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1RQ�XVFLUH�GDOOD�VWDQ]D��QRQ�FRPPHWWHUH�TXHVW¶HUURUH 
 

$�SURSRVLWR�GHOOD�FODXVXUD�GD�FRURQDYLUXV� 
H�GL�XQD�SRHVLD�GL�%URGVNLM 

$� YROWH�� QHOOR� VWDWR� GL� VRVSHQVLRQH� FKH� KD�
FDUDWWHUL]]DWR� OH� JLRUQDWH� GHOOD� FODXVXUD� R�
VHPLFODXVXUD�GRYXWD�DOO¶HPHUJHQ]D�GD�FRUR�
QDYLUXV�� XQ�SHULRGR� LQ� FXL� LO� WHPSR� VHPEUD�
HVVHUVL� IHUPDWR�H� OR� VSD]LR�GHOO¶XQLYHUVR� UL�
GRWWR� DOOH� TXDWWUR�PXUD� GHOOD� QRVWUD� DELWD�
]LRQH�� VL� SXz� DSULUH� DOO¶LPSURYYLVR� XQR�
VTXDUFLR��8QD�ILQHVWUD�VL�VRFFKLXGH�ODVFLDQGR�
HQWUDUH�XQ� IOXVVR�GL� SDUROH� FKH� FUHDQR�XQD�
VWUDQD�VLQWRQLD�FROOHJDQGRFL�DG�DOWUL�WHPSL�H�
DG� DOWUL� OXRJKL� H� FL� ULVYHJOLDQR� GD� TXHOO¶RW�
WXQGLPHQWR�� TXDVL� XQD� VRUWD� GL� DQHVWHVLD�
PHQWDOH��LQ�FXL�FL�VLDPR�ULIXJLDWL�SHU�GLPHQ�
WLFDUH�GL� HVVHUH�� IRUVH�� VXOO¶RUOR� GL�XQ�EDUD�
WUR�� /D� SRHVLD� FRQ� LO� VXR�PLUDFRORVR� HTXLOL�
EULR� WUD� UD]LRQDOLWj� H� LQWXL]LRQH�� VRVWHQHYD�
,RVLI�%URGVNLM�� q�XQ� ³DFFHOHUDWRUH�PHQWDOH´��
,O�VXR�OLQJXDJJLR�DQQXOOD�L�FRQILQL�GHOOR�VSD�
]LR� H� GHO� WHPSR� H� OH� VHL� TXDUWLQH� GL� XQD�
FRPSRVL]LRQH� GHO� SRHWD� UXVVR�� VFULWWD� HVDW�
WDPHQWH�FLQTXDQW¶DQQL�ID��VHPEUDQR�SDUODUFL�
GL�QRL��GHO�QRVWUR�SUHVHQWH��$QFKH�VH�OH�FLU�
FRVWDQ]H� LQ�FXL�VL� WURYDYD�D�YLYHUH� LO� IXWXUR�

SUHPLR�1REHO�SHU�OD�OHWWHUDWXUD�HUDQR�RYYLD�
PHQWH�DOWUH��GLYHUVL�PRWLYL�GHOOD�SRHVLD�³1RQ�
XVFLUH� GDOOD� VWDQ]D�� QRQ� FRPPHWWHUH� TXH�
VW¶HUURUH´�FL�ULFROOHJDQR�DOOD�QRVWUD�UHDOWj�GHL�
JLRUQL�GHO�FRURQDYLUXV� 

,O�PRQGR�HVWHUQR�DO�GL�Oj�GHO�VRIIRFDQWH�VSD�
]LR� GRPHVWLFR� VHPEUD� SHUGHUH� FRQVLVWHQ]D�
UHDOH��GLYHQWDUH�SULYR�GL�VHQVR��VXRQD�IDOVR��
/D�VWDQ]D�q�XQD�SULJLRQH��PD�DQFKH�XQ�ULIX�
JLR� FKH� SURWHJJH� GDOOH� SHUVHFX]LRQL� GL� FKL�
FRQVLGHUD�OD�OLEHUD�FUHD]LRQH�XQD�SUDWLFD�FUL�
PLQDOH�� 1HO� ������ TXDQGR� %URGVNLM� VFULVVH�
TXHVWD� SRHVLD�� VL� HUD� LQ� SLHQD� VWDJQD]LRQH�
EUHåQHYLDQD��,O�SRHWD�HUD�UHGXFH�GD�GXH�UL�
FRYHUL� LQ� RVSHGDOH� SVLFKLDWULFR�� H� GD� XQD�
FRQGDQQD� DL� ODYRUL� IRU]DWL� SHU�
³SDUDVVLWLVPR´��VFRQWDWD�VROR�LQ�SDUWH�JUD]LH�
D�XQ¶DWWLYD�PRELOLWD]LRQH�SXEEOLFD� LQ�5XVVLD�
H� LQ� 2FFLGHQWH�� PD� O¶RVWUDFLVPR� QHL� VXRL�

GL�*LXOLD�*LJDQWH 

&XOWXUDOLD 

Ϯ 

��/¶LQWHUQDPHQWR�IRU]DWR�LQ�XQ�RVSHGDOH�SVLFKLDWULFR�
HUD�XQR�GHL�PRGL�XWLOL]]DWL�GDO�SRWHUH�VRYLHWLFR�SHU�DQ�
QLHQWDUH�TXDOVLDVL�IRUPD�GL�RSSRVL]LRQH�H�GLVVLGHQ]D�� 

8Q�YLFROR�FLHFR�q�VHPSUH�XQD�YLD�G¶XVFLWD��,RVLI�%URGVNLM� 



FRQIURQWL� FRQWLQXDYD� H� OH� VXH� RSHUH� HUDQR�
SHU�OR�SL��GLIIXVH�DWWUDYHUVR�LO�FDQDOH�GHO�VD�
PL]GDW��/D�WDQD�GHOO¶DUWLVWD��XQ�DPELHQWH�GH�
OLPLWDWR� GD� XQ� FRUULGRLR� H� XQ� FRQWDWRUH�� q�
SHUz� DQFKH� OD� PHWDIRUD� GHOOR� VSD]LR� OLEHUR�
GHOOD�VXD�PHQWH�D�FXL�QHVVXQ�PXUR�R�JUDWD�
SXz�LPSHGLUH�GL� OLEUDUVL� LQ�YROR��(� LQ�TXHVWD�
RWWLFD� LO� VROH� FKH�EULOOD� IXRUL� QRQ�q� FKH�XQR�
VSHFFKLHWWR�SHU�OH�DOORGROH��XQ�PLUDJJLR�SUL�
YR�GL�DURPD�FRPH�OH�VLJDUHWWH�³6ROH´�ULVSHW�
WR�DOOH�³âLSND´�SUHIHULWH�GDO�SRHWD��QHO�JLRFR�
GL�SDUROH�GHO�VHFRQGR�YHUVR�� 

1HO�PLFURFRVPR�GHOOD�VWDQ]D�GHOOD�SRHVLD�VL�
SXz�ULQXQFLDUH�DOOH�OXVLQJKH�GL�XQ�DPRUH�FKH�
IRUVH�QRQ�q�DPRUH�H�D�VRUWLWH�GD�FXL�VL�WRUQD�
LQIHOLFL�FRPH�SULPD�H�LQ�SL��IHULWL�QHOOR�VSLUL�
WR�� 3XU� VHQWHQGRVL� XQ� UHLHWWR�� LQFRPSUHVR�
SHU� LO� VXR�QRQ�FRQIRUPLVPR�� LO� SRHWD�q�EHQ�
FRQVDSHYROH�GHL�OLPLWL�GHOOD�VXD�FHOOD�H�GHOOD�
SDUDGRVVDOLWj� GL� SRWHU� HVVHUH� OLEHUR� VROR� LQ�
TXHOO¶DOORJJLR�DQJXVWR�FKH�SX]]D�GL�FDYROR�H�
LQ�FXL�OR�VJXDUGR�QRQ�FRJOLH�DOWUR�FKH�VHGLH�H�
SDUHWL�� 8Q� DPELHQWH� FRVu� ULVFKLD� DQFKH� GL�
WDUSDUH� OH� DOL� H� GL� IDU� SDVVDUH� OD� YRJOLD� GL�
VFULYHUH�SHUFKp�VL�KD� OD�VHQVD]LRQH�FKH�DQ�
FKH�XQD�VROD�OHWWHUD�DQFRUD�VDUHEEH�GL�WURS�
SR�� (SSXUH� IXRUL� q� SHJJLR� DQFRUD�� VHPEUD�
VXJJHULUH� LO� SRHWD�� ELVRJQD� RVDUH�� HVVHUH�
GLYHUVL�� VHQ]D� IDUVL� FRQGL]LRQDUH�GD�RVWDFROL�
FRQWLQJHQWL�� FRPH� LO� WHPSR�� LO� OXRJR� H�� ODVW�
EXW�QRW�OHDVW��H�TXL�LO�SRHWD�VHPEUD�SDUODUH�
SURSULR�D�QRL���LO�³YLUXV´� 

ϯ 

%L]]DUUR�PRQXPHQWR�GHGLFDWR�D�,RVLI�
%URGVNLM�QHO�FRUWLOH�GHOO¶8QLYHUVLWj�GL�

6DQ�3LHWUREXUJR� 

1RQ�XVFLUH�GDOOD�VWDQ]D� 
QRQ�FRPPHWWHUH�TXHVW¶HUURUH 
 

1RQ�XVFLUH�GDOOD�VWDQ]D��QRQ�FRPPHWWHUH� 
TXHVW¶HUURUH� 

$�FKH�WL�VHUYRQR�OH�³6ROH´�VH�IXPL�OH�³âLSND´" 

1XOOD�KD�VHQVR�ROWUH�OD�SRUWD��VSHFLDOPHQWH�OH� 
HVFODPD]LRQL�GL�IHOLFLWj� 

9DL�VROR�LQ�EDJQR�H�WRUQD�VXELWR� 

 

1RQ�XVFLUH�GDOOD�VWDQ]D��QRQ�FKLDPDUH�XQ� 
WDVVu� 

3HUFKp�OR�VSD]LR�SDUWH�GDO�FRUULGRLR 

(�ILQLVFH�DO�FRQWDWRUH��(�VH�HQWUHUj�XQD�GRQQD 

,Q�FDUQH�HG�RVVD�FRQ�OD�ERFFD�DSHUWD��FDFFLDOD�
YLD�VHQ]D�VSRJOLDUOD� 

 

1RQ�XVFLUH�GDOOD�VWDQ]D��ILQJL�GL�DYHU�SUHVR�
IUHGGR� 

&RVD�F¶q�GL�SL��LQWHUHVVDQWH�DO�PRQGR�GL�VHGLH�
H�SDUHWL" 

3HUFKp�XVFLUH�GD�TXL�SHU�IDUYL�ULWRUQR�OD�VHUD 

,GHQWLFR�D�SULPD��PD�LQ�SL��IHULWR" 

 

1RQ�XVFLUH�GDOOD�VWDQ]D��%DOOD��FDSWDQGROD��
XQD�ERVVD�QRYD� 

LO�FDSSRWWR�VXO�FRUSR�QXGR�H�OH�VFDUSH�DL�SLHGL� 
VFDO]L� 

1HO�YHVWLEROR�F¶q�SX]]D�GL�FDYROR�H�GL�VFLROLQD� 

+DL�VFULWWR�WURSSH�OHWWHUH��DQFKH�XQD�VROD�DQ�
FRUD�VDUHEEH�GL�WURSSR� 

 

1RQ�XVFLUH�GDOOD�VWDQ]D��/DVFLD�FKH�VLD�VROR�OD� 
VWDQ]D 

$�YHGHUH�FKH�DVSHWWR�KDL��(�FRPXQTXH� 
LQFRJQLWR 

(UJR�VXP��FRPH�ID�QRWDUH�QHUYRVDPHQWH�OD� 
VRVWDQ]D�DOOD�IRUPD� 

1RQ�XVFLUH�GDOOD�VWDQ]D��)XRUL��QRQ�F¶q�OD�
)UDQFLD� 

 

1RQ�IDUH�OR�VFHPR��6LL�FLz�FKH�JOL�DOWUL�QRQ� 
VRQR�VWDWL� 

1RQ�XVFLUH�GDOOD�VWDQ]D��6HJXL�L�PRELOL� 

FRQIRQGL�LO�WXR�YLVR�FRQ�OD�FDUWD�GD�SDUDWL��
&KLXGLWL�D�FKLDYH�H�EDUULFDWL 

FRPH�XQ�DUPDGLR�GD�FURQRV��FRVPRV��HURV��
UD]]D�H�YLUXV� 

,RVLI�%URGVNLM 

&XOWXUDOLD 



3LXWWRVWR�FKH 

3LXWWRVWR�FKH��FRPH�WXWWL�VDQQR��R�GRYUHEEH�
UR�VDSHUH��q�XQD�ORFX]LRQH�FKH�VLJQLILFD�DQ�
]LFKp��LQYHFH�GL��6L�XVD�FRUUHWWDPHQWH�TXLQGL�
GL� IURQWH� D� SURSRVL]LRQL� DYYHUVDWLYH� H� FRP�
SDUDWLYH�H�LQGLFD�XQD�SUHIHUHQ]D�DFFRUGDWD�D�
XQ� HOHPHQWR� ULVSHWWR� D� XQ� DOWUR�� )DFFLDPR�
TXDOFKH�HVHPSLR��³TXHVW¶HVWDWH�DQGUz�LQ�YD�
FDQ]D� DO� PDUH� SLXWWRVWR� FKH� LQ� PRQWD�
JQD´��YROHQGROR�GLUH�LQ�XQ�DOWUR�PRGR��SRWUHL�
GLUH�³TXHVW¶HVWDWH�DQGUz�LQ�YDFDQ]D�DO�PDUH�
LQYHFH� GL� DQGDUH� LQ� PRQWDJQD´��� ³DQGUz� D�
0LODQR� LQ� WUHQR� SLXWWRVWR� FKH� LQ� DHUHR´� �LQ�
DOWUH� SDUROH�� ³DQGUz� D�0LODQR� LQ� WUHQR�DQ]L�
FKp�LQ�DHUHR´��� 

7XWWDYLD�� D� SDUWLUH� GDJOL� DQQL� 1RYDQWD� GHO�
VHFROR� VFRUVR� OD� ORFX]LRQH� SLXWWRVWR� FKH� KD�
LQL]LDWR� D� HVVHUH� XWLOL]]DWD� FRQ� LO� VLJQLILFDWR�
GL�RSSXUH� SHU� LQGLFDUH� XQ¶DOWHUQDWLYD� H� QRQ�
XQD� SUHIHUHQ]D�� $QFKH� LQ� TXHVWR� FDVR�� SHU�
PDJJLRUH� FKLDUH]]D�� IDFFLDPR� TXDOFKH�
HVHPSLR� GL� XVR� LPSURSULR� GHOOD� ORFX]LRQH�
FRQ�YDORUH�GLVJLXQWLYR��³GXUDQWH�LO�ZHHN-HQG�
YDGR�DO� FLQHPD�SLXWWRVWR� FKH�DO� WHDWUR´�SHU�
LQGLFDUH�FKH�GXUDQWH�LO�ZHHN-HQG�YDGR�DO�FL�
QHPD� RSSXUH� DO� WHDWUR�� ³SXRL� PDQGDUPL�
XQ¶HPDLO� SLXWWRVWR� FKH� XQ� VPV� SHU� DYYLVDU�

PL´� SHU� GLUH� GL� DYYLVDUH� LQGLIIHUHQWHPHQWH�
WUDPLWH�XQ¶HPDLO�R�XQ�VPV�� 

4XHVWR� XWLOL]]R� LPSURSULR� GL� SLXWWRVWR� FKH��
FKH� LQ� UHDOWj� SRWUHEEH� HVVHUH� GHILQLWR� XQD�
YHUD� H� SURSULD� PRGD� OLQJXLVWLFD�� q� QDWR�
QHOO¶,WDOLD�VHWWHQWULRQDOH�HG�q�SDUWLWR�GDO� OLQ�
JXDJJLR� SDUODWR�� ,O� IHQRPHQR� q� VERFFLDWR�
QHOOH�FODVVL�FXOWXUDOL�SL��HOHYDWH�� LO�FKH�IRUVH�
KD�LQ�TXDOFKH�PRGR�OHJLWWLPDWR�O¶XVR�LPSUR�
SULR� GHOOD� ORFX]LRQH�� GDWR� FKH� VL� WHQGH�� DQ�
FKH�LQFRQVDSHYROPHQWH��D�LPLWDUH�LO�OLQJXDJ�
JLR� XWLOL]]DWR� GDL� FHWL� SL�� HOHYDWL�� /¶XVR� LP�
SURSULR�GL�SLXWWRVWR� FKH�VL�q�GLIIXVR�YHORFH�
PHQWH��TXDVL�FRQ�OD�UDSLGLWj�GL�XQ�YLUXV�SDU�
WLFRODUPHQWH� FRQWDJLRVR�� WUD� JLRUQDOLVWL� H�
FRQGXWWRUL� WHOHYLVLYL�� 'DO� SDUODWR� DOOR� VFULWWR�
SRL� LO� SDVVR� q� VWDWR� EUHYH� H� DEELDPR� ILQLWR�
SHU� WURYDUH�DQFKH� LQ�TXRWLGLDQL� H� ULYLVWH� XQ�
SLXWWRVWR�FKH�XWLOL]]DWR�FRQ�YDORUH�GLVJLXQWL�
YR�LQYHFH�FKH�DYYHUVDWLYR�� 

$QFKH�O¶$FFDGHPLD�GHOOD�&UXVFD�VL�q�SURQXQ�
FLDWD� DO� ULJXDUGR�� DVVHUHQGR� FKH� OD� UDJLRQH�
SL�� VHULD� SHU� UHVSLQJHUH� IHUPDPHQWH� TXH�
VW¶HQQHVLPD� QRYLWj� OHVVLFDOH� ³VWD� QHO� IDWWR�
FKH�XQ�SLXWWRVWR� FKH�DEXVLYDPHQWH�HTXLSD�

GL�)UDQFHVFD�$PRUXVR 

ϰ 

&XOWXUDOLD 



UDWR�D�RSSXUH�SXz�FUHDUH�DPELJXLWj�VRVWDQ�
]LDOL� QHOOD� FRPXQLFD]LRQH�� SXz� LQVRPPD�
FRPSURPHWWHUH� OD� IXQ]LRQH� IRQGDPHQWDOH�
GHO� OLQJXDJJLR´��Ê�YHUR�DQFKH�FKH� OD�VWHVVD�
$FFDGHPLD�GHOOD�&UXVFD� LQYLWD�D�QRQ�GLVSH�
UDUH�H�DIIHUPD��³DQFKH�OD�YRJD�GL�TXHVW
LP�
EDUD]]DQWH� SLXWWRVWR� FKH� ILQLUj� SULPD� R� SRL�
FRO�WUDPRQWDUH��FRPH�DFFDGH�IDWDOPHQWH�FRQ�
OD�VXSSHOOHWWLOH�GL�ULXVR´�� 

,QWDQWR�� FRQWUR� O¶XWLOL]]R� HUUDWR� GHOO¶HVSUHV�
VLRQH� VRQR� QDWH� YHUH� H� SURSULH� FDPSDJQH�
SURPRVVH� GD� XWHQWL� GL� ,QWHUQHW�� VRQR� VWDWL�
FUHDWL� DSSRVLWL� JUXSSL� VXL� VRFLDO� QHWZRUN� H�
VRQR� VWDWL� SXEEOLFDWL� VYDULDWL� YLGHR� VX� <RX�
7XEH��8Q¶LQL]LDWLYD�GHJQD�GL�QRWD�q�TXHOOD�GL�
*LDFRPR� /DULFFLD�� XQ�PXVLFLVWD� LWDOLDQR� FKH�
KD� FRPSRVWR� XQD� FDQ]RQH� DOOHJUD� H� RUHF�
FKLDELOH� GDO� WLWROR 3LXWWRVWR�� LQ� FXL� FRQ�
GDQQD�O¶DEXVR�OLQJXLVWLFR�H�DOOR�VWHVVR�WHPSR�
OR�XWLOL]]D�FRPH�PHWDIRUD�SHU�SDUODUH�GHOO¶,�
WDOLD� LQ� JHQHUDOH�� 0D� ULYROJLDPRFL� GLUHWWD�
PHQWH� DOO¶DXWRUH� SHU� VDSHUQH� TXDOFRVD� GL�
SL�� 

,QWHUYLVWD�DOO¶DXWRUH 

&RPH�q�QDWD�O¶LGHD�GHO�EUDQR�3LXWWRVWR" 

/D�FDQ]RQH�q�QDWD�LQ�PDQLHUD�PROWR�VSRQWD�
QHD�� 3UREDELOPHQWH� VSD]LHQWLWR� GD� XQ�
³SLXWWRVWR�FKH´�XWLOL]]DWR�DOOD�PLODQHVH��QRQ�
FL�KR�YLVWR�SL���KR�SUHVR�OD�FKLWDUUD�H�KR�LQL�
]LDWR�D�EXWWDUH�JL�� LO� ULWRUQHOOR��1HOOH� VWURIH�
OD�FDQ]RQH�KD�XQ�JXVWR�SL��SROLWLFR�H�FXOWX�
UDOH�FKH�JUDPPDWLFDOH��$Q]L��OR�GLFR�PHJOLR��
QHOOH�VWURIH�OD�FDQ]RQH�KD�XQ�VLJQLILFDWR�SROL�

WLFR�SLXWWRVWR�FKH�JUDPPDWLFDOH�� 

4XDQGR� SRL� DEELDPR� UHJLVWUDWR� O
DOEXP�
³6HPSUH� DYDQWL´� H� LQVHULWR� 3LXWWRVWR� IUD� OH�
FDQ]RQL��DEELDPR� LQL]LDWR�D�FHUFDUH� LO�PRGR�
PLJOLRUH�SHU� IDUQH�SDUODUH��/
KR� IDWWD�DVFRO�
WDUH� DG� DOFXQH� WUDVPLVVLRQL� WHOHYLVLYH�� KR�
LQL]LDWR� D� SHQVDUH� D� XQ� YLGHRFOLS�� KR� DYXWR�
XQ� FRQWDWWR� FRQ� O
$FFDGHPLD�GHOOD�&UXVFD� H�
GD�Ou�WXWWR�KD�DYXWR�LQL]LR� 

 

&KH� FRV¶q� LO� ³)URQWH� GL� OLEHUD]LRQH� GDO�
SLXWWRVWR�FKH´��)/3&�" 

