHPL�FKH�VDUHEEHUR�GLYHQWDWL�GL�VFRWWDQWH�DWWXDOLWj�TXDOFKH�GHFHQQLR�SL��
WDUGL��H�FKH�GRPLQDQR�LO�QRVWUR�SUHVHQWH��GDOOH�LQTXLHWXGLQL�HFRORJLFR�DPELHQWDOL�DOOD�FULVL�FOLPDWLFD��
H�GDOOH�PLJUD]LRQL�GL�PDVVD�DOOD�SRVVLELOLWj�GL�XQD�FDWDVWURIH�GL�GLPHQVLRQL�DSRFDOLWWLFKH��FKH�
SRWUHEEH�SURGXUUH�QXRYH�IRUPH�VRFLDOL�GLVWRSLFKH�R�DGGLULWWXUD�SURYRFDUH��D�EUHYH�R�PHGLR�WHUPLQH��
O¶HVWLQ]LRQH�GHOO¶XPDQLWj��
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,QWHOOHWWXDOL�GL�ULOLHYR�LQWHUQD]LRQDOH��VLPEROR�HQWUDPEL�GL�XQD�IHULWD�DSHUWD�QHOOD�FRVFLHQ]D�VWRULFD�
GHL�3DHVL�G¶DSSDUWHQHQ]D��)HGHULFR�*DUFtD�/RUFD�LQ�6SDJQD�H�3LHU�3DROR�3DVROLQL�LQ�,WDOLD�VRQR�DG�
RJJL�FRQRVFLXWL�EHQ�ROWUH�O¶DPELWR�GHJOL�VWXGL�VSHFLDOLVWLFL��/H�ORUR�ELRJUDILH�XPDQH�H�LQWHOOHWWXDOL��
WDOYROWD�DFFRVWDWH�SHU�ULOHYDUQH�VLPLODULWj�H�FRUULVSRQGHQ]H�FRQWLQJHQWL��VRQR�RUD�VWDWH�DSSURIRQGLWH�
GD�-XDQ�&DUORV�GH�0LJXHO�\�&DQXWR��GRFHQWH�GL�)LORORJLD�LWDOLDQD�SUHVVR�O¶8QLYHUVLWj�GL�9DOHQFLD�
�6SDJQD���LQ�TXHOOR�FKH�O¶DXWRUH�VWHVVR�SUHVHQWD�FRPH�XQR�VWXGLR�SUHOLPLQDUH�VXVFHWWLELOH�GL�
DPSOLDPHQWL��GL�XQ�FRQIURQWR�VLVWHPDWLFR�FKH�VL�SURSRQH�GL�FHUFDUH�OH�UDJLRQL�GHOOH�VLPPHWULH�FKH�
DYYLFLQDQR�OH�YLWH�H�OD�SURGX]LRQH�DUWLVWLFD�GHO�SRHWD�DQGDOXVR�H�GHOOR�VFULWWRUH�LWDOLDQR���
9LVVXWL�LQ�DQQL�GLYHUVL��QH�FRQGLYLGRQR�SHUz�TXDWWRUGLFL�GL�FRPSUHVHQ]D�WHUUHQD��GDO������DO�������GL�
LPSRUWDQ]D�VDOLHQWH�SHU�OD�VWRULD�GL�HQWUDPEL�L�3DHVL��VRQR�LQIDWWL�JOL�DQQL�LQ�FXL�VL�UHJLVWUD�VLD�LQ�
6SDJQD�FKH�LQ�,WDOLD�O¶DYYHQWR�GL�UHJLPL�DXWRULWDUL�FKH�DOOLJQDQR�LQ�XQ�FRQWHVWR�VRFLDOH�LQVWDELOH�H�
GHSDXSHUDWR�GD�IHQRPHQL�PLJUDWRUL�GL�PDVVD��HQWUDPEL�OHJDQR�L�SURSUL�ULFRUGL�G¶LQIDQ]LD�D�XQD�YLWD�
WUDVFRUVD�LQ�UHJLRQL�UXUDOL�QRQ�WRFFDWH�GDOOR�VYLOXSSR�LQGXVWULDOH�H�FDUDWWHUL]]DWH�LQYHFH�GD�
XQ¶HFRQRPLD�DJULFROD�H�UDSSRUWL�VRFLDOL�GHEROPHQWH�JHUDUFKL]]DWL��OD�9HJD�JUDQDGLQD�SHU�/RUFD�H�
&DVDUVD�SHU�3DVROLQL��LO�TXDOH��QDWR�D�%RORJQD��WRUQD�QHO�SDHVH�IULXODQR�GHOOD�PDGUH�SHU�WUDVFRUUHUYL�
OH�HVWDWL�H��VXFFHVVLYDPHQWH��JOL�DQQL�SL��GXUL�GHO�VHFRQGR�FRQIOLWWR�PRQGLDOH���
(G�q�TXHVWD�XQD�GHOOH�SULPH��VHPLQDOL��VLPLODULWj�WUD�L�GXH�DXWRUL�FKH��DSSDUWHQHQWL�D�IDPLJOLH�
ERUJKHVL��WURYDQR�DWWUDYHUVR�OD�UHOD]LRQH�FRQ�L�FRQWDGLQL�SRYHUL�XQ�DFFHVVR�HVSHULHQ]LDOH�H�
VHQWLPHQWDOH�GLUHWWR�DOOD�FXOWXUD�SRSRODUH��DOOH�VXH�FUHGHQ]H�H�WUDGL]LRQL�DQFHVWUDOL���
,O�PDWHULDOH�XPDQR�FKH�LVSLUD�H�SRSROD�OD�SRHVLD�GHO�5RPDQFHUR�JLWDQR��������q�LQIDWWL�DFFRVWDELOH�D�
TXHOOR�UDSSUHVHQWDWR�QHL�URPDQ]L�URPDQL�GL�3DVROLQL��5DJD]]L�GL�YLWD��������H�8QD�YLWD�YLROHQWD�
��������FRQ�XQD�GLIIHUHQ]D�LPSRUWDQWH��VH�SHU�/RUFD�OD�UHDOWj�SRSRODUH�DQGDOXVD�GHL�SRYHUL�H�GHJOL�
LUUHJRODUL��SL��FKH�ULIXJLR�QRVWDOJLFR��FRVWLWXLVFH�LO�SXQWR�GL�SDUWHQ]D�SHU�O¶LQGLYLGXD]LRQH�GL�XQ�
DUFKHWLSR�XQLYHUVDOH�GHOO¶HPDUJLQDWR�FRQ�FXL�VROLGDUL]]DUH��3DVROLQL�FRQWLQXHUj�DG�LQVHJXLUH�XQ�
LGHDOH�GL�YLWDOLWj�DUFDLFD�H�LQQRFHQWH�GD�&DVDUVD�DOOH�ERUJDWH�URPDQH�ILQR�DO�0HGLR�2ULHQWH��SHU�
WRUQDUH�SRL��FRQ�UDQFRURVD�VSHUDQ]D��DOOD�1DSROL�GL�*HQQDULHOOR��DYDPSRVWR�XOWLPR�FRQWUR�LO�
/HYLDWDQR�GHO�FDSLWDOLVPR��H�FRPXQTXH�GHVWLQDWR�D�FDSLWRODUH���
3URSULR�VXO�SLDQR�GHO�UDSSRUWR�FRQ�OD�WUDGL]LRQH�H�O¶LQQRYD]LRQH�VHPEUD�VL�WURYLQR�JOL�HOHPHQWL�GL�
FRQIURQWR�SL��LQWHUHVVDQWL�WUD�L�GXH�VFULWWRUL�FKH��XQLWL�GDO�PHGHVLPR�VHQWLPHQWR�GL�ULVSHWWRVR�
ULJXDUGR�QHL�FRQIURQWL�GHOO¶HUHGLWj�FXOWXUDOPHQWH�YLYD�GHO�SDVVDWR��SURGXUUDQQR�ULVSRVWH�QHWWDPHQWH�
GLYHUVH�QHL�FRQIURQWL�GHOOH�DYDQJXDUGLH�ORUR�FRQWHPSRUDQHH��3HU�LO�JUDQDGLQR�OH�VXJJHVWLRQL�
VXUUHDOLVWH�VL�SUHVHQWDQR�FRPH�XQ�YDOLGR�DOOHDWR�HVSUHVVLYR��GD�FRQJOREDUH�FULWLFDPHQWH�QHOOD�IDVH�
XOWLPD�GHOOD�VXD�SRHVLD��PHQWUH�SHU�3DVROLQL��FKH�YLYH�QHO�SLHQR�GHO�WULRQIR�FDSLWDOLVWLFR�FKH�/RUFD�
DYHYD�VROR�SRWXWR�VXERGRUDUH��OD�QHRDYDQJXDUGLD�LWDOLDQD�VL�SUHVHQWD�FRPH�XQ�IDOVR�SURSDODWRUH�GL�
QRYLWj��LQ�SLHQD�FRQQLYHQ]D�FRQ�OH�ORJLFKH�GL�PHUFDWR�FKH�KDQQR�FRLQYROWR�DQFKH�LO�PRQGR�GHOOH�
OHWWHUH��3RHWD�HQ�1XHYD�<RUN��LO�SRHPD�VXOO¶DOLHQD]LRQH�XPDQD�DOO¶RPEUD�GHO�VHOYDJJLR�VYLOXSSR�
LQGXVWULDOH�DPHULFDQR��LVSLUDWR�GDO�VRJJLRUQR�GL�/RUFD�FRPH�ERUVLVWD�XQLYHUVLWDULR�D�1HZ�<RUN��VL�
VHUYH�GHOOH�VROX]LRQL�LPPDJLQLILFKH�GHO�VXUUHDOLVPR�SHU�SURYDUH�D�UHVWLWXLUH�SHU�WUDVODWL�XQD�UHDOWj�
VWUDERUGDQWH�GL�HOHPHQWL�GUDPPDWLFDPHQWH�QXRYL�H�RVWLFL�GD�VHPDQWL]]DUH��$O�GL�Oj�GHOOD�



REOLR���� � ;,9��JLXJQR������_�,661�����������

����

GLVSHUD]LRQH�q�LQYHFH�3HWUROLR��LO�URPDQ]R�PDL�WHUPLQDWR�GL�3DVROLQL��SHQVDWR�FRPH�VXPPD�QDUUDWLYD�
GHOOD�FRUUX]LRQH�DQWURSRORJLFD�RUPDL�LUUHGLPLELOH�FKH�OR�VFULWWRUH��WUD�GRORURVH�DELXUH�H�IHURFL�
DUWLFROL�GL�GHQXQFLD��VL�WURYDYD�D�GRYHU�FRQVWDWDUH��1RWD�D�TXHVWR�SXQWR�O¶DXWRUH�FKH�XQD�VLQJRODUH�
FRUULVSRQGHQ]D�DFFRPXQD�/RUFD�H�3DVROLQL�SURSULR�VXOOH�RSHUH�QRQ�ILQLWH�R�QRQ�SXEEOLFDWH�LQ�YLWD��
3RHWD�HQ�1XHYD�<RUN�HUD�VWDWR�WHUPLQDWR�SULPD�GHOOD�IXFLOD]LRQH�GHO�VXR�DXWRUH��PD�QRQ�OLPDWR�H�QRQ�
SUHSDUDWR�SHU�OD�GLIIXVLRQH��FKH�DYYHUUj�JUD]LH�DOO¶LQWHUHVVDPHQWR�GHOO¶DPLFR�H�SRHWD�%HUJDPuQ��H�
VDUj�PROWR�SUREOHPDWLFD��GL�3HWUROLR�V¶q�JLj�GHWWR��H�YD�DJJLXQWR�FKH�DYUj�XQD�FRPSOLFDWD�VWRULD�
ILORORJLFD�HG�HGLWRULDOH��0D�D�UHVWDUH�LQHGLWL�SHU�GLYHUVL�DQQL�GRSR�OD�PRUWH�GHJOL�DXWRUL�VRQR�DQFKH�
TXHL�WHVWL�FKH�DIIURQWDQR�SHU�HQWUDPEL�LO�WHPD�VRIIHUWR�GHOO¶RPRVHVVXDOLWj��QRQ�GLIIXVL�SHU�ULJXDUGR�
QHL�FRQIURQWL�GHOOH�ULVSHWWLYH�IDPLJOLH��VWLDPR�SDUODQGR�SHU�3DVROLQL�GL�$PDGR�PLR�H�$WWL�LPSXUL��
XVFLWL�VROR�QHO�������H�GHOOD�UDFFROWD�/¶KREE\�GHO�VRQHWWR��QDWD�SHU�GDUH�YRFH�DO�GRORUH�GHO�SRHWD�
GRSR�LO�PDWULPRQLR�GHOO¶DPDWR�1LQHWWR�'DYROL��SXEEOLFDWD�LQWHJUDOPHQWH�QHO�������H�GHL�6RQHWRV�GHO�
DPRU�RVFXUR�SHU�/RUFD��SXEEOLFDWL�QHO�������FLQTXDQW¶DQQL�GRSR�OD�VXD�PRUWH���
$EELDPR�ODVFLDWR�SHU�XOWLPL�LO�WHPD�GHOOD�SURGX]LRQH�WHDWUDOH�H��SL��LQ�JHQHUDOH��GHOOD�SUDWLFD�GL�SL��
OLQJXDJJL�HVSUHVVLYL��H�TXHOOR�GHOOD�WHQVLRQH�GLGDWWLFD�FKH��LQ�PLVXUD�GLYHUVD��FDUDWWHUL]]D�L�GXH�
VFULWWRUL��/¶DXWRUH�GHO�OLEUR�ULWLHQH�FKH�LO�UHSHUWRULR�WHDWUDOH�GL�VWLOH�WUDGL]LRQDOH�GL�/RUFD��FRPSRVWR�
VXOOD�VFRUWD�GHOO¶HVSHULHQ]D�XQLYHUVLWDULD�PDGULOHQD�GHO�WHDWUR�LWLQHUDQWH�GHOOD�%DUUDFD��GD�OXL�VWHVVR�
IRQGDWR��VLD�DFFRVWDELOH�QRQ�DJOL�HVSHULPHQWL�GL�VFULWWXUD�WHDWUDOH�GL�3DVROLQL��EHQVu�DO�VXR�FLQHPD��
6RQR�TXHVWL�JOL�DPELWL�LQ�FXL�HQWUDPEL�JOL�VFULWWRUL�DYUHEEHUR�SUDWLFDWR�LQ�PDQLHUD�VLPLOH�OD�SURSULD�
LGHD�GL�SHGDJRJLD�VRFLDOH��VHUYHQGRVL�FLRq�GHO�SRWHUH�GL�UDSSUHVHQWD]LRQH�GLUHWWD�GHOOH�LPPDJLQL��
0D��PHQWUH�3DVROLQL��LQGLSHQGHQWHPHQWH�GDO�PH]]R��REEHGLUHEEH�VHPSUH�D�XQD�YRFD]LRQH�GD�
SUHFHWWRUH��/RUFD�KD�RSHUDWR�FRQVDSHYROPHQWH�XQD�VFLVVLRQH�QHWWD�WUD�RSHUH�WHDWUDOL�SHQVDWH�SHU�OD�
UDSSUHVHQWD]LRQH�SXEEOLFD�H�RSHUH�DYDQJXDUGLVWH��GD�OXL�VWHVVR�GHILQLWH�©FRPHGLDV�LUUHSUHVHQWDEOHVª��
SHUFKp�WURSSR�DUGXH�SHU�XQ�SXEEOLFR�PHGLR���
1RQ�SRVVLDPR�VDSHUH�D�TXDOL�ULVXOWDWL�VDUHEEH�DSSURGDWR�LO�ODYRUR�WHDWUDOH�GHO�/RUFD�DYDQJXDUGLVWD��
Qp�VH�OH�VXH�FDXWHOH�FHQVRULH�VDUHEEHUR�SRWXWH�FDGHUH�TXDQGR�IRVVH�JLXQWR�D�HODERUDUH�VROX]LRQL�
HVSUHVVLYH�SHU�OXL�SL��HIILFDFL�H�PHQR�©LUUHSUHVHQWDEOHVª��GD�HVSRUUH�DO�SXEEOLFR�TXDQGR�L�WHPSL�
IRVVHUR�VWDWL�SL��PDWXUL��Ê�SHUz�XQ¶LSRWHVL�FKH��FRQWLQXDQGR�O¶DQDOLVL�FRQWUDVWLYD�FRQ�3DVROLQL��
ULWHQLDPR�GL�SRWHU�DFFDUH]]DUH��G¶DOWURQGH�q�TXHVWR�FKH�DIIUDWHOOD�L�GXH�DXWRUL��OD�ULFHUFD�FRVWDQWH�GL�
OLQJXDJJL�DQFRUD�GD�HVSORUDUH��SHU�VRWWUDUUH�DOOD�PRUWH�FLz�FKH�ULVFKLD�GL�UHVWDUH�LQHVSUHVVR��
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)LUHQ]H�
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©(�TXHVWD�FRWDOH�ILJXUD�LQ�UHWWRULFD�q�PROWR�ODXGDELOH��H�DQFR�QHFHVVDULD��FLRq�TXDQGR�OH�SDUROH�VRQR�
D�XQD�SHUVRQD�H�OD�µQWHQ]LRQH�q�D�XQ¶DOWUDª��Ê�TXHVWD�OD�GHILQL]LRQH�FKH�'DQWH�Gj�QHO�&RQYLYLR�GHOOD�
©EHOOLVVLPD�H�XWLOLVVLPDª�ILJXUD�UHWRULFD�GHOOD�GLVVLPXOD]LRQH��RJJHWWR��LQ�FKLDYH�OHWWHUDULD��GL�
'LVVLPXOD]LRQH�H�WHVWXDOLWj��XOWLPR�ODYRUR�GL�$QWRQHOOD�'HO�*DWWR�FKH�PHWWH�LQVLHPH�VDJJL�JLj�HGLWL�
�PD�ULHODERUDWL�H�LQWHJUDWL��DG�DOWUL�LQHGLWL��
3UHQGHQGR�OH�PRVVH�GD�'HOOD�GLVVLPXOD]LRQH�RQHVWD��������GL�7RUTXDWR�$FFHWWR��LO�WUDWWDWR�SL��
FHOHEUH�VXO�WHPD�±�GD�FXL�q�DOWUHVu�UHFXSHUDWR�LO�VLQWDJPD�FKH�IXQJH�GD�VRWWRWLWROR�DO�YROXPH��
©WROOHUDQGR��WDFHQGR��DVSHWWDQGRª��S������L�WUH�JHUXQGL�SHUIRUPDWLYL�GHOO¶DWWR�GLVVLPXODQWH�±��'HO�
*DWWR�LOOXVWUD�OD�FRPSRQHQWH�HVWHWLFD�H�SRLHWLFD�GHOOD�GLVVLPXOD]LRQH��6H�FRQ�OD�VLPXOD]LRQH�O¶DXWRUH�
LPPDJLQD�H�Gj�YLWD�D�PRQGL�LQYLVLELOL�H�SRVVLELOL��QRQ�UHDOL�PD�FKH�GHYRQR�DSSXQWR�DSSDULUH�WDOL�DO�
OHWWRUH�VHFRQGR�LO�SULQFLSLR�GHOOD�VXVSHQVLRQ�RI�GLVEHOLHI��OD�GLVVLPXOD]LRQH�q�DO�FRQWUDULR�IXQ]LRQDOH�
D�FHODUH��IDFHQGROL�FUHGHUH�ILQ]LRQDOL��HOHPHQWL�UHDOL��VWUDOFL�GHOOD�ELRJUDILD��LQIOXHQ]H��IRQWL��
VLJQLILFDWL�QDVFRVWL�GHOO¶RSHUD�DXWRULDOH��Ê�LQ�TXHVWR�VHQVR�FKH�VHFRQGR�*LRUJLR�0DQJDQHOOL��
SUHIDWRUH�GL�XQ¶XOWLPD�HGL]LRQH�FULWLFD�GHO�WUDWWDWR�VHFHQWHVFR�±�LJQRUDWR�SHU�VHFROL�H�UHFXSHUDWR�GD�
%HQHGHWWR�&URFH�VROR�QHO������SHU�L�WLSL�GL�/DWHU]D�±��VL�SXz�SDUODUH�GL�XQD�©SRHWLFD�GHOOH�FLFDWULFLª��
VHJQL�HYLGHQWL�©FKH�QDVFRQGRQR�OH�FRVH�QRQ�GHWWH��FDQFHOODWH��HYLWDWHª��SS��������LO�YLVVXWR�H�L�
PRGHOOL�RFFXOWDWL�GL�FKL�VFULYH�H�LO�VHQVR�SURIRQGR�GL�FLz�FKH�VL�VFULYH��DOOD�FXL�SURGX]LRQH�LO�OHWWRUH�q�
FKLDPDWR�D�FRRSHUDUH�VHFRQGR�LO�SULQFLSLR�URPDQWLFR�H�VWUHWWDPHQWH�VFKOHJHOLDQR�SHU�FXL�XQ�WHVWR�
YLHQH�DWWLYDWR�VROR�JUD]LH�DOOD�IXQ]LRQH�GL�FKL�q�©D�PHWj�WUD�O¶RJJHWWR�UDSSUHVHQWDWR�H�LO�VRJJHWWR�
UDSSUHVHQWDQWHª��SS����������
'RSR�DYHU�GHILQLWR�L�SDUDPHWUL�HUPHQHXWLFL�H�OH�SUHPHVVH�FRQFHWWXDOL�FRQ�FXL�LO�OHWWRUH�GHYH�
PLVXUDUVL�SHU�DSSURFFLDUH�O¶DUJRPHQWR��QH�/D�GLVVLPXOD]LRQH�FRPH�SULQFLSLR�HVWHWLFR��LPSRUWDQWH�
LQWURGX]LRQH�DO�YROXPH��VL�WUDFFLD�DOWUHVu�XQD�SDQRUDPLFD�GHL�WHPL�WUDWWDWL�QHL�YDUL�FDSLWROL��)LO�URXJH��
QDWXUDOPHQWH��OD�GLVVLPXOD]LRQH�H�LO�VXR�LPSLHJR�GD�SDUWH�GHL�SL��GLYHUVL�DXWRUL��LQ�XQD�SDUDEROD�FKH�
VSD]LD�WUD�OH�HSRFKH�H�L�JHQHUL�OHWWHUDUL��6L�YD�LQIDWWL�GDO�6HWWH�DO�1RYHFHQWR��GD�*ROGRQL�D�'H�)LOLSSR��
GD�3DVFROL�D�3LUDQGHOOR��GDOOD�SRHVLD�DOOD�SURVD��GDO�WHDWUR�DOOD�VDJJLVWLFD��D�GLPRVWUD]LRQH�GL�XQD�
YDVWD�H�SXQWXDOH�FRQRVFHQ]D�FULWLFD�GHOOD�PDWHULD��3URWDJRQLVWD�GHL�SULPL�WUH�FDSLWROL ʹ H�PDJJLRU�
DPELWR�GL�ULFHUFD�GHOO¶DXWULFH�GD�ROWUH�WUHQW¶DQQL�±�q�WXWWDYLD�*LDFRPR�/HRSDUGL��FLWDWR�LQ�UHDOWj�JLj�
LQ�DSHUWXUD�ULJXDUGR�DO�'LVFRUVR�VRSUD�OR�VWDWR�SUHVHQWH�GHL�FRVWXPL�GHJO¶,WDOLDQL���������
1HOO¶DXWRUH�UHFDQDWHVH�OD�GLVVLPXOD]LRQH��FRQFHWWR�ELIURQWH��FRPH�GXSOLFH�q�OD�VXD�IXQ]LRQH�VRFLDOH��
HPHUJH�FRPH�FRQGL]LRQH�HVLVWHQ]LDOH�±�GDFFKp�©FKL�QRQ�DFFHWWD�OD�UHDOWj�FRQVRODQWH��OD�ILQ]LRQH�
SURJUDPPDWLFDPHQWH�YLYLILFDQWH��VL�FRQGDQQD�DOO¶LVRODPHQWR�H�QRQ�SXz�VRSSRUWDUH�GL�YLYHUHª��S�����
±�H�IRQGDPHQWR�HVWHWLFR��FRPH�'HO�*DWWR�PRVWUD�DQDOL]]DQGR�LO�'LDORJR�GL�7ULVWDQR�H�GL�XQ�DPLFR�
��������
1HOOR�VSHFLILFR��QHO�SULPR�FDSLWROR��,O�PDVFKHUDPHQWR�QHOOD�©VRFLHWj�VWUHWWDª�GL�/HRSDUGL��OD�
GLVVLPXOD]LRQH�q�OHJDWD�DOOD�QR]LRQH�GL�©VRFLHWj�VWUHWWDª�HVSUHVVR�QHO�JLj�FLWDWR�'LVFRUVR��OH�FXL�
FDUDWWHULVWLFKH�YHQJRQR�DOWUHVu�HVSRVWH�LQ�DOFXQH�SDJLQH�GHOOR�=LEDOGRQH��(VVR�q�©XQ�VXUURJDWR�>«@�
GHOO¶HWLFD�DQWLFD�SHUGXWD�SHU�VHPSUHª��S�������XQ�HVSHGLHQWH�QHFHVVDULR�SHU�DSSLDQDUH�SDU]LDOPHQWH�
O¶LQVDQDELOH�FRQWUDVWR�WUD�DQWLFR�H�PRGHUQR��SUREOHPD�IRQGDWLYR�GHOOD�SRHWLFD�OHRSDUGLDQD��1HOOD�
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VRFLHWj�VWUHWWD�q�VROR�JUD]LH�DO�PDVFKHUDPHQWR��FRQVDSHYROH���DO�ULVSHWWR�GL�QRUPH�H�FRQYHQ]LRQL�
VRFLDOL�VWDELOLWH��FKH�JOL�XRPLQL�ULHVFRQR�DSSXQWR�D�GLVVLPXODUH�O¶LQVHQVDWH]]D�GHOOD�YLWD��©XQD�
LPSRQHQWH�UDSSUHVHQWD]LRQH�WHDWUDOHª�LQ�FXL�HVVL�GLYHQJRQR�©VSHWWDWRUL�GL�VH�VWHVVLª��S�������
&RQVLGHUD]LRQL�FKH�VDUDQQR�FDSLWDOL�QH�/¶XPRULVPR�SLUDQGHOOLDQR�±�VL�SHQVL�DO�©YHGHUVL�YLYHUHª�
GHOO¶XRPR�©VHPSUH�PDVFKHUDWRª�±�H�FKH�LQ�/HRSDUGL�DVVXPRQR�XQ¶LPSRUWDQ]D�VRFLRORJLFD�H�
QRQGLPHQR�HVLVWHQ]LDOH��
1HO�VHFRQGR�FDSLWROR��©,R�VROR�FRPEDWWHUzª��OD�GLVVLPXOD]LRQH�GHOO¶LR�QHL�&DQWL��VL�DQDOL]]D�LO�UXROR�
GHOO¶LR�QHOOD�SL��LPSRUWDQWH�RSHUD�OHRSDUGLDQD��FDUDWWHUL]]DWD�GD�XQ�FRPSOHVVR�©VLVWHPD�LQWHUWHVWXDOH�
GLVVLPXODWRULRª��S������GL�IRQWL��8Q�LR�FKH��QRQRVWDQWH�OD�VXD�FHQWUDOLWj�GL�DVFHQGHQ]D�SHWUDUFKHVFD��
©SDUUHEEH�SHUGHUH�SURJUHVVLYDPHQWH�GL�IRU]D��GL�XQLWj��H�GL�LGHQWLWj��GHQWUR�XQR�VSD]LR�FKH�VL�
SUREOHPDWL]]D�VHPSUH�GL�SL���>«@�H��LQVLHPH�DO�WHPSR��VL�FRQILJXUD�FRPH�FRQYHQ]LRQH�OLQJXLVWLFD�H�
QRQ�FRPH�FRQFHWWRª��S�������/¶LR�SRHWLFR��VHPSUH�SRODUL]]DWR�WUD�DQWLFR�H�PRGHUQR��WUD�WHQVLRQH�
LQILQLWLYD�H�QHFHVVLWj�LPPDJLQDWLYD��VH�LQ�DOFXQL�FRPSRQLPHQWL��$OO¶,WDOLD��VL�PDVFKHUD�GD�
SHUVRQDJJLR�DQWLFR��LQ�DOWUL�JLXQJH�SHUILQR�DG�DWRPL]]DUVL�H�GLVVLPXODUVL�QHOOH�SLHJKH�VSD]LDOL�GHO�
WHVWR��q�LO�FDVR�GH�/¶LQILQLWR��©XQR�GHL�WHVWL�OLULFL�SL��WUDVJUHVVLYL�H�ULYROX]LRQDUL�GHOOD�VWRULD�OHWWHUDULD�
LWDOLDQDª��S������GDO�IRUWH�SRWHQ]LDOH�GLVVLPXODWRULR��WXWWR�IRQGDWR�VXL�ELQRPL�FRQWUDVWLYL�PDWHULD���
VSLULWR��YLWD���PRUWH��
,O�FDSLWROR�VXFFHVVLYR��,O�'DQWH�GLVVLPXODWR�GL�/HRSDUGL��DSSURIRQGLVFH�OD�SUHVHQ]D�GHO�6RPPR�
3RHWD�QHL�&DQWL��SUREOHPD�VSHVVR�HOXVR�GDOOD�FULWLFD�FRPH�YLHQH�SUHOLPLQDUPHQWH�VRWWROLQHDWR��'HL�
SULPL�WUH�FDSLWROL�q�LO�PHQR�GHQVR��QRQ�SHU�GLIHWWR�DXWRULDOH��PD�SHU�RJJHWWLYD�GLIILFROWj�D�LQGLYLGXDUH�
QHOOD�VFULWWXUD�OHRSDUGLDQD�ULPDQGL�GDQWHVFKL��D�FDXVD�DQFKH�GHOOD�WHQGHQ]D�GHOOR�VFULWWRUH�D�QRQ�
FLWDUH�OH�VXH�IRQWL�LQ�RSHUH�³DFFHVVRULH´�FRPH�OR�=LEDOGRQH��$O�WHPSR�VWHVVR��WXWWDYLD��QHOOH�SRHVLH�
VHPEUDQR�HPHUJHUH�GXH�FDUDWWHUL�FDSLWDOL�GHOOD�VFULWWXUD�GDQWHVFD��©OD�FHQWUDOLWj�H�OD�VROLGLWj�GHOO¶LR�
OLULFRª�H�©OD�SRWHQ]D��OD�IRU]D��GHOO¶LPPDJLQD]LRQHª��S�������D�FXL�VRQR�OHJDWL�OD�SRWHQWH�YLVLRQH�
GHOOD�FDGXWD�GHOOD�OXQD�±�YHUR�H�SURSULR�©LQFXERª�OHRSDUGLDQR�H�PRWLYR�ULFRUUHQWH�GHOOD�VXD�RSHUD�±�
H�OD�©ULIOHVVLYLWj�GHL�PRYLPHQWL�XPDQL�LQ�TXHOOL�GHJOL�DVWULª��S�������
,O�FDSLWROR�TXDUWR��'LVVLPXOD]LRQH�H�GLVFRQWLQXLWj�QHL�ILQDOL�GHL�&DQWL�GL�&DVWHOYHFFKLR�GL�3DVFROL��
UHFXSHUD�LQ�DSHUWXUD�LO�WHPD�OXQDUH��DFFRVWDQGR�O¶LPPDJLQH�OHRSDUGLDQD�GHOO¶DVWUR�QRWWXUQR�±�
GLVVLPXODWD��LQ�TXDQWR�QRQ�WHPDWL]]DWD�±�D�TXHOOD�GHOOD�©ODPSDGD�SRHVLD�GL�DVFHQGHQ]D�GDQWHVFDª��S��
����±�SUREDELOH�PRGHOOR�GHO�©ODQWHUQLQRª�SLUDQGHOOLDQR�±�H�SURSRQHQGR�XQ�LQWUHFFLR�GL�IRQWL�G¶DXWRUH�
QRQ�LQIUHTXHQWH�LQ�DOWUL�ORFL�QHO�YROXPH��,O�UHFXSHUR�OHRSDUGLDQR�GD�SDUWH�GHO�SRHWD�GHO�)DQFLXOOLQR�VL�
IRQGD�LQYHUR�VX�XQD�©ULHODERUD]LRQH�SHU�DQWLIUDVLª��S������FKH�VL�PDQLIHVWD�SHU�YLD�GLVVLPXODWD�
VRSUDWWXWWR�QHL�ILQDOL��GRYH�HPHUJH�DSSXQWR�OD�SRHVLD�DVWUDOH�H�LO�PRWLYR�GHOOD�©YRFH�GHL�PRUWLª��S��
����OHJDWR�DO�WHPD�GHO�WUDSDVVR��YHUR�OHLWPRWLY�ELRJUDILFR�H�OHWWHUDULR�GL�3DVFROL��,Q�WDO�VHQVR�/D�
WHVVLWULFH�H�/D�JXD]]D�VRQR�FRPSRQLPHQWL�HVHPSODUL��QHO�SULPR��PRGXODWR�VX�$�6LOYLD�H�VXO�FRQFHWWR�
VWHVVR�GL�PRUWH���LQILQLWR��DYYLHQH�©LO�GLDORJR�LPSRVVLELOH�FRQ�XQD�SHUVRQD�FKH�QRQ�F¶q�SL�ª��S�������
QHO�ILQDOH�GHO�VHFRQGR�LQYHFH��ULSURSRVWR�LO�WHPD�GHOOD�FDGXWD�OXQDUH��VL�FRQGHQVDQR�±�SHU�
GLVVLPXOD]LRQH�±�QXFOHL�GL�DOFXQH�OLULFKH�OHRSDUGLDQH�WUD�FXL�OD�FUHSXVFRODUH�/D�JLQHVWUD��
7UD�%HQMDPLQ�H�-DNREVRQ��WUDGX]LRQH�H�PHGLD]LRQH�OLQJXLVWLFD�LQ�3LUDQGHOOR�q�LO�FDSLWROR�
PDJJLRUPHQWH�GHGLFDWR�DOOD�ULIOHVVLRQH�VXOOD�GLVVLPXOD]LRQH�FRPH�SULQFLSLR�HVWHWLFR��$�WDO�ILQH�
YHQJRQR�SUHVL�LQ�HVDPH�GXH�DUWLFROL�SLUDQGHOOLDQL�±�,OOXVWUDWRUL��DWWRUL�H�WUDGXWWRUL�H�6RJJHWWLYLVPR�H�
RJJHWWLYLVPR�QHOO¶DUWH�QDUUDWLYD�±SRL�LQFOXVL�LQ�$UWH�H�VFLHQ]D��O¶DOWUR�VDJJLR�GHO������LQVLHPH�D�
/¶XPRULVPR�H�YHUD�H�SURSULD�VXPPD�GHOO¶HVWHWLFD�SLUDQGHOOLDQD��/D�WHVL�GL�'HO�*DWWR�q�FKH�©LO�
ULFRQRVFLPHQWR�GL�XQD�PLPHVL�>«@�QRQ�YROWD�DOOD�ULSURGX]LRQH�RJJHWWLYD�GHO�UHDOH��PD�SLXWWRVWR�
OHJDWD�DOOD�WHVWXDOLWj��LQWHVD�FRPH�DWWR�FRPXQLFDWLYRª��S�������XQLWDPHQWH�DO�FRQFHWWR�GL�WUDGX]LRQH�
LQWHVR�©DQFKH�LQ�VHQVR�PHWDIRULFR�FRPH�WUDGX]LRQH�GD�XQ�VLVWHPD�DG�XQ�DOWUR��GD�XQ�OLQJXDJJLR�
DOO¶DOWUR��GD�XQD�IRUPD�HVWHWLFD�DOO¶DOWUDª��S��������VLDQR�DVVXQWL�FKH�UHQGRQR�SURVVLPD�OD�WHRUHVL�
SHUIRUPDWLYD�SLUDQGHOOLDQD�D�TXHOOD�GL�-DNREVRQ�H�%HQMDPLQ��/¶DWWULEXWR�GLVVLPXODWRULR�
FRQVLVWHUHEEH�QHO�SULPR�FDVR�QHO�UXROR�PHGLDWRUH�GHO�OHWWRUH��FKLDPDWR�D�³VEORFFDUH´�LO�WHVWR�±�q�DG�
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HVHPSLR�LO�FDVR�GHOO¶DUWH�XPRULVWLFD��LQWULQVHFDPHQWH�IRQGDWD�VXO�QRQ�GHWWR�H�VXOO¶DWWHVD��OD�
ULIOHVVLRQH�FKH�SUHFHGH�LO�VHQWLPHQWR�GHO�FRQWUDULR��±��QHO�VHFRQGR�QHO�UXROR�PLPHWLFR�GHOOD�OLQJXD��
IXQ]LRQDOH�DOOD�SURGX]LRQH�GL�XQD�©WUDGX]LRQH�DSHUWD�H�GHVLGHURVD�GL�HQWUDUH�QHOO¶RSHUD�
DFFRJOLHQGRQH�OH�GLIILFROWjª��S��������&RQWHQXWLVWLFD�H�³GL�SHQVLHUR´�GXQTXH��GDO�PRPHQWR�FKH�SHU�
3LUDQGHOOR�ULSURGXUUH�OD�IRUPD�q�GLIDWWL�FRQFHWWXDOPHQWH�LPSRVVLELOH��
*OL�XOWLPL�GXH�FDSLWROL�VRQR�GHGLFDWL�DO�UDSSRUWR�WUD�GLVVLPXOD]LRQH�H�WHDWUR��1H�/D�ILQ]LRQH�RQHVWD�
QHOOD�GUDPPDWXUJLD�µRVSLWDOH¶�GL�*ROGRQL�q�LO�WHPD�GHOO¶RVSLWDOLWj��SULQFLSLR�DOOD�EDVH�GHOOD�SUDWLFD�
WHDWUDOH�VLQ�GDOO¶DQWLFKLWj�FODVVLFD��D�FDULFDUVL�GL�XQ�IRUWH�YDORUH�GLVVLPXODWRULR��OHJDWR�D�GRSSLR�ILOR�
DOOD�VWUXWWXUD�SURIRQGDPHQWH�UHDOLVWLFD�GHO�WHVWR�JROGRQLDQR��7DOH�SURFHVVR�YD�GL�SDUL�SDVVR�FRQ�OH�
VSHULPHQWD]LRQL�GHOO¶DXWRUH�YHQH]LDQR�VXOOD�FRPPHGLD�ULIRUPDWD��JLj�SUHVHQWL�QH�/D�ERWWHJD�GHO�
FDIIq���������LQ�WDO�VHQVR�HOHPHQWL�GL�SLHQD�PDWXULWj�VL�WURYDQR�QHO�FDSRODYRUR�/D�ORFDQGLHUD���������
RSHUD�©LQ�FXL�*ROGRQL�SDUH�PHWWHUH�D�FRQIURQWR�OH�GXH�SUDWLFKH�FRQWUDSSRVWH�GHOOD�VLPXOD]LRQH�H�
GHOOD�GLVVLPXOD]LRQHª��S��������6H�OD�SULPD�q�LQFDUQDWD�GD�'HMDQLUD�H�2UWHQVLD��OH�GXH�DWWULFL�
FRPLFKH��OD�VHFRQGD�YLHQH�HVHPSODUPHQWH�HVSUHVVD�GD�0LUDQGROLQD��PRGHOOR�SDUDGLJPDWLFR�GL�
UHDOLVPR�H�RVSLWDOLWj�PD�DO�WHPSR�VWHVVR�ILQH�SXQLWULFH�GHO�PLVRJLQR�&DYDOLHUH�GL�5LSDIUDWWD��GDFFKp�
O¶©RELHWWLYR�DELOPHQWH�GLVVLPXODWRª��S�������±�H�TXDQWR�PDL�DWWXDOH�±�GHOOD�GRQQD�q�SURSULR�LO�
UDJJLXQJLPHQWR�GL�XQ¶LQGLSHQGHQ]D�SHUVRQDOH�H�SURIHVVLRQDOH�FKH�QRQ�SXz�H�QRQ�GHYH�HVVHUH�PLQDWD�
GD�PLQDFFH�HVWHUQH��
1HOO¶XOWLPR�FDSLWROR��1RQ�GHWWL�H�QRQ�GLFLELOL��GD�3LUDQGHOOR�D�(GXDUGR��'HO�*DWWR�DSSURIRQGLVFH�OD�
VFULWWXUD�GLVVLPXODWD�HGXDUGLDQD�D�SDUWLUH�GDOO¶LPSUHVFLQGLELOH�PRGHOOR�SLUDQGHOOLDQR��'H�)LOLSSR�KD�
LQIDWWL�©DOOH�VSDOOH�WXWWR�LO�ODYRUR�ULYROX]LRQDULR�JLj�VYROWR�GD�3LUDQGHOORª��S��������LO�SDUDGRVVR�H�
O¶XPRULVPR�QRQ�VFDQGDOL]]DQR�SL��LO�SXEEOLFR�IDFHQGROR�JULGDUH�DO�©PDQLFRPLRª�±�FRPH�DOOD�SULPD�
URPDQD�GHL�6HL�SHUVRQDJJL�LQ�FHUFD�GL�DXWRUH�±��JOL�VSHWWDWRUL�VRQR�RUPDL�SHUIHWWDPHQWH�DO�FRUUHQWH�
GHOOH�SUDWLFKH�PLPHWLFKH�GHO�WHDWUR�H�³FROODERUDQR´�FRQ�JOL�DWWRUL�DOOD�SURGX]LRQH�GL�XQ�VHQVR�QXRYR��
DG�XQD�©UHDOWj�ULFRVWLWXLWD�LQ�XQD�YLVLRQH�GL�SDUWH�PD�VHPSUH�PROWR�XPDQD�H�SDUWHFLSDWDª��LELGHP���
6SDUWLDFTXH�VWRULFR�GL�TXHVWR�SURFHVVR�GL�JUDGXDOH�FRQVDSHYROH]]D�GHOOD�ILQ]LRQH�VFHQLFD�H��WRXW�
FRXUW��GL�DPDUD�GLVLOOXVLRQH�HVLVWHQ]LDOH��q��QHO�FDVR�GL�1DSROL�PLOLRQDULD����������OD�JXHUUD��6HEEHQH�
DOWURYH�±�4XHVWL�IDQWDVPL��������±�WDOL�HOHPHQWL�YHQJDQR�GHFOLQDWL�LQ�PDQLHUD�SL��
SLUDQGHOOLDQDPHQWH�JURWWHVFD��©LO�VLOHQ]LR��LO�QRQ�GHWWR��OD�UHWLFHQ]D��H�LQ�FRQVHJXHQ]D�OD�
GLVVLPXOD]LRQHª��S�������VRQR�LQVLWL�QHL�FRPSRUWDPHQWL�GHL�SHUVRQDJJL��FRQVFL�GHO�IDWWR�FKH�QXOOD�
SRWUj�WRUQDUH�PDL�FRPH�SULPD��XQ�SXQWR�G¶DUULYR�FKH�VL�ID�DQFRU�SL��WUDJLFDPHQWH�LUUHYHUVLELOH�QH�/D�
JUDQGH�PDJLD���������
1HO�FRPSOHVVR�'LVVLPXOD]LRQH�H�WHVWXDOLWj�GL�$QWRQHOOD�'HO�*DWWR�ULVXOWD�ULJRURVR�
QHOO¶DUJRPHQWD]LRQH��FRHUHQWH�QHOO¶LQWHUSUHWD]LRQH�H�GHQVR�QHOOD�WUDWWD]LRQH�VHPDQWLFD��)HGHOH�DL�
SULQFLSL�SURSUL�GHOO¶HVWHWLFD�GHOOD�ULFH]LRQH��O¶DXWULFH�JXLGD�LO�OHWWRUH�DOOD�VFRSHUWD�GL�XQ�DUJRPHQWR�
RULJLQDOH�H�LQYHUR�SRFR�WUDWWDWR�GDJOL�DGGHWWL�DL�ODYRUL��IRUQHQGR�XQR�VJXDUGR�HVDXVWLYR�VXOO¶RJJHWWR�
GL�VWXGLR�H�QXPHURVLVVLPL�VSXQWL�GL�ULIOHVVLRQH�FKH�VXJJHULUHEEHUR�O¶LVWLWX]LRQH�GL�XQ�ILORQH�VSHFLILFR�
VXO�WHPD�R�TXDQWRPHQR�XOWHULRUL�DSSURIRQGLPHQWL�FULWLFL��
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�
�
(PSDWLD�QHJDWLYD��,O�SXQWR�GL�YLVWD�GHO�PDOH�RIIUH�XQD�ULFRJQL]LRQH�WHVD�D�LQGDJDUH�L�PRWLYL�SHU�FXL�
QHOOD�OHWWHUDWXUD�H��SL��LQ�JHQHUDOH�QHOOH�RSHUH�G¶DUWH��LO�SXQWR�GL�YLVWD�GHO�PDOH�WXUED�H�DO�WHPSR�
VWHVVR�DWWUDH�SL��GHO�EHQH��3UHQGHQGR�VSXQWR�GD�7KHRGRU�/LSSV��XQR�GHL�SDGUL�IRQGDWRUL�GHO�GLEDWWLWR�
FRQWHPSRUDQHR�VXOO¶HPSDWLD�LQ�ILORVRILD�H�LQ�SVLFRORJLD��6WHIDQR�(UFROLQR�H�0DVVLPR�)XVLOOR�±
DWWUDYHUVDQGR�GLYHUVL�DPELWL�GL�VWXGLR��WUD�L�TXDOL�OHWWHUDWXUD��DUWH��WHDWUR��SLWWXUD��FLQHPD�±�VL�
SUHILJJRQR�GL�GLPRVWUDUH�FRPH�SHUVRQDJJL�GHGLWL�DO�PDOH��VFHQH�GL�YLROHQ]D��RJJHWWL�R�VSD]L�
FRQQRWDWL�QHJDWLYDPHQWH�VWDELOLVFDQR�XQ�FHUWR�WLSR�GL�UHOD]LRQH�HPSDWLFD�FRQ�OHWWRUL��VSHWWDWRUL��
YLVLWDWRUL��IDWWD�VLPXOWDQHDPHQWH�GL�DWWUD]LRQH�H�UHSXOVLRQH���
3DUWHQGR�GDOO¶RSHUD�GL�+DQV�5REHUW�-DXVV��(VSHULHQ]D�HVWHWLFD�HG�HUPHQHXWLFD�OHWWHUDULD��LQ�FXL�OR�
VWXGLRVR�±�JXDUGDQGR�DOOD�PHWDIRURORJLD�GL�+DQV�%OXPHQEHUJ�±�PHWWH�LQ�ULVDOWR�©LO�UXROR�GHO�
GLVWDFFR�QHO�JRGLPHQWR�HVWHWLFR�GL�XQD�QHJDWLYLWj�RJJHWWLYDª��S�������(UFROLQR�H�)XVLOOR�FRPSLRQR�XQ�
SDVVR�XOWHULRUH�GDQGR�SURYD�GL�FRPH�O¶HPSDWLD�QHJDWLYD��QHO�PRPHQWR�LQ�FXL�QRQ�q�SL��VROR�XQ�
IDWWRUH�HVWHWLFR�H�FDWDUWLFR��GLYHQWL�DFFRVWDPHQWR�DOO¶$OWUR��©XQ�$OWUR�GRWDWR�GL�IDFROWj�FRJQLWLYH�H�LQ�
JUDGR�GL�SURYDUH�HPR]LRQL��XQ�$OWUR�FRQ�FXL�SRVVLDPR�HPSDWL]]DUH��VHQWLUH�FRQ���R�LGHQWLILFDUFL�
�FRQVLGHUDUFL�XQ�WXWW¶XQR��LPPHGHVLPDUFL�LQ�PDQLHUD�SL��R�PHQR�FRPSOHWD�ª��S�������9L�q�GXQTXH�XQ�
VXSHUDPHQWR�GHOO¶LGHD�GL�©GLVWDQ]D�SURWHWWLYDª�FKH�©DSSDUH�FUXFLDOH�LQ�-DXVV�SHU�OD�FRPSUHQVLRQH�
GHOO¶HVSHULHQ]D�HVWHWLFDª��S�������,Q�DOWUL�WHUPLQL��QRQ�VL�JXDUGD�SL��DOOD�PHWDIRURORJLD�GHO�©QDXIUDJLR�
FRQ�VSHWWDWRUHª�GL�+DQV�%OXPHQEHUJ�©SHU�PHWWHUH�LQ�ULVDOWR�LO�UXROR�GHO�GLVWDFFR�QHO�JRGLPHQWR�
HVWHWLFRª��S�������3LXWWRVWR��L�GXH�DXWRUL�GL�(PSDWLD�QHJDWLYD�GLPRVWUDQR�FRPH�VL�DQQXOOL�©OD�
IXQ]LRQH�GHOOD�GLVWDQ]Dª��S�������JLj�WHRUL]]DWD�GD�+XPH�QHO�7UDWWDWR�VXOOD�QDWXUD�XPDQD��SHU�
DSSURGDUH�GHILQLWLYDPHQWH�D�XQD�FRQJLXQ]LRQH�FRQ�O¶$OWUR�SHU�FXL�±�FRPH�DIIHUPD�&DWKHULQH�LQ�
&LPH�WHPSHVWRVH�±�©,�DP�+HDWKFOLIIHª��/¶LGHQWLILFD]LRQH�GHOOD�JLRYDQH�GRQQD��OD�TXDOH�VL�HOHYD�D�
VLPEROR�GL�EHQH��IOXLVFH�QHOOD�FRVFLHQ]D�GHO�SHUVRQDJJLR�FKH�UDSSUHVHQWD�FRQWUDULDPHQWH�LO�PDOH��
9LFHYHUVD��FKL�UDSSUHVHQWD�LO�PDOH�SXz�VHQWLUVL�HVDWWDPHQWH�O¶RSSRVWR��FRPH�DWWHVWD�XQ�YHUVR�GL�
3DUDGLVR�SHUGXWR�GL�0LOWRQ�LQ�FXL�6DWDQD��FRVFLHQWH�GHOOD�©WUDJLFD�LPSRVVLELOLWj�GL�VFDPSDUH�DO�VXR�
GHVWLQR��SRLFKp�HJOL�VWHVVR�q�O¶LQIHUQR�GDO�TXDOH�GHVLGHUHUHEEH�IXJJLUHª��DIIHUPD��©D�FRQIURQWR�
GHOO¶LQIHUQR�FKH�VXELVFR�PL�VHPEUD�GL�HVVHUH�XQ�FLHORª��S�������*UD]LH�D�XQD�PDUFDWD�FDSDFLWj�
UHWRULFD��©WUDWWR�FKH�FDUDWWHUL]]D�FRQ�XQD�FHUWD�VHQVLELOLWj�L�SHUVRQDJJL�OHWWHUDUL�H�VXVFLWD�HPSDWLD�
QHJDWLYDª��S�������LO�OHWWRUH�VL�VHQWH�HPRWLYDPHQWH�FRLQYROWR��$�WDO�ULJXDUGR��XQ�DOWUR�HVHPSLR�WUD�L�
SL��DIIDVFLQDQWL�q�TXHOOR�GL�,DJR��LO�TXDOH�SURJHWWD�OD�ILQH�GL�2WHOOR�H��URYHVFLDQGR�O¶(VRGR�ELEOLFR��©,�
DP�ZKDW�,�DPª���DIIHUPD��©,�DP�QRW�ZKDW�,�DPª��HVSOLFLWDQGR�LQ�DOWUL�WHUPLQL�OD�QHJD]LRQH�GL�VH�
VWHVVR��,DJR�QRQ�GLFH�TXHOOR�FKH�q��PD�DIIHUPD�OD�SURSULD�LGHQWLWj�QHJDQGRVL�H�DSUHQGR�LQ�WDO�PRGR�
XQ�SL��DPSLR�RUL]]RQWH�LQWHUSUHWDWLYR��
3HUVRQDJJLR�OHWWHUDULR�DOWUHWWDQWR�HIILFDFH�q�TXHOOR�GL�0HGHD��D�FXL�(XULSLGH�DIILGD�©XQR�VSD]LR�
LQHGLWR�H�PROWR�FRUSRVR�DOOD�YLWD�LQWHULRUHª��S��������*UD]LH�D�WUH�DPSL�PRQRORJKL��LO�OLQJXDJJLR�
UHWRULFR�XWLOL]]DWR�SHUPHWWH�XQ�JUDGR�GL�HPSDWLD�WDOH�SHU�FXL�QRL�©GLYHQWLDPRª�0HGHD��QHO�VHQVR�FKH�
©HQWULDPR�QHOOD�VXD�PHQWH��FDSLDPR�OD�VXD�FRQGL]LRQH�GL�GRQQD�EDUEDUD�VIUXWWDWD�H�DEEDQGRQDWD��H�
FRPSUHQGLDPR�FRVu�DQFKH�OH�PRWLYD]LRQL�GHO�VXR�DWWR�DEQRUPH��FKH�OD�IDUj�GLYHQWDUH�XQ�SHUVRQDJJLR�
QHJDWLYR�SHU�HFFHOOHQ]Dª��S���������
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,O�OHWWRUH��QHO�FDVR�GL�XQ�OLEUR��R�OR�VSHWWDWRUH�SHU�TXHO�FKH�FRQFHUQH�DUWH�H�FLQHPD��VXELVFRQR�GXQTXH�
TXHOOR�FKH��LQ�XQ�DUWLFROR�LQWLWRODWR�6\PSDWK\�DQG�)DVFLQDWLRQ��.DWKHULQH�7XOOPDQQ�KD�GHILQLWR�
©IHQRPHQR�GHOOD�FRPSUHQVLRQH�SHU�LO�GLDYRORª��S�������LQWHVD�FRPH�DWWUD]LRQH�SHU�LO�PDOH��SRLFKp�q�
PDJJLRUH�O¶DFFRVWDPHQWR�D�SHUVRQDJJL�QHJDWLYL��&RPH�QRWDQR�DQFRUD�)XVLOOR�HG�(UFROLQR�±�
WUDVFRUULDPR��SHU�HVHPSLR��XQD�JUDQ�TXDQWLWj�GL�WHPSR�FRQ�1LNRODM�6WDYURJLQ�OHJJHQGR�,�GHPRQL�GL�
'RVWRHYVNLM�H�SURSULR�©O¶LQVLVWHQ]D�VXO�WRUPHQWR�GHULYDQWH�GDOOD�FRQVDSHYROH]]D�GHOOD�JUDYLWj�GHOOH�
D]LRQL�FKH�KD�FRPPHVVR�VSLQJRQR�LO�OHWWRUH�D�LQVWDXUDUH�XQR�VWUHWWR�H�GLVWXUEDQWH�UDSSRUWR�HPSDWLFR�
FRQ�LO�SHUVRQDJJLRª��S��������
3HUWDQWR��O¶HPSDWLD�QHJDWLYD�q�©XQ¶HVSHULHQ]D�HVWHWLFDª�FKH�FRQVLVWH�LQ�©XQ¶HPSDWL]]D]LRQH�
FDWDUWLFD�GL�SHUVRQDJJL��ILJXUH��SHUIRUPDQFH��RJJHWWL��FRPSRVL]LRQL�PXVLFDOL��HGLILFL�H�VSD]L�
FRQQRWDWL�LQ�PDQLHUD�QHJDWLYD�H�VHGXWWLYD�LQ�PRGR�GLVWXUEDQWHª��S�������FRPH�DWWHVWD�DOPHQR�XQ¶DOWUD�
RSHUD�SDUDGLJPDWLFD��/ROLWD�GL�1DERNRY��LQ�FXL�LO�OHWWRUH�VD�FKL�q�+XPEHUW�H�FRVD�KD�IDWWR��©VD�FKH�q�
VROWDQWR�OXL�LO�UHVSRQVDELOH�GHOOD�GLVSHUD]LRQH�FKH�RUD�VWD�SURYDQGRª�H�GXQTXH�DJLVFH�LQ�PDQLHUD�
DPELYDOHQWH�©RVFLOODQGR�WUD�WHQVLRQH�HPRWLYD��HPSDWLD��H�GLVWDFFRª��S��������
8Q¶DOWUD�LPSRUWDQWH�GLIIHUHQ]D�FKH�YLHQH�FKLDULWD�GDJOL�DXWRUL�FRQVLVWH�QHL�GXH�VLJQLILFDWL�±�QRQ�
VRYUDSSRQLELOL�±�GL�DOOLQHDPHQWR�H�DGHVLRQH��6H�QHL�FRQIURQWL�GL�+XPEHUW�LO�OHWWRUH�q�©DOOLQHDWRª��PD�
QRQ�DGHULVFH�SRLFKp�©q�RVWDFRODWR�GD�XQD�EDUULHUD�GHOOD�PRUDOLWjª�VDSHQGR�FKH�O¶XRPR�q�©XQ�
DVVDVVLQR�H�XQ�SHGRILORª��S�������GLYHUVD�q�OD�UHD]LRQH�HPSDWLFD�SHU�OD�SLFFROD�&RVHWWH�QHO�URPDQ]R�
GL�+XJR��,�PLVHUDELOL��'DOOD�©WUHPDQWH�DGHVLRQHª�DO�SULPR��VL�SDVVD�LQIDWWL�DG�XQ¶DGHUHQ]D�QHL�
FRQIURQWL�GHOOD�VHFRQGD��SRLFKp�LO�OHWWRUH�q�FRVFLHQWH�GHOO¶LQWHQVLWj�GHOOD�VRIIHUHQ]D�SVLFRORJLFD�
PDQLIHVWDWD�GDOOD�EDPELQD��YLWWLPD�GL�VRSUXVL�H�YHVVD]LRQL�GD�SDUWH�GHJOL�DGXOWL��SHU�FXL��ROWUH�DG�
DOOLQHDUVL�FRQ�LO�SHUVRQDJJLR��YL�DGHULVFH���
'RSR�XQ¶DWWHQWD�GLVDPLQD�ULYROWD�DO�PDOH�WUD�OHWWHUDWXUD�H�WHDWUR��(UFROLQR�H�)XVLOOR�VSLHJDQR�LO�
VRWWRWLWROR�GHO�ORUR�OLEUR�SRQHQGR�O¶DWWHQ]LRQH�VXO�VLJQLILFDWR�GHOO¶HVSUHVVLRQH�©SXQWR�GL�YLVWDª��
TXHVWD�YROWD�VHUYHQGRVL�GHO�FLQHPD��3URSULR�TXHVW¶XOWLPR��LQIDWWL��©FL�ID�DFFHGHUH�DOOD�VRJJHWWLYLWj�
GHL�SHUVRQDJJLª��WHQHQGR�FRQWR�GHOO¶HTXLYDOHQ]D�©IUD�OR�VJXDUGR�GHOOD�PDFFKLQD�GD�SUHVD�H�OR�
VJXDUGR�GL�XQ�SHUVRQDJJLRª��S��������7DOH�WHFQLFD��FKLDPDWD�³VRJJHWWLYD´��©QRQ�VHPSUH�LPSOLFD�XQD�
FRPXQLFD]LRQH�GL�SHQVLHUL��HPR]LRQL��FRQIOLWWL��LQVRPPD�GL�WXWWR�TXHOOR�FKH�FKLDPLDPR�VRJJHWWLYLWjª�
PD��DO�FRQWUDULR��©YLHQH�XVDWD�SHU�FUHDUH�VXVSHQVH��ODVFLDQGR�OR�VSHWWDWRUH�QHOO¶DVVROXWD�LJQRUDQ]D�
GHOOD�YLWD�LQWHULRUH�GHO�SHUVRQDJJLRª��S��������3DUWHQGR�GXQTXH�GDOOD�OHWWHUDWXUD�FKH�SHUPHWWH�OD�
QDVFLWD�GHO�SXQWR�GL�YLVWD�JUD]LH�D�)ODXEHUW�H�DOOH�WHRULH�VXFFHVVLYH�GL�+HQU\�-DPHV�H��SDVVDQGR�SHU�OD�
WHRULD�VWUXWWXUDOLVWD�GL�*HQHWWH��FKH�KD�LQFURFLDWR�VX�SL��OLYHOOL�LO�SXQWR�GL�YLVWD�SHUFHWWLYR��HPRWLYR��
LQIRUPD]LRQDOH��LGHRORJLFR��LO�FLQHPD�RIIUH�VHQ]¶DOWUR�LO�VXR�FXOPLQH�GL�IDVFLQD]LRQH�SURVSHWWLFD��,Q�
SDUWLFRODU�PRGR��JUDQ�SDUWH�GHOOD�FLQHPDWRJUDILD�UHVWLWXLVFH�XQD�IRUPD�GL�DWWUD]LRQH�SHU�LO�PDOH��
FRPH�DWWHVWDQR��WUD�JOL�DOWUL��L�ODYRUL�GL�2UVRQ�:HOOHV�LO�TXDOH�©KD�VHPSUH�SUHGLOHWWR�SHUVRQDJJL�
HFFHVVLYL��GHERUGDQWL��WLWDQLFLª�R�©L�QXPHURVL�SHUVRQDJJL�QHJDWLYL�FKH�DVVXPRQR�VSHVVRUH�HVSUHVVLYR�
QHO�FLQHPD�GL�+LWFKFRFNª��S���������
(PSDWLD�QHJDWLYD�q��SHUWDQWR��O¶HVLWR�GL�VWXGL�FRQGRWWL�QHOOD�GLUH]LRQH�GL�XQ¶DJJLRUQDWD�WHRULD�HVWHWLFD�
FKH�PLUD�D�GLPRVWUDUH�FRPH�©FRQ�HPSDWL]]DUH�QRQ�LQWHQGLDPR�DOFXQD�DGHVLRQH�PRUDOH��DOFXQD�
FRPSOLFLWj�LGHRORJLFD��DOFXQD�DOOHJLDQFH��VROR�XQ�DOOLQHDPHQWR�FKH�q�IUXWWR�GL�PROWHSOLFL�VWUDWHJLH�
QDUUDWLYHª��S��������
8Q¶XOWLPD�DWWHQ]LRQH�YD�ULVHUYDWD�DOOD�QXRYD�QR]LRQH�GL�©HURH�QHJDWLYRª�FKH�L�GXH�DXWRUL�ULWHQJRQR�
QRQ�FRQQHVVD�D�H�TXHOOD�GL�©DQWLHURHª��4XHVW¶XOWLPR�GHVLJQD�SLXWWRVWR�O¶LQHWWLWXGLQH�GHOO¶XRPR�
QRYHFHQWHVFR�SULYR�GL�GHWHUPLQD]LRQH�H�FRUDJJLR��PHQWUH�O¶HURH�QHJDWLYR�DJLVFH�H�©FRPSLH�D]LRQL�
GHO�WXWWR�LQDFFHWWDELOL�SHU�LO�VLVWHPD�PRUDOH�FRQWHPSRUDQHRª�SXU�PDQWHQHQGR�XQR�VWDWXWR�HURLFR��S��
������1HOOD�VXD�WHQVLRQH�WUDJLFD�VXVFLWD�HPSDWLD�H�LQ�TXHVWD�FRQWUDGGL]LRQH�ULVLHGH�WXWWR�LO�VXR�
IDVFLQR���
3URSRQHQGR�XQ�DWWUDYHUVDPHQWR�DPSLR�H�SURIRQGR�GHOOD�IXQ]LRQH�GHO�PDOH�LQ�RWWLFD�LQWHUPHGLDOH��
(UFROLQR�H�)XVLOOR�RIIURQR�FRQ�TXHVWR�YROXPH�XQ�LPSRUWDQWH�FRQWULEXWR�FULWLFR��HVWHWLFR�H�WHRULFR�FKH�
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GHILQLVFH�OD�QR]LRQH�GL�HPSDWLD�QHJDWLYD�QHO�VHJQR�GL�XQ�VXSHUDPHQWR�GHO�SLDFHUH�HVWHWLFR��H�GHOOD�
GHILQL]LRQH�FRPSOHVVD�GL�XQ¶HVSHULHQ]D�HVWHWLFD��GRYH�VL�Gj�XQ¶DOWHUQDQ]D�WUD�SURVVLPLWj�H�
GLVWDQ]LDPHQWR��R�PHJOLR��QHO�VROFR�GL�*HRUJHV�'LGL�+XEHUPDQ��GD�FXL�q�ULSUHVD�OD�FLWD]LRQH��WUD�
©PRPHQWL�GL�SURVVLPLWj�HPSDWLFL�±�LQWHUSUHWDWLYL�H�LQYHULILFDELOLª�H�©PRPHQWL�GL�GLVWDQ]LDPHQWR�
FULWLFR�±�FRVFLHQ]LRVL�H�YHULILFDELOLª��S���������
�
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5LFFDUGR�'HLDQD�
�
$QQD�)HUUDQGR�
$GHOSKL��/H�RULJLQL�GL�XQD�FDVD�HGLWULFH�������������
5RPD�
&DURFFL�HGLWRUH�
�����
,6%1���������������
�
�
'L�XQD�VWRULD�GHOO¶$GHOSKL�VL�VHQWLYD�LO�ELVRJQR��*UD]LH�DOOD�ULFHUFD�GL�$QQD�)HUUDQGR��$GHOSKL��/H�
RULJLQL�GL�XQD�FDVD�HGLWULFH��������������XVFLWD�QHOOH�³)UHFFH´�GL�&DURFFL��LO�OHWWRUH�SXz�ILQDOPHQWH�
FRQIURQWDUVL�FRQ�O¶LWLQHUDULR�GL�XQR�GHJOL�HGLWRUL�SL��RULJLQDOL�GHOOD�FXOWXUD�LWDOLDQD��8Q�LWLQHUDULR�
VSOHQGLGDPHQWH�FRQFHSLWR��LO�FXL�GLHWUR�OH�TXLQWH�q�RVVHUYDWR�QRQ�VROR�GDOO¶DQJROD]LRQH�VWUHWWDPHQWH�
HGLWRULDOH��GLFLDPR�GL�FDWDORJR��PD�DQFKH�H�FRQWHPSRUDQHDPHQWH�GDO�SXQWR�GL�YLVWD�GHOOD�VWRULD�GHOOH�
LGHH��1LHW]VFKH�FRQWUR�0DU[�H�*UDPVFL��*LRUJLR�&ROOL�H�'HOLR�&DQWLPRUL�FRQWUR�/XNiFV��%HUQKDUG�
FRQWUR�0DUFXVH���GHOOD�VWRULD�D]LHQGDOH��ILUPH�GL�DWWL��SDVVDJJL�VRFLHWDUL��UHJLVWUL�FRQWDELOL��H�GHOOD�
VWRULD�GHOOD�FXOWXUD��/D�TXHVWLRQH�GL�JHQHUH�q�XQ¶DOWUD�GHOOH�OLQHH�VHJXLWH�GD�)HUUDQGR��H�LQ�PRGR�
FRQYLQFHQWH��SHUFKp�QRQ�FDQQLEDOL]]D�LO�UHVWR��OD�VWRULD�QRQ�q�VWRUSLDWD�LQ�IXQ]LRQH�GHOOD�
FRQVLGHUD]LRQH�GHO�ODYRUR�IHPPLQLOH��PD�q�ULOHWWD�VHPSOLFHPHQWH��H�FRQ�RQHVWj��WHQHQGROR�SUHVHQWH��
,O�ULVXOWDWR�q�OD�VFRSHUWD�GHO�IRQGDPHQWDOH�FRQWULEXWR�GDWR�DOO¶$GHOSKL�GD�ILJXUH�FRPH�*LOGD�
*UDQ]RWWR��(UPDQQD�)RQWDQHVL��/XFLD�0DJQRFDYDOOR��%LDQFD�=HYL��SHU�FLWDUH�DOFXQL�QRPL��
2OWUH�DG�DYHU�VDSXWR�ELODQFLDUH�FRQ�VDSLHQ]D�OH�YDULH�SURVSHWWLYH��D�)HUUDQGR�YD�ULFRQRVFLXWR�LO�
PHULWR�GL�QRQ�DYHU�SRJJLDWR�O¶LQWHUR�GLVFRUVR�VXOO¶HWHUH�R�OD�FURQDFD��EHQVu�VXO�WHUUHQR�GHOOD�VWRULD�
SROLWLFD��VRFLDOH�HG�HFRQRPLFD��1RQ�VROR�ULFRUGDQGR�L�GULEEOLQJ�GHJOL�LQWHOOHWWXDOL�GXUDQWH�LO�
IDVFLVPR��PD�DQFKH�IDFHQGR�QRWDUH�FKH��SHU�HVHPSLR��TXDQGR�QHO������HVSORGH�OD�OHWWXUD�FRPH�
FRQVXPR�SULYDWR��O¶$GHOSKL�GHFLGH�LQ�PRGR�OXFLGLVVLPR�GL�FROORFDUVL�WUD�XQD�)DEEUL�FKH�SXQWDYD�DO�
JUDQGH�SXEEOLFR�WUDPLWH�OH�HGLFROH�H�OH�GLVSHQVH��H�JOL�HGLWRUL�TXDGUDWL��FRVLGGHWWL�GL�FXOWXUD��FLRq�
(LQDXGL��/DWHU]D�H�)HOWULQHOOL��6WDUH�DL�IDWWL�SHUPHWWH�LQ�JHQHUDOH��H�KD�SHUPHVVR�D�)HUUDQGR��GL�
VIDWDUH��FRQ�OH�SURYH��DQFKH�TXDOFKH�YXOJDWD�OHJJHQGDULD��XQD�VX�WXWWH��TXHOOD�UHODWLYD�DOOD�©URWWXUDª�
WUD�)Rj�H�O¶(LQDXGL��
2OWUH�DL�WDQWL�GDWL�XWLOL�ULSRUWDWL�DOOD�OXFH��FL�VRQR�GXH�DVSHWWL�FKH�PHULWDQR�LO�SODXVR��OD�WHQXWD�
PHWRGRORJLFD�H�OR�VWLOH�GHOOD�VFULWWXUD��,�SUHJL�VRQR�WDQWL��OD�SLHQD�FRQVDSHYROH]]D�GHJOL�VWUXPHQWL�
FKH�RFFRUURQR�TXDQGR�VL�DIIURQWDQR�VWXGL�FRVu�DPSL��H�GHO�FRPSLWR�FXL�q�FKLDPDWR�OR�VWRULFR��LO�TXDOH�
GHYH�VDSHU�UHVLVWHUH�DJOL�HOHQFKL��DOOH�WHQWD]LRQL�LQWHUSUHWDWLYH�VRPPDULH�H�GHYH�VDSHU�©GLVWLQJXHUH�
O¶DXWRQDUUD]LRQHª�WHQGHQ]LRVD�GHOO¶HGLWRUH�FKH�SHQVD�D�FRVWUXLUH�LO�PLWR�GL�Vp��DQFKH�SHU�VFRSL�
FRPPHUFLDOL��©GDOOD�ULFRVWUX]LRQH�H�GDOO¶DQDOLVL�GRFXPHQWDULDª��S�������H�DQFRUD��OD�FRQRVFHQ]D�D�
WUHFHQWRVHVVDQWD�JUDGL�GHOOD�PDWHULD��OD�FXL�DEERQGDQ]D�H�SHUWLQHQ]D�Gj�FRUSR��ULJRUH�H�DO�WHPSR�
VWHVVR�YLWDOLWj�DOO¶DUJRPHQWD]LRQH�H�DO�UDFFRQWR�WHFQLFR�H�GHVFULWWLYR��)HUUDQGR�KD�FRQVXOWDWR�L�IRQGL�
GL�SHUVRQDOLWj�PLQRUL��FRPH�$OEHUWR�=HYL��H�TXHOOL��SL��DWWHVL�H�LQDUJLQDELOL��GL�SHUVRQDOLWj�PDJJLRUL��
FRPH�)Rj��%D]OHQ��&ROOL�H�&DODVVR��H�KD�VFDQGDJOLDWR�L�GRFXPHQWL�FRQVHUYDWL�LQ�DUFKLYL�HGLWRULDOL�
LPSRUWDQWL��TXHOOL�GHOOD�0RQGDGRUL�H�GHOO¶(LQDXGL�LQ�WHVWD��H�GL�FHQWUL�GL�ULFHUFD�H�FRQVHUYD]LRQH�
LPSUHVFLQGLELOL��FRPH�$SLFH�GL�0LODQR�H�LO�&HQWUR�PDQRVFULWWL�GHOO¶8QLYHUVLWj�GL�3DYLD��(�VL�
DJJLXQJDQR��D�TXHVWH��DQFKH�OH�WHVWLPRQLDQ]H�RUDOL��O¶DQHGGRWLFD��OH�LQWHUYLVWH��IRQWL��FHUWR��SL��
VFLYRORVH��PD�DOWUHWWDQWR�XWLOL��TXDQGR�OH�ULVSRVWH�QRQ�DUULYDQR�GDL�WHUUHQL�VLFXUL��6H�OR�VIRU]R�GL�
ULFRVWUXLUH��FRQ�L�SDUWLFRODUL�QHFHVVDUL�D�JLXVWLILFDUH�DOFXQL�FRQFHWWL�H�SDVVDJJL��VLD�LO�WHPD�SRUWDQWH�
GHOOH�OXQJKH�RULJLQL�GHOO¶$GHOSKL��VLD�L�GHVWLQL�GHL�WDQWL�SHUVRQDJJL�FRLQYROWL��ROWUH�DL�JLj�FLWDWL��
ULFRUGLDPR�DOPHQR�&ODXGLR�5XJDILRUL�H�*LXVHSSH�3RQWLJJLD���SXz�ULWHQHUVL�ULXVFLWR��OR�VL�GHYH�DQFKH�
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DOOD�PDWHULD�SULPD��JLRYD�SUHFLVDUH�FKH�O¶DIILGDELOLWj�GL�WDOH�PDWHULD�GLSHQGH�QRQ�SRFR�GDO�PRGR�LQ�
FXL�VL�VHOH]LRQD���
4XHVWL�H�DOWUL�L�SUHJL�HVSOLFLWL��0D�VH�JOL�DVSHWWL�FKH�FL�VRQR�SDUVL�SL��VRUSUHQGHQWL��VL�GLFHYD�SRFR�ID��
VRQR�OD�WHQXWD�R��PHJOLR��OD�UHVLVWHQ]D�PHWRGRORJLFD�GHO�ODYRUR��H�OR�VWLOH�GHOOD�VFULWWXUD��q�SHUFKp�
GHQRWDQR�FKH�O¶DXWULFH�KD�VDSXWR�WHQHUVL�DO�ULSDUR�GD�XQ�SHULFROR��4XDQGR�FL�VL�LPPHUJH�QHOOD�VWRULD�
GL�XQD�FDVD�HGLWULFH��q�IDFLOLVVLPR�GLYHQWDUH�LO�VXSSOHQWH�R�O¶DYYRFDWR�GLIHQVRUH�GHOO¶HGLWRUH��(�OD�
WHQWD]LRQH�q�DQFRUD�SL��IRUWH�VH�O¶DXUD�GHOO¶HGLWRUH�q�TXHOOD�PDJQHWLFD�H�DYYROJHQWH�GHOO¶$GHOSKL��6H�
VL�SDUODVVH�GL�DOWUH�FDVH�HGLWULFH��VL�DYUHEEH�SL��SXGRUH�DG�DJJLXQJHUH��FRPH�VL�VWD�JLRFRVDPHQWH�SHU�
IDUH��FKH�O¶RJJHWWR�GL�VWXGLR�VFHOWR�GD�)HUUDQGR�KD�SRWHUL�SHUILQR�PDJLFL�VX�FKL�OR�DSSURFFLD��VL�SHQVL�
DOO¶LGRODWULD�LQWRUQR�DOO¶$GHOSKL���1RQ�LQWHQGLDPR�VFDGHUH�QHOO¶LUUD]LRQDOH��H�EDVWL�TXHVWD�IUDVH�D�
FDSLUH�OD�GLVWDQ]D�FKH�FL�VHSDUD�GD�LPSRVWD]LRQL�VLIIDWWH���TXHOOR�FKH�FL�LQWHUHVVD�VRWWROLQHDUH�q�LO�
PHULWRULR�GLVWDFFR�GL�)HUUDQGR�GDO�IDVFLQR�FKH�TXHOOD�PDWHULD�LSQRWLFDPHQWH�HPDQD��+D�VDSXWR�
VFKHUPLUVL�GDOO¶LQIOXHQ]D��SHU�HVHPSLR��GL�XQR�GHL�YDORUL�FDUDWWHUL]]DQWL��QRQFKp�IRQGDWLYL��
GHOO¶$GHOSKL��O¶DQWL�VWRULFLVPR��6LFFRPH��DSSXQWR��QRQ�q�UDUR�FKH�OD�PDWHULD�DVVRUED�SL��R�PHQR�
VXUUHWWL]LDPHQWH�FKL�OD�VWXGLD��XQ�YDORUH�FRPH�O¶DQWL�VWRULFLVPR�GHYH�DYHU�VLFXUDPHQWH�PHVVR�D�GXUD�
SURYD�XQD�VWRULFD�QDWD�QHJOL�DQQL�2WWDQWD�H�IRUPDWDVL�GRSR�+REVEDZP��/\RWDUG�H�)XNX\DPD��
&UHGLDPR�FKH�OD�SURYD�VLD�VWDWD�VXSHUDWD�H�FKH�FLz�VLD�VWDWR�SRVVLELOH�SURSULR�LQ�YLUW��GHO�PHWRGR��
FKH�KD�IXQ]LRQDWR�GD�WDSSR�GL�FHUD�FRQWUR�OH�VLUHQH�GHOOD�&KLPHUD�SULPD�H�GHOO¶$GHOSKL�SRL��LO�
GLEDWWLWR�VXO�QRPH�GHOOD�FDVD�HGLWULFH�q�XQR�GHL�WHPL�GHO�OLEUR�H�SUHIHULDPR�FRQVHJQDUOR�YHUJLQH�DO�
OHWWRUH���&RQWHQHUH�OD�SURGX]LRQH�DQWL�VWRULFLVWLFD�GHOO¶$GHOSKL�FRQ�LO�FRQWUDOWDUH��IRUV¶DQFKH�LO�
YDFFLQR��GL�RSHUH�GL�JHQHUH�VWRULRJUDILFR�FRPH�TXHOOH�GL�$OEHUWR�&DGLROL��*LDQ�&DUOR�)HUUHWWL��,UHQH�
3LD]]RQL��%UXQR�3LVFKHGGD�H�*DEULHOH�7XUL��KD�PHVVR�TXHVWR�ODYRUR�DO�ULSDUR�GDOOH�FDGXWH�FKH�VL�VRQ�
GHWWH�H�OR�KD�FROORFDWR�DOO¶LQWHUQR�GL�XQD�OXPLQRVD�FRQWUDGGL]LRQH��GRYH�DG�DSSDULUH�FRQWUDGGLWWRULR�
QRQ�q�PDL��VL�EDGL��LO�WHVWR�GL�)HUUDQGR��TXDQWR�LO�VXR�RJJHWWR��O¶$GHOSKL��0DOJUDGR�OR�VEDQGLHUDWR�
DQWL�KHJHOR�PDU[LVPR��ULFRUGLDPR�LO�WLWROR�GHOO¶DXWRELRJUDILD�GL�(PDQXHOH�6HYHULQR�SHU�IDUFL�
LQWHQGHUH��,O�ULFRUGR�GHJOL�HWHUQL���OHJJHQGR�)HUUDQGR�VL�PLVXUD�FRQ�PDQR�TXDQWR�DQFKH�O¶$GHOSKL�VL�
VLD�GRYXWD�VSRUFDUH�OH�PDQL��DOOD�VWUHJXD�GHOOH�DOWUH�FDVH�HGLWULFL�FRQFRUUHQWL�H�LQ�JHQHUDOH�GL�RJQL�
DOWUD�SURVDLFD�DWWLYLWj�XPDQD��FRQ�OD�FXOWXUD�H�OH�GLQDPLFKH�VWRULFKH�GHO�QRVWUR�SDHVH��
&¶q�XQ�DOWUR�DVSHWWR�GL�TXHVWR�ODYRUR�FKH�q�GHJQR�GL�QRWD��)HUUDQGR�KD�FRPSLXWR�XQD�VFHOWD�ROWUH�FKH�
RULJLQDOH��JLXVWD��$Q]LFKp�VHUYLUH�DO�OHWWRUH�XQD�VFRQWDWD�PRQRJUDILD�VX�5REHUWR�&DODVVR��KD�VHJXLWR�
LO�SHUFRUVR�RSSRVWR��JOL�KD�FRQVHJQDWR�XQ�OLEUR�GRYH�LO�SHVR�GL�&DODVVR�q�GLPLQXLWR�H��TXDQGR�q�
GLPRVWUDELOH��ULGLPHQVLRQDWR��/D�FULWLFD�QHOOD�VWRULRJUDILD�q�SRVVLELOH��FKHFFKp�QH�GLFDQR�L�GHWUDWWRUL�
GHO�JHQHUH��9HVWHQGR�SHU�XQ�DWWLPR�L�SDQQL�GHO�FULWLFR�OHWWHUDULR��)HUUDQGR�QRWD�LQROWUH�FKH�SHU�
RWWHQHUH�XQD�FRJQL]LRQH�RJJHWWLYD�GHOOD�VWRULD�KD�GRYXWR�WHQHU�SUHVHQWH�FKH�QHJOL�XOWLPL�GHFHQQL�GL�
YLWD�&DODVVR�KR�YRWDWR�OD�VXD�RSHUD�GL�VFULWWRUH�D�SHUVXDGHUH�LO�SXEEOLFR�GHO�IDWWR�FKH�O¶$GHOSKL�IRVVH�
OXL��XQ�VXR�PHWDPRUILFR�SUROXQJDPHQWR��©/D�YHUVLRQH�GHO�IUDWHOOR�PDJJLRUH�*LDQ�3LHWUR�&DODVVRª�
FLUFD�O¶LQFRQWUR�FRQ�%D]OHQ�©QRQ�FRLQFLGH�SHUz�FRQ�LO�UDFFRQWR�GL�5REHUWR�&DODVVR�LQ�%REL�H�LQ�
0HPq�6FLDQFDª��S�������VFULYH�)HUUDQGR��H�D�EXRQ�LQWHQGLWRU����5LVSRQGH�D�TXHVWD�VWUDWHJLD��DQFKH�LO�
WHQWDWLYR�GL�VSRVWDUH�O¶DVVH�GHOOD�IRQGD]LRQH�GHOOD�FDVD�HGLWULFH�DO�GDQQXQ]LDQR�LQFRQWUR�FRQ�(UQVW�
%HUQKDUG�QHOOD�YLOOD�VXO�ODJR�GL�%UDFFLDQR��&L�VSLHJD�)HUUDQGR�FKH�q�XQD�PLWRSRLHVL�VSDOPDWD�VX�XQ�
SHUFRUVR��TXHOOR�GHOOH�RULJLQL��FKH�q�VWDWR�DVVDL�SL��FRPSOHVVR�QHOOD�UHDOWj��H�FKH�QHSSXUH�KD�YLVWR�
&DODVVR��DOPHQR�DOO¶LQL]LR��DOOD�WHVWD�GHO�JUXSSR��
�
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$QGUHD�'L�%HUDUGLQR�
�
&HVDUH�*DUEROL�
6FULWWL�VHUYLOL��
3URILOR�ELR�ELEOLRJUDILFR�GL�5DIIDHOH�0DQLFD�
3RVWID]LRQH�GL�*LRUJLR�$PLWUDQR�
5RPD�
PLQLPXP�ID[�
�����
,6%1�������������������
�
�
9HQWL�DQQL�HVDWWL�VRQR�WUDVFRUVL�GDOOD�VFRPSDUVD�GL�&HVDUH�*DUEROL��DSULOH��������H�LO�;;,�VHFROR�VL�
DYYLD�RUPDL�D�GRSSLDUH�OD�ERD�GHO�SULPR�TXDUWR��6H�DQFRUD�PDQFD�XQ�³0HULGLDQR´�±�q�ILQDOPHQWH�LQ�
FDQWLHUH"�±�GHGLFDWR�D�XQR�GHJOL�HVSRQHQWL�GL�SXQWD�GHOOD�VDJJLVWLFD�QRYHFHQWHVFD��QRQ�VRQR�PDQFDWH�
QHO�IUDWWHPSR�OH�ULVWDPSH�GL�WHVWL�JDUEROLDQL�GLIILFLOL�GD�UHSHULUH��QH�FLWLDPR�JLXVWR�DOFXQH���QHO�������
FRQ�OD�SUHID]LRQH�GL�*LXVHSSH�/HRQHOOL��6FKHLZLOOHU�ULSURSRVH�GRSR�GHFHQQL�/D�VWDQ]D�VHSDUDWD��OD�
FXL�SULQFHSV��SXEEOLFDWD�GD�0RQGDGRUL��ULVDOLYD�DGGLULWWXUD�DO�������QHO������/DXUD�'HVLGHUL�H�
'RPHQLFR�6FDUSD�DOOHVWLURQR�SHU�$GHOSKL�/D�JLRLD�GHOOD�SDUWLWD��FKH�UDFFRJOLHYD�LQWHUYHQWL�VSDUVL�
GHJOL�DQQL������������QHO�������FRQ�OD�SUHID]LRQH�GL�(PDQXHOH�7UHYL��PLQLPXP�ID[�SXEEOLFz�8Q�
XRPR�SLHQR�GL�JLRLD��HVWUDSRODQGR�GDJOL�6FULWWL�VHUYLOL�LO�VDJJLR�GHGLFDWR�DG�$QWRQLR�'HOILQL�H�
IDFHQGRQH�XQ�OLEUR�D�Vp�VWDQWH���
'L�UHFHQWH��DG�DSULOH�������VRQR�WRUQDWL�LQ�OLEUHULD��VHPSUH�SHU�PLQLPXP�ID[��DSSXQWR�JOL�6FULWWL�
VHUYLOL��FKH�QRQ�HUDQR�SL��VWDWL�ULVWDPSDWL�GRSR�OD�SULPD�HGL]LRQH�(LQDXGL�GHO�������XQ�3URILOR�ELR�
ELEOLRJUDILFR�GL�5DIIDHOH�0DQLFD�LQ�DSHUWXUD�H�XQD�3RVWID]LRQH�GL�*LRUJLR�$PLWUDQR�LQFRUQLFLDQR�LO�
YROXPH����
Ê�O¶LQWURGX]LRQH�$O�OHWWRUH�D�FKLDULUH�UDWLR�H�WLWROR�GHO�OLEUR��4XDQWLWDWLYDPHQWH�SRFKH�PD�
TXDOLWDWLYDPHQWH�PROWR�GHQVH��TXHVWH�SDJLQH�PXRYRQR�GD�XQD�H[FXVDWLR��*DUEROL�FRQIHVVD�LO�FUXFFLR�
GHOOH�ULQXQFH�IRU]DWH��FKH�O¶KDQQR�FRVWUHWWR�D�ODVFLDU�IXRUL�XQ�SDLR�GL�SUHID]LRQL�VFULWWH�QHJOL�DQQL�
2WWDQWD�GD�XQD�VLOORJH�FRQFHSLWD�D�FKLXVXUD�GL�XQ�GHFHQQLR�GL�DWWLYLWj�FULWLFD��TXHOOD�D�©WUHQWD�SRHVLH�
³IDPLJOLDUL´�GL�XQ�3DVFROL�PROWR�WUDJLFRPLFRª�H�TXHOOD�D�©XQD�UDFFROWD�SRVWXPD�GL�UDFFRQWL�JLRYDQLOL�
H�³YHQHWL´�GL�3DULVHª��S�������7XWWDYLD��L�VDJJL�UDJJUXSSDWL�QHJOL�6FULWWL�VHUYLOL�QRQ�WURYDQR�
QHOO¶©XQLWj�>���@�FDOHQGDULDOHª��LELGHP��O¶XQLFR�ILO�URXJH��©2JQXQD�GL�TXHVWH�SUHID]LRQL�UDFFRQWD�XQD�
VWRULD��R�XQ�HYHQWR��GL�VHGX]LRQHª��S�������3HUFKp��SUHQGHQGR�LQ�FRQWURSLHGH�LO�OHWWRUH��O¶DXWRUH�
ULYHOD��©6WUDQR�SHU�XQ�FULWLFR��PD�LR�QRQ�DPR�OHJJHUH��QRQ�DPR�L�OLEUL��DQFKH�VH�PL�FRQVLGHUR�XQR�
VFULWWRUH�OHWWRUHª��LELGHP���'L�FRQVHJXHQ]D��JOL�LQWHUYHQWL�VX�0ROLqUH��'HOILQL��OD�*LQ]EXUJ��3HQQD��OD�
0RUDQWH�H�/RQJKL�±�H�FLRq�OH�VHL�SUHID]LRQL�ULXQLWH�QHJOL�6FULWWL�VHUYLOL�±��©WXWWR�TXHVWR�QRQ�q�VWDWR�
SHU�PH�Qp�XQ�VHPSOLFH�DUJRPHQWR�GL�VWXGLR�Qp�XQ�LQYLWR�D�HVHUFLWDUPL�QHOOD�OHWWXUDª��LELGHP���
/¶DXWRGHILQL]LRQH�©VFULWWRUH�OHWWRUHª�DGRPEUD�XQD�VRUWD�GL�SRHWLFD��DFFRVWDWD�DO�PLWR�GHOOD�VWHOOD�
GHOOD�VHUD��©(VLVWRQR��VHFRQGR�PH��JOL�VFULWWRUL�VFULWWRUL�H�JOL�VFULWWRUL�OHWWRUL��/R�VFULWWRUH�VFULWWRUH�
ODQFLD�OH�VXH�SDUROH�QHOOR�VSD]LR��H�TXHVWH�SDUROH�FDGRQR�LQ�XQ�OXRJR�VFRQRVFLXWR��/R�VFULWWRUH�
OHWWRUH�YD�D�SUHQGHUH�TXHOOH�SDUROH�H�OH�ULSRUWD�D�FDVD��FRPH�9HVSHUR�OH�FDSUH��IDFHQGROH�
ULDSSDUWHQHUH�DO�PRQGR�FKH�FRQRVFLDPRª��LELGHP���/H�UDJLRQL�GHO�WLWROR�±�FKH�VHPEUD�ULHFKHJJLDUH��
LQ�IRUPD�GL�FRUUHFWLR�VH�QRQ�SURSULR�GL�DQWRQLPLD��L�SDVROLQLDQL�6FULWWL�FRUVDUL�±�YDQQR�LQYHFH�
FHUFDWH�LQ�©XQD�JUDQGH�VFHQD�WHDWUDOH�GRYH�OD�VHUYLW��HVHUFLWD�XQ�UXROR�SULPDULRª��OD�©IDWDOH�VWUHWWD�GL�
PDQR�WUD�GRQ�*LRYDQQL�H�OD�6WDWXDª��S�������7HVWLPRQH�GHOO¶LQFRQWUR�IUD�O¶LPSHQLWHQWH�OLEHUWLQR�H�LO�
&RQYLWDWR�GL�SLHWUD�q�LO�VHUYR�6JDQDUHOOR��HPEOHPD�GHOOD�©VROD�FRVD�DO�PRQGR�GL�FXL�VLDPR�FHUWLª��S��
�����RYYHUR�OD�VHUYLW���&KLRVD�$PLWUDQR��QHOOD�JLj�FLWDWD�3RVWID]LRQH��FKH�'RQ�*LRYDQQL�H�LO�
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&RPPHQGDWRUH�UDSSUHVHQWDQR�JOL�VFULWWRUL��HURLFKH�ILJXUH�FKH�©VL�DUURJDQR�LO�SRWHUH�GL�WUDVIRUPDUH�LO�
PRQGRª��PHQWUH�6JDQDUHOOR�LQFDUQD�LO�OHWWRUH��©ULFHWWDFROR�GHOOH�WHQVLRQL�GHJOL�DOWULª��S���������
1HOOD�VXD�GRSSLD�QDWXUD��WHVWXDOH�H�LFRQRJUDILFD��O¶HSLJUDIH�FKH�WLHQH�GLHWUR�D�TXHVWH�SDJLQH�
LQWURGXWWLYH�SUROXQJD�LO�GLVFRUVR�VXOO¶DWWR�GL�VHUYLUH��XQ¶DPSLD�FLWD]LRQH�DJLRJUDILFD��GDOOD�YLWD�GL�
6DQ�&ULVWRIRUR��VHQ]D�LQGLFD]LRQL�VXOOD�IRQWH���DFFRPSDJQD�XQD�IRWR�LQ�ELDQFR�H�QHUR�GHO�3ROLWWLFR�GL�
6DQ�9LQFHQ]R�)HUUHUL�GL�*LRYDQQL�%HOOLQL��FRQVHUYDWR�QHOOD�EDVLOLFD�GHL�66��*LRYDQQL�H�3DROR�D�
9HQH]LD���UDIILJXUDQWH�OR�VWHVVR�6DQ�&ULVWRIRUR��D�VLQLVWUD�GHOOD�SDOD��H�6DQ�6HEDVWLDQR��D�GHVWUD���'L�
JUDQGH�VWDWXUD�H�IRU]D�HUFXOHD��UDFFRQWD�LO�SDVVR�FLWDWR�LQ�HVHUJR��LO�FDQDQHR�&ULVWRIRUR�GHVLGHUD�
VHUYLUH�&ULVWR��PD�QRQ�KD�OD�FRVWDQ]D�SHU�RVVHUYDUH�GLJLXQL�H�SUHJKLHUH��SXz�FRPXQTXH�DLXWDUH�OD�
JHQWH�DG�DWWUDYHUVDUH�XQ�ILXPH�GRYH�LQ�WDQWL�VRQR�DQQHJDWL���
/D�SULPD�SUHID]LRQH�UDFFROWD�QHJOL�6FULWWL�VHUYLOL�IX�FRPSRVWD�QHO������H�FRPSDUYH�LQ�WHVWD�DOOD�
WUDGX]LRQH�LWDOLDQD�GHOOD�9LH�GH�0ROLqUH�GL�5DPRQ�)HUQDQGH]��XVFLWD�ROWUDOSH�QHO������H�TXL�GD�QRL�
VROR�PH]]R�VHFROR�SL��WDUGL��QHO�������SHU�L�WLSL�GHOOD�5XVFRQL���$O�FRPPHGLRJUDIR�IUDQFHVH�VSHWWD�
XQ�SRVWR�G¶RQRUH�WUD�JOL�DXFWRUHV�GL�*DUEROL��LO�TXDOH�SHUz�QRQ�OHVLQD�L�GLVWLQJXR�QHL�FRQIURQWL�GHOOR�
VWXGLRVR�WUDQVDOSLQR�±�QHOO¶HQWRXUDJH�GHOOD�©1RXYHOOH�5HYXH�)UDQoDLVHª��VRWWR�OD�FXL�HJLGD�LO�
YROXPH�YHQQH�DOO¶HSRFD�SXEEOLFDWR�±�H�GHOOD�VXD�GHFLVLRQH�GL�³QRYHFHQWL]]DUH´�XQ�©IDUoHXU�HQWUDWR�
QHOOD�FULSWD�GHL�FODVVLFL�GDOOD�SRUWD�GL�VHUYL]LR��H�FRQWURYRJOLD�ª��FKH�YLFHYHUVD�EHQ�SRFR�KD�GD�
VSDUWLUH�FRQ�TXHO�©WHDWUR�OHWWHUDULR�H�DIRULVWLFR�GHOOD�SULPD�PHWj�GHO�1RYHFHQWR�FKH�HUD�DQFKH�XQD�
VFKHUPDJOLD�FRQ�OH�RSLQLRQL�GHO�SXEEOLFR�ERUJKHVH�H�XQD�VSDUDWRULD�GL�LGHH��TXHOOH�LGHH�FKH�ODVFLDQR�
LQ�DULD��GRSR�OR�VFRSSLR��LO�SHQQDFFKLHWWR�GL�IXPRª��S��������
/D�VHFRQGD�SUHID]LRQH�UHFD�LQ�FDOFH�OD�GDWD�GHO�������H�IX�UHGDWWD�SHU�LQWURGXUUH�L�'LDUL�GL�$QWRQLR�
'HOILQL�VWDPSDWL�GD�(LQDXGL�QHO�������,O�PHWRGR�FULWLFR�JDUEROLDQR�WURYD�TXL�XQD�GHOOH�VXH�SL��
FRPSLXWH�UHDOL]]D]LRQL��O¶LPPDJLQH�GHOOR�VFULWWRUH�PRGHQHVH�±�FRQRVFLXWR�QHO������VXO�OLWRUDOH�GL�
9LDUHJJLR�±�FKH�TXHVWH�SDJLQH�SUHIDWRULH�FL�UHVWLWXLVFRQR�VL�DYYLFLQD�DO�SHUVRQDJJLR�XRPR�GL�XQ�
JUDQGH�URPDQ]R��/D�SHQQD�GL�*DUEROL�VFDYD�FRPH�XQD�VRQGD�WDQWR�QHO�YLVVXWR�TXDQWR�±�VRSUDWWXWWR�±�
QHO�QRQ�YLVVXWR�GL�'HOILQL��&RPH�ULFRUGD�$PLWUDQR�ULSRUWDQGR�XQ�EUDQR�GL�XQ�DOWUR�VDJJLR�
JDUEROLDQR��3LDQXUD�SURLELWD��IX�SURSULR�LQ�RFFDVLRQH�GHOOD�FXUDWHOD�GL�TXHVWL�'LDUL�FKH�*DUEROL�VL�
DFFRUVH�GL�DYHU�LQFRQWUDWR�VH�VWHVVR��FLRq�GL�VHQWLU�YLEUDUH�OD�SURSULD�©VHQVLELOLWj�DO�SDVVDWR�>���@�FRPH�
XQ¶DQWHQQD�R�XQ�RUHFFKLR�GL�DQLPDOH��TXDQGR�VLDQR�LQ�JLRFR�VWRULH��PHVVDJJL��IRUPH�G¶HVSUHVVLRQH��
IUDPPHQWL�GL�YLVVXWR��SDUWLFRODUL�GL�YLFHQGH�GLPHQWLFDWH�FKH�VLDQR�ULPDVWL��SHU�FRVu�GLUH��LQHVSORVL��H�
QRQ�DEELDQR�WURYDWR��SHU�TXDOFKH�PRWLYR�LQIDXVWR��O¶RSSRUWXQLWj�GL�UHDOL]]DUVL�SHU�TXDQWR�H�FRPH�
DYUHEEHUR�GRYXWR�H�SRWXWRª��S���������������
'DOOD�OXQJD�DPLFL]LD�FRQ�1DWDOLD�*LQ]EXUJ�PXRYH�OD�WHU]D�SUHID]LRQH��GDWDWD������H�FRQFHSLWD�TXDOH�
SUHVHQWD]LRQH�DOOH�2SHUH�GHOOD�VFULWWULFH��HGLWH�LQ�GXH�WRPL�QHL�³0HULGLDQL´�QHO�ELHQQLR����������
*DUEROL�VL�FKLHGH�LQIDWWL��LQ�YLD�SUHOLPLQDUH��VH�GDYYHUR�OXL�VLD�DGDWWR�DO�FRPSLWR��©1LHQWH�F¶q�GL�SL��
LQJLXVWR��DQFKH�LQ�OHWWHUDWXUD��FKH�JHWWDUH�VXO�SURSULR�LQWHUORFXWRUH�XQ¶RFFKLDWD�³FRQVDQJXLQHD´��
TXHOO¶RFFKLDWD�FKH�ILQLVFH�VHPSUH�SHU�HVVHUH��WUD�IUDWHOOL�H�VRUHOOH��LQVLHPH�GLVDWWHQWD�H�LQYDGHQWHª��S��
������&Lz�SUHPHVVR��O¶LQWHUD�SURGX]LRQH�GHOOD�*LQ]EXUJ�YLHQH�OHWWD�VXOOD�EDVH�GHO�©UDSSRUWR�
ILVLRORJLFR�FRO�PRQGRª��S�������FKH�SHUYDGH�TXDOVLDVL�VXR�OLEUR��WDOYROWD�VFRSHUWDPHQWH�WDODOWUD�
VRWWHUUDQHDPHQWH��7URYD�SRVWR��DOOD�ILQH�GHO�VHFRQGR�SDUDJUDIR�GL�TXHVWR�VDJJLR��XQ�GpWRXU�GL�FXL�
O¶DXWRUH�±�FKH�FRVu�OR�FKLDPD�±�FKLHGH�YHQLD�DO�OHWWRUH��QRL�LQYHFH�FL�SHUPHWWLDPR�GL�UDFFRPDQGDUOR�
DOO¶DWWHQ]LRQH�GHO�OHWWRUH��WDQWR�PHPRUDELOL�VRQR�OH�ULJKH�GHGLFDWH�DO�ULWUDWWR�GHOOD�VLJQRUD�6HJUH��SS��
�������������
3HQQD�VHFRQGR�&DUPHQ�q�OR�VWUDQLDQWH�WLWROR�GHOOD�TXDUWD�SUHID]LRQH��VFULWWD�QHO������SHU�OD�ULVWDPSD�
GHOOD�WUDGX]LRQH�SHQQLDQD�GHL�UDFFRQWL�GL�0pULPpH��HGLWL�GD�(LQDXGL���&RQ�SLJOLR�QDUUDWLYR��*DUEROL�
ULHYRFD�FRPH�VLD�FDVXDOPHQWH�YHQXWR�D�FRQRVFHQ]D�GHO�3HQQD�WUDGXWWRUH�QHO�JHQQDLR�������PHQWUH�
VWD�ODYRUDQGR�D�XQD�VFHQHJJLDWXUD�WHOHYLVLYD�ULFDYDWD�GD�XQ�DOWUR�UDFFRQWR�GL�0pULPpH��9pQXV�G¶,OOH�
�SHU�OD�UHJLD�GL�0DULR�%DYD���V¶LPEDWWH�QHOOD�UHVD�LQHVDWWD�LQ�LWDOLDQR�±�©WDPEXUHOORª�±�GHO�IUDQFHVH�
MHX�GH�SDXPH�±�©SDOODFRUGDª��H�FRVu��FRQWUROODQGR�O¶DXWRUH�GL�TXHOOD�YHUVLRQH�LWDOLDQD�FKH�OD�5DL�JOL�
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DYHYD�IRUQLWR��WUDVDOH�QHO�ULWURYDUH�OD�ILUPD�GL�6DQGUR�3HQQD��Ê�XQ¶LOOXPLQD]LRQH�H�LQFHQGLD�WXWWR�LO�
VDJJLR��FKH�FXOPLQD�QHOO¶LQWXL]LRQH�GL�FRPH�XQ�SHUVRQDJJLR�WUDGRWWR��OD�]LQJDUD�&DUPHQ��VL�
WUDVIRUPL�QHOOD�©JLWDQLOOD�FKH�OHJJH�QHOOD�PDQR��SHU�JLRFR��H�GLFH�SRVWXPH��OH�YHULWj�H�OD�YHQWXUDª��S��
�����VXO�PRQGR�SRHWLFR�GHO�WUDGXWWRUH�������
5LVDOH�DO������OD�TXLQWD�SUHID]LRQH��FKH�LQWURGXFHYD�LO�YROXPH�GL�(OVD�0RUDQWH�3UR�R�FRQWUR�OD�
ERPED�DWRPLFD�H�DOWUL�VFULWWL��XVFLWR�QHOOR�VWHVVR�DQQR�SHU�$GHOSKL��,O�WHVWR�PXRYH�GD�XQ�ULFRUGR�
SHUVRQDOH�FKH��DOO¶LQL]LR��*DUEROL�IDWLFD�D�GDWDUH�±�SULPD�R�GRSR�OD�VWHVXUD�GHOOD�6WRULD"�±�H�FKH�
ULSRUWD�DO�SRPHULJJLR�LQ�FXL��VHGXWL�D�XQ�FDIIq��FRQYHUVDYD�FRQ�OD�VFULWWULFH��LQ�YHQD�GL�FRQILGHQ]H��
O¶DPLFD�JOL�DYHYD�FRQIHVVDWR�VRVSLUDQGR�GL�DYHU�LQGLYLGXDWR�QHOOD�SHVDQWHXU�LO�SURSULR�YHUR�GLIHWWR��
/¶DQHGGRWR�q�LQGLFH�GL�XQD�SUDVVL�FDUD�DO�FULWLFR��FKH�QRQ�GLVGHJQDYD�LO�ULFRUVR�D�FHUWL�VSHFLPLQD�
ELRJUDILFL�SHU�LQWHUURJDUH�O¶RSHUD�OHWWHUDULD��1HO�JLXGL]LR�GL�*DUEROL��FKH�VHJQDOD�OD�FRLQFLGHQ]D�WUD�
JOL�DQQL�GL�HODERUD]LRQH�GL�3UR�R�FRQWUR�OD�ERPED�DWRPLFD�H�OR�VWXGLR�PHWLFRORVR�ULVHUYDWR�
GDOO¶DXWULFH�DL�&DKLHUV�GL�6LPRQH�:HLO�±��TXHVWR�VDJJLR�GLYHQWD�©XQD�VSHFLH�GL�RFFKLHOOR�LGHRORJLFR�
FKH�GLYLGH�O¶RSHUD�GL�(OVD�LQ�GXH��LQ�XQ�SULPD�H�LQ�XQ�GRSRª��QRQFKp�©LO�YHOR��OD�PDVFKHUD�JHWWDWD�GD�
XQR�VFULWWRUH�VXO�PLVWHUR�GHOOD�SURSULD�FUHD]LRQH�OHWWHUDULDª��S�������������
/D�%UHYH�VWRULD�GHO�JLRYDQH�/RQJKL��VHVWD�H�XOWLPD�SUHID]LRQH�LQVHULWD�QHJOL�6FULWWL�VHUYLOL��q�GHO�
������DSSDUYH�VXOOD�WHU]D�ULVWDPSD�GL�XQ�PDQXDOH�GL�VWRULD�GHOO¶DUWH�SHU�L�OLFHL�ILUPDWR�GD�5REHUWR�
/RQJKL��%UHYH�PD�YHULGLFD�VWRULD�GHOOD�SLWWXUD�LWDOLDQD��FKH�XVFu�SRVWXPR�SHU�6DQVRQL�QHO������D�
FXUD�GL�$QQD�%DQWL��6L�WUDWWD�GL�XQ¶DUWLFRODWD�GLVDPLQD��FKH�SUHQGH�OH�PRVVH�GDO�������TXDQGR�LO�
YHQWLTXDWWUHQQH�/RQJKL��GRFHQWH�DO�³7DVVR´�H�DO�³9LVFRQWL´��LQ�XQ�SDLR�GL�VHWWLPDQH�GHOOD�WRUULGD�
HVWDWH�URPDQD�VWHVH�©XQ�SURPHPRULD��LQ�YLVWD�GHJOL�HVDPL�GL�PDWXULWj��XQ�EUHYLDULR��XQD�VRUWD�GL�
%LJQDPL�FKH�ULDVVXPHVVH��LQ�SRFKH�IRUPXOH�HVVHQ]LDOL�H�LQ�WHUPLQL�IDFLOPHQWH�DVVLPLODELOL�H�
PHPRUL]]DELOL��LO�FRUVR�GHOOH�OH]LRQL�LPSDUWLWH�GDOOD�FDWWHGUDª��S��������*DUEROL�FRJOLH�TXL�
O¶RFFDVLRQH�SHU�ULOHJJHUH�DQFKH�DOWUL�WHVWL�ORQJKLDQL��FRQ�SXQWXDOL�ULIHULPHQWL�DL�GXH�QXPL�WXWHODUL�GHO�
JUDQGH�VWRULFR�GHOO¶DUWH��&URFH�H�%HUHQVRQ�������
8QD�VHQWHQWLD�GHJOL�6FULWWL�VHUYLOL�±�XQD�GHOOH�WDQWH��LQ�XQD�OHWWXUD�FRVu�IRUPDWLYD��H�TXL�
VRWWROLQHLDPR��D�WLWROR�HVHPSOLILFDWLYR��TXHO�FDSRYHUVR��QHOOD�SUHID]LRQH�DOOH�2SHUH�GHOOD�*LQ]EXUJ��
LQ�FXL�LO�FULWLFR�VSLHJD�SHUFKp�TXDQGR�OHJJLDPR�XQ�URPDQ]R�©SHUFRUULDPR�XQD�VWUDGD�RSSRVWD�H�
VSHFXODUH�ULVSHWWR�DO�WUDFFLDWR�FKH�q�VWDWR�QHFHVVDULR�SHUFRUUHUH�SHU�VFULYHUORª��SS�����������±�UHFLWD�
�VL�WURYD�QHOOD�SUHID]LRQH�DL�'LDUL�GL�'HOILQL���©0D�OHJJHUH�q�YHGHUH��H�VFULYHUH�q�HVVHUH�FLHFKLª��SS��
��������(EEHQH��DYYLDQGRVL�D�FRQFOXGHUH��LO�UHFHQVRUH�KD�O¶DUGLUH�GL�SRVWLOODUOD��SHUILQR�GL�
FRQWUDGGLUOD��GLIILFLOH�WURYDUH��OXQJR�WXWWR�LO�1RYHFHQWR�H�DQFKH�ROWUH��XQD�VFULWWXUD�SL��UDEGRPDQWLFD��
SL��HUPHQHXWLFDPHQWH�IHFRQGD��LQVRPPD�SL��FULWLFDPHQWH�FKLDURYHJJHQWH��GHOOD�³FHFLWj´�GL�&HVDUH�
*DUEROL����������
�
�
�
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/XFLD�%DWWLVWHO�
�
1LFROD�*DUGLQL�
&RQVLJOL�D�XQ�JLRYDQH�SRHWD�
0LODQR�
*DU]DQWL�
�����
,6%1�������������������
�

*DUGLQL�ULSUHQGH�&RP¶q�IDWWD�XQD�SRHVLD��,QWURGX]LRQH�DOOD�VFULWWXUD�LQ�YHUVL��������H�QH�SURSRQH�
XQD�ULVFULWWXUD�GL�LPSRVWD]LRQH�SL��GLYXOJDWLYD��DUULFFKLWD�GD�QXRYH�VXJJHVWLRQL�H�ULIHULPHQWL�DOOD�
SRHVLD�GHJOL�XOWLPL�DQQL��LO�ULVXOWDWR�q�XQ�OLEUR�LQIRUPDWLYR�H�VWLPRODQWH��FKH�LGHDOPHQWH�VHPEUD�
ULYROJHUVL�D�FKL�YXROH�VFULYHUH�SRHVLD��PD�SDUOD�DQFKH�D�OHWWRUL�VHQ]D�YHOOHLWj�SRHWLFKH��1HO�WLWROR�VL�
HYRFD�XQ¶RSHUD�GL�5LONH��/HWWHUH�D�XQ�JLRYDQH�SRHWD��H�XQD�GL�:RROI��/HWWHUD�D�XQ�JLRYDQH�SRHWD���
FRQ�XQD�YDULDWLR�VXO�WHUPLQH��OH�OHWWHUH�GLYHQWDQR��TXL��©FRQVLJOLª��(SSXUH��OD�QDWXUD�GHO�FRQVLJOLR�
YLHQH�PHVVD�LQ�GLVFXVVLRQH�GDOOD�VWHVVD�HSLJUDIH�ULONLDQD��FLWDWD�LQ�DSHUWXUD��©1HVVXQR�YL�SXz�
FRQVLJOLDUH�H�DLXWDUH��QHVVXQRª���O¶DXWRUH�QRQ�KD�DOFXQD�SUHWHVD�GL�FRPSRUUH�XQR�VSHFXOXP�
SURJUDPPDWLFR��3LXWWRVWR��VL�ULSURSRQH�GL�FRQGLYLGHUH�OH�UDJLRQL�H�OH�PRGDOLWj�GHOOD�VXD�SRHVLD��D�
SDUWLUH�GDOOH�SURSULH�ULIOHVVLRQL�GL�SURIHVVRUH��GL�SRHWD��H�GL�OHWWRUH��(�LQYLWD�LO�JLRYDQH�SRHWD�D�FXL�VL�
ULYROJH�±�O¶LQWHUR�OLEUR�q�XQ¶DSRVWURIH�D�FKL�YXROH�GDUVL�DOO¶DUWH�SRHWLFD�±�D�IDUH�DOWUHWWDQWR��D�FHUFDUH�
©XQD�VXD�YRFHª��S������H�XQD�SURSULD�VSHFLILFLWj��ULIXJJHQGR�OD�WHQWD]LRQH�GHOO¶LPLWD]LRQH��6ROR�LQ�
TXHVWR�PRGR�LO�JLRYDQH�SRHWD�ULXVFLUj�D�IDUH�OHWWHUDWXUD��FDULFDQGRVL�VXOOH�VSDOOH�O¶RQHUH�SURSULR�GHL�
OHWWHUDWL��TXHOOR�GL�UDSSUHVHQWDUH�OH�XQLFLWj�H�RQRUDUH�OH�GLIIHUHQ]H��©,O�OHWWRUH�ULFHUFD�O¶LQGLYLGXR��QRQ�
LO�JHQHULFR��/D�UDSSUHVHQWD]LRQH�GHOOH�GLIIHUHQ]H�q�XQR�GHL�FRPSLWL�VWRULFL�GHOOD�OHWWHUDWXUDª��S�������
*DUGLQL�HVRUFL]]D�DO�WHPSR�VWHVVR�LO�SHULFROR�GHOOD�GHPRFUDWL]]D]LRQH��VH�OD�SRHVLD�SDUOD��LQ�SRWHQ]D��
D�WXWWL��QRQ�q�DOWUHWWDQWR�YHUR�FKH�WXWWL�SRVVDQR�SUDWLFDUOD�FRQ�VXFFHVVR��3ULPD�GL�DGGHQWUDUVL�QHL�YHUEL�
FKH�FRQQRWDQR�SL��GL�DOWUL�O¶DUWH�SRHWLFD��RYYHUR�LO�6RWWUDUUH��LO�7UDVIRUPDUH��LO�5LSHWHUH��LO�7RUQDUH�D�
2PHUR�H�LO�7UDGXUUH��*DUGLQL�VL�VRIIHUPD�DQ]LWXWWR�VXO�FRVD�H�VXO�FKL�GHO�OLEUR��1H�HPHUJH�XQD�
FRQFH]LRQH�GHOOD�3RHVLD�±�FKH�*DUGLQL�VFULYH�FRQ�OD�OHWWHUD�PDLXVFROD�©SHU�LQGLFDUH�XQD�³PHQWDOLWj�
SRHWLFD´�GLVWLQWD�GDOOD�SLFFROD�VHTXHQ]D�GL�ULJKH�VSH]]DWH�FKH�KD�LQ�LWDOLDQR�OR�VWHVVR�QRPHª��S������±�
FRPH�©FRQRVFHQ]D�QRQ�TXDQWLILFDELOHª��S������GHL�©OHJDPL�WUD�OH�VLQJROH�SDUWLª��S�������,Q�TXDOFKH�
PRGR��OD�3RHVLD�FRQVHUYD�LQ�Vp�TXHOO¶LGHD�GL�YRFD]LRQH�LVSLUDWD��GL�GHVWLQR�D�FXL�ULVSRQGHUH��PD�QRQ�
VL�IHUPD�VROR�D�TXHVWR��D�FRORUR�D�FXL�WRFFD�TXHVWR�GHVWLQR�±�FKH�SRWUHPPR�FKLDPDUH��SL��
SUDJPDWLFDPHQWH��SURSHQVLRQH�±��VSHWWD�DQFKH�O¶RQHUH�GHOO¶DSSOLFD]LRQH��GHOOR�VWXGLXP��6H�OD�
SURSHQVLRQH�R�O¶LQFOLQD]LRQH�FL�VXJJHULVFH�GL�HVVHUH�SRHWL��VDUj�SRL�OD�SUDWLFD��FRPH�SHU�DOWUL�PHVWLHUL��
D�FRQVDFUDUFL�FRPH�WDOL��,QVHSDUDELOH�GDOOD�FRQGL]LRQH�GHO�SRHWD�q�SHUz��SHU�*DUGLQL��XQ�©SHUHQQH�
GLOHWWDQWLVPRª��S�������FLz�FKH�JLj�/X]L�LGHQWLILFDYD�FRPH�XQ¶©HVWUHPD�SULQFLSLDQ]Dª��XQ¶DSHUWXUD�
FRVWDQWH�DOO¶DSSUHQGLPHQWR��LQ�RJQL�VXD�IRUPD�H�RFFDVLRQH�TXHVWR�VL�SUHVHQWL��1RQ�RFFRUUH�
GLPHQWLFDUH��SRL��TXHOOR�FKH�*DUGLQL�FKLDPD��ULFRUGDQGR�LO�'DQWH�GHO�&RQYLYLR��©DPRUH�GH�OD�SURSULD�
ORTXHODª��S�������LO�SRHWD�q�FROXL�FKH�q�LQFXULRVLWR�GDOOD�SDUROD�H�GDOOD�VXD�VWRULD��GDJOL�©VWUDQL�
PDWULPRQLª��LELGHP��FKH�TXHVWD�KD�FRQWUDWWR�QHO�WHPSR���
/¶DXWRUH�SDVVD�SRL�LQ�UDVVHJQD�L�YHUEL�FKH�TXDOLILFDQR�O¶DWWLYLWj�SRHWLFD��3ULPR�IUD�WXWWL�LO�6RWWUDUUH��
FRQ�FXL�FL�VL�ULDOODFFLD�DOOD�WUDGL]LRQH�FDOOLPDFKHD�GHO�PqJD�ELEOuRQ��PqJD�NDNzQ��O¶DUWH�GHO�SRHWD�q�
XQ�ODERU�OLPDH�QRQ�VROR�QHOOD�IRUPD��FKH�q�SXUH�LPSRUWDQWLVVLPD��PD�DQFKH�QHO�FRQWHQXWR��,O�GLUH�GHO�
SRHWD�VDUj�SLXWWRVWR�XQ�DOOXGHUH��FKH�VSLQJH�LO�OHWWRUH�©D�XVDUH�OD�VXD�LPPDJLQD]LRQH��D�ULFRQRVFHUH�
VROR�O¶HVVHQ]LDOHª��S�������/D�SRHVLD�VL�FDULFD�FRVu�GL�VHQVR�SURIHWLFR��©8QD�SRHVLD�FRQWLHQH��
FRPSLXWD�R�QR��XQD�SURIH]LDª��S�������/D�SRHVLD�q�SURIHWLFD�LQ�TXDQWR�QRQ�q�FKLXVD�LQ�VH�VWHVVD��PD�
ULFKLHGH�O¶DXVLOLR�GL�XQ¶LQWHUSUHWD]LRQH�SHU�WURYDUH�FRPSLPHQWR��GD�TXL�O¶LPSRUWDQ]D�GHO�UXROR�GHO�
OHWWRUH��FKH�FROPD�OD�ODFXQD�GHO�QRQ�GHWWR�FRQ�OD�SURSULD�©FDSDFLWj�FUHDWLYDª��LELGHP���/D�OH]LRQH�q�
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JLj�OHRSDUGLDQD�±�FRPH�ULFRUGD�VSHVVR�*DUGLQL��SURIRQGDPHQWH�DIIH]LRQDWR�DO�SRHWD��8Q�DOWUR�SDVVR�
LPSRUWDQWH�GHO�FDSLWROR�q�GHGLFDWR�DOO¶RVFXULWj��FRQFHWWR�FKLDYH�FKH�*DUGLQL�LQWHQGH�ULDELOLWDUH��
FRQWUR�OD�FRQQRWD]LRQH�QHJDWLYD�FKH�OH�q�VWDWD�DWWULEXLWD�QHOOD�VWRULD�GHOOD�OHWWHUDWXUD��/¶RVFXULWj��
QHOOD�SURVSHWWLYD�GL�*DUGLQL�±�FKH�VHJXH�D�VXD�YROWD�TXHOOD�GL�9DOpU\�±�DVVXPH�XQ�UXROR�GL�JUDQGH�
ULOHYDQ]D�QHOOD�SRHVLD��LQ�TXDQWR�FRVWLWXLVFH�©TXHO�FKH�OD�VFULWWXUD�QRQ�PRVWUD�H�FKH�QDVFRVWDPHQWH�ID�
DJLUHª��S�������,O�WHU]R�FDSLWROR��7UDVIRUPDUH��DFFHQQD�SRL�D�XQ�RJJHWWR�VDOLHQWH�GHO�GLVFRUVR�VXOOD�
SRHVLD��FKH�YHUUj�VYLOXSSDWR�SL��DPSOLDPHQWH��SXU�LQ�DOWUD�IRUPD��QHO�FDSLWROR����7RUQDUH�DG�2PHUR���
OD�PHWDIRUD��,O�OLQJXDJJLR�SRHWLFR�QRQ�FRQVWDWD�±�R�PHJOLR��TXDQGR�FRQVWDWD��OR�ID�FRQ�LQWHQWR�
LURQLFR��DOOD�*R]]DQR��S������±��EHQVu�©UDSSUHVHQWDª��S�������LQ�TXDQWR�©OD�SRHVLD�q�LO�UHJQR�GHOOD�
SHUIRUPDWLYLWj�OLQJXLVWLFDª��LELGHP���/D�PHWDIRUD�ULFRUUH�DOORUD�D�IDUH�GD�VLQWHVL�WUD�HOHPHQWL�
DOWULPHQWL�GLVJLXQWL��GDO�PRPHQWR�FKH�©q�OD�WRWDOLWj�LO�ILQH�GL�XQD�SRHVLD��O¶LQVLHPH�DUPRQLFR�LQ�FXL�
QRQ�F¶q�SDUWH�FKH�QRQ�QH�VRVWHQJD�XQ¶DOWUD�H�QRQ�VLD�VRVWHQXWD�GD�XQ¶DOWUD�D�VXD�YROWDª��S�������,O�
WHU]R�LPSHUDWLYR�GHOOD�SRHVLD�q�LO�5LSHWHUH��D�FXL�YLHQH�GHGLFDWR�LO�FDSLWROR����3HU�*DUGLQL��LQIDWWL��©VH�
QRQ�F¶q�ULSHWL]LRQH��XQ�HQXQFLDWR�QRQ�q�DVFULYLELOH�DOO¶DPELWR�GHOOD�SRHVLDª��S�������1XPHURVH�VRQR�
OH�PRGDOLWj�GL�ULSHWL]LRQH�DOO¶LQWHUQR�GL�XQ�WHVWR�SRHWLFR��WUD�FXL�OD�VWHVVD�ULPD��PD�O¶DXWRUH�ULFRQRVFH��
VX�WXWWH�TXHVWH��LO�SULPDWR�GHO�ULWPR��GHILQLWR�FRPH�LO�©SULQFLSLR�GHOOD�YDULD]LRQH�QHOO¶LGHQWLFRª��S��
�����4XHVW¶XOWLPR�q�FLz�FKH�PHWWH�LQ�PRWR�H�GXQTXH�LQ�UHOD]LRQH�OH�SDUROH�GHOOD�SRHVLD�H��LQ�TXDQWR�
WDOH��q�FLz�FKH�GLVWLQJXH�SL��SURSULDPHQWH�OD�SRHVLD�VWHVVD�GDOOD�SURVD��6HJXH��QHO�FDSLWROR��XQD�
SXQWXDOLVVLPD�GLVDPLQD�GHOOD�YDULHWj�ULWPLFD�GL�YDUL�LQFLSLW�GHOOD�WUDGL]LRQH��,O�FDSLWROR�VL�FKLXGH�FRQ�
XQD�EUHYH�WUDWWD]LRQH�GHOOD�ULPD��SHU�OD�TXDOH�*DUGLQL�SURVSHWWD��LQ�IXWXUR��OD�SRVVLELOLWj�GL�XQ�
DSSURIRQGLPHQWR�PRQRJUDILFR��,�FDSLWROL������H���FRVWLWXLVFRQR�XQD�VH]LRQH�D�Vp�VWDQWH�H�VRQR�
GHGLFDWL��ULVSHWWLYDPHQWH��D�,O�PHWUR�H�LO�YHUVR��,O�YHUVR�OLEHUR�H�/D�VWURID��,O�FXRUH�GHO�OLEUR�q�
GHGLFDWR�GXQTXH�DJOL�DVSHWWL�WHFQLFL�FKH�FRQWULEXLVFRQR�D�TXDOLILFDUH�OD�SRHVLD�FRPH�DUV��3XU�
FRUUHQGR�LO�SHULFROR�GL�VFRUDJJLDUH�TXDOFKH�DVSLUDQWH�SRHWD�FRQ�O¶LQVLVWHQ]D�VX�JLDPEL��WURFKHL�H�
GDWWLOL��*DUGLQL�VRWWROLQHD�O¶XUJHQ]D�GL�QRQ�GLPHQWLFDUH�FKH�OD�SRHVLD�q�LO�OXQJR�ULVXOWDWR�GL�XQD�
WHFQLFD�VWUDWLILFDWD�QHO�WHPSR��4XHVWD�SURVSHWWLYD��ULIRFDOL]]DWD�VXO�EDJDJOLR�WHFQLFR�GHOO¶DUV�SRHWLFD��
RIIUH�DO�SRHWD�LQ�HUED�XQD�VROLGD�EDVH�VX�FXL�FRVWUXLUH�OH�SURSULH�RSHUH�±�R��SHU�FRQWUR��VX�FRPH�QRQ�
FRVWUXLUH�OH�SURSULH�RSHUH��DYHQGRQH�SHUz�FRJQL]LRQH�GL�FDXVD��&KLXVD�OD�VH]LRQH�©GL�SULQFLSL�
FRVWUXWWLYL��GL�IRUPDª��S��������IXQ]LRQDOL�©D�SRUWDUH�O¶LQYLVLELOH�QHOOR�VSD]LR�GHO�GLFLELOHª��LELGHP���
*DUGLQL�WRUQD�DG�DSSURIRQGLUH�JOL�LPSHUDWLYL�GHO�SRHWD��7UD�TXHVWL��F¶q�DQFKH�7RUQDUH�DG�2PHUR��LO�
ULWRUQR�DL�FODVVLFL�H��LQ�SDUWLFRODU�PRGR��DOO¶DXWRUH�FODVVLFR�SHU�DQWRQRPDVLD��VL�VRVWDQ]LD�QHO�IDU�
WHVRUR�GHOOD�GHVFUL]LRQH�HYRFDWLYD�GHOOR�VFXGR�GL�$FKLOOH�H�QHOO¶DVVXPHUOD�FRPH�H[HPSOXP�
GHOO¶RSHUDUH�SRHWLFR��3ULQFLSLR�FRVWLWXWLYR�GHOOD�SRHVLD�q��SHU�*DUGLQL��SURSULR�O¶pNSKUDVLV��
©FDWHJRULD�GHOO¶HVWHWLFD�JUHFDª��LELGHP��FKH�YLHQH�TXL�ULIXQ]LRQDOL]]DWD�H�ULOHWWD�QRQ�FRPH�PHUD�
GLJUHVVLRQH��GHYLD]LRQH�GDO�FRUSR�SULQFLSDOH�GHO�WHVWR��PD�FRPH�SUHVHQWLILFD]LRQH��©YLYLGH]]D�GHOOD�
UDSSUHVHQWD]LRQHª��LELGHP���XQ�PRPHQWR�LQ�FXL�VL�FUHD�O¶LOOXVLRQH�FKH�FLz�FKH�LO�SRHWD�VFULYH�q�FLz�
FKH�q�DGHUHQWH�DOOD�UHDOWj�DXWHQWLFD��/D�WHFKQH�GL�XQ�SRHWD�VL�PLVXUD�FRVu�QHOOD�VXD�FDSDFLWj�GL�
©SUHVHQWLILFDUH�LO�PLVWHUR�±�SLFFROR�R�JUDQGH�FKH�VLDª��S��������GL�YLQFHUH�LO�SHVVLPLVPR�OLQJXLVWLFR�
FKH�YHGH�O¶XRPR�LQFDSDFH�GL�GLUH�LO�PRQGR��6RWWR�LO�WHUPLQH�ULIXQ]LRQDOL]]DWR�GL�pNSKUDVLV�*DUGLQL�
DFFRJOLH�DQFKH�OD�VLPLOLWXGLQH��FKH�VHJQD�©PRPHQWL�³GLYHUVL´��HYRFDWL�SHU�DQDORJLDª��S��������H�
DVVXPH�WUH�IXQ]LRQL��GLGDVFDOLFD��VWLOLVWLFD��QDUUDWLYD���,O�SHQXOWLPR�FDSLWROR��LO�QRQR��FRVWLWXLVFH�XQ�
YHUR�H�SURSULR�FRPSHQGLR�GHOO¶DUWH�WUDGXWWLYD�±�q�GL�DPSLR�UHVSLUR��H�DFFRJOLH�DQFKH�TXDOFKH�
ULIHULPHQWR�SL��SHUVRQDOH��GRPHVWLFR��*DUGLQL�GLIHQGH�OD�WUDGX]LRQH�GD�FKL��VXOOD�VFRUWD�GL�&URFH��
2UWHJD�\�*DVVHW�H�-DNREVRQ��S�������OD�ULWLHQH�XQ�©GRQFKLVFLRWWHVFR�DJRQH�FRQ�XQD�YLUWXDOLWj�
LQILQLWDª��S��������IDFHQGR�GHO�WHVWR�RULJLQDOH�XQ�LQWRFFDELOH�©YLWHOOR�G¶RURª��S�������H�JXDUGDQGR�
FRVu�DOOD�VILGD�WUDGXWWLYD�FRPH�D�XQD�EDWWDJOLD�SHUVD�LQ�SDUWHQ]D��OD�WUDGX]LRQH��LQYHFH��q�©VHPSUH�
SRVVLELOHª��S��������H�VWD�DO�WUDGXWWRUH�O¶RQRUH�RQHUH�GL�©FRQWHQHUH�OD�GLVSHUVLRQH�VHPDQWLFD��LO�IOXVVR�
GHOOH�RS]LRQL�FRQFRUUHQWLª��S��������6X�XQD�TXHVWLRQH�WUDGXWWLYD�LQ�SDUWLFRODUH�*DUGLQL�QRQ�WUDQVLJH��
OD�UHVD�GHOOD�ULPD��/D�WUDGX]LRQH�GL�XQD�SRHVLD�LQ�ULPD�GRYUj�ULVSHWWDUH�©OR�VIRU]R�GL�DSSDLDUH��GL�
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DYYLFLQDUH��GL�ULVSHFFKLDUHª��S�������SURSULR�GHOO¶RULJLQDOH��GDO�PRPHQWR�FKH�OD�SRWHQ]D�GL�XQD�
SRHVLD�VWD��FRPH�VL�GLFHYD�LQ�DSHUWXUD��QHO�FUHDUH�FRUULVSRQGHQ]H��DQDORJLH��ULFKLDPL�WUD�RJJHWWL�
DOWULPHQWL�LUUHODWL���
1HO�GHFLPR�H�XOWLPR�FDSLWROR��%XRQD�IRUWXQD��JLRYDQH�SRHWD��YHQJRQR�ULFRUGDWH�OH�SUHPHVVH�IDWWH�LQ�
HSLJUDIH��©+D�UDJLRQH�5LONH��QHVVXQR�WL�SXz�FRQVLJOLDUHª��S��������TXHOOR�GL�*DUGLQL�UDSSUHVHQWD�XQ�
FDPSLRQDULR�GL�YLH�JLj�LQWUDSUHVH�FKH�QRQ�KDQQR�Qp�YRJOLRQR�DYHUH�OD�SHUHQWRULHWj�GL�LQGLFDUH�FKH�OD�
ORUR�q�O¶XQLFD�SHUFRUULELOH��,O�OLEUR�VL�FKLXGH�FRVu�FRQ�LO�ULFRUGR�GL�XQ�LPSHUDWLYR�FKH�VXSHUD�H�
UDFFKLXGH�WXWWL�TXHOOL�GL�FXL�VL�q�SDUODWR��WRUQDUH��SL��DQFRUD�FKH�D�2PHUR��D�VH�VWHVVL��/D�3RHVLD�±�FKH�
WRUQLDPR�D�VFULYHUH�FRQ�OD�3�PDLXVFROD��G¶DFFRUGR�FRQ�O¶DXWRUH�±�VDUj�GXQTXH�XQ¶©DXVFXOWD]LRQH�
FRQWLQXD�GL�Vpª��S��������XQ¶DGHUHQ]D�DXWHQWLFD�DOOD�SURSULD�SHUVRQD��
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*LXOLD�0XUDJOLD�
�
6WHIDQR�*LRYDQQX]]L�
5RVVHOOL��'RSR�LO�GRQR�GL�'LR�
5RPD�
&DURFFL�HGLWRUH�
�����
,6%1�������������������
�
�
/D�IHGHOWj�H�O¶DWWHQ]LRQH�ULYROWD�DOOH�GLQDPLFKH�VWLOLVWLFKH�GL�$PHOLD�5RVVHOOL�VL�ULIOHWWRQR�VLQ�
GDOO¶LPSRVWD]LRQH�GHO�VDJJLR�GL�*LRYDQQX]]L��OD�FXL�VWUXWWXUD�VL�FRPSRQH�GL�TXDWWUR�VH]LRQL�SRUWDQWL�
�H�QRQ�q�XQ�FDVR�SHUFKp�LO�QXPHUR�TXDWWUR�ULFKLDPD�SURSULR�OD�IRUPD�JHRPHWULFD�HVDOWDWD�GDOOH�OLULFKH�
GL�9DULD]LRQL�EHOOLFKH���/H�VH]LRQL�SRQJRQR�DO�FHQWUR�VHPSUH�O¶DQDOLVL�GL�'RSR�LO�QRPH�GL�'LR�H�OD�
ELRJUDILD�GHOO¶DXWULFH��FKH�VL�YHQJRQR�D�WURYDUH�QHO�FXRUH�GHO�©TXDGUDWRª��S������LQGLYLGXDELOH�
QHOO¶DUFKLWHWWXUD�WHVWXDOH�GHO�YROXPH��RYYHUR�SURSULR�LQ�TXHOOR�VSD]LR�SULYLOHJLDWR�GRYH��LQ�5RVVHOOL��
VL�FRQFHQWUD�O¶DOOHJRULD�FKLDYH��&RVu�VL�LVWLWXLVFH�XQ�SDUDOOHOR�VLJQLILFDWLYR��VH�QHO�©FHQWUR�
WRSRJUDILFRª��S������GL�'RSR�LO�GRQR�GL�'LR�YL�VRQR�&ULVWR�H�OD�9HUJLQH��QHO�FHQWUR�WRSRJUDILFR�GHO�
VDJJLR�VL�VFRUJRQR�LO�FRPSRQLPHQWR�VWHVVR�H�OD�VXD�DXWULFH��
$OO¶LQL]LR�GHO�YROXPH�VL�ULFRVWUXLVFRQR�OH�FRRUGLQDWH�VWRULFR�FXOWXUDOL�LQ�FXL�SUHQGH�IRUPD�LO�SHQVLHUR�
SRHWLFR�H�O¶RSHUD�GHOO¶DXWULFH��H�LQ�HSLORJR�VL�ULWRUQD�DG�DQHOOR�DO�FRQWHVWR�H[WUDWHVWXDOH��LQGDJDQGR�LO�
UDSSRUWR�IUD�LO�WHVWR�H�LO�VXR�WHPSR��QRQFKp�OD�ULFH]LRQH�FKH�QH�q�VFDWXULWD���
*LRYDQQX]]L�ULHVFH�D�FRQWUROODUH�LO�PDWHULDOH�LQVWDELOH�GHOOD�FUHD]LRQH�URVVHOOLDQD��©ODERUDWRULR�
FUHDWLYR�DIIROODWR�H�LSHUWURILFRª��S�������DWWUDYHUVR�GHOOH�VWUDWHJLH�LQWHUSUHWDWLYH�FKH�EHQ�VL�
FRQIRUPDQR�DOO¶RSHUD�GHOOD�SRHWHVVD���
'RSR�LO�GRQR�GL�'LR�q�O¶RWWDYR�FRPSRQLPHQWR�GHOOD�VHFRQGD�VH]LRQH�GL�9DULD]LRQL�%HOOLFKH��VLOORJH�
G¶HVRUGLR�HGLWD�GD�*DU]DQWL�QHO������JUD]LH�DOO¶LQWHUFHVVLRQH�GL�3DVROLQL��FKH�QH�LQIOXHQ]HUj�LQ�
PDQLHUD�VLJQLILFDWLYD�OD�ULFH]LRQH�FULWLFD��LQVHUHQGR�O¶RSHUD�QHO�GLEDWWLWR�GHOOD�SRHVLD�VSHULPHQWDOH��
/¶LQWHQWR�GL�3DVROLQL��GL�IDWWR��FRQVLVWH�QHO�SUHVHQWDUH�DO�SXEEOLFR�XQD�QXRYD�©YLD�VSHULPHQWDOH�>«@�
QRQ�FRLQFLGHQWH�FRQ�L�SDUDGLJPL�LGHRORJLFL�GHO�*UXSSR���ª��S������0D��FRPH�VFULYH�*LRYDQQX]]L��LO�
OLEUR�URVVHOOLDQR�QRQ�q�©LO�SURGRWWR�GL�XQD�VFXROD�R�GL�XQ�JUXSSR��>«@�7HVWLPRQLD�VRSUDWWXWWR�OD�
ULFHUFD�GL�XQD�YLD�DXWRQRPD�G¶HVSUHVVLRQH��LQ�XQD�OLQJXD�D�FXL�5RVVHOOL�DFFHGH�FRPH�PLQRUHª��S������
/¶RULJLQDOLWj�GHOO¶RSHUD�ULVLHGH��LQIDWWL��QHO�VXR�HVVHUH�µHVOHJH¶��VLD�QHOO¶LPSLDQWR�PHWULFR��HVRUELWDQWH�
ULVSHWWR�DOOD�WUDGL]LRQH�HXURSHD��H�UHWRULFR��VLD�QHOOD�VXD�GLPHQVLRQH�OLQJXLVWLFD��DOO¶LWDOLDQR�FRPH�
OLQJXD�OHWWHUDULD�5RVVHOOL�SHUYLHQH�LQ�XQ�VHFRQGR�WHPSR�HVLVWHQ]LDOH��OD�SULPD�SURGX]LRQH�q�LQ�
IUDQFHVH�H�LQJOHVH���(�FLz�KD�GHOOH�FRQVHJXHQ]H�VLJQLILFDWLYH�DQFKH�VXL�PDWHULDOL�FXOWXUDOL�FXL�OD�
SRHWHVVD�DWWLQJH�QHL�VXRL�YHUVL��©OH�VXH�UDGLFL�QRQ�DIIRQGDQR�SL��QHO�SDWULPRQLR�FRQGLYLVR�GL�XQD�
FXOWXUD�LWDORFHQWULFDª��VLQWRPR�GHOOD�VXD�©IRUPD]LRQH�GHWHUULWRULDOL]]DWDª��LELGHP���1H�q�XQ�HVHPSLR�
LO�FRVWDQWH�DYYLFLQDUVL�DOO¶,�&KLQJ�GHOOD�WUDGL]LRQH�FLQHVH�±�FRQRVFLXWR�SHU�LO�WUDPLWH�GHO�VXR�
WHUDSHXWD��(UQVW�%HUQKDUG�±�FKH�QRQ�VROWDQWR��LQ�TXDQWR�OLEUR�GHL�PXWDPHQWL�SHU�DQWRQRPDVLD��
SRWUHEEH�IRUQLUH�O¶LGHD�GL�µYDULD]LRQH¶�FRPH�©PXWDPHQWR�LQFHVVDQWH�>«@�GHOOR�VSD]LR�WHPSR�DWWRUQR�
DO�VRJJHWWRª��S�������PD�IRUQLVFH�DQFKH�XQD�ULIOHVVLRQH�VXOO¶LPSRUWDQ]D�GHOOD�GLPHQVLRQH�JHRPHWULFD�
GHOO¶RSHUD�H�VX�XQ�PRGR�GL�SURFHGHUH�UHWRULFR�FKH�WURYD�QHOOD�IRUPXODULWj�H�QHO�SDUDGRVVR�LO�VXR�
DSSURGR��/¶HSLORJR�VWHVVR�GL�'RSR�LO�GRQR�GL�'LR�ULFRUGD��D�WDO�SURSRVLWR��OR�VWLOH�IRUPXODLFR�GHL�
WHVWL�VDSLHQ]LDOL�FLQHVL��©VSHUDQ]RVL�EDUFROOLDPR�ILQ�FKH�OD�ILQH�SHVFKL���XQ¶DQLPD�VHUYLOHª��S�������
$�VRUUHJJHUH�XQ¶RSHUD�WDQWR�PDJPDWLFD�SDUWHFLSDQR�DOFXQL�HOHPHQWL�VWUXWWXUDQWL��DWWUDYHUVR�
YDULD]LRQL�H�ULSHWL]LRQL��H�DWWUDYHUVR�©OD�WHOD�GHOOH�DQDIRUHª��VL�©DWWLYD�XQ�SRQWH�VWUHWWRª��S������IUD�OH�
OLULFKH��WDQWR�GD�FUHDUH�XQD�VRUWD�GL�IRUPXODULR�DOOHJRULFR��FKH�VHUYH�DO�OHWWRUH�GD�RULHQWDPHQWR��3HU�
FRPSUHQGHUH�LO�PRGXV�VFULEHQGL�GL�5RVVHOOL�LQ�9DULD]LRQL�EHOOLFKH�±�H�SL��QHOOR�VSHFLILFR�QHOOD�VXD�



REOLR���� � ;,9��JLXJQR������_�,661�����������

����

VHFRQGD�VH]LRQH��TXHOOD�SL��LQQRYDWLYD�±��*LRYDQQX]]L�VFHJOLH�FRPH�HVHPSLR�'RSR�LO�GRQR�GL�'LR��H�
OD�VFHOWD�ULVLHGH�QHO�IDWWR�FKH�HVVR�UDSSUHVHQWD�©XQR�GHL�WHVWL�FKLDYH�SHU�SHQHWUDUH�QHJOL�VWUDWL�SL��
SURIRQGL�GHOOD�VXD�SRHVLD�H�QHOOH�PRWLYD]LRQL�FKH�OD�JHQHUDQRª��S�������QRQFKp�TXHOOR�FKH�KD�UHVR�
SL��HYLGHQWH�OD�QRYLWj�GHO�VXR�VWLOH��
,QQDQ]LWXWWR��OD�UHWH�GL�YDULD]LRQL�H�ULSHWL]LRQL�SHUPHWWH�GL�FRJOLHUH�LO�VLJQLILFDWR�RFFXOWR�GHOOD�SRHVLD�
±�QRQ�IDFLOH�GD�VFLRJOLHUH�LQ�SULPD�EDWWXWD�±��DWWUDYHUVR�O¶DSSRUWR�GHOOH�OLULFKH�FRQWLJXH��PD�QRQ�VROR��
Ê�SURSULR�SHU�DUULYDUH�D�FRPSUHQGHUH�LO�OLYHOOR�GL�VHQVR�QDVFRVWR�FKH�O¶DXWRUH�DWWXD�XQ�GXSOLFH�
SURFHVVR�HVHJHWLFR��TXHOOR�©VWUDWLJUDILFRª�H�TXHOOR�©LQWUDWHVWXDOHª��S�������IXQ]LRQDOH�D�GLVVHSSHOOLUH�
JOL�HYHQWL�ELRJUDILFL�FKH�5RVVHOOL�KD�UHVR�©LUULFRQRVFLELOL�QHOO¶DVWUDWWH]]D�GHOO¶DOOHJRULDª��S��������
1HL�GXH�WHVWL�FKH�DQWLFLSDQR�'RSR�LO�GRQR�GL�'LR��VL�SRVVRQR�RVVHUYDUH�GHL�ULFKLDPL�DO�WHPD�FHQWUDOH��
TXHOOR�FULVWRORJLFR��GHFOLQDWR�SHUz�FRPH�PRWLYR�SULYDWR���LQ�&RQWLDPR�LQILQLWL�PRUWL�q�SUHVHQWH�
O¶LPPDJLQH�GHOOD�SLHWj��VLQWHWL]]DWD�FRQ�OD�QDWLYLWj��GRYH�q�HYLGHQWH�OD�VLPELRVL�IUD�OD�9HUJLQH�H�
$PHOLD��UHVD�DQFRUD�SL��VWULQJHQWH�GDOOD�VHFRQGD�VWURID��FKH�ULSRUWD�OD�VXD�©ELRJUDILD�VRPPDULDª��S��
�����PD�ROWUH�D�FLz��q�HYLGHQWH�DQFKH�LO�ULFKLDPR�DOOD�PDGUH�GHOOD�SRHWHVVD��0DULRQ�&DYH��QRPH�FKH�
OD�VWHVVD�5RVVHOOL�KD�DVVXQWR�LQ�DOFXQH�FLUFRVWDQ]H�GL�VFULWWXUD���$OWUHVu��6H�O¶DQLPD�SHUGH�LO�VXR�GRQR�
ULPDQGD�D�'LR��PD�VL�FRQILJXUD�FRPH�XQD�ULIOHVVLRQH�PHWDSRHWLFD�VXOOD�FUHD]LRQH�DUWLVWLFD��SHUFHSLWD�
SHU�O¶DSSXQWR�FRPH�GRQR�GLYLQR��4XHVWL�GXH�WHVWL��DVVLHPH�DOOH�DOWUH�OLULFKH�GHOOD�VH]LRQH��FUHDQR�XQD�
©UHWH�YHUWLJLQRVD�GL�WUDVIRUPD]LRQL�H�GL�ULPDQGLª�LQ�FXL�VL�DYYHUWH�©O¶HTXLYDOHQ]D�IUD�$PHOLD�
5RVVHOOL��PDGUH�H�ILJOLD��H�LO�&ULVWR��LPPHUVR�QHO�VDQJXH�GHO�SDUWR�H�GHOOD�FURFLILVVLRQH��PD�
IRQGDPHQWDOPHQWH�SRHWDª��S�������3HU�DUULYDUH��SHUz��D�XQD�YLVLRQH�SL��HVDXVWLYD�GL�'RSR�LO�GRQR�GL�
'LR��*LRYDQQX]]L�ULFRUUH�DO�SRHPHWWR�GHGLFDWR�DOO¶DPDWR�6FRWHOODUR�±�&DQWLOHQD��SRHVLH�SHU�5RFFR�
6FRWHOODUR��±��LQ�FXL�LO�SRHWD�PRUWR�YLHQH�UDIILJXUDWR�FRPH�XQ�QRYHOOR�&ULVWR��DEEDQGRQDWR�QHOOD�
SRVD�GHOOD�GHSRVL]LRQH��PHQWUH�0DULD��5RVVHOOL�VWHVVD��RVVHUYD�OD�VFHQD�GDO�GL�IXRUL��,O�UHFXSHUR�
RVVHVVLYR�GHOOD�ILJXUD�FULVWRORJLFD�LQ�9DULD]LRQL�%HOOLFKH�VL�UHDOL]]D�LQ�TXDQWR�&ULVWR�q�
TXHOO¶DOOHJRULD�LQ�JUDGR�GL�UDSSUHVHQWDUH�©QHO�OXWWR�SHU�OD�PRUWH�GL�6FRWHOODUR�O¶RULJLQH�GHOOD�SRHVLD�H�
LO�WUDXPD�GD�VDQDUHª��S��������
1HO�SXQWR�LQ�FXL�VL�LQWHUVHFDQR�OH�GXH�GLDJRQDOL�FKH�SRVVRQR�HVVHUH�WUDFFLDWH�DOO¶LQWHUQR�GL�'RSR�LO�
GRQR�GL�'LR�±�XQ�FRPSRQLPHQWR�GDOOD�FRQILJXUD]LRQH�TXDGUDWD��FKH�VL�SRWUHEEH�PHJOLR�RVVHUYDUH�VH�
LO�WHVWR�©IRVVH�UHVWLWXLWR�FRQ�LO�FDUDWWHUH�GDWWLORJUDILFR�D�LQWHUYDOOR�ILVVRª��S������±��RYYHUR�©QHO�FXRUH�
JHRJUDILFR�H�GL�VHQVR�GHOOD�SRHVLDª��VL�VFRUJH�©XQD�HODERUDWD�VFHQD�GL�PRUWH��FDGXWD��H�YLWD�
UHVXUUH]LRQH��D�FXL�VL�DJJDQFLD�DQFKH�XQD�ULIOHVVLRQH�PHWDSRHWLFD�VXOOD�VFULWWXUD�FRPH�ULVSRVWD�
UHD]LRQH�DOOD�QRLD�SHQDª��S�������,Q�TXHVWR�OXRJR�JHRPHWULFR�VLPEROLFR��VL�FRQGHQVD�XQ�SDUDGRVVR��
OD�0DULD�UDSSUHVHQWDWD�VHPEUD�HVVHUH��DO�FRQWHPSR��OD�9HUJLQH�PDGUH�GHOOD�GHSRVL]LRQH�H�OD�0DULD�GL�
0DJGDOD�FKH�SURQXQFLD�LO�QROL�PH�WDQJHUH��/D�IXVLRQH�GHOOD�PDGUH�FRQ�OD�SHFFDWULFH�q�SRVVLELOH�
VROWDQWR�VH�VL�SHQVD�DO�PHFFDQLVPR�SVLFRDQDOLWLFR�GHO�©WUDQVIHUWª��S������FKH�SHUPHWWH�GL�QDVFRQGHUH�
©OH�UDJLRQL�DXWHQWLFKH�GHO�WUDXPDª��S�������6ROWDQWR�VRWWR�TXHVWD�OHQWH�VL�SXz�FRPSUHQGHUH�TXHO�
OLYHOOR�GL�VHQVR�RFFXOWDWR�GDO�VLVWHPD�DOOHJRULFR�GHOOD�SRHVLD��GRYH�LQ�UHDOWj�LO�SDUDGRVVR�H�
O¶DPELJXLWj�VRQR�GDWH�GDOOD�©ELRJUDILD�IDPLOLDUH�LQTXLHWDQWH��FDULFD�GL�VHQVL�GL�FROSD�>«@�PD�DQFKH�
GL�XQD�GUDPPDWLFD�FDULFD�VHQVXDOH�FKH�LQYHVWH�OD�ILJXUD�SDWHUQDª��S�������'LIDWWL��LO�&ULVWR�
LPSHUVRQDWR�GD�6FRWHOODUR�FHOHUHEEH�LQ�UHDOWj�&DUOR�5RVVHOOL��HG�q�FLz�D�FDXVDUH�O¶RQGHJJLDPHQWR�IUD�
OD�GLPHQVLRQH�PDWHUQD�H�TXHOOD�GL�DPDQWH�GHOOD�ILJXUD�GL�0DULD��3HU�TXHVWD�UDJLRQH��'RSR�LO�GRQR�GL�
'LR�q�TXHO�FRPSRQLPHQWR�GL�9DULD]LRQL�%HOOLFKH�FKH�SHUPHWWH�GL�FRPSUHQGHUH�OH�VWUDWHJLH�LQWLPH�GHO�
SURFHVVR�FUHDWLYR�URVVHOOLDQR��LQ�FXL�LO�VLVWHPD�DOOHJRULFR�UHQGH�SRVVLELOH�HVSULPHUH�XQD�©SHUFH]LRQH�
GL�Vp�DOWULPHQWL�WURSSR�VFRQYROJHQWH��SHUVLQR�LQDFFHWWDELOHª��S�������
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�
2ULDQD�)DOODFL�q�VWDWD�XQD�GHOOH�PDJJLRUL�LQWHUSUHWL�GHL�JUDQGL�HYHQWL�H�GHL�FRQIOLWWL�FKH�KDQQR�
VHJQDWR�OD�VHFRQGD�PHWj�GHO�1RYHFHQWR�H�JOL�DQQL�=HUR��,O�VXR�PRGHOOR�GL�VFULWWXUD��LEULGDQGR�
O¶LPSLDQWR�JLRUQDOLVWLFR�FRQ�XQ�DSSURFFLR�QDUUDWLYR��KD�VHJQDWR�LO�PLWR�GL�XQD�VFULWWULFH�IXRUL�GD�RJQL�
FDQRQH��FDSDFH�QHO�FRUVR�GHJOL�DQQL�GL�LQWHUYLVWDUH�JUDQGL�HVSRQHQWL�GHO�PRQGR�GHOOD�VFLHQ]D��GHOOD�
FXOWXUD�H�GHOOD�SROLWLFD��FRPH�.KRPHLQL��$VLPRY�H�$QGUHRWWL��/¶RELHWWLYR�GHO�VDJJLR�GL�$QQD�*RULQL�
q�TXHOOR�GL�UDFFRQWDUH�)DOODFL�HPDQFLSDQGROD�GDOOR�VWHUHRWLSR�GHOOD�©VFULWWULFH�VWUDRUGLQDULDª�H�GHOOD�
©SHUVRQDOLWj�HURLFDª��S�������XWLOL]]DWR�GDOOD�SROLWLFD�H�GDL�PHGLD�SHU�VPLQXLUH�LO�YDORUH�OHWWHUDULR�
GHOOH�VXH�RSHUH�H�OD�ORUR�DWWXDOLWj��
1HO�SULPR�FDSLWROR��*RULQL�ULSHUFRUUH�OH�WDSSH�GHFLVLYH�GHOOD�ELRJUDILD�GL�)DOODFL��/D�SURYHQLHQ]D�GD�
XQD�IDPLJOLD�DQWLIDVFLVWD�H�O¶HVSHULHQ]D�SDUWLJLDQD�VHJQDQR�LO�FDUDWWHUH�GHOOD�JLRUQDOLVWD��FKH�
FRPLQFLD�VLQ�GD�JLRYDQLVVLPD�D�YLDJJLDUH�DOO¶HVWHUR�H�SRQH�DO�FHQWUR�GHL�SURSUL�OLEUL�OD�FRQGL]LRQH�
IHPPLQLOH��FRPH�VL�HYLQFH�GD�,O�VHVVR�LQXWLOH��9LDJJLR�LQWRUQR�DOOD�GRQQD���������'RSR�HVVHUVL�
LQWHUHVVDWD�DO�PRQGR�GHL�GLYL�GL�+ROO\ZRRG��QHO�������GRFXPHQWDQGR�OD�JXHUUD�LQ�9LHWQDP�SHU�
©/¶(XURSHRª��)DOODFL�GLYHQWD�OD�SULPD�UHSRUWHU�LWDOLDQD�GL�JXHUUD��*OL�DQQL�6HWWDQWD��VHJQDWL�
GDOO¶DPRUH�SHU�3DQDJXOLV�H�GDOO¶©LQWHUYLVWD�VLPERORª�D�.KRPHLQL��H�2WWDQWD��FRQWUDGGLVWLQWL�GDOOD�
FULVL�LQ�/LEDQR��VRQR�ULSHUFRUVL�GD�*RULQL��PRVWUDQGR�O¶HYROX]LRQH�QDUUDWLYD�H�LGHRORJLFD�GHOOD�
VFULWWULFH�JLRUQDOLVWD��
/D�VHFRQGD�SDUWH�GHO�VDJJLR�LOOXVWUD�OH�QRYLWj�GHO�PRGHOOR�GL�JLRUQDOLVPR�LQDXJXUDWR�GD�)DOODFL��FKH�
PHVFROD�O¶LPSLDQWR�GRFXPHQWDULVWLFR�FRQ�SDUWL�SL��PDUFDWDPHQWH�QDUUDWLYH��,O�VXR�PRGHOOR�GL�
VFULWWXUD��FHUWDPHQWH�LQIOXHQ]DWR�GDO�QHZ�MRXUQDOLVP��VYLOXSSDWRVL�QHJOL�6WDWL�8QLWL�WUD�JOL�DQQL�
&LQTXDQWD�H�6HVVDQWD��q�IRQGDWR�VXOO¶LGHD�FKH�LO�JLRUQDOLVPR�GRYHVVH�SUHVHQWDUH�OD�QRWL]LD�QRQ�FRPH�
XQ�UHVRFRQWR�GL�IDWWL�PD�FRQ�XQR�VODQFLR�QDUUDWLYR��FLRq�FKH�LO�WHVWR�GRYHVVH�VRPLJOLDUH�©SL��D�XQ�
URPDQ]R�FKH�D�XQ�DUWLFRORª��S�������$�TXHVWH�QXRYH�PRGDOLWj�HVSUHVVLYH�)DOODFL�DJJLXQJH�
O¶LEULGD]LRQH�FRQ�IRQWL�OHWWHUDULH��FRPH�WHVWLPRQLDWR�GDOOH�FLWD]LRQL�GD�*RHWKH��7ROVWRM�H�2PHUR��
&DUDWWHULVWLFR�GHOOD�VXD�VFULWWXUD�q�DOWUHVu�LO�SURWDJRQLVPR�GHOO¶DXWULFH�FKH�FRQWUDGGLVWLQJXH�WXWWH�OH�
VXH�LQWHUYLVWH��LQ�FXL�HPHUJRQR�VHPSUH�©OD�YRORQWj��OD�EUDYXUD�H�LO�FDWWLYR�FDUDWWHUHª��S������GL�
)DOODFL��
1HO�WHU]R�FDSLWROR�q�DQDOL]]DWR�LO�FDVR�GL�/HWWHUD�D�XQ�EDPELQR�PDL�QDWR��LGHDWR�LQL]LDOPHQWH�FRPH�
UHSRUWDJH�VXOO¶DERUWR�SHU�OD�ULYLVWD�©/¶(XURSHRª�H�LQILQH�HGLWR�GD�5L]]ROL�QHO�������,O�OLEUR�GL�
)DOODFL��SDUWHQGR�GD�XQR�VSXQWR�DXWRELRJUDILFR��VXSHUD�GHILQLWLYDPHQWH��VHFRQGR�*RULQL��OD�
GLFRWRPLD�WUD�JLRUQDOLVPR�H�OHWWHUDWXUD��,QIDWWL��OD�VWRULD�GL�XQ¶DPEL]LRVD�JLRUQDOLVWD��FRVWUHWWD�DG�
DIIURQWDUH�GD�VROD�OD�JUDYLGDQ]D��VL�LQVHULVFH�QHO�GLEDWWLWR�PRUDOH�VXOO¶DERUWR��GDO�PRPHQWR�FKH�QHO�
�����SUHVH�DYYLR�LO�SURFHVVR�FKH�SRUWz�QHJOL�DQQL�VXFFHVVLYL�DOOD�GHSHQDOL]]D]LRQH�GHOO¶DERUWR��,Q�
XQR�VFHQDULR�FRQIOLWWXDOH��LQ�FXL�3DVROLQL�SUHQGH�SRVL]LRQH�FRQWUR�O¶DERUWR�VXEHQGR�OH�FULWLFKH�GL�DOWUL�
LQWHOOHWWXDOL�FRPH�0DQJDQHOOL�H�0RUDYLD��)DOODFL�VL�GLPRVWUD�GLVWDQWH�GDO�IHPPLQLVPR�PLOLWDQWH�
GHOO¶HSRFD�H�VL�WURYD�LQ�VLQWRQLD�FRQ�3DVROLQL�SHU�LO�©FRQFHWWR�GL�VDFUDOLWj�ODLFD�GHOOD�YLWDª��S�������H�
LO�ULVSHWWR�GL�HVVD��/¶RULJLQDOLWj�GHOOD�SRVL]LRQH�GL�)DOODFL�ULVLHGH�QHOOD�VFHOWD�GL�DIIURQWDUH�LO�WHPD�
QRQ�VXOOH�SDJLQH�GHL�JLRUQDOL��EHQVu�LQ�XQ�URPDQ]R�HSLVWRODUH��FRQVHQWHQGR�DO�OHWWRUH�GL�
LPPHGHVLPDUVL��©VHFRQGR�XQ�SURFHVVR�GL�GUDPPDWL]]D]LRQHª��S��������
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,O�TXDUWR�FDSLWROR�HVDPLQD�O¶LPSDWWR�PHGLDWLFR�FKH�LO�SHQVLHUR��O¶HUHGLWj�H��LQ�JHQHUDOH��LO�
SHUVRQDJJLR�GL�)DOODFL�KDQQR�VXOOD�FXOWXUD�FRQWHPSRUDQHD��/D�FDSDFLWj�GL�UDFFRQWDUH�IDWWL�GL�FURQDFD�
R�GL�DWWXDOLWj�LQ�XQD�YHVWH�URPDQ]HVFD�KD�UHVR�)DOODFL�VLPEROR�GL�XQD�QXRYD�ILJXUD�GL�LQWHOOHWWXDOH�
PLOLWDQWH��FKH�ULHVFH�D�IRQGHUH�HIILFDFHPHQWH�LO�PHVWLHUH�GL�VFULWWRUH�H�UHSRUWHU��$O�FRQWHPSR��GRSR�OD�
SXEEOLFD]LRQH�GH�/D�UDEELD�H�O¶2UJRJOLR�QHO�������LO�PRQGR�GHOOD�SROLWLFD�H�GHO�JLRUQDOLVPR�KD�
FRQWULEXLWR�D�GHILQLUH�OR�VWHUHRWLSR�GHOO¶LQWHOOHWWXDOH�LVODPRIRED��©VRWWUDHQGROD�DO�FDPSR�GHOOD�
VFULWWXUDª��S�������H�RVFXUDQGR�OD�VXD�SURGX]LRQH�SUHFHGHQWH��&RPH�VRWWROLQHD�*RULQL��q�DWWUDYHUVR�
TXHVWR�SURFHVVR�GL�VHPSOLILFD]LRQH�GHO�VXR�SHQVLHUR�FKH�)DOODFL�YLHQH�ULFRUGDWD�VRSUDWWXWWR�RJJL��,Q�
,WDOLD��LQROWUH��LO�VXFFHVVR�GL�YHQGLWH�KD�FRQGL]LRQDWR�LO�JLXGL]LR�GHOOD�FULWLFD�OHWWHUDULD�VXOOH�RSHUH�GL�
)DOODFL��FRQVLGHUDWH�DO�SDUL�GL�ULHODERUD]LRQL�GL�WHVWL�JLRUQDOLVWLFL�H�DXWRELRJUDILFL��&HUWDPHQWH�SHUz�
QHJOL�XOWLPL�DQQL��VHFRQGR�*RULQL��LO�SHUVRQDJJLR�GL�)DOODFL�q�GLYHQWDWR�SRS�JUD]LH�DOOD�VXD�LQIOXHQ]D�
VXO�ZHE��FLUFRODQR��LQIDWWL��VXL�VRFLDO�IUDVL�HVWUDSRODWH�GDL�VXRL�OLEUL��ULFRUGL�H�ULWUDWWL�WUDWWL�GD�
LQWHUYLVWH�H�LQWHUYHQWL�WHOHYLVLYL��/D�YLWD�H�OH�RSHUH�GL�)DOODFL�VRQR�VWDWH�ULSURSRVWH�VRWWR�IRUPD�GL�
JUDSKLF�QRYHO��VSHWWDFROL�WHDWUDOL��VHULH�WHOHYLVLYH�FRPH�TXHOOD�FRUHDQD�+HDOHU�H�ILOP�FRPH�(O�*ULWR��
GLVWULEXLWR�LQ�0HVVLFR�QHO�������
/¶LPPDJLQH�FRPSOHVVLYD�FKH�GHULYD�GDO�VDJJLR�GL�*RULQL�q�TXHOOD�GL�XQD�VFULWWULFH�PXOWLIRUPH��WDQWR�
VFRPRGD�SHU�LO�PRQGR�GHOOD�SROLWLFD�H�GHOOD�WHOHYLVLRQH��TXDQWR�FDSDFH�GL�ULQQRYDUH�OR�VWLOH�GHO�
JLRUQDOLVPR�H�GHO�URPDQ]R�LWDOLDQR��PXRYHQGRVL�DELOPHQWH�QHL�JUDQGL�GLEDWWLWL�FKH�KDQQR�DQLPDWR�OR�
VFRUVR�VHFROR��/¶DWWXDOLWj�GHOOH�VXH�ULIOHVVLRQL�H�GHOOH�VXH�LQWHUYLVWH�FRQWULEXLVFH�D�GHILQLUH�XQD�ILJXUD�
FKH�QRQ�VROR�FRQWLQXD�D�LVSLUDUH�LO�FLQHPD�H�OD�WHOHYLVLRQH��PD�QRQ�VPHWWH�GL�GLDORJDUH�FRQ�LO�
SUHVHQWH��
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0RQLFD�6FKHWWLQR�
�
*XLGR�*R]]DQR�
$QDFURQLVPL�H�GLGDVFDOLH��3URVH�YDULH������������
(GL]LRQH�H�FRPPHQWR�D�FXUD�GL�0DUFR�0DJJL�
5RPD�
(GL]LRQL�GL�6WRULD�H�/HWWHUDWXUD�
�����
,6%1�������������������
�
�
0DUFR�0DJJL�UDFFRJOLH�LQ�YROXPH�H�FRPPHQWD�SHU�OH�(GL]LRQL�GL�6WRULD�H�/HWWHUDWXUD�YHQWLVHL�SURVH�
GL�*XLGR�*R]]DQR�QRQ�DQFRUD�LQFOXVH�LQ�TXHOOH�UDFFROWH�FKH��LQ�DQQL�UHFHQWL��KDQQR�IRUQLWR�DL�OHWWRUL�
HGL]LRQL�DOWUHWWDQWR�DIILGDELOL�GHOOD�SURGX]LRQH�LQ�SURVD�GHOOR�VFULWWRUH��,O�WLWROR�VFHOWR�QRQ�VHPEUD�
YROHU�ODVFLDUH�VSD]LR�D�LQWHUSUHWD]LRQL��SDUODQGR�GL�DQDFURQLVPL�H�GL�GLGDVFDOLH�LO�FXUDWRUH�LQGLFD�XQD�
VXD�SUHFLVD�GLUH]LRQH�LQWHUSUHWDWLYD��µ$QDFURQLVPL¶�TXLQGL��FRPH�©SHFXOLDUH�GHFOLQD]LRQHª��S��;,;��
GHOOD�©SRHWLFD�GHOOR�FKRFª��LELGHP��H�µGLGDVFDOLH¶�SHU�VHJQDODUH�OD�UXEULFD�VRWWR�OD�TXDOH�OR�VWHVVR�
*R]]DQR�UDJJUXSSD�DOFXQH�GHOOH�VXH�XOWLPH�SURVH��LQ�XQ�IRJOLR�DXWRJUDIR�FRQVHUYDWR�SUHVVR�
O¶$UFKLYLR�*R]]DQR�3DYHVH�GL�7RULQR��/D�UDFFROWD�DVVXPH�FRVu�XQD�SUHFLVD�ILVLRQRPLD�SHUFKp�FRQ�LO�
SULPR�WHUPLQH�VL�ULFRQRVFH�OD�SURGX]LRQH�LQ�SURVD�TXDOH�©FRQWURSDUWH�HVVHQ]LDOH�GL�TXHOOD�LQ�YHUVLª�
�LYL��S��,;��DGRWWDQGRQH�SHUDOWUR�XQD�FDWHJRULD�LQWHUSUHWDWLYD��FRQ�LO�VHFRQGR�VL�PRVWUD�LQYHFH�FRPH�
OR�VWHVVR�DXWRUH�DYHVVH�LQ�PHQWH�GL�RUJDQL]]DUH�OH�VXH�SURVH�LQ�XQ�YROXPH�FKH�DYUHEEH�GRYXWR�
FRQWHQHUH�GRGLFL�WLWROL�VXGGLYLVL�LQ�TXDWWUR�FDSLWROL��/¶XOWLPR�JUXSSR��3LFFROH�GLGDVFDOLH��UHJLVWUD�
TXDWWUR�WLWROL��GL�FXL�XQR�FDVVDWR��H�WUD�TXHVWL�OD�SURVD�/D�EHOYD�ELRQGD��RUD�SUHVHQWH�D�S������GHO�
YROXPH��,O�WLWROR�GHOOD�UXEULFD�IRUQLVFH�FRVu�DO�FXUDWRUH�LO�WHUPLQH�FRPSOHPHQWDUH�SHU�TXHJOL�
µDQDFURQLVPL¶�FKH�QHOOD�SURGX]LRQH�JR]]DQLDQD�GHOO¶XOWLPR�ELHQQLR�VRQR�ULGRWWL�©DOOD�SL��FRQFUHWD�H�
YLVLELOH�GLGDVFDOLDª��*��*R]]DQR��/HWWHUH�D�&DUOR�9DOOLQL��D�FXUD�GL�*��'H�5LHQ]R��7RULQR��&HQWUR�
6WXGL�SLHPRQWHVL��������S������TXDQGR��D�FDYDOOR�GHOOD�JXHUUD��O¶DXWRUH�VWHVVR��VFULYHQGR�DOO¶DPLFR�H�
SRHWD�&DUOR�9DOOLQL��©ULEDGLVFH�O¶LQDWWXDOLWj�GHL�VRJQL�H�GHOOH�ULHYRFD]LRQLª��S��;;;,,����
/D�VHOH]LRQH�RSHUDWD�GDO�FXUDWRUH�SURYD�LQROWUH�D�LOOXVWUDUH��VX�XQ�DUFR�FURQRORJLFR�DPSLR��LO�PRGXV�
RSHUDQGL�GL�*R]]DQR��PD�QRQ�LQWHQGH�VRGGLVIDUH�OD�QHFHVVLWj�GL�GLVSRUUH�GL�XQD�UDFFROWD�GL�WXWWH�OH�
VXH�SURVH��HVLJHQ]D�SHUDOWUR�GLFKLDUDWD�HVSOLFLWDPHQWH�H�©QRQ�SL��D�OXQJR�GLIIHULELOHª��S��;,���OD�
VFHOWD�HIIHWWXDWD�KD�GHO�UHVWR�LO�SUHJLR�GL�IRUQLUH�XQD�YHUVLRQH�FRUUHWWD�H�LPSHJQDWD��VXO�IURQWH�
ILORORJLFR�WHVWXDOH��GHL�WHVWL�SURSRQHQGRVL�D�FRPSOHWDPHQWR�GHOOH�SUHFHGHQWL�HGL]LRQL�FULWLFKH�H�D�
VWLPROR�SHU�XQ�SRVVLELOH��IXWXUR��YROXPH�FKH�VLD�JHPHOOR�GL�TXHOOR�FRQ�7XWWH�OH�SRHVLH�FXUDWR�GD�
$QGUHD�5RFFD��*��*R]]DQR��7XWWH�OH�SRHVLH��QXRYD�HGL]LRQH�D�FXUD�GL�$QGUHD�5RFFD��FRQ�XQ�VDJJLR�
GL�0DU]LDQR�*XJOLHOPLQHWWL��0LODQR��0RQGDGRUL��>���HG������@����������
/¶DSSHOOR�D�XQD�©RSHUD]LRQH�GL�UHVWDXURª��(��6DQJXLQHWL��*XLGR�*R]]DQR��,QGDJLQL�H�OHWWXUH��7RULQR��
(LQDXGL��������S������QRWD����GHOOH�SURVH�GL�*R]]DQR�UHVWD�GXQTXH��DO�PRPHQWR��LQDVFROWDWR�FRPH�L�
VXFFHVVLYL�ULFKLDPL�GL�0DU]LDQR�*XJOLHOPLQHWWL��0��*XJOLHOPLQHWWL��*XLGR�*R]]DQR��LQ�1RYHFHQWR��,�
FRQWHPSRUDQHL��*OL�VFULWWRUL�H�OD�FXOWXUD�OHWWHUDULD�QHOOD�VRFLHWj�LWDOLDQD��D�FXUD�GL�*��*UDQD��
0LODQR��0DU]RUDWL��������,��S�������H�*LJOLROD�'H�'RQDWR��*��'H�'RQDWR��*XLGR�*R]]DQR�VFULWWRUH�
LQ�SURVD��LQ�*XLGR�*R]]DQR��,�JLRUQL��OH�RSHUH��$WWL�GHO�&RQYHJQR�QD]LRQDOH�GL�VWXGL��7RULQR�������
RWWREUH�������)LUHQ]H��2OVFKNL��������S��������,O�FXUDWRUH�IRUQLVFH�SHUz�XQ�TXDGUR�HVDXVWLYR�GHOOH�
UDFFROWH�GL�SURVH�FKH�QHO�WHPSR�VL�VRQR�VXFFHGXWH�VHJQDODQGRQH�LQWHQWL��FULWHUL��LPSUHFLVLRQL�H�SUHJL��
8QD�WDEHOOD�SHUPHWWH�LQROWUH�GL�YLVXDOL]]DUH�LQ�PDQLHUD�VLQWHWLFD�TXDOL�VRQR�VWDWH�OH�VHGL�GL�
SXEEOLFD]LRQH�SUHFHGHQWL�H��IDWWD�HFFH]LRQH�SHU�3ULPDYHUH��,O�IRWRJUDIR�GHL�7UH�0DJL��/¶XQLFD�IHGH�H�
*XHUUD�GL�VSHWUL�±�OD�SULPD�SXEEOLFDWD�SHU�OD�SULPD�YROWD�GD�*LXVHSSH�=DFFDULD��*��=DFFDULD��'XH�
SURVH�GLVSHUVH�GL�*XLGR�*R]]DQR�>����@��LQ�6WXGL�GL�VWRULD�H�FULWLFD�GHOOD�OHWWHUDWXUD�LWDOLDQD�
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GHOO¶2WWRFHQWR�H�GHO�1RYHFHQWR�LQ�RQRUH�GL�*LXVHSSH�)DULQHOOL��D�FXUD�GL�$��,��9LOOD��LQWURGX]LRQL�GL�
(��3DFFDJQLQL�H�$��,��9LOOD��0LODQR��(GL]LRQL�2WWR�1RYHFHQWR��������SS�����������H�OH�WUH�VXFFHVVLYH�
GD�)UDQFR�&RQWRUELD��)��&RQWRUELD��8Q�LQHGLWR�GL�*XLGR�*R]]DQR�H�*��*���*XHUUD�GL�VSHWUL��LQ�©,O�
OHWWRUH�GL�SURYLQFLDª��,���������SS��������H��������H�LQ�,O�VRILVWD�VXEDOSLQR��7UD�OH�FDUWH�GL�*R]]DQR��
&XQHR��/¶$UFLHUH��������±�ULVXOWD�FKH�OH�UHVWDQWL�YHQWLGXH�SURVH�ILJXUDYDQR�JLj�WXWWH�QHOOD�
SULPLVVLPD�UDFFROWD�GHOOH�2SHUH�DOOHVWLWD�GD�&DUOR�&DOFDWHUUD�H�$OEHUWR�'H�0DUFKL�QHO������
�0LODQR��*DU]DQWL���������DXPHQWDWD�H�ULYHGXWD�QHO������H��LQILQH��FXUDWD�GDO�VROR�'H�0DUFKL�QHO�
������*��*R]]DQR��3RHVLH�H�SURVH��D�FXUD�GL�$��'H�0DUFKL��0LODQR��*DU]DQWL����������
,Q�TXHVWR�VHQVR��OD�VLOORJH�RWWHQXWD�GD�0DUFR�0DJJL�SXz�DQFKH�HVVHUH�FRQVLGHUDWD�XQ¶RSHUD]LRQH�GL�
UHVWDXUR�GHOOD�UDFFROWD�&DOFDWHUUD�'H�0DUFKL��JLXGLFDWD�SHUz�©LQVXIILFLHQWH�VXO�SLDQR�GHOOD�
JLXVWLILFD]LRQH�WHVWXDOH��DOTXDQWR�DUELWUDULD�H�ODFXQRVDª��S��,;��H�TXLQGL�DJJLRUQDWD�VXOOD�EDVH�GHL�
ULWURYDPHQWL�VXFFHVVLYL��DPSOLDWD�FRQ�XQ�FRPPHQWR�JHQHURVR�H�SHUIH]LRQDWD�GD�XQD�VHULH�GL�
FRQVLGHUD]LRQL�FULWLFKH�FKH�PLUDQR�D�FROORFDUH�OR�VWLOH�GL�*R]]DQR�LQ�SL��DJJLRUQDWH�FDWHJRULH�
HVWHWLFKH���
,O�YROXPH�SRUWD�TXLQGL�DOO¶DWWHQ]LRQH�GHO�OHWWRUH�WUH�GLYHUVL�SHULRGL�GHOOD�SURGX]LRQH�GL�*R]]DQR�FKH�
LO�FXUDWRUH�LQGLYLGXD�LQ�TXHVWL�WHUPLQL��HVRUGL��DQWHULRUPHQWH�DOOD�SXEEOLFD]LRQH�GHOOH�UDFFROWH�
SRHWLFKH���EXRQD�SDUWH�GHJOL�DUWLFROL�SHU�©LO�0RPHQWRª�H�SHU�©,O�5HVWR�GHO�&DUOLQRª�ULIHULELOL�DJOL�
DQQL������������H�O¶XOWLPD�VWDJLRQH��������������FRPSUHQGHQWH�,O�QDVWUR�GL�FHOOXORLGH�H�L�VHUSL�GL�
/DRFRRQWH��XOWLPR�WHVWR�SXEEOLFDWR�LQ�YLWD�GDOOR�VFULWWRUH���
6L�SDVVDQR�SRL�LQ�UDVVHJQD�L�JLXGL]L�HVSUHVVL�GDOOD�FULWLFD�VXOOD�YDULHJDWD�SURGX]LRQH�LQ�SURVD�GL�
*R]]DQR�VXOOD�TXDOH�L�SDUHUL�VRQR�VWDWL�GLYHUVL�H�LQ�DOFXQL�FDVL�FRQWUDVWDQWL��/D�SRODUL]]D]LRQH��
RVVHUYD�0DJJL��q�VWDWD�©HVWUHPDª�H�©VLQWRPR��LQ�IRQGR��GL�GLVDJLRª��S��;,,��GL�IURQWH�D�TXHOOD�FKH�q�
GHILQLWD�XQD�©WHUUD�GL�QHVVXQR�HGLWRULDOHª��LELGHP���9DOH�VX�WXWWL�LO�PRQLWR�GL�)UDQFR�&RQWRUELD�FKH��
HVWUDQHR�D�©SDUDOOHOL�HFFHVVLYLª��S��;9,���ILJXUD�LQ�TXHVWD�EUHYH�VHTXHOD�FULWLFD�FRPH�FROXL�FKH�
DYYHUWH�©GL�QRQ�FHUFDUYL�³Qp�FRVFLHQ]H�GL�=HQR�Qp�PRQWDJQH�LQFDQWDWH�Qp�GLVDJL�GHOOD�FLYLOWj��QRQ�
GLFR�WUDPRQWL�GHOO¶2FFLGHQWH�´ª��&RQWRUELD��,O�VRILVWD�VXEDOSLQR��FLW���S��������/H�3URVH�YDULH�YLYRQR�
LQ�IRQGR�GHO�PRQGR�YDULHJDWR�GD�FXL�HPHUJRQR��VYLOXSSDQGRVL�LQ�SDUDOOHOR�DOOD�SURGX]LRQH�LQ�YHUVL�H�
FRQ�ULVXOWDWL�DOWHUQL��0DJJL�VRWWROLQHD�SHUz�OD�ORUR�IXQ]LRQH�GL�EDQFR�GL�SURYD�SHU�TXHOOD�SRHWLFD�
GHOOR�FKRF�JLj�LQGLYLGXDWD�GD�0RQWDOH��(��0RQWDOH��*R]]DQR��GRSR�WUHQW¶DQQL��LQ�©/R�6PHUDOGRª��9��
���������SS�������RUD�LQ�,G���6XOOD�SRHVLD��D�FXUD�GL�*��=DPSD��0LODQR��0RQGDGRUL��������S������H�SRL�
VYLOXSSDWD�GD�(GRDUGR�6DQJXLQHWL��FRPH�©SUHWHVWR�FRVWDQWHª�H�©FHQWUR�HVVHQ]LDOH�GHOOD�VXD�DUWHª��(��
6DQJXLQHWL��*XLGR�*R]]DQR��,QGDJLQL�H�OHWWXUH��7RULQR��(LQDXGL��������S�������,Q�TXHVWR�VHQVR�L�WHVWL�
LQ�SURVD�VDUHEEHUR�DOORUD�©RFFDVLRQL�GL�HVSORUD]LRQH�GL�LPSOLFD]LRQL�LQ�SUHFHGHQ]D�QRQ�HPHUVH�D�
FRQVDSHYROH]]D�R�ULPDVWH�LQ�VRUGLQD��LPSOLFD]LRQL��q�EHQH�DQWLFLSDUOR��GLQDQ]L�DOOH�TXDOL�*R]]DQR�
WDOYROWD�LQGLHWUHJJLD��ULSLHJDQGR�VX�SL��UDVVLFXUDQWL�FRQFH]LRQL�GHOO¶DUWH�H�GHOOD�UHDOWjª��S��;9,,,���
/¶DQDFURQLVPR�q�TXLQGL��QHOOH�SURVH��XQD�SDUWLFRODUH�GHFOLQD]LRQH�GHOOD�SRHWLFD�GL�*R]]DQR��GL�XQR�
VFULWWRUH�FKH�DPDYD�GHILQLUVL��DSSXQWR��©$PDWRUH�GHOO¶DQDFURQLVPR�H�GHO�SDUDGRVVRª��*��*R]]DQR��
9HUVR�OD�FXQD�GHO�PRQGR��/HWWHUH�GDOO¶,QGLD��D�FXUD�GL�$��'¶$TXLQR�&UHD]]R��)LUHQ]H��/HR�6��
2OVFKNL��������S������HQWUDPEL�ILOWUL�DWWUDYHUVR�FXL�HYRFDUH�LO�SDVVDWR��/R�VJXDUGR�GHOOR�VFULWWRUH��FKH�
VL�DGGHQWUD�QHOO¶RVVHUYD]LRQH�GHOOD�UHDOWj�DWWUDYHUVR�OD�VRYUDSSRVL]LRQH�GL�SLDQL�WHPSRUDOL�GLYHUVL��
IRUQLVFH�DOORUD�TXHOO¶DUJLQH�FKH�SHUPHWWH�DO�FXUDWRUH�GL�FROORFDUH�*R]]DQR�QHOOD�FDWHJRULD�GHO�
PRGHUQLVPR�H�GL�FRUUHJJHUQH�O¶DSSDUWHQHQ]D�DO�SRVWPRGHUQR��FRPH�DYHYD�VXJJHULWR�*LXVHSSH�
=DFFDULD�LQ�DOFXQL�VXRL�LQWHUYHQWL��ULFRUGLDPR�SHU�EUHYLWj�VRODPHQWH�*��=DFFDULD��*��/DGROIL��
*R]]DQR�SRVWPRGHUQR��8Q�SRHWD�DOOH�VRJOLH�GHO�1RYHFHQWR��1RYDUD��,QWHUOLQHD���������PD��SUHFLVD�
OR�VWXGLRVR��VROR�©VH�SHU�PRGHUQLVPR�V¶LQWHQGH�>«@�³OD�ULFHUFD�GHOOD�QRYLWj�LQ�XQD�GLPHQVLRQH�QRQ�
DXUDWLFD´ª��S��;,,���$Q]L��FRQWLQXD��*R]]DQR�VDUHEEH�SLXWWRVWR�©FRQWHPSRUDQHRª��LELGHP��VH�VL�
FRQVLGHUD�OD�GHILQL]LRQH�FKH�GL�TXHVWR�WHUPLQH�KD�GDWR�*LRUJLR�$JDPEHQ��©O¶LQWHPSHVWLYLWj��
O¶DQDFURQLVPR�FKH�FL�SHUPHWWH�GL�DIIHUUDUH�LO�QRVWUR�WHPSR�QHOOD�IRUPD�GL�XQ�³WURSSR�SUHVWR´�FKH�q��
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DQFKH��XQ�³WURSSR�WDUGL´��GL�XQ�³JLj´�FKH�q��DQFKH��XQ�³QRQ�DQFRUD´ª��*��$JDPEHQ��&KH�FRV¶q�LO�
FRQWHPSRUDQHR"��0LODQR��QRWWHWHPSR��������S������
/D�OHWWXUD�GHOOH�SURVH�GLPRVWUD�SRL�FKH��QHO�GHWWDJOLR��OD�©SRHWLFD�GHOO¶DQDFURQLVPR�QRQ�HҒ�WXW DYLD�
HVHQWH�GD�LQFRHUHQ]Hª��S��;;,9��H�SXz�FDGHUH�WDOYROWD�LQ�©DIIHUPD]LRQL�GL�VWDPSR�VFRSHUWDPHQWH�
SDWHUQDOLVWLFR�H�UD]]LVWDª��LELGHP��WDQWR�FKH�±�QRWD�0DJJL�QRQ�VHQ]D�UDPPDULFR�±�*R]]DQR�SXz�
HVVHUH�LQ�TXHVWL�FDVL�FROORFDWR�QRQ�WDQWR�QHOO¶DVWUDWWD�FDWHJRULD�GHO�FRQWHPSRUDQHR�TXDQWR�LQ�XQD�
GLPHQVLRQH�©�WULVWHPHQWH��DWWXDOHª��LELGHP���
6HQ]D�VRWWUDUUH��GXQTXH��OD�VFULWWXUD�LQ�SURVD�GL�*R]]DQR�DOOH�VXH�RVFLOOD]LRQL�VWLOLVWLFKH�H�GL�
SHQVLHUR��$QDFURQLVPL�H�GLGDVFDOLH��PHVVR�DFFDQWR�DOOH�UDFFROWH�ILQRUD�DSSURQWDWH�GD�$OLGD�
'¶$TXLQR�&UHD]]R�SHU�OH�/HWWHUH�GDOO¶,QGLD�QHO�������GD�0DULDURVD�0DVRHUR�SHU�OD�VFHQHJJLDWXUD�
GHO�ILOP�VX�6��)UDQFHVFR�G¶$VVLVL�QHO�������GD�0DWLOGH�'LOORQ�:DQNH�SHU�OH�ILDEH�QHO�������GD�
*LXOLDQD�1XYROL�SHU�7XWWH�OH�QRYHOOH�QHO������H��LQILQH��SHU�OH�SURVH�VXOO¶(VSRVL]LRQH�GL�7RULQR�GHO�
�����FXUDWH�GD�*LRYDQQD�)LQRFFKLDUR�&KLPLUUL�QHO������H�GD�(OLDQD�3ROORQH�QHO�������FRVWLWXLVFH�XQ�
LPSRUWDQWH�WDVVHOOR�SHU�TXHOO¶DXVSLFDWD�UDFFROWD�GL�WXWWH�OH�SURVH�FKH�GDO������DWWHQGH�GL�HVVHUH�
DSSURQWDWD��
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*LQHYUD�/DWLQL�
�
6HUHQHOOD�,RYLQR�
*OL�DQLPDOL�GL�&DOYLQR��6WRULH�GDOO¶$QWURSRFHQH�
5RPD�
7UHFFDQL�
�����
,6%1���������������
�
�
/D�FROODQD�9LVLRQL�GL�7UHFFDQL��FKH�RVSLWD�VWXGL�VXL�FDPELDPHQWL�VRFLDOL��SROLWLFL�H�WHFQRORJLFL�GHO�
PRQGR�FRQWHPSRUDQHR��SUHVHQWD�XQ�QXRYR�WLWROR��*OL�DQLPDOL�GL�&DOYLQR��6WRULH�GDOO¶$QWURSRFHQH�
�������GL�6HUHQHOOD�,RYLQR��/R�VWXGLR�VL�VYLOXSSD�D�SDUWLUH�GD�,WDOR�&DOYLQR¶V�$QLPDOV��$QWKURSRFHQH�
6WRULHV��VDJJLR�SL��EUHYH�HGLWR�QHO������GDOOD�&DPEULGJH�8QLYHUVLW\�3UHVV�QHOOD�FROODQD�(OHPHQWV�LQ�
(QYLURPHQWDO�+XPDQLWLHV�FKH�VL�ULYROJHYD�DG�XQ�SXEEOLFR�DQJORIRQR�GL�VSHFLDOLVWL�GHOO¶DPELHQWH��
QRQ�HVSHUWR�GL�&DOYLQR��1HO�ULVFULYHUH�LO�OLEUR�SHU�XQ�SXEEOLFR�LWDOLDQR��FKH�EHQ�FRQRVFH�&DOYLQR�HG�q�
PHQR�DYYH]]R�DOOH�TXHVWLRQL�OHJDWH�DOO¶$QWURSRFHQH��,RYLQR�KD�GRYXWR�©ULGXUUH�DO�PDVVLPR�JOL�
VSHFLDOLVPLª��S������OHJDWL�DOOH�VFLHQ]H�XPDQH�SHU�O¶DPELHQWH��,O�OLEUR�q�FRPSRVWR�GD�FLQTXH�FDSLWROL��
RJQXQR�GHGLFDWR�DL�SULQFLSDOL�DQLPDOL�FDOYLQLDQL��OH�IRUPLFKH��L�JDWWL��LO�FRQLJOLR��OD�JDOOLQD�H�LO�
JRULOOD��1HOO¶LQWURGX]LRQH��,RYLQR�FLWD�DQFKH�OH�FDSUH�GL�%LNLQL��TXDQWR�DIIHUPD�&DOYLQR�QHO������LQ�
/H�FDSUH�FL�JXDUGDQR��SHUPHWWH�DOO¶DXWULFH�GL�DFFRVWDUH�OD�ULIOHVVLRQH�VXO�©VRTTXDGURª��S������PHVVR�
LQ�DWWR�GDOO¶XRPR�VXOO¶DPELHQWH�H�OH�YLWH�GHJOL�DQLPDOL�DO�SDUDGLJPD�HFRORJLFR��FXOWXUDOH�H�VWRULFR�
GHOO¶$QWURSRFHQH��OD�UHFHQWH�IDVH�JHRORJLFD�LQ�FXL�LO�SURWDJRQLVWD�GL�TXHVWL�PXWDPHQWL�q�O¶XRPR��
&DOYLQR��DOORUD��GLYLHQH�XQ�©WHVWLPRQH�LQFRQVDSHYROH�GL�TXHVWR�LSRWHWLFR�QXRYR�LQL]LRª��S������
DLXWDQGR�LO�OHWWRUH�D�LQWHUSUHWDUH�LO�SUHVHQWH��,Q�TXHVW¶RWWLFD�q�SRVVLELOH�FRPSUHQGHUH�SHUFKp�SHU�
,RYLQR�*OL�DQLPDOL�GL�&DOYLQR�QRQ�YDGD�LQWHVR�FRPH�©XQ�EHVWLDULR�FDOYLQLDQRª��EHQVu�FRPH�©XQD�
JXLGD�DOOD�ELRVIHUD�GHO�QRVWUR�SUHVHQWH�JHRORJLFRª��S��������
1HO�SULPR�FDSLWROR�,RYLQR�VL�FRQFHQWUD�VXOOH�IRUPLFKH�H�VXO�WHPD�GHOOH�©LQYDVLRQL�GL�VSHFLH�DOLHQHª�
�S������D�SDUWLUH�GD�/D�IRUPLFD�DUJHQWLQD��1HO�UDFFRQWR��TXHVWR�DQLPDOH�©DOWHUD�OD�VWUXWWXUD�H�OD�
FRPSRVL]LRQH�GHOOD�FRPXQLWj�HVLVWHQWH��HQWUDQGR�LQ�FRPSHWL]LRQH�FRQ�OH�VSHFLH�DXWRFWRQH�FKH�
RFFXSDQR�OD�VWHVVD�QLFFKLDª��S�������&RQ�TXHVWH�ULIOHVVLRQL�&DOYLQR�DQWLFLSD�JOL�VWXGL�GL�5DFKHO�
&DUVRQ�FKH�PHWWRQR�LQ�OXFH�OH�GLQDPLFKH�GHOOD�©ULYROX]LRQH�YHUGHª��OD�IRUWXQD�DJULFROD�GHO�VHFRQGR�
GRSRJXHUUD��RWWHQXWD�FRQ�O¶XVR�GHL�IHUWLOL]]DQWL��S�������/D�SUHVHQ]D�GL�TXHVWR�DQLPDOH�q�
©ELRSHUWXUEDQWHª��S������SRLFKp�OD�VSHFLH�QRQ�VL�q�HYROXWD�QDWXUDOPHQWH�LQVLHPH�DO�UHVWR�
GHOO¶HFRVLVWHPD��PD�q�JLXQWD�Ou�D�FDXVD�GL�XQ�©HIIHWWR�FROODWHUDOHª�GHOO¶DWWLYLWj�XPDQD��/H�IRUPLFKH�
VRQR�DOORUD�©DPEDVFLDWULFL�SHUIHWWH�GHOOD�ELRVIHUD�DO�WHPSR�GHOO¶$QWURSRFHQHª��S�������
,�JDWWL�VRQR�JOL�DQLPDOL�FDOYLQLDQL�VX�FXL�O¶DXWULFH�VL�VRIIHUPD�QHO�VHFRQGR�FDSLWROR��DQDOL]]DQGR�
O¶HSLVRGLR�,O�JLDUGLQR�GHL�JDWWL�RVWLQDWL�GL�0DUFRYDOGR��4XHVWR�UDFFRQWR�DQWLFLSD�OR�VFRQWUR�WUD�OD�
©FLWWj�GHJOL�XRPLQL�H�O¶KDELWDW�GL�VSHFLH�VHOYDWLFKHª��S������WLSLFR�GHOO¶$QWURSRFHQH��0DUFRYDOGR��
VHJXHQGR�XQ�JDWWR�FKH�JOL�KD�UXEDWR�XQD�WURWD��JLXQJH�LQ�XQ�JLDUGLQR�GRYH�YLYH�XQD�FRORQLD�IHOLQD�H�
WURYD�XQD�FLWWj�GHQWUR�OD�FLWWj��XQ�PLFURFRVPR�LQ�FXL�L�JDWWL�LPSRQJRQR�OH�SURSULH�UHJROH�VXOO¶XRPR��
WDQWR�GD�LPSHGLUH�D�OXQJR�H�FRQ�RVWLOLWj�OD�YHQGLWD�GL�XQ�WHUUHQR�H�OD�GHPROL]LRQH�GL�XQD�YLOOD��S�������
'D�TXHVWR�UDFFRQWR�HPHUJRQR�L�PHGHVLPL�WUDWWL�GHOOD�SRVWHULRUH�LGHD�GL�7LPRWK\�0RUWRQ�VHFRQGR�FXL�
L�JDWWL�QRQ�VRQR�GHL�©FRPSDJQL�GL�VSHFLHª��S�������FRPH�L�FDQL��EHQVu�GHL�©FRPPHQVDOLª��S�������
RYYHUR�GHL�YLFLQL�FKH�VL�VRQR�HYROXWL�SHU�PDQJLDUH�LQVLHPH�DOO¶XRPR��4XHVWL�JDWWL�VRQR�DOORUD�
VXSHUVWLWL�GHOO¶2ORFHQH�H�©GLQRVDXULª��QRQ�DQFRUD�HVWLQWL��GHOO¶$QWURSRFHQH��IDFHQGR�ULIHULPHQWR�
DOO¶RPRQLPR�UDFFRQWR�FRVPLFRPLFR�FDOYLQLDQR�FKH�,RYLQR�FRPPHQWD�SL��DYDQWL��/R�VSD]LR�XPDQR�
DQWURSRFHQLFR�q�SLHQR�GL�DQLPDOL�ULIXJLDWL��FRPH�L�JDWWL��PD�DQFKH�GL�XRPLQL�UHOHJDWL�DL�PDUJLQL�GHOOD�
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VRFLHWj��FRPH�L�VHQ]DWHWWR�H�L�SURIXJKL�GL�JXHUUD��S�������/¶$QWURSRFHQH�q�©OD�ILQH�GHL�ULIXJLª��S�������
OH�VSHFLH�D�ULVFKLR�YDQQR�LUULPHGLDELOPHQWH�LQFRQWUR�DOO¶HVWLQ]LRQH��
&RPH�VL�HYLQFH�GDO�SDVVDJJLR�GDO�JHQHUH�SOXUDOH�H�FROOHWWLYR�D�TXHOOR�VLQJRODUH��WUD�L�SULPL�GXH�
FDSLWROL�H�L�VXFFHVVLYL�WUH�F¶q�XQ�FDPELDPHQWR�GL�SURVSHWWLYD�GHOO¶DQDOLVL��DQWLFLSDWR�GD�XQ�LQWHUOXGLR�
LQWLWRODWR�/D�YLWD�DOWUD��4XL�,RYLQR�VSLHJD�FKH�FRVD�VLJQLILFKL�©UHQGHUH�DOWUL�JOL�DQLPDOLª��S������FRQ�
XQ�ULIHULPHQWR�DL�WUH�OXRJKL�SULYLOHJLDWL�GHOO¶HUD�LQGXVWULDOH�LQ�FXL�LO�ORUR�GHVWLQR�VL�LQFRQWUD�FRQ�
TXHOOR�GHJOL�©XPDQL�PDUJLQDOLª��LELGHP���LO�ODERUDWRULR��OD�IDEEULFD�H�OR�]RR��6ROR�XQ�XRPR�
©PDUJLQDOHª��FRPH�XQD�0DUFRYDOGR�R�XQ�VLJQRU�3DORPDU��VL�LGHQWLILFD�QHJOL�DQLPDOL��©QHOO¶LQFRQWUR�
WUD�DQLPDOL�RSSUHVVL�H�SURWDJRQLVWL�XPDQL�HPHUJH�XQ�VHQWLPHQWR�GL�LGHQWLILFD]LRQH�UHFLSURFDª��S��
�����
,O�WHU]R�FDSLWROR��TXHOOR�VXO�FRQLJOLR��DQDOL]]D�O¶HSLVRGLR�GL�0DUFRYDOGR�LQWLWRODWR�,O�FRQLJOLR�
YHOHQRVR�GD�FXL�O¶DXWULFH�SUHQGH�VSXQWR�SHU�GLVFXWHUH�GL�WHVW�DQLPDOL��YLYLVH]LRQL�H�©LQWHUDQLPDOLWjª�
�S��������,O�FRQLJOLR�YLHQH�SHUFHSLWR�FRPH�XQ�FRPSDJQR�GL�YLWD��XQR�©VSHFFKLR�HPRWLYRª��S�������GL�
0DUFRYDOGR��&RVu�&DOYLQR�DQWLFLSD�OH�TXHVWLRQL�VROOHYDWH�GD�3HWHU�6LQJHU�VXOOH�FUXGHOWj�GHOOH�
SUDWLFKH�XPDQH�FRQGRWWH�QHL�ODERUDWRUL��WUD�FXL�L�WHVW�H�OD�YLYLVH]LRQH�FKH�QRQ�WHQJRQR�FRQWR�GHOOD�
ORUR�VRIIHUHQ]D�Qp�GHOOD�ORUR�HPRWLYLWj��&RPH�FRPSUHQGH�EHQH�0DUFRYDOGR��VLD�O¶XRPR�FKH�LO�
FRQLJOLR�KDQQR�XQ�FRUSR�H�GHOOH�HPR]LRQL��S��������,RYLQR��VXOOD�VFLD�GL�TXDQWR�DFFDGH�QHO�UDFFRQWR��
PHWWH�LQ�OXFH�L�PROWHSOLFL�SDUDOOHOLVPL�WUD�XRPR�H�FRQLJOLR�FKH�©DOOXGRQR�DOOH�SURIRQGH�SDUHQWHOH�
HYROXWLYH�FKH�FRQQHWWRQR�OD�QRVWUD�VSHFLH�FRQ�OH�DOWUH�VSHFLH�DQLPDOLª��S��������
,O�TXDUWR�DQLPDOH�FDOYLQLDQR�DQDOL]]DWR�GDOO¶DXWULFH�q�OD�JDOOLQD��4XL�,RYLQR�VYLOXSSD�OD�VXD�
ULIOHVVLRQH�SDUWHQGR�GDO�UDFFRQWR�/D�JDOOLQD�GL�UHSDUWR�GHJOL�,GLOOL�GLIILFLOL��DPELHQWDWR�LQ�XQR�
VFHQDULR�GL�SURGX]LRQH�LQGXVWULDOH�LQ�FXL�L�SHUVRQDJJL�ODYRUDQR�LQ�XQR�VWDWR�GL�DOLHQD]LRQH��,O�
©UDFFRQWR�RSHUDLRª�GL�&DOYLQR��LQIDWWL��PLUD�DG�©LOOXPLQDUH�L�UDSSRUWL�SUREOHPDWLFL�WUD�OLEHUWj�H�
SURGX]LRQHª��S��������,O�JLRUQR�LQ�FXL�0DUFRYDOGR�SRUWD�XQD�JDOOLQD�QHOOD�IDEEULFD��OH�GLQDPLFKH�GL�
ODYRUR�GHJOL�RSHUDL�FDPELDQR�UDGLFDOPHQWH�VXVFLWDQGR�SUHRFFXSD]LRQH�WUD�L�GLULJHQWL��OD�JDOOLQD�
©UDSSUHVHQWD�O¶DQLPDOH�H�L�ODYRUDWRUL�LQ�PRGR�SDUDOOHOR��HQWUDPEL�LQWUDSSRODWL�QHOOH�JDEELH�GHOOD�
FLYLOWj�LQGXVWULDOHª��LELGHP���1HOOD�JDOOLQD��©D�PHWj�VWUDGD�WUD�XQ�FRPSDJQR�GL�VSHFLH�H�XQ�DQLPDOH�
GD�FRUWLOHª��S��������JOL�RSHUDL�LQWUDYHGRQR�XQ�FRQWDWWR�FRQ�O¶DOWUR�LQ�RSSRVL]LRQH�DOO¶DOLHQD]LRQH�GHO�
ODYRUR�FKH�VYROJRQR��©DWWUDYHUVR�OD�JDOOLQD�JOL�RSHUDL�VRJQDQR�GL�XVFLUH�GDOOD�SURSULD�DOLHQD]LRQH�GL�
JRULOOD�DPPDHVWUDWL�PHVVL�Ou�D�JRYHUQDUH�OH�PDFFKLQHª��S���������
,O�TXLQWR�HG�XOWLPR�FDSLWROR�q�GHGLFDWR�DO�*RULOOD�$OELQR��UDFFRQWR�GL�3DORPDU��LQ�FXL�&DOYLQR�ULIOHWWH�
VXOOH�DIILQLWj�GL�VSHFLH�H�VXO�VHQVR�GL�VROLWXGLQH�HVLVWHQ]LDOH�GHULYDQWH�GDO�GRPLQR�FRORQLDOH��
3DVVHJJLDQGR�QHOOR�]RR��LO�VLJQRU�3DORPDU�q�FROWR�GD�SHQVLHUL�H�VHQWLPHQWL�DPELYDOHQWL��2VVHUYD�JOL�
DQLPDOL�H�©OL�VHQWH�IUDWHUQL�QHO�GRORUH�FKH�SURYDQR��QHOOD�VROLWXGLQH��QHOOR�VWULGRUH�GL�XQ¶HVLVWHQ]D�
DQJXVWLDWDª��S��������/D�JDEELD�LQ�FXL�q�ULQFKLXVR�&RSLWR�GH�1LHYH��LO�JRULOOD�DOELQR��YLHQH�
SDUDJRQDWD�DG�XQD�SULJLRQH��©O¶DVSHWWR�FDUFHUDULR�H�FRQFHQWUD]LRQDULR�GHO�UHFLQWR�GRYH�HUD�WHQXWR�LO�
JRULOODª�FUHD�©XQ�HVSOLFLWR�SDUDOOHOR�WUD�JOL�]RR�H�TXHVWL�OXRJKLª��S��������6H�LO�VLJQRU�3DORPDU�
FRPSUHQGH�LO�VXR�KDELWDW�H�QH�ID�XVR�OLEHUDPHQWH��LO�JRULOOD�DOELQR��LQYHFH��q�LQ�XQ�DPELHQWH�GL�VHJQL�
H�FRVH�XPDQH�FKH�QRQ�JOL�DSSDUWHQJRQR�H�FKH��SDUDGRVVDOPHQWH��UHQGRQR�©LQXPDQDª�OD�VXD�
FRQGL]LRQH��4XHOOR�GL�3DORPDU�H�GHO�JRULOOD��DOORUD��q�XQ�©LQFRQWUR�WUD�GXH�PRGL��SHU�PROWL�DVSHWWL�
VLPLOL��GL�HVVHUH�DO�PRQGRª��S��������/D�YLWD�GL�&RSLWR�GH�1LHYH�q�©QXGDª�SRLFKp�q�VOHJDWD�GDOOD�
©YHULWjª�GHO�VXR�HFRVLVWHPD�GL�SURYHQLHQ]D��©TXHVWR�q�LO�VHJQR�GHOO¶$QWURSRFHQH��LO�IDWWR�FKH�
O¶DPELHQWH�FKH�FUHD�QXRYH�SURVVLPLWj�HFRORJLFKH�QHOOD�FLWWj�QRQ�q�VHPSUH�LQ�JUDGR�GL�FUHDUH�XQ�
HFRVLVWHPD��SHUFKp�DVVRWWLJOLD�JOL�KDELWDW�GHOOH�VSHFLH�H�QRQ�FL�SHUPHWWH�GL�FRQRVFHUH�JOL�DQLPDOL�
QHOOD�ORUR�YHULWjª��S���������
,O�SULQFLSDOH�PHVVDJJLR�GL�TXHVWH�VWRULH�GL�DQLPDOL��FKH�SUHOXGRQR�DOO¶HWj�GHOO¶$QWURSRFHQH��FKH�
&DOYLQR�RIIUH�LQ�TXDOLWj�GL�©ELR�ORJRª��XQR�FKH�Gj�SDUROD�DOOD�YLWDª��SHU�,RYLQLR�q�FKH�©QRQ�VLDPR�L�
VROL�DELWDQWL�GL�TXHVWR�SLDQHWDª��S�������SRLFKp�©QRQ�q�HWHUQR�H�QRQ�q�O¶XQLFR��LO�PRQGR�GHOO¶XPDQRª�
�S��������/RQWDQDWR�GDOO¶HVVHUH�XQ�DQLPDOLVWD��&DOYLQR�VRVWLHQH�OD�FRHVLVWHQ]D�GL�PRQGL��FHUFDQGR�XQ�
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WLSR�GL�VFULWWXUD�©IXRUL�GDO�VHOIª�LQ�JUDGR�GL�GDU�YRFH�DQFKH�D�FLz�FKH�VL�VHPEUD�PXWR��©&DOYLQR�HUD�
PROWR�SL��FKH�XQ�VRVWHQLWRUH�GHL�GLULWWL�DQLPDOL��HUD�XQ�VRVWHQLWRUH�GHL�PRQGL�DQLPDOL��GHOOD�ORUR�
LQGLSHQGHQ]D��GHO�ORUR�HVVHUH�JLj�VHPSUH�PRQGL�GL�VWRULH�H�GL�VHJQL��GL�LQWHQVLWj��GL�GHVLGHULª��S��������
(G�q�IRUVH�SURSULR�TXHVWR�©JLRFR�GL�SDUROH�GRYH�OH�SDUROH�VRQR�OH�FRVH�VWHVVH��H�VRQR�OH�FRVH�GHOOD�
QDWXUDª��S�������FKH�ID�GHOOD�OHWWHUDWXUD�LO�PH]]R�SULYLOHJLDWR�SHU�©DUJLQDUH�TXHVWD�HVWLQ]LRQHª��
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&DWHULQD�0LUDFOH�%UDJDQWLQL�
�
3DROR�/HRQFLQL�
/¶³DUJLOOD�GHOOH�SDUROH´��1DWXUD�LPPDJLQH�OHWWHUDWXUD�LQ�(PLOLR�&HFFKL�
7UHYLVR�
&DQRYD�(GL]LRQL�
�����
,6%1�������������������
�
�
Ê�QHO�VHJQR�GL�XQ¶DXWHQWLFD�©IHGHOWjª��VHJQDOD�RSSRUWXQDPHQWH�0DVVLPR�6FKLOLUz�QHOOD�SUHID]LRQH�DO�
YROXPH��S������FKH�GD�TXDVL�FLQTXDQW¶DQQL�3DROR�/HRQFLQL�FRQGXFH�OD�SURSULD�O¶LQGDJLQH�FULWLFD�VXOOD�
ILJXUD�H�O¶RSHUD�GL�(PLOLR�&HFFKL��'DO�������FRQ�OD�VXD�SULPD�PRQRJUDILD�GHGLFDWD�D�&HFFKL�H�
G¶$QQXQ]LR��H�LQ�YHULWj�VL�SRWUHEEH�ULVDOLUH�DQFRU�SULPD��FRQ�OD�VXD�WHVL�GL�ODXUHD�VXOOD�IRUPD]LRQH�
FULWLFD�GHO�ILRUHQWLQR���OD�VXD�DQDOLVL�SURFHGH�YHUWLFDOPHQWH�H�RUL]]RQWDOPHQWH��6H�GD�XQ�ODWR��LQIDWWL��
OR�VWXGLRVR�GL�&D¶�)RVFDUL�VL�q�DGRSHUDWR�SHU�IDU�FDGHUH�O¶DFFXVD�G¶LSHUOHWWHUDULHWj�DWWULEXLWD�DOOD�
VFULWWXUD�GHOO¶LQWHOOHWWXDOH�SULPRQRYHFHQWHVFR��GDOO¶DOWUR��SHU�RWWHQHUH�WDOH�VFRSR��KD�GDWR�YLWD�D�
XQ¶DQDOLVL�GLVVHPLQDWD��SOXULGLPHQVLRQDOH��(JOL�KD�FLRq�HVWHVR�OD�VXD�ULFHUFD�DOOH�QXPHURVH�GLUH]LRQL�
VWLOLVWLFKH�GHOO¶RSHUD�GL�&HFFKL��VHQ]D�OLPLWL�GL�JHQHUL�±�SRLFKp�GL�IDWWR��FRPH�YLHQH�VRWWROLQHDWR��WXWWL�
TXHOOL�SUDWLFDWL�GDOO¶DXWRUH�ULVDOJRQR�DOOD�PHGHVLPD�PDWULFH�VDJJLVWLFD��S������±��GDOO¶RGHSRULFD�DOOD�
FULWLFD�OHWWHUDULD��LWDOLDQD�H�DQJORIRQD��GDOOD�FULWLFD�DUWLVWLFD�D�TXHOOD�FLQHPDWRJUDILFD��ILQR�
DOO¶HVVD\LVP�VWUHWWDPHQWH�LQWHVR��,QROWUH��WDOH�DQDOLVL��SXU�JHQHWLFDPHQWH�HUPHQHXWLFR�OHWWHUDULD��VL�q�
DUULFFKLWD�GHOOD�VHQVLELOLWj�HVWHWLFD�GL�/HRQFLQL��HYLGHQWH�QRQ�VROR�VXO�SLDQR�WHRULFR��PD�DQFKH�
FRQFUHWR��FRPH�WHVWLPRQLDQR�OH�FRSHUWLQH�GL�PROWL�GHL�VXRL�OLEUL��QHL�TXDOL�DSSDLRQR�DOFXQH�GHOOH�VXH�
RSHUH�ILJXUDWLYH�±�WUDWWDVL��TXL��GL�XQ�SDUWLFRODUH�GHO�GLSLQWR�3HULIHULD�LQGXVWULDOH��
&RQ�TXHVW¶RSHUD��OR�VWXGLRVR�SURVHJXH�O¶LQGDJLQH�VXO�WULQRPLR�HQXQFLDWR�QHO�WLWROR�±�QDWXUD��
LPPDJLQH��OHWWHUDWXUD��EHQFKp��FKLDULVFH�O¶DXWRUH�QHOO¶,QWURGX]LRQH��VH�QRQ�VL�ULVFKLDVVH�GL�HYRFDUH�
O¶RGLRVDPDWR�&URFH��VDUHEEH�PHJOLR�VRVWLWXLUH�LO�WHU]R�WHUPLQH�FRQ�TXHOOR�GL�SRHVLD��±�JLj�DYYLDWD�
QHL�VDJJL�UDFFROWL�QHO�SUHFHGHQWH�/¶HWLFD�GHO�YLVLYR�H�OR�6WDWR�OLEHUDOH�FRQ�DSSHQGLFH�GL�WHVWL�
JLRUQDOLVWLFL�UDUL��/HFFH��0LOHOOD���������6WDYROWD��SHUz��HJOL�FRPSLH�XQD�VHULH�GL�LQFXUVLRQL�LQ�
WHUULWRUL�PHQR�HVSORUDWL�GHOOD�SURGX]LRQH�GL�&HFFKL��FKH�VL�ULYHODQR�HVWUHPDPHQWH�VLJQLILFDWLYL�H�
UDSSUHVHQWDWLYL�GHOOD�SRHWLFD�H�GHO�SHQVLHUR�GHOO¶DXWRUH��
/D�WUDWWD]LRQH�SUHQGH�DYYLR�GD�XQD�GHOOH�SL��HIILFDFL�IRUPXOH�FULWLFKH�GL�*LDQIUDQFR�&RQWLQL�
�*LDQIUDQFR�&RQWLQL��LO�³SDJDQHVLPR�RULJLQDULR´�GL�(PLOLR�&HFFKL��6RQGDJJL�WHVWXDOL�VX�3HVFL�
URVVL��&RUVH�DO�WURWWR��0HVVLFR��(W�LQ�$UFDGLD�HJR���FRQWHQXWD�LQ�XQD�GHOOH�OHWWHUH�UDFFROWH��VHPSUH�
SHU�OH�FXUH�GL�/HRQFLQL��QH�/¶RQHVWj�VSHULPHQWDOH��&DUWHJJLR�GL�(PLOLR�&HFFKL�H�*LDQIUDQFR�
&RQWLQL��0LODQR��$GHOSKL��������Ê�SURSULR�DO�ILORORJR�±�H�D�%LJRQJLDUL��)DOTXL��)HUUDWD�±�FKH�VL�
GHYRQR�OH�SULPH�LQWHUSUHWD]LRQL�VFHYUH�GDL�SUHJLXGL]L�FKH�YROHYDQR�O¶H[�URQGLVWD�XQ�©LPSHFFDELOH�
VWLOLVWDª��&HFFKL�H�&RQWLQL��/¶RQHVWj�VSHULPHQWDOH�FLW���S�������4XHVWD�SURVSHWWLYD�VDUj�SRUWDWD�DYDQWL�
GD�3DPSDORQL��&LWDWL��'HL��*KLODUGL��'L�%LDVH��%RUWRQH��3XFFHWWL��FKH�FRPSRQJRQR�OD�©JHQHDORJLDª�
GL�/HRQFLQL��FRPH�VFULYH�6FKLOLUz�±�LO�TXDOH��VXO�ILOR�GHOOD�PHWDIRUD��q�PHPEUR�GHOO¶XOWLPD�
JHQHUD]LRQH��VL�ULFRUGD�LQIDWWL�LO�VXR�/D�PLVXUD�GHOO¶DOWUR��$QLPDOL�H�YLDJJL�GL�(PLOLR�&HFFKL��
6RYHULD�0DQQHOOL��5XEEHWWLQR���������5LSUHQGHQGR�DOFXQL�EUDQL�PHQR�FLWDWL�GHOO¶DXWRUH��FRPH�
0XVHR�GHOOH�PDPPH��,Q�XQD�JDOOHULD�GL�VWDWXH�H�&ROOLQD�GL�)LUHQ]H��OR�VWXGLRVR�YL�ULWURYD�HVSUHVVR�LO�
SDJDQHVLPR�GHOO¶LPPDJLQH�FRQWLQLDQR��GL�IURQWH�D�XQ�PRQGR�FKH�FDPELD�LQFHVVDQWHPHQWH��TXHOOR�
VWHVVR�PRQGR�GHVFULWWR��DJJLXQJHUHL��LQ�'HOO¶DUWLFROR�GL�JLRUQDOH��FKH�©FRUUH�SHU�SURSULR�FRQWRª��H�
FKH�LQXWLOPHQWH�©JHQWH�FRQ�OD�NRGDN�DO�FROORª�VL�DIIDQQHUj�D�IRWRJUDIDUH���OR�VFULWWRUH�SHUFHSLVFH�OD�
VXD�LQFRQRVFLELOLWj�H�OD�VXD�LUUDSSUHVHQWDELOLWj��/¶DUWH�q�©HYHQWR�HSLIDQLFR�GHO�YHUR�GHOOD�QDWXUD��FKH�
QH�ODVFLD�LQWDWWR�LO�PLVWHURª��S�������TXDOH�©D]LRQH�IRUPDª��R�©IRUPD�OLPLWHª��HVVD�QDVFH�GDOOD�UHDOWj�
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YLVLYD��©FKH�ULVSHFFKLD�XQ�PRYLPHQWR�FRVWDQWH�WUD�O¶LQWHULRUH�H�O¶HVWHULRUH��WUD�VRJJHWWR�H�PRQGRª��S��
�����
/D�1DWXUD�FKH�VL�PDQLIHVWD�HSLIDQLFDPHQWH�QRQ�SRWUj�FKH�DYHUH�L�VXRL�QDWDOL�QHOOD�0HGLWHUUDQHLWj��
RJJHWWR�GHO�VHFRQGR�VDJJLR��,O�0HGLWHUUDQHR�PDWHUQR�H�DVWRULFR�GL�(PLOLR�&HFFKL���(VVD��QHOOD�VXD�
VFULWWXUD��FRPH�LQ�TXHOOD�GL�PROWL�DXWRUL�GHO�QRVWUR�1RYHFHQWR��FRVWLWXLVFH�XQR�©VSD]LR�WHPSR�
DUFKHWLSLFR��LQWDQJLELOH�GDOOD�VWRULD��DQFKH�VH�JLXQJH�DO�FRQILQH�GHOOD�VWRULDª��S�������Ê�VRSUDWWXWWR�LQ�
*UHFLD��PHWD�GL�YLDJJLR�GHOO¶HVWDWH�������UDFFRQWDWD�SULPD�VXO�©&RUULHUH�GHOOD�6HUDª�H�SRL�LQ�(W�LQ�
$UFDGLD�HJR��FKH�LO�ILRUHQWLQR�SHUFHSLVFH�XQ¶LPPDQHQ]D�WUD�XRPR��DQWLFR�H�SUHVHQWH���QDWXUD��DUWH�H�
PRUDOLWj��XQ�©HYHQWR�LPPDJLQLILFRª�GL�FXL�OD�SDUROD��©VLJLOOR�IRUPDOHª��S�������VL�ID�WHVWLPRQLDQ]D�
FHUFDQGR�GL�VXSHUDUH�O¶LQHYLWDELOH�GLVFUDVLD�FKH�VHSDUD�OD�YHUEDOLWj�GDOO¶HVSHULHQ]D�UHDOH��
Ê�XQD�SUREOHPDWLFD��TXHVWD��FKH�DFFRPXQD�OH�LVWDQ]H�GL�&HFFKL�D�TXHOOH�GHL�WDUGR�PRGHUQLVWL�LWDOLDQL��
DVSHWWR�WUDWWDWR�LQ�XQR�GHL�VDJJL�ILQDOL�GHO�OLEUR�H�FXULRVDPHQWH�VROOHFLWDWR�SURSULR�GD�XQD�UHFHQVLRQH�
D�/¶HWLFD�GHO�YLVLYR�SXEEOLFDWD�VX�©2EOLRª������������SS�����������SRFR�GRSR�OD�VXD�XVFLWD��
5LVSRQGHQGR�LQIDWWL�DO�ULOLHYR�GL�3DWUL]LD�)DULQHOOL��FKH�HYLGHQ]LD�FRPH�LO�SURVDWRUH�QRQ�VLD�LO�VROR��
WUD�JOL�VFULWWRUL�GHOOD�VXD�JHQHUD]LRQH��D�SHUFHSLUH�XQD�VFLVVLRQH�WUD�FRVH�H�SDUROH��QHO�VHVWR�VDJJLR�
GHOOD�UDFFROWD��3DUROD�YHUEDOH�H�SRHWLFD�GHO�YLVLYR��'DOOD�³FODVVLFLWj´�GL�(PLOLR�&HFFKL�DOOD�
³WDUGDPRGHUQLWj´��/HRQFLQL�WRUQD�VXOOD�TXHVWLRQH��VRVWHQHQGR�FKH��QHO�FRQGLYLGHUH�O¶©LQWHUURJDWLYR�
GHOOD�YHUEDOLWjª��S�������FRQ�DXWRUL�FRPH�7R]]L��%RQWHPSHOOL��'HOILQL�H�6DYLQLR��OD�VROX]LRQH�GHO�
ILRUHQWLQR�VL�GLVWLQJXH�SHU�LO�VXR�ULIDUVL�DOOD�FODVVLFLWj��©TXHVWR�WUDGXUUH�OD�SHUFH]LRQH�LQ�LPPDJLQH�
SULPD�FKH�VL�FULVWDOOL]]L�QHOOH�FRQYHQ]LRQL�LVWLWX]LRQDOL�GHOOD�YHUEDOLWj��q�OD�GHFOLQD]LRQH�µPRGHUQD¶�
GHOOD�FODVVLFLWjª��S��������/D�VXD�q�XQD�SURVD�FKH��DOWURYH��(PDQXHOH�7UHYL�KD�GHILQLWR�©SHUFH]LRQH�
LQ�DWWRª��LQ�TXDQWR�©DUWH�GHOOR�VJXDUGR�DQFRUD�SULPD�FKH�XQ�VXSUHPR�HVHUFL]LR�GL�VWLOHª�
�,QWURGX]LRQH��LQ�(��&HFFKL��3HVFL�URVVL��5RPD��(OOLRW��������SS����������
Ê�TXHVWR�G¶DOWUD�SDUWH�FLz�FKH�HJOL�FHUFD��FRPH�OHWWRUH�H�FULWLFR��QHOOD�SRHVLD�DOWUXL��FRPH�HPHUJH�QHL�
VDJJL�FHQWUDOL�GHOOD�UDFFROWD��1DWXUD�H�SRHVLD�QHOOD�FULWLFD�GL�(PLOLR�&HFFKL��:RUGVZRUWK��3DVFROL��
'¶$QQXQ]LR��*OL�HVRUGL�GHOOD�FULWLFD�SDVFROLDQD��(PLOLR�&HFFKL�H�LO�³ELQRPLR´�QDWXUD�GRORUH��/D�
³YLVLYLWj�ULSLHJDWD´��,O�1RWWXUQR�GL�G¶$QQXQ]LR�QHOO¶LQWHUSUHWD]LRQH�GL�&HFFKL���1HO�SULPR�GHL�WUH�
VDJJL�DSSHQD�PHQ]LRQDWL��/HRQFLQL�HYLGHQ]LD�OD�SHFXOLDULWj�GHOO¶LQGDJLQH�VWRULFR�FULWLFD�GHOOD�6WRULD�
GHOOD�OHWWHUDWXUD�LQJOHVH�GHO�;,;�VHFROR��LQVLVWHQGR�VX�FRPH��OXQJL�GDOO¶DGRWWDUH�OD�©FDWHJRULDOLWj�
FURFLDQDª��O¶DQDOLVL�GL�&HFFKL�DEELD�SLXWWRVWR�©DVFHQGHQ]H�YLFKLDQH�H�OHRSDUGLDQHª��S�������,O�IDWWR�
SRHWLFR��SHU�LO�OHWWHUDWR��SUHVFLQGH�GD�ULIHULPHQWL�VWRULFL��ULVROYHQGRVL�XQLFDPHQWH�H�DVVROXWDPHQWH�LQ�
XQ�UDSSRUWR�WUD�O¶XRPR�H�OD�1DWXUD��&Lz�SHUPHWWH�DOOD�VXD�DQDOLVL�GL�YDUFDUH�WDQWR�L�FRQILQL�
FURQRORJLFL�TXDQWR�TXHOOL�GLVFLSOLQDUL�±�HG�q�EHQ�QRWR�TXDQWR�OD�FULWLFD�OHWWHUDULD�GL�&HFFKL�VLD�
VHPSUH�DQFKH�FULWLFD�ILJXUDWLYD��SHQVR�DL�FRQWULEXWL�GL�'HL�H�6WRFNEUXJJHU���SHUFKp�D�JHQHUDUH�O¶$UWH�
q�XQD�VRUWD�GL�©JHUPH�LQWHULRUHª�FKH�©VL�ULQQRYD�QHO�WHPSRª�H�FKH�©ULYHOD��VRSUDWWXWWR�QHL�SHULRGL�GL�
WUDQVL]LRQH�VWRULFD��OD�VXD�VRVWDQ]LDOH�LPPXWDELOLWjª��LELGHP���XQD�VRUWD�GL�IRUPXOD�GL�SDWKRV��VH�QH�
SRWUHEEH�LQIHULUH��
Ê�TXHVWD�VHQVLELOLWj�FKH�SHUPHWWH�D�&HFFKL�GL�DSSUH]]DUH�0\ULFDH�QHOOD�VXD�PRQRJUDILD�SDVFROLDQD�
GHO�������LQ�DSHUWR�FRQIURQWR�FRQ�LO�PDJLVWHUR�FURFLDQR��&RPH�VRWWROLQHD�/HRQFLQL��LQIDWWL��TXL�LO�
ILRUHQWLQR�Gj�YLWD�D�XQ¶©LQWXL]LRQH�FULWLFD�UDGLFDOHª��TXHOOD�GHO�SRHWD�URPDJQROR�q�XQD�©SDUROD�
DXURUDOHª��S�������VFHYUD�GD�JUDYDPL�UHWRULFL��G¶DOWURQGH�LO�FULWLFR�OR�GHILQLVFH�©LOOHWWHUDULRª���
SHUIHWWDPHQWH�DGHUHQWH�DOO¶HVSHULHQ]D�LQWHULRUH��
'DOOH�VWHVVH�LVWDQ]H�RULJLQD�XQR�GHL�UDUL�DSSUH]]DPHQWL�ULYROWL�GDO�SURVDWRUH�D�G¶$QQXQ]LR��DOWUR�
DXWRUH�VX�FXL�VL�FRQVXPD�LO�GLVWDFFR�GD�&URFH��FRPH�ULFRVWUXLWR�GD�/HRQFLQL�QHO�FDSLWROR�GHGLFDWR�
DOO¶DUWLFROR�(VSORUD]LRQH�G¶RPEUD�VXO�1RWWXUQR�GHO�SRHWD�YDWH��Ê�LO�ULWURYDWR�OHJDPH�WUD�SDUROD�H�
LQWHULRULWj�GHOO¶RSHUD��OD�VXD�©YLVLYLWj�ULSLHJDWDª��(��&HFFKL��5LWUDWWL�H�SURILOL��0LODQR��*DU]DQWL��
������S��������FKH�SHUPHWWH�D�G¶$QQXQ]LR��QHOOD�SURVSHWWLYD�FHFFKLDQD��GL�JHQHUDUH�OD�SRHVLD��WUDPLWH�
LPPDJLQL�IXJDFL��FKH�QRQ�GHVFULYRQR�Qp�VYHODQR��SLXWWRVWR�DWWLYDQR�XQD�©YLVLRQH�LQYLVLELOHª��S�������
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$�FKLXGHUH�LO�ULFFR�YROXPH�q�LO�FDSLWROR�GHGLFDWR�D�/D�/RQGUD�GL�(PLOLR�&HFFKL��YDORUL]]DWR�GDOOD�
FLWD]LRQH�GL�OHWWHUH�LQHGLWH�VSHGLWH�GDOOR�VFULWWRUH�DOOD�PRJOLH�SLWWULFH��/HRQHWWD�3LHUDFFLQL��ROWUH�FKH�
GDO�ULIHULPHQWR�DJOL�DUWLFROL�UHDOL]]DWL�GXUDQWH�L�VXRL�YDUL�VRJJLRUQL��TXDWWUR��WUD�LO������H�LO��������/D�
FDSLWDOH�LQJOHVH�H�O¶LQWHUD�FLYLOWj�DQJORVDVVRQH�VRQR�DQFK¶HVVL�LQWHUSUHWDWL��VSLHJD�/HRQFLQL��DOOD�OXFH�
GHO�UDSSRUWR�XRPR�QDWXUD��
&RQ�TXHVWR�YROXPH��/HRQFLQL�SRUWD�DYDQWL�FRQ�ULJRUH�H�FXULRVLWj�XQD�ULFHUFD�FKH�FRQWLQXD�DG�
DFFHQGHUH�QXRYH�OXFL�VXOO¶RSHUD�FHFFKLDQD��
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'DQLHOD�%RPEDUD�
 
