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,R�VRQ�OD�YLWD�GL�%RQDYHQWXUD�
GD�%DJQRUHJLR��FKH�QH¶�JUDQGL�RI¿FL�
VHPSUH�SRVSXRVL�OD�VLQLVWUD�FXUD�
'DQWH��3DUDGLVR��;,,���������

,O�SHQVLHUR�³SODWRQLFR�FULVWLDQR´�GHO�'RFWRU�6HUDSKLFXV��DO�VHFROR�*LRYDQQL�)LGDQ]D��QRQ�
KD�DYXWR�OD�VWHVVD�IRUWXQD�GL�TXHOOR�GHO�'RFWRU�$QJHOLFXV��QRQRVWDQWH�OD�SDUL�SRVL]LRQH�GL�SDU�
WHQ]D�DJOL�RFFKL�GHOO¶XRPR�FULVWLDQR�PHGLHYDOH��FKH�SHUGXUDYD�LQWDWWD�DJOL�RFFKL�GHOO¶XRPR�
FULVWLDQR�ULQDVFLPHQWDOH��'DQWH��LQIDWWL��OL�SRQH�VXOOR�VWHVVR�SLDQR�QHO�3DUDGLVR��H��QHOOD�VLQ�
IRQLD�FRUDOH�SHQVDWD�SHU�VXSHUDUH�OH�GLVSXWH�IUD�L�IUDQFHVFDQL�H�L�GRPHQLFDQL��ID�SURQXQFLDUH�
LQ�XQ�SHUIHWWR�FKLDVPR�SURSULR�D�VDQ�%RQDYHQWXUD�O¶HORJLR�GL�VDQ�'RPHQLFR�H�D�VDQ�7RPPDVR�
O¶HORJLR� GL� VDQ� )UDQFHVFR�� DJJLXQJHQGRYL� DGGLULWWXUD�� WUD� L� WDQWL� GRWWRUL� GHOOD�&KLHVD�� GXH�
¿JXUH�SUREOHPDWLFKH�SHU�OD�&KLHVD�VWHVVD��TXDOL�6LJLHUL�GL�%UDEDQWH�H�*LRDFFKLQR�GD�)LRUH��
H�5DIIDHOOR��QHOOD�'LVSXWD��SRQH�LQ�VHTXHQ]D��VXO�ODWR�GHVWUR�GHOO¶DOWDUH�FRQ�LO�6DFUDPHQWR��
OD�WULDGH�$JRVWLQR��7RPPDVR�H�%RQDYHQWXUD��D�FXL�DJJLXQJH�OR�VWHVVR�'DQWH��LQWHUFDODWL�GDL�
JUDQGL�SDSL�GHOOD�VWRULD��SUREDELOPHQWH�*UHJRULR�0DJQR�H�,QQRFHQ]R�,,,�
3HUz��FRPH�q�QRWR��VH�SHU�XQ�YHUVR�FL�VRQR�VWDWL�XQ�WRPLVPR�H�XQ�QHRWRPLVPR��SHU�O¶DOWUR�

QRQ�F¶q�VWDWR�XQ�³ERQDYHQWXULVPR´��QHO�VHQVR�FKH�DOOD�¿ORVR¿D�GHO�PDHVWUR�IUDQFHVFDQR�q�
PDQFDWD�SURSULR�OD�EXRQD�DYYHQWXUD��FLRq�O¶HI¿FDFLD�VWRULFD�QHO�SHQVLHUR�RFFLGHQWDOH�VHJXHQ�
WH��TXHOOD�FKH�*DGDPHU�KD�GH¿QLWR�:LUNXQJVJHVFKLFKWH�� OD�³VWRULD�GHJOL�HIIHWWL´���RVFXUDWD�
GDOO¶LPSRQHQ]D�GHOO¶DJRVWLQLVPR�SUHFHGHQWH�H�GHOOR�VFRWLVPR�VXFFHVVLYR�FRPH�¿ORVR¿H�FUL�
VWLDQH�DOWHUQDWLYH�DO�WRPLVPR��,Q�JHQHUH��%RQDYHQWXUD�YLHQH�DVVLPLODWR�D�XQD�WDSSD�VXFFHVVLYD�
GHOOR�VWHVVR�DJRVWLQLVPR��H�TXLQGL�GHOOD�UHFH]LRQH�FULVWLDQD�GHO�SODWRQLVPR��&HUWR��OH�JUDQGL�
DXFWRULWDWHV�FDWWROLFKH�GHO�QRVWUR�WHPSR�QRQ�KDQQR�IDWWR�PDQFDUH�OD�ORUR�DWWHQ]LRQH�VWRULR�

�� &IU��+��*��*DGDPHU��+HUPHQHXWLN�,��:DKUKHLW�XQG�0HWKRGH��*UXQG]�JH�HLQHU�SKLORVRSKLVFKHQ�+HUPH�
QHXWLN��-�&�%��0RKU�3DXO�6LHEHFN��7�ELQJHQ�������WU��LW��9HULWj�H�PHWRGR��(OHPHQWL�GL�XQD�HUPHQHXWLFD�
¿ORVR¿FD�� WUDGX]LRQH� H� DSSDUDWL� GL�*��9DWWLPR�� LQWURGX]LRQH� GL�*��5HDOH��%RPSLDQL��0LODQR� ������
������
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JUD¿FD�D�%RQDYHQWXUD��EDVWL�ULFRUGDUH�JOL�VWXGL�GL�(WLHQQH�*LOVRQ��H�GL�-RVHSK�5DW]LQJHU���FKH�
VRWWROLQHDQR�O¶DQWLDULVWRWHOLVPR�GL�%RQDYHQWXUD���H�DQFKH�DOO¶8QLYHUVLWj�&DWWROLFD�GL�0LODQR��
SDWULD�GHOOD�QHRVFRODVWLFD�LWDOLDQD��VL�VRQR�VHJQDODWL�JOL�VWXGL�GL�(IUHP�%HWWRQL��H�GL�6R¿D�9DQ�
QL�5RYLJKL���FRPH�DQFKH�GDOO¶8QLYHUVLWj�GL�3DGRYD��DULVWRWHOLFD�SHU�WUDGL]LRQH�FRQVROLGDWD��
VRQR�YHQXWL�JOL�VWXGL�GL�$QWRQLQR�3RSSL��H�GL�(QULFR�%HUWL���UDUL��LQYHFH��VRQR�VWDWL�L�WHQWDWLYL�
GL�ULDWWXDOL]]D]LRQH�WHRUHWLFD�GHO�SHQVLHUR�ERQDYHQWXULDQR��QHOO¶RWWLFD�GL�PRVWUDUQH�OD�SHUHQQH�
YDOLGLWj�H�GL�ULSURSRUQH�DOFXQL�DVSHWWL�VTXLVLWDPHQWH�¿ORVR¿FL��L�GXH�FDVL�SL��VLJQL¿FDWLYL��D�
PLR�JLXGL]LR��VRQR�TXHOOL�GL�7HRGRULFR�0RUHWWL�&RVWDQ]L��H�GL�-RVHI�6HLIHUW���LO�SULPR��FRQFHQ�
WUDQGRVL�VXOOD�SUDWLFD�¿ORVR¿FD��KD�SRVWR�%RQDYHQWXUD�QHOOD�VHTXHOD�GHL�SHQVDWRUL�FKH�KDQQR�
LQWHVR�OD�¿ORVR¿D�QRQ�WDQWR�FRPH�FRQRVFHQ]D�GL�XQD�UHDOWj�RJJHWWLYD��TXDQWR�FRPH�DVFHWLFD��
FLRq�FRPH�HVHUFL]LR�H�GLVFLSOLQD�GHO�SHQVLHUR�QRQ�QHFHVVDULDPHQWH�OHJDWR�D�XQD�IHGH�HVSOLFLWD�
�H�%RQDYHQWXUD�VL�YLHQH�D�WURYDUH�FRVu�LQ�XQD�VHULH�GL�¿ORVR¿