,O� )URQWH�GL� /LEHUD]LRQH�GDO� 3LXWWRVWR�&KH�q�
XQ� JUXSSR� GL� DWWLYLVWL� JUDPPDWLFDOL�� TXDVL�
GHL�FDUERQDUL��FKH�FHUFDQR�GL�ULVWDELOLUH� O
RU�
GLQH� ORJLFR� GHOOD� OLQJXD� LWDOLDQD� DWWUDYHUVR�
D]LRQL�H�GLPRVWUD]LRQL�SXEEOLFKH�H�SULYDWH��,O�
JUXSSR� GL� ULYROX]LRQDUL� q� GLVORFDWR� LQ� WXWWD�
(XURSD��FL�VRQR�FHOOXOH�GRUPLHQWL�LQ�RJQL�FLW�
Wj��SURQWH�D�HQWUDUH�LQ�D]LRQH�H�VIHUUDUH�DW�
WDFFKL� FRQWUR� LO�PDOWUDWWDPHQWR�GHOOD� OLQJXD�
LWDOLDQD��,O�JUXSSR�q�VWDWR�EHQHGHWWR�GDOO
$F�
FDGHPLD�GHOOD�&UXVFD� H�KD� ULFHYXWR� O
DWWHQ�
]LRQH�GHO�7*��H�GHO�&RUULHUH�GHOOD�6HUD��VROR�
SHU�FLWDUH�DOFXQH�WHVWDWH��FKH�QH�KDQQR�SDU�
ODWR�GRSR�DYHU�ULFHYXWR�GHL�YRODQWLQL�FRQ�XQD�
VWHOOD� URVVD� LQ�DOWR�QHOOD�SDJLQD�GHOOD� ULYHQ�
GLFD]LRQH��,Q�TXHL�PHVVDJJL�VL�ULYHQGLFDYD�LO�
GLULWWR�H�LO�GRYHUH�GL�SDUODUH�XQ�LWDOLDQR�ORJL�
FR�H�FRUUHWWR�VRSUDWWXWWR�GD�SDUWH�GHOOH�pOLWH�
SROLWLFKH�H�FXOWXUDOL�GHO�QRVWUR�SDHVH� 

 

0L� SDUOL� GHO� FRQWDWWR� FRQ� O
$FFDGHPLD�
GHOOD�&UXVFD" 

/
$FFDGHPLD� GHOOD� &UXVFD� q� HQWUDWD� LQ� FRQ�
WDWWR� FRQ�PH�GRSR�FKH�XQD� WUDVPLVVLRQH�GL�
5DGLR�5DL���DYHYD�PDQGDWR�LQ�RQGD�XQD�PLD�
LQWHUYLVWD�H�OD�PLD�FDQ]RQH�3LXWWRVWR��/D�WUD�
VPLVVLRQH�q�/D�OLQJXD�EDWWH��/D�&UXVFD��FKH�
FRPH� IRUVH� JLj� VDL� KD� GHOOH� SDJLQH� VRFLDO�
PROWR�VHJXLWH��ULODQFLz�TXHVWD�PLD�LQWHUYLVWD�
VXL�SURSUL�FDQDOL�VFDWHQDQGR�XQ
RYD]LRQH�QHO�
SRSROR� GHL� JUDPPDU� QD]L�� 0L� VHQWLL� TXLQGL�
LQYHVWLWR� GL� XQD� PLVVLRQH�� TXHOOD� GL 

ϱ 

&XOWXUDOLD 



UDJJUXSSDUH�GLHWUR�DOO
LQQR�GL�3LXWWRVWR� WXWWL�
FRORUR�FKH��FRPH�PH��QRQ�VRSSRUWDYDQR�O¶X�
VR�HUUDWR�GHOOD�ORFX]LRQH�³SLXWWRVWR�FKH´��,Q�
VLHPH�DOOD�&UXVFD�ODQFLDPPR�TXLQGL�O
LGHD�GL�
XQ�YLGHRFOLS�SDWFKZRUN�QHO�TXDOH�YL�IRVVHUR�L�
YLGHR-FRQWULEXWL� GL� WXWWL� JOL� HVSRQHQWL�
GHOO¶)/3&�FKH�DYHVVHUR�YROXWR�SDUWHFLSDUH��,O�
ULVXOWDWR�IX�VXSHULRUH�D�TXDOVLDVL�DVSHWWDWLYD��
,Q� VHJXLWR� DO� VXFFHVVR� GL� TXHVWD� FDQ]RQH�
YHQQL� LQYLWDWR� GDOO
8QLYHUVLWj� GHJOL� VWXGL� GL�
)LUHQ]H�D�SDUWHFLSDUH�D�XQD�OH]LRQH�VXOOH�PLH�
FDQ]RQL�FRQ�JOL�VWXGHQWL�GL�OLQJXLVWLFD� 

 

,O� EUDQR� 3LXWWRVWR� ID� SDUWH� GHOO¶DOEXP�
³6HPSUH� $YDQWL´� GHO� ������ 0L� SDUOL� GL�
TXHVWR� DOEXP"� &RPH�PDL� KDL� VFHOWR� GL�
FKLDPDUOR�³6HPSUH�$YDQWL´"� 

³6HPSUH� DYDQWL´� q� XQ� GLVFR� OH� FXL� FDQ]RQL�
WUDWWDQR� WHPL� DSSDUWHQHQWL� D� GXH� ILORQL� GL�
VWLQWL��,O�SULPR�q�FKLDUDPHQWH�XQ�ILORQH�LURQL�
FR�� GL� FXL� IDQQR� SDUWH� 3LXWWRVWR� H� ,O� SULPR�
FDSHOOR�ELDQFR��LQWHUHVVDQWH�GD�DVFROWDUH�VR�
SUDWWXWWR� SHU� FKL� KD� VXSHUDWR� L� ��� DQQL� GL�
HWj��� ,O� VHFRQGR� ILORQH�� EHQ� UDSSUHVHQWDWR�
GDOOD�FRSHUWLQD�LQ�FXL�VRQR�UDIILJXUDWR�FRQ�XQ�
SH]]R�GL�FDUERQH�LQ�PDQR��q�TXHOOR�GHOO
HSR�

SHD�GHJOL�LWDOLDQL�FKH�QHJOL�DQQL�
����DOOD�ILQH�
GHOOD� JXHUUD�� YHQQHUR� PDQGDWL� D� VFDYDUH�
FDUERQH�QHOOH�PLQLHUH�GHO�%HOJLR��8Q
HPLJUD�
]LRQH� RUJDQL]]DWD� LQ� XQ� SDWWR� �,O� SDWWR� GHO�
FDUERQH��GHO�JLXJQR�������FKH�YHQLYD�VWLSX�
ODWR�SHU�VRSSHULUH�DOOD�PDQFDQ]D�GL�PDQRGR�
SHUD�GHO�%HOJLR�H�SHU�ULPHGLDUH�DOOD�GLVRFFX�
SD]LRQH� LQ� ,WDOLD� PD� FKH� HUD� PDFFKLDWR� GD�
XQ� GHWWDJOLR� FKH� QH� WUDGLYD� OH� LQWHQ]LRQL�
�IRUVH��EXRQH��3HU�RJQL�PLQDWRUH�PDQGDWR�LQ�
%HOJLR� D� ODYRUDUH� O
,WDOLD� YHQLYD� SDJDWD� FRQ�
XQD�GHWHUPLQDWD�TXDQWLWj�GL�FDUERQH��6L�SDU�
OD� GL� XQ¶HPLJUD]LRQH� FRQVLVWHQWLVVLPD� �F
q�
FKL� KD� VWLPDWR� LQ� ��� ���� LO� QXPHUR� GHJOL�
LWDOLDQL� FKH� VL� VRQR� VSRVWDWL�� FRQVLGHUDQGR�
PRJOL��ILJOL��JHQLWRUL�FKH�KDQQR�VHJXLWR�L�PL�
QDWRUL��FKH�KD�VWUDYROWR�LO�SURILOR�GHPRJUDIL�
FR�GHO�%HOJLR�H� VRSUDWWXWWR�KD�HVSRVWR� WDQ�
WLVVLPL�JLRYDQL�LWDOLDQL�D�SHULFROL�DL�TXDOL�QRQ�
HUDQR� DVVROXWDPHQWH� SUHSDUDWL�� )UD� OH� FDQ�
]RQL� FKH�SDUODQR�GHL�PLQDWRUL� LWDOLDQL� YRUUHL�
VROR� FLWDUH� 6HVVDQWD� VDFFKL� GL� FDUERQH�� FKH�
VL�q�DJJLXGLFDWD�LO�VHFRQGR�SRVWR�GHO�SUHPLR�
7HQFR� QHOOD� FDWHJRULD� 0LJOLRU� FDQ]RQH�
GHOO
DQQR� �SDUOLDPR� GHO� ������� )X� GDYYHUR�
XQD� VRUSUHVD�� ROWUH� FKH� XQD� VRGGLVID]LRQH�
HQRUPH��,O�WLWROR�GHO�GLVFR��³6HPSUH�DYDQWL´��
q� DQFKH� LO� WLWROR� GHOOD� SULPD� FDQ]RQH�� 8QD�
FDQ]RQH�FKH�YXROH�JXDUGDUH�DO�IXWXUR�VHQ]D�
SDXUD��VHQ]D�ODVFLDUVL�DQGDUH�DOOR�VFRQIRUWR��
VHQ]D� FHGHUH� DL� WLPRUL� H� DOOH� SDXUH�GHO� QR�
VWUR� PRQGR� PD� FRQWLQXDQGR� D� FRPEDWWHUH�
SHU�TXHOOR�LQ�FXL�VL�FUHGH� 

 

2OWUH�DOO¶DOEXP�³6HPSUH�$YDQWL´�KDL�UH�
JLVWUDWR�DOWUL�GXH�DOEXP��³&ROSR�GL�VROH´�
QHO� ����� H� ³5LFRVWUXLUH´� QHO� ������ +DL�
YRJOLD�GL�GLUFL�TXDOFRVD�DQFKH�VX�TXHVWL�
DOEXP" 

³&ROSR�GL�VROH´�q�VWDWR�LO�PLR�SULPR�GLVFR�GD�
FDQWDXWRUH� �LQ� SUHFHGHQ]D� DYHYR� UHJLVWUDWR�
DOWUL�GLVFKL�PD�FRPH�FKLWDUULVWD�� VHQ]D�FDQ�
WDUH� H� VHQ]D� VFULYHUH� FDQ]RQL��� ,O� GLVFR� KD�
YLQWR� QHOOD� FDWHJRULD� PLJOLRUH� RSHUD� SULPD�
GHO�3UHPLR�7HQFR��QHO������VH�QRQ�YDGR�HU�
UDWR��)X�XQD�JUDQGH�VRUSUHVD� 

ϲ 

&XOWXUDOLD 



³5LFRVWUXLUH´� LQYHFH�q�XQ�GLVFR�FKH�SDUOD�GL�
IUDJLOLWj�� GHOOD� IUDJLOLWj� GHOOH� UHOD]LRQL�� GHO�
SURSULR� HTXLOLEULR� LQWHULRUH�� Ê� XQ� GLVFR� DO�
TXDOH� VRQR� OHJDWR� GD� XQ� DIIHWWR� SURIRQGR��
)RUVH�q�LO�SULPR�QHO�TXDOH�DIIURQWR�WHPL�GHOOD�
PLD�LQWLPLWj� 

 

4XDOL�VRQR�L�WXRL�SURJHWWL�SHU�LO�IXWXUR"�
+DL�TXDOFRVD�GL�QXRYR�LQ�FDQWLHUH" 

,�SURJHWWL�SHU�LO�IXWXUR�VRQR�DO�PRPHQWR�VR�
VSHVL� D� FDXVD� GHOO¶HPHUJHQ]D� &RURQDYLUXV��
FKH�LQWHUHVVD�RUDPDL�WXWWR�LO�PRQGR��$�JHQ�
QDLR�q�XVFLWR�XQ�EUDQR�GDO�WLWROR�0L�WUDGLUDL�H�
GL� UHFHQWH�q�XVFLWD�XQD�QXRYD�FDQ]RQH�FKH�
VL�FKLDPD�/LPLWL��,�FRQFHUWL�GL�ODQFLR�GHO�QXR�
YR� WRXU� D� 3DULJL�� 5RPD� �$XGLWRULXP� 3DUFR�
GHOOD� 0XVLFD�� H� 0RUODQZHOW]� VRQR� SHU� RUD�
VRVSHVL�LQ�XQ�OLPER��/H�LQIRUPD]LRQL�VXL�PLHL�
SURVVLPL�DSSXQWDPHQWL�GDO�YLYR�VRQR�GLVSR�
QLELOL�VXOOH�PLH�SDJLQH�VRFLDO��3HU�WXWWL� L�PX�
VLFLVWL� TXHVWR� q� XQ� SHULRGR� PROWR� GXUR� H�
FRQWLDPR� VXO� VRVWHJQR� GHO� SXEEOLFR� FKH� FL�
VHJXH�  

ϳ 

7HVWR�GHO�EUDQR�³3LXWWRVWR´ 
 

3LXWWRVWR�SLXWWRVWR 
Ê�XQ�DYYHUELR�H�XQD�SDUROD�FRPSRVWD 
3LXWWRVWR�SLXWWRVWR 
&KH�YXRO�GLUH�SUHVVDSSRFR��SUHIHULELOPHQWH 

0RGD�GHOOD�OLQJXD�XQ�SR
�VHWWHQWULRQDOH 
&KH�FL�SRUWD�D�YLROHQWDUH�DOFXQH�SDUROH 
�3LXWWRVWR�FKH��XVDWR�FRPH��RSSXUH� 
&RQ�O
DFFHQWR�PLODQHVH�H�GXH�R�WUH�SDUROH�LQ�
JOHVL 

/D�SXRL�VHQWLUH�LQ�UDGLR�LQ�WHOHYLVLRQH 
+D�FRQWDJLDWR�WXWWD�,WDOLD�VHQ]D�HVFOXVLRQH 
Ê�GLYHQWDWD�XQ�FRGLFH�H�TXHOOR�FKH�GLYHUWH 
&RQ�O
DFFHQWR�JLXVWR�VL�DSULUDQQR�WDQWH�SRUWH 
/H�SRUWH�GHJOL�DSHULWLYL��GHOOH�IHVWH�LQ�YLOOD 
'L�JHQWH�FKH�OD�OLQJXD�QRQ�OD�PDVWLFD�OD�IUXOOD 

3LXWWRVWR�SLXWWRVWR 
Ê�XQ�DYYHUELR�H�XQD�SDUROD�FRPSRVWD 
3LXWWRVWR�SLXWWRVWR 
&KH�YXRO�GLUH�SUHVVDSSRFR��SUHIHULELOPHQWH 

/R�GHYR�DPPHWWHUH�FKH�F
KR�DQFKH�SURYDWR 
$�XVDUOR�FRQ�LO�WRQR�GL�XQ�FXPPHQGD�QDYLJDWR 
0D�VRQR�DOOHUJLFR�QRQ�SRVVR�IDUFL�QXOOD 
6H�OR�VHQWR�SHQVR�VXELWR�0LQHWWL�H�EXQJD�EXQ�
JD 
$OOH�ODEEUD�XQ�SR
�FDQRWWR��DOOH�VILODWH 
$�FKL�EHYH�OR�6SULW]�FRO�YLQR�ELDQFR�DQFKH�G
H�
VWDWH 
$OOD�0LODQR�FKH�VL�EHYH�FKH�SLSSD�H�V
XEULDFD 
(�FKH�GL�TXHVW
,WDOLD�q�GLYHQWDWD�SURVWLWXWD 

3LXWWRVWR�SLXWWRVWR 
Ê�XQ�DYYHUELR�H�XQD�SDUROD�FRPSRVWD 
3LXWWRVWR�SLXWWRVWR 
&KH�YXRO�GLUH�SUHVVDSSRFR��SUHIHULELOPHQWH 

3LXWWRVWR�SLXWWRVWR 
Ê�XQ�DYYHUELR�H�XQD�SDUROD�FRPSRVWD 
3LXWWRVWR�SLXWWRVWR 
&KH�YXRO�GLUH�SUHVVDSSRFR��SUHIHULELOPHQWH 

3LXWWRVWR�SLXWWRVWR 
Ê�XQ�DYYHUELR�H�XQD�SDUROD�FRPSRVWD 
3LXWWRVWR�SLXWWRVWR 
&KH�YXRO�GLUH�SUHVVDSSRFR��SUHIHULELOPHQWH 

3LXWWRVWR�SLXWWRVWR 
Ê�XQ�DYYHUELR�H�XQD�SDUROD�FRPSRVWD 
3LXWWRVWR�SLXWWRVWR 
&KH�YXRO�GLUH�SUHVVDSSRFR��SUHIHULELOPHQWH ,O�YLGHRFOLS�GL�3LXWWRVWR�VX�<RX7XEH 

&XOWXUDOLD 



7UD�GLVWRSLH�SDGDQH�H�EOXHV�DSSHQQLQLFR�� 
DUULYD�GDOO¶(PLOLD�5RPDJQD�OD�FRORQQD�VRQRUD� 

GHL�JLRUQL�GHO�ORFNGRZQ 

'XH� GDWH� G¶XVFLWD�� GXH� GLVFKL�� ,Q� PH]]R��
XQ¶HSRFD��/¶HSRFD�GHOOD�GLVWRSLD�H�GHO�FRQIL�
QDPHQWR�� GHO� FDSRYROJLPHQWR� WRWDOH� GL� WXW�
WR�� 9RUUHL� SDUODUYL� GL� TXHVWL� GXH� DOEXP� FKH�
KDQQR�VFDQGLWR�OH�GXH�IDVL�GL�TXHVWR�FDWDFOL�
VPD�DEEDWWXWRVL�VX�GL�QRL��'XH�GLVFKL�GLYHU�
VLVVLPL� GD� XQ� SXQWR� PXVLFDOH�� $FFRPXQDWL�
GD�GXH�IDWWRUL��6RQR�VWDWL�UHDOL]]DWL�GD�DUWLVWL�
GHOO¶(PLOLD� 5RPDJQD�� (� FROSLVFRQR� O¶DVFROWD�
WRUH� SHU� OD� ORUR� LQWHQVLWj� IRUWLVVLPD�� TXDVL�
GLVWXUEDQWH� 

³+RPR�'LVWRSLHQV´��)DEUL]LR�7DYHUQHOOL��
DWWLYR� QHJOL� DQQL� ¶��-��� FRQ� (Q� 0DQTXH�
'¶$XWUH� �EL]]DUUD� IRUPD]LRQH�GHOOD�QHZ�ZD�
YH� LWDOLFD�� H� FRQ� JOL� $)$-$FLG� )RON� $OOHDQ]D�
�WUD� FURVVRYHU� UXUDOH� HG� HOHWWURQLFD� VSD]LD�

OH���QHJOL�DQQL������VL�RFFXSD�SULQFLSDOPHQ�
WH�GL�HOHWWURQLFD�VSHULPHQWDOH��QHO������SXE�
EOLFD� LO� VXR� SULPR� OLEUR� ³3URYLQFLD� ([RWL�
FD´� �YLDJJLR� LQ� XQD� (PLOLD� DOOXFLQDWD� H� GL�
VWRUWD��H�GDO������LQL]LD�XQD�SURGX]LRQH�VR�
OLVWD�SHU�O
HWLFKHWWD�SHUVRQDOH�/R�6FDIDQGUR�� 

4XHVWD� LQWHUYLVWD� q� VWDWD� UHJLVWUDWD� LO� ���
PDU]R� 

)DEUL]LR��TXHVWD�YROWD�VHL�VWDWR�SURIHWL�
FR��7L�KDQQR�GHILQLWR�³LO�1RVWUDGDPXV�GL�
&RUUHJJLR´«� 

$KLPp�� q� YHUR�� 4XHVWR� DOEXP�� FKH� q� VWDWR�
VFULWWR�QHOOD�SULPD�SDUWH�GHO�������q�GLYHQ�
WDWR� OD� FRORQQD� VRQRUD� GHL� JLRUQL� GHO� ORFN�
GRZQ�� 0D� LR� QRQ� KR� IDWWR� DOWUR� FKH�

GL�5DSKDHO�*DOOXV 

ϴ 

��PDU]R����� 
�+202�',6723,(16� 

,O�QXRYR�DOEXP�SULPD�GHOO
HVWLQ]LRQH��4XHVWR�SRWUHEEH�HVVHUH�
O
XOWLPR�PDQXIDWWR�SULPD�GHOO
HVWLQ]LRQH�GHOO
XPDQLWj� 

&XOWXUDOLD 



³DQQXVDUH�O¶DULD´��(UD�PLD�LQWHQ]LRQH�SDUODUH�
GL� TXHOOR� FKH� VL� VWDYD� PXRYHQGR� VRWWR� LO�
PRQGR�� FKH� FL� VWD� DFFDGHQGR� LQWRUQR�� GL�
TXHVWR� VQRGR� FUXFLDOH� GHOO¶XPDQLWj�� GHO� QR�
VWUR� SLDQHWD� FKH� FL� VWD� GDQGR� GHL� VHJQDOL�
VHPSUH� SL�� LQTXLHWDQWL� GL� VRIIHUHQ]D�� )RUVH�
TXHVWD�HPHUJHQ]D��TXHVWD�SDQGHPLD�WHUULEL�
OH� FKH� VWLDPR� YLYHQGR� LQ� TXHVWL� JLRUQL� FL�
PHWWHUj� GL� IURQWH� D� XQD� VFHOWD� GL� FDPELD�
PHQWR� GDYYHUR� UDGLFDOH�� Ê� LQ� RJQL� FDVR� XQ�
DOEXP� VLQFHUR�� KR� YROXWR� PHWWHUFL� GHQWUR�
WXWWH� OH� PLH� LQTXLHWXGLQL� H� L� PLHL� GXEEL�� OH�
PLH�SDXUH��OH�PLH�YLVLRQL��L�PLHL�PRPHQWL�GL�
OHWWXUD�GL�TXHOOD�FKH�FKLDPR�OD�³UHDOWj�GLVWR�
SLFD´�� 

$� SURSRVLWR� GL� UHDOWj� GLVWRSLFD�� FKL� q�
O¶+RPR� 'LVWRSLHQV"� (� GRYH� VWD� DQGDQ�
GR" 

