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FRPSOHVVR��QRQ�YL�q�XQD�VROD�RUDOLWj�
EHQVu�PROWH��HG�q�DSSHQD�SRVVLELOH

FRPLQFLDUH�D�GHVFULYHUH�L�GLIIHUHQWL�FDVL�
-DQ�0ROLQR

���8Q�PRGHOOR�WHRULFR

/D�FRQFH]LRQH�GHO�SULQFLSLR�±�H�GHOOD�PXVLFD�±�DXGLRWDWWLOH��q�LQHUHQWH�DG�XQD�PRGHOOL]�
]D]LRQH�WHRUHWLFD�GHOOD�IHQRPHQRORJLD�FUHDWLYD�GL�PXVLFKH�FRQWHPSRUDQHH�QRQ�ULFRQGXFLELOL�
DJOL�VYROJLPHQWL�GHOOD�WUDGL]LRQH�G¶DUWH��H�VFULWWD��RFFLGHQWDOH��LQWHVD��TXHVW¶XOWLPD��FRQ�UL�
IHULPHQWR�LQ�SDUWLFRODUH�DO�SHULRGR�URPDQWLFR�H�SRVW�URPDQWLFR��LQ�FXL�VL�DIIHUPD�OR�VWDWXWR�
QRPRORJLFR�GHOOD�SDUWLWXUD��FKH�WURYHUj�LO�SURSULR�DFPH�LGHRORJLFR�QHO�:HUNWUHXH�,GHDO��O¶DV�
VROXWD�IHGHOWj�DO�GHWWDWR�VHPLRJUD¿FR��DOO¶LQFLUFD�GDOOD�PHWj�GHO�VHFROR�;,;�D�PHWj�GHO�;;���
,�UHSHUWRUL��TXLQGL��GHOOH�WUDGL]LRQL�PXVLFDOL�MD]]��URFN��GHOOD�ZRUOG�H�EODFN�PXVLF��ROWUH�FKH�
GHOOH�FXOWXUH�³RUDOL´��
7DOH�UDSSUHVHQWD]LRQH�GHULYD�SULPDULDPHQWH�GD�XQ¶RULJLQDOH�DSSOLFD]LRQH�PXVLFRORJLFD�GL�

WHPDWLFKH�H�FRQFHWWL�RSHUDWLYL�HODERUDWL��LQ�SDUWLFRODUH��QHOO¶DPELWR�GHOOD�FRVLGGHWWD�VFXROD�GL�
7RURQWR���VHJQDWDPHQWH��0DUVKDOO�0F/XKDQ�H�'HUULFN�'H�.HUFNKRYH���,Q�TXHVWR�RUL]]RQWH�
GL�SHQVLHUR�DVVXPH�XQ�UXROR�GHFLVLYR��FRPH�PRGHOOR�FRQFHWWXDOH�SRUWDQWH��OD�VSHFL¿FD�FRQ�
FH]LRQH�GHO�PHGLXP�FRPXQLFDWLYR�IRUPDWLYR��FRQVLGHUDWR�QRQ�QHXWUDOH�DL�¿QL�GHOOD�FRQ¿JX�
UD]LRQH�H�ULFH]LRQH�GHL�PHVVDJJL��'L�FRQVHJXHQ]D��q�SRVWD�LQ�ULOLHYR�OD�IXQ]LRQH�GLQDPLFD�

�� &IU��LQ�SDUWLFRODUH�9��&DSRUDOHWWL��/D�GH¿QL]LRQH�GHOOR�VZLQJ��,�IRQGDPHQWL�HVWHWLFL�GHO�MD]]�H�GHOOH�PX�
VLFKH�DXGLRWDWWLOL��,GHDVXRQL��7HUDPR�������,G���,�SURFHVVL�LPSURYYLVDWLYL�QHOOD�PXVLFD��8Q�DSSURFFLR�
JOREDOH��/LEUHULD�0XVLFDOH�,WDOLDQD��/XFFD������

�� 4XHVWH�WUDGL]LRQL�PXVLFDOL�RUDOL��LQ�SDUWLFRODUH�QHOOH�FLUFRVFULWWH�DWWHVWD]LRQL�DQWURSRORJLFKH�WULEDOL��VL�
GLIIHUHQ]LDQR�SHU�YDUL�DVSHWWL��SHUz��GDO�PRGHOOR�GL�IHQRPHQRORJLD�FUHDWLYD�GHOOH�PXVLFKH�RULJLQDWHVL�
QHOO¶RUL]]RQWH�SURGXWWLYR�GHL�PDVV�PHGLD��FIU��9��&DSRUDOHWWL��0XVLFD�DXGLRWDWWLOH�H�PXVLFD�GL�WUDGL]LR�
QH�RUDOH��LQ�©0XVLFD�7KHRULFD�6SHFWUXPª��������Q�����SS��������

�� &IU��0��0F/XKDQ��*XWHQEHUJ�*DOD[\��7KH�0DNLQJ�RI� WKH�7\SRJUDSKLF�0DQ��8QLYHUVLW\�RI�7RURQWR�
3UHVV��7RURQWR������� ,G���8QGHUVWDQGLQJ�0HGLD��7KH�([WHQVLRQV�RI�0DQ��0F*UDZ�+LOO��1HZ�<RUN�
������0��0F/XKDQ�(��0F/XKDQ��7KH�/DZV�RI�0HGLD��7KH�1HZ�6FLHQFH��8QLYHUVLW\�RI�7RURQWR�3UHVV��
7RURQWR�������'��'H�.HUFNKRYH��7HFKQRORJ\��0LQG�DQG�%XVLQHVV��%RVFK�	�.HXQLQJ��8WUHFKW������
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FKH� L� SULQFLSL� HSLVWHPLFL� LQJOREDWL� QHOO¶DVVHWWR�PHGLDOH�� DWWUDYHUVR� FXL� L� FRVWUXWWL� FXOWXUDOL�
VRQR�SURGRWWL�H�FRPXQLFDWL��HVSOLFDQR�VXOOH�YDOHQ]H�VLPEROLFKH�GHL�FRVWUXWWL�VWHVVL��ROWUH�FKH�
VXOOD�ULFRQ¿JXUD]LRQH�GHOO¶DVVHWWR�SHUFHWWLYR�H�VXJOL�VFKHPL�FRQFHWWXDOL�GL�FKL�OL�SURGXFH�H�
UHFHSLVFH��Ê�LQWHUHVVDQWH�DQFKH�OD�GH¿QL]LRQH�GHO�PHGLXP�FRPH�IRUPDWRUH�GL�HVSHULHQ]D��FKH�
QH�VYLQFROD�OH�FRQQRWD]LRQL�QRQ�GLUHWWDPHQWH�ULFRQGXFLELOL�DOO¶RUL]]RQWH�VWUHWWDPHQWH�FRPX�
QLFD]LRQDOH��LQ�VHQVR�OLQJXLVWLFR��SHU�DSULUVL�DG�XQD�IDWWXDOLWj�SRLHWLFD�GL�SL��DPSLR�UHVSLUR��
FRQWHPSODQGRQH�O¶HI¿FDFLD�LQ�FRQWHVWL�GL�SUDJPDWLFD�QRQ�YHUEDOH��/D�SDUWLFRODUH�SURVSHWWLYD�
FRJQLWLYD��RIIHUWD�GDOOD�QR]LRQH�GL�PHGLXP�HODERUDWD�GDOOD�VFXROD�GL�7RURQWR��FRQ�FXL�FDWHJR�
UL]]R�VLD�OD�IXQ]LRQH�FRPSLWD]LRQDOH�GHOOD�QRWD]LRQH�PXVLFDOH�VWDQGDUG�VLD�TXHOOD�JHQHUDWLYR�
SRLHWLFD�SVLFR�FRUSRUHD��UHVWLWXHQGROH�FRPH�LPPDJLQL�RPRJHQHH�VXO�SLDQR�WHRULFR�H�FRPSD�
UDELOL�QHOOH�ULSHUFXVVLRQL�SUDJPDWLFKH���UHQGH�WUDVSDUHQWL�FRQFHWWL�H�SURFHVVL�FKH�WURYDQR�FRVu�
XQ¶LQQRYDWLYD�HG�HI¿FDFH�FKLDYH�LQWHUSUHWDWLYD�
,O�SULQFLSLR�DXGLRWDWWLOH��3$7���LQ�SULPD�DSSURVVLPD]LRQH�H�LQ�FKLDYH�GL�DQWURSRORJLD�SVLFR�

FRJQLWLYD��VL�SXz�LQWHQGHUH�FRPH�ULIHULWR�DO�PHGLXP�VRPDWR�SVLFKLFR��DOWHUQDWLYR�QHOOD�SUR�
SULD�VRVWDQ]LDOLWj�IHQRPHQRORJLFD�ULVSHWWR�DO�PHGLXP�GHOOD�WHFQRORJLD�QRWD]LRQDOH��DWWUDYHUVR�
FXL�DYYLHQH�OD�IDVH�SULPDULD�GL�FRVWLWX]LRQH�PRUIRVLQWDWWLFD�GL�VSHFL¿FL�UHSHUWRUL��MD]]��URFN��
ZRUOG��HFF���VXO�SLDQR�JHQHUDWLYR�H�ULFHWWLYR��PD�QRQGLPHQR��LQ�IRU]D�GHOOD�SDUWLFRODUH�IRUPD�
GL�FRJHQ]D�PHGLDOH��SHUYDVLYDPHQWH�HVHUFLWDWD�VXOOH�IDFROWj�LGHDWLYR�FRJQLWLYH��VXO�SLDQR�LP�
PDJLQDWLYR�H�FRPSRVLWLYR���(VVR�FRQVHQWH�OD�SURGX]LRQH�GL�QHVVL�IRUPDOL��GL�WLSR�SURFHVVXDOH��
ULFRQGXFLELOL� DOOD� SDUWLFRODUH� IRUPDWLYLWj� FRQQHVVD� DOO¶LGLRVLQFUDWLFD�PHGLD]LRQH� FRUSRUHD��
FRQWHVWXDOH�H�FRQWLQJHQWH��FKH�OL�SURLHWWD�DVVLRORJLFDPHQWH�FRPH�IDWWRUL�SULPDUL�H�SHUWLQHQWL�
ULVSHWWR�DL�FDUDWWHUL�WUDGL]LRQDOPHQWH�FRPSLWDWL�FRPSLWDELOL�GDO�PHGLXP�QRWD]LRQDOH���FDUDWWH�
UL�PRUIRVLQWDWWLFL�HXURFROWL�YDORUL]]DWL�GDOO¶RUL]]RQWH�HVWHWLFR�FKH�OL�UDSSUHVHQWD���7UD�TXHVWL��
FRP¶q�QRWR��VL�DQQRYHUDQR�L�SDUDPHWUL�PHORGLFR�DUPRQLFL�PDWHPDWL]]DWL��TXHOOL�ULWPLFL��LQ�
VHQVR�TXDQWLWDWLYR�GLYLVLYR��H�XQD�SRLHWLFD�FRPSRVLWLYD�GL�WLSR�FRPELQDWRULR�GLVWULEX]LRQDOH�
FKH�SUHVLHGH�DG�XQD�TXDOLWj�LPPDQHQWH�GL�PHFFDQLFLWj�JLj�ULOHYDWD�GD�$GRUQR��©>«@�LO�SULQFL�

�� &IU��5��%DULOOL��7UD�SUHVHQ]D�H�DVVHQ]D��%RPSLDQL��0LODQR�������S�����
�� 6LJQL¿FDWLYDPHQWH��SURSULR�OH�RELH]LRQL�GL�XQD�SUHWHVD�DVFLHQWL¿FLWj�±�TXDVL�ULWXDOPHQWH�PRVVH�D�TXHVWL�

ULIHULPHQWL�WHRULFL�PHGLRORJLFL��L�TXDOL��VHFRQGR�XQ�RUWRGRVVR�DSSURFFLR�VHPLRWLFR��LQ�SUDWLFD�QRQ�GL�
VWLQJXHUHEEHUR�WUD�FDQDOH�H�PHVVDJJLR��FIU��8��(FR��,O�FRJLWR�LQWHUUXSWXV��LQ�©4XLQGLFLª��������Q�����SS��
�����±�YDQQR�LQFRQWUR�RJJL�DG�XQ�VLQJRODUH�URYHVFLDPHQWR�QHJOL�LQGLUL]]L�SL��DYYHUWLWL�GHOOD�¿ORVR¿D�GHO�
OLQJXDJJLR��6XOOD�VFRUWD�GHOOH�FULWLFKH�PRVVH�GD�'RQDOG�'DYLGVRQ��$�1LFH�'HUDQJHPHQW�RI�(SLWDSKV��
LQ�D�FXUD�GL�(��/H3RUH��7UXWK�DQG�,QWHUSUHWDWLRQ��3HUVSHFWLYH�RQ�WKH�3KLORVRSK\�RI�'RQDOG�'DYLGVRQ��
%DVLO�%ODFNZHOO��2[IRUG�������SS�����������DG�XQ¶LPSRVWD]LRQH�VLQFURQLFD�GHOOD�FRQFH]LRQH�GHO�&R�
GLFH��EDVDWD�VX�GL�XQ�LPSLDQWR�HJRORJLFR��OH�WHRULH�VHPLRWLFKH�FRGH�ERXQG�KDQQR�HYLGHQ]LDWR�OLPLWL�FKH�
ULFRQ¿JXUDQR�PROWL�DVSHWWL�GHOOD�SUREOHPDWLFD�HSLVWHPRORJLFD��,O�¿ORVRIR�0DUFHOOR�/D�0DWLQD��6RPH�
3ULRULWLHV�IRU�$�6HPDQWLF�)UHH�'H¿QLWLRQ�RI�/DQJXDJHKRRG��LQ�©$QQDOL�GHOOD�)DFROWj�GL�/HWWHUH�H�)L�
ORVR¿D�GHOO¶8QLYHUVLWj�GL�0DFHUDWDª��������YRO��;;;,,��SS�����������FRQFRUGD�QHO�SURVSHWWDUH�LQ�VHGH�
GL�¿ORVR¿D�GHL�OLQJXDJJL�O¶HVLJHQ]D�GL�XQD�QXRYD�EUDQFD�GL�VWXGL�SRVW�VHPLRORJLFL��GHQRPLQDWD�7HRULD�
GHOO¶(VSUHVVLRQH�R�0HGLRORJLD��DO�¿QH�GL�HYLWDUH� OH�VHFFKH�GL�XQ�DSSURFFLR�VHPDQWLFR��©,Q�RUGHU� WR�
DYRLG�WKH�OLPLWV�RI�D�VHQVH�VHPDQWLF�DWWLWXGH�ZLWK�LWV�WKHRUHWLFDO�FUDPSV�,�VHH�>«@�WKH�SRVVLELOLW\�WR�
GHYHORS�D�VFLHQFH�RI�PHGLD��0HGLRORJ\��DV�D�WKHRU\�RI�FXOWXUH��IRU�LQVWDQFH�LQ�FRQIRUPLW\�ZLWK�WKH�OLQH�
WUDFHG�E\�VRPH�LQÀXHQWLDO�DXWKRUV�OLNH�0DUVKDOO�0F/XKDQ�RU�'HUULFN�'H�.HUFNKRYHª��LYL��S�������

�� &IU��1��*RRGPDQ��/DQJXDJHV�RI�$UW��%REEV�0HUULOO��1HZ�<RUN������� WU�� LW��,� OLQJXDJJL�GHOO¶DUWH�� LO�
6DJJLDWRUH��0LODQR������
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SLR�UD]LRQDO�PHFFDQLFR�FKH�KD�GRPLQDWR�WXWWD�OD�VWRULD�GHOOD�PXVLFD�RFFLGHQWDOHª��
*OL�HOHPHQWL�PRUIRORJLFL�SURPRVVL�GDO�3$7��LQYHFH�±�WUDWWL�SHUWLQHQWL�QHL�UHSHUWRUL�PXVL�

FDOL�FLWDWL�±�VRQR�ULFRQGXFLELOL�LQ�SDUWH�DOOH�GLPHQVLRQL�VRYUDVHJPHQWDOL�PDWHULFR�WLPEULFKH�
GLQDPLFKH�H�DOO¶LPSXOVR�HQHUJHWLFR�GLQDPL]]DQWH�GHOOD�IRUPD�VRQRUD��DFFDQWR�D�FLz�FKH�LQ�XQ�
RUL]]RQWH�HXURFROWR�q�GH¿QLWR�FRPH�IDWWRUH�GL�QXDQFH�H�IUDVHJJLR��WHUPLQH�FKH�QH�VDQFLVFH�DO�
FRQWHPSR�O¶LUUHGLPLELOH�HG�HXURFHQWULFD�VXEDOWHUQLWj�YDORULDOH���5XROR�GL�SULPR�SLDQR��GXQ�
TXH��DVVXPRQR�JOL�DVSHWWL�FRQQHVVL�FRO�WRFFR�SHUVRQDOH�GHOO¶HVHFXWRUH��UHODWLYDPHQWH�DL�SDUD�
PHWUL�GL�DWWDFFR�HVWLQ]LRQH�GHOO¶LQYLOXSSR�VRQRUR��H�OH�FRPSRQHQWL�WLPEULFR�GLQDPLFKH��WXWWL�
IDWWRUL�IXQ]LRQDOL�VRSUDWWXWWR�DG�XQD�³EXRQD�FRQGX]LRQH´��QHO�VHQVR�JHVWDOWLFR��GHOOD�SURFHV�
VXDOLWj�HQHUJHWLFR�ULWPLFD��$�WLWROR�HVHPSOL¿FDWLYR��WUD�L�SOHVVL�VHOHWWLYDPHQWH�RJJHWWLYDWL�LQ�
EDVH�D�TXHVWL�SUHUHTXLVLWL�IRUPDWLYL��FLWR�L�IHQRPHQL�PLFURULWPLFR�WLPEULFL�FKH�VL�SRODUL]]DQR�
DWWRUQR�DOOH�QR]LRQL�³HPLFKH´�GL�VZLQJ�H�JURRYH�QHO�MD]]�H�URFN��GL�OD\D�QHOOD�PXVLFD�LQGLDQD��
GL�UHSUL]�QHOOD�PXVLFD�GHOOD�*XDGDOXSH��EDODQoR�QHOOD�PXVLFD�EUDVLOLDQD��HFF���
,O�FRQFHWWR�GL�³DXGLRWDWWLOLWj´��TXLQGL��VL�q�DQGDWR�GHOLQHDQGR�FRPH�ULVXOWDQWH�GL�XQ�SURFHVVR�

GL�LQGDJLQH�RULJLQDWR�GDOOD�GLVDPLQD�GL�SDUWLFRODUL�SOHVVL�IRUPDOL�FDUDWWHULVWLFDPHQWH�SUHVHQWL�
QHO�MD]]�HG�DVVHQWL�QHOOD�PXVLFD�FROWD�RFFLGHQWDOH��LQ�SDUWLFRODUH��GHOO¶HWj�GHO�:HUNWUHXH�,GHDO��
7UD�TXHVWL�SOHVVL�� LQ�SULPLV��XQ�PRGHOOR�GL�SURGX]LRQH�GHO� WHVWR�PXVLFDOH��±�QRQ�ULIHULELOH�
VROR�DO�OLYHOOR�PHWULFR�DJRJLFR�±�FKH�LQWHUYLHQH�LQ�VYDULDWH�GLPHQVLRQL�WHVWXDOL�LQ�PRGR�GHO�
WXWWR�HWHURJHQHR�ULVSHWWR�DOOH�SUDWLFKH�GL�RUQDPHQWD]LRQH��DEEHOOLPHQWR�PHORGLFR��LQÀHVVLRQH�
VRYUDVHJPHQWDOH�HVSUHVVLYD�GHOOD�PXVLFD�HXURFROWD��1HOOD�PXVLFD�DIURDPHULFDQD�TXHVWD�LQ�
WHQ]LRQDOLWj�SRLHWLFD�Gj�OXRJR�DL�IHQRPHQL�FKH�VL�SRODUL]]DQR��QHOOD�WDVVRQRPLD�HPLFD�GHJOL�
LQVLGHU��QHO�FDPSR�VHPDQWLFR�GHO�VHPHPD�VZLQJ���
,QGLYLGXDUH�XQD�GLVWLQWD�FDWHJRULD�FRPH�LO�3$7��LQ�DOWUL�WHUPLQL��YXRO�VLJQL¿FDUH�LQ�SULPD�

LVWDQ]D�XQ�V\QRORQ�GDWR�GDOO¶³DSSUHQVLRQH´�VRPDWR�SVLFKLFD����FUHDWLYD�SHUIRUPDWLYD��GHOOD�
VRVWDQ]D�VRQRUD��FKH�YLHQH�D�FRVWLWXLUH�L�WHUPLQL�IRUPDOL�GHL�IDWWRUL�GLIIHUHQ]LDOL�VSHFL¿FL�FKH�
VL�DWWLYDQR�QHOOD�SHUFH]LRQH�GL�XQD�GDWLWj�VRQRUD�KXVVHUOLDQDPHQWH�³RULJLQDOPHQWH�RIIHUHQ�
WH´��,Q�XQ¶RWWLFD�SL��VSHFL¿FDPHQWH�SUDJPDWLFD��LO�3$7�LQWHQ]LRQD�H�DWWLYD�HQHUJHWLFDPHQWH�
QHOO¶KLF�HW�QXQF�OR�VSHFL¿FR�VLVWHPD�GL�SHUWLQHQ]H�FKH�VL�DIIHUPD�QHOOD�SHUFH]LRQH�SURGX]LRQH�
GHOOH�TXDOLWj�IRUPDOL�SURSULH�GL�GHWHUPLQDWH�FODVVL�GL�ULIHULPHQWR�VWLOLVWLFR��TXHOOH�FXL�DVFULYR��
FRPH�DEELDPR�YLVWR��LO�MD]]�H�LO�URFN��QRQ�LPSOHPHQWDELOL�DWWUDYHUVR�L�YDORUL�ULWPRGLDVWHPD�
WLFL�FRQQDWXUDWL�DOOD�PHGLDOLWj�QRWD]LRQDOH��4XHVWH�TXDOLWj�IRUPDOL��LQYHFH��VRQR�LQWHQ]LRQDWH�
GDO�PRGHOOR�GL�³UD]LRQDOLWj�FRUSRUHD´�RUPDL�DPSLDPHQWH�ULFRQRVFLXWR�LQ�VHGH�GL�SVLFRORJLD�
FRJQLWLYD��FKH�SUHVLHGH��DG�HVHPSLR��DOOD�PRWLOLWj�¿QH�HG�DOOH�IXQ]LRQL�WDWWLOL�LQ�JHQHUDOH��H�

�� 7K�:��$GRUQR��9HUV�XQH�PXVLTXH�LQIRUPHOOH��LQ�*��%RULR��D�FXUD�GL��,PPDJLQL�GLDOHWWLFKH��6FULWWL�PXVL�6FULWWL�PXVL�
FDOL����������(LQDXGL��7RULQR�������S������

�� &IU��'��(SVWHLQ��%H\RQG�2USKHXV��6WXGLHV�LQ�0XVLFDO�6WUXFWXUH��0,7�3UHVV��&DPEULGJH�������WU��LW��$O�
GL�Oj�GL�2UIHR��5LFRUGL��0LODQR�������S������H�VV�

�� ³3URGX]LRQH´�TXL�QHO� VHQVR� VLD�GL� ³HVHFX]LRQH´� VLD�GL� ³FRPSRVL]LRQH´�� DQFKH� VH�TXHVWD�GLDGLFLWj� q�
DOTXDQWR�GLVFXWLELOH�VH�DSSOLFDWD�LSVR�IDFWR�D�PROWH�PXVLFKH�DXGLRWDWWLOL�

��� ,Q�9��&DSRUDOHWWL��/D�GH¿QL]LRQH�GHOOR�VZLQJ��FLW��VRQR�VWDWL�LGHQWL¿FDWL�DOWUL�SOHVVL�IHQRPHQLFL��WUD�FXL�
³O¶DWWLWXGLQH�GHSXOVLYD´��OD�³FRQWLQXRXV�SXOVH´��LO�³PRGXOR�FUXVKHG´�LQ�&KDUOLH�3DUNHU�

��� 7UD�OH�IDFROWj�SVLFKLFKH�DWWLYDWH�FKH�VL�RUJDQL]]DQR�DWWUDYHUVR�SUHFLVH�IDFROWj�SHUFHWWLYR�PQHPRQLFKH��
FRPH�DUJRPHQWDWR�LQ�9��&DSRUDOHWWL��0XVLFD�DXGLRWDWWLOH��FLW���S�����YL�q�OD�PHPRULD�HFRLFD��FIU��&��%UR�
ZHU��0HPRU\�DQG�WKH�3HUFHSWLRQ�RI�5K\WKP��LQ�©0XVLF�7KHRU\�6SHFWUXPª��������Q�����SS���������
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GD� VSHFL¿FKH� IXQ]LRQL� FRJQLWLYR�SHUFHWWLYH�� FRPH� OD�PHPRULD� HFRLFD��� R� TXHOOH� SURPRVVH�
GDL�PLUURU�QHXURQV����5LFRUGLDPR�FKH�TXHVWH� IRUPDOL]]D]LRQL� VRQRUH�FRGL¿FDQR� LO�SURSULR�
VWDWXWR�PRUIRORJLFR�QHOO¶LQWHUVWL]LDOLWj�GHL�PLOOLVHFRQGL��QHOOD�FRPSOHVVLRQH�PLFURULWPLFD�FKH�
VL� ULYHUEHUD�� LQ� WDOL�PLFURGLPHQVLRQL�� VXL� SDUDPHWUL� GLQDPLFR�WLPEULFL�� UHVWLWXHQGRVL� FRPH�
TXDOLWj� IRUPDOH�JOREDOH�H�DSSDUHQWHPHQWH� LQGLVFULPLQDELOH��/¶DSSDUHQWH� LQGLVFULPLQDELOLWj��
SHU�LQFLVR��KD�QHJDWLYDPHQWH�SHVDWR�VX�WXWWR�LO�GLEDWWLWR�VXO�IHQRPHQR�VZLQJ�QHO�VHFROR�VFRU�
VR��ODGGRYH�VH�QH�FHUFDYD�XQD�³GLVFULPLQD]LRQH´�D�SDUWLUH�GDL�SRUWDWL�FRQFHWWXDOL�GHOOD�WHRULD�
PXVLFDOH�RFFLGHQWDOH�
4XHVWR�V\QRORQ�VRPDWR�IRUPDOH��PRUIR�JHVWXDOH��VL�UDSSUHVHQWD�VXFFHVVLYDPHQWH��VXO�SLD�

QR�VSHFXODWLYR��LQ�WHUPLQL�GL�IRUPD�VLPEROLFD�FRPH�3$7��QHO�VHQVR�LQ�FXL�0F/XKDQ��H�'H�
.HUFNKRYH��SDUODQR�GL�VFULWWXUD�WLSRJUD¿FD�FRPH�V\PEROLF�IRUP�GHOOD�FXOWXUD�PRGHUQD��4XH�
VWD�IRUPD�VLPEROLFD�PHGLDOH��LO�3$7��q�JDUDQWH�GHOO¶DVVHWWR�QRPRORJLFR�GHOOH�GLYHUVH�SHUWL�
QHQ]H�FKH�VL�HYLGHQ]LDQR�QHJOL�VSHFL¿FL�VLVWHPL�PXVLFDOL�LQ�FXL�q�DWWLYD��FRPH�DEELDPR�YLVWR�
QHO�MD]]�SHU�OR�VZLQJ��SHU�OD�FRQWLQXRXV�SXOVH��HFF�
%LVRJQD�FRPSUHQGHUH�FKH� OD� VSHFL¿FLWj�GHO�SULQFLSLR�DXGLRWDWWLOH� VL�PDQLIHVWD�FRPSLX�

WDPHQWH�QHOOD�IDWWLYLWj�GHOOD�SURGX]LRQH���GHO�WHVWR�LQ�SUDHVHQWLD�DQ]LFKp�GHOOD�ULSURGX]LRQH�
PXVLFDOH�HVHFXWLYD�GL�XQ�WHVWR�FUHDWR�LQ�DEVHQWLD��3RWUHPPR�GLUH��DSSOLFDQGR�LQ�PRGR�RULJL�
QDOH�DOOD�FRPXQLFD]LRQH�PXVLFDOH�XQD�GLVWLQ]LRQH�FKH�1HOVRQ�*RRGPDQ���XWLOL]]D�LQ�IXQ]LRQH�
GL�GLIIHUHQ]LD]LRQH�LQWHUVHPLRWLFD�WUD�SLWWXUD�H�PXVLFD��FKH�LO�3$7�KD�OD�VXD�PDJQL¿FD]LRQH�
QHO�PRPHQWR�LQ�FXL�SHU�OD�FRPXQLFD]LRQH�PXVLFDOH�VL�SDVVD�GD�XQ�UHJLPH�DOORJUD¿FR��TXHOOR�
GHOOD�QRWD]LRQH��FKH�SUHVXSSRQH�XQD�GLYHUVL¿FD]LRQH�GL�UXROL�WUD�FRPSRVLWRUH�HG�HVHFXWRUH��D�
TXHOOR�DXWRJUD¿FR��LQ�FXL�VRQR�SRL�HPEULFDWL��DWWUDYHUVR�OD�PHGLDOLWj�WHFQRORJLFD��L�SURFHVVL�
FKH�GH¿QLVFR�GL�FRGL¿FD�QHRDXUDWLFD��&1$����

��� &IU��9��&DSRUDOHWWL��,�SURFHVVL�LPSURYYLVDWLYL��FLW���S�����H�VV�
��� &IU��LYL��S�����H�SS����������
��� ³3URGX]LRQH´��OR�ULFRUGLDPR�DQFRUD�XQD�YROWD��QHOO¶DFFH]LRQH�QRQ�VROR�SUDJPDWLFD��PD�FRPSUHQGHQWH�

DQFKH�O¶DPELWR�VHPDQWLFR�GL�³FRPSRVL]LRQH´�
��� &IU��1��*RRGPDQ��/DQJXDJHV�RI�DUW��FLW�
��� 1HOOD�SURGX]LRQH�GL�DOFXQH�PXVLFKH�EDVDWH�VXO�SULQFLSLR�DXGLRWDWWLOH��DVVXPH�XQ�UXROR�FUXFLDOH�LO�³SUR�

FHVVDPHQWR´�GHL�WHVWL��VLDQR�VFULWWL�R�VROR�SHUIRUPDWLYL��R�XQD�PHGLD]LRQH�WUD�L�GXH��RSHUDWR�GDOOD�UHJL�
VWUD]LRQH�VRQRUD��1H�GHULYD�XQR�VWDWXWR�WHVWXDOH�GH¿QLWLYR��XQD�IRQR¿VVD]LRQH��FKH�DJLVFH�LQ�XQ�VHQVR�SHU�
PROWL�YHUVL�RPRORJR��DQFKH�VH�TXL�VDOGDPHQWH�UDGLFDWR�QHOOD�GLPHQVLRQH�SHUIRUPDWLYD�HYHQHPHQ]LDOH�
DXGLRWDWWLOH��DOOD�FULVWDOOL]]D]LRQH�QRWD]LRQDOH�GHOOD�SURJHWWD]LRQH�GL�OXQJD�GXUDWD��WLSLFD�GHOOD�FRPSRVL�
]LRQH�³VFULWWD´�LQGLYLGXDOL]]DWD��/¶XWLOL]]R�LQWHQ]LRQDOH�GHO�PHGLXP�GL�UHJLVWUD]LRQH�VRQRUD�FRPH�VWUX�
PHQWR�FUHDWLYR�LQJHQHUD��QHOOH�PXVLFKH�DXGLRWDWWLOL��FRQVHJXHQ]H�G¶RUGLQH�FRJQLWLYR��TXHVWH�VL�ULÀHWWRQR�
VXOOD�ORUR�LPPDJLQH�HVWHWLFD�FRPH�FDUDWWHUH�GLVWLQWLYR�ULVSHWWR�DOOH�PXVLFKH�GHOOH�FXOWXUH�WUDGL]LRQDOL��FKH�
SXUH�VRQR�EDVDWH�VXO�3$7��,O�FRPSOHVVR�GL�TXHVWH�GLQDPLFKH�HVWHWLFKH�q�VWDWR�ULFRQGRWWR�GDOOR�VFULYHQWH�
DOOD�QR]LRQH�GL�FRGL¿FD�QHRDXUDWLFD��&1$���FIU��9��&DSRUDOHWWL��6WUDWL¿FD]LRQH�PHWULFD�H�PRGXODULWj�FR�
VWUXWWLYD�LQ�6WUDLJKW��1R�&KDVHU�GL�7KHORQLRXV�0RQN��LQ�©0XVLFD�7KHRULFD�6SHFWUXPª��������Q�������S������
,G���,�SURFHVVL�LPSURYYLVDWLYL��FLW���S������H�VV����LQ�VHQVR�DQWRQLPLFR�ULVSHWWR�DOOD�FRQFH]LRQH�GHOOD�SHUGLWD�
GHOO¶DXUD�SHU�O¶RSHUD�G¶DUWH�QHOO¶HUD�GHOOD�ULSURGXFLELOLWj�WHFQLFD��FRVu�FRPH�WHRUL]]DWD�GD�:DOWHU�%HQMDPLQ�
QHO�������FIU��,G���'DV�.XQVWZHUN�LP�=HLWDOWHU�VHLQHU�WHFKQLVFKHQ�5HSURGX]LHUEDUNHLW��6XKUNDPS��)UDQN�
IXUW�D�0���������6H�q�LQIDWWL�LQGXELWDELOH�FKH�FRQ�OD�UHSOLFDELOLWj�WHFQRORJLFD�VL�GHEED�ULQXQFLDUH�DOO¶KLF�HW�
QXQF�GHOO¶RSHUD��q�DOWUHWWDQWR�YHUR�FKH�JOL�DVSHWWL�ULFRQGXFLELOL�DO�SULQFLSLR�DXGLRWDWWLOH�WURYDQR�QHOOD�UHJL�
VWUD]LRQH�VRQRUD�LO�PH]]R�SHU�XQD�¿VVD]LRQH�GL�DOFXQL�LQGLFL�VLJQL¿FDWLYL�GHOOH�TXDOLWj�SURFHVVXDOL�HYHQH�
PHQ]LDOL��FKH�ULFRVWLWXLVFRQR�SHU�TXHVWH�IRUPD]LRQL�PXVLFDOL�XQ�QXRYR�PRGHOOR�GL�³DXUDWLFLWj´�DWWUDYHUVR�
LO�VXSSRUWR�WHFQRORJLFR��/D�³WUDVFUL]LRQH´�WHFQRORJLFD�GHO�3$7��TXLQGL��OD�VXD�¿VVD]LRQH�IRQR�JUD¿FD�LQ�
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,O
1RQ� q� VROR� TXHVWLRQH� GL� HVHFX]LRQH�� FRPH� DEELDPR� YLVWR�� OD�PXVLFD� ³SHQVDWD´� QHO�

UHJLPH�DXWRJUD¿FR�GHO�3$7�q�RQWRORJLFDPHQWH�GLYHUJHQWH��DSSDUWLHQH�DG�XQD�FODVVH�GL�
IHQRPHQL� FRVWLWX]LRQDOPHQWH� GLIIHUHQWL� ULVSHWWR� DOOH� PXVLFKH� FUHDWH� H� PDWHULDOPHQWH�
FXP�SRVLWDH� VXOOD� FDUWD� �H� SRL� ULSURGRWWH� HVHFXWLYDPHUQWH�� DOO¶LQWHUQR� GHOOD� PHGLDOLWj�
DOORJUD¿FD� QRWD]LRQDOH��(FFR�SHUFKp� QRQ� q� SUDWLFDELOH� XQ¶DWWULEX]LRQH� GLUHWWD� GHO�3$7�
DOOD�JHQHUDOLWj�GHOOD�PXVLFD�GL�WUDGL]LRQH�VFULWWD��H�WDQWR�PHQR�LQ�XQ�DPELHQWH�FXOWXUDOH�
ULFRQGXFLELOH�DOO¶LGHDOH�GHOOD�:HUNWUHXH���
8QR�GHL�IUDLQWHQGLPHQWL�SL��ULFRUUHQWL�GHOOD�QR]LRQH�GL�SULQFLSLR�DXGLRWDWWLOH��WUD�TXHOOL�GD�PH�

ULOHYDWL��FRQVLVWH��LQIDWWL��QHO�FRQVLGHUDUOR�XQLFDPHQWH�FRPH�IXQ]LRQH�GHOO¶DSSURFFLR�¿VLFR�VRPD�
WLFR�DO�IDUH�PXVLFD��GDO�FKH�QH�GLVFHQGHUHEEH�WDXWRORJLFDPHQWH�FKH�RJQL�PXVLFD��QHO�PRPHQWR�
GHOO¶HVHFX]LRQH��VDUHEEH��LQ�XQ�FHUWR�PRGR��DXGLRWDWWLOH��2YYLDPHQWH��QRQ�q�DVVROXWDPHQWH�TXHVWR�
LO�VHQVR�LQ�FXL�OD�SUREOHPDWLFD�GHYH�HVVHUH�LPSRVWDWD��,O�3$7��OR�ULEDGLVFR��FRPH�SDWWHUQ�PHGLR�
ORJLFR�QRQ�DJLVFH�VROWDQWR�QHOOD�IDVH�HVHFXWLYD��PD�VXO�PRGHOOR�JHQHUDWLYR�VWHVVR�GL�FUHDWLYLWj��
HVSOLFDWR�LQYHQWLYDPHQWH�H��HYHQWXDOPHQWH��VHGLPHQWDWR�QHO�VXSSRUWR�GL�IRQR¿VVD]LRQH����,Q�TXH�
VWR�VHQVR��QRQ�q�HVDWWR�LQWHQGHUH�OD�VXD�HVWULQVHFD]LRQH�FRPH�FHQWUDWD�XQLFDPHQWH�VXOOD�FRPXQLFD�
]LRQH�SHUIRUPDWLYD�GHOO¶RSHUD��QH�FRLQYROJH��LQYHFH��L�FDUDWWHUL�QHFHVVDUL�H�VXI¿FLHQWL�D�VWDELOLUQH�
WHRUHWLFDPHQWH�O¶LGHQWLWj��/D�SUHVHQ]D�GHO�3$7�q�XQ�IDWWRUH�FKH�LQWHUYLHQH�VXOOH�PRGDOLWj�VWHVVH�
GL�VHOH]LRQH�GD�SDUWH�GHO�FRPSRVLWRUH�SHUIRUPHU�FUHDWLYR�GHL�³TXDQWD´�GL�LQIRUPD]LRQH�PXVL�
FDOH��QHO�VHQVR�SURSULR�GHOOD�WHRULD�GHOO¶LQIRUPD]LRQH��FKH�DQGUDQQR�D�FRVWLWXLUH��VXE�VSHFLH�
OLQJXLVWLFR�VLVWHPLFD����L�OLYHOOL�GL�TXHO�VLVWHPD�GL�VLVWHPL�FKH�q�O¶RSXV��ULYHUEHUDQGRVL�VX�±�H�
FRQGL]LRQDQGR�OH�±�SRWHQ]LDOLWj�SUDJPDWLFKH�GHO�PRPHQWR�SURSULDPHQWH�FRPXQLFDWLYR�HVHFX�
WLYR��&RPH��GL�FRQYHUVR��OD�FRVWLWXWLYD�QXOOL¿FD]LRQH�PHGLRORJLFD�GHO�3$7�RSHUDWD�GDO�PHGLXP�
GHOOD�WHFQRORJLD�QRWD]LRQDOH�±�LPSRVVLELOLWDWD�D�FRGL¿FDUH�JOL�HIIHWWL�WHOOXULFL�GL�XQD�HQWLWj�GL�SHU�

FRUUHOD]LRQH�FRQ�L�SURFHVVL�GL�&1$��FLUFRVFULYH�O¶DPELWR�IHQRPHQRORJLFR�LQ�FXL�VL�SURLHWWDQR�OH�LVWDQ�
]H�HOHWWLYH�GHOOD�PXVLFD�SURSULDPHQWH�DXGLRWDWWLOH��8Q�FDVR�WLSLFR�GL�TXHVWR�SDUDGLJPD�q�LO�WUDWWDPHQWR�
HOHWWURQLFR�GL�SRVW�SURGX]LRQH�GL�UHSHUWL�IRUPDWLYL�GHULYDQWL�GDOO¶LPSDWWR�GHO�3$7��SUHVHQWH��DG�HVHPSLR��
VLD�QHO�0LOHV�'DYLV�GL�©%LWFKHV�%UHZª��GLVFR�/S�&ROXPELD�*3����������FKH�QHOOD�PXVLFD�GL�=DSSD��QHL�
%HDWOHV�GL�©6JW��3HSSHU¶V�/RQHO\�+HDUWV�&OXE�%DQGª��GLVFR�/S�3DUORSKRQH�3&6������������R�QHO�EUDQR�
$OO�$ORQJ�7KH�:DWFKWRZHU�QHOOD�YHUVLRQH�GL�-LPL�+HQGUL[��GLVFR����USP�5HSULVH�������������

��� 4XHVWH�FRQVLGHUD]LRQL�VRQR�VWDWH�RSSRUWXQDPHQWH�YDJOLDWH�GD�FKL�VFULYH�DQFKH�LQ�VHGH�GL�VWRULRJUD¿D�
PXVLFDOH�HXURFROWD��SHU�TXDQWR�DWWLHQH�DOOH�PD]XUNH�GL�&KRSLQ��5LFRUGR�FKH�QHO�PLR�/D�GH¿QL]LRQH�
GHOOR�VZLQJ�YL�q�XQ� LQWHUHVVH�VSHFL¿FR�SHU�TXHVWH�SUREOHPDWLFKH��LYL��S������H�VV��� LQ�UHOD]LRQH�DOOH�
ULFHUFKH�GL�-HDQ�-DFTXHV�(LJHOGLQJHU��&KRSLQ��3LDQLVW�DQG�7HDFKHU�$V�6HHQ�%\�+LV�3XSLOV��&DPEULGJH�
8QLYHUVLW\�3UHVV��&DPEULGJH��������PD�FLz�YDOH�DQFKH�SHU�OD�TXHVWLRQH�GHO�WHPSR�UXEDWR�LQ�:ROIJDQJ�
$PDGHXV�0R]DUW�R�QHO�3LHU�)UDQFHVFR�7RVL�GHOOH�2SLQLRQL�GHL�FDQWRUL�DQWLFKL�H�PRGHUQL� �%RORJQD�
�������(�LQROWUH��TXHVWH�³HFFH]LRQL´�VRQR�VWDWH�GHVLJQDWH�FRPH�HVSUHVVLRQH�GL�XQ�³IHQRPHQR�UHVLVWHQWH�
DXGLRWDWWLOH´�QHOOD�PXVLFD�HXURFROWD��LYL��S������H�VV����FKH�SDUWHFLSD��D�FHUWH�FRQGL]LRQL�H�FRQ�OH�RS�
SRUWXQH�OLPLWD]LRQL��GHO�3$7��$�WDO�SURSRVLWR��SDUWLFRODUH�DWWHQ]LRQH�q�VWDWD�GHGLFDWD�QHOOR�VWHVVR�WHVWR�
DOOR�VWXGLR�GHOOD�WUDGL]LRQH�HVHFXWLYD�GHO�YDO]HU�YLHQQHVH��FRQ�ULIHULPHQWR�DOOH�PLVXUD]LRQL�FKH�,QJPDU�
%HQJWVVRQ�H�$OI�*DEULHOVVRQ�UHDOL]]DURQR�SLRQLHULVWLFDPHQWH�VLQ�GDJOL�LQL]L�6HWWDQWD�VXOOH�GLYHUVH�PR�
GDOLWj�GL�VFDQVLRQH�GHL�WUH�WHPSL��LYL��S������H�VV����LQWHUFHWWDQGR�OH�FRQGL]LRQL�IRUPDOL�GHOOD�VSHFL¿FD�
SURQXQFLD�DXGLRWDWWLOH�UHVLVWHQWH�FKH�UDSSUHVHQWD�OR�VWLJPD�GL�TXHVWR�VWLOH�HVHFXWLYR�

��� 4XHVWR�FRQFHWWR�q�FKLDUDPHQWH�HVSUHVVR�D�YDULH�ULSUHVH�LQ�9��&DSRUDOHWWL��/D�GH¿QL]LRQH�GHOOR�VZLQJ��
FLW���SS�����������S�������S�������S�������S������

��� 8WLOL]]R�LO�WHUPLQH�³OLQJXLVWLFR´�VHQ]D�VRYHUFKLH�FRQQRWD]LRQL�VHPLRWLFKH��QRQ�DSULUz�LQ�TXHVWD�VHGH�
XQ�FDSLWROR�VXO�UDSSRUWR�WUD�PXVLFD�H�OLQJXDJJLR��DFFRJOLHQGRQH��LQYHFH��RSHUDWLYDPHQWH�O¶DFFH]LRQH�
FRPXQH�

9LQFHQ]R�&DSRUDOHWWL
(VSHULHQ]D�DXGLRWDWWLOH�H���
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,O WHPD�GL�%#EHO

Vp�LQYLVLELOH�DG�HVVD�±�LQGXFH�QHO�FRPSRVLWRUH�O¶DGHVLRQH�DG�XQ�PRQGR�GL�IRUPH�LQ�FXL�OH�PLFUR�
H�PDFURDUWLFROD]LRQL�GHOOD�PDWHULD�VRQRUD���SURPRVVH�GDO�3$7�±�VLD�FRPH�HVLWL�IRUPDOL�VLD�FRPH�
LQGXWWRUL�PRUIRORJLFL�±�VRQR�UHVH�QRQ�SHUWLQHQWL�HG�HVSXQWH�D�SULRUL�GDO�SURJHWWR�FUHDWLYR�
1HOOD�PXVLFD�HXURFROWD��LQVRPPD��OR�VWHVVR�PRGHOOR�G¶LQGX]LRQH�IRUPDOH�GHOO¶LGHD�FUHDWLYD�

VL�DWWXD�DWWUDYHUVR�LO�FULWHULR�GL�IRUPDWLYLWj�PHGLRORJLFD�GHOOD�WHFQRORJLD�QRWD]LRQDOH�H�GHOOH�
VXH�SURLH]LRQL�HSLVWHPLFKH���LQ�VHGH�GL�WHRULD�PXVLFDOH��6H�VL�DFFHWWDQR�L�FDSLVDOGL�GHOO¶DS�
SURFFLR�PHGLRORJLFR�QH�GLVFHQGHUj�FKH�O¶LPSOHPHQWD]LRQH�GHO�PHGLXP�QRQ�q�PDL�³WUDVSD�
UHQWH´��PD� LPSRQH�GUDPPDWLFDPHQWH� L�SURSUL�SUHVXSSRVWL�HSLVWHPLFL�DL�³FRPXQLFDWL´� �QHO�
QRVWUR�FDVR��L�FRJLWDWD�PXVLFDOL���1HO�MD]]�R�QHO�URFN�R�QHOOH�ZRUOG�PXVLF�FRQWHPSRUDQHH����
LQYHFH��SURSULR�SHUFKp�LO�PHGLXP�HOHWWLYR�FRQ�FXL�q�HIIHWWXDWD�OD�VLQWHVL�FUHDWLYD�q�LO�SULQFLSLR�
DXGLRWDWWLOH��OD�VLQHUJLD�VRPDWR�IRUPDOH�q�WDQJLELOPHQWH�RSHUDQWH�DL�¿QL�GHOOD�GHWHUPLQD]LRQH�
GHOOH�FDUDWWHULVWLFKH�VWUXWWXUDOL�GHO�WHVWR�PXVLFDOH�

���2UDOH�$XGLRWDWWLOH

,QWHUURJKLDPRFL�DGHVVR�� VXO�SLDQR�SXUDPHQWH�PHWRGRORJLFR�� VXOOD� IXQ]LRQH�HSLVWHPLFD�GL�
XQ¶XOWHULRUH�LQQRYDWLYD�FDWHJRULD�±�DXGLRWDWWLOLWj�±�ODGGRYH�OD�WUDGL]LRQH�GL�VWXGL�DQWURSRORJLFL�
H�PXVLFRORJLFL�KD�HODERUDWR�VSHFL¿FL�FRQFHWWL�RSHUDWLYL�DSSDUHQWHPHQWH�DI¿QL��FRPH�OD�QR]LRQH�
GL�³RUDOLWj´��LQ�SULPLV��FRQ�JOL�VYLOXSSL��LQ�2QJ��GHOOD�³RUDOLWj�VHFRQGDULD´���TXDORUD�ULIHULWD�DOOD�
FXOWXUD�WHFQRORJLFD�
6H�q�YHUR�FKH�JOL�VWUXPHQWL�GL�RVVHUYD]LRQH�LQÀXHQ]DQR�O¶RJJHWWR�RVVHUYDWR�±�H�VDSSLDPR�FKH�

L�FRQFHWWL�VRQR�JOL�VWUXPHQWL�DWWUDYHUVR�FXL�OD�FRQRVFHQ]D�Gj�UDSSUHVHQWD]LRQH�DOOD�UHDOWj�±�DOOR�
UD�OD�VWHVVD�QR]LRQH�GL�RUDOLWj�KD�LGHRORJLFDPHQWH�FRQGL]LRQDWR�JOL�VYLOXSSL�HXULVWLFL��LQ�SULPR�
OXRJR�ULWDJOLDQGR�XQ�FDPSR�VHPDQWLFR�RSSRVLWLYR��LGHQWL¿FDWR�GDOOD�VFULWWXUDOLWj��1RQ�q�TXHVWD�
OD�VHGH�SHU�ULFRVWUXLUH�OD�JHQHVL�H�JOL�VYLOXSSL�WHRULFL�GL�TXHVWR�QRGR�FRQFHWWXDOH�QHOO¶DPELWR�
GHJOL�VWXGL�VSHFLDOLVWLFL����TXL�LQWHUHVVD�VSRVWDUH�OD�SUREOHPDWLFD�SL��LQ�DYDQWL��SUHQGHQGR�DWWR�
GHOOD�FRQ¿JXUD]LRQH�HSLVWHPLFD�GHO�FRQFHWWR�GL�³RUDOLWj´��H�YHUL¿FDUH�LO�JUDGLHQWH�HVSOLFDWLYR�

��� ,Q�9��&DSRUDOHWWL��/D�GH¿QL]LRQH�GHOOR�VZLQJ��FLW���PL�VRQR�RFFXSDWR�GHOOH�DUWLFROD]LRQL�IRUPDOL�PLFUR�
VWUXWWXUDOL�LQGRWWH�GDO�3$7��LO�IHQRPHQR�VZLQJ�QHO�MD]]��R�GHO�JURRYH��H�LQ�,G���,�SURFHVVL�LPSURYYLVDWLYL��
FLW���GL�TXHOOH�PDFURVWUXWWXUDOL��LPSURYYLVD]LRQH��HVWHPSRUL]]D]LRQH��

��� ,�SULQFLSL�HSLVWHPLFL�FXL�PL�ULIHULVFR�VRQR�TXHOOL�LQFULSWDWL�LQJOREDWL�QHO�VLVWHPD�RSHUDWLYR�PHGLRORJLFR�
QRWD]LRQDOH��OLQHDULWj��ULSHWLELOLWj�XQLIRUPH��VXFFHVVLRQH�VHULDOH��RPRJHQHL]]D]LRQH�GHL�FDUDWWHUL�JUD¿FL�
LQ�UHOD]LRQH�DOOD�VHJPHQWD]LRQH�GHOO¶HVSHULHQ]D�VRQRUD��JHUDUFKL]]D]LRQH�GLYLVLYD�GHOOH�GXUDWH��TXDQWL�
¿FD]LRQH�H�LQGLIIHUHQ]LD]LRQH�GHOOR�VSD]LR�GLDVWHPDWLFR�VXO�PRGHOOR�GHOOR�VSD]LR�FDUWHVLDQR��HFF���FKH�
VL�ULSHUFXRWRQR�QHL�SURFHVVL�SVLFR�FRJQLWLYL�FRQQHVVL�

��� ,Q�TXHVWL�UHSHUWRUL�L�SURFHVVL�GL�&1$��LQGRWWL�GDOOD�PHGLD]LRQH�GHOOH�WHFQRORJLH�GL�UHJLVWUD]LRQH�VRQRUD��
KDQQR�FRQVHQWLWR�O¶RJJHWWLYD]LRQH�GHOOD�IHQRPHQRORJLD�DXGLRWDWWLOH��VRWWUDHQGROD�DOO¶HYDQHVFHQ]D�FKH�
OH�HUD�SURSULD�QHOOH�FXOWXUH�DUFDLFKH�RUDOL�H�UHQGHQGRQH��FRQ�OD�IRQR¿VVD]LRQH��GLVSRQLELOL�JOL�HVLWL�DOOH�
FDWHJRULH�±�RULJLQDOLWj�FUHDWLYD��DXWRQRPLD�GHOO¶RSHUD��ULFH]LRQH�³GLVLQWHUHVVDWD´�±�GHOO¶HVWHWLFD�PRGHU�
QD�

��� &IU��:��2QJ��2UDOLW\�DQG�/LWHUDF\��7KH�7HFKQRORJL]LQJ�RI�WKH�:RUG��5RXWOHGJH��0HWKXHQ�������WU��LW��
2UDOLWj�H�VFULWWXUD��/H�WHFQRORJLH�GHOOD�SDUROD��LO�0XOLQR��%RORJQD������

��� 3HU� XQD� ULFRJQL]LRQH� VWRULFR�FULWLFD�GHOOD� SUREOHPDWLFD�� FIU�� -��0ROLQR��&RV¶q� O¶RUDOLWj�PXVLFDOH�� LQ�
(QFLFORSHGLD�GHOOD�0XVLFD��D�FXUD�GL�-�-��1DWWLH]��(LQDXGL��7RULQR�������������YRO��9��SS����������



��

,O
SURGRWWR�GDOOD�FDWHJRULD�GL�DXGLRWDWWLOLWj��DWWUDYHUVR�XQ¶D]LRQH�FRPSDUDWLYD�
9L� VRQR�YDUL�RUGLQL�GL�PRWLYD]LRQL�D� IDYRUH�GHOO¶LQWURGX]LRQH�GL�TXHVWD�QXRYD�FDWH�

JRULD��VLD�GL�WLSR�PHWRGRORJLFR��VLD�LQ�UDJLRQH�GHOOD�SUDWLFDELOLWj�HSLVWHPLFD�VWHVVD�GHOOD�
QR]LRQH�GL�RUDOLWj��FRVu�FRPH�VL�q�VWDELOLWD�QHOOD�OHWWHUDWXUD�FULWLFD�
,Q�SULPR�OXRJR��FRQ�O¶LQWURGX]LRQH�GHOOD�FDWHJRULD�GL�DXGLRWDWWLOLWj�VL�PRGL¿FD�OD�SUR�

VSHWWLYD� LQWHUSUHWDWLYD��0HQWUH� OD�QR]LRQH�GL�RUDOLWj� ULPDQGD�DG�XQ�FULWHULR�GHVFULWWLYR�
HWQRJUD¿FR���� LO� SULQFLSLR� DXGLRWDWWLOH� V¶LQVFULYH� LQ� XQ� RUL]]RQWH� HSLVWHPRORJLFR� FRP�
SOHWDPHQWH�GLYHUVR��GL�WLSR�PHGLRORJLFR��&RQ�TXHVW¶LQQRYDWLYR�GLVSRVLWLYR�FRQFHWWXDOH��
FRPH�DEELDPR�YLVWR��FL�VL�ULIHULVFH�DG�XQ¶LQIUDVWUXWWXUD�WHRUHWLFD�LQFHQWUDWD�VXOOH�PRGDOL�
Wj�IRUPDWLYH�G¶HVSHULHQ]D�DWWLYDWH�GDL�PHGLD�LVWLWXWLYL�DWWUDYHUVR�FXL�OD�PXVLFD�q�SHQVDWD�
H�FRPXQLFDWD����(�TXHVWD�GLIIHUHQ]LD]LRQH�q�DWWLYD�QHO�QXFOHR�HSLVWHPLFR�GHL�GXH�GLYHUVL�
FRQFHWWL��2UDOH��LQIDWWL��q�XQ�FULWHULR�GL�FRPXQLFD]LRQH��PHQWUH�O¶LQWHUIDFFLD�DXGLRWDWWLOH�q�
XQ�PH]]R�GL�FRVWLWX]LRQH�GHO�IHQRPHQR�VRQRUR��FKH�SXz�VXVVXPHUH�DOO¶LQWHUQR�GHOOH�SUR�
SULH�SHFXOLDULWj� IRUPDWLYH�� D� FHUWH� FRQGL]LRQL�� DQFKH� UHSHUWL� WUDVPHVVL� VFULWWXUDOPHQWH��
TXLQGL�QRQ�RUDOL��/D�QR]LRQH�GL�RUDOLWj�DWWLHQH�DOOD�WUDVPLVVLRQH�GL�XQ�PHVVDJJLR��PHQWUH�
TXHOOD�GL�DXGLRWDWWLOLWj�LQHULVFH�DO�PRGR�H�DO�SURFHVVR�LQ�FXL�LO�PHVVDJJLR�±�OD�IRUPD�PX�
VLFDOH���±�q�JHQHWLFDPHQWH�H�VWUXWWXUDOPHQWH�FRQ¿JXUDWR��&Lz�FKH�SUHPH�ULEDGLUH�q�FKH�
OH�SRWHQ]LDOLWj�HXULVWLFKH�GHULYDQWL�GDOO¶XWLOL]]R�GHO�PRGHOOR�LQWHUSUHWDWLYR�IRQGDWR�VXO�
OD�FRSSLD�GLFRWRPLFD�VFULWWXUD�RUDOLWj�VRQR�IRUWHPHQWH�FRPSURPHVVH�VH�VL�SUHVFLQGH�GD�
TXHVWR�DSSURFFLR�PHGLRORJLFR��,Q�XQ�FHUWR�VHQVR��RFFRUUH�GLIHQGHUH�TXHOO¶LPSRVWD]LRQH�
PHWRGRORJLFD�GD�VH�VWHVVD��FRUUHJJHQGRQH�OD�SURVSHWWLYD��LO�FULWHULR�HVSOLFDWLYR�IRQGDWR�
VXOO¶RSSRVL]LRQH�VFULWWXUD�RUDOLWj�� VH� LQWHVR� LQ� VHQVR�SXUDPHQWH�VRFLRGHVFULWWLYR��QRQ�q�
GLULPHQWH��WDQWR�GD�LQ¿FLDUH�OD�QR]LRQH�VWHVVD�GL�RUDOLWj���
$� EHQ� YHGHUH�� OD� SULRULWj� FRQIHULWD� DO� IDWWRUH� GL� WUDVPLVVLRQH� H� LO� ³SUHJLXGL]LR�

FRPXQLFD]LRQDOH´���FRQQHVVR�VHPEUDQR�FRQQRWDUH�GDOO¶RULJLQH�OD�QDWXUD�GHO�FRQFHWWR�VWHVVR�
GL�³RUDOLWj´��5LFRUGLDPR�FRPH�TXHVWD�QR]LRQH�VL�VLD�FRQ¿JXUDWD�QHOO¶DPELWR�GHJOL�VWXGL�HYDQ�

��� &RPH�WDOH�q�LQWHVD�QHOOD�VWUDJUDQGH�PDJJLRUDQ]D�GHJOL�VWXGL��HWQR�PXVLFRORJLFL���FIU��LQIUD��
��� 5LWRUQHUz�VX�TXHVWR�DVSHWWR�LQIUD��D�SURSRVLWR�GHO�PHGLRORJLVPR�LQJHQXR�
��� ,O�ULIHULPHQWR�TXL�q�DOOD�FRQ¿JXUD]LRQH�PRUIRORJLFD�LQGLYLGXDOH�GHOO¶RUJDQL]]D]LRQH�VRQRULDOH��OD�IRU�

PD�FRQFUHWD��QHOO¶DFFH]LRQH�ULHPDQQLDQD��GL�FRQWUR�DOOD�IRUPD�DVWUDWWD��DUFKLWHWWRQLFR�VWUXWWXUDOH���&IU��
+��5LHPDQQ��.DWHFKLVPXV�GHU�.RPSRVLWLRQVOHKUH����YROO���+HVVH��/HLS]LJ�������YRO��,��0XVLNDOLVFKH�
)RUPHQOHKUH��

��� $�TXHVWR�SURSRVLWR�q�GD�QRWDUH�FKH�DQFRUD�VL�SHUVLVWH��DQFKH�LQ�WHVWL�UHFHQWL�GHGLFDWL�DOOD�GLVFXVVLRQH�
GHOOD�SUREOHPDWLFD�GHOO¶RUDOLWj�H�VFULWWXUD�PXVLFDOH��QHO�FRQVLGHUDUH�DVVLRORJLFDPHQWH�OD�QRWD]LRQH�PX�
VLFDOH�FRPH�YXOQXV�GHOOD�FXOWXUD�PXVLFDOH�RFFLGHQWDOH��&RPH�VLQ�TXL�DUJRPHQWDWR�� WDOH�SRVL]LRQH�VL�
ULYHOD�VWHULOH�H�LQJHQXD�SUHVFLQGHQGR�GD�XQD�FKLDYH�GL�OHWWXUD�PHGLRORJLFD�H��LQ�WXWWD�IUDQFKH]]D��q�UL�
YHODWULFH�GL�XQD�FRQRVFHQ]D�TXDQWR�PHQR�GLOHWWDQWHVFD�GHL�UHDOL�SURFHVVL�PXVLFDOL��$QFKH�XQR�VWXGHQWH�
GHO�FRQVHUYDWRULR�VD�SHU��SXU�ULGRWWD��HVSHULHQ]D�FKH�SHU�OD�SUDVVL�HVHFXWLYD�GHO�UHSHUWRULR�HXURFROWR�OD�
SDUWLWXUD�q�XQD�VFKHPDWL]]D]LRQH�GHO�SHQVLHUR�GHOO¶DXWRUH��FKH�DWWLYD��DWWUDYHUVR�O¶LQWHJUD]LRQH�LQWHU�
SUHWDWLYD��OR�VSHFL¿FR�PXVLFDOH�QHO�PRPHQWR�GHOOD�5HSURGXNWLRQ��FIU��7K�:��$GRUQR��=X�HLQHU�7KHRULH�
GHU�PXVLNDOLVFKHQ�5HSURGXNWLRQ��LQ�D�FXUD�GL�+��/RQLW]��6XKUNDPS��)UDQNIXUW�D�0��������

��� 4XHVWR�WLSR�GL�SUHJLXGL]LR�FRPXQLFD]LRQDOH�LQ�WHPD�GL�GLEDWWLWR�PHGLRORJLFR�IX�JLXVWDPHQWH�VWLJPD�
WL]]DWR�GD�%DULOOL�VLQ�GDJOL�DQQL�6HWWDQWD��TXDQGR�QH�QRWz�JOL�HIIHWWL�QHOOD�WUDGX]LRQH�GHO�WLWROR�GHOOD�SL��
IRUWXQDWD�RSHUD�GL�0F/XKDQ��8QGHUVWDQGLQJ�0HGLD��FKH�LQ�LWDOLDQR�GLYHQQH��DSSXQWR��*OL�VWUXPHQWL�GHO�
FRPXQLFDUH��FIU��5��%DULOOL��7UD�SUHVHQ]D�H�DVVHQ]D��FLW���S������
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JHOLFL��0��-RXVVH��H�GHOO¶HSLFD�VODYRQLFD��0��3DUU\��$��/RUG�����2UD��LQ�TXHVWH�PDQLIHVWD]LRQL�
OD�FRPSRQHQWH�YHUEDOH�GHQRWDWLYD�q�SUHSRQGHUDQWH�H��FRPH�WDOH��KD�PDUFDWR�VHPDQWLFDPHQWH�
OD�QR]LRQH�GL�RUDOLWj�VLQ�GDO�VXR�SULPR�FRQ¿JXUDUVL�FRPH�VWUXPHQWR�HXULVWLFR��'L�FRQYHUVR��OH�
LPSOLFD]LRQL�IRUPDWLYR�JHVWXDOL�GHOOD�QR]LRQH�PHGLRORJLFD�GL�DXGLRWDWWLOLWj�SUHVFLQGRQR�GD�
TXHVWR�FDUDWWHUH�YHUER�FHQWULFR��LQGLUL]]DQGRVL�QHO�VHQVR�GHOOD�³DSSUHQVLRQH´�VRPDWR�JHVWXD�
OH�GHOOD�IRUPD�VRQRUD��/D�FRQRVFHQ]D�LPSOLFLWD�H�FLQHVLFD�GHO�IDWWR�PXVLFDOH��L�PRGL�DWWUD�
YHUVR�FXL�OD�FRUSRUHLWj�LQWHVD�FRPH�PHGLXP�Gj�IRUPD�H�VLJQL¿FDWR�DOO¶RUJDQL]]D]LRQH�VRQRUD�
SUHVFLQGHQGR�GDOO¶RUGLQH�FDUWHVLDQR�LPSRVWR�GDOOD�ORJLFD�LQWHUQD�GHO�FRGLFH�QRWD]LRQDOH��H�L�
FULWHUL�GHOOD�ORUR�SHUFH]LRQH��VHPEUDQR�UHFODPDUH�OD�QR]LRQH�GL�DXGLRWDWWLOLWj�
4XHVWH�FRQVLGHUD]LRQL�FL�LQGLUL]]DQR�DOO¶DOWUR�SUREOHPD��OD�SUDWLFDELOLWj�LQWULQVHFD�GHO�FRQ�

FHWWR�GL�³RUDOLWj´��,Q�SULPD�LVWDQ]D�ELVRJQD�ULOHYDUH�FKH�HVVR�QRQ�q�DWWR�QHPPHQR�D�VWDELOLUH�
RSHUDWLYDPHQWH� OD� GLVWLQ]LRQH� WUD� OH�PXVLFKH� GHOOH� FXOWXUH� WUDGL]LRQDOL� ³RUDOL´�� DSSXQWR�� H�
TXHOOD�HXURFROWD�³VFULWWD´��1HO�VDJJLR�7UDGLWLRQ�DQG�$XWKRULW\����DG�HVHPSLR��5LFKDUG�7DUX�
VNLQ�VL�LQWHUURJD�VXO�UXROR�GHL�PRGL�GL�WUDVPLVVLRQH�RUDOH�DOO¶LQWHUQR�GHOOD�FRVLGGHWWD�PXVLFD�
GL�WUDGL]LRQH�VFULWWD�G¶DUWH�RFFLGHQWDOH��ULYHQGLFDQGR�LO�SULPDWR�GHOOH�SUDWLFKH�RUDOL�±�VLD�VXO�
SLDQR�SHGDJRJLFR�VLD�SHUIRUPDWLYR�±�DWWUDYHUVR�FXL�OD�WUDGL]LRQH�LQWHUSUHWDWLYD�VL�FRPXQLFD�H�
VL�SHUSHWXD��GL�FRQWUR�DOOD�SUHVXSSRVWD�FHQWUDOLWj�GHO�WHVWR�FRPSRVLWLYR����&RQVHJXHQ]D�QRQ�GL�
SRFR�FRQWR�SHU�LO�SUHVHQWH�UDJLRQDPHQWR�q�FKH�OD�QR]LRQH�GL�³RUDOLWj´�VL�FRQ¿JXUHUHEEH��LQ�WDO�
FDVR��FRPH�XQD�PDUFD�VHPDQWLFD�QRQ�GLVWLQWLYD��LQ�TXDQWR�DSSOLFDELOH�VLD�DOOD�FRPXQLFD]LRQH�
PXVLFDOH�QHOOH�FXOWXUH�WUDGL]LRQDOL�VLD�DOOD�PRGHUQLWj�FXOWD�RFFLGHQWDOH�
0D�DQFKH�DPPHWWHQGR�FKH�LO�PRGHOOR�FRQFHWWXDOH�RSSRVLWLYR�RUDOLWj�VFULWWXUD�SRVVD�UHQ�

GHUH�FRQWR�QHOOH� OLQHH�JHQHUDOL�GHO� UDSSRUWR� WUD��SRQLDPR�� O¶HSLFD�VODYRQLFD�H� OH�RSHUH�GHO�
:HUNWUXH�,GHDO��SHU�TXDQWR�ULJXDUGD�L�UHSHUWRUL�MD]]�H�URFN�HVVR�VL�ULYHOD�DGGLULWWXUD�IXRUYLDQ�
WH��,QIDWWL��LO�SUHWHVR�FDUDWWHUH�G¶RUDOLWj�GHO�MD]]�V¶LQIUDQJH�FRQWUR�XQD�VHULH�LQRSSXJQDELOH�GL�
HYLGHQ]H�
,QQDQ]LWXWWR��LO�UXROR�GHOOD�VFULWWXUD�PXVLFDOH��/¶RSHUD�GL�XQ�(GZDUG�³'XNH´�(OOLQJWRQ��DG�

HVHPSLR��FRPH�OD�SUDWLFD�SHUIRUPDWLYD�GHOOD�SUHVVRFKp�WRWDOLWj�GL�ODUJKH�IRUPD]LRQL�RUFKH�
VWUDOL�MD]]LVWLFKH��q�IRQGDWD�VX�FRPSRVL]LRQL�H�DUUDQJLDPHQWL�VFULWWL��0D�DQFKH�SUHVFLQGHQGR�
GD�TXHVWR�GDWR�GL�FRPXQH�DFTXLVL]LRQH��VL�SRVVRQR�FLWDUH�JOL�VWXGL�GL�'DYLG�&KHYDQ���SHU�XQD�
SLHQD�HYLGHQ]D�GHOOD�ULOHYDQ]D�IXQ]LRQDOH�GHOOD�PXVLFD�VFULWWD�QHO�MD]]�GHOOH�RULJLQL��GD�VHP�
SUH�FRQVLGHUDWR�GDJOL�VWRULFL�FRPH�LO�OXRJR�HOHWWLYR�GDOOD�SXUD�RUDOLWj�LPSURYYLVDWLYD��6HQ]D�
GLUH�GHOOD�SUDVVL�GLGDWWLFR�SHGDJRJLFD��VX�VFDOD�LQWHUQD]LRQDOH��FKH�XWLOL]]D�RUPDL�LO�PHGLXP�
QRWD]LRQDOH�FRPH�EDVH�LPSUHVFLQGLELOH�GHL�SURJUDPPL�GL�VWXGLR�MD]]LVWLFL��FRQ�FRQVHJXHQ�
WH�SRWHQ]LDPHQWR�H�GLIIXVLRQH�GHOOH�SUDWLFKH�FRPSRVLWLYH�±�LQ�SDUWLFRODUH�SHU�PHGLR�ODUJKH�
FRPSDJLQL�RUFKHVWUDOL�±�VX�EDVH�VFULWWXUDOH�

��� &IU��0��-RXVVH��/H�VW\OH�RUDO�U\WKPLTXH�HW�PQpPRWHFKQLTXH�FKH]�OHV�9HUER�PRWHXUV��%HDXFKHVQH��3DULV�
������$��3DUU\��D�FXUD�GL���7KH�0DNLQJ�RI�+RPHULF�9HUVH��7KH�&ROOHFWHG�3DSHUV�RI�0LOPDQ�3DUU\��&ODUHQ�
GRQ�3UHVV��2[IRUG�������$�%��/RUG��7KH�6LQJHU�RI�7DOHV��+DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH�������

��� 5��7DUXVNLQ��7UDGLWLRQ�DQG�$XWKRULW\��LQ�,G���7H[W�DQG�$FW��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�������
SS����������

��� 4XHVWD�SRVL]LRQH�q�PXWXDWD�GD�&KDUOHV�6HHJHU��FIU��,G���2UDO�7UDGLWLRQ�LQ�0XVLF��LQ�D�FXUD�GL�0��/HDFK��
)XQN�	�:DJQDOO¶V�6WDQGDUG�'LFWLRQDU\�RI�)RONORUH��0\WKRORJ\�DQG�/HJHQGV��)XQN�	�:DJQDOO��1HZ�
<RUN�������YRO�����SS�����������H�GHFOLQDWD�GD�7DUXVNLQ�LQ�XQD�VSHFL¿FD�SURVSHWWLYD�HVWHWLFD�

��� '��&KHYDQ��:ULWWHQ�0XVLF�LQ�(DUO\�-D]]��'LVVHUWD]LRQH�GL�/DXUHD��&LW\�8QLYHUVLW\�RI�1HZ�<RUN�������
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$�SDUWH�TXHVWH�FRQVLGHUD]LRQL�GL�SHU�Vp�ODPSDQWL��DOWUL�HOHPHQWL�PLQDQR�OD�FDUDWWHUL]]D]LRQH�
³RUDOH´�GHO�MD]]��TXHVWD�YROWD�VXO�SLDQR�GHOOD�PHGLD]LRQH�WHFQRORJLFD��/D�WUDGL]LRQH�MD]]LVWL�
FD��QHOOD�VXD� WRWDOLWj��q�FRGL¿FDWD�VX�VXSSRUWR�GLVFRJUD¿FR��GDQGRFL� LPPDJLQL�GHOOH�RSHUH�
DQFRU�SL��SUHFLVDPHQWH�H�LQDPRYLELOPHQWH�FRQFKLXVH�GL�TXDOXQTXH�SDJLQD�GL�'HEXVV\�R�GL�
0DKOHU��4XL�YLHQH�PHQR�OD�FDUDWWHULVWLFD�SL��LQWULQVHFD�GHOOD�FXOWXUD�RUDOH��IRQGDWD�VXOO¶DV�
VHQ]D�GHOO¶RJJHWWLYD]LRQH�SHUVLVWHQWH�QHOOD�SURGX]LRQH�WHVWXDOH��H�FRVWLWXLWD�LQYHFH�QHOOD�WUDQ�
VLWRULHWj�HG�HYDQHVFHQ]D�GHO�GDWR�SHUIRUPDWLYR��+R�JLj�IDWWR�ULIHULPHQWR�DJOL�VYLOXSSL�LQ�VHGH�
GL�HVWHWLFD�FKH�TXHVWD�FRQGL]LRQH�GL�³FULVWDOOL]]D]LRQH�IRQRJUD¿FD´�LQJHQHUD��QHO�VHQVR�GHOOD�
FRGL¿FD�QHRDXUDWLFD�
8Q�WHU]R�WLSR�GL�RELH]LRQH�ULJXDUGD�OD�WHRULD�GHOOD�IRUPD��/H�PRGDOLWj�VWUXWWXUDOL�GHOOD�FR�

VWUX]LRQH�IRUPDOH�RUDOH�±�SDWWHUQ�DVVHPEODWLYL�SHU�DIIDVWHOODPHQWR�SDUDWDWWLFR��LQWHUFDPELD�
ELOLWj�GL�PRGXOL�H�VRWWRPRGXOL�GD�FODVVL�GL�HTXLYDOHQ]H�SDUDGLJPDWLFKH��YROJDUL]]DWR�LQ�PROWD�
OHWWHUDWXUD�FULWLFD�VXO�MD]]�FRQ�XQD�PDOLQWHVD�QR]LRQH�GL�IRUPXODULWj���±�VRQR�VFRQIHVVDWH�GDO�
SULQFLSLR�FUHDWLYR�DQDOLWLFR�GL�HODERUD]LRQH�WHPDWLFD��WLSLFR�GHOOD�SUDVVL�VFULWWXUDOH��DSSOLFDWR�
QHOO¶LPSURYYLVD]LRQH�DOPHQR�D�SDUWLUH�GD�&KDUOLH�3DUNHU����6L�SRWUHEEH�FRQWLQXDUH�FRQ�DOWUH�
DUJRPHQWD]LRQL��FRQVLGHUDQGR�DG�HVHPSLR�OD�FRQVDSHYROH�DGHVLRQH�GHL�PXVLFLVWL�GHOOD�WUDGL�
]LRQH�PRGHUQD�GHO�MD]]�DL�FDQRQL�GHOO¶HVWHWLFD�RFFLGHQWDOH��FRQ�XQ¶LGHQWLWj�DUWLVWLFD�SURWHVD�DO�
OLEHUR�HVSOLFDUVL�GHOO¶RULJLQDOH�DWWLYLWj�FUHDWLYD��GL�FRQWUR�DG�XQD�SUHVXSSRVWD�QDwYHWp�IRONOR�
ULVWLFD�IXQ]LRQDOH�±�RUDOH�±�DWWULEXLWD�GD�XQD�SDUWH�GHOOD�VWRULRJUD¿D�MD]]���
&HUWDPHQWH��TXHVWH�HYLGHQ]H�LQFRQWHVWDELOL�QRQ�SRVVRQR�HVVHUH�PHVVH�LQ�IRUPD�GD�XQ�PR�

GHOOR�HVSOLFDWLYR�EDVDWR�VXOO¶RSSRVL]LRQH�VFULWWR�RUDOH��FRQFOXGHQGR�VHPSOLFLVWLFDPHQWH�FKH�
VH�LO�MD]]�QRQ�q�PXVLFD�RUDOH��DOORUD�VDUj�PXVLFD�VFULWWD��GDWR�GL�SHU�Vp�GHO�WXWWR�SDUDGRVVDOH��
Ê�SURSULR�D�SDUWLUH�GD�TXHVWD�]RQD�GL�RVFXULWj�HXULVWLFD�FKH�V¶LPSRQH�OD�QR]LRQH�GL�SULQFLSLR�
DXGLRWDWWLOH��HG�q�GD�TXL�FKH�XQD�QXRYD�WHRUL]]D]LRQH�SXz�SUHQGHUH�OH�PRVVH�
8QR�GHJOL�DUJRPHQWL�SL��HI¿FDFL�D�IDYRUH�GHOOD�QR]LRQH�GL�DXGLRWDWWLOLWj�q�FKH�DOO¶LQWHUQR�

GHO� JHQHUDOH� SURWRFROOR� DQWURSRORJLFR� GL� ³WUDVPLVVLRQH´� RUDOH� GHOO¶LQIRUPD]LRQH�PXVLFDOH�
�SRQLDPR�� QHOOH� FXOWXUH� WULEDOL� GL� FDFFLDWRUL�UDFFRJOLWRUL�� DJLVFH�XQ�PRGHOOR� SDUWLFRODUH� GL�
IRUPDWLYLWj�DXGLRWDWWLOH��DWWLYR�DQFKH�LQ�DOWUL�GRPLQL�FXOWXUDOL�FXL�QRQ�VL�DSSOLFD�O¶HWLFKHWWD�GL�
³FXOWXUD�RUDOH´��$G�HVHPSLR��QHOO¶DPELWR�GHOOD�PRGDOLWj�SURGXWWLYD�WHFQRORJLFR�WHOHPDWLFD�
GHOOH�WUDGL]LRQL�MD]]�H�URFN��PD�DQFKH�QHOOH�PXVLFKH�GHOOH�FLYLOWj�³DOWH´�RULHQWDOL�R�LQ�TXHO�
OD�RFFLGHQWDOH�FRQWHPSRUDQHD�DFFDGHPLFD��1HO�SULPR�FDVR��LQIDWWL��OH�VWUXWWXUH�VRQRUH�VRQR�
IRQR¿VVDWH�WHFQRORJLFDPHQWH�H�YLHQH�PHQR�OD�FRQGL]LRQH�GHOO¶LPSHUPDQHQ]D�WHVWXDOH�RUDOH��
QHO� VHFRQGR� WURYLDPR� WHFQLFKH� VR¿VWLFDWH� GL� VFULWWXUD�PXVLFDOH��� H� QHO� WHU]R� DJLVFRQR� HQ�

��� &IU��OH�PLH�FULWLFKH�DOOD�QR]LRQH�GL�³IRUPXODULWj´�XWLOL]]DWD�QHJOL�VWXGL�VXO�MD]]��LQ�9��&DSRUDOHWWL��,�SUR�
FHVVL�LPSURYYLVDWLYL��FLW���SS����������

��� &IU��+��0DUWLQ��&KDUOLH�3DUNHU�DQG�7KHPDWLF�,PSURYLVDWLRQ��6FDUHFURZ�3UHVV��/DQKDP������
��� 3HU�XQ�HVHPSLR�GL�TXHVWD�DWWULEX]LRQH�³IRONORULFD´��FIU��DG�HVHPSLR�XQR�GHL�SULPLVVLPL�WHVWL�VXO�MD]]�GL�

WDJOLR�PXVLFRORJLFR�DQDOLWLFR��:��6DUJHDQW��-D]]��+RW�DQG�+\EULG��$UURZ��1HZ�<RUN�������
��� (�QRQ�VROR�GL�WLSR�DQDORJLFR��FRPH�OD�QRWD]LRQH�MLDQMLSX�SHU�FHWUD�HSWDFRUGH�TLQ��D�UHIHUHQ]D�DUWLFROD�

WRULR�VRJJHWWLYD��FIU��7��(OOLQJVRQ��1RWDWLRQ��LQ�D�FXUD�GL�+��0\HUV��(WKQRPXVLFRORJ\��$Q�,QWURGXFWLRQ��
1RUWRQ��1HZ�<RUN�������S��������PD�VLVWHPL�EDVDWL�VX�VLPEROL]]D]LRQH�GLJLWDOH�H�GLVFUHWD�D�UHIHUHQ]D�
DFXVWLFR�RJJHWWLYD��FRPH�OD�QRWD]LRQH�JRQJFKHSX��QRQ�YLQFRODWD�DOOD�GHVFUL]LRQH�FLQHVLFR�JHVWXDOH�H�
LQ�JUDGR�GL�VWDELOLUH�FRUULVSRQGHQ]D�WUD�VXRQR�H�VHJQR��3HU�XQD�SDQRUDPLFD�VXOOD�SUREOHPDWLFD��FIU��<��
7RNXPDUR�2��<DPDJXWL��D�FXUD�GL���7KH�2UDO�DQG�/LWHUDWH�LQ�0XVLF��$FDGHPLD�0XVLF��7RNLR������
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WUDPEH�OH�FRQGL]LRQL��0D�FLRQRQRVWDQWH��LO�SDUWLFRODUH�DSSURFFLR�SRLHWLFR�LQ�TXHVWH�GLVSDUDWH�
DWWHVWD]LRQL�FXOWXUDOL�q�ULFRQGXFLELOH�DG�XQ�VLVWHPD�GL�GLVSRVLWLYL�LQ�FXL�VRQR�DWWLYH�OH�TXDOLWj�
IRUPDWLYH�DXGLRWDWWLOL�GHVFULWWH�QHO�FDSLWROR�SUHFHGHQWH��,Q�TXHVWR�VHQVR�OD�QR]LRQH�GL�³IRUPD�
WLYLWj�DXGLRWDWWLOH´�WUDYDOLFD�OH�LPSOLFD]LRQL�FRQFHWWXDOL�GL�³RUDOLWj´��RULHQWDQGRQH�OH�DWWULEX�
]LRQL�LQ�VHQVR�SURSULDPHQWH�PXVLFRORJLFR�SRLHWLFR�
(�TXDQWR�DOOD�IRUPXOD]LRQH�GL�³RUDOLWj�VHFRQGDULD´����GREELDPR�ULOHYDUH�FKH�q�DQFRUD�SL��DP�

ELJXD��XWLOL]]DQGR�XQD�FDWHJRULD��³RUDOLWj´��JLj�GL�SHU�Vp�³FRQIXVD´���H�LPSOLFDQGR�FKH�L�IHQRPHQL�
GL�UHIHUHQ]D�VDUHEEHUR�³GL�XQ�DOWUR�WLSR´��³VHFRQGDUL´��ULVSHWWR�D�TXHOOL�JLj�GL�SHU�Vp�FRQIXVDPHQWH�
LGHQWL¿FDWL�
*OL�VWHVVL�HWQRPXVLFRORJL��LQ�SURSRVLWR��VRQR�LQ�XQD�FXULRVD�SRVL]LRQH��6L�RFFXSDQR�LVWLWX]LR�

QDOPHQWH�GHL�PRGL�DWWUDYHUVR�FXL�OH�YDULH�FXOWXUH�VRQR�WUDPDQGDWH�±�XQ�WHPD�VTXLVLWDPHQWH�PHGLR�
ORJLFR�±�PD�OR�IDQQR�VSHVVR�LQ�XQ¶RWWLFD�SXUDPHQWH�³¿VLFDOLVWD´��'H¿QLVFR�TXHVW¶DWWHJJLDPHQWR�
PHWRGRORJLFR�PHGLRORJLVPR�LQJHQXR��SRLFKp�LQ¿FLDWR�GD�TXHO�SUHJLXGL]LR�³FRPXQLFD]LRQDOH´�FXL�
VL�q�IDWWR�JLj�ULIHULPHQWR��LQ�TXHVW¶RWWLFD�LO�PHGLXP�GL�WUDVPLVVLRQH�GHOO¶LQIRUPD]LRQH�DYUHEEH�OD�
SUHFLSXD�IXQ]LRQH�GL�FRPXQLFDUH�XQ�FRQWHQXWR�JLj�GH¿QLWR�LQ�DOWUL�PRGL�H�SHU�DOWUH�YLH��,Q�EDVH�D�
TXHVWR�SUHFRQFHWWR�L�YDUL�³VWUXPHQWL�GHO�FRPXQLFDUH´�LVWLWXWLYL�GL�DOWUHWWDQWL�FLFOL�FXOWXUDOL�±�ZRUG�
RI�PRXWK��VFULWWXUD�FKLURQRPLFD��VWDPSD��UHJLVWUD]LRQH�VRQRUD�±�VRQR�FRVu�FRQVLGHUDWL�FRPH�QHXWUL�
FDQDOL�GL�WUDVPLVVLRQH�GHOO¶LQIRUPD]LRQH��GL�SHU�Vp�GLIIHUHQ]LDWL�GD�DOFXQH�SHFXOLDULWj�GL�RUGLQH�
VRFLRORJLFR��WUDVFXUDQGRQH�OH�FDSLWDOL�LPSOLFD]LRQL�GL�WLSR�³IRUPDWLYR´�EDVDWH�VX�VSHFL¿FKH�VWUD�
WHJLH�FRJQLWLYH�GD�HVVL�LQGRWWH��,Q�TXHVWR�TXDGUR�PHWRGRORJLFR��DG�HVHPSLR��FL�V¶LQWHUURJD�VXOOH�
FRQGL]LRQL�JHQHUDWLYH�GHL�UHSHUWRUL�LQ�UHJLPH�GL�WUDVPLVVLRQH�RUDOH��FRPH�FUHD]LRQH�FROOHWWLYD���
VRWWRSRVWD�DOO¶LPSXOVR�GL�YDULD]LRQH��9DULDWLRQVWULHE�����VHJXHQGR�OD� WUDGL]LRQH�URPDQWLFD�IDWWD�
SURSULD�GD�%DUWyN�H�%UăLORLX��R�LQGLYLGXDOH��FRPH�VXJJHULVFH�OD�SURVSHWWLYD�SRVLWLYLVWD��R�XQD�PH�
GLD]LRQH�WUD�OH�GXH��VHFRQGR�LO�FRQFHWWR�GL�FRPPXQDO�UH�FUHDWLRQ���GHO�IRONORULVWD�3KLOOLSV�%DUU\��
2SSXUH�O¶DWWHQ]LRQH�q�ULYROWD�DOOH�WUDVIRUPD]LRQL�GHOO¶XQLWj�GL�ULIHULPHQWR�PXVLFDOH�±�SRQLDPR��XQ�
GDWR�FDQWR�±�LQGRWWH�GDOOD�WUDVPLVVLRQH�RUDOH��VH�FRQQRWDWH�GD�FRQWLQXLWj��GD�SURFHVVL�GL�YDULD]LRQH�
R�GDOOD�VHOH]LRQH�GL�WUDWWL�³HYROXWLYL´��FRPH�WHRUL]]DYD�&HFLO�6KDUS���
$EELDPR�LQYHFH�YLVWR�FKH�XQD�FRUUHWWD�SURVSHWWLYD�PHGLRORJLFD�LPSRVWD�LO�SUREOHPD�QRQ�LQ�WHU�

PLQL�GL�WUDVPLVVLRQH��PD�GL�IRUPDWLYLWj��H�LQ�UHOD]LRQH�DJOL�HIIHWWL�FKH�L�SULQFLSL�HSLVWHPLFL�LQJORED�
WL�QHOOD�VWUXWWXUD�GHO�PHGLXP�±�OD�VXD�ORJLFD�UDSSUHVHQWDWLYD�±�SURGXFRQR�VXOOD�VHQVRULDOLWj�XPDQD�
H�VXOOH�PRGDOLWj�GL�FRQRVFHQ]D�GHO�UHDOH����QHO�FDVR�VSHFL¿FR��GHOOD�VIHUD�VRQRULDOH�RUJDQL]]DWD��

��� :��2QJ��2UDOLW\�DQG�/LWHUDF\��FLW�
��� -��0ROLQR��&RV¶q�O¶RUDOLWj�PXVLFDOH��FLW���S������
��� &IU��&��%UăLORLX��)RONORUH�0XVLFDOH��%XO]RQL��5RPD�������YRO��,��S������H�VV�
��� ,YL��S�����H�S�����
��� 3K��%DUU\��&RPPXQDO�5H�FUHDWLRQ��LQ�©%XOOHWLQ�RI�WKH�)RONORUH�6RFLHW\�RI�WKH�1RUWKHDVWª��������9��SS������
��� &��6KDUS��(QJOLVK�)RON�6RQJ��6RPH�FRQFOXVLRQV��(3��:DNH¿HOG�������,�HG��������
��� ,Q�TXHVWR�VHQVR�� LQYHFH��JOL�HWQRPXVLFRORJL�R��SULPD�DQFRUD��JOL�HVSRQHQWL�GHOOD�9HUJOHLFKHQGH�0X�

VLNZLVVHQVFKDIW�KDQQR�ULYHODWR�XQ¶LVWLQWLYD�VHQVLELOLWj�SHU�L�SURFHVVL�PHGLDOL��SURSULR�TXDQGR�VL�VRQR�
DFFRUWL�±�FIU��(�0��YRQ�+RUQERVWHO�2��$EUDKDP��9RUVFKOlJH�I�U�7UDQVNULSWLRQ�H[RWLVFKHU�0HORGLHQ��LQ�
©6DPPHOElQGH�GHU�LQWHUQDWLRQDOHQ�0XVLNJHVHOOVFKDIWª��������Q������SS�������±�FKH�L�SULQFLSL�HSLVWH�
PLFL� LQFULSWDWL�LQJOREDWL�QHO� VLVWHPD�RSHUDWLYR�PHGLRORJLFR�GHOOD�QRWD]LRQH�PXVLFDOH�FRQYHQ]LRQDOH�
SHUPHDYDQR�GL�Vp��QHOOH�WUDVFUL]LRQL��L�WHVWL�GHOOH�FXOWXUH�QRQ�RFFLGHQWDOL��VQDWXUDQGROL��'L�TXL�O¶DQQRVR�
SUREOHPD�GHOOD�FRQYHUVLRQH�H�R�VRVWLWX]LRQH�GHOOD�VHPLRJUD¿D�PXVLFDOH�TXDQGR�XWLOL]]DWD�LQ�IXQ]LRQH�
GL�QRWD]LRQH�GHVFULWWLYD��FIU��&��6HHJHU��3UHVFULSWLYH�DQG�'HVFULSWLYH�0XVLF�:ULWLQJ��LQ�©7KH�0XVLFDO�
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,O
8Q�HVHPSLR�GL�PHGLRORJLVPR�LQJHQXR�SXz�ULOHYDUVL�QHO�YROXPH�7KH�6WXG\�RI�(WKQR�

PXVLFRORJ\�GL�%UXQR�1HWWO����QHO�FDSLWROR�5HFRUGHG��3ULQWHG��:ULWWHQ��2UDO��7UDGLWLRQV��
LQ� FXL� VLQWRPDWLFDPHQWH� LQWLWROD� LO� SULPR�SDUDJUDIR�7KH�6LJQL¿DQFH�RI�7UDQVPLVVLRQ����
&Lz�OR�SRUWD�DG�DVVLPLODUH�LO�PRGR�IXOPLQHR�LQ�FXL�)UDQ]�6FKXEHUW�©VHHP�WR�KDYH�FRP�
SRVHG�D�VRQDWDª�DOOD�©>«@�UDSLG�FRPELQDWLRQ�DQG�UHDUUDQJHPHQW�RI�PDWHULDOV�LQ�,QGLDQ�
LPSURYLVDWLRQª����/D�FRQFOXVLRQH�GL�WXWWR�LO�UDJLRQDPHQWR��VLQWRPDWLFR�GL�XQD�VHQVLELOLWj�
D�PHGLRORJLFD� ±� D� SDUWH� LO� GLVFXWLELOH� WDJOLR� FRPSDUDWLYR� LQ� Vp� ±� q� FKH� ©>«@� WKH� IDFW�
WKDW�6FKXEHUW�XVHG�SDSHU�DQG�SHQ�FRXOG�DFWXDOO\�EH� LQFLGHQWDOª����/D� IXQ]LRQH�GL�FUL�
VWDOOL]]D]LRQH�WHPSRUDOH�RSHUDWD�GD�³FDUWD�H�SHQQD´�VXOO¶LPSXOVR�FUHDWLYR��VROLGDOH�FRQ�
TXHOOD�GHOOD�UHWURJUDGD]LRQH�FURQRORJLFD�GHOO¶LQYHQWLR�PXVLFDOH� LQ�IXQ]LRQH�FRUUHWWLYR�
PRGL¿FDQWH��R�OD�VXD�TXDQWL]]D]LRQH�DWWUDYHUVR�XQ�VLVWHPD�DUWL¿FLRVR�GL�GXUDWH�H�DOWH]]H�
QRUPDOL]]DWH�PDWHPDWLFDPHQWH��RSSXUH�O¶LQGX]LRQH�GHO�FRQFHWWR�RFFLGHQWDOH�GL�³PHWUR´��
WDQWR�SHU�FLWDUH�EDQDOL�LPSOLFD]LRQL�PHGLDOL�GHOOD�QRWD]LRQH��VHPEUDQR�SHU�1HWWO�GHO�WXWWR�
LQDIIHUHQWL�
8QD�GLYHUVD�GHFOLQD]LRQH�GHOOR�VWHVVR�DWWHJJLDPHQWR�D�PHGLRORJLFR�VL�ULWURYD�DQFRUD�

LQ� 1HWWO�� TXDQGR� QHOOR� VWHVVR� YROXPH� GHVFULYH�� LQWHUSUHWDQGR� XQ¶RSLQLRQH� ODUJDPHQWH�
GLIIXVD��LO�FULWHULR�FUHDWLYR�FRPXQLFDWLYR�QHOOD�PXVLFD�FODVVLFD�©>«@�FRPSRVHG�DXUDOO\��
LQ� WKH�PLQG�RI� WKH�PXVLFLDQ� �D�0R]DUW� RU� D� 6FKXEHUW�� EXW� WKHQ�KDQGHG�GRZQ� HQWLUHO\�
WKURXJK�ZULWWHQ�WUDGLWLRQ�>«@ª����$QFKH�TXL�V¶LSRVWDWL]]D�LO�FDUDWWHUH�GL�VXSHU¿FLH�GHOOD�
WUDVPLVVLRQH�WHFQRORJLFD��GHOLQHDQGR�SHUVLQR�XQ�GLVLQYROWR�WUDJKHWWDPHQWR�LQWHUPHGLDOH�
GHO�GDWR�FRPSRVLWLYR�GDOOD�GLPHQVLRQH�RUDOH�D�TXHOOD�VFULWWD�FKH��SHUz��QH�YHGUHEEH�UH�
VWLWXLWL�VRVWDQ]LDOPHQWH�LQWRQVL�LO�FRQWHQXWR�H�JOL�DVSHWWL�VWLOLVWLFR�SHUIRUPDWLYL��,Q�UHDOWj��
O¶DXUDOO\�FRPSRVHG�LQ�0R]DUW�QRQ�FRUULVSRQGH�D�FLz�FKH�GH¿QLVFR�IXQ]LRQH�DXGLRWDWWLOH�
SHU�LO�VHPSOLFH�IDWWR�FKH�OH�GHWHUPLQDQWL�PHGLDOL�DWWUDYHUVR�FXL�OD�FUHDWLYLWj�PR]DUWLDQD�
VL�SURGXFHYD�±�DQFKH�DPPHWWHQGR�FKH�QHOOD�VWRULD�GHOOD�PXVLFD�G¶DUWH�VFULWWD�RFFLGHQWDOH�
VL�SRVVD�GLVJLXQJHUH�WHRULFDPHQWH�XQ�PRPHQWR�GL�FUHD]LRQH�VRUJLYD�VXOOR�VWUXPHQWR��R�
QHOO¶LPPDJLQD]LRQH� LQYHQWLYD�� QRQ� PRGL¿FDWR� GDOO¶HODERUD]LRQH� LQ� IDVH� GL� ¿VVD]LRQH�
QRWD]LRQDOH�±�HUDQR�EDVDWH�VXL�SULQFLSL�HSLVWHPRORJLFL�GHOOD�FXOWXUD�YLVLYD�QRWD]LRQDOH��
6XOOD�VFRUWD�GL�TXHVWR�TXDGUR�LQWHUSUHWDWLYR�VL�SXz�LSRWL]]DUH�FKH�OD�SHUIRUPDQFH�LVWLQ�
WLYDPHQWH�SURGRWWD�H[�WHPSRUH�LQ�WDOH�UHJLPH�YLVLYR�±�O¶HVWHPSRUL]]D]LRQH�DO�SLDQRIRUWH�
GL�XQ¶LGHD�PXVLFDOH�±�IRVVH�JLj�LQ�Vp�SUH�¿JXUDWD��QHO�FULWHULR�IRUPDWLYR�GL�SURIRQGLWj��
GDO�PRGHOOR�PHGLRORJLFR�GHO�VXR�SURFHVVDPHQWR�QRWD]LRQDOH��XWLOL]]DQGR�FRQFHWWL�H�FRP�
SRUWDPHQWL�PXVLFDOL�SUHGHWHUPLQDWL�GDOOD�WHRULD�PXVLFDOH�RFFLGHQWDOH�±�DQFRU�SULPD�FKH�
GDOOH�FRQYHQ]LRQL� VWLOLVWLFKH�±�H� VSHFXODUPHQWH�RJJHWWLYDWL�QHO� VLVWHPD�RSHUDWLYR�GHOOD�
QRWD]LRQH�PXVLFDOH�
$�EHQ�YHGHUH��XQD�YHUL¿FD�GL�TXHVWD�LSRWHVL�q�SRVVLELOH��VXOOD�VFRUWD�GHOOH�WHVWLPRQLDQ�

]H� VXOOH�SUDWLFKH� LPSURYYLVDWLYH� LQ� HWj� FODVVLFR�URPDQWLFD�GL� FXL� DEELDPR�DWWHVWD]LRQH�

4XDUWHUO\ª��������Q������SS�����������
��� %��1HWWO��7KH�6WXG\�RI�(WKQRPXVLFRORJ\��7KLUW\�RQH�,VVXHV�DQG�&RQFHSWV��8QLYHUVLW\�RI�,OOLQRLV�3UHVV��

&KDPSDLJQ��������
��� ,YL��S������
��� ,YL��S�����
��� ,ELGHP�
��� ,YL��S������

9LQFHQ]R�&DSRUDOHWWL
(VSHULHQ]D�DXGLRWDWWLOH�H���
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DWWUDYHUVR�WUDWWDWL��*UpW\��&RUUL��&]HUQ\��.DONEUHQQHU����R�GDOOH�DQQRWD]LRQL�GHJOL�VWHVVL�
PXVLFLVWL�±�DXWRWUDVFUL]LRQL��VL�SRWUHEEH�GLUH�±�FRPH�QHO�FDVR�GHL�SUHOXGL� LPSURYYLVDWL�
GD�&ODUD� 6FKXPDQQ���� (EEHQH�� OD� SUH�¿JXUD]LRQH� GHOO¶LGHD� HVWHPSRUL]]DQWH� DWWUDYHUVR�
LO�FRGLFH�QRWD]LRQDOH�q�GD� ULWURYDUVL�� LQ�TXHVWH�SUDWLFKH��QHOOD�FRVWUX]LRQH�SHU�VWULQJKH�
IRUPDOL�GLSHQGHQWL�GDL�YDORUL� LQWULQVHFL�YHLFRODWL�GDOOD�QRWD]LRQH�� LQ�SDUWLFRODUH�GL� WLSR�
ULWPRGLDVWHPDWLFR��VFDOH��DUSHJJL��IUDPPHQWL�PHORGLFL�SHU�OR�SL��FLWD]LRQDOL��GD�FXL�VRQR�
HVSXQWL�TXHL�IDWWRUL�WLSLFDPHQWH�LPSOLFDWL�GDOO¶DSSURFFLR�DXGLRWDWWLOH��FRPH��DG�HVHPSLR��
OH�FRQ¿JXUD]LRQL�HVSUHVVLYH�HQHUJHWLFR�WHPSRUDOL�R�LO�GHWWDWR�GLDORJLFR���
,Q�XOWLPD�DQDOLVL��VL�SXz�ULWHQHUH�FKH�OH�GXH�GLYHUVL�IDVL�IRUPDWLYH�FXL�VL�ULIHULVFH�1HWWO��

RUDOH�H�VFULWWR��IRVVHUR�LQGLIIHUHQ]LDWH�SHU�L�PXVLFLVWL�FODVVLFR�URPDQWLFL��QRQ�YHUL¿FDQGR�
VL�DOFXQD�WUDVIRUPD]LRQH�UHDOH�GL�WLSR�PHGLRORJLFR��HVLVWH�LQIDWWL�VLD�XQD�RUDOLWj�YLVLYD���
�TXHOOD�DSSHQD�FRQVLGHUDWD��VLD�XQD�YLVXDOLWj�RUDOH��QHOOH�FRGL¿FKH�VFULWWH�GHOOD�PXVLFD�
DXGLRWDWWLOH��DG�HVHPSLR��QHJOL�DUUDQJLDPHQWL�RUFKHVWUDOL�GL�XQ�'XNH�(OOLQJWRQ���,Q�TXHVWH�
GLPHQVLRQL� LEULGH�DJLVFH�FLz�FKH�SRWUHPPR�GH¿QLUH�SURFHVVR�GL�VXVVXQ]LRQH�PHGLROR�
JLFD�� SHU� FXL� LO�PH]]R� FXOWXURORJLFDPHQWH� SUHPLQHQWH� VXVVXPH� DOWUH�PRGDOLWj�PHGLDOL�
SLHJDQGROH�DOOD�SURSULD�ORJLFD�UDSSUHVHQWDWLYD���
,�VLVWHPL�H�OH�SUDWLFKH�GL�RUJDQL]]D]LRQH�VRQRUD�QHOOH�FXOWXUH�PRQGLDOL�±�TXHOOH�VWUDWL�

¿FD]LRQL�IHQRPHQLFKH�HWHURJHQHH�GL�LGHH�H�FRQYHQ]LRQL��FRPSRUWDPHQWL�H�DUWHIDWWL�DFX�
VWLFL�FKH�FRQWLQXLDPR�D�GHQRPLQDUH�PXVLFKH�±�VL�GDQQR�QHO�PRPHQWR�GHOOD�SURSULD�DWWXD�
]LRQH�HYHQHPHQ]LDOH�DWWUDYHUVR�XQD�IHQRPHQLFLWj�GL�WLSR�VRQRUR�DXUDOH��TXHVWR�FDUDWWHUH�
q� LQFRQWHVWDELOPHQWH� XQ� XQLYHUVDOH�PXVLFDOH�� &RPH� DEELDPR� YLVWR�� FLz� ULJXDUGD� VROR�
WDQJHQ]LDOPHQWH�LO�FRQFHWWR�GL�DXGLRWDWWLOLWj��QRQ�RJQL�PXVLFD�q�DXGLRWDWWLOH��R�GL�PHGLXP�
IRUPDWLYR��4XHVWL�VWUXPHQWL�FRQFHWWXDOL��LQYHFH��FL�LQGXFRQR�DG�LQGDJDUH�VXL�GLYHUVL�SUH�
VXSSRVWL�FKH�LQJHQHUDQR�GLYHUVL¿FDWL�RUL]]RQWL�GL�UDSSUHVHQWD]LRQH�H�FRQRVFHQ]D�GHL�IDWWL�

��� $�(�0��*UpWU\��0pWKRGH�VLPSOH�SRXU�DSSUHQGUH�j�SUpOXGHU��������3�$��&RUUL��2ULJLQDO�6\VWHP�RI�3UHO�
XGLQJ��������&��&]HUQ\��6\VWHPDWLVFKH�$QOHLWXQJ�]XP�)DQWDVLHUHQ�DXI�GHP�3LDQRIRUWH��RS�������������
)��.DONEUHQQHU��7UDLWp�G¶KDUPRQLH�GX�SLDQLVWH�������

��� &IU��9��:RRGULQJ�*RHUW]HQ��%\�:D\�RI�,QWURGXFWLRQ��3UHOXGLQJ�E\���WK��DQG�(DUO\���WK�&HQWXU\�3LDQ�
LVWV��LQ�©7KH�-RXUQDO�RI�0XVLFRORJ\ª��������Q����������SS�����������,G���6HWWLQJ�WKH�6WDJH��&ODUD�6FKX�
PDQQ¶V�3UHOXGHV��LQ�%��1HWWO�0��5XVVHOO��D�FXUD�GL���,Q�WKH�&RXUVH�RI�3HUIRUPDQFH��7KH�8QLYHUVLW\�RI�
&KLFDJR�3UHVV��&KLFDJR�H�/RQGRQ��������SS����������

��� &IU��9��&DSRUDOHWWL��,�SURFHVVL�LPSURYYLVDWLYL��FLW���S������H�VV��7UD�JOL�HVHPSL�GL�SURFHGXUH�FRVWUXWWLYH�
PHGLRORJLFDPHQWH�FRQGL]LRQDWH�GDL�YDORUL�QRWD]LRQDOL�VL�SRVVRQR�FLWDUH�DQFKH�OH�WHFQLFKH�GL�³SUROXQ�
JDPHQWR´�FKH�QHOO¶DQDOLVL�VFKHQNHULDQD�UHQGRQR�FRQWR�GHOO¶HVSDQVLRQH�GL�XQ�VLQJROR�VXRQR�R�DFFRUGR�
QHO�GHFRUVR�IRUPDOH��ULSHWL]LRQL��QRWH�GL�YROWD��VYLOXSSL�RUL]]RQWDOL�GHOOH�FRPSRQHQWL�DFFRUGDOL��QRWH�GL�
SDVVDJJLR��FIU��:��'UDENLQ�6��3DVWLFFL�(��3R]]L��$QDOLVL�VFKHQNHULDQD��/,0��/XFFD�������S������

��� %UXQR�1HWWO�LQ¿FLD�OD�SURSULD�DUJRPHQWD]LRQH�QRQ�GLVWLQJXHQGR�SHU�O¶DSSXQWR�OD�QR]LRQH�HWQRORJLFD�GL�
RUDOLWj�GD�TXHOOD�PHGLRORJLFD�GL�RUDOLWj�YLVLYD�

��� (VHPSLR�WLSLFR�GL�XQD�VXVVXQ]LRQH�PHGLRORJLFD�DXGLRWDWWLOH�GHOOD�VFULWWXUD��UHODWLYDPHQWH�DOOD�VWUDWHJLD�
FRJQLWLYR�HVSUHVVLYD��q�LO�FDVR�GHJOL�606�GHL�WHOHIRQL�FHOOXODUL��'D�SXUR�SXQWR�GL�YLVWD�HWQRJUD¿FR�VL�
SRWUHEEH�LQWHUSUHWDUH�LO�IHQRPHQR�FRPH�XQ�ULWRUQR�GL�¿DPPD�GHOOD�VFULWWXUDOLWj��0D�D�EHQ�YHGHUH��OD�
SDUWLFRODUH�FRHUFL]LRQH�GHOOD�FRPXQLFD]LRQH�GLJLWR�FHQWULFD��RSHUDWD�LQ�³FRUVR�FRPSRUWDPHQWDOH´�H�IRU�
]RVDPHQWH�HFRQRPLFD�D�FDXVD�GHOOD�FDUDWWHULVWLFD�SURFHGXUD�GL�³VFXOWXUD�IRQHWLFD´�QHOOD�FRPSLWD]LRQH��
KD�SURGRWWR�QHOOD�FRPXQLFD]LRQH�GHOOH�QXRYH�JHQHUD]LRQL�XQD�PRUIRORJLD�LQFHQWUDWD�VX�VWHQRJUD¿H�H�
IRUPXOD]LRQL�LFRQLFR�DOIDQXPHULFKH�±�VHQ]D�GLUH�GHOO¶HFOLVVL�GHL�SURFHVVL�VLQWDWWLFL�±�FKH�EHQ�SRFR�KD�D�
FKH�YHGHUH�FRQ�L�FULWHUL�GHOOD�VFULWWXUDOLWj�WUDGL]LRQDOPHQWH�LQWHVL�
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,O
PXVLFDOL��DWWLYL�QHOOD�IHQRPHQRORJLD�SRLHWLFR�FUHDWLYD�GHOOH�YDULH�FXOWXUH����FRQ�ULSHUFXV�
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