
���

/ LEUL�HG�HYHQWL

$QWRQLR� /XFFL�� ,O� OLPLWH� GHOOH� VIHUH�� 6DJJLR� VX� 3HWHU� 6ORWHUGLMN�� %XO]RQL� (GLWRUH��
5RPD�����

&RQ� XQD� ULFFKLVVLPD� SURGX]LRQH� ¿ORVR¿FD� ±� SL�� GL� WUHQWD� YROXPL� SXEEOLFDWL� LQ� OLQJXD� WHGHVFD� H� XQD�
ULOHYDQWH�SUHVHQ]D�VX�TXRWLGLDQL��WHOHYLVLRQL�H�UDGLR�±�3HWHU�6ORWHUGLMN�q��GD�ROWUH�GLHFL�DQQL��XQR�GHL�PDJJLRUL�
SHQVDWRUL�FRQWHPSRUDQHL��/D�VXD�ULÀHVVLRQH�QDVFH�GD�XQ�FRVWDQWH�FRQIURQWR�WUD�VFLHQ]H�XPDQH�H�VFLHQ]H�³GXUH³�
H�SURSRQH�XQ�HFOHWWLFR�LQWUHFFLR�GL�WHPDWLFKH�¿ORVR¿FKH��SVLFRDQDOLWLFKH��DQWURSRORJLFKH�H�VRFLRORJLFKH��FKH�
VSHVVR�VL�DYYDOH�GHOO¶©>���@�DSSOLFD]LRQH�GHOOH�FDWHJRULH�GHVFULWWLYH�GHOOD�¿ORVR¿D��GHOOD�WHRULD�GHOO¶DUWH�H�GHOOD�
VRFLRORJLD�D�WHPL�DSSDUHQWHPHQWH�WULYLDOLª��S��������GHVXQWL�GDOO¶HVSHULHQ]D�TXRWLGLDQD��
,O� OLPLWH�GHOOH� VIHUH� q��QHO�SDQRUDPD� LWDOLDQR�� LO�SULPR� WHQWDWLYR�GL� VRQGDUH�QHO� VXR�FRPSOHVVR� O¶RSHUD�

GL�6ORWHUGLMN�� ULSHUFRUUHQGRQH� OH� IDVL�GL� VYLOXSSR�H� LVRODQGRQH� L�SL�� ULOHYDQWL�QXFOHL� WHPDWLFL�� ,O�SHUFRUVR�
WUDFFLDWR�GD�/XFFL�±�FKH�FRQVLGHUD�WXWWD�OD�SURGX]LRQH�VORWHUGLMNLDQD�FRPSUHVD�WUD�LO������H�LO������±�QRQ�
VL�OLPLWD�DOOD�VROD�ULFRVWUX]LRQH�VWRULFR�JHQHDORJLFD��PD�SURSRQH�XQ�DSSURFFLR�FULWLFR�H�WHRUHWLFR�FKH�RIIUH�
DO� OHWWRUH�VSD]L�GHGLFDWL�DO�FRQIURQWR�QRQ�VROR�FRQ�¿ORVR¿�TXDOL�1LHW]VFKH��+HLGHJJHU��*HKOHQ�H�6FKPLWW��
PD�DQFKH�FRQ�URPDQ]LHUL��HSLVWHPRORJL��VRFLRORJL�H�DQWURSRORJL�TXDOL�'LFN��+RXHOOHEHFT��/DWRXU��0DFKR��
0F/XKDQ� H� 3LHYDQL�� ,O� ¿O� URXJH� FKH� VL� GLSDQD� LQ� WXWWR� LO� OLEUR�� FXFHQGR� L� PROWL� OHPEL� GHO� SHQVLHUR� GL�
6ORWHUGLMN�±�©XQ�TXDGUR�FROODJH�IDWWR�GL�JLXVWDSSRVL]LRQL�DUELWUDULHª�±�q�LO�SURSRVLWR�WHRUHWLFR�GL�PRVWUDUQH�
XQD�VRUWD�GL�RPRJHQHLWj�FKH�DPELVFH�DGGLULWWXUD�DOOD�VLVWHPDWLFLWj��,O�SUHVXSSRVWR�GD�FXL�SUHQGH�OH�PRVVH�
O¶$��q�FKH�SURSULR�©QHOOD�FRQVDSHYROH]]D�GHO�QHFHVVDULR�UL¿XWR�GHO�VLVWHPDª�OD�ULÀHVVLRQH�VORWHUGLMNLDQD�VL�
SRQH�D�VXD�YROWD�©FRPH�XQD�VXPPD��XQ�FRPSHQGLRª�SRVW�PRGHUQR�H�SRVW�VWRULFR��XQ�FRQWHQLWRUH�FKH��SXU�
VIXJJHQGR�DOOD�WHQWD]LRQH�GL�XQ¶HQQHVLPD�QDUUD]LRQH�PHWD¿VLFD��SHUPHWWH�O¶LQFRQWUR�H�OD�VRYUDSSRVL]LRQH�
GL� WRSLFKH�FRQFHWWXDOL�GLYHUJHQWL�H�QRQ�VHPSUH�UHFLSURFDPHQWH�FRQFLOLDELOL��/D�VWHVVD�VIHURORJLD�±�FRVu�VL�
SXz�GH¿QLUH��D�SDUWLUH�GDOOD� WULORJLD�6IHUH�� OD�IHQRPHQRORJLD�VRFLRDQWURSRORJLFD�H�DQWLPHWD¿VLFD�SURSRVWD�
GD� 6ORWHUGLMN� ±� UDSSUHVHQWD�� VHFRQGR�/XFFL�� XQD� VSLHWDWD� GLVDPLQD� GHO� GRPLQLR� XPDQR�� XQD� ©>«@� WULVWH�
JDLD�VFLHQ]D��FRQVDSHYROH�GHO�GLYHQLUHª��FRQGRWWD�D�SDUWLUH�GD�©XQ¶HSRFKp�LURQLFD�HG�HVLVWHQ]LDOHª��S��������
FKH� FRQVLGHUD� LO�PRQGR� DOOD� VWUHJXD� GL� XQ¶LQVWDOOD]LRQH� DUWLVWLFD� GD� YLVLWDUH�� DWWUDYHUVDUH��PD� VRSUDWWXWWR�
GHVFULYHUH�OXFLGDPHQWH��4XHOOR�FKH��FRQ�O¶$���SRVVLDPR�GH¿QLUH�LO�PHWRGR�GL�6ORWHUGLMN��q�SHUFLz�XQD�©>«@�
VFKL]RIUHQLD�SURSHGHXWLFD�>FKH@�LQWHJUD�GLYHUVL�SXQWL�GL�YLVWD�FKH�QRQ�VL�HVFOXGRQR�PDL�O¶XQ�O¶DOWUR��PD�FKH�
IDQQR� DQ]L� GHOOD� FRPSHQHWUD]LRQH� H�GHO� UHFLSURFR� FRPSOHWDPHQWR� OD� SURSULD� FDUDWWHULVWLFD� IRQGDPHQWDOH��
GDQGR�XQ�TXDGUR�SOXULYRFR�GHOOH�FRQGL]LRQL�GHOOD�JHQHVL�GHOO¶HVLVWHQWHª��S��������Ê� LQ�TXHVWR�FRVWHOODUVL��
DSSDUHQWHPHQWH� FDRWLFR�� GL� RVVHUYD]LRQL� FKH� ,O� OLPLWH� GHOOH� VIHUH� VL� DGGHQWUD�� QHO� WHQWDWLYR� ±�PROWR� EHQ�
ULXVFLWR�±�GL�UHVWLWXLUH�XQ�ULWUDWWR�LQWHOOHWWXDOH�H�SUREOHPDWLFR�GHO�¿ORVRIR�GL�.DUOVUXKH��

/D�SURGX]LRQH�GL�6ORWHUGLMN�q�SUHVHQWDWD�GD�/XFFL� LQ� WUH� IDVL�� FKH�QH� WUDWWHJJLDQR��SXU�DYYDOHQGRVL�GL�
FRVWDQWL�ULPDQGL�LQWHUQL��OR�VYLOXSSR�FURQRORJLFR�H�DO�FRQWHPSR�GLVWLQJXRQR�WUH�VH]LRQL�GHO�OLEUR��3UHLVWRULH��
6WRULD�H�3RVWKLVWRLUH��

/D� SULPD� VH]LRQH� q� GHGLFDWD� DOOD� WHRULD� VORWHUGLMNLDQD� GHOOD� VRJJHWWLYLWj� XPDQD�� DOOD� VXD� RULJLQH� SUH�
IHWDOH� H� DOOD� IXQ]LRQH� VYROWD� QHOOD� VXD� FRVWLWX]LRQH� GDL� QRJJHWWL�� HVSUHVVLRQH� FKH� 6ORWHUGLMN� PXWXD�
GDOO¶DQWURSRORJR�H�WHRULFR�GHL�PHGLD�7KRPDV�0DFKR�H�FKH�GH¿QLVFH�TXHOOH�©>«@�FR�UHDOWj�FRQ�XQD�PRGDOLWj�
FKH�QRQ�SUHYHGH�LO�FRQIURQWR��>FKH@�DOHJJLDQR�FRPH�FUHDWXUH�GHOOD�YLFLQDQ]D��QHO�VHQVR�OHWWHUDOH�GHO�WHUPLQH��
GDYDQWL�D�XQ�Vp�FKH�QRQ�VWD�ORUR�GL�IURQWHª��S�������/XFFL�VRWWROLQHD�FRPH�6ORWHUGLMN�LQGLYLGXL��FRQ�0DFKR��
WUH�PRPHQWL� QRJJHWWXDOL� FRVWLWXWLYL� GHO� VRJJHWWR� XPDQR� JLj� D� OLYHOOR� SUH�IHWDOH� H� LQWUDXWHULQR�� XQD� ©IDVH�
FRDELWDWLYD�IHWDOHª��LQ�FXL�LO�VRJJHWWR�SUHQDWDOH�KD�HVSHULHQ]D�GHO�FRUSR�PDWHUQR�FRPH�DELWD]LRQH��XQD�IDVH�
GL�©LQL]LD]LRQH�SVLFRDFXVWLFDª�LQ�FXL�LO�IHWR�q�LQ�UDSSRUWR�QRJJHWWXDOH�FRQ�O¶HVWHUQR�PHGLDQWH�XQ�©FRQWDWWR�
DFXVWLFRª� FRQ� LO� EDWWLWR� FDUGLDFR� H� OD� YRFH� GHOOD�PDGUH�� H� XQD� ©IDVH� UHVSLUDWRULDª�� H[WUDXWHULQD�� LQ� FXL� LO�
VRJJHWWR�q�LQ�UHOD]LRQH�FRQ�LO�PRQGR�WUDPLWH�O¶DULD��,�WUH�QRJJHWWL��OD�PDGUH��L�VXRQL�H�O¶DULD��FRVWLWXLVFRQR�XQD�
PHGLDOLWj�LQ�FXL�LO�VRJJHWWR�q�LPPHUVR�¿Q�GDOOD�VXD�RULJLQH�H�GHOLQHDQR�LO�SHULPHWUR�GL�TXHOOD�FKH�6ORWHUGLMN�
FKLDPD�PLFURVIHUD��©>«@�O¶XQLWj�RULJLQDULD�FRVWLWXWLYD�GL�TXHOOR�FKH�SRL�VDUj�O·LQGLYLGXRª��S�������,O�FRQFHWWR�
GL�PLFURVIHUD�SHUPHWWH� D�/XFFL�GL� LQWURGXUUH�¿Q�GDOO¶HVRUGLR� OD�QR]LRQH�GL�VIHUD��RULHQWDQGR� LQ� IXQ]LRQH�
GHOO¶RPRQLPD�WULORJLD�VORWHUGLMNLDQD�OH�GLVDPLQH�FKH�FRVWLWXLVFRQR�OH�SULPH�GXH�VH]LRQL�GHO�YROXPH��LQ�HVVH��
SHUFLz��VRQR�DIIURQWDWH�DQFKH�RSHUH�PLQRUL�GHO�¿ORVRIR�WHGHVFR��QHO�WHQWDWLYR�GL�LQTXDGUDUOH�LQ�XQD�OHWWXUD�
FRPSOHVVLYD�SRODUL]]DWD�VXJOL�VFULWWL�GL�PDJJLRUH�ULOHYDQ]D��4XHVWR�DSSURFFLR�WHRUHWLFR�HG�HVHJHWLFR�LPSRQH�
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DOOD�SULPD�PHWj�GHO�VDJJLR�XQ�DQGDPHQWR�VHUUDWR��FDUDWWHUL]]DWR�GD�XQ�FRQWLQXR�DOWHUQDUVL�GL�SUREOHPDWLFKH�
H�ULIHULPHQWL�D�IDVL�SUHFHGHQWL�H�VXFFHVVLYH�GHOOD�SURGX]LRQH�GL�6ORWHUGLMN��Ê�LO�FDVR��DG�HVHPSLR��GHOO¶DPSLD�
H�GRYHURVD�SDUHQWHVL�GHGLFDWD�DOOD�FRQFH]LRQH�VORWHUGLMNLDQD�GHOOD�PXVLFD��EHQ� LQTXDGUDWD�GD�/XFFL�QHOOD�
TXHVWLRQH�GHOO¶RQWRJHQHVL�GHOO¶LQGLYLGXR�H�GHOOD�VXD�UHOD]LRQH�RULJLQDULD�FRQ�XQD�©SUHVHQ]LDOLWj�DFXVWLFDª�±�
XQ�©DFFRPSDJQDWRUH�RULJLQDULRª�FRVWLWXLWR�GDOO¶DPELHQWH�QRJHWWXDOH�XWHULQR�H�LQ�SDUWLFRODUH�GDOOD�SODFHQWD�
±�FRQ�FXL�q�FRVWLWXLWD��DQFRU�SULPD�GHOOD�QDVFLWD��XQD�©PRQDGH�ELSRODUHª�FRQWLQXDPHQWH�DQHODWD�QHOOD�YLWD�
H[WUDXWHULQD�H�ULWURYDWD�PHQGLDQWH�O¶LQYHQWLR�GL�VXUURJDWL�WHFQLFR�SVLFKLFL�FRPH�DQJHOL�H�JHQL�SURWHWWRUL��

8Q�OXQJR�H�LQWHQVR�FDSLWROR�GHGLFDWR�DOO¶©DQWURSR�WHFQR�JHQHDORJLD�¿ORVR¿FDª�SUHSDUD�LO�SDVVDJJLR�GDO�
WHUUHQR�GHOOH�PLFURVIHUH�D�TXHOOR�GHOOH�PDFURVIHUH��/XFFL�VL�VRIIHUPD�VXOOD�TXHVWLRQH�GHOO¶DQWURSRWHFQLFD��
RYYHUR�VXO�UDSSRUWR�WUD�XPDQR�H�SUDWLFKH�³DQWURSRSRLHWLFKH´��FRQ�SDUWLFRODUH�DWWHQ]LRQH�SHU�OD�GLVWLQ]LRQH�
VORWHUGLMNLDQD� WUD� DOORWHFQLFKH� RYYHUR� SUDWLFKH� GL� URWWXUD� H� WUDVIRUPD]LRQH� ULVSHWWR� DO� GDWR� QDWXUDOH�� H�
RPHRWHFQLFKH� FLRq� SUDWLFKH� FKH�� VHQ]D� FRQWUDGGLUOD�� DWWXDOL]]DQR� OH� SRWHQ]LDOLWj� GHOOD� QDWXUD� FUHDQGR� H[�
QLKLOR� FKLPHUH� WHFQLFKH��'XQTXH� HVSRQH�� D� SDUWLUH� GD�/D� GRPHVWLFD]LRQH� GHOO¶HVVHUH�� L� TXDWWUR� ©SULQFLSL�
GHOO¶RPLQD]LRQHª� FKH� ©>«@� DJJLXQJHQGRVL� DL� WUH� VWDGL� QRJHWWXDOLª�� ©>«@� UDSSUHVHQWDQR� OD� SUHLVWRULD�
GHOOD�VRJJHWWLYLWj��GHVWLQDWD�D� ULWRUQDUH�FRVWDQWHPHQWH�QHOOD�YLWD�GHJOL�XRPLQLª� �S������� ,O�SULPR�GL�HVVL�q�
O¶LQVXOD]LRQH�� WHQWDWLYR� GL� ³FOLPDWL]]D]LRQH´� GHOO¶DPELHQWH� QDWXUDOH�� ©>«@� SURFHGLPHQWR� PDWHULDOH�
VLPEROLFR�GL�FUHD]LRQH�GL�VSD]Lª�H�©WUDVSRVL]LRQH�D�OLYHOOR�PDFURVIHULFR�GHO�SULPR�VWDWR�QRJHWWXDOHª��S�������
$�TXHVWR�SURSRVLWR�/XFFL�VL�VRIIHUPD�VXOOH� WUH�³LVROH´�FKH�6ORWHUGLMN�LQGLYLGXD�H�GHVFULYH�LQ�6IHUH�,,,�����
O¶LVROD�DQWURSRJHQD��FUHDWD�GDJOL�XRPLQL�FRQ�IXQ]LRQH�GL�³LQFXEDWULFH�SULPRUGLDOH´��©>«@�OXRJR�RULJLQDULR�
GHOOD�FRDELWD]LRQH�GHOO¶XRPR�FRQ�O¶XRPR��FRQ�OD�QDWXUD��FRQ�OH�FRVH��FRQ�LO�SURSULR�SDVVDWR�H�FRQ�OD�SURSULD�
VLPERORJLDª� �S�� ����� ��� O¶LVROD�DWPRVIHULFD�� RYYHUR� OD� FDVD�� DPELHQWH� FKH� VL� SRQH� LQ� URWWXUD� FRQ� TXHOOR�
QDWXUDOH��©FRQVLGHUDWR�FRPH�QRQ�RWWLPDOH�DL�¿QL�GHOOD�YLWD�XPDQDª�����O¶LVROD�DVVROXWD��WRWDOPHQWH�DUWL¿FLDOH�
±�FRPH�QDYL��VRPPHUJLELOL��DVWURQDYL�±�FKH�ULYHOD�OD�FDSDFLWj�DFTXLVLWD�GDOO¶XRPR�QHO�©>«@�PDQHJJLDUH�XQD�
SURWHWLFD�FRVu�DYDQ]DWD�GD�SHUPHWWHUJOL�GL�GHWWDUH�OH�UHJROH�GL�XQ�/HEHQVZHOW�GLYHUVR�H�DO�FRQWHPSR�XJXDOH�D�
TXHOOR�GL�SURYHQLHQ]Dª��S�������,O�VHFRQGR�SULQFLSLR�GHOO¶RPLQD]LRQH�q�VWDELOLWR�QHOOD�OLEHUD]LRQH�GDL�OLPLWL�
FRUSRUHL�H�QHOO¶HPDQFLSD]LRQH�GDOOD�QHFHVVLWj�GL�XQ�GLUHWWR�DGDWWDPHQWR�DOO¶DPELHQWH��FRPH�LO�SURJUHVVLYR�
WUDVIRUPDUVL�GHOOD�]DPSD�LQ�PDQR��FRQ�FXL�L�SUH�RPLQLGL�VL�DSSURSULDURQR�GL�WHFQLFKH�LQ�JUDGR�GL�PDQLSRODUH�
OD�QDWXUD�LQ�YLVWD�GHL�VXR�¿QL��,O�WHU]R�q�TXHOOR�GHOOD�QHRWHQLD��RYYHUR�LO�IHQRPHQR�SHU�FXL��LQ�GHWHUPLQDWH�
VSHFLH�DQLPDOL��DOFXQL�R�WXWWL�JOL�LQGLYLGXL�SHUPDQJRQR�DOOD�IDVH�ODUYDOH��SXU�UDJJLXQJHQGR�OD�PDWXULWj�VHVVXDOH�
�SHGRJHQHVL���4XDUWR�PHFFDQLVPR�GL�RPLQD]LRQH�q�OD�WUDVSRVL]LRQH��RYYHUR�©>���@�OD�PRGDOLWj�VLPEROLFD�GL�
DFFOLPDWDPHQWR�GHOO¶HVVHUH�XPDQR�QHOO¶HVWHULRULWj�VSDHVDQWHª��©>«@�XQD�WUDVSRVL]LRQH�GD�SDUWH�GHOO¶XRPR�
GHL�SURSUL�FDUDWWHUL��DELWXGLQL��URXWLQHV�SUHFHGHQWL�LQ�XQD�QXRYD�VLWXD]LRQHª��S�������VFRQRVFLXWD�H�SHULFRORVD��

/D� VHFRQGD� VH]LRQH� GHO� YROXPH� ±� 6WRULD� ±� q� FHQWUDWD� VXOOH� WHPDWLFKH� PDFURVIHURORJLFKH� RIIHUWH�
GDO� VHFRQGR� YROXPH� GL�6IHUH�� RYYHUR� VX� TXHOOD� ©>«@� JUDQGH� QDUUD]LRQH� GHOO¶DYYHQWXUD� XPDQD�� D� OLYHOOR�
¿ORVR¿FR��DQWURSRORJLFR��UHOLJLRVR��VWRULFR�VSD]LDOH��FKHª��LQ�XQ�LQLQWHUURWWR�WHQWDWLYR�GL�FRVWUXLUH�XQD�VIHUD��
FRQFHWWXDOH�H�JHRJUD¿FD��FDSDFH�GL�VXVVXPHUH�XQLYRFDPHQWH�VRWWR�GL�Vp�O¶LQWHUD�UHDOWj��©>���@�YD�GDOOD�WDUGD�
JUHFLWj�¿QR�DOOH�VRJOLH�GHO�PRQGR�FRQWHPSRUDQHRª��S�������LQ�XQ�WXWW¶XQR�FRQFHWWXDOH�FRQ�OD�VWRULD�GHOOD�
JOREDOL]]D]LRQH��©&Lz�FKH�6ORWHUGLMN�VL�VIRU]D�GL�SHQVDUH�LQ�6IHUH�,,ª�q��SHU�/XFFL��©>���@�OD�VWRULD�JHQHUDOH�
GL�XQ¶XPDQLWj�FKH�VL�q�FRPSLXWD�H�FKH�q�¿QLWDª��©>«@�O¶DXWRVYROJLPHQWR�GL�XQ¶XPDQLWj�FKH��¿Q�GDL�VXRL�
HVRUGL�JUHFL��HUD�FDUDWWHUL]]DWD�GD�XQ¶HVVHQ]D�FRPXQH��DQFKH�VH�GLYHUVL¿FDWD�ORFDOPHQWHª��XQ¶HVVHQ]D�©>«@�
GDWD�GDOO¶LPPDJLQH�GHO�PRQGR�SURSXJQDWD�GD�VHFROL�GL�&ULVWLDQHVLPR�WULRQIDQWH�H�GDL�VLVWHPL�PHWD¿VLFL�D�
HVVD�FRQQHVVLª��S��������GH¿QLWD�GD�6ORWHUGLMN�©PRQRVIHUD�FULVWLDQR�PHWD¿VLFDª��7UH�� LQ�SDUWLFRODUH��VRQR�
OH�TXHVWLRQL�FKH�VRVWDQ]LDQR�TXHVWD�VHFRQGD�SDUWH�GHO�YROXPH�H�FKH�/XFFL�GLULPH�FRQ�HVWUHPD�FKLDUH]]D��
/D�SULPD�q� LO� FRQFHWWR�GL�YDORUH�PHWD¿VLFR�LPPXQRORJLFR�GHOOH�PDFURVIHUH��4XDOH�PDVVLPR� WHQWDWLYR�GL�
³FOLPDWL]]D]LRQH´� GHOO¶DPELHQWH� QDWXUDOH� OD� PRQRVIHUD� FULVWLDQR�PHWD¿VLFD� UDSSUHVHQWD� XQ� SURWRWLSR� GL�
PDFURVIHUD�³LPPXQRORJLFD´��RYYHUR�GL�©>«@�HODERUD]LRQH�PHWD¿VLFDª�FKH�VHJXH�D�©XQD�FRVWDWD]LRQH�GL�
LQDGHJXDWH]]D�HVLVWHQ]LDOHª�H�FKH�RFFRUUH�D�©�>«@�VSLHJDUH�OD�FRQGL]LRQH�XPDQD��LPPHUVD�QHO�FDVR�H�QHO�
GRORUH�� DOOD� OXFH� GL� XQD� UD]LRQDOLWj� VXSHULRUH� FKH� SRVVD� VRWWUDUOD� DOO¶DQQLFKLOHQWH� FRQWLQJHQ]Dª� �S�� ������
/D�FRVWUX]LRQH�GL�EDUULHUH�SVLFKLFKH�� VLD� LQGLYLGXDOL�FKH�FROOHWWLYH��q�SHUFLz� O¶REELHWWLYR�GL� WXWWL� L� VLVWHPL�
LPPXQRORJLFL��LQ�SDUWLFRODUH�GL�TXHOOR�FULVWLDQR�PHWD¿VLFR��FKH�SHU�6ORWHUGLMN�WURYD�OH�VXH�UDGLFL�LQ�3DUPHQLGH��
1HOOH�VXH�YDULH�HODERUD]LRQL�HVVR�KD�UDSSUHVHQWDWR�OR�VIRU]R�GL�LVWLWX]LRQH�GL�XQD�VIHUD�RQQLFRPSUHQVLYD�H�
FHQWULSHWD�VLPEROHJJLDWD��D�OLYHOOR�FRVPRORJLFR��GDOOD�VIHUD�GHOOH�VWHOOH�¿VVH��/D�VHFRQGD�TXHVWLRQH�q�TXHOOD�
ULJXDUGDQWH�OH�©DSSURSULD]LRQL�GL�VSD]LR�H�FUHD]LRQH�GL�FROOHWWLYLª��D�SURSRVLWR�GHOOD�TXDOH�/XFFL�VYLOXSSD�XQ�
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LQWHUHVVDQWH�FRQIURQWR�6ORWHUGLMN�6FKPLWW��GL�FXL�TXL�QRQ�q�SRVVLELOH�GDU�FRQWR��/D�VWRULD�GHOO¶DIIHUPD]LRQH�
GHOOD�PDFURVIHUD�FULVWLDQR�PHWD¿VLFD��FRUULVSRQGH��VHFRQGR�6ORWHUGLMN�D�WUH�IDVL�GL�JOREDOL]]D]LRQH��FKH�IDQQR�
GD�SUHDPEROR�DOOH�ULÀHVVLRQL�VXOOD�SRVW�VWRULD��D�FXL�q�GHGLFDWD�O¶XOWLPD�VH]LRQH�GHO�YROXPH�����XQD�SULPD�
IDVH�FDUDWWHUL]]DWD�GD�XQD�JOREDOL]]D]LRQH�FRVPR�XUDQLFD��RYYHUR�GDOO¶LVWLWX]LRQH�GL�XQD�©>«@�LPPDJLQH�
GHO�PRQGR�XQLWDULD�DWWUDYHUVR�JOL�VWUXPHQWL�PHWD¿VLFR�XQLWDUL�H�LPPXQRORJLFL�FODVVLFLª��S�����������XQD�IDVH�
GL�JOREDOL]]D]LRQH�WHUUHVWUH��FKH�FRLQFLGH��SHU�6ORWHUGLMN��FRQ�OD�6WRULD�LQ�VHQVR�DVVROXWR��RYYHUR�FRQ�©>«@�
TXHOO¶LQVLHPH�GL�JHVWD�HURLFKH�H�SLFDUHVFKH��WHUULELOL�H�VDQJXLQDULH��FKH�VL�GLUDPDQR�GDOOH�JUDQGL�HVSORUD]LRQL�
SRUWRJKHVL�DOOD�¿QH�GHOOD�6HFRQGD�*XHUUD�0RQGLDOHª��,Q�TXHVWD�IDVH��VFULYH�/XFFL��©O¶DFTXLVL]LRQH�PDWHULDOH�
GHOOD�7HUUD�TXDOH�OXRJR�WRWDOPHQWH�HVSORUDWR��FRQRVFLXWR��DFTXLVLWR��OH�FXL�PDSSH�QRQ�SUHVHQWDYDQR�SL��YXRWL�
GL�FRQRVFHQ]H�ULHPSLWL�GD�PRVWUL�GHOOD�IDQWDVLD��WDOH�DFTXLVL]LRQH��q�GD�FRQVLGHUDUVL�WRWDOH�H�VLQWHWLFD��(VVD�
KD�XQLWR�LQ�Vp�LO�SHQVLHUR�WHRULFR�GHOOD�VIHUD��TXDOH�HUD�VWDWR�FRQFHSLWR�GD�3DUPHQLGH�H�GDO�&ULVWLDQHVLPR��
D� TXHOOR� SUDWLFR� GHOOD� JOREDOL]]D]LRQH� HIIHWWXDWD� WUDPLWH� QDYL� H�PHUFL�� VFDOL� LQ� SRUWL� VWUDQLHUL� H� JXHUUH� GL�
FRQTXLVWDª��S�����������XQD�JOREDOL]]D]LRQH�HOHWWURQLFD��SRVW�VWRULFD�H�QRQ�SL��VIHULFD�FDUDWWHUL]]DWD�GD�PHGLD�
WHOHPDWLFL�HG�HOHWWURQLFL�FKH�KDQQR�VRVWLWXLWR�PHGLD�¿VLFL�FRPH�QDYL�H�JDOHRQL��$OWUHWWDQWR�GHJQD�GL�QRWD�
q�OD�WHU]D�TXHVWLRQH�VX�FXL�VL�VRIIHUPD�/XFFL��TXHOOD�GHOOH�©DUFKLWHWWXUH�HVLVWHQ]LDOLª��RYYHUR�GHOO¶©DQDOLVL�
TXDVL�IHQRPHQRORJLFD� GL� DOFXQH� ¿JXUH� DUFKLWHWWRQLFKHª�� ©/¶DUFKLWHWWXUD�� FRQ� OH� VXH�PRGDOLWj� HVSUHVVLYH��
VHUYH�LQIDWWL�D�6ORWHUGLMN�SHU�HVHPSOL¿FDUH��DWWUDYHUVR�OD�QDUUD]LRQH�GHOOH�PLFURVWRULH�GHO�QRVWUR�YLYHUH�H�GHO�
QRVWUR�DELWDUH�� OH�PRGDOLWj�FRQ�FXL�OD�0DFURVIHUD��H�OD�VXD�GHÀDJUD]LRQH��KD�RFFXSDWR��H�RFFXSD�WXWW¶RUD��
XQR�VSD]LR�FRQFUHWR��UHDOH��QHOOD�YLWD�TXRWLGLDQDª��S��������/XFFL�SUHQGH�TXLQGL�LQ�HVDPH�OH�WUH�DUFKLWHWWXUH�
VLPEROR�DQDOL]]DWH�GD�6ORWHUGLMN��O¶DUHQD��WLSR�DUFKLWHWWRQLFR�GHOOD�:HOWDQVFKDXXQJ�URPDQD��OR�VWDGLR��WLSR�
DUFKLWHWWRQLFR�PDFURVIHULFR� GHOO¶HUD� FRQWHPSRUDQHD�� PDVVL¿FDWD� H� VSHUVRQDOL]]DQWH�� H� O¶DSSDUWDPHQWR��
HJR�PLFUR�VIHUD�DUFKLWHWWRQLFD��GLVVROX]LRQH�GHOOD�WUDGL]LRQDOH�IRUPD�FDVD��LQ�FXL�O¶XRPR�HVHUFLWD�©>«@�OD�
SL��FRPSOHWD�WHFQLFD�GL�VROLWXGLQH�PDL�HODERUDWDª��S��������

/D�WHU]D�H�XOWLPD�VH]LRQH�GHO�OLEUR�GL�/XFFL��SUREDELOPHQWH�OD�SDUWH�SL��EULOODQWH�GHO�VDJJLR��FRQVLGHUD�OD�
SURGX]LRQH�SL��UHFHQWH�GL�6ORWHUGLMN��TXHOOD�FKH�YHUWH�VXOOD�SRVW�VWRULD�VXFFHVVLYD�DOOD�JOREDOL]]D]LRQH�SHU�OD�
TXDOH��D�VHJXLWR�GHO�FUROOR�GHOOD�PDFURVIHUD�FULVWLDQR�PHWD¿VLFD��VL�SDVVD�GDOO¶HUD�GHOOH�VIHUH�D�TXHOOD�GHOOD�
VFKLXPD��©>«@�XQ¶HQWLWj�LQWHUFRQQHVVD��GDOOH�PROWHSOLFL�VIDFFHWWDWXUH��FRVWLWXWLYDPHQWH�LQVWDELOH�H�VRJJHWWD�D�
PXWDPHQWL�>«@ª�FKH�©>«@�VL�q�VRVWLWXLWD�DO�JORER�GHOOH�SULPH�GXH�JOREDOL]]D]LRQLª��S��������/H�TXHVWLRQL�VX�
FXL�VL�LQFHQWUD�TXHVWD�WHU]D�VH]LRQH�VRQR�SULQFLSDOPHQWH�GXH��/D�SULPD�q�TXHOOD�GHO�UDSSRUWR�WUD�©SULQFLSLR�GL�
DVVLFXUD]LRQHª�H�¿QH�GHOOD�VWRULD��RYYHUR�VXO�UXROR�GL�©VXUURJDWR�PHWD¿VLFR�GL�'LRª�VYROWR�GDOOH�FRPSDJQLH�
DVVLFXUDWULFL�LQ�HSRFD�SRVW�PRGHUQD��FKH�ID�FRQFHWWXDOPHQWH�LO�SDLR�FRQ�OD�VRVWLWX]LRQH�GHOOD�¿ORVR¿D�FRQ�
O¶HFRQRPLD� TXDOH� VFLHQ]D� IRQGDPHQWDOH� GHOOD� VRFLHWj�� /XFFL� VRWWROLQHD� SHUWLQHQWHPHQWH� FRPH� 6ORWHUGLMN�
©>«@�FROOHJKL� LO�SULQFLSLR�GL�DVVLFXUD]LRQH�D�XQD�SUDVVL�GL� VYDOXWD]LRQH�GHOO¶HYHQWR�SURSULD�GHOOD� VRFLHWj�
FRQWHPSRUDQHD�� VH� O¶HYHQWR� QHOO¶HUD� LQ� FXL� LO� SULQFLSLR� GL� DVVLFXUD]LRQH� HFRQRPLFR�QRQ� HUD� DQFRUD� VWDWR�
LQYHQWDWR��HUD�GLUHWWDPHQWH�FRQQHVVR�D�TXHOOD�IDFFLD�RVFXUD�GHOOD�UHDOWj�OHJDWD�DOO¶LQFRQRVFLELOH��DO�GLYLQR��
RJJL��LQ�XQD�VLWXD]LRQH�LQ�FXL�O¶DVVLFXUDELOLWj�KD�PRUWL¿FDWR�RJQL�SRVVLELOLWj�GL�UDSSRUWR�FRO�QRQ�QRWR��RJQL�
DFFDGLPHQWR�FKH�HVFH�DO�GL�IXRUL�GDL�SULQFLSL�UHJRODPHQWDWL�GDOOH�PRGHUQH�WHFQLFKH�DVVLFXUDWLYH�q�HYHQWRª��S��
������/D�VHFRQGD�H�XOWLPD�TXHVWLRQH�q�TXHOOD�GHOOD�³WLPRWLFD´�R�©UHJQR�GHOO¶LUDª��SURSRVWD�GD�6ORWHUGLMN�LQ�,UD�
H�WHPSR��DG�HVVD�/XFFL�GHGLFD�QXPHURVH�SDJLQH��ULFRQQHWWHQGROD��PHGLDQWH�XQ�IHOLFH�DQDFURQLVPR��DOOD�SULPD�
RSHUD�FHOHEUH�GHO�¿ORVRIR�GL�.DUOVUXKH�� OD�&ULWLFD�GHOOD�UDJLRQ�FLQLFD��SUHVHQWDWD�DO� WHUPLQH�GHO�YROXPH��
4XHOOD�SURSRVWD�GD�6ORWHUGLMN�q�XQD�YHUD�H�SURSULD�WHRULD�HFRQRPLFR�EDQFDULD�GHOOD�SVLFKH��H�LQ�SDUWLFRODUH�
GHOO¶LUD�� FKH�� LQ� FRQWUDSSRVL]LRQH� DO� WHQWDWLYR� SVLFDQDOLWLFR� GL� VSLHJDUH� OD� FRQGL]LRQH� XPDQD�PHGLDQWH� LO�
FRQFHWWR�GL�OLELGR�±�RYYHUR�DWWUDYHUVR�O¶HURWLFD�±�SXz�HVVHUH�GHQRPLQDWD�WLPRWLFD��,O�WK\PRV�VL�SUHVHQWD�LQIDWWL�
FRPH�XQ�SDWULPRQLR�SVLFKLFR�FRVWLWXLWR�GDOO¶©>«@�LQVLHPH�GL�WXWWL�TXHL�PRWL�GHOO¶DQLPR��RQRUH��DPEL]LRQH��
RUJRJOLR��DPRU�SURSULR��YRORQWj�GL�DIIHUPD]LRQH��GHVLGHULR�GL�ULFRQRVFLPHQWR��VX�FXL�LO�SHQVLHUR�RFFLGHQWDOH�
KD� ODQFLDWR� LO� SURSULR� LQWHUGHWWR�� SULPD� FRQ� LO�&ULVWLDQHVLPR�� SRL� FRQ� OD� SVLFDQDOLVLª� �S�� ������ SL�� FKH� D�
XQD�GLVVROX]LRQH�� WXWWDYLD�� LO� SDWULPRQLR� WLPRWLFR�q� VWDWR� VRWWRSRVWR�DG�XQ�YHUR�H�SURSULR� ULVSDUPLR�H�DG�
XQD�VRUWD�GL�³LQYHVWLPHQWR´�FKH�GLIIHULVFH�O¶LUD�QHOOD�SURJHWWXDOLWj��/D�YHQGHWWD�UDSSUHVHQWD�SHUFLz�©>«@�OD�
SULPD�PXWD]LRQH�GHOO¶LUD��(VVD�YLHQH�LPPDJD]]LQDWD��LPPDQHQWL]]DWD��SHU�SRL�HVSORGHUH�DO�PRPHQWR�JLXVWRª�
�S�������� WUDGRWWD� LQ�PRQHWD� WLPRWLFD�HVVD�q� OHWWHUDOPHQWH� UHLQYHVWLWD�GD� LVWLWXWL�EDQFDUL�SVLFKLFL� LQ�JUDGR�
GL�FDWDOL]]DUH�LO�ULVHQWLPHQWR��GLIIHULUOR�PHGLDQWH�XQ¶DSRFDOLWWLFD�H�ULPDQGDUQH�LO�FRPSLPHQWR�DOOD�¿QH�GHL�
WHPSL��6XOOD�VFLD�GL�1LHW]VFKH�6ORWHUGLMN�LQGLYLGXD�QHO�'LR�FULVWLDQR�H�QHOOD�&KLHVD��VXD�YLFDULD�WHUUHQD��LO�
SULPR�JUDQGH�FROOHWWRUH�EDQFDULR�G¶LUD��/XFFL�GHGLFD�FRVu�DPSLR�VSD]LR�DOOD�VWRULD�³HFRQRPLFD´�GHO�WK\PRV�



���

/ LEUL�HG�HYHQWL

H� DOOH� WUDVIRUPD]LRQL� SDWULPRQLDOL� FKH� O¶LUD� VRSSRUWD� OXQJR� LO� SURFHVVR� GL� GLVVROX]LRQH� GHOOD�PDFURVIHUD�
FULVWLDQR�PHWD¿VLFD�� VRIIHUPDQGRVL�� LQ¿QH�� VXOOD�&ULWLFD� GHOOD� UDJLRQ� FLQLFD�� QHO� WHQWDWLYR� GL� ULFDYDUH�� D�
SDUWLUH�GD�HVVD��XQD�SURSRVWD�DOWHUQDWLYD�DO�YXRWR�SVLFRSROLWLFR�GHVFULWWR�GD�,UD�H�WHPSR��

6LPRQH�*XLGL

/XGRYLFD�0DONQHFKW��8Q¶HWLFD� GHL� VXRQL��0XVLFD��PRUDOH� H�PHWD¿VLFD� LQ�7KRPDV�
0DQQ��0LPHVLV��0LODQR�����

6XOOH�QRWH�GHOO¶DGDJLHWWR�GHOOD�4XLQWD�6LQIRQLD�GL�0DKOHU�LO�FRUSR�HIHELFR�GL�7DG]LR�VL�DOORQWDQD�YHUVR�
O¶RUL]]RQWH��/D�VXD�VDJRPD�ULVSOHQGH�VRWWR�L�UDJJL�GHO�VROH�PDODWR�GL�9HQH]LD��'DOOD�ULYD�*XVWDY�$VFKHQEDFK��
LQTXLHWR�H�LQHUPH��OR�JXDUGD�LPPHUJHUVL�QHOO¶DFTXD�OXFHQWH�GHOOD�ODJXQD�H��FRPH�XQ�6DQ�6HEDVWLDQR�PRUHQWH��
VL�VSHJQH�VHQ]D�FODPRUH��WUD¿WWR�GDOOH�XOWLPH�IUHFFH�GL�XPDQLWj��,O�OLEUR�GL�/XGRYLFD�0DONQHFKW��8Q¶HWLFD�
GL�VXRQL�ID�WRUQDUH�LQ�PHQWH�OD�VHTXHQ]D�¿QDOH�GL�0RUWH�D�9HQH]LD�GL�/XFKLQR�9LVFRQWL��3HU�FDSLUH�LO�QRGR�
LQGLVVROXELOH�FKH�OHJD�0XVLFD��PRUDOH�H�PHWD¿VLFD�LQ�7KRPDV�0DQQ��FRPH�UHFLWD�LO�VRWWRWLWROR�GHO�YROXPH��
EDVWD�ULSHQVDUH�D�TXHVWD�LQGLPHQWLFDELOH�VFHQD��OH�QRWH�GL�0DKOHU�QRQ�VRQR�OD�VHPSOLFH�FRORQQD�VRQRUD�GHO�
¿OP�WUDWWR�GDO�UDFFRQWR�GL�0DQQ�SHUFKp�OD�GHFDGHQWH�PDOLQFRQLD�GL�TXHVWD�VHTXHQ]D�QRQ�HVLVWHUHEEH�VHQ]D�
OD�PXVLFD��Ê�OD�TXLQWD�VLQIRQLD�D�UDFFKLXGHUQH�LO�FXRUH�PRUDOH�H�¿ORVR¿FR��$OOR�VWHVVR�PRGR�OD�PXVLFD�QRQ�q�
XQ�VHPSOLFH�FRUROODULR�GHOOD�OHWWHUDWXUD��PD�OD�FKLDYH�LQWHUSUHWDWLYD�SULYLOHJLDWD�GHOOH�RSHUH�GL�7KRPDV�0DQQ��

$WWUDYHUVR�XQD�SXQWXDOH�H�FRPSOHWD�DQDOLVL�GHOOD�SURGX]LRQH�PDQQLDQD�O¶$��ULSRUWD�LQ�SULPR�SLDQR�TXHVWD�
IHFRQGD� FRPSHQHWUD]LRQH��8Q¶LQWHUURJD]LRQH� WHVWXDOH� FKH� SDUWH� GDL�%XGGHQEURRN�� GRYH� OD� GHFDGHQ]D� GL�
XQD�IDPLJOLD�H�OD�¿QH�GL�XQ¶HSRFD�VRQR�VXEOLPDWH�GDOO¶HURWLFD�H�PRUWLIHUD�SDVVLRQH�GL�+DQQR�SHU�OD�PXVLFD��
$WWUDYHUVD�/D�PRQWDJQD�LQFDQWDWD�±�R�³PDJLFD´��FRPH�VXJJHULVFH�O¶XOWLPD�WUDGX]LRQH�LWDOLDQD�±��XQ�URPDQ]R�
LQL]LDWLFR�GRYH�VROR�O¶DXVWHUD�OLHGHULVWLFD�WHGHVFD�SXz�VDOYDUH�+DQV�&DVWRUS�GDOOD�³VLPSDWLD�SHU�OD�PRUWH´��
)LQR�DOO¶XOWLPR�URPDQ]R�PXVLFDOH��'RFWRU�)DXVWXV��LQ�FXL�OH�FRPSRVL]LRQL�SDURGLVWLFKH�GL�$GULDQ�/HYHQN�KQ�
VRQR�OD�OXFLGD�HVHPSOL¿FD]LRQH�GHOOD�¿ORVR¿D�GHOOD�PXVLFD�DUJRPHQWDWD�GD�7KHRGRU�$GRUQR��

4XHVWR�FRPSOHVVR�YLDJJLR�SUHVXSSRQH�OD�ULFRVWUX]LRQH�GHOO¶LQ¿QLWD�FRVWHOOD]LRQH�GL�ULIHULPHQWL�¿ORVR¿FL�
H�PXVLFDOL�GL�XQR�GHJOL�XOWLPL�XPDQLVWL�GHO�VHFROR��FKH�WURYD�LQ�6FKRSHQKDXHU��1LHW]VFKH�H�:DJQHU�L�VXRL�
³PDHVWUL´��3HU�QRQ�SDUODUH�GHO�SDUDOOHOLVPR�FRQ�L�FDSLVDOGL�GHOOD�FXOWXUD�WHGHVFD��TXDOL�*RHWKH�H�.OHLVW�H�FRQ�
OD�PXVLFD�GL�0RQWHYHUGL��%HHWKRYHQ��9HUGL��'HEXVV\��6FKXEHUW�H�6FK|QEHUJ��1XFOHL�GL�SHQVLHUR�LQHYLWDELOL�
DL�TXDOL�0DQQ�WHQWD�GL�LVSLUDUVL�H�FRQWHPSRUDQHDPHQWH�GL�VIXJJLUH��3XQWR�IRFDOH�GL�TXHVWR�ODYRUR�QRQ�q�Qp�
O¶XWLOL]]D]LRQH�GHOOD�FKLDYH�GL�OHWWXUD�PXVLFDOH��Qp�OD�ULFRVWUX]LRQH�VWRULFR�¿ORVR¿FD�GHO�FRQWHVWR�FXOWXUDOH��
PD� OD� ULHYRFD]LRQH� GL� XQD� SDUWLFRODUH� VHQVLELOLWj� HVW�HWLFD� LQ�0DQQ� SHU� LO� TXDOH� O¶DUWH� q� O¶XQLFD�PRUDOH�
SRVVLELOH��8QD�PRUDOH�IDWWD�GL�GXEEL�H�GL�DQWLWHVL��FKH�VL�RSSRQH�VWRLFDPHQWH�³DOO¶RWWLPLVPR�GHO�FRQGRWWLHUR´�
H�GHOOD�TXDOH�OD�PXVLFD�UDSSUHVHQWD�OD�SXUD�UHDOL]]D]LRQH��/D�PXVLFD�©q�DPELJXLWj�HOHYDWD�D�VLVWHPDª��DUWH�
FKH�RVFLOOD�WUD�QHFHVVLWj�H�OLEHUWj�ULXVFHQGR�D�FRQWHQHUH�OH�SRODULWj�FRQWUDGGLWWRULH��/D�PXVLFD�PDQWLHQH�YLYD�
OD�WHQVLRQH�WUD�OH�DQWLWHVL�FKH�FRPSRQJRQR�L�URPDQ]L�³VLQIRQLFL´�GL�0DQQ��VRVSHVL�IDXVWLDQDPHQWH�WUD�&ULVWR�
H�/XFLIHUR��

$OOD�¿QH�GHO�YLDJJLR�VFRSULDPR�XQ�XQLYHUVR�GL�YDORUL�WUDVIRUPDWR��/¶HVWHWLFD�q�GLYHQWDWD�HWLFD�H�TXHVWD�q�
GLYHQWDWD�HVWHWLFD��8QD�SURVSHWWLYD�FKH�ULFRQJLXQJH��¿QDOPHQWH��GLVFLSOLQH�FKH�XQ�PLRSH�DFFDGHPLVPR�KD�
YROXWR�DUWL¿FLDOPHQWH�VHSDUDUH��)RUVH�VROR�JOL�DUWLVWL�©VRQQDPEXOL�GHO�VRJQRª��FRPH�OL�GH¿QLVFH�1LHW]VFKH��
SRVVRQR�IDQWDVWLFDUH�VRSUD�TXHVWR�JLRFR�LQLQWHUURWWR�GL�FUHD]LRQH�H�GLVWUX]LRQH�VHQ]D�PRUDOH�Qp�VFRSR�

/XFUH]LD�(UFROL