³+RPR�'LVWRSLHQV´�q�RYYLDPHQWH�XQ�JLRFR�GL�
SDUROH�FRQ�OD�GHILQL]LRQH�GL�³+RPR�6DSLHQV´��
&UHGR� FKH� RJJL� O¶XRPR� YLYD� LQ� XQD� QXRYD�
HUD�� F¶q� FKL� KD� LSRWL]]DWR� GHILQL]LRQL� FRPH�
³DQWURSRFHQH´�R�³FDSLWDORFHQH´��LR�QH�KR�LQ�
YHQWDWD�XQ¶DOWUD�FKH�q�DSSXQWR�TXHOOD�GHOO¶H�
UD�GLVWRSLFD��HUD�LQ�FXL�O¶+RPR�6DSLHQV�YHGH�
LQ�WHPSR�UHDOH�OD�VXD�SRVVLELOLWj�GL�VSDUL]LR�
QH��6WD�DQ]L�VFULYHQGRQH�HJOL�VWHVVR� OD�VFH�
QHJJLDWXUD�� ,HUL� SHU� HVHPSLR� ����PDU]R�� LQ�
SLHQD� TXDUDQWHQD�� PL� q� DFFDGXWR� XQ� IDWWR�
YHUDPHQWH� VWUDQLDQWH�� 1HO� PLR� SDHVH� JLUD�
YDQR�TXHVWH�DXWR�PXQLWH�GL�PHJDIRQL�GLIIRQ�
GHQGR�PHVVDJJL�UHJLVWUDWL�FKH�LQWLPDYDQR�GL�
VWDUH� LQ�FDVD��SURSULR�FRPH�QHL� ILOP�H�QHOOH�
VHULH�79�GL�UHDOWj�GLVWRSLFD�FKH�FRQRVFLDPR��
0D� FRPH� GLFHYR� SULPD�� HUD� WXWWR� QHOO¶DULD��
JLj� GD� WHPSR� WDQWH� HVSUHVVLRQL� XPDQH�� GDL�
VDJJL� ILORVRILFL� DOOH� VHULH� WHOHYLVLYH��DQGDYD�
QR�YHUVR�XQR�VFHQDULR�H�XQ¶DWPRVIHUD�FXSD��
SHVVLPLVWLFD�� ³GDUN´�� TXLQGL� IRUVH� F¶HUD� DQ�
FKH� XQ¶DWWHVD�� GD� SDUWH� GHOO¶XPDQLWj�� GL�
TXDOFRVD�GL�SL��JUDQGH�GL�QRL��3RWHYD�HVVHUH�
XQ�FDWDFOLVPD��SRWHYD�HVVHUH�XQD�GHOOH�WDQWH�
JXHUUH� FKH� VWDQQR� VFRSSLDQGR� QHO� PRQGR��
SRWHYD�HVVHUH�O¶DUULYR�GL�XQ�DVWHURLGH�R�O¶DU�
ULYR�GHJOL�DOLHQL�� LQ�TXHVWR�FDVR�q�VWDWD�XQD�
SDQGHPLD��2JJL�TXHVWR�LPPDJLQDULR�QHJDWL�

YR�VL�q�DIIDFFLDWR�VXOOD�QRVWUD�UHDOWj�H�LQ�XQ�
FHUWR�PRGR� VWLDPR� YLYHQGR� LQ� WHPSR� UHDOH�
OD� QRVWUD� GLVWRSLD� WUD� SROLWLFKH� H� WHQGHQ]H�
VRFLDOL� SHULFRORVH�� WUD� IRUHVWH� FKH� EUXFLDQR��
WUD�VFLRJOLPHQWR�GL�JKLDFFLDL�H�ULVFDOGDPHQWR�
JOREDOH��'RSR�O
DQWURSRFHQH�ULPDUUDQQR�VROR�
VSHFLH�FDSDFL�GL�VRSUDYYLYHUH�LQ�FRQGL]LRQL�GL�
YLWD�HVWUHPH��FL�VDUDQQR�PXWD]LRQL��ULWRUQH�
UDQQR� YLUXV� ULPDVWL� FRQJHODWL� SHU� PLOOHQQL��
IRUVH� ULPDUUDQQR� VROR� OH� PDFFKLQH�� L� URERW�
FKH�JLj� VWDQQR� VRVWLWXHQGR�JOL� XPDQL� LQ� XQ�
PRQGR�JRYHUQDWR�GDJOL�DOJRULWPL� 

&RVD�VLJQLILFD��GDYDQWL�D�TXHVWR�VFHQD�
ULR� DSRFDOLWWLFR�� SXEEOLFDUH�XQ�GLVFR� VX�
VXSSRUWR�ILVLFR��XQ�³DOEXP´��IRUPD�G¶DU�
WH�RUPDL�GD�WHPSR�REVROHWD"� 

&UHGR� WDQWR� LQ�
TXHVWR� DOEXP�� q�
XQ� GLVFR� FKH� KD�
ELVRJQR� GL� WDQWL�
DVFROWL�� GL�
³OHWWXUH´�� FL� VRQR�
IUDVL�FKH�KR�VFULW�
WR�XQ�DQQR�ID�PD�
FKH� RUD� DVVXPR�
QR� XQ� QXRYR� VL�
JQLILFDWR� SHU� PH�
VWHVVR�� ,Q� HIIHWWL�
PL� VRQR� FKLHVWR�
DQFKH� LR� VH� FL�
VHUYRQR� DQFRUD� L�

VXSSRUWL�LQ�XQ�PRQGR�LPPDWHULDOH��&RVD�UH�
VWHUj�GHOOH�RSHUH�XPDQH�QHO�FDVR�GL�XQ¶DSR�
FDOLVVH"� 'LFLDPR� FKH� FL� ULPDQJRQR� RJJHWWL�
REVROHWL�� OLEUL� GD� EUXFLDUH�� RSHUH� G
DUWH� GD�
FHQVXUDUH�� XQD� QDWXUD� GD� GRPLQDUH�� XWRSLH�
GD�FRUURPSHUH�H�XQ�QXRYR�&'�FRQ�GHQWUR�JOL�
XOWLPL� PHVVDJJL� GL� VRSUDYYLYHQ]D�� ³+RPR�
'LVWRSLHQV´��$VFROWDUOR�VDUj�FRPH�SDUWHFLSD�
UH�DOOD� ORWWD�GL� UHVLVWHQ]D�DO� UHJLPH�GLVWRSL�
FR� 

 

)DEUL]LR� 7DYHUQHOOL�� ³+RPR� 'LVWRSLHQV´�� HGL]LRQL� /R�
6FDIDQGUR� 

�+RPR�'LVWRSLHQV�� O
XOWLPR�PDQXIDWWR�SULPD�GHOO
DSR�
FDOLVVH´�VX�<RX7XEH� 

ϵ 
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³7KH�ORFNGRZQ�EOXHV´����� PDJJLR� ������
4XDWWUR� PXVLFLVWL� VXO� SDOFR�� QHVVXQR� QHO�
SXEEOLFR�� 8Q¶DWPRVIHUD� VXUUHDOH�� 1RYDQWD�
PLQXWL� GL�PXVLFD� VSDUDWD� D� WUHQWDPLOD�ZDWW�
VXOOD�YDOOH�GHO�0RQWRQH��,�PXVLFLVWL�VRQR�$Q�
WRQLR�*UDPHQWLHUL�� LQ�DUWH�'RQ�$QWRQLR��
DOOH� FKLWDUUH�� 1LFROD�3HUXFK��WDVWLHULVWD� �FRQ�
=XFFKHUR�� WUD� JOL� DOWUL���5REHUWR�9LOOD�DO� EDV�
VR��9LQFH�9DOOLFHOOL�DOOD� EDWWHULD�� 8Q� FRQFHUWR�
GL�EOXHV�HOHWWULFR�FRQ� IRUWL�YHQDWXUH� ³ODWLQH´�
HG�DOFXQH�FDQ]RQL�LQ�GLDOHWWR�URPDJQROR�� 

8Q� XUOR� GL� ULQDVFLWD�� XQD� WHVWLPRQLDQ]D� DQ�
FKH� GL� UDEELD� GD� SDUWH� GL� XQD� FDWHJRULD��
TXHOOD� GHL� PXVLFLVWL�� FKH� SHU� GXH� PHVL� H�
PH]]R�VL�q�VHQWLWD�LQJLXVWDPHQWH�GLPHQWLFD�
WD�H�VYLOLWD��8Q�FRQFHUWR�FKH�DGHVVR�q�GLYHQ�
WDWR�XQ�GLVFR��1H�DEELDPR�SDUODWR�FRQ�'RQ�
$QWRQLR�� FODVVH� ¶���� FKLWDUULVWD� H� OHDGHU� GHL�
6DFUL�&XRUL��H[�JLRUQDOLVWD��DXWRUH�GL�FRORQQH�
VRQRUH��PXVLFLVWD�GL�DXWHQWLFR�VWDPSR�LQWHU�
QD]LRQDOH� FKH� KD� FROODERUDWR� FRQ� DUWLVWL� GHO�
FDOLEUR�GL�$OHMDQGUR�(VFRYHGR��6WHYH�:\QQ��
+XJR�5DFH��'DQ�6WXDUW��1DGD�� 

4XHVWD� LQWHUYLVWD� q� VWDWD� UHJLVWUDWD� LO� ���
PDJJLR� 

$QWRQLR�� VHL� VWDWR� GHILQLWR�
³LQWHUQD]LRQDOLVWD� GHO� VXRQR� LWDOLDQR´��
0D� FRQ� TXHVWL� WUH� PXVLFLVWL� URPDJQROL�
DYHYL�JLj�VXRQDWR�LQVLHPH" 

6u��FL�FRQRVFLDPR�EHQLVVLPR��GD�DQQL��6LDPR�
TXDWWUR�PXVLFLVWL� URPDJQROL� ³GD� HVSRUWD]LR�
QH´�� 3ULPD� GHO� ORFNGRZQ�� GRSR� GXH� DQQL� LQ�
JLUR� SHU� LO�PRQGR�� DYHYR� GHFLVR� GL� IDUH� XQ�
WRXU�ORFDOH�QHL�SLFFROL�FOXE�GHOOD�5RPDJQD��H�
DYHYR� FKLHVWR� D� 9LQFH� 9DOLFHOOL� GL� DFFRPSD�
JQDUPL� SHU� XQD� VHULH� GL� FRQFHUWL� ³FKLWDUUD-
EDWWHULD´�� 3RL� LO� ORFNGRZQ�� QHVVXQR� GL� QRL�
DYHYD� SL�� VXRQDWR� GDO� ��� IHEEUDLR�� ,O� ���
PDJJLR��TXDQGR�FL�VLDPR�ULYLVWL��LQ�SUDWLFD�FL�
VLDPR�VDOXWDWL�GLUHWWDPHQWH�FRQ�JOL�VWUXPHQ�
WL��H�VXELWR�YLD�D�VXRQDUH� 

&RPH�QDVFH�O¶LGHD�GL�TXHVWR�FRQFHUWR" 

1RL� ODYRULDPR� VSHVVR� FRQ� OD� /RPEDUGL� $P�
SOLILFD]LRQL�� FKH� q� O¶XOWLPD� GLWWD� LWDOLDQD� FKH�
SURGXFH�PDWHULDOL�GD�DPSOLILFD]LRQH�SHU�FRQ�
FHUWL��6RQR�VWDWL�ORUR�DG�DYHUH�O¶LVWLQWR�GL�FD�
SLUH�FKH�HUD�LO�PRPHQWR�SHU�IDUOR�H�LO�FRUDJ�
JLR� GL� WURYDUH� JOL� ³DSSRJJL� LVWLWX]LRQDOL´� SHU�
RUJDQL]]DUH�TXHOOR�FKH�LO����PDJJLR�HUD�DQ�
FRUD�XQR�VWUDSSR�DOOD� UHJROD��'XUDQWH� WXWWR�
TXHVWR� SHULRGR� O¶DUWH� H� L� PHVWLHUL� DUWLVWLFL�
HUDQR� VWDWL� FRPSOHWDPHQWH� HVSXOVL� GDO� GL�
VFRUVR� SROLWLFR�� &UHGR� FKH� LO� 3UHVLGHQWH� GHO�
&RQVLJOLR� &RQWH�� QHL� VXRL� GLVFRUVL�� DEELD�
PHQ]LRQDWR�TXDOVLDVL�FDWHJRULD�PHUFHRORJLFD�
H� FRPPHUFLDOH� SULPD� GL� DUULYDUH� -� VROR� LQ�
XQR�GHJOL�XOWLPLVVLPL� LQWHUYHQWL�-��DL�PXVLFL�
VWL�� ³DUWLVWL� FKH� FL� IDQQR� WDQWR� GLYHUWLUH� HG�
HPR]LRQDUH´�� %HQH�� OD� GHILQL]LRQH� GL� ³QRQ�
HVVHQ]LDOLWj´� ULVSHWWR� D� TXDOFXQR� FKH� VDOYD�
YLWH� LQ� FDPHUD� RSHUDWRULD� OD� DFFHWWR� YROHQ�
WLHUL��PD�O¶LQYLVLELOLWj�LPSRVWD��TXHOOD�SURSULR�
QR��,O�ODYRUR�FKH�IDFFLDPR�QRQ�PHULWD�GL�HV�
VHUH� QHDQFKH� FLWDWR� FRPH� ³ODYRUR´"�4XHVWD�
LQVRPPD�HUD�OD�FRUQLFH�LGHDOH�HG�LGHRORJLFD��
FKLDPLDPROD�FRVu��FKH�FL�KD�FRQYLQWR�D�VFH�
JOLHUH� OD� GDWD� GHO� ��� PDJJLR�� SHU� ULEDGLUH�
FKH� OD� PXVLFD� q� DVVROXWDPHQWH� XQ� ODYRUR��
FKH� OD�PXVLFD� q� LQGLVSHQVDELOH� QHOOH� QRVWUH�
YLWH�DQFKH�TXDQGR�QRQ�FH�QH�DFFRUJLDPR�H�
VRSUDWWXWWR� FKH� OD� VL� SXz� IDUH� LQ� VLFXUH]]D��

ϭϬ 

���PDJJLR����� 
³7+(�/2&.'2:1�%/8(6´� 

8Q�GLVFR�VSHFLDOH�SHU�XQ�FRQFHUWR�VSHFLDOH� 
UHJLVWUDWR�LQ�XQ�JLRUQR�PROWR�VSHFLDOH�� 

&XOWXUDOLD 



HVDWWDPHQWH�FRPH�OH�DOWUH�DWWLYLWj�FKH�VRQR�
VWDWH�ULDPPHVVH�D�SDUWLUH�GD�PDJJLR� 

/¶LGHD� RULJLQDULD� HUD� SURSULR� TXHOOD� GHO�
FRQFHUWR�SHU�JOL�DELWDQWL�GHOOD�YDOODWD" 

,QQDQ]LWXWWR�O¶LQWHUR�SURJHWWR�q�VWDWR�LQ�IRUVH�
ILQR�DOO¶XOWLPR��,O�VLQGDFR�GL�&DVWURFDUR-7HUUH�
GHO�6ROH��FKH�SHU�IRUWXQD�q�DYYRFDWR��KD�GR�
YXWR� VSXOFLDUH� OH� SRVVLELOLWj� FKH� DYHYD� SHU�
IDUFL�XVFLUH�GL�FDVD��,R�DG�HVHPSLR��GD�FDVD�
PLD�� KR� GRYXWR� SDVVDUH� WUH� FRPXQL� GLYHUVL�
SHU� UHFDUPL� VXO� OXRJR� GHO� FRQFHUWR�� FRVD�
DOO¶HSRFD�QRQ�FHUWR�VHPSOLFH��/R�VWUHDPLQJ�q�
VWDWD�XQ¶LGHD�GHOO¶XOWLPR�PLQXWR��SHUFKp�FR�
PH� GLFL� WX� O¶LGHD� LQL]LDOH� HUD� VROR� TXHOOD� GL�
JLUDUH� O¶LPSLDQWR� YHUVR� OD� YDOODWD� H� VSDUDUH�
WXWWD�OD�SRWHQ]D�SRVVLELOH��SURSULR�SHU�GDUH�D�
WXWWL� O¶LGHD�GL�³PXVLFD�GDO�YLYR´��GL�TXDOFRVD�
FKH�VWDYD�DYYHQHQGR�³Ou�HG�RUD´��0DOJUDGR�L�
WUHQWDPLOD� ZDWW� GL� SRWHQ]D� SHU� QRL� q� VWDWR�
XQ�JHVWR�GL�HQWLWj�WRWDOPHQWH�URPDQWLFD� 

&KH�VHQVD]LRQH�KD�XQ�PXVLFLVWD�TXDQGR�
VXRQD�XQ�FRQFHUWR�GDO�YLYR�GDYDQWL�D�XQ�
SXEEOLFR�ILVLFDPHQWH�DVVHQWH" 

Ê�VWDWR�DOO¶LQL]LR�OHJJHUPHQWH�VSLD]]DQWH��SRL�
WL� FRQFHQWUL� H� WL� LPPDJLQL� GL� HVVHUH� LQ� XQR�
VWXGLR�WHOHYLVLYR��,O�IDWWR�FKH�DOOD�ILQH��QRQR�
VWDQWH� OR� VWUHDPLQJ� DVVROXWDPHQWH� LPSURY�
YLVDWR��FL�DEELDQR�LQ�UHDOWj�DVFROWDWR�WUHQWD�
PLOD�SHUVRQH�LQ�WXWWR�LO�PRQGR�q�VWDWR�JUDWL�
ILFDQWH� H�PROWR� HPR]LRQDQWH�� FL� KD� GDWR� OD�
VHQVD]LRQH� FKH� O¶HPR]LRQH�QRVWUD� IRVVH� O¶H�
PR]LRQH�GL�WXWWL�QHO�YHGHUH�OD�PXVLFD�GDO�YL�
YR�FKH�ULSDUWH��0ROWL�FL�KDQQR�SRL�GHWWR�³QRQ�
YHGHYDPR� O¶RUD´�� 7HQLDPR� SUHVHQWH� FKH�
DGHVVR� VRQR� SDVVDWH� TXDVL� WUH� VHWWLPDQH��
PD�DOORUD�OD�JHQWH�QRQ�JLUDYD�SHU�OD�VWUDGD��
QRQ� XVFLYL� SURSULR� GL� FDVD�� H� VH� YHGHYL� XQ�
WXR� DPLFR� SHU� OD� VWUDGD� DQGDQGR� D� IDUH� OD�
VSHVD�VWDYL�GDOOD�WXD�SDUWH�GHOOD�VWUDGD��(F�
FR��YHGHUH�TXDWWUR�SHUVRQH� FRVu� YLFLQH�� FKH�
VXRQDYDQR��IDFHYDQR�LO�ORUR�PHVWLHUH��q�VWD�
WR�SHU�PROWL�XQ�VHJQDOH�GL�ULSDUWHQ]D� 

(�FRPH�q�QDWD�O¶LGHD�GL�IDUQH�XQ�GLVFR" 

%HK�� QHO� PRPHQWR� LQ� FXL� DEELDPR� ILQLWR� LO�
FRQFHUWR� FL� VLDPR� DFFRUWL� LPPHGLDWDPHQWH�

GL�XQD�FRVD��HUD�
VWDWD� XQ¶HVSH�
ULHQ]D�FKH�HPR�
WLYDPHQWH� QRQ�
WURYDYD�SDUDJR�
QH� QHOOH� QRVWUH�
³JLj� OXQJKHWWH´�
FDUULHUH� GL� PX�
VLFLVWL�� &RPH�
GLUH�� OH� DYHYD�
PR� ³JLj� IDWWH�
WXWWH´��PD�TXHVWD�QRQ� O¶DYHYDPR�PDL� IDWWD��
Ê�VWDWD�XQ¶HVSHULHQ]D�TXDVL�SRVW-EHOOLFD��FKH�
FL� KD� SURIRQGDPHQWH� FDPELDWL�� 4XDQGR� DE�
ELDPR� DVFROWDWR� OD� UHJLVWUD]LRQH� FL� VLDPR�
GHWWL�³XQD�FRVD�FRVu�q�LUULSHWLELOH��VH�FHUFDV�
VLPR� GL� ULFUHDUOD� LQ� VWXGLR�PDJDUL� YHUUHEEH�
IXRUL�XQD�EHOOD�FRVD��PD�XQ¶DOWUD�FRVD�´�Ê�OD�
IRWRJUDILD� GL� XQ� PRPHQWR� HPRWLYR� PROWR�
SUHFLVR� H� LUULSHWLELOH�� $QFKH� OD� VFDOHWWD� q�
TXDOFRVD�GL� XQLFR�� LQ� SUDWLFD� DEELDPR� UHLQ�
WHUSUHWDWR� LO� QRVWUR� UHSHUWRULR� LQ� FKLDYH�
³EOXHV-MD]]-LPSURYYLVDWLYD´�� WUDWWDQGR� L� QR�
VWUL�VWHVVL�EUDQL�FRPH�VH�IRVVHUR�GHJOL�VWDQ�
GDUG�GHO�JHQHUH� 

3URJHWWL�IXWXUL" 

&KLVVj�� VDUHEEH� EHOOR� IDUH� XQ� SLFFROR� WRXU�
SUHVHQWD]LRQH�GHO�GLVFR��H�LQ�TXHOO¶RFFDVLRQH�
PL�SLDFHUHEEH�WRUQDUH�D�/XVVHPEXUJR��GRYH�
KR�VXRQDWR�GXH�YROWH�QHO�������SULPD�FRQ�LO�
PLR�JUXSSR�L�³6DFUL�&XRUL´��SRL�FRQ�+XJR�5D�
FH��+R�VHPSUH�DPDWR�YLVLWDUH�OXRJKL�GL�FRQ�
ILQH�� LQ�FXL� OH� LGHQWLWj�VIXPDQR�O¶XQD�QHOO¶DO�
WUD�� H� LO� *UDQGXFDWR� q� XQ� SLFFROR� JUDQGH�
HVSHULPHQWR�GL�TXHVWR�WLSR��$�SUHVWR�TXLQGL�� 

 

 

³7KH� /RFNGRZQ� %OXHV´� VL� WURYD� LQ� YHQGLWD� VXO� VLWR� 
%DQGFDPS�GH� /¶$PRU�0LR�1RQ�0XRUH� VLD� LQ� YHUVLRQH�
03��FKH�LQ�&'��/D�FRSHUWLQD�q�XQ¶LQFLVLRQH�RULJLQDOH�VX�
OHJQR�GHOO¶DUWLVWD�6DUD�3DLRQFLQL� 

 

%UHYH�YLGHRFOLS�WUDWWR�GD�³7KH�/RFNGRZQ�%OXHV´�VX�
IDFHERRN� 

ϭϭ 
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,QWHUQR� GL� XQD� ORFDQGD� VSHUGXWD� QHOO¶DOWR�
EHOOXQHVH�� LQ� FRGD� SHU� SDJDUH� LO� FRQWR� GHO�
SUDQ]R�SULPD�GL�ULSDUWLUH�DOOD�YROWD�GHOOD�VWD�
]LRQH�VFLLVWLFD��/D�FDVVLHUD��VRIILFL�FDSHOOL�JUL�
JLR�WXUFKLQR��FKLHGH�DOO¶DYYHQWRUH�GDJOL�LVSLGL�
FDSHOOL�FRORU�FDURWD�FKH�PL�SUHFHGH��³(XUR�R�
VFKHL"´��GRYH�VFKHL�q�WHUPLQH�SDQYHQHWR�FRQ�
FXL� VL� LQGLFD� LO� GHQDUR� —� WHUPLQH� SHUDOWUR�
GDOO¶RULJLQH� VLQJRODUH�� YLVWR� FKH� ULVDOH� DL�
WHPSL� GHO� UHJQR� ORPEDUGR-YHQHWR�� TXDQGR�
FLUFRODYDQR� PRQHWH� DXVWULDFKH� VX� FXL� HUD�
ULSRUWDWD�OD�VFULWWD�VFKHLGH�PXQW]�FKH�OD�SR�
SROD]LRQH� ORFDOH� SURQXQFLDYD� LQ� IRUPD� DE�
EUHYLDWD��VFKHL��FRQ�O¶RFFOXVLYD�YHODUH�VRUGD�� 

