
���

/ LEUL�HG�HYHQWL

]LDOL�GL�XQ¶©HWLFD�GHOOD�FRQVHJQDª��S��������GL�FXL�q�LQGLYLGXDWR�SURPRWRUH�OR�VWHVVR�LQWULFR�UHOD]LRQDOH�GHOOD�
IDPLJOLD��0DULD�7HUHVD�5XVVR�RIIUH�XQ¶XWLOH�UDVVHJQD�GHOO¶DWWXDOH�FRQIURQWR�HWLFR�H�JLXULGLFR�VXJOL�VYLOXSSL�
GHOOD� WHFQRORJLD�ELRPHGLFD��VRIIHUPDQGRVL�SDUWLFRODUPHQWH�VXOOH� IDWWLVSHFLH�GHOOD�GRQD]LRQH�GHO�VDQJXH�H�
GHOOD�GRQD]LRQH�GL�RUJDQL��H�¿QHQGR�FRQ�O¶LQGLFDUH�QHO�WHPD�GHOOD�³SURSULHWj´�³LPSURSULHWj´�GHO�FRUSR��H�LQ�
TXHOOR�GHOOD�VXD�©LQGLVSRQLELOLWjª��S��������JOL�HVVHQ]LDOL�SXQWL�GL�ULIHULPHQWR�SHU�XQ¶DGHJXDWD�FRPSUHQVLRQH�
GHL�SUHVXSSRVWL�XOWLPL�GHOOH�SRVL]LRQL�LQ�RJJHWWR��6WHIDQR�=DPDJQL�H�/XLJLQR�%UXQL��LO�SULPR�DYYDOHQGRVL�GHO�
GLEDWWLWR�VXO�ZHOIDUH�H�GHOOD�WHRULD�GHOOD�FDSDFLWD]LRQH�GL�$PDUW\D�6HQ��LO�VHFRQGR�GLVFXWHQGR�L�WHVWL�IRQGDWRUL�
GL�7KRPDV�+REEHV�H�$GDP�6PLWK��SUHVHQWDQR�XQ¶DQDOLVL�GHOO¶LQFLGHQ]D�GHOOD�GLVFXVVLRQH�VXO�GRQR�QHO�FDP�
SR�GHJOL�VWXGL�GL�HFRQRPLD�SROLWLFD��8QR�GHL�SULQFLSDOL�HOHPHQWL�G¶LQWHUHVVH�GHOOH�ULFRVWUX]LRQL�SURSRVWH�q�LQ�
GLYLGXDELOH�QHOOD�ULÀHVVLRQH�VXO�³SULQFLSLR�GL�UHFLSURFLWj´�H�VXOOH�UHOD]LRQL�IRQGDWH�VX�GL�HVVR��QHOOH�TXDOL�VRQR�
DVVHQWL�L�WUH�HOHPHQWL�GHOO¶DFFRUGR�VXO�SUH]]R��GHOO¶REEOLJD]LRQH�GL�UHVWLWX]LRQH�H�GHOO¶HTXLYDOHQ]D��2SSRVWR�
DO�SULQFLSLR�GHOOR�VFDPELR��LO�SULQFLSLR�GL�UHFLSURFLWj�q�TXL�FRQVLGHUDWR�LQ�JUDGR�GL�FRQYLYHUH�FRQFUHWDPHQWH�
FRQ�HVVR��QHO�TXDGUR�GL�XQ�DSSURFFLR�SOXUDOLVWLFR��©,O�SURJUHVVR�FLYLOH�HG�HFRQRPLFR�GL�XQ�SDHVH�GLSHQGH�
EDVLFDPHQWH�GD�TXDQWR�GLIIXVH�VRQR�WUD�L�VXRL�FLWWDGLQL�OH�SUDWLFKH�GL�UHFLSURFLWjª��S��������6H�OH�UHOD]LRQL�GL�
VFDPELR��H�LQ�JHQHUDOH�LO�PHUFDWR��KDQQR�DYXWR�H�KDQQR�LO�PHULWR�GL�OLEHUDUH�JOL�XRPLQL�GDJOL�LQVLGLRVLVVLPL�
YLQFROL�FRPXQLWDUL��HVVL�SHUz�QRQ�SRVVRQR�LQ�DOFXQ�PRGR�FRVWLWXLUH�OD�VROD�VFHQD�GHOOD�FRPXQLFD]LRQH�XPDQD��
&RPH�GLUH��XQD�YROWD�GL�SL���FKH�q�©OD�WHQVLRQH�GUDPPDWLFD�WUD�LQWHUHVVL�H�GRQR�>���@�DG�DOLPHQWDUH�OD�YLWD��
DQFKH�TXHOOD�HFRQRPLFDª��S��������

&DUPHOR�&RODQJHOR

)HGHULFR� 6ROOD]]R�� 7RWDOLWDULVPR�� GHPRFUD]LD�� HWLFD� SXEEOLFD�� 6FULWWL� GL� )LORVR¿D�
PRUDOH��)LORVR¿D�SROLWLFD��(WLFD��$UDFQH��5RPD�����

³%LVRJQD�GHPRFUDWL]]DUH�OD�GHPRFUD]LD´�±�VRVWHQQH�D�SL��ULSUHVH�OD�¿ORVRID�IUDQFHVH�6LPRQH�:HLO��4XHVWD�
DIIHUPD]LRQH�q�DWWXDOH�DQFKH�RJJL"�,O�OLEUR�GL�)HGHULFR�6ROOD]]R��LQWLWRODWR�7RWDOLWDULVPR��GHPRFUD]LD��HWLFD�
SXEEOLFD��SRQH�OD�VWHVVD�GRPDQGD��HVLVWH�XQD�FRQWLQXLWj�IUD�UHJLPL�WRWDOLWDUL�H�UHJLPL�GHPRFUDWLFL�SHU�TXDQWR�
ULJXDUGD�OD�VXERUGLQD]LRQH�GHOO¶LQGLYLGXR�DG�XQ�SRWHUH�GL�FRQIRUPLVPR�H�DG�XQ�PHFFDQLVPR�GL�FRQWUROOR�VR�
FLDOH�H�LQGLYLGXDOH"�(VLVWH�XQD�³WUDQVL]LRQH�GD�YHFFKLH�D�QXRYH�IRUPH�GL�GRPLQD]LRQH´"

,O�SXQWR�GL�SDUWHQ]D�GHOO¶$��q�PDUFXVLDQR��/D�VRFLHWj�PRGHUQD��GHPRFUDWLFD��FRQWLQXD�±�LQ�FHUWL�DVSHWWL�
FRQ�OD�³GHVXEOLPD]LRQH´�±�LO�©FRQWUROOR�H�OD�PDQLSROD]LRQH�GHJOL�LQGLYLGXLª�±�FDPELDQGR�VROR�JOL�VWUXPHQWL�
GL�WDOH�GRPLQD]LRQH��LQYHFH�GHOOD�YLROHQ]D�¿VLFD��WHRUL]]DWD�DQFKH�GDOOD�$UHQGW��DGRSHUD�XQD�©GHWHUPLQDWD�
LPSRVWD]LRQH�WHFQRORJLFDª��S�������&RVu��LO�PDUFXVLDQR�XRPR�XQLGLPHQVLRQDOH�q�FROXL�FKH�QRQ�SXz�IRUPDUH�
XQ�VXR�SHQVLHUR�FULWLFR��4XHVWD� WHRULD�GL�0DUFXVH� �H�GHOO¶$XWRUH��FRLQFLGH�FRQ�TXHOOD�GL�*\|UJ\�/XNiFV�
FKH�GLVWLQJXH� �DQFKH� OXL�SURSULR�QHJOL� DQQL�6HVVDQWD�� OD�PDQLSROD]LRQH�³EUXWDOH´�GHL� UHJLPL�GHL�*XODJ�H�
GHOO¶2ORFDXVWR��H�TXHOOD�³PLWH´�R�³PROOH´�GHO�FDSLWDOLVPR�FRQVXPLVWLFR��6ROOD]]R��SRL��PRVWUD�FRPH�TXHVWD�
LPSRVWD]LRQH�GL�0DUFXVH�VL�WURYL�DQFKH�LQ�+RUNKHLPHU��$GRUQR�H�+DEHUPDV�FKH�VRWWROLQHDQR�OD�FULVL�GHOOD�
UDJLRQH�QHOOD�FRVLGGHWWD�VRFLHWj�³GHPRFUDWLFD´��,QROWUH�LO�³VLVWHPD´�GL�0DUFXVH�KD�LQ�FRPXQH�FRQ�O¶³,PSHUR´�
GL�+DUGW�H�1HJUL�OD�FRQFH]LRQH�FKH�³QHOOD�PRGHUQLWj�OR�6WDWR�QD]LRQH�q�HQWUDWR�LQ�FULVL��SHUGHQGR�OD�SURSULD�
VRYUDQLWjª��S�������4XHVWH�WHRULH�SUHVHQWDWH�GD�6ROOD]]R�PRVWUDQR�FRPH�LO�FDSLWDOLVPR��LO�WRWDOLWDULVPR��LO�VL�
VWHPD�PDUFXVLDQR��O¶,PSHUR�HFF��QHJKLQR�GL�IDWWR�LO�SHQVLHUR�DXWRQRPR�SHU�PHWWHUH�LQ�SUDWLFD�LO�ORUR�GRPLQLR�
HWLFR�SROLWLFR�VXL�VRJJHWWL�XPDQL�

/¶LQWHQ]LRQH� GHOO¶$�� q� TXHOOD� GL� FKLDULUH� JOL� DVSHWWL� FUXFLDOL� GHOO¶HVVHQ]D� GHOOD� VRFLHWj�PRGHUQD�� GHOOD�
PRGHUQLWj�H�SHU�IDU�TXHVWR�6ROOD]]R�ULFKLDPD�O¶DWWHQ]LRQH�VX�XQ�IDWWRUH�D�YROWH�WUDVFXUDWR�QHOOD�OHWWHUDWXUD�
VXOOD�VRFLHWj��OD�TXHVWLRQH�GHOO¶XRPR��Ê�FRQYLQWR�FKH�SHU�XQ¶HODERULD]LRQH�GL�TXDOVLDVL�WHRULD�VRFLDOH�VLD�DV�
VROXWDPHQWH�QHFHVVDULR�FRQIURQWDUVL�FRQ�OD�©FRVWLWX]LRQH�ELRORJLFD�HG�HPR]LRQDOH�GHOO¶XRPRª��S�������WHRULD�
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VROOHYDWD�DQFKH�GDL�³SDGUL�IRQGDWRUL�GHOO¶DQWURSRORJLD�¿ORVR¿FD´��*HKOHQ��3OHVVQHU�H�6FKHOHU��&LRq��O¶XRPR�
KD�XQD�VXD�GLPHQVLRQH�HWLFR�PRUDOH��GHWHUPLQDWD�GDOOD�VXD�©FRVWLWX]LRQH�DQWURSRORJLFD�EDVLODUHª��S�������Ê�
LQWHUHVVDQWH�TXL��SHUz��FKH�O¶$��VHPEUD�ODVFLDUH�DGHVVR�LO�WHUUHQR�RQWRORJLFR�H�SHQVDUH�FKH�©O¶DQWURSRORJLD�
UDSSUHVHQWD�XQD�YLD�G¶DFFHVVR�SULYLOHJDWD�DOOD�PRUDOH�H�DOO¶HWLFDª��S�������3HU�TXHVWD� UDJLRQH�SRQH� OD�VH�
JXHQWH�TXHVWLRQH��FRPH�VL�FRQFLOLD�OD�SUHVHQ]D�GHOO¶XQLFD�FRVWLWX]LRQH�DQWURSRORJLFD�EDVLODUH�FRQ�O¶HVLVWHQ]D�
GHO�SOXUDOLVPR�FXOWXUDOH"�4XL��O¶$���SUHVR�GDO�IDVFLQR�GHOO¶$VVROXWR��SHQVD�GL�IRQGDUH�O¶HWLFD�³XQLYHUVDOH´�
VXOO¶DQWURSRORJLD�³XQLYHUVDOH´��9HUR�q�FKH�YXROH�PDQWHQHUH�OH�GLIIHUHQ]H�LGHQWLWDULH�H�FXOWXUDOL�GHOO¶XRPR��
PD�QRQ�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�O¶RQWRORJLD�VRFLDOH�q�GLI¿FLOH�GDUH�XQD�EDVH�DOO¶D]LRQH�PRUDOH�GHOO¶XR�
PR��4XL��OD�ULVSRVWD�GL�/XNiFV��DQFKH�VH�IUDPPHQWDULD��QHOO¶2QWRORJLD�GHOO¶HVVHUH�VRFLDOH�q�PROWR�LVWUXWWLYD�

3HU�TXDQWR�ULJXDUGD�LO�YHUVDQWH�GL�WHRULD�SROLWLFD�GHOOD�PRGHUQLWj��6ROOD]]R�SUHQGH�OH�PRVVH�GDOOD�FRQFH�
]LRQH�GHO�WRWDOLWDULVPR�GHOOD�$UHQGW��7UD�OH�FDUDWWHULVWLFKH�SHFXOLDUL�GHO�PRGHOOR�WRWDOLWDULR��O¶$XWRUH�PHWWH�
LQ�SDUWLFRODUH�ULOLHYR�QRQ�OD�³FLHFD�¿GXFLD�H�REEHGLHQ]D�QHL�FRQIURQWL�GHO�FDSR´��³O¶HOLPLQD]LRQH�¿VLFD�GHL�
GLVVLGHQWL´�R�³O¶XVR�GHOOD�YLROHQ]D�¿VLFD�H�GHO�WHUURUH´��RYYHUR�HOHPHQWL�VWRULFR�SROLWLFL���PD�LO�³PHFFDQLVPR�
UD]LRQDOH´��YDOH�D�GLUH�O¶LGHRORJLD��/¶HVVHQ]D�FRQFHWWXDOH�GHO�WRWDOLWDULVPR�q�OD�³SHUGLWD�GHL�GLULWWL�XPDQL´��OD�
³PDQFDQ]D�GL�XVR�GHOOD�UDJLRQH´��R�PHJOLR�LO�³FRPSOHWR�WULRQIR�GHOO¶DQWLUDJLRQH´��LQVRPPD�±�FRPH�GLFH�OD�
VWHVVD�$UHQGW�±�OD�©FULVL�GHOOD�FDSDFLWj�GL�JLXGL]LRª��S�������(�TXL��O¶$��ULWRUQD�DOOD�VXD�SURSULD�FRQFH]LRQH�VXO�
³FRQWUROOR�WRWDOH�H�FDSLOODUH´�GD�SDUWH�GHO�SRWHUH�VXOO¶©HVLVWHQ]D�GL�WXWWL�H�WXWWD�O¶HVLVWHQ]Dª��S�������/¶DOWHUQD�
WLYD�D�TXHVWR�GRPLQLR�VDUHEEH��VHFRQGR�6ROOD]]R��OD�FUHD]LRQH�GL�QXRYH�©IRUPH�GL�FRQYLYHQ]D�XPDQD�IRQGDWH�
VXOOD�JLXVWL]LDª�PHWWHQGR� OD�SROLWLFD�DO� VHUYL]LR�GHOO¶HWLFD� �S�������4XHVWD�DOWHUQDWLYD��SHUz��YLHQH�VHPSUH�
RVWDFRODWD�GDOOD�FULVL�GHOOD�IDFROWj�GL�JLXGL]LR��GDOO¶DWPRVIHUD�JHQHUDOH�FKH�VFDWXULVFH�GD�XQ�SURFHVVR�GLVXPD�
QL]]DQWH�H�GD�XQ�FRQWHVWR�GL�LUUHVSRQVDELOLWj��S��������,QYHFH��OD�ULFKLHVWD�GL�XQ�PRQGR�FRPXQH�H�FRPXQLWDULR�
�JLj� SHUGXWR�� GRYUHEEH� SURGXUUH� ³XQ� HWKRV� XQLYHUVDOLVWLFR´��'L� TXHVWR� XQLYHUVDOLVPR� F¶q� ELVRJQR� DQFKH�
SHUFKp�RJJL��QHOO�³RGLHUQD�VRFLHWj�WRWDOLWDULD´�O¶XRPR�©SXz�FDXVDUH�XQD�FDWDVWURIH�SODQHWDULDª��S�������&RQ�
FOXVLRQH��TXHVWD��GD�QRQ�WUDVFXUDUH�R�VRWWRYDOXWDUH�DIIDWWR�SHUFKp��DQFKH�VH�PROWR�FXSD��SXz�HVVHUH�SRVVLELOH�

6XO�WHPD�GHOOD�GHPRFUD]LD��6ROOD]]R�FRQGLYLGH�OD�SRVL]LRQH�GHOOD�$UHQGW�FKH�ODPHQWD�OD�SHUGLWD�GHO�OXRJR�
FRQGLYLVR�GHOO¶DQWLFD�SyOLV��O¶DJRUi��/¶LGHDOH�GHOOD�GHPRFUD]LD�VDUHEEH�SURSULR�OD�GLPLQX]LRQH�GHOOH�GLVWDQ]H�
IUD�L�FLWWDGLQL�H�JOL�DPPLQLVWUDWRUL�GHOO¶RGLHUQR�SRWHUH�SROLWLFR��/R�VFRSR�GL�TXHVWR�QXRYR�WLSR�GL�GHPRFUD]LD�
SRWUHEEH�HVVHUH��VHFRQGR�O¶$XWRUH��OD�OLEHUD�YRORQWj�GL�©DXWRGHWHUPLQDUH�OH�SURSULH�D]LRQLª��S��������1HOOD�
VRFLHWj�DSHUWD�WHRUL]]DWD�GD�3RSSHU��q�QHFHVVDULR�VXSHUDUH�OD�³ULJLGD�GLYLVLRQH�GHOOH�FODVVL´��FKH�VL�WURYD�DQFKH�
LQ�3ODWRQH���L�SULYLOHJL�GHOOD�FODVVH�SROLWLFD��FLRp�WXWWL�L�PH]]L�FKH�FRQIHULVFRQR�XQ�JUDQGH�SRWHUH�QHOOH�PDQL�
GL�SRFKL��6HFRQGR�3RSSHU��O¶DOWHUQDWLYD�DO�WRWDOLWDULVPR�VDUHEEH�SURSULR�OD�³VRFLHWj�DSHUWD´�FRQ�XQD�©PROWH�
SOLFLWj�GL�SURVSHWWLYH�H�YDORUL�¿ORVR¿FL��UHOLJLRVL�H�SROLWLFLª�H�VRSUDWWXWWR�OD�WROOHUDQ]D��S��������&RQ�TXHVWD�
SRVL]LRQH�GL�3RSSHU�VHPEUD�FRQFRUGDUH�1RUEHUWR�%REELR�SHU�FXL�OD�OLEHUWj�H�O¶HJXDJOLDQ]D�VRQR�L�FDUGLQL�
IRQGDPHQWDOL�GHOOD�GHPRFUD]LD��0D�±�FRPH�VRVWLHQH�JLXVWDPHQWH�%REELR�±�QRQ�SXz�HVLVWHUH�OD�GHPRFUD]LD��
PD�HVLVWRQR�VHPSUH�OH�GHPRFUD]LH��RSHUH�DWWLYH�GHJOL�XRPLQL�LQ�GLYHUVH�HSRFKH�H�LQ�GLYHUVL�WHPSL��S��������
/D�GHPRFUD]LD��GXQTXH��HVLJH� OD�SDUWHFLSD]LRQH�DWWLYD�GHL� FLWWDGLQL��/D�©SDVVLYLWj�GHL� FLWWDGLQL�q�XQR�GHL�
SULQFLSDOL� RVWDFROL� SHU� OD� UHDOL]]D]LRQH�GHOOD� GHPRFUD]LDª��'DO�PRPQWR� FKH�RJQL� SRWHUH� WRWDOLWDULR� FHUFD�
GL�³SDVVLYL]]DUH�L�FLWWDGLQL´�SHU�SRWHUOL�GRPLQDUH��FRPH�SHU�HVHPSLR�LO�UHJLPH�NDGDULDQR�LQ�8QJKHULD�IUD�LO�
�����H�LO��������³O¶DSDWLD�SROLWLFD´�GHL�QRVWUL�JLRUQL�VHPEUD�UDIIRU]DUH�LO�ODWR�WRWDOL]]DQWH�GHL�UHJLPL�VHSSXU�
GHPRFUDWLFL��VRVWLHQH�6ROOD]]R��/R�VSLULWR�GHOOD�GHPRFUD]LD�QRQ�ULVLHGH�LQ�DXWRPDWLVPL�SROLWLFL�R�DUFKLWHWWXUH�
LVWLWX]LRQDOL��PD�LQ�VSHFL¿FL�YDORUL��H�VROR�FRPSUHQGHQGR�OR�VSLULWR�³GHOOD�GHPRFUD]LD�VL�SRVVRQR�UHDOL]]DUH�OH�
GHPRFUD]LH´�±�DIIHUPD�6ROOD]]R��(�FRQ�TXHVWR�HQWULDPR�JLj�QHOOD�VIHUD�GHOO¶HWLFD��SHUFKp�OD�JLXVWL]LD�VRFLDOH�
H�L�GLULWWL�XPDQL�FRFWLWXLVFRQR�L�SUREOHPL�FUXFLDOL�GHOOH��RJJL�WDQWR�DJRJQDWH�LQ�WXWWR�LO�PRQGR��GHPRFUD]LH�

/¶LQWHUHVVH� SHU� OD� WHPDWLFD�PRUDOH� ±� GRSR� WHPSL� GL� LPPRUDOLWj� �SRWUHPPR� DJJLXQJHUH� QRL�� ±� q� QDWR�
LQ�*HUPDQLD�QHJOL�DQQL�6HVVDQWD�FRQ� OD� IRUPXOD�DQDOL]]DWD�GHWWDJOLDWDPHQWH�GD�6ROOD]]R�FKLDPDWD�5HKD�
ELOLWLHUXQJ� GHU� SUDNWLVFKHQ�3KLORVRSKLH�� ,Q� TXHVWD� WHQGHQ]D� ¿ORVR¿FR�PRUDOH� GL�PROWHSOLFL� RULHQWDPHQWL�
�HWLFD��GLULWWR��SROLWLFD��HFF���VL�SUHVHQWD�O¶HWLFD�SXEEOLFD�LQ�FXL�O¶HWKRV�H�LO�ORJRV�SRVVRQR�IXQJHUH�³GD�JXLGD�
SHU�O¶D]LRQH´��4XHVWR�RULHQWDPHQWR�GL�SHQVLHUR�FKH�QHO�PRQGR�DQJOR�VDVVRQH�q�FKLDPDWR�$SSOLHG�(WKLFV�R�
$SSOLHG�3KLORVRSK\�KD�O¶LQWHQWR�GL�DQDOL]]DUH�L�QXRYL�IDWWL�PRUDOL�GHOOD�VRFLHWj��/¶$��VRWWROLQHD��SRL��LO�ULQDWR�
LQWHUHVVH�SHU�OD�PRUDOH�GD�SDUWH�GHL�SHQVDWRUL�GHO�OLEHULVPR��GHO�QHRFRQWUDWWXDOLVPR�H�GHO�FRPXQLWDULVPR��WXWWL�
FRQFHQWUDWL�VXO�WHPD�GHOOD�UHVSRQVDELOLWj�GHOO¶XRPR�GHOOD�PRGHUQLWj�FKH�GHYH�ULDSSURSLDUVL�GHOOH�IDFROWj�GHOOD�
SURSULD�UDJLRQH�GRSR�OXQJKL�GHFHQQL�GL�FULVL�

,O� OLEUR�GL�)HGHULFR�6ROOD]]R�q�SLHQR�GL�VXJJHVWLRQL�H�VSXQWL� WHRULFL�PROWR�ULOHYDQWL�VX�XQD�VRFLHWj�FKH�
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DQFRUD�RJJL�q�XQLGLPHQVLRQDOH��SHU�FHUWL�DVSHWWL� WRWDOLWDULD��SULYD�GL� LGHDOL�PRUDOL��RYYHUR�FKH�VL�SUHVHQWD�
FRPH�XQ�©UHJLPH�GL� FRQIRUPLVPRª� �S�� ����� ,O� OLEUR� VL� FRPSRQH�GL� WUH� FDSLWROL� XQ�SR¶� GLVJLXQWL��PD� UHVL�
RPRJHQHL�GDOO¶LPSRVWD]LRQH�HWLFD�GHOOD�SUREOHPDWLFD��4XHVWR�DSSURFFLR�q�GHJQR�G¶DWWHQ]LRQH�FRQVLGHUDQGR�
FKH�QHO�1RYHFHQWR��GXUDQWH�WRWDOLWDULVPL�GL�GLYHUVR�WLSR��O¶HWLFD�H�OD�TXHVWLRQH�PRUDOH�QRQ�SRWHYDQR�HVVHUH�
IRUPXODWH�DGHJXDWDPHQWH��$GHVVR��LQ�XQ�DOWUR�FOLPD��TXHOOR�GHOOD�JOREDOL]]D]LRQH��ELVRJQD�FHUFDUH�XQD�YLD�
G¶XVFLWD�GDOO¶LPSDVVH�PRUDOH�LQ�FXL�ULVWDJQD�O¶XPDQLWj��$�TXHVWR�VFRSR�q�XQ�FRQWULEXWR�PROWR�YDOLGR�LO�OLEUR�
GL�)HGHULFR�6ROOD]]R��

7LERU�6]DEy

���HG�HYHQWL

8QD�IHQRPHQRORJLD�SOXUDOH�GHOOD�UHOLJLRQH
�5RPD����PDU]R������

6L�q�VYROWD�SUHVVR�OD�)DFROWj�GL�6FLHQ]H�GHOOD�)RUPD]LRQH�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�5RPD�7UH�XQD�WDYROD�
URWRQGD�LQWRUQR�DOOH�SRVVLELOLWj�H�OH�FRQVHJXHQ]H�HWLFKH�GL�8QD�IHQRPHQRORJLD�SOXUDOH� LQ�RFFDVLRQH�GHOOD�
SXEEOLFD]LRQH�GHO�WHVWR�3HUVRQD��/RJRV��5HOD]LRQH��8QD�IHQRPHQRORJLD�SOXUDOH��6FULWWL�LQ�RQRUH�GL�$QJHOD�
$OHV�%HOOR��D�FXUD�GL�(��%DFFDULQL��0��'¶$PEUD��3��0DQJDQDUR��$��0��3H]]HOOD��&LWWj�1XRYD��5RPD��������
3XEEOLFKLDPR�GL�VHJXLWR�JOL�LQWHUYHQWL�GL�6WHIDQR�%DQFDODUL�H�GL�,UHQH�.DMRQ�

,O�VRWWRWLWROR�GHO�YROXPH�LQ�RQRUH�GL�$QJHOD�$OHV�%HOOR�±�GDOOD�TXDOH�KR�LPSDUDWR�PROWR�H�DOOD�TXDOH�VRQR�
RQRUDWR�GL�SRWHU�HVSULPHUH��LQ�TXHVWD�VHGH��OD�PLD�JUDWLWXGLQH�SHU�LO�VXR�ODYRUR�¿ORVR¿FR�±�VLQWHWL]]D�LQ�PRGR�
PROWR�HI¿FDFH�XQ�FRQWHQXWR��XQ�PHWRGR�H�SHUVLQR�XQ�WUDWWR�GL�VWLOH�GL�XQ�SHQVLHUR�FDUDWWHUL]]DWR�GD�XQ¶LQ�
WULQVHFD�YRFD]LRQH�DOO¶HVSORUD]LRQH�H�DOO¶LQFRQWUR��,O�QHVVR�VWUXWWXUDOH��FKH�$OHV�%HOOR�ULOHYD�H�ULQVDOGD��WUD�
IHQRPHQRORJLD�H�SOXUDOLWj�q�IRUPXODWR�FRQ�HVWUHPD�OXFLGLWj�QHO�VXR�UHFHQWH�(GPXQG�+XVVHUO��LQ�XQ�SDVVR�GDO�
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