'RUD�0DUFKHVH��
$GHODLGH�%HUQDUGLQL��OD�³FKLPHUD´�GHOOD�OHWWHUDWXUD��
&DWDQLD�
)RQGD]LRQH�9HUJD���(XQR�HGL]LRQL�
�����
,6%1�������������������
�
�
1HOOD�SUHID]LRQH�D�XQ�YROXPH�VX�VFULWWULFL�LWDOLDQH�GHOO¶2WWRFHQWR�H�1RYHFHQWR��7UH�GRQQH�LQWRUQR�DO�
FRU«�&DUROLQD�,QYHUQL]LR��0DWLOGH�6HUDR��/LDOD���������LQWLWRODWD�VLJQLILFDWLYDPHQWH�7UH�GRQQH�
VXOOH�GRQQH�SHU�OH�GRQQH��SS���������8PEHUWR�(FR�LQGLYLGXDYD�OD�PRGHUQLWj�GHO�URPDQ]R�QHOO¶HVVHUH�
VWDWR�SURJHWWDWR�©SHU�XQ�SXEEOLFR�IHPPLQLOHª��QRQFKp�IRFDOL]]DWR�VX�©SHUVRQDJJL�IHPPLQLOLª��S�������
6H�,QYHUQL]LR�©KD�LO�FRUDJJLR�GL�LQYHQWDUH�XQD�OLQJXD�QDUUDWLYDª��S������SRFR�HOHJDQWH�PD�GL�XVR�
FRPXQH��HG�q�SURSULR�JUD]LH�D�TXHVWR�DJLOH�PH]]R�HVSUHVVLYR�FKH�©SRUWD�YLROHQWHPHQWH�OD�GRQQD�DOOD�
ULEDOWDª��S�������G¶DOWUR�FDQWR�PRVWUD�ILJXUH�PXOLHEUL�GRORURVDPHQWH�VFRQILWWH�PD�©WHVWLPRQL�SL��
VLQFHUH�GL�XQD�FRQGL]LRQH�IHPPLQLOH�FKH�DYYHUWH�LO�EULYLGR�GHOOD�WUDQVL]LRQH�WUD�GXH�PRQGLª��S�������
1HOOH�VXH�RSHUH�©OD�IDPLJOLD�q�OXRJR�GL�FRQWUDGGL]LRQL�PD�VXOOD�IDPLJOLD�OD�GRQQD�JLRFD�OD�VXD�
EDWWDJOLDª��S��������
/H�QRWD]LRQL�FULWLFKH�GL�(FR�SRWUHEEHUR�HVVHUH�DSSOLFDWH��FRQ�TXDOFKH�FDXWHOD��DOOD�SURGX]LRQH�GHOOD�
PLVFRQRVFLXWD�$GHODLGH�%HUQDUGLQL�&DSXDQD��QHOOD�VXD�GRFXPHQWDWD�PRQRJUDILD��$GHODLGH�
%HUQDUGLQL��OD�³FKLPHUD´�GHOOD�OHWWHUDWXUD��'RUD�0DUFKHVH�VRWWROLQHD��IUD�JOL�DVSHWWL�LQQRYDWLYL�GHO�
FRUSXV�EHUQDUGLQLDQR��OD�FRQILJXUD]LRQH��SHU�TXDQWR�GLIILFLOH�H�GRORURVD��GL�XQ¶LGHQWLWj�IHPPLQLOH�
DXWRQRPD��VJDQFLDWD�GDOOD�VXGGLWDQ]D�DOO¶XRPR��IRQGDWD�DOWUHVu�VX�©OD�FRQVDSHYROH]]D��LO�ULVSHWWR�SHU�
VH�VWHVVL�H�LO�GLULWWR�DOOD�IHOLFLWj��SUHURJDWLYH��TXHVWH��JDUDQWLWH�GDOOD�GLJQLWj�H�GDOO¶LQGLSHQGHQ]D�FKH�LO�
SURSULR�ODYRUR�Gj�DG�XQD�GRQQDª��S�������LQ�VHFRQGR�OXRJR�OD�PHVVD�LQ�GLVFXVVLRQH�GHOOD�IDPLJOLD�
WUDGL]LRQDOH��OXRJR�GL�FRQIOLWWL�LUULVROWL��PD�DQFKH�GL�DQDIIHWWLYLWj��YLROHQ]D��SHUVLQR�DEXVL��LQILQH�OD�
SURSRVWD�GL�XQD�OLQJXD�FKH�PHGL�IUD�OHWWHUDULHWj�H�XVR��DGDWWDQGRVL�DO�JXVWR�GL�OHWWULFL�H�OHWWRUL���
&RPH�DOWUH�LQWHOOHWWXDOL�GHO�WHPSR��%HUQDUGLQL�ULWUDH�TXHO�PRPHQWR�FUXFLDOH�LQ�FXL�DOOD�FULVL�GHOOH�
DQWLFKH�QRUPH�SDWULDUFDOL�QRQ�VL�VRVWLWXLVFH�XQ�LQHGLWR�H�VWDELOH�VLVWHPD�GL�YDORUL��OD�ULFHUFD�GL�
VROX]LRQL�GLIIHUHQWL�DO�µGRPLQLR�PDVFKLOH¶��PXWXDQGR�O¶HVSUHVVLRQH�GD�3LHUUH�%RXUGLHX���������q�
FRQGRWWD�LQ�DFFRUGR�DOOH�HVLJHQ]H�GL�XQ�SXEEOLFR�DOODUJDWR�VRSUDWWXWWR�GL�GRQQH��FRPH�JLj�
HYLGHQ]LDYD�(FR��H�GHOOD�©QDVFHQWH�HGLWRULD�GL�FRQVXPRª��S��������6XSHUDQGR�SRVL]LRQL�FULWLFKH�
DWWDUGDWH�FKH�PLVXUDYDQR�OD�YDOLGLWj�GHL�WHVWL�D�ILUPD�IHPPLQLOH�IUD�µ����H�µ����VXOO¶DVVH�ELQDULR�
LPLWD]LRQH�RULJLQDOLWj�LQ�UHOD]LRQH�DOOD�SURGX]LRQH�PDLQVWUHDP�GHJOL�DXWRUL��0DUFKHVH�LQGLYLGXD�OD�
SURGX]LRQH�GHOOH�VFULWWULFL�H�GL�%HUQDUGLQL�QHOOR�VSHFLILFR��©FRPH�XQD�SHUVRQDOH�H�VSHFLILFD�ULVSRVWD�
DOOD�UHDOWj�VRFLDOH�H�SROLWLFD�LQ�FXL�HUDQR�LQVHULWHª��LELGHP���HYLGHQ]LDQGRQH�GXQTXH�OD�YDOHQ]D�
FRPXQLFDWLYD�H�OD�FDSDFLWj�GL�ULOHYDUH�ELVRJQL�H�LVWDQ]H�GL�XQ�FRUSXV�VRFLDOH�LQ�UDSLGD�
WUDVIRUPD]LRQH��QHO�SDVVDJJLR�IUD�PRQGR�DJULFROR�SDWULDUFDOH�H�UHDOWj�XUEDQD�H�LQGXVWULDOH���
,O�YROXPH�ULSHUFRUUH�OH�YLFHQGH�SHUVRQDOL�GHOO¶DXWULFH�LQ�UDSSRUWR��DOOD�ILJXUD�FKLDYH�GL�/XLJL�
&DSXDQD�±�O¶LQFRQWUR�FRQ�OR�VFULWWRUH��LO�PDWULPRQLR��OD�PRUWH�GL�TXHVWL��OD�JHVWLRQH�GHOOD�GLIILFLOH�
HUHGLWj�OHWWHUDULD�H�FXOWXUDOH�GHO�PDULWR�±�VHJXLWH�GDOOH�GLYHUVH�WDSSH�GL�XQ¶HVLVWHQ]D�PROWR�
WRUPHQWDWD�PD��SURGXWWLYD�±�%HUQDUGLQL�q�DXWULFH�SUROLILFD��VL�DQQRYHUDQR�SL��GL�YHQWL�YROXPL�IUD�
SRHVLD��QDUUDWLYD��WHDWUR�±���LQIUDPPH]]DWH�GDOO¶DQDOLVL�GHL�WHVWL���GL�FXL�VRQR�FLWDWL�DPSL�EUDQL��O¶DWWR�
XQLFR�$PPDWXOD��LQ�GLDOHWWR�VLFLOLDQR��q�SURSRVWR�LQWHJUDOPHQWH�LQ�DSSHQGLFH���
/D�VFHOWD�GL�XQD�WUDWWD]LRQH�FURQRORJLFD�GDO�WDJOLR�ELRJUDILFR�QRQ�q�VFRQWDWD��LQ�XQ�GLVFRUVR�FULWLFR�VX�
$GHODLGH�%HUQDUGLQL�QRQ�VL�SXz�SUHVFLQGHUH�GDO�GDWR�HVLVWHQ]LDOH��FKH�KD�RULHQWDWR�OD�ULFH]LRQH�GHOOH�
VXH�RSHUH�SUHVVR�LO�YDVWR�SXEEOLFR�H�JOL�VWXGLRVL��VLD�FRHYL�FKH�QRVWUL�FRQWHPSRUDQHL��3ULPD�
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VHJUHWDULD��SRL�DPDQWH��PRJOLH��LQILQH�YHGRYD�GL�/XLJL�&DSXDQD��OD�FXL�IDPD�OH�FRQVHQWLUj�GL�IDUVL�
VWUDGD�QHL�FRPSHWLWLYL�DPELHQWL�OHWWHUDUL�GHO�WHPSR��OD�VFULWWULFH�q�VWDWD�GDL�SL��FRQVLGHUDWD�XQD�
PRGHVWD�VHJXDFH�GHO�EHQ�SL��QRWR�FRQVRUWH��VIUXWWDWR�FLQLFDPHQWH�SHU�ULVFXRWHUH�FRQVHQVL��IDWWD�
RJJHWWR�GL�SHVDQWL�FULWLFKH�R�GL�VSUH]]DQWH�LQGLIIHUHQ]D��KD�VXELWR�XQD�GDPQDWLR�PHPRULDH�OH�FXL�
FRQVHJXHQ]H�VRQR�DQFRUD�RJJL�DYYHUWLELOL��,Q�HIIHWWL��VH�VL�SUHVFLQGH�GD�SRFKH�YRFL�GL�FDUDWWHUH�
HQFLFORSHGLFR��QRQFKp�GDL�VLJQLILFDWLYL�FRQWULEXWL�GL�9HUGLUDPH�VXO�VRGDOL]LR�&DSXDQD�%HUQDUGLQL�
�������H�VX�XQD�SRVVLELOH�OHWWXUD�GHOO¶DXWULFH�FRPH�SUHFRUULWULFH�GHO�PRGHUQLVPR���������PDQFD�XQ�
ODYRUR�FRPSOHVVLYR�FKH�SRVL]LRQL�%HUQDUGLQL�QHO�FRQWHVWR�GHOOD�FXOWXUD�LWDOLDQD�IUD�L�GXH�VHFROL��
ULFRQGXFHQGROD�©LQ�SULPLV�QHOOD�SL��DPSLD�SURVSHWWLYD�GHOOD�VFULWWXUD�IHPPLQLOH�GL�ILQH�2WWRFHQWRª�
�S������FRPH�GLFKLDUD�GL�YROHU�IDUH�0DUFKHVH�QHOO¶LQWURGX]LRQH�DO�VXR�YROXPH��,�UHFHQWL�DUWLFROL�GL�
*LXOLDQD�$QWRQHOOD�*LDFREEH��1XRYL�FRQWULEXWL�DO�WHDWUR�GL�$GHODLGH�%HUQDUGLQL�LQ�(VFULWXUDV�\�
HVFULWRUDV��LP�SHUWLQHQWHV��QDUUDWLYDV�\�SRpWLFDV�GH�OD�UHEHOGtD��0DGULG��'LFNLQVRQ�������SS������
�����H�GL�0DULD�/XLVL��$VFHQGHQ]H�YHUJKLDQH�QHOOD�SURVD�GL�$GHODLGH�%HUQDUGLQL�&DSXDQD��LQ�/D�
IXQ]LRQH�9HUJD�QHO�1RYHFHQWR�H�ROWUH��D�FXUD�GL�'��/D�0RQDFD��'��3HUURQH��&DWDQLD��(XQR��SS�����
����ULJXDUGDQR�DVSHWWL�SDUWLFRODUL�GHO�FRUSXV�EHUQDUGLQLDQR��VH�VL�FRQVLGHUD�OD�ULFH]LRQH�SUHVVR�LO�
SXEEOLFR�GHL�OHWWRUL��QRQ�ULVXOWDQR�ULVWDPSH�GHOOD�VXD�IOXYLDOH�H�GLYHUVLILFDWD�SURGX]LRQH��D�SDUWH�LO�
URPDQ]R�EUHYH�/¶DOWUR�GLVVLGLR��1DSROL��)LOHPD���������FRQ�OD�SUHJHYROH�SUHVHQWD]LRQH�GL�$QQD�
6DQWRUR��,O�YROXPH�GL�0DUFKHVH��IUXWWR�GL�ULFHUFKH�FDSLOODUL�LQ�DUFKLYL�H�ELEOLRWHFKH��QRQFKp�
HTXLOLEUDWR�QHL�JLXGL]L��FKH�QRQ�QDVFRQGRQR�O¶HIIHWWLYD�PHGLRFULWj�H�FDUHQ]D�G¶LVSLUD]LRQH�GHL�WHVWL�
SRHWLFL�H�GHVWLQDWL�DOO¶LQIDQ]LD�EHUQDUGLQLDQL��FROPD�TXLQGL�XQD�ODFXQD�ULOHYDQWH�H�FRVWLWXLVFH�XQ�
VLJQLILFDWLYR�SXQWR�GL�SDUWHQ]D�SHU�VXFFHVVLYH�LQGDJLQL��
/D�VWXGLRVD�IRFDOL]]D�FRQ�SUHFLVLRQH��QHOOD�VFULWWXUD�GL�%HUQDUGLQL���OR�VSDHVDPHQWR�GL�SHUVRQDJJL�
IHPPLQLOL�SULYL�GL�DSSRJJL��GL�JXLGH�PRUDOL�±�O¶RUIDQLWj�q�XQ�WHPD�ULFRUUHQWH�±��GL�PRGHOOL�LGHRORJLFL�
GL�ULIHULPHQWR��FKH�YLYRQR�XQD�PDWHUQLWj�FRQIOLWWXDOH��DJLWDWL�GD�SDVVLRQL�LUUHIUHQDELOL�PD�
LQFROSHYROL��DO�SXQWR�GD�PHWWHUH�LQ�GLVFXVVLRQH�OD�ULVSHWWDELOLWj�ERUJKHVH�H�FRQVXHWXGLQL�
µLVWLWX]LRQDOL]]DWH¶�TXDOL�LO�PDWULPRQLR�GL�FRQYHQLHQ]D��LQ�EHWZHHQ�IUD�WUDGL]LRQH�H�LQQRYD]LRQH��OH�
WXPXOWXRVH�ILJXUH�PXOLHEUL�GHOO¶DXWULFH�DSSDLRQR�WUDVJUHVVLYH��H�LQ�JUDGR�GL�RSHUDUH�©XQ�
ULEDOWDPHQWR�GHL�OXRJKL�FRPXQL�GL�PDWULFH�OHWWHUDULDª��S�������FRPH�VRWWROLQHD��0DUFKHVH��,O�PRWLYR�
GHOOD�VROLWXGLQH�D�FXL�q�FRQGDQQDWD�OD�GRQQD�q�LQ�HIIHWWL�GLIIXVR�DOO¶HSRFD�H�DFTXLVLUj�VHPSUH�
PDJJLRUH�ULOHYDQ]D�QHO�FRUVR�GHO�µ�����VL�SHQVL�D�/H�VROLWDULH�GL�$GD�1HJUL��SXEEOLFDWR�GD�7UHYHV�QHO�
������R�DO�WUDJLFR�DEEDQGRQR�FKH�FDUDWWHUL]]D�L�SHUVRQDJJL�IHPPLQLOL�GL�0DULD�0HVVLQD��&HUWDPHQWH�
%HUQDUGLQL�DWWLQJH�DQFKH��QHOO¶HODERUD]LRQH�GHO�VXR�GLVFRUVR�OHWWHUDULR��D�XQ�SURSULR�YLVVXWR�
µURPDQ]HVFR¶�GD�FXL�GLIILFLOPHQWH�VL�GLVWDQ]LD��LQ�XQD�WHQGHQ]D�DOO¶DXWRILFWLRQ�H�DOOD�
OHWWHUDWXUL]]D]LRQH�GHO�UHDOH�FKH�q�LQ�RJQL�FDVR�FLIUD�FRVWLWXWLYD�GHOOH�QDUUDWLYH�FRHYH��SUHVHQWH�QRQ�
VROR�QHOOD�SURGX]LRQH�GL�&DSXDQD�PD�DQFKH�GL�3LUDQGHOOR��R�6YHYR��$�TXHVWR�SURSRVLWR�0DUFKHVH�
VRWWROLQHD�OD�WDQJHQ]D�GHOOH�SL��PDWXUH�UDFFROWH�GHOO¶DXWULFH��TXDOL�0DULRQHWWH�GD�VDORWWR��������R�/D�
VLJQRUD�9LWD�H�OD�6LJQRUD�0RUWH���������DOOH�LVWDQ]H�GHO�PRGHUQLVPR�H�D�WHPDWLFKH�SLUDQGHOOLDQH��
FKH�YDULD�FRPXQTXH�VHFRQGR�XQD�VXD�SHUVRQDOH�LQWHUSUHWD]LRQH��SURSRQHQGR�SURWDJRQLVWH�DWWLYH�H�
GLQDPLFKH��H�DUULYDQGR�D�ULEDOWDUH�L�UXROL�PDVFKLOH�IHPPLQLOH�FRQ�RSHUH�GDO�WLWROR�HPEOHPDWLFR�
TXDOL��SHU�FLWDUQH�XQD��/¶HVFOXVR����������
Ê�LQGXEELD��HG�HIILFDFHPHQWH�HYLGHQ]LDWD�QHO�YROXPH��O¶HYROX]LRQH�GHO�GLVFRUVR�QDUUDWLYR�GL�
%HUQDUGLQL�GDOOH��SURYH�LQL]LDOL�DOOH�SURVH�GL�SULPR�1RYHFHQWR��DYYHUWLELOH�DG�HVHPSLR�QHO�
SHUVRQDJJLR�GHOOD�]LWHOOD��GRQQD�DFLGD�H�GLPLGLDWD��LQ�XQD�YLVLRQH�DQFRUD�WUDGL]LRQDOH�GHO�SUHYDOHQWH�
UXROR�IHPPLQLOH�GL�PRJOLH�H�PDGUH��LQ�VHJXLWR�ILJXUD�FRPEDWWLYD��FKH�RUJRJOLRVDPHQWH�ULYHQGLFD�OD�
SURSULD�DXWRQRPLD��XQ�WLSR�GL�SHUVRQDJJLR�FKH�SRWUHPPR�DFFRVWDUH�DOOD�ILHUD�&DPLOOD��SURWDJRQLVWD�
GHO��UDFFRQWR�RPRQLPR�QHO�PHVVLQLDQR�5DJD]]H�VLFLOLDQH���������,�FRQIURQWL�IUD�%HUQDUGLQL�H�OH�
FROOHJKH�VRQR�DQFKH�XQR�GHL�SXQWL�IRFDOL�GHO�ODYRUR�GL�0DUFKHVH��FKH�LQWHQGH�UHVWLWXLUH�LO�VHQVR�GL�
XQD�UHWH�DPLFDOH�H�GL�XQD�FRPXQDQ]D�GL�LQWHQWL�H�LQWHUHVVL�IUD�OH�VFULWWULFL�LWDOLDQH�GHO�SHULRGR��
IXQ]LRQDOH�D�GHILQLUH�XQ�DPELWR�OHWWHUDULR�H�WHPDWLFR�LQ�TXDOFKH�PRGR�DXWRQRPR�GDOO¶LQIOXHQ]D�

https://cris.unibo.it/cris/rp/rp27816
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PDVFKLOH��GHILQHQGR�DO�FRQWHPSR�RELHWWLYL�FRQGLYLVL��DQFKH�LQ�UHOD]LRQH�DOOH�DVSHWWDWLYH�GHO�
SXEEOLFR���
,Q�FRQFOXVLRQH��LO�YROXPH�ULFRVWUXLVFH�XQ�VLJQLILFDWLYR�WDVVHOOR�GHOOD�VWRULD�OHWWHUDULD�LWDOLDQD��WUDHQGR�
GDOO¶REOLR�XQD�SHUVRQDOLWj�LQWHOOHWWXDOH�GL�VLFXUR�ULOLHYR��OD�FXL�HVSHULHQ]D�OHWWHUDULD�H�FXOWXUDOH�SXz�
DQFKH�LOOXPLQDUH�DOFXQL�DVSHWWL�GHOOD�SURGX]LRQH�GL�&DSXDQD��FRPH�QRWD�0DUFKHVH�ULEDOWDQGR�OR�
VWHUHRWLSR�GL�XQD�%HUQDUGLQL�µRPEUD¶�GHOO¶DXWRUH�GL�0LQHR��VXOOD�VFRUWD�GHOOH�SUH]LRVH�LQGLFD]LRQL�
IRUQLWH�D�VXR�WHPSR�GDO�IXWXULVWD�*HVXDOGR�0DQ]HOOD�)URQWLQL���
$OO¶LQWHUQR�GHOOD�PRQRJUDILD��L�PRPHQWL�GL�DWWHQWD�DQDOLVL�GHOOH�RSHUH�EHUQDUGLDQLDQH�YHQJRQR�
DIILDQFDWL�GD�XQD�SL��SXQWXDOH�ULIOHVVLRQH�FULWLFD�QHO�GHQVR�PD�EUHYH�FDSLWROR�ILQDOH��
/¶RUJDQL]]D]LRQH�GHOOD�PDWHULD�SHU�QXFOHL�WHPDWLFL�VDUHEEH�VWDWD�SUREDELOPHQWH�SL��DJLOH��WXWWDYLD��
FRPH�VL�q�GHWWR��O¶RS]LRQH�GL�XQD�WUDWWD]LRQH�ELRJUDILFD�ULVSRQGH�DG�XQD�SUHFLVD�SUHVD�GL�SRVL]LRQH�
ULVSHWWR�DG�XQD�YLVLRQH�IDOVDWD�H�SUHJLXGL]LHYROH�GHOOD�YLFHQGD�HVLVWHQ]LDOH�GL�%HUQDUGLQL��,O�ODYRUR�GL�
0DUFKHVH�UHVWLWXLVFH�DQFKH�LO�VHQVR�GL�XQ�PLOLHX�LQWHOOHWWXDOH�WUDPDWR�GL�UHOD]LRQL�IUD�ILJXUH�GL�VSLFFR�
H�DXWRUL�µPLQRUL¶��PD�GHJQL�GL�PHQ]LRQH�H�G¶LQGDJLQH���
&RPH�DIIHUPDYD��DL�SULPL�GHOO¶2WWRFHQWR��3DROR�%RUVLHUL��©1RQ�VL�SXz�FKLDPDU�ILRUHQWH�OD�FROWXUD�
G¶XQD�QD]LRQH�TXDQGR�HOOD�YDQWD�VROWDQWR�TXDOFKH�JUDQGH�6FULWWRUH��PD�EHQVu�TXDQGR��ROWUH�L�UDUL�
RWWLPL��HOOD�QH�SRVVLHGH�PROWL�EXRQL��PHGLRFUL�PROWLVVLPL��FDWWLYL�SRFKL��H�Y¶DJJLXQJH�LQILQLWL�OHWWRUL�
JLXGL]LRVL��$OORUD�VL�IRUPD��GLUz�FRVu��XQ¶LQYLVLELOH�FDWHQD�G¶LQWHOOLJHQ]D�H�GL�LGHH�WUD�LO�JHQLR�FKH�
FUHD�H�OD�PROWLWXGLQH�FKH�LPSDUD��VL�VHQWH�H�V¶LQGDJD�LO�EHOOR�FRQ�SL��SURIRQGLWj��L�IDOVL�JLXGL]L�VRQR�
SL��IDFLOPHQWH�FRPEDWWXWL��DL�YHUL�JUDQG¶XRPLQL�q�FRQFHVVD�OD�JORULD�H�DJOL�LQJHJQL�PLQRUL�OD�IDPDª�
�$YYHQWXUH�OHWWHUDULH�GL�XQ�JLRUQR�R�FRQVLJOL�GL�XQ�JDODQWXRPR�D�YDUL�VFULWWRUL��D�FXUD�GL�:LOOLDP�
6SDJJLDUL��0RGHQD��0XFFKL��������S��������
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$JQHVH�0DFRUL��
�
0DULDQQD�0DUUXFFL�
0RUIRORJLH�GHO�WUDXPD�EHOOLFR��3RHVLD�H�JXHUUD�WRWDOH�LQ�8QJDUHWWL��5HERUD��6HUHQL�
3LVD�
3DFLQL�(GLWRUH�
�����
,6%1���������������
�
�
6H�LO�WUDXPD��SHU�GHILQL]LRQH��QRQ�SXz�HVVHUH�QDUUDWR��EHQVu�VROR�ULSHWXWR�DO�ILQH�GL�FRQWHQHUOR�H�
DGGRPHVWLFDUOR��DOORUD�q�QHOOD�SRHVLD��QHO�VXR�HVVHUH�UDGLFDWD�QHOO¶LVWDQWH�SUHVHQWH�GHOO¶HQXQFLD]LRQH��
FKH�GHYRQR�HVVHUH�ULFHUFDWH�OH�SL��VLJQLILFDWLYH�PDQLIHVWD]LRQL�OHWWHUDULH�GHOOH�HVSHULHQ]H�
WUDXPDWLFKH��Ê�TXHVWR�O¶DVVXQWR�GL�EDVH�FKH�LQIRUPD�LO�YROXPH�0RUIRORJLH�GHO�WUDXPD�EHOOLFR��
3RHVLD�H�JXHUUD�WRWDOH�LQ�8QJDUHWWL��5HERUD��6HUHQL�GL�0DUUXFFL��QHO�TXDOH�O¶DXWULFH��JUD]LH�D�XQ�
DIIRQGR�VXOOH�RSHUH�GHL�WUH�DXWRUL�±�FRQGRWWR�DWWUDYHUVR�O¶DQDOLVL�SXQWXDOH�GL�DOFXQL�WHVWL�HPEOHPDWLFL�
±�PHWWH�LQ�OXFH�OH�PRGDOLWj�HQWUR�FXL�LO�WUDXPD�EHOOLFR�VL�ULIOHWWH�QHOOD�SRHVLD�QRYHFHQWHVFD��QRQ�VROR�
GD�XQ�SXQWR�GL�YLVWD�FRQWHQXWLVWLFR��PD�VRSUDWWXWWR�D�OLYHOOR�IRUPDOH��/H�GXH�JXHUUH�PRQGLDOL��LQ�
TXHVWR�VHQVR��VRQR�GD�0DUUXFFL�LQWHUSUHWDWH�FRPH�XQ�GLVSRVLWLYR�SURVSHWWLFR��RYYHUR�±�SHU�GLUOD�FRQ�
3DQRIVN\�±�FRPH�XQD�IRUPD�VLPEROLFD�DWWUDYHUVR�FXL�XQ�FRQWHQXWR�VSLULWXDOH�YLHQH�PHVVR�LQ�
UHOD]LRQH�FRQ�XQ�VHJQR�VHQVLELOH��,O�WUDXPD�GHULYDQWH�GDOOH�JXHUUH�WRWDOL�GHO�VHFROR�VFRUVR�QRQ�q�VWDWR�
LQIDWWL�VROR�ELRORJLFR�H�FOLQLFR��PD�DQFKH�±�HG�q�TXHVWR�O¶DVSHWWR�VX�FXL�LO�OLEUR�VL�VRIIHUPD�±�
HSLVWHPRORJLFR�H��GL�FRQVHJXHQ]D��DUWLVWLFR���
,O�SULPR�FDSLWROR�GHO�YROXPH��GL�LPSLDQWR�WHRULFR�PHWRGRORJLFR��RIIUH�DO�OHWWRUH�XQD�SULPD�H�
QHFHVVDULD�SDQRUDPLFD�VXOOD�QR]LRQH�GL�WUDXPD�H�VXOOH�VXH�SURJUHVVLYH�HODERUD]LRQL�QRYHFHQWHVFKH��
0DUUXFFL�HQXFOHD�WUH�PRPHQWL�IRQGDPHQWDOL�HQWUR�FXL�VL�HVSOLFD�LO�QHVVR�WUD�LO�WUDXPD�H�OD�PRGHUQLWj��
OH�WHRUL]]D]LRQL�IUHXGLDQH��JOL�VWXGL�VXOOD�6KRDK��DWWUDYHUVR�L�TXDOL�YLHQH�LQ�SDUWLFRODUH�PHVVD�LQ�OXFH�
OD�QDWXUD�DQWLPLPHWLFD�GHOO¶HVSHULHQ]D�WUDXPDWLFD��H�±�LQ�VHJXLWR�DOOD�JXHUUD�GHO�9LHWQDP�±�OD�
IRUPXOD]LRQH�GHOOD�FDWHJRULD�GHL�376'�H�OD�QDVFLWD�GHL�WUDXPD�VWXGLHV��$O�FHQWUR�GL�TXHVWD�
ULFRJQL]LRQH�WHRULFD�VL�FROORFD�SURSULR�O¶DVVXQWR�GHOOD�QRQ�QDUUDELOLWj�GHOO¶HVSHULHQ]D�WUDXPDWLFD��(G�
q�TXHVWD�LPSRVVLELOLWj�GL�UDFFRQWDUH�LO�WUDXPD�GLVSLHJDQGR�XQD�QDUUD]LRQH�GHFOLQDWD�DO�SDVVDWR�D�IDU�
Vu�FKH�OH�PDQLIHVWD]LRQL�OHWWHUDULH�GHOOR�VKRFN�EHOOLFR�WURYLQR�OD�ORUR�HVSUHVVLRQH�SUHFLSXD�QHOOD�
IRUPD�SRHWLFD��YDOH�D�GLUH�©LQ�XQ�ULSHWLELOH�H�ULQQRYDELOH�³O\ULF�SUHVHQW´ª��S�������/¶DQDOLVL�GHOOH�
VROX]LRQL�±�FRQWHQXWLVWLFKH�H�IRUPDOL�±�GLVSLHJDWH�GDOOD�SRHVLD�QRYHFHQWHVFD�QHO�WHQWDWLYR�GL�
HVSULPHUH�LO�WUDXPD�GHULYDQWH�GDOOD�JXHUUD�WRWDOH��SHUPHWWH�GXQTXH�GL�ULSHUFRUUHUH�O¶HYROX]LRQH�GHO�
JHQHUH�OLULFR�QHO�VXR�VFRQWUDUVL�H�FRQIURQWDUVL�FRQ�OD�PRGHUQLWj��
4XHVWL�SUHVXSSRVWL�WHRULFL�VRQR�VRWWRSRVWL�DOOD�SURYD�GHL�WHVWL�QHL�FDSLWROL�VXFFHVVLYL��GHGLFDWL�
ULVSHWWLYDPHQWH�D�8QJDUHWWL��5HERUD�H�6HUHQL��WUH�SRHWL�FKH�KDQQR�SUHVR�SDUWH�DL�WUDXPDWLFL�HYHQWL�
EHOOLFL�GHO�1RYHFHQWR��WUDVSRQHQGR�LQ�YHUVL�OD�ORUR�HVSHULHQ]D��/D�WUDWWD]LRQH�VX�FLDVFXQR�GHL�WUH�
DXWRUL�VL�DUWLFROD�D�SDUWLUH�GD�XQD�GRSSLD�LQGDJLQH��D�XQD�ULFRVWUX]LRQH�GHOOD�VWUXWWXUD�GHOOD�UDFFROWD�
SRHWLFD�ID�VHJXLWR�O¶DQDOLVL�SXQWXDOH�±�FRQGRWWD�VHFRQGR�LO�ULJRURVR�VFKHPD�GHOO¶H[SOLFDWLRQ�GH�WH[WH�
±�GL�DOFXQL�FRPSRQLPHQWL�SDUWLFRODUPHQWH�VLJQLILFDWLYL�SHU�OD�FRPSUHQVLRQH�GHOOH�PRGDOLWj�HQWUR�FXL�
LO�WUDXPD�EHOOLFR�VL�LVWDQ]LD�QHOOR�VSHFLILFR�OHWWHUDULR��4XHVWR�GRSSLR�ELQDULR�DUJRPHQWDWLYR�±�LQ�
WHQVLRQH�WUD�WHVWR�H�PDFURWHVWR�±�QRQ�ULVSRQGH�VROR�D�XQ¶HVLJHQ]D�GL�HVDXVWLYLWj�GD�SDUWH�GHOO¶DXWULFH��
PD�KD�VRSUDWWXWWR�OD�IXQ]LRQH�GL�PHWWHUH�LQ�OXFH�O¶HIIHWWLYD�GLIILFROWj��ULVFRQWUDWD�GDL�WUH�DXWRUL��QHO�
GDUH�IRUPD�QDUUDWLYD�DOO¶HVSHULHQ]D�GL�JXHUUD��6LQWRPDWLFKH�LQ�WDO�VHQVR�VRQR�O¶LQVWDELOLWj�VWUXWWXUDOH�
H�O¶DSHUWXUD�SURFHVVXDOH�GHOO¶XQJDUHWWLDQR�,O�SRUWR�VHSROWR�H�GH�*OL�VWUXPHQWL�XPDQL�GL�6HUHQL��
QRQFKp��LQ�PDQLHUD�DQFRUD�SL��HYLGHQWH��LO�QDXIUDJLR�GHO�SURJHWWR�UHERULDQR�GL�XQD�UDFFROWD�D�WHPD�
EHOOLFR��/H�VWUDWHJLH�GL�FRVWUX]LRQH�GHOOD�IRUPD�OLEUR��LQIDWWL��UDSSUHVHQWDQR�O¶HIIHWWLYD�WHQVLRQH�
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QDUUDWLYD�GL�XQ�JHQHUH�±�TXHOOR�OLULFR�±�OHJDWR�LQYHFH�FRVWLWXWLYDPHQWH�DOO¶LVWDQWH�HQXQFLDWLYR��OD�
GLVSRQLELOLWj�GHOOH�WUH�UDFFROWH�DOOD�ULSUHVD�H�DOOD�ULFRQILJXUD]LRQH�VWUXWWXUDOH�VRQR�XQ�FKLDUR�VHJQDOH�
GHOO¶LPSRVVLELOLWj�GL�ILVVDUH�LQ�PDQLHUD�QLWLGD�H�VWDELOH�O¶HVSHULHQ]D�WUDXPDWLFD�GHOOD�JXHUUD��
0D�O¶DVSHWWR�IRUVH�SL��LQWHUHVVDQWH�GHO�ODYRUR�GL�0DUUXFFL�q�O¶DWWHQ]LRQH�ULVHUYDWD�D�TXHOOR�FKH��FRQ�
5RWKEHUJ��SRVVLDPR�GHILQLUH�UHDOLVPR�WUDXPDWLFR��LQWHVR�QRQ�LQ�VHQVR�VWUHWWDPHQWH�UHIHUHQ]LDOH��
EHQVu�LQ�XQ¶DFFH]LRQH�SL��DPSLD��FDSDFH�GL�WHQHUH�FRQWR�DQFKH�GHOOH�ULFDGXWH�VWLOLVWLFKH�H�IRUPDOL�
GHOOD�WUDVSRVL]LRQH�OHWWHUDULD�GHO�WUDXPD��(PEOHPDWLFR�LQ�TXHVWR�VHQVR�q�O¶HVHPSLR�XQJDUHWWLDQR��LQ�
FXL�DOFXQH�VROX]LRQL�IRUPDOL��FRPH�OD�IUDPPHQWD]LRQH��OD�YHUWLFDOL]]D]LRQH�PHWULFR�VLQWDWWLFD�H�LO�
ULFRUVR�D�ILJXUH�RVVLPRULFKH��GHYRQR�HVVHUH�LQWHUSUHWDWH�DQFKH�FRPH�©WHFQLFKH�PLPHWLFR�UHDWWLYH�
VXJJHULWH�GDOOD�UHDOWj�GHOOD�FRQGL]LRQH�GL�YLWD�LQ�WULQFHDª��S�������6LPLOPHQWH��DQFKH�QHO�FDVR�GHL�
WHVWL�UHERULDQL��0DUUXFFL�VL�VRIIHUPD�LQ�SDUWLFRODUH�VXL�WHVWL�9RFH�GL�YHGHWWD�PRUWD�H�9LDWLFR��XQ�
GLVSRVLWLYR�IRUPDOH�FRPH�O¶HFOLVVL�GHOO¶LR�q�DQFKH�XQD�VROX]LRQH�GL�QDWXUD�UHDOLVWD��©GL�XQ�UHDOLVPR�
PHGLDWR�GDO�WUDXPDª��S�������(��DQFRUD��OD�ILVVD]LRQH�GHO�VRJJHWWR�OLULFR�QHO�FURQRWRSR�GHO�WUDXPD�
VHUHQLDQR��WUDXPD�FKH�GLVFHQGH�TXL�VRSUDWWXWWR�GDOOD�PDQFDWD�SDUWHFLSD]LRQH�DOO¶HYHQWR�EHOOLFR�LQ�
VHJXLWR�DOOD�FDWWXUD�VXO�IURQWH�DIULFDQR��VL�PDQLIHVWD�QHOOD�VWUXWWXUD�GLDULVWLFD�GHOOD�UDFFROWD��
QHOO¶LQVLVWHQ]D�VXOOH�LQGLFD]LRQL�GL�VSD]LR�H�GL�OXRJR�H�VXOOD�SUHYDOHQ]D�GHO�WHPSR�SUHVHQWH��
0RUIRORJLH�GHO�WUDXPD�EHOOLFR��LQVRPPD��WLHQH�HIILFDFHPHQWH�LQVLHPH�OD�ULFRJQL]LRQH�WHRULFD�VXOOD�
FDWHJRULD�GL�WUDXPD�H�XQD�VHUUDWD�H�ULJRURVD�DQDOLVL�WHVWXDOH�WDQWR�GHOOH�VLQJROH�OLULFKH�TXDQGR�GHL�
PDFURVWHVWL��GLPRVWUDQGR�FRPH�TXHOOD�GHL�WUH�DXWRUL�LQ�HVDPH�VLD�QRQ�SRHVLD�©GL�JXHUUD�PD�SRHVLD�
SURGRWWD�GDOOD�JXHUUDª��S�������H�GL�FRPH�TXHVWD�©SRHVLD�SURGRWWD�GDOOD�JXHUUDª�VLD�XQ�GLVSRVLWLYR�
SURVSHWWLFR�DWWUDYHUVR�FXL�OHJJHUH�OD�OHWWHUDWXUD�GL�XQ�VHFROR�±�LO�1RYHFHQWR�±�LQIRUPDWR�GDO�WUDXPD��
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6WHIDQR�/D]]DULQ�
�
6LPRQD�0LFDOL�
&UHDWXUH��/D�FRVWUX]LRQH�GHOO¶LPPDJLQDULR�SRVWXPDQR�WUD�PXWDQWL��DOLHQL��HVVHUL�DUWLILFLDOL�
0LODQR�
6KD.H�(GL]LRQL�
�����
,6%1�������������������
�
�
Ê�FHOHEUH�OD�ERXWDGH�GL�)UXWWHUR�H�/XFHQWLQL�FKH��VRWWR�O¶DSSDUHQ]D�VFKHU]RVD��IRWRJUDID�LO�GHVWLQR�GL�
XQ�JHQHUH�OHWWHUDULR��OD�IDQWDVFLHQ]D��D�OXQJR�VQREEDWR�GDOO¶DFFDGHPLD�H�FKH�IDWLFD�DQFRU�RJJL�D�
WURYDUH�FUHGLWR�SUHVVR�OD�FULWLFD�XQLYHUVLWDULD�LWDOLDQD��XQ�GLVFR�YRODQWH�QRQ�SXz�DWWHUUDUH�D�/XFFD��
3HU�GHFHQQL�L�FULWLFL�LWDOLDQL�QH�VRQR�VWDWL�IHUPDPHQWH�FRQYLQWL��DO�SXQWR�FKH�©GL�VDJJLVWLFD�VXOOD�
IDQWDVFLHQ]D�>«@�LQ�LWDOLDQR�ILQR�D�SRFKL�DQQL�ID�F¶HUD�SRFR�H�QXOODª�H�FKH�SHUILQR�JOL�VFULWWRUL�
ULFRQRVFLXWL�±�©/DQGROIL��9ROSRQL��0RUVHOOL��/HYL��&DVVRODª��WDQWR�SHU�FLWDUQH�DOFXQL�±�VFULYHYDQR�
©RWWLPL�OLEUL�GL�IDQWDVFLHQ]D��PD�PDL�HVSOLFLWDPHQWH�SUHVHQWDWL�FRPH�WDOLª��S������3RL�TXDOFKH�FULWLFR�
PLOLWDQWH�GL�OHWWHUDWXUH�SRSRODUL��FRPH�$QWRQLR�&DURQLD�R�*LDQIUDQFR�'H�7XUULV��FRPLQFLz�DG�DSULUH�
OD�VWUDGD��VL�YHGDQR�GHO�SULPR�LO�FODVVLFR�,O�F\ERUJ��6DJJLR�VXOO¶XRPR�DUWLILFLDOH��5RPD�1DSROL��
7KHRULD��������SRL�0LODQR��6KD.H�(GL]LRQL��������H�GHO�VHFRQGR�OD�VLOORJH�&URQDFKH�GHO�IDQWDVWLFR��
6FLHQFH�ILFWLRQ��IDQWDV\��KRUURU�VX�©/¶(WHUQDXWDª�>���������@��SUHID]LRQH�GL�$��)DHWL��SRVWID]LRQH�
GL�(��9HJHWWL��5RPD��&RQLJOLR���������H�GD�TXDOFKH�DQQR�XQ�QXRYR�LQWHUHVVH�VL�q�ILQDOPHQWH�GHVWDWR�
SUHVVR�OD�FULWLFD�DFFDGHPLFD�LWDOLDQD��D�FRPLQFLDUH��GLUHL��GDL�OLEUL�SXEEOLFDWL�RUPDL�XQD�GHFLQD�
G¶DQQL�ID�GD�*LXOLD�,DQQX]]L��)DQWDVFLHQ]D�LWDOLDQD��5LYLVWH��DXWRUL��GLEDWWLWL�GDJOL�DQQL�&LQTXDQWD�
DJOL�DQQL�6HWWDQWD��SUHPHVVD�GL�&��3DJHWWL��0LODQR�8GLQH��0LPHVLV��������H�'LVWRSLH��YLDJJL�
VSD]LDOL��DOOXFLQD]LRQL��)DQWDVFLHQ]D�LWDOLDQD�FRQWHPSRUDQHD��0LODQR�8GLQH��0LPHVLV���������
SDVVDQGR�DWWUDYHUVR�XQ�SDLR�GL�SURQWXDUL�VLOODEDUL�GHOOD�IDQWDVFLHQ]D�LWDOLDQD�D�ILUPD�GL�6LPRQH�
%ULRQL�H�'DQLHOH�&RPEHULDWL��,WDOLDQ�6FLHQFH�)LFWLRQ��7KH�2WKHU�LQ�/LWHUDWXUH�DQG�)LOP��/RQGRQ��
3DOJUDYH�0DFPLOODQ��������H�,GHRORJLD�H�UDSSUHVHQWD]LRQH��3HUFRUVL�DWWUDYHUVR�OD�IDQWDVFLHQ]D�
LWDOLDQD��0LODQR�8GLQH��0LPHVLV���������SHU�DUULYDUH�ILQR�DL�ODYRUL�GL�0DUFR�0DOYHVWLR��GD�VROR�R�LQ�
FROODERUD]LRQH�FRQ�DOWUL�VWXGLRVL��OD�PRQRJUDILD�5DFFRQWDUH�OD�ILQH�GHO�PRQGR��)DQWDVFLHQ]D�H�
DQWURSRFHQH��0LODQR��1RWWHWHPSR��������H�OD�FXUDWHOD�,WDOLDQ�6FLHQFH�)LFWLRQ�DQG�WKH�
(QYLURQPHQWDO�+XPDQLWLHV��D�FXUD�GL�'�$��)LQFK�5DFH��(��*XDUDOGR��0��0DOYHVWLR��/LYHUSRRO��
/LYHUSRRO�8QLYHUVLW\�3UHVV���������
(�RUD�TXHVWR�OLEUR�GL�6LPRQD�0LFDOL��FKH�FHUWR�QRQ�OLPLWD�LO�FDPSR�G¶LQGDJLQH�DOOD�OHWWHUDWXUD�
LWDOLDQD��YLVWR�FKH�KD�XQ¶LPSRVWD]LRQH�SLXWWRVWR�FRPSDUDWLVWLFD��PD�FKH��VFULWWR�FRP¶q�LQ�LWDOLDQR�H�
SXEEOLFDWR�LQ�,WDOLD��Gj�LO�VXR�FRQWULEXWR�DOOR�VGRJDQDPHQWR�GHOOD�IDQWDVFLHQ]D�QHO�QRVWUR�3DHVH��
&RQWULEXWR�ULOHYDQWH��PL�VHPEUD�FKH�&UHDWXUH�VLD�GHVWLQDWR�D�VHJQDUH�XQD�GDWD�QHO�GLEDWWLWR�LWDOLDQR�
VXOOD�IDQWDVFLHQ]D��SHU�DOPHQR�WUH�UDJLRQL��
/D�SULPD�q�UHODWLYD�DOOD�VFKHGDWXUD�H�FODVVLILFD]LRQH�GHJOL�µHVVHUL�LPPDJLQDUL¶�GHOOD�IDQWDVFLHQ]D��
SRWUHPPR�GLUH�ULSUHQGHQGR�LO�WLWROR�GHO�IDPRVR�PDQXDOH�GL�%RUJHV��(O�OLEUR�GH�ORV�VHUHV�
LPDJLQDULRV���������0LFDOL�q�SHUIHWWDPHQWH�FRQVDSHYROH�GL�FLz�FKH�&RPEHULDWL�KD�UHFHQWHPHQWH�
GHVFULWWR�FRPH�O¶µLQVWDELOLWj�WHPDWLFD¶�GHOOD�IDQWDVFLHQ]D��LO�IDWWR�FLRq�FKH�LO�JHQHUH��SHU�OD�VXD�
FDSDFLWj�GL�©HVVHUH�>«@�LQFUHGLELOPHQWH�DWWHQWR�H�UHDWWLYR�DL�FDPELDPHQWL�GHOOD�VRFLHWjª��PXWD�
SURWHLFDPHQWH�H�FRVWDQWHPHQWH��H�PRVWUD�GL�FRQVHJXHQ]D�©GLIILFROWj�D�VWDELOL]]DUVLª�LQ�XQ�SDUDGLJPD�
IRUWH�H�SHUHQQH��'��&RPEHULDWL��/D�IDQWDVFLHQ]D�LWDOLDQD�FRQWUR�LO�ERRP�HFRQRPLFR"�4XDWWUR�
QDUUD]LRQL�GLVWRSLFKH�GHJOL�DQQL�6HVVDQWD��$OGDQL��%X]]DWL��'H�5RVVLJQROL��6FHUEDQHQFR���)LUHQ]H��
)UDQFR�&HVDWL��������S�������PD�QRQRVWDQWH�TXHVWD�FDUDWWHULVWLFD�VWUXWWXUDOH�GHL�WHVWL�RJJHWWR�
GHOO¶DQDOLVL�±�H�QRQRVWDQWH��DQFKH��XQD�FDUDWWHULVWLFD�VWUXWWXUDOH�GHOOD�PHWRGRORJLD�G¶DQDOLVL��RYYHUR�LO�
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IDWWR�FKH�0LFDOL�VL�FROORFKL�DOO¶LQWHUQR�GL�FRRUGLQDWH�WHRULFKH�GL�DVFHQGHQ]D�DQJORVDVVRQH��
QRWRULDPHQWH�SL��LQFOXVLYH�H�PHQR�RVVHVVLRQDWH�GDO�ULJRUH�GHOOD�WDVVRQRPLD�GL�TXHOOH�IUDQFHVL�±�OD�
FODVVLILFD]LRQH�TXL�SURSRVWD�q�VROLGD�H�SHUVXDVLYD��SHUILQR�DJOL�RFFKL�GHL�IDXWRUL�SL��VXSHUFLOLRVL�GHOOD�
WHRULD�IUDQFHVH��WUD�L�TXDOL�YD�SUREDELOPHQWH�DQQRYHUDWR�FKL�VFULYH��SHU�OD�GLVWLQ]LRQH�IUD�VFXROD�
WHRULFD�DQJOR�DPHULFDQD�H�IUDQFHVH��QHO�FDPSR�SHUz�GHOOD�WHRULD�GHO�IDQWDVWLFR��FIU��6��/D]]DULQ��
7UHQWDFLQTXH�DQQL�GL�WHRULD�H�FULWLFD�GHO�IDQWDVWLFR�LWDOLDQR��GDO������D�RJJL���LQ�6��/D]]DULQ��)�,��
%HQHGXFH��(��&RQWL��)��)RQL��5��)UHVX��&��=XGLQL��,O�IDQWDVWLFR�LWDOLDQR��%LODQFLR�FULWLFR�H�
ELEOLRJUDILD�FRPPHQWDWD��GDO������D�RJJL���)LUHQ]H��0RQGDGRUL�(GXFDWLRQ�/H�0RQQLHU�8QLYHUVLWj��
������SS��������SL��SDUWLFRODUPHQWH�SS������H���������,Q�&UHDWXUH��OD�SDUWL]LRQH�IRQGDPHQWDOH�
GLVWLQJXH�IUD����0RVWUR�����$OLHQR�����&UHDWXUD��QHO�VHQVR�GL�6LPXODFUR���GHWWR�DOWULPHQWL��©PHQR�FKH�
XPDQRª��©DOWUR�GDOO¶XPDQRª��©VLPXODFUR�H�FRQWUDIID]LRQH�GHOO¶XPDQRª��6��0LFDOL��&UHDWXUH��FLW���
SS���������TXL�FRPH�DOWURYH��FRUVLYL�GHOO¶DXWULFH���Ê�XQD�FODVVLILFD]LRQH�FKH�IXQ]LRQD�±�SXU�FRQ�WXWWH�
OH�FDXWHOH�GL�0LFDOL��FKH�VXOOH�WDVVRQRPLH�QXWUH�TXDOFKH�VDQR�GXEELR�VFHWWLFR�±�H�FKH�VL�DSSOLFD�
DJHYROPHQWH�DOOD�WRWDOLWj�GHOOH�FUHDWXUH�IDQWDVFLHQWLILFKH��TXDOFRVD�GL�VLPLOH�DOOD�JULJOLD�FDWHJRULDOH�
FKH�6WHSKHQ�.LQJ�DYHYD�DGRSHUDWR�QHO�VXR�VDJJLR�VXOOD�OHWWHUDWXUD�KRUURU��H�FKH��SXU�QHOOD�VXD�
VHPSOLFLWj�TXDVL�UXGLPHQWDOH��ULVXOWDYD�DOWUHWWDQWR�XWLOH�H�PDQHJJLDELOH��L�JUDQGL�$UFKHWLSL�GHOOD�
3DXUD�VHFRQGR�.LQJ�VDUHEEHUR�'UDFXOD��)UDQNHQVWHLQ�H�OD�%HVWLD��FLRq�LO�0XWDQWH�0U�+\GH��DQFKH�VH�
YD�GHWWR�FKH�OD�WULDGH�GL�.LQJ�DYHYD�FDUDWWHUH�VWRULFR�SL��FKH�WLSRORJLFR��FIU��6��.LQJ��'DQVH�
PDFDEUH�>����@��LQWURGX]LRQH�GL�6��&HVDUL��5RPD�1DSROL��7KHRULD���������/¶LQWHUHVVH�H�O¶LQWHQWR�
WDVVRQRPLFR�VRQR�VHPSUH�SUHVHQWL�LQ�&UHDWXUH��FRPH�GLPRVWUDQR�QXPHURVL�OXRJKL�GHO�OLEUR��GDOOD�
OLVWD�GL�HVVHUL�LPPDJLQDUL�FKH�DSUH�LO�FDS��,,,��FIU��6��0LFDOL��&UHDWXUH��FLW���S������DOOR�VSD]LR�FKH�
O¶DXWULFH�FRQFHGH�DOOH�SL��QRWH�FODVVLILFD]LRQL�GHL�VLPXODFUL�WHFQRORJLFL��SHU�HVHPSLR�TXHOOH�GL�
%DXGULOODUG�H�6WRLFKLWD��ULGLVFXWHQGROH�H�DQ]L�ULFRVWUXHQGROH�GDOOH�IRQGDPHQWD��FIU��ULVSHWWLYDPHQWH�
SS�����VJJ��H�����������OR�VFRSR�GHILQLWRULR�q�GHO�UHVWR�HVSOLFLWDPHQWH�GLFKLDUDWR��VL�WUDWWD��DQQRWD�
0LFDOL��GL�GHOLQHDUH�©XQD�VLD�SXU�VRPPDULD�WLSRORJLD�GHOO¶HVVHUH�DUWLILFLDOH�H�GHOOH�VXH�IXQ]LRQL�QHO�
QRVWUR�LPPDJLQDULRª��S�������1H�YLHQH�IXRUL�XQ¶HQFLFORSHGLD�GHOOD�IDQWDVFLHQ]D�VXE�VSHFLH�
VLPXODFUL��TXDOFRVD�GL�VLPLOH��LQ�WDO�VHQVR��DO�JLj�ULFRUGDWR�GL]LRQDULR�GL�%ULRQL�H�&RPEHULDWL��
VWUXWWXUDWR�SHU�YRFL��FIU��6��%ULRQL�H�'��&RPEHULDWL��,GHRORJLD�H�UDSSUHVHQWD]LRQH��FLW����
0D�±�H�VLDPR�DO�VHFRQGR�GHL�WUH�SXQWL�FKH�DQQXQFLDYR�VRSUD�±�TXHVWR�DJJLRUQDWLVVLPR�PDQXDOH�
HQFLFORSHGLFR�GHOOD�IDQWDVFLHQ]D��TXHVWR�©YLDJJLR�QHL�WHUULWRUL�GHOO¶LPPDJLQDULR�IDQWDVFLHQWLILFR�
GHJOL�XOWLPL�GXH�VHFROLª��FRPH�OR�TXDOLILFD��FRQ�VLQWHVL�D]]HFFDWD��OD�TXDUWD�GL�FRSHUWLQD���TXHVWR�
FRPSHQGLR�GHOOH�JUDQGL�FRVWDQWL�H�GHL�JUDQGL�WRSRL�GHOO¶LPPDJLQDULR�GHOOD�VFLHQFH�ILFWLRQ��QRQ�q�ILQH�
D�VH�VWHVVR�H�QRQ�VL�HVDXULVFH�QHOO¶©DSSDUWDWR�JDXGLR�GHO�FODVVLILFDUHª�GL�PDQJDQHOOLDQD�PHPRULD��*��
0DQJDQHOOL��1XRYR�FRPPHQWR��7RULQR��(LQDXGL��������S�������/D�PDFFKLQD�FDWDORJDQWH�QRQ�JLUD�D�
YXRWR��OH�WDVVRQRPLH��OD�GLVDPLQD�GHOOH�©FRPSRQHQWL�IRQGDPHQWDOL�SUHVHQWL�LQ�TXDOVLDVL�YDULDQWH�
GHOO¶HVVHUH�DUWLILFLDOHª��6��0LFDOL��&UHDWXUH��FLW���S�������PLUDQR�D�LQGDJDUH�OH�VFDWXULJLQL�GL�TXHVWD�
OHWWHUDWXUD��GHOOD�TXDOH�XQ�JUDQGH�VFULWWRUH�LWDOLDQR�HEEH�O¶RFFDVLRQH�GL�GLUH�FKH�HUD�GDYYHUR��VROWDQWR�
HVVD��VXOOD�VWUDGD�JLXVWD��FIU��7��/DQGROIL��5LHQ�YD�>����@��LQ�,G���2SHUH��,,�������������D�FXUD�GL�,��
/DQGROIL��0LODQR��5L]]ROL��������S�������©0L�SDU�FKLDUR�FKH�VROD�OD�OHWWHUDWXUD�IDQWDVFLHQWLILFD�q�VXOOD�
VWUDGD�JLXVWD��H�VH�KR�GHWWR�DOWUD�YROWD�LO�FRQWUDULR�WDQWR�SHJJLR��R�O¶DYUz�IDWWR�SHU�LJQRUDQ]D�GHL�WHVWL�
PLJOLRULª���3HUFKp�VL�VFULYRQR�WHVWL�GL�IDQWDVFLHQ]D"�$�TXHVWD�GRPDQGD�OD�WLSRORJLD�GHOLQHDWD�GD�
0LFDOL�ULVSRQGH��QHOOD�PLVXUD�LQ�FXL�OD�PROWHSOLFLWj�GHOOH�IRUPH�ULPDQGD�VHPSUH�H�FRPXQTXH�
DOO¶XQLWj�IRQGDPHQWDOH�GHO�JHQHUH��DO�GL�Oj�GHOOH�YDULDQWL�VWRULFKH�H�FXOWXUDOL��OH�FUHDWXUH�GHO�SULPR��
VHFRQGR�H�WHU]R�WLSR�FRVWLWXLVFRQR�DOWUHWWDQWH�GHFOLQD]LRQL�GHOOD�WHPDWLFD�LQWUDPRQWDELOH�GHOOD�
IDQWDVFLHQ]D��FLRq�O¶LQFRQWUR�FRQ�O¶DOWUR�H�LO�WHQWDWLYR�GL�FDSLUH�O¶XPDQR��,Q�TXHVWR�GLWWLFR��QRXV�HW�OHV�
DXWUHV��VHFRQGR�OD�IRUPXOD�XQLILFDQWH�FKH�7]YHWDQ�7RGRURY�KD�WURYDWR�SHU�OD�OHWWHUDWXUD�H�LO�SHQVLHUR�
IUDQFHVH�GHOO¶DOWHULWj��H�FKH�SRWUHPPR�IRUVH�UHFXSHUDUH�TXL��PXWDQGRQH�OHJJHUPHQWH�LO�VHQVR��FIU��
7]��7RGRURY��1RXV�HW�OHV�DXWUHV��/D�UpIOH[LRQ�IUDQoDLVH�VXU�OD�GLYHUVLWp�KXPDLQH��3DULV��eGLWLRQV�GX�
6HXLO���������ULVLHGH�OD�UDJLRQ�G¶HVVHUH�GHOOD�OHWWHUDWXUD�IDQWDVFLHQWLILFD��OD�WULSDUWL]LRQH�IUD�PRVWUL��
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DOLHQL�H�VLPXODFUL��ULOHYD�QRQ�D�FDVR�0LFDOL��FLUFRVFULYH�OH�SULQFLSDOL�FRQILJXUD]LRQL�GHOO¶©LQFRQWUR�
FRQ�LO�QRQ�XPDQRª��PD�TXHVWR�©q�VROR�XQ�YHUVDQWH�GHOOD�VSHFXOD]LRQH�IDQWDVFLHQWLILFD�VX�FKL�VLDPR��
FRVD�FL�IDFFLDPR�TXL�H�GRYH�DQGLDPRª��©/¶DOWUR�YHUVDQWH�q�FRPSRVWR�GDOOH�IDQWDVLH�GL�DOWHUD]LRQH��
PXWD]LRQH�HG�HYROX]LRQH�GHOO¶XRPR�VWHVVRª��6��0LFDOL��&UHDWXUH��FLW���S�������1HOOH�WUH�
FRQILJXUD]LRQL�JLj�FLWDWH�©DEELDPR�D�FKH�IDUH�FRQ�LSRWHVL�GL�YLWD�VHQ]LHQWH�QRQ�XPDQDª��LELGHP���
PHQWUH�OH�QDUUD]LRQL�GHOO¶XRPR�PRGLILFDWR��TXHOOH�FKH�FHUFDQR�GL�LPPDJLQDUH�OD�©PXWD]LRQH�
ELRORJLFD��WHFQRORJLFD�R�DQWURSRORJLFD�GHOO¶KRPR�VDSLHQV�FRVu�FRPH�OR�FRQRVFLDPR�H�LQWHQGLDPR�
RJJLª��VRQR�©WHQWDWLYL�GL�LPPDJLQDUH�H�UDFFRQWDUH�LO�SRVWXPDQRª��S�������'HWWR�DQFRUD�DOWULPHQWL��
GDO�SULPR�DO�VHFRQGR�YHUVDQWH�GHOO¶LQGDJLQH�PXWD�OD�SURVSHWWLYD��GDOO¶©$OWUR�QRQ�XPDQRª�LQFDUQDWR�
GD�VLPXODFUL��DOLHQL�H�PRVWUL�LO�IRFXV�VL�VSRVWD�VXOO¶©XPDQR�FRPH�DOWURª��S�������,QVRPPD��DOO¶RULJLQH�
H�DOOD�FRQFOXVLRQH�GL�WXWWR�F¶q�VHPSUH�OD�FUHDWXUD�XPDQD«�'L�QXRYR��OH�SDJLQH�GHO�OLEUR�LQ�HVDPH�
RIIURQR�LQQXPHUHYROH�FRQIHUPD�GL�TXHVWD�FRQFH]LRQH�GHOOD�IDQWDVFLHQ]D�FRPH�VYHODPHQWR�
GHOO¶XRPR�H�GHO�PRQGR��VHFRQGR�OD�OH]LRQH�VDUWULDQD�ULSUHVD��XQD�YROWD�GL�SL���GD�7RGRURY��FIU��7]��
7RGRURY��&ULWLTXH�GH�OD�FULWLTXH��8Q�URPDQ�G¶DSSUHQWLVVDJH��3DULV��eGLWLRQV�GX�6HXLO��������S�������
©/D�OLWWpUDWXUH�HVW�XQ�GpYRLOHPHQW�GH�O¶KRPPH�HW�GX�PRQGHª���,O�µSDUDGRVVR�GL�6WDQLVáDZ�/HP¶��DG�
HVHPSLR��ULYHOD�FRPH�©RJQL�IDQWDVLD�VXJOL�DOLHQL�>«@�QDVF>D@�GDO�GHVLGHULR�GL�FRPSUHQGHUH�QRL�VWHVVL�
DWWUDYHUVR�O¶LQFRQWUR�FRQ�O¶$OWURª��PD�YHQJD�©LQYDOLGDWD�GDO�IDWWR�FKH�SRVVLDPR�FRQFHSLUH�O¶$OWUR�
VROR�FRPH�XQD�YDULDQWH�GL�QRL�VWHVVL��FKH�ULVSHWWL�FHUWH�QRVWUH�FDUDWWHULVWLFKH�GL�EDVH�H�ULVSRQGD�D�XQD�
ORJLFD�FRPSDWLELOH�FRQ�OD�QRVWUDª��6��0LFDOL��&UHDWXUH��FLW���S�������$QDORJDPHQWH��LO�©QXFOHR�
SUREOHPDWLFR�GHOO¶LPPDJLQDULR�GHO�VLPXODFUR�DUWLILFLDOHª�YLHQH�LQGLYLGXDWR�GD�0LFDOL�QHOOD�QRUPD�
SHU�FXL�©XQ�VLPXODFUR�GHY¶HVVHUH�VHPSUH�H�QHFHVVDULDPHQWH�VXERUGLQDWR�DOO¶DXWRULWj�GHOO¶XRPR��
GHY¶HVVHUH�LQVRPPD�FRVWLWX]LRQDOPHQWH�XQR�VFKLDYRª��PD�WDOH�QRUPD�ULVXOWD�©DFFHWWDELOH�H�
SODXVLELOH�ILQFKp�LO�VLPXODFUR�YLHQH�SHUFHSLWR�HVVHQ]LDOPHQWH�FRPH�PDFFKLQD��H�TXLQGL�FRPH�
RJJHWWR��GLYHQWD�HWLFDPHQWH�GLVFXWLELOH�QHO�PRPHQWR�LQ�FXL�LQL]LD�D�SUHYDOHUH�LO�IDQWDVPD��
UHODWLYDPHQWH�DO�TXDOH�LO�VLPXODFUR�FL�DSSDUH�H��SUHVXPLELOPHQWH��VL�SHUFHSLVFH�FRPH�VRJJHWWRª��S��
������(�QDWXUDOPHQWH��LQ�TXHVW¶jPELWR�GL�FRQVLGHUD]LRQL��ILQLVFH�FRQ�O¶DIILRUDUH�XQD�TXHVWLRQH�IUD�OH�
SL��YDVWH�H�FUXFLDOL�GHO�QRVWUR�WHPSR��LQVLHPH�DO�FRUWHR�GHOOH�LQTXLHWXGLQL�FKH�OD�DFFRPSDJQDQR��
RYYHUR�LO�SRVVLELOH�±�DXVSLFDWR��WHPXWR�±�DYYHQWR�GHOOD�6LQJRODULWj�H�LO�ULVFKLR�GHOO¶$,�WDNHRYHU��OD�
SUHVD�GL�SRWHUH�GD�SDUWH�GHOOH�PDFFKLQH��FIU��S��������'RYH�VL�YHGH�FRPH�VLD�LQ�JLRFR�QRQ�VROR�LO�
GHVWLQR�GHOO¶XPDQR��LQ�XQD�VSHFXOD]LRQH�FKH�ULVDOH�ILQR�DL�PRGHOOL�VHWWHFHQWHVFKL��/D�0HWWULH��FIU��S��
������PD�SURSULR�LO�GHVWLQR�GHOO¶XPDQLWj�H�OD�VXD�SRVVLELOH�HVWLQ]LRQH��HYRFDWD�SHU�O¶DSSXQWR�LQ�WDQWL�
URPDQ]L�H�ILOP�GL�IDQWDVFLHQ]D��
(�VLDPR�DO�WHU]R�PRWLYR�G¶LQWHUHVVH�GHO�OLEUR��SHU�FXL�TXHVWR�&UHDWXUH�QRQ�SRWUj�PDQFDUH�VXJOL�
VFDIIDOL�GHL�OHWWRUL�GL�IDQWDVFLHQ]D��PD�DQFKH�GL�FKL�FHUFD�GL�FDSLUH�LO�WHPSR�LQ�FXL�YLYLDPR���/R�
VWXGLR�GHOOH�YDULDQWL�GHO�VLPXODFUR�VIRFLD�LQ�XQD�UDJLRQDWD�SURSRVWD��FULWLFR�WHRULFD�PD�QRQ�VROWDQWR�
WDOH�±�DQFKH�SROLWLFD�QHO�VHQVR�SL��IRUWH�GHOOD�SDUROD��/D�SURSRVWD�GL�XQ�µSRVWXPDQHVLPR¶�EHQ�
WHPSHUDWR��GD�GLVWLQJXHUH�FRQ�FXUD�ULVSHWWR�DO�µWUDQVXPDQHVLPR¶��XQ�SRVWXPDQHVLPR�FKH�VWD�SHU�
O¶DEEDQGRQR�GL�TXHOOD�SURVSHWWLYD�RVVHVVLYDPHQWH�H�IHURFHPHQWH�DQWURSRFHQWULFD�FKH�WDQWL�GLVDVWUL�
KD�SURYRFDWR��LQ�YLVWD�GHOO¶DGR]LRQH�GL�XQD�SRVWXUD�SL��GLVSRVWD�DOO¶DVFROWR��DOOD�PRGHUD]LRQH��DOOD�
VIXPDWXUD��DOOD�WROOHUDQ]D��1HOOD�VHFRQGD�SDUWH�GHO�OLEUR�H�SRL�SL��VSHFLILFDPHQWH�QHOOH�SDJLQH�ILQDOL��
0LFDOL�VL�VRIIHUPD�±�R�SHU�PHJOLR�GLUH�ULWRUQD�D�RFFXSDUVHQH��YLVWR�FKH�TXDOFKH�DQQR�ID�DYHYD�FXUDWR�
LO�PRQRJUDILFR�GL�©&RQWHPSRUDQHDª������������VXO�WHPD�5DFFRQWDUH�LO�SRVWXPDQR��FRQ�UHODWLYD��
GLULPHQWH�,QWURGX]LRQH��,O�SRVWXPDQR�H�O¶LPPDJLQDULR�QDUUDWLYR��SS���������±�VXO�FRPSOHVVR�
IHQRPHQR�FXOWXUDOH�GHVLJQDWR�GDL�WHUPLQL�µSRVWXPDQR¶�H�µSRVWXPDQHVLPR¶��FIU��6��0LFDOL��&UHDWXUH��
FLW���SS������VJJ����HODERUDQGR��IUD�O¶DOWUR��XQD�SUH]LRVD�GHILQL]LRQH�GLIIHUHQ]LDOH�GL�TXHVW¶XOWLPR�SHU�
YLD�GL�RSSRVL]LRQH�DO�WUDQVXPDQHVLPR��FIU��SS������VJJ����2UD��LQ�TXHVWD�SDUWH�ILQDOH�GL�&UHDWXUH�OD�
GHVFUL]LRQH�H�OD�GRFXPHQWD]LRQH��QHO�FRUSXV�IDQWDVFLHQWLILFR�GHJOL�XOWLPL�GXH�VHFROL��GHO�©WRUPHQWDWR�
FRQJHGR�VLPEROLFR�GDOO¶XPDQHVLPRª��S�������FHGRQR�SURJUHVVLYDPHQWH�LO�SDVVR�DOO¶DXVSLFLR��QRQ�
XOWLPD�IUD�OH�©TXHVWLRQL�HSLVWHPRORJLFKHª��S������VROOHYDWH�GDOOD�IDQWDVFLHQ]D�q�LQIDWWL�OD�SRVVLELOLWj�
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GL�XQ�DOWUR�XQLYHUVR��©XQ�PRQGR�LQ�FXL�XRPLQL�H�VLPXODFUL�WHFQRORJLFL�SRVVDQR�FRQYLYHUH�H�
LQWHUDJLUH�GDYYHUR�FRPH�VRJJHWWL�GLYHUVL��HSSXUH�XJXDOPHQWH�GRWDWL�GL�XQD�PHGHVLPD�GLJQLWj�H�GL�
PHGHVLPL�GLULWWLª��S��������,O�FKH�YRUUHEEH�GLUH�©SDVVDUH�GD�XQD�FRQFH]LRQH�DQWURSRFHQWULFD�D�XQD�
SRVWXPDQDª��LELGHP���XQ�SURJUDPPD�FKH�O¶DXWULFH�VRWWRVFULYH�DSSDVVLRQDWDPHQWH��ROWUH�D�
GRFXPHQWDUOR�ULJRURVDPHQWH�VXL�WHVWL��
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�
,O�OLEUR�GL�1DWDOH�VL�DUWLFROD�LQ�VHWWH�FDSLWROL��RJQXQR�GHL�TXDOL�DQDOL]]D�XQD�SRHVLD�GL�XQ�DXWRUH�
LWDOLDQR�QDWR�QHJOL�DQQL�&LQTXDQWD��VL�WUDWWD�±�OL�PHQ]LRQR�LQ�RUGLQH�GL�DSSDUL]LRQH�±�GL�0LOR�'H�
$QJHOLV��9DOHULR�0DJUHOOL��3DWUL]LD�9DOGXJD��*LDQ�0DULR�9LOODOWD��)DELR�3XVWHUOD��$QWRQHOOD�$QHGGD�
H�$OHVVDQGUR�)R��$OOD�OXFH�GL�FLz�OD�VWUXWWXUD�GHO�OLEUR��GLVFXVVD�SHUDOWUR�QHOO¶,QWURGX]LRQH��SRWUHEEH�
DSSDULUH�DVVDL�OLQHDUH��6H�QRQ�IRVVH�FKH�WDOH�VFKHPDWLFLWj�q�SHU�OR�SL��DSSDUHQWH��LQ�TXDQWR�VHPSUH�GL�
QXRYR�PHVVD�LQ�GLVFXVVLRQH�VLD�GDO�YDORUH�SDUDGLJPDWLFR�GHL�FRPSRQLPHQWL�VHOH]LRQDWL�FKH�
GDOO¶DEERQGDQ]D�GHOOH�SURVSHWWLYH�FULWLFKH�LQ�YLUW��GHOOH�TXDOL�LO�FRUSXV�q�DQDOL]]DWR��VL�YD�LQIDWWL�
GDOO¶DQDOLVL�OHVVLFDOH�D�TXHOOD�WHPDWLFD��GDOOD�GLVFXVVLRQH�GL�TXHVWLRQL�PHWRGRORJLFKH�DOOD�ULIOHVVLRQH�
VX�SRVVLELOL�IRQWL�H�PRGHOOL�H�FRVu�YLD��1DWDOH��LQVRPPD��QRQ�VL�OLPLWD�D�IRUQLUH��SHU�RJQL�
FRPSRQLPHQWR��GHOOH�UDIILQDWH�RVVHUYD]LRQL�PHWULFR�VWLOLVWLFKH��GDQGR�FRVu�FRQWR�GL�TXHO�µFRUSR�D�
FRUSR¶�HVLELWR�QHO�WLWROR���SHUFKp�RJQL�SRHVLD�YLHQH�DQFKH�LQVHULWD�DOO¶LQWHUQR�GL�XQ�SL��FRPSOHVVR�
LQWUHFFLR�WHVWXDOH��LQWUHFFLR�FRVWLWXLWR�GD�EUDQL�QDUUDWLYL�H�VDJJLVWLFL��ULIHULPHQWL�DG�DXWRUL�DQWLFKL�H�
PRGHUQL�±�TXHVW¶XOWLPR�FDPSR�GL�ULFHUFD��GHO�UHVWR��q�VHPSUH�VWDWR�SDUWLFRODUPHQWH�FDUR�D�1DWDOH��
FRPH�VL�YHGH�DQFKH�GDL�VXRL�VWXGL�OHRSDUGLDQL��&RVu�DYYLHQH��DG�HVHPSLR��QHO�VHFRQGR�FDSLWROR��GRYH�
LO�GLVFRUVR�SUHQGH�Vu�OH�PRVVH�GD�5DFFRJOLPHQWR�GL�0DJUHOOL��PD�SRL�VL�DPSOLD�LQJOREDQGR�PROWL�DOWUL�
WHVWL��WUD�FXL�XQD�SDJLQD�LQ�SURVD�GL�1HO�FRQGRPLQLR�GL�FDUQH��SHU�DUULYDUH��LQILQH��DOOD�YDOXWD]LRQH�
GHOO¶LPSDWWR�GHOOH�UHPLQLVFHQ]H�ZDJQHULDQH�±�©/¶XQLFD�FRVD�LQWDWWD�UHVWL�WX��PLD�IHULWD��PLR�*UDDOª��
VFULYH�0DJUHOOL��9DOHULR�0DJUHOOL��,O�VDQJXH�DPDUR��7RULQR��(LQDXGL��������S��������FKH�KD�
SUREDELOPHQWH�LQ�PHQWH�LO�3DUVLIDO��WDQWR�SL��FKH�©QHO�>«@�9LROLQR�GL�)UDQNHQVWHLQ�WURYLDPR�>«@�
XQ¶HVSOLFLWD�³GLFKLDUD]LRQH�G¶DPRUH�SHU�:DJQHU´��LQ�TXHO�FDVR�D�SURSRVLWR�GL�XQD�SRHVLD�GHL�
'LVWXUEL�GHO�VLVWHPD�ELQDULR�LQ�FXL�YLHQH�FLWDWR�)DIQHU��LO�PRVWUR�GHO�6LJIULGRª��S�������
3URSULR�LQ�YLUW��GL�WDOH�DPSLH]]D�GL�VJXDUGR��SHUDOWUR��OH�SDJLQH�GL�1DWDOH�ULVXOWDQR�SDUWLFRODUPHQWH�
IHUWLOL�DQFKH�SHU�FKL�YROHVVH�DPSOLDUH�O¶LQGDJLQH�LQ�TXHVWLRQH�SHUVLQR�DO�GL�Oj�GHOOD�SRHVLD�
FRQWHPSRUDQHD��(VDPLQLDPR��D�WLWROR�HVHPSOLILFDWLYR��XQ�FDVR�VSHFLILFR��,O�TXLQWR�FDSLWROR��ROWUH�D�
VRIIHUPDUVL�VXO�9HQGLWRUH�DPEXODQWH�GL�5RVH��FRQ�HFR�GD�5LONH��GL�3XVWHUOD�VL�LQWHUURJD�DQFKH��SL��LQ�
JHQHUDOH��VXOO¶LQWHUHVVH�GHOO¶DXWRUH�LQ�TXHVWLRQH�QHL�FRQIURQWL�GHOOR�VJXDUGR�DQLPDOH��,�SUHOLHYL�
WHVWXDOL�GL�1DWDOH�VRQR�HORTXHQWL��QHOOD�UDFFROWD�)ROOD�VRPPHUVD�FRPSDLRQR�LQIDWWL�RFFKL�GL�DLURQH�H�
GL�JDWWR��GL�VDODPDQGUD��GL�DVSLGH�H�GL�FRQLJOLR��H�FRVu�VL�OHJJH�LQYHFH�LQ�XQD�SRHVLD�GL�$UJpPDQ��
©$SSDLRQR�L�FDSULROL��L�FLQJKLDOL�H�OH�YROSL�GDL�JUDQGL�RFFKL�FKLDULª��)DELR�3XVWHUOD��$UJpPDQ��
0LODQR��0DUFRV�\�0DUFRV��������SS����������$VVDL�FRQYLQFHQWH�DQFKH�OD�ULFRVWUX]LRQH�VHFRQGR�OD�
TXDOH�VX�3XVWHUOD��ROWUH�DO�SL��HYLGHQWH�LQIOXVVR�GL�5LONH��DJLUHEEH�DQFKH�TXHOOR�GL�0DXUL]LR�
&KLDUXWWLQL��FKH�LQ�XQ�VXR�VFULWWR�KD�DSSXQWR�UDJLRQDWR�VXOOD�SUHVHQ]D�DQLPDOH�QHOOD�SRHVLD�GL�
*LRUJLR�2UHOOL�±�DQFKH�GHO�UXROR�GHOOH�PHGLD]LRQL�FXOWXUDOL��G¶DOWURQGH��q�TXHVWLRQH�QHO�OLEUR�GL�
1DWDOH��5LJXDUGR�D�TXHVWR�ILORQH�WHPDWLFR��HFFR��VL�SRWUHEEH�IRUVH�ULIOHWWHUH�VX�XQ¶DIILQLWj�IUD�
3XVWHUOD�H�*LRUJLR�9DVWD��RYYLDPHQWH�QRQ�LQFOXVR�QHO�OLEUR�SHUFKp�SURVDWRUH�H�GL�XQD�JHQHUD]LRQH�
VXFFHVVLYD��q�QDWR�QHO��������$QFKH�9DVWD��LQIDWWL��KD�UDJLRQDWR�VXOO¶HQLJPDWLFD�DOWHULWj�GHOOR�
VJXDUGR�DQLPDOH��LQ�3UHVHQWH��DG�HVHPSLR��GRYH�LO�QDUUDWRUH��GRSR�DYHU�UHJLVWUDWR�OD�SHFXOLDULWj�
GHOO¶RFFKLR�HTXLQR�H�WDXULQR�H�GRSR�HVVHUVL�YLVWR�ULIOHVVR�LQ�TXHOOR�GHO�PXOR��JLXQJH�LQILQH�DG�
HVSULPHUH�LO�GHVLGHULR�GL�DVVXPHUH�OR�©VWUXWWXUDOH�PH]]R�VJXDUGRª��$QGUHD�%DMDQL��0LFKHOD�0XUJLD��
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3DROR�1RUL��*LRUJLR�9DVWD��3UHVHQWH��7RULQR��(LQDXGL��������S������GL�TXHVW¶XOWLPR��6L�SRWUHEEH��
G¶DOWURQGH��VSRUJHUVL�DQFKH�ROWUH�OD�VFULWWXUD�QDUUDWLYD��DO�FRQWULEXWR�LQWLWRODWR�$�SURSRVLWR�GHOO¶DVLQR��
DSSDUVR�LO����DJRVWR������VX�³PLQLPD	PRUDOLD´��LQ�FXL�9DVWD�VL�VRIIHUPD��LQ�FKLXVXUD��VXOOR�
VJXDUGR�DVLQLQR��R�DOO¶$QLPDOH�GHOOD�QRVWDOJLD��SXEEOLFDWR�VHPSUH�VX�³PLQLPD	PRUDOLD´�LO���
VHWWHPEUH�������FKH�VL�FKLXGH�QHO�VHJQR�GHOO¶RFFKLR�JLDOOR�GHOOD�SDQWHUD��VHQ]D�FRQWDUH�FKH�LQ�
XQ¶LQWHUYLVWD�GL�0DGGDOHQD�)LQJHUOH�GHO������SXEEOLFDWD�QHOOD�ULYLVWD�³)LOOLGH´�9DVWD�KD�SDUODWR��
VXOOD�VFLD�GL�XQ�DQHGGRWR�SHUVRQDOH��GHOOR�VJXDUGR�GHOOD�EDOHQD��
+R�DFFHQQDWR��LQ�SUHFHGHQ]D��D�TXHVWLRQL�PHWRGRORJLFKH��8QD�GL�TXHOOH�SL��HVSORUDWH�QHO�OLEUR�GL�
1DWDOH�ULJXDUGD�VHQ]¶DOWUR�OH�IRUPH�DVVXQWH��GL�YROWD�LQ�YROWD��GDOOD�PHPRULD�SRHWLFD��©OXRJR�GL�
LQFRQWUR��GL�FRQFLOLD]LRQH"�GL�GLDOHWWLFD"��IUD�LVWDQ]H�GHO�VRJJHWWR�±�ILQR�D�TXHOOH�GHSRVLWDWH�QHO�VXR�
LQFRQVFLR�±�GD�XQD�SDUWH��H�FRQYHQ]LRQL�H�DELWXGLQL�GHOOD�WUDGL]LRQH��GL�XQD�ODQJXH�FKH�QRQ�SXz�QRQ�
DJLUH�VXOOD�SDUROH��GDOO¶DOWUDª��S�������8Q�DVSHWWR�FKH�VDOWD�DOO¶RFFKLR�OHJJHQGR�LO�OLEUR��LQ�HIIHWWL��q�
O¶HVWUHPD�OLEHUWj��H�YDULHWj��FRQ�FXL�L�VHWWH�DXWRUL�LQ�TXHVWLRQH�VL�UHOD]LRQDQR�FRQ�OD�WUDGL]LRQH�
SRHWLFD��,Q�DOFXQL�FDVL�LO�UDSSRUWR�QRQ�VROR�q�HVSOLFLWR��PD�ULYHQGLFDWR��PL�ULIHULVFR��DG�HVHPSLR��D�
GHOOD�QRVWUD�PRUWH�GL�)R��FKH�WHUPLQD�QHO�VHJQR�GHO�6RIRFOH�GHOO¶(GLSR�D�&RORQR��XQ�IUDPPHQWR�GHO�
TXDOH��QHOOD�WUDGX]LRQH�GL�$QGUHD�5RGLJKLHUR��q�SHUVLQR�DFFROWR��WUD�YLUJROHWWH��QHO�WHVWR��6LPLOPHQWH�
VL�SRWUHEEH�RVVHUYDUH�ULJXDUGR�DG�$QHGGD��OD�TXDOH��QHO�©GLWWLFRª��S�������$QQDOHV�(VLOLL��LQWHQGH�
GDUH�IRUPD�D�XQ�YHUR�H�SURSULR�GLDORJR�FRQ�LO�VXR�7DFLWR��FKH�VL�FRQVXPD�SHUDOWUR�VX�SL��SLDQL��©/D�
VFULWWXUD�GL�$QHGGD�WHQWD�>«@�GL�DPDOJDPDUH�LSRWHVWR�H�YHUVL�LQ�SURSULR��VHPSUH�DOO¶LQVHJQD�GL�XQD�
VRYUDSSRQLELOLWj�SURIRQGD�IUD�LR�OLULFR�H�DXWRUH�LQWHUORFXWRUH��H�FRQ�XQ�FRPSDVVR�SLXWWRVWR�DPSLR��VL�
YD�GDO�ULWDJOLR�PROHFRODUH�GHO�ODWLQR��OD�GHGLFD�HSLJUDIH��DOOD�WUDGX]LRQH�D�GLYHUVL�JUDGL�GL�IHGHOWj��
GDO�ULIDFLPHQWR�LPPDJLQRVR�PD�LQ�³VWLOH�7DFLWR´�ILQR�DO�GHWWDJOLR�LQWHUWHVWXDOH�VLOHQ]LRVDPHQWH�
DQQHVVRª��S��������,Q�DOWUL�FDVL��DOO¶HVLEL]LRQH�GHO�WHVWR�GL�ULIHULPHQWR�VL�DVVRFLD�XQ�GLVWDQ]LDPHQWR�
GDOOR�VWHVVR��FRVu��DG�HVHPSLR��0DJUHOOL��FKH�LQ�5DFFRJOLPHQWR�VL�DOORQWDQD��LQ�YHULWj��GDO�VXR�
PRGHOOR��RYYHUR�5HFXHLOOHPHQW�GL�%DXGHODLUH��DO�SXQWR�FKH�1DWDOH�SDUOD�GL�XQD�VXD�SL��JHQHUDOH�
DWWLWXGLQH�©D�XVDUH�LO�WHVWR�PDWULFH�FRPH�QRWD�G¶DYYLR�H�SRL�SHU�FRVu�GLUH�DG�DEEDQGRQDUOR��
SHUFRUUHQGR�OD�SURSULD�VWUDGDª��S�����>FRUVLYR�GHOO¶DXWRUH@���/D�PHPRULD�SRHWLFD��G¶DOWURQGH��VHPEUD�
D�YROWH�SUHVHQWDUVL�LQ�IRUPH�PHQR�YLVLELOL��SHQVR�DG�HVHPSLR�DO�ULHFKHJJLDPHQWR�GL�/RE�GHU�)HUQH�GL�
&HODQ�GD�SDUWH�GL�9LOODOWD��FRQ�OD�SDUWLFRODULWj�FKH�HVVR�DYYLHQH�QRQ�LQ�LWDOLDQR��PD�LQ�GLDOHWWR��R�
DQFRUD�DOOD�SUHVHQ]D��LQ�3XVWHUOD��GHOOD�WUDGL]LRQDOH�LPPDJLQH�GHOOD�URVD��LQ�YLUW��GHOOD�TXDOH�LO�SRHWD�
VL�FRQIURQWD�QRQ�FRQ�XQ�SUHFLVR�WHVWR�GL�5LONH��PD�FRQ�©LO�VLPEROR�SHU�HFFHOOHQ]D�ULONLDQRª��S������
>FRUVLYR�GHOO¶DXWRUH@���
4XHOOD�FKH�HPHUJH��LQ�GHILQLWLYD��q�VHQ]D�GXEELR�XQD�FRVWHOOD]LRQH�GL�SRHWL�FROWL��QHL�TXDOL��WXWWDYLD��
q�EHQ�YLVLELOH�OD�YRORQWj�GL�ULPRGXODUH�LO�SDWULPRQLR�LPPDJLQLILFR�H�YHUEDOH�GHOOD�WUDGL]LRQH�LQ�YLUW��
GHOOD�ORUR�SURSULD�YRFH�SRHWLFD��©/RQWDQR�RJQL�HVHUFL]LR�GL�HVLEL]LRQH��ORQWDQH�OH�FRQGL]LRQL�LQ�FXL�
FLWDUH�VLJQLILFDYD�IDUH�ULIHULPHQWR�D�XQ�SDWULPRQLR�FRQGLYLVR�DQFKH�FRQ�LO�OHWWRUH��OD�FLWD]LRQH�q�
SDUDGRVVDOPHQWH��DQ]LWXWWR��XQD�WHFQLFD�GL�FRQRVFHQ]D�GL�Vpª��S�������1HO�OLEUR�GL�1DWDOH��LQROWUH��
FROSLVFH�O¶DEERQGDQ]D�GHL�JHQHUL�H�GHOOH�IRUPH�HVSUHVVLYH�HVSORUDWH�GDJOL�DXWRUL�LQ�TXHVWLRQH��SHUFKp�
LQ�HIIHWWL�VRQR�GLYHUVL�L�SDUWLWL�UDSSUHVHQWDWL��©4XHOOR�OLULFR�SHU�HFFHOOHQ]D��'H�$QJHOLV��H�
GLYHUVDPHQWH�$QHGGD���TXHOOR��DQWLQRYHFHQWLVWD��GHOO¶HVSHULHQ]D�FRPXQLFDWD�DO�OHWWRUH��3XVWHUOD��
9LOODOWD���TXHOOR�GHOO¶LURQLD�H�GHOOD�SDURGLD��PDJDUL�SURQWH�D�ULEDOWDUVL�LQ�QRVWDOJLD�GHO�6XEOLPH�
�0DJUHOOL��)R���TXHOOR�QHRPHWULFR��9DOGXJD�ª��S�������'L�JUDQGH�LQWHUHVVH��LQILQH��OH�RVVHUYD]LRQL�
FKH�1DWDOH�GHGLFD�DL�WHPL�H�DL�WRSRL�FXL�JOL�DXWRUL�LQ�TXHVWLRQH��FLFOLFDPHQWH��ULWRUQDQR��FRPH�TXHOOR��
SURIRQGDPHQWH�DQHGGLDQR��GHOO¶LR�FKH�OHJJH��FKH�VL�VYLOXSSD�WUD�&RVD�VRQR�JOL�DQQL�H�/D�OXFH�GHOOH�
FRVH��ILQR�DG�DUULYDUH�DOO¶DFFRJOLHQ]D��LQ�SRHVLD��GHOO¶RJJHWWR�OLEUR��GLHWUR�LO�FXL�ULSUHVHQWDUVL�©F¶q�
VSHVVR�H�GD�VHPSUH�>«@�OD�VHQVD]LRQH�GL�XQ�FUROOR�LPPLQHQWH��GL�XQ�SRVVLELOH�QDXIUDJLR�LPPLQHQWH�
GHOO¶LQWHUD�UHDOWj��GDYDQWL�DO�TXDOH�LO�OLEUR�UHVWD�XQ¶DQFRUD�GL�VDOYH]]Dª��S��������
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/¶XOWLPR�ODYRUR�GL�/DXUD�1D\��'HOO¶LR�SULJLRQLHUR��HGLWR�GD�,QWHUOLQHD���������V¶LVFULYH�D�SLHQR�WLWROR�
QHOOD�ULFHUFD�SRUWDWD�DYDQWL�GDOO¶�DXWULFH�FKH�GD�SL��DQQL�q�LPSHJQDWD�D�VWXGLDUH�OH�VFULWWXUH�GHOO¶LR��
VSHVVR�LQWHVVHQGR�OHJDPL�WUD�DXWRUL�VROR�DSSDUHQWHPHQWH�GLVWDQWL�IUD�ORUR��,Q�TXHVWR�VDJJLR�±�QRQ�D�
FDVR�±�OD�FRQGL]LRQH�OHWWHUDULD�HVLVWHQ]LDOH�LQGDJDWD��QRQFKp�O¶LPPDJLQH�G¶DSHUWXUD�FKH�ULSURGXFH�
XQ¶LOOXVWUD]LRQH�GL�*LXVHSSH�&HOOLQL��q�SURSULR�TXHOOD�GHO�ODELULQWR��D�SDUWLUH�GDOOD�GHVFUL]LRQH�
SURSRVWD�GD�(FR�ULJXDUGR�OD�VXD�PXOWLIRUPH�QDWXUD��XQLFXUVDOH��TXHOOR�FODVVLFR��GL�&QRVVR���
PDQLHULVWLFR��R�,UUZHJ��ULFFR�GL�VFHOWH�DOWHUQDWLYH���D�UHWH��HVWHQVLELOH�DOO¶LQILQLWR����
*XLGDWR�GDOOD�YRFH�GL�5HQp�*XpQRQ�H�+HUPDQQ�.HUQ��DO�SDUL�GL�ILOL�G¶$ULDQQD��LO�OHWWRUH��FRVu�
FRQGRWWR�H�TXDOLILFDWR��SXz�VHJXLUH�/XLJL�3LUDQGHOOR��&DUOR�/HYL��*LXVHSSH�%HUWR�HG�(GRDUGR�
6DQJXLQHWL�DOO¶LQWHUQR�GHOOH�ORUR�SULJLRQL�ODELULQWR��LQ�SDUWH�FRVWUXLWH�GD�ORUR�VWHVVL�H�QHOOH�TXDOL�VL�
ULIXJLDQR��UDVVHJQDQGRYLVL��LQ�SDUWH�VPDQWHOODWH�SHU�HYDGHUH��SHUFKp�±�FRPH�ULFRUGD�&DOYLQR�QHO�
UDFFRQWR�,O�&RQWH�GL�0RQWHFULVWR�±�©OD�PDSSD�GHOOD�SULJLRQH�SHUIHWWD�H�TXHOOD�GHOOD�IXJD�SHUIHWWD�D�
SULPD�YLVWD�VHPEUDQR�LGHQWLFKH��6ROR�DJX]]DQGR�OD�YLVWD�VL�SXz�VFRSULUH�LO�SXQWR�LQ�FXL�QRQ�
FRPEDFLDQRª��S�������Ê�GL�IDWWL�SURSULR�&DOYLQR�DG�DFFRPSDJQDUH�O¶DXWULFH�H�L�OHWWRUL��FRPH�XQ�
PRGHUQR�9LULJOLR��QHO�YLDJJLR�DOO¶LQWHUQR�GL�TXHVWL�ODELULQWL�VSHVVR�YLWDOL�H�DVILVVLDQWL�LQVLHPH��
IDFHQGR�GHOOD�OHWWHUDWXUD�QRQ�WDQWR�©OD�FKLDYH�SHU�XVFLUQHª��TXDQWR�VH�PDL�©O¶DWWHJJLDPHQWR�PLJOLRUH�
SHU�WURYDUH�OD�YLD�G¶XVFLWDª��S�������SHU�QRQ�DUUHQGHUVL�SDVVLYDPHQWH�DOO¶RSSUHVVLRQH�GHO�ODELULQWR�H�
WURYDUVL�GDYDQWL�D�YLFROL�FLHFKL�SURSULR�ODGGRYH�V¶LQWUDYHGHYD�LO�YDUFR��&RPH�DYYHUWH�.HUQ��FXL�1D\�
Gj�SL��YROWH�OD�SDUROD�IDFHQGROR�GLDORJDUH�FRQ�JOL�VWXGL�LQL]LDWLFL�GL�*XpQRQ��VL�WUDWWD��SHUz��GL�
XQ¶LPSUHVD�LPSRVVLELOH�GD�FRPSLHUH�VHQ]D�XQD�FHUWD�PDWXULWj�H�VHQ]D�ULFRUGDUH�FKH�O¶DOORQWDQDPHQWR�
QRQ�q�VROR�QHJD]LRQH�H�GLVWUX]LRQH�GHO�SDVVDWR��PD�VRSUDWWXWWR�O¶RFFDVLRQH�GL�XQ�QXRYR�LQL]LR��
,�TXDWWUR�DXWRUL�SUHVL�LQ�HVDPH�GD�1D\��LQIDWWL��KDQQR�DWWUDYHUVDWR��VHSSXU�LQ�PRGL�H�PRPHQWL�GLYHUVL��
XQD�IRUWH�FRQGL]LRQH�GL�VHSDUDWH]]D�FKH�VL�q�FRQFUHWL]]DWD��WDQWR�QHOOD�ORUR�YLWD�TXDQWR�QHOOD�ORUR�
SURGX]LRQH�OHWWHUDULD��SURSULR�QHOO¶LPPDJLQH�PHWDIRULFD�GHO�ODELULQWR���
,O�FDVR�GL�3LUDQGHOOR��DG�HVHPSLR��q�IRUVH�TXHOOR�SL��HPEOHPDWLFR�ROWUH�DG�HVVHUH�LO�SL��QRWR��,O�VXR�
WHUPLQH�GL�SDUDJRQH�q�VHPSUH�$ULRVWR��LO�TXDOH��JUD]LH�DOOD�FUHD]LRQH�OHWWHUDULD�H�DOOD�PDJLD�GHO�VXR�
VWLOH��ULHVFH�D�ULYHVWLUH�LO�UHDOH�GL�XQ�VRWWLOH�YHOR�FKH��TXDQGR�VL�VTXDUFLD��QH�ULYHOD�O¶LURQLD��OR�
©VWUDSSR�QHO�FLHOR�GL�FDUWDª��S�������XQ�(QULFR�,9�GL�OXFLGD�IROOLD��XQ�2UHVWH�FKH�VL�VFRSUH�$POHWR��OD�
YHUD�FRQGL]LRQH�GHOO¶XRPR�PRGHUQR�FKH�LQJDQQD�FRQWLQXDPHQWH�Vp�VWHVVR��FUHDQGR�VHPSUH�QXRYH�
UHDOWj��,O�ODELULQWR�SLUDQGHOOLDQR��LQIDWWL��VL�VRWWUDH�D�TXDOVLDVL�PRGHOOL]]D]LRQH��HVVR�q�FRVWLWXLWR�GD�
PROWHSOLFL�VSHFFKL�VXL�TXDOL�VL�ULIOHWWRQR�LQLQWHUURWWDPHQWH�DOWUHWWDQWH�LPPDJLQL�LQ�FXL�O¶DXWRUH�IDWLFD�
D�ULFRQRVFHUH�LO�SURSULR�LR�±�G¶DOWURQGH�OR�VSHFFKLR�q�O¶RJJHWWR�FKH�QRQ�PDQFD�PDL�QHOOH�QRYHOOH�
GHOO¶DJULJHQWLQR��6L�VSLHJD�LQ�TXHVWR�PRGR�OD�EDWWXWD�©3DJOLDFFLDWHª��ULFDOFDWD�VXO�WULSOLFH�
©%XIIRQL�ª��FKH�3LUDQGHOOR��DOOD�QRWL]LD�GHOOD�YLWWRULD�GHO�1REHO�QHO�µ����VFULYH�FRPSXOVLYDPHQWH�LQ�
ULVSRVWD�DL�JLRUQDOLVWL�FKH�OR�YRJOLRQR�IRWRJUDIDUH�LQ�SRVD�GDYDQWL�DOOD�VXD�VFULYDQLD��QRQ�XQ�
GLVSUH]]R�YHUVR�O¶DJRJQDWR�H�WDQWR�DWWHVR�SUHPLR��FRPH�GLPRVWUD�O¶HSLVWRODULR�FRQ�0DUWD�$EED��
TXDQWR�SLXWWRVWR�LO�WLPRUH�GL�ULPDQHUH�SULJLRQLHUR�OXL�VWHVVR�GHO�JLRFR�GHO�SRHWD�ODXUHDWR�FKH�LO�
ULFRQRVFLPHQWR�JOL�SRWUHEEH�LUULPHGLDELOPHQWH�FXFLUH�DGGRVVR�FRPH�XQD�QXRYD�HWLFKHWWD��FRPH�
O¶HQQHVLPD�PDVFKHUD�FRVWULWWLYD���
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3L��GUDPPDWLFKH�H�SUHFDULH�OH�PXUD�GHOOD�SULJLRQH�GL�&DUOR�/HYL��VRVSHWWDWR�GL�FROODERUDUH�DO�JUXSSR�
GL�*LXVWL]LD�H�/LEHUWj��YLHQH�DUUHVWDWR�QHO�µ���H�ULQFKLXVR�SULPD�QHOOH�&DUFHUL�1XRYH�GL�7RULQR��SRL�D�
5HJLQD�&RHOL�QHOO¶DQQR�VHJXHQWH��,O�SULPR�ODELULQWR�SHU�/HYL��GXQTXH��QRQ�q�OD�UHDOWj��VXOOD�TXDOH�
ULIOHWWH�LQ�QRPH�©GHOO¶HVLJHQ]D�GHO�YHUR�RJJHWWLYRª��S�������PD�q�LQ�SULPD�EDWWXWD�LO�FDUFHUH�YHUR�H�
SURSULR��/D�FRQGL]LRQH�GL�SULJLRQLHUR�IDUj�ULHPHUJH�LQ�OXL�HPR]LRQL�WLSLFKH�GHOO¶LQIDQ]LD�H�JOL�IDUj�
VSHULPHQWDUH�XQD�VRUWD�GL�©]RQD�IUDQFDª��SLHQD�GL�©FDOPD�H�VHUHQLWjª��S�������SHUFKp�QRQ�
UHVSRQVDELOH�GHOOH�SURSULH�VFHOWH��(SSXUH��VHEEHQH�GHVFULWWR�DL�IDPLJOLDUL�FRPH�XQ�FDUFHUH�QRQ�©SRL�
FRVu�WHWURª��LELGHP���FDSDFH�GL�SURWHJJHUH�FRQ�OH�VXH�PXUD�GDJOL�HUURUL�GHOO¶XRPR�OLEHUR��OD�FHOOD�
URPDQD�SHU�/HYL�GLYHQWD�ILQ�GD�VXELWR�OXRJR�GHOOD�VRVSHQVLRQH�GHO�WHPSR�H�GHOOR�VSD]LR��GRYH�QRQ�VL�
SXz�GLSLQJHUH��PD�VROR�VFULYHUH��FLRq�VFULYHUH�GL�SLWWXUD��GRQGH�OH�ULIOHVVLRQL�VXO�ULWUDWWR��PHGLXP�FRQ�
FXL�FHUFD�Vp�VWHVVR�QHJOL�DOWUL��H�VXOOD�VFLD�GHOO¶LPPDJLQD]LRQH�H�GHOOD�PHPRULD�LO�SULPR�OLEUR��
XQ¶DXWRELRJUDILD�SLWWRULFD��'¶DOWURQGH�±�VFULYHUj�/HYL�DQQL�GRSR�±�VH�JUD]LH�DOOD�SLWWXUD�DYHYD�
FRQRVFLXWR�Vp�VWHVVR��q�VWDWD�OD�VFULWWXUD�DG�DYHUJOL�IDWWR�VFRSULUH�LO�PRQGR��Ê�SURSULR�O¶HVSHULHQ]D�GHO�
FDUFHUH��LQIDWWL��FKH�IRUJLD�LQ�/HYL�O¶LGHD�GHOOD�FRQWHPSRUDQHLWj�GHO�WHPSR��ULIOHVVLRQH�QDWD�GDO�
FRQIURQWR�FRQ�OD�UHDOWj�H�DQFKH�GDO�WUDVIHULPHQWR�LQ�/XFDQLD�FKH�FRUULVSRQGHUj�D�VXD�YROWD�D�XQD�
QXRYD�IDVH�DUWLVWLFD��©HSLFD�H�QDUUDWLYDª��S�������XQD�SLWWXUD�PLVXUDWD�FRQ�LO�UHDOH��SHUFKp�q�VROR�
QHOO¶DWWR�FUHDWLYR�±�SLWWRULFR�R�OHWWHUDULR�±�FKH�VL�SXz�HYDGHUH�GDOOD�SURSULD�SULJLRQH��D�WDO�SXQWR�FKH��
SHU�XVDUH�OH�SDUROH�GL�&DOYLQR��©LQ�/HYL�LO�PHWRGR�GHOOR�VFULWWRUH�H�TXHOOR�GHO�SLWWRUH�FRLQFLGRQRª�
�FLWDWR�D�S�������0D�D�SURSRVLWR�GL�WHPSR�±�VL�SHQVL�LQ�SDUWLFRODUH�DOOH�SDJLQH�GHOO¶2URORJLR�±�OD�
VHFRQGD�SULJLRQH�GL�/HYL�VDUj�SURSULR�TXHOOD�GHOOD�PDODWWLD��SULPD�OD�PDODULD��SRL�OD�FHFLWj���XQD�
FRQGL]LRQH�HVLVWHQ]LDOH�QRQ�PLVXUDELOH�GDOOH�ODQFHWWH�GHOO¶RURORJLR�H�FKH��DEEDQGRQDWR�LO�7ROVWRM�
OHWWR�LQ�FDUFHUH��ID�ULFRQRVFHUH�/HYL�QHO�7ULVWUDP�6KDQG\��FRVu�WHUURUL]]DWR�GDOOD�PRUWH�FKH�YRUUHEEH�
QRQ�QDVFHUH��8QD�FHOOD�±�TXHVWD�±�FKH�FKLDPD�LQ�FDXVD�LO�VXR�DVSHWWR�VSHFXODUH��TXHOOR�GHOOD�OLEHUWj��
GHOOD�FXUD��GD�FHUFDUVL�DQFRUD�XQD�YROWD�SURSULR�QHOOD�FUHDWLYLWj�LQWHUVFDPELDELOH�H�DXWRVXIILFLHQWH�WUD�
VWLOR�H�SHQQHOOR���
1RQ�GLVVLPLOH�GD�TXHOOD�OHYLDQD�GHOOD�PDODWWLD�q�OD�SULJLRQH�GL�%HUWR��PD�PHQWUH�TXHOOR�GL�/HYL�q�XQ�
,UUZHJ�GDOOH�FRQWLQXH�FRQQHVVLRQL�H�GLUDPD]LRQL��GDO�VHFRQGR�ODELULQWR�O¶LR�SXz�XVFLUH�VROR�D�SDWWR�GL�
QRQ�VPDUULUH�PDL�LO�ILOR�G¶$ULDQQD��XQ�FRUGRQH�RPEHOLFDOH�FKH��VHSSXU�GRORURVR��HVFH�GDO�YHQWUH�H�
LQWHVVH�OH�SDJLQH�GHO�URPDQ]R��%HUWR��DVVHGLDWR�GDOOD�QHYURVL��VFDQGDJOLD�JOL�RVFXUL�DQGLWL�GHO�VXR�
LQFRQVFLR��LQWUDSSRODWR�LQ�XQ�SDVVDWR�FKH�VL�ID�PLQDFFLRVDPHQWH�HWHUQR�SUHVHQWH��JOL�LPSHGLVFH�GL�
VFULYHUH�H�OR�WLHQH�VRWWR�OD�VSLHWDWD�HJLGD�GHOOD�FRVWUL]LRQH��1HO�0DOH�RVFXUR��LQIDWWL��GL�SDUL�SDVVR�FRQ�
OD�WHUDSLD�FRQ�OR�SVLFDQDOLVWD�3HUURWWL�FKH�EHQ�SUHVWR�VL�VRVWLWXLVFH�DO�SDGUH�ELRORJLFR��OR�VFULWWRUH�
FRPH�XQ�QXRYR�3URPHWHR�LQFDWHQDWR�VURWROD�TXHO�EDQGROR�GHOOD�VXD�YLWD��YLVVXWD�ILQ�GD�EDPELQR�
DOO¶LQVHJQD�GHO�VHQVR�GL�FROSD�LQIOLWWRJOL�GDO�SDGUH��GHOOD�VFLDJXUDWD�DGHVLRQH�DO�IDVFLVPR�H�DOOH�
JXHUUH�PRQGLDOL�FRPH�YRORQWDULR�LQ�$IULFD��GHOOD�VFULWWXUD�VFRSHUWD�LQ�XQ�FDPSR�GL�FRQFHQWUDPHQWR�
WH[DQR��GHO�VXFFHVVR�QHO�µ���FRQ�O¶HWLFKHWWD�GL�QHRUHDOLVWD�H�O¶DFX]LH�GHOOD�QHYURVL��&RQ�XQ�ULWPR�
FRPSXOVLYR�H�WRUUHQ]LDOH�%HUWR�VFULYH�LO�VXR�FDSRODYRUR�VHQ]D�VRVWD��VSHVVR�WUDODVFLDQGR�OD�
SXQWHJJLDWXUD�D�IDYRUH�GL�OXQJKL�SHULRGL�FKH�ULFDOFDQR�OH�DVVRFLD]LRQL�GHOOD�SVLFRDQDOLVL��LO�FKH�ID�
VXSSRUUH�DOOD�FULWLFD�XQ�YROXWR�H�FHUFDWR�ULFKLDPR�D�-R\FH�±�H�VROR�LQ�SDUWH�DO�PDHVWUR�6YHYR�±��
HQQHVLPD�JDEELD�LQ�FXL�ULQFKLXGHUH�TXHOO¶RSHUD�FKH�FRQGHQVD�LQ�XQD�GLPHQVLRQH�FULVWDOOL]]DWD�LO�
WHPSR��LQ�XQD�FRHVLVWHQ]D�GL�SUHVHQWL�QRQ�FRVu�ORQWDQD�GD�TXHOOD�OHYLDQD��$�EHQ�YHGHUH��LQIDWWL��VL�
WUDWWD�GL�XQ�PHDQGUR�FKH�SDUH�SRWHU�PHWWHUH�LQ�FRPXQLFD]LRQH�L�GXH�ODELULQWL�H�FKH�DQGUHEEH�SHUFRUVR�
ILQR�LQ�IRQGR�VHQ]D�SHUGHUH�LO�ILOR�SHU�QRQ�ULWURYDUVL�GDYDQWL�D�XQ�YLFROR�FLHFR���
'L�FDWDORJKL��HQFLFORSHGLH��RJJHWWL�H�GHOOH�SDUROH�FKH�OL�GHVFULYRQR�VRQR�LQYHFH�IDWWH�OH�PXUD�GHO�
ODELULQWR�GL�6DQJXLQHWL�FKH�q�±�SHU�VXD�VWHVVD�GHILQL]LRQH�±�XQ�ODELULQWR�LQ�FRQWLQXD�FRVWUX]LRQH�H�
WUDVIRUPD]LRQH��Ê�XQ�6DQJXLQHWL�VPDUULWR�H�DOOR�VWHVVR�WHPSR�PLPHWL]]DWR�WUD�JOL�LQILQLWL�FRUULGRL�
GHOOD�:XQGHUNDPPHU��WUD�OH�VXH�PROWHSOLFL�VFKHGH�OHVVLFRJUDILFKH��XQLFKH�EXVVROH�LQ�JUDGR�GL�
JXLGDUOR�QHOOH�FRPSOHVVH�VWUDWLILFD]LRQL�GHOOD�UHDOWj�HVWHUQD��TXHOOR�FKH�TXL�FL�VL�RIIUH�DOOD�YLVWD�
PHQWUH�VL�PXRYH�D�SURSULR�DJLR�QHO�VXR�GHGDOR��/¶LQVWDQFDELOH�ULFHUFD�VDQJXLQHWLDQD��DVVLHPH�D�
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TXHOOD�©IHVWD�FDUQHYDOHVFD�GHOOD�VXD�OLQJXDª��FRPH�O¶KD�GHILQLWD�&ROHWWL��VHPEUD�LQIDWWL�VXJJHULUFL�
FKH�OD�FRQGL]LRQH�GHOO¶XRPR�QRQ�q�WDQWR�TXHOOD�GHOOD�SULJLRQH�R�GHOOD�VSLUDOH��EHQVu�TXHOOD�GHO�
ODELULQWR�SROLFHQWULFR��SRLFKp�HVVR�q�O¶XQLFR�LQ�JUDGR�GL�©WUDOHJJHUHª��GL�©VLVWHPDUH�LO�GLVRUGLQHª�
GHJOL�©DPPDVVL�HWHURJHQHLª�FKH�QRQ�VRQR�QLHQW¶DOWUR�FKH�QRL��©DUFKHWLSR�GL�RJQL�DUFKLWHWWXUDª�
XPDQD��FLWDWR�D�S���������
/D�VWUDGD�FKH�1D\�SURSRQH�GL�VHJXLUH�WUD�OH�SDJLQH�GHO�YROXPH��DOORUD��QRQ�q�TXHOOD�FKH�SRUWD�D�
WURYDUH�QHFHVVDULDPHQWH�OD�YLD�G¶XVFLWD��VSH]]DUH�OH�FDWHQH��HYDGHUH�±�GLVWUXJJHQGROD�±�GDOOD�
IRUWH]]D�GL�,I�SHU�DEEUDFFLDUH�LO�PRQGR�HVWHUQR��TXDQWR�TXHOOD�FKH�SHUPHWWH�GL�ULSRUWDUH�L�TXDWWUR�
VFULWWRUL�SUHVL�LQ�HVDPH�QHL�ORUR�ULVSHWWLYL�ODELULQWL��FRVu�DQDORJKL�DL�QRVWUL�GHGDOL�LQWHULRUL��H�QHL�TXDOL�
LQVLHPH�D�ORUR�ULWURYLDPR�DQFKH�QRL�VWHVVL��XJXDOPHQWH�LPSHJQDWL�FRQ�L�QRVWUL�ILOL�G¶$ULDQQD�D�
EDWWHUH�JOL�VWHVVL�VHQWLHUL��D�WURYDUYL�ULIXJLR��D�FRPSUHQGHUOL�H�D�FHUFDUH�GLDOHWWLFDPHQWH�TXHO�
SLUDQGHOOLDQR�©VWUDSSR�QHO�FLHOR�GL�FDUWDª���
�
�
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6HUHQD�&RVWDQWLQL�
�
,SSROLWR�1LHYR�
6FULWWL�GL�OHWWHUDWXUD�
D�FXUD�GL�$WWLOLR�0RWWD�
9HQH]LD�
0DUVLOLR�
�����
,6%1�������������������
�
�
,O�YROXPH�GL�,SSROLWR�1LHYR�LQWLWRODWR�6FULWWL�GL�OHWWHUDWXUD��D�FXUD�GL�$WWLOLR�0RWWD��VL�LQVHULVFH�QHO�
GRSSLR�FRQWHVWR�GHOO¶(GL]LRQH�1D]LRQDOH�GHOOH�2SHUH�GL�1LHYR��DYYLDWD�QHO������SUHVVR�OD�&DVD�
HGLWULFH�0DUVLOLR�H�RUPDL�JLXQWD�DOOD�VXD�GRGLFHVLPD�SXEEOLFD]LRQH��H�GHO�SURJHWWR�35,1������1LHYR�
H�OD�FXOWXUD�OHWWHUDULD�GHO�5LVRUJLPHQWR��FRQWHVWL��SDUDGLJPL�H�ULVFULWWXUH��������������(VVR�
UDFFRJOLH�H�SUHVHQWD��QHOOD�IRUPD�GL�WHVWR�FULWLFR�FRPPHQWDWR��XQ�WRWDOH�GL�WUHQWXQR�VFULWWL�QLHYLDQL�GL�
DUJRPHQWR�OHWWHUDULR��/¶LQVLHPH�GHJOL�VFULWWL��VHOH]LRQDWL�VHFRQGR�XQ�FULWHULR�WHPDWLFR�H�ULSURGRWWL�LQ�
RUGLQH�FURQRORJLFR�GL�SULPD�DSSDUL]LRQH��IX�FRQFHSLWR�GDOO¶DXWRUH�QHOO¶DPELWR�GHOOH�VXH�
FROODERUD]LRQL�FRQ�GRGLFL�GLYHUVH�WHVWDWH�JLRUQDOLVWLFKH��D�SDUWLUH�GDO�OXJOLR������DO�PDU]R�������
/¶HGL]LRQH�SXz�HVVHUH�OHWWD��LQQDQ]LWXWWR��FRPH�XQD�UDFFROWD�GL�VFULWWL�JLRUQDOLVWLFL��H�LQ�TXHVWR�VHQVR�
DSSDUH�FRQQHVVD�FRQ�O¶XVFLWD�SUHFHGHQWH�GHOOD�VWHVVD�FROODQD��LO�YROXPH�6FULWWL�SROLWLFL�H�G¶DWWXDOLWj�
GL�,SSROLWR�1LHYR��FXUDWR�GDOOR�VWHVVR�0RWWD��9HQH]LD��0DUVLOLR���������
3HU�OD�SULPD�YROWD�VRQR�OHJJLELOL�LQ�XQ¶XQLFD�VHGH�WHVWL�QLHYLDQL��WXWWL�JLj�HGLWL�PD�GLVVHPLQDWL�LQ�
YDULH�VHGL��©HVFOXVLYDPHQWH�ULFRQGXFLELOL�D�XQ�LQWHUHVVH�SHU�OD�OHWWHUDWXUD��D�SDWWR�GL�LQWHQGHUH�LO�
WHUPLQH�LQ�DFFH]LRQH�DPSLDª��S������7UD�TXHVWL�VRQR�DFFROWH��SHU�FLWDUH�OH�LQFOXVLRQL�PHQR�HYLGHQWL��
WUH�FURQDFKH�PXVLFDOL��VL�YHGDQR�JOL�VFULWWL�Q������������DOFXQH�UHFHQVLRQL�D�WHVWL�WHFQLFL�GL�DUJRPHQWR�
OLQJXLVWLFR��Q�������DJUDULR��Q������R�PHGLFR��Q�������GXH�VLQWHVL�QDUUDWLYH�GL�URPDQ]L��Q�����H������GXH�
UHFHQVLRQL�DUULFFKLWH�GD�HVHPSOLILFD]LRQL�DQWRORJLFKH��Q�����H������GXH�GLYHUVH�VSHFLH�GL�ELRJUDILH�GL�
VFULWWRUL��Q�����������3HU�TXDQWR�ULJXDUGD�L�WHVWL�Q�����H�����9LWWRUH�+XJR�H�LO�4XDUWR�/LEUR�GHOOH�VXH�
&RQWHPSOD]LRQL�H�,O�ILRUH�GHOOH�FDQ]RQL��VDUj�LQWHUHVVDQWH�QRWDUH�FRPH�VLDQR�JOL�XQLFL�ULPDVWL�HVFOXVL�
GDO�VHFRQGR�YROXPH�GHOOH�2SHUH�FXUDWR�GD�8JR�0��2OLYLHUL��0LODQR�1DSROL��5LFFLDUGL���������FKH�
LQYHFH�DFFRJOLH�WXWWL�JOL�DOWUL����FRQWULEXWL�SUHVHQWL�DQFKH�LQ�6FULWWL�GL�OHWWHUDWXUD��&RQVLGHUDWL�GD�
2OLYLHUL�FRPH�DVFULYLELOL�DOO¶RSHUD�GL�1LHYR�WUDGXWWRUH�H�QRQ�D�TXHOOD�GL�1LHYR�JLRUQDOLVWD��EHQFKp�
HQWUDPEL�SXEEOLFDWL�VX�SHULRGLFR��L�GXH�WHVWL�VRQR�LQYHFH�LQFOXVL�GD�0RWWD�QHOOD�VLOORJH�SURSULR�SHU�OD�
ULOHYDQ]D�FULWLFD�FRVWLWXLWD�GDOOH�SDUWL�GL�FRPPHQWR��SHUIHWWDPHQWH�LQWHJUDELOL�QHO�VLVWHPD�FUHDWR�GDJOL�
DOWUL�VFULWWL��LQ�SDUWLFRODUH��LO�Q�����VDUj�GD�OHJJHUVL�LQ�UDIIURQWR�FRQ�DOWUH�GXH�UHFHQVLRQL�GHGLFDWH�DOOH�
&RQWHPSODWLRQV�GL�+XJR��H�LO�Q�����FRQ�LO�Q������
$OO¶XWLOLWj�GHOO¶HGL]LRQH�0RWWD�FRQWULEXLVFH�LO�YDORUH�DJJLXQWR�GHO�VDJJLR�LQWURGXWWLYR��LQGLVSHQVDELOH�
JXLGD�DOOD�OHWWXUD�GHL�FRQWULEXWL�UDFFROWL�QHO�YROXPH�PD�DQFKH�FRQYLQFHQWH�GLVDPLQD�GHL�QHVVL�
LGHRORJLFL�FKH�GDQQR�ORUR�ULVDOWR�H�FRHUHQ]D��,Q�PDQLHUD�VSHFXODUH�D�TXDQWR�GLFKLDUDWR�QHJOL�6FULWWL�
SROLWLFL�H�G¶DWWXDOLWj��PD�VHQ]D�IDU�GHULYDUH�GD�FLz�XQD�ELSDUWL]LRQH�QHWWD�GHO�FRUSXV��0RWWD�GLVWLQJXH�
QHOOD�VXD�WUDWWD]LRQH�JOL�VFULWWL�ULFRQGXFLELOL�DOOD�IRUPD�UHFHQVLRQH�GD�XQR�VFULWWR�SL��WHRULFR��
DVVLPLODELOH�D�XQ�SDPSKOHW�R�D�XQ�EUHYH�WUDWWDWR��SHU�TXDQWR�WXWW¶DOWUR�FKH�VLVWHPDWLFR��6L�WUDWWD�GHO�
SL��QRWR�VDJJLR�LQWLWRODWR�6WXGLL�VXOOD�SRHVLD�SRSRODUH�H�FLYLOH�PDVVLPDPHQWH�LQ�,WDOLD��LO�SULPR�WHVWR�
LQ�RUGLQH�FURQRORJLFR�H�DQFKH�O¶XQLFR�PDQLIHVWR�GL�SRHWLFD�ULFRQRVFLELOH�DOO¶LQWHUQR�GHOO¶LQWHUD�
SURGX]LRQH�QLHYLDQD��0RWWD�QH�HVSRQH�FRQ�SUHFLVLRQH�O¶DUWLFROD]LRQH�DUJRPHQWDWLYD��LOOXVWUD�L�
VLJQLILFDWL�H�OH�IXQ]LRQL�GL�RJQL�HOHPHQWR�OHVVLFDOH�GL�FXL�q�FRPSRVWR�LO�WLWROR��FKLDULVFH�LQ�FKH�
WHUPLQL�VL�SRVVD�SDUODUH�GL�ULSUHVD�H�VXSHUDPHQWR�ULVSHWWR�DL�PRGHOOL��QRQ�VROR�7HQFD�H�*LREHUWL��PD�
DQFKH�&HVDUH�&RUUHQWL���LQWHUURJDQGRVL�ULJXDUGR�DOOD�QDWXUD�RFFDVLRQDOH�GHO�WHVWR��FRPSRVWR�GD�
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1LHYR�VRWWR�XQD�GXSOLFH�HVLJHQ]D�SULYDWD�H�SXEEOLFD��1RQRVWDQWH�OD�IRUPD�H�OR�VIRU]R�DQDOLWLFR�
DYYLFLQLQR�JOL�6WXGLL�DOOH�VXFFHVVLYH�SURYH�GL�ULIOHVVLRQH�SROLWLFD��TXDOL�9HQH]LD�H�OD�OLEHUWj�G¶,WDOLD�H�
5LYROX]LRQH�SROLWLFD�H�ULYROX]LRQH�QD]LRQDOH��VL�YHGD�S�������HVVL�VH�QH�GLVWDFFDQR�SHU�OD�
SXEEOLFD]LRQH�LPPHGLDWD�VX�ULYLVWD��LQ�VHL�SXQWDWH�WUD�OXJOLR�H�DJRVWR������VX�©/¶$OFKLPLVWD�
)ULXODQRª���FLUFRVWDQ]D�FKH�LQYHFH�OL�DFFRPXQD�D�WXWWL�JOL�DOWUL�WHVWL�GL�6FULWWL�GL�OHWWHUDWXUD���
0ROWL�VRQR��LQ�UHDOWj��JOL�HOHPHQWL�GL�FRQWLQXLWj�FKH�OHJDQR�O¶LQVLHPH�GHL�FRQWULEXWL�GL�LQWHUHVVH�
OHWWHUDULR��H�0RWWD�VSHULPHQWD��QHL�GXH�FDSLWROL�ILQDOL�GHOOD�VXD�,QWURGX]LRQH��GLYHUVL�PRGL�GL�IDU�
LQWHUDJLUH�L�WHVWL�GHOOD�VXD�HGL]LRQH��&RPLQFLD�VRWWROLQHDQGR�OD�ORUR�QDWXUD�RFFDVLRQDOH�H�OD�YDULHWj�GL�
IRUPH�FKH�SRVVRQR�DVVXPHUH��WHQWDQGR�RYH�SRVVLELOH�GL�ILVVDUH�SXQWXDOL�GHILQL]LRQL��FRVu�LO�OHWWRUH�q�
DYYLVDWR�GHOOD�SUHVHQ]D�GL�©UHFHQVLRQL�PXOWLSOH��FLRq�GL�SL��SH]]L��YDULDWL��GHGLFDWL�DOOD�VWHVVD�RSHUDª�
�S������H�GL�©XQD�UHFHQVLRQH�SOXULPD��GHGLFDWD�FLRq�DOO¶HVDPH�LQ�XQ�XQLFR�SH]]R�GL�SL��WHVWLª�
�LELGHP���9LHQH�SRL�LQGLYLGXDWD�XQD�VRUWD�GL�FDVLVWLFD�©TXDQWR�DL�JHQHUL�H�DJOL�DXWRUL�PDJJLRUPHQWH�
SUHVHQWLª��S�������SHU�TXHVWD�YLD��L�WHVWL�VRQR�UDJJUXSSDWL�VRWWR�O¶DVSHWWR�GHL�FRQWHQXWL��H�SUHQGH�
ULVDOWR�OD�OXQJD�GXUDWD�GL�LQWHUHVVL�WHVWLPRQLDWL�JLj�QHOO¶DQDOLVL�GHL�SULPL�6WXGLL��,QILQH��0RWWD�
ULFRQRVFH�WUH�QXFOHL�WHPDWLFL�IRQGDPHQWDOL�D�FXL�WXWWL�JOL�VFULWWL�SRVVRQR�HVVHUH�ULFRQGRWWL��©LQ�XQD�
FRHUHQ]D�D�EHQ�YHGHUH�WHVWDUGD�HG�HORTXHQWH�FRQ�JOL�6WXGLLª��©LO�SRSROR��OD�OLQJXD�H�OD�VWRULDª��S��������
/H�SRVL]LRQL�GHOO¶DXWRUH�QHO�GLEDWWLWR�SRHWLFR��OLQJXLVWLFR�H�SL��ODWDPHQWH�FXOWXUDOH�GHOOD�VXD�HSRFD��
SHU�TXDQWR�HVSUHVVH�LQ�PRGR�DSSDUHQWHPHQWH�GLVFRQWLQXR��ULVXOWDQR�GRWDWH�GL�XQ¶RUJDQLFLWj�H�GL�XQD�
FRHUHQ]D�VRUSUHQGHQWL��3URYD�QH�VRQR�JOL�LQQXPHUHYROL�ULPDQGL�LQWHUQL�UHVL�SRVVLELOL�WUD�L�VLQJROL�
VFULWWL��H�FKH�O¶HGLWRUH�VHJQDOD�SXQWXDOPHQWH�QHOOH�QRWH�GL�FRPPHQWR��6H��ROWUH�D�TXHVWL��VL�VHJXRQR�
DQFKH�L�QXPHURVL�ULIHULPHQWL�DJOL�DOWUL�VDJJL�FRQWHQXWL�LQ�6FULWWL�SROLWLFL�H�G¶DWWXDOLWj��R�DQFRUD�D�WHVWL�
GL�DOWUL�DXWRUL�FRHYL��TXDQG¶q�SRVVLELOH��0RWWD�VXJJHULVFH�VHPSUH�LO�FRQIURQWR�FRQ�UHFHQVLRQL�GL�
WHU]L���DOORUD�O¶HGL]LRQH�VL�DSUH�XOWHULRUPHQWH�D�QXRYH�SRVVLELOLWj�GL�SHUFRUVL�H�OHWWXUH��
/D�VFULWWXUD�JLRUQDOLVWLFD�GL�1LHYR�FRQWLHQH�LQIDWWL�XQ�JUDQGH�QXPHUR�GL�ULIHULPHQWL�FKLDUL�DJOL�RFFKL�
GHL�FRQWHPSRUDQHL��PD�RJJL�DPELJXL�VH�QRQ�GHO�WXWWR�RVFXUL��DL�TXDOL�0RWWD�GHGLFD�OD�VXD�SD]LHQWH�
HVHJHVL��$QFKH�SHU�TXHVWR�PRWLYR�O¶HGL]LRQH�GHJOL�6FULWWL�GL�OHWWHUDWXUD�VL�SUHVHQWD�FRPH�XQR�
VWUXPHQWR�LQGLVSHQVDELOH�SHU�JOL�VWXGL�VXO�1LHYR�JLRUQDOLVWD�H�FULWLFR�OHWWHUDULR��
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6HPSUH�SL��VSHVVR�JOL�VWXGLRVL�ULFRUURQR�DOO¶HWLFKHWWD�³QRQ�ILFWLRQ´�SHU�LQTXDGUDUH�FHUWD�OHWWHUDWXUD�
FKH�SXQWD�DOOD�UDSSUHVHQWD]LRQH�GHOOD�UHDOWj�DWWUDYHUVR�OD�FRPELQD]LRQH�GL�HOHPHQWL�ILQ]LRQDOL�HG�
HOHPHQWL�IDWWXDOL��,O�SL��GHOOH�YROWH�VL�WUDWWD�GL�RSHUH�FKH�VL�SRWUHEEHUR�DVFULYHUH�DL�JHQHUL�GHO�
URPDQ]R��GHO�UHVRFRQWR�GL�YLDJJLR�R�GHO�VDJJLR�QDUUDWLYR��PD�FKH�ILQLVFRQR�SHU�VIXJJLUH�D�XQD�ULJLGD�
FODVVLILFD]LRQH��GDO�PRPHQWR�FKH�HVLELVFRQR�XQ�OHJDPH�FRQ�LO�YHUR�VWRULFR�PHGLDWR�GDOO¶LPSLHJR�GL�
GRFXPHQWL���
0XRYHUVL�LQ�TXHVWR�PDUH�PDJQXP�GL�GHILQL]LRQL�q�LQHYLWDELOPHQWH�GLIILFLOH�H�ULVFKLRVR��PD�SHU�
RULHQWDUVL�H�VFRQJLXUDUH�LO�QDXIUDJLR�FL�VL�SXz�VHUYLUH�GHO�UHFHQWH�OLEUR�GL�5DIIDHOOR�3DOXPER�0RVFD��
LQWLWRODWR�&KH�FRV¶q�OD�QRQ�ILFWLRQ���
1HOOH�SULPH�SDJLQH�GL�TXHVWR�PDQXDOHWWR�±�SXEEOLFDWR�QRQ�D�FDVR�QHOOD�FROODQD�%XVVROH�GHOOD�FDVD�
HGLWULFH�&DURFFL�±�O¶DXWRUH�LQWHQGH�IDUH�FKLDUH]]D�VXO�FRQFHWWR�GL�ILFWLRQ��,Q�RWWLFD�UHIHUHQ]LDOH�FRQ�
³ILFWLRQ´�VL�LQWHQGH�XQ�GLVFRUVR�LQYHQWDWR��LO�FXL�RJJHWWR�QRQ�VHPSUH�FRUULVSRQGH�DOOD�YHULWj�
H[WUDWHVWXDOH��PD�QRQ�q�QHDQFKH�YROXWDPHQWH�LQJDQQHYROH��LQ�TXDQWR�QRQ�PLUD�DOOD�PLVWLILFD]LRQH�
GHOOD�UHDOWj��6L�SRWUHEEH�GHGXUUH�GD�TXL�FKH�WXWWR�TXDQWR�QRQ�ULHQWUL�LQ�TXHVWD�GHILQL]LRQH�VLD�³QRQ�
ILFWLRQ´��FRPH�DG�HVHPSLR�LO�GLVFRUVR�VWRULFR��FKH�q�O¶HVSRVL]LRQH�RJJHWWLYD�GL�XQ�IDWWR�UHDOPHQWH�
DFFDGXWR�H�OD�FXL�RJJHWWLYLWj�q�FRQYDOLGDWD�GDOOH�IRQWL�GRFXPHQWDULH�XWLOL]]DWH�H�FLWDWH��(SSXUH��
ULFKLDPDQGR�TXDQWR�q�VWDWR�DIIHUPDWR�GD�&DUOR�*LQ]EXUJ��3DOXPER�0RVFD�FL�ULFRUGD�FKH�OD�
VWRULRJUDILD�H�OD�OHWWHUDWXUD�G¶LQYHQ]LRQH�VRQR�GXH�IRUPH�GL�GLVFRUVR�DFFRPXQDWH��VXO�SLDQR�IRUPDOH��
GDO�ODUJR�XVR�FKH�IDQQR�GHL�SURFHGLPHQWL�UHWRULFL��1HOOH�QDUUD]LRQL�VWRULFKH��LQROWUH��WURYD�VSD]LR�
DQFKH�LO�YHURVLPLOH��RYYHUR�OD�ILFWLYLW\�GL�FXL�SDUOD�3DROR�*LRYDQQHWWL��FDWHJRULD�FKH�VL�FRQILJXUD�
FRPH�©XQD�VRUWD�GL�³WHUUD�GL�PH]]R´�WUD�VWRULD�H�LQYHQ]LRQH�>«@�QHOOD�TXDOH�OD�QDUUD]LRQH�FL�SUHVHQWD�
VLWXD]LRQL�QRQ�YHULILFDELOL�HPSLULFDPHQWH��PD�FKH��D�SDUWLUH�GD�XQ�GDWR�HPSLULFR��VRQR�VXSSRVWH��LQ�
PDQLHUD�SL��R�PHQR�IRQGDWDª��S�������'¶DOWURQGH�TXDQWR�IRVVH�LPSRUWDQWH�GLVWLQJXHUH��DOO¶LQWHUQR�GL�
XQ�GLVFRUVR�VWRULFR��JOL�HQXQFLDWL�GL�YHULWj�GD�TXHOOL�YHULVLPLOL��OR�VDSHYD�JLj�$OHVVDQGUR�0DQ]RQL�
FKH��DOO¶LQWHUQR�GHO�VXR�'HO�URPDQ]R�VWRULFR�H��LQ�JHQHUH��GH¶�FRPSRQLPHQWL�PLVWL�GL�VWRULD�H�
G¶LQYHQ]LRQH��LQWURGXVVH�LQIDWWL�IRUPXOH�GXELWDWLYH�FRPH�©SRWUHEE¶HVVHU�EHQLVVLPR�FKH«ª��©FKL�SXz�
PDL�LPPDJLQDUVL«ª��
6H�JLj�QRQ�q�SRVVLELOH�SRUUH�LQ�FRQWUDSSRVL]LRQH�QHWWD�LO�UDFFRQWR�G¶LQYHQ]LRQH�H�LO�UDFFRQWR�VWRULFR��
ULFRQRVFHQGR�DOO¶XQR�H�DOO¶DOWUR�HOHPHQWL�FDUDWWHUL]]DQWL��WDOL�GD�FRQVHQWLUH�XQD�SUHFLVD�GLVWLQ]LRQH�
WUD�ILFWLRQ�H�QRQ�ILFWLRQ��OH�GLIILFROWj�DXPHQWDQR�DQFRUD�TXDQGR�VL�JXDUGD�D�XQ�SDUWLFRODUH�JHQHUH�
OHWWHUDULR��RYYHUR�DO�URPDQ]R��(VVR�©GD�XQD�SDUWH�QDVFH�FRPH�ILQ]LRQH��GDOO¶DOWUD�VL�VHUYH�GHOOD�
PHGHVLPD�UHWRULFD�HPSLULFD�GHOOH�QDUUD]LRQL�IDWWXDOLª��S�������FRQILJXUDQGRVL�FRVu��GDO�6HWWHFHQWR�D�
RJJL��FRPH�TXHO�JHQHUH�FKH�SXz�RVSLWDUH�GLYHUVL�JUDGL�GL�ILQ]LRQDOLWj�±�VL�SHQVL�DO�URPDQ]R�
DXWRELRJUDILFR��DO�URPDQ]R�VWRULFR�R�DO�URPDQ]R�GLVWRSLFR�±�UDFFRQWDQGR�VWRULH�FUHGLELOL�GDOOD�IRUWH�
FDULFD�VLPEROLFD��3URSULR�D�SDUWLUH�GDOO¶RVVHUYD]LRQH�GHOOD�QDWXUD�LQWULQVHFDPHQWH�LEULGD�GHO�
URPDQ]R��O¶DXWRUH��TXDVL�LQ�FKLXVXUD�DO�SULPR�FDSLWROR��IRUPXOD�XQD�GHILQL]LRQH�©SDU]LDOHª�GHOOH�
QDUUD]LRQL�GL�QRQ�ILFWLRQ��©VL�WUDWWD�GL�WHVWL�FKH�q�SRVVLELOH�DVFULYHUH�DO�UHJLPH�GHOOD�OHWWHUDULHWj�±�VLD�
HVVD��VHFRQGR�OD�GLVWLQ]LRQH�GL�*HQHWWH�>«@��FRVWLWXWLYD�R�FRQGL]LRQDOH�±�H�FKH��QHOOR�VWHVVR�
PRPHQWR��QRQ�ULQXQFLDQR�DOOD�UHIHUHQ]LDOLWj�SURSULD�GHOOD�QDUUD]LRQH�VWRULRJUDILFDª��S��������
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,O�VHFRQGR�FDSLWROR�q�GHGLFDWR�LQYHFH�DOO¶DQDOLVL�GHOOH�RULJLQL�GHOOD�UHFHQWH�OHWWHUDWXUD�GL�QRQ�ILFWLRQ��
L�FXL�SURGURPL�SRVVRQR�HVVHUH�ULQWUDFFLDWL�LQ�DPELWR�VWDWXQLWHQVH��LQ�SDUWLFRODUH�QHOOH�LQFKLHVWH�GHL�
UDSSUHVHQWDQWL�GHO�1HZ�-RXUQDOLVP�H�QHO�URPDQ]R�$�VDQJXH�IUHGGR�GL�7UXPDQ�&DSRWH��1DWR�LQWRUQR�
DOOD�PHWj�GHJOL�DQQL�6HVVDQWD��LQ�SLHQD�*XHUUD�GHO�9LHWQDP��LO�WHUPLQH�1HZ�-RXUQDOLVP�QRQ�VWD�D�
LQGLFDUH�XQ�PRYLPHQWR�VWUXWWXUDWR��EHQVu�LO�QXRYR�PRGR�GL�UDFFRQWDUH�GL�DOFXQL�JLRUQDOLVWL�
DPHULFDQL��L�TXDOL�VHQWRQR�O¶XUJHQ]D�GL�UHVWLWXLUH�XQ¶LPPDJLQH�GHOOD�UHDOWj�FKH�VLD�SL��YHULWLHUD�
ULVSHWWR�D�TXHOOD�IRUQLWD�GDL�PHGLD�XIILFLDOL��3URSRQHQGRVL�GL�UDFFRQWDUH�OD�YHULWj�GL�XQ�IDWWR�GL�
FURQDFD��L�QHZ�MRXUQDOLVWV�SXQWDQR�DOOD�ULFRVWUX]LRQH�VFHQD�SHU�VFHQD��GHGLFDQGR�SDUWLFRODUH�
DWWHQ]LRQH�DL�GHWWDJOL��H�DOOD�ULSURGX]LRQH�UHDOLVWLFD�GHL�GLDORJKL�GHL�SDUWHFLSDQWL�DOOD�YLFHQGD��
$IILGDQR�LQROWUH�XQ�UXROR�IRQGDPHQWDOH�DOOH�IRQWL�±�DFFXUDWDPHQWH�VHOH]LRQDWH�±�H�DO�SXQWR�GL�YLVWD�
GHL�WHVWLPRQL��SRLFKp�O¶RELHWWLYR�QRQ�q�SL��VROWDQWR�GHVFULYHUH�XQ�IDWWR�UHDOPHQWH�DFFDGXWR��PD�
VRSUDWWXWWR�PHWWHUQH�LQ�HYLGHQ]D�O¶LQWHUSUHWD]LRQH�VRJJHWWLYD�GL�FKL�YL�KD�LQ�TXDOFKH�PRGR�SUHVR�
SDUWH��&RVu�IRUWHPHQWH�LQGLUL]]DWR�YHUVR�XQD�UDSSUHVHQWD]LRQH�UHDOLVWLFD��LO�1HZ�-RXUQDOLVP�KD�
WURYDWR�SRL�XQ�QDWXUDOH�VYLOXSSR�LQ�TXHOOR�FKH�7UXPDQ�&DSRWH�GHILQLVFH�FUHDWLYH�MRXUQDOLVP��RYYHUR�
XQ�WLSR�GL�URPDQ]R�LQ�FXL�q�SRVVLELOH�ULQWUDFFLDUH�VLD�XQ¶LPSRVWD]LRQH�JLRUQDOLVWLFD��FRUURERUDWD�
GDOOD�VHOH]LRQH�GL�XQ�IDWWR�UHDOPHQWH�DFFDGXWR�H�GDOOD�SUHFLVLRQH�GHL�GHWWDJOL��VLD�XQ�WDJOLR�QDUUDWLYR��
WHVWLPRQLDWR�LQ�SULPR�OXRJR�GDOO¶LPSLHJR�GHOOD�WHU]D�SHUVRQD��,O�PRGHOOR�FKH�KD�LQ�PHQWH�OR�VFULWWRUH�
DPHULFDQR�±�VRWWROLQHD�3DOXPER�0RVFD�±�q�©LO�QDUUDWRUH�LPSHUVRQDOH�GL�)ODXEHUWª��S�������DIILGDQGR�
LO�UDFFRQWR�GL�XQD�VWRULD�YHUD�DG�XQ�QDUUDWRUH�HWHURGLHJHWLFR��O¶DXWRUH�GL�$�VDQJXH�IUHGGR�HOLPLQD�OD�
ILJXUD�GHO�WHVWLPRQH��FHQWUDOH�QHL�WHVWL�GHO�1HZ�MRXUQDOLVP��LQDXJXUDQGR�LQ�TXHVWR�PRGR�LO�ILORQH�
QDUUDWLYR�FRVLGGHWWR�1RQ�ILFWLRQ�1RYHO���
/¶HVHPSLR�DPHULFDQR�GLYHQWD�RFFDVLRQH�SHU�ULIOHWWHUH�VXOOD�SRUWDWD�JQRVHRORJLFD�H�PRUDOH�
GHOO¶LQWURPLVVLRQH�GL�HOHPHQWL�ILWWL]L�DOO¶LQWHUQR�GL�XQ�UDFFRQWR�EDVDWR�VX�GDWL�H�GRFXPHQWL�YHUL��
'LYHUVH�VRQR�OH�SUREOHPDWLFKH�OHJDWH�DOOD�VFULWWXUD�GL�QRQ�ILFWLRQ��FKH�3DOXPER�0RVFD�QRQ�PDQFD�GL�
VHJQDODUH�DO�OHWWRUH��FL�VL�FKLHGH�VH�VLD�OHFLWR�ULFRQRVFHUH�XQD�UHVSRQVDELOLWj�PRUDOH�DOOR�VFULWWRUH��
DQFRUD��ELVRJQHUHEEH�ULIOHWWHUH�VXOOH�PRGDOLWj�FRQ�FXL�FKL�VFULYH�ULVSHWWD�©OD�VFUXSRORVD�IHGHOWj�DO�
YHURª��S�������GL�LPSRUWDQ]D�IRQGDPHQWDOH�QHOOH�LQWHQ]LRQL�GL�&DSRWH��&¶q�FKL��FRPH�&DUUqUH�R�
&HUFDV��DGRWWDQGR�OD�QDUUD]LRQH�LQ�SULPD�SHUVRQD��DFFRUFLD�OD�GLVWDQ]D�WUD�VFULWWRUH�H�SHUVRQDJJLR��
SUHIHUHQGR�FRVu�LO�YHUR�VLPEROLFR�DO�YHUR�VWRULFR��/¶DXWRUH��LQYHFH��VXJJHULVFH�GL�JXDUGDUH�DOOD�
OHWWHUDWXUD�GHOO¶2WWRFHQWR�H�GHO�1RYHFHQWR��H�DO�PRGR�LQ�FXL�JOL�VFULWWRUL�VL�VRQR�FRQIURQWDWL�FRQ�
O¶LGHD�GHOOD�YHULWj��SHU�UHFXSHUDUH�TXHOOH�©SURVSHWWLYH�GL�OXQJR�SHULRGRª�FXL�DOOXGH�LO�WLWROR�GHO�WHU]R�
FDSLWROR��(VHPSODUH�VL�ULYHOD��LQ�WDO�VHQVR��LO�SDUDJUDIR�GHGLFDWR�D�/HRQDUGR�6FLDVFLD��FKH�JLj�QHOOH�
3DUURFFKLH�GL�5HJDOSHWUD�ULHVFH�D�SHUYHQLUH�D�XQD�YHULWj�FKH�QRQ�ULVLHGH�QHOOH�IRQWL�GRFXPHQWDULH�±�
GL�FXL�SXUH�VL�VHUYH�±�PD�©QHOO¶RSHUD]LRQH�OHWWHUDULD��H�URPDQ]HVFD���FKH�TXHL�GRFXPHQWL�
ULRUJDQL]]D��LQWHUSUHWD�H��LQ�XOWLPD�DQDOLVL��VPDVFKHUDª��S�������
,QILQH��LO�TXDUWR�HG�XOWLPR�FDSLWROR�RIIUH�XQD�UDSLGD�SDQRUDPLFD�VXJOL�HVSRQHQWL�GHOOD�QRQ�ILFWLRQ�
LWDOLDQD�FRQWHPSRUDQHD��GD�6DQGUR�9HURQHVL�D�5REHUWR�6DYLDQR��FKH�KDQQR�GDWR�DYYLR�DO�JHQHUH�LQ�
,WDOLD��DG�(UDOGR�$IILQDWL��ULFRQRVFLXWR�FRPH�LO�©FDPSLRQH�GHO�ILORQH�D�YRFD]LRQH�HWLFDª��S�������
$QFRUD�XQD�YROWD��3DOXPER�0RVFD�LQWHUYLHQH�SHU�VHJQDODUH�L�ULVFKL�FKH�LQHYLWDELOPHQWH�VL�FRUURQR�
TXDQGR�VL�UHQGH�QDUUDWLYR�XQ�IDWWR�UHDOPHQWH�DFFDGXWR��WUD�WXWWL��©LO�ULVFKLR�GL�GH�UHDOL]]DUH�DQFKH�
O¶HYHQWR�FKH�>VL@�UDFFRQWDª��S�������%LVRJQHUHEEH�FKLDULUH�FKH�©O¶HOHPHQWR�UHIHUHQ]LDOH�q��LQVRPPD��
VRODPHQWH�LO�SXQWR�GL�SDUWHQ]D��H�FLz�FKH�FRQWD�QRQ�q�O¶HVDWWH]]D�GRFXPHQWDOH��PD�OD�YHULWj��PRUDOH�H�
VDJJLVWLFD��FXL�OD�QDUUD]LRQH��DQFKH�DWWUDYHUVR�OD�ILQ]LRQH��WHQGHª��S�������/R�VWXGLRVR�DXVSLFD�XQ�
DSSURFFLR�GL�UHVSLUR�SL��DPSLR�SHU�JOL�VFULWWRUL�GL�QRQ�ILFWLRQ��SHUFKp�VL�GRYUHEEH�JXDUGDUH�DOOH�
RSHUH��©FRPH�ULVXOWDQWH�GL�XQD�ILWWD�UHWH�GL�UDSSRUWL�GL�UHOD]LRQH�H�FRQWUDVWR�GHL�GLYHUVL�JHQHUL�WUD�
ORUR��5HOD]LRQL�FKH��GL�IDWWR��VRQR�O¶RSHUD�VWHVVDª��S�������
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&KH�LO�SDHVDJJLR�ULYHVWD�XQ¶LPSRUWDQ]D�SULPDULD�QHOOD�QDUUDWLYD�GL�*DGGD�±�H�D�WUDWWL�SRVVD�HVVHUQH�
FRQVLGHUDWR�XQ�HOHPHQWR�FRVWLWXWLYR�±�q�XQ�GDWR�FKH�OD�FULWLFD�KD�VHPSUH�DVVXQWR�FRQ�XQD�FHUWD�
FRQVDSHYROH]]D��7XWWDYLD��ILQRUD�QRQ�HUD�VWDWD�FRPSLXWD�QHVVXQ¶LQGDJLQH�GL�FDUDWWHUH�PRQRJUDILFR�
VXO�SDHVDJJLR�QHOO¶LQWHUR�FRUSXV�JDGGLDQR��OR�VWXGLR�GL�*LXOLD�3HURVD�VL�SURSRQH�GL�DVVROYHUH�TXHVWR�
FRPSLWR��'DWD�OD�SRURVLWj�GHOOD�QR]LRQH�GL�SDHVDJJLR��O¶DXWULFH�KD�DYYHUWLWR�OD�QHFHVVLWj�GL�GHILQLUH�
VWUXPHQWL�H�DPELWR�GL�DQDOLVL��,O�YROXPH�q�SHUFLz�DSHUWR�GD�XQ�SURORJR�GRYH�YHQJRQR�DYDQ]DWH�
DOFXQH�SURSRVWH�PHWRGRORJLFKH��FKH�FRQIOXLVFRQR�QHOOD�GHILQL]LRQH��HODERUDWD�VXOOD�VFRUWD�GL�/RWPDQ�
H�-DNRE��GL�SDHVDJJLR�FRPH�©XQD�GHOLPLWD]LRQH�GHOOR�VSD]LR�RSHUDWD�GDOOR�VJXDUGR�GL�XQ�
RVVHUYDWRUHª��S�������4XHVWD�FRQFH]LRQH�YLHQH�SHUz�PHVVD�GL�IURQWH�DOOH�SHFXOLDULWj�GHO�WHVWR�
JDGGLDQR��LQ�FXL�VRJJHWWR�RVVHUYDQWH�H�UHDOWj�RVVHUYDWD��FRP¶q�QRWR��VRQR�GLIILFLOPHQWH�ULGXFLELOL�D�
XQD�VHFFD�GLFRWRPLD�VRJJHWWR�RJJHWWR��3HUWDQWR��3HURVD�ULPDUFD�VXELWR�O¶RSSRUWXQLWj�GL�LEULGDUH�
TXHVW¶DSSURFFLR�FRQ�DOWUL�DSSRUWL�PHWRGRORJLFL��FRPH�OD�QDUUDWRORJLD��H��LQ�TXHVWD�FRUQLFH��JOL�
VWUXPHQWL�GHOO¶DQDOLVL�VWLOLVWLFD��/D�SURVSHWWLYD�G¶LQGDJLQH�GHYH�GXQTXH�WHQHU�FRQWR�©GHOOD�WLSRORJLD�
GL�SDHVDJJLR�GHVFULWWR��GHOOD�ULFRUUHQ]D�GL�DOFXQL�PRWLYL�H�GHO�ORUR�VLJQLILFDWR�QHOOD�FRPSDJLQH�
WHVWXDOHª��S�������ROWUH�FKH��QDWXUDOPHQWH��GHO�JHQHUH�OHWWHUDULR��DO�ILQH�GL�WUDFFLDUH�XQD�OLQHD�
HYROXWLYD�GHO�SDHVDJJLR�JDGGLDQR��QHOOD�FRQYLQ]LRQH�FKH�VLD�XQ�©SXQWR�G¶RVVHUYD]LRQH�LGHDOH�SHU�
VRQGDUQH�O¶RSHUD�QHOOD�VXD�FRPSOHVVLWjª��S�������/D�VXFFHVVLRQH�GHOOH�RSHUH�SUHVH�LQ�HVDPH�q�SHUFLz�
UDJJUXSSDWD�LQ�WUH�JUDQGL�VH]LRQL��D�ORUR�YROWD�VXGGLYLVH�LQ�SDUDJUDIL�H�VRWWRSDUDJUDIL��,O�SDHVDJJLR�GL�
JXHUUD��3DHVDJJL�G¶RFFDVLRQH�H�EUHYLWDV�H�,O�SDHVDJJLR�QHOOD�ILQ]LRQH�QDUUDWLYD��
1HOOD�SULPD�GL�TXHVWH��OD�UDSSUHVHQWD]LRQH�SDHVDJJLVWLFD�q�PHVVD�LQ�UHOD]LRQH�DOOD�JHQHVL�GHOOD�
VFULWWXUD�JDGGLDQD��FKH�VL�LQVHULVFH�QHOOD�GLDOHWWLFD�SDHVDJJLR�PHPRULD�VFULWWXUD��/¶DQDOLVL�PXRYH�TXL�
GDOO¶DVVXQWR��ODUJDPHQWH�FRQGLYLVR��VHFRQGR�FXL�OD�VFULWWXUD�JDGGLDQD�QDVFH�FRPH�ULVDUFLPHQWR��
FRPSHQVD]LRQH�GHO�WUDXPD��SRUWDQGROR�D�WRUQDUH�ULFRUVLYDPHQWH�VXOOH�PHPRULH�GHO�WRUPHQWR��PD��GL�
ULIOHVVR��DQFKH�VXOOH�RUH�GL�RUJRJOLR�H�GL�HVDOWD]LRQH��LQ�SDUWLFRODUH�QHO�&DVWHOOR��LO�³GLDULR�
LPSRVVLELOH´��GRYH�L�PRGXOL�SDHVDJJLVWLFL�GLYHQJRQR�©LPPDJLQH�GHOOD�JXHUUD�GHVLGHUDWDª��S�������
$OOR�VWHVVR�PRGR��H�QHOOR�VWHVVR�WRUQR�G¶DQQL��TXHVWL�HOHPHQWL�FKH�DYHYDQR�FDUDWWHUL]]DWR�OD�
UDSSUHVHQWD]LRQH�SDHVDJJLVWLFD�GXUDQWH�OD�JXHUUD�YHQJRQR�ULHODERUDWL�FRPH�VIRQGR�GL�DOFXQL�FDSLWROL�
GHOOD�0HFFDQLFD��GLYHQHQGR�GXQTXH�IXQ]LRQDOL�D�XQD�QDUUD]LRQH��4XL�O¶DXWULFH�PHWWH�HIILFDFHPHQWH�
LQ�OXFH�OH�PRGDOLWj�GL�ULVHPDQWL]]D]LRQH�GL�GHWHUPLQDWH�WHVVHUH�GHVFULWWLYH�GHO�*LRUQDOH��LQ�
SDUWLFRODUH�TXHOOH�LQFHQWUDWH�VXOOD�GHYDVWD]LRQH�GHO�SDHVDJJLR�FDXVDWD�GDOOD�JXHUUD��DWWXDWD�QRQ�VROR�
PHGLDQWH�XQ¶DFFHQWXD]LRQH�GHL�GDWL�FRQQRWDWLYL��PD�DQFKH�DWWUDYHUVR�OD�FRQWUDSSRVL]LRQH�FRL�
SDHVDJJL�YLFHQWLQL��,Q�SDUWLFRODUH��LQ�TXHVWL�VFRUFL�O¶XWLOL]]R�GL�WHPL��WRSRL�H�VWLOHPL�VRSUDWWXWWR�
GDQQXQ]LDQL�FRQIHULVFD�DL�SDHVDJJL�XQ�LVSHVVLPHQWR�VHPDQWLFR��FKH�VL�ULYHUEHUD��LQ�VHQVR�RSSRVWR��
VXL�ORFL�KRUULGL��L�SDHVDJJL�VFRQYROWL�GDOOD�JXHUUD��'DWR��TXHVWR��SUHVHQWH�LQ�QXFH�JLj�QHO�*LRUQDOH��H�
GHVWLQDWR�D�XQ�VLJQLILFDWLYR�VYLOXSSR�QHOOH�RSHUH�VXFFHVVLYH��
/D�VHFRQGD�VH]LRQH�DIIURQWD�LO�SUREOHPD�GHOOH�GHFOLQD]LRQL�GHO�SDHVDJJLR�QHOOD�JDODVVLD�FRVWLWXLWD�
GDJOL�VFULWWL�FRPSUHVL�IUD�JOL�DQQL�7UHQWD�H�4XDUDQWD��VL�WUDWWD�GL�WLSRORJLH�WHVWXDOL�QRQ�LQTXDGUDELOL�
FRQ�SUHFLVLRQH�LQ�XQ�GHWHUPLQDWR�JHQHUH��PD�DFFRPXQDWH�GDO�IDWWR�GL�QDVFHUH�FRPH�SURJHWWR�
XQLWDULR��H�FRQIOXLUH�SRL�LQ�ULYLVWH�R�TXRWLGLDQL�VHSDUDWDPHQWH��RSSXUH�FRPH�SURVH�DXWRQRPH�±�q�LO�



REOLR���� � ;,9��JLXJQR������_�,661�����������

����

FDVR�GL�PROWL�GHL�UHVRFRQWL�GL�YLDJJLR�±�H�VROR�LQ�VHJXLWR�FRPSUHVH�LQ�YROXPL��,Q�TXHVWD�FRVWHOOD]LRQH�
GL�IUDPPHQWL��3HURVD�WXWWDYLD�LQGLYLGXD�DOFXQH�FRVWDQWL�WHPDWLFKH��FRPXQL�DQFKH�DG�DOWUL�ODYRUL�
JDGGLDQL��UHDOPHQWH�FRPSUHQVLELOL�VROR�VH�LQVHULWH�LQ�XQ�VLVWHPD�GL�ULIHULPHQWR�SL��DPSLR��FKH�
DWWUDYHUVL�O¶RSHUD�JDGGLDQD��©O¶LGHD�FKH�LO�SDHVDJJLR�SRVVLHGD�TXDOFRVD�GL�³VWUHWWDPHQWH�FRUUHODWR�
DOOD�SUHVHQ]D�H�DL�GHVWLQL�GHJOL�HVVHUL�XPDQL´ª��S��������H�VLD�GXQTXH�OHJDWR�DOOD�VWRULD��GHOO¶XRPR�Vu��
PD�VRSUDWWXWWR�GHOO¶,WDOLD�H�GHO�ODYRUR�LWDOLDQR�FRPH�QHVVR�GHO�UDSSRUWR�IUD�JOL�LWDOLDQL�H�OD�ORUR�WHUUD��
Ê�LQ�TXHVWD�FKLDYH�FKH�YHQJRQR�OHWWH�SURVH�GDO�WRQR�VSHVVR�OLULFR�FRPH�7HUUD�ORPEDUGD��R�GRYH�LO�
JXVWR�SHU�OD�GLJUHVVLRQH�WHQGH�D�GLODWDUH�OD�GHVFUL]LRQH�LQ�QDUUD]LRQH��FRPH�SRL�DYYHUUj�QHL�URPDQ]L��
R�DQFRUD�FDUDWWHUL]]DWH�GDOOR�VSLULWR�SDWULRWWLFR�H�GDJOL�LQWHQWL�FHOHEUDWLYL�GHOOH�RSHUH�GHO�UHJLPH�
VRWWHVL��FRPH�/D�FRORQL]]D]LRQH�GHO�ODWLIRQGR�VLFLOLDQR�R�GL�&URFLHUD�PHGLWHUUDQHD��/¶LGHD�GL�
GLSHQGHQ]D�UHFLSURFD�IUD�O¶XRPR�H�LO�VXR�DPELHQWH�q�SRL�DOOD�EDVH�GHOOH�SURVH�XUEDQH�PLODQHVL��FKH�
3HURVD�OHJJH�LQ�SDUDOOHOR�DOOH�DQDORJKH�DPELHQWD]LRQL�GHL�URPDQ]L�H�UDFFRQWL��FRQ�OD�GLIIHUHQ]D��
SHUz��FKH�TXL�LO�SDHVDJJLR�QRQ�q��FRPH�LQYHFH�QHOOH�QDUUD]LRQL��XQ�IXQ]LRQDOH�DOOHVWLPHQWR�VFHQLFR��
PD�q�LO�VRJJHWWR�SULQFLSDOH�GHOOD�UDSSUHVHQWD]LRQH��
,O�WHPD�GHO�SDHVDJJLR�XUEDQR�UDSSUHVHQWD�LO�SRQWH�FKH�FRQGXFH�O¶LQGDJLQH��QHOOD�WHU]D�VH]LRQH��DOOH�
JUDQGL�QDUUD]LRQL��1HOOH�SURVH�DVFULYLELOL�DO�FDQWLHUH�GHO�)XOPLQH�VXO�����O¶DXWULFH�ULVFRQWUD�XQ�
GXSOLFH�LPSLHJR�GHOOH�WHVVHUH�SDHVDJJLVWLFKH��GD�XQ�ODWR�XQD�ULIXQ]LRQDOL]]D]LRQH�FRPH�VIRQGR�
VFHQLFR�GL�WRQR�HOHJLDFR�GL�DOFXQL�OXRJKL�GL�0LODQR��GDOO¶DOWUR��O¶XVR�LQ�IXQ]LRQH�VDWLULFD�GL�PRWLYL�
FDUDWWHULVWLFL�GHOOD�FDPSDJQD�ORPEDUGD��,Q�SDUWLFRODUH��FLz�FKH�HYLGHQ]LD�3HURVD�q�LO�FRVWDQWH�
DGHJXDPHQWR�GHO�SDHVDJJLR�DOOH�HVLJHQ]H�QDUUDWLYH��DG�HVHPSLR��q�DWWUDYHUVR�SUHFLVL�DFFRUJLPHQWL�
GHVFULWWLYL�FKH�LQ�$O�SDUFR��LQ�XQD�VHUD�GL�PDJJLR�©OD�FRQIRUPD]LRQH�SDHVDJJLVWLFD�LOOXPLQD�LO�
SURIRQGR�FRQIOLWWRª��S��������FKH�DPPDQWD�GL�PDOLQFRQLFD�EHOOH]]D�O¶LQTXLHWXGLQH�GL�(OVD��/¶DXWULFH�
DSSURIRQGLVFH�SRL�OD�TXHVWLRQH��HYLGHQ]LDQGR�FRPH�TXHVWR�VWUHWWR�QHVVR�WUD�LO�GHWHUPLQDUVL�GHO�
SHUVRQDJJLR�QHOOD�VXD�SVLFRORJLD�H�OD�UDSSUHVHQWD]LRQH�SDHVDJJLVWLFD�DVVXPH�XQ¶LPSRUWDQ]D�DQFRUD�
PDJJLRUH�QHOOD�&RJQL]LRQH�GHO�GRORUH��GRYH�©OD�GHVFUL]LRQH�SDHVDJJLVWLFDª�VL�FRQILJXUD�DGGLULWWXUD�
©FRPH�XQD�VWUDWHJLD�ULYHODWULFH�GL�VLJQLILFDWL�SURIRQGLª��S��������HVVHQGR�SHUDOWUR�VWUHWWDPHQWH�
LQWUHFFLDWL�DOOD�SURIRQGD�VWUXWWXUD�WHPSRUDOH�GHOOD�VWRULD�H��GL�FRQVHJXHQ]D��DOO¶LQWHODLDWXUD�
VHPDQWLFD��,O�OHJDPH�FRQ�OD�³YHULWj�GHO�WHVWR´�FRVWLWXLVFH�LQILQH�LO�IXOFUR�GHOO¶DQDOLVL�GHO�SDHVDJJLR�
QHO�3DVWLFFLDFFLR��FKH��LPSRVWDWD�VXOOD�GLDOHWWLFD�IUD�FLWWj�H�FDPSDJQD��LQ�FXL�VL�DVVLVWH�D�XQD�
UDUHID]LRQH�GHOOH�UHOD]LRQL�XUEDQH��GLYLHQH�FDULFR��DQFKH�D�OLYHOOR�VLPEROLFR��GHOOH�ODWHQ]H�GHO�PDOH���
,Q�FRQFOXVLRQH��LO�SULQFLSDOH�PHULWR�GHO�VDJJLR�FRQVLVWH�QHOO¶DYHU�VDSXWR�ELODQFLDUH�O¶HVLJHQ]D�
LQWHUSUHWDWLYD�FRQ�TXHOOD�GHVFULWWLYD�GHOO¶RJJHWWR�GHOOD�ULFHUFD��QRQ�OLPLWDQGRVL�GXQTXH�D�UHJLVWUDUH�OH�
YDULD]LRQL�GHOOD�UDSSUHVHQWD]LRQH�SDHVDJJLVWLFD�QHO�FRUSXV�GHOO¶DXWRUH��PD�VIUXWWDQGR�DQ]L�LO�
SDHVDJJLR�FRPH�OHQWH�DWWUDYHUVR�FXL�HYLGHQ]LDUH�GHWHUPLQDWH�FDUDWWHULVWLFKH�GHOOH�RSHUH�WUDWWDWH��
FRPH�DG�HVHPSLR�QHO�FDVR�GHOOD�&RJQL]LRQH��1HO�IDUH�FLz��OD�ULFHUFD�q�VHQ]¶DOWUR�DPSLD�H�
DQDOLWLFDPHQWH�GRFXPHQWDWD��6HPPDL��VL�SXz�ULPDUFDUH�XQ�HFFHVVR�GL�RJJHWWLYL]]D]LRQH��LQ�FXL�
O¶DXWULFH�WDOYROWD�FDGH�QHO�WHQWDWLYR��OHJLWWLPR��GL�HYLWDUH�XQ�DSSURFFLR�LPSUHVVLRQLVWLFR�R�
HFFHVVLYDPHQWH�GHVFULWWLYR��,Q�DOWUL�WHUPLQL��WDOYROWD�O¶DQDOLVL�GHOOH�RSHUH�GL�*DGGD�FRPH�
PHFFDQLVPL��LQYHFH�FKH�FRPH�RUJDQLVPL��ODVFLD�VXOOR�VIRQGR�O¶XQLWj�FKH�VL�GHVLGHUHUHEEH�GRSR�
XQ¶DQDOLVL�DSSURIRQGLWD�H�DFXWD�FRPH�TXHOOD�GL�*LXOLD�3HURVD��6L�WUDWWD�SHUz�GL�TXDOFRVD�GL�IDFLOPHQWH�
HPHQGDELOH�GDOO¶LQWHOOLJHQ]D�GHO�OHWWRUH��FKH�QRQ�DYUj�GLIILFROWj�D�FRPSUHQGHUH�JOL�XWLOL�ULOLHYL�GL�
3HURVD�QHOOD�VLQWHVL�SL��DPSLD�GHOOD�FRQRVFHQ]D�GL�*DGGD��ULOLHYL�FKH�FRQVHQWRQR�GL�ULFRVWUXLUH�SHU�OD�
SULPD�YROWD�XQ�JHQHUDOH�LQTXDGUDPHQWR�GL�XQ�WHPD�IRQGDPHQWDOH�FRP¶q�LO�SDHVDJJLR�QHOO¶RSHUD�
JDGGLDQD��
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6WHIDQR�/D]]DULQ�
�
0DWWLD�3HWULFROD�
,�PRQGL�GHOO¶2OWUHPRQGR��'DQWH�H�OD�&RPPHGLD�GDO�IDQWDV\�DOOD�IDQ�ILFWLRQ�
3LVD�
(GL]LRQL�(76�
�����
,6%1�������������������
�
�
6L�SRWUHEEH�FRPLQFLDUH�FRQ�LO�JLRFR�GL�SDUROH�QHO�WLWROR�GL�XQD�SXEEOLFD]LRQH�XVFLWD�VROWDQWR�TXDOFKH�
PHVH�ID��QHO�QXPHUR�VSHFLDOH�GHOOD�ULYLVWD�RQOLQH�©3HUVSHFWLYHV�0pGLpYDOHVª�±�����������D�FXUD�GL�%��
(VVDU\��)��)RQLR��6��0DUWLQ�0HUFLHU��9��'RPLQJXH]�*XLOODXPH��6��'RXFKHW�±�VXO�WHPD�'DQWDVWLTXH��
,PDJHV�HW�LPDJLQDLUHV�GDQWHVTXHV��VL�OHJJH�XQ�DUWLFROR�GL�9DOHQWLQD�5RYHUH�LQWLWRODWR�
6RYUD�EERQ�'DQWH��ULVFULWWXUH�H�ULPHGLD]LRQL�GHOOD�©&RPPHGLDª�QHO�VHWWLPR�FHQWHQDULR�GHOOD�PRUWH�
GL�'DQWH��KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�SHPH��������XOWLPR�DFFHVVR��������������&KLXQTXH�
VHJXD�DQFKH�GD�ORQWDQR�OH�DWWXDOLWj�GDQWHVFKH�H�VRSUDWWXWWR�SRS�GDQWHVFKH�WURYHUj�IRUVH�TXDOFRVD�GD�
ULGLUH�VXO�FDOHPERXU��XQ�SR¶�IDFLOH��PD�QRQ�VXOOD�VRVWDQ]D�GHO�PHGHVLPR��q�LQQHJDELOH�FKH�'DQWH�
RJJL�±�VHFRQGR�LO�WLWROR�WXWWRUD�DWWXDOH�GL�XQ�IDPRVR�VDJJLR�GL�*LDQIUDQFR�&RQWLQL��'DQWH�RJJL��
©&RUULHUH�GHOOD�6HUDª�����OXJOLR�������SRL�LQ�9DULDQWL�H�DOWUD�OLQJXLVWLFD��8QD�UDFFROWD�GL�VDJJL�
�������������7RULQR��(LQDXGL��������SS�����������±�VLD�XQD�SUHVHQ]D�VRYUDEERQ'DQWH��HG�q�YHUR��
LQROWUH��FKH�L�GXH�VHWWHFHQWHQDUL��TXHOOR�GHO������PD�DQFRU�SL��TXHOOR�GHO�������KDQQR�SURGRWWR�XQD�
PDUHD�GL�SXEEOLFD]LRQL��QRQ�VHPSUH�LQGLVSHQVDELOL��,O�OLEUR�GL�3HWULFROD�TXL�UHFHQVLWR��LQYHFH��PL�
SDUH�OR�VLD��SURYR�GL�VHJXLWR�D�HOHQFDUH�L�PRWLYL�SHU�FXL�VL�WUDWWD�GL�XQ�ODYRUR�DO�WHPSR�VWHVVR�
RULJLQDOH�H�ULJRURVR��
,Q�SULPR�OXRJR��3HWULFROD�KD�LQGLYLGXDWR�XQD�QLFFKLD�ILQRUD�SRFR�IUHTXHQWDWD��TXHOOD�GHO�'DQWH�
IDQWDV\�H�DQFRU�SL��TXHOOD�GHO�'DQWH�SHU�OD�IDQ�ILFWLRQ��'DQWH�q�LQ�HIIHWWL�XQD�SUHVHQ]D�ILVVD�LQ�WXWWR�
O¶XQLYHUVR�FXOWXUDOH��DQFRU�SULPD�FKH�PHGLDOH�R�OHWWHUDULR��FKH�SRVVLDPR�GHVLJQDUH�SHU�O¶DSSXQWR�FRQ�
LO�WHUPLQH�µIDQWDV\¶��H�QHOOD�IDWWLVSHFLH�±�FRQ�XQ�DOWUR�IDFLOH�JLRFR�GL�SDUROH��GHO�TXDOH�VRQR�O¶XQLFR�
UHVSRQVDELOH�±�QHO�IDQWDV\�GHO�IDQGRP��HSSXUH��ILQRUD�QRQ�HVLVWHYD�QHVVXQD�LQGDJLQH�VSHFLILFD�VX�
TXHVWR�IHQRPHQR��/D�ODFXQD�VL�SXz�GLUH�FROPDWD��DL�GXH�©PDFUR�JHQHUL�R�PRGDOLWj�QDUUDWLYHª�FLWDWL��
IDQWDV\�H�IDQ�ILFWLRQ��3HWULFROD��S������VL�DJJLXQJH�GHO�UHVWR�O¶KRUURU�VRSUDQQDWXUDOH��FKH�3HWULFROD�
FRQVLGHUD�FRPH�©XQD�VRUWD�GL�WDSSD�LQWHUPHGLDª��S�������H�OD�FXL�SHUPHDELOLWj�GD�SDUWH�
GHOO¶LPPDJLQDULR�GDQWHVFR�GLSHQGH�GD�QRQ�SRFKH�UDJLRQL�FXOWXUDOL��SULPD�IUD�WXWWH�OD�
VHFRODUL]]D]LRQH�GHOOH�VRFLHWj�RFFLGHQWDOL��FIU��S������LQ�XQ�PRQGR�FKH�KD�VPHVVR�GD�WHPSR�GL�
FUHGHUH�QHOO¶DOGLOj��©O¶LQIHUQR�GDQWHVFR�>«@�>VL�q@�WUDVIRUPD>WR@�LQ�GHSRVLWR�SRVWPRGHUQR�GL�VFHQDUL�
GD�LQFXER�H�PRVWUL�VSDYHQWRVLª���
6HPSUH�D�SURSRVLWR�GHL�PDFUR�JHQHUL�GHO�IDQWDV\�H�GHOOD�IDQ�ILFWLRQ��H�VHEEHQH�O¶DVSHWWR�WDVVRQRPLFR�
QRQ�FRVWLWXLVFD�LO�IRFXV�SUHFLSXR�GHO�OLEUR�GL�3HWULFROD��VL�QRWHUj�FKH�,�PRQGL�GHOO¶2OWUHPRQGR�
FRPSLH�XQ�SHUFRUVR�DIIDVFLQDQWH�WUD�JHQHUL��PRGL��WLSRORJLH��FODVVLILFD]LRQL�G¶RJQL�VRUWD�H�G¶RJQL�
FRORUH��FKH�O¶DXWRUH�QRQ�FRQVLGHUD�PDL�LQ�PRGR�GRJPDWLFR��PD�IUD�L�TXDOL�VL�PXRYH�DO�FRQWUDULR�FRQ�
DJHYROH]]D�H�IOHVVLELOLWj��6HJQDOR�OD�GLVFXVVLRQH�VX�TXHOO¶RJJHWWR�WHRULFR�DL�OLPLWL�GHOO¶LQDIIHUUDELOLWj�
FKH�q�OD�IDQWDVWLF�ILFWLRQ�±�R�SRVW�JHQUH�IDQWDVWLF��R�LQ�IUDQFHVH��H�DO�SOXUDOH��OLWWpUDWXUHV�GH�
O¶LPDJLQDLUH�±�RYYHUR�OD�FDWHJRULD�XQD�H�WULQD�FKH�FRPSUHQGH�IDQWDVFLHQ]D��IDQWDV\�H�KRUURU��VXOOD�
TXDOH�KDQQR�ULIOHWWXWR�VRSUDWWXWWR�JOL�VWXGLRVL�DQJORDPHULFDQL��FIU��SS����������H�O¶DQDOLVL�GHO�
URPDQ]R�GL�.LP�3DIIHQURWK�9DOOH\�RI�WKH�'HDG���������ULYHODWR�DOO¶LQWHUHVVH�GHL�SRS�GDQWLVWL�GD�XQ�
EHO�VDJJLR�GL�)LOLSSR�)RQLR��FIU��)��)RQLR��/D�'LYLQD�VSODWWHU�&RPPHGLD��'DQWH��O¶DQLPD�GDQQDWD��LO�
PRUWR�YLYHQWH��LQ�6��/D]]DULQ��D�FXUD�GL���'DQWH�WUDVK��6XOOD�GHVDFUDOL]]D]LRQH�GHOOD�©&RPPHGLDª�
QHOOD�FXOWXUD�FRQWHPSRUDQHD��0DQ]LDQD��9HFFKLDUHOOL��������SS����������PD�FKH�3HWULFROD�



REOLR���� � ;,9��JLXJQR������_�,661�����������

����

UHLQWHUSUHWD�FRQ�ILQH]]D�H��GL�QXRYR��RULJLQDOLWj��,Q�3DIIHQURWK��3HWULFROD�ULOHYD�OD�SUHVHQ]D�GHOOR�
VSODWWHU�SXUR��FIU��SHU�HVHPSLR�OD�VFHQD�ULSRUWDWD�LQ�3HWULFROD��SS����������FLRq�GL�XQ�HOHPHQWR�FKH�
ULPDQGD��SL��FKH�DO�IDQWDV\��DOOD�OHWWHUDWXUD�G¶RUURUH��FIU��S������©,Q�WHUPLQL�GL�JHQHUL�OHWWHUDUL��9DOOH\�
RI�WKH�'HDG�VL�DSSDUHQWD�IRUVH�SL��DOO¶KRUURU�VRYUDQQDWXUDOH�FKH�DO�IDQWDV\�LQ�VHQVR�³VWUHWWR´ª���0D�
DO�WHPSR�VWHVVR��©OD�FRQWDPLQD]LRQH�RSHUDWD�GD�3DIIHQURWK�WUD�O¶RUL]]RQWH�LPPDJLQDWLYR�GHOO¶,QIHUQR�
H�TXHOOR�GHOO¶DSRFDOLVVH�]RPELH�>«@�UDJJLXQJ>H@�HIIHWWL�GUDPPDWLFL�FKH�WUDVFHQGRQR�LO�ELQRPLR�
KRUURU�VSODWWHUª��S�������&RVu��SHU�HVHPSLR��©>O@D�³LQILQLWH��VOHHSOHVV�VDGQHVV´�FKH�LO�PRUWR�YLYHQWH�
VXVFLWD�LQ�'DQWH�>QHO�FDS�����GL�9DOOH\�RI�WKH�'HDG@�VL�DSSDUHQWD�IRUVH�SL��DOOD�³WULVWH]]D´�VSHVVR�
DVVRFLDWD�±�DQFKH�VH�FRQ�XQ�VLJQLILFDWR�QRQ�GHO�WXWWR�VRYUDSSRQLELOH�D�TXHOOR�FKH�OD�SDUROD�SRVVLHGH�
QHOO¶LWDOLDQR�GL�RJJL�±�DOOH�DQLPH�GHOO¶,QIHUQR�GDQWHVFR��FKH�QRQ�DOOD�FRQGL]LRQH�GHL�PRUWL�YLYHQWL�
FKH�VL�LQFRQWUDQR�GL�VROLWR�QHOOD�]RPELH�ILFWLRQª��SS����������&RQFOXVLYDPHQWH��3HWULFROD�SUHIHULVFH�
©GHILQLUH�9DOOH\�RI�WKH�'HDG��LQ�WHUPLQL�VIXPDWL��FRPH�XQD�ULVFULWWXUD�R�UHLQYHQ]LRQH�GHOO¶,QIHUQR�LQ�
FKLDYH�]RPELH�FKH�VL�PXRYH�WUD�O¶KRUURU�VRYUDQQDWXUDOH��OR�VSODWWHU�H�LO�GUDPPD�SVLFRORJLFRª��S��
�����H�FKL�OR�KD�VHJXLWR�QHOOD�VXD�DUJRPHQWD]LRQH�QRQ�SRWUj�FKH�GLUVL�G¶DFFRUGR��0D�VRSUDWWXWWR��SHU�
FRQFOXGHUH�VXL�JHQHUL�OHWWHUDUL�H�OD�UHODWLYD�QRPHQFODWXUD��DQFRUD�SL��SHUVXDVLYD��GLUHL�SHUILQR�
DYYLQFHQWH��q�OD�SDUWH�GHO�OLEUR�LQ�FXL�3HWULFROD�VL�VRIIHUPD�VXO�VLVWHPD�JHQHULFR�VRJJLDFHQWH�DO�
IDQGRP��FKH�q�©SURIRQGDPHQWH�GLYHUVR�WDQWR�GD�TXHOOR�XVDWR�QHO�PHUFDWR�HGLWRULDOH��TXDQWR�GD�
TXHOOR�DGRWWDWR�GDOOD�FULWLFD�OHWWHUDULD�DFFDGHPLFDª��S��������H�DSSDUH�©DVVROXWDPHQWH�SHFXOLDU>H@�H��
LQ�ODUJD�SDUWH��SUHVHQW>H@�VROR�LQ�TXHVWD�FDWHJRULD�GL�WHVWL�QDUUDWLYLª��S��������Ê�LO�FDVR�GHOOD�
©WULSDUWL]LRQH�JHQ�KHW�VODVKª��S��������PD�DQFKH�GL�PROWL�DOWUL�HVHPSL�GHO�©YDVWR�DSSDUDWR�GL�
WDVVRQRPLH��GHILQL]LRQL�H�FRQFHWWLª�VRWWHVR�DOOD�IDQ�ILFWLRQ��HVHPSL�FKH�O¶DXWRUH�IRUQLVFH�VHPSUH�D�S��
������3HWULFROD�VRWWROLQHD�D�UDJLRQH�©>O@¶LQIOXHQ]D�GHWHUPLQDQWH�FKH�OD�WHRULD�OHWWHUDULD�GHOOD�IDQ�
ILFWLRQ�HVHUFLWD�QHO�GDUH�FRQFUHWDPHQWH�IRUPD�WDQWR�DOOD�FUHD]LRQH�FKH�DOOD�ULFH]LRQH�GL�TXHVWL�WHVWLª�
�S��������
,O�IDQGRP�GDQWHVFR��DSSXQWR��RYYHUR�OD�FRPXQLWj�GL�IDQ�GL�'DQWH�H�GHOOD�&RPPHGLD��TXHVWR�q�
O¶DXWHQWLFR�FXRUH�SXOVDQWH�GHO�OLEUR�LQ�HVDPH��4XHOOR�GHOOH�©IDQ�ILFWLRQ�GDQWHVFKHª�q�©XQ�FDPSR�FKH��
DG�RJJL��TXDVL�QHVVXQR�KD�HVSORUDWRª��S�������3HWULFROD�YL�VL�LPPHUJH�FRQ�DSSDVVLRQDWD�FRPSHWHQ]D��
FRQGXFHQGR�OH�SULPH�SHUOXVWUD]LRQL�GL�TXHVWR�YDVWR�UHDPH�GHOOD�WHVWXDOLWj�RQOLQH��,�FDUDWWHUL�VRQR�
TXHOOL�GL�RJQL�IDQGRP��OD�WHVWXDOLWj�©DOODUJDWDª��©OD�>«@�QDWXUD�VSHVVR�FROOHWWLYD��FROODERUDWLYD�H�
FRQIOLWWXDOHª��OD�©VWUHWWLVVLPD�SURVVLPLWj��VSHVVR��PD�QRQ�QHFHVVDULDPHQWH��DPLFKHYROH�ª�FKH�HVLVWH�
IUD�FKL�FUHD�L�WHVWL�H�FKL�OL�ULFHYH�H�QH�IUXLVFH��S�������PD�DQFKH�O¶DVSHWWR�JLXULGLFR�©FKH�GHWHUPLQD�LQ�
PRGR�IRQGDPHQWDOH�O¶RUL]]RQWH�GHOOD�IDQILFWLRQª��S��������FLRq�OD�TXHVWLRQH�GHL�GLULWWL�G¶DXWRUH�±�©OD�
FLUFROD]LRQH�DWWUDYHUVR�FDQDOL�HVWHUQL�DOO¶HGLWRULD�FRPPHUFLDOHª�q�LQIDWWL�©XQD�FDUDWWHULVWLFD�
GHILQLWRULD�HVVHQ]LDOH�GHOOD�IDQ�ILFWLRQª��S��������4XDQWR�DOO¶HVHPSOLILFD]LRQH��VL�YD�GDO�FURVVRYHU�,I�
7KH�6XQ�&DXJKW�,FDUXV�GHOO¶XWHQWH�GL�IDQ�ILFWLRQ�GDQWHVVWDUV[[[LL��FKH�LEULGD�OD�&RPPHGLD�H�
O¶XQLYHUVR�QDUUDWLYR�GL�+DUU\�3RWWHU��FIU��SS������VJJ����DOOD�IDQ�ILFWLRQ�,I�'DQWH�KDG�D�EHWD�UHDGHU�GL�
'XVN�3HWHUVRQ��FIU��SS������VJJ����GRYH��VXOOD�VFRUWD�GL�XQ�IDPRVR�SH]]R�GHO�'LDULR�PLQLPR�GL�
8PEHUWR�(FR��FIU��8��(FR��'ROHQWL�GHFOLQDUH��UDSSRUWL�GL�OHWWXUD�DOO¶HGLWRUH��>����@��LQ�,GHP��
'LDULR�PLQLPR�>����@��0LODQR��%RPSLDQL��������SS�����������H�VX�'DQWH��SS������������VL�
LPPDJLQD�©FKH�'DQWH�VLD�XQ�DXWRUH�GL�IDQ�ILFWLRQ�FKH�KD�LQYLDWR�LO�PDQRVFULWWR�GHOOD�&RPPHGLD�D�XQ�
EHWD�UHDGHU��RVVLD�D�XQD�SHUVRQD�LQFDULFDWD�GL�GDUH�XQ�JLXGL]LR�SUHOLPLQDUH�VXO�WHVWR�H�VXJJHULUH�
DJJLXVWDPHQWL�SULPD�FKH�YHQJD�SXEEOLFDWR�LQ�XQ�DUFKLYLR�RQOLQH��,O�WHVWR�GL�,I�'DQWH�KDG�D�EHWD�
UHDGHU�q�DSSXQWR�OD�OXQJD�PDLO�FRQ�FXL�LO�EHWD�UHDGHU�LQYLD�L�SURSUL�FRPPHQWL�D�'DQWH��GLYLVL�LQ�
RSLQLRQL�JHQHUDOL�VXOO¶RSHUD�H�RVVHUYD]LRQL�SXQWXDOL�VX�VLQJROL�YHUVLª��3HWULFROD��S��������6L�WURYD�TXL�
IUD�O¶DOWUR�OD�GLYHUWHQWH��PD�DQFKH�VLJQLILFDWLYD��ULYLVLWD]LRQH�GL�%HDWULFH�QHL�SDQQL�GL�GRPLQDWUL[�
�VHFRQGR�OD�WHUPLQRORJLD�%'60���H�SL��ROWUH��QHO�FRPPHQWR�GL�XQ�DOWUR�XWHQWH�DO�PHGHVLPR�,I�'DQWH�
KDG�D�EHWD�UHDGHU��OD�UHLQWHUSUHWD]LRQH�GL�WXWWD�OD�&RPPHGLD�FRPH�©VHOI�LQVHUW�UHYHQJH�ILF>WLRQ@ª��
FLRq�©XQD�IDQWDVLD�GL�VHOI�LQVHUWLRQ�SURGRWWD�GDO�'DQWH�SRHWD�>«@�DOOR�VFRSR�GL�YHQGLFDUVL�GL�SHUVRQH�
D�OXL�QRWH��³UHYHQJH�ILF>WLRQ@´���LPPDJLQDQGR�SHU�ORUR�WRUPHQWL�LQIHUQDOLª��S��������,Q�TXHVWH�H�DOWUH�
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WUDVIRUPD]LRQL�FRQWHPSRUDQHH�H�LSHUFRQWHPSRUDQHH�GHO�WHVWR�GDQWHVFR�±�SHU�HVHPSLR�OH�IDQ�ILFWLRQ�
EDVDWH�VX�SHUVRQDJJL�IUDJLOL��LQVLFXUL��WXWW¶DOWUR�FKH�SHUIHWWL��FKH�VSHULPHQWDQR�©IRUPH�DOWHUQDWLYH�GL�
DWWUD]LRQH�ULVSHWWR�D�TXHOOH�FKH�YLJRQR�QHO�PRQGR�SULPDULR��OH�TXDOL�GLSHQGRQR�GD�FDQRQL�GL�EHOOH]]D�
H�FRPSRUWDPHQWR�ULJLGDPHQWH�HWHURQRUPDWLYLª��S��������RSSXUH�OH�©DSSURSULD]LRQL�GDQWHVFKH�LQ�
VHQVR�SRUQRJUDILFRª��S�������±�DVVLVWLDPR�DOO¶LQFRQWUR�IHFRQGR�©WUD�ULFH]LRQH�GDQWHVFD�H�FXOWXUH�GL�
LQWHUQHWª��FKH�q�DOO¶RULJLQH�GL�©DOFXQH�GHOOH�SL��VRUSUHQGHQWL��RULJLQDOL�H�GLVVDFUDQWL�DSSURSULD]LRQL�
GHOOD�&RPPHGLD�FKH�VLDQR�PDL�VWDWH�SURGRWWHª��S�������$�WDO�SURSRVLWR��YDOH�OD�SHQD�GL�PHQ]LRQDUH��
IUD�OH�SDJLQH�FRQFOXVLYH�GHO�OLEUR��TXHOOD��FIU��S�������LQ�FXL�3HWULFROD�ULDVVXPH�L�PRWLYL�SHU�FXL�OH�IDQ�
ILFWLRQ�GL�DUJRPHQWR�GDQWHVFR�GRYUHEEHUR�VXVFLWDUH�LO�QRVWUR�LQWHUHVVH��/¶DXWRUH�VRWWROLQHD�TXL�
LQGLUHWWDPHQWH�O¶LPSRUWDQ]D�GHO�SURSULR�RJJHWWR�GL�VWXGLR��PHQWUH�GHVFULYH�LO�IXQ]LRQDPHQWR�
VSHFLILFR�GHO�IDQGRP�GDQWHVFR�QHL�WHUPLQL�VHJXHQWL��©LO�IDQGRP�GDQWHVFR�IXQ]LRQ>D@�FRPH�XQR�
VSD]LR�HUPHQHXWLFR�DOWHUQDWLYR�D�TXHOOR�DFFDGHPLFR�FKH�VL�DOLPHQWD�GHOOD�SURGX]LRQH�H�IUXL]LRQH�GL�
WUDVSRVL]LRQL�WHVWXDOL�LQ�IRUPD�SUHYDOHQWHPHQWH�QDUUDWLYD��$WWUDYHUVR�TXHVWH�SUDWLFKH�WUDVIRUPDWLYH��L�
PHPEUL�GL�XQ�IDQGRP�UHFODPDQR�LO�GLULWWR�D�PDQLSRODUH��UHLQYHQWDUH�H�IDUH�SURSUL�L�WHVWL�FKH�DPDQR��
VSHVVR�HODERUDQGR�WUDFFH�H�LQGL]L�FKH�>«@�ULFRQRVFRQR�FRPH�JLj�WHPDWL]]DWL��LQ�IRUPD�SL��R�PHQR�
FHODWD��QHO�WHVWR�VRUJHQWH�VWHVVRª��6DUHEEH�SHUFLz�VEDJOLDWR�YDOXWDUH�JOL�©VFKHPL�QDUUDWRORJLFL�H�>«@�
SURFHGLPHQWL�HUPHQHXWLFLª�GHO�IDQGRP�GDQWHVFR�FRQ�LO�PHWUR�GL�JLXGL]LR�GHOOD�FULWLFD�DFFDGHPLFD��
©6L�WUDWWD�GL�SURFHGLPHQWL�FKH�LO�PRQGR�DFFDGHPLFR�SRWUj�JLXGLFDUH�VEDJOLDWL�R�LQXWLOL�R�DGGLULWWXUD�
GDQQRVL�SHU�XQD�³FRUUHWWD´�OHWWXUD�GHOOD�&RPPHGLD�>«@�PD�FKH�QRQ�SHU�TXHVWR�VRQR�GD�ULWHQHUVL�
LQGHJQL�GL�OHJLWWLPLWj�FXOWXUDOH��/D�IDQ�ILFWLRQ�q�LQIDWWL�OD�SUDWLFD�FKH�IRUVH�SL��GL�RJQL�DOWUD�
FRQWULEXLVFH�RJJL�D�ULDWWLYDUH�LO�SRWHQ]LDOH�LPPDJLQDWLYR�GHOOD�&RPPHGLD��DWWXDOL]]DQGROR�QHOOH�
IRUPH�SL��GLVSDUDWH�DWWUDYHUVR�O¶DSSOLFD]LRQH�GL�XQD�SUHFLVD�JUDPPDWLFD�GHOOD�FUHDWLYLWj��/¶HVLVWHQ]D�
GL�XQ�IDQGRP�GDQWHVFR�FKH�SURGXFH�WHVWL�WUDVIRUPDWLYL�GLPRVWUD�FRPH�L�VLJQLILFDWL�JHQHUDWL�GDOOD�
OHWWXUD�GHO�SRHPD�GL�'DQWH�SRVVDQR�SUROLIHUDUH�DO�GL�IXRUL�GHOOD�VFXROD�H�GHOO¶DFFDGHPLD��DO�GL�IXRUL�
GHOOD�FXOWXUD�FRVLGGHWWD�³DOWD´�H�DO�GL�IXRUL�GHOOH�ULJLGH�IRUPH�³LFRQL]]DWH´ª�FKH�KD�DVVXQWR�QHO�WHPSR�
O¶LQWHUSUHWD]LRQH�GHOOD�&RPPHGLD��©$WWUDYHUVR�OD�IDQ�ILFWLRQ��OD�&RPPHGLD��UL�GLYHQWD�FRVu�XQ�WHVWR�
GD�OHJJHUH�FRQ�LQWHUHVVH��SDVVLRQH�H�VSLULWR�GL�LQYHVWLJD]LRQH�±��UL�GLYHQWD��LQ�DOWUH�SDUROH��SXUDPHQWH�
H�VHPSOLFHPHQWH��XQD�IRQWH�GL�SLDFHUH�±�QRQFKp�LO�SXQWR�GL�SDUWHQ]D�GL�XQ¶HVSHULHQ]D�HVWHWLFD�H�
FRJQLWLYD�GRWDWD�GL�XQD�SUDJPDWLFD�IRUWH��FKH�FRQGXFH�DG�LQWHUURJDUH�VH�VWHVVL�H�LO�PRQGRª��+R�
DEERQGDWR�QHO�FLWDUH�GD�TXHVWD�YHUD�H�SURSULD�DUULQJD�±�PD�SDFDWD��VHQ]D�VDOL�SROHPLFL�R�HFFHVVL�
ULYHQGLFDWLYL��FRPH�q�QHOOR�VWLOH�GL�SDUROD�H�GL�SHQVLHUR�GHOO¶DXWRUH�GHL�0RQGL�GHOO¶ROWUHPRQGR�±�LQ�
IDYRUH�GHO�©GLULWWR�GL�FLWWDGLQDQ]D�FXOWXUDOHª�GL�WXWWH�OH�WUDVIRUPD]LRQL�GHO�WHVWR�GDQWHVFR��S��������
SHUFKp�OD�VRWWRVFULYR�SLHQDPHQWH��H�FUHGR�FKH��D�SDUWH�LO�VXR�HYLGHQWH�YDORUH�SHU�FRVu�GLUH�
µLGHRORJLFR¶��QH�DEELD�DQFKH�XQR�PHWRGRORJLFR�HG�HUPHQHXWLFR��FKH�VLD�LQVRPPD�XQ�XWLOH�YLDWLFR�
DOO¶HVHUFL]LR�GHOOD�FULWLFD�LQWHOOHWWXDOH�RJJL��
0D�O¶LQGDJLQH�VXOOD�FXOWXUD�SRSRODUH�H�LQWHUPHGLDOH��R�DSSXQWR�O¶HVSORUD]LRQH�GHO�JLDUGLQR�VHJUHWR�
�SHU�O¶DFFDGHPLD��GHO�IDQGRP��QRQ�VLJQLILFD�FKH�O¶LQWHUSUHWH�GHEED�FRQILQDUH�QHO�GLPHQWLFDWRLR�L�
FRVLGGHWWL�µFODVVLFL¶��Qp�OR�HVLPH�GDO�OHJJHUVL��IUD�OH�DOWUH�FRVH��DQFKH�OD�&RPPHGLD«�6HPEUHUHEEH�
XQD�ODSDOLVVDGH��HSSXUH�D�SL��ULSUHVH��QHO�FRUVR�GHO�YLDJJLR�WHVWXDOH�H�PHGLDOH�LQWUDSUHVR�GD�
3HWULFROD��FL�VL�LPEDWWH�LQ�VWXGLRVL�H�VDJJLVWL�SHU�L�TXDOL��HYLGHQWHPHQWH��FLz�FKH�VHPEUD�ODSDOLVVLDQR�
QRQ�OR�q��&RVu�.LP�3DIIHQURWK��FKH�QHL�SDQQL�GL�VWXGLRVR�IUDLQWHQGH�FRPSOHWDPHQWH�LO�VHQVR�GHOOD�
SHULIUDVL�GDQWHVFD�±�HQWUDWD��VL�VD��LQ�SURYHUELR�±�LO�EHQ�GH�O¶LQWHOOHWWR��H�PROWLSOLFD�OH�OHWWXUH�
IUDQFDPHQWH�GHFRQWHVWXDOL]]DQWL�H�VEDJOLDWH��GHOLQHDQGR�QHOO¶LQVLHPH�©XQD�YLVLRQH�³SRVWPRGHUQD´�
FKH�WLHQH�IRUVH�WURSSR�SRFR�LQ�FRQVLGHUD]LRQH�OD�QDWXUD�SURIRQGDPHQWH�H�QHFHVVDULDPHQWH�PHGLHYDOH�
GHOOD�&RPPHGLDª��S�������(�FRVu�$QGUHZ�0F1HHO\��FKH�WUDVIRUPD�LO�6RPPR�3RHWD�LQ�XQ�SUHFXUVRUH�
GHOO¶HWLFD�LQGLYLGXDOLVWD�SURWHVWDQWH��ODGGRYH�OH�SRVL]LRQL�GDQWHVFKH�VXOO¶LQGXOJHQ]D�H�VXO�SHQWLPHQWR�
VRQR�SLHQDPHQWH�VSLHJDELOL�LQ�EDVH�DL�SULQFLSL�GHOO¶RUWRGRVVLD�FULVWLDQD��FRQ�VWLOH�H�FRUWHVLD�GD�
JHQWOHPDQ��3HWULFROD�GHILQLVFH�OD�VXD�LQWHUSUHWD]LRQH�©DIIDVFLQDQWHª��S�������PD�FKL�VFULYH�OD�JLXGLFD�
DQDFURQLVWLFD�H�GHFLVDPHQWH�HUURQHD��,O�IDWWR�q�FKH�LO�SRS�GDQWLVWD�±�VH�PL�VL�SDVVD�O¶HVSUHVVLRQH�±�
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QRQ�SXz�SHUPHWWHUVL�GL�ULYROJHUH�OR�VJXDUGR�VROWDQWR�DOOH�WUDVIRUPD]LRQL�GHO�WHVWR�GDQWHVFR��KD�
ELVRJQR��DO�FRQWUDULR��GL�FRQRVFHUH�H�SRVVLELOPHQWH�SDGURQHJJLDUH�L�SDUDGLJPL�FXOWXUDOL�GHOO¶HSRFD�GL�
'DQWH�FRPH�GHOOD�QRVWUD��H�OD�FXOWXUD�FRVLGGHWWD�µEDVVD¶�FRPH�TXHOOD�µDOWD¶��H�GHYH�±�GL�QXRYR��QHOOD�
PLVXUD�GHO�SRVVLELOH�±�DYHU�FRQWH]]D�GHOOH�UHWL�LQWHUWHVWXDOL��LEULGD]LRQL�H�PHVFLGD]LRQL�FKH�
FDUDWWHUL]]DQR�VHPSUH�SL��VSHVVR�OD�FXOWXUD�µDOWD¶�H�OD�FXOWXUD�µEDVVD¶�QHOO¶LSHUFRQWHPSRUDQHLWj��1RQ�
WXWWL�FRORUR�FKH�VL�RFFXSDQR�GL�TXHVWR�YDVWR�VHWWRUH�GHO�FDPSR�FXOWXUDOH�KDQQR��DKLPq��XQD�WDOH�
FRQVDSHYROH]]D�GHOOD�FRPSOHVVLWj��FKH�LQYHFH�SRVVLHGH�O¶DXWRUH�GHL�0RQGL�GHOO¶ROWUHPRQGR��
&L�VDUHEEHUR�PROWH�DOWUH�FRVH�GD�GLUH�GHO�OLEUR�GL�3HWULFROD��PD�q�WHPSR�GL�FKLXGHUH�TXHVWD�VFKHGD�ILQ�
WURSSR�SUROLVVD��'LUz��LQ�HVWUHPD�VLQWHVL��FKH�GHL�0RQGL�GHOO¶ROWUHPRQGR�VL�VHQWLYD�OD�PDQFDQ]D�±�H�
PL�SDUH�VLD�LO�SL��EHOO¶HORJLR�FKH�VL�SRVVD�IDUH��RJJL��D�XQ�OLEUR�GL�DUJRPHQWR�SRS�GDQWHVFR��
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6DPXHOH�0DIIHL�
�
*LDQ�/XFD�3LFFRQL�
/D�FRUQLFH�H�LO�WHVWR��3UDJPDWLFD�GHOOD�QRQ�DVVHUWLYLWj�
5RPD�
7LF�(GL]LRQL�
�����
,6%1���������������
�
�
(GLWR�QHO������FRPH�SULPR�YROXPH�GHOOD�FROODQD�©*OL�DOEHULª�GLUHWWD�GD�0LFKHOH�=DIIDUDQR�SHU�7LF�
(GL]LRQL��/D�FRUQLFH�H�LO�WHVWR��3UDJPDWLFD�GHOOD�QRQ�DVVHUWLYLWj�GL�*LDQ�/XFD�3LFFRQL�ULVXOWD�HVVHUH��DG�
RJJL��OD�SL��HIILFDFH�GLVVHUWD]LRQH�LQWRUQR�DOOH�FDWHJRULH�FKH�UDFFROJRQR�OH�VSLQWH�ROWUDQ]LVWH�H�
SURSXOVLYH�GHOOD�DWWXDOH�VFULWWXUD��QRQ�GLUHPR��ODWR�VHQVX��³SRHVLD´��H[WUDVLVWHPLFD��³VFULWWXUD�QRQ�
DVVHUWLYD´��³VFULWWXUD�GL�ULFHUFD´��³SRHVLD�GL�ULFHUFD´�H�VLPLODUL��,O�WHVWR��FRHUHQWHPHQWH�GLVWULEXLWR�LQ�
FLQTXH�FDSLWROL�±�,QWURGX]LRQH��6WRULD��3UDJPDWLFD��,GHRORJLD�H�&RQFOXVLRQH�±��q�DQLPDWR�GD�XQ�
DWWHJJLDPHQWR�LQGDJDWRULR�FKH�EHQ�VL�DGGLFH�DOOD�PDWHULD�WUDWWDWD�±�IDUH�VFULWWXUD�GL�ULFHUFD�VLJQLILFD�IDUH�
ULFHUFD��ILJXUDUVL�IDUH�ULFHUFD�VXOOD�VFULWWXUD�GL�ULFHUFD�±��PDL�SDJR�GHL�VXRL�SURQXQFLDPHQWL��LQ�XQ¶DOOXUH�
DQWLGRJPDWLFD�H�FRQVDSHYROPHQWH�HWHURQRPD�DYYHUWLELOH�VLQ�GDOO¶,QWURGX]LRQH��FXL�SDUH�FRQIHULWR�LO�
FRPSLWR�GL�VYHODUH�O¶HQWLWj�GHOOH�FRVWDQWL�GHQXQFLDWH�QHO�WLWROR�±�FRUQLFH��WHVWR��SUDJPDWLFD��QRQ�
DVVHUWLYLWj�±�ULVDOHQGR�ILQDQFKH�DOOD��GH�RQWRORJLD�GHO�FRQFHWWR�GL�DUWH��,O�OLEUR�VL�DSUH��LQIDWWL��FRQ�XQD�
FLWD]LRQH�GD�7L]LDQD�$QGLQD��)LORVRILH�GHOO¶DUWH��'D�+HJHO�D�'DQWR��5RPD��&DURFFL���������VHFRQGR�FXL�
©XQ¶RSHUD�G¶DUWH�q�XQ�RJJHWWR�VRFLDOH�H�VWRULFRª��S������H�SURFHGH��UHVWULQJHQGR�LO�FDPSR�G¶LQGDJLQH�
DOO¶LVWLWX]LRQH�OHWWHUDULD��D�GHILQLUH�±�FRQ�$JDPEHQ��)LUWK��&RPHWWL�HG�(FR�±�LO�WHVWR�LQ�TXDQWR�
GLVSRVLWLYR�VLPEROLFR�FRQWHVWXDOL]]DWR�FKH�VRWWHQGH�SUDJPDWLFDPHQWH�XQ�DWWR�FRPXQLFDWLYR��OD�FXL�
ULFH]LRQH�VDUHEEH�DIILGDWD�DO�GLVSLHJDUVL�GL�DOFXQL�IDWWRUL�GL�OHWWHUDULHWj��L�TXDOL�©FRVWUXLVFRQR�>«@�XQD�
FRUQLFH�GL�IUXL]LRQHª��S������$�SDUWLUH�GD�TXHVWH�SUHPHVVH��LO�ODYRUR�GL�3LFFRQL�VFRPPHWWH�VXOOD�
SRVVLELOLWj�GL�VPDVFKHUDUH�OD�FRUQLFH�GL�IUXL]LRQH�GL�TXHL�WHVWL�FKH�KDQQR�FRPH�RELHWWLYR�OD�GHVWLWX]LRQH�
GHOO¶LQFRUQLFLDPHQWR�SRHWLFR�WUDGL]LRQDOH��TXHOOL�FLRq�FKH��QRQ�VHQ]D�O¶RVFLOOD]LRQH�WHUPLQRORJLFD�
FRQQDWXUDWD�DO�FRQFHWWR��YHQJRQR�GHILQLWL�³QRQ�DVVHUWLYL´�R�³GL�ULFHUFD´��
,O�SULPR�YHUR�FDSLWROR�GHO�YROXPH�ULSHUFRUUH�OD�6WRULD�GHOOD�VFULWWXUD�QRQ�DVVHUWLYD��UHVWLWXHQGR�
FKLDUDPHQWH�H�FRQ�SUREDQWH�DUJRPHQWD]LRQH�OD�SRUWDWD�QRPLQDOLVWLFD�GHOOD�TXHVWLRQH��GDOO¶DXURUDOH�
UDGXQDUVL�GL�DOFXQL�DXWRUL�LQWRUQR�DO�YROXPH�GHOOD�ULYLVWD�VYHGHVH�©2(,ª�,FNH�EHNUlIWDQGH�VNULYDQGH��
6FULWWXUD�QRQ�DVVHUWLYD����������DOOD�WUDVIRUPD]LRQH�GHOO¶HWLFKHWWD�LQ�SURJHWWR�PLOLWDQWH��DOOH�UHD]LRQL�
SRFR�DFFRQGLVFHQGHQWL�GHOOD�FULWLFD�OHWWHUDULD��$FFHWWDWD��FRQ�%RXUGLHX��OD�WHVL�VHFRQGR�FXL�RJQL�
UDJJUXSSDPHQWR�LQWRUQR�D�XQD�FDWHJRULD�q�VRYUDGHWHUPLQDWR��OD�GLVDPLQD�DWWUDYHUVD�OD�SURIRQGLWj�VWRULFD�
H�WHUPLQRORJLFD�GHOOH�QRPHQFODWXUH�³VFULWWXUD�QRQ�DVVHUWLYD´�H�³VFULWWXUD�GL�ULFHUFD´��SULPD�D�SDUWLUH�
GDOO¶RJJHWWR�µVFULWWXUD¶�VHFRQGR�OD�EDUWKHVLDQD�GLVWLQ]LRQH�WUD�TXHVWD�H�OR�µVWLOH¶��SRL�DGGHQWUDQGRVL�
VLQFURQLFDPHQWH�H�GLDFURQLFDPHQWH�QHOOD�VLJQLILFD]LRQH�GHL�VLQWDJPL�µGL�ULFHUFD¶�H�µQRQ�DVVHUWLYD¶��
IXQ]LRQDOL�D�GHILQLUH�L�GXH�HVWUHPL�GHOOR�VWHVVR�PRYLPHQWR�SUDJPDWLFR��ULVSHWWLYDPHQWH�TXHOOR�
SURGXWWLYR�RSHUDQWH�H�TXHOOR�ULFHWWLYR�GL�GHFULWWD]LRQH��©6H�VFULWWXUD�GL�ULFHUFD�LQGLYLGXD�XQD�PRGDOLWj�
GL�ODYRUR��VFULWWXUD�QRQ�DVVHUWLYD�LQGLYLGXD�QRQ�WDQWR�XQD�PRGDOLWj�GL�VFULWWXUD��PD�GL�OHWWXUD�H�GL�
GHFRGLILFD�GHO�WHVWR��RVVLD�GHVFULYH�OD�FRUQLFH�SUDJPDWLFD�H�O¶LQWHQGLPHQWR�LOORFXWLYR�H�SHUORFXWLYRª��S��
������
$OOD�GHILQL]LRQH�SUREOHPDWL]]DWD�GL�TXHVWH�FDWHJRULH�DSULRULVWLFDPHQWH�FRQFHSLWH��VHJXH��QHO�WHU]R�
FDSLWROR�±�LO�SL��FRUSRVR�±�LQWLWRODWR�3UDJPDWLFD��LO�WHQWDWLYR�GL�LQGLFDUH�JOL�HIIHWWL�GL�FRUQLFH�H�OH�
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LQWHQ]LRQL�SUDJPDWLFKH�FKH�DFFRPXQDQR�L�WHVWL�GHJOL�VFULWWRUL�GL�ULFHUFD��YDOH�D�GLUH�OH�PRGDOLWj�
DWWUDYHUVR�FXL�HVVL�FRQWUDGGLFRQR�O¶LQFRUQLFLDPHQWR�OLULFR�ILQWDPHQWH�HVLELWR��/¶DWWHQGLELOLWj�H�OD�
SHUVXDVLYLWj�GHOO¶LQGDJLQH�VRQR�UDIIRU]DWH�GDOO¶HVSRVL]LRQH�GL�DOFXQL�H[HPSOD�GL�WHVWL�QRQ�DVVHUWLYL�H�
DVVHUWLYL�D�FRQWUDVWR��0DUFR�*LRYHQDOH�H�&DUOR�%RUGLQL�YV�0DULD�%RULR�H�9LWR�0��%RQLWR���XWLOH�D�
GHWHUPLQDUH�LQ�ILOLJUDQD�OR�VFDUWR�UHFLSURFR��TXLQGL�D�LQGLYLGXDUH�L�SURFHGLPHQWL�PHVVL�LQ�DWWR�GDL�SULPL�
D�GLVFDSLWR�GHL�VHFRQGL��WUDPLWH�TXHOO¶�LQWHUPLWWHQ]D�GL�DWWLYD]LRQH�H�GLVDWWLYD]LRQH�GHOOH�LQIHUHQ]H�GHO�
OHWWRUH�LPSOLFLWR�VXOOD�FRUQLFH�OLULFD�FKH�IDYRULVFH�XQR�VSHFLILFR�HIIHWWR�GL�VWUDQLDPHQWR�SDURGLFR�H�
PHWDWHVWXDOH���
1RQ�VROR��VH�LO�SURFHGLPHQWR�VRWWUDWWLYR�GHL�SULPL�SDUDJUDIL�FRQGXFH�DOO¶DJQL]LRQH�GHOOH�ILQDOLWj�
SUDJPDWLFDPHQWH�GLVVDFUDQWL�FKH�OD�VFULWWXUD�GL�ULFHUFD�FRQVHJXH�DL�GDQQL�GHOO¶LQFRUQLFLDPHQWR�
WUDGL]LRQDOH��OD�WHQVLRQH�FDWDOL]]DWULFH�GHL�VHFRQGL�SRODUL]]D�LQWRUQR�DO�FRQFHWWR�GL�³RSDFLWj´�OR�VSHFLILFR�
OHWWHUDULR�±�QHO�VHQVR�PDWHULDOLVWLFR�GHOODYROSLDQR�±�FKH�DFFRPXQD�OD�WHQGHQ]D�±�TXL�FRQ�%HQMDPLQ�±�
QRQ�DVVHUWLYD��2SDFLWj�DQ]LWXWWR�FRPH�DEROL]LRQH�UDGLFDOH�GHO�FRQFHWWR�WUDGL]LRQDOH�GL�HVWHWLFLWj�±�
©TXHVWD�SRHVLD�QRQ�q�XQD�SRHVLD��VHPEUD�GLUH�RJQL�WHVWR�GL�ULFHUFDª��S������±�H�FRQVHJXHQWH�©YLROD]LRQH�
GHOOH�UHJROH�GHRQWRORJLFKH�GHOOD�WHVWXDOLWj�HVWHWLFDª��S�������D�SDUWLUH�GDOOD�FDQRQLFD�FRUULVSRQGHQ]D�WUD�
O¶LQWHQ]LRQH�GHOO¶DXWRUH�H�O¶LQWHQ]LRQH�GHOO¶RSHUD��SURQWDPHQWH�VRYYHUWLWD�GDOOD�FRPSUHVHQ]D�GLDOHWWLFD�H�
YROXWDPHQWH�GLVRULHQWDQWH�GL�PHFFDQLVPL�GL�GpEUD\DJH�H�GL�HPEUD\DJH���
8QD�YROWD�GHILQLWH�OH�LQWHQ]LRQL�SUDJPDWLFKH�GHOOD�VFULWWXUD�GL�ULFHUFD��LO�VDJJLR�SURFHGH��DEEDVWDQ]D�
OLQHDUPHQWH��DOO¶DQDOLVL�GHOOH�FDUDWWHULVWLFKH�GHL�WHVWL�GHL�VLQJROL�DXWRUL��GD�6WRULH�GHO�SDYLPHQWR��7LF�
(GL]LRQL��������GL�*KHUDUGR�%RUWRORWWL��LO�FXL�LQTXDGUDPHQWR�QHO�JHQHUH�QDUUDWLYR��LQJDQQHYROPHQWH�
HVSOLFLWDWR�GD�DOFXQL�IDWWRUL�WHVWXDOL��OD�SURVD�EUHYH��O¶LPSHUIHWWR��LO�SURWDJRQLVWD��H�SDUDWHVWXDOL��OD�
SURJUHVVLRQH�FURQRORJLFD���FR]]D�FRQ�XQ�GLIIXVR�HIIHWWR�GL�RSDFLWj�VHPDQWLFD��D�VXJJHULUH�©O¶LGHD�FKH�
%RUWRORWWL�VL�ULYROJD�D�OHWWRUL�HVSHUWL�GL�RSDFLWj��PHWDWHVWXDOLWj��FRUQLFL��RVVLD�OHWWRUL�GL�SRHVLDª��S�������D�
3XQX��$UFLSHODJR�LWDFD��������GL�6LOYLD�7ULSRGL��FKH�LQVWDOOD��VLQ�GDOO¶DYYHUWHQ]D�FRQWHQXWD�QHO�SHULWHVWR�
�VHJQDWDPHQWH�QHO�VHJQDOLEUR���VHFRQGR�FXL�©OH�LUUHJRODULWj�SUHVHQWL�QHO�WHVWR�VRQR�GHIRUPD]LRQL�
OLQJXLVWLFKH�YROXWH�GDOO¶DXWULFHª��XQ�SURFHVVR�GL�GpEUD\DJH�LGHRORJLFR�ODGGRYH�©LQWURGXFH�XQ�HOHPHQWR�
GL�YRLFLQJ�FKH�VHPEUD�O¶DFFXVD�GL�XQ�OHWWRUH�QHL�FRQIURQWL�GHOO¶DXWRUH�DVWUDWWR��³FRPH�PDL�DOWHUQD�XQ�XVR�
FRUUHWWR�GHOOD�OLQJXD���PD�VHPEUD�DQFKH�XQD�H[WUDFRPXQLWDULD´ª��SS����������D�&LQTXH�WHVWL�WUD�FXL�JOL�
DOEHUL�SL��XQR��%HQZD\�6HULHV��������GL�0LFKHOH�=DIIDUDQR��RYH�q�SURSULR�O¶HFFHVVR�GL�WUDVSDUHQ]D��
SRUWDWD�DL�OLPLWL�GHO�WDXWRORJLFR��GHO�PHWDWHVWXDOH��H�TXLQGL�GHOO¶LURQLFR���D�GHWHUPLQDUH��SHU�FRQWUDVWR�
ULVSHWWR�DOO¶LPSDOFDWXUD�OLULFD�LQ�FXL�YROXWDPHQWH�VL�LQVFULYH��O¶RSDFLWj�FRPH�IDWWRUH�FRQQDWXUDWR�DOOD�
©GXSOLFLWj�GL�LQTXDGUDPHQWR�SUDJPDWLFR��GD�XQ�ODWR�OD�FRPXQLFD]LRQH�SLDQD�GL�XQ�PHVVDJJLR�FKH�q�VROR�
GHQRWD]LRQH��GDOO¶DOWUR�OD�FROORFD]LRQH�LQ�XQ�JHQHUH�WHVWXDOH�LQ�FXL�WXWWR�q�FRQQRWD]LRQHª��S��������
'RSR�DYHU�VYHODWR�FRQ�ULJRUH�ILORORJLFR�H�WHQDFLD�DUJRPHQWDWLYD�OH�LVWDQ]H�SUDJPDWLFKH�FKH�JOL�DXWRUL�GL�
ULFHUFD�DWWLYDQR�SHU�FRQVHJXLUH�O¶RSDFL]]D]LRQH�GHO�WHVWR��3LFFRQL�SDVVD�LQ�UDVVHJQD�JOL�HIIHWWL�GL�FRUQLFH�
FKH�TXHVWH�SURGXFRQR��YDOH�D�GLUH�O¶DOOHVWLPHQWR�DL�PDUJLQL�GHO�GLVSRVLWLYR�GL�XQ�YLUJROHWWDWR��DWWR�D�
VHJQDODUH�©FKH�TXDQWR�OHWWR�QRQ�YD�DVFULWWR�DOO¶DXWRUH�Qp�q�XQ�IUDPPHQWR�GL�PRQGR�SRVVLELOH�FRURQDWR�H�
LQFRUQLFLDWR�D�XVR�GL�XQ�FHUWR�JUXSSR�GL�OHWWRUL��PD�SLXWWRVWR�XQ�IUDPPHQWR�GL�PRQGR�UHDOH�FKH�q�VWDWR�
LVRODWR�H�VSXWDWR�IXRULª��SS����������JDUDQWHQGR�DO�OHWWRUH��QHO�PRPHQWR�GHOOD�IUXL]LRQH��XQ�HIIHWWR�GL�
VWUDQLDPHQWR�H�LQVLHPH�©XQ�SHUFRUVR�GL�HPDQFLSD]LRQH��GDOOD�H�DWWUDYHUVR�OD�FRUQLFHª��S�������
,O�TXDUWR�FDSLWROR�GHO�VDJJLR��LQWLWRODWR�,GHRORJLD��VL�SURSRQH��GLFKLDUDWDPHQWH�H�FRQ�XQD�FRQ�XQD�
HYLGHQWH�FRVFLHQ]D�PDWHULDOLVWLFR�VDQJXLQHWLDQD��GL�©LQGLYLGXDUH�TXDOH�LGHRORJLD�VROOHFLWL��RUJDQL]]L�H�
LQIRUPL�OD�VHOH]LRQH�GHL�WUDWWL�FKH�GHYRQR�SURGXUUH�O¶HIIHWWR�FRUQLFH��H�TXDOH�LGHRORJLD�O¶HIIHWWR�FRUQLFH�
VWHVVR�VXJJHULVFD��QHOOD�VXD�LQWHUSHOOD]LRQH�GHO�OHWWRUHª��S�������$QFRUD�XQD�YROWD��DOOD�GHVLJQD]LRQH�
GHOOR�VSHFLILFR�QRQ�DVVHUWLYR�q�GHOHJDWR�XQ�PRGXV�RSHUDQGL�FKH�SURFHGH�LQ�QHJDWLYR��QHO�WHQWDWLYR�GL�
GHGXUUH�LO�Vp�GDOO¶DOWUR�GD�Vp��LO�FRQFHWWR�GDOO¶DQWL�FRQFHWWR��O¶LGHRORJLD�VRWWHVD�DOOD�FRUQLFH�³GL�ULFHUFD´�
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GD�TXHOOD�LPSOLFDWD�QHOOD�FRUQLFH�SL��WUDGL]LRQDOPHQWH�OLULFD��$�UDIIRU]DUH�XOWHULRUPHQWH�OD�YDOLGLWj�H�OD�
SHUWLQHQ]D�GHOO¶DSSURFFLR�FRQWUDVWLYR�FRQWULEXLVFH�OD�VFHOWD��VXO�YHUVDQWH�DVVHUWLYR��GL�GXH�HVHPSL�
ULFRQGXFLELOL�D�XQD�SRHWLFD�FKH�QRQ�VL�YROJH�DO�OLULVPR�FRQ�WHQWDFRODUH�DFFRQGLVFHQGHQ]D��PD�FKH�DQ]L�
QH�UHVWLWXLVFH�XQD�YHUVLRQH�SUREOHPDWL]]DWD��SXU�ILQHQGR�SHU�ULFDGHUH��QHOOH�VXH�LQWHQ]LRQL�SUDJPDWLFKH�H�
QHL�VXRL�IDWWRUL�GL�LQFRUQLFLDPHQWR��LQ�TXHOOD�GLUHWWD�FRUULVSRQGHQ]D�WUD�SRHVLD�H�YHULWj�VX�FXL�VL�LPSHUQLD�
LO�GLVFRUVR�SRHWLFR�WUDGL]LRQDOH��©GD�&HODQ�D�0HVDª��S�������LO�SULPR�WHVWR�GL�/D�SXUD�VXSHUILFLH�
�'RQ]HOOL��������GL�*XLGR�0D]]RQL�H�7XWWR�DFFDGH�RYXQTXH��$UDJQR��������GL�,WDOR�7HVWD���
$�IDUH�GD�FRQWUDOWDUH��VXO�YHUVDQWH�GHOOD�VFULWWXUD�GL�ULFHUFD�R�QRQ�DVVHUWLYD��3LFFRQL�SRQH��SHU�OD�ORUR�
HVHPSODULWj��$YYHQWXUH�PLQLPH��7UDQVHXURSD��������GL�$OHVVDQGUR�%URJJL�±�XQ�SURJHWWR�FKH��DJHQGR�
DWWUDYHUVR�XQD�FDOFRODWD�RSHUD]LRQH�GL�FXW�XS�H�PLUDQGR�DOOD�UHDOL]]D]LRQH�GL�XQ�OLQJXDJJLR�D�JUDGR�
]HUR��©VYXRWD�H�GHSDWHPL]]D�LO�SURSULR�GLVFRUVR�>«@�SHU�PRVWUDUH�O¶LGHRORJLD�FRPH�LPSDOFDWXUD�YXRWD�
GHO�OLQJXDJJLR��H�SURFHGHUH�D�XQD�DQHVWHWL]]D]LRQH�GL�TXHVWD�LGHRORJLDª��S�������±��3RZHU�3RVH�
�(GL]LRQL�GHO�9HUUL��������GL�0LFKHOH�=DIIDUDQR�±�RYH�OD�PHVVD�D�WHPD�GHO�FRQFHWWR�VWHVVR�GL�DVVHUWLYLWj�
VHPEUD�SURGXUUH�XQD�©SRODUL]]D]LRQH�LGHRORJLFDª��S��������GLPRVWUDQGR�FKH�©OD�VXD�>GL�=DIIDUDQR@�
SRHVLD�QRQ�YXROH�HVVHUH�O¶HTXLYDOHQWH�GL�XQ�GLVFRUVR�WHRULFR��PD�GHOOD�SUDVVLª��LELGHP��±�H�OD�VH]LRQH�/H�
PLH�SRHVLH�GH�/D�JUDQGH�DQLWUD��2qGLSXV��������GL�$QGUHD�,QJOHVH�±�LQ�FXL�OD�SUHFDULHWj�GHO�UDSSRUWR�WUD�
DXWRULDOLWj�H�HQXQFLD]LRQH��ROWUH�D�HVVHUH�GHQXQFLDWD�QHO�IURQWHVSL]LR��FRQWUDGGLFHQGR�LO�SRVVHVVLYR�PLH�
GHO�WLWROR�FRQ�OD�VSHFLILFD]LRQH�VRWWRVWDQWH��H�LQ�WRQGR��©GL�_�*XDUGLDQR�QRWWXUQRª��q�ULQFDUDWD��QHO�WHVWR��
GDOOD�PHWD�SUHVHQ]D�GHOO¶RSHUDWRUH�SRHWD�H�GHOOR�VSD]LR�SRHVLD��FRVu�GD�SURGXUUH��QHO�YRUWLFRVR�FLUFXLWR�
DXWRUH�LR�SRHWD�JXDUGLDQR��©XQD�YLUJROHWWDWXUD�LQ�SDUWH�ILQ]LRQDOH��LQ�SDUWH�LGHRORJLFDª��S���������
,Q�&RQFOXVLRQH��D�FRPSHQGLDUH�TXHVWR�XWLOLVVLPR�VWXGLR�VXOO¶DWWXDOH�SURGX]LRQH�DQWL�OLULFD��3LFFRQL�
SURSRQH�XQD�ULFRJQL]LRQH�VXOOH�FDWHJRULH�³QRQ�DVVHUWLYLWj´�H�³VFULWWXUD�GL�ULFHUFD´��LQWHQGHQGR�OD�SULPD�
FRPH�©XQ�SDUWLFRODUH�WLSR�GL�RSHUD]LRQH�HVWHWLFD�PHWDXPRULVWLFD��EDVDWD�VX�XQD�VRUWD�GL�OHWWXUD�OHWWHUDOH��
PD�FRQGL]LRQDWD��GHO�WHVWRª��S��������H�DWWULEXHQGR�OD�VHFRQGD�©D�XQ�JUXSSR�GL�DXWRUL�FKH��VXOOD�VFRUWD�GL�
XQD�GHQRPLQD]LRQH�SUHHVLVWHQWH��KDQQR�WHQWDWR�GL�HODERUDUH�XQD�LGHRORJLD�HVWHWLFD�FRPXQH��
FDUDWWHUL]]DWD�GD�DOFXQL�SXQWL�IHUPL��OD�SRVWXOD]LRQH�>«@�GL�XQD�FRUQLFH�GL�IUXL]LRQH�EDVDWD�VX�TXHOOD�
OLULFD�>«@��WUDWWDPHQWR�GHOOD�YRFH�DXWRULDOH�FRPH�HQXQFLD]LRQH�HFRLFD��TXLQGL�LURQLFD��VIUXWWDPHQWR�GL�
ULVRUVH�UHWRULFKH�DOWHUQDWLYH�DOOD�PHWDIRUD��LQWURGX]LRQH�H�PHVVD�D�WHVWR�GL�SDUDGRVVL�ORJLFL��PRGLILFD�
GHOOD�FRUQLFH�SUDJPDWLFD�PHGLDQWH�O¶DFFRJOLHQ]D�GL�WUDWWL�VSXUL�>«@��WHQGHQ]LDOH�DEROL]LRQH��SHU�YLD�
SUDJPDWLFD��GHOOD�GLVWLQ]LRQH�WUD�WHVWR�OHWWHUDULR�H�WHVWR�QRQ�OHWWHUDULRª��SS�������������
�
�
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*LXVHSSH�0DUURQH�
�
*LDQFDUOR�3RQWLJJLD�
©4XHO�FKH�q�VWDWR�VDUjª��8Q�FRPPHQWR�DL�'LDORJKL�FRQ�/HXFz�GL�&HVDUH�3DYHVH�
3LVD�
(GL]LRQL�(76�
�����
,6%1�������������������
�
�
,QFRPSUHVL��DOO¶XVFLWD�TXDVL�GHO�WXWWR�LJQRUDWL�GDOOD�FULWLFD�±�YDUUj�OD�SHQD�ULFRUGDUH�SHUz�OD�
IRQGDPHQWDOH�UHFHQVLRQH�ILUPDWD�GD�0DULR�8QWHUVWHLQHU�VXOO¶©(GXFD]LRQH�SROLWLFDª�±�FRQ�JUDQGH�
UDPPDULFR�GHOO¶DXWRUH��SL��WDUGL�ULVFRSHUWL�H�GLYHQXWL�GL�IDWWR�XQR�GHL�SROL�GL�PDJJLRU�LQWHUHVVH�GHOOD�
FULWLFD�SDYHVLDQD��L�'LDORJKL�FRQ�/HXFz�VRQR�QRWRULDPHQWH�O¶RSHUD�FKH�3DYHVH�KD�SL��DPDWR��DO�
SXQWR�GD�ULWHQHUOD�LO�SURSULR�©ELJOLHWWR�GD�YLVLWD�SUHVVR�L�SRVWHULª��1HO�VXR�OLEUR�*LDQFDUOR�3RQWLJJLD�
RIIUH�SHU�OD�SULPD�YROWD�XQ�FRPPHQWR�FRPSOHVVLYR�GHL�YHQWLVHWWH�©GLDORJKHWWLª��SS�����������
SUHFHGXWR�GD�XQ¶DSSURIRQGLWD�,QWURGX]LRQH��SS���������
/D�SHFXOLDUH�VFHOWD�GL�3RQWLJJLD�GL�SURFHGHUH�VHFRQGR�O¶RUGLQH�GL�FRPSRVL]LRQH�SLXWWRVWR�FKH�
ULVSHWWDQGR�OD�GLVSRVL]LRQH�ILQDOH�VFHOWD�GD�3DYHVH��FRQ�O¶LQWHQWR�GLFKLDUDWR�GL�©VFHQGHUH�SL��D�IRQGR�
QHOO¶RIILFLQD�SDYHVLDQD��DO�ILQH�GL�FRJOLHUH�>«@�L�QHVVL�IDQWDVWLFL�H�WHPDWLFL�FKH�OHJDQR�L�VLQJROL�
GLDORJKL�>«@�QHO�ORUR�QDVFHUH�LQWXLWLYR�H�JHUPLQDQWHª��S�������VL�ULYHOD�SDUWLFRODUPHQWH�IHOLFH��'L�
FLDVFXQ�GLDORJR��GRSR�DYHU�IRUQLWR�L�WHUPLQL�FURQRORJLFL�HQWUR�FXL�VL�VLWXD�OD�VWHVXUD��VHPSUH�
DSSXQWDWL�GD�3DYHVH�FRQ�PHWLFRORVD�SUHFLVLRQH�H�FDUDWWHUL]]DWL�GD�XQD�VHUUDWD�SURJUHVVLRQH�FRQ�VRVWH�
UDUH�H�SLXWWRVWR�EUHYL��3RQWLJJLD�RIIUH�XQD�OHWWXUD�VHPSUH�DWWHQWD��FDUDWWHUL]]DWD�GD�XQ�DFXPH�H�GD�XQD�
UDUD�VHQVLELOLWj�FKH�IDQQR�VSHVVR�HPHUJHUH�GDO�WHVWR�SDYHVLDQR�VSXQWL�QXRYL�R�FRPXQTXH�SRFR�
FRQVLGHUDWL�GDOOD�FULWLFD��Ê�LO�FDVR�DG�HVHPSLR�GH�/H�VWUHJKH��FKH�KD�FRPH�SURWDJRQLVWH�&LUFH�H�
/HXFRWHD��YLHQH�UHGDWWR�WUD�LO����H�LO����GLFHPEUH�������DOO¶LQGRPDQL�GHO�FLFOR�GL�SRHVLH�GL�/D�WHUUD�H�
OD�PRUWH��HG�q�LVSLUDWR�GDOO¶DPRUH�SHU�%LDQFD�*DUXIL��VHFRQGR�O¶LSRWHVL�GL�3RQWLJJLD�OD�FRQYHUVD]LRQH�
VL�VDUHEEH�VYROWD�QHO�SDOD]]R�GL�&LUFH��GRYH�/HXFRWHD�VL�VDUHEEH�UHFDWD�D�IDUOH�YLVLWD��1RQ�VL�WUDWWD�GL�
XQD�SLFFROD�H�JUDWXLWD�©IDQWDVLD�H[WUDWHVWXDOHª��FRPH�VRWWROLQHD�O¶DXWRUH��EHQVu�GL�XQ�GDWR�±�RVVLD�
TXHVWD�©SURVSHWWLYD�VDORWWLHUD�>«@�SL��YROWH�HYLGHQ]LDWD�QHO�FRUVR�GHO�GLDORJRª�±�VXJJHULWR�©GDO�
PRGR�LQ�FXL�OH�GXH�GLYLQLWj�GLDORJDQR��TXDVL�FRPH�GHOOH�DPLFKH�FKH�VL�IDQQR�FRQILGHQ]H��VHFRQGR�
TXHO�SURFHGLPHQWR��GL�PDUFD�RYLGLDQD��SRL�OXFLDQHD���SHU�FXL�JOL�GqL�VL�WURYDQR�DG�HVVHUH�
LURQLFDPHQWH�DEEDVVDWL�DO�UDQJR�XPDQRª��S�������,Q�DOWUL�FDVL��VRQR�LQYHFH�WHPL�JLj�FDUL�DOOD�FULWLFD�D�
HVVHUH�ULFRQVLGHUDWL��FRPH�DFFDGH�SHU�LO�UDSSRUWR�FRQ�OH�ILJXUH�IHPPLQLOL��VRSUDWWXWWR�QHOOD�ORUR�
VXEOLPD]LRQH�LQ�IHPPH�IDWDOH�FKH�VL�ULDOODFFLD�DL�JUDQGL�©PRGHOOL�GHO�GHFDGHQWLVPR�HXURSHR��WUD�
%DXGHODLUH�H�'¶$QQXQ]LRª��S��������
,O�PHULWR�IRUVH�PDJJLRUH�GHO�ODYRUR�GL�3RQWLJJLD�UHVWD�LO�PHWLFRORVR�VFDQGDJOLR�GHOOH�IRQWL��VLD�
FODVVLFKH�FKH�PRGHUQH��XQD�ULFHUFD�FKH�OLTXLGD�LQ�PDQLHUD�SUHVVRFKp�GHILQLWLYD�O¶RUPDL�GDWDWR�
JLXGL]LR�GL�7LERU�:ODVVLFV�©VXO�GLOHWWDQWLVPR�GHOOH�OHWWXUH�SDYHVLDQHª��S�������LQIOXHQ]DWR�GD�XQD�
OLPLWDWD�FXOWXUD�VFRODVWLFD��,O�UDSSRUWR�GL�3DYHVH�FRQ�OH�VXH�IRQWL�VL�PRVWUD�LQIDWWL�VRWWR�OD�OHQWH�GL�
3RQWLJJLD�LQ�WXWWD�OD�VXD�ULFFKH]]D�H�FRPSOHVVLWj��LQ�XQ�SURFHVVR�GL�ULVFULWWXUD�H�UHLQWHUSUHWD]LRQH�GHO�
PLWR�FKH�GL�GLDORJR�LQ�GLDORJR�DVVXPH�IRUPH�SURSULH��VHEEHQH�PRVWUDQGR�DOFXQH�OLQHH�GL�WHQGHQ]D��
FRPH�OD�SUHIHUHQ]D�JHQHUDOPHQWH�DFFRUGDWD�DOOH�IRQWL�JUHFKH�LQ�OXRJR�GHOOH�ODWLQH��FRQ�O¶HFFH]LRQH�GL�
2YLGLR��VHQWLWR�SL��YLFLQR�LQ�UDJLRQH�GHOOD�PDJJLRU�DGHUHQ]D�©DOOD�GRSSLD�LVWDQ]D�GD�FXL�VHPSUH�
PXRYH�O¶RSHUD�SDYHVLDQD��FKH�FRQWHPSOD�LQVLHPH�LO�IDVFLQR�GHO�PLWR�H�OD�VXD�GLVWDQ]D��OR�VJXDUGR�
UD]LRQDOLVWLFR�>«@�H�O¶DEEDQGRQR�DOOH�IRU]H�LSQRWLFKH�HG�HUPHWLFKH�GHOO¶DQLPDª��S��������&RVu��QHO�
GLDORJR�/D�FKLPHUD��FRPSRVWR�WUD�LO����H�LO����IHEEUDLR������H�FRQ�SURWDJRQLVWL�,SSzORFR�H�
6DUSHGRQWH��DQGUj�VHJQDODWD�OD�IHGHOWj�GL�3DYHVH�©DL�UDFFRQWL�GHO�PLWR�H�DOOH�JHQHDORJLH�HURLFKHª��
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VHEEHQH�©EHQ�GLYHUVR�>VLD@�O¶XVR�FKH�QH�ID�H�LO�VLJQLILFDWR�FKH�QH�WUDHª��O¶DWWHJJLDPHQWR�GL�
%HOOHURIRQWH�±�GL�FXL�L�GXH�GLVFXWRQR�±SDVVD�GDOOD�K\EULV�GHOOH�IRQWL�FODVVLFKH�DOOD�©SURWHVWD�GL�FKL�VL�
VHQWH�DEEDQGRQDWR�H�WUDGLWR�GD�TXHJOL�VWHVVL�GqL�FKH��SXUH��XQ�WHPSR��OR�DYHYDQR�EHQHILFDWR�H�LOOXVRª��
SS������������,Q�DOWUL�FDVL�LO�GLDORJR�WUD�SL��IRQWL�VL�ID�HYLGHQWH��FRPH�QHJOL�$UJRQDXWL��VFULWWR�WUD�LO�
���H�LO����JHQQDLR�������FRQ�SURWDJRQLVWL�,DVRQH�H�0pOLWD��LQ�TXHVWR�DOOH�IRQWL�GLFKLDUDWH�QHO�WHVWR�
SUHPHVVR�DO�GLDORJR��3LQGDUR�HG�(XULSLGH��ELVRJQHUj�DJJLXQJHUH�QHFHVVDULDPHQWH�DQFKH�OH�
$UJRQDXWLFKH�GL�$SROORQLR�5RGLR��FRPH�G¶DOWURQGH�VHJQDODYD�OR�VWHVVR�3DYHVH�LQ�XQ�VHJPHQWR�SRL�
FDVVDWR��H�ROWUHWXWWR�3LQGDUR�VL�VFRSULUj�LQ�UHDOWj�PHGLDWR�GDOOD�OHWWXUD�GL�7|FKWHU�GHU�6RQQH�GL�
.iURO\�.HUpQ\L���1HO�GLDORJR�LQROWUH�©LPSUHVVLRQD�LO�YDVWLVVLPR�FDWDORJR�GHL�ULIHULPHQWL��FKH�VSHVVR�
ULQYLDQR�DG�DOWUH�RSHUHª�SUHVHQWL�QHO�UDFFRQWR�GL�,DVRQH��TXDVL�OD�GLVWDQ]D�GDJOL�HYHQWL�ULSHUFRUVL�OR�
DXWRUL]]DVVH�©D�UDFFRQWDUH�OD�SURSULD�YLFHQGD�FRPH�VH�HJOL�VWHVVR�OD�HVWUDSRODVVH�GD�XQ�SRHPD�R�GD�
XQD�WUDJHGLDª��S�������1HOOH�0XVH��VFULWWR�WUD�LO����JHQQDLR�H�O¶��IHEEUDLR�������GRYH�D�GLDORJDUH�
VRQR�0QHPzVLQH�H�LO�SRHWD�(VLRGR��WUD�OH�IRQWL�±�ROWUH�DOOR�VWHVVR�(VLRGR�±VL�VHJQDODQR�7KHVVDOLFKH�
0\WKRORJLH�GL�3DXOD�3KLOLSSVRQ�H�LO�/HRSDUGL�GHO�'LDORJR�GL�7RUTXDWR�7DVVR�H�GHO�VXR�*HQLR�
IDPLOLDUH��,QILQH�QHOOD�0DGUH��VFULWWR�WUD�LO����H�LO����GLFHPEUH�������GRYH�FRQ�(UPHWH�H�0HOHDJUR�
WRUQD�©LO�PRWLYR�GHOOD�GRQQD�WHUULELOH�H�IDWDOHª��S�������SL��GHOO¶LQGLSHQGHQ]D�GDOOH�IRQWL�FODVVLFKH��D�
FROSLUH�q�LQYHFH�O¶LQIOXHQ]D�IUHXGLDQD��
4XHOOR�GL�3RQWLJJLD�q�XQ�ODYRUR�FKH�DO�SURIRQGR�LPSHJQR�FULWLFR�DVVRPPD�XQD�QRQ�FRPXQH�
OHJJLELOLWj��SURSRQHQGRVL�SHUWDQWR�FRPH�YLDWLFR�SHU�FKLXQTXH�GHFLGD�GL�DFFRVWDUVL�DL�'LDORJKL�FRQ�
/HXFz��*UD]LH�DOOD�FDSDFLWj�GL�FRQGHQVDUH�QHOOH�SDJLQH�GL�XQ�YROXPH�FRPXQTXH�DJLOH�L�ULVXOWDWL�GL�
XQ¶LQGDJLQH�FRQGRWWD�VX�SL��OLYHOOL��VHQ]D�SHUDOWUR�WUDODVFLDUH�XQ�DFFXUDWR�VWXGLR�GHOOH�RFFRUUHQ]H�GHO�
OHVVLFR�SDYHVLDQR�H�DVSHWWL�ILORORJLFL���LO�OLEUR�GL�*LDQFDUOR�3RQWLJJLD�ULHVFH�D�SRUUH�OXFLGDPHQWH�LO�
©PDOHGHWWR�OLEURª�GL�3DYHVH�FRPH�SXQWR�GL�LQWHUVH]LRQH�WUD�OH�YDULHJDWH�IRQWL�H�OHWWXUH�GHO�VXR�DXWRUH�
H�±�QRQ�VHFRQGDULDPHQWH�±�LO�UHVWR�GHOOD�VXD�SURGX]LRQH��GDL�SL��ORQWDQL�HVRUGL�GL�/DYRUDUH�VWDQFD�H�
3DHVL�WXRL�DO�FRHYR�)HULD�G¶DJRVWR��L�FXL�©OXRJKL�PHPRUDELOLª��GD�&DPSR�GL�JUDQWXUFR�D�6WRULD�
VHJUHWD��SDVVDQGR�SHU�LO�0DUH�H�OD�9LJQD��ULHPHUJRQR�QHOO¶XOWLPR�GHL�'LDORJKL��H�VSHFLILFDPHQWH�
QHOOH�SDUROH�GHL�GXH�DQRQLPL�LQWHUORFXWRUL�FKH�ULYHODQR�±�RVVHUYD�3RQWLJJLD�±�FRPH�L�'LDORJKL�FRQ�
/HXFz�VLDQR�©XQ�OLEUR�GL�QRVWDOJLH�H�GL�VSDHVDPHQWL��SHUYDVR�GDO�SHQVLHUR�GL�XQ�WUDPRQWR�
LUUHYHUVLELOH��FROWR�QHO�PRPHQWR�LQ�FXL�O¶XRPR�DYYHUWH�SHU�OD�SULPD�YROWD��GHQWUR�OR�VSOHQGRUH�GL�XQ�
RUGLQH�SURIRQGR�GHO�SHQVLHUR��LO�VHQWLPHQWR�GHOO¶DQWLFRª��S��������
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&DURFFL�HGLWRUH�
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,Q�HSLJUDIH�D�,WDOR�&DOYLQR�QHO�PRQGR��2SHUH��OLQJXH��SDHVL�������������GL�)UDQFHVFD�5XELQL�VRQR�
ULSRUWDWH��LQVLHPH�DOO¶RULJLQDOH��XQGLFL�WUDGX]LRQL�LQ�QRYH�OLQJXH�GLYHUVH�GL�XQD�EUHYH�FLWD]LRQH�GDO�
&DYDOLHUH�LQHVLVWHQWH��Ê�XQD�VHOH]LRQH�HVWUHPDPHQWH�ULVWUHWWD��VH�VL�SHQVD�FKH�OH�RSHUH�GL�&DOYLQR�
VRQR�DWWXDOPHQWH�WUDGRWWH�LQ�FLQTXDQWDVHL�OLQJXH�H�SXEEOLFDWH�LQ�VHVVDQWDVHWWH�SDHVL�GLYHUVL��XQ�GDWR�
FKH�UHQGH�OHFLWR�SDUODUH�GL�XQ�©FODVVLFR�XQLYHUVDOH��S�������OD�FXL�DIIHUPD]LRQH�q�ULFRVWUXLWD�GDOOD�
VWXGLRVD�DWWUDYHUVR�O¶DQDOLVL�GHOOH�WUDGX]LRQL�GDO�������DQQR�GHOOD�SULPD�SXEEOLFD]LRQH�VWUDQLHUD��DO�
������5XELQL�KD�EDVDWR�LO�VXR�ODYRUR�VXOO¶DQDOLVL�GHO�&DWDORJR�GHOOH�WUDGX]LRQL�GL�,WDOR�&DOYLQR�GD�OHL�
VWHVVD�FXUDWR��©XQ�UHSHUWRULR�GL�FLUFD�������XQLWj�FKH�LQWHUHVVD�OH�SXEEOLFD]LRQL�LQ�YROXPH�GDO������
DO�����ª��S�������HODERUDWR�QHOO¶DPELWR�GHO�/DERUDWRULR�&DOYLQR��FHQWUR�GL�ULFHUFD�GHOOD�6DSLHQ]D�
8QLYHUVLWj�GL�5RPD�FKH�RSHUD�LQ�FROODERUD]LRQH�FRQ�DOWUL�DWHQHL��8QLYHUVLWj�6WDWDOH�GL�0LODQR��
8QLYHUVLWj�GL�0LODQR�%LFRFFD��2[IRUG�8QLYHUVLW\��SHU�SURPXRYHUH�OR�VWXGLR�VXOO¶DXWRUH�LQ�FKLDYH�
LQWHUQD]LRQDOH�H�LQWHUGLVFLSOLQDUH��
1HO�ULSHUFRUUHUH�OH�IRUWXQH�LQWHUQD]LRQDOL�GL�&DOYLQR��5XELQL�GLVWLQJXH�WUH�IDVL��O¶HVRUGLR������������
O¶DIIHUPD]LRQH�GHILQLWLYD�����������H�LQILQH�LO�SDVVDJJLR�QHJOL�DQQL�VXFFHVVLYL�©GD�VFULWWRUH�
FRQWHPSRUDQHR�LQWHUQD]LRQDOH�D�FODVVLFR�LQWHUQD]LRQDOHª��S�������/D�SURVSHWWLYD�GLDFURQLFD�DGRWWDWD�
QHOOR�VWXGLR�FRQVHQWH�GL�ULOHYDUH�XQ¶HYROX]LRQH�QHOOD�SHUFH]LRQH�FULWLFD�GHOO¶DXWRUH��IRUWHPHQWH�
LQIOXHQ]DWD��TXDQGR�QRQ�GHWHUPLQDWD��GDOOD�©VHOH]LRQH�DVLPPHWULFDª��LO�FRQFHWWR�q�GL�&HFLOLD�
6FKZDUW]��GHOOH�WUDGX]LRQL��/D�ULFH]LRQH�HVWHUD�GL�&DOYLQR�VL�UDJJUXPD�DWWRUQR�D�GXH�EORFFKL�
VXFFHVVLYL��OH�)LDEH�LWDOLDQH�H�OD�WULORJLD�DUDOGLFD�GD�XQD�SDUWH��OD�OLQHD�&LWWj�LQYLVLELOL�H�6H�XQD�QRWWH�
G¶LQYHUQR�XQ�YLDJJLDWRUH�GDOO¶DOWUD��1H�GHULYD�XQD�YLVLRQH�SDU]LDOH�GHOOR�VFULWWRUH��LQ�XQ�SULPR�
PRPHQWR�LGHQWLILFDWR�HVVHQ]LDOPHQWH�FRPH�©O¶DXWRUH�GHOOH�VWUDYDJDQ]H�IDQWDVWLFR�ILDEHVFKHª��S��
�����SRL�FRPH�UDSSUHVHQWDQWH�LWDOLDQR�GHO�SRVWPRGHUQLVPR�LQWHUQD]LRQDOH��8QR�VFRPSHQVR�FKH�q�
DFFHQWXDWR�GDOOD�VFDUVD�DWWHQ]LRQH�ULVHUYDWD�GDJOL�HGLWRUL�VWUDQLHUL�DOOD�SURGX]LRQH�UHVLVWHQ]LDOH��
UHDOLVWLFD�H�VDJJLVWLFD��
,O�SULPR�FDSLWROR�GHOOR�VWXGLR�PXRYH�GD�TXHVWH�FRQVLGHUD]LRQL��VFDWXULWH�GDOO¶LQWHUURJD]LRQH�FULWLFD�
GL�GDWL�PHVVL�D�GLVSRVL]LRQH�GHO�OHWWRUH�DWWUDYHUVR�OH�XWLOL�WDEHOOH�SUHVHQWL�LQ�WXWWR�LO�YROXPH��WUD�JOL�
DSSDUDWL�PHULWD�XQD�PHQ]LRQH�DQFKH�LO�SULPD�FLWDWR�&DWDORJR�GHOOH�WUDGX]LRQL��VFDULFDELOH�WUDPLWH�XQ�
45�FRGH�ULSRUWDWR�VXO�FRORSKRQ���,�ULOLHYL�VXOOH�WUDGX]LRQL�VRQR�VHPSUH�LQWHJUDWL�FRQ�
O¶DSSURIRQGLPHQWR�GHL�UDSSRUWL�GL�&DOYLQR�FRQ�OH�ILJXUH�FKH�PHGLDQR�OD�VXD�RSHUD�DOO¶HVWHUR��GHOOH�
VWUDWHJLH�GL�DXWRSURPR]LRQH�FKH�O¶DXWRUH�PHWWH�LQ�DWWR��GHOOD�VXD�ULIOHVVLRQH�WHRULFD�VXOOD�WUDGX]LRQH��
&DOYLQR�GLPRVWUD�VHPSUH�XQD�FRQVDSHYROH]]D�OXFLGD�GHOOH�GLQDPLFKH�HGLWRULDOL��PDWXUDWD�ODYRUDQGR�
LQ�(LQDXGL��H�QRQ�GL�UDGR�SDUWHFLSD��LQ�PDQLHUD�SL��R�PHQR�FRQVLVWHQWH��DOO¶DOOHVWLPHQWR�GHL�VXRL�OLEUL�
WUDGRWWL��WDOYROWD�DQFKH�LQWHUYHQHQGR�VXOOH�VWHVVH�VFHOWH�WUDGXWWLYH��5XELQL�SRUWD�SRL�DOO¶DWWHQ]LRQH�OD�
GLVSRQLELOLWj�GL�&DOYLQR�D�PRGLILFDUH��LQ�XQD�FHUWD�PLVXUD��O¶DUFKLWHWWXUD�GHOOH�VXH�RSHUH��LQGLFH�H�
SDUDWHVWL�VRVWDQ]LDOPHQWH��SHU�DJHYRODUH�O¶HVSHULHQ]D�GHO�OHWWRUH�VWUDQLHUR��'L�IURQWH�DO�GRXEOH�ELQG�
FKH�O¶HVSRUWD]LRQH�GHL�VXRL�WHVWL�LPSOLFD��&DOYLQR�SULYLOHJLD�LO�SROR�GHOOD�FRPXQLFD]LRQH�FRQ�LO�
SXEEOLFR��©SUHRFFXSD]LRQH�SULPDULD�D�FXL�OR�VFULWWRUH�VDFULILFD��FRQ�PDJJLRUH�R�PLQRUH�UHVLVWHQ]D��
O¶XQLFLWj�GHOOD�SURVD�H�OD�VWHVVD�LQWHJULWj�GHOOD�SURSULD�LPPDJLQHª��S�������1RQ�VROR��WDOYROWD�OH�VFHOWH�
FRPSLXWH�SHU�OH�WUDGX]LRQL�VHPEUDQR�DQWLFLSDUH�OD�GLUH]LRQH�FKH�&DOYLQR�SUHQGHUj�QHJOL�DQQL�
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VXFFHVVLYL��FRPH�DYYLHQH�QHO�FDVR�GL�$YHQWXUHV��VHOH]LRQH�WUDWWD�GDL�5DFFRQWL�GHO������SXEEOLFDWD�LQ�
)UDQFLD�QHO�������LO�FXL�LQGLFH�TXDVL�FRLQFLGH�FRQ�TXHOOR�GHJOL�$PRUL�GLIILFLOL��FKH�VDUDQQR�SXEEOLFDWL�
LQ�YROXPH�D�Vp�LQ�,WDOLD�VROR�QHO�������
&KLXGH�LO�FDSLWROR�XQD�ULIOHVVLRQH�VXL�PRWLYL�GL�VXFFHVVR�GL�&DOYLQR�IXRUL�G¶,WDOLD��6H�OD�IRUWXQD�GL�XQ�
DXWRUH�DOO¶HVWHUR�SXz�HVVHUH�OHJDWD�WDQWR�DOOD�VXD�WLSLFLWj�TXDQWR��DO�FRQWUDULR��DOOD�VXD�XQLYHUVDOLWj��
QHO�FDVR�GL�&DOYLQR�VL�q�WHQWDWL�GL�SURSHQGHUH�SHU�OD�VHFRQGD�FDXVD��OD�©VHOH]LRQH�DVLPPHWULFDª�
RSHUDWD�GDJOL�HGLWRUL�VWUDQLHUL��SRFR�LQWHUHVVDWL�DOOD�SURGX]LRQH�UHDOLVWLFR�UHVLVWHQ]LDOH��H�OD�JUDQGH�
GLIIXVLRQH�GHOOD�SURGX]LRQH�GHJOL�DQQL�6HWWDQWD�FRQFRUURQR�DOOD�ULFH]LRQH�LQ�FKLDYH�FRVPRSROLWD�H�
SRVWPRGHUQD�GHOOR�VFULWWRUH��FKH�VH�HVRUGLVFH�VRWWR�LO�VHJQR�GL�3DYHVH�H�9LWWRULQL��YLHQH�SRL�VHPSUH�
SL��VSHVVR�DIILOLDWR�D�XQ¶DOD�ERUJHVLDQD�GHOOD�OHWWHUDWXUD�PRQGLDOH��(SSXUH��QRWD�5XELQL��TXDOLWj�
SUHFLSXH�GHL�OHWWHUDWL�LWDOLDQL��LO�UDSSRUWR�YLVFHUDOH�FRQ�OD�OLQJXD��O¶DPEL]LRQH�HQFLFORSHGLFD�H�
FRVPRORJLFD��VRQR�EHQ�SUHVHQWL�LQ�&DOYLQR��DQFKH�LQ�WHVWL�DSSDUHQWHPHQWH�SL��HVWUDQHL�D�RJQL�IRUPD�
GL�ORFDOLVPR�FRPH�L�UDFFRQWL�FRVPLFRPLFL�H�GHGXWWLYL��,Q�TXHVWR�TXDGUR��LO�FRVPRSROLWLVPR�QRQ�q�
ULILXWR�GHOO¶LWDOLDQLWj��PD�YRORQWj�GL�SDUODUH�D�WXWWL��GL�DIIURQWDUH�XQ�SUREOHPD�FRPXQH��
,O�VHFRQGR�FDSLWROR�VL�RFFXSD�QHOOR�VSHFLILFR�GL�UHVWLWXLUH�OD�WUDLHWWRULD�GHOO¶DXWRUH�GDO�WHPSR�GHO�VXR�
HVRUGLR�LQWHUQD]LRQDOH��������DO�������Ê�JLj�LQ�TXHVWL�DQQL�FKH�VL�LPSRQH�©LO�SURILOR�GL�XQR�VFULWWRUH�
TXDVL�HVFOXVLYDPHQWH�IDQWDVWLFR�DOOHJRULFR�IDYROLVWLFRª��S�������,O�OLEUR�SL��WUDGRWWR�q�LO�%DURQH�
UDPSDQWH��FKH�WUDVFLQD�FRQ�Vp�JOL�DOWUL�URPDQ]L�GHOOD�WULORJLD�GHJOL�$QWHQDWL��VHJXRQR�OH�)LDEH�
LWDOLDQH�H�/H�FRVPLFRPLFKH��$�XQD�SULPD�SDUWH�GHO�FDSLWROR�GRYH�VL�UHVWLWXLVFH�LO�TXDGUR�JHQHUDOH��QH�
VHJXH�XQD�VHFRQGD�FKH�RIIUH�LQYHFH�XQD�UDVVHJQD�VFUXSRORVD�GHOOH�YDULH�SXEEOLFD]LRQL�VWUDQLHUH��
VXGGLYLVD�SHU�QD]LRQL��VFKHPD�D�FXL�VL�DWWHQJRQR�DQFKH�L�FDSLWROL�VHJXHQWL��
6L�SDUWH�FRQ�OD�)UDQFLD��VHGH�GHOOD�SULPD�SXEEOLFD]LRQH�VWUDQLHUD��/H�YLFRPWH�SRXUIHQGX��$OELQ�
0LFKHO���������GRYH��GDO�������DQQR�GL�WUDGX]LRQH�GHO�%DURQH�UDPSDQWH��&DOYLQR�VL�OHJD�DOO¶HGLWRUH�
6HXLO��q�TXHVWD�XQD�FROODERUD]LRQH�FKH��D�XPRUL�DOWHUQL��GXUHUj�SHU�TXDVL�FLQTXDQW¶DQQL�H�FKH�YHGH�WUD�
L�VXRL�SURWDJRQLVWL�)UDQoRLV�:DKO��©FRLQYROWR�LQ�WXWWH�OH�IDVL�GL�HODERUD]LRQH�GHL�OLEUL��D�SDUWLUH�GDOOD�
VWHVVD�WUDGX]LRQHª��S�������8Q�UXROR�QRWHYROH�LQ�TXHVWD�SULPD�IDVH�q�SRL�TXHOOR�GHJOL�6WDWL�8QLWL�
�LPSRUWDQWH�LQ�TXHVWR�FDVR�O¶LQFRQWUR�FRQ�:LOOLDP�:HDYHU��FKH�VDUj�JUDQGH�SURPRWRUH�GHL�ODYRUL�GL�
&DOYLQR�QHL�SDHVL�DQJORIRQL���GHOO¶$UJHQWLQD��GHO�5HJQR�8QLWR�H�GHOOH�GXH�5HSXEEOLFKH�WHGHVFKH��
,QWHUHVVDQWH�LQILQH�LO�FDVR�GHOO¶8566��GRYH�D�LPSRUVL�q�XQ¶LPPDJLQH�ELIURQWH�GHOOR�VFULWWRUH��GD�XQ�
ODWR�O¶LQWHOOHWWXDOH�LPSHJQDWR�H�PLOLWDQWH��LVFULWWR�DO�3&,��GDOO¶DOWUR�O¶HVSHUWR�LQ�PDWHULD�ILDEHVFD��/H�
SULPH�SXEEOLFD]LRQL�LQ�UXVVR�ULVSRQGRQR�SHU�O¶DSSXQWR�D�TXHVWH�GXH�OLQHH��
1HJOL�DQQL�GDO������DO������OH�WUDGX]LRQL�GL�&DOYLQR�UDJJLXQJRQR�XQGLFL�QXRYL�SDHVL��WUD�L�TXDOL�
VYHWWDQR��SHU�OD�JUDQGH�SRSRODULWj�FKH�O¶DXWRUH�YL�LQFRQWUHUj�VXFFHVVLYDPHQWH��,VUDHOH�H�&LQD��,�SDHVL�
SURWDJRQLVWL�GHOOD�SULPD�IDVH�GL�DIIHUPD]LRQH�LQWHUQD]LRQDOH�GL�&DOYLQR�ULPDQJRQR�JOL�VWHVVL��FRQ�
O¶HFFH]LRQH�GHOOD�6SDJQD�FKH�VL�VRVWLWXLVFH�DOO¶$UJHQWLQD�FRPH�FHQWUR�SURSXOVRUH�SHU�OD�OLQJXD�
FDVWLJOLDQD��6RQR�DQQL�FKH�YHGRQR�XQ�DQGDPHQWR�GLVRPRJHQHR�GHOOH�WUDGX]LRQL��FKH�VXELVFRQR�XQD�
IOHVVLRQH�WUD�LO������H�LO������SHU�SRL�ULSUHQGHUH�FRQ�ULQQRYDWR�IHUYRUH��OR�GLPRVWUD��WUD�OH�DOWUH�FRVH��
O¶DYYLFLQDPHQWR�WUD�OH�GDWH�GL�SXEEOLFD]LRQH�LWDOLDQH�H�VWUDQLHUH��QHO�FRUVR�GHJOL�DQQL�2WWDQWD��Ê�LO�
QXRYR�LQWHUHVVH�GL�)UDQFLD�H��VRSUDWWXWWR��6WDWL�8QLWL�±�SDHVL�GRYH�LO�VXFFHVVR�GL�SXEEOLFR�VL�VDOGD�DO�
ULFRQRVFLPHQWR�FULWLFR��LO�WXWWR�VRVWHQXWR�GDOOD�VROLGLWj�GHL�OHJDPL�LQWHOOHWWXDOL�HG�HGLWRULDOL�±�D�ULGDUH�
OLQID�DOOD�GLIIXVLRQH�LQWHUQD]LRQDOH�GL�&DOYLQR��,Q�TXHVWR�IUDQJHQWH�OD�SHUFH]LRQH�GHOO¶DXWRUH�VFLYROD�
YHUVR�TXHOOD�GL�XQR�VFULWWRUH�SHU�IHOLFL�SRFKL��ULOHYD�5XELQL��OD�TXDOH�SHUz�QRQ�VSLHJD�O¶DSSDUHQWH�
SDUDGRVVR��VFULWWRUH�GLIILFLOH��VFULWWRUH�SHU�VFULWWRUL��PD�GL�JUDQGH�VXFFHVVR��DQFKH�FRPPHUFLDOH��XQ�
SXQWR�FKH�DYUHEEH�PHULWDWR�XQ�DSSURIRQGLPHQWR��1HO�IUDWWHPSR��FRPH�JLj�DFFHQQDWR��DQFKH�SHU�
LQIOXHQ]D�GHOOD�FULWLFD�VWDWXQLWHQVH�©LQL]LD�D�GHILQLUVL�XQ¶LPPDJLQH�GL�&DOYLQR�VFULWWRUH�
SRVWPRGHUQRª��S�������IRQGDWD�VXL�GXH�OLEUL�FKH�SL��LQFLGRQR�VXOOD�VXD�SRSRODULWj�LQ�DPELWR�
DQJORDPHULFDQR��/H�FLWWj�LQYLVLELOL��WUDGRWWR�QHO�������VLD�QHO�5HJQR�8QLWR��VLD�QHJOL�6WDWL�8QLWL��
©TXDVL�XQ�VHFRQGR�ODQFLR�GHOO¶DXWRUHª��S��������H�6H�XQD�QRWWH�G¶LQYHUQR�XQ�YLDJJLDWRUH��QHO�������
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/¶XOWLPR�VSDUWLDFTXH�QHOOD�SDUWL]LRQH�GL�5XELQL�q�VHJQDWR�GDOOD�PRUWH�GHOO¶DXWRUH��GRSR�OD�TXDOH�
SURVHJXH�OD�VXD�IRUWXQD�QHO�PHUFDWR�PRQGLDOH��7UD�LO������H�LO������VL�UHJLVWUD�XQ¶HVSDQVLRQH�YHUVR�
(VW�GHOOH�WUDGX]LRQL�FDOYLQLDQH��VL�FRQIHUPD�XOWHULRUPHQWH�LO�UXROR�SUHPLQHQWH�GL�)UDQFLD��6WDWL�8QLWL��
5HJQR�8QLWR�H�*HUPDQLD��VL�FRQVDFUD�OD�FHQWUDOLWj�GHOOD�SURGX]LRQH�GHJOL�DQQL�6HWWDQWD�H�GHL�SULPL�
2WWDQWD��,Q�YDUL�SDHVL�OH�FDVH�HGLWULFL�SXEEOLFDQR�O¶RSHUD�RPQLD�R�OR�LQVHULVFRQR�LQ�SUHVWLJLRVH�
FROODQH�GL�FODVVLFL��q�LO�VHJQR�GHO�ULFRQRVFLPHQWR�GL�&DOYLQR�FRPH�FODVVLFR�XQLYHUVDOH��
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*LXVHSSH�(SLVFRSR�
��
5RGROIR�6DFFKHWWLQL��1LFROD�7XUL�
6WRULD�GD�DVFROWDUH�QHOO¶,WDOLD�GHO�ERRP��,O�UDGLRGUDPPD�GD�3ULPR�/HYL�D�*LRUJLR�0DQJDQHOOL�
5RPD�
&DURFFL�HGLWRUH�
�����
,6%1�����������������
�
�
7HPSHVWLYR�QHOO¶DQWLFLSDUH�O¶DQQLYHUVDULR�GHOOD�SULPD�WUDVPLVVLRQH�UDGLRIRQLFD�LWDOLDQD��LO���RWWREUH�
GHO��������LQJHJQRVR�QHOO¶LPSRVWDUH�XQD�SURVSHWWLYD�FKH�VWULQJH�LQVLHPH�PHGLD�H�VWRULD�FXOWXUDOH��
SXQWXDOH�QHO�IRUQLUH�DO�OHWWRUH�OH�FRRUGLQDWH�FKH�OR�RULHQWLQR�QHL�SHUFRUVL�GHOLQHDWL��LO�OLEUR�VFULWWR�D�
TXDWWUR�PDQL�GD�5RGROIR�6DFFKHWWLQL�H�1LFROD�7XUL�SDUWHFLSD�H�Gj�LPSXOVR�DOOD�UHFHQWH�VWDJLRQH�GL�
VWXGL�VXOOD�UDGLR�H�VXOOD�UDGLRIRQLD�LWDOLDQD�FKH��QRQ�LPPHPRUH�GHL�ODYRUL�SLRQLHULVWLFL�GL�)UDQFR�
0RQWHOHRQH��(QULFR�0HQGXQL�H�3HSSLQR�2UWROHYD��WURYD�OLQID�VLD�QHOO¶LPSXOVR�SURYHQLHQWH�GDOOH�
ULFHUFKH�VXOO¶LQWHUPHGLDOLWj��VLD�QHOOD�QXRYD�DWWHQ]LRQH�ULYROWD�DO�SRGFDVW��
6WRULH�GD�DVFROWDUH�DIIURQWD�FRQ�SDVVR�DJLOH��OHJJHUR�±�PHUFXULDOH��YHUUHEEH�GD�GLUH�SHQVDQGR�DO�GLR�
GHOOD�FRPXQLFD]LRQH�±�OD�VWDJLRQH�UDGLRIRQLFD�FKH�UXRWD�LQWRUQR�DJOL�DQQL�GHO�ERRP�HFRQRPLFR��
DIILGDQGR�D�TXHVW¶HSRFD�QRQ�JLj�LO�UXROR�GL�FRUQLFH�PD�TXHOOR�GL�VSRQGD�VWRULFD�H�FXOWXUDOH�QHL�
ULPDQGL�H�QHOOH�DOOXVLRQL�DL�IDWWL�GHOOD�TXRWLGLDQLWj�R�GHOOD�VIHUD�SXEEOLFD��$OO¶LQWHUQR�GL�TXHVWR�
TXDGUR��XQR�GHL�ILOV�URXJHV�FKH�DWWUDYHUVDQR�OR�VWXGLR�GL�6DFFKHWWLQL�H�7XUL�q�O¶LQGDJLQH�VXOOH�
FDUDWWHULVWLFKH�QXRYH��GLVWLQWLYH��FHQWUDOL�GHO�UDGLRGUDPPD�QHJOL�DQQL�LQ�FXL�OD�UDGLR�±�H�LO�OLQJXDJJLR�
FKH�HVVD�SHUVHJXH��GHILQLVFH�H�LQVHJXH��LQ�XQ�SURFHVVR�TXDVL�FLUFRODUH�±�VL�WURYD�D�SHUGHUH�OD�VXD�
SUHPLQHQ]D�WUD�L�PHGLD�HOHWWULFL�GHO�1RYHFHQWR��
*OL�DQQL�&LQTXDQWD��FRPH�ULFRUGD�SURSULR�6DFFKHWWLQL��KDQQR�UDSSUHVHQWDWR�XQ�GHFHQQLR�LQ�FXL�DOOD�
GHILQL]LRQH�GHOOR�³VSHFLILFR�UDGLRIRQLFR´�GHOOD�QHRQDWD�5$,�SDUWHFLSDQR�GD�XQ�ODWR�XQD�QXWULWD�
JHQHUD]LRQH�GL�DXWRUL�UDGLRIRQLFL�QDWD�LQWRUQR�DJOL�DQQL�9HQWL�H�GDOO¶DOWUR��LQ�QXPHUR�
SURJUHVVLYDPHQWH�FUHVFHQWH��DOFXQL�³QDUUDWRUL�GL�SURIHVVLRQH´�WUD�FXL��SULPL�WUD�WXWWL��6DYLQLR��*DGGD��
3UDWROLQL��H�SRL�%X]]DWL��'HVVu��/D�&DSULD��2UD��SHUz��D�SDUWLUH�GDO�������L�WHQWDWLYL�GL�FRLQYROJHUH�JOL�
VFULWWRUL�LWDOLDQL�DOOD�FUHD]LRQH�GL�RULJLQDOL�UDGLRIRQLFL�±�FKH�PRVWUDQR�O¶LQWHQ]LRQH�GL�VPDUFDUH�OD�
UDGLR�GDOOD�LQJRPEUDQWH�SUHVHQ]D�GHOOD�WHOHYLVLRQH�H�GL�SXQWDUH�VXOOD�FXOWXUD�±�VRQR�OR�VSXQWR�FKH�
SHUPHWWH�D�6DFFKHWWLQL�H�7XUL�GL�WRUQDUH�D�LQWHUURJDUH�OD�QDWXUD�VWHVVD�GHO�UDGLRGUDPPD��
Ê�DOORUD�QHFHVVDULR�WRUQDUH�DO������SHU�QRWDUH�FKH�VH�O¶LGHD�GHOOD�UDGLR�FRPH�VLVWHPD�GL�EURDGFDVWLQJ�
LQL]LD�D�SUHQGHUH�IRUPD�FRQ�OR�VPLVWDPHQWR�GHL�VHJQDOL�GHL�PDUFRQLVWL�GXUDQWH�LO�QDXIUDJLR�GHO�
7LWDQLF��q�TXLQGL�OR�VWHVVR�UDGLRGUDPPD�D�LPSRVVHVVDUVL�GHOOH�WUDJHGLH�VLQ�GDOOH�VXH�SULPLVVLPH�
SURYH��QHO�������'DQJHU��DOOD�%%&��UDFFRQWD�XQD�VWRULD�DPELHQWDWD�QHO�EXLR�GL�XQD�PLQLHUD�GL�
FDUERQH�FKH�LQL]LD�DG�DOODJDUVL��OH�RQGH�GL�5DGLR�3DULV�WUDVPHWWRQR�JOL�DSSHOOL�GL�XQD�QDYH�DOOD�GHULYD�
GDO�GUDPPD�GL�3LHUUH�&XV\�H�*DEULHO�*HUPLQHW��0DUHPRWR��1RQ�GRYUj�TXLQGL�VRUSUHQGHUH�FKH�DQFKH�
OD�ULQDVFLWD�GHO�UDGLRGUDPPD�LQ�,WDOLD�QHJOL�DQQL�6HVVDQWD�VL�IRQGL�VX�UDFFRQWL�GL�VLWXD]LRQL�GL�
SHULFROR��LQFHUWH]]D��H�WLPRUH�GL�PRUWH�SHU�DFTXD��/D�VHULH�/D�VDOYH]]D�YHQQH�GDOOD�UDGLR��LQIDWWL��
SURGXFH�TXDWWUR�QXRYL�UDGLRGUDPPL�H�WUH�GL�TXHVWL�VRQR�DPELHQWDWL�LQ�PDUH��WUDWWDQR�GL�LPPLQHQWL�
SHULFROL�H�VL�SUHVWDQR�D�VFDWHQDUH�O¶HPSDWLD�QHJOL�DVFROWDWRUL��SDUODQR�©DO�FXRUH�GL�FKL�VL�SRQH�LQ�
DVFROWRª��FRPH�DYHYD�RVVHUYDWR�)DELR�'HOOD�6HWD�LQ�/¶XOWLPD�YRFH��©5DGLRFRUULHUHª��Q������S�����H�
TXLQGL�FLWDWR�GD�6DFFKHWWLQL�H�7XUL����
$�TXHVWR�LQL]LDOH�JUXSSR�GL�UDGLRGUDPPL�VHJXH�QHO�OLEUR�XQ�VHFRQGR�FKH�q�UDSSUHVHQWDWLYR�GL�XQD�
PXWD]LRQH�FKH�KD�LQWHUHVVDWR�LO�OLQJXDJJLR�QDUUDWLYR�UDGLRIRQLFR��VL�WUDWWD�LQIDWWL�GL�RSHUH�FKH�
ULQXQFLDQR�DOO¶D]LRQH�H�FKH��SURSULR�LQ�DVVHQ]D�GHOO¶D]LRQH��DIILGDQR�OD�SURJUHVVLRQH�GLHJHWLFD�DO�
IOXLUH�PRQRORJDQWH�GHOO¶LQWHULRULWj��1RQ�q�WXWWR��1HOO¶DQDOLVL�GL�6DFFKHWWLQL�H�7XUL�XQ�LQWHUHVVH�
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SDUWLFRODUH�q�SUHVWDWR�DQFKH�DOOH�VROX]LRQL�FKH�O¶DUWLJLDQDWR�GHO�GUDPPD�UDGLRIRQLFR�VSHULPHQWD�SHU�
GDUH�XQ�JUDGR�GL�QDWXUDOH]]D�DOO¶RFFDVLRQH�QDUUDWLYD�FKH�LPSOLFD�O¶DWWR�GL�DVFROWR��ROWUH�DOOD�
WUDGL]LRQDOH�IRUPD�HSLVWRODUH��UHVWLWXLWD�DOOD�UDGLR�GDOOD�OHWWXUD�DG�DOWD�YRFH��QHL�GUDPPL�WUDVPHVVL�YLD�
HWHUH�VL�DFFHGH�DOOR�VSD]LR�GHOO¶LQWHULRULWj�DWWUDYHUVR�OD�VLPXOD]LRQH�GL�XQ¶LQWHUYLVWD�±�q�XQD�
PHGLD]LRQH�FKH�FRQVHQWH�GL�IDU�VFDWXULUH�LO�IOXVVR�PRQRORJDQWH�±�RSSXUH�DWWUDYHUVR�OD�FUHD]LRQH�GL�
XQD�VLWXD]LRQH�GLHJHWLFD�FKH�JLXVWLILFD�O¶LVRODPHQWR��Ê�LO�FDVR�GL�8Q�FDSSHOOR�VROWDQWR��GRYH�XQ�
VLJQRUH�VL�VRWWRSRQH�D�XQD�VDEELDWXUD�H�UHVWD�FRSHUWR�GDOOD�UHQD�ILQR�DO�FROOR��FRQ�OD�WHVWD�QDVFRVWD�GD�
XQ�FDSSHOOR��LO�SURWDJRQLVWD�DVFROWHUj�OH�YRFL�LQWRUQR�D�OXL��LPPDJLQHUj�L�YROWL��VL�LPPHUJHUj�LQ�XQ�
IOXVVR�GL�SHQVLHUL��
4XHOOH�D�FXL�IDQQR�ULIHULPHQWR�6DFFKHWWLQL�H�7XUL�QHL�SULPL�FDSLWROL�GHO�OLEUR�UDSSUHVHQWDQR�GHOOH�
LPSRUWDQWL�HVSHULHQ]H�FHUQLHUD�WUD�OD�UDGLR�FKH�HPHUJH�GDO�SHULRGR�SRVWEHOOLFR�H�TXHOOD�FKH�SUHQGHUj�
SLHQDPHQWH�IRUPD�QHJOL�DQQL�6HVVDQWD��TXDQGR��FRPH�ULFRUGDQR�JOL�DXWRUL��XQ�UXROR�LPSRUWDQWH�LQ�
TXHVWD�WUDVIRUPD]LRQH�VDUj�JLRFDWR�GDOO¶HYROX]LRQH�GHOOH�WHFQLFKH�GL�UHJLVWUD]LRQH�VX�QDVWUR�H�GL�
ULSUHVD�DXGLR��LQQRYD]LRQL�FKH�SHUPHWWHUDQQR�VLD�QXRYH�VROX]LRQL�UHJLVWLFKH�VLD�QXRYH�FRVWUX]LRQL�
GUDPPDWXUJLFKH��,O�UDGLRGUDPPD�VL�DUULFFKLVFH�GHOOH�SRVVLELOLWj�RIIHUWH�GDOOD�ULSURGX]LRQH�GHL�VXRQL�
G¶DPELHQWH��GDOO¶HODERUD]LRQH�GHOOH�UHJLVWUD]LRQL�VX�QDVWUR�PDJQHWLFR��GDOOH�WUDVIRUPD]LRQL�
WLPEULFKH�GHOOD�YRFH��O¶XWLOL]]R�GLQDPLFR�GHL�SLDQL�DFXVWLFL��'D�TXL�LO�OLEUR�SUHQGH�OH�PRVVH�SHU�
LPSRVWDUH�XQ�ULFFKLVVLPR�SHUFRUVR�D�IRFDOL�PXOWLSOH��R�IRUVH�GRYUHL�GLUH�TXDGULIRQLFR��FKH�D�YROWH�
PHWWH�LQ�SDUDOOHOR�D�YROWH�JLXVWDSSRQH�L�UDGLRGUDPPL�DFFRUSDQGRQH�L�WHPL��,O�UDGLRGUDPPD�HVSORUD�OD�
IDQWDVFLHQ]D�FRQ�L�FRQWULEXWL�GL�*LRYDQQL�$USLQR��-XDQ�5RGROIR�:LOFRFN��7RPPDVR�/DQGROIL��3ULPR�
/HYL��H�&DUOR�)UXWWHUR��RSSXUH�SRUWD�LO�PLFURIRQR�QHO�PH]]R�GHOOH�TXHVWLRQL�G¶DWWXDOLWj��6L�WUDWWD�GHO�
WLPRUH�GHOOD�JXHUUD�DWRPLFD��,O�JUDQGH�IXQJR�YHOHQRVR���GHJOL�LQWHUURJDWLYL�GL�XQD�QXRYD�JHQHUD]LRQH�
�5HD]LRQH�D�FDWHQD��/LEHUWj�SURYYLVRULD���GHOOH�VWRULH�GL�IDPLJOLD��/D�VHSDUD]LRQH�GL�&DUOR�
4XDUWXFFL�H�5REHUWR�/HULFL���GHOOR�VSRSRODPHQWR�GHL�SLFFROL�FHQWUL��,O�VLQGDFR���GHOO¶HPLJUD]LRQH��D�
FXL�GHGLFD�XQ�GLWWLFR�GL�RSHUH�*LRUJLR�%DQGLQL�,O�JXHUULHUR�VFRPSDUVR�H�,O�JXHUULHUR�LQ�SURYLQFLD��
&RQ�O¶$QQLYHUVDULR�GHOO¶8QLWj�G¶,WDOLD�ULWRUQD�O¶DWWHQ]LRQH�D�WHPL�VWRULFL�H�DFFDQWR�DOOD�FHOHEUD]LRQH�
GHO�5LVRUJLPHQWR�WRUQDQR�L�IDQWDVPL�GHOOD�6HFRQGD�JXHUUD�PRQGLDOH��
0D�q�SURSULR�O¶DSSURFFLR�DO�UDGLRGUDPPD�D�FRVWLWXLUH�OD�FLIUD�VSHFLILFD�GHO�OLEUR��XQ¶DWWHQ]LRQH�FKH�q�
DQFRUD�SL��VLJQLILFDWLYD�GDO�PRPHQWR�FKH�O¶DQDOLVL�VXL�SHUFRUVL�FRPSOHVVLYL�ID�FRVWHOOD]LRQH�FRQ�
O¶DQDOLVL�GHOOH�HVSHULHQ]H�DXWRULDOL�SL��VLQJRODUL��LUUHJRODUL��&RPH�XQD�JUDQGH�IDPLJOLD�GL�/XFLDQR�
%LDQFLDUGL�HG�(QULFR�9DLPH��,SD]LD�GL�0DULR�/X]L��,QWHUYLVWD�D]LHQGDOH�GL�&DUOR�4XDUWXFFL��2XWLV�
7RSRV�GL�$QGUHD�&DPLOOHUL�H�6HUJLR�/LEHURYLFL��L�ODYRUL�GL�3ULPR�/HYL��/XLJL�0DOHUED��*LRUJLR�
0DQJDQHOOL��VROR�SHU�FLWDUH�DOFXQL�HVHPSL��FDUDWWHUL]]DQR�XQR�VSD]LR�VSHFLILFR�LQ�FXL�HPHUJH�XQ�
TXDGUR�GL�LQFURFL�WUD�JHQHUL��GL�LQQHVWL�WUD�IRUPH�FKH��VH�RVVHUYDWR�D�GLVWDQ]D��ULYHOD�FRPH�OD�UDGLR�VLD�
XQ�WHUULWRULR�IHUWLOLVVLPR�H�YLWDOH��H�VH�GHVFULWWR�D�EUHYH�WLUR��D�ULGRVVR�GHOOH�RSHUH��GLPRVWUD�OD�
ULFFKH]]D�GL�XQ�WHUULWRULR�QDUUDWLYR�QXRYR��
Ê�SRL�QHOOD�FRQQHVVLRQH�FRQ�LO�ERRP�FKH�LO�OLEUR�PRVWUD�XQD�WHU]D�SURVSHWWLYD��LO�PRPHQWR�YLVVXWR�GD�
XQ¶,WDOLD�FKH�QRQ�q�SL��SRVWEHOOLFD�H�QHRUHDOLVWD�H�FKH�QRQ�q�DQFRUD�GLODQLDWD�GDJOL�RSSRVWL�
HVWUHPLVPL�H�GDOOD�VWUDWHJLD�GHOOD�WHQVLRQH��LPPHUVD�LQYHFH�LQ�XQD�FRQGL]LRQH�GL�FRQVROLGDWR�
ULQQRYDPHQWR�OD�FXL�FRQVHJXHQ]D�q�LO�QXRYR�³UDGLRWHDWUR´�LWDOLDQR��/R�VFULYH�/LGLD�0RWWD��©'D�
WHPSR�DYHYR�VROOHFLWDWR�>6DQGUR@�G¶$PLFR�H�OD�>5REHUWD@�&DUORWWR�D�SHUVHJXLUH�XQ�GLVHJQR�GL�
VYHFFKLDPHQWR�GL�PRGXOL�WHDWUDOL�WUDGL]LRQDOL��LQWURGXFHQGR�QHL�QRVWUL�VWXGL�DXWRUL��DWWRUL�PD�
VRSUDWWXWWR�UHJLVWL�GHOO
DYDQJXDUGLD�WHDWUDOH�FKH�DYHVVHUR�PRVWUDWR�FDUDWWHUL�LQQRYDWLYL�H�XQ�FHUWR�
LQWHUHVVH�YHUVR�O
XQLYHUVR�VRQRURª��S�������$FFDQWR�D�/XFLDQR�%HULR�H�%UXQR�0DGHUQD��SUHVHQWL�DL�
ODYRUL�UDGLRIRQLFL�JLj�GDOOD�PHWj�GHJOL�DQQL�&LQTXDQWD�FRQ�JOL�HVSHULPHQWL�GHOOR�6WXGLR�GL�IRQRORJLD�
FKH�GLULJHYDQR��DUULYDQR�ILJXUH�GL�UHJLVWL��DWWRUL�H�DXWRUL�DQFKH�QRQ�LPPHGLDWDPHQWH�OHJDWL�
DOO¶DYDQJXDUGLD�R��VXFFHVVLYDPHQWH�DOOD�QHRDYDQJXDUGLD��FRPH�*LRUJLR�%DQGLQL��&DUPHOR�%HQH��
3DROR�%RQDFHOOL��$QGUHD�&DPLOOHUL��2UD]LR�&RVWD��5REHUWR�+HUOLW]ND��5XJJHUR�-DFREEL��*LRUJLR�
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3UHVVEXUJHU��9LUJLQLR�3XHFKHU��6DQGUR�5RVVL��*LXOLDQR�6FDELD��9LWWRULR�6HUPRQWL��/XLJL�6TXDU]LQD��L�
JLj�FLWDWL�*LRUJLR�0DQJDQHOOL�H�&DUOR�4XDUWXFFL��
/¶,WDOLD�GHO�ERRP�QRQ�q�VROR�TXHOOD�GHO�PLUDFROR�HFRQRPLFR��LO�ERRP�D�FXL�ID�ULIHULPHQWR�LO�OLEUR�q�
DQFKH�LO�ERRP�GHO�PHGLXP��FRQ�OD�GLIIXVLRQH�GHJOL�DSSDUHFFKL��FRQ�OD�ULQDVFLWD�GL�XQ�OLQJXDJJLR�
UDGLRIRQLFR�FKH�GLYHQWD�HVSUHVVLRQH�GHOO¶LQYHQ]LRQH�GL�XQD�OLQJXD�FUHDWLYD�ULYHUVDWD�VX�QDVWUR�H�
LQJHQHUDWD�GD�XQD�IRUPD�SULYD�GL�XQD�IRUWH�WUDGL]LRQH�DXWRFWRQD��/¶DVVHQ]D�GL�XQD�WUDGL]LRQH�QRQ�
VLJQLILFD�FKH�PDQFKLQR�ULIHULPHQWL�FXOWXUDOL�FUHDWLYL�PD�TXHVWL�VL�SRJJLDQR�VX�XQ�VXSSRUWR�
GLVLQFDUWDWR�FKH�SHUPHWWH�GL�QRQ�LQFDUWDUVL�LQ�VWUDWHJLH�JLj�VSHULPHQWDWH��H�L�QXRYL�LPSXOVL�
SURYHQJRQR�GDO�3UL[�,WDOLD��GDO�FRQIURQWR�FRQ�OH�HVSHULHQ]H�HXURSHH�H�PRQGLDOL�FRQ�FXL�OD�UDGLR�
LWDOLDQD�HQWUD�LQ�FRQWDWWR��PD�DQFKH�GDOOD�IRU]D�YLYLILFDQWH�GL�XQ�PH]]R�SURQWR�D�ULQDVFHUH�QHOOR�
VSD]LR��DQFKH�VRQRUR��GL�VRVSHQVLRQH�WUD�LO�GRSRJXHUUD�H�JOL�DQQL�GL�SLRPER��
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&HFLOLD�6SD]LDQL�
�
'LHJR�6DOYDGRUL�
,O�WHPSR�GHO�GLDVSUR��/D�OLWRVIHUD�GL�/XLJL�0HQHJKHOOR�
)LUHQ]H�
)LUHQ]H�8QLYHUVLW\�3UHVV�
�����
,6%1�������������������
�
�
'RSR�,O�JLDUGLQR�ULIOHVVR��/¶HUEDULR�GL�/XLJL�0HQHJKHOOR��)LUHQ]H��)LUHQ]H�8QLYHUVLW\�3UHVV��������
H�/XLJL�0HQHJKHOOR��/D�ELRVIHUD�H�LO�UDFFRQWR��)LUHQ]H��)LUHQ]H�8QLYHUVLW\�3UHVV���������'LHJR�
6DOYDGRUL�FKLXGH�OD�WULORJLD�GL�OHWWXUH�HFRFULWLFKH�VXOOR�VFULWWRUH�SDUWLJLDQR�GL�0DOR�FRQ�,O�WHPSR�GHO�
GLDVSUR��/D�OLWRVIHUD�GL�/XLJL�0HQHJKHOOR��8VFLWR�QHO�������LO�OLEUR�ULIOHWWH�GD�XQ¶RULJLQDOH�RWWLFD�
WUDQVGLVFLSOLQDUH�VXOO¶DPSLD�H�FRPSOHVVD�PDWHULD�UHODWLYD�DOOD�OLWRVIHUD�QHOO¶RSHUD�GL�0HQHJKHOOR��,Q�
DSHUWXUD�OR�VWXGLRVR�VSLHJD�GL�YROHU�VWDELOLUH�XQ�GLDORJR�WUD�OD�SHWURORJLD�H�OD�OHWWHUDWXUD��©4XHVWR�
OLEUR�q�FRPH�OH�URFFH��VL�q�VHGLPHQWDWR�QHO�FRUVR�GHJOL�DQQL�ILQR�D�SUHQGHUH�IRUPD��H�SURSULR�SHUFKp�
FKLXGH�OD�ULFRJQL]LRQH�ELRVIHULFD�LQWRUQR�DOOD�VFULWWXUD�GL�/XLJL�0HQHJKHOOR��QRQ�SXz�SUHVFLQGHUH�GD�
XQ�DOWUR�PLR�VWXGLR��,O�JLDUGLQR�ULIOHVVR��/¶HUEDULR�GL�/XLJL�0HQHJKHOOR���������FKH�FRQ�OH�SDJLQH�D�
YHQLUH�FRQGLYLGH�XQD�SDWHQWH�GL�JHPHOODULWj�H�DO�FRQWHPSR�OH�HOHJJH�D�VSHFXODUH�FRPPHQWR��OH�
SLDQWH��G¶DOWURQGH��SRJJLDQR�OH�ORUR�EDVL�QHO�VXROR��QHOO¶KXPXV��GD�LQWHQGHUVL�TXDOH�LQWHUIDFFLD�WUD�OD�
OLWRVIHUD�±�FLRq�OR�VWUDWR�SL��HVWHUQR�GHOOD�7HUUD�VROLGD�FRPSUHQGHQWH�OD�FURVWD�WHUUHVWUH�H�SDUWH�GHO�
PDQWHOOR�HVWHUQR�±�H�OD�]RQD�GHO�JORER�LQ�FXL�q�SRVVLELOH�OD�YLWD��OD�ELRVIHUD��DSSXQWR�ª��S�������
&RPSDUDWLVWD�GL�IRUPD]LRQH�H�GL�SURIHVVLRQH�±�O¶DXWRUH�LQVHJQD�/HWWHUDWXUH�&RPSDUDWH�
DOO¶8QLYHUVLWj�GL�)LUHQ]H�±�6DOYDGRUL�DYYLD�LO�UDJLRQDPHQWR�VXOO¶RSHUD�GL�0HQHJKHOOR�D�SDUWLUH�GD�
ULOHYD]LRQL�WHPDWLFKH�SHU�SRL�LQWHUSUHWDUH�L�ULIHULPHQWL�DOOD�©VRVWDQ]D�ILVLFDª��S������QHOOD�SURGX]LRQH�
GHOO¶DXWRUH��GLPRVWUDQGRQH�OD�SURIRQGLWj�H�DSUHQGR�D�VSHFLILFKH�HVHJHVL�H[WUDOHWWHUDULH�VRWWHVH�DOOH�
QDUUD]LRQL��©5LVXOWHUHEEH�SOHRQDVWLFD��H�SHU�FHUWL�DVSHWWL�DQFKH�LQXWLOH��XQD�PHUD�ULFRJQL]LRQH�GHL�
ORFL�DWWHVWDQWL�O¶XVR�GHO�WHUPLQH��SHU�TXDQWR�HVVR�VL�OHJKL�LQQHJDELOPHQWH�D�XQD�VROLGLWj�LQWULQVHFD��D�
XQD�DJHQF\�PDWHULDOH�FKH�SURSULR�LQGRVVDQGR�JOL�³RFFKLDOL´�GHO�JHRORJR�SHUPHWWH�GL�HVVHUH�
HVSOLFLWDWD�LQ�PDQLHUD�SL��DPSLDª��S�������/H�URFFH�H�L�PLQHUDOL�FKH�FRVWHOODQR�OH�RSHUH�DQDOL]]DWH�±�
GD�/LEHUD�QRV�D�PDOR���������3LFFROL�PDHVWUL���������3RPR�SHUR� 3DUDOLSRPHQL�G¶XQ�OLEUR�GL�
IDPLJOLD��������ILQR�D�)LRUL�LWDOLDQL���������%DX�VqWH���������DOO¶XOWLPR�4XDJJL��QHOOD�ELRVIHUD��7UH�
VDJJL�VXO�OLHYLWR�SRHWLFR�GHOOH�VFULWWXUH��������±�VRQR�SHU�6DOYDGRUL�LO�SXQWR�G¶DYYLR�SHU�
FRQVLGHUD]LRQL�GL�QDWXUD�OHWWHUDULD��DQWURSRORJLFD��JHRORJLFD�H�WRSRJUDILFD�FRPSOHVVH�FKH�LQWHUVHFDQR�
VDSHUL��QR]LRQL�H�GLVFLSOLQH��6L�WUDWWD�GL�ULIOHVVLRQL�RULJLQDOL�FRUURERUDWH�GD�VROLGH�EDVL�WHRULFKH�FKH�
HJOL�GLFKLDUD�H�SRUWD�D�VRVWHJQR�GHOO¶LQWHUR�LPSLDQWR�PHWRGRORJLFR��DSSDLRQR�LQ�WDO�VHQVR�
VLJQLILFDWLYL��WUD�L�QXPHURVL��L�ULQYLL�DJOL�VWXGL�GHO�ILORVRIR�GHOOD�VFLHQ]D�*DVWRQ�%DFKHODUG�������
������H�D�TXHOOL�GHO�FRPSDUDWLVWD�IUDQFHVH�%HUWUDQG�:HVWSKDO��������VXO�UDSSRUWR�WUD�VSD]LR�H�
SDUROD��6RQR�LQROWUH�LQGLFDWLYL�GHOOD�VROLGLWj�GHOOH�TXHVWLRQL�DQWURSRORJLFKH�WUDWWDWH�QHOO¶RSHUD�L�
IUHTXHQWL�ULIHULPHQWL�DJOL�VWXGL�GHOOR�VWRULFR�GHOOH�UHOLJLRQL�0LUFHD�(OLDGH��������������VHFRQGR�FXL�
©OD�GXUH]]D��OD�UXYLGLWj�H�OD�SHUPDQHQ]D�GHOOD�PDWHULD�VRQR�XQD�LHURIDQLD��1RQ�Y¶q�QXOOD�GL�SL��
LPPHGLDWR�H�GL�SL��DXWRQRPR�QHOOD�SLHQH]]D�GHOOD�VXD�IRU]D��H�QRQ�Y¶q�QXOOD�GL�SL��QRELOH�H�GL�SL��
WHUULILFDQWH�GHOOD�URFFLD�PDHVWRVDª��0LUFHD�(OLDGH��7UDWWDWR�GL�VWRULD�GHOOH�UHOLJLRQL��7RULQR��%ROODWL�
%RULQJKLHUL��������S��������$�WDOH�ULFFD�H�FRPSOHVVD�SURVSHWWLYD�G¶LQGDJLQH�LQWHUGLVFLSOLQDUH�YDQQR�
DJJLXQWH�GXH�IUHTXHQWD]LRQL�LQWHOOHWWXDOL�FKH�SHU�0HQHJKHOOR�KDQQR�JUDQGH�LPSRUWDQ]D��TXHOOD�FRQ�
5RELQ�*HRUJH�&ROOLQJZRRG��������������ILORVRIR��VWRULFR�H�DUFKHRORJR�EULWDQQLFR�GL�FXL�OR�VFULWWRUH�
YHQHWR�VL�RFFXSD�GDO�������TXDQGR�RWWLHQH�XQD�FDWWHGUD�SUHVVR�O¶8QLYHUVLWj�GL�5HDGLQJ�SHU�XQD�
ULFHUFD�VXOOD�ILORVRILD�LQJOHVH�FRQWHPSRUDQHD��FKH�OR�SRUWHUj�D�VRVWHQHUH�O¶LGHD�GHOOD�VFULWWXUD�LQWHVD�
FRPH�VFDYR�DUFKHRORJLFR��H�TXHOOD�FRO�JHRORJR�HG�HVSORUDWRUH�%UXQR�(UPLQLHWWR��SVHXGRQLPR�GL�
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Bruno Zanettin, 1923-������DQFK¶HJOL�GL�0DOR��PHPEUR�GHOOa spedizione del 1954 sul K285, la cui 
amicizia influisce sulla scrittura meneghelliana e sul lessico intimamente geologico. 
/¶HVLWR�GHOO¶LQGDJLQH�q�XQ volume importante nel panorama degli studi sullo scrittore, nel quale la 
parafrasi letteraria di riferimenti geologici viene magistralmente risolta attraverso il ricorso a 
nozioni scientifiche relative alla litosfera, alla crosta terrestre e alle pietre, che chiariscono ai lettori 
passaggi di possibile difficile interpretazione. 'D�TXL�O¶DOWHUQDQ]D�WUD�QRWH�GL�VWDPSR�OHWWHUDULR�H�DOWUH�
dedicate invece, ad esempio, alla costituzione del nucleo della Terra, ai processi della litogenesi, al 
Plutonismo e ai contatti tra Meneghello e la fisica delle particelle. 
Il libro, corredato da fotografie di pietre appartenenti anche alla collezione privata dello studioso tra 
le quali il diaspro che dà il titolo al volume, è strutturato in due capitoli ± La crosta inferiore del 
mondo e &LHOL�G¶DUGHVLD�H�SRUWH�GL�GLDVSUR��,O�ODSLGDULR�GL�/XLJL�0HQHghello ± H�XQ¶Appendice. 
Riferendosi alla prospettiva bachelardiana di uno sguardo dentro le cose, Salvadori motiva la 
tensione dello scrittore di Piccoli maestri verso il centro della Terra con la capacità attrattiva della 
materia verso le sue profondità. Come in un ideale viaggio verso il nucleo terrestre, il volume è 
caratterizzato da una struttura immersiva e indaga trasversalmente il ricco parterre di opere da 
prospettive scientifiche diverse. $�SDUWLUH�GDO�FRQFHWWR�GL�µPDWHULD¶��OHPPD�FKLDYH�GHOOD�SRHtica 
dello scrittore, si dipanano dunque letture degli strati della litosfera che egli riesce a rendere in 
materia narrativa. Il parallelismo tra la µSRHWLFD�GHOOD�OLWRVIHUD¶�PHQHJKHOOLDQD e O¶LGHD�GHOOD�SDUROD�
originatasi dal «piano inferiore del mondo» (p. 23), come dichiarato in Pomo pero, e O¶LPPDJLQH del 
testR�FKH�DIILRUD�GDOOR�VFDYR�FRQ�L�UDIILQDWL�VWUXPHQWL�GHOO¶DUFKHRORJR�rappresentano la ratio 
interpretativa del Tempo del diaspro. 
A supporto e testimonianza della µQDWXUDOLWj¶�GL�0HQHJKHOOR, Salvadori nota ad esempio come la 
litosfera dello scrittore sia pervasa dal continuo ricorso a elementi metallici coi relativi passaggi di 
stato ± centrali tanto per motivi di carattere personale, essendo connessi ai ricordi del paese natale 
quanto per il loro legame con la profondità della Terra e col suo nucleo al contempo solido e fuso. 
Si osserva come O¶DOOXPLQLR��LO�IHUUR��LO�VRGLR��LO�SRWDVVLR�H�LO�PDJQHVLR�FRQGLYLGono con O¶acqua di 
Malo la carica riflettente («i riflessi si muovevano sotto gli strati del buio», Luigi Meneghello, 
3RPR�SHUR��3DUDOLSRPHQL�G¶XQ�OLEUR�GL�IDPLJOLD, a cura di Giuseppe Antonelli, Milano, Rizzoli, 
2021 [1974], p. 78) e la partitura fonica («qualche sciacquio gelido, metallico», ibid.) mediando, 
attraverso la discesa verso il basso, tra la superficie e la profondità cui si tende. Presenti anche 
DOO¶LQWHUQR�GHJOL�LQGLYLGXL�tali elementi riconducono al «filone tematico collaterale» (p. 52) 
meneghelliano della mineralizzazione del corpo, a riprova della convergenza tra natura ed esseri 
viventi. 
Il secondo capitolo &LHOL�G¶DUGHVLD�H�SRUWH�GL�GLDVSUR��,O�ODSLGDULR�GL�/XLJL�0HQHJKHOOR si avvia con 
una dettagliata parentesi storico-letteraria sul genere ± «perché di genere letterario si tratta» (p. 69), 
specifica lo studioso ± dalle origini alla contemporaneità rilevando come, in un percorso inverso 
rispetto a quello dei bestiari medievali ± speFFKLR�GHOOD�FDGXWD�GHOO¶XPDQLWj�± le pietre dei lapidari si 
UHQGRQR�FRPSOLFL�GHOO¶HVWUHPD�YLWDOLWj�GHJOL�LQdividui sostenendo al contempo il legame con la terra, 
come provano i numerosi exempla, tra i quali il patto diabolico tra il protagonista e il Conte 
Cagliani ne Lo smeraldo di Mario Soldati (1974) e il potere della kryptonite su Superman. Questo 
secondo e ultimo capitolo scandaglia con minuzioso dettaglio i riferimenti testuali, intratestuali e 
simbolici alle pietre, ai metalli, alle gemme e ai minerali: aprendo con la disamina di questi ultimi, 
più diffusi nel sottosuolo a partire dal quarzo di Libera nos a malo e dei Fiori italiani, si passa al 
diamante, il più resistente tra i minerali in natura, metafora della cristallizzazione della vita stessa. 
Dalle rocce si arriva infine ai Racconti del metallo di cui è protagonista O¶oro, che Salvadori 
rinviene per la prima volta nel terzo capitolo di Libera nos a malo in cui Meneghello racconta i suoi 
anni di scuola materna e descrive topograficamente il luogo, come si legge nel passaggio che vale la 
pena riportare: «In superficie era un mondo di bambole, con le stelle di carta colorata e le candeline. 
La PRQWDJQROD�GHOO¶DQWHSDUDGLVR�HUD�LQ�IRQGR�DO�FRUWLOH�H�F¶HUD�VRSUD�XQ¶DFDFLD��UDGXQDWL�Ou�LQWRUQR�VL�
pregava Mama-bèla mandate la piova TXDQG¶HUD�VHFFR��H�Mama-bèla mandate il sole quando era 
già spiovuto. Lì in quei rami sgocciolanti, figurandoseli carichi di candeline e mezzipanetti di pan 
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G¶RUR��VL�YHGHYD�LQ�FRQWUROXFH�FRP¶q�IDWWR�LO�SDUDGLVRª��/XLJL�0HQHJKHOOR��/LEHUD�QRV�D�PDOR��D�
FXUD�GL�3LHWUR�'H�0DUFKL��0LODQR��%85�������>����@��S�������
/¶RUR�q�DQFKH�SHUz�SHU�0HQHJKHOOR�O¶XQLFR�PHWDOOR�FDSDFH�GL�DYYHOHQDUH�OD�PHQWH��UDSSUHVHQWDQWH�GL�
XQ�VLVWHPD�VRFLDOH�D�WUDWWL�GLVWRUWR�H�FRUURWWR��FRPH�SURYDQR�DOFXQL�SDVVDJJL�GDOO¶$SSHQGLFH�3DUROH�
GHO�OtWKRV�FKH��DWWUDYHUVR�OD�PDSSDWXUD�GHL�QRPLQD�JHRORJLFL��FKLXGH�LO�YROXPH��
$O�7HPSR�GHO�GLDVSUR�H�DO�VXR�DXWRUH�VL�GHYH��LQ�FRQFOXVLRQH��XQ�FRQVXQWLYR�LQWHQVR�H�OXFLGR�VXOOD�
UDSSUHVHQWD]LRQH�OHWWHUDULD�GHOOD�OLWRVIHUD�PHQHJKHOOLDQD��XQ�SHUFRUVR�LQ�GLYHQLUH�WUD�OD�VXSHUILFLH�
WHUUHVWUH�H�LO�VXR�QXFOHR�DWWUDYHUVR�OH�URFFH��L�PLQHUDOL�H�O¶XPDQLWj�FKH�OD�WHPSRUDOLWj�JHRORJLFD�UHQGH�
SDUWHFLSH�GHO�VXR�WHOOXULVPR��©3L��GL�UHFHQWH�KR�SURYDWR�D�PHWWHUH�D�IXRFR�XQD�GLYHUVD�FRQFH]LRQH�
GHOOD�IHOLFLWj�SRHWLFD��EDVDWD�VXOO¶LGHD�FKH�FLDVFXQD�FRVD�R�HYHQWR�GHO�PRQGR�SRUWL�FRQ�Vp�XQ�QXFOHR�
FHQWUDOH�GL�UHDOWj�FKH�QRQ�q�LPPHGLDWDPHQWH�PDQLIHVWR��XQD�VRUWD�GL�VRVWDQ]D�VHPL�VHJUHWD��XQD�VXD�
JODVV\�HVVHQFH��HVVHQ]D�LQYHWULDWD��FKH�OD�PHQWH�QHO�FRQFHSLUH�R�OD�SHQQD�QHOOR�VFULYHUH��SHU�XQR�FKH�
VFULYH�VROWDQWR�D�SHQQD�FRPH�PH��YDQQR�FHUFDQGR�H�RJQL�WDQWR�WURYDQRª��/XLJL�0HQHJKHOOR��
4XDJJL��QHOOD�ELRVIHUD��7UH�VDJJL�VXO�OLHYLWR�SRHWLFR�GHOOH�VFULWWXUH��0LODQR��5L]]ROL��������S�������
/R�VWXGLR�GL�6DOYDGRUL�ULOHYD�LQILQH�FKH��DOOR�VWHVVR�PRGR�GHO�WHVWR�OHWWHUDULR��OD�SLHWUD�q�WHPSR��
PHPRULD��©VRVWUDWR�EDVLODUH�GHOOD�FRVWUX]LRQHª��S�������©YLYD��FDQJLDQWH��PHWDPRUILFD��WDQWR�GD�
JHQHUDUH�YHUL�H�SURSUL�TXDGUL�LQ�FUHVFHQGRª��S�������HOHPHQWR�VDFUR�H�UDSSUHVHQWD]LRQH�VLPEROLFD��
PDWHULD�SULPRUGLDOH��LQILQLWR�GXQTXH��©/D�SURIRQGLWj�OLEHUD�O¶LPPDJLQD]LRQH�GDOOH�VXH�EULJOLH�H�OD�
JHWWD�QHOOH�GLQDPLFKH�PXOWLIRUPL�GHO�VRJQR��LQ�XQ�VXVVHJXLUVL�GL�ULVRQDQ]H�H�SHUFH]LRQL�DOWHUDWH�FKH�
GLQDPL]]DQGR�OD�SVLFKH�HOHJJH�TXHOOD�³ODVWUD�WRQGD�GL�SLHWUD´�>«@�D�VLJLOOR�GL�XQ�SDJDQR�VHSROFUR��GL�
XQ�ROWUHWRPED�ILDEHVFRª��S�������
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0DULD�'LPDXUR�
�
&DUOR�6DQWROL�
/¶LQFDQWR�GHOO¶ROWUH��'D�©,O�)URQWHVSL]LRª�DOOD�QXRYD�SRHVLD�GL�&DUOR�%HWRFFKL�
6DOHUQR�
2IILFLQH�3LQGDULFKH��
�����
,6%1�������������������
�
�
/D�UHFHQWH�PRQRJUDILD�GL�&DUOR�6DQWROL��/¶LQFDQWR�GHOO¶ROWUH��'D�©,O�)URQWHVSL]LRª�DOOD�QXRYD�
SRHVLD�GL�&DUOR�%HWRFFKL��FRQFHSLWD�DOO¶LQWHUQR�GL�XQD�SURJUDPPDWLFD�FRPSOHPHQWDULWj�±�WHPDWLFD��
LQWHUSUHWDWLYD�±�FRO�YROXPH�GL�0LFKHOH�%LDQFR�GDO�PHGHVLPR�WLWROR�PD�GLYHUVR�VRWWRWLWROR��FKH�QH�
VODUJD�OR�VSHWWUR�HUPHQHXWLFR�DG�XQ�YDVWR�RUL]]RQWH�LQWHUGLVFLSOLQDUH��FRQYHUJH�D�FRPSRUUH�XQ�
GLWWLFR�FKH��LQ�XQ¶LQHGLWD�LQGDJLQH�VXOO¶RSHUD�EHWRFFKLDQD��WHQWD�GL�FROPDUH�XQ�YXRWR�SUHVVRFKp�
GHFHQQDOH�GL�VWXGL�VXOO¶DXWRUH��&RP¶q�QRWR��LQIDWWL��ULVDOH�DOO¶HGL]LRQH�PRQGDGRULDQD�GHL�³3RHWL�GHOOR�
6SHFFKLR´���������FRQ�,QWURGX]LRQH�GL�%DOGDFFL�H�XQD�EUHYH�1RWD�DL�WHVWL�GL�/XLJLQD�6WHIDQL��O¶XQLFD�
H�FRPSOHVVLYD�UDFFROWD�GL�7XWWH�OH�SRHVLH��ULHGLWH��LQ�XQD�IRUPD�VRVWDQ]LDOPHQWH�LPPXWDWD��DG�
HFFH]LRQH�GHOO¶LQWURGX]LRQH�GL�5DERQL�H��HVSXQWD�OD�1RWD�DL�WHVWL�GL�6WHIDQL��FRQ�O¶DJJLXQWD�GL�XQD�
VLJQLILFDWLYD�VLOORJH�FULWLFD�LQ�$SSHQGLFH�DL�WHVWL�D�FXUD�GHOOD�VWHVVD���QHOO¶RPRQLPR�YROXPH�
JDU]DQWLDQR�GHO�������3HUDOWUR��QRQRVWDQWH�L�PHULWRUL�VIRU]L�GL�XQ�SRFR�QXWULWR�GUDSSHOOR�GL�HVWLPDWRUL�
H�VWXGLRVL���'ROIL�������/DQJHOOD������H�������7DUVL�������0DUFKL������H�������*DPEDFRUWL�������
ROWUH�DJOL�$WWL�GL�&RQYHJQR�FXUDWL�GD�6WHIDQL��������H�5LWURYDWR�*LXOLHWWL�7DEDQHOOL�����������
O¶LQFOXVLRQH�GL�%HWRFFKL�LQ�XQ�FDQRQH�XQDQLPHPHQWH�FRQGLYLVR�VHJXH�DQFRUD�SHUFRUVL�FRQWURYHUVL�H�
GLVFRQWLQXL��
,O�YROXPH�GL�6DQWROL�V¶LQVHULVFH�GXQTXH�QHO�UHFHQWH�GLEDWWLWR�FULWLFR��H�O¶XOWLPR�FDSLWROR�GHO�ODYRUR�
ULDWWUDYHUVD�L�SXQWL�VDOLHQWL�GHOOD�©ULFH]LRQH�FULWLFD�PRGHUQD�GL�%HWRFFKLª��S�������FRPH�XQ�H[FXUVXV�
QHOO¶RSHUD�DXWRULDOH�DOO¶LQVHJQD�GHOOD�µULVFRSHUWD¶�H�GHOOD�FRPSOHVVD�YLFHQGD�LQWHOOHWWXDOH�H�XPDQD�
VRWWHVD�DL�YHUVL��H�GHOOH�PROWHSOLFL�UDJLRQL�GL�FXL�q�LQQHUYDWR��LQ�%HWRFFKL��LO�µIDUH�SRHVLD¶��9DOH�D�
GLUH��TXHOO¶HVHUFL]LR�GHO�YLYHUH�FRQFUHWR��DIIHUPDWLYR�H�DVVROXWR�GL�FXL�LO�SRHWD�SDUODYD�QHOOD�QRWD�
LQWHUYLVWD�ULODVFLDWD�D�&DPRQ�QHO�������TXDQGR��FKLDPDWR�DG�RSHUDUH�XQD�VFHOWD�IUD�LO�µPRGHOOR�
'DQWH¶�H�LO�µPRGHOOR�3HWUDUFD¶��DUJLQDYD�OD�SXU�SHUVXDVLYD��H�JLRYDQLOH��IDVFLQD]LRQH�SHU�OD�
©VFRQILQDWD�OLEHUWj�VSLULWXDOH�GHOO¶XRPR�SHWUDUFKHVFRª�FRQ�OD�VFKLHWWD�DGHVLRQH�DO�PRQGR�©GHOOH�
D]LRQL�FKH�VDOYDQR�R�FKH�SHUGRQR��VHFRQGR�XQD�OHJJH�FKH�q�SL��JUDQGH�GHOO¶XRPRª�GDQWHVFR���
4XHVWR�VLJQLILFDYD�FRQWHVWXDOPHQWH��VXO�SLDQR�HVLVWHQ]LDOH�H�DQFKH�QHL�YHUVL��SRUVL�XQ�©SUREOHPD�
GL�FRVFLHQ]D�H�YDJOLDUH�XQ�JLXVWR�PRGR�GL�YLWDª��FLRq��GL�FRQWUR�DOO¶©RUJRJOLRVD�FHQWUDOLWj�GHOO¶LRª�
�*DPEDFRUWL��GHOO¶XRPR�SRHWD�SHWUDUFKHVFR��DOOD�EDVH�GHOOD�ULFH]LRQH�HUPHWLFD�GDOOD�TXDOH��LQIDWWL��
%HWRFFKL�SUHQGHUj�OH�GLVWDQ]H���OD�SUHVD�LQ�FDULFR�GL�XQD�QHFHVVDULD�UHVWLWX]LRQH��SURSULR�µDOOH�UDGLFL�
GHOO¶HVLVWHUH¶�H�GHO�SRLqLQ��GHOOD�FDULWj�H�GHOOD�SLHWj��FRPH�DIIHUPHUj�QHO�'LDULR�GHOOD�SRHVLD�H�GHOOD�
ULPD��$SSHQGLFH�DOOH�3RHVLH�GHO�VDEDWR���
/D�PRQRJUDILD�LQGDJD��OXQJR�VHL�GHQVL�FDSLWROL��O¶DUFR�WHVR�GHOOD�SURGX]LRQH�EHWRFFKLDQD�©GDO�
³)URQWHVSL]LR´�DOOD�³QXRYD�SRHVLD´ª��S������$OOD�ULYLVWD�GL�%DUJHOOLQL�H�/LVL�%HWRFFKL�FROODERUD�GDO�
�����DO�������DOOH�SUHVH�FRQ�XQ�©SURJHWWR�GL�RUGLQH�PRUDOH�H�LQWHOOHWWXDOH�>«@��GL�XQ¶DUWH�FKH�IRVVH�
O¶HVSUHVVLRQH�GL�WXWWR�O¶XRPRª��)DOODFDUD���SURSULR�VX�©)URQWHVSL]LRª�%DUJHOOLQL�OR�VSLQJHUj�D�
SXEEOLFDUH�OD�SULPD�UDFFROWD�GL�SRHVLH��5HDOWj�YLQFH�LO�VRJQR��©/LEUR�FKH�PL�IX�LQWHUDPHQWH�GRQDWR�H�
>«@�QDWR�GD�XQ�ELVRJQR�GL�GLUHª��WHVWLPRQLHUj�LO�SRHWD����,�VXFFHVVLYL�FDSLWROL�ULSHUFRUURQR�OH�GLYHUVH�
VWDJLRQL�FULWLFKH�ILQR�DOOD�µQXRYD�SRHVLD¶�FKH�WUDJXDUGD�FRPH�GLVFULPLQH�OD�µVYROWD¶��SL��IRUPDOH��
LQYHUR��FKH�VRVWDQ]LDOH��UDSSUHVHQWDWD�GDOOD�UDFFROWD�GHO������/¶HVWDWH�GL�6DQ�0DUWLQR��QHOOD�TXDOH�
%HWRFFKL�VYLOXSSD�DOFXQL�HOHPHQWL�GHOOD�SURSULD�SRHWLFD�JLRYDQLOH�YHUVR�©XQ�GLVFRUVR�DXWRELRJUDILFR�
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VSRJOLR�H�PHGLWDWLYRª��0HQJDOGR���/D�VYROWD�FRQGXUUj��JLXQJHQGR�DOOH�XOWLPH�3RHVLH�GHO�VDEDWR�GHO�
������DG�XQD�SURJUHVVLYD�UDVWUHPD]LRQH�GHOOD�PDWHULD�GHL�YHUVL�H�DO�GHILQLWLYR�SDVVDJJLR�GDO�³IDUH�
XRPR�O¶DQLPD´�DO�³IDUH�FRVD�O¶XRPR´��OXQJR�OD�OLQHD�GHOOD�SRHVLD�µRJJHWWLYD¶�GL�'DQWH�(OLRW�9LOORQ�
+RSNLQV���DSSURGDQGR�DOOD�PLVXUD�GLDULVWLFD�PRGHOODWD�VXOO¶XQJDUHWWLDQR�7DFFXLQR�GHO�YHFFKLR�H�
SHUz�VSLQJHQGR�OD�JLRYDQLOH�LVWDQ]D�FRPXQLFDWLYD�YHUVR�XQD�µLQWHUVRJJHWWLYLWj¶�FKH�LQILQH�HTXLYDOH�
DG�XQD�©FRQGLYLVLRQH�FRVPLFD�GL�XQ¶DQLPD�PXQGL�SXQWLIRUPH�H�PROHFRODUHª��©(�QHO�JHVWR�GHO�ILXPH�
WL�ULWURYL�>«@�FRO�VXR�LPPRELOH�HVLVWHUH�IOXLVFLª��6XOO¶$UQR���
6DQWROL�FRQWLQXD�D�WUDFFLDUH��QHL�FDSLWROL�GDO�,,�DO�,9��O¶LWLQHUDULR�SRHWLFR�H�XPDQR�EHWRFFKLDQR�
WUDPLWH�XQ¶DWWHQWD�ULFRVWUX]LRQH�GHOOH�WDSSH�ELRJUDILFKH�HG�LQWHOOHWWXDOL�GHO�SRHWD��GL�TXHVWH�ULOHYD�
O¶DGHVLRQH�GL�%HWRFFKL�DOO¶LVWDQ]D�FRPXQLFDWLYD��H�QRQ�HYRFDWLYD��GHOOD�OHWWHUDWXUD��O¶LQWHUVRJJHWWLYLWj�
GDQWHVFD��O¶HVSHULHQ]D�GHO�µUDSSRUWR�FRQ�OH�FRVH¶�PXWXDWR�GDL�SRHWL�µUHDOLVWL¶�WUHFHQWHVFKL�H�GDOO¶HWKRV�
YRFLDQR���D�FXL�SDUWHFLSD�O¶DVVXQWR�UHERULDQR�GL�SRHVLD�FRPH�©ULFHUFD�GL�YHULWjª��6WHIDQL����OR�KDQQR�
SUHFRFHPHQWH�UHVR�XQ�SRHWD�µLQ�DVFROWR¶��%HWRFFKL�JXDUGD�LQIDWWL�QRQ�VROR�DOOD�WUDGL]LRQH��'DQWH��
9LOORQ��(OLRW��5LPEDXG���FLRq�DG�XQD�SRHVLD�WHVD�DO�ULQYHQLPHQWR�GHOOH�PRWLYD]LRQL�HWLFKH�LQ�XQ�
FRVPR�ILVLFR�H�VHQVRULDOH��FRQ�WXWWR�LO�ULVYROWR�GUDPPDWLFDPHQWH�XPDQR�GL�TXHVWH�DFTXLVL]LRQL��PD�
DQFKH�DL�SRHWL�D�OXL�FRHYL��5HERUD��&DSURQL��/X]L��6HUHQL��IUD�JOL�DOWUL��©PDHVWUL�R�IUDWHOOLª��S�������
µULGLPHQVLRQDWL¶�VXOOD�SURSULD�LQWHUURJD]LRQH�HVLVWHQ]LDOH�H�DQ]L�VWUXPHQWR�GL�YHULILFD�GHOOH�UDJLRQL�
VWHVVH�GHO�SRHWDUH���
6DQWROL�QRQ�VEDJOLD�DG�DFFRVWDUH�%HWRFFKL�DG�XQD�OLQHD�DQWLHUPHWLFD�FKH�DWWUDYHUVD�LO�QRVWUR�
1RYHFHQWR�H�FKH�OHJD�HVSHULHQ]H�FRPH�TXHOOH�GL�6DED��3HQQD��9DOHUL��&DSURQL�DJOL�DPDWL�&DPSDQD�H�
5HERUD�H�D�WXWWD�OD�JHQHUD]LRQH�YRFLDQD��FDUDWWHUL]]DWD�GD�XQ�©DUGHQWH��PXOWLSOR�LQWHUHVVH�SHU�O¶XRPR�
H�GD�XQ�FRVu�HYLGHQWH�GLVLQWHUHVVH�SHU�XQD�OHWWHUDWXUD�IRUPDOHª��%HWRFFKL��6X�&OHPHQWH�5HERUD���
/XQJR�TXHVWR�DVVH��H�LO�FDSLWROR�9�QH�RIIUH�FRQYLQFHQWL�HVHPSOLILFD]LRQL��O¶DQDOLVL�GL�6DQWROL�VWULQJH��
LQ�XQ�HIILFDFH�JUXSSR�VLQWDJPDWLFR��OD�µYLVLRQH�GHOO¶2OWUH¶��PHPRUH�GL�DVFHQGHQ]H�SDVFROLDQH�H�
IDOODFDULDQH��OH�RSSRVWH�PD�QRQ�FRQWUDVWLYH�WHQVLRQL�FKH�DQLPDQR�OD�SRHVLD�GL�%HWRFFKL�VLQ�GD�5HDOWj�
YLQFH�LO�VRJQR��XQD��DWWLQHQWH�DG�XQD�VIHUD�©HPLQHQWHPHQWH�GHO�³YHGHUH´ª��0HQJDOGR��ILQR�DOOD�
YLVLRQH��PD�q�©O¶HSLIDQLD�GHO�GLYLQRª��S�������VFDWXULWD�GDOO¶HQWUDUH�QHOOH�FRVH�FKH�LQFDUQDQR�LO�
'LYLQR��H�O¶DOWUD��GHOO¶2OWUH��FKH�TXHVWR�YHGHUH�UHQGH�DEEDFLQDQWH�H�LQVLHPH�ODVFLD�QHOOD�FRQFUHWH]]D�
SL��XPDQD�HG�HPSLULFD��XQ�YHGHUH��LQVRPPD��ULIOHWWHQWH�XQD�UHDOWj�QRQ�GL�VWDPSR�SRVLWLYLVWD��PD�
FUHDWXUDOH�H�VLQHGGRFKH�GHOO¶HVLVWHQWH��GRYH�VHQVLELOH�H�XOWUDVHQVLELOH��ILVLFR�H�PHWDILVLFR��XPDQR�H�
GLYLQR�VRQR�FRQVXVWDQ]LDOL��
*LRUJLR�&DSURQL��GL�FXL�6DQWROL�ULSRUWD�LQGLFDWLYL�VWUDOFL�GHOO¶HSLVWRODULR�FRQ�%HWRFFKL��HEEH�D�GLUH��LQ�
XQ�QRWR�LQWHUYHQWR�GHO������VX�5HDOWj�YLQFH�LO�VRJQR��FKH�©1RQ�Y¶q�SRHWD�SL��GL�%HWRFFKL�VWUHWWR�DOOD�
FRQFUHWH]]D�GHO�SDHVDJJLR�XPDQRª��QHO�TXDOH�OD�SRHVLD�q�©VWUXPHQWR�GL�XQD�YHULWj�GD�GLPRVWUDUVL�LQ�
EHOOH]]D��OD�YHULWj�G¶XQD�IHGH�LQGLVFXVVD�PD�DQFKH��H�QRQ�VHFRQGDULDPHQWH��G¶XQD�SUHFLVD�WHUUDª��(G�
q�OXQJR�TXHVWD�FKLDYH�LQWHUSUHWDWLYD�FKH�OD�PRQRJUDILD�ULDVVXPH�LO�SDUDGLJPD�SRHWLFR�EHWRFFKLDQR��
LQ�XQ¶DPELYDOHQ]D�GL�RSSRVWH�LVWDQ]H��LO�GLYLQR��O¶XPDQR��FKH�VL�ULYHOD�LGHQWLWj�H�FLIUD�YLEUDQWH�GL�
SRHVLD�HG�HVLVWHQ]D��O¶LQQR�H�O¶HOHJLD��HPEOHPL�H�VLPEROL�ULVSHWWLYDPHQWH�GL�XQ�FRVPR�FULVWRFHQWULFR�
H�GL�XQ�XQLYHUVR�GUDPPDWLFDPHQWH�XPDQR�±�H�TXLQGL�DQFKH�DOOHJRULH�H�ILJXUH�GL�XQD�WHPSRUDOLWj�
LPPRELOH�R�©WUDQVHXQWHª��S������±�SRVVRQR�WURYDUH�XQD�IRUPD��HIILPHUD�PD�VWDELOH��FRQGLYLVD�QHOOR�
VWHVVR�JLUR�GL�YHUVL��TXDQGR�FDQWDQR�GL�XQD�FUHDWXUDOLWj�HVSRVWD�DOO¶ROWUDJJLR�GHO�WHPSR�H�LQVLHPH�
VDOYDWD�GDOOD�VXD�FRLQFLGHQ]D�FRO�'LYLQR��(G�q�LQ�XQD�FLUFRODUH�ULFRQIHUPD�GL�TXHOOH�ORQWDQH�UDJLRQL�
GDQWHVFKH��©GL�XQ�FDQWR�VEDO]DWR�FRPH�QHO�EURQ]R�LQ�XQD�PRUDOLWj�FRQVDSHYROH�GHOOD�SURSULD�
RVFXULWjª��3UHPHVVH�H�OLPLWL�GL�XQ�ULWRUQR�DO�FDQWR���������FKH�%HWRFFKL�ULQQRYD�H�UHGLPH�OH�VWHVVH�
UDJLRQL�HWLFKH��O¶LQFDQWR�H�LO�GUDPPD�OLULFR�H�PRUDOH��GHOOD�VXD�SRHVLD��©7XWWL�L�VHJQL�FK¶LR�ODVFLR��
WUDFFH���PXWLOL�VRQR�G¶XQ�GHVWLQR���LQFRPSLXWR��DO�WHPSR�DIILGDQR�LO��SULPR�YHVWLWR��OD�FULVDOLGH�GHO�
FXRUH�����(�DQFKH�LO�YHUVR��QRQ�q�FKH�XQ�SDVVR��LQFHUWR��VLWLERQGR�GL�SUHVDJL��DPRU�FKH�VL�WRUPHQWD�
QHOOH�DPEDJL��GHQWUR�GL�PH��FRPH�XQ�REOLTXR�VDVVRª��%HWRFFKL��(OHJLD���
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(OLVLDQD�)UDWRFFKL�
�
)UDQFHVFR�6LHOR�
$QLPDOL��PDFFKLQH��VWUDQLHUL��/¶LGHQWLWj�XPDQD�LQ�3ULPR�/HYL��$OYDUR�H�3DVROLQL�
1DSROL�
/LJXRUL�(GLWRUH�
�����
,6%1�������������������
�
�
/¶XOWLPR�ODYRUR�GL�)UDQFHVFR�6LHOR�q�GHGLFDWR�DOOD�UDSSUHVHQWD]LRQH�GHOO¶LGHQWLWj�XPDQD�LQ�DOFXQH�
RSHUH�GL�/HYL��$OYDUR�H�3DVROLQL��DQFKH�VH�O¶DQDOLVL��FRPH�VXJJHULVFH�LO�WLWROR��q�DSSDUHQWHPHQWH�
FRQGRWWD�©H�QHJDWLYRª��S�������VX�FLz�FKH�XPDQR�QRQ�q��QHOOD�SULPD�SDUWH�$QLPDOL�H�PDFFKLQH�QHL�
UDFFRQWL�GL�3ULPR�/HYL��R�TXDQWR�SXz�HVVHUH�SHUFHSLWR�FRPH�GLYHUVR�VXO�SLDQR�LQWUDVSHFLILFR��QHOOD�
VHFRQGD�SDUWH�/D�VWUDQLHUD�0HGHD�WUD�$OYDUR�H�3DVROLQL���,Q�SDUWLFRODUH��QHOOD�3UHPHVVD�6LHOR�
ULFRQGXFH�OD�ULIOHVVLRQH�VX�LGHQWLWj�XPDQD�H�DOWHULWj�D�XQ¶DQDOLVL�GL�WLSR�HFRFULWLFR��FKH�LQYHVWH�LO�
©UDSSRUWR�FKH�OHJD�LQHYLWDELOPHQWH�O¶XRPR�DOO¶RLNRV��LQWHVR�FRPH�LQVLHPH�GHOOH�LQWHUUHOD]LRQL�WUD�OH�
VSHFLH�YLYHQWL�H�JOL�HOHPHQWL�QRQ�YLYHQWL�GHOO¶DPELHQWHª��S��,;����
6H�WXWWDYLD�O¶HFRFULWLFD��VSHFLH�LQ�DPELWR�DQJORVDVVRQH��WHQGH�D�FRQFHQWUDUVL�VX�TXHVWLRQL�
H[WUDWHVWXDOL��VRFLRORJLFKH�R�DQWURSRORJLFKH��SHU�HVHPSLR���6LHOR�ULYHQGLFD�LQYHFH�OD�FHQWUDOLWj�GHO�
WHVWR�DQFKH�LQ�WDOH�DSSURFFLR��,QGDJD�TXLQGL�GDSSULPD�LO�UXROR�GHOO¶DQLPDOLWj�QHL�UDFFRQWL�FKH�FKLDPD�
©IDQWDELRORJLFLª��PXWXDQGR�OD�GHILQL]LRQH�FRQ�FXL�&DOYLQR�DOOXGHYD�DOOD�ORUR�GRSSLD�QDWXUD�
IDQWDVWLFD�H�ELRORJLFD��GRSRGLFKp�VL�IRFDOL]]D�VXOO¶HOHPHQWR�GHOOD�PDFFKLQD�QHL�UDFFRQWL�FODVVLILFDWL��
DQFRUD�VXOO¶HVHPSLR�FDOYLQLDQR��©IDQWDWHFQRORJLFLª��/¶DQDOLVL��LQ�HQWUDPEL�FDVL��SURFHGH�SHU�WHPL�
FRQVLGHUDWL�VLJQLILFDWLYL��SLDFHUH�H�GRORUH��UD]LRQDOLWj�H�WHFQLFD��PHPRULD�H�OLQJXDJJLR��VFLHQ]D�H�
EHOOH]]D��ODYRUR�H�PRUDOH��DO�ILQH�GL�FRPSUHQGHUH�±�HFRFULWLFDPHQWH�±�FLz�FKH�/HYL�FRQVLGHUD�XPDQR�
DOO¶LQWHUQR�GHO�FRPSOHVVR�VLVWHPD�WHPDWLFR�FKH�PHWWH�LQ�FDPSR��
/D�OHWWXUD�GL�6LHOR�SUHQGH�DYYLR�GD�9LOP\�H�9HUVDPLQD��GXH�UDFFRQWL�©IDQWDELRORJLFLª�FRQWHQXWL�LQ�
9L]LR�GL�IRUPD���������1HO�SULPR��LQFRQWULDPR�LO�9LOP\��XQ�DQLPDOH�IDQWDVWLFR�FKH�GLVSRQH�GL�XQ�
ODWWH�LQ�JUDGR�GL�GDUH�SLDFHUH�DOO¶XRPR�DOLPHQWDQGR�IRUPH�GL�GLSHQGHQ]D�H�FRPSRUWDPHQWL�
DQLPDOHVFKL�WHVL�DOOD�ULFHUFD�VSDVPRGLFD�GHO�JRGLPHQWR��QHO�VHFRQGR��OD�YHUVDPLQD�q�XQD�VRVWDQ]D�
FKLPLFD�FKH�HOLPLQD�OD�VHQVD]LRQH�GL�GRORUH�JHQHUDQGR�UHD]LRQL�RSSRVWH�QHJOL�XRPLQL�H�QHJOL�
DQLPDOL�FKH�ILQLVFRQR�SHU�DVVXPHUH�JOL�XQL�JOL�DWWHJJLDPHQWL�GHJOL�DOWUL��6LHOR�Gj�XQD�OHWWXUD�
DOOHJRULFD�GL�TXHVWL�UDFFRQWL�H�QH�HVWUDSROD�OD�FKLDYH�PRUDOH��RYYHUR�FKH�LO�SHUYHUWLPHQWR�GHO�SLDFHUH�
H�GHO�GRORUH�PLQD�OH�EDVL�VX�FXL�VL�IRQGDQR�OH�LGHQWLWj�GL�VSHFLH��1HOOD�VFULWWXUD�PHPRULDOLVWLFD��GD�,�
VRPPHUVL�VDOYDWL��������D�6H�TXHVWR�q�XQ�XRPR���������/HYL�ULFRQGXFH�LO�YXRWR�GL�XPDQLWj�GHO�ODJHU�
D�XQD�VRVSHQVLRQH�PRPHQWDQHD�GHOO¶HVHUFL]LR�GHOOD�UD]LRQDOLWj��,O�VRQQR�GHOOD�UDJLRQH�SXz�DQFKH�
DFFRPXQDUH�DQLPDOL�HG�HVVHUH�XPDQL��FRPH�EHQ�HVHPSOLILFD�LO�UDFFRQWR�9HUVR�RFFLGHQWH��LQ�9L]LR�GL�
IRUPD���4XL�L�OHPPLQJ�±�DQLPDOL�FKH�VHFRQGR�XQD�OHJJHQGD�VL�SURYRFDQR�YRORQWDULDPHQWH�OD�PRUWH�
±�ULVXOWDQR�©PHWDIRUD�GL�XQD�VFHOWD�>«@�LUUD]LRQDOH�H�FLRQRQRVWDQWH�UDGLFDOPHQWH�XPDQDª��S�������LQ�
TXDQWR�O¶XRPR�QRQ�q�HVHQWH�GD�SXOVLRQL�H�DWWL�GL�PRUWH�LQWHQ]LRQDOH���
/¶DQDOLVL�GL�6LHOR�VXO�WHPD�GHOOD�UD]LRQDOLWj�DOODUJD�OR�VJXDUGR�D�WXWWD�OD�SURGX]LRQH�OHYLDQD��
UDYYLVDQGR�FRQQHVVLRQL�WHPDWLFKH�WUD�L�WHVWL�VDJJLVWLFL�H�TXHOOL�QDUUDWLYL��FRPH�QHO�FDVR�GHOOD�VFLHQ]D�
H�GHOOD�WHFQLFD��DGRSHUDWH�GDOO¶XRPR�SHU�PRGLILFDUH�O¶RLNRV�H�VH�VWHVVR��$�XQ�SULQFLSLR�GL�
PDQRPLVVLRQH�VXOOD�QDWXUD�ULVSRQGRQR�OH�SUDWLFKH�HXJHQHWLFKH�H�OD�SRVL]LRQH�GL�/HYL�D�ULJXDUGR�q�
EHQ�HVSOLFLWDWD�QHOO¶DUWLFROR�,R�OR�SURLELUHL�±�RUD�UDFFROWR�LQ�3DJLQH�VSDUVH�������������±��GRYH�VL�
GLVWLQJXH�WUD�©XQ¶HXJHQHWLFD�LGHDOH�H�TXHOOD��LUUD]LRQDOH�H�LPPRUDOH��SHUVHJXLWD�GDL�QD]LVWLª��S�������
6XO�SLDQR�GHOOD�QDUUDWLYD��OR�VWXGLRVR�SUHQGH�LQ�HVDPH�L�UDFFRQWL�$QJHOLFD�IDUIDOOD��6WRULH�QDWXUDOL��
������H�'LVILODVVL��/LOtW�H�DOWUL�UDFFRQWL���������ODGGRYH�OH�DOWHUD]LRQL�VFLHQWLILFR�WHFQRORJLFKH�GHOOD�
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QDWXUD�VRQR�VLPEROHJJLDWH�GDOOD�SUHVHQ]D�GHJOL�HVVHUL�LEULGL��D�OLPLWH�WUD�O¶XPDQR��O¶DQLPDOH�H�DOWUH�
VSHFLH��/¶HYRFD]LRQH�GHOO¶LEULGR�DYYHQLYD�DQFKH�QH�/D�WUHJXD���������QHO�PRPHQWR�LQ�FXL�/HYL�
SDUDJRQDYD�XQ�EDPELQR�LQFRQWUDWR�QHO�ODJHU��GL�FXL�OR�FROSLYD�SULQFLSDOPHQWH�OD�PDQFDQ]D�GL�SDUROD��
D�XQD�VILQJH��HVVHUH�XPDQR�VROWDQWR�SHU�PHWj�TXLQGL��D�GLPRVWUD]LRQH�FKH�OD�GLPLQX]LRQH�GL�XPDQLWj�
SXz�JHQHUDUVL�DQFKH�GDOOD�PDQFDQ]D�GHOOD�IDFROWj�GHO�OLQJXDJJLR��8Q�XOWHULRUH�IDWWRUH�FKH�QHOOH�RSHUH�
GL�/HYL�VHPEUD�DSSDQQDJJLR�HVFOXVLYDPHQWH�GHOO¶XRPR�VL�UDYYLVD�SRL�QHOOD�IDFROWj�HVWHWLFD��
DQFK¶HVVD��SHUz��SXz�HVVHUH�SHUYHUWLWD��DG�HVHPSLR�TXDQGR�VL�ID�VSHWWDFROR�GHOOD�SULJLRQLD�H�GHOOD�
VRIIHUHQ]D�GHOOD�EHVWLD��FRPH�DFFDGH�LQ�%HVWLD�QHO�WHPSLR��GD�/LOtW�H�DOWUL�UDFFRQWL���GRYH�O¶HGLILFLR�
VDFUR�FKH�LPSULJLRQD�OD�EHVWLD�q�OHWWR�GD�6LHOR�FRPH�XQD�DOOHJRULD�GHO�ODJHU��,O�FDSLWROR�GHGLFDWR�
DOO¶DQLPDOLWj�LQ�/HYL�VL�FKLXGH�FRQ�O¶DQDOLVL�GHO�WHPD�GHO�ODYRUR��FKH�VHPEUHUHEEH�FRQWUDGGLVWLQJXHUH�
DO�PDVVLPR�OD�VSHFLH�XPDQD��7XWWDYLD��OD�OHWWXUD�FRQJLXQWD�GL�UDFFRQWL�FRPH�/H�QRVWUH�EHOOH�
VSHFLILFD]LRQL��9L]LR�GL�IRUPD��R�3LHQR�LPSLHJR��6WRULH�QDWXUDOL��H�GL�EUDQL�WUDWWL�GD�,�VRPPHUVL�H�L�
VDOYDWL�R�/D�FKLDYH�D�VWHOOD�PRVWUD�FRPH�/HYL�DEELD�DIIHUPDWR�LQ�YDUL�PRGL�FKH�LO�ODYRUR�q�XPDQR�
VROWDQWR�VH�q�©OLEHUR��SLDFHYROH�H�XWLOHª��S�������DOWULPHQWL�VLDPR�DO�FRVSHWWR�GL�©SXUD�IDWLFDª�
�LELGHP���VHFRQGR�XQD�GHILQL]LRQH�FKH�6LHOR�UHFXSHUD�GD�6LPRQH�:HLO���
1HO�VHFRQGR�FDSLWROR�GDOOD�IDQWDELRORJLD�OR�VJXDUGR�VL�VSRVWD�VXOOD�©IDQWDWHFQRORJLDª��S�������GDJOL�
DQLPDOL�VL�SDVVD�RUD�DOOH�PDFFKLQH��©*OL�HOHPHQWL�IRQGDPHQWDOL�GHOO¶LGHQWLWj�XPDQD�>«@�WRUQDQR�
DQFKH�LQ�TXHVWR�FDVRª��S�������PD�XQ�ULOLHYR�PDJJLRUH�DVVXPRQR�FRPSUHQVLELOPHQWH�OD�VFLHQ]D�H�OD�
WHFQLFD��GL�FXL�OD�PDFFKLQD�q�VRPPR�SURGRWWR��7UD�L�WHVWL�FKH�6LHOR�ULWLHQH�PDJJLRUPHQWH�
VLJQLILFDWLYL�VRWWR�TXHVWR�DVSHWWR�WURYLDPR�TXHOOL�GL�6WRULH�1DWXUDOL�DSSDUWHQHQWL�DO�©FLFOR�GHOOD�
1$7&$ª��S�������GDO�QRPH�GHOO¶RPRQLPD�LPPDJLQDULD�PXOWLQD]LRQDOH��$O�ORUR�LQWHUQR�q�
ULFRQRVFLELOH�LO�WHPD�GL�IRQGR�GHOOD�GHYLD]LRQH�GHOOD�VFLHQ]D�H�OD�WHFQLFD�GDJOL�VFRSL�XWLOLWDULVWLFL�FKH�
VDUHEEHUR�ORUR�SHUWLQHQWL��©OH�PDFFKLQH�GHL�UDFFRQWL�GL�3ULPR�/HYL�ILQLVFRQR�SHU�DYHUH�XQ�HIIHWWR�
QHJDWLYR�VXOOH�UHOD]LRQL�XPDQHª��S��������DOLPHQWDQGR�DWWHJJLDPHQWL�VROLSVLVWL��©/H�ILJXUH�FKH�
VHPEUDQR�FRQGHQVDUH�LO�PDJJLRU�QXPHUR�GL�VLJQLILFDWLª�±�FRQFOXGH�6LHOR�±�©VRQR�O¶LEULGR�SHU�TXDQWR�
ULJXDUGD�OH�IRUPH�YLYHQWL�H�LO�VROLSVLVPR��SHU�TXDQWR�ULJXDUGD�OD�WHFQRORJLDª��LELGHP����/¶LEULGR�H�LO�
VROLSVLVPR�DWWHVWDQR�FRPH��D�SDUWLUH�GDO�SHUYHUWLPHQWR�GHJOL�HOHPHQWL�FKH�OD�FDUDWWHUL]]DQR��OD�
VRFLHWj�XPDQD�VL�SULYD�GHOOD�VXD�LGHQWLWj�H�VL�DYYLFLQD�D�XQD�FRQGL]LRQH�DQLPDOHVFD�FKH�SXUH�
©FRQWLQXD�RUJRJOLRVDPHQWH�D�ULJHWWDUHª��LELGHP����
,O�ULILXWR�GD�SDUWH�GHOO¶XPDQLWj�QHL�FRQIURQWL�GHOOD�FRQGL]LRQH�DQLPDOHVFD�VL�EDVD�VXOOR�VWHVVR�
SULQFLSLR�GL�VXSHULRULWj�FKH�FRQVHQWH�D�GHWHUPLQDWH�FXOWXUH�GL�ULWHQHUVL�SL��HYROXWH��H�SHUWDQWR�
PLJOLRUL�GL�DOWUH��LQQHVFDQGR�DWWHJJLDPHQWL�GL�GLVSUH]]R�LQWUDVSHFLILFR��$OFXQH�VRFLHWj�UDIIRU]DQR�OD�
FRQVDSHYROH]]D�GL�VH�VWHVVH�FRQ�LO�GLVFRQRVFLPHQWR�GHOO¶DOWUR��PHFFDQLVPR�FKH�HPHUJH�FKLDUDPHQWH�
GD�XQ�PLWR�FRPH�TXHOOR�GL�0HGHD��H�DQFRU�GL�SL��GDOOH�VXH�ULVFULWWXUH�FRQWHPSRUDQHH��/D�VHFRQGD�
SDUWH��VXGGLYLVD�LQ�GXH�FDSLWROL�±�$OYDUR�H�OD�OXQJD�QRWWH�GHOOD�UD]LRQDOLWj�H�/H�FDWDVWURIL�VSLULWXDOL�
GL�3DVROLQL�±��VL�DSSXQWD�VXOOD�OHWWXUD�UDYYLFLQDWD�GL�GXH�YHUVLRQL�QRYHFHQWHVFKH�GHO�PLWR��$�OLYHOOR�
IRUPDOH�©OH�GXH�RSHUHª�±�VFULYH�6LHOR�±�©FRQGLYLGRQR�XQ�FDUDWWHUH�>«@�PROWR�LQWHUHVVDQWHª��S��������
RYYHUR��OD�FHQWUDOLWj�GHO�GDWR�WHVWXDOH�DOO¶LQWHUQR�GHOOD�GUDPPDWXUJLD��9D�GHWWR��SHUz��FKH�QHO�FDVR�GL�
3DVROLQL�TXHVWR�GDWR�HPHUJH�QHO�PRPHQWR�LQ�FXL�VL�FRQVXOWDQR�L�PDWHULDOL�SUHSDUDWRUL�H�LO�WUDWWDPHQWR�
GHO�ILOP��LQ�TXDQWR�OD�YHUVLRQH�JLXQWD�VXOOR�VFKHUPR�PRVWUHUHEEH�LQYHFH�XQD�©WRWDOH�VILGXFLD�QHOOD�
SDURODª��LELGHP����1HOOH�YHUVLRQL�QRYHFHQWHVFKH��0HGHD�q�OD�VWUDQLHUD�VWLJPDWL]]DWD�GDO�SRSROR�
JUHFR��PD�OR�VJXDUGR�GHJOL�VFULWWRUL�ELDVLPD�D�VXD�YROWD�LO�ULILXWR�JUHFR�RFFLGHQWDOH�GHOO¶HVRWLFR��/D�
SDUWLFRODUH�DWWHQ]LRQH�DOOR�VJXDUGR�GL�FKL�UDSSUHVHQWD�O¶DOWHULWj�VL�ULFRQGXFH�SLHQDPHQWH�DOO¶LQGLUL]]R�
HFRFULWLFR��FKH�ULWLHQH�LO�SXQWR�GL�YLVWD�XQ�GDWR�FXOWXUDOPHQWH�PDUFDWR��(QWUDPEL�L�WHVWL��LQIDWWL��WUD�L�
YDUL�QXFOHL�WHPDWLFL�GHOO¶RSHUD��SULYLOHJLDQR�TXHOOR�GHOOD�EDUEDULH�H�VH�LQ�$OYDUR�©q�SUHVHQWH�XQD�
LPPHGHVLPD]LRQH�FRQ�OD�GLYHUVLWj��LQWHVD�FRPH�FRQGL]LRQH�GL�PLQRUDQ]D�R�HIIHWWLYD�
GLVFULPLQD]LRQHª��S��������LQ�3DVROLQL�©OD�ULYDOXWD]LRQH�GHOOR�VWUDQLHUR�H�GHOO¶HVWUDQHLWj�JLXQJH�>«@�
D�XQD�GHVWUXWWXUD]LRQH�GHOOD�SURVSHWWLYD�HWQRFHQWULFD�SDUDJRQDELOH�D�UHLQWHUSUHWD]LRQL�
SRVWFRORQLDOLVWH�FRQWHPSRUDQHHª��LELGHP���
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8QD�YROWD�GHOLQHDWH�OH�DIILQLWj�VWUXWWXUDOL�H�WHPDWLFKH�WUD�OH�GXH�RSHUH��OR�VWXGLRVR�QH�PHWWH�D�IXRFR�L�
WUDWWL�VSHFLILFL��1HO�FDSLWROR�GHGLFDWR�DG�$OYDUR�WRUQD�DO�FHQWUR�LO�UXROR�GLVWLQWLYR�GHOOD�UD]LRQDOLWj��
TXL�HYRFDWR�FRPH�GHILQLWRULR�D�OLYHOOR�LQWUDVSHFLILFR��LO�UD]LRFLQLR�q�VHPSUH�VWDWR�FDUDWWHULVWLFD�H�
YDQWR�GHO�SRSROR�JUHFR�RFFLGHQWDOH��/D�OHWWXUD�GL�6LHOR�YXROH�VRWWROLQHDUH��SHUz��FRPH�$OYDUR�PHWWD�
LQ�GLVFXVVLRQH�TXHVWR�DVVXQWR��VDUDQQR�JOL�DELWDQWL�GL�&RULQWR�L�SULPL�D�QXWULUH�VHQWLPHQWL�H�SDXUH�
LUUD]LRQDOL��FRPH�OD�[HQRIRELD���©/¶HFXPHQLVPR�GHOOD�VRFLHWj�VHGLFHQWH�UD]LRQDOHª�±�DOO¶LQWHUQR�
GHOO¶RSHUD�±�©VL�ULYHOD�TXLQGL�IDOVR�H�LO�UD]LRQDOLVPR�VL�FRQYHUWH�IDFLOPHQWH�LQ�XWLOLWDULVPR�PRUDOHª�
�S��������WHPHUH�OR�VWUDQLHUR�VL�VFRSUH�XWLOH�DO�UH�&UHRQWH�SHU�PDQWHQHUH�YLYR�LO�VXR�SRWHUH����
©,O�IXOFUR�GHOOD�UHLQWHUSUHWD]LRQH�SDVROLQLDQD�GHO�PLWR�GL�0HGHDª�VL�LQGLYLGXD��LQYHFH��QHOOH�
©³FDWDVWURIL�VSLULWXDOL´�RYYHUR�TXHL�PRPHQWL�LQ�FXL�FDPELD�UDGLFDOPHQWH�LO�SDUDGLJPD�JQRVHRORJLFR�
HG�HVLVWHQ]LDOH�GHOO¶LQGLYLGXR��GL�XQ�JUXSSR�VRFLDOH��>«@�GL�XQD�VSHFLILFD�FLYLOWj��RSSXUH�DGGLULWWXUD�
GHOO¶LQWHUD�VSHFLH�XPDQDª��S��������/D�FDWDVWURIH�FKH�VL�JHQHUD�QHO�ILOP�VL�LQQHVFD�D�SDUWLUH�GDL�
FRQWUDVWL�WUD�OH�GXH�FXOWXUH�D�FRQWDWWR��WUD�TXHOOD�DUFDLFD�H�TXHOOD�PRGHUQD��WUD�TXHOOD�UHOLJLRVD�H�
TXHOOD�VFHWWLFD�H�UD]LRFLQDQWH��/¶DQDOLVL�GHOOD�GUDPPDWXUJLD��FRPH�DQWLFLSDWR��VL�JLRYD�DQFKH�GHO�
FRQIURQWR�WUD�OD�SHOOLFROD�H�L�VXRL�DYDQWHVWL�H�XQR�GHJOL�HOHPHQWL�FKH�HPHUJH�GDOOD�FRPSDUD]LRQH�q�OD�
ULGX]LRQH��QHO�SDVVDJJLR�GDO�WUDWWDPHQWR�DOOD�SHOOLFROD��GHOOD�FRPSRQHQWH�WHFQRORJLFD�D�IDYRUH�GHOOD�
UD]LRQDOLWj��1HO�WUDWWDPHQWR��LQIDWWL��LO�FHQWDXUR�VXELVFH�XQ¶XOWLPD�HYROX]LRQH�LQ�©WHFQLFR��OH�VXH�FDVH�
VRQR�GLYHQWDWH�XQ¶RIILFLQD��LQ�FXL�DL�VXRL�RUGLQL�ODYRUDQR�GHJOL�RSHUDLª��3LHU�3DROR�3DVROLQL��,O�
YDQJHOR�VHFRQGR�0DWWHR��(GLSR�5H��0HGHD��0LODQR��*DU]DQWL��������S��������1HO�ILOP�TXHVWD�SDUWH�
YLHQH�VRSSUHVVD�H�LO�FHQWDXUR��GD�HVVHUH�PLWLFR�FKH�HUD��VL�WUDVIRUPD�LQ�XQD�VHPSOLFH�JXLGD�XPDQD�
UD]LRFLQDQWH��6LHOR�YHGH�QHOOD�GLIIHUHQ]D�WUD�OH�GXH�YHUVLRQL�WHVWXDOL�OD�YRORQWj�GL�3DVROLQL�GL�
DVVHJQDUH�XQ�UXROR�FHQWUDOH�DOOD�UD]LRQDOLWj�±�H�QRQ�SL��DOOD�WHFQLFD�±�QHO�SURFHVVR�GL�WUDVIRUPD]LRQH�
DQWURSRORJLFD��/R�VWXGLRVR�LQ�HQWUDPEH�OH�YHUVLRQL�GL�0HGHD�QRQ�VFRUJH��SHUz��XQD�VLQWHVL�ILQDOH�WUD�
UD]LRQDOLWj�H�LUUD]LRQDOH��XQ�UHDOH�LQFRQWUR�WUD�L�GXH�PRQGL��TXHOOR�UDSSUHVHQWDWR�GDL�JUHFL�H�TXHOOR�
VLPEROHJJLDWR�GD�0HGHD��,Q�3DVROLQL�O¶XQLRQH�q�QHJDWD�©GDOO¶RVVHVVLRQH�GL�GRPLQLR�GHOO¶XRPR�
FRQWHPSRUDQHRª��6LHOR��S��������LQ�$OYDUR�OD�VLQWHVL�VHPEUD�LPSRVVLELOH�SHUFKp�WULRQID�O¶LUUD]LRQDOH��
©OD�IRU]D�GL�XQD�YLROHQ]D�LVWLQWLYDª��LELGHP���FKH�SHUz�QRQ�DSSDUWLHQH�SL��DOOD�EDUEDUD�0HGHD�PD�DO�
IXURUH�JUHFR��
,O�YROXPH�GL�6LHOR��LQ�FRQFOXVLRQH��ID�HPHUJHUH�DVSHWWL�H�VLJQLILFDWL�LQHGLWL�GHL�ODYRUL�SUHVL�LQ�HVDPH�
EHQ�FRQLXJDQGR�O¶DWWHQ]LRQH�DO�WHVWR�H�DOOD�FRVWUX]LRQH�GL�UHWL�WHPDWLFKH�SURSULH�GHOOD�FULWLFD�
OHWWHUDULD�FRQ�LVWDQ]H�HFRFULWLFKH.�,Q�SDUWLFRODUH��$QLPDOL��PDFFKLQH�H�VWUDQLHUL�FRQWULEXLVFH�DG�
DUULFFKLUH�O¶HVHJHVL�GL�RSHUH�FRPSOHVVH�±�FRPH�OH�0HGHH�GL�$OYDUR�H�3DVROLQL�±�H�FRQVHQWH�GL�
ULVFRSULUH�XQD�SURGX]LRQH�PHQR�QRWD�TXDOH�L�UDFFRQWL�IDQWDVWLFL�GL�/HYL��VSHVVR�DGRPEUDWL�GDOOD�
SURGX]LRQH�PHPRULDOLVWLFD�GHOOR�VWHVVR�DXWRUH��,�GXH�ILORQL�GHOOD�VFULWWXUD�OHYLDQD�YHQJRQR�LQYHFH�
WHQXWL�LQVLHPH�GD�6LHOR�JUD]LH�D�XQ¶RULJLQDOH�OHWWXUD�FRQJLXQWD��UHVD�SRVVLELOH�GDOO¶LPSDOFDWXUD�
DOOHJRULFD�GHO�IDQWDVWLFR��
�
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*LRYDQQL�%DUUDFFR�
�
$QWRQLR�6SDGDUR�
+R�VHPSUH�FHUFDWR�WXWWR��3LHU�9LWWRULR�7RQGHOOL��O¶XRPR��OD�ULFHUFD��OH�RSHUH�
0LODQR��
%RPSLDQL��
�����
,6%1�������������������
�
�
$QWRQLR�6SDGDUR�VL�q�GHGLFDWR�VLQ�GDJOL�DQQL�1RYDQWD�DOOR�VWXGLR�GL�3LHU�9LWWRULR�7RQGHOOL��
SXEEOLFDQGR�WUH�YROXPL�FULWLFL�VXOO¶RSHUD��OD�SRHWLFD�H�O¶DWWLYLWj�HGLWRULDOH�GHOOR�VFULWWRUH��3LHU�
9LWWRULR�7RQGHOOL��$WWUDYHUVDUH�O¶DWWHVD��'LDEDVLV��5HJJLR�(PLOLD��������/RQWDQR�GHQWUR�VH�VWHVVL��
/¶DWWHVD�GL�VDOYH]]D�LQ�3LHU�9LWWRULR�7RQGHOOL��-DFD�%RRN��0LODQR��������H�/DERUDWRULR�³8QGHU���´��
3LHU�9LWWRULR�7RQGHOOL�H�L�QXRYL�QDUUDWRUL�LWDOLDQL��'LDEDVLV��5HJJLR�(PLOLD���������
1HO�YROXPH�+R�VHPSUH�FHUFDWR�WXWWR��3LHU�9LWWRULR�7RQGHOOL��O¶XRPR��OD�ULFHUFD��OH�RSHUH��0LODQR��
%RPSLDQL��������6SDGDUR�DSSURIRQGLVFH�O¶HVHJHVL�VX�FXL�VL�LPSHUQLDYDQR�L�SULPL�GXH�ODYRUL�DQFKH�
DOOD�OXFH�GHOOD�FRQVXOWD]LRQH�GHOOD�ELEOLRWHFD�WRQGHOOLDQD��FKH�FRQVHQWH�GL�ULFRVWUXLUH�LO�FRPSOHVVR�
GHOOH�OHWWXUH�GL�7RQGHOOL�VWHVVR��,O�VRWWRWLWROR�/¶XRPR��OD�ULFHUFD��OH�RSHUH�ULQYLD�DOOD�VWUXWWXUD�GHO�
GLVFRUVR�FULWLFR��FKH�DIIURQWD�OD�SURGX]LRQH�QDUUDWLYD�GL�7RQGHOOL�ULFRUUHQGR�VLD�DO�GDWR�
DXWRELRJUDILFR�VLD�DOO¶RUL]]RQWH�FXOWXUDOH�GHJOL�DQQL�2WWDQWD��'D�XQ�ODWR�OD�YLFHQGD�XPDQD�GL�
7RQGHOOL�FRVWLWXLVFH�LO�ULVYROWR�GHOOD�SDUDEROD�VWLOLVWLFD�GHOOR�VFULWWRUH��L�FXL�HVLWL�VRQR�LO�IUXWWR�GL�XQD�
ULFHUFD�LQHVDXVWD�GL�FRPSLXWH]]D�H�PDWXULWj�HVWHWLFD�H�PRUDOH��'DOO¶DOWUR�OD�ULFHUFD�OHWWHUDULD�H�L�VXRL�
IUXWWL�QRQ�SRVVRQR�HVVHUH�VHSDUDWL�GD�XQD�GLPHQVLRQH�GL�LQWHUYHQWR�LQ�VHQVR�DPSLR�FXOWXUDOH��
OHWWHUDULR��GL�FRVWXPH�H�VRFLHWj��FKH�KD�IDWWR�GL�7RQGHOOL�XQ�DWWHQWR�RVVHUYDWRUH�GDOO¶LQWHUQR�GHO�
GHFHQQLR�GHJOL�DQQL�2WWDQWD�H�GHOOH�VXH�WHQGHQ]H��H�FKH�QH�LQVHULVFH�SLHQDPHQWH�O¶DWWLYLWj��OH�
ULIOHVVLRQL�H�O¶RSHUD�QHOOD�FRUQLFH�HUPHQHXWLFDPHQWH�FRPSOHVVD�GHO�SRVWPRGHUQR�LWDOLDQR��
/¶RSHUD�GL�7RQGHOOL�YLHQH�DQDOL]]DWD�VHJXHQGR�OD�OLQHD�GL�XQD�©OHWWXUD�DPSLD��LQWHUHVVDWD�D�ULFHUFDUH�
LO�VRVWUDWR�GL�XPDQLWj�FKH�HPHUJH�GDOOH�SDJLQH�GHOO¶DXWRUH��OH�VXH�WHQVLRQL�LQWHUQH��LO�GLYHQLUH�GHOOD�
VXD�LVSLUD]LRQH�OHWWHUDULD�H�GHOO¶XUJHQ]D�FKH�D�TXHVWD�LVSLUD]LRQH�VL�OHJD�UDGLFDOPHQWHª��S�������
FHUFDQGR�GL�WUDUUH�GDOOD�OHWWXUD�GHL�WHVWL�H�GDOOD�ULIOHVVLRQH�VXL�QRGL�GHOOD�VXD�SRHWLFD�XQ¶LGHD�GHOOD�VXD�
PRUDOLWj�H�GL�TXHOOD�VXD�©GHYR]LRQH�>«@�DOO¶HVLVWHQ]D�XPDQD�H�DOOD�SUDWLFD�GHOOD�VFULWWXUD�H�GHOOD�
OHWWXUDª��LELGHP���6LQ�GDO�SULPR�FDSLWROR�VL�VRWWROLQHD�OD�GLVFUH]LRQH�GHOO¶XRPR�7RQGHOOL�D�SURSRVLWR�
GHOOD�SURSULD�YLFHQGD�SULYDWD��FXL�VL�DFFRPSDJQDQR�WXWWDYLD�XQD�SURGX]LRQH�OHWWHUDULD�HG�
XQ¶LVSLUD]LRQH�SURIRQGDPHQWH�OHJDWH�DOO¶HVSHULHQ]D�GL�YLWD��LQ�XQD�FRQGL]LRQH�GL�RVPRVL�SHU�FXL�
©VLDPR�GL�IURQWH�D�XQD�OHWWHUDWXUD�FKH�QRQ�SUHQGH�FRQJHGR�GDOOD�ELRJUDILD�GHO�VXR�DXWRUHª��S�������,O�
QHVVR�WUD�OHWWHUDWXUD�H�YLWD��WDQJLELOH�LQ�WXWWH�OH�RSHUH��q�LO�SHUQR�GHOOD�VXD�VWHVVD�SRHWLFD��LQ�FXL�VL�
FRPELQDQR�XQD�IRUWH�WHQVLRQH�OHWWHUDULD��VHFRQGR�FXL�©LO�ODYRUR�GHOOR�VFULWWRUH�q�XQ�PRGR�GL�ILOWUDUH�
OH�RFFDVLRQL�GHOOD�YLWD�DWWUDYHUVR�O¶RUL]]RQWH�QDUUDWLYR�GL�XQ�SUREDELOH�URPDQ]Rª��S�������H�XQD�
XUJHQ]D�FRPXQLFDWLYD��FKH�VL�HVSOLFD�LQ�©XQD�QHFHVVLWj�LQWHULRUH�H�SURIRQGD��LPSUHVFLQGLELOH��GHO�
QDUUDUH��XQ�QDUUDUH�FKH�VL�UHDOL]]D�SHUFKp�VL�KD�³TXDOFRVD�GD�GLUH´ª��S�������6SDGDUR�LQYLWD�D�ULIOHWWHUH�
VXOOD�QDWXUD�HVLVWHQ]LDOH�GHOOD�ULFHUFD�GL�7RQGHOOL��GD�LQWHQGHUVL�FRPH�VFDYR��ODYRUR�LQ�SURIRQGLWj�DOOD�
VFRSHUWD�GHOOD�SURSULD�LGHQWLWj��XQR�VFDYR�GL�FXL�O¶RSHUD�OHWWHUDULD�DOWUR�QRQ�q�FKH�O¶HVLWR�HVWURIOHVVR��
OD�FRQVHJXHQ]D�LQ�VHGH�HVWHWLFD�GL�XQ�SL��DPSLR�SURFHVVR�GL�LQGDJLQH�H�FKLDULILFD]LRQH�LQWHULRUH��
6ROR�DOOD�OXFH�GL�TXHVWD�FRQFH]LRQH�WRWDOH�GHOOD�SRHWLFD�WRQGHOOLDQD�VL�SXz�FRPSUHQGHUH�XQ¶RSHUD�
WDQWR�YDULHJDWD�QHOOH�IRUPH�H�QHOOD�OLQJXD��GRPLQDWD�GD�XQ�FRQWLQXR�FDPELDPHQWR�GL�VWLOL�H�GL�WRQL�
FKH�VRQR�LO�VLQWRPR�H�O¶HVLWR�GHOOD�©VWHVVD�ULFHUFD�GL�LGHQWLWj�>«@��QRQ�XQ�YDQR�PDVFKHUDPHQWR�
ILWWL]LR�H�SURYYLVRULRª��S��������
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,O�SULPR�QXFOHR�GL�TXHVWD�ULFHUFD�q�FRVWLWXLWR�GDO�URPDQ]R�G¶HVRUGLR��$OWUL�OLEHUWLQL��H�LQ�SDUWH�GDOOD�
VHFRQGD�RSHUD��3DR�3DR��'L�$OWUL�OLEHUWLQL��FRVu�VLJQLILFDWLYR�QHOOD�VWRULD�GHOOD�QDUUDWLYD�
FRQWHPSRUDQHD��WDQWR�GD�HVVHUH�FRQVLGHUDWR��LQVLHPH�DO�1RPH�GHOOD�URVD��LO�WHVWR�FRQ�FXL�
WUDGL]LRQDOPHQWH�VL�FRQFOXGH�OD�YLFHQGD�GHO�URPDQ]R�GHO�1RYHFHQWR�H�VL�DSUH�XQ¶DOWUD�VWDJLRQH�±�
TXHOOD��SHU�ULIDUVL�D�XQ�FHOHEUH�WLWROR�GL�XQ�VDJJLR�GL�6WHIDQR�7DQL��GHO�FRVLGGHWWR�³URPDQ]R�GL�
ULWRUQR´�±��6SDGDUR�ULFRVWUXLVFH�OD�VWRULD��PHWWHQGR�LQ�OXFH�L�FDUDWWHUL�GL�QRYLWj�GHOO¶RSHUD��,Q�$OWUL�
OLEHUWLQL��FRPH�LQ�3DR�3DR��HPHUJH�OD�ULFHUFD�GL�TXHOOR�³VWLOH�HPRWLYR´�GD�RWWHQHUH�DWWUDYHUVR�XQD�
OLQJXD�UDSLGD��XQD�VLQWDVVL�IRUWHPHQWH�ULWPDWD�HG�XQ�UDFFRQWR�FKH�SRVVD�DQFKH�DPELUH�D�PHWWHUH�LQ�
VFHQD�XUJHQ]H�H�VLJQLILFDWL�XQLYHUVDOL��1DWR�QHO�WHPSR�GHO�0RYLPHQWR�GHO�¶���DOO¶LQWHUQR�GHO�
FRQWHVWR�ERORJQHVH�GHOOH�OH]LRQL�XQLYHUVLWDULH�GL�&HODWL�H�&DPSRUHVL��$OWUL�OLEHUWLQL�QRQ�q�VROR�
GRFXPHQWR�GL�XQ�WHPSR�H�GL�XQD�WHPSHULH��PD�DQFKH�LO�SULPR�WHVWR�LQ�FXL�FRPSDLRQR�GXH�SROL�GHOOD�
ULFHUFD�GL�7RQGHOOL��OH�©UHJROH�GHOO¶$WWHVD�H�GHOOD�5LFKLHVWDª��S�������FKH�ULPDQGDQR�D�TXHO�GHVLGHULR�
GL�VHQVR��GL�VLJQLILFDWR��GL�DXWHQWLFLWj��FKH�FRVWLWXLUDQQR�LO�VRWWRIRQGR�GL�WXWWD�OD�VXD�QDUUDWLYD��H�FKH�
QH�UDSSUHVHQWDQR�IRUVH�LO�QXFOHR�SXOVDQWH��
6HJXHQGR�TXHVWD�OLQHD��LO�VDJJLR�VL�FRQFHQWUD�VXO�³OLEUR�SULYDWR´�%LJOLHWWL�DJOL�DPLFL�H�VXOO¶XOWLPR�
URPDQ]R�&DPHUH�VHSDUDWH��XOWLPL�IUXWWL�GL�TXHVWD�ULFHUFD�GL�VHQVR�H�GL�VLQFHULWj�FKH�KD�FRQGRWWR�
7RQGHOOL�QHJOL�DQQL�D�WURYDUH�QXRYL�ULIHULPHQWL�OHWWHUDUL��FRPH�&KULVWRSKHU�,VKHUZRRG�H�,QJHERUJ�
%DFKPDQQ��H�D�FRQFHQWUDUVL�VXL�WHPL�GHOO¶DEEDQGRQR�H�GHOOD�VHSDUDWH]]D��FKH�WRUQHUDQQR�DQFKH�QHO�
SRVWXPR�/¶DEEDQGRQR��5DFFRQWL�GDJOL�DQQL�2WWDQWD��ULVYROWR�LQWLPR�GL�TXHO�GLDULR�LQ�SXEEOLFR�
UDSSUHVHQWDWR�GD�8Q�:HHNHQG�SRVWPRGHUQR��&URQDFKH�GDJOL�DQQL�2WWDQWD��4XHVWL�OLEUL�
WHVWLPRQLDQR��VHFRQGR�6SDGDUR��FRPH�QHJOL�XOWLPL�DQQL�GL�DWWLYLWj�SHU�7RQGHOOL�©OD�VFULWWXUD�H�OD�
OHWWHUDWXUD�GLYHQWDQR�XQ¶HVSHULHQ]D�FRQRVFLWLYD�H�PRUDOHª��S��������H�FRPH�GLYHQWL�FHQWUDOH�
QHOO¶LVSLUD]LRQH�OHWWHUDULD�LO�UXROR�GHOOD�PHPRULD��LO�SDVVDWR�©FRPH�PH]]R�GL�FRQRVFHQ]D�H�GL�
FRPSUHQVLRQH�GL�XQ�SDVVDWR�SL��SURVVLPR�R�GHO�SUHVHQWHª��S��������Ê�LQ�TXHVWR�RUL]]RQWH�FULWLFR��H�LQ�
UHOD]LRQH�DOO¶XOWLPR�URPDQ]R��FKH�LO�FULWLFR�DSSURIRQGLVFH�LO�WHPD�GHOOD�VDFUDOLWj�H�GHOOD�UHOLJLRVLWj�
QHOO¶RSHUD�GHOOR�VFULWWRUH��HYLGHQ]LDQGR�VLD�OD�YRFD]LRQH�PRQDVWLFD�GHO�SURWDJRQLVWD�/HR�LQ�&DPHUH�
VHSDUDWH��DIILQH�DOOD�QDWXUD�GHOOR�VWHVVR�7RQGHOOL��VLD�LQGLYLGXDQGR�WUD�OH�SDJLQH�SULYDWH�±�JOL�
DEER]]L��L�SURJHWWL��JOL�XOWLPL�UDFFRQWL�H�OH�VXH�OHWWXUH�±�OH�SURYH�GL�XQ�DYYLFLQDPHQWR�DOOD�VIHUD�GHO�
UHOLJLRVR�H�DOOD�GLPHQVLRQH�VSLULWXDOH�GHO�VDFUR��HOHPHQWR�FRVWDQWH�GHOOD�VXD�QDUUDWLYD��
,O�YROXPH�ULVHUYD�XQD�FHUWD�DWWHQ]LRQH�DQFKH�DO�SURJHWWR�GHO�GLWWLFR�8Q�:HHNHQG�SRVWPRGHUQR���
/¶DEEDQGRQR��VRWWROLQHDQGR�FRPH�OD�VXD�RVVDWXUD��OD�GLVSRVL]LRQH��OD�YDVWLWj�H�OD�YDULHWj�GHJOL�
DUJRPHQWL�UDFFROWL��OXQJL�GDOO¶HVVHUH�XQD�ULGGD�GLVRUGLQDWD�GL�UHFHQVLRQL��UDFFRQWL�H�LPSUHVVLRQL�
ULXQLWH�LQVLHPH��VLDQR�LQYHFH�LO�IUXWWR�GL�XQ�GLVHJQR�DFFXUDWR�H�GDOOH�FKLDUH�LQWHQ]LRQL��,O�GLWWLFR�
LQIDWWL�q�FRQFHSLWR�FRPH�XQ�SHUFRUVR�ODELULQWLFR�©DOOD�ULFHUFD�GL�XQ�VHQVR�>GRYH@�LO�YLDJJLR�GLYLHQH�
XQD�PHWDIRUD�GHOO¶HVLVWHQ]D�H�XQ¶DYYHQWXUD�QHOOD�FULVL�FRQWHPSRUDQHD��XQ¶RGLVVHD�GHOO¶LGHQWLWjª��S��
�����/¶RFFKLR�GHOOR�VFULWWRUH�RVVHUYD�LO�PRVDLFR�GHOOD�SRVWPRGHUQLWj��GHVFULYHQGROR�H�SURYDQGR�D�
LQWHUSUHWDUOR��,O�ULVXOWDWR�GL�TXHVWD�WHQVLRQH�GHVFULWWLYD�H�LQWHUSUHWDWLYD�q�XQ�URPDQ]R�JHQHUD]LRQDOH�OD�
FXL�WUDPD�q�FRPSRVWD�GDL�OXRJKL��GDOOH�PRGH��GDL�FRVWXPL��GDOOH�SDVVLRQL�H�SL��LQ�JHQHUDOH�GDL�
IHQRPHQL�UDSSUHVHQWDWLYL�GHJOL�DQQL�2WWDQWD��XQ¶HSRFD�VRVSHVD�WUD�OR�VJUHWRODPHQWR�GHOOH�LGHQWLWj�H�LO�
QXRYR�LQGLYLGXDOLVPR�HGRQLVWD��WUD�O¶HXIRULD�GHO�EHQHVVHUH�H�XQD�VROLWXGLQH�SL��VRIIHUWD�HG�LQWHQVD��
WUD�O¶HVSORVLRQH�GHOOH�PHWURSROL�H�OD�ILRULWXUD�GHOOD�SURYLQFLD��
,O�OLEUR�GL�6SDGDUR��DUWLFRODWR�LQ�VHWWH�FDSLWROL��q�LQILQH�FRUUHGDWR�GD�XQD�DSSHQGLFH�LQWLWRODWD�7UD�OH�
SDJLQH��LQ�FXL�VRQR�ULSURGRWWH�DOFXQL�SDVVDJJL�GL�WHVWL�GL�FULWLFD�H�GL�QDUUDWLYD�DSSDUWHQXWL�D�7RQGHOOL�
H�GD�TXHVWL�DQQRWDWH��ULYHODWRUL�GHOOH�PRGDOLWj�GL�OHWWXUD�GHOOR�VFULWWRUH��GHO�VXR�PRGR�GL�SURFHGHUH�
OXQJR�L�WHVWL��GHO�VXR�VLVWHPD�GL�VRWWROLQHDWXUD��FKLRVD�H�FRPPHQWR��QRQFKp�GHJOL�DUJRPHQWL��DXWRUL�H�
VWLOL�D�FXL�OR�VFULWWRUH�GHGLFDYD�OD�SURSULD�DWWHQ]LRQH��$OFXQH�WUD�OH�QRWH�SL��LQWHUHVVDQWL�VRQR�
ULSRUWDWH�SHU�HVWHVR�QHO�VHWWLPR�FDSLWROR��GHGLFDWR�DOOD�ELEOLRWHFD�SHUVRQDOH�GHOOR�VFULWWRUH��GRYH�
YHQJRQR�WUDVFULWWL�JOL�DSSXQWL�DL�WHVWL�FKH�PHJOLR�LOOXVWUDQR�DQFKH�OD�WHQVLRQH�UHOLJLRVD�H�
O¶DYYLFLQDPHQWR�DO�WHPD�GHO�VDFUR��2OWUH�DG�DOFXQH�FDUWH�SUHSDUDWRULH�SHU�&DPHUH�VHSDUDWH�H�SHU�XQ�
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SURJHWWR�GL�ILOP�VX�5LPLQL��VRQR�ULSRUWDWL�JOL�DSSXQWL�ULWURYDWL�VXOOD�%LEELD�GHOOR�VFULWWRUH��LQVLHPH�DG�
DOFXQL�FRPPHQWL�D�WHVWL��WUD�JOL�DOWUL��GL�&DOYLQR��&pOLQH��&RFFLROL��%RQKRHIIHU��6HYHULQL��+DQGNH�H�
PROWL�DOWUL�ILORVRIL��DQWURSRORJL��VWXGLRVL�H�VFULWWRUL��D�ULSURYD�GHOOD�FXULRVLWj�RQQLYRUD�GL�7RQGHOOL��GHO�
VXR�LQWHUHVVH�YHUVR�LO�FDPSR�DPSLR�GHOOD�FXOWXUD��LQILQH�GHOOD�VXD�FDSDFLWj�GL�QXWULUH�OD�SURSULD�
LVSLUD]LRQH�H�GL�IHFRQGDUH�OD�SURSULD�SRHWLFD�DWWUDYHUVR�LO�FRQIURQWR�VHUUDWR�H�FRVWDQWH�FRQ�L�FODVVLFL�H�
FRQ�L�SURSUL�FRQWHPSRUDQHL��
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(OLVD�'RQGD�
�
*LDQL�6WXSDULFK�
'LDULR�GL�SULJLRQLD������������
D�FXUD�GL�6LOYLD�&RQWDULQL��%LDQFD�'HO�%XRQR�H�*LXOLD�3HURVD�
7ULHVWH�
(87��(GL]LRQL�8QLYHUVLWj�GL�7ULHVWH�
�����
,6%1�������������������
�
�
/H�FDUWH�GHO�IRQGR�$QLWD�3LWWRQL��DUWLVWD�HFOHWWLFD�H�XOWLPD�FRPSDJQD�GL�*LDQL�6WXSDULFK��VL�ULYHODQR�
QXRYDPHQWH�XQD�IRQWH�LPSRUWDQWH�SHU�XQD�SL��DSSURIRQGLWD�FRQRVFHQ]D�GHOOR�VFULWWRUH�WULHVWLQR��,O�
PDWHULDOH�GRQDWR�DOOD�%LEOLRWHFD�&LYLFD�©$WWLOLR�+RUWLVª�QHO������q�VWDWR�GL�UHFHQWH�RJJHWWR�GL�VWXGLR�
H�GL�SXEEOLFD]LRQL�QHOOD�FROODQD�©$UFKLYLR�6WXSDULFKª��QDWD�DOOR�VFRSR�GL�GLYXOJDUH�L�GRFXPHQWL�
LQHGLWL�GL�6WXSDULFK��GHOOH�(GL]LRQL�8QLYHUVLWj�GL�7ULHVWH��'RSR�OH�/HWWHUH�GL�GXH�IUDWHOOL������������
D�FXUD�GL�*LXOLD�3HURVD�H�LO�'LDULR�����������D�FXUD�GL�$QQD�6WRUWL��LO�'LDULR�GL�SULJLRQLD������
�����q�LO�WHU]R�YROXPH�GHOOD�FROODQD��
,O�'LDULR�q�XQ�GRFXPHQWR�DIIDVFLQDQWH��SRLFKp�ID�OXFH�VX�XQ¶HVSHULHQ]D�FKH�OR�VFULWWRUH�QRQ�KD�PDL�
UDFFRQWDWR�DSHUWDPHQWH�QHOOH�VXH�RSHUH��*OL�VWXGLRVL�SL��DFFRUWL�DYUDQQR�LQWXLWR��DOOD�OHWWXUD�GL�
7ULHVWH�QHL�PLHL�ULFRUGL���������FKH�LO�ULIHULPHQWR�DO�©TXDGHUQDFFLR�GL�DOORUD��VDOYDWR�QRQ�VR�FRPH�
QHOOH�SHULSH]LH��FKH�D�ULSUHQGHUOR�LQ�PDQR�PL�FRPPXRYHª��LQGLUL]]DVVH�YHUVR�XQD�WHVWLPRQLDQ]D�
LPSRUWDQWH��FKH�SHU�OXQJR�WHPSR�q�ULPDVWD�LQHGLWD��
/¶HGL]LRQH�GHO�WHVWR�QDVFH�GDOOD�FROODERUD]LRQH�GL�%LDQFD�'HO�%XRQR��6LOYLD�&RQWDULQL�H�*LXOLD�
3HURVD��PHQWUH�LO�FRPPHQWR��FKH�DFFRPSDJQD�LO�'LDULR��q�GL�'HO�%XRQR��,O�YROXPH�UDFFRJOLH�DQFKH�
TXDWWUR�VDJJL�FKH�VL�ULYHODQR�VWUXPHQWL�QHFHVVDUL�SHU�FRPSUHQGHUH�LO�YDORUH�GHO�ULWURYDPHQWR��,O�
YROXPH�VL�VXGGLYLGH�TXLQGL�LQ�GLYHUVH�VH]LRQL��OD�SULPD�q�FRVWLWXLWD�GDOO¶,QWURGX]LRQH�GL�'HO�%XRQR��
OD�VHFRQGD�GD�GXH�VDJJL�GL�3HURVD��6FULYHUH�H�OHJJHUH�LQ�SULJLRQLD��LO�ODERUDWRULR�GL�6WXSDULFK�H�/H�
FDUWH�GHOOD�SULJLRQLD��UHJHVWR�H�GHVFUL]LRQH�GHL�PDWHULDOL���FKH�DSSURIRQGLVFRQR��
OH�FDUWH�GHOO¶DUFKLYLR��O¶XOWLPD��D�ILUPD�GL�&RQWDULQL��ULJXDUGD�LQYHFH�L�UDSSRUWL�FRQ�,�VRJQL�GHO�
SULJLRQLHUR��
/¶,QWURGX]LRQH�GL�'HO�%XRQR�KD�GXH�IXQ]LRQL��TXHOOD�GL�ULHSLORJDUH�OD�YLFHQGD�ELRJUDILFD�GL�
6WXSDULFK��FRQWHVWXDOL]]DQGROD�VWRULFDPHQWH�H�DPSOLDQGRQH�DOFXQL�DVSHWWL�UHVL�RUD�QRWL�GDOOD�
IUXL]LRQH�GHO�'LDULR��H�VRWWROLQHDUH�DOFXQH�WHPDWLFKH�ULFRUUHQWL�QHOOR�VFULWWR��
6WXSDULFK�q�VWDWR�SURWDJRQLVWD�GHOOD�JHQHUD]LRQH�WULHVWLQD�IRUPDWDVL�DWWRUQR�DOOH�ULYLVWH�ILRUHQWLQH�GL�
SULPR�1RYHFHQWR��6L�DUUXROz�YRORQWDULR�QHL�JUDQDWLHUL�GL�6DUGHJQD�DVVLHPH�DOO¶DPLFR�6FLSLR�6ODWDSHU�
H�DO�JLRYDQH�IUDWHOOR�&DUOR�SHU�SDUWHFLSDUH�DOOD�*UDQGH�*XHUUD��'XUDQWH�OD�6WUDIH[SHGLWLRQ�LO�GHVWLQR�
GHL�IUDWHOOL�IX�GLYHUVR��*LDQL�IX�IDWWR�SULJLRQLHUR�LO����PDJJLR�������PHQWUH�LO�JLRUQR�SULPD�&DUOR�VL�
HUD�GDWR�OD�PRUWH�SHU�QRQ�FDGHUH�QHOOH�PDQL�DXVWULDFKH��
,O�WHPSR�LQWHUFRUVR�IUD�OD�GDWD�GL�FDWWXUD�H�O¶���JLXJQR��JLRUQR�GL�LQL]LR�GHO�'LDULR��q�FRQWUDGGLVWLQWR�
GDOOD�PDQFDQ]D�GL�LQIRUPD]LRQL�VX�6WXSDULFK��6HFRQGR�'HO�%XRQR�VL�SXz�VXSSRUUH�FKH�LQ�TXHL�JLRUQL�
*LDQL�VLD�VWDWR�ULFRYHUDWR�LQ�RVSHGDOH��(JOL�WUDVFRUVH�LQ�VHJXLWR����PHVL�GL�SULJLRQLD�LQ�DOFXQL�FDPSL�
DXVWUR�XQJDULFL��6LJPXQGKHUEHUJ��2VWII\DVV]RQ\ID��6SUDW]HUQ��0DUFKWHQN��PHQWUH�q�LQFHUWD�OD�
GHWHQ]LRQH�D�0DXWKDXVHQ��
)LQ�GDOOD�SULPD�SDJLQD��FRPH�VRWWROLQHD�'HO�%XRQR��DSSDUH�HYLGHQWH�FKH�SHU�*LDQL�OD�GDWD�GL�FDWWXUD�
GLYLHQH�©XQD�IHULWD�HVLVWHQ]LDOHª��S������,Q�VHJXLWR��HJOL�GHVFULYH�LQ�PRGR�FKLDUR�OD�FRQGL]LRQH�GHO�
SULJLRQLHUR�H�DQWLFLSD�LO�IXWXUR�YDORUH�GL�TXHVWD�VXD�HVSHULHQ]D��3DUOD�LQIDWWL�GL�XQ�©QDXIUDJLR�
FRPSOHWR��VSLULWXDOH�PDWHULDOH��GHOOD�PLD�YLWD��FRPH�LO�SULQFLSLDUH�G¶XQ�SHULRGR�FKH�PL�ULGj�D�PH�
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VWHVVR�H�PL�DXPHQWDª��SS����������3HU�6WXSDULFK�LO�WUDXPD�GL�TXDQWR�VXELWR�LQ�JXHUUD�VL�FRQFUHWL]]D�
QHOOR�VWDWR�GL�SULJLRQLD��&Lz�q�HYLGHQWH�VH�VL�SHQVD�DOOH�VXH�RSHUH�FKH�WUDWWDQR�XQ�DUJRPHQWR�EHOOLFR��
QHOOH�TXDOL�LO�PRWLYR�GHOOD�UHFOXVLRQH�q�SUHVHQWH�VROWDQWR�SHU�YHODWL�DFFHQQL��
3URVHJXHQGR�QHOOD�OHWWXUD�GHOO¶HGL]LRQH�GHO�'LDULR�VL�YHGH�LQ�HIIHWWL�FKH�L�SULPL�PHVL�GL�GHWHQ]LRQH�
IXURQR�FRQWUDVVHJQDWL�GDO�IRUWH�LPSDWWR�FDXVDWR�GDOO¶HVSHULHQ]D�YLVVXWD�H�FKH�O¶XQLFR�PRGR�SHU�
SRWHUOD�DIIURQWDUH�GLYHQWz�TXHOOR�GL�FHUFDUH�GL�ULHODERUDUOD�LQ�IRUPD�VFULWWD��7XWWDYLD��q�HYLGHQWH�FKH�
OD�SULJLRQLD�UHVH�PROWR�SL��FRPSOHVVD�O¶DWWLYLWj�GHOOD�SUDWLFD�VFULWWRULD��LQ�PROWH�SDJLQH�6WXSDULFK�
GHVFULYH�LQIDWWL�OD�VXD�ORWWD�FRQWUR�OR�VWDWR�GL�LQHU]LD��©/HJJR�SHU�WURYDUH�O¶LVSLUD]LRQH�D�VFULYHUH��
3HUGR�OD�YRJOLD�GL�VFULYHUH�H�PL�QDXVHD�LO�OHJJHUH��DSDWLD��R]LR�VHQ]¶HVWDVL��5LOHJJR�SHU�ULWURYDUH�
O¶LVSLUD]LRQH�D�VFULYHUHª��S��������
'HO�%XRQR�VSLHJD�LQROWUH�FKH�LO�WHVWR�q�FDUDWWHUL]]DWR�GD�XQ�UDSSRUWR�GL�FRQWLQXLWj�H�GL�IUDWWXUD�FRQ�LO�
SDVVDWR�GHOOR�VFULWWRUH��$OFXQH�WHPDWLFKH�HUDQR�JLj�SUHVHQWL�QHL�GLDUL�JLRYDQLOL�H�QHOOH�OHWWHUH�FRQ�
&DUOR��FRPH�OH�ULIOHVVLRQL�VXO�VLJQLILFDWR�GHOOD�JXHUUD�R�O¶LQFHUWH]]D�VXOOD�SRVVLELOLWj�GL�GHGLFDUVL�DOOD�
VFULWWXUD�OHWWHUDULD��1HOOH�SDJLQH�GHO�'LDULR�VL�DIIDFFLD�O¶LGHD�GHOO¶HODERUD]LRQH�GHOOD�IRUPD�GHO�
URPDQ]R�FKH�QRQ�VLD�VROR�DXWRELRJUDILFR��PD�DQFKH�HGLILFDQWH�SHU�XQ¶LQWHUD�JHQHUD]LRQH��DSSDLRQR�
GHOOH�ULIOHVVLRQL�VXOOD�SRHWLFD��LQFHQWUDWH�VXO�SULQFLSLR�GHOO¶DUWH�UHOLJLR��FKH�YHUUDQQR�ULSUHVH�
VXFFHVVLYDPHQWH�QHOO¶RSHUD�7ULHVWH�QHL�PLHL�ULFRUGL��
/H�WUH�FXUDWULFL�DFFRVWDQR�VSHVVR�QHL�ORUR�ULVSHWWLYL�VDJJL�O¶HVSHULHQ]D�GL�SULJLRQLD�GL�6WXSDULFK�DOOD�
YLFHQGD�GL�&DUOR�(PLOLR�*DGGD��7XWWDYLD��VHEEHQH�FL�VLDQR�DOFXQH�VRPLJOLDQ]H�±�OD�GUDPPDWLFD�
FRQGL]LRQH�GHL�SULJLRQLHUL�H�OD�VFRSHUWD�WUDXPDWLFD�GHOOD�PRUWH�GHO�IUDWHOOR�±�L�GLDUL�VRQR�EHQ�GLYHUVL��
SHU�*DGGD�VFULYHUH�GLYHQWD�XQR�VWUXPHQWR�VXERUGLQDWR�DOOD�PHPRULD�H�DOOD�FRVWUX]LRQH�GL�XQ�LGHDOH�
GL�Vp�LUUHDOL]]DELOH��PHQWUH�SHU�6WXSDULFK�q�XQ�PRGR�SHU�HVHUFLWDUH�O¶D]LRQH�GHOO¶HVSUHVVLRQH��
5LWRUQDQGR�DJOL�DUJRPHQWL�DIIURQWDWL�GD�6WXSDULFK�QHO�VXR�'LDULR��VL�SXz�FRQVWDWDUH�FKH�XQD�SDUWH�
PROWR�LPSRUWDQWH�q�GHGLFDWD�DOOH�OHWWXUH��4XHVWD�DWWLYLWj�H�O¶HVHUFL]LR�GHO�FRPPHQWR�GHOOH�RSHUH�IDWWR�
GD�6WXSDULFK�IXURQR�LQ�HIIHWWL�VWUXPHQWL�GL�ULFHUFD�GL�XQ�QXRYR�VWLOH�GL�VFULWWXUD��
/D�VLWXD]LRQH�SUHFLSLWz�O¶���OXJOLR��JLRUQR�LQ�FXL�*LDQL�YHQQH�D�FRQRVFHQ]D�GHOOD�PRUWH�GL�&DUOR��
6YDQLWH�OH�VSHUDQ]H�GL�SRWHU�ULDEEUDFFLDUH�O¶DPDWR�IUDWHOOR��LQL]LDURQR�L�VHQVL�GL�FROSD�GHO�
VRSUDYYLVVXWR��©,O�PLJOLRUH�q�PRUWR��D�PH�UHVWD�OD�YLWD�GHL�SDVVLYL�H�GHL�GHEROL�FKH�YLYUz�
WUDQTXLOODPHQWH�ILQ�FKH�ILQLVFD�R�VLD�LQWHUURWWDª��S�������4XHVWL�PRWLYL�DYUHEEHUR�WURYDWR�VSD]LR�QHJOL�
VFULWWL�VXFFHVVLYL��,QL]Lz�D�HPHUJHUH�SHU�GL�SL��XQ�WHQWDWLYR�GL�VLPELRVL�GHOOH�YRFL�GHL�IUDWHOOL��FRPH�
DYYHUUj�LQ�&ROORTXL�FRQ�PLR�IUDWHOOR��LQ�5LWRUQHUDQQR�H�QHOOD�SXEEOLFD]LRQH�GHOO¶(SLVWRODULR�GL�
.OHLVW�FRQ�LO�QRPH�HPEOHPDWLFR�GL�*LDQFDUOR��
6ROR�SL��WDUGL�*LDQL�YHQQH�D�VDSHUH�FKH�&DUOR�VL�HUD�VXLFLGDWR��,Q�PROWH�SDJLQH�VL�OHJJH�FKH�
6WXSDULFK�IDWLFz�D�JLXVWLILFDUH�LO�JHVWR�GHO�IUDWHOOR��©*OL�YROHYR�VWDU�VHPSUH�WDQWR�YLFLQR��$YUHL�
YROXWR�FKH�QHVVXQ�SDVVR�OR�IDFHVVH�VHQ]D�GL�PH��±�(�V¶q�XFFLVR��1R��D�WXWWR�DYHYR�SHQVDWR��D�TXHVWR�
QRª��S��������,Q�VHJXLWR��VL�SXz�QRWDUH�XQ�WHQWDWLYR�GL�DFFRVWDUVL�D�&DUOR�DWWUDYHUVR�XQ�RULHQWDPHQWR�
GHOOH�VXH�OHWWXUH�VXL�JXVWL�GHO�IUDWHOOR��LQ�SDUWLFRODUH�QHOOD�ULOHWWXUD�GL�*XHUUD�H�SDFH��H�QHO�WHQWDWLYR�
GL�WUDVFULYHUH�XQD�LQWHQVD�YLWD�RQLULFD��
,O�'LDULR�VL�FKLXGH�FRQ�LO�ULWRUQR�DOO¶LGHD�GL�XQ�HVDPH�GL�FRVFLHQ]D�±�VXOO¶HVHPSLR�GL�5HQDWR�6HUUD�±
DQFKH�VH�*LDQL�q�FRQVDSHYROH�FKH�O¶HVSHULHQ]D�DYHYD�DSHUWR�©XQD�GLYHUVLWj�QHO�FXRUH�FKH�QRQ�PL�
SHUPHWWHUj�SL��GL�VHQWLUPL�XJXDOH�D�ORUR�Qp�D�ORUR�GL�FRPSUHQGHUPL��5LPDUUz�VROR�FRPH�VRQR�VWDWR�
ILQRUD��VHUUDQGR�LQ�PH�LO�VHJUHWR�G¶XQD�YLWD�FKH�HUD�GHVWLQDWD�DG�DOWURª��S��������
0HULWDQR�O¶DWWHQ]LRQH�OH�QRWH�GL�FRPPHQWR�GL�'HO�%XRQR�FKH�FKLDULVFRQR�LQ�SULPR�OXRJR�DOFXQL�
DUJRPHQWL�VWRULFL�OHWWHUDUL�H�ELRJUDILFL��VSHVVR�VFRQRVFLXWL�DO�OHWWRUH�QRQ�VSHFLDOLVWD��H�KDQQR�LQROWUH�
XQD�IXQ]LRQH�LQIRUPDWLYD�VXJOL�VWXGL�FULWLFL�SUHFHGHQWL�VXOO¶DXWRUH��,O�FRPPHQWR�KD�LO�SUHJLR�GL�
HYLGHQ]LDUH�OH�OHWWXUH�IDWWH�GD�*LDQL�LQ�IXQ]LRQH�GHOOD�ULFHUFD�GL�XQ�SURSULR�VWLOH�GL�VFULWWXUD��
,O�YROXPH�SURVHJXH�SRL�FRQ�L�GXH�VDJJL�GL�3HURVD�FKH�VL�ULYHODQR�HVVHQ]LDOL�SHU�HQWUDUH�QHO�
ODERUDWRULR�GL�VFULWWXUD�GHOO¶DXWRUH��,O�SULPR�VFULWWR�SUHQGH�LQ�HVDPH�WXWWH�OH�IRUPH�OHWWHUDULH�FXL�OR�
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VFULWWRUH�DIILGDYD�XQD�FKLDUD�©IXQ]LRQH�WHUDSHXWLFDª��S��������VL�SDVVD�GDOOD�SDUWH�UHODWLYD�DOOD�VIHUD�
JLRUQDOLVWLFD��TXDQGR�6WXSDULFK�GLYHQQH�GLUHWWRUH�GHOOD�ULYLVWD�XPRULVWLFD�©/D�UDSDª�GHO�FDPSR�GL�
6SUDW]HUQ��DL�GLVFRUVL�WHQXWL�GDYDQWL�DL�VROGDWL��FRPH�QHOOH�5LIOHVVLRQL�VXOOD�SULJLRQLD��H�DOOD�
FRQIHUHQ]D�RUJDQL]]DWD�QHO�FDPSR�GL�2VWII\DVV]RQ\ID��LPSRUWDQWH�SHU�O¶DFFRVWDPHQWR�GHOOD�VXD�
YLFHQGD�SHUVRQDOH�D�XQ�VHQWLPHQWR�FROOHWWLYR�FRPXQH�D�WXWWL�L�SULJLRQLHUL��3HURVD�VL�VRIIHUPD�SRL�
DQFKH�VXOOH�SRHVLH�GL�6WXSDULFK��QHOOH�TXDOL�DIILRUD�XQD�VHQVLELOLWj�QDWXUDOLVWLFD�FKH�GLYHQQH�XQR�
VSXQWR�SHU�FRQGXUUH�ULIOHVVLRQL�VXOOD�FRQGL]LRQH�GHL�SULJLRQLHUL��DOWUH�VRQR�YROWH�DO�ULFRUGR�QRVWDOJLFR�
GL�HYHQWL�SDVVDWL�LQ�FXL�HPHUJH�XQD�FHUWD�SUHRFFXSD]LRQH�SHU�LO�IXWXUR��DOWUH�DQFRUD�IXURQR�GHGLFDWH�
DOOD�ILGDQ]DWD�(ORG\�2EODWK�H�D�&DUOR��,Q�SDUWLFRODUH��TXHVWH�XOWLPH�DIIURQWDQR�DOFXQL�WHPL�FKH�
VDUHEEHUR�ULHPHUVL�LQ�&ROORTXL�FRQ�PLR�IUDWHOOR��
3HURVD�Gj�SRL�QRWL]LD�FKH�GXUDQWH�OD�SULJLRQLD�6WXSDULFK�ODYRUz�VX�XQD�VHULH�GL�QRYHOOH��QHOOH�TXDOL�
FRPSDLRQR�DOFXQL�DUJRPHQWL�FKH�VDUHEEHUR�VWDWL�ULHODERUDWL�QHOOD�WULORJLD�GHOOD�JXHUUD��LO�PRWLYR�GHO�
ULWRUQR��SUHVHQWH�LQ�XQ�UDFFRQWR�FKH�SDUH�XQ�SULPR�WHQWDWLYR�GL�ULHODERUD]LRQH�GHO�WUDXPD��SRLFKp�
HPHUJH�LO�WHPD�GHOOD�FHFLWj�FKH�DYUHEEH�FDUDWWHUL]]DWR�VXFFHVVLYDPHQWH�LO�SHUVRQDJJLR�GL�6DQGUR�LQ�
5LWRUQHUDQQR��LO�VHQVR�GL�FROSD�GHO�UHGXFH��FKH�GLYHQWz�SRL�LO�QRGR�FHQWUDOH�GHO�UDFFRQWR�/D�JURWWD��
1HO�VHFRQGR�VDJJLR�3HURVD�VYLOXSSD�XQ¶DQDOLVL�FRGLFRORJLFD�H�ILORORJLFD�GHOOD�SURGX]LRQH�GL�WXWWH�OH�
FDUWH�OHJDWH�DO�SHULRGR�GHOOD�SULJLRQLD��FXL�VHJXH�XQD�WDEHOOD�FKH�KD�OR�VFRSR�GL�IDFLOLWDUH�OR�VWXGLRVR�
LQ�XQD�FRQVXOWD]LRQH�SL��VQHOOD��
&KLXGH�LO�YROXPH�LO�VDJJLR�GL�&RQWDULQL�FKH��ULIDFHQGRVL�DJOL�VWXGL�GL�-DFTXHOLQH�&DUUR\��DQDOL]]D�
O¶HVSHULHQ]D�RQLULFD�GL�6WXSDULFK��4XHVWR�DVSHWWR�q�IRUVH�XQR�GHL�SL��LQWHUHVVDQWL��SRLFKp�HJOL�
WUDVFULVVH�QHO�'LDULR�EHQ�TXDUDQWDWUH�VRJQL��$OFXQH�GHOOH�LPPDJLQL�GL�TXHVWD�LQWHQVD�SURGX]LRQH�
RQLULFD�VRQR�EHQ�QRWH�DJOL�VWXGL�SVLFDQDOLWLFL��FRPH�SHU�HVHPSLR�VRJQDUH�GL�ULWURYDUVL�VFDUVDPHQWH�
YHVWLWL�H�YLWWLPD�GHJOL�VJXDUGL�DOWUXL��RSSXUH�VRJQDUH�OD�FDGXWD�GHL�GHQWL��1RQ�PDQFDQR�VRJQL�HURWLFL��
WXWWDYLD�WXUEDWL�GD�HOHPHQWL�PDFDEUL��(PEOHPDWLFR��LQ�SDUWLFRODUH��q�LO�VRJQR�GHO���QRYHPEUH�������
LQ�FXL�6WXSDULFK�ULSHUFRUUH�WXWWH�OH�HVSHULHQ]H�GUDPPDWLFKH�FKH�VWDYD�YLYHQGR��OD�FRD]LRQH�D�ULSHWHUH�
OD�VFHQD�GHO�VXLFLGLR�GHO�IUDWHOOR��LO�ULWRUQR�D�FDVD�H�L�VHQVL�GL�FROSD�GHO�UHGXFH��
,Q�VRVWDQ]D��&RQWDULQL�DIIHUPD�FKH�SHU�*LDQL��FRPH�SHU�PROWL�DOWUL�VROGDWL��O¶DWWLYLWj�RQLULFD�IX�
IRQGDPHQWDOH�SHU�LO�VXSHUDPHQWR�GHO�WUDXPD�EHOOLFR�H�DQFKH�SHU�SURLHWWDUOR�QHOOD�IXWXUD�GLPHQVLRQH�
GL�VFULWWRUH��
/¶HGL]LRQH�GHO�'LDULR�GL�SULJLRQLD�GL�6WXSDULFK�RIIUH��LQ�WXWWH�OH�VXH�FRPSRQHQWL��XQR�VWUXPHQWR�
LPSRUWDQWH�SHU�FRPSUHQGHUH�SL��D�IRQGR�O¶HVSHULHQ]D�XPDQD�GHO�UHGXFH��PD�Gj�DQFKH�OD�SRVVLELOLWj�
GL�YHGHUH�LQ�SURVSHWWLYD�LO�ODERUDWRULR�GL�VFULWWXUD�GHOOR�VFULWWRUH�WULHVWLQR��
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*LXVHSSH�0DUURQH�
�
*LRYDQQL�7HVLR�
$XJXVWR�0RQWL��/HWWHUDWXUD�H�FRVFLHQ]D�GHPRFUDWLFD�
&XQHR�
$UDED�)HQLFH�
�����
,6%1�������������������
�
�
,O�UHFHQWH�$XJXVWR�0RQWL��/HWWHUDWXUD�H�FRVFLHQ]D�GHPRFUDWLFD�GL�*LRYDQQL�7HVLR�q�XQ�YROXPH�
FRPSRVLWR��FKH�UHQGH�FRQWR�GHOOD�OXQJD�IUHTXHQWD]LRQH�GHOO¶DXWRUH�FRQ�OD�YDULHJDWD�RSHUD�PRQWLDQD��
PD�QRQ�PDQFD�GL�RUJDQLFLWj��ULXVFHQGR�GL�IDWWR�FRPH�XQD�QDWXUDOH�SURVHFX]LRQH�GHO�SURILOR�GL�0RQWL�
JLj�WUDFFLDWR�LQ�DOWUL�DQQL�QHOOD�ELRJUDILD�$XJXVWR�0RQWL��$WWXDOLWj�GL�XQ�XRPR�DOO¶DQWLFD��&XQHR��
/¶$UFLHUH���������
,O�QXFOHR�FHQWUDOH�GHO�OLEUR�q�FRVWLWXLWR�GDOOD�SULPD�SDUWH��GRYH�YL�WURYDQR�VSD]LR�VHL�VDJJL�FKH�
HVSORUDQR�D�WXWWR�WRQGR�O¶RSHUD�H�OD�SHUVRQDOLWj�GL�0RQWL��,Q�8Q�ULWUDWWR��SS��������SULPR�FDSLWROR�GHO�
OLEUR��VL�UHQGH�DPSLDPHQWH�FRQWR�GHOO¶DWWLYLWj�GHOOR�VFULWWRUH��LQQDQ]LWXWWR�FRPH�DWWHQWR�VWXGLRVR�GHL�
SUREOHPL�GHOOD�VFXROD�LWDOLDQD��YHUVDQWH�VXO�TXDOH�VL�PRVVH�SHU�JUDQ�SDUWH�GHOOD�VXD�FDUULHUD��D�SDUWLUH�
GDOO¶HVRUGLR�VXOOD�ULYLVWD�©1XRYL�'RYHULª�H�SL��WDUGL�FRQ�OD�SXEEOLFD]LRQH�D�FXUD�GL�3LHUR�*REHWWL�GHO�
SULPR�OLEUR��6FXROD�FODVVLFD�H�YLWD�PRGHUQD��6ROR�LQ�XQ�VHFRQGR�PRPHQWR�FL�VL�VRIIHUPD�VX�0RQWL�
QDUUDWRUH��IRFDOL]]DQGR�O¶DWWHQ]LRQH�VXJOL�VSXQWL�GL�PHPRULD�IDPLOLDUH�VWDPSDWL�VX�©/D�9RFHª�WUD�LO�
�����H�LO�������$�EHQ�YHGHUH��FRPH�HYLGHQ]LD�7HVLR��VL�WUDWWD�TXDVL�GL�XQ¶DQWLFLSD]LRQH�GL�TXHOOD�FKH�
UHVWD�OD�VXD�RSHUD�SL��FHOHEUH�H�GL�PDJJLRU�LPSHJQR��,�6DQV{VVt��LPSRQHQWH�FURQDFD�IDPLOLDUH�UHGDWWD�
QHO�VHJQR�GHOOD�ILJXUD�SDWHUQD��LQFDUQD]LRQH�GHOO¶©HSRFD�ULVRUJLPHQWDOH�FRQ�L�VXRL�HQWXVLDVPL��
O¶HQIDVL��OD�SURELWj�JHORVD��OH�RFFDVLRQL�IDOOLWHª��S�������0D�LQ�IRQGR�VHPEUDQR�PXRYHUH�GDOOD�VWHVVD�
RULJLQH�PHPRULDOH�DQFKH�OH�DOWUH�RSHUH�PRQWLDQH��GD�9LHWDWR�SHQWLUVL��©YLWD�URPDQ]DWD�GL�XQ�RQHVWR�
OHVWRIDQWH�>«@�DO�ULWRUQR�YLYR�GHOOD�PHPRULD�ERUJKLJLDQDª�GL�5DJD]]D�������SDVVDQGR�SHU�LO�FXULRVR�
FDVR�GHOOD�WUDGX]LRQH�ULDGDWWDPHQWR�GHO�URPDQ]R�GLDOHWWDOH�'RQ�3LSHWD�O¶$VLOp��,O�ILJOLR�GHOOD�9HGRYD�
1HO�VHFRQGR�VDJJLR��7HVLR�DQDOL]]D�/H�HGL]LRQL�GHL�6DQV{VVt��SS����������,O�URPDQ]R�HEEH�XQD�SULPD�
HGL]LRQH�LQ�WUH�YROXPL��DSSDUVL�WUD�LO������H�LO�������SXEEOLFDWD�GDOO¶HGLWRUH�&HVFKLQD��FXL�IHFH�
VHJXLWR�OD�VHFRQGD�HGL]LRQH�VWDPSDWD�LQ�XQ�XQLFR�YROXPH�GD�(LQDXGL�QHO�������TXDVL�FRPH�RPDJJLR�
GHOO¶HGLWRUH�H�GL�DOWUL�DQLPDWRUL�GHOOD�FDVD�HGLWULFH��SULPR�IUD�WXWWL�&HVDUH�3DYHVH��FKH�GL�0RQWL�HUDQR�
VWDWL�FRP¶q�QRWR�DOOLHYL�QHJOL�DQQL�OLFHDOL�WUDVFRUVL�DO�©'¶$]HJOLRª��/¶HGL]LRQH�GHILQLWLYD��DQFRUD�
HLQDXGLDQD��YLGH�LQILQH�OD�OXFH�QHO�������7HVLR�RIIUH�GL�FLDVFXQD�XQ¶DSSURIRQGLWD�GHVFUL]LRQH��
HYLGHQ]LDQGR�LO�PRYLPHQWR�YDULDQWLVWLFR�FKH�LQWHUHVVD�OH�SDUWL�SL��YLVLELOL�GHO�WHVWR��GLVWULEX]LRQH�GHL�
FDSLWROL��VRSSUHVVLRQH�R�LQFRUSRUDPHQWR�GL�XQ�QXFOHR�QDUUDWLYR�LQ�XQ�DOWUR��DJJLXQWH�ULOHYDQWL��FRPH�
VL�GRYUj�UHJLVWUDUH�SHU�OD�3DUWH�WHU]D�GHOOD�VHFRQGD�HGL]LRQH��FRPSRVWD�GD�QRYH�FDSLWROL��DVVHQWL�
LQYHFH�QHOO¶HGL]LRQH�&HVFKLQD��4XHVWL�FDPELDPHQWL�YHUUDQQR�SHU�OR�SL��DFFROWL�QHOOD�QH�YDULHWXU�GHO�
¶����FKH�VL�DUWLFROD�VHFRQGR�XQ�SULQFLSLR�ULJLGDPHQWH�FURQRORJLFR��
$OOD�WUDGX]LRQH�ULVFULWWXUD�GHO�'RQ�3LSHWD�O¶$VLOp�GL�/XLJL�3LHWUDFTXD�q�GHGLFDWR�LO�WHU]R�VDJJLR��SS��
��������$SSDUVR�VX�©/¶8QLWjª�LQ�����SXQWDWH�GDO�SULPR�OXJOLR�DO����GLFHPEUH������FRQ�LO�WLWROR�,O�
ILJOLR�GHOOD�9HGRYD��O¶DGDWWDPHQWR�VL�LQVHULVFH�QHOO¶RSHUD�GL�0RQWL�FRPH�XQ�FDSLWROR�FHUWDPHQWH�
PLQRUH�PD�QLHQW¶DIIDWWR�HVWUDYDJDQWH��GD�OHJJHUVL�DOOD�OXFH�GHOO¶LQWHUHVVH�GHOOR�VFULWWRUH�SHU�OD�FXOWXUD�
SRSRODUH��3UHOLPLQDUPHQWH��q�VWDWD�LQGLYLGXDWD�O¶HGL]LRQH�GHO�URPDQ]R�GL�FXL�0RQWL�VL�VHUYu�SHU�OD�
WUDGX]LRQH��TXHOOD�FLRq�VWDPSDWD�GDOO¶HGLWRUH�&RVPRSROLV�QHO�������'DO�FRQIURQWR�WUD�LO�WHVWR�
©WUDGRWWRª�GD�0RQWL�H�TXHOOR�GL�3LHWUDFTXD�HPHUJH�SUHVWR�FRPH��SXU�ULVSHWWDQGR�LO�VHPSOLFH�LQWUHFFLR�
RULJLQDOH��O¶RSHUD]LRQH�FRQGRWWD�GDOO¶DXWRUH�GHL�6DQV{VVt�VLD�VWDWD�©XQ�YHUR�H�SURSULR�ULIDFLPHQWR��LQ�
FXL�KD�SDUWH�SULPDULD�OD�PLVXUD�OLQJXLVWLFD��OD�TXDOH�GHQXQFLD�QHOOD�³WUDGX]LRQH´�XQ�HVWUR�FRQQRWDWLYR�
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DVVROXWDPHQWH�HVWUDQHR�DOO¶RULJLQDOHª��S�������FRVLFFKp�QRQ�LQIUHTXHQWHPHQWH�©DOOD�SURVD�VFRUUHYROH�
GHO�3LHWUDFTXD�>«@�ID�ULVFRQWUR�OD�SURYD�SL��VSHULPHQWDOH�GL�$XJXVWR�0RQWLª��SS����������FKH�
SHUDOWUR�HVSDQGH�DOFXQL�VSXQWL�WHPDWLFL�VROR�DFFHQQDWL�QHOO¶RULJLQDOH�H�LQWURGXFH�QXPHURVH�
SUHFLVD]LRQL�GL�FDUDWWHUH�VWRULFR�H�IUHTXHQWL�ORFX]LRQL�ODWLQH�DVVHQWL�QHOO¶RULJLQDOH��
1HO�TXDUWR�VDJJLR��SS�����������YLHQH�SURSRVWD�XQD�OHWWXUD�GL�9LHWDWR�SHQWLUVL��,O�URPDQ]R�VL�
LQVHULVFH�QHO�ILORQH�PHPRULDOH�GHOOD�QDUUDWLYD�PRQWLDQD��VHEEHQH�GLYHUVDPHQWH�GDL�6DQV{VVt�D�
IRUQLUH�OD�PDWHULD�VLD�LQ�TXHVWR�FDVR�QRQ�OD�PHPRULD�IDPLOLDUH�PD�TXHOOD�GL�XQD�ILJXUD�WHU]D��/HRQH�
&DQHWWL��FRO�TXDOH�0RQWL�DYHYD�FRQGLYLVR�OD�GHWHQ]LRQH�D�&LYLWDYHFFKLD��6WHVL�DOFXQL�FDSLWROL�
SUHSDUDWRUL�JLj�LQ�FDUFHUH��LO�SURJHWWR�VL�DUHQz�ILQR�DO�'RSRJXHUUD��TXDQGR�0RQWL�HEEH�PRGR�GL�
PHJOLR�GRFXPHQWDUVL�H�GL�LQFRQWUDUH�QXRYDPHQWH�&DQHWWL��9LHWDWR�SHQWLUVL�YHQQH�TXLQGL�SXEEOLFDWR�
GD�(LQDXGL�QHO�������©/D�QDUUD]LRQH�QRQ�PXRYH�VHFRQGR�O¶RUGLQH�SURJUHVVLYR�GHOOH�YLFHQGH��H�VHJXH�
LQYHFH�SHU�OR�SL��O¶RUGLQH�LQYHUVR��GL�PRYHQ]D�SVLFRORJLFDª��S��������OD�ULFRVWUX]LRQH�GHOOD�VHTXHQ]D�
FURQRORJLFD��LQYHFH��q�DIILGDWD�DJOL�LQWHUYHQWL�GLGDVFDOLFL�GHO�QDUUDWRUH��©/H�ULVRUVH�UHWRULFKH�GHOOR�
VWLOH�PRQWLDQRª��QRWD�7HVLR��©VRQR�TXHOOH�GL�VHPSUH��4XL�VHPSOLFHPHQWH�VL�FDULFDQR��LQ�UDSSRUWR�
DQFKH�DOOH�FDUDWWHULVWLFKH�RUDOL�GHO�UDFFRQWR��GL�SL��HYLGHQWH�LQWUHSLGLWj�PLPHWLFD�H�QRPLQDOHª��S��
������LQ�XQD�OLQHD�FKH�DQFRUD�XQD�YROWD�UHVWD�OD�VWHVVD�GL�IDWWR�GHL�6DQV{VVt�H�VHJQD�GRSR�XQD�OXQJD�
LQWHUUX]LRQH�LO�ULDFFHQGHUVL�LQ�0RQWL�GHO�JXVWR�GL�QDUUDUH��
,O�TXLQWR�VDJJLR��$XJXVWR�0RQWL�H�&HVDUH�3DYHVH��XQ¶DIILQLWj�³GLVVLPLOH´��SS������������ULWRUQD�
VXOO¶DWWLYLWj�GL�GRFHQWH�GL�0RQWL�SUHVVR�LO�/LFHR�©'¶$]HJOLRª�H�VXO�UDSSRUWR�FRQ�TXHOOR�FKH�IX�
O¶DOOLHYR�SL��FDUR�H�TXHOOR�FRQ�FXL�©DEELD�SL��D�OXQJR�GLVFXVVR��DQ]L�FRQ�FXL�DEELD�SURSULDPHQWH�
OLWLJDWRª��S�������SHU�OD�GLYHUVD�FRQFH]LRQH�GHOOD�YLWD�H�GHOOD�OHWWHUDWXUD��Ê�XQ¶DPLFL]LD�FKH�KD�
ODVFLDWR�WUDFFH�QHO�ULFFR�FDUWHJJLR�LQWHUFRUVR�WUD�L�GXH��DYYLDWRVL�DOO¶LQGRPDQL�GHOOD�PDWXULWj�OLFHDOH�
GL�3DYHVH�H�GHVWLQDWR�D�GXUDUH�ILQR�DOOD�VXD�SUHPDWXUD�VFRPSDUVD��UHFDQGR�WUDFFLD�GHOOH�VHPSUH�
SXQWXDOL�³UHFHQVLRQL´�DL�OLEUL�GHOO¶H[�VWXGHQWH��GD�3DHVL�WXRL�DL�'LDORJKL�FRQ�/HXFz��©RJQL�YROWD�
RELHWWDQGR��ORGDQGR��GLVWLQJXHQGR��GLVFXWHQGR�DQFKH�GUDPPDWLFDPHQWHª��S��������
/¶XOWLPR�VDJJLR�GHOOD�SULPD�SDUWH��SS�����������q�LQILQH�GHGLFDWR�DO�FRQIURQWR�GHOOH�OHWWHUH�VSHGLWH�
DL�IDPLOLDUL�GDO�FDUFHUH�DOO¶LQGRPDQL�GHOOD�FRQGDQQD�SHU�DQWLIDVFLVPR�GL�0RQWL�H�GL�DOWUL�GXH�VXRL�
LOOXVWUL�H[�VWXGHQWL��0DVVLPR�0LOD�H�9LWWRULR�)RD��/¶LQGDJLQH�DIIURQWD�L�WUH�HSLVWRODUL�GD�GLYHUVH�
SURVSHWWLYH��ULVFRQWUDQGRYL�PRWLYL�VRVWDQ]LDOPHQWH�FRPXQL��GDO�WHPD�GHOOH�OHWWXUH�DOOD�
SUHRFFXSD]LRQH�SHU�LO�EHQHVVHUH�GHL�IDPLOLDUL��
1HOOD�VHFRQGD�SDUWH�GHO�YROXPH�YHQJRQR�ULSXEEOLFDWL�WHVWL�JLj�DSSDUVL�LQ�SUHFHGHQ]D�VX�ULYLVWD�±�q�LO�
FDVR�GHOOD�1RWHUHOOD�VX�0RQWL�OHWWRUH�GL�'DQWH�±�H�VRSUDWWXWWR�LQWHUYHQWL�GL�DFFRPSDJQDPHQWR�DG�
DOFXQL�YROXPL�PRQWLDQL�GDWL�DOOH�VWDPSH�QHJOL�DQQL��O¶,QWURGX]LRQH�DOOH�/HWWHUH�GDOOD�*UDQGH�*XHUUD�
H�GDOOD�SULJLRQLD��O¶,QWURGX]LRQH�H�OD�3RVWID]LRQH�D�7RULQR�IDOVD�PDJUD�H�GD�XOWLPD�O¶,QWURGX]LRQH�DO�
UHFHQWH�HSLVWRODULR�PRQWLDQR�&RQWLQXDUH�SHU�FRPLQFLDUH��
&KLXGH�LO�YROXPH�XQ¶$SSHQGLFH�LQ�FXL�WURYDQR�VSD]LR��XQD�EUHYH�QRWD��QHOOD�TXDOH�VL�GLVFXWH�
O¶DWWULEX]LRQH�D�0RQWL�GL�XQ�GRFXPHQWR�VXOOD�VFXROD�SLHPRQWHVH�DOO¶LQGRPDQL�GHOOD�/LEHUD]LRQH��
TXDQGR��VHSSXU�EUHYHPHQWH��ULYHVWu�OD�FDULFD�GL�6RYULQWHQGHQWH�UHJLRQDOH�VFRODVWLFR��H�XQ�LQWHUYHQWR�
GHOOR�VWHVVR�0RQWL��1DVFLWD�GL�XRPLQL�GHPRFUDWLFL��DSSDUVR�VXO�QXPHUR�GHO����PDU]R������GL�
©%HOIDJRUª��LQ�ULVSRVWD�D�XQ¶LQFKLHVWD�DYYLDWD�GD�/XLJL�5XVVR��FKH�DYUHEEH�YLVWR�DQFKH�OH�ULVSRVWH��
WUD�JOL�XQGLFL�LQWHUYHQWL�SXEEOLFDWL��GL�/XFLDQR�%LDQFLDUGL�HG�(PLOLR�/XVVX��
,O�YROXPH�GL�7HVLR�ULRUGLQD�H�UDJJUXSSD�VWXGL�PDWXUDWL�QHO�FRUVR�GL�DQQL�PD�DQFRUD�LQFUHGLELOPHQWH�
DWWXDOL�QHO�FDPSR�GHJOL�VWXGL�PRQWLDQL��SURSRQHQGRVL�FRPH�XQR�VWUXPHQWR�IRQGDPHQWDOH�SHU�
DYYLFLQDUVL�FULWLFDPHQWH�DOO¶RSHUD�GL�$XJXVWR�0RQWL��DXWRUH�VSHVVR�GLPHQWLFDWR�H�FKH�±�FRPH�ULFRUGD�
7HVLR�QHOO¶$YYLVR�GL�OHWWXUD�SUHPHVVR�DO�YROXPH�±�©KD�IRUVH�SDJDWR�>«@�OR�VFRWWR�GL�XQD�SHUVRQDOLWj�
SOXULPD��IRUVH�DQFKH��PD�VROR�LQ�VXSHUILFLH��IDFLOPHQWH�GDWDELOH��PD�QRQ�FRVu�GDWDWD�FRPH�D�
TXDOFXQR�DFFDGH�GL�SHQVDUHª��S������
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5RVDULR�&DUERQH�
�
0DVVLPLOLDQR�7RUWRUD�
,O�ODYRUR�FXOWXUDOH�GHOO¶LQVHJQDQWH��/D�OHWWHUDWXUD�LQ�FODVVH�
3DOHUPR�
3DOXPER�HGLWRUH�
�����
,6%1�������������������
�
�
&RQ�,O�ODYRUR�FXOWXUDOH�GHOO¶LQVHJQDQWH��/D�OHWWHUDWXUD�LQ�FODVVH��0DVVLPLOLDQR�7RUWRUD�FL�SURSRQH�
XQD�UDFFROWD�GL�ULIOHVVLRQL�LQWHUHVVDQWL�VXOOD�VFXROD�H�VXOO¶LQVHJQDPHQWR�GHOOD�OHWWHUDWXUD�RJJL��,Q�XQ�
PRQGR�LQ�FRQWLQXR�PXWDPHQWR��GRYH�OD�ULYROX]LRQH�GLJLWDOH�H�WHFQRORJLFD�KD�FDPELDWR�UDGLFDOPHQWH�
±�VRSUDWWXWWR�QHL�SL��JLRYDQL�±�O¶DSSURFFLR�DL�WHVWL�VFULWWL��O¶LQVHJQDWH�GL�OHWWHUDWXUD�VL�q�WURYDWR�
GDYDQWL�D�QXRYH�VILGH�FKH�LPSRQJRQR�GL�PHWWHUH�LQ�GLVFXVVLRQH�OH�PHWRGRORJLH�GHO�SDVVDWR��7URYDUH�
ULVSRVWH�H�QXRYH�VROX]LRQL�QRQ�q�IDFLOH��PD�RFFRUUH�SL��FKH�PDL�VSHULPHQWDUH�QXRYL�DSSURFFL�FKH�
SRVVDQR�DYYLFLQDUH�TXDQWR�SL��SRVVLELOH�OD�OHWWHUDWXUD�DOO¶HVSHULHQ]D�GHJOL�VWXGHQWL���
6H�GD�XQ�ODWR�LO�UXROR�GHOO¶LQWHOOHWWXDOH�LQ�JUDGR�GL�SDUODUH�D�WXWWL��DQFKH�DL�QRQ�DGGHWWL�DL�ODYRUL��q�
HQWUDWR�LQ�XQD�SURIRQGD�FULVL��HVLVWH�DQFRUD�©XQD�FDWHJRULD�FROWD�FKH�FRQWLQXD�D�VYROJHUH�TXHVWR�
FRPSLWR�LQWHOOHWWXDOH��TXHOOD�GHJOL�LQVHJQDQWL�GHOOD�VFXROD�VHFRQGDULD��H�LQ�TXHVWR�OLEUR�VL�ID�
ULIHULPHQWR�D�TXHOOL�GHOOD�VXSHULRUH���$QFRU�SL��GHL�ORUR�FROOHJKL�XQLYHUVLWDUL�±�FKH�VL�PXRYRQR�LQ�
FLUFXLWL�SL��ULVWUHWWL�H�KDQQR�LQWHUORFXWRUL�SL��VHOH]LRQDWL��RVVLD�VWXGHQWL�FKH�KDQQR�OLEHUDPHQWH�VFHOWR�
TXHO�SHUFRUVR�GL�VWXGL�±�JOL�LQVHJQDQWL�GL�VFXROD��ORQWDQR�GDL�IDUL�GHOOD�ULEDOWD��H�IRUVH�SURSULR�SHU�
TXHVWR���HVHUFLWDQR�RJQL�JLRUQR�LO�ORUR�UXROR�GL�LQWHOOHWWXDOLª��SS��,;�;���4XHVWL��LQIDWWL��DWWUDYHUVR�OD�
OHWWXUD�GHL�JUDQGL�VFULWWRUL�GHO�SDVVDWR�GLVFXWRQR�GHL�WHPL�SL��GLYHUVL�GHOOD�FRQWHPSRUDQHLWj��DLXWDQGR�
JOL�VWXGHQWL�D�SRUVL�GRPDQGH��D�VYLOXSSDUH�LO�SHQVLHUR�FULWLFR�HG�HVVHUH�FLWWDGLQL�FRQVDSHYROL��1HO�VXR�
GHOLFDWLVVLPR�UXROR�O¶LQVHJQDQWH�©FRPSLH�GHOOH�VFHOWH��H�VH�QH�DVVXPH�OD�UHVSRQVDELOLWj�SURSULR�LQ�
TXDQWR�LQWHOOHWWXDOH��TXDOL�DXWRUL�DIIURQWDUH��FRPH�VSLHJDUOL��TXDOL�SHUFRUVL�VHJXLUH��6RQR�LO�VXR�UXROR�
H�OD�VXD�DXWRULWj�FXOWXUDOH�D�LQGXUOR��QRQFKp�±�q�RYYLR�ULFRUGDUOR�±�OD�VLWXD]LRQH�LQ�FXL�VL�WURYDª��S��
;���,Q�TXHVWR�YROXPH�DJLOH�H�GHQVR�7RUWRUD�VXJJHULVFH�GHL�SRVVLELOL�SHUFRUVL�H�GHOOH�ULIOHVVLRQL�SHU�
DIIURQWDUH�DO�PHJOLR�OD�VILGD�GHOO¶LQVHJQDPHQWR�OHWWHUDULR�QHOOD�VFXROD�GL�RJJL��,O�OLEUR�UDFFKLXGH�
LQWHUYHQWL�VFULWWL�SHU�OD�PDJJLRU�SDUWH�LQ�RFFDVLRQH�GL�LQFRQWUL�QHOOH�VFXROH��HG�q�LO�ULVXOWDWR�GL�OXQJKL�
FRQIURQWL�FRQ�L�GRFHQWL�GHOOH�VXSHULRUL��/H�TXHVWLRQL�DQDOL]]DWH�VRQR�GLYHUVH�H�ULJXDUGDQR�VQRGL�
FUXFLDOL�H�WUDVYHUVDOL��
'RSR�XQD�EUHYH�SUHVHQWD]LRQH��LO�YROXPH�VL�DUWLFROD�LQ�WUH�DPSLH�VH]LRQL��VXGGLYLVH�ULVSHWWLYDPHQWH�
LQ�FLQTXH��VHL�H�WUH�FDSLWROL��1HOOD�SULPD�SDUWH��,Q�FODVVH��SS���������VL�DIIURQWDQR�WHPL�FRPH�
O¶HGXFD]LRQH�DOOD�OHWWXUD��LO�FDQRQH�OHWWHUDULR��LO�UXROR�GHL�FODVVLFL��OD�IXQ]LRQH�GHOOD�SRHVLD��4XL�OR�
VWXGLRVR�VL�LQWHUURJD�VXL�FDPELDPHQWL�FXOWXUDOL�FKH�SHULRGLFDPHQWH�VL�YHULILFDQR�QHOOD�QRVWUD�VRFLHWj�
H�DL�TXDOL�OD�VFXROD�GHYH�QHFHVVDULDPHQWH�DGDWWDUVL��7UD�TXHVWL��RJJL��YL�q�VLFXUDPHQWH�OD�©ULYROX]LRQH�
LQIRUPDWLFD�FKH�KD�DQFKH�PRGLILFDWR�LO�WLSR�GL�FRQFHQWUD]LRQH�H�GL�DWWHQ]LRQH�QHL�JLRYDQLª��S�����H�
FKH�LQHYLWDELOPHQWH�KD�GHOOH�ULSHUFXVVLRQL�VXOOD�GLGDWWLFD��/¶DXWRUH�PHWWH�LQ�OXFH�XQ�SUREOHPD�
HYLGHQWH�SHU�O¶LQVHJQDQWH�GL�OHWWHUH��L�FODVVLFL�DQQRLDQR�D�VFXROD��FLz�DFFDGH�SHUFKp�TXHVWL�OLEUL�
DSSDLRQR�ORQWDQL�GDOOD�UHDOWj�GHL�JLRYDQL�GHO�QRVWUR�WHPSR�VLD�GD�XQ�SXQWR�GL�YLVWD�FRQWHQXWLVWLFR��VLD�
IRUPDOH��7XWWDYLD��OHJJHUH�XQ�WHVWR�GL�PROWL�VHFROL�ID��VSLHJD�7RUWRUD��q�XWLOH�VLD�FRPH�©XQ�VDQR�
DOOHQDPHQWR�DOOD�FRPSOHVVLWjª��S������VLD�SHU�UDJLRQL�LGHQWLWDULH��LQ�TXDQWR�L�FODVVLFL�RIIURQR�©TXHO�
SDFFKHWWR�FXOWXUDOH�FKH�ID�Vu�FKH�FL�VL�ULFRQRVFD�DSSDUWHQHQWL�DOOD�VWHVVD�FRPXQLWjª��S�������$�WDO�ILQH�
OR�VWXGLRVR�SURSRQH�GL�RSHUDUH�LQ�FODVVH�XQ�YHUR�H�SURSULR�ODYRUR�GL�WUDGX]LRQH�GHO�WHVWR�DIILQFKp�
TXHVW¶XOWLPR�VL�DYYLFLQL�GL�SL��DOO¶HVSHULHQ]D�GHL�JLRYDQL�VWXGHQWL��/D�FODVVH�SRWUj�FRVu�WUDVIRUPDUVL�
LQ�XQD�³FRPXQLWj�HUPHQHXWLFD´��SHU�XVDUH�XQD�IRUWXQDWD�HVSUHVVLRQH�GL�/XSHULQL���LQ�FXL�LO�WHVWR�
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OHWWHUDULR�©SHUGH�SDUWH�GHOOD�VXD�FHQWUDOLWj��SHU�GLYHQWDUH�XQR�GHL�SRVVLELOL�SXQWL�GL�YLVWD�VXOOD�
TXHVWLRQH�DIIURQWDWD��GD�DIILDQFDUH�D�TXHOOR�SURSRVWR�GDL�UDJD]]Lª��S�������$�GHWWD�GL�7RUWRUD��IUD�L�
SULQFLSDOL�RVWDFROL�DOOD�IUXL]LRQH�GHL�WHVWL�OHWWHUDUL�FL�VRQR�OH�PXWDWH�PRGDOLWj�GL�DSSUHQGLPHQWR�H�GL�
FRQRVFHQ]D�GHOOH�JHQHUD]LRQL�SL��JLRYDQL��LQ�FXL�±�FRPH�VSLHJD�DQFKH�XQR�VWXGLR�GHO�OLQJXLVWD�
5DIIDHOH�6LPRQH�±�O¶LQWHOOLJHQ]D�VLPXOWDQHD�VWDUHEEH�SURJUHVVLYDPHQWH�VRVWLWXHQGR�TXHOOD�
VHTXHQ]LDOH��3HU�VHPSOLILFDUH��LQVRPPD��OD�PROWHSOLFLWj�GHJOL�VWLPROL�GRYXWL�DOO¶DYYHQWR�GHOOD�
WHFQRORJLD�DYUHEEH�GHWHUPLQDWR�OD�GLPLQX]LRQH�GL�©XQD�FRQFHQWUD]LRQH�SUROXQJDWD�VX�XQ�XQLFR�
RJJHWWR��QHO�FDVR�VSHFLILFR�XQ�WHVWR�OHWWHUDULRª��SS����������/¶HUD�GLJLWDOH�QRQ�KD�FRPSRUWDWR�VROWDQWR�
OD�VRVWLWX]LRQH�GHO�FDQDOH�FRPXQLFDWLYR��PD�KD�DQFKH�GHVWUXWWXUDWR�L�WHVWL�OHWWHUDUL��PHWWHQGR�L�
GRFHQWL�GDYDQWL�D�XQD�VILGD�HSRFDOH��HGXFDUH�DOOD�OHWWXUD�GL�TXHVWL�WHVWL�LQ�XQ�FRQWHVWR�SURIRQGDPHQWH�
PXWDWR��,Q�TXHVWH�FLUFRVWDQ]H��FLz�FKH�O¶LQVHJQDQWH�SXz�IDUH��VSLHJD�7RUWRUD��q�©SURYDUH�D�SDVVDUH�
DWWUDYHUVR�OD�VLPXOWDQHLWj�±�GLDORJDUH�FRQ�HVVD�±ª��S������SHU�DUULYDUH�DOO¶RELHWWLYR�GL�HGXFDUH�DOOD�
OHWWXUD��8QD�SRVVLELOH�VWUDWHJLD�SHU�FHQWUDUH�O¶RELHWWLYR�FRQVLVWH�QHOO¶DSSOLFDUH�DOO¶LQVHJQDPHQWR�
OHWWHUDULR�XQ�DSSURFFLR�WHPDWLFR�FKH�SRVVD�DYYLFLQDUH�LO�WHVWR�DOOD�YLWD�UHDOH�GHJOL�VWXGHQWL��DQFKH�
SURSRQHQGR�HVSHULHQ]H�GL�OHWWXUD�FKH�ODYRULQR�QRQ�VROR�VXOOD�YLVWD�PD�DQFKH�VXOOD�YRFH��VXOO¶XGLWR��
VXO�FRUSR��VL�SHQVL�DOOD�WHDWUDOL]]D]LRQH�R�DOOD�OHWWXUD�DG�DOWD�YRFH���DSUHQGRVL�TXLQGL�D�XQD�FHUWD�
VLPXOWDQHLWj���
,O�WHU]R�FDSLWROR�GHO�OLEUR�RIIUH�XQ¶DPSLD�SDQRUDPLFD�VXO�UDFFRQWR�GL�VFXROD�FRPH�VWUXPHQWR�
GLGDWWLFR��PHWWHQGR�LQ�OXFH�L�FDUDWWHUL�SHFXOLDUL�GL�TXHVWR�WLSR�GL�QDUUD]LRQH��GLVWLQJXHQGRQH�OH�
WLSRORJLH��OD�VFXROD�FRPH�WHPD�H�OD�VFXROD�FRPH�DPELHQWD]LRQH�QDUUDWLYD��H�SURSRQHQGR�XQD�
SHULRGL]]D]LRQH�GHO�URPDQ]R�GL�VFXROD��GD�'H�$PLFLV�ILQR�DG�DUULYDUH�D�6WDUQRQH��2QRIUL��/RGROL�R�
0DVWURFROD���SHU�SRL�VRIIHUPDUVL��LQILQH��VXO�WHPD�GHOO¶LQFRPXQLFDELOLWj�QHOOD�QRYHOOD�PRGHUQLVWD��
1HO�TXDUWR�FDSLWROR�YLHQH�GDWR�VSD]LR�DOO¶LPSRUWDQWH�SUREOHPD�GHOO¶LQVHJQDPHQWR�GHOOD�SRHVLD�
FRQWHPSRUDQHD�QHOOH�FODVVL�OLFHDOL��/¶DXWRUH�QRWD�LQIDWWL�FRPH�VLD�GLIIXVR�WUD�JOL�VWXGHQWL�LO�
SUHFRQFHWWR�VHFRQGR�FXL�OD�SRHVLD�DSSDUH�GLIILFLOH�R�QRQ�FRPSUHQVLELOH��ULVXOWDQGR�GL�FRQVHJXHQ]D�
³DQWLFD´�H�IXRUL�GDO�PRQGR�FRQWHPSRUDQHR��'HO�UHVWR�D�VFXROD�VL�DUULYD�D�OHJJHUH�DO�PDVVLPR�OD�
SRHVLD�GHO�SULPR�1RYHFHQWR��JOL�VWXGHQWL�VROR�UDUDPHQWH�KDQQR�OD�SRVVLELOLWj�GL�FRQIURQWDUVL�FRQ�L�
SRHWL�FRQWHPSRUDQHL��'RSR�XQD�UDSLGD�DQDOLVL�GHO�SHUFRUVR�GL�VWXGL�QHOOH�FODVVL�OLFHDOL��7RUWRUD�
DYDQ]D�DOFXQH�SURSRVWH�SHU�IDUH�LQ�PRGR�FKH�JOL�VWXGHQWL�SRVVDQR�IDUH�HVSHULHQ]D�DQFKH�GHOOD�SRHVLD�
GL�RJJL��DEEDWWHQGR�FRVu�L�ORUR�SUHJLXGL]L��,QQDQ]LWXWWR�SURSRQH�GL�DQWLFLSDUH�OD�OHWWXUD�GL�DOFXQL�WHVWL�
SRHWLFL�JLj�QHO�SULPR�DQQR�GHO�ELHQQLR��WUDGL]LRQDOPHQWH�GHGLFDWR�DOO¶LQVHJQDPHQWR�GHOOD�SURVD��SHU�
SRL�DSSURIRQGLUOL�O¶DQQR�VXFFHVVLYR��LQ�VHFRQGR�OXRJR�UDFFRPDQGD�GL�LQVHJQDUH�OD�VLQJROD�SRHVLD�
LQVHUHQGROD�LQ�XQ�FRQWHVWR��FLRq�HGXFDQGR�OR�VWXGHQWH�D�SUHQGHUH�FRQWDWWR�FRQ�O¶LQWHUD�UDFFROWD��FKH�
VSHVVR�SUHVHQWD�XQD�VWUXWWXUD�SURJUHVVLYD��FRQ�XQD�VWRULD�FKH�SURFHGH��LQILQH�SXQWD�VXOO¶XWLOLWj�GHOOD�
³VFULWWXUD�FUHDWLYD´��©QRQ�SHU�GLYHQWDUH�SRHWL�R�SHU�ULXVFLUH�D�VFULYHUH�YHUVL�PLUDERODQWL��PD�SHU�
LPSDUDUH�D�OHJJHUOLª��S�������$�FRQFOXVLRQH�GL�TXHVWD�SULPD�VH]LRQH��O¶DXWRUH�SDUWH�GD�XQD�ULIOHVVLRQH�
VXOO¶DVVHJQD]LRQH�GHO�SUHPLR�1REHO�SHU�OD�OHWWHUDWXUD�D�%RE�'\ODQ�SHU�FRQFHQWUDUVL�SRL�
VXOO¶LPSRUWDQWH�UXROR�GHOO¶RUDOLWj�QHOOD�SRHVLD��FRPH�XQ�JHQHUH�FKH�GHYH�HVVHUH�OHWWR�DG�DOWD�YRFH���
/D�VHFRQGD�VH]LRQH�GHO�YROXPH��SS�����������GDO�WLWROR�&DQRQL��SHUFRUVL��WUDLHWWRULH��DIIURQWD�
SUREOHPL�LQHUHQWL�OD�SHULRGL]]D]LRQH��VXJJHUHQGR�©SRVVLELOL�SHUFRUVL�FKH�FHUFDQR�GL�FRQFLOLDUH�
HIILFDFLD�GLGDWWLFD�H�VWDWR�GHOO¶DUWH�UHODWLYDPHQWH�DJOL�VWXGL�LWDOLDQLVWLFL�VXO�;,;�H�;;�VHFRORª��S��
;,���4XHVWD�SDUWH�VL�DSUH�FRQ�XQ¶LQWHUHVVDQWH�LSRWHVL�GL�SHULRGL]]D]LRQH�GHO�1RYHFHQWR�OHWWHUDULR��FKH�
KD�OR�VFRSR�GL�PHWWHUH�RUGLQH�LQ�XQ�VHFROR�FKH�DSSDUH�WURSSR�DIIROODWR��6H�GD�XQ�ODWR�LO�FDQRQH�GHO�
SULPR�1RYHFHQWR�VL�q�DEEDVWDQ]D�FRQVROLGDWR��3LUDQGHOOR��6YHYR��8QJDUHWWL��0RQWDOH��6DED���OR�
VWHVVR�QRQ�VXFFHGH�SHU�OD�VHFRQGD�PHWj�GHO�VHFROR��LQ�FXL�OD�SUHVHQ]D�GL�XQD�VHOYD�LQGLVWLQWD�GL�QRPL�
UHQGH�LQHYLWDELOPHQWH�GLIILFLOH�O¶LQVHJQDPHQWR�GL�TXHVWD�LPSRUWDQWH�IDVH�GHOOD�VWRULD�OHWWHUDULD�SL��
YLFLQD�D�QRL��$O�ILQH�GL�RULHQWDUVL��O¶DXWRUH�SURSRQH�TXLQGL�XQD�SHULRGL]]D]LRQH�LQ�WUH�IDVL��GLYLVH�GD�
DOFXQH�GDWH�FRQYHQ]LRQDOL�FKH�VHJQDQR�XQ�SXQWR�GL�VYROWD�GHFLVLYR��$EELDPR�TXLQGL�LO������FRQ�OD�
SXEEOLFD]LRQH�GHO�)X�0DWWLD�3DVFDO�FKH�LQDXJXUD�OD�VWDJLRQH�GHO�PRGHUQLVPR��OD�VYROWD�UHDOLVWD�GHO�
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�����FRQ�O¶XVFLWD�GHJOL�,QGLIIHUHQWL�GL�0RUDYLD�H�LQ�ILQH�LO�������FDUDWWHUL]]DWR�GDOOD�QDVFLWD�GHO�
*UXSSR����H�GD�XQ�OXQJR�SHULRGR�GL�VSHULPHQWD]LRQH�FKH�DEEUDFFLD�SULPD�OD�1HRDYDQJXDUGLD�H�SRL�
OD�IDVH�SRVWPRGHUQD��FRQ�/H�FLWWj�LQYLVLELOL�GL�&DOYLQR�R�,O�QRPH�GHOOD�URVD�GL�(FR���WHUPLQDWD�FRQ�OD�
SXEEOLFD]LRQH�GL�*RPRUUD���������,Q�TXHVWR�PRGR�OD�SHULRGL]]D]LRQH�GLYHQWD�XQ�YHUR�H�SURSULR�
VWUXPHQWR�GLGDWWLFR�FKH�SHUPHWWH�©GL�RWWHQHUH�WUH�DUFDWH�WHPSRUDOL��FKH�D�ORUR�YROWD�VL�VXFFHGRQR�
VHFRQGR�XQ�SULQFLSLR�ELQDULR�RSSRVLWLYR�FKH�YHGH�VXVVHJXLUVL�VSHULPHQWDOLVPR�
�PRGHUQLVPR��ULWRUQR�DOO¶RUGLQH��UHDOLVPR��VSHULPHQWDOLVPR��QHRDYDQJXDUGLD�H�SRVWPRGHUQR�ª��S��
�����$�TXHVWR�SXQWR��FRQVDSHYROL�FKH�QRQ�WXWWL�JOL�VFULWWRUL�GL�TXHVWR�SHULRGR�SRVVRQR�HVVHUH�VWXGLDWL��
O¶DXWRUH�SURSRQH�GL�VFHJOLHUH�QRQ�QHFHVVDULDPHQWH�L�³PLJOLRUL´��QRQ�HVVHQGRFL�SHU�DOWUR�FRPXQH�
DFFRUGR�VX�TXHVWR���PD�TXHOOL�GLGDWWLFDPHQWH�SL��HIILFDFL��FKH�SRVVDQR�GDUH�FRQ�OD�ORUR�RSHUD�
XQ¶LGHD�GHOO¶HYROX]LRQH�GL�TXHVWR�OXQJR�SHULRGR�VWRULFR��,Q�TXHVWD�GLUH]LRQH��7RUWRUD�SURSRQH�LO�
QRPH�GL�,WDOR�&DOYLQR��DXWRUH�FKH�FRQ�L�VXRL�OLEUL�KD�DWWUDYHUVDWR�WXWWL�L�SHULRGL�VXFFHVVLYL�DO�
PRGHUQLVPR��GDOOD�IDVH�UHDOLVWLFD��,O�VHQWLHUR�GHL�QLGL�GL�UDJQR��/D�JLRUQDWD�GL�XQR�VFUXWDWRUH��D�
TXHOOD�VSHULPHQWDOH��/H�FLWWj�LQYLVLELOL��6H�XQD�QRWWH�G¶LQYHUQR�XQ�YLDJJLDWRUH���,QVRPPD��VWXGLDUH�
&DOYLQR�SHUPHWWH�GL�DSSURIRQGLUH�XQD�VLQJROD�ILJXUD�SHUFRUUHQGR�DOOR�VWHVVR�WHPSR��FRQ�WUH�R�TXDWWUR�
RSHUH��OD�VWRULD�QDUUDWLYD�GHO�VHFRQGR�1RYHFHQWR�FKH�GDO�UHDOLVPR�DUULYD�DOOH�VRJOLH�GHO�QXRYR�
PLOOHQQLR��1HO�FDSLWROR�VXFFHVVLYR��7RUWRUD�HYLGHQ]LD�FKH�O¶DSSURFFLR�VWRULFR�OHWWHUDULR�
QHOO¶LQVHJQDPHQWR�GHOOD�OHWWHUDWXUD�©QRQ�q�XQ�GRJPDª��S�������PD�SLXWWRVWR�XQD�VFHOWD�IRQGDWD�VX�
XQD�OXQJD�WUDGL]LRQH�FKH�ULVDOH�D�'H�6DQFWLV��(VLVWRQR�VHQ]¶DOWUR�PHWRGL�DOWHUQDWLYL��FRPH�TXHOOL�
EDVDWL�VX�SHUFRUVL�WHPDWLFL�R�GL�JHQHUH��HSSXUH�O¶LQVHJQDPHQWR�GHOOD�VWRULD�OHWWHUDULD�SUHVHQWD��
VHFRQGR�O¶DXWRUH��DOFXQL�QRWHYROL�YDQWDJJL��,QQDQ]LWXWWR��IDYRULVFH�OD�FRPSUHQVLRQH�GL�FRPH�OD�VWRULD�
©VLD�XQ�FRQWLQXR�ULEDOWDPHQWR�GL�WUDGL]LRQH�H�LQQRYD]LRQH��FODVVLFLVPR�H�VSHULPHQWDOLVPR��ULWRUQL�
DOO¶RUGLQH�H�IXJKH�LQ�DYDQWLª��S�������VL�HYLWD�SRL�O¶DSSLDWWLPHQWR�GDQGR�FRVu�SURIRQGLWj�VWRULFD�DO�
WHVWR��H�LQROWUH�OD�OHWWXUD�GL�WHVWL�GHO�SDVVDWR�FRVWLWXLVFH�XQ�LPSRUWDQWH�DOOHQDPHQWR�DOOD�FRPSOHVVLWj��
,Q�TXHVWR�FRQWHVWR�O¶DXWRUH�ULWRUQD�VXO�WHPD�GHO�FDQRQH�GHO�1RYHFHQWR��ULEDGHQGR�O¶HIILFDFLD�
GLGDWWLFD�GL�DXWRUL�FRPH�&DOYLQR�SHU�OD�SURVD�H�6HUHQL�SHU�OD�SRHVLD��6HJXH�XQ�FDSLWROR�LQ�FXL�O¶DXWRUH�
DQDOL]]D�DOFXQL�GHL�SL��QRWL�PDQXDOL�VFRODVWLFL�GL�OHWWHUDWXUD�GDJOL�DQQL�¶���ILQR�DOO¶LQL]LR�GHO�QXRYR�
PLOOHQQLR��PHWWHQGRQH�LQ�HYLGHQ]D�O¶HYROX]LRQH�GL�DSSURFFLR�FULWLFR�R�GHOOH�FDWHJRULH�VWRULRJUDILFKH��
SUHQGHQGR�FRPH�HVHPSLR�OD�WUDWWD]LRQH�GL�TXHOOR�FKH�q�RUPDL�FRQVLGHUDWR�LO�SL��LPSRUWDQWH�SRHWD�GHO�
1RYHFHQWR��(XJHQLR�0RQWDOH��$QFKH�QHO�FDSLWROR�VXFFHVVLYR�VL�LQVLVWH�VXOO¶DQDOLVL�GHL�PDQXDOL��PD�
TXHVWD�YROWD�O¶DXWRUH�VL�FRQFHQWUD�VXOOD�GHILQL]LRQH�GHO�FDQRQH�QDUUDWLYR�GHO�SULPR�1RYHFHQWR��FKH�
KD�ULVHQWLWR�GHOO¶LQIOXHQ]D�GL�GXH�RSSRVWH�SRVL]LRQL�FULWLFKH��TXHOOD�GHOOD�1HRDYDQJXDUGLD�H�TXHOOD�GL�
*LDFRPR�'HEHQHGHWWL��7DOH�FDQRQH�DSSDUH�JURVVR�PRGR�DEEDVWDQ]D�VROLGR�LQ�WXWWL�L�PDQXDOL��LQ�
SDUWLFRODUH�SHU�FLz�FKH�ULJXDUGD�DOFXQH�ILJXUH�FRPH�3LUDQGHOOR�H�6YHYR��PD�LQL]LD�D�RVFLOODUH�
VXOO¶LPSRUWDQ]D�DVVHJQDWD�DG�DOWUL�VFULWWRUL�FRPH�7R]]L��*DGGD�R�0RUDYLD��DL�TXDOL�L�GLYHUVL�PDQXDOL�
DVVHJQDQR�VSD]L�GL�DPSLH]]D�YDULDELOH��'RSR�XQ�QXRYR�DIIRQGR��TXHVWD�YROWD�SL��GHWWDJOLDWR��
VXOO¶LPSRUWDQ]D�H�VXOO¶XWLOLWj�GL�&DOYLQR�LQ�VHGH�GLGDWWLFD��SHU�OH�UDJLRQL�JLj�HVSUHVVH�LQ�SUHFHGHQ]D���
O¶XOWLPR�FDSLWROR�GL�TXHVWD�VH]LRQH�FHUFD�DQFRUD�GL�IDUH�RUGLQH�QHO�VRYUDIIROODPHQWR�GHO�1RYHFHQWR�
FRQFHQWUDQGRVL�TXHVWD�YROWD�VXOOD�³IXQ]LRQH�9HUJD´��PHWWHQGR�TXLQGL�O¶DFFHQWR�VXOOD�SURIRQGD�
LQIOXHQ]D�GHO�PDJLVWHUR�YHUJKLDQR��WDQWR�D�OLYHOOR�FRQWHQXWLVWLFR�TXDQWR�D�OLYHOOR�QDUUDWRORJLFR��
QHOOD�OHWWHUDWXUD�GHO�1RYHFHQWR��DOPHQR�D�SDUWLUH�GDJOL�DQQL�7UHQWD��WDOH�LQIOXHQ]D�VL�ULVFRQWUD�JLj�QHO�
�����SURSULR�FRQ�*OL�LQGLIIHUHQWL�GL�0RUDYLD��LO�URPDQ]R�FKH�LQDXJXUD�LO�³QXRYR�UHDOLVPR´�H�D�FXL�
O¶DXWRUH�GHGLFD�XQ�DSSURIRQGLPHQWR�QHO�ILQDOH�GHO�FDSLWROR��
/D�WHU]D�H�XOWLPD�VH]LRQH��OD�SL��EUHYH��GDO�WLWROR�'RSR�OD�VFXROD��SS������������FRVWLWXLVFH�©XQD�
EUHYH�LQFXUVLRQH�QHOO¶DPELWR�XQLYHUVLWDULRª��S��;,���FRQ�OD�FRQVDSHYROH]]D�FKH�GRFHQWL�GL�VFXROD�H�
GRFHQWL�XQLYHUVLWDUL�VRQR�FROOHJKL�©FKH�SXU�FROORFDQGRVL�LQ�LVWLWX]LRQL�HG�HGLILFL�GLYHUVL��FRPSLRQR�
OR�VWHVVR�ODYRUR�H�KDQQR�JOL�VWHVVL�RELHWWLYLª��LELGHP���VYROJRQR�LQVRPPD�©XQ�FRPXQH�ODYRUR�
FXOWXUDOH��FKH�VHQ]D�WDQWL�FODPRUL�DXPHQWD�LO�WDVVR�GL�GHPRFUD]LD��WHQGH�D�IRUPH�GL�HJXDJOLDQ]D�
VRFLDOH��FRQWULEXLVFH�DOOD�FRVWUX]LRQH�GL�VHQVR�FULWLFRª��LELGHP���,O�PRQGR�GHOO¶XQLYHUVLWj��SHU�DOWUR��q�
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VWUHWWDPHQWH�OHJDWR�D�TXHOOR�GHOOD�VFXROD�DQFKH�SHUFKp�q�SURSULR�TXL�FKH�YHQJRQR�IRUPDWL�L�IXWXUL�
LQVHJQDQWL��7RUWRUD�DSUH�TXHVWD�VH]LRQH�FRQ�XQ¶DPSLD�SDQRUDPLFD�VXL�PDQXDOL�XQLYHUVLWDUL�GL�
OHWWHUDWXUD�LWDOLDQD�FRQWHPSRUDQHD��PHWWHQGR�LQ�HYLGHQ]D�OH�QXPHURVH�FRQWUDGGL]LRQL�H�L�SUREOHPL�
FKH�FDUDWWHUL]]DQR�TXHVWR�LQVHJQDPHQWR��,O�WHPSR�FKH�JHQHUDOPHQWH�VL�GHGLFD�H�OD�PROH�ULGRWWD�GHL�
PDQXDOL��LPSRVWD�GDOOH�QRUPDWLYH�YLJHQWL��VL�ULYHODQR�GHO�WXWWR�LQVXIILFLHQWL�D�RIIULUH�GHOOH�
FRQRVFHQ]H�DSSURIRQGLWH�GL�OLYHOOR�XQLYHUVLWDULR�VX�XQ�VHFROR�FRVu�OXQJR��,QROWUH��RJJL�L�FRUVL�GL�
OHWWHUDWXUD�LWDOLDQD�FRQWHPSRUDQHD�VRQR�DIIROODWL�GL�VWXGHQWL�SURYHQLHQWL�GD�GLYHUVL�FRUVL�GL�ODXUHD�H�
FRQ�XQD�IRUPD]LRQH�OHWWHUDULD�GL�EDVH�PROWR�YDULD��FRPXQTXH�LQIHULRUH�ULVSHWWR�DO�SDVVDWR���'L�
FRQVHJXHQ]D��PDQXDOL�WURSSR�EUHYL��FKH�VSHVVR�VRQR��SDUDGRVVDOPHQWH��ULGX]LRQL�SL��EUHYL�GL�
PDQXDOL�SHQVDWL�SHU�OD�VFXROD��SULYL�GL�DQWRORJLH��FKH�TXLQGL�QRQ�IRUQLVFRQR�OD�SRVVLELOLWj�GL�OHJJHUH�
GLUHWWDPHQWH�L�WHVWL��ULGXFRQR�LQHYLWDELOPHQWH�OR�VWXGLR�D�XQ�HVHUFL]LR�PQHPRQLFR�H�QR]LRQLVWLFR�GL�
GXEELD�XWLOLWj��VRSUDWWXWWR�SHU�FKL�SDUWH�GD�]HUR��3HU�ULVROYHUH�TXHVWR�SUREOHPD�O¶DXWRUH�SURSRQH�
TXLQGL�GL�ULEDOWDUH�L�SURJUDPPL�GHOOH�ODXUHH�WULHQQDOL�H�PDJLVWUDOL��GHGLFDQGR�LO�WULHQQLR�DOOD�OHWWXUD�
GHOOH�RSHUH�H�GL�XQ�PLQLPR�GL�ELEOLRJUDILD��DIILDQFDWH�GD�XQ�PDQXDOH�PROWR�HVLOH�FKH�ULHVFD�D�
WUDFFLDUH�XQ�TXDGUR�HVVHQ]LDOH�H�VFKHPDWLFR�GHOOD�OHWWHUDWXUD�GHO�1RYHFHQWR��SHU�SRL�DIILGDUH�OR�
VWXGLR�GL�XQ�PDQXDOH�SL��DSSURIRQGLWR�DOOD�PDJLVWUDOH��TXDQGR�VL�VDUDQQR�FRVWUXLWH�VROLGH�
SUHFRQRVFHQ]H�H�VROR�SHU�FRORUR�FKH�LQWHQGRQR�SURVHJXLUH�JOL�VWXGL�LQ�TXHOOD�GLUH]LRQH��,QILQH��
7RUWRUD�VL�VRIIHUPD�VXOOD�FHQWUDOLWj�GHOO¶XQLYHUVLWj�QHO�GLEDWWLWR�SXEEOLFR��SURYDQGR�D�GHVWUXWWXUDUH�
O¶LGHD�VHFRQGR�FXL�TXHVW¶XOWLPD�GHEED�IRUPDUH�VROR�SURIHVVLRQLVWL��QHO�FDVR�GHJOL�VWXGL�OHWWHUDUL�
LQVHJQDQWL�H�VWXGLRVL���/¶DXWRUH�HYLGHQ]LD�FRPH�VLD�GLIILFLOH�FKH�XQR�VWXGHQWH�GL�GLFLDQQRYH�DQQL�
SRVVD�JLj�DYHUH�OH�LGHH�FKLDUH�VX�FLz�FKH�YRUUj�IDUH�LQ�IXWXUR��H�LQYLWD�TXLQGL�D�LPSRVWDUH�OH�ODXUHH�GL�
SULPR�OLYHOOR�LQ�PRGR�PHQR�VSHFLDOLVWLFR��PDJDUL�GDQGR�XQ¶DPSLD�OLEHUWj�QHO�FRVWUXLUH�LO�SLDQR�GL�
VWXGL��SHU�SRL�UHQGHUH�LO�SHUFRUVR�SL��ULJLGR�H�VSHFLDOL]]DWR�QHJOL�DQQL�VXFFHVVLYL��,O�PRQGR�
DFFDGHPLFR�GRYUHEEH�TXLQGL�SUHQGHUH�DWWR�GHO�FDPELDPHQWR�GHOO¶XQLYHUVLWj�H�FRJOLHUH�OH�QXRYH�
VILGH�GHO�SUHVHQWH��©LQYHQWDUH�XQD�QXRYD�GLGDWWLFD�FKH�VLD�DOO¶DOWH]]D�GL�XQ¶XQLYHUVLWj�FKH�QRQ�q�SL��
SHU�SRFKL��XQ¶XQLYHUVLWj�LQYHFH�SHU�PROWL��WXWWL��JOL�LVFULWWL��8Q¶XQLYHUVLWj�LQVRPPD�FKH�VDSSLD�
DIILGDUVL�D�XQD�GLGDWWLFD�PRGXODUH��YROWD�D�IRUPDUH�LQVHJQDQWL�H�VWXGLRVL��PD�DQFKH�ILJXUH�SL��
JHQHULFKHª��S���������
$�FKLXVXUD�GHO�YROXPH�O¶DXWRUH�ULSRUWD�XQ�VXR�LQWHUYHQWR�LQ�PHULWR�D�XQD�TXHVWLRQH�FKH�GRYUHEEH�
HVVHUH�RYYLD��OD�OLEHUWj�GHOOD�ULFHUFD��VSHVVR�RVWDFRODWD�GD�SDUDPHWUL�H�FODVVLILFKH�FKH�LQHYLWDELOPHQWH�
LQIOXHQ]DQR�JOL�VWXGLRVL�LQGLUL]]DQGR�L�SHUFRUVL�GL�ULFHUFD��'HFLVR�q�LO�PRQLWR�ILQDOH�GL�7RUWRUD��
©WRJOLDPR�LO�FDSSLR�DOOD�ULFHUFD��GRYH�LO�FDSSLR�q�FRVWLWXLWR�GD�XQ�FRQWUROOR��VHYHUR�H�SXQLWLYR��
FRQGRWWR�FRQ�DUPL�HFRQRPLFKH��RYYHUR�SXU�FRQ�WXWWL�L�PRQLWRUDJJL�QHFHVVDUL�>«@�ULODQFLDPR�OD�
ULFHUFD�YHUVR�OD�VXD�GLPHQVLRQH�QDWXUDOH��TXHOOD�GHO�IXWXUR�FKH��QHJURPDQWL�D�SDUWH��QHVVXQR�GDYYHUR�
FRQRVFHª��S��������
�
�
�
��
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(OLVD�%DFFLQL�
�
$QJHOD�9HURQHVH��7HUHVD�%DQGHWWLQL�
&RXUWLQJ�&HOHEULW\��7KH�$XWRELRJUDSKLHV�RI�$QJHOD�9HURQHVH�DQG�7HUHVD�%DQGHWWLQL�
(GLWHG��WUDQVODWHG�DQG�LQWURGXFHG�E\�$GULHQQH�:DUG��,UHQH�=DQLQL�&RUGL�
7RURQWR�
8QLYHUVLW\�RI�7RURQWR�3UHVV�
�����
,6%1����������������
�
$QJHOD�9HURQHVH��1RWL]LH�VXOOD�YLWD�GL�$JODMD�$QDVVLOOLGH�VFULWWH�GD�OHL�PHGHVLPD�
$QJHOD�9HURQHVH��,QIRUPDWLRQ�RQ�WKH�/LIH�RI�$JODMD�$QDVVLOOLGH��:ULWWHQ�E\�+HUVHOI�
6HOHFWHG�3RHPV�E\�$QJHOD�9HURQHVH�
1RWHV�WR�6HOHFWHG�3RHPV�
%LRJUDSK\�RI�$QJHOD�9HURQHVH������±������
%LR�%LEOLRJUDSK\�IRU�$QJHOD�9HURQHVH�
7HUHVD�%DQGHWWLQL��$XWRELRJUDILD���$XWRELRJUDSK\�
%LRJUDSK\�RI�7HUHVD�%DQGHWWLQL�/DQGXFFL������±������
&RQWH[WV�DQG�&RQFOXVLRQV�
6RQQHW�E\�/XLJL�&DUUHU��UHPHPEHULQJ�$JODMD�$QDVVLOOLGH��
�
�
/R�VWXGLR�GHOOH�DXWRELRJUDILH�VFULWWH�GD�GRQQH��JHQHUH�OHWWHUDULR�FKH�LQ�(XURSD�VL�DIIHUPD�QHO�FRUVR�
GHOO¶2WWRFHQWR��FRQWULEXLVFH�D�ULSHQVDUH�OD�VWRULD�GHOOH�GRQQH�H�OD�FXOWXUD�OHWWHUDULD�GHOO¶HSRFD�H�D�IDU�
HPHUJHUH�VRJJHWWLYLWj�HG�HVSHULHQ]H�DOWULPHQWL�LQDFFHVVLELOL��$QFKH�SHU�TXHVWL�PRWLYL�LO�YROXPH�GL�
$GULHQQH�:DUG�H�,UHQH�=DQLQL�&RUGL��&RXUWLQJ�&HOHEULW\��7KH�$XWRELRJUDSKLHV�RI�$QJHOD�9HURQHVH�
DQG�7HUHVD�%DQGHWWLQL��QRQ�q�VROR�OD�SULPD�HGL]LRQH�ELOLQJXH�H�FULWLFD�GHOO¶DXWRELRJUDILD�GL�$QJHOD�
9HURQHVH��DFFRPSDJQDWD�GDOOD�SULPD�WUDGX]LRQH�LQ�LQJOHVH�GHOO¶DXWRELRJUDILD�GL�7HUHVD�%DQGHWWLQL��
/H�DXWULFL��LQIDWWL��VL�SURSRQJRQR�GL�VWXGLDUH�9HURQHVH��SRHWHVVD�YHQHWD�YLVVXWD�WUD�6HWWH�H�2WWRFHQWR��
DOOD�OXFH�GHOOH�HVSHULHQ]H�SUHVHQWDWH�QHOO¶HJR�GRFXPHQWR��PHWWHQGROD�LQ�SDUDOOHOR�FRQ�
O¶DXWRELRJUDILD�GHOOD�FRHYD�SRHWHVVD�OXFFKHVH�%DQGHWWLQL��'DQGR�YRFH�TXLQGL�D�XQD�OHWWHUDWD�FKH�YLYH�
LO�GHOLFDWR�SDVVDJJLR�VRFLDOH��FXOWXUDOH�H�OHWWHUDULR�WUD�6HWWH�H�2WWRFHQWR��(�GLIDWWL�OH�DXWULFL�
VRWWROLQHDQR�GD�VXELWR��D�GLVSHWWR�GHO�WLWROR��FKH�LO�IRFXV�GHOO¶RSHUD�q�VSRVWDWR�VXOO¶DUFDGLFD�$QJHOD�
9HURQHVH��
,O�OLEUR�VL�DUWLFROD�LQ�VH]LRQL�GL�GLYHUVD�QDWXUD��WHVWL�RULJLQDOL��WUDGX]LRQL��DSSDUDWR�GL�QRWH��ELR�
ELEOLRJUDILH��SRHVLH��DQDOLVL���PD�FKH�ULVXOWDQR�FRPXQTXH�DUPRQLRVH��(QWUDPEL�L�WHVWL�DXWRELRJUDILFL�
SUHFHGRQR�O¶LPSLDQWR�DQDOLWLFR�H�LQWHUSUHWDWLYR��DO�ILQH��FRPH�VSLHJDQR�OH�DXWULFL��GL�IRUQLUH�DL�OHWWRUL�
OH�WHVWLPRQLDQ]H�H�OH�YRFL�GHOOH�ORUR�SURWDJRQLVWH�VHQ]D�LO�FRQGL]LRQDPHQWR�FKH�SRWUHEEH�GHULYDUH�
GDOO
DSSDUDWR�SDUDWHVWXDOH��$O�WHVWR�LQ�LWDOLDQR�GHOO¶DXWRELRJUDILD�GL�$QJHOD�9HURQHVH�VHJXH�SULPD�OD�
VXD�WUDGX]LRQH�LQ�LQJOHVH�DQQRWDWD��SRL�XQD�VHOH]LRQH�GL�SRHVLH�GHOOD�VWHVVD��LQILQH�XQ¶DSSURIRQGLWD�
ULFRVWUX]LRQH�ELR�ELEOLRJUDILFD�GL�H�VX�9HURQHVH��FRPSLODWD�DQFKH�FRQ�GRFXPHQWD]LRQH�LQHGLWD��/D�
VH]LRQH�GHGLFDWD�D�7HUHVD�%DQGHWWLQL��ILJXUD�EHQ�SL��VWXGLDWD�GL�9HURQHVH��q�SL��FRPSDWWD�H�VL�
DUWLFROD�WUD�O¶DXWRELRJUDILD�LQ�LWDOLDQR��OD�VXD�LQHGLWD�WUDGX]LRQH�LQ�LQJOHVH��DFFRPSDJQDWD�GD�QRWH��H�
LQILQH�XQD�EUHYH�ELRJUDILD�GHOOD�SRHWHVVD�OXFFKHVH��4XHVWD�RSHUD]LRQH�GL�ULFRVWUX]LRQH�GRFXPHQWDULD�
q�VHJXLWD�GD�XQD�QXWULWD�VH]LRQH�DQDOLWLFD�LQWLWRODWD�©&RQWH[WV�DQG�&RQFOXVLRQVª��FKH�QRQ�q�VROR�XQ�
FRPSOHPHQWR�QHFHVVDULR�DOOD�SDUWH�WHVWXDOH��PD�FKH�FRVWLWXLVFH�LO�IXOFUR�GHO�YROXPH��SHU�OH�
DFTXLVL]LRQL�FKH�SURSRQH�H�VRSUDWWXWWR�SHU�LO�VXR�LQTXDGUDPHQWR�VWRULFR�FXOWXUDOH���
7UDWWDQGRVL�GL�GXH�DXWRELRJUDILH��q�XWLOH�HQWUDUH�EUHYHPHQWH�QHO�FRQWHQXWR�GHOOH�GXH�RSHUH�H�
LQWURGXUUH�OD�YLWD�GHOOH�SRHWHVVH��1RWL]LH�VXOOD�YLWD�GL�$JODMD�$QDVVLOOLGH�VFULWWH�GD�OHL�PHGHVLPD�q�
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O¶DXWRELRJUDILD�FKH�$QJHOD�9HURQHVH��������������FKH�VL�ILUPD�FRO�QRPH�DUFDGLFR��GHFLGH�GL�SRUUH�
FRPH�SUHID]LRQH�GHOOD�VXD�VHVWD�FROOH]LRQH�GL�9HUVL�XVFLWD�QHO�������Ê�LPSRUWDQWH�VHJQDODUH�VXELWR�
FKH�O¶RSHUD�GL�9HURQHVH�SXz�HVVHUH�FRQVLGHUDWD�OD�SULPD�DXWRELRJUDILD�HGLWD�GL�XQD�GRQQD�LQ�,WDOLD��,O�
UDFFRQWR�GHOOD�VXD�YLWD�q�FHUWDPHQWH�HFFH]LRQDOH�H�VL�VRIIHUPD�VXJOL�HYHQWL�FKH�PRVWUDQR�
O¶HYROX]LRQH�SHUVRQDOH�H�SRHWLFD�GHOO¶DXWULFH��FKH�O¶DYUHEEHUR�SRUWDWD�D�IDUH�DPLFL]LH�LPSRUWDQWL�H�DG�
DIIHUPDUVL�FRPH�SRHWHVVD��9HURQHVH��LQIDWWL��q�OD�ILJOLD�GL�XQ�JLDUGLQLHUH�LPSLHJDWR�LQ�DOFXQH�
IDPLJOLH�LQIOXHQWL�YHQHWH�DOOD�ILQH�GHO�6HWWHFHQWR��*UD]LH�DOOD�OHWWXUD��GHILQLWD�©VROLWD�HSLGHPLD�GL�
IDPLJOLDª��S�������LQ�SDUWLFRODUH�GHO�SDGUH��H�DOOD�YLFLQDQ]D�FRQ�O¶pOLWH�YHQH]LDQD�GHO�WHPSR��VYLOXSSD�
ILQ�GD�JLRYDQLVVLPD�XQD�YRFD]LRQH�SRHWLFD�FKH�OD�SRUWHUj�LQ�EUHYH�WHPSR�D�GLYHQWDUH�SRHWHVVD�H�
SURWHWWD�GL�0HOFKLRUUH�&HVDURWWL��1RWD�DOOD�FHUFKLD�YHQHWD�LQ�TXDQWR�JLRYDQH�SURGLJLR�ORFDOH��
VRSUDWWXWWR�SHU�OH�VXH�RULJLQL�³SDVWRUDOL´�H�PRGHVWH��LQL]LD�D�SXEEOLFDUH�OD�VXD�SURGX]LRQH�IDFHQGRVL�
FRQRVFHUH�DOO¶LQWHUD�UHSXEEOLFD�GHOOH�OHWWHUH�LWDOLDQD���
9HURQHVH�VFULYH�OD�SURSULD�ELRJUDILD�D����DQQL�TXDQGR�q�JLj�XQD�SRHWHVVD�FRQRVFLXWD�QHOOD�3HQLVROD��
LQ�SDUWLFRODUH�LQ�WXWWD�O¶DUHD�ORPEDUGR�YHQHWD��FRPSUHVD�OD�SDUWH�IULXODQD���H�TXDQGR�KD�JLj�
SXEEOLFDWR�UDFFROWH�SHUVRQDOL�H�FROOHWWLYH��LQVLHPH�DG�DXWRUL�TXDOL�)RVFROR��0DQ]RQL��0RQWL���
$OO¶HSRFD�YLYHYD�D�3DGRYD�HG�HUD�VSRVDWD�GD�DOFXQL�DQQL�FRQ�XQ�XRPR�GHO�VXR�VWHVVR�FHWR��/D�YLWD�
PDWULPRQLDOH�©EDVWDQWHPHQWH�IHOLFHª��S������QRQ�DYHYD�PHVVR�XQ�IUHQR�DOOD�VXD�DWWLYLWj�SRHWLFD��PD�
OH�QHFHVVLWj�HFRQRPLFKH�OD�REEOLJDYDQR�D�VFULYHUH�QHL�PRPHQWL�GL�SDXVD�GDO�ODYRUR��1RWL]LH�TXLQGL�
UDSSUHVHQWD�SHU�9HURQHVH�XQ�XOWHULRUH�WHQWDWLYR�GL�DIIHUPDUVL�FRPH�SURIHVVLRQLVWD�GHOO¶DUWH�SRHWLFD��
VWDWXV�FKH�QRQ�ULXVFLUj�D�UDJJLXQJHUH��DQFKH�SHU�L�OLPLWL�GRYXWL�GDOOD�VXD�FRQGL]LRQH�VRFLDOH��PD�
VRSUDWWXWWR�FRPH�VFULYH�OHL�SHUFKp�©OD�SRHVLD�LQ�TXHVWL�VHFROL�QRQ�q�SUHPLDWD�FKH�GL�DOORUL��GL�DSSODXVL�
H�GL�ULQJUD]LDPHQWLª��S�������'RSR�OD�YHUVLRQH�ELOLQJXH�GHOOH�1RWL]LH��OD�SULPD�SDUWH�q�FKLXVD�GD�XQ�
DSSURIRQGLPHQWR�ELR�ELEOLRJUDILFR��FKH�PRVWUD�LO�QRWHYROH�ODYRUR�GL�VFDYR�DUFKLYLVWLFR�H�
GRFXPHQWDULR�FKH�OH�DXWULFL�KDQQR�FRPSLXWR�LQ�LVWLWX]LRQL�QXPHURVH�LQ�,WDOLD�H�DOO¶HVWHUR���
/D�SDUWH�VX�7HUHVD�%DQGHWWLQL��������������OD�FXL�SDUDEROD�HVLVWHQ]LDOH�H�OLULFD�q�GLYHUVD��VHUYH�D�
SRUUH�XQ�WHUPLQH�GL�SDUDJRQH�FRVWDQWH�H�D�FRQWHVWXDOL]]DUH�VLD�O¶RSHUD�GL�9HURQHVH�VLD�LO�PHVWLHUH�
GHOOH�GXH�LPSURYYLVDWULFL�H�SRHWHVVH�D�FDYDOOR�WUD�6HWWH�H�2WWRFHQWR��/¶©$XWRELRJUDILDª�GL�%DQGHWWLQL�
LQWDQWR�YLHQH�VFULWWD�QHO�������PD�QRQ�YHGUj�PDL�OD�OXFH��VDUj�SXEEOLFDWD�SHU�LQWHUR�LQ�,WDOLD�VROR�QHO�
�������%DQGHWWLQL�q�GL�XQD�IDPLJOLD�GHOOD�FODVVH�PHGLD�FLWWDGLQD�OXFFKHVH��PD�OD�SUHPDWXUD�PRUWH�GHO�
SDGUH�ODVFLD�OHL�H�OD�PDGUH�LQ�XQR�VWDWR�ILQDQ]LDULR�SUHFDULR��,O�ODYRUR�GL�%DQGHWWLQL�VHUYH�TXLQGL�D�
FRQWULEXLUH�DO�PDQWHQLPHQWR�GHOOD�IDPLJOLD��SULPD�FRPH�EDOOHULQD�SURIHVVLRQDOH�H�SRL�VRSUDWWXWWR�
FRPH�LPSURYYLVDWULFH��/D�YLWD�ULWUDWWD�q�XQR�VQRGDUVL�WUD�LO�PRQGR�PRUDOPHQWH�HTXLYRFR�GHO�WHDWUR��L�
QXPHURVL�FRUWHJJLDWRUL��DQFKH�PROHVWL��H�OD�SRHVLD��D�FXL�DYUj�PRGR�GL�GHGLFDUVL�SLHQDPHQWH�JUD]LH�
DOOD�VHUHQLWj�UDJJLXQWD�FRO�PDWULPRQLR��(�SURSULR�FRO�PDWULPRQLR�VL�FKLXGH�LO�PDQRVFULWWR��FKH�QDUUD�
OH�YLFHQGH�VROR�GHL�SULPL����DQQL�GL�YLWD�GL�%DQGHWWLQL��VWHVH�SHUz�LQ�HWj�DYDQ]DWD��
$UULYLDPR�DOOD�WHU]D�SDUWH�GHOO¶RSHUD��OD�JLj�FLWDWD�©&RQWH[W�DQG�&RQFOXVLRQVª��FKH��FRPH�LO�UHVWR�GHO�
YROXPH��VL�FRQFHQWUD�VXOOD�ILJXUD�GL�$QJHOD�9HURQHVH��PD�PHWWH�OH�GXH�DXWULFL�H�L�ORUR�WHVWL�LQ�
GLDORJR�FRVWDQWH��/¶DQDOLVL��SUHFHGXWD�GD�XQ¶LQWURGX]LRQH�LQ�FXL�VRQR�DQWLFLSDWL�JOL�DUJRPHQWL�GL�
GLVFXVVLRQH��VL�DSUH�FRQ�XQD�FRQVLGHUD]LRQH�FKH�YDOH�D�GHVFULYHUH�L�ODYRUL�GL�HQWUDPEH��LO�PRWLYR�FKH�
OH�VSLQJH�D�VFULYHUH�OD�SURSULD�YLWD�q�OD�ULFHUFD�GHO�YHUR��XQD�ULFHUFD�FKH�QRQGLPHQR�q�GLYHUVD�SHU�
9HURQHVH�H�%DQGHWWLQL��3HU�TXHVW¶XOWLPD��OR�VFULWWR�VFDWXULVFH�GDOOD�YRORQWj�GL�DQGDUH�FRQWUR�OH�YRFL�
�H�OH�FDOXQQLH��ELRJUDILFKH�FKH�HUDQR�XVFLWH�VX�GL�OHL�LQ�TXHJOL�DQQL��3HU�9HURQHVH�OR�VFRSR�q�LQYHFH�
FRQWUROODUH�SUHYHQWLYDPHQWH�OD�QDUUD]LRQH�GHOOD�SURSULD�YLWD��H�TXLQGL�³FUHDUH´�OHWWHUDULDPHQWH�OD�
SURSULD�FHOHEULWj��XQ�GHVLGHULR�IRUWH�FKH�OD�SRUWD�DO�SULPDWR�HGLWRULDOH�LQ�DPELWR�DXWRELRJUDILFR���
/¶RULJLQDOLWj�VWUDWHJLFD�FKH�FDUDWWHUL]]D�OH�VFHOWH�GL�9HURQHVH�q�RSSRUWXQDPHQWH�PHVVD�LQ�HYLGHQ]D��
DQFKH�DWWUDYHUVR�OD�OHQWH�GHOOD�WHRULD�GHOOH�UHWL�VRFLDOL��DVVLHPH�DL�©FHOHEULW\�VWXGLHVª��1HOOD�
QDUUD]LRQH�DXWRELRJUDILFD�9HURQHVH��LQIDWWL��VL�UDSSUHVHQWD�VLD�FRPH�³HQIDQW�SURGLJH´�OD�FXL�QRWRULHWj�
DVVLFXUD�O¶DFFHVVR�DG�DPELWL�VRFLDOL�H�PRPHQWL�FXOWXUDOL�DOWULPHQWL�LPSRVVLELOL�DOOD�ILJOLD�GL�XQ�
JLDUGLQLHUH��VLD�FRPH�©VRFLDO�QHWZRUNHUª��S�������SDUWLFRODUPHQWH�FDSDFH�H�YLYDFH�QHO�FRUVR�GL�WXWWD�
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OD�VXD�YLWD��Ê�LQ�TXHVWR�FRQWHVWR�FKH�:DUG�H�=DQLQL�&RUGL�LQWURGXFRQR�OD�FKLDYH�GL�OHWWXUD�GHOOD�
FHOHEULWj��VHJQR�GLVWLQWLYR�GHO�YROXPH�HG�HOHPHQWR�FUXFLDOH�SHU�FRPSUHQGHUH�OH�YLFHQGH�ELRJUDILFKH�
H�DXWRULDOL�GL�9HURQHVH��H�GL�%DQGHWWLQL���/D�FHOHEULWj�DWWLHQH�DO�GRPLQLR�GHOOD�QRWRULHWj�H�
GHOO¶LQWHUHVVH�SXEEOLFR�SHU�OH�YLFHQGH�SULYDWH��H�PHQR�DL�VXFFHVVL�H�DL�WDOHQWL�SURIHVVLRQDOL��FRVD�FKH�
LQYHFH�FDUDWWHUL]]D�OD�JORULD�H�OD�UHSXWD]LRQH��9HURQHVH�FRQ�1RWL]LH�ULFHUFD�SURSULR�OD�FHOHEULWj��FKH�
VROR�GRSR�DYUHEEH�IRUVH�SRUWDWR�DG�DPSOLDUH�LO�VXR�JLj�FRQVROLGDWR�VXFFHVVR��SHUFKp�q�FRQVLGHUDWD�
O¶XQLFR�PH]]R�FKH�DYUHEEH�SRWXWR�HOHYDUH�LO�VXR�VWDWXV��
,QVLHPH�DOOD�GLVFXVVLRQH�VXOOH�UHWL�VRFLDOL�H�VXOOD�FHOHEULWj��OD�VH]LRQH�ILQDOH�RIIUH�DOWUH�PRGDOLWj�GL�
DSSURIRQGLPHQWR�XJXDOPHQWH�LPSRUWDQWL��3HU�SULPD�FRVD��LO�ODYRUR�GHOOH�GXH�SRHWHVVH�YLHQH�LQVHULWR�
QHL�FRQWHVWL�HGLWRULDOH�H�SHUIRUPDWLYR�GL�LQL]LR�2WWRFHQWR��,Q�TXHJOL�DQQL��LQIDWWL��VL�VWDYD�DVVLVWHQGR�
LQ�WXWWD�(XURSD�DOOD�GLIIXVLRQH�GL�ELRJUDILH�H�GL]LRQDUL�ELRJUDILFL��L�TXDOL�D�VXD�YROWD�DYUHEEHUR�GDWR�
XQ¶DFFHOHUDWD�DO�JHQHUH�DXWRELRJUDILFR��1HOOD�GHFOLQD]LRQH�IHPPLQLOH��TXHVWR�HUD�PROWR�SRSRODUH�LQ�
,QJKLOWHUUD�H�)UDQFLD��FRQ�FDUDWWHULVWLFKH�SURSULH�LQ�RJQL�SDHVH��PHQWUH�LQ�,WDOLD�FRQRVFHYD�
SRFKLVVLPL�HVHPSL�FKH�VSHVVR�FRQVLVWHYDQR�QHO�UDFFRQWR�GL�GRQQH�GL�FRQGL]LRQH�ODLFD�R�PRQDFDOH�
QHO�ORUR�SHUFRUVR�GL�FRQYHUVLRQH�R�HOHYD]LRQH�UHOLJLRVD��9LHQH�GHVFULWWD�DQFKH�OD�VSHFLILFLWj�LWDOLDQD�
GHO�PHVWLHUH�GL�LPSURYYLVDWULFH��H�LPSURYYLVDWRUH���SRFR�QRWR�IXRUL�GDO�GRPLQLR�GHJOL�VWXGL�OHWWHUDUL��
H�TXLQGL�OD�VFHOWD�GL�9HURQHVH�H�%DQGHWWLQL��QHL�ORUR�WHVWL��GL�UDSSUHVHQWDUVL�FRPH�LPSURYYLVDWULFL�
�%DQGHWWLQL�OR�HUD�GDYYHUR��9HURQHVH�VROR�³QDUUDWLYDPHQWH´���3RHWL�H�SRHWHVVH�VL�HVLELYDQR�LQ�
SHUIRUPDQFHV�GL�JUDQGH�ULFKLDPR�QHO�FRQWHVWR�GL�VDORWWL�H�DFFDGHPLH��UHFLWDQGR�DOO¶LPSURQWD�OH�ORUR�
DQDFUHRQWLFKH��FKH�TXDVL�PDL�YHGHYDQR�XQD�VXFFHVVLYD�SXEEOLFD]LRQH��1HOOR�VYLOXSSR�GL�TXHVWH�
SUDWLFKH��XQD�SDUWH�IRQGDPHQWDOH�HUD�JLRFDWD�GDOOD�SUHVHQ]D�GHOO¶$UFDGLD�H�GHOOH�VXH�QXPHURVH�
FRORQLH�LQ�WXWWD�,WDOLD���
'RSR�DYHU�GHOLQHDWR�LO�FRQWHVWR�LQ�FXL�RSHUDQR�OH�SRHWHVVH��:DUG�H�=DQLQL�&RUGL�GHVFULYRQR�QHO�
GHWWDJOLR�L�PHWRGL�XVDWL�GD�9HURQHVH�SHU�DIIHUPDUVL�H�SHU�UDSSUHVHQWDUVL�DOO¶LQWHUQR�GL�TXHVWR�PRQGR�
H�DQDOL]]DQR�TXHL�³Vp´�FKH�LQ�DSHUWXUD�GL�VH]LRQH�OH�DXWULFL�DYHYDQR�GHILQLWR�OD�SL��QRWHYROH�
FDUDWWHULVWLFD�GHOOH�1RWL]LH��8QR�GL�TXHVWL�Vp�q�TXHOOR�DUFDGLFR��LQL]LDWR�FRQ�O¶DIILOLD]LRQH�GL�9HURQHVH�
DOO¶$UFDGLD��FKH�UDSSUHVHQWD�XQ�PRPHQWR�IRQGDPHQWDOH�QHOOD�VXD�YLWD��1HOOD�YLWD�GL�9HURQHVH�
DUFDGLFD�F¶q�VSD]LR�VROR�SHU�OD�SRHVLD��SHQVDWD��UHFLWDWD��VFULWWD��UHJDODWD��H�TXLQGL�L�ULIHULPHQWL�
FRVWDQWL�DOO¶LPPDJLQDULR�DUFDGLFR�VRQR�FRQQHVVL�DOO¶HVVHQ]D�GHOO¶©LQHGXFDWD�ILJOLD�GH�ERVFRª��S������
FRPH�OD�GHILQLVFH�$QJHOR�0D]]D�D�&HVDURWWL��
*UD]LH�DOOD�VXD�³SHUVRQD´�DUFDGLFD��OD�JLj�PHQ]LRQDWD�$JODMD�$QDVVLOOLGH��9HURQHVH�VYLOXSSD�
XOWHULRUPHQWH�OH�VXH�FDSDFLWj�UHOD]LRQDOL��FKH�UDSSUHVHQWDQR�LO�FDSLWDOH�FXOWXUDOH�SL��LPSRUWDQWH�FKH�
KD��(�LQ�TXHVWR�Vp�UHOD]LRQDOH�HPHUJH�OD�GLPHQVLRQH�VRFLDOH�GHOOH�1RWL]LH��9HURQHVH�D�WUDWWL�VL�
GLSLQJH�FRPH�DO�SDUL��DOPHQR�SHU�VSLULWR��LQWHUHVVL�H�VHQVLELOLWj��GHOOD�QRELOWj�FKH�LQFRQWUD��PHQWUH�
SDUOD�FRQ�WRQR�SDWHUQDOLVWLFR�GHL�³YLOOLFL´��GD�FXL�VL�GLVWLQJXH�SHUFKp�OHL�q�©QDWD�OLEHUD�H�QRQ�VHUYDª�
�S������$VVXUJH�TXLQGL�DO�UXROR�GL�LQWHUPHGLDULD�VRFLDOH�WUD�QRELOWj�H�FRQWDGLQL��XQ�UXROR�SL��
LPPDJLQDWR�FKH�UHDOH�FRQVLGHUDQGR�FKH�L�VXRL�LQWHUORFXWRUL�QRELOL�VL�DVSHWWDQR�GD�OHL�FKH�ULPDQJD�
XQ¶©DXWULFH�SDVWRUHOODª��S�������,QROWUH��OD�IRU]D�GHO�WHVWR�GL�9HURQHVH�ULVLHGH�QHO�VXR�JUDGR�GL�
IRUJLDUH�©SURGXFWLYH�FRQQHFWLRQVª��S��������VRSUDWWXWWR�JUD]LH�DOO¶DWWR�GL�QRPLQDUH��DL�ULWUDWWL�OHWWHUDUL�
H�DOOD�GHVFUL]LRQH�GHL�JLDUGLQL���
8QD�FDUDWWHULVWLFD�GHOOH�1RWL]LH�H�GHOOD�QDUUD]LRQH�GL�9HURQHVH�q�OD�SUDWLFD�GL�PHQ]LRQDUH�FRQ�HQIDVL�
OH�SHUVRQH�FKH�LQFRQWUD�H�FKH�IUHTXHQWD��4XHVWD�FRQWLQXD�FLWD]LRQH�GL�OHWWHUDWL�H�OHWWHUDWH��GL�
SHUVRQDJJL�GL�VSLFFR�GHO�PLOLHX�LQWHOOHWWXDOH�H�VRFLDOH�q�XQ�PRGR�FRQ�FXL�9HURQHVH�VL�DSSURSULD�GHOOH�
FRQRVFHQ]H�FKH�IDWLFRVDPHQWH�ULHVFH�D�FUHDUVL�H�FRQ�FXL�FHUFD�GL�YDOLGDUH�LO�VXR�ODYRUR�H�OD�VXD�
SHUVRQD��6L�WUDWWD�TXLQGL�GL�XQD�YHUD�H�SURSULD�FRVWUX]LRQH�QDUUDWLYD�GHO�Vp�D�SDUWLUH�GDOOD�FRPSOHVVLWj�
H�LQWHQVLWj�GHL�SURSUL�OHJDPL�FRQ�LQWHOOHWWXDOL�H�DULVWRFUDWLFL��8QD�FRVWUX]LRQH�FKH�9HURQHVH�FHUFD�GL�
PDJQLILFDUH�DQFKH�DWWUDYHUVR�L�QXPHURVL�VRSUDQQRPL�H�DSSHOODWLYL�FKH�UDFFRJOLH�QHO�VXR�SHUFRUVR��
ULSRUWDWL�IHGHOPHQWH�QHO�WHVWR��D�ULFRQRVFLPHQWR�GHOOD�VXD�QRWRULHWj��9HURQHVH��LQROWUH��FLWD�XQD�
FLQTXDQWLQD�GL�QRPL��H�GL�DOFXQL�GHL�SHUVRQDJJL�FKH�LQFRQWUD�QHOOD�VXD�YLWD�FL�IRUQLVFH�GHL�ULWUDWWL�
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YLYLGLVVLPL��FRPH�TXHOOR�GL�$OHVVDQGUR�3HSROL��XQ¶XQLRQH�GL�©YL]L�H�YLUW��EL]]DUUDPHQWH�DFFR]]DWLª�
�S������H�GL�8JR�)RVFROR�L�FXL�FDSHOOL�©UDGDWL�FRPH�TXHOOL�G¶XQR�VFKLDYRª�H�OD�FXL�ILVLRQRPLD�OD�SRUWD�
D�GHILQLUOR�GL�DSSDUHQ]H�©WXWW¶DOWUR�FKH�GL�XQ�HOHJDQWH�SRHWDª��S�������4XHVWL�ULWUDWWL�VRQR�SHQVDWL�
DQFKH�SHU�DSSDJDUH�L�OHWWRUL�DIIDPDWL�LQ�TXHJOL�DQQL�GL�TXHVWR�JHQHUH�OHWWHUDULR��FRPH�DEELDPR�YLVWR�
ULIHUHQGRFL�DOOH�ELRJUDILH��/¶HOHYD]LRQH�VRFLDOH�H�OHWWHUDULD�ULFHUFDWD�GD�TXHVWH�SUDWLFKH�QRQ�FHUFD�
SHUz�GL�RIIXVFDUH�OH�RULJLQL�GL�9HURQHVH��FKH�QRQ�VRQR�PDL�QHJDWH��DQ]L�HVDOWDWH��,�JLDUGLQL�FXUDWL�GDO�
SDGUH�GHVFULWWL�FRQ�DGRUD]LRQH�LQ�1RWL]LH��H�LO�JLDUGLQR�LQ�JHQHUDOH�FRPH�OXRJR�DPHQR�H�LGHDOH��
QDWXUDOH�HG�LQWHOOHWWXDOH�DO�WHPSR�VWHVVR���VRQR�LO�SXQWR�GL�LQFRQWUR�WUD�OD�GLPHQVLRQH�FDPSHVWUH�GHOOD�
WHUUDIHUPD�YHQH]LDQD�H�TXHOOD�QRELOLDUH�GHL�VDORWWL�DULVWRFUDWLFL��9HURQHVH�VL�VHUYH�GHO�WRSRV�GHO�
JLDUGLQR�FRPH�XQ�DOWUR�PRGR�GL�UDSSUHVHQWDUH�Vp�VWHVVD��HVVD�QH�LQFDUQD��FRPH�VSLHJDQR�OH�DXWULFL��OD�
YHUD�HVVHQ]D�H�OH�DVSLUD]LRQL��LQ�TXDQWR�LQ�OHL�FRQYLYRQR�OD�GLPHQVLRQH�SDVWRUDOH�H�ERVFKLYD�GDWD�GDL�
OXRJKL�FKH�DELWD�H�OD�GLPHQVLRQH�OLULFD�FROWLYDWD�FRQ�OD�VXD�DWWLYLWj�SRHWLFD���
/H�VWUDWHJLH�QDUUDWLYH�H�GL�DXWRUDSSUHVHQWD]LRQH�PHVVH�LQ�DWWR�GD�9HURQHVH�VRQR�TXLQGL�DOOR�VWHVVR�
WHPSR�HVWUHPDPHQWH�LQQRYDWLYH�H�SURIRQGDPHQWH�LQWULVH�GHOO¶HSRFD�H�GHL�OXRJKL�LQ�FXL�YLYH��&RQ�OH�
VXH�1RWL]LH�9HURQHVH�VL�SURSRQH�DO�SXEEOLFR�QHOOD�VXD�LQWHUH]]D��FRPH�DXWULFH�H�SHUVRQDOLWj�D�WXWWR�
WRQGR��LQDXJXUDQGR�OD�ILJXUD�GHOOD�FHOHEULWj�OHWWHUDULD�IHPPLQLOH��LQ�FXL�OH�YLFHQGH�SULYDWH�GRYHYDQR�
LQWHUHVVDUH�DO�SXEEOLFR�WDQWR�TXDQWR�O¶DWWLYLWj�DUWLVWLFD��VHQ]D�VFDQGDOR��PD�DQFKH�VHQ]D�GLVWLQ]LRQH�
QHWWD��,O�WHPD�GHOO¶HVDOWD]LRQH�GHOOD�VRJJHWWLYLWj�HPHUJH�QHOOD�DJHQF\�FKH�9HURQHVH�SRQH�QHOOD�VFHOWD�
VLD�HGLWRULDOH�VLD�VWLOLVWLFD�GL�SHQVDUH�XQ¶RSHUD�FRVWUXLWD�SHU�DFFUHVFHUH�OD�VXD�IDPD���
/HJJHQGR�VLD�O¶DXWRELRJUDILD�GL�9HURQHVH��VLD�LO�YROXPH�&RXUWLQJ�&HOHEULW\�VL�VHQWH�OD�ULFHUFD�GL�
HPSRZHUPHQW�IHPPLQLOH��HVSOLFLWDWD�DQFKH�GDOOD�GHGLFD�GHO�YROXPH��©7R�DOO�ZRPHQ�DQG�WKHLU�
VWRULHV��WROG�DQG�XQWROGª��,QVLHPH�DOO¶LPSRUWDQ]D�GHOOH�WUDGX]LRQL��H�GHOOH�SUH]LRVLVVLPH�VH]LRQL�ELR�
ELEOLRJUDILFKH��FKH�VSHULDPR�SRUWHUDQQR�D�XOWHULRUL�DSSURIRQGLPHQWL�GHOO¶RSHUD�GL�9HURQHVH��L�SUHJL�
GHOO¶RSHUD]LRQH�GL�:DUG�H�=DQLQL�&RUGL�HPHUJRQR�GDOO¶DUWLFRODUVL�GHL�SDUDJUDIL�WHPDWLFL��FKH�
ULHVFRQR�D�VYLVFHUDUH�PRGHOOL��FRQWHVWL�H�SHFXOLDULWj�GHO�ODYRUR�GL�9HURQHVH��FRPELQDQGR�XQ¶DWWHQWD�
OHWWXUD�GHL�WHVWL�DG�DSSURFFL�FULWLFL�QXRYL�H�RULJLQDOL��(�DOOR�VWHVVR�WHPSR��OH�DXWULFL�FL�LQIRUPDQR�
GHOO¶DPELHQWH�VWRULFR�FXOWXUDOH�GL�TXHJOL�DQQL�H�FL�IDQQR�FRQRVFHUH�OD�YRFH��OD�YLWD�H�OD�SHUVRQDOLWj�GL�
XQ¶DXWULFH�FKH��VHEEHQH�SHU�OD�SRHVLD�ULPDQJD�VWLOLVWLFDPHQWH�DQFRUDWD�DOOH�FRQVXHWXGLQL�GHOOD�VXD�
HSRFD��VFDYDOFD�LQ�PROWL�PRGL�L�OLPLWL�FKH�DOORUD�FDUDWWHUL]]DYDQR�OD�VXD�FRQGL]LRQH�VRFLDOH�H�LO�VXR�
JHQHUH��
�
�
�
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0LFKHOH�)HOLFH�
�
(OpPLUH�=ROOD�
&KH�FRV¶q�OD�WUDGL]LRQH�
D�FXUD�GL�*UD]LD�0DUFKLDQz�
9HQH]LD�
0DUVLOLR�
�����
,6%1���������������
�
�
Ê�LQ�FRUVR��GD�SRFR�SL��GL�XQ�GHFHQQLR��OD�ULSXEEOLFD]LRQH�VLVWHPDWLFD�GHOO¶2SHUD�RPQLD�GL�(OpPLUH�
=ROOD��SUHVVR�O¶HGLWULFH�0DUVLOLR�H�JUD]LH�DOOD�SUH]LRVD�FXUDWHOD�GL�*UD]LD�0DUFKLDQz��9L�VL�DJJLXQJH�
RUD�LO�VDJJLR�GDO�WLWROR�&KH�FRV¶q�OD�WUDGL]LRQH��FKH�UDSSUHVHQWD�XQ�SXQWR�FDUGLQH�GHOO¶HVSHULHQ]D�
OHWWHUDULD�H�LQWHOOHWWXDOH�GHOOR�VFULWWRUH�WRULQHVH��3XEEOLFDWR�QHO�PDJJLR�GHO�������LQ�SLHQR�IDQDWLVPR�
VRFLR�SROLWLFR�H�LQ�SLHQD�GHIODJUD]LRQH�FXOWXUDOH�GRYXWD�DO�6HVVDQWRWWR��IX�DQ]LWXWWR�XQ�DWWDFFR�GLUHWWR�
DO�SUHGRPLQLR�GHOOD�PROWLWXGLQH�LGHRORJLFD��SURVHJXHQGR�H�SRUWDQGR�D�FRPSLPHQWR�OD�FULWLFD�
IURQWDOH�DOOD�VRFLHWj�GL�PDVVD�FKH�=ROOD�DYHYD�DYYLDWR�FRQ�WUH�VDJJL�DOWUHWWDQWR�LQFLVLYL�H�GHFLVLYL��
RYYHUR�(FOLVVL�GHOO¶LQWHOOHWWXDOH���������9ROJDULWj�H�GRORUH��������H�6WRULD�GHO�IDQWDVWLFDUH���������
UDFFROWL�RUD�LQ�,O�VHUSHQWH�GL�EURQ]R��0DUVLOLR���������&KH�FRV¶q�OD�WUDGL]LRQH�IX�HG�q�DQFKH��WXWWDYLD��
YHUR�H�SURSULR�YLDWLFR�SHU�XQD�ULIOHVVLRQH�SURIRQGD�VXO�FRQFHWWR�GL�7UDGL]LRQH��SURVHJXHQGR�VXOOD�
VWUDGD�VHJQDWD��QHO�GHFHQQLR�SUHFHGHQWH��GDOO¶DQWRORJLD�GHL�0LVWLFL�GHOO¶2FFLGHQWH���������GD�/H�
SRWHQ]H�GHOO¶DQLPD��������H�GD�,�OHWWHUDWL�H�OR�VFLDPDQR���������FRQ�L�TXDOL�DYHYD�GDWR�DYYLR�D�XQD�
OXQJD�ULFHUFD�VXOOD�VSLULWXDOLWj��HPDQFLSDWD�GD�XQ�RUPDL�VWDQWLR�H�SDUDOL]]DQWH�HWQRFHQWULVPR���
1HJOL�DQQL�6HVVDQWD�OD�FULWLFD�DOOD�YROJDUL]]D]LRQH�PRGHUQD��DOOH�VHGX]LRQL�GHO�SURJUHVVR�H�DJOL��LVPL�
GL�RJQL�VRUWD�±�XQD�FULWLFD�ODFHUDQWH�H�VHQ]D�HVFOXVLRQH�GL�FROSL��VYROWD�VXO�SLDQR�RUL]]RQWDOH�GHOOD�
VRFLHWj�PDVVLILFDWD�H�FKH�KD�FRPSRUWDWR�SHU�=ROOD�XQ�VLVWHPDWLFR�RVWUDFLVPR�FXOWXUDOH�±�HUD�DQGDWD�
GL�SDUL�SDVVR�FRQ�OR�VFDYR�QHO�VDFUR��QHOOD�VSLULWXDOLWj�H�QHOOH�WUDGL]LRQL��'RSR�&KH�FRV¶q�OD�
WUDGL]LRQH�LQYHFH��O¶DXWRUH�VL�GLVWDFFD�GDO�IHUYRUH�DQWL�PRGHUQR�H�GDOOD�GLDOHWWLFD�GL�VWDPSR�LQ�SDUWH�
IUDQFRIRUWHVH�H�LQ�SDUWH�WHQGHQ]LDOPHQWH�PDQLFKHR��VL�DOORQWDQD�GDO�IHUYRUH�FULWLFR�QHL�FRQIURQWL�GHO�
9LVLELOH�SHU�GHGLFDUH�WXWWH�OH�VXH�HQHUJLH�DOO¶LQGDJLQH�GHOO¶,QYLVLELOH��SHU�XQ�DSSURGR��FRPH�
VLQWHWL]]D�0DUFKLDQz�QHOOD�VXD�LQWURGX]LRQH��©D�XQD�YLVLRQH�SRWHQ]LDOPHQWH�OLEHUDWD�GDL�ODFFL�GHOOD�
PHQWH�GXDOLVWLFD��SURWHVD�D�VRQGDUH�OH�SURVSHWWLYH�GL�XQD�VRFLHWj�SODQHWDULD�LQ�FXL�WUDGL]LRQH�H�
LQQRYD]LRQH�ULHVFDQR�D�FRQYLYHUH�DO�PLQLPR�GHJOL�DWWULWLª��S�������
,�WHPL�WUDWWDWL�LQ�&KH�FRV¶q�OD�WUDGL]LRQH�VRQR�GL�HQRUPH�SRUWDWD�H�QRWHYROH�HVWHQVLRQH��YL�VL�WURYD�
XQ¶DQDOLVL�GHL�GRJPL�FKH�QHOOD�VRFLHWj�PRGHUQD�VXVFLWDQR�O¶RGLR�QHL�FRQIURQWL�GHOOD�FRQWHPSOD]LRQH��
XQ¶LQGDJLQH�VXOOD�FRQFH]LRQH�H�UHDOL]]D]LRQH�GHOOD�&LWWj�SHUIHWWD�H�GHOOD�&DVD�VDQWD��GD�XQ�ODWR�QHOOH�
FXOWXUH�LQGLJHQH�HG�H[WUDHXURSHH��GDOO¶DOWUR�SUHVVR�5RPD�H�*HUXVDOHPPH��XQ�DPSLR�H�LQWHQVR�
FDSLWROR�VXO�VDWDQLVPR�H�XQR�VXO�FRQFHWWR�GL�SRWHUH��(SSXUH��QRQRVWDQWH�WXWWR�FLz�RFFXSL�OD�JUDQ�SDUWH�
GHO�OLEUR��OH�IRQWL�G¶HQHUJLD�FKH�O¶LQQHUYDQR�VRQR�FROORFDWH�QHO�FDSLWROR�LQL]LDOH�H�LQ�TXHOOR�ILQDOH���
,Q�DSHUWXUD��=ROOD�ULFRQRVFH�XQ�FRQIOLWWR�HVVHQ]LDOH�WUD�OD�FLYLOWj�GHO�FRPPHQWR�H�OD�FLYLOWj�GHOOD�
FULWLFD�±�GRYH�LO�WHUPLQH�FULWLFD�q�TXL�GD�LQWHQGHUH�FRQ�DFFH]LRQH�QHJDWLYD��/D�FLYLOWj�GHO�FRPPHQWR�
q�OD�FLYLOWj�WUDGL]LRQDOH��FKH�SURFODPD�DSHUWDPHQWH�GL�IRQGDUVL�VXO�SURSULR�WHVWR�VDFUR��XQ�WHVWR�FKH�q�
PDQLIHVWR�H�VL�ULYROJH�D�XQ�,QYLVLELOH��/D�FLYLOWj�GHOOD�FULWLFD�LQYHFH�QDVFRQGH�GL�DYHUQH�XQR��©VL�
IRQGD�VRSUD�XQ�7HVWR�RFFXOWR�H�OR�YHQHUD�H�OR�LPSRQH�FRQ�OD�IRU]Dª��S�������HVVD�RUPDL�FRLQFLGH�FRQ�
LO�PRQGR�LQ�FXL�YLYLDPR��q�LO�PRGHOOR�GL�FLYLOWj�FKH�=ROOD�YHGHYD�LPSRUVL�H�SHUIH]LRQDUVL�FRQ�
YLROHQ]D�LQ�TXHJOL�DQQL�H�FKH�RJJL�GRPLQD�LQFRQWUDVWDWR�VXOOH�QLFFKLH�LPSRWHQWL�GL�FKL�YL�UHVLVWH��,O�
VXR�WHVWR�FRUULVSRQGH�DO�ILXPH�UHWRULFR�LQHVDXULELOH�GHOOH�FLHFKH�LGHRORJLH��FDSDFH�SHU�VXD�QDWXUD�GL�
JHUPLQDUH�VX�Vp�VWHVVR�LQ�LQILQLWH�YDULD]LRQL��VRVWLWX]LRQL�H�PHWDPRUIRVL�GHOOH�FRPSRQHQWL�HVVHQ]LDOL��
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©q�XQ�FRQWLQXXPª��VFULYH�O¶DXWRUH��©XQ¶RSHUD�VHPSUH�LQ�ILHUL��DOHDWRULD�H�FKH�SXUH�q�DQFKH�ULJLGD��QH�
YDULHWXU��6L�SXz�OHJJHUH�GD�XQ�SXQWR�TXDOVLDVL�D�XQ�SXQWR�TXDOVLDVLª��S��������
'L�TXHVWR�7HVWR�PRQGR�=ROOD�SURSRQH�XQ¶DFFXUDWD�LPLWD]LRQH�±�GD�ULWHQHUH�VROR�OLHYHPHQWH�
SDURGLFD��LQ�TXDQWR�GUDPPDWLFDPHQWH�YHURVLPLOH�±�GHOOD�TXDOH�OHJJLDPR�DOFXQH�ULJKH��©2FFRUUH�
SURSRUVL�XQ�ULQQRYDPHQWR�FRVWDQWH�SHU�JLXQJHUH�DG�XQ¶DSHUWXUD�VSUHJLXGLFDWD�D�WXWWH�OH�LVWDQ]H�
SURJUHVVLVWH��DFFHWWDQGR�XQD�VLWXD]LRQH�SUHFDULD�H�IHFRQGD�LQ�XQ¶LQFHVVDQWH�ULFHUFD�FROOHWWLYD�GHOOH�
SRVVLELOLWj�GL�VYLOXSSR�H�GL�FUHVFLWD��VSH]]DQGR�OH�UHPRUH��URYHVFLDQGR�OH�VWUXWWXUH�DFTXLVLWH��
ULYROX]LRQDQGR�OH�IRUPH�DFFHWWDWH�SHU�DSULUH�QXRYL�RUL]]RQWL�G¶LQGDJLQH��VROOHFLWDQGR�L�FRQWULEXWL�
FRVWUXWWLYL�D�XQ�ULGLPHQVLRQDPHQWR�FKH�PHWWD�LQ�FULVL�OH�FDWHJRULH�H�OH�DELWXGLQL«ª��S�������9LHQ�GD�
VRUULGHUH��SRLFKp�YL�ULFRQRVFLDPR��D�PH]]R�VHFROR�GL�GLVWDQ]D�H�FRQ�PLQLPH�GLIIHUHQ]H��OD�UHWRULFD�
GRPLQDQWH�QHOOD�QRVWUD�VRFLHWj��%DVWHUHEEH�XQ�PLQLPR�DJJLRUQDPHQWR�OHVVLFDOH�H�VHPDQWLFR�SHU�
WURYDUFL�GL�IURQWH�DOO¶LQILQLWR�FKLDFFKLHULFFLR�TXRWLGLDQR�FKH�LPSHUYHUVD�VXOOD�VFHQD�VRFLDOH�H�
SROLWLFD��VXL�VRFLDO�QHWZRUN�H�SHUVLQR�QHOOD�SULYDWD�FRQYHUVD]LRQH��ODGGRYH�VLDQR�UDGLFDWL�
QHOO¶LQGLYLGXR�OD�GHYR]LRQH�H�LO�IDQDWLVPR�SHU�XQD�FRVu�GLIIXVD�UHOLJLRQH�VRFLDOH���
,O�WHVWR�VDFUR�GHOOD�FLYLOWj�GHO�FRPPHQWR�q�PDQLIHVWR��PHGLWDWR��LQWHUSUHWDWR�SHU�VHWH�GL�FRQRVFHQ]D��
SHU�XQD�WHQVLRQH�YHUWLFDOH�D�XQ�,QYLVLELOH�FKH�VWD�IXRUL�GDO�PRQGR��IXRUL�GDOOD�VRFLHWj��$O�FRQWUDULR��LO�
WHVWR�GHOOD�FLYLOWj�GHOOD�FULWLFD�±�RYYHUR�GHOOD�FLYLOWj�LQ�FXL�YLYLDPR�±�q�IOXLGR��LPSRYHULWR�GL�
VLJQLILFDWR��LQILQLWDPHQWH�RUL]]RQWDOH��VL�ULYROJH�D�Vp�VWHVVR�FRVu�FRPH�OD�FLYLOWj�GHOOD�FULWLFD�
FRQFHSLVFH�QLHQWH�DOWUR�FKH�Vp�VWHVVD��QLHQWH�DOWUR�DO�GL�Oj�GHOOD�VXD�SXUD�YLVLELOLWj���
5LWURYLDPR�TXHVWD�PHGHVLPD�RSSRVL]LRQH�QHOO¶(SLORJR�LQ�IRUPD�GL�ILDED��RYYHUR�OD�FDVLQD�QHO�
ERVFR��XQ�EUHYH�UDFFRQWR�FKH�FKLXGH�&KH�FRV¶q�OD�WUDGL]LRQH�H�QH�UDSSUHVHQWD�LO�VLJLOOR�GHFLVLYR��8Q�
YLDQGDQWH�GL�QRPH�2JQXQR��VPDUULWRVL�QHO�EXLR�G¶XQD�ILWWD�IRUHVWD��WURYD�ULIXJLR�LQ�XQD�FDVHWWD��
/¶DFFRJOLH�XQD�IDQFLXOOD�GL�QRPH�%HDWULFH��VRDYH��LPSHUWXUEDELOH��$�XQ�WUDWWR�XQ�©DWURFH��ILRFR�H�
SURWUDWWR�JHPLWRª��S�������VDOH�GDO�VRWWRVXROR�H�2JQXQR��ULPXRYHQGR�XQ¶DVVH�GHO�SDYLPHQWR�H�
VFKLDFFLDQGR�LO�YLVR�D�WHUUD��VFRUJH�XQR�VWDQ]RQH�LQWHUUDWR��9HGH�©XQ�XRPR�VLPLOH�D�OXLª��GLVWHVR�
PDQL�H�SLHGL�LQ�FHSSL��DFFDQWR��GXH�ILJXUH��XQ�SDJOLDFFLR�FKH�VL�DJLWD�FRQ�XQD�WHQDJOLD�LQVDQJXLQDWD�
WUD�OH�PDQL�H�OR�WRUWXUD��GHVLGHURVR�GL�DPSXWDUOR��H�XQ�YHJOLDUGR��FKH�FRQVROD�LO�SRYHU¶XRPR�FRQ�
HORTXLR�GHO�WXWWR�VLPLOH�D�TXHOOR�GHO�WHVWR�GHOOD�FLYLOWj�GHOOD�FULWLFD��GHOOD�FXL�LPLWD]LRQH�SDURGLFD�
SURSRVWD�GD�=ROOD�KR�FLWDWR�XQ�EUHYH�VWUDOFLR��,O�YHFFKLR�VSURQD�LO�PDOFDSLWDWR�±�RJJL�PROWL�
GLUHEEHUR��FRQ�LQVRSSRUWDELOH�YROJDULWj��FKH�OR�PRWLYD�±�DG�DEEDQGRQDUH�OD�VWDVL�D�FXL�HUD�DELWXDWR��
DG�DFFRJOLHUH�LO�SHUSHWXR�PRYLPHQWR��QRQRVWDQWH�SURFXUL�GRORUH��D�YRWDUVL�DO�GLQDPLVPR�G¶XQD�YLWD�
VHPSUH�DWWLYD��VHPSUH�DIIHUPDWLYD��VHPSUH�SURWHVD�DO�)XWXUR�H�DO�3URJUHVVR��0HQWUH�LO�SDJOLDFFLR�
WRUWXUD�LO�SRYHU¶XRPR��LO�YHJOLDUGR�JOL�LQVWLOOD�TXHOO¶HIIOXYLR�UHWRULFR�QRQ�JLj�FRPH�DQHVWHWLFR��PD�
FRPH�PDWHULDOH�FRQ�FXL�FRVWUXLUH�XQ�QXRYR�WLSR�G¶LQGLYLGXR���
7XWWR�G¶XQ�WUDWWR��DFFDGH�O¶LUUHSDUDELOH��©FURFFKLDURQR�OH�FDUWLODJLQL�GHOO¶RUHFFKLR�IUDFDVVDWR�QHOOD�
PRUVD�GHOOD�JURVVD�WHQDJOLD��LO�SDJOLDFFLR�HUD�VWDWR�UDSLGLVVLPR��,O�WRUWXUDWR�LQYHUR�VL�ODPHQWDYD��PD�
QXRYH�SDUROH�DQGDYD�HVDODQGR��³)RUVH�KR�DYXWR�WRUWR�ILQRUD��/R�VYLOXSSR��LO�SURJUHVVR�q�LQHYLWDELOH��
JXDL�D�FKLXGHUVL��JXDL�D�QRQ�DYHUH�FDULWj´ª��S��������,O�GHVWLQR�GHO�SRYHU¶XRPR�q�VHJQDWR��'DO�SLDQR�
GL�VRSUD��DWWUDYHUVR�OD�IHVVXUD�QHO�SDYLPHQWR��2JQXQR�KD�YLVWR�WXWWR��H�%HDWULFH��FK¶q�ULPDVWD�Ou�
DFFDQWR��SUHQGH�SDUROD��©7L�q�VWDWR�FRQFHVVR�GL�YHGHUH�FLz�FKH�WL�DVSHWWD��/D�EXIHUD�q�FHVVDWD��O¶DOED�
WLQJH�GL�URVD�O¶RUL]]RQWH��IUD�SRFR�SRWUDL�ULSUHQGHUH�LO�FDPPLQR�JXLGDWR�GDO�VROHª��S��������PD�
2JQXQR�q�RUPDL�SHUVXDVR�GD�FRPH�LO�7HVWR�GHOOD�FLYLOWj�GHOOD�FULWLFD�KD�SHUPHVVR�DOO¶DPSXWDWR�GL�
VXSHUDUH�XQ�GRORUH�FRVu�JUDQGH�H�JOL�KD�FRQFHVVR�G¶LQROWUDUVL�LQ�XQD�QXRYD�YLWD��OLEHUR�GDO�SHVR�GHOOD�
7UDGL]LRQH��2JQXQR��GHILQLWLYDPHQWH�PDJDWR��SUHQGH�D�VXD�YROWD�OD�YLD�GHOO¶DPSXWD]LRQH��VFHQGH�QHO�
VRWWHUUDQHR�H�DEEDQGRQD�SHU�VHPSUH�OD�SRVVLELOLWj�GL�ULSUHQGHUH�LO�FDPPLQR�©JXLGDWR�GDO�VROHª��
/¶LQILQLWR�IOXLUH�UHWRULFR�GHO�YHJOLDUGR�±�FKH�HGLILFD�QHOO¶LPPDJLQD]LRQH�GHO�SRYHU¶XRPR�H�GL�
2JQXQR�OD�SRVVLELOLWj�GL�XQ�PRQGR�WXWWR�QXRYR��DSRWHRVL�GHO�9LVLELOH��GHO�PDWHULFR��GHO�GLQDPLVPR�
FRVWDQWH�±�q�HQRUPHPHQWH�SL��SRWHQWH�GHOOH�SRFKH�SDUROH�SURQXQFLDWH�GD�%HDWULFH��GHOOD�SRVVLELOLWj�
G¶XQD�HPDQFLSD]LRQH�GDOOH�IRU]H�WHQHEURVH�GHO�9LVLELOH��G¶XQ�FDPPLQR�YHUVR�O¶,QYLVLELOH�OXPLQRVR���
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%HDWULFH�VRJQD�O¶DUULYR�GL�TXDOFXQR�FKH�2JQXQR�QRQ�SXz�HVVHUH��TXDOFXQR�©FRVu�IRUWH�GD�UHVLVWHUH�
DOO¶LQFDQWHVLPR�GHOOD�FDVLQD�QHO�ERVFR��GD�SUHIHULUH�OD�VRDYH�HG�DOWHUD�EHOOH]]D�GL�OHL�DOOD�YRFH�URFD�H�
ODPHQWRVD�GHO�YHJOLDUGR��DOOH�SLURHWWH�GHO�EXIIRQHª��S��������%HDWULFH�VRJQD�O¶DUULYR�GL�XQ�HURH��FKH�
LQIDWWL�q�LO�JUDQGH�DVVHQWH�QHOOD�ILDED�QDUUDWD�GD�=ROOD��0D�WXWWR��QHO�UDFFRQWR��ID�SHQVDUH�FKH�VLD�
LPSRVVLELOH�VFHJOLHUH�%HDWULFH��VFHJOLHUH�OD�OXFH��&ULVWLQD�&DPSR�±�FKH�FRQYLVVH�FRQ�=ROOD�±�KD�
VFULWWR�FRQ�HVDWWH]]D�LQ�,O�IODXWR�H�LO�WDSSHWR���������XVFLWR�SRFKL�PHVL�GRSR�&KH�FRV¶q�OD�WUDGL]LRQH��
FKH�O¶HURH�GHYH�©GLPHQWLFDUH�WXWWL�L�VXRL�OLPLWL�QHO�PLVXUDUVL�FRQ�O¶LPSRVVLELOHª��FRQ�XQ�©VHQWLPHQWR�
FKH�IDFFLD�SXQWR�DUFKLPHGLFR�IXRUL�GHO�PRQGRª��GXQTXH�IXRUL�GDO�9LVLELOH��'HYH�LQWHUYHQLUH�
QHOO¶D]LRQH�GHOO¶HURH�±�H��IXRU�GL�PHWDIRUD��GHOO¶LQGLYLGXR�HPDQFLSDWR�±�XQD�©SURIHVVLRQH�GL�IHGH�±�
YDOH�D�GLUH�GL�LQFUHGXOLWj�QHOOD�RQQLSRWHQ]D�GHO�YLVLELOHª��&DPSR��*OL�LPSHUGRQDELOL��0LODQR��
$GHOSKL��������S�������GLVSRVL]LRQH�QHFHVVDULD�D�YLQFHUH�OH�FDWHQH�GHO�UHJQR�GHOOD�TXDQWLWj�H�GHOOD�
SXUD�HYLGHQ]D��D�PDQWHQHUH�YLYD�XQD�7UDGL]LRQH�FRVWDQWHPHQWH�PLQDFFLDWD�H�VFKLDFFLDWD�
GDOO¶LQFRPEHUH�LQFHVVDQWH�GHOOD�UHWRULFD�GHO�3URJUHVVR��GDO�GRPLQLR��LQ�TXHVWR�PRQGR��GL�XQD�
LQJDQQHYROH�FLYLOWj�GHOOD�FULWLFD��FRQ�LO�VXR�7HVWR�DELOPHQWH�FHODWR�QHOOD�SXUD�YLVLELOLWj��FKH�QH�
PROWLSOLFD�LO�SRWHUH�H�QH�DPSOLILFD�LO�WHQHEURVR�H�DOOXFLQDWRULR�LQJRPEUR��
8QD�SDUHQWHOD�VSLULWXDOH��FKH�SUHVFLQGH�GDOOH�GLIIHUHQ]H�VWLOLVWLFKH��WHPDWLFKH�H�DUJRPHQWDWLYH��OHJD�
TXHVWR�VDJJLR�GL�=ROOD�H�,O�IODXWR�H�LO�WDSSHWR�GL�&ULVWLQD�&DPSR�FRQ�XQ�DOWUR�OLEUR�GHFLVLYR�
SXEEOLFDWR�TXHOOR�VWHVVR�DQQR��DSSHQD�XQ�PHVH�GRSR�&KH�FRV¶q�OD�7UDGL]LRQH��RYYHUR�'LIHVD�GHOOD�
/XQD�GL�*XLGR�&HURQHWWL��5XVFRQL���������$PLFR�H�VRGDOH�GL�=ROOD�H�&DPSR��FRQ�SDUROH�ODFHUDQWL�H�
LPPDJLQLILFKH��&HURQHWWL�DWWDFFD�GD�XQ�ODWR�LO�IDQDWLVPR�SURJUHVVLVWD�FRQVHJXLWR�DOO¶DOOXQDJJLR�H�
GDOO¶DOWUR�O¶LQTXLQDPHQWR�DPELHQWDOH�FKH�DYYHOHQD�LO�SLDQHWD��L�FRUSL�H�OH�PHQWL��=ROOD�OR�UHFHQVLVFH�LO�
���JLXJQR�VXO�©0HVVDJJHURª��ULFRQRVFHQGR�FKH�©LO�JUDQ�SURWDJRQLVWD�GHOO¶RSHUD�q�O¶LQTXLQDPHQWR��
TXHOOR�PDWHULDOH�>«@�PD�VRSUDWWXWWR�TXHOOR�VSLULWXDOH��RQGH�QRQ�WURYL�TXDVL�SHUVRQD�LQGHQQH�GD�TXHO�
FDQFUR�FKH�VRQR�OH�LGHH�SURJUHVVLVWH��,GHH�FKH�SRL�VRQR�OH�FROSHYROL�GHOOD�GHJHQHUD]LRQH�SODQHWDULD��
3DUROH�GL�VWROWH]]D�SURSDODWH�GDOOH�FDWWHGUH��GRYH�V¶LQVHJQD�D�YHGHUH�FRQ�RFFKLR�DOOXFLQDWR�SXQWL�
RPHJD��FLWWj�WHUUHQH�SHUIHWWH�QHOO¶DYYHQLUH��VL�FRQFUHWDQR�LQ�FLWWj�WRUWXUDQWL��IDEEULFKH�DEEUXWWHQWL��
UHJJLPHQWL�WRWDOLWDUL�GL�YDULD�FRORULWXUD�H�GL�XQLYRFD�QHTXL]LD��(�JXDL�D�FKL�RVL�RSSRUUH�XQ�ODPHQWR�
DOO¶RQQLSRWHQ]D�GHL�GLVWUXWWRUL��/¶DVSHWWD�XQD�SHUVHFX]LRQH�LQYHQWLYD�H�VRWWLOHª��=ROOD��7HVWLPRQH�H�
*HUHPLD��©,O�0HVVDJJHURª�����JLXJQR��������3URLHWWLDPR�VHQ]D�IDWLFD�TXHVWH�ULJKH�VXO�VDJJLR�GHOOR�
VWHVVR�=ROOD��GRY¶q�VSHFLILFDWR�FKH�SHU�O¶DQLPD�VROLWDULD�HG�HPDQFLSDWD�q�VHJQR�G¶HOH]LRQH�©OD�
SHUVHFX]LRQH�GD�SDUWH�GHOO¶DXWRULWj�YLVLELOHª��S�������(�QRQ�q�SUHWHVWXRVR�QRWDUH�FKH�OD�SDUROD�
LQTXLQDPHQWR�FRPSDUH�SURSULR�VXOOD�EDQGHOOD�GHOOD�SULPD�HGL]LRQH�GL�&KH�FRV¶q�OD�WUDGL]LRQH�
�%RPSLDQL��������GRYH�VL�OHJJH�FKH�OD�7UDGL]LRQH�q�©O¶XQLFR�SXQWR�GL�DSSRJJLR�SHU�FKL�YRJOLD�
VRWWUDUVL�DO�SURJUHVVR�YHUVR�O¶LQTXLQDPHQWR�WRWDOH�R�OD�SLDQLILFD]LRQH�WRWDOLWDULDª��
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