0D� FRQFHQWULDPRFL� VXOO¶DYYLQFHQWH� VFDPELR�
WUD�O¶DYYHQWRUH�GDL�FDSHOOL�FDURWD�H�OD�FDVVLH�
UD�GDL�FDSHOOL�WXUFKLQL��(XUR�R�GHQDUR«�&RPH�
VH�JOL�HXUR�QRQ�IRVVHUR�GHQDUR�R��FRPXQTXH��
FRPH�VH�IRVVHUR�XQ¶DOWHUQDWLYD�DO�GHQDUR��,O�
GLDORJR�VL�ID�LQWHUHVVDQWH��/R�VFLDJXUDWR�SUH�
YHGLELOPHQWH� ULVSRQGH�� ³6FKHL�� VFKHL�´� FRQ�
IXUED�ULVDWLQD�GL�VRGGLVID]LRQH��$�TXHO�SXQWR�
DOOXQJR�LO�FROOR�H�YHGR�FKH�WLUD�IXRUL�XQD�FDU�
WD� HOHWWURQLFD�� FRQ� OD� TXDOH� SDJD� FRQWHQWR��
SHU�SRL�VDOXWDUH�QHOO¶LGLRPD�ORFDOH�OD�FDVVLHUD�
WXUFKLQD��Ê�LO�PLR�WXUQR�H�PL�DIIUHWWR�D�SUHFL�
VDUH�FKH�LQWHQGR�SDJDUH�FRPH�LO�VLJQRUH�FD�

URWD��/D�FDVVLHUD�WXUFKLQD�PL�VTXDGUD�GDOO¶DO�
WR�LQ�EDVVR��FRQ�XQ¶DULD�D�PHWj�WUD�O¶LQFUHGX�
OLWj�H�OD�FRPPLVHUD]LRQH�H��DO]DQGR�OR�VJXDU�
GR� GDJOL� RFFKLDOL� URVVR� IXRFR�� PL� FKLHGH��
³3HUFKp��OHL�KD�9HQHWH["´�1R��QRQ�KR�9HQH�
WH[�H��DQFKH�VH�VHPEUD�LO�QRPH�GL�XQ�IDUPD�
FR� SHU� O¶LQVXIILFLHQ]D� YHQRVD�� YRUUHL� WDQWR�
DYHUOR��(�VH�QRQ�SRVVR�DYHUOR��PL� LQWHUHVVD�
DOPHQR�VDSHUH�FRV¶q��0L� UDVVHJQR�D�SDJDUH�
FRQ� L�PLHL�YROJDUL�HXUR��PD�TXHVWR�9HQHWH[�
FRQWLQXD�D�WLQWLQQDUH�QHOOD�WHVWD� 

6FRSUR�FKH�9HQHWH[�q�XQ�FLUFXLWR�GL� FUHGLWR�
FRPPHUFLDOH��IRQGDWR�VX�XQD�PRQHWD�YLUWXD�
OH� RPRQLPD� LO� FXL� YDORUH� QRPLQDOH� q� SDUL� D�
XQ� HXUR�� 1DWR� QHO� ������ TXHVWR� FLUFXLWR� GL�
SLFFROH�H�PHGLH�LPSUHVH�GL�YDULD�QDWXUD�FRQ�
VHGH� QHOOD� UHJLRQH� FRQVHQWH� GL� VFDPELDUH�
EHQL� H� VHUYL]L� D� OLYHOOR� ORFDOH�PHGLDQWH� XQD�
³PRQHWD´� YLUWXDOH� FKH� DOWUR� QRQ� q� FKH� XQ�
PH]]R�SHU� VFDPELDUH� FUHGLWL�PDWXUDWL��6FR�
SUR�LQROWUH�FKH�LQ�WUH�DQQL�JOL�DGHUHQWL�KDQQR�
UHDOL]]DWR�RSHUD]LRQL�SHU�TXDVL����PLOLRQL�GL�
HXUR�H�FKH�O¶DQQR�VFRUVR�9HQHWH[�q�VWDWR�FH�
GXWR�D�XQ�FLUFXLWR�SL��YDVWR��6DUGH[��FKH�KD�
VHGH�LQ�6DUGHJQD��oD�YD�VDQV�GLUH� 

6L�FKLDPD�³PRQHWD�FRPSOHPHQWDUH´�H�QRQ�q�
XQ¶LQYHQ]LRQH�VROR�LWDOLDQD��QHO������QDVFH�
YD� O¶,WKDFD�KRXU� QHJOL� 6WDWL�8QLWL� SHU� VRVWH�
QHUH� OH� LPSUHVH� ORFDOL� D� ,WKDFD�� 1HZ� <RUN��
GLYHQWDWD�SRL� ,WKDFDVK��H�QHO������QDVFHYD�
/29(6� LQ�*LDSSRQH��GHVWLQDWD�D�GXUDUH�EHQ�
SRFR�� QHO� ����� QDVFH� LO� %ULVWRO� 3RXQG� QHO�
5HJQR�8QLWR�H�7UDGHQRZ�LQ�*UHFLD�QHO�������
VROR�SHU�FLWDUH�DOFXQL�HVHPSL� 

+D�WXWWD� O¶DULD�GL�HVVHUH�XQD�WURYDWD�PHGLH�
YDOH��ERUERQLFD��DO�OLPLWH�GHOOD�OHJDOLWj��H�LQ�
QXPHUHYROL� VRQR� L� FDVL� GL� PRQHWH� FRPSOH�

5LIOHVVLRQL 

ϭϮ 

(XUR�R�VFKHL" 

GL�2WWDYLD�&DODPLWD 



PHQWDUL� FUHDWH� H� VXELWR� IDOOLWH�� PD� FL� VRQR�
DQFKH�OH�HFFH]LRQL�H�SDUH�FKH�O¶HVHPSLR�VDU�
GR��QDWR�DOO¶LQGRPDQL�GHOOD�FULVL� LQ�XQD�]RQD�
HFRQRPLFDPHQWH�GHSUHVVD�FRPH�LO�&DPSLGD�
QR�� VLD� XQ� FDVR� YLUWXRVR� GL� VYLOXSSR� ORFDOH��
SURPR]LRQH�GHO�FRPPHUFLR�D�FKLORPHWUR�]H�
UR� H� PDUNHWLQJ� WHUULWRULDOH�� FRQ� PLJOLDLD� GL�
LPSUHVH� DVVRFLDWH� H� FHQWLQDLD� GL� PLOLRQL� GL�
HXUR�GL�JLUR�G¶DIIDUL�� 

8Q�FDVR�FKH�WURYD�OH�VXH�UDGLFL�QHO�:LU��FLU�
FXLWR� VYL]]HUR� QDWR� QHO� ������ DQFK¶HVVR�
DOO¶LQGRPDQL� GL� XQD� FULVL�� TXHOOD� GHO� ������
SHU� RYYLDUH� DOOD� PDQFDQ]D� GL� OLTXLGLWj� JOL�
DGHUHQWL�FRPLQFLDURQR�D�VHJQDUH�VX�XQ�OLEUR�
PDVWUR�WXWWL�L�UDSSRUWL�GL�FUHGLWR�H�GHELWR�WUD�
ORUR��/D�SDXUD�FKH�VHUSHJJLD�GXUDQWH�OH�FULVL�
HFRQRPLFKH� DIILHYROLVFH� OD� SURSHQVLRQH� DO�
FRQVXPR�� OH� SHUVRQH� WHQJRQR� LO� GHQDUR� LQ�
EDQFD�R�VRWWR�LO�PDWHUDVVR�SHUFKp�QRQ�VL�IL�
GDQR� GHL� WHPSL� FKH� YLYRQR� H� JOL� RSHUDWRUL�
ILQDQ]LDUL� OLPLWDQR�DO�PDVVLPR� OD�FRQFHVVLR�
QH� GL� FUHGLWR�� /D� PRQHWD� FRPSOHPHQWDUH��
LQYHFH��WUDH�OD�VXD�IRU]D�GDOOD�YHORFLWj�GL�FLU�
FROD]LRQH�� QRQ� q� ULVHUYD� GL� YDORUH� H� YLHQH�
VSHVD�DQFKH�TXDQGR�L�FRQVXPL�ODQJXRQR��/H�
LPSUHVH� FKH� VL� LVFULYRQR� DO� FLUFXLWR�� LQIDWWL��
SDJDQR�XQD�TXRWD�GL� LVFUL]LRQH�H�XQ�FDQRQH�
H�ULFHYRQR�VXO�FRQWR�XQD�OLQHD�SUHGHILQLWD�GL�
FUHGLWL��3HU�RJQL�RSHUD]LRQH�FKH�IDQQR�LQ�YD�
OXWD� FRPSOHPHQWDUH� FRQ� DOWUL� VRJJHWWL� HFR�
QRPLFL� DGHUHQWL� DO� FLUFXLWR� YLHQH� UHJLVWUDWR�
XQ�GHELWR�H�XQ�FUHGLWR�QHL� ULVSHWWLYL� FRQWL� H�
OD�PRQHWD�FRPSOHPHQWDUH�IXQJH�GD�XQLWj�GL�
FRQWR��(�F¶q�DQFKH�XQ�ILGR�GL�FDVVD�FKH�SHU�

PHWWH�GL�DQGDUH�WHPSRUDQHDPHQWH�LQ�URVVR��
,QWHUHVVL"�1HVVXQR��Qp�DWWLYL�Qp�SDVVLYL��LQX�
WLOH� WHQHUH� L� VROGL� IHUPL� VXO� FRQWR�� ELVRJQD�
VSHQGHUOL�� ,O� WXWWR� LQ� XQ�TXDGUR� FKH� YHGH� LO�
WHVVXWR�HFRQRPLFR�ORFDOH�FRPH�XQD�FRPXQL�
Wj��FKH�LQYLWD�D�SUHIHULUH�OH�LPSUHVH�GHO�WHU�
ULWRULR�DOOH�JUDQGL�PXOWLQD]LRQDOL��/¶DELOLWj�GHL�
JHVWRUL� QHO� VHOH]LRQDUH� L� VRJJHWWL� DGHUHQWL�
�QRQ� WURSSL� GHOOD� PHGHVLPD� FDWHJRULD�� GH�
FUHWD� LO�VXFFHVVR�GHOO¶LQL]LDWLYD��LQ�6DUGHJQD�
OD� VWDUW-XS� 6DUGH[� q� GLYHQWDWD� XQD� VRFLHWj�
SHU� D]LRQL�� H� L� VRJJHWWL� DGHUHQWL� IDQQR� SRL�
SXEEOLFLWj�GHOO¶HYHQWXDOH�TXDOLWj�GL�XQ�VHUYL�
]LR�DQFKH�SUHVVR�SDJDWRUL� LQ�HXUR��'DO�SDU�
UXFFKLHUH�DOO¶DVLOR�QLGR��(�LQ�6DUGHJQD�VL�VR�
QR�VSLQWL�DQFKH�D�VRVWHQHUH� LPSUHVH�FROSLWH�
GDJOL� LQFHQGL� H� DVVRFLD]LRQL� FDULWDWHYROL� H� D�
SDJDUH�VWLSHQGL�QHOOD�YDOXWD�FRPSOHPHQWDUH��
&RQ� O¶DLXWR�GHOOD� WHFQRORJLD��RUPDL�DOOD�SRU�
WDWD�GL�WXWWL� 

(�FRVD�QH�q�GHOO¶DUWLFROR�����GHO�WUDWWDWR�VXO�
IXQ]LRQDPHQWR� GHOO¶8QLRQH� HXURSHD�� VHFRQ�
GR�FXL�OD�%DQFD�FHQWUDOH�HXURSHD�KD�LO�GLULWWR�
HVFOXVLYR� GL� DXWRUL]]DUH� O
HPLVVLRQH� GL� EDQ�
FRQRWH�LQ�HXUR�DOO
LQWHUQR�GHOO
8QLRQH�H�TXH�
VWH�XOWLPH�FRVWLWXLVFRQR�OH�XQLFKH�EDQFRQRWH�
DYHQWL�FRUVR�OHJDOH�QHOO
8QLRQH"�,GHP�SHU�OH�
PRQHWH�PHWDOOLFKH"�'DO�SXQWR�GL�YLVWD�JLXUL�
GLFR� OD� PRQHWD� FRPSOHPHQWDUH� QRQ� q� XQD�
YHUD�H�SURSULD�PRQHWD��XQD�YDOXWD� FKH�HQ�
WUDVVH� LQ� FRPSHWL]LRQH� FRQ� O¶HXUR� VDUHEEH�
QRQ� VROR� LOOHJLWWLPD�� PD� DQFKH� O¶RFFDVLRQH�
SHU�XQ�PHUFDWR�VHFRQGDULR�VSHFXODWLYR� 

 

ϭϯ 

5LIOHVVLRQL 



5LIOHVVLRQL 

,O� VLVWHPD� GL� XQD� EXRQD� PRQHWD� FRPSOH�
PHQWDUH� q� FRQFHSLWR� LQYHFH� FRPH� XQD� FD�
PHUD� GL� FRPSHQVD]LRQH� GL� GHELWL� H� FUHGLWL��
VHQ]D� WDVVL� GL� LQWHUHVVH�� FRQ� XQD� ³YDOXWD´�
XWLOL]]DWD�VROR�FRPH�XQLWj�GL�PLVXUD�SHU�YHQ�
GHUH�H�DFTXLVWDUH�EHQL�H�VHUYL]L��(�LO�VHJUHWR�
GHO�VXR�VXFFHVVR�q�FKH�QHVVXQR�KD�LQWHUHVVH�
DG� DFFXPXODUH� OD� QXRYD� YDOXWD�� SRLFKp�QRQ�
VL� SXz� FRQYHUWLUH� LQ� HXUR�� ,QVRPPD�� QRQ� q�

XQD�PRQHWD� YLUWXDOH� FRQ� YDORUH� SXUDPHQWH�
VSHFXODWLYR�FRPH�LO�%LWFRLQ��QRQ�q� LO�FDUGLQH�
GL�XQ�VLVWHPD�GL�EDUDWWR�SXUR��QRQ�q�PRQHWD�
ILVFDOH�� QRQ� q� LO�PLQLERQG�� OD�PRQHWD� FRP�
SOHPHQWDUH� q� EXRQD�PRQHWD� VH� q� FRVWUXLWD�
SHU�HVVHUH�VSHVD�H�VH�UHQGH�SRVVLELOL�VFDPEL�
FKH�VHQ]D�GL�HVVD�QRQ�DYYHUUHEEHUR��&RPH��
IRUVH�� OR� VFDPELR� WUD� LO� VLJQRUH� FDURWD� H� OD�
FDVVLHUD�WXUFKLQD� 

ϭϰ 

3HU�VDSHUQH�GL�SL�� 

$WWRXW��$���&OHUF��/���&ORRW�$���)DLQ��$���'LVQHXU��/���0DUFKDQG�$��	�5RODQG��/����������
*XLGH�SUDWLTXH�GHV�PRQQDLHV�FRPSOpPHQWDLUHV�GHVWLQp�j�O¶XVDJH�GHV�FLWR\HQV��1DPXU��
%D\RW� 

)DUH��0��	�2XOG�$KPHG��3����������7KH�FRPSOHPHQWDU\�FXUUHQF\�V\VWHPV��D�WULFN\�LVVXH�
IRU�HFRQRPLVWV��,5'-��������� 

/LHWDHU��%����������7KH�)XWXUH�RI�0RQH\��1HZ�<RUN��5DQGRP�+RXVH� 

6KHIILHOG��+����������'R�FRPPXQLW\�FXUUHQFLHV�UHDOO\�ZRUN"�0LONHQ�,QVWLWXWH�5HYLHZ�
�FRQVXOWDWR�LO����IHEEUDLR������DOO¶LQGLUL]]R��KWWSV���ZZZ�PLONHQUHYLHZ�RUJ�DUWLFOHV�GR-
FRPPXQLW\-FXUUHQFLHV-UHDOO\-ZRUN�� 

7DUR]]L��'����������8QD�PRQHWD�FKLDPDWD�ILGXFLD��0LODQR��&KLDUHOHWWHUH� 

YDQ�+HFN��(����������:KR�1HHGV�%DQNV"�-�:K\�'LJLWDO�&RPPXQLW\�&XUUHQFLHV�$UH�%HFR�
PLQJ�6R�3RSXODU�$QG�+RZ�7R�0DNH�2QH�:RUN��)RUEHV��FRQVXOWDWR�LO����IHEEUDLR������
DOO¶LQGLUL]]R��KWWSV���ZZZ�IRUEHV�FRP�VLWHV�UVPGLVFRYHU\������������ZKR-QHHGV-EDQNV-
ZK\-GLJLWDO-FRPPXQLW\-FXUUHQFLHV-DUH-EHFRPLQJ-VR-SRSXODU-DQG-KRZ-WR-PDNH-RQH-
ZRUN������DD����I��� 

5LIOHVVLRQL 



 

$QFRU� SULPD� FKH� LO� WHUURULVPR� GLYHQWDVVH�
XQD�PLQDFFLD�SHUYDVLYD�QHL�WHUULWRUL�HXURSHL��
OH�DWWLYLWj�GL�PDWULFH�WHUURULVWLFD�GL�YDULR�WLSR�
GLIIXVH�LQ�YDULH�SDUWL�GHO�PRQGR�DYHYDQR�LP�
SRVWR�XQD�ULIOHVVLRQH�VXOO
RSSRUWXQLWj�H�VXOOD�
SRVVLELOLWj�GL�RIIULUH�DL� UHVSRQVDELOL�GHL� UHDWL�
XQD�WHU]D�YLD�ULVSHWWR�DOO
DOWHUQDWLYD�WUD�SUR�
VHJXLUH�OH�DWWLYLWj�LOOHJDOL�R�VFRQWDUH�XQD�OXQ�
JD�SHQD�LQ�SULJLRQH��RVVLD�TXHOOD�GL�ULQXQFLD�
UH� DOOD� ORUR�PLOLWDQ]D� H� FDPELDUH� YLWD�� 8QR�
GHL�SULPL�WHQWDWLYL� LQ�TXHVWR�VHQVR�q�LO�UHJL�
PH�GHL� �GLVVRFLDWL�� R� �SHQWLWL��� LQWURGRWWR� LQ�
,WDOLD� QHJOL� DQQL� 
��� QHO� TXDGUR� GHOOD� ORWWD�
FRQWUR�LO�WHUURULVPR�H�LQ�SDUWLFRODUH�OH�%ULJD�
WH� 5RVVH�� /D� SULPD� OHJJH� LQ� PDWHULD�� GHO�
������OHJJH���IHEEUDLR�������Q�������Gj�RUL�
JLQH�D�XQ� UHJLPH�GL� VHPLOLEHUWj�D�FXL�SRWH�
YDQR�DFFHGHUH�JOL�H[�WHUURULVWL�SHU�HVHUFLWDUH�
XQ
DWWLYLWj�HVWHUQD�DO�FDUFHUH�LQ�PRGR�GD�SR�
WHU� JHWWDUH� OH� EDVL� SHU� OD� QXRYD� YLWD� FKH�
DYUHEEHUR� LQWUDSUHVR�GRSR�DYHU� VFRQWDWR� OD�
FRQGDQQD��SXUFKp�FRQIHVVDVVHUR�SLHQDPHQ�
WH�L�ORUR�UHDWL�HG�HVSULPHVVHUR�ULPRUVR��� 

$QDORJKL� WHQWDWLYL� GL� UHLQVHULPHQWR� IXURQR�
SURPRVVL�LQ�6SDJQD�QHO�WHQWDWLYR�GL�DUJLQDUH�
O
RIIHQVLYD�WHUURULVWLFD�GHOO
(7$��H�QHOO
,UODQGD�
GHO�1RUG���$�EHQ�JXDUGDUH��TXHVWL�SURJUDP�
PL� QRQ� PLUDQR� D� TXHOOD� FKH� RJJL� FKLDPH�
UHPPR�OD��GHUDGLFDOL]]D]LRQH���QRQ�LQWHQGR�
QR�� FLRq�� LQGXUUH� L� FRQGDQQDWL� D�PRGLILFDUH�
SURIRQGDPHQWH� OH� ORUR�RSLQLRQL��PD�SUHVXS�
SRQJRQR� FKH� WDOH� FDPELDPHQWR� VLD� JLj� DY�
YHQXWR�H�DEELD�VSLQWR�JOL�H[�WHUURULVWL�D�RS�
WDUH�SHU�XQD�YLWD�GLYHUVD� 

'LYHUVR�q� O
DWWHJJLDPHQWR�DGRWWDWR�QHL�FRQ�
IURQWL� GL� IHQRPHQL� SL�� UHFHQWL�� RJJHWWR� GHL�
SURJUDPPL� DQWLWHUURULVPR� GHJOL� XOWLPL� GH�
FHQQL��VL�WUDWWD�GL�SURJUDPPL�ULYROWL�D�SHUVR�
QH� WXWWRUD� SURIRQGDPHQWH� FRLQYROWH� QHOO
L�
GHRORJLD�WHUURULVWLFD��GDOOD�TXDOH�q�QHFHVVD�
ULR�FKH�VL�GLVWDFFKLQR�SULPD�GL�LQWUDSUHQGHUH�
TXDOVLDVL�SHUFRUVR�GL�ULDELOLWD]LRQH��Ê�VRSUDW�
WXWWR�LQ�FRQQHVVLRQH�DO�WHUURULVPR�GL�PDWULFH�
LVODPLFD�GL�$O�4XDHGD�FKH� LQL]LDQR�D�GLIIRQ�
GHUVL�QHOOD�OHWWHUDWXUD�LQ�PDWHULD�L�FRQFHWWL�GL�
�UDGLFDOL]]D]LRQH�� H� �GHUDGLFDOL]]D]LRQH���
XQD�WHUPLQRORJLD�ULPDVWD�FRVWDQWH�QHJOL�DQQL�
VXFFHVVLYL�H�FKH�VL�q�GLIIXVD�LQ�WXWWL�L�FRQWHVWL�
GL� ORWWD�DO� WHUURULVPR��'L� IURQWH�D� IHQRPHQL�
GL�YRFD]LRQH�DO�PDUWLULR�H�DG�XQD�UHWH�RUJD�
QL]]DWLYD�IRUWHPHQWH�EDVDWD�VXOOD�SHUVXDVLR�
QH��DQFKH�RQOLQH��VL�SRQH�LQIDWWL� LO�SUREOHPD�
GL� FRPH� FRQWUDVWDUH� OH� DUJRPHQWD]LRQL 
 

