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6WR�SHU�SUHQGHUH�OD�SDUROD��H�FLz�FKH�PL�VL�FKLHGH�q�XQ�JLXGL]LR�H�XQ�RULHQWDPHQWR�D�SUR�
SRVLWR�GHL�GHVWLQL�GHOOD�PXVLFD� LQ� ,WDOLD�� ,O�JLXGL]LR�PL�q�FKLDUR��&DSLUH�FRPH�RULHQWDUVL�q�
GLI¿FLOH��SRLFKp�FLz�FKH�DEELDPR�VRWWR�JOL�RFFKL�H�FKH�VRWWR�JOL�RFFKL�FL�q�GHSRVLWDWR�GD�XQD�
VWRULD�QD]LRQDOH�VFLDJXUDWD��OD�KHLGHJJHULDQD�³*HZRUIHQKHLW´�q�SDUROD�FKH�ULFDOFD� LO� ODWLQR�
³RELHFWXP´��FLz�FKH�q�JHWWDWR�GLQDQ]L�D�QRL��q�XQ�FRDFHUYR�GL�³FRVH�IDWWH´��GL�UHV�JHVWDH��PD�
OLVVLPR�DGDWWDELOH�DOOD�UDWLR��DO�ȜȩȖȠȢ��4XHVWD�FRQVWDWD]LRQH�PL�LQGXFH�D�ULVDOLUH�DOO¶RULJLQH��,O�
SHUFRUVR�VL�DOOXQJD"�)RUVH��QRQ�q�FHUWR��PD�VH�FRVu�IRVVH��QRQ�VDUHEEH�XQ�PDOH��6L�GHGLFD�VHP�
SUH�WURSSR�SRFR�WHPSR�DOOD�PHGLWD]LRQH�VX�FLz�FKH�DFFDGH��2JQL�HVLVWHQ]D�LQGLYLGXDOH�FRPSLH�
XQ¶LQWHUPLQDELOH�VHULH�GL�VFHOWH��VHPSUH�REEOLJDWH��WUD�OH�GLYHUVH�VIHUH�LQ�FXL�FROORFDUVL��O¶(VVH�
UH��O¶$YHUH��LO�)DUH��O¶$SSDULUH��7UD�O¶HVVHUH�H�O¶DYHUH�F¶q�XQD�FRQWUDSSRVL]LRQH�TXDVL�HVFOXVLYD��
¿VVDUH�OD�PLVXUD�GHO�³TXDVL´��LQGLYLGXDUQH�L�FRQWRUQL��q�O¶DUWH�GHO�YLYHUH��/¶HVFOXVLRQH�UHFLSUR�
FD�Gj�DOO¶HVLVWHQ]D�XQ�FDUDWWHUH�HURLFR�H�WUDJLFR��FKH�UDJJLXQJH�JOL�HVWUHPL�FRQ�LO�PDUWLULR�GL�
&HFFR�G¶$VFROL�H�*LRUGDQR�%UXQR��R�FRQ�LO�VXLFLGLR�GL�&DUOR�0LFKHOVWlGWHU��R�FRQ�LO�ODVFLDUVL�
PRULUH�GL�6LPRQH�:HLO��/D�FRHVLVWHQ]D�WUD�OD�VIHUD�GHOO¶DYHUH�H�OD�VIHUD�GHOO¶HVVHUH�SXz�HVVHUH�
SURSRU]LRQDWD�VHFRQGR�XQD�VFDOD�GL� LQ¿QLWH�YDULDQWL��TXDQWR�SL��O¶HVVHUH�SUHYDOH�VXOO¶DYHUH��
WDQWR�SL��VL�q�OLEHUL�GDOOD�VRJJH]LRQH�DOOH�FRVH��DO�WHPSR�H�DOOR�VSD]LR��H�WDQWR�SL��VL�ULHVFH�QRQ�
D�FRQTXLVWDUH�OD�IHOLFLWj��LQHVLVWHQWH��LPSRVVLELOH�SHU�GH¿QL]LRQH���PD�DOPHQR�D�FLUFRVFULYHUH�LO�
SL��SRVVLELOH�O¶LQIHOLFLWj��FRQQDWXUDWD�DOO¶HVLVWHQWH���/D�VIHUD�GHOO¶DSSDULUH�q��LQ�UHDOWj��XQD�VIHUD�
LQWHUQD��HG�HFFHQWULFD��DOOD�VIHUD�GHOO¶HVVHUH��HVVHQGR�O¶DSSDULUH��FHUWDPHQWH��XQ�HVVHUH�IUDJLOH�
HG�HI¿PHUR��QRQ�XQ�DYHUH��/¶DSSDULUH�QRQ�q�FDXVD�GL�IURGH��SRLFKp�LO�ĳĮȚȞȩȝİȞȠȞ�QRQ�LQJDQQD��
PD�FHOD�VROWDQWR�XQD�SDUWH�GL�YHULWj��PD�FKH�FRV¶q�OD�YHULWj«"��� OD�IURGH�q�Oj�GRYH�O¶DYHUH�
SUHWHQGH�GL�TXDOL¿FDUVL�FRPH�HVVHUH��,Q�PRGR�DQDORJR��OD�VIHUD�GHO�IDUH�q�LQWHUQD�HG�HFFHQWULFD�
ULVSHWWR�DOOD�VIHUD�GHOO¶DYHUH��7DOYROWD��WXWWDYLD��LO�IDUH�VL�DSSURSULD�GL�XQD�UDUD�H�VWUDQD�OLEHUWj��
H�VL�FROORFD�GDOOD�SDUWH�GHOO¶HVVHUH��1HOOD�VRWWR�VIHUD�GHO�IDUH�HVLVWH��D�VXD�YROWD��XQD�VXE�VIHUD��
TXHOOD�GHOO¶DFFDGHUH��LQHUWH�H�DL�OLPLWL�GHOOD�QRQ�VFHOWD��GHOO¶DVVROXWD�YLOWj��8QD�VFDOD�D[LRORJL�
FD��FKH�HQXPHUL�LQ�RUGLQH�GLVFHQGHQWH�L�JUDGL�GL�TXDOLWj��q�GXQTXH��HVVHUH��DSSDULUH��IDUH��DYH�
UH��DFFDGHUH��6H�HVDPLQLDPR��QHOO¶DPELWR�GHOOD�FRVLGGHWWD�UHDOWj��OD�IRU]D�DWWUDWWLYD�GHL�FLQTXH�
DPELWL��VHPSUH�LQ�RUGLQH�GLVFHQGHQWH��FL�DFFRUJLDPR�FKH�OD�JUDGD]LRQH�q�HVDWWDPHQWH�LQYHUVD�
ULVSHWWR�DOOD�VFDOD�D[LRORJLFD��(VVD�q�LQIDWWL��DFFDGHUH��DYHUH��IDUH��DSSDULUH��HVVHUH��RVVLD���D��
YLOWj�H�LQHU]LD���E��DYLGLWj��DVWX]LD�H�DJJUHVVLYLWj���F��RWWXVD�DXWR�LGHQWL¿FD]LRQH�FRQ�RJJHWWL�H�
FRQ�ULVXOWDWL���G��VHQVLELOLWj�HVWHWLFD�QRQ�FRRUGLQDWD�LQ�³:HOWDQVFKDXXQJ´���H��³:HOWDQVFKDX�
XQJ´�IRQGDWD�VX�GHVLGHULR�GL�YHULWj�H�GL�HTXLWj��4XHVWD��XQ�SR¶�OXQJD��HUD�OD�SULPD�SUHPHVVD�
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/D�VHFRQGD�SUHPHVVD�q�EUHYLVVLPD��'HYR�DOOXQJDUOD�XQ�SR¶��PLUDQGR�DOO¶HOHJDQ]D�JUD¿FD��
HYLWR�FKH�LO�FDSRYHUVR�VL�ULGXFD�DOOD�ULJD�ULHQWUDQWH��(FFR��YRJOLR�GLUH�FLz�FKH�SHQVR��SXU�VH�
³VFRUUHWWR´�
7HU]D�H�XOWLPD�SUHPHVVD��3RVVR�ULQWUDFFLDUOD��LQ�VLQWHVL�FULVWDOOLQD��QHO�YHUVR���GHO�VRQHWWR�

/H�WRPEHDX�G¶(GJDU�3RH��������GL�6WpSKDQH�0DOODUPp��FKH�HQXQFLD�XQ�FRPSLWR�VXSUHPR�GHO�
SRHWD��©'RQQHU�XQ�VHQV�SOXV�SXU�DX[�PRWV�GH�OD�WULEXª���&KLXQTXH�RJJL�SDUOL�GL�PXVLFD��KD�LO�
GRYHUH�GL�VSD]]DUH�YLD�LO�OHVVLFR�VEDYDWR�H�YLVFKLRVR�FRQ�LO�TXDOH�VL�q�DYYH]]L�D�GLVWLQJXHUH�WUD�
GLYHUVL�OLYHOOL�GL�TXDOLWj��HYLWDQGR�³GHPRFUDWLFDPHQWH´�OH�JLXVWH�GLVWLQ]LRQL�LQ�VHQVR�YHUWLFDOH�
H�DGDWWDQGRVL�D�TXHOOH��LPSURSULH�H�PDOGHVWUH��GL�RULHQWDPHQWR�RUL]]RQWDOH��PXVLFD�³FODVVL�
FD´��"��YHUVXV�PXVLFD�³OHJJHUD´��RSSXUH�PXVLFD�³VHULD´�YHUVXV�PXVLFD�³GL�FRQVXPR´��TXDVL�
FKH�OH�VLQIRQLH�GL�0DKOHU�GLUHWWH�GD�$EEDGR�QRQ�VLDQR�PXVLFD�GL�FRQVXPR�SHU�HFFHOOHQ]D����
RSSXUH�PXVLFD� ³FROWD´�YHUVXV�PXVLFD� ³SRSRODUH´� �TXDQWL� JOL� HSLVRGL�GL�PXVLFD�GD�EHWWROD�
QHO�JLRYDQH�9HUGL�R�QHO�JLRYDQH�:DJQHU"���%DVWHUHEEH�OD�SDOHVH�LQHVLVWHQ]D�GL�XQD�YHUD�DQ�
WLWHVL�WUD�L�WHUPLQL�GL�FLDVFXQD�FRSSLD��³OHJJHUD´�QRQ�q�LO�FRQWUDULR�GL�³FODVVLFD´��³FROWD´�QRQ�
VPHQWLVFH�OD�¿Q]LRQH�GL�´FRQVXPR´��HFFHWHUD��DI¿QFKp�VL�HVLJD�XQ�OHVVLFR�GLYHUVR��'D�DQQL��
LR�SURSRQJR�XQD�GLFRWRPLD�GL�QDWXUD�YHUWLFDOH��VHFRQGR�GLYHUVL�OLYHOOL�GL�HQHUJLD��HVVHQGR�OD�
PXVLFD�SURSULDPHQWH�XQD�PDQLIHVWD]LRQH�GHOO¶HQHUJLD�FRVPLFD��/D�PLD�VHPSOLFH�H�LPPHGLD�
WDPHQWH�ULFRQRVFLELOH�GLVWLQ]LRQH�q�WUD�PXVLFD�IRUWH�H�PXVLFD�GHEROH��VHFRQGR�XQ�RUGLQH�GL�
VLJQL¿FDWL�DQDORJR�D�TXHOOR�FKH�FL�LQGXFH�D�SDUODUH��LQ�WHUPLQL�¿ORVR¿FL��GL�SHQVLHUR�IRUWH�H�
SHQVLHUR�GHEROH��7DOH�VFHOWD�FL�OLEHUD�GDOO¶LPEDUD]]R�GL�GRYHUFL�³VFXVDUH´��GL�VSHUJLXUDUH�FKH�
QHL�FRQIURQWL�GHOOD�PXVLFD�GHEROH�QRQ�F¶q�LQ�QRL�DOFXQ�LQWHQWR�GL�VRWWRVWLPD�Qp�WDQWR�PHQR�
GL�FODVVLVPR�HOLWDULR�Qp��/XFLIHUR�QRQ�YRJOLD«���GL�[HQRIRER�UD]]LVPR��1R��F¶q�VROWDQWR�OD�
VHJQDOD]LRQH�GL�GLYHUVL�JUDGL�G¶LQWHQVLWj�VHPDQWLFD��HPRWLYD�H�VXJJHVWLYD��,Q�TXHVWR�GLVFRUVR��
P¶LPSRQJR�LQ�YLD�GH¿QLWLYD�WDOH�WHUPLQRORJLD��H��VH�QH�DYHVVL�LO�SRWHUH��OD�LPSRUUHL�YROHQWLHUL�
XUEL�HW�RUEL��0D�VR�EHQH�FKH�LO�YLOH�2FFLGHQWH�GL�RJJL�GHWHVWD�H�WHPH�O¶LGHD�GL�IRU]D«

���7HPSR�GL�JXHUUD

6ROWDQWR�XQ�YLOH��R�XQD�FDQDJOLD��R�XQ�FUHWLQR��SRWUHEEH�QHJDUH�FKH�RJJL�VL�YLYD�LQ�XQR�VWDWR�
GL�JXHUUD��6ROWDQWR�XQ�FLHFR�FKH�VLD�DQFKH�VRUGR�SRWUHEEH�QRQ�FDSLUH�FKH�TXHVWD�q�XQD�JXHUUD�
GLIHQVLYD��QHOOD�TXDOH�OD�FXOWXUD�RFFLGHQWDOH�KD�LO�GLULWWR�H�DQFRU�SL��LO�GRYHUH�GL�GLIHQGHUVL��
,Q�JXHUUD��q�XQ�FULPLQH�SURYDUH�FRPSDVVLRQH�SHU�LO�QHPLFR��³FDSLUH´�OH�VXH�UDJLRQL��FHUFDUH�LO�
GLDORJR��UL¿XWDUVL�GL�FRPEDWWHUH��/D�JXHUUD�G¶DJJUHVVLRQH�q�RGLRVD��H�DG�HVVD�q�JLXVWR�VRWWUDU�
VL��H�QRQ�XEELGLUH�D�FLz�FKH�HVVD�LPSRQH��LO�WLUDQQLFLGLR��LQ�WDO�FDVR��q�OHFLWR��DQ]L��RQRUHYROH�
H�PHULWRULR��H�SHUFLz�JOL�XFFLVRUL�GHOOD�EHOYD�5HLQKDUG�+H\GULFK��R�.ODXV�YRQ�6WDXIIHQEHUJ��
R�0DULD�3DVTXLQHOOL��R�&KDUORWWH�&RUGD\��VRQR�HURL��/D�JXHUUD�GLIHQVLYD�q�XQ�GLULWWR�HOHPHQ�
WDUH��&KL�FRPEDWWH�LQ�GLIHVD�GL�Vp�R�GL�TXDOFRVD�GL�QRELOH��GHYH�DJLUH�LQ�PRGR�FKH�LO�QHPLFR�
VLD�DQQLHQWDWR��&RPEDWWHUH�SHU� OD�PXVLFD�H� LQ�QRPH�GHOOD�PXVLFD�QRQ�SXz�Qp�GHYH�HVVHUH�
XQ¶RS]LRQH��q�XQ�GRYHUH��,Q�SULPR�OXRJR��q�SHU�GH¿QL]LRQH�XQD�JXHUUD�GLIHQVLYD��,Q�VHFRQGR�
OXRJR��FKL�UHDJLVFH�DOO¶DJJUHVVLRQH�FRQWUR�OD�PXVLFD�GLIHQGH�O¶RJJHWWR�SL��QRELOH�FKH�OD�FLYLO�
Wj�IRQGDWD�VXO�ȜȩȖȠȢ��WDOH�q�O¶2FFLGHQWH��OH�FXL�UDGLFL�VRQR�HOOHQLFKH�H�QRQ�FULVWLDQH��SRVVLHGD��

�� 6��0DOODUPp��¯XYUHV�FRPSOqWHV��D�FXUD�GL�+��0RQGRU�H�*��-HDQ�$XEU\��*DOOLPDUG��3DULV�������S������
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4XHOO¶RJJHWWR�LQHVWLPDELOH�q�LO�VLVWHPD�GHL�VLJQL¿FDWL�VXO�TXDOH�VL�UHJJH�XQD�FLYLOWj��'HQLV�
GH�5RXJHPRQW��QHO� VXR� OLEUR� LOOXVWUH�/¶DPRXU�HW� O¶2FFLGHQW� �������� LPPHUJH� LO�ȜȩȖȠȢ�QHO�
³PDUH�DPDUR�GHOO¶$PRUH´��VHFRQGR�OD�IRUPXOD�FKH�LR��LQ�XQ�DOWUR�VFULWWR���KR�GLVWLOODWR�GDOOH�
IDQWDVLRVH�H�VHGXFHQWL�³HWLPRORJLH´�FXL�LQGXOJH�O¶DQRQLPR�WRVFDQR�GHO�VHFROR�;,,,��DXWRUH�
GHOOR�VIUHQDWR�SRHPD�,O�PDUH�DPRURVR��,Q�WDO�PRGR��LO�VLVWHPD�GHL�VLJQL¿FDWL�GD�FXL�WUDH�YLWD�
O¶2FFLGHQWH�VL�DUULFFKLVFH�D�GLVPLVXUD��/D�PXVLFD�RFFLGHQWDOH��LO�FXL�YHUWLFH�DVVROXWR�LR�YHGR�
LQ�5LFKDUG�:DJQHU�H�LQ�7ULVWDQ�XQG�,VROGH��q�LO�QRGR�VHPDQWLFR�SHU�HFFHOOHQ]D��FRQWUDGGLFHQ�
GR�O¶LQFUHGLELOH�HQXQFLDWR�GL�+HJHO��RVVLD�OD�WRWDOH�QRQ�VHPDQWLFLWj�GHOOD�PXVLFD��6L�FRPEDWWH�
SHU�GLIHQGHUH�FLz�FKH�VL�KD�GL�SL��SUH]LRVR��O¶RJJHWWR�VHQ]D�LO�FXL�SRVVHVVR�O¶HVLVWHQ]D�QRQ�q�
GHJQD�GL�HVVHUH�YLVVXWD��&RPEDWWHUH�LQ�QRPH�GHOOD�PXVLFD�H�SHU�OD�PXVLFD�q�FRPEDWWHUH�SHU�
L�VXSUHPL�VLJQL¿FDWL�GHOOD�QRVWUD�FXOWXUD��RVVLD�GHO�QRVWUR�(VVHUH�SL��FKH�GHOOD�QRVWUD�PHUD�
HVLVWHQ]D��'D�TXHVWR�VL�HYLQFH�FKH�LO�EXRQ�FRPEDWWHQWH�GHYH�VHPSUH�FROORFDUVL�QHOOD�VIHUD�
GHOO¶(VVHUH��QRQ�LQ�TXHOOD�GHOO¶$YHUH��&KH�SRL�VL�FRPEDWWD�SHU�OD�PXVLFD�IRUWH�R�SHU�OD�PXVLFD�
GHEROH��q�TXHVWLRQH�GL�VHFRQGD�OLQHD�TXDQGR�LO�FRPEDWWLPHQWR�q�DOO¶XOWLPR�VDQJXH��FRPH�DY�
YLHQH�RJJL��3ULPD�VL�YLQFD��SRL�VL�JLRFKHUj�OD�SDUWLWD�QHO�FDPSR�GHO�YLQFLWRUH�
,Q�TXHVWR�GRYHUH�VL�FRQFHQWUD� LO�PLR� LQWHUR� LPSHJQR�PRUDOH��+R�GLFKLDUDWR�LQQXPHUHYROL�

DOWUH�YROWH� FKH� O¶HWLFD�GHYH� ULWLUDUVL� XQD�EXRQD�YROWD�GDL� WHUULWRUL� FKH� HVVD�KD� LQGHELWDPHQWH�
LQYDVR��/¶HWLFD�GHYH�ULWLUDUVL�GD�WXWWL�JOL�DPELWL�FRQ�L�TXDOL�HVVD�QRQ�KD�DOFXQD�DWWLQHQ]D��GHYH�
ULWLUDUVL�GDOOD�YLWD�VHVVXDOH��GDOOD�PDODWWLD�H�GDOOD�EXRQD�VDOXWH��GDOOD�YLWD�H�GDOOD�ELRORJLD��OD�SD�
UROD�³ELRHWLFD´�VXVFLWD�GL�SHU�Vp�L�PLHL�LUUHVLVWLELOL�LVWLQWL�RPLFLGL���GDOOH�UHOD]LRQL�LQWHUSHUVRQDOL�
�VH�QH�RFFXSD�JLj��¿Q�WURSSR��OD�OHJJH���GDOOD�QDWXUD�GHOOH�LVWLWX]LRQL�SXEEOLFKH��GDO�PDWULPRQLR�
H�GDOOD� FRQYLYHQ]D��GDOO¶HWHURVHVVXDOLWj� H�GDOO¶RPRVHVVXDOLWj� H�GDOOD� WUDQVHVVXDOLWj� H�GDOO¶LQ�
WHUVHVVXDOLWj��GDOO¶LQVHJQDPHQWR�QHOOH�VFXROH�SXEEOLFKH��GDO�PRGR�GL�YHVWLUH�H�GL�SDUODUH�H�GL�
PDQJLDUH�H�EHUH��%DVWD��EDVWD��EDVWD��(�SRLFKp�WDOH�LQYDGHQ]D�GHOO¶HWLFD�q�VWDWD�WUDLQDWD��QHOOD�
VWRULD�GL�YDULH�FXOWXUH�H�QRQ�VROWDQWR�GHOO¶2FFLGHQWH��GD�DOWUHWWDQWR�YDULH�H�VHPSUH�QHIDVWH�UHOL�
JLRQL�³ULYHODWH´��DQFKH�TXHVWH�GRYUHEEHUR�FRPSLHUH�XQ�JHVWR�GL�EXRQD�HGXFD]LRQH��ULWLUDQGRVL�
GDL�VXGGHWWL�WHUULWRUL�H�DWWHQHQGRVL�DL�SURSUL�FDPSL�VSHFL¿FL��6L�DJJLXQJDQR�OH�FRQVLGHUD]LRQL�GL�
-DNRE�%XUFNKDUGW�QHOOH�:HOWJHVFKLFKWOLFKH�%HWUDFKWXQJHQ�D�SURSRVLWR�GHOOH�³GUHL�3RWHQ]HQ´��OR�
6WDWR��OD�5HOLJLRQH��OD�&XOWXUD��H�LO�JLXGL]LR�EXUFNKDUGWLDQR�VXOOR�VWDWR��WURSSR�VSHVVR�RVWLOH�DOOD�
FXOWXUD��DOOH�DUWL��DOOD�PXVLFD��WURSSR�VSHVVR�SURQWR�D�XPLOLDUH�H�SHUVHJXLWDUH�OD�PXVLFD�H�OH�DOWUH�
DUWL��H�D�IDUVL�DXVLOLDULR�HG�HVHFXWRUH�GL�DOWUXL�YHOOHLWj�³PRUDOL´�
/D�PLD�FRQFH]LRQH�SHUVRQDOH�GHOO¶HWLFD�H�GHL�VXRL�DXWHQWLFL�FRPSLWL�q�VHPSOLFH�D�LQWHQGHUVL�H�

GLI¿FLOLVVLPD�D�UHDOL]]DUVL��(VVD�FRQVLVWH�QHO�GRYHUH�GL�DIIHUPDUH��SURPXRYHUH�H�GLIHQGHUH�FLz�
FKH�q�QRELOH�H�LQWHOOLJHQWH�LQ�PH��QHJOL�DOWUL�HVVHUL��QHOO¶XQLYHUVR��WXWWR�FLz�VLJQL¿FD��LQ�EUHYH��
HVVHUH�JLXVWL��UHDOL]]DUH�OD�JLXVWL]LD��6HFRQGR�ORJLFD�H�VLPPHWULD��FRPSLWR�GHOO¶HWLFD�q�DQFKH�
DPSXWDUH�� EUXFLDUH�� SROYHUL]]DUH�� JHWWDUH� QHOO¶LPPRQGL]LD�� WXWWR� FLz� FKH� LQ�PH�� QHJOL� DOWUL� H�
QHOO¶XQLYHUVR�q�LJQRELOH��YROJDUH��EDQDOH��RUGLQDULR��RWWXVR��SXHULOH��DFTXLHVFHQWH��GHEROH��UDVVH�
JQDWR��VHUYLOH��LQIHULRUH��&Lz�VL�FRQGHQVD�LQ�XQD�TXDUWLQD�GL�7KHRGRU�6WRUP��ULPDVWD�PDQRVFULWWD�
H�LQHGLWD�LQ�XQ�GLPHQWLFDWR�TXDGHUQR�GHO�SRHWD��H�WUDWWD�GDOO¶REOuR�GD�(UQVW�-�QJHU�

'HU�HLQH�IUDJW��³:DV�NRPPW�GDQDFK"´

�� 4��3ULQFLSH��6XO�PDUH�DPDUR�GHOO¶DPRUH��PHOzORJR�FRQ�PXVLFD�GL�6LOYLD�&RODVDQWL��SULPD�HVHFX]LRQH�D�
1DSROL��0XVHR�0�$�'�5�(���GRPHQLFD����DSULOH�������GLUHWWRUH�0LFKHODQJHOR�*DOHDWL��YRFH�UHFLWDQWH�
4XLULQR�3ULQFLSH�

4XLULQR�3ULQFLSH
,�QHPLFL�GHOOD�PXVLFD
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'HU�DQGHUH�IUDJW�QXU��³,VW�HV�UHFKW"´
8QG�DOVR�XQWHUVFKHLGHW�VLFK
'HU�)UHLH�YRQ�GHP�.QHFKW�

'L�TXHVWL�YHUVL�SHUIHWWL��RIIUR�OD�PLD�EUXWWD�WUDGX]LRQH��©8QR�GRPDQGD��³(�SRL��OH�FRQVH�
JXHQ]H"´���/¶DOWUR�GRPDQGD�VROWDQWR��³4XHVWR��q�JLXVWR"´���&RVu�VL�GLVWLQJXH�HG�q�GLYHUVR���LO�
OLEHUR�GDO�VHUYRª��

���/¶2FFLGHQWH�IHULWR�D�PRUWH��HPHUJRQR�GDOOH�WHQHEUH�L�QHPLFL�GHOOD�PXVLFD

,O�GLVDVWUR�FXOWXUDOH�FKH��LQ�TXHVWR�LQL]LR�GHO�WHU]R�PLOOHQQLR��VWD�SXWUHIDFHQGR�O¶2FFLGHQWH�
KD�UDGLFL�DQWLFKH��(VL]LDOH�IX��SHU�OD�FLYLOWj�GHOO¶2FFLGHQWH�SUHFULVWLDQR��XQ�IHQRPHQR�VWRULFR��
$�¿ORVR¿H�LQGLUL]]DWH�DOO¶(VVHUH��SXU�VH�PLUDQWL��QHOOD�IDVH�WDUGD�GHOOD�FXOWXUD�DQWLFD�HOOHQLFR�
HOOHQLVWLFR�URPDQD��D�¿QDOLWj�SL��HWLFKH�FKH�QRQ�JQRVHRORJLFKH�H�RQWRORJLFKH��D�XQD�YLD�GL�
VDOYH]]D�LQGLYLGXDOH�R�DOOD�FRVWLWX]LRQH�GL�FLUFRVFULWWH�VRFLHWj�HVRWHULFKH��D�TXHOOH�¿ORVR¿H�
GXQTXH��FKH�IRQGDPHQWDOPHQWH�PLUDYDQR�DOO¶(VVHUH��VL�q�VRVWLWXLWD�XQD�UHOLJLRQH�WXWWD�IRQGDWD�
VXOO¶$YHUH��H�VXOOH�GHFOLQD]LRQL�SL��UR]]H�H�WULYLDOL�GHOO¶$YHUH��LO�SUHPLR��LO�ULVFDWWR��LO�SUH]�
]R�GHO�ULVFDWWR��LO�GHELWR�H�LO�FUHGLWR��OD�SHQD��L�EHDWL�HWHUQDPHQWH�IUXLWRUL�GHOOD�IHOLFLWj�H�JOL�
HWHUQDPHQWH�SULYDWL�GHOOD�EHDWLWXGLQH«�6R�SHUIHWWDPHQWH�FKH�³SUHPLR´��³SUH]]R´��³ULVFDWWR´�
VRQR�WHUPLQL�¿JXUDWL��DQDORJLFL��WXWWDYLD��OD�VFHOWD�GL�WUDVODWL�SDUWLFRODUPHQWH�WULYLDOL�q��LQ�Vp��
FRQQRWDWLYD��$QFKH��QRQ�VROWDQWR���DWWUDYHUVR�TXHOOH�VFHOWH�OHVVLFDOL��VHQWLDPR�FKH�TXDOFRVD�
GL�DXWRULWDULR��GL�FRHUFLWLYR�H�GL�SXQLWLYR�VL�q�LPSDGURQLWR��GXHPLOD�DQQL�ID��GHOO¶2FFLGHQWH��
FRPH�VHPSUH�DYYLHQH�Oj�GRYH�O¶$YHUH�SUHYDOH�VXOO¶(VVHUH�
Ê�VXSHUÀXR�DJJLXQJHUH�FKH�TXHL�FRQQRWDWL�XWLOLWDULVWLFL�H�DXWRULWDUL��ULFRQRVFLELOL�QHOOD�WUD�

GL]LRQH�FULVWLDQD��DSSDUWHQJRQR�QRQ�VROWDQWR�DOOD�OLQHD�JHQHDORJLFD�HEUDLVPR�FULVWLDQHVLPR��
PD�D�WXWWH�OH�UHOLJLRQL�PRQRWHLVWLFKH��DQWURSRFHQWULFKH��IRQGDWH�VX�XQ�/LEUR�GDO�TXDOH�HVVH�
SUHWHQGRQR�GL�GHULYDUH�XQD�³ULYHOD]LRQH´�H�XQD�³PRUDOH´��,Q�SDUWLFRODUH��TXHL�FRQQRWDWL�DS�
SDUWHQJRQR�DOOD�FXOWXUD�LVODPLFD�RUWRGRVVD��³RUWRGRVVD´«����PHQWUH�QRQ�DSSDUWHQJRQR�DOOH�
DUHH�IHOLFHPHQWH�HWHURGRVVH��HUHWLFKH«���GHO�PRQGR�LVODPLFR��SHU�LQWHQGHUFL��QRQ�DSSDUWHQ�
JRQR�DOOD�SRHVLD�YHUWLJLQRVD�GL�5XPL��1L]DPL��2PDU�.KD\\ƗP�
,�GXHPLOD�DQQL�GL�WUDGL]LRQH�FULVWLDQD�KDQQR�FRUURVR��GHPROLWR��IUDQWXPDWR��TXDVL� LQWH�

UDPHQWH�SROYHUL]]DWR�O¶DQWLFD�HGXFD]LRQH�HVWHWLFD�FKH�YLEUD�LQ�3LQGDUR��QHO�Ȇİȡވ�ޥȥȠȣȢ��LQ�
2UD]LR� WDQWR� DPDWR� GD�1LHW]VFKH�� QHO�3HUYLJLOLXP�9HQHULV�� QHL� YHUVL� HFRLFL� GL� 3HQWDGLR���

�� /D�TXDUWLQD�GL�7KHRGU�6WRUP�IX�DQQRWDWD�LQ�XQ�WDFFXLQR�GL�DSSXQWL�LQ�GDWD�©OXJOLR�����ª��2JJL�VL�OHJJH�
LQ��7��6WRUP��*HGLFKWH��1RYHOOHQ�������������'HXWVFKHU�.ODVVLNHU�9HUODJ��'LHWHU�/RKPHLHU���)UDQNIXUW�
D�0��������S������/D�TXDUWLQD� IX�FLWDWD�GDOO¶DOORUD�YHQWLQRYHQQH�(UQVW� -�QJHU� LQ�³H[HUJR´�D�XQ�VXR�
DUWLFROR��/XGHQGRUII��LQ�©'DV�'HXWVFKH�7DJHEODWWª��Q��������DSULOH����������2JJL�q�IDFLOH�WURYDUOD�LQ��(��
-�QJHU��3ROLWLVFKH�3XEOL]LVWLN������������D�FXUD�GL�6�2��%HUJJ|W]��.OHWW�&RWWD��6WXWWJDUW�������S������WU��
LW��GL�$��,DGLFLFFR��6FULWWL�SROLWLFL�H�GL�JXHUUD��D�FXUD�GL�4��3ULQFLSH��YRO��,��/LEUHULD�(GLWULFH�*RUL]LDQD��
*RUL]LD�������S�����

�� ,�FDUPL�³HFRLFL´�GL�3HQWDGLR��,,,�,9�VHFROR�G��&����'H�IRUWXQD��1DUFLVVXV��'H�DGYHQWX�YHULV��VRQR�VFULWWL�
LQ�GLVWLFL�HOHJLDFL��,O�VHJPHQWR�FRQFOXVLYR��XOWLPD�SDUWH�GHO�SHQWDPHWUR��ULSHWH�³LQ�HFR´�LO�VHJPHQWR�
LQL]LDOH��SULPD�SDUWH�GHOO¶HVDPHWUR���©7XQF�TXRTXH�GXOFH�PRUL��WXQF�¿OD�UHFXUULWH�IXVLV����LQWHU�HW�DP�
SOH[XV�WXQF�TXRTXH�GXOFH�PRULª�



���

,O
QHJOL�HSLJUDPPL�GHOO¶$QWRORJLD�3DODWLQD��LQ�3DXVDQLD��LQ�9LWUXYLR��LQ�4XLQWLOLDQR��LQ�$GULD�
QR��QHOO¶HURLFR�LPSHUDWRUH�*LXOLDQR��LQ�6LPPDFR��LQ�5XWLOLR�1DPD]LDQR��LQ�9HWWLR�$JRULR�
3UHWHVWDWR��/¶DQQLHQWDPHQWR�GHOO¶HGXFD]LRQH�HVWHWLFD�KD�SHUPHVVR�DOO¶$YHUH�GL�SUHYDOHUH�D�
SRFR�D�SRFR�VXOO¶(VVHUH��,QIDWWL��O¶HGXFD]LRQH�HVWHWLFD�q�OR�VIRU]R�GL�IDU�SUHYDOHUH�O¶(VVHUH�
VXOO¶$YHUH��Ê�OD�VFHOWD�GL�YLWD�FKH�FL�LQGXFH�D�FROORFDUH�RJQL�RJJHWWR��RJQL�FRQWHVWR��RJQL�
JLXGL]LR�QHOOD�VIHUD�GHOO¶(VVHUH�H�QRQ�QHOOD�VIHUD�GHOO¶$YHUH��Ê�O¶DVVXHID]LRQH�DG�DVVXPHUH�
FRPH�KHLGHJJHULDQR�:HJZHLVHU�� FRPH�VHJQDYLD�� OH�³VLPEROLVFKH�)RUPHQ´��JHQHUDWULFL�GL�
DUFKHWLSL��)UD�OH�IRUPH�VLPEROLFKH��QRQ�ID�FDWWLYD�¿JXUD�TXHOOD�FKH�(GXDUG�+DQVOLFN�GH¿Qu�
³GXUFK�7|QH�EHZHJWH�)RUP´��OD�PXVLFD��
)UD� L�FDUDWWHUL�GHOOD�PXVLFD��XQ�ULOLHYR�SULPDULR�q�DVVXQWR�QRQ�WDQWR�GD�TXHOOL�VSHFL¿FL�

HG�HVFOXVLYL��TXDQWR�GD�TXHOOL�FRPXQL�DOOH�GLYHUVH�DUWL��,Q�FLDVFXQD�GHOOH�DUWL��LQWHVD�FRPH�
FRGLFH�GL�FRPXQLFD]LRQH�H�GL�HVSUHVVLRQH�FKH�VLD�HVVHUH�OLQJXDJJLR�FDULFR�GHO�PDVVLPR�VL�
JQL¿FDWR�SRVVLELOH���ODPSHJJLD�XQ¶HYLGHQ]D��OD�VIHUD�GHOO¶$YHUH�QRQ�VROWDQWR�FROORFD�OH�DUWL�
LQ�XQ�UDSSRUWR�DGXOWHUDWR�H�FRUURWWR�FRQ�OD�VRFLHWj��PD�JXDVWD�DQFKH�LO�OLQJXDJJLR�VWHVVR�GHOOH�
DUWL��QH�GHJUDGD�OD�TXDOLWj��&RVu�(]UD�3RXQG�QHO�;/9�GHO�&DQWRV��LQWLWRODWR�:LWK�8VXUD��YY��
��������������������������

:LWK�XVXUD�KDWK�QR�PDQ�D�KRXVH�RI�JRRG�VWRQH
HDFK�EORFN�FXW�VPRRWK�DQG�ZHOO�¿WWLQJ
WKDW�GHVLJQ�PLJKW�FRYHU�WKHLU�IDFH�
ZLWK�XVXUD
KDWK�QR�PDQ�D�SDLQWHG�SDUDGLVH�RQ�KLV�FKXUFK�ZDOO
KDUSHV�HW�OXWKHV
RU�ZKHUH�YLUJLQ�UHFHLYHG�PHVVDJH
>«@
ZLWK�XVXUD�WKH�OLQH�JURZV�WKLFN
ZLWK�XVXUD�LV�QR�FOHDU�GHPDUFDWLRQ
>«@
'XFFLR�FDPH�QRW�E\�XVXUD
QRU�3LHU�GHOOD�)UDQFHVFD
>«@
8VXUD�UXVWHWK�WKH�FKLVHO
LW�UXVWHWK�WKH�FUDIW�DQG�WKH�FUDIWVPDQ
LW�JQDZHWK�WKH�WKUHDG�LQ�WKH�ORRP
QRQH�OHDUQHWK�WR�ZHDYH�JROG�LQ�KHU�SDWWHUQ�
D]XUH�KDWK�D�FDQNHU�E\�XVXUD��FUDPRLV\�LV�XQEURLGHUHG
HPHUDOG�¿QGHWK�QR�0HPOLQJ«�

�� (��+DQVOLFN��9RP�0XVLNDOLVFK�6FK|QHQ��(LQ�%HLWUDJ�]XU�5HYLVLRQ�GHU�$HVWKHWLN�GHU�7RQNXQVW��5��:HLJHO�
9HUODJ��/HLS]LJ�������WU��LW��GL�0��'RQj��,O�EHOOR�PXVLFDOH��0DUWHOOR��0LODQR�������FRQGRWWD�VXOOD��D�HGL�
]LRQH�WHGHVFD��/HLS]LJ��������WU��LW��GL�/��'LVWDVR��,O�EHOOR�PXVLFDOH��$HVWKHWLFD�(GL]LRQL��3DOHUPR������

�� (��3RXQG��$%&�RI�5HDGLQJ��5RXWOHGJH�	�.HJDQ�3DXO��/RQGRQ�������WU��LW��GL�5��4XDGUHOOL��/¶$%&�GHO�
OHJJHUH��*DU]DQWL��0LODQR�������S�����

�� (��3RXQG��,�&DQWRV��D�FXUD�GL�0��GH�5DFKHZLOW]��FRQ�WHVWR�RULJLQDOH�H�WUDGX]LRQH�D�IURQWH��0RQGDGRUL��
0LODQR������� SS�� ���������5LSURGXFR� LO� WHVWR� RULJLQDOH��PD�GR� OD�PLD�SHUVRQDOH� WUDGX]LRQH�� ©&RQ�
XVXUD�QHVVXQR�KD�XQD� FDVD� FRVWUXWWD� FRQ� VROLGD�SLHWUD�� GL� TXHOOD� VTXDGUDWD� H� OLVFLD�SHU� LVWRULDUQH� OD�
IDFFLDWD��&RQ�XVXUD�QRQ�F¶q�FKLHVD�FRQ�DIIUHVFKL�GL�SDUDGLVR��KDUSHV�HW�OXWKHV�>«@��8VXUD�LQJURVVD�OD�
OLQHD��DSSHVDQWLVFH�LO�WUDWWR��FRQIRQGH�H�IDOVL¿FD�L�FRQ¿QL�>«@�'XFFLR�QRQ�IX�O¶HVLWR�GL�XVXUD��Qp�3LHUR�

4XLULQR�3ULQFLSH
,�QHPLFL�GHOOD�PXVLFD



���

,O WHPD�GL�%#EHO

/D�PXVLFD� VL� q� ULSHWXWDPHQWH� FDQGLGDWD� D� QXFOHR� VXSUHPR� GHOO¶HGXFD]LRQH� HVWHWLFD�� Ê�
DJHYROH�VHJXLUH�XQD�VRUWD�GL�³8UOLQLH´��3LWDJRUD��3ODWRQH��0DU]LDQR�&DSHOOD��%RH]LR��'DQ�
WH��-HDQ�-DFTXHV�5RXVVHDX��-RKDQQ�*HRUJ�+DPDQQ��:LOKHOP�+HLQULFK�:DFNHQURGHU��(UQVW�
7KHRGRU�$PDGHXV�+RIIPDQQ��6¡UHQ�$DE\H�.LHUNHJDDUG��$UWKXU�6FKRSHQKDXHU�� )ULHGULFK�
1LHW]VFKH��(UQVW�-�QJHU��+HUPDQQ�+HVVH��'DV�*ODVSHUOHQVSLHO���DQFKH�VH�GLI¿FLOPHQWH�L�UDS�
SUHVHQWDQWL�GHL�WUH�SRWHUL�GHOOR�6WDWR�SRWUHEEHUR�FDSLUH�FRPH�OD�PXVLFD�DEELD�GHFLVLYH�H�EH�
QH¿FKH�LQÀXHQ]H�VXOO¶HGXFD]LRQH�HWLFD�H�FLYLFD��'LI¿FLOPHQWH�SRWUHEEHUR�FDSLUH�O¶HSLVRGLR��
SUREDELOPHQWH�DQHGGRWLFR�PD�FXOWXUDOPHQWH�LQFLVLYR�H�DQDJRJLFR��LQ�FXL�3LWDJRUD��PHQWUH�VX�
XQD�OHWWLJD�VRUUHWWD�GD�VXRL�IHGHOL�GLVFHSROL�ULWRUQD�D�FDVD�LQ�SLHQD�QRWWH�GRSR�XQD�FRQYHUVD�
]LRQH�VXL�VHJUHWL�GHOOD�PXVLFD�H�GHOOD�PDWHPDWLFD��IUHQD�O¶DUURJDQ]D�H�OD�VIURQWDWD�YLROHQ]D�GL�
XQD�EDQGD�GL�WHSSLVWL��VHPSOLFHPHQWH�SUHJDQGR�OH�VXRQDWULFL�DFFRPSDJQDQWL�FRVWRUR�GL�LQWR�
QDUH�XQ�PHORV�QHOOD�QRELOH�H�VHYHUD�DUPRQLD�GRULFD�LQ�OXRJR�GHOOD�VIUHQDWD�H�OLFHQ]LRVD�DUPR�
QLD�PLVROLGLD��©1DP�HW�3\WKDJRUDQ�DFFHSLPXV�FRQFLWDWRV�DG�YLP�SXGLFDH�GRPXL�DGIHUHQGDP�
LXYHQHV��LXVVD�PXWDUH�LQ�VSRQGHXP�PRGRV�WLELFLQD��FRPSRVXLVVHª���(PR]LRQD�SHQVDUH�FKH�
OD�GRWWULQD�HOOHQLFD�GHOO¶ȑșȠȢ�PXVLFDOH��VLD�VWDWD�XQR�GHL�UDULVVLPL�IDWWRUL�DSSUH]]DELOL�QHOOD�
SHGDJRJLD� GHOOD� ³VXSHUVWLWLR� QRYD´�� &KH� XQ� DXWRUH� FULVWLDQR� GL� SULPDULD� UDSSUHVHQWDWLYLWj�
FRPH�*LURODPR�V¶LQVHULVFD�LQ�TXHOOD�³8UOLQLH´�GL�HGXFD]LRQH�HVWHWLFD��LQGLFD�FKH�LO�FULVWLD�
QHVLPR�ULXVFu�VROWDQWR�D�IDWLFD�D�VEDUD]]DUVL�GHOO¶LPPDQHQ]D�GL�DUFKHWLSL�H�GL�³V\PEROLVFKH�
)RUPHQ´��H�D�LQGLUL]]DUH�OD�FXOWXUD�G¶2FFLGHQWH�YHUVR�XQ�HVRGR�GDOOD�VIHUD�GHOO¶(VVHUH��6RO�
WDQWR�JUDGXDOPHQWH��JOL�LQGLUL]]L�SUHYDOHQWL�QHOOD�YLVLRQH�FULVWLDQD�GHO�PRQGR�FRPLQFLDURQR�
D�YDQL¿FDUH�O¶HGXFD]LRQH�HVWHWLFD��VRWWRVWLPDQGROD�H�WRJOLHQGROH�YDORUH�D[LRORJLFR�H��GL�FRQ�
VHJXHQ]D��RQWRORJLFR��6L�SHQVL�D�FRPH�OD�OLQHD�SL��FULVWLDQDPHQWH�RUWRGRVVD�GHOOD�6FRODVWLFD�
DEELD�ULPRVVR�LO�%HOOR�GDO�QRYHUR�GHL�WUDVFHQGHQWDOL�GHOO¶(VVHUH��6ROWDQWR�XQD�JUDGD]LRQH�GL�
TXDQWLWj�H�G¶LQWHQVLWj�GHWHUPLQD�OD�GLIIHUHQ]D�WUD�O¶RVWLOLWj�GL�DOFXQL�HVSRQHQWL�GHOOD�&KLHVD�
WDUGR�PHGLHYDOH�QHL�FRQIURQWL�GHOOD�SROLIRQLD��UHD�GL�SURGXUUH�EHOOH]]D�FRQ�LQWHQWL�HGRQLVWLFL�H�
GL�VXVFLWDUH�DSSDJDPHQWR�H�SLDFHUH��H�OD�UDGLFDOH�FHQVXUD�GHFUHWDWD�GDOOD�FRVLGGHWWD�³PRUDOH´�
LVODPLFD�LVSLUDWD�DOO¶LQWHJUDOH�IRQGDPHQWDOLVPR��6X�TXHVW¶XOWLPR�RUURUH�GHOO¶HUD�SUHVHQWH��FL�
RIIUH�XQD�VSOHQGLGD�ULÀHVVLRQH�'LHWULFK�6H\EROG�FRQ�XQ�VXR�EUHYH�VDJJLR�VXL�7DOHEDQL�SHU�L�
TXDOL�OD�PXVLFD�q�ULJRURVDPHQWH�KDUDP��YLHWDWD���H�GL�FRQVHJXHQ]D�TXDOVLDVL�IHQRPHQR�VR�
FLDOH�FKH�DEELD�D�FKH�IDUH�FRQ�LO�VXRQR�H�FRQ�JOL�VWUXPHQWL�PXVLFDOL�q�SXQLWR�FRQ�LO�VDGLVPR�
GLVXPDQR����3URSULR�TXHOOD�IHURFLD�LGLRWD�H�EHVWLDOH��WROOHUDWD�TXDVL�FRQ�EHQHYROHQ]D�GD�FKL�

GHOOD�)UDQFHVFD�>«@��8VXUD�DUUXJJLQLVFH�LO�FHVHOOR��DUUXJJLQLVFH�O¶DUWH�H�O¶DUWLJLDQR��WDUOD�LO�WHVVXWR�QHO�
WHODLR��QHVVXQR�LPSDUD�O¶DUWH�GL�LQWHVVHUH�O¶RUR�QHOO¶RUGLWR��O¶D]]XUUR�V¶DPPDOD�GL�FDQFUHQD��FRQ�XVXUD��
LO�FUHPLVL�UL¿XWD�LO�ULFDPR��VPHUDOGR�QRQ�WURYD�LO�VXR�0HPOLQJ«ª�

�� 4XLQWLOLDQR��'H�LQVWLWXWLRQH�RUDWRULD��,����������H��SHU�TXDQWR�ULJXDUGD�LO�VXSUHPR�YDORUH�HGXFDWLYR�GHOOD�
PXVLFD��O¶LQWHUR�SDVVR�GL�,������������QDUUDWR�LQ�IRUPD�SL��DPSLD�GD�*LURODPR��(SLVWRODH��;,,,�

�� 6XOOD�GRWWULQD�FKH��QHOO¶DQWLFD�(OODGH��FROOHJD�VDOGDPHQWH�LO�FDUDWWHUH�YRFD]LRQDOH�H�O¶LQGROH�HWLFD�DOOD�
VFHOWD�GHOOH�KDUPRQLDL��Y��VRSUDWWXWWR�O¶LQVXSHUDWR�VWXGLR�GL�+HUPDQQ�$EHUW��'LH�/HKUH�YRP�(WKRV�LQ�GHU�
JULHFKLVFKHQ�0XVLN��%UHLWNRSI�	�+lUWHO��/HLS]LJ�������HGL]LRQH�DQDVWDWLFD��+DQV�6FKQHLGHU��7XW]LQJ�
�����

��� '��6H\EROG��'DV�0XVLNYHUERW�GHU�7DOLEDQ��LQ�©0XVLN�	�bVWKHWLNª��,;������JHQQDLR�������SS�����������
6RQR�QRWLVVLPL�JOL�HSLVRGL�GL�IHURFLD�HVWUHPD�DYYHQXWL�QHOO¶DUHD�GHOO¶$IJKDQLVWDQ�FRQWUROODWD�GDL�7DOH�
EDQL��GRYH�XQ�EDPELQR�GL�WUH�DQQL�FKH��SHU�JLRFR��¿QJHYD�GL�³VXRQDUH´�XQ�WDPEXUR��q�VWDWR�FRQGDQQDWR�
D�PRUWH�D�IDWWR�VJR]]DUH�GD�XQ�DOWUR�EDPELQR��6L�OHJJD�DQFKH�LO�VXSHUER�ODYRUR�GL�.��'HVFKQHU��.ULPL�
QDOJHVFKLFKWH�GHV�&KULVWHQWXPV�����YROO��5RZRKOW�5HLQEHFN��+DPEXUJ��������>QHO������q�XVFLWR�LO�,;�



���

,O
WHPH�GL�DSSDULUH�³UD]]LVWD´�HG�³HXURFHQWULFR´��FL�ULYHOD�FRPH�O¶HRQH�WHPSRUDOH�LQ�FXL�VLDPR�
UDFFKLXVL�DOWUR�QRQ�VLD�VH�QRQ�O¶LQWHUPLQDELOH�.DOL�<XJD�FRLQFLGHQWH�FRQ�O¶HVLVWHQ]D�GHO�QRVWUR�
XQLYHUVR�
,Q�PROWH�RFFDVLRQL�KR�HQXQFLDWR�OH�WUH�IXQ]LRQL�FDSLWDOL�GHOOD�PXVLFD���D��q�XQ�VRYUDSSL��

G¶HQHUJLD��XQ¶LUUX]LRQH�GL�IRU]D�GHPzQLFD��XQD�VRUWD�GL�JLJDQWHVFD�SURWHVL�DSSOLFDWD�DO�QRVWUR�
FRUSR�DQLPDWR���E��q�OD�ULYHOD]LRQH�LPPHGLDWD�GL�FLz�FKH�O¶DQDOLVL�VFLHQWL¿FD�VFRSUH�OHQWD�
PHQWH�H�IDWLFRVDPHQWH���F��q�XQ�LPSUHYLVWR�GRQR�GL�DVVROXWD�IHOLFLWj��/H�UHOLJLRQL�DXWRULWDULH�
H�FRVLGGHWWH�ULYHODWH�WHPRQR�FKH�GD�TXDOFKH�SDUWH��QHO�PRQGR��TXDOFXQR�SRVVD�HVVHUH�IHOLFH��
DSSDJDWR��RUJRJOLRVR�GL�Vp��LOOXPLQDWR�GD�DOWUH�ULYHOD]LRQL��YHUH����1RQ�FL�VWXSLVFH�FKH��QHOOD�
SUHVHQWH�JXHUUD�GLFKLDUDWD�FRQWUR� OD�PXVLFD��FRQYHUJDQR� LO� IRQGDPHQWDOLVPR�UHOLJLRVR�H� LO�
PRGHOOR�GL�6WDWR�IRQGDPHQWDOLVWLFR�DOOD�7KRPDV�+REEHV��RVWLOH�DOOD�OLEHUWj�GHOO¶LQGLYLGXR�

���,OOXPLQLDPR�LQ�IDFFLD�L�QHPLFL�GHOOD�PXVLFD

3HU�RUD��SURYR�D�QRQ�GLUH�FKL�VLDQR�L�QHPLFL�GHOOD�PXVLFD��3RVVR�GLUH�FKL�VLDQR�VWDWL�¿QR�DG�
RJJL��&LUFRVFULYR�O¶LQGLYLGXD]LRQH�DO�WHUULWRULR�FRPSUHVR�WUD�$FFHJOLR��6WLQWLQR��6WHU]LQJ��OD�
6WD]LRQH�7UDQVDOSLQD��OD�&DVD�5RVVD��O¶,VRORWWR�GHL�&RQLJOL��H�FRQ¿QDQWH�FRQ�)DHWDQR�H�FRQ�
LO�FRORQQDWR�GHO�%HUQLQL�
)X�O¶XQLWj�G¶,WDOLD�D�VPDVFKHUDUOL��3ULPR�IX�)UDQFHVFR�'H�6DQFWLV��������������FKH�QHOOD�

VWRULD�GHOO¶,WDOLD�XQLWD��GHWWD�DQFKH�³7HU]D�,WDOLD´�R�³,WDOLHWWD´��IX�LO�SULPR�PLQLVWUR�GHOOD�3XE�
EOLFD�,VWUX]LRQH��/R�IX�SHU�GXH�PHVL�H�PH]]R��GD�GRPHQLFD����PDU]R�D�JLRYHGu���JLXJQR�������
H�SHU�DOWUL�RWWR�PHVL�H�PH]]R�GD�PHUFROHGu����JLXJQR������D�OXQHGu���PDU]R�������,O�SURJHWWR�
FRQ�LO�TXDOH�GLVHJQz�OD�QXRYD�VFXROD�VHFRQGDULD��FRVWUXHQGROD�FRQ�L�ODFHUWL�H�L�IUDPPHQWL�H�JOL�
VSH]]RQL�GHOOH�YHFFKLH�VFXROH�DXVWUR�ORPEDUGH��GXFDOL��JUDQGXFDOL��ERUERQLFKH�H�SRQWL¿FLH��
IX�XQ�JLQQDVLR�OLFHR�VX�PRGHOOR�QDSROHRQLFR��)X�HVFOXVD�UDGLFDOPHQWH�OD�PXVLFD�FRPH�GL�
VFLSOLQD�G¶LQVHJQDPHQWR��'H�6DQFWLV��SULJLRQLHUR�LQ�&DVWHO�GHOO¶2YR�D�1DSROL��DYHYD�WHQWDWR�
G¶LPSDUDUH�LO�WHGHVFR�OHJJHQGR�OD�ELRJUD¿D�GL�+HJHO�VFULWWD�GD�.DUO�5RVHQNUDQ]��GLVFHSROR�
GHO�¿ORVRIR�H�VXR�LQWHUSUHWH�³DXWHQWLFR´�VHFRQGR�OD�OLQHD�JHQHDORJLFD�GHOOD�GHVWUD�KHJHOLDQD��
1RQ�VDSSLDPR�¿QR�D�TXDO�SXQWR�TXHOOD�OHWWXUD�DEELD�SHUPHVVR�D�'H�6DQFWLV�GL�DVVLPLODUH�OH�
OLQHH�HVVHQ]LDOL�GHOO¶LGHDOLVPR�WUDVFHQGHQWDOH�¿RULWR�LQ�*HUPDQLD��PD�FHUWR�O¶LQGLUL]]R�LPSR�
VWR�GD�'H�6DQFWLV�DOOH�VWUXWWXUH�VFRODVWLFKH�GHO�QXRYR�6WDWR�LWDOLDQR�IX�GHO�WXWWR�FRPSDWLELOH�
FRQ�FLz�FKH�+HJHO�DYHYD�VRVWHQXWR�QHOOH�VXH�XOWLPH�OH]LRQL�XQLYHUVLWDULH��WUDVFULWWH�H�UDFFROWH�
GD�DOFXQL�IHGHOL�VFRODUL��,Q�XQ¶DPSLD�VH]LRQH�FHQWUDOH�GHOOH�9RUOHVXQJHQ��EHU�GLH�bVWKHWLN��OD�
PXVLFD�q�GH¿QLWD�GD�+HJHO�FRPH�XQ¶DUWH�GHO�WXWWR�SULYD�GL�VLJQL¿FDWR��O¶XQLFD��DQ]L��FKH�QH�VLD�
SULYD��'H�6DQFWLV�VL�UHVH�UHVSRQVDELOH�GL�XQ�DWWR�GDOOH�FRQVHJXHQ]H�SHUGXUDQWL��QHOO¶,WDOLD�QDWD�
GDOO¶XQL¿FD]LRQH�� OD�PXVLFD�GLYHQQH�PROWR�SUHVWR�TXDOFRVD�GL�HVWUDQHR�DOO¶LGHD�GL�FXOWXUD��
1HO�FDQFHOODUH�O¶LVWUX]LRQH�PXVLFDOH�GD�RJQL�VFXROD�FKH�QRQ�IRVVH�VSHFL¿FDPHQWH�GHVWLQDWD�
D�IRUPDUH�L�PXVLFLVWL��IX�VRVSLQWR�GD�XQD�PRWLYD]LRQH��OD�PXVLFD�VDUHEEH�XQD�GLVFLSOLQD�SHU�
HGXFDQGH��SHU�VLJQRULQH�GL�EXRQD�IDPLJOLD��XQD�PDWHULD�FDSDFH�GL�³VYLULOL]]DUH´�OD�FRPEDWWLYD�

YROXPH@��HGL]LRQH�LWDOLDQD�D�FXUD�GL�&DUOR�3DXHU�0RGHVWL��6WRULD�FULPLQDOH�GHO�&ULVWLDQHVLPR��WU��LW��GL�
&��&RORWWR��$ULHOH��0LODQR�������
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JLRYHQW��GHOOD�QXRYD�,WDOLD���
'H�6DQFWLV��FKH�IUD�O¶DOWUR�VL�VFRQWUz�D�GLVWDQ]D�FRQ�LO�PDJJLRU�PXVLFLVWD�GHOOD�VXD�JHQH�

UD]LRQH���� ODVFLz� XQ¶HUHGLWj� YLVFKLRVD��/D� FODVVH� GLULJHQWH� GHOO¶,WDOLD� OLEHUDOH� IX� SHU� OR� SL��
RULHQWDWD�YHUVR�XQ�LGHDOLVPR�SRFR�IDYRUHYROH�D�YHGHUH�QHOOD�PXVLFD�DOWUD�FRVD�FKH�XQ¶DWWLYLWj�
³PDQXDOH´�H�SHUFLz�LQIHULRUH�DO�OLYHOOR�GHOOD�YHUD�FXOWXUD��(PLOLR�%URJOLR��������������PLQL�
VWUR�GHOOD�3XEEOLFD�,VWUX]LRQH�GDO������DO�������DYUHEEH�YROXWR�DEROLUH�DQFKH�L�&RQVHUYDWRUL��
VYLOXSSDQGR�FRVu�OD�FRQYLQ]LRQH�GHVDQFWLVLDQD�VHFRQGR�FXL�OD�PXVLFD�QRQ�q�DWWLYLWj�³YLULOH´�H�
QRQ�q�XWLOH�DOOD�VRFLHWj����)X�*LRDFKLQR�5RVVLQL��DOORUD�SURVVLPR�DOOD�PRUWH��FROXL�FKH�LQWHU�
YHQQH�GD�3DULJL�FRQ�XQ�DSSHOOR�GLVSHUDWR�PD�LQGLUHWWR��XQD�OHWWHUD�DG�$OHVVDQGUR�0DQ]RQL��
FKH�HUD�LQ�EXRQL�UDSSRUWL�FRQ�%URJOLR�DO�TXDOH�SURSULR�QHO������DYHYD�LQGLUL]]DWR�LO�VDJJLR�
'HOO¶XQLWj�GHOOD�OLQJXD�LWDOLDQD�H�GHL�PH]]L�SHU�GLIIRQGHUOD�
5LVSHWWR�DOO¶LVWUX]LRQH�PXVLFDOH��XQ�DWWHJJLDPHQWR�VLPLOH�H�IRUVH�DQFRU�SL��RVWLOH�IX�TXHOOR�

GL�%HQHGHWWR�&URFH��PLQLVWUR�GHOOD�3XEEOLFD�,VWUX]LRQH�GD�PDUWHGu����JLXJQR������D�OXQHGu�
��OXJOLR������GXUDQWH�LO�TXLQWR�H�XOWLPR�JRYHUQR�*LROLWWL��&URFH�DPDYD�GLFKLDUDUH�OD�SURSULD�
VRUGLWj�WRWDOH�QHL�FRQIURQWL�GHOOD�PXVLFD��'LYHUVD�HUD�OD�VHQVLELOLWj�GL�*LRYDQQL�*HQWLOH��FKH�
UHVVH� LO� GLFDVWHUR� GHOO¶(GXFD]LRQH�1D]LRQDOH� GD� OXQHGu� ��� RWWREUH� ����� �GXH� JLRUQL� GRSR�
O¶DYYHQWR�GL�%HQLWR�0XVVROLQL�DO�SRWHUH��¿QR�D�PDUWHGu����OXJOLR�������6HQ]D�HQXQFLDUH�DOFXQ�

��� 4XHOOD�PRWLYD]LRQH�DGGRWWD�GD�'H�6DQFWLV��WUDJLFD�QHL�VXRL�HIIHWWL�VWRULFL��HUD�FRPLFD�LQ�Vp�SHU�OD�VXD�
LQVLSLHQ]D��,�QD]LVWL��FKH�GL�PDVFKLOLVPR�HUDQR�PDHVWUL��DYUHEEHUR�SDUODWR�FRQ�OD�YRFH�GL�$OIUHG�5R�
VHQEHUJ��FKH�QHOO¶HGLWRULDOH�GHO�Q��GL�PDUWHGu����RWWREUH������GHOOD�ULYLVWD�©'LH�0XVLNª��JLj�JORULRVD�
H�GLYHQXWD�GD�TXHO�QXPHUR�LQ�SRL�XQ�³RUJDQR�GL�HGXFD]LRQH�PXVLFDOH�DO�VHUYL]LR�GHOOD�+LWOHU�-XJHQG´��
DYUHEEH�VFULWWR�VHWWDQWDQRYH�DQQL�GRSR�LO�PLVIDWWR�GHVDQFWLVLDQR��©/D�PXVLFD�q�XQ¶DUPD�GHOOD�JXHUUD�
WRWDOH��H�LO�VXR�FRPSLWR�SULPDULR�q�UDIIRU]DUH�OR�VSLULWR�GHL�VROGDWLª��6TXDOOLGR��PD��DOPHQR��QRQ�GHO�WXWWR�
LGLRWD��GDO�PRPHQWR�FKH�q�YHUR��Vu��OD�PXVLFD�SXz�HVVHUH�DQFKH�TXHOOR��FRPH�SXz�DQFKH�HVVHUH�YHUR��SXU�
VH�q�VTXDOOLGR�GLUOR��FKH�)LGHOLR�H�5LHQ]L��5LHQ]L�q�O¶RSHUD�ZDJQHULDQD�LO�FXL�PDQRVFULWWR�DXWRJUDIR�+LW�
OHU�YROOH�VWULQJHUH�WUD�OH�EUDFFLD�SULPD�GL�IDUVL�XFFLGHUH�QHO�%XQNHU�GHOOD�.DQ]OHL��H�FKH�EUXFLz�QHO�URJR�
GHO�VXR�FDGDYHUH��SRVVRQR�DQLPDUH�OH�WUXSSH�DOOD�YLWWRULD��FRVu��QHOOR�VWHVVR�QXPHUR�GL�©'LH�0XVLNª��
SS�������VFULVVH�XQ�WHQHQWH�GHOOD�:HKUPDFKW��:LOKHOP�0DWWKHV���'HO�UHVWR��q�GLI¿FLOH�GLPHQWLFDUH�XQ�
¿OP�GL�$OOHQ�6WHZDUW�.RQLJVEHUJ�DOLDV�:RRG\�$OOHQ��0DQKDWWDQ�0XUGHU�0\VWHU\��³0LVWHULRVR�RPLFL�
GLR�D�0DQKDWWDQ´���������LQ�FXL�LO�SURWDJRQLVWD�/DUU\�/LSWRQ��:RRG\�$OOHQ���DOOD�PRJOLH�&DURO��'LDQH�
.HDWRQ��FKH�YRUUHEEH�SRUWDUOR�D�XQR�VSHWWDFROR�ZDJQHULDQR�DO�0HWURSROLWDQ��UHSOLFD��©,�FDQ¶W�OLVWHQ�WR�
WKDW�PXFK�:DJQHU��<RX�NQRZ��,�VWDUW�WR�JHW�WKH�XUJH�WR�FRQTXHU�3RODQGª�

��� 5LFKDUG�:DJQHU�IX�SHUIHWWDPHQWH�FRQWHPSRUDQHR�GL�'H�6DQFWLV��QDFTXH�TXDWWUR�DQQL�SULPD�GL�OXL��PR�
ULURQR�QHO�PHGHVLPR�DQQR��'H�6DQFWLV�IX�ULYDOH�LQ�DPRUH�GL�:DJQHU�D�=XULJR��YHUVR�LO�������D�FDXVD�GL�
0DWKLOGH�:HVHQGRQFN�FXL�'H�6DQFWLV�GLHGH�OH]LRQL�GL�LWDOLDQR��:DJQHU�VH�QH�DQGz��LUDWR��GDOO¶$V\OXP�
GL�9LOOD�:HVHQGRQFN��H�VFULVVH�DPDUHJJLDWH� OHWWHUH�D�0DWKLOGH��QHOOH�TXDOL� VDOXWDYD�VDUFDVWLFDPHQWH�
³+HUU�YRQ�GHQ�+HLOLJHQ´�� 'H�6DQFWLV��³GDL�VDQWL´���1HO�VDJJLR�6FKRSHQKDXHU�H�/HRSDUGL��LQ�©5LYLVWD�
FRQWHPSRUDQHDª��������9,��Q������SS������������'H�6DQFWLV�LURQL]]z�VXO�©JUDQ�:DJQHU��JHQLR�GHOO¶DY�
YHQLUHª��&IU��DQFKH�-��&DEDXG��0DWKLOGH�:HVHQGRQFN��$FWHV�6XG��/H�0pMDQ��$UOHV��������SS����������
H�SS����������

��� 6WUDQR��WXWWDYLD��&RPH�+HJHO��IUHTXHQWDWRUH�GL�FDVD�0HQGHOVVRKQ�D�%HUOLQR��FRVu�'H�6DQFWLV�DVFROWDYD�
YROHQWLHUL�OD�PXVLFD��1HO�VDJJLR�*DEULHOH�5RVVHWWL��FRQWHQXWR�QHO�YROXPH�0D]]LQL�H�OD�VFXROD�GHPR�
FUDWLFD�� ,,,�GHOOD�VHULH�6WRULD�GHOOD� OHWWHUDWXUD�LWDOLDQD�QHO�VHFROR�;,;��'H�6DQFWLV�FL�VWXSLVFH�FRPH�
IUHTXHQWDWRUH�GL�UDI¿QDWL�FRQFHUWL��D�SURSRVLWR�GHO�SLDQLVWD�H�FRPSRVLWRUH�$OIRQVR�5HQGDQR�LQWHUSUHWH�
GL�XQD�FRPSRVL]LRQH�GL�5REHUW�6FKXPDQQ��6HFRQGR�XQD�PLD�SHUVRQDOH�LQGLYLGXD]LRQH��VL�WUDWWDYD�GL�
'HU�9RJHO�DOV�3URSKHW�GD�:DOGV]HQHQ�RS������&IU��)��'H�6DQFWLV��0D]]LQL�H� OD�VFXROD�GHPRFUDWLFD��
)HOWULQHOOL��0LODQR�������S�������'¶DOWUD�SDUWH��'H�6DQFWLV�GLPRVWUD��SURSULR�LQ�TXHOOD�SDJLQD��GL�VDSHUH�
DQDOL]]DUH�³D�RUHFFKLR´�OD�PXVLFD�PD�GL�QRQ�FDSLUH�DOFXQFKp�GHL�VXRL�VLJQL¿FDWL�



���

,O
SURSRVLWR�RVWLOH�YHUVR�O¶LVWUX]LRQH�PXVLFDOH��VHPSOLFHPHQWH�*HQWLOH�³QRQ�YLGH´�O¶HVLVWHQ]D�
GHOOD�PXVLFD��LO�FXL�VWUDQLDPHQWR�GDOO¶LGHD�GL�FXOWXUD�HUD�RUDPDL��QHOO¶,WDOLD�FKH�DYHYD�SUR�
GRWWR�=DUOLQR�H�0RQWHYHUGL�H�*HVXDOGR�H�&DULVVLPL�H�9LYDOGL�H�JOL�6FDUODWWL�H�3HUJROHVL�HFFH�
WHUD��LQWHUDPHQWH�FRQVXPDWR��,O�IDVFLVPR�LQ�TXDQWR�UHJLPH�H�FDVWD�SROLWLFD�QRQ�SHUVHJXLWz�OD�
PXVLFD�H�L�PXVLFLVWL��FRPH�IHFHUR��SHU�UDJLRQL�GLYHUVLVVLPH��+LWOHU�H�6WDOLQ��$�SDUWH�OD�WHUQD�
GL�SHUVHFXWRUL�LQ�QRPH�GHO�QD]LRQDOLVPR�PXVLFDOH��$GULDQR�/XDOGL��*LXVHSSH�0XOp��(QQLR�
3RUULQR��WUDVIRUPDELOL�LQ�TXDWHUQD�FRQ�O¶DJJLXQWD�GHO�³FDQ�FKH�DEEDLD�PD�QRQ�PRUGH´�$OFHR�
7RQL���LO�IDVFLVPR�UHJLPH�LQ�TXDQWR�WDOH�QRQ�FHQVXUz�Qp�RVWDFROz�O¶DWWLYLWj�PXVLFDOH��VHPSOL�
FHPHQWH��VH�QH�LQ¿VFKLz����&RVu��GXH�VHWWRUL�GHOOD�FXOWXUD�H�GHOOD�SROLWLFD�IUD�TXHOOL�GRPLQDQWL�
LQ�,WDOLD�D�SDUWLUH�GDOO¶XQLWj��RVVLD�OD�FODVVH�GLULJHQWH�ODLFD�H�OLEHUDOH�GD�XQ�ODWR��LO�IDVFLVPR�
GDOO¶DOWUR��IXURQR�FRUUHVSRQVDELOL�GHOOD�FRQGDQQD�D�PRUWH�LQÀLWWD�DOOD�FXOWXUD�PXVLFDOH�GLIIX�
VD��RVVLD�D�TXHOOD�FXOWXUD�VHQ]D�OD�TXDOH�O¶DOWD�FUHDWLYLWj�DUWLVWLFD�H�O¶DOWD�FXOWXUD�PXVLFDOH�VRQR�
GHVWLQDWH�D�LQDULGLUH�H�D�PRULUH�LQ�EUHYH�WHPSR��FLz�FKH�LQIDWWL�VWD�DYYHQHQGR�
(�LO�WHU]R�JUDQGH�VHWWRUH��TXHOOR�PDU[LVWD"�2K��FHUWR��SURSULR�D�XQ�JHQHUDOH�RULHQWDPHQWR�

PDU[LVWD�O¶DWWLYLWj�GHL�FRPSRVLWRUL�LQ�,WDOLD�H�OD�JUDQGH�PXVLFRORJLD�LWDOLDQD�GHYRQR�HQHUJLH��
RVVLJHQR�H�VDQJXH��Ê�VXI¿FLHQWH�SHUFRUUHUH�O¶LQGH[�QRPLQXP�GL�TXDOFKH�OLEUR�LPSRUWDQWH��JOL�
LQHYLWDELOL�0DVVLPR�0LOD�H�/XLJL�5RJQRQL��/XLJL�3HVWDOR]]D��*XLGR�6DOYHWWL��%RULV�3RUHQD��
0DULR�=DIUHG��/XLJL�1RQR��/XFLDQR�%HULR��PDUJLQDOPHQWH�DQFKH�HFFHOOHQWL�LQWHUSUHWL�FRPH�
&ODXGLR�$EEDGR�R�0DXUL]LR�3ROOLQL«��PD�VH�GDOO¶RS]LRQH�LGHRORJLFR�FXOWXUDOH�FL�YROJLDPR�
DOO¶D]LRQH�SROLWLFD��VLD�OHJLVODWLYD�VLD�GL�JRYHUQR��LO�SDQRUDPD�VSURIRQGD�QHO�FRQVXHWR�VTXDO�
ORUH��/D�QDVFLWD��������GL�XQ�3DUWLWR�&RPXQLVWD�G¶,WDOLD��SRL��3DUWLWR�&RPXQLVWD�,WDOLDQR��VL�
GHYH�DG�$PDGHR�%RUGLJD�H�DG�$QWRQLR�*UDPVFL��0D�*UDPVFL��DOOLHYR�GL�*LRYDQQL�*HQWLOH��
LQIXVH�QHO�3�&�,��XQ�VDQJXH�DVVDL�SL��JHQWLOLDQR�FKH�QRQ�PDU[LDQR��FRPH�KD�LQFRQIXWDELOPHQ�
WH�GLPRVWUDWR� LO�¿ORVRIR�$XJXVWR�'HO�1RFH����6L�q�GHWWR�ULSHWXWDPHQWH��DQFKH�GD�SDUWH�DY�
YHUVD�DOO¶HXURFRPXQLVPR��FKH�QHO�SHQVLHUR�GL�*UDPVFL�YLHQH�DVVHJQDWR�DOOD�FXOWXUD��ULVSHWWR�
DOO¶HFRQRPLD�H�DOOD�SROLWLFD��XQ�UXROR�SULYLOHJLDWR��VRSUDWWXWWR�VH�VL�LVWLWXLVFH�XQ�UDIIURQWR�FRQ�
LO�PDWHULDOLVPR�VWRULFR�GLDOHWWLFR�FKH�FRVWLWXLVFH�O¶DOYHR�³RUWRGRVVR´�GHO�PDU[LVPR��)ULHGULFK�
(QJHOV�H�.DUO�0DU[�LQGLYLGXDQR�L�PHFFDQLVPL�VRFLR�HFRQRPLFL�FRPH�LO�PLGROOR�DXWHQWLFR�
GHOOD�UHDOWj��H�LQWHUSUHWDQR�O¶LPPHQVLWj�GHL�IHQRPHQL�FXOWXUDOL��DUWLVWLFL��OHWWHUDUL��¿ORVR¿FL��
VFLHQWL¿FL��UHOLJLRVL��GL�FRVWXPH��FRPH�³VRYUDVWUXWWXUD´��1HO�SHQVLHUR�GL�*UDPVFL�LO�UDSSRUWR�
FDXVD�HIIHWWR��R��VH�SUHIHULWH��VXEVWDQWLD�DFFLGHQV��V¶LQYHUWH��PLGROOR�DXWHQWLFR�GHOOD�UHDOWj�
q� O¶HOHPHQWR� ³QD]LRQDO�SRSRODUH´�� RVVLD� OD� VRFLHWj� FLYLOH� FKH� SURGXFH� FXOWXUD�� H� TXLQGL� OD�

��� ,QYLWR�D�OHJJHUH��VXO�WHPD��XQ�PLR�EUHYH�VDJJLR��GD�PH�VFULWWR�LQ�OLQJXD�WHGHVFD�YHQW¶DQQL�ID�SHU�XQ�
FRQYHJQR�D�*UD]��4��3ULQFLSH��'DV�6FKLFNVDO�GHU�PRGHUQHQ�0XVLN�LQ�GHU�IDVFKLVWLVFKHQ�.XOWXUSROLWLN�
,WDOLHQV��LQ�$D�9Y���'LH�:LHQHU�6FKXOH�XQG�GDV�+DFNHQNUHX]��D�FXUD�GL�2��.ROOHULWVFK��8QLYHUVDO�(GL�
WLRQ�I�U�,QVWLWXW�I�U�:HUWXQJVIRUVFKXQJ�DQ�GHU�+RFKVFKXOH�I�U�0XVLN�XQG�GDUVWHOOHQGH�.XQVW�LQ�*UD]��
:LHQ�*UD]�������SS������������)RUVH�QRQ�q�HVDWWR�GLUH�FKH�LO�IDVFLVPR�UHJLPH�VL�VLD�VHPSUH�LQ¿VFKLDWR�
GHOOD�PXVLFD�GL�DOWR�UDQJR��,Q�TXHO�PLR�VFULWWR��UDPPHQWR�FKH�PDUWHGu���QRYHPEUH������DQGz�LQ�VFHQD�
DOO¶RSHUD�GL�5RPD��GLUHWWR�GD�7XOOLR�6HUD¿Q��:R]]HFN�GL�$OEDQ�%HUJ��YLHWDWLVVLPR�QHOOD�*HUPDQLD�KLW�
OHULDQD�H�SL��FKH�PDL�LQ�WHPSR�GL�JXHUUD��LQ�TXDQWR�RSHUD�SDFL¿VWD�H�GLVIDWWLVWD��)X�XQ�GLVSHWWR�IDWWR�D�
+LWOHU�GD�0XVVROLQL��VWL]]LWR�SHU�OD�EUXWWD�¿JXUD�VXELWD�LQ�*UHFLD�H�GHVLGHURVR�GL�PRVWUDUH�DXWRQRPLD�

��� $��'HO�1RFH��/¶LQFLGHQ]D�GHOOD�FXOWXUD� VXOOD�SROLWLFD�QHOOD�SUHVHQWH� VLWXD]LRQH� LWDOLDQD� >VFULWWR�QHO�
����@��(GL]LRQL�&LQTXH�/XQH��5RPD�V��D���SS���������,G���/¶HXURFRPXQLVPR�H�O¶,WDOLD��(GLWULFH�(XURSD�
,QIRUPD]LRQL��5RPD������� XQ� OLEUR� LQWHUDPHQWH�GHGLFDWR� DO� WHPD�GHOOD� GHULYD]LRQH�GHO� SHQVLHUR�GL�
*UDPVFL�GD�TXHOOR�JHQWLOLDQR�
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FXOWXUD�WRXW�FRXUW��PHQWUH�O¶HFRQRPLD�H�OD�SROLWLFD�VL�VYLOXSSDQR�VXOOH�EDVL�GL�TXHOOD�FXOWXUD��
GHOOH�VXH�LGHH�R�VXSHUVWL]LRQL��GHOOH�VXH�YROL]LRQL��H�SHUFLz�VRQR�HVVH�OD�³VRYUDVWUXWWXUD´��'L�
FRQVHJXHQ]D��OD�ULYROX]LRQH��FKH�QHO�PDU[LVPR�RUWRGRVVR�GRYUHEEH�FRPLQFLDUH�GD�XQD�WUD�
VIRUPD]LRQH�DQFKH�YLROHQWD�GHOOH�VWUXWWXUH�HFRQRPLFKH�H�SROLWLFKH��QHO�SHQVLHUR�JUDPVFLDQR�
KD�LO�SURSULR�LQL]LR�LQ�XQD�SURIRQGD�WUDVIRUPD]LRQH�GHOOD�FXOWXUD�GLIIXVD�
8QD�OHWWXUD�EDQDOH�H� LQJHQXD�GL�TXHVWD�GLYHUVLWj�KD�LQGRWWR�PROWL�DQWL�FRPXQLVWL�R�QRQ�

FRPXQLVWL� D� FRQVLGHUDUH� OD� SURVSHWWLYD� SROLWLFR�FXOWXUDOH� GHO� FRPXQLVPR� DOO¶LWDOLDQD� �FLRq�
³DOOD�*UDPVFL´��PHQR�JHOLGDPHQWH�PDWHULDOLVWLFD�H�GHWHUPLQLVWLFD�H�PHFFDQLFLVWLFD�GL�TXHOOD��
SHU�HVHPSLR��VRYLHWLFD��OHQLQLVWD�R�VWDOLQLDQD��H��GL�FRQVHJXHQ]D��SL��³LGHDOH´�H�SHUVLQR�SL��
³VSLULWXDOH´��H�SL��IDYRUHYROH��LQ�SDUWLFRODUH��DOOH�DUWL��FRPSUHVD�OD�PXVLFD��6H�FRQWLQXLDPR�D�
SUHFLVDUH��H�D�SDUODUH�GHOO¶D]LRQH�SROLWLFD��SRWHQ]LDOPHQWH��GHOO¶D]LRQH�OHJLVODWLYD�H�GL�JRYHU�
QR��H�QRQ�GL�RULHQWDPHQWL�FXOWXUDOL��VH�SDUOLDPR�GL�3DOPLUR�7RJOLDWWL�R�GHL�VXRL�VXFFHVVRUL�DOOD�
JXLGD�GHO�3�&�,���H�GL�FLz�FKH�SRL�VRQR�VWDWL�LO�3�'�6��H�L�'�6��H�O¶DWWXDOH�3�'����H�QRQ�GL�0LOD�
H�5RJQRQL�H�3HVWDOR]]D�H�1RQR�H�%HULR�H�3RUHQD��FL�DFFRUJLDPR�FKH�LO�FRPXQLVPR�LWDOLDQR�
³XI¿FLDOH´��RVVLD�LO�3�&�,��H�OD�VXD�HUHGLWj�SROLWLFD��q�VWDWR�VXO�SLDQHWD�O¶XQLFR�WLSR�GL�FRPXQL�
VPR��H��VL�EDGL��GL�FRPXQLVPR�DO�SRWHUH�H�DO�JRYHUQR�LQ�YDUL�VHWWRUL�H�DUHH�GHO�3DHVH�H�RUDPDL��
FRQ�SLHQH]]D�í�H�VLD�SXUH�LQ�IRUPD�PXWDWD�í�LQ�GHWHUPLQDWL�SHULRGL��FKH�QRQ�DEELD�ULVHUYD�
WR�DOOD�PXVLFD�DOWD�FRQVLGHUD]LRQH��FXUH�DWWHQWH�H�IRUWH�DWWLYLWj�OHJLVODWLYD��DPPLQLVWUDWLYD�H�
SURPR]LRQDOH�� ,O�SDUDJRQH� WUD� OD� WULVWLVVLPD�UHDOWj�PXVLFDOH� LWDOLDQD�GL�TXHVWL�XOWLPL�VHGLFL�
DQQL�������������H�TXHOOD�GL�6WDWL�LQ�FXL�DO�JRYHUQR�DEELD�DJLWR�R�DJLVFD�WXWWRUD�XQ�UHJLPH�
FRPXQLVWD�R�¿OR�FRPXQLVWD�SL��R�PHQR�ULJLGR�RSSXUH�³WUDVIRUPDELOH´��O¶8QLRQH�6RYLHWLFD��
O¶LQWHUD�(XURSD�RULHQWDOH�WUD�LO������H�LO�������OD�&LQD��OD�&RUHD�GHO�1RUG��O¶$OEDQLD�GHL�WHPSL�
GL�(QYHU�+R[D��OD�&XED�FDVWULVWD��LO�9HQH]XHOD��VXVFLWD�LQ�PH�XQ�IRUWH�VHQVR�GL�IUXVWUD]LRQH�
H�GL�GRORUH��SHUVLQR�GL�YHUJRJQD�SHU�LO�PLR�HVVHUH�XQ�LWDOLDQR�G¶RJJL��FRQWHPSRUDQHR�GL�FKL�
RJJL�GLULJH�L�%HQL�&XOWXUDOL�H�OD�5$,�H�OD�&RPPLVVLRQH�&HQWUDOH�0XVLFD�GHOOD�&DPHUD��FRHYR�
GL�FHUWL�VRYULQWHQGHQWL�GL�WHDWUL�G¶RSHUD��FRVu�FRPH�VHL�R�VHWWH�R�RWWR�VHFROL�ID�VDUHEEH�VWDWR�
SHU�PH�PRWLYR�G¶RUJRJOLR�HVVHUH�XQ�LWDOLDQR�GL�DOORUD��FRQWHPSRUDQHR�GL�*XLGR�&DYDOFDQWL��
GL�*XLGR�*XLQL]HOOL��GL�'DQWH�$OLJKLHUL��GL�'XFFLR�GD�%XRQLQVHJQD��GL�6DQGUR�)LOLSHSL�GHWWR�
%RWWLFHOOL��0DOHGL]LRQH��3HUFKp�SURSULR�D�QRL�LWDOLDQL��HUHGL�GL�XQ�JLJDQWH�DGDPDQWLQR�TXDOH�IX�
'DQWH��GRYHYD�WRFFDUH�LQ�VRUWH�XQ�FRPXQLVPR�EURGDJOLRVR��FDWWRFRQWDPLQDWR��ELJRWWR��SHUEH�
QLVWLFR��DFFRVWXPDWR��EHQSHQVDQWH��H��GL�FRQVHJXHQ]D��DQLPDWR�GD�VWL]]RVD�DQWLSDWLD�YHUVR�OD�
PXVLFD�FKH�LR�GH¿QLVFR�³IRUWH´"�3HUFKp"�0D�q�FKLDUR��6WDOLQ��FRPH�+LWOHU��GHO�UHVWR��FRQVL�
GHUDYD�OD�PXVLFD�H�OH�DOWUH�DUWL�FRPH�UHDOWj�QRQ�HVVHQ]LDOL�í�DSSXQWR��FRPH�VRYUDVWUXWWXUD�í��
PD�SXU�VHPSUH�XWLOLVVLPH�DOOD�SURSDJDQGD�GL�UHJLPH��FRPH�VWUXPHQWL�SHU�SODVPDUH�LO�FDUDWWHUH�
GHOO¶XRPR�VRYLHWLFR��0DJDUL�SHUVHJXLWDYD�JOL�DUWLVWL�³GHYLDWL´�GDO�IRUPDOLVPR�ERUJKHVH��H�QRQ�
SLHJDWR�LQWHUDPHQWH�DO�UHDOLVPR�VRFLDOLVWD��PD�GHOOD�PXVLFD�ULFRQRVFHYD�O¶LPSRUWDQ]D��OD�IRU�
]D�GL�VXJJHVWLRQH��1HO�JUDPVFLVPR��O¶DWWLYLWj�DUWLVWLFD�GRYUHEEH�IDU�SDUWH�GHO�³PLGROOR´��GHOOD�
VWUXWWXUD�SRUWDQWH��PD��DSSXQWR��LQ�,WDOLD��SHU�OH�QRWH�FDXVH�VWRULFKH��OD�PXVLFD�HUD�JLj�YLWWLPD�
GHOOR�VWUDQLDPHQWR�GDOOD�FXOWXUD�LQWHVD�FRPH�³DOWD´�H�³VHULD´��/H�³VRYUDVWUXWWXUH´�HFRQRPLFKH�
H�SROLWLFKH��LQYHVWLPHQWL��VRYYHQ]LRQL�� OHJJL�D�IDYRUH�� ULIRUPH�XQD�YROWD� WDQWR� LQWHOOLJHQWL��
GHVWLQDWH�DOOD�FXOWXUD�QRQ�SRWHYDQR�FRLQYROJHUH�OD�PXVLFD��FKH�DSSXQWR��QRQ�F¶HUD�H�QRQ�F¶q��
/R�VTXDOOLGR�GHVWLQR�GHOOD�PXVLFD�LQ�,WDOLD�q�GRYXWR�LQ�JUDQ�SDUWH�D�TXHVWD�YLOH� LQWHUSUHWD�
]LRQH�GHOOD�³GHPRFUD]LD´��ODLGDPHQWH�LQWUHFFLDWD�FRQ�OD�FDWHJRULD�GHO�³QD]LRQDO�SRSRODUH´��
RVVLD�FRQ�LO�FRODWLFFLR�GL�FLz�FKH�O¶,WDOLD�³DOO]XPHQVFKOLFK´�q��*Lj��q�GRYXWR�DOOD�PDOHGHWWD�
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,O
FRQYLQ]LRQH��GHO�WXWWR�FRPSDWLELOH�FRQ�LO�JUDPVFLVPR��VHFRQGR�FXL�JOL�XPRUL�GLIIXVL�H�OD�FXO�
WXUD�PHGLR�EDVVD�GHJOL�LWDOLDQL�DEELDQR�L�ORUR�GLULWWL��FKH�GLDPLQH���H�JXDL�D�OLTXLGDUOL�FRQ�XQ�
SLJOLR�GD�VFKL]]LQRVL�HOLWDUL��Ê�GRYXWR��SHU�QRVWUD�GDQQDWD�VYHQWXUD��DOO¶RSLQLRQH�VHFRQGR�FXL�
OD�SROLWLFD��TXDORUD�LQWHQGD�HGXFDUH�L�SRUFL�D�ULFRQRVFHUH�OD�TXDOLWj�H�SURSRUUH�DG�HVVL�OD�FRQ�
WHPSOD]LRQH�GHOOH�SHUOH��ULFKLDPD�LQ�YLWD�JOL�VSHWWUL�GL�äGDQRY�H�GL�6WDOLQ��Ê�GRYXWR�DOO¶REEUR�
ULRVD�SDUROH�G¶RUGLQH�GHO�³UHDOLVPR´�VHFRQGR�FXL�O¶HVLVWHQWH�VDUHEEH�VHPSUH�PLJOLRUH�GHO�QRQ�
HVLVWHQWH��H�DOOD�WXUSH�UDVVHJQD]LRQH�VHFRQGR�FXL�OD�VIHUD�GHO�IDUH�GRYUHEEH�VHPSUH�GLSHQGHUH�
GDOOD�YLOLVVLPD�VIHUD�GHOO¶DFFDGHUH�
$EELDPR�HVSRVWR�LQ�SLHQD�OXFH�OH�IDFFH�GL�WUH�JUDQGL�QHPLFL�GHOOD�PXVLFD�LQ�,WDOLD���D��OD�

FODVVH�GLULJHQWH�OLEHUDOH�GHOO¶,WDOLHWWD�SUH�IDVFLVWD���E��LO�IDVFLVPR��SL��LQGLIIHUHQWH�H�DSDWLFR�
FKH�QRQ�RVWLOH��PD�SXU�VHPSUH�FROSHYROH���F��LO�FRPXQLVPR�DOO¶LWDOLDQD��5HVWD�GD�HQXQFLDUH�
�SL��FKH�³GD�GHQXQFLDUH´��FKp�VDUHEEH�XQR�VIRU]R�VSURSRU]LRQDWR�DOOD�VWDWXUD�FXOWXUDOH�GHO�
VRJJHWWR�HQXQFLDELOH���LO�TXDUWR�QHPLFR��6WR�DOOXGHQGR�DOOD�&KLHVD�FDWWROLFD��JUDWL¿FDWD�GDOOD�
6WRULD�FRPH�GHSRVLWDULD�GL�XQ�LPPHQVR�SDWULPRQLR�GL�EHQL�PXVLFDOL��GL�FRQRVFHQ]H�HUHGLWDWH�
H�VRYHQWH�PDOLVVLPR�XVDWH��GL�SRVVLELOLWj�GL�JRYHUQDUH�WDO�EHQL��GL�RJJHWWL�SUH]LRVL��GL�HGL¿FL�
DGDWWL�DOOD�PXVLFD��GL�VWUXPHQWL�PXVLFDOL��GL�XQ¶LQFDOFRODELOH�WHVRUR�OLEUDULR�PDQRVFULWWR�H�D�
VWDPSD��GL�RSHUH�GHOO¶LQJHJQR�PXVLFDOH�GHGLFDWH�GD�FRPSRVLWRUL�LQ�EXRQD�IHGH�DOOH�³YHULWj�
ULYHODWH´��7XWWR�TXHVWR�UHQGH�DQFRUD�SL��FROSHYROH�LO�WUDGLPHQWR�FRPPHVVR�GD�FKL�SHU�PROWL�
VHFROL�VL�q�DPPDQWDWR�FRQ�XQR�VSOHQGRUH�G¶DUWH�PXVLFDOH�FKH�GD�VROR�EDVWD�D�JLXVWL¿FDUH�O¶HVL�
VWHQ]D�GHOOD�FLYLOWj�G¶2FFLGHQWH��&Lz�FKH�GH¿QLDPR�JLXVWDPHQWH�WUDGLPHQWR�q�O¶DEEDQGRQR�
RUDPDL�RVWHQWDWR�GHOOD�WUDGL]LRQH�PXVLFDOH�G¶2FFLGHQWH��LQ�QRPH�GL�XQ�PHWLFFLDWR�DIULFDQR�
DVLDWLFR�VXGDPHULFDQR�HVWUDQHR�SHU�YLFHQGH�VWRULFKH�PD� IRUVH�DQFKH�³LX[WD�QDWXUDP´�DOOD�
FXOWXUD�ODLFD�GRSR�DYHUH�ULFHYXWR�GRQL�LQHVWLPDELOL�GD�HVVD�QRQ�PHULWDWL��VH�Q¶q�VEDUD]]DWD�FRQ�
XQ�FDOFLR�SHU�WUDVIRUPDUVL�LQ�DIULFDQD��DVLDWLFD��VXGDPHULFDQD��SHUVHJXHQGR�LO�VXR�RELHWWLYR�
LUULQXQFLDELOH��GDUH�XQ�FDOFLR�DOO¶2FFLGHQWH�H�DOOD�VXD�FXOWXUD�ODLFD��H�DGDWWR�LQYHFH�D�VHUYLUH�
GD�WHUUHQR�GL�FROWXUD�DL�IRQGDPHQWDOLVPL�UHOLJLRVL�OH�FXL�UDGLFL�VRQR�DOWURYH��LQ�XQ�PRQGR�LQ�
FXL�³GLH�:�VWH�ZlFKVW´�H�LQ�FXL�QRQ�F¶q�Qp�7ULVWDQ�XQG�,VROGH�Qp�0DWWKlXVSDVVLRQ�Qp�)DXVW�
Qp�,OLDGH�Qp�³*XLGR��L¶�YRUUHL´�

���'LVDVWUR��DVWUR�GL�VYHQWXUD

'LVDVWUR�VHQ]D�VSHUDQ]D�q�RJJL�O¶LQWHUD�VLWXD]LRQH�HGXFDWLYD�LQ�,WDOLD��)UXWWR�PDUFLR�GL�XQD�
SUHYDOHQ]D�GHOO¶$YHUH�VXOO¶(VVHUH��LO�FRQWHVWR�VRPPD�H�FRPELQD�OD�GHJUDGD]LRQH�DPELHQWDOH�
H�VRSUDWWXWWR�XUEDQD��OH�FLWWj�VRIIRFDWH�GD�VXGLFLH�DXWRPRELOL�FKH�VRQR�VLPEROR�GL�XQ�SULPDWR�
GHO�3URGRWWR� ,QWHUQR�/RUGR� VXOOD�TXDOLWj�GHOOD�YLWD�� LO�JHQHUDOH� ULPEHFLOOLPHQWR�� OD�GLIIXVD�
ORERWRPL]]D]LRQH�GL� RULJLQH� WHOHYLVLYD�� LQIRUPDWLFD�� EXURFUDWLFD�� OHJLIHUDQWH�� JLXULGLFKHVH��
WHRORJLFR�HFFOHVLDVWLFD��O¶LJQRUDQ]D�GLODJDQWH��OD�GLVWUX]LRQH�VLVWHPDWLFD�GHOOD�OLQJXD�LWDOLDQD�
GD�SDUWH�GL�OHJLVODWRUL��SRUWDERUVH��SRUWDWRJKH��PLQLVWUL��JHQGDUPL�H�SXEEOLFL�IXQ]LRQDUL�DQDO�
IDEHWL�PD�FRQYLQWL�GL�HVVHUH�FHUYHOOL�PRELOL�H�DVWXWL��OD�SROYHUL]]D]LRQH�GHO�VHQVR�FLYLFR��LO�
SULPDWR�GHOOD�³VROLGDULHWj´�VXOOD�JLXVWL]LD��GRYH�³VROLGDULHWj´�VLJQL¿FD�YLOWj�H�LVWLQWR�GL�UHVD�
H�VXLFLGD�YRFD]LRQH�DO�WUDGLPHQWR���O¶LQGLJHQ]D�FRPH�DOLEL�DVVROXWRULR�SHU�UHDWL�RGLRVL��DOLEL�
VRYHQWH�DSSURYDWR�GD�FKL�GHOOD�JLXVWL]LD�GRYUHEEH�HVVHUH�XQR�³VSHFLDOLVWD´���O¶RVWLOLWj�GLFKLD�
UDWD�QHL�FRQIURQWL�GHOOD�QRVWUD�FXOWXUD�

4XLULQR�3ULQFLSH
,�QHPLFL�GHOOD�PXVLFD
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8QD�SRWHQWH�FDXVD�GL� FRUUX]LRQH�GHOOD� FXOWXUD��GHOO¶LGHD�GL� FXOWXUD�H�GHO�PRGR�FRQ�FXL�
TXHOO¶LGHD�LQÀXLVFH�VXOOD�YLWD�SXEEOLFD�LQ�,WDOLD��q�LO�SDWWR�VFHOOHUDWR�WUD�XQ�³EUDFFLR�VHFRODUH´�
H�XQ�³SRWHUH�VSLULWXDOH´�FKH�LQVLHPH�KDQQR�GLFKLDUDWR�JXHUUD�DOO¶LGHD�VHFRQGR�FXL�HVLVWRQR��
VXSHULRULWj�H�LQIHULRULWj��H�DOOD�VWHVVD�OLFHLWj�GL�SURQXQFLDUH�TXHOOH�GXH�SDUROH��,O�FRQFHWWR�FKH�
TXHOOH�GXH�SDUROH�KDQQR�LQ�Vp��LPSOLFLWR�H�LQ�QXFH��q�³PHULWRFUD]LD´��1RQ�DPR�PROWR�TXHVWD�
SDUROD��VLD�SHUFKp�HVVD�q�SRFR�HOHJDQWH�VRWWR�O¶DVSHWWR�OHVVLFDOH��IRQLFR��VLD�SHUFKp�³PHULWR�
FUD]LD´�KD�LQ�Vp�XQD�FRQQRWD]LRQH�HWLFD��TXDVL�UHOLJLRVD��PHQWUH�OD�GLVWLQ]LRQH�WUD�VXSHULRULWj�
H�LQIHULRULWj�q�D[LRORJLFD��WHQGHQ]LDOPHQWH�RQWRORJLFD��H�KD�LQ�Vp�XQD�FRQQRWD]LRQH�HVWHWLFD��
6L�PHULWD��PD�SULPD�VL�q��3UHIHULUHL�SDUODUH�GL� WDOHQWR�DQ]LFKp�GL�PHULWR��RVVLD�GL�TXDOFRVD�
FKH�QRQ�LPSOLFKL�XQ�³IDUH´��DK��OD�YROJDULWj�GL�XQ¶D[LRORJLD�IRQGDWD�VXOOH�³EXRQH�RSHUH´«����
EHQVu�SLXWWRVWR�XQ�³HVVHUH´��7DOHQWRFUD]LD"�8Q�SR¶�PHJOLR��PD�OD�TXDOLWj�OHVVLFDOH�q�VHPSUH�
DOTXDQWR�EUXWWD��DQ]L�RUUHQGD��8VLDPR�XQ�OHVVLFR�PHQR�VJUD]LDWR��3DUOLDPR�GL�VXSHULRULWj�FKH�
GHY¶HVVHUH�SULYLOHJLDWD��H�GL�LQIHULRULWj�FKH��YROXWD�R�QRQ�YROXWD��FROSHYROH�R�QRQ�FROSHYROH��
GRYUHEEH�HVVHUH�FRQ¿QDWD�LQ�GLVSDUWH��0D�TXHVWR�HVLJH�XQD�JXHUUD�PRUWDOH��VHQ]D�TXDUWLHUH��
DOO¶XOWLPR�VDQJXH��FRQWUR�TXHO�FDQFUR�VRFLDOH�FKH�q�O¶XJXDOLWDULVPR�
1RQ�q�SRVVLELOH�O¶XJXDOLWDULVPR�QHOOD�PXVLFD��R��DOPHQR��QRQ�OR�q�QHOOD�PXVLFD�IRUWH��/D�

PXVLFD�IRUWH�q��DSSXQWR��HQHUJLD��IRU]D�H�OD�IRU]D�q�EHOOH]]D��/D�SURVVLPD�HVWLQ]LRQH�GHOOD�
PXVLFD�IRUWH�QHO�QRVWUR�3DHVH�q�O¶DVSHWWR�GLVWLQWLYR�H�LO�VHJQDOH�VLQWRPDWLFR�GL�XQ¶HVWLQ]LRQH�
WRWDOH��7XWWR��LQ�,WDOLD��VWD�GLYHQWDQGR�GHEROH��H�FLz�FKH�q�GHEROH�q�YLOH��H�FLz�FKH�q�YLOH�q�ODL�
GR��/D�EUXWWH]]D�q�OD�SHQXOWLPD�IDVH�GHOOD�QHFURVL��q�OD�QLJUHGR�DOFKHPLFD�FKH�SUHDQQXQFLD�LO�
QXOOD��LO�GLVVROYHUVL�GHL�6DOL�YLYHQWL�LQ�SROYHUH�EOXDVWUD�VSDUVD�D�WHUUD�
/¶DOEHGR��D�VXD�YROWD��QRQ�SURPHWWH�QXOOD�GL�EXRQR��6RQR�DO�7HDWUR�DOOD�6FDOD�R�DOOD�

6RFLHWj�GHO�4XDUWHWWR�R�DO�0DJJLR�0XVLFDOH�)LRUHQWLQR��QHOO¶LQWHUYDOOR�GL�XQ�FRQFHUWR��
0L�WURYR�LQ�XQ�SDOFR�GL�SURVFHQLR��YLFLQLVVLPR�DOOD�]RQD�VLQLVWUD�GHO�SDOFRVFHQLFR��&R�
PLQFLDQR�D�ULHQWUDUH�JOL�RUFKHVWUDOL��&RPH�VRQR�EUDYL��TXHVWL�JLRYDQL�PXVLFLVWL��%UDYL��
SRLFKp�PDOJUDGR� WXWWR��PDOJUDGR� OD� GLVSHUD]LRQH� GHOOD� SUHFDULHWj� VHQ]D� SURVSHWWLYH� GL�
ULVFDWWR��HVFRQR�WHPSUDWL�FRPH�IHUUR�EDWWXWR�GDL�&RQVHUYDWRULL��H�L�ORUR�PDHVWUL��SHU�TXDQ�
WR�QHYURWLFL�H�FDSULFFLRVL�HG�HVLEL]LRQLVWL�H�OLWLJLRVL�H�PDOGLFHQWL��KDQQR�WDOHQWR�H�DPRUH�
SHU�JOL�DOOLHYL��6RQR�EUDYL��TXHVWL�JLRYDQL�PXVLFLVWL�FKH�FRQWLQXDQR�D�ULHQWUDUH�GRSR�OD�
SDXVD�PHQWUH�JLj�LO�IUHPLWR�GLVVRQDQWH�H�DQDUFKLFR�GHJOL�VWUXPHQWL�FKH�VL�VWDQQR�DFFRU�
GDQGR�FUHVFH�H�LQYDGH�OR�VSD]LR�VLPEROR��VLD�HVVR�SODWHD�WHDWUDOH�R�DXGLWRULR��6RQR�EUDYL�
H�DQFKH�EHOOL��FRVu�JLRYDQL�H�SXUL¿FDWL�GDOOD�VHULHWj�GHOO¶DWWHVD�H�GDOOD�VXD�DIIDFFHQGDWD�
VROLWXGLQH�DOOH�SUHVH�FRQ�TXDOFRVD�GL�VXSUHPR��LO�VXRQR��$QFKH�O¶,WDOLD�SXz�HVVHUH�EHOOD��
VH�OD�FRJOLDPR�QHO�OXRJR�JLXVWR�H�DOO¶RUD�JLXVWD��6RQR�EHOOL��EUDYL��JLRYDQL��GDO�PLR�SDOFR�
YHGR��VRWWR�GL�PH�H�XQ�SR¶�GL�WUDYHUVR��XQ�¿RULUH�GL�WHVWH�EUXQH��FDVWDQH��ELRQGH��FDSHOOL�
ULFFL� R� WDJOLDWL� D� VSD]]ROD� R� FRGH�GL� FDYDOOR� H� FKLRPH�G¶DQJHOR� OXQJKH� H� OLVFH«��3RL��
VSLQJR�OR�VJXDUGR�DOOD�SODWHD�H�YHGR�XQ�PDUH�GL�WHVWH�FDQXWH��ULWLQWH��FDOYH��VSHODFFKLDWH��
JULJLH��H�VRWWR�TXHOO¶DOEHGR�FKLD]]DWD�GL�ELDQFR�G¶XRYR�H�GL�ELDQFKLFFLR�H�GL�JLDOODVWUR�
PDOVDQR�H�GL�JULJLDVWUR��H�VRWWR�TXHOOH�FDOYL]LH�DULGH�FRPH�LO�GHVHUWR�FKH�FUHVFH�LQ�XQ¶DO�
OXFLQDWD�SRHVLD�GL�1LHW]VFKH�YHGR�IURQWL�PDFFKLHWWDWH�VRSUD�RFFKLDLH�VFDYDWH�R�DQQHULWH�R�
VHPSOLFHPHQWH�UDVVHJQDWH�H�WULVWL�R�IXUHQWL�R�UDQFRURVH��H�VRWWR�TXHOOD�QLJUHGR�LQGRYLQR�
PHPEUD�ULVHFFKLWH�R�JRQ¿H��GRORUDQWL�SHU�DUWURVL�R�SHU�FDOFROL�UHQDOL��H�JDPEH�PDOIHUPH��
H�DELWL�GL�SUHVXQWD�H� ULVLELOH�HOHJDQ]D�GD�EULYLGR�G¶RUURUH��3RLFKp�TXHVWR�q� LO�SXEEOLFR�
GHOOD�PXVLFD�IRUWH��RJJL�LQ�,WDOLD��,�EHOOL�H�JLRYDQL�H�EUDYL�H�SRYHUL�H�GRPDQL�GLVSHUDWL��
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Oj�VXO�SDOFRVFHQLFR�SURQWL�DOO¶DWWDFFR�GL�XQ�GLUHWWRUH�SUREDELOPHQWH�EXOJDUR�R�URPHQR�R�
YHQH]XHODQR�R�DOEDQHVH�R�FRUHDQR�R�ELHORUXVVR�R�FLQHVH�H�WXWWR�PHQR�FKH�LWDOLDQR��TXHL�
JLRYDQL�GLVSHUDWL��GL�WXWWR�TXHVWR��VDQQR�FKL�ULQJUD]LDUH�
&RORUR�FKH�VRQR�VWDWL�¿QR�DG�RJJL�L�QHPLFL�GHOOD�PXVLFD�IRUWH��H�FKH�WXWWRUD�OR�VRQR�SL��

FKH�PDL��VRQR�WXWWL�FRORUR�FKH��ULPDQHQGR�VFDQGDORVDPHQWH�LPSXQLWL��KDQQR�RVWLQDWDPHQWH�
GHUXEDWR�GL�XQ�LPPHQVR�EHQH�L�SL��JLRYDQL�IUD�L�FLWWDGLQL�LWDOLDQL��6RQR�TXHL�WUXIIDWRUL��TXHL�
PDJOLDUL�� TXHL� YHQGLWRUL� GL� FUDYDWWH� WDURFFDWH�� FKH� KDQQR� DGGLULWWXUD�QDVFRVWR�� DL� FLWWDGLQL�
LQ� SRVVHVVR� GL�SL��GHEROL� RFFDVLRQL� GL� DFFHVVR� DOOH� DWWLYLWj� FXOWXUDOL�� O¶HVLVWHQ]D� VWHVVD� GL�
TXHOO¶LPPHQVR��SUH]LRVR��EHQH¿FR�ODVFLWR��4XHL�QHPLFL�GHOOD�PXVLFD�GHYRQR�HVVHUH�GH¿QLWL�
ODGUL��WHSSLVWL��YDQGDOL��EDQGLWL��H�WUDWWDWL�FRPH�QHPLFL�SXEEOLFL�
&RQRVFLDPR�L�YROWL�GL�TXHL�QHPLFL�PRUWDOL�H�LUULGXFLELOL�GHOOD�PXVLFD�

���)HQRPHQRORJLD�GHOOD�GLVSHUD]LRQH

&RQRVFLDPR�L�YROWL�GL�TXHL�PDOYLYHQWL� UHFLGLYL��/L�YHGLDPR�VHGHUH�QHL�SRVWL�G¶RQRUH�GL�
TXHL�WHDWUL�G¶RSHUD�FKH�SURSULR�HVVL�GLFKLDUDQR�GL�YROHU�FDQFHOODUH�DOOD�YLWD�FXOWXUDOH�H�VRFLDOH�
G¶,WDOLD��/L�YHGLDPR�VHGHUH�LQ�RUJDQL�FROOHJLDOL�FXL�VSHWWD�LO�FRPSLWR�GL�SURPXRYHUH�O¶DWWLYLWj�
DUWLVWLFD�SURSULR�GHL�WHDWUL�G¶RSHUD�H�GHOOH�DVVRFLD]LRQL�FRQFHUWLVWLFKH��'L�FKH�FRVD�OL�GREELD�
PR�ULQJUD]LDUH"�'L�FLz�FKH��RJJL��q�SHU�OD�PXVLFD�IRUWH�OD�SRVVLELOLWj�GL�YLWD��LQ�,WDOLD�
D�� Ê�LQ�FRUVR�OD�SURJUHVVLYD�VFRPSDUVD�GHO�SXEEOLFR�GHOOD�PXVLFD�IRUWH�LQ�,WDOLD��7UD�GLHFL�DQQL�

VDUj�SRVVLELOH�DVFROWDUH�%DFK�R�*HVXDOGR�R�0RQWHYHUGL�R�'HEXVV\�R�+LQGHPLWK�R�âRVWDNRYLþ�
VROWDQWR�LQ�SULYDWR��GD�LQFLVLRQL�GLVFRJUD¿FKH�FKH�GLYHUUDQQR�VHPSUH�SL��YHFFKLH�H�ORJRUH��
H�IRUVH�FRQ�TXDOFKH�SUHRFFXSD]LRQH�G¶HVVHUH�³VFRSHUWL´�H�GHQXQFLDWL�GDOO¶LPDP�FRQGRPL�
QLDOH�H�FRQVHJQDWL�DO�EUDFFLR�VHFRODUH��4XHVWR�DYYHUUj�JUD]LH�DO�SURJUHVVLYR�OLTXHIDUVL�GL�
RJQL�UHVLGXR�JXVWR�PXVLFDOH�H�GL�RJQL�VXSHUVWLWH�FRQRVFHQ]D�PXVLFDOH��D�FDXVD�GHOO¶DVVHQ]D�
GHOOD�PXVLFD��FRPH�GLVFLSOLQD�FXUULFRODUH�GL�VWXGLR��GDO�QRUPDOH�H�JHQHUDOL]]DWR�FRUVR�GL�
VWXGL��1HO�IUDWWHPSR��QHO�OLQJXDJJLR�GHOOD�5$,�R�GL�DXWRUHYROLVVLPL�RUJDQL�GL�VWDPSD�FRPH�
LO�©&RUULHUH�GHOOD�6HUDª�R�©/D�5HSXEEOLFDª��HVSUHVVLRQL�FRPH�³PXVLFD�LWDOLDQD´��³VWRULD�
GHOOD�PXVLFD�LWDOLDQD´��³LO�*RWKD�GHOOD�PXVLFD�LWDOLDQD´��³OD�JUDQGH�PXVLFD�LWDOLDQD´��VL�ULIH�
ULVFRQR�DL�FDQWDXWRUL�URFN�H�SRS��H�DO�)HVWLYDO�GL�6DQUHPR�

E�� �1RQ�HVLVWRQR�SURYH�VHOHWWLYH�SHU�O¶DVVXQ]LRQH�LQ�UXROR�GHL�GRFHQWL�GL�PXVLFD��'DWD�WDOH�
LQHVLVWHQ]D��LO�OLYHOOR�TXDOLWDWLYR�GHOO¶LQVHJQDPHQWR�PXVLFDOH�QHL�&RQVHUYDWRUL��¿QR�DG�RJJL�
DQFRUD�ORGHYROH��q�GHVWLQDWR�D�FUROODUH�UDSLGDPHQWH��XQD�YROWD�VXSHUDWD�OD�VRJOLD�GHO�PDQ�
FDWR�ULFDPELR�

F�� /D�PXVLFD�G¶RJJL��OD�PXVLFD�FRQWHPSRUDQHD��q�RFFXOWDWD�QHOOH�SXEEOLFKH�PDQLIHVWD]LRQL�
PXVLFDOL��FRQFHUWL��VWDJLRQL�G¶RSHUD«���Ê�FRPH�VH�QRQ�HVLVWHVVH��$L�JLRYDQL�FRPSRVLWRUL�
q�VRWWUDWWR�LO�IXWXUR�

G�� ,O�SRWHUH�OHJLVODWLYR�q�FROSHYROH�H�LPSXQLWR��L�OHJLVODWRUL��TXDOH�FKH�VLD�OD�ORUR�SDUWH�SROL�
WLFD��SHUVLVWRQR�QHOOD�ORUR�VFHOWD�FULPLQDOH�GL�QRQ�GDUH�DOOD�PXVLFD�LO�SRVWR�FKH�OH�VSHWWD�
QHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��8QD�GLVFLSOLQD�FKH�YHQJD�LQVHJQDWD�VROWDQWR�QHOOH�
VFXROH�VSHFLDOL]]DWH��QHO�FDVR�GHOOD�PXVLFD��L�&RQVHUYDWRUL��q�FRQGDQQDWD�D�GLYHQWDUH�RJ�
JHWWR�PXVHDOH��8QD�FLYLOWj�PXVLFDOH�GHJQD�GL�TXHVWR�QRPH��FRPH�TXHOOD�HVLVWHQWH�LQ�RJQL�
DOWUR�6WDWR�HXURSHR��VL�QXWUH�GL�FXOWXUD�PXVLFDOH�GLIIXVD�QRQ�PHQR�FKH�GL�VWXGL�VHYHUL��
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VHOHWWLYL�H�SUHSDUDWRUL�DOOD�SURIHVVLRQH�
H�� 1HOOD�OHJLVOD]LRQH�LWDOLDQD��DOOD�PXVLFD�QRQ�q�ULFRQRVFLXWR�LO�UDQJR�GL�EHQH�FXOWXUDOH��

Qp�OH�YLHQH�ULFRQRVFLXWR�LO�GLULWWR�DOOD�WXWHOD��1HOOR�6WDWR�LWDOLDQR��OD�PXVLFD�q�FRQVL�
GHUDWD�GDOOD�OHJJH�FRPH�GDQQR�DOOD�VDOXWH��GHOLWWR�DFXVWLFR��UXPRUH�PROHVWR��VWUXPHQ�
WR�SHU�GHOLQTXHUH��H��QHL�FDVL�GL�PDJJLRUH�EHQHYROHQ]D�GD�SDUWH�GHO�SRWHUH�HVHFXWLYR�
�IRU]H� GL� SROL]LD�� YLJLOL� XUEDQL��� FRPH� IULYROR� VYDJR�� 8Q¶HVHFX]LRQH� PXVLFDOH�� LQ�
,WDOLD��GHY¶HVVHUH�YDOXWDWD�QRQ�GDOOD�FULWLFD�R�GDOOD�PXVLFRORJLD��SHU�SRWHU�DYHUH�XQ�
YDORUH�OHJDOH�H�XI¿FLDOH��GHY¶HVVHUH�YDOXWDWD�GD�XQ�YLJLOH��GD�XQ�FDUDELQLHUH�R�GD�XQ�
SUHWRUH��H�O¶XQLWj�GL�PLVXUD�GHOOD�YDOXWD]LRQH�q�LO�GHFLEHO�

I�� ,O�SRWHUH�JLXGL]LDULR��QHL�FDVL�LQ�FXL�OR�VWXGLR�GL�XQR�VWUXPHQWR�PXVLFDOH�GD�SDUWH�GL�
XQR�VWXGHQWH�GL�&RQVHUYDWRULR�R�GL�XQ�FRQFHUWLVWD� LOOXVWUH�QHOOH� ORUR�ULVSHWWLYH�DEL�
WD]LRQL�³GLVWXUEL´�XQ�YLFLQR�LSHUVHQVLELOH��FRQGDQQD�VHPSUH� LO�PXVLFLVWD�D�VDQ]LRQL�
SHFXQLDULH�GHOO¶RUGLQH�GL�JUDQGH]]D�GL�FHQWLQDLD�GL�PLJOLDLD�GL�HXUR��SHU�³GDQQL�HVL�
VWHQ]LDOL´��� WDOYROWD� DQFKH� DO� VHTXHVWUR�R� DOOD� SHUSHWXD� LQDJLELOLWj� GHOOR� VWUXPHQWR��
SURYRFDQGR�OD�URYLQD�GL�XQD�IDPLJOLD��O¶LQWHUUX]LRQH�GL�XQ�SURPHWWHQWH�H�YRFD]LRQDOH�
FRUVR�GL�VWXGL��H�OD�GLVSHUD]LRQH�í�TXHVWD�YROWD�Vu�³HVLVWHQ]LDOH´�í�GL�DOFXQL�FLWWDGLQL�
LQWHJUL�HG�HVHPSODUL�

J�� ,Q�,WDOLD��OD�OHJJH�QRQ�FRQVLGHUD�OR�VWXGLR�GHOOD�PXVLFD�XQ�ODYRUR��'L�UHFHQWH��KR�GR�
PDQGDWR�D�XQ�PDJLVWUDWR�FKH�FRVD�SHQVDVVH��HJOL��GHO�FDVR�GL�XQ�JHVWRUH�GL�GLVFRWHFD�
�RVVLD�GL�XQR�GL�TXHL�SUH�ERUGHOOL�SHU�DGROHVFHQWL�LQYHFFKLDWL�DQ]L�WHPSR�H�FRUURWWL��LQ�
FXL�VL�VPHUFLD�GURJD�H�VL�LQFRUDJJLD�OD�SHGR¿OLD���LO�TXDOH��DYHQGR�O¶RYYLD�DELWXGLQH�GL�
ULQFDVDUH�DOOD�FLQTXH�GHOOD�PDWWLQD��SUHWHQGHYD�GL�GRUPLUH�GD�TXHOO¶RUD�¿QR�DOOH�GLHFL�
GL�VHUD��LPSHGHQGR�FRVu�D�XQ�JLRYDQH��GLOLJHQWH�H�WDOHQWRVR�VWXGHQWH�GL�&RQVHUYDWR�
ULR�� VXR� FRQGRPLQR�� GL� HVHUFLWDUH� LO� SURSULR� GLULWWR�GRYHUH� QHOO¶XQLFD� IDVFLD� RUDULD�
FRQVHQWLWD�GDO�UHJRODPHQWR�GL�FRQGRPLQLR��,O�JLXGLFH�PL�KD�ULVSRVWR��DOODUJDQGR�OH�
EUDFFLD� H� VROOHYDQGR� JOL� RFFKL� DO� FLHOR� QHO� WLSLFR� JHVWR� GHOOD� UDVVHJQD]LRQH�PHGL�
WHUUDQHD�� FKH�QRQ�F¶HUD�DOFXQD�YLD�G¶XVFLWD�SHU� OR� VWXGHQWH��$JOL�RFFKL�GHOOD� OHJJH�
�SDUGRQ��GHOOD�/HJJH����XQ�GLVFRWHFDUR�VYROJH�XQ� ODYRUR� �DQFKH�VH� WDOH� ODYRUR�SXz�
HVVHUH�LJQRELOH�H�V¿RUDUH�XQD�VHULH�GL�UHDWL���GDO�PRPHQWR�FKH�SURGXFH�XQ�UHGGLWR�H�
LQWHUHVVD�LO�3,/��PHQWUH�XQR�VWXGHQWH�GL�PXVLFD�QRQ�VYROJH�XQ�ODYRUR�EHQVu�TXDOFRVD�
GL�VLPLOH�DOOR�³VYDJR´��LQVRPPD�ID�TXDOFRVD�SHU�VXR�³SLDFHUH´��H�QRQ�LQWHUHVVD�LO�3,/��
1HO�FRQÀLWWR�G¶LQWHUHVVL��OD�UDJLRQH�q�LQHYLWDELOPHQWH�GDOOD�SDUWH�GHO�GLVFRWHFDUR�FKH�
HVHUFLWD�LO�VXR�GLULWWR�DOOD�QDQQD�RVVLD�DOOD�³VDOXWH´������H�DO�TXDOH�LO�GHOLQTXHQWH��RVVLD�
OR�VWXGHQWH�GL�&RQVHUYDWRULR��LQÀLJJH�GDQQL�HVLVWHQ]LDOL�

���'LFKLDUD]LRQH�GL�JXHUUD

$L�UHVSRQVDELOL�GL�TXHVWD�VLWXD]LRQH��QRL�VLDPR�GHFLVL�D�UHDJLUH�
&RQ�WHQDJOLH�DUURYHQWDWH��GREELDPR�VWUDSSDUH�GHQWL�H�DUWLJOL�DL�QHPLFL�GHOOD�PXVLFD��,O�SUR�

IHVVRU�/XLJL�%HUOLQJXHU��PLQLVWUR�GHOOD�3XEEOLFD�,VWUX]LRQH�GDO�PDJJLR������DOO¶DSULOH�������
FRQ�XQ�SD]LHQWH��OXQJR�H�IDWLFRVLVVLPR�ODYRUR�GL�GRFXPHQWD]LRQH��GL�ULFHUFD�H�GL�SHUVXDVLRQH��
q�ULXVFLWR�DG�DYYLFLQDUH�LO�QRVWUR�VLVWHPD�VFRODVWLFR�D�XQ�SXQWR�GL�VYROWD��FKH�SRWUHEEH�HVVHUH�
GHFLVLYR��0DL�O¶LQVHULPHQWR�GHOOD�PXVLFD�QHO�QRUPDOH�FRUVR�GL�VWXGL�GL�XQ�FLWWDGLQR�LWDOLDQR�



���

,O
q�VWDWR�XQ�RELHWWLYR�FRVu�YLFLQR��EDVWHUHEEH�XQ�XOWLPR�VIRU]R��H�OD�PHWD�VDUHEEH�UDJJLXQWD�
,O�SURIHVVRU�%HUOLQJXHU�FROSLVFH�QHO�VHJQR��RVVHUYDQGR�FKH�OD�PDODWWLD�PRUWDOH�GHOO¶LVWUX�

]LRQH�PXVLFDOH�LQ�,WDOLD�q�OD�VSDFFDWXUD�GL�TXHVWD�SUH]LRVD�UHDOWj�HGXFDWLYD�LQ�GXH�WURQFRQL��
¿QRUD�LPSRVVLELOL�D�VDOGDUVL�FRQ�XQD�VWDJQDWXUD�IDWWD�GL�HVSHGLHQWL��FRPH�DYYLHQH��QHO�5LQJ�
ZDJQHULDQR��DOOD�VSDGD�1RWKXQJ��LQIUDQWD�H�DI¿GDWD�DO�IDEEUR�0LPH��SULPD�GHOO¶LQWHUYHQWR�
UDGLFDOH�GL�6LHJIULHG��2FFRUUH�ULIRQGHUH�L�IUDPPHQWL�QHO�FURJLXROR�H�WUDUQH�XQD�ODPD�XQLFD�H�
VDQD��QRQ�VWDJQDUH�R�LQFROODUH��,�GXH�WURQFRQL��RVVHUYD�DQFRUD�%HUOLQJXHU��VRQR�GD�XQ�ODWR�LO�
'$06�R�O¶,VWLWXWR�XQLYHUVLWDULR�GL�PXVLFRORJLD��GRYH�JOL�VWXGHQWL�GLVFHWWDQR�GL�$GRUQR�H�GL�
+DQVOLFN�H�PDJDUL�GL�%RXOH]�R�GL�'DKOKDXV�PD�QRQ�VDQQR�VXRQDUH�XQR�VWUXPHQWR�TXDOVLDVL�
H�VRYHQWH�QRQ�OHJJRQR�QHSSXUH�LO�SHQWDJUDPPD��GDOO¶DOWUR� ODWR�� LO�&RQVHUYDWRULR��GRYH�JOL�
VWXGHQWL� GLYHQWDQR� EUDYLVVLPL� VWUXPHQWLVWL�PD� ULPDQJRQR� LJQRUDQWL� LQ� OHWWHUDWXUD� DQWLFD� H�
PRGHUQD��LQ�VWRULD��LQ�¿ORVR¿D��LQ�PDWHPDWLFD�H�¿VLFD��QHOOH�OLQJXH�PRGHUQH��LQ�VHPLRORJLD�H�
OLQJXLVWLFD��LQ�VRFLRORJLD��LQ�HFRQRPLD��LQ�OHJLVOD]LRQH�PXVLFDOH��/DWR�GHEROH�GHL�'$06�q��LQ�
VRVWDQ]D��OD�SURVSHWWLYD�GL�IDU�PXVLFD�³SDUODWD´��H�QRQ�PXVLFD�³VXRQDWD´�R�³FDQWDWD´�
'D�TXL�VL�GHYH�FRPLQFLDUH��,O�SXQWR�GL�SDUWHQ]D��DI¿QFKp�QHO�QRVWUR�LQIHOLFLVVLPR�3DHVH�OD�

PXVLFD�SRVVD�DYHUH�YLWD��VYLOXSSR�H�IRU]D��Vu�GD�LQWURGXUUH�DOPHQR�OD�IHOLFLWj�GHOOD�UDJLRQH�H�
GHOOD�EHOOH]]D�LQ�XQ�FRQWHVWR�GL�VYHQWXUH�TXDOL�VRQR�TXHOOH�LQ�FXL�VWLDPR�YLYHQGR��q�IDUH�Vu�FKH�
WXWWL�FRORUR�FKH�VWXGLDQR�DSSUHQGDQR�OD�PXVLFD��H�FKH�WXWWL�FRORUR�FKH�DSSUHQGRQR�OD�PXVLFD�
LPSDULQR�D�IDUOD��QRQ�VROWDQWR�D�SDUODUQH��0D��D�TXHVWR�¿QH�
D�� GREELDPR� VWUDSSDUH� GHQWL� H� DUWLJOL� DL� QHPLFL� GHOOD�PXVLFD� FKH� KDQQR� WUDGLWR� O¶HUHGLWj�

FXOWXUDOH� LWDOLDQD� DG� HVVL� ODVFLDWD� LQ� OHJDWR��&RQ�SDUROH� FKH� QRQ� FRQRVFDQR� WLPRUH� Qp�
LSRFULVLD��FRQ�HQXQFLD]LRQL�FKH�VLDQR�VLPLOL�D�WHQDJOLH�LQFDQGHVFHQWL��URYHQWL��XVWLRQDQ�
WL�� GREELDPR�SXQLUH� FRORUR� FKH�KDQQR� LPSHGLWR� D� WDQWL� JLRYDQL� LWDOLDQL�GL� FROWLYDUH� OD�
SURSULD�YRFD]LRQH�SHU�OD�PXVLFD��GREELDPR�IDU�Vu�FKH�FRVWRUR�QRQ�SRVVDQR�SL��QXRFHUH��
'REELDPR�ULVFRSULUH�OD�JUDQGH]]D��OD�IRU]D�H�OD�QRELOWj�GHOOD�JLXVWL]LD�FKH�RQRUL�OD�TXDOLWj�
H�VROWDQWR�OD�TXDOLWj��'REELDPR�IDU�Vu�FKH�HVVL��UDYYHGHQGRVL�WDUGLYDPHQWH�H�VFRSUHQGR�
O¶HQWLWj�GHO�PDOH�GD�HVVL�SURGRWWR��PDOHGLFDQR�LO�JLRUQR�GHOOD�ORUR�QDVFLWD�

E�� 'REELDPR�REEOLJDUH�L�OHJLVODWRUL�D�FDQFHOODUH�O¶LQIDPH�HTXD]LRQH�WUD�PXVLFD�H�UXPRUH�
PLVXUDELOH� LQ�GHFLEHO�� WUD� VXRQDUH� XQR� VWUXPHQWR� H� ³GHOLQTXHUH´�� 6H� q� YHUR� �FRP¶q�
YHUR���FKH�TXDOFXQR��XVDQGR�OHJDOPHQWH�PD�FROSHYROPHQWH�OD�SURSULD�DXWRULWj�H�LO�SUR�
SULR�SRWHUH��GDQQHJJLD�LO�GLULWWR�GL�FKL�DI¿GD�DOOD�PXVLFD�H�D�XQR�VWUXPHQWR�PXVLFDOH�
OD�SURSULD� LQWHOOLJHQ]D�H� LO� SURSULR� WDOHQWR�� VXOOD� OLQHD�GL�XQD� WUDGL]LRQH�FKH�KD� UHVR�
JUDQGLVVLPD� O¶,WDOLD� QHO� SDVVDWR�� DOORUD� FRVWXL� GHY¶HVVHUH� SXQLWR� FRPH� FKL� GDQQHJJL�
JUDYHPHQWH�DOWUL�EHQL�FXOWXUDOL�H�DUWLVWLFL��FRPH�FKL�VIUHJL� OD�3ULPDYHUD�GL�%RWWLFHOOL�
R�GHFDSLWL�OD�3LHWj�5RQGDQLQL��&RQWUR�FRVWRUR��OD�PDHVWj�GHOOD�/HJJH�VLD��SHU�IDYRUH��
VSLHWDWD��

F�� ,�OHJLVODWRUL�FRPSLDQR�¿QDOPHQWH�LO�ORUR�GRYHUH��SXU�VH�IDWLFRVR��'LFKLDULQR�EHQH�FXOWXUD�
OH�OD�PXVLFD��H�LQWURGXFDQR�QHOOD�OHJLVOD]LRQH�VWUXPHQWL�FKH�OD�WXWHOLQR�H�QH�JDUDQWLVFDQR�
LO� OLEHUR�HVHUFL]LR�� ,QWURGXFDQR�¿QDOPHQWH�� LQ� WXWWL�JOL�RUGLQL�H�JUDGL�GHOO¶RUGLQDPHQWR�
VFRODVWLFR��OD�PXVLFD�FRPH�GLVFLSOLQD�REEOLJDWRULD�H�FXUULFRODUH��Vu�GD�FRPLQFLDUH�D�ULFR�
VWUXLUH�OD�FRQRVFHQ]D�GHOOD�PXVLFD�H�LO�JXVWR�SHU�OD�PXVLFD�QHO�FRUSR�VRFLDOH�GHL�FLWWDGLQL�
LWDOLDQL�
$EELDPR�GDWR�SURYD�G¶LQ¿QLWD�SD]LHQ]D��2UD�OD�SD]LHQ]D�q�LQWHUDPHQWH�HVDXULWD��2IIULDPR�

DQFRUD�TXHVWD�SRVVLELOLWj�GL� UDYYHGLPHQWR�DL�QHPLFL�GHOOD�PXVLFD��q� O¶XOWLPD��6H� OD�QRVWUD�
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RIIHUWD�JHQHURVLVVLPD�QRQ�VDUj�UDFFROWD��GRYUHPR�FRPEDWWHUH��0L�ULYROJR�DL�PROWL�JLRYDQL�
PXVLFLVWL�SUHVHQWL�LQ�TXHVWD�SODWHD��RIIHVL�H�GLVSHUDWL��DPDUHJJLDWL�H�XPLOLDWL��$PLFL��FRUDJ�
JLRVL�DPLFL�LQ�FHUFD�GL�XQ�IUDPPHQWR�GL�VSHUDQ]D��VDSSLDWH�FKH�O¶DFFHVVR�D�TXHOOD�YLD�SDV�
VD�GL�QHFHVVLWj�DWWUDYHUVR�LO�PXUR�LQIUDQWR�FKH�KD�QRPH�YHQGHWWD��1RL��QRQ�DOWUL��GREELDPR�
LQIUDQJHUOR�� ,R� SHU� SULPR� YRJOLR� FRPEDWWHUH� �GD�PROWL� DQQL� VWR� JLj� FRPEDWWHQGR�� ³XVTXH�
DG�VDQJXLQHP´��/DQFLR�XQ�DSSHOOR��LQ�VHFRQGD�SHUVRQD��D�FRORUR�FKH�YRJOLDQR�FRPEDWWHUH�
LQVLHPH�FRQ�PH��6R�FKH�VLHWH�QXPHURVL�TXDQWR�EDVWD�SHU�VSD]]DUH�YLD�LO�TXDGULIRUPH�DSSDUDWR�
GL�SRWHUH�FKH�FL�RSSULPH��SHU�JHWWDUOR�QHOO¶LPPRQGH]]DLR�GHOOD�6WRULD��$QFRUD�WDFHWH��SRLFKp�
YL�KDQQR�LQVHJQDWR�OD�UDVVHJQD]LRQH��LO�³UHDOLVPR´��OD�PRGHUD]LRQH��TXHOOD�FRVD�ULSXJQDQWH�
FKH�DOFXQL�FKLDPDQR�DQFKH�³PLVXUD´�H�³EXRQD�HGXFD]LRQH´���9L�KDQQR�VSLHJDWR��DOFXQL�FRQ�
XQWXRVR� LQGRWWULQDPHQWR� UHOLJLRVR��DOWUL� FRQ� L� VHGDWLYL�GHOOD�GHPRFUD]LD� VHPL�ODLFD��FKH� OD�
WHUUD�q�XQD�YDOOH�GL�ODFULPH��H�FKH�VRQR�VHPSUH�DOWUL�FKH�WHQJRQR�LO�FROWHOOR�SHU�LO�PDQLFR��2UD�
q�SHU�YRL��SHU�QRL��LO�PRPHQWR�GL�DIIHUUDUH�LQ�SULPD�SHUVRQD�LO�PDQLFR�GHO�FROWHOOR��6H�TXDO�
FXQR�YL�GRPDQGD��©&KH�JLRUQR�q�RJJL"ª��ULVSRQGHWH�SXUH�HQXQFLDQGR�LO�Gu�GHOOD�VHWWLPDQD��
LO�JLRUQR�H�LO�PHVH�LQGLFDWR�GDO�FDOHQGDULR��PD�DJJLXQJHWH��©«GHOO¶DQQR�����ª��,�FROSHYROL�
FRPSUHQGHUDQQR�
&DUL�DPLFL��DVFROWDWH�FLz�FKH�YL�GLFR��1RQ�O¶KR�PDL�GHWWR�D�QHVVXQR��¿QRUD��H�OR�FRQ¿GR�D�

YRL��SULPL�
6H�FRORUR�FKH�KDQQR�RIIHVR��XPLOLDWR�H�RVWHJJLDWR�OD�QRVWUD�LPPHQVD�WUDGL]LRQH�FXOWXUDOH�

¿QR�D�ULGXUUH�OD�PXVLFD�IRUWH�QHOOD�SUHVHQWH�VLWXD]LRQH��SRWHVVHUR�LQWXLUH�VROWDQWR�XQ�IUDP�
PHQWR��XQD�GHEROH�WUDFFLD�GHOO¶RGLR�PRUWDOH��LQHVWLQJXLELOH�H�LQHVWLQWR��FKH�LR�QXWUR�QHL�ORUR�
FRQIURQWL��PD�QRQ�SRVVRQR��WDQWR�PHVFKLQD�q�OD�ORUR�PHQWH���VH�IRVVHUR�LQ�JUDGR��PD�QRQ�
OR�VRQR��WDQWR�PLVHUDELOH�q�LO�ORUR�DQLPR��GL�LPPDJLQDUH�FKH�LQ�TXHVWR�PLR�VSD]LR�FRUSRUHR�
�SURQWR�D�WUDVIRUPDUVL�QHOOD�VXEOLPD]LRQH�GL�XQD�VSDGD��HVLVWH�XQ�IXRFR�GL�SURYHQLHQ]D�LQ�
IHUQDOH��DFFHVR�DSSRVLWDPHQWH�SHU�DUGHUOL�YLYL��VH�WXWWR�TXHVWR�HVVL�SRWHVVHUR�LQWXLUH��FDSLUH��
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