ϭϱ 

'LVHQJDJHPHQW-GLVLPSHJQR��HYROX]LRQH�GL�XQ�WHUPLQH 

GL�)UDQFHVFD�1DVVL 

�&RQ�OD�FRQVXOHQ]D�GL�&KULVWRSKHU�6KDUS� 

��0RQLFD�*DOIUp��/D�JXHUUD�q�ILQLWD��/¶,WDOLD�H�O¶XVFLWD�GDO�
WHUURULVPR�����-������5RPD-%DUL��/DWHU]D�������� 

��0LFKDHO�YRQ�7DQJHQ�3DJH��3ULVRQV��3HDFH�DQG�7HUUR�
ULVP��3HQDO�3ROLF\�LQ�WKH�5HGXFWLRQ�RI�3ROLWLFDO�9LROHQFH�
LQ�1RUWKHUQ�,UHODQG��,WDO\�DQG�WKH�6SDQLVK�%DVTXH�
&RXQWU\������-����/RQGRQ��3DOJUDYH�0DFPLOODQ��
�������$OLVRQ�-DPLHVRQ��(QWU\��'LVFLSOLQH�DQG�([LW�LQ�
WKH�,WDOLDQ�5HG�%ULJDGHV��³7HUURULVP�DQG�3ROLWLFDO�9LR�
OHQFH´������������� 

7HUPLQRORJLD 



�TXHOOD� FKH� FRQ� XQ� DOWUR� WHUPLQH� FRQLDWR�
VXOO
LQJOHVH�� QDUUDWLYH�� YLHQH� FKLDPDWD� OD�
�QDUUD]LRQH���D�IDYRUH�GHO�WHUURULVPR�H�LO�ID�
VFLQR�FKH�HVHUFLWDQR��VRSUDWWXWWR�VXL�JLRYDQL��
6L�GLIIRQGH�LQVRPPD�OD�FRQYLQ]LRQH�FKH�QRQ�
VLD� SRVVLELOH�PRGLILFDUH� L� FRPSRUWDPHQWL� VH�
QRQ�VL� SURPXRYH�XQD�FRQYHUVLRQH�SURIRQGD�
GHOOD�PHQWDOLWj�GHOO
LQGLYLGXR��SHUVXDGHQGROR�
FKH�OH�VXH�FUHGHQ]H�VLDQR�IRQGDPHQWDOPHQ�
WH�VEDJOLDWH�� 

1DVFRQR� FRVu� L� SURJUDPPL� GL� GHUDGLFDOL]]D�
]LRQH� LQ�(XURSD��VL�SHQVL�D��([LW��H��+D\DW��
LQ�*HUPDQLD�� ULYROWL� ULVSHWWLYDPHQWH�DL�QHR�
QD]LVWL�H�DJOL�HVWUHPLVWL�LVODPLFL��R�DO�'HVLVW�
PHQW� DQG� 'HVLQJDJHPHQW� 3URJUDPPH� GHO�
5HJQR�8QLWR�ODQFLDWR�QHOO
RWWREUH��������H�LQ�
PROWL�6WDWL�FKH�KDQQR�VXELWR�OH�IHULWH�GHO�WHU�
URULVPR��FRPH�JOL�6WDWL�8QLWL��O
$UDELD�6DXGL�
WD�� O
,QGRQHVLD�� OR�<HPHQ�R�6LQJDSRUH��7XW�
WDYLD�LO�SDU]LDOH�LQVXFFHVVR�GL�DOFXQL�GL�TXHVWL�
SURJUDPPL� �VL� SHQVL� DG�HVHPSLR�DJOL� DWWDF�
FKL� WHUURULVWLFL� SHUSHWUDWL� QHO� 5HJQR� 8QLWR��
FRPH� TXHOOR� GHO� /RQGRQ� %ULGJH� GHO� ��� QR�
YHPEUH� ������ GD� SHUVRQH� FKH� VWDYDQR� VH�
JXHQGR�SHUFRUVL�GL�GHUDGLFDOL]]D]LRQH��� O
DF�

FXVD�ULYROWD�DG�DOFXQL�GL�HVVL�GL�SHUVHJXLWDUH�
PLQRUDQ]H�HWQLFKH��FRPH�SXUH�OD�VWHVVD�GLI�
ILFROWj� GL� GHILQLUH� LO� FRQFHWWR� GL�
�UDGLFDOL]]D]LRQH��� KDQQR� VXVFLWDWR� GLVFXV�
VLRQL� VXOO
HIILFDFLD�GL� DSSURFFL�GL�TXHVWR� WLSR�
H�VSLQWR�D�FRQVLGHUDUH�O
RSSRUWXQLWj�GL�PHWR�
GL�SL���PRUELGL��� 

7UD� L� GXEEL� VXOO
HIILFDFLD� GHL� SURJUDPPL� GL�
�GHUDGLFDOL]]D]LRQH���XQR�ULJXDUGD�O
RELHWWLYR�
GL� IRQGR�� q� GDYYHUR� QHFHVVDULR�
�GHUDGLFDOL]]DUH�� L� WHUURULVWL�� FLRq�PRGLILFDU�
QH� OD�PHQWDOLWj�� R� EDVWD� VHPSOLFHPHQWH�GL�
VWRJOLHUOL� GDOOH� ORUR� DWWLYLWj� LOOHJDOL"� 6H� QHO�
SURFHVVR� FKH� FRQGXFH� DO� WHUURULVPR� VL� SRV�
VRQR�GLVWLQJXHUH�OH�GXH�WDSSH�GHO�FRLQYROJL�
PHQWR� LGHRORJLFR� H� GHOO
LPSHJQR� IDWWXDOH�� D�
TXDOH�OLYHOOR�q�QHFHVVDULR�ULVDOLUH�SHU�LPSHGL�
UH� FKH� XQD� SHUVRQD� FRPPHWWD� QXRYDPHQWH�
D]LRQL�QRFLYH�SHU� OD�VRFLHWj"�,Q�JHQHUH��VH�
FRQGR� DOFXQH� ULFHUFKH�� L� FRQGDQQDWL� FRQWL�
QXDQR�D�FUHGHUH�QHOOD�ORUR�FDXVD�PD�FRPLQ�
FLDQR� D� SHQVDUH� FKH� OD� YLROHQ]D� QRQ� VLD� LO�
PRGR�SL��HIILFDFH�GL�UDJJLXQJHUOD���/D�PDJ�
JLRU� SDUWH� GHL� WHUURULVWL� �SHQWLWL�� QRQ� VSHUL�
PHQWDQR� XQ� YHUR� H� SURSULR� PXWDPHQWR� GL�
SURVSHWWLYD��PD�GHFLGRQR�SLXWWRVWR�GL� LQWUD�
SUHQGHUH�XQD�QXRYD�YLWD�ULQXQFLDQGR�DOO
LOOH�
JDOLWj�� ,Q� TXHVWR� VHQVR� VL� q� RVVHUYDWR� FKH�
SURSRUUH� LQFHQWLYL� FKLDUL� H� FRQFUHWL�� FRPH�
VFRQWL�GL�SHQD�R�DLXWL�DO�UHLQVHULPHQWR�VRFLD�
OH�� SXz� ULVXOWDUH� SL�� HIILFDFH� FKH� LQWUDSUHQ�
GHUH�WHQWDWLYL�GL��FRQYHUVLRQH��WUDPLWH�GLDOR�
JKL�FRQ�DVVLVWHQWL�VRFLDOL�R�LPDP�PRGHUDWL� 

Ê�LQ�TXHVWR�FRQWHVWR�FKH�q�VWDWR�LQWURGRWWR��
QHJOL� VWXGL� VXOO
DUJRPHQWR� LQ� OLQJXD� LQJOHVH��
LO� FRQFHWWR�GL�GLVHQJDJHPHQW� �GDO� YHUER�GL�
VHQJDJH�� SUHVHQWH� LQ� LQJOHVH� ILQ� GDO� 
���� H�
SURYHQLHQWH� GDO� IUDQFHVH� GpVHQJDJHU�� SHU�
LQGLFDUH� LO�SURFHVVR�GL�GLVWDFFR�FRQFUHWR�GDL�
FRPSRUWDPHQWL� YLROHQWL�� FKH� SXz� FRVWLWXLUH�
XQ
DOWHUQDWLYD�UHDOLVWLFD�H�SL��GLUHWWD�DO� WHQ�
WDWLYR�GL�GHUDGLFDOL]]D]LRQH� 

 

ϭϲ 

��6XO�VLWR�JRYHUQDWLYR�VL�OHJJH���7KH�SURJUDPPH�ZRUNV�
E\�SURYLGLQJ�WDLORUHG�LQWHUYHQWLRQV�ZKLFK�VXSSRUW�LQGL�
YLGXDOV�WR�VWRS�SDUWLFLSDWLQJ�LQ�WHUURULVP-UHODWHG�DFWLYL�
W\��GHVLVW��DQG�WR�PRYH�DZD\�IURP�WHUURULVW�LGHRORJ\�
DQG�ZD\V�RI�WKLQNLQJ��GLVHQJDJH���7KH�SURJUDPPH�
DLPV�WR�DGGUHVV�WKH�URRW�FDXVHV�RI�WHUURULVP��EXLOG�
UHVLOLHQFH��DQG�FRQWULEXWH�WRZDUGV�WKH�GHUDGLFDOLVDWLRQ�
RI�LQGLYLGXDOV��� 

��$QGUHZ�6LONH��'LVHQJDJHPHQW�RU�'HUDGLFDOL]DWLRQ��$�
/RRN�DW�3ULVRQ�3URJUDPV�IRU�-DLOHG�7HUURULVWV��
³&RPEDWLQJ�7HURULVP�&HQWHU´��JHQQDLR�������YRO����� 

)RWR�GL�(YJHQL\�,VDHY��0RQXPHQWR�DOOH�YLWWLPH�GHO 
WHUURULVPR��&DUWDJHQD��6SDJQD���&&�%<����� 

7HUPLQRORJLD 



,O� IHQRPHQR�q�VWDWR�
DQDOL]]DWR� GD� VWX�
GLRVL� FRPH� 7��
%M¡UJR� H� -RKQ� +RU�
JDQ��� DXWRUH� QHO�
����� GL� 7KH� 3V\�
FKRORJ\� RI� 7HUUR�
ULVP� �/RQGRQ�� 5XW�
OHGJH��� +RUJDQ� WLH�
QH�D�GLVWLQJXHUH�GL�
VHQJDJHPHQW� ��WKH�
FHVVDWLRQ� RI� WHUUR�
ULVW� EHKDYLRU��� GD�
GHUDGLFDOL]DWLRQ�

��WKH�HOLPLQDWLRQ�RI�RQH
V�EHOLHI�LQ�D�YLROHQW��
H[WUHPLVW�LGHRORJ\�����IHQRPHQL�FROOHJDWL�WUD�
ORUR� PD� EHQ� GLYHUVL� TXDQWR� DJOL� HIIHWWL�� LO�
WHUURULVWD��GLVLPSHJQDWR��SXz�LQIDWWL�QRQ�HV�
VHUH��GHUDGLFDOL]]DWR��H�DQ]L�PDQWHQHUH�EHQ�
VDOGD�OD�VXD�SRVL]LRQH�LGHRORJLFD��(OHQFDQGR�
OH� �WKUHH� GLVFUHWH� SKDVHV� IRU� WKH� LQGLYLGXDO�
WHUURULVW�� ��
EHFRPLQJ
� D� WHUURULVW�� 
EHLQJ
� D�
WHUURULVW� -�XQGHUVWRRG�DV�ERWK�D�� UHPDLQLQJ�
LQYROYHG�DQG�E��HQJDJLQJ� LQ�DFWXDO�WHUURULVW�
RIIHQFHV� -� DQG� 
GLVHQJDJLQJ
� IURP� WHUUR�
ULVP����+RUJDQ�RVVHUYD�FKH�SHU�SURPXRYHUH�
LO� �GLVLPSHJQR�� GDOOD� YLROHQ]D� q� QHFHVVDULR�
DQDOL]]DUH� OD� FRPSOHVVLWj� H� OH� PRWLYD]LRQL�
GHO� SURFHVVR� GL� FRLQYROJLPHQWR� QHO� WHUURUL�
VPR�� GLVWLQJXHQGR� O
DWWHJJLDPHQWR�PHQWDOH�
GDO� FRPSRUWDPHQWR�PDQLIHVWR�� )RUWH� GL� QX�
PHURVH�LQWHUYLVWH�D�H[�UDGLFDOL�HG�HVWUHPLVWL��
+RUJDQ�FRQFOXGH� FKH� LO� GLVLPSHJQR�SXz�HV�

VHUH�IUXWWR�GL�XQ�SURFHVVR�LQGLYLGXDOH�R�FRO�
OHWWLYR�� YRORQWDULR� R� LQYRORQWDULR�� H� SDVVDUH�
SHU�HVSHULHQ]H�SVLFRORJLFKH�QHJDWLYH��OD�GH�
OXVLRQH�� R� DWWUDYHUVR� FRVWUL]LRQL� ILVLFKH� �OD�
GHWHQ]LRQH�� O
HVSXOVLRQH�GDO�PRYLPHQWR�WHU�
URULVWLFR��� LQ� RJQL� FDVR�� RFFRUUH� WHQHU� SUH�
VHQWL�L�FRQWHVWL�VRFLDOL�H�SROLWLFL�HVWUHPDPHQ�
WH� GLYHUVL� QHL� TXDOL� VL� VYLOXSSDQR� OH� DWWLYLWj�
WHUURULVWLFKH�� Ê� FKLDUR� FRPXQTXH� FKH� LO�
�GLVLPSHJQR��SXz�HVVHUH�PROWR� SL�� HIILFDFH�
H� PHQR� GLIILFLOH� GD� DSSOLFDUH� GHOOD� YHUD� H�
SURSULD� �GHUDGLFDOL]]D]LRQH��� FKH� LQ� DOFXQL�
FRQWHVWL� �FRPH� O
LVODPLVPR� UDGLFDOH� VXQQLWD�
LQ�/LEDQR��QRQ�YLHQH�DFFHWWDWD�QHDQFKH�FR�
PH� FRQFHWWR�� SHUFKp� ODGGRYH� �WKHUH� LV�
QRWKLQJ�ZURQJ�ZLWK�µUDGLFDOL]DWLRQ
��WKHQ�LW�LV�
RIIHQVLYH� DQG� PLVOHDGLQJ� WR� VSHDN� RI� µGH-
UDGLFDOL]DWLRQ
��� 

,O� FRQFHWWR� GL� GLVHQJDJHPHQW� LQ� TXDQWR�
�DFWLRQ� RU� SURFHVV� RI� ZLWKGUDZLQJ� IURP� LQ�
YROYHPHQW� LQ� DQ� DFWLYLW\�� VLWXDWLRQ�� RU�
JURXS�� �VHFRQGR� OD� GHILQL]LRQH� GHOO
2[IRUG�
'LFWLRQDU\�RI�(QJOLVK��q�QDWR�QHOO
DPELWR�GH�
JOL� VWXGL� SVLFRORJLFL� GL� RULHQWDPHQWR� IXQ]LR�
QDOLVWD��GRYH�VL�DSSOLFD�D�GLYHUVH�VLWXD]LRQL��
LQ� SDUWLFRODUH� DOO
LQYHFFKLDPHQWR�� 1HO� �����
(ODLQH�&XPPLQJ�H�:LOOLDP�(DUOH�+HQU\� IRU�
PXODYDQR� LQ� *URZLQJ� 2OG� OD� FRVLGGHWWD�
�GLVHQJDJHPHQW� WKHRU\��� VHFRQGR� OD� TXDOH�
OD�WHQGHQ]D�GHOOH�SHUVRQH�DQ]LDQH�D�GLVWDF�
FDUVL� JUDGXDOPHQWH� GDOOD� YLWD� DWWLYD� H� GDOOH�
UHOD]LRQL� VRFLDOL� q� IXQ]LRQDOH� DJOL� DQ]LDQL�
VWHVVL� H� DOOD� VRFLHWj� QHO� VXR� FRPSOHVVR�� D�
TXHVWD� VL� VRQR� SRL� FRQWUDSSRVWH� WHRULH� FKH�
SRVWXODQR�� DO� FRQWUDULR�� JOL� HIIHWWL� EHQHILFL�
GHO� PDQWHQLPHQWR� GHJOL� DQ]LDQL� QHOOD� YLWD�
DWWLYD�� FRPH� O
�DFWLYLW\� WKHRU\�� H� OD�
�FRQWLQXLW\�WKHRU\��� 

ϭϳ 

��7��%M¡UJR��5HGXFLQJ�5HFUXLWPHQW�DQG�3URPRWLQJ�'LV�
HQJDJHPHQW�IURP�([WUHPLVW�*URXSV��7KH�&DVH�RI�5DF�
LVW�6XE-&XOWXUHV��LQ�&��%HQDUG��(G���$�)XWXUH�)RU�7KH�
<RXQJ��2SWLRQV�IRU�+HOSLQJ�0LGGOH�(DVWHUQ�<RXWK�(V�
FDSH�WKH�7UDS�RI�5DGLFDOL]DWLRQ��$�5$1'�:RUNLQJ�3DSHU�
:5-�����:DVKLQJWRQ��'�&���5$1'�1DWLRQDO�6HFXULW\�
5HVHDUFK�'LYLVLRQ�������3URFHVVHV�RI�GLVHQJDJHPHQW�
IURP�YLROHQW�JURXSV�RI�WKH�H[WUHPH�ULJKW��,Q�%M¡UJR��
7���+RUJDQ��-���(GV����/HDYLQJ�WHUURULVP�EHKLQG��,QGL�
YLGXDO�DQG�FROOHFWLYH�GLVHQJDJHPHQW��1HZ�<RUN��1<��
5RXWOHGJH��������� 
��-RKQ�+RUJDQ��7XUQLQJ�DZD\�IURP�WHUURULVP��/HVVRQV�
IURP�SV\FKRORJ\��VRFLRORJ\��DQG�FULPLQRORJ\��³-RXUQDO�
RI�3HDFH�5HVHDUFK���������KWWSV���
MRXUQDOV�VDJHSXE�FRP�GRL�
SGI��������������������������� 

��-RKQ�+RUJDQ��'HUDGLFDOL]DWLRQ�RU�'LVHQJDJHPHQW"�$�
3URFHVV�LQ�1HHG�RI�&ODULW\�DQG�D�&RXQWHUWHUURULVP�,QL�
WLDWLYH�LQ�1HHG�RI�(YDOXDWLRQ��³3HUVSHFWLYHV�RQ�7HUUR�
ULVP´��Q�����������KWWS���ZZZ�WHUURULVPDQDO\VWV�FRP�
SW�LQGH[�SKS�SRW�DUWLFOH�YLHZ����KWPO�� 

��6L�YHGD�DG�HV��/LVD�+ROOLV-6DZ\HU��$PDQGD�'\NHPD-
(QJEODGH��LQ�:RPHQ�DQG�3RVLWLYH�$JLQJ��$Q�,QWHUQD�
WLRQDO�3HUVSHFWLYH��6DQ�'LHJR��$FDGHPLF�3UHVV�������� 

7HUPLQRORJLD 



,Q�JHQHUDOH�LO�WHUPLQH�KD��LQ�FDPSR�SVLFROR�
JLFR�� FRQQRWD]LRQL� DPELJXH� PD� SULQFLSDO�
PHQWH�QHJDWLYH�SHUFKp�—�FKH�VL�SDUOL�GL�GL�
VLPSHJQR�GDOOD�SROLWLFD��GDOOD�QDWXUD�R�GDOOD�
IDPLJOLD�—� LQGLFD�XQ�GLVWDFFR�HPRWLYR�H�VR�
FLDOH� FKH� SXz� DQGDUH� GDOO¶RELHWWLYLWj� ILQR�
DOO¶DSDWLD� H� DOO¶LQGLIIHUHQ]D�� 'LYHUVH� VRQR� OH�
FRQQRWD]LRQL� LQ�FDPSR�SROLWLFR�� LQ�FXL� LQGLFD�
LO� FHVVDWR� FRLQYROJLPHQWR� LQ� XQ� LPSHJQR� GL�
WLSR�PLOLWDUH� R� SL�� JHQHUDOPHQWH� SROLWLFR�� LO�
PLOLWDU\� GLVHQJDJHPHQW� �GLVHQJDJHPHQW� RI�
PLOLWDU\� IRUFHV��� RVVLD� OD� FHVVD]LRQH�SURYYL�
VRULD� R� GHILQLWLYD� –� SL�� R�PHQR� JUDGXDOH� –�
GHOO¶LPSHJQR�PLOLWDUH�LQ�XQD�FHUWD�DUHD�JHR�
JUDILFD�� FRQ� LO� ULWLUR� PDWHULDOH� GHOOH� WUXSSH��
SXz�VLJQLILFDUH�XQ�DXVSLFDWR�FHVVDWH�LO�IXRFR��
R� OD� FHVVDWD� RFFXSD]LRQH� GL� XQD� ]RQD�� $G�
HVHPSLR�� QHOOD� FRPXQLFD]LRQH� GHOOD� &RP�
PLVVLRQH�³&RRSHUD]LRQH�8(-3DOHVWLQD�ROWUH�LO�
GLVLPSHJQR�-�YHUVR�XQD�VROX]LRQH�D�GXH�6WD�
WL´� �&20�����������VL�SDUOD�GL� ³GLVLPSHJQR�
GL�,VUDHOH�GDOOD�6WULVFLD�GL�*D]D�H�GD�DOFXQH�
SDUWL�GHOOD�&LVJLRUGDQLD�VHWWHQWULRQDOH´�FRPH�
SDVVR�YHUVR� OD�SDFH� WUD�SDOHVWLQHVL� H� LVUDH�
OLDQL��&RQ�HFKL�PHQR�SRVLWLYL�q�VWDWR�WDOYROWD�
DFFROWR��LQ�WHPSL�UHFHQWL��LO�GLVLPSHJQR�GHOOH�
IRU]H� VWDWXQLWHQVL� GD� VFHQDUL� GL� JXHUUD� H� GL�
WHUURULVPR� FRPH�TXHOOR� VLULDQR�R� OD� UHJLRQH�
GHO� 6DKHO�� 3L�� LQ� JHQHUDOH�� VL� SDUOD� GL�
�GLVLPSHJQR�� SHU� LQGLFDUH� OD� ULQXQFLD� D�
XQ
LQIOXHQ]D� SROLWLFD� R�PLOLWDUH� LQ� XQD� FHUWD�
DUHD�� LO� VXEHQWUDWR� GLVLQWHUHVVH� JHRSROLWLFR�
LQ� XQR� VFHQDULR� LQWHUQD]LRQDOH�� VH� QH� SDUOD�
VSHVVR�� DQFKH� VRWWR� TXHVWD� DFFH]LRQH�� VR�
SUDWWXWWR�D�SURSRVLWR�GHJOL�6WDWL�8QLWL�GHOO
HUD�
7UXPS��� 

,Q�LWDOLDQR��O
DFFH]LRQH�SURSULD�GHO�OLQJXDJJLR�
SROLWLFR� GL� GLVLPSHJQR� LQ� TXDQWR�
�VJDQFLDPHQWR�WRWDOH�R�SDU]LDOH�GD�XQ�LPSH�
JQR� PLOLWDUH�� GD� XQ
DOOHDQ]D�� R�� LQ� SROLWLFD�
LQWHUQD��GDJOL�LQGLUL]]L�H�GDJOL�RULHQWDPHQWL�GL�
XQ�SDUWLWR��GL�XQ�IURQWH�SROLWLFR��GL�XQ
LGHROR�

JLD��H�VLPLOL���FRVu�QHO�'L]LRQDULR�7UHFFDQL��VL�
DIILDQFD�D�TXHOOD��SL��WUDGL]LRQDOH��GL��ULILXWR�
R�PDQFDQ]D�GL� XQ�SUHFLVR� LPSHJQR� VRFLDOH��
SROLWLFR�R�LGHRORJLFR���FRVu�QHO�'L]LRQDULR�'H�
0DXUR���FKH�VL�DSSOLFD�DG�HVHPSLR�DOOD�OHWWH�
UDWXUD�H�DOO
DUWH���FRQ�FRQQRWD]LRQL�SUHYDOHQ�
WHPHQWH� QHJDWLYH��0D� OD� GLIIXVLRQH� GHO� WHU�
PLQH�q�IUXWWR�VSHFLDOPHQWH�GHJOL�VWXGL�SVLFR�
ORJLFL�LQ�OLQJXD�LQJOHVH��O
LGHD�GL��GLVLPSHJQR�
GDOOD�YLROHQ]D��VL�WURYD�LQIDWWL��ROWUH�FKH�QHOOD�
WUDGX]LRQH� LWDOLDQD� GHO� OLEUR� GL� +RUJDQ���� LQ�
VDJJL�FKH�IDQQR�ULIHULPHQWR�DOOH�VXH�RSHUH��� 

3HU�SDVVDUH�D�WHVWL�GL�DPELWR�8(�� LO� WHUPLQH�
�GLVLPSHJQR�� FRPSDUH� QHJOL� XOWLPL� DQQL� QHO�
TXDGUR�GL�ORWWD�FRQWUR�LO�WHUURULVPR�HODERUDWR�
GDOO
8QLRQH� HXURSHD�� FRPH� HFR� GHJOL� VWXGL�
SVLFRORJLFL� VYROWL� H� VLQWHWL]]DWL� GDOOD�5$1�� OD�
UHWH�8(�GL�VHQVLELOL]]D]LRQH�DO�SUREOHPD�GHO�
OD�UDGLFDOL]]D]LRQH��5DGLFDOLVDWLRQ�$ZDUHQHVV�
1HWZRUN�� 

/D�PLJOLRU�GHILQL]LRQH�VL� WURYD� LQ�XQR�VWXGLR�
GHO������GDO�WLWROR�0LQLPXP�PHWKRGRORJLFDO�
UHTXLUHPHQWV� IRU� H[LW� LQWHUYHQWLRQV�� GRFX�
PHQWR�H[�SRVW�GHO�JUXSSR�5$1�(;,7��GRYH�VL�
DUJRPHQWD�� �'H-UDGLFDOLVDWLRQ� LV� D� FRPPRQ�
WHUP�LQ�SXEOLF�GHEDWH�KRZHYHU�QRW�PXFK�DS�
SUHFLDWHG�E\�PRVW�RI�WKH�SHRSOH�ZRUNLQJ�RQ�
LW��7KH� WHUP�GRHVQ
W� UHIOHFW� WKH�ZKROH� LVVXH�
RI� SHUVRQV� OHDYLQJ� DQ� H[WUHPLVW� HQYLURQ�
PHQW� DQG�RU� WKLQNLQJ� SDWWHUQ�� $SDUW� IURP 
 

ϭϴ 

���6L�YHGD�DG�HV��KWWSV���ZZZ�KXIILQJWRQSRVW�LW�
FRUUDGR-PDULD-GDFORQ�LO-GLVLPSHJQR-XVD-H-O-XOWLPR-
DSSHOOR-SHU-O-HXURSDBDB�����������KWWSV���
ZZZ�HXURSDUO�HXURSD�HX�GRFHR�GRFXPHQW�%-�-����-
����B,7�KWPO�� 

���-RKQ�+RUJDQ��3VLFRORJLD�GHO�WHUURULVPR��D�F��GL�0DW�
WHR�5DPSLQ��(GL]LRQL(GUD�������� 
���$G�HV��3DWUL]LD�/DXUDQR�H�*LXVHSSH�$Q]HUD��/¶DQDOLVL�
VRFLRORJLFD�GHO�QXRYR�WHUURULVPR�WUD�GLQDPLFKH�GL�UDGL�
FDOL]]D]LRQH�H�SURJUDPPL�GL�GH-UDGLFDOL]]D]LRQH��
³4XDGHUQL�GL�VRFLRORJLD´������������� 
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VKLIWLQJ�PLQG-VHW� DQG� WKLQNLQJ� WKLV� SURFHVV�
UHTXLUHV� DOVR� EHKDYLRXUDO� �OLNH� DEVWDLQLQJ�
IURP� YLROHQFH� DV� D� VROXWLRQ�� DQG� SUDFWLFDO�
�OLNH� ZRUN�� KRXVLQJ� DQG� VFKRRO�� FKDQJHV��
'LVHQJDJHPHQW�LV�FRPPRQO\�XVHG�IRU�WKHVH�
DVSHFWV��([LW� LV�XVHG�IRU�WKH�FRPELQDWLRQ�RI�
GH-UDGLFDOLVDWLRQ�DQG�GLVHQJDJHPHQW���� 

1RQ�VHPSUH�TXHVWD�GLVWLQ]LRQH�ULVXOWD�FKLDUD�
GDL�GRFXPHQWL�XIILFLDOL�GHOOH� LVWLWX]LRQL�HXUR�
SHH��8QD�GHOOH�SULPH�RFFRUUHQ]H�GHO�WHUPLQH�
VL�WURYD�QHO��3URJHWWR�GL�FRQFOXVLRQL�GHO�&RQ�
VLJOLR�VXOOD�GHUDGLFDOL]]D]LRQH�H�VXO�GLVLPSH�
JQR� GD� DWWLYLWj� WHUURULVWLFKH��� GHO� ��� DSULOH�
����� �GRFXPHQWR� GHO� &RQVLJOLR� ����������
DGRWWDWR�LO���-���DSULOH�������LQ�FXL�VL�LQFR�
UDJJLDQR� JOL� 6WDWL� PHPEUL� DOOR� �VFDPELR� GL�
FRQRVFHQ]H�H�GL�PLJOLRUL�SUDVVL� >«@� LQ� WHPD�
GL� GLVLPSHJQR� GD� DWWLYLWj� WHUURULVWLFKH� H� GL�
GHUDGLFDOL]]D]LRQH��DOOR�VFRSR�GL��GLVVXDGHUH�
JOL�HOHPHQWL�UDGLFDOL]]DWL�GDOO
DGRWWDUH�OD�YLR�
OHQ]D�H�>«@� LQFRUDJJLDUOL�DG�DEEDQGRQDUH� OH�
DWWLYLWj�WHUURULVWLFKH���/D�GLUHWWLYD����������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO�
���PDU]R�������VXOOD� ORWWD�FRQWUR� LO� WHUURUL�
VPR�GHILQLVFH�O
RELHWWLYR�GL�XQ�DSSURFFLR�JOR�
EDOH� FKH� FRPELQL� �PLVXUH� QHOO
DPELWR� GHOOD�
JLXVWL]LD� SHQDOH� FRQ� SROLWLFKH� QHL� VHWWRUL�
GHOO
LVWUX]LRQH�� GHOO
LQFOXVLRQH� VRFLDOH� H�
GHOO
LQWHJUD]LRQH�� QRQFKp� FRQ� O
RIIHUWD� GL�
SURJUDPPL� HIILFDFL� GL� GHUDGLFDOL]]D]LRQH� R�
GLVLPSHJQR� H� GL� XVFLWD� R� ULDELOLWD]LR�
QH����GHUDGLFDOLVDWLRQ�RU�GLVHQJDJHPHQW�DQG�
H[LW� RU� UHKDELOLWDWLRQ� SURJUDPPHV���� 1HOOH�
&RQFOXVLRQL�GHO�&RQVLJOLR�VXOOD�SUHYHQ]LRQH�H�
OD� ORWWD� DOOD� UDGLFDOL]]D]LRQH� QHOOH� FDUFHUL� H�
VXOOD�JHVWLRQH�GHJOL�DXWRUL�GL�UHDWL�GL�WHUURUL�
VPR�HG�HVWUHPLVPR�YLROHQWR�GRSR�OD�VFDUFH�

UD]LRQH��GHO���JLXJQR���������TXHVWH� LQWHQ�
]LRQL� SROLWLFKH� VL� FRQFUHWL]]DQR� QHOO
LQYLWR��
ULYROWR�DOOD�&RPPLVVLRQH��D�VRVWHQHUH�OH�DW�
WLYLWj� GHJOL� 6WDWL�PHPEUL� WHVH�� IUD� O
DOWUR�� D�
UHDOL]]DUH��SURJUDPPL�GL�GHUDGLFDOL]]D]LRQH��
GLVLPSHJQR� H� ULDELOLWD]LRQH� SHU� JOL� DXWRUL� GL�
UHDWL� GL� WHUURULVPR� HG� HVWUHPLVPR� YLROHQWR�
GXUDQWH�OD�GHWHQ]LRQH���TXHVWL�XOWLPL�SUHYH�
GRQR� O
LQWHUYHQWR�GL� VTXDGUH�GL�SVLFRORJL� HG�
HGXFDWRUL� LQFDULFDWH� GL� DLXWDUH� L� GHWHQXWL� D�
VYLOXSSDUH�OH�ORUR�FRPSHWHQ]H�VRFLDOL��FRPX�
QLFDWLYH� H� SURIHVVLRQDOL� SHU� IDYRULUQH� O
LQWH�
JUD]LRQH� GRSR� LO� ULODVFLR�� PD� DQFKH� XQD�
�IRUPD]LRQH� FRJQLWLYR-FRPSRUWDPHQWDOH�� H�
�O
LQFRUDJJLDPHQWR�GHL�GHWHQXWL�D�UHVSLQJHUH�
RJQL�IRUPD�GL�YLROHQ]D�� 

8Q� HQQHVLPR� WHUPLQH� LPSURSULDPHQWH� SOD�
VPDWR� VXOO
LQJOHVH"� 1RQ� QHFHVVDULDPHQWH��
�'LVLPSHJQR��KD��FRPH�VL�q�YLVWR��XQD�WUDGL�
]LRQH� SLXWWRVWR� OXQJD� LQ� LWDOLDQR� H� QRQ� q�
HVWUDQHR�� QHDQFKH� HWLPRORJLFDPHQWH�� DOOD�
QRVWUD�OLQJXD�Qp�D�TXHOOD�IUDQFHVH��,O�SUREOH�
PD�FKH�VL�SXz�SRUUH�GL�IURQWH�DOOD�VXD�GLIIX�
VLRQH� LQ� LWDOLDQR� q�� FRPH� VSHVVR� DFFDGH��
TXHOOR� GHOOD� ULVHPDQWL]]D]LRQH�� LO� WUDVIHUL�
PHQWR� GHO� WHUPLQH� GDO� OLQJXDJJLR� SROLWLFR-
PLOLWDUH� D� TXHOOR� SVLFRORJLFR� ULFKLHGH� XQD�
FRPSUHQVLRQH�FKLDUD�GHO�QXRYR�FRQFHWWR�FKH�
HVSULPH�� 5LVDOLUH� DOOD� VXD� GHILQL]LRQH� SXz�
DLXWDUH� D� LQTXDGUDUOR� PHJOLR� H� D� FRJOLHUH�
O
DUJRPHQWD]LRQH� VX� FXL� VL� EDVD�� FKH� PL�
VHPEUD�GHFLVDPHQWH�XWLOH�SHU�DOLPHQWDUH� OD�
VWUDWHJLD�GHOOD�ORWWD�FRQWUR�LO�WHUURULVPR� 

ϭϵ 

���KWWSV���GDWD�FRQVLOLXP�HXURSD�HX�GRF�GRFXPHQW�67-
����-����-,1,7�LW�SGI 
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ϮϬ 

&RQIOLWWL�GL�JLXULVGL]LRQH�H�FRPSHWHQ]D 
QHO�SURFHVVR�FLYLOH 

GL�0DUFR�*RULQL 

$�FKL�VSHWWD�OD�JLXULVGL]LRQH" 

,PPDJLQLDPR�GL� DYHU�SRVWR�TXHVWD�GRPDQ�
GD�GL�IURQWH�D�XQD�VFKLHUD�GL�HPLQHQWL�DXWR�
ULWj��XQ�SUHIHWWR��XQ�PLQLVWUR��XQ�FRPPLVVD�
ULR�GL�SROL]LD��SHUILQR�XQ�YHVFRYR�R��QDWXUDO�
PHQWH��XQ�PDJLVWUDWR�HFF����PDJDUL�SHQVH�
UHPPR�FKH�D�XQ�TXHVLWR�FRVu�JHQHULFR� WXWWL�
VL�SRVVDQR�VHQWLUH�LQ�GLULWWR�GL�ULVSRQGHUH��D�
PH� 

,Q�HIIHWWL�O¶XWLOL]]R�GL�TXHVWR�OHPPD�VL�q�HVWH�
VR�D�PDFFKLD�G¶ROLR�H�VXO�GL]LRQDULR�GL�7XOOLR�
'H�0DXUR�WURYLDPR�LQIDWWL�TXHVWD�GHILQL]LRQH�
«HVWHQV����VIHUD�GL�FRPSHWHQ]D��G¶D]LRQH�
GL� XQ� RUJDQR�� VRWWUDUUH� DOOD� JLXULVGL]LRQH��
DOODUJDUH� UHVWULQJHUH� OD� JLXULVGL]LRQH«�H�SRL�
DSSXQWR��«JLXULVGL]LRQH�GL�XQ�SUHIHWWR��GL�XQ�
YHVFRYR�HFF����7XWWDYLD��SURSULR�OR�VWHVVR�'H�
0DXUR�HVRUGLVFH�SRFKH�ULJKH�SULPD�FRQ�XQD�
GHILQL]LRQH� LQ� TXDOFKH� PRGR� LOOXPLQDQWH��
�IXQ]LRQH�IRQGDPHQWDOH�GHOOR�6WDWR�FKH�FRQ�
VLVWH� QHOOD� IDFROWj� GL� DSSOLFDUH� LO� GLULWWR� LQ�
PRGR� LPSDU]LDOH� QHL� FDVL� FRQFUHWL�� JLXULVGL�

]LRQH�FLYLOH��SHQDOH��PLOLWDUH�HFFHWHUD�� 

(�VH�IDFFLDPR�XQ�SDVVR�LQGLHWUR�QHO�WHPSR�FL�
YLHQH�LQ�VRFFRUVR�LO�WHUPLQH�ODWLQR�,85,6',&�
7,2�� H� LQIDWWL�� LQ� GLULWWR� URPDQR��
SHU LXULVGLFWLR �GD LXV H GLFHUH��VL�LQWHQGH�
YD�LO�SRWHUH��GL�FXL�HUDQR�GRWDWL�DOFXQL�PDJL�
VWUDWL��GHWWL�JLXVGLFHQWL��GL� LPSRVWDUH� LQ� WHU�
PLQL�JLXULGLFL�OD�FRQWURYHUVLD��,Q�TXHVWR�VHQ�
VR�OD LXULVGLFWLR VL�GLVWLQJXHYD�GDOOD LXGLFDWLR��
FKH�q�LQYHFH�LO�SRWHUH�GL�ULVROYHUH�OD�FRQWUR�
YHUVLD�� HG� q� DWWULEXLWR� DO� JLXGLFH� FKH� GRYUj�
HPHWWHUH� OD� VHQWHQ]D�� 3RL�� FRQ� OD� QRVWUD�
PDFFKLQD� GHO� WHPSR�� SRWUHPPR� ULPEDO]DUH�
DL� JLRUQL� QRVWUL� H� OHJJHUH� OD� GHILQL]LRQH�
�TXDVL� SRHWLFD�� GL� XQR� GHL� SL�� DFFUHGLWDWL�
PDQXDOL�GL�GLULWWR�SURFHVVXDOH�FLYLOH�FKH�HOL�
PLQHUHEEH�TXDOVLDVL�GXEELR���«SRLFKp�O¶RUGL�
QDPHQWR�QRQ�KD�SHU�VH�VWHVVR�XQD�YRFH��EL�
VRJQD� FKH� HVVR� HVSULPD� GDO� VXR� VHQR� FKL�
SDUOL�SHU�OXL«FRVWXL�q�LO�JLXGLFH�H�QHO�VXR�JLX�
GL]LR� O¶RUGLQDPHQWR�VL� ULVROYH��/D�ULVROX]LRQH�
GHOO¶RUGLQDPHQWR� QHO� JLXGL]LR� q� TXHOOD� FKH�
QRL�FKLDPLDPR��FRQ�WHUPLQH�DQDORJLFDPHQWH�

/¶DQJROR�GHO�JLXULVWD 



SHUIHWWR��JLXULVGL]LRQH��MXV�GLFHUH���� 

(�FRVu� �FRPH�GLFRQR� L� IUDQFHVL��DEELDPR�UL�
PHVVR� OD� FKLHVD� DO� FHQWUR� GHO� YLOODJJLR� H�
SRVVLDPR� DIIURQWDUH� LO� WHPD� FKH� DEELDPR�
VFHOWR�LQ�TXHVWD�RFFDVLRQH� 

,O�SULPR�DUWLFROR�GHO�FRGLFH�GL�SURFHGXUD�FLYL�
OH�FL�ULFRUGD�FKH��OD�JLXULVGL]LRQH�FLYLOH��VDOYR�
VSHFLDOL�GLVSRVL]LRQL�GL�OHJJH�q�HVHUFLWDWD�GDL�
JLXGLFL� RUGLQDUL� VHFRQGR� OH� QRUPH� GHO� SUH�
VHQWH� FRGLFH��� 5LVXOWD� FRPSOHPHQWDUH� SRL�
O¶DUWLFROR������GHO�FRGLFH�FLYLOH� LO�TXDOH�VWD�
ELOLVFH� FKH�� �«DOOD� WXWHOD� JLXULVGL]LRQDOH� GHL�
GLULWWL�SURYYHGH�O¶DXWRULWj�JLXGL]LDULD�� 

/D�JLXULVGL]LRQH�FLYLOH�RUGLQDULD�VL�FRQWUDSSR�
QH�DOOD�JLXULVGL]LRQH�SHQDOH��FKH�q� WXWHOD�GL�
LQWHUHVVL� REELHWWLYDPHQWH� SURWHWWL� PHGLDQWH�
XQD�VDQ]LRQH�GL�FDUDWWHUH�SHQDOH��H�DOOD�JLX�
ULVGL]LRQH�DPPLQLVWUDWLYD�FKH�WXWHOD�JOL�LQWH�
UHVVL� OHJLWWLPL� GHO� FLWWDGLQR� GL� IURQWH� DOOD�
SXEEOLFD� DPPLQLVWUD]LRQH�� ,QROWUH�� OD� JLXUL�
VGL]LRQH�RUGLQDULD� VL� FRQWUDSSRQH�DOOD�JLXUL�
VGL]LRQH� VSHFLDOH�� 7DOL� FRQWUDSSRVL]LRQL�
�VRSUDWWXWWR�TXHOOH� FRQ� OD�JLXULVGL]LRQH�DP�
PLQLVWUDWLYD�� LQ� DOFXQL� FDVL� SURYRFDQR� DS�
SXQWR�L�FRQIOLWWL�GL�JLXULVGL]LRQH� 

,QROWUH�� OD� TXHVWLRQH� GL� JLXULVGL]LRQH� VL� SXz�
SUHVHQWDUH� LQ� DPELWR� WHUULWRULDOH� H� FLRq� LO�
FRQIOLWWR�VL�SRUUj� LQ�TXHVWL� WHUPLQL��VSHWWD�D�
XQ� JLXGLFH� LWDOLDQR� OD� JLXULVGL]LRQH� QHL� FRQ�
IURQWL�GL�XQR�VWUDQLHUR" 

$G� HVHPSLR�� LQ�PDWHULD� GL� VFLRJOLPHQWR� GHO�
PDWULPRQLR�� OD� JLXULVGL]LRQH� LWDOLDQD� YLHQH�
ULFRQRVFLXWD�DQFKH�TXDQGR�XQR�VROR�GHL�FR�
QLXJL� q� FLWWDGLQR� LWDOLDQR� RSSXUH�� SXU� WUDW�
WDQGRVL�GL�FRQLXJL�DPEHGXH�VWUDQLHUL�� LO�PD�
WULPRQLR� VLD� VWDWR� FHOHEUDWR� LQ� ,WDOLD�� $OWUL�
PHQWL��QHO�FDVR�LQ�FXL�VL�YHULILFKL�XQ�FRQIOLWWR�
GL� JLXULVGL]LRQH� SHU� PDQFDQ]D� GHL� VXGGHWWL�
SUHVXSSRVWL��DG�HVHPSLR�VL�WUDWWD�GL�XQ�PD�
WULPRQLR�FHOHEUDWR�DOO¶HVWHUR��VL�UHQGHUj�QH�
FHVVDULR�ULFRUUHUH�D�XQ�UHJRODPHQWR�GL�JLXUL�
VGL]LRQH�FLRq�D�XQD�SURQXQFLD�GHOOD�&RUWH�GL�
FDVVD]LRQH� �D� 6H]LRQL� 8QLWH�� FKH� LQGLYLGXH�
Uj��LQ�TXHVW¶XOWLPR�FDVR��D�TXDOH�6WDWR�VSHW�
WHUj�HPHWWHUH� �DWWUDYHUVR� LO� UHODWLYR�RUJDQR�
JLXULVGL]LRQDOH��OD�VHQWHQ]D�LQ�TXHVWLRQH� 

(�RUD�SDVVLDPR�DOOD�GHILQL]LRQH�GL�FRPSHWHQ�
]D��$QFRUD�XQD�YROWD�IDFFLDPR�ULIHULPHQWR�D�
TXDQWR�VFULWWR�VXO�PDQXDOH�GL�GLULWWR�SURFHV�
VXDOH� GHO�6DWWD�QHO� TXDOH� VL� VRWWROLQHD� FKH��
����D� GLIIHUHQ]D� GHOOD� JLXULVGL]LRQH�� OD� FRP�
SHWHQ]D� ULJXDUGD� VROWDQWR� L� UDSSRUWL� IUD� L�
JLXGLFL� RUGLQDUL�� OD� GLVWULEX]LRQH�GHOOH� FDXVH�
IUD� L�YDUL�JLXGLFL�� LQ�XQD�SDUROD� OD�TXDQWLWj�GL�
JLXULVGL]LRQH�D�FLDVFXQR�GL�HVVL�VSHWWDQ�
WH�� 

$�TXHVWR�SXQWR�SHUz��ULPDQHQGR�QHOO
DPELWR�
GHO� QRVWUR� HVHPSLR� �XQ� SURFHGLPHQWR� GL�
VFLRJOLPHQWR�GHO�PDWULPRQLR��LO�JLXGLFH�LQFD�
ULFDWR�GRYUj�SRUVL�XQ�DOWUR�TXHVLWR�SUHJLXGL�
]LDOH�H�FLRq��VRQR�FRPSHWHQWH�LQ�TXHVWR�SUR�
FHGLPHQWR" 

Ϯϭ 

��0DQXDOH�GL�GLULWWR�SURFHVVXDOH�FLYLOH��GL�6DOYDWRUH�
6DWWD�H�&DUPLQH�3XQ]L�� 

)RWR�GL�%LOO�2[IRUG��8QVSODVK� 

)RWR�GL�FRWWRQEUR��3H[HOV 
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/¶DQJROR�GHO�JLXULVWD 

3HU� SUHFLVDUH� PHJOLR� OD� QR]LRQH� GL� FRPSH�
WHQ]D�RFFRUUH�DFFHQQDUH�DQ]LWXWWR�DOOD�FRP�
SHWHQ]D�FRVLGGHWWD��YHUWLFDOH���HVVD�ID�ULIHUL�
PHQWR� DL� FULWHUL� GHOOD�PDWHULD� H� GHO� YDORUH��
SHU� SRWHU� LQGLYLGXDUH� LO� WLSR� GL� JLXGLFH� GD�
DGLUH�H�FLRq�VH�VL�WUDWWD�GHO�JLXGLFH�GL�SDFH�R�
GHO� WULEXQDOH�� $QFRUD� XQD� YROWD� SHUz� �SHU�
XWLOL]]DUH�ILQR� LQ� IRQGR� LO�QRVWUR�HVHPSLR��FL�
FRQFHQWUHUHPR�VXOO¶DOWUD�FRPSHWHQ]D��TXHOOD�
FRVLGGHWWD�RUL]]RQWDOH�H�FKH�ID�ULIHULPHQWR�DO�
FULWHULR� WHUULWRULDOH�� ,O� QRVWUR� JLXGLFH�PRQR�
FUDWLFR�GHO�WULEXQDOH��QHOOD�FDXVD�GL�GLYRU]LR�
FKH� VWD� SHU� LQL]LDUH�� VL� q� DSSHQD� DFFHUWDWR�
GHO�IDWWR�FKH�OD�JLXULVGL]LRQH�VSHWWD�D�XQ�JLX�
GLFH� LWDOLDQR�H�GHYH�RUD�VWDELOLUH�VH� LO� WULEX�
QDOH� GRYH� VYROJH� OH� VXH� IXQ]LRQL� q� FRPSH�
WHQWH� SHU� SURQXQFLDUH� OD� VHQWHQ]D� LQ� TXH�
VWLRQH�RSSXUH�VH�q�FRPSHWHQWH�LO�WULEXQDOH�GL�
XQ�DOWUR�FLUFRQGDULR��,Q�XQ�FDVR�GHO�JHQHUH�LO�
FULWHULR�GLULPHQWH��GDO�SXQWR�GL�YLVWD�WHUULWR�
ULDOH��q�TXHOOR�GHOOD�UHVLGHQ]D�GHO�FRQYHQXWR� 

�(� LQ� HIIHWWL�� UHFHQWHPHQWH�� LQ� VHJXLWR� D� XQ�
FRQIOLWWR�GL�FRPSHWHQ]D�H�DOOD�UHODWLYD�LVWDQ�
]D�GL�UHJRODPHQWR�OD�&RUWH�6XSUHPD�KD�VWD�
ELOLWR� FKH�� �«OD� /HJJH���GLFHPEUH������� Q��
����� DUWLFROR� �� UDGLFD� OD� FRPSHWHQ]D� VXOOD�
GRPDQGD� GL� GLYRU]LR� QHO� OXRJR� GL� UHVLGHQ]D�
GHO�FRQYHQXWR���3HUWDQWR��VHFRQGR�OD�&DVVD�
]LRQH��LQ�TXHOO¶RFFDVLRQH�LO�WULEXQDOH�GL�)LUHQ�
]H��DGLWR�LQ�TXHO�FDVR�GDOOD�SDUWH�ULFRUUHQWH��
VL� HUD� GLFKLDUDWR�FRUUHWWDPHQWH�LQFRPSHWHQ�
WH��D�IDYRUH�GHO�7ULEXQDOH�GL�3UDWR��OXR�
JR�GL�UHVLGHQ]D�GHO�FRQYHQXWR��GRYH�DQGDYD�

VHQ]¶DOWUR�LQFDUGLQDWR�LO�UHODWLYR�SURFHGLPHQ�
WR�FLYLOH�SHU�RWWHQHUH�LO�GLYRU]LR��Ê�IDFLOH�LP�
PDJLQDUH�TXDOH�GLVSHQGLR�GL�HQHUJLH��WHPSR�
H�GHQDUR�VLD�FRVWDWR�XQ��GLVJXLGR��GHO�JHQH�
UH��LO�IDWWR�GL�QRQ�DYHU�DGLWR�VXELWR�O¶RUJDQR�
JLXULVGL]LRQDOH�FRPSHWHQWH��LQ�EDVH�DO�FRGLFH�
GL�SURFHGXUD��DYHYD�SURGRWWR��VL�ID�SHU�GLUH��
XQ� ULWDUGR� GL� DOPHQR� XQ� SDLR� G¶DQQL� QHOOR�
VYROJLPHQWR�GHO�SURFHVVR� 

3HUFLz�� DOPHQR� D� OLYHOOR� QD]LRQDOH� �TXDQGR�
FLRq� VL� WUDWWD� GL� XQ� SURFHGLPHQWR� FKH� UHVWD�
QHL� FRQILQL� QD]LRQDOL�� DQFKH� SHU� TXDQWR� UL�
JXDUGD�OD�WHUPLQRORJLD�RFFRUUH�IDU�ULIHULPHQ�
WR�DO�FRGLFH�GL�SURFHGXUD�FLYLOH��VLF�HW�VLPSOL�
FLWHU��RJQL�DJJLXQWD��FRPH�DSSXQWR�QHO�FDVR�
GL� FRPSHWHQ]D� «JLXULVGL]LRQDOH«�� SXz� UDS�
SUHVHQWDUH�XQ¶DPELJXLWj� GL� IRQGR�H�GL� IDWWR�
XQ�LQWHUURJDWLYR�LQ�SL���VL�WUDWWD�FLRq�GL�XQD�
TXHVWLRQH�FKH�ULJXDUGD�XQ�HYHQWXDOH�FRQIOLW�
WR� GL� JLXULVGL]LRQH� RSSXUH� XQ� FRQIOLWWR� GL�
FRPSHWHQ]D" 

$�TXHVWR� SXQWR��
YRJOLR� ULFRUGDUH�
XQ� DQHGGRWR�
GHOOD�PLD�FDUULH�
UD� FRPH� DYYR�
FDWR� FLYLOLVWD��
$SSHQD�RWWHQXWD�
O
DELOLWD]LRQH� LQL�
]LDL� D� FROODERUD�
UH�SUHVVR�OR�VWX�
GLR�GL�XQ�FROOHJD�
VRSUDQQRPLQDWR�
�O¶DYYRFDWRQH�
GLVLQYROWR��� SHU�
OH� VXH� PDQRYUH�
SLXWWRVWR� VSHULFRODWH� QHOOD� WUDWWD]LRQH� GHOOH�
FDXVH��(� LQIDWWL� XQD�PDWWLQD�PHQWUH�PL�DS�
SUHVWDYR�D�XVFLUH�SHU�DQGDUH� LQ�WULEXQDOH�� LO�
FRVLGGHWWR�GRPLQXV�GHOOR�VWXGLR�PL�FKLHVH�GL�
VRVWLWXLUOR� LQ� XQ¶XGLHQ]D� GL� SULPD� FRPSDUL�
]LRQH�H�PL�SDVVz�LO�IDVFLFROR�GHOOD�FDXVD�FRQ�
L� UHODWLYL� DWWL�� 6L� WUDWWDYD� GL� XQ� LQFLGHQWH�
VWUDGDOH�DYYHQXWR�D�SRFKL�FKLORPHWUL�GD�/DWL�
QD� H� OH� FRQWURSDUWL� FRQYHQXWH� LQ� JLXGL]LR�
�SURSULHWDULR�GHOOD�PDFFKLQD�H�FRPSDJQLD�GL�

ϮϮ 

)RWR�GL�7LQJH\�,QMXU\�/DZ�)LUP��8QVSODVK� 
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Ϯϯ 

DVVLFXUD]LRQH�� HUDQR� ULVSHWWLYDPHQWH� LO� SUL�
PR�UHVLGHQWH�D�/DWLQD�H�OD�VHFRQGD�DYHYD�OD�
VXD�VHGH� OHJDOH�D�/DWLQD��'L� IURQWH�DOOH�PLH�
SHUSOHVVLWj��PD�O¶LQFLGHQWH�q�DYYHQXWR�YLFLQR�
D� /DWLQD� H� ROWUHWXWWR� L� FRQYHQXWL� VRQR� UHVL�
GHQWL�D�/DWLQD��FRPH�IDFFLDPR�D�SURPXRYHUH�
LO�SURFHGLPHQWR�GLQDQ]L�DO�7ULEXQDOH�FLYLOH�GL�
5RPD"���LO�FROOHJD�PL�UDVVLFXUz�FRVu���1RQ�WL�
SUHRFFXSDUH� 0DUFR�� SUREDELOPHQWH� QRQ� VL�
FRVWLWXLUj� LQ� JLXGL]LR� QHVVXQR� GHL� FRQYHQXWL�
H�SRL�D�YROWH�ELVRJQD�SURYDUFL«�IDL�GLFKLDUD�
UH�OD�FRQWXPDFLD�H�JLj�GDOOD�VHFRQGD�XGLHQ]D�
QRQ� SRWUDQQR� SL�� HFFHSLUH� O
LQFRPSHWHQ]D�
GHO� WULEXQDOH� GL� 5RPD��� $UULYDL� DOOH� XQGLFL�
PHQR� FLQTXH� GL� IURQWH� DOO
DXOD� GHOOD� VHVWD�
VH]LRQH� H� VXELWR�PL� YHQQH� LQFRQWUR� FRQ� XQ�
VRUULVHWWR�VDUFDVWLFR�O
DYYRFDWR�GHL�FRQYHQX�
WL��GDQGRPL�XQD�FRSLD�GHOOD�VXD�FRPSDUVD�GL�
FRVWLWX]LRQH�� FRQ� OD� TXDOH�� LQ� PDQLHUD� DO�
TXDQWR� VSUH]]DQWH�� ULSHWHYD� HVDWWDPHQWH�
TXDQWR� DYHYR� SDYHQWDWR� H� GHWWR� WUD� L� GHQWL�
SRFR� SULPD� DOO¶�DYYRFDWRQH� GLVLQYROWR�� FKH�
VRVWLWXLYR��$OOH�XQGLFL�SUHFLVH�LO�JLXGLFH�LQFD�

ULFDWR�PL� ILVVz� VWL]]LWR�DSRVWURIDQGRPL�� �/HL�
UDSSUHVHQWD�OD�SDUWH�DWWULFH�QDWXUDOPHQWH«���
0L�VFKHUPLL��VRWWROLQHDQGR�LO�IDWWR�FKH�HUR�LQ�
VRVWLWX]LRQH� GHO� WLWRODUH�� PD� LO� JLXGLFH� DJ�
JLXQVH� UDJJHODQGRPL�� �$QGLDPR� VXELWR� D�
VHQWHQ]D��VRQR�LQFRPSHWHQWH«�H�GLFD�DO�VXR�
FROOHJD��WLWRODUH�GHOOD�FDXVD��FKH�q�JLj�WDQWR�
VH� QRQ� FRQGDQQR� LO� YRVWUR� FOLHQWH� DO� SDJD�
PHQWR� GHOOH� VSHVH� GL� JLXGL]LR� UDGGRSSLDWH�
SHU�OLWH�WHPHUDULD�� 

$� PH]]RJLRUQR� DUULYDL� LQ� VWXGLR� H� WURYDL� LO�
WLWRODUH� FKH� PL� FKLHVH� VSHUDQ]RVR�� �$OORUD��
FRP¶q�DQGDWD"���*OL�VYHQWRODL�LQ�IDFFLD�LO�YHU�
EDOH� G¶XGLHQ]D� H� VXELWR� SURYz� D� SURSRUPL��
�3RWUHVWL� WHOHIRQDUH� WX� DO� FOLHQ«��� 1DWXUDO�
PHQWH�OR�LQWHUUXSSL�VHFFDPHQWH���(K�QR�FRO�
OHJD�� DOPHQR�D�TXHVWR� FL� SHQVHUDL� WX«� FRVu�
SRWUDL�UDFFRQWDUH�EHQH�DO�FOLHQWH� OD�WXD�PD�
QRYUD�GLVLQYROWD� H� OR� SUHSDUHUDL� DO� SRVVLELOH�
SUHPLR� GHOOH� VSHVH� GD� SDJDUH� UDGGRSSLDWH�
SHU�OLWH�WHPHUDULD«�� 
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Ϯϰ 

�(�GHOOD�WUDGX]LRQH��FKH�QH�SHQVDWH"�«�/D�GRPDQGD��SDUWH�GHO�ULWXDOH�QRQ�VFULWWR�GHO�FLUFROR�
GL�OHWWXUD�FKH�IUHTXHQWR�GD�TXDOFKH�DQQR��YLHQH�ODQFLDWD�WUD�JOL�DVWDQWL�QHO�PRPHQWR�LQ�FXL�OD�
VRJOLD�GHOO
DWWHQ]LRQH�WHQGH�D�VFHPDUH��QRQ�GL�UDGR�FRQ�O
HIIHWWR�GL�ULQJDOOX]]LUOD�� 

)XQ]LRQD�FRVu��XQD�YROWD�DO�PHVH�FL�VL�ULXQLVFH�LQ�FDVD�GL�DPL�
FL�SHU�FKLDFFKLHUDUH� LQWRUQR�D�XQ� URPDQ]R�SURSRVWR� OD�YROWD�
SUHFHGHQWH�GD�XQ�SDUWHFLSDQWH�D�WXUQR��H�FKH�WXWWL�GRYUDQQR�
DYHU�OHWWR�H�PHGLWDWR�QHOO
LQWHUYDOOR�WUD�XQD�ULXQLRQH�H�OD�VXF�
FHVVLYD��6L� OHJJH�SHU� OR�SL��QDUUDWLYD�FRQWHPSRUDQHD��GLFLD�
PR�GDOO
XOWLPR�GRSRJXHUUD�LQ�SRL��UDSSUHVHQWDWLYD�GL�FXOWXUH�H�
JHQHUL�QDUUDWLYL�HWHURJHQHL��D�VHFRQGD�GHOOD�VHQVLELOLWj�H�GHOOH�
SDVVLRQL�GHO�SURSRQHQWH��0DJDUL�URED�FKH��D�IDUH�GL�WHVWD�SUR�
SULD��QRQ�VL�WRFFKHUHEEH�PDQFR�FRQ�OD�FDQQD�GD�SHVFD��HSSX�
UH��FKH�EHOOH]]D�TXDQGR�OH�SUHIHUHQ]H�DOWUXL�VL�ULYHODQR�IRULHUH�
GL�IHOLFL�VRUSUHVH�R��DGGLULWWXUD��GXUDWXUH�SDVVLRQFHOOH�OHWWHUD�
ULH�� 

$FFLQJHQGRVL� DOOD� GLVFXVVLRQH�� GRSR� XQD� IDVH� GL� FRQYHQHYROL�PDQJHUHFFL�� FL� VL� ID� JUDYL�� 6L�
JXDWDQR�JOL�DOWUL�GL�VRWWHFFKL��VWXGLDQGRQH�OH�LPSUHVVLRQL�QHOOR�VJXDUGR�YLJLOH�R�LQWRUSLGLWR��VL�
OHJJRQR�OH�SOLVVHWWDWXUH�LQWRUQR�DOOH� ODEEUD�FRPH�XQ�WUDWWDWR�GL�ILVLRJQRPLFD��VL�VFUXWDQR�JOL�
VSDVPL�LQYRORQWDUL�GHJOL�DUWL��,O�SURSRQHQWH�DWWDFFD�FRQ�XQD�SUROXVLRQH��GRSR�GL�FKH�RJQXQR�
LUURPSH�SHU�GLUH�OD�VXD�VXO�YROXPH�DPDWR��DGRUDWR�R��DOO
RSSRVWR��GHWHVWDWR�R�YLWXSHUDWR��,O�
WHUUHQR�GHOOR� VFRQWUR� VL� ID� FDOGR� ILQFKp� LO� YRWR� ILQDOH�� FRQ�EUXWDOLWj�PDWHPDWLFD�� FRQIHULVFH�
XQD�GLPHQVLRQH�SODVWLFD�D�HVSUHVVLRQL�ILQR�DG�DOORUD�FLUFRVSHWWH��VXJJHULWH�SL��FKH�VEUDLWDWH��
GL�DSSUH]]DPHQWR�R�ULSXGLR��0D�SULPD�FKH�FLz�FKH�DYYHQJD��H�TXDQGR�VL�q�TXDVL�GHWWR�WXWWR�LO�
GLFLELOH��SXz�VRUJHUH�OD�GRPDQGD�GL�FXL�VRSUD���(�GHOOD�WUDGX]LRQH��FKH�YH�QH�SDUH"���H�OD�GL�
VFXVVLRQH�ULSDUWH� 

,QFUHGLELOH�� SHU� HVHPSLR�� FKH� FHUWL� VWUDIDOFLRQL� SDVVLQR� LQGHQQL� WUD� OH�
PDWLWH�URVVREO��GL�UHYLVRUL��HGLWRU�H�FRUUHWWRUL�GL�ER]]H��FRQWLQXDQGR�D�
FLUFRODUH�ILQR�D�SXEEOLFD]LRQH�DYYHQXWD��6L�JLRFD�LQ�FDVD�FRQ�LO�UHFHQWH�
/D�FDSLWDOH��'LH�+DXSWVWDGW��GHOO
DXVWULDFR�5REHUW�0HQDVVH��JLj�HXUR�
VFHWWLFR� ULFRQYHUWLWR� DO� YHUER� GHOO
(XURSD� XQLWD� GRSR� XQ� VRJJLRUQR�
EUXVVHOOHVH�� IUHTXHQWD]LRQL�GL�DOWL�FRPPLV�H�XQD� WDSSD�DO� 3DUODPHQWR�
HXURSHR�� $OOD� WUDGX]LRQH� GHO� URPDQ]R�� DYYHUWH� LO� FRORSKRQ�� KDQQR�
PHVVR�PDQR�LQ�GXH��EHQHILFLDQGR�SHUILQR�GL�XQ�SDWURFLQLR�GHO�*RHWKH-
,QVWLWXW�� (SSXUH� OD� *HQHUDOGLUHNWLRQ� :HWWEHZHUE� GHOOD� &RPPLVVLRQH 

,O�SHOR�QHOO¶XRYR          �� 

WĞƌĨĞĐƚ��ůĞŶĚ͕�ZŽďĞƌƚ��ƌŽǁŶ 
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,O�SHOR�QHOO¶XRYR          �� 

HXURSHD�GLYHQWD�XQ�EL]]DUUR��'*�&RQFRUVL���DQ]LFKp��'*�&RQFRUUHQ]D���H�Vu�FKH�SXOOXODQR�OH�
LQIRUPD]LRQL�LQ�JUDGR�GL�LQGLUL]]DUH�LO�WUDGXWWRUH�VXOOD�UHWWD�YLD�� 

(�FKH�GLUH�GHOO
LOOXVWUH�VFRQRVFLXWR��DWWRUH�+DUROG�)OLQQ��LQ�XQ�ILOP�VX�
GHL�VLJQRUL�HXURSHL�QHOO
$IULFD�HTXDWRULDOH�R�D�%XUPD���D�FXL�DVVRPL�
JOLHUHEEH� XQ� SHUVRQDJJLR� GL� 8QD� VWRULD� GL� DPRUH� H� GL� WHQHEUD� GL�
$PRV�2]"�6RVSHWWR�FKH�VL�WUDWWL�GL�XQ
HUUDWD�WUDVOLWWHUD]LRQH�GHO�QR�
PH�GL�(UURO�)O\QQ�� LO�JUDQGH�VZDVKEXFNOHU�GHOO
+ROO\ZRRG�GHJOL�DQQL�
G
RUR�� $QDORJKH� GLIILGHQ]H� PL� FROJRQR� GLQDQ]L� D� QRPL� H� WRSRQLPL�
GHOO
HVW�HXURSHR��SRODFFKL��UXVVL��XFUDLQL��OLWXDQL��GDOOH�RUWRJUDILH�LP�
SUREDELOL��,O�FDSLWROR�����DG�HVHPSLR��VL�DSUH�FRQ�TXHVWH�SDUROH���/D�
FLWWj�GL�5RYQR���LQ�SRODFFR��5RZQH��H�LQ�UXVVR�3REKR����6u��FRPH�VH�LO�
UXVVR� VL� VFULYHVVH� FRQ� FDUDWWHUL� LWDOLDQL�� H� LQ� TXHOOD� OLQJXD� LO� QRPH�
GHOOD� FLWWj� VL� SURQXQFLDVVH� GDYYHUR� �
SRE-KR��� DQ]LFKp� �
URY-QD��
�ǸȖȊȕȖ�� LQ�FDUDWWHUL�FLULOOLFL���(�GXELWR��SXU�VDSHQGR�SRFR�TXDQWR�QLHQWH�GL�SRODFFR��FKH�FR�
JQRPL�TXDOL��=DNDVKHZVN\����3DGHUHYVN\��R��0R\FHFKRYVN\��VL�VFULYDQR�FRVu�LQ�TXHOOD�OLQJXD�
WDQWR�PHORGLRVD�TXDQWR�RUWRJUDILFDPHQWH�LPSHUYLD��2�LO�SRHWD�QD]LRQDOH�0LFNLHZLF]��YHQHUDWR�
DXWRUH�GHO�3DQ�7DGHXV]��LO�FXL�QRPH�YLHQH�HEUDLFL]]DWR�LQ�0LW]NLHZLF]��%DJDWWHOOH��FL�PDQFKH�
UHEEH��LQ�XQ�URPDQ]R�FKH�VXSHUD�OH�����SDJLQH�GL�VFULWWXUD�ILWWD�ILWWD��1p�VL�WUDWWD�GL�VWLJPD�
WL]]DUH�OD�WUDGX]LRQH�GL�(OHQD�/RHZHQWKDO��LO�FXL�LWDOLDQR�q�VSOHQGLGR�SHU�ULFFKH]]D�H�YHUVDWLOL�
Wj��H�DQ]L�DG�DYHUFHQH�GL�WUDGXWWRUL�FRVu��0DJDUL�XQ�PLQLPR�GL�FXUD�HGLWRULDOH��XQ�FRQWUROOR�VX�
:LNLSHGLD��LO�FDSRODYRUR�GL�2]�YLHQH�VWDPSDWR�H�ULVWDPSDWR���Vu�GD�HYLWDUH�TXHVWL�SURYLQFLDOL�
VPL�OHVVLFDOL" 

6HJXH�OD�ULIOHVVLRQH�VXL�WLWROL��&RQRVFR�LO�SUREOHPD��DYHQGR�GHGLFDWR�XQ�DQWLFR�3HOR�D�FDSROD�
YRUL�GHOOD�OHWWHUDWXUD�L�FXL�WLWROL��SXU�DVVXUWL�D�FDQRQH��QRQ�UHJJHUHEEHUR�D�XQ�HVDPH�XQLYHUVL�
WDULR�GL�WUDGX]LRQH��'D��*LWD�DO�IDUR��GHOOD�:RROI��H�SHUFKp�PDL��JLWD�"��D��/H�WUH�VRUHOOH���R�
�7UH�VRUHOOH�"��GL�FHFRYLDQD�PHPRULD��DO�PLWLFR��*LRYDQH�+ROGHQ����,O�FXVWRGH�QHOOD�VHJDOH��
SURSULR�QR"���D�LQQXPHUHYROL�DOWUL��3ULPD��GXUDQWH�H�VRSUDWWXWWR�GRSR�OD�OHWWXUD�VL�WRUQD�VHP�
SUH�DO�SXQWR�GL�SDUWHQ]D��LO�WLWROR��FKH�q�DQFKH�XQ�SXQWR�GL�DUULYR��1RQ�VWXSLVFH�FKH��GRSR�
DYHU�PHGLWDWR�VX�,�YDJDERQGL��%LHJXQL��GL�2OJD�7RNDUF]XN��VSDFFLDWR�LQ�FRSHUWLQD�SHU�
�URPDQ]R���LQ�UHDOWj�VLOORJH�GL�QDUUD]LRQL�H�DSSXQWL�VOHJDWL�VXO�WHPD�GHO�SHUHJULQDUH��LO�FLUFROR�
GHL�OHWWRUL�VL�LQWHUURJKL�VXOO
DGHJXDWH]]D�GHO�WLWROR�LWDOLDQR��1RQ�FRQRVFHQGR�OD�OLQJXD�GL�0LF�
NLHZLF]��0LW]NLHZLF]"���FL�VL�LQIRUPD�VXO�WHUPLQH�RULJLQDOH��6L�DSSUHQGH�FKH�L�ELHJXQL��GDOOD�
UDGLFH�VODYD�EHJ-��FRUUHUH��VRQR�XQD�VHWWD�GL�IXJJLDVFKL�SHU�VFHOWD��FRQYLQWL�FKH�LO�PRWR�SHU�
SHWXR�VLD�O
XQLFR�PRGR�SHU�VIXJJLUH�DO�PDOH��(�LO�OLEUR�GHOOD�7RNDUF]XN�SUHVHQWD�XQ�IORULOHJLR�GL�
QRPDGL�DQWLFKL�H�PRGHUQL��LQ�IXJD�GD�Vp�VWHVVL�H�GDJOL�DOWUL��7RUQDQGR�DO�WLWROR��SHUFKp�QRQ�
ODVFLDU�FDGHUH�TXHOO
DUWLFROR�GHWHUPLQDWLYR��FKH�SHUDOWUR�LQ�SRODFFR�QRQ�HVLVWH�H�SHU�HWLPROR�
JLD�VHPEUD�ULQYLDUH�D�TXDOFRVD�GL�JLj�GHWWR�–��TXHL��YDJDERQGL�Ou�–��RSWDQGR�SHU�XQ�SL��YDJR 

(UURO�)O\QQ 
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Ϯϲ 

9DJDERQGL"�1p�JLRYD�XQD�FDUUHOODWD�GL�WLWROL�QHOOH�DOWUH�OLQJXH�FKH�VLDPR�LQ�JUDGR�GL�JLXGLFDUH��
7XWWL�� RJQXQR� D� VXR� PRGR� H� SHU� PRWLYL� GLYHUVL�� VHPEUDQR� LQFRPSOHWL�� GDOO
LQJOHVH� )OLJKWV�
��IXJKH���H�LO�WHGHVFR�8QUDVW���LUUHTXLHWXGLQH����DO�IUDQFHVH�/HV�3pUpJULQV��LO�EUDVLOLDQR�2V�YD�
JDQWHV��ILQR�DOOR�VSDJQROR�/RV�HUUDQWHV��IRUVH�LO�PLJOLRUH�SHUFKp�LO�SL��HYRFDWLYR� 

8Q� DOWUR� WLWROR� DQDWRPL]]DWR� q� (OHDQRU� 2OLSKDQW� VWD� EHQLVVLPR��
SOXULSUHPLDWD�RSHUD�SULPD�GL�*DLO�+RQH\PDQ��LQ�RULJLQDOH�(OHDQRU�
2OLSKDQW�LV�&RPSOHWHO\�)LQH��/D�IHGHOWj�DOO
LQJOHVH�VDUHEEH�DFFHUWD�
WD��VH�QRQ�IRVVH�FKH�OD�SRYHUD�(OHDQRU�2OLSKDQW�VWD�WXWW
DOWUR�FKH�
EHQH��6RFLRSDWLFD�GDOO
HVLVWHQ]D�VROLWDULD��GHGLWD�DOOD�YRGND�H�RS�
SUHVVD�GD�WUDXPL�LQIDQWLOL�PDL�VRSLWL��VL�VHUYH�GL�XQ
HVSUHVVLRQH�HQ�
IDWLFD�–�,�DP�FRPSOHWHO\�ILQH�–�SHU�FRQYLQFHUH�O
LQWHUORFXWRUH�FKH�
YD�WXWWR�D�JRQILH�YHOH��HG�HVVHUH�ODVFLDWD�LQ�SDFH��0D�QRQ�VDUj�DO�
ORUD�FKH�TXHL�GXH�WLWROL��O
LQJOHVH�H�O
LWDOLDQR��ILQLVFRQR�SHU�LQGLFDUH�
FRVH�GLYHUVH"�$O� WRQR� IRU]DWR�GHOO
RULJLQDOH�YLHQH� IDWWD�FRUULVSRQ�
GHUH�XQ
HVSUHVVLRQH� LWDOLDQD�WXWWR�VRPPDWR�QHXWUD��QRQRVWDQWH� LO�
VXSHUODWLYR��,QYHFH�D�PH��OHJJHQGR�OH�YLFHQGH�GHOOD�VLJQRULQD�2OL�
SKDQW��YHQLYD�LQ�PHQWH�XQ
DPLFD�GL�JLRYHQW���LQ�SUHGD�D�FRQWLQXH�
WXUEH� GHSUHVVLYH�� 3HU� SURWHJJHUVL� GDOOD� FXULRVLWj� GHO� SURVVLPR� H�
WRJOLHUVHOR�GDOOH�VFDWROH��DOOD�GRPDQGD���&RPH�YD"���RSSRQHYD�XQ�
SXQWXDOH���$OOD�JUDQGH����FRVu�VPDFFDWR�H�ILQWR��FRQ�WDQWR�GL�VRUULVRQH��$SSXQWR��SHUFKp�QRQ�
DYHU�RVDWR�XQ�JDJOLDUGR�(OHDQRU�2OLSKDQW�VWD�DOOD�JUDQGH"�$QFKH�LQ�TXHVWR�FDVR��FL�VL�FRQVR�
OHUj�SDVVDQGR�LQ�UDVVHJQD�OH�DOWUH�OLQJXH�HXURSHH��1HVVXQD�VROX]LRQH�EULOOD�SHU�DXGDFLD��UR�
EHWWH�GD�PLQLPR�VLQGDFDOH�WLSR�(OHDQRU�2OLSKDQW�YD�WUqV�ELHQ�H�(OHDQRU�2OLSKDQW�HVWi�PXLWR�
EHP�� VFHOWH� ULQXQFLDWDULH� FRPH� ,FK�� (OHDQRU� 2OLSKDQW� H� ,N� EHQ� (OHDQRU� 2OLSKDQW� �TXDVL� LQ�
TXHOOH�OLQJXH�VHYHUH�QRQ�XVDVVH�GLUH�FKH�VL�VWD�EHQH���H�OR�VIRU]R�VRYUXPDQR�GHO�WUDGXWWRUH�
VSDJQROR�GL�VWDFFDUVL�GDO�IRQGR�FRQ�(OHDQRU�2OLSKDQW�HVWi�SHUIHFWDPHQWH� 

3URSULR�QHO�PRPHQWR�LQ�FXL�OD�GLVFXVVLRQH�VHPEUD�VFLYRODUH�QHOO
DQHGGRWLFD�–�LQ�IRQGR��HUURUL��
RUURUL�H� ODSVXV�WUDGXWWLYL�VH�QH�WURYDQR�RYXQTXH��VDL� OD�QRYLWj��–�TXDOFRVD�PL�ID�GUL]]DUH�OH�
DQWHQQH��0L�UHQGR�FRQWR�FKH�XQ�DPLFR�OHWWRUH�FRQVLGHUD�(OHDQRU��OD�FXL�YLFHQGD�q�QDUUDWD�LQ�
SULPD�SHUVRQD��XQD�VSHFLH�GL�PLQXV�KDEHQV�VXO�SLDQR�LQWHOOHWWXDOH��H� LQIDWWL�JXDUGD�FRPH�VL�
HVSULPH��PHQWUH� XQ� DOWUR� OHWWRUH� QH� HVDOWD� OR� VSHVVRUH� FXOWXUDOH�� H� LQIDWWL� JXDUGD� FRPH� VL�
HVSULPH��Ê� LO�FDVR�GL�YHGHUFL�SL��FKLDUR��5LVXOWD�FKH�PHQWUH�XQR�VL�q� IRUPDWR� O
RSLQLRQH�VXO�
SHUVRQDJJLR�VXOOD�VFRUWD�GHOO
RULJLQDOH� LQJOHVH�� O
DOWUR�VH�QH�q�FRVWLWXLWD�XQD�GLDPHWUDOPHQWH�
RSSRVWD�OHJJHQGR�OD�WUDGX]LRQH�LWDOLDQD��(FFR�O
LQFLSLW�GHOO
RSHUD�QHOOH�GXH�OLQJXH��OD�YHUVLRQH�
LWDOLDQD�q�GL�6WHIDQR�%HUHWWD�� 

:KHQ� SHRSOH� DVN� PH� ZKDW� ,� GR—WD[L� GULYHUV�� KDLUGUHVVHUV—,� WHOO� WKHP� ,�
ZRUN� LQ�DQ�RIILFH��,Q�DOPRVW�HLJKW�\HDUV��QR�RQH
V�HYHU�DVNHG�ZKDW�NLQG�RI�
RIILFH��RU�ZKDW�VRUW�RI�MRE�,�GR�WKHUH��,�FDQ
W�GHFLGH�ZKHWKHU�WKDW
V�EHFDXVH�,�
ILW�SHUIHFWO\�ZLWK� WKHLU� LGHD�RI�ZKDW�DQ�RIILFH�ZRUNHU� ORRNV� OLNH��RU�ZKHWKHU�
SHRSOH�KHDU�WKH�SKUDVH�ZRUN�LQ�DQ�RIILFH�DQG�DXWRPDWLFDOO\�ILOO�LQ�WKH�EODQNV�
WKHPVHOYHV—ODG\�GRLQJ�SKRWRFRS\LQJ��PDQ�WDSSLQJ�DW�D�NH\ERDUG��,
P�QRW�
FRPSODLQLQJ��,
P�GHOLJKWHG�WKDW�,�GRQ
W�KDYH�WR�JHW�LQWR�WKH�IDVFLQDWLQJ�LQWUL�
FDFLHV�RI�DFFRXQWV�UHFHLYDEOH�ZLWK�WKHP��:KHQ�,�ILUVW�VWDUWHG�ZRUNLQJ�KHUH��
ZKHQHYHU� DQ\RQH� DVNHG�� ,� WROG� WKHP� WKDW� ,� ZRUNHG� IRU� D� JUDSKLF� GHVLJQ�
FRPSDQ\�� EXW� WKHQ� WKH\� DVVXPHG� ,� ZDV� D� FUHDWLYH� W\SH�� ,W� EHFDPH� D� ELW� 



ERULQJ�WR�VHH�WKHLU�IDFHV�EODQN�RYHU�ZKHQ�,�H[SODLQHG�WKDW�LW�ZDV�EDFN�RIILFH�
VWXII��WKDW�,�GLGQ
W�JHW�WR�XVH�WKH�ILQH-WLSSHG�SHQV�DQG�WKH�IDQF\�VRIWZDUH� 

 

4XDQGR�TXDOFXQR�-� WDVVLVWL�� LJLHQLVWL�GHQWDOL�-�PL�FKLHGH�FKH�FRVD�IDFFLR�� LR�
ULVSRQGR� FKH� ODYRUR� LQ� XQ� XIILFLR�� ,Q� TXDVL� QRYH� DQQL� QHVVXQR�PL� KD�PDL�
FKLHVWR�FKH�WLSR�GL�XIILFLR�VL�WUDWWD�R�FKH�JHQHUH�GL�ODYRUR�VYROJR��1RQ�VR�GH�
FLGHUPL� VH� q� SHUFKq� FRUULVSRQGR� SHUIHWWDPHQWH� DOOD� ORUR� LGHD� GL� FRPH�
GHY
HVVHUH�XQD�FKH�ODYRUD�LQ�XQ�XIILFLR�RSSXUH�VH�q�SHUFKq�OD�JHQWH�VHQWH�OD�
IUDVH�ODYRUR�LQ�XQ�XIILFLR�H�DXWRPDWLFDPHQWH�FRPSOHWD�JOL�VSD]L�ELDQFKL��XQD�
WL]LD�FKH�ID�OH�IRWRFRSLH��XQ�WLSR�FKH�GLJLWD�VX�XQD�WDVWLHUD��1RQ�PL�ODPHQWR��
6RQR�FRQWHQWD�GL�QRQ�GRYHUPL�DGGHQWUDUH�QHL�GHWWDJOL�WRUWXRVL�H�DIIDVFLQDQWL�
GHOOH�QRWH�GL�FUHGLWR��4XDQGR�KR�FRPLQFLDWR�D�ODYRUDUH�TXL�H�WXWWL�PL�IDFHYD�
QR�TXHOOD�GRPDQGD��LR�ULVSRQGHYR�FKH�ODYRUDUH�SHU�XQ
DJHQ]LD�GL�JUDSKLF�GH�
VLJQ�� PD� D� TXHO� SXQWR� L� PLHL� LQWHUORFXWRUL� VXSSRQHYDQR� FKH� IRVVL� XQ� WLSR�
FUHDWLYR��0L�HUR�VWXIDWD�GL�YHGHUH�OH�ORUR�IDFFH�GLYHQWDUH�LQHVSUHVVLYH�TXDQ�
GR�VSLHJDYR�FKH�PL�RFFXSDYR�GHO�EDFN�RIILFH�H�QRQ�XVDYR� OH�SHQQH�FRQ� OD�
SXQWD�ILQH�Qp�L�VRIWZDUH�ILFKL� 

 

1RQ� FKLHGHWHPL� SHUFKp� JOL� KDLUGUHVVHUV� VL� VLDQR� ULFRQYHUWLWL� LQ�
�LJLHQLVWL�GHQWDOL���Qp�SHUFKp�JOL�DOPRVW�HLJKW�\HDUV�GL�RQRUDWD�FDU�
ULHUD�VL�VLDQR�GLODWDWL� LQ��TXDVL�QRYH�DQQL���6SHUR�VROR�FKH�GLHWUR�FL�
VLD�XQ�UDJLRQDPHQWR�TXDOXQTXH��&Lz�FKH�LQYHFH�WURYR�GLVWXUEDQWH�q�
OD�FRQIHUPD�GHO�QRVWUR�VRVSHWWR�� LO�SDVVDJJLR�GD�XQ� OHVVLFR� IRUELWR�
FKH�QRQ�VWRQHUHEEH�LQ�ERFFD�D�XQ�SHUVRQDJJLR�GL�-DQH�$XVWHQ��D�XQ�
HORTXLR� LWDOLDQR�GLVVRFLDWR��XQ�SR
�PDHVWULQD��XQ�SR
�JURXSLH��(OHD�
QRU� KD� XQD� ODXUHD� LQ� OHWWHUH� FODVVLFKH� H� XQD� VHQVLELOLWj� OLQJXLVWLFD�
FKH� ULQIUHVFD� RJQL� JLRUQR� FRO� FUXFLYHUED� GHO�'DLO\� 7HOHJUDSK�� 8QD�
IUDVH� FRPH� �,
P� GHOLJKWHG� WKDW� ,� GRQ
W� KDYH� WR� JHW� LQWR� WKH� 
IDVFLQDWLQJ�LQWULFDFLHV�RI�DFFRXQWV�UHFHLYDEOH�ZLWK�WKHP��SURIXPD�GL�
HSRFD�YLWWRULDQD��DO�FRQIURQWR���6RQR�FRQWHQWD�GL�QRQ�GRYHUPL�DG�
GHQWUDUH� QHL� GHWWDJOL� WRUWXRVL� H� DIIDVFLQDQWL� GHOOH� QRWH� GL� FUHGLWR���

SXU� VHPDQWLFDPHQWH� FRUUHWWD�� SDUH� XQ
RS]LRQH� DO� ULEDVVR�� /DG\� H�PDQ�� QHOOD� IUDVH� �/DG\� 
GRLQJ�SKRWRFRS\LQJ��PDQ� WDSSLQJ�DW�D�NH\�
ERDUG�� GLYHQWDQR� �WL]LD�� H� �WLSR�� ��XQD� WL]LD�
FKH�ID�OH�IRWRFRSLH��XQ�WLSR�FKH�GLJLWD�VX�XQD�
WDVWLHUD���� FRQ� FHGLPHQWR�GL� VWLOH�� ,GHP�SHU�
O
HXIHPL]]DQWH��LW�EHFDPH�D�ELW�ERULQJ���UHVR�
FRQ�XQ�LPSD]LHQWH��PL�HUR�VWXIDWD���R��L�VRIW�
ZDUH� ILFKL�� �SHU� �WKH� IDQF\� VRIWZDUH���� FRQ�
FXL� VL� FRPSLH� XQD� GLVFXWLELOH� GLVFHVD� QHO�
JHUJDOH�� ,QVRPPD�� VH� OD� FDUDWWHUL]]D]LRQH�
RULJLQDOH� FL� SUHVHQWD� XQD� SHUVRQD� FROWD� FKH�
SDUOD�ILQR�LQILVFKLDQGRVHQH�GHO�ULGLFROR��O
HOR�
TXLR� LWDOLDQR� GL� (OHDQRU� q� PHQR� FRPSuWR� H�
DOWDOHQDQWH�QHOOH�YDULD]LRQL�GL�OHVVLFR� 

Ϯϳ 
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/D�/LVHXVH 
-HDQ-+RQRUp�)UDJRQDUG 



Ϯϴ 
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4XHVWR�WLSR�GL�VFHOWH�WUDGXWWLYH�FRQGL]LRQD�IDWDOPHQWH�OD�SHUFH]LRQH�GHO�SHUVRQDJJLR�GD�SDUWH�
GHO�OHWWRUH��1RQ�VROR��D�YROWH�LO�IUDLQWHQGLPHQWR�DYYROJH�XQ
LQWHUD�RSHUD��/R�GLPRVWUDQR�WDQWL�
FRVLGGHWWL�FODVVLFL�GHOO
LQIDQ]LD�H�GHOO
DGROHVFHQ]D��L�YDUL�5RELQVRQ�&UXVRH��9LDJJL�GL�*XOOLYHU��
&DSDQQH�GHOOR�]LR�7RP��JUDQ�SDUWH�GHOOD�SURGX]LRQH�FRQUDGLDQD���VFULWWL�FRQ�LQWHQWL�GL�VDWLUD��
GHQXQFLD�VRFLDOH�H�FRPXQTXH�EHQ�GLYHUVL�GDOO
HGLILFD]LRQH�GL�SLFFROL�OHWWRUL�R�VLJQRULQH�GL�EXR�
QD�IDPLJOLD�� 

&KH�L�WUDGXWWRUL�DEELDQR�LO�SRWHUH��WDQWR�SL��LQILGR�VH�GHOLEHUDWR��GL�PDQLSRODUH�LO�WHVWR�GL�SDU�
WHQ]D�ILQR�D�IDUOR�DSSDULUH�DOWUR�GDOO
LQWHQ]LRQH�DUWLVWLFD�RULJLQDOH�q�FRVD�DUFLQRWD��H�VH�QH�VR�
QR�RFFXSDWL�VRSUDWWXWWR�JOL�VWXGL�GL�WUDGX]LRQH�FRORQLDOH�H�SRVWFRORQLDOH��&KLRVDQGR�(FR�H�OH�
VXH�WHVL�VXOOD�FRRSHUD]LRQH�LQWHUSUHWDWLYD��VL�SRWUHEEH�GLUH�FKH�LQ�TXHVWL�FDVL�LO�WUDGXWWRUH�VL�
LQVHULVFH�D�JDPED�WHVD�WUD�OD�VWUDWHJLD�WHVWXDOH�GHOO
DXWRUH�H�OD�VWUDWHJLD�GHO�OHWWRUH�PRGHOOR��
FKH�JLj�GL�SHU� Vp� VRQR�GXH� FRVH�GLYHUVH��DJJLXQJHQGR�XQ� WHU]R� OLYHOOR�GL� OHWWXUD��&L� ULHVFH�
SHUFKp�q�SURWHWWR�GD�XQ�PDQWR�GL�UHODWLYD�LQYLVLELOLWj��FRPH�LQVHJQD�/DZUHQFH�9HQXWL�–�DOPH�
QR�ILQFKp�QRQ�YLHQH�VJDPDWR�GDL�PHPEUL�GL�XQ�ERRN�FOXE� 

/HWWRUL�QHOO¶DUWH 

,QWHU#OLD�q�LO�SHULRGLFR�DXWRJHVWLWR�GHL�WUDGXWWRUL�LWDOLDQL�GHOOD�&RPPLVVLRQH�HXURSHD� 
/D�SXEEOLFD]LRQH�q�DSHUWD�DQFKH�D�FRQWULEXWL�HVWHUQL��*OL�DUWLFROL�SXEEOLFDWL�ULVSHFFKLDQR�O
RSLQLRQH�
GHJOL�DXWRUL�H�QRQ�VRQR�QHFHVVDULDPHQWH�UDSSUHVHQWDWLYL�GHOOH�SRVL]LRQL�GHO�FRPLWDWR�GL�UHGD]LRQH�
Qp�GHOOD�&RPPLVVLRQH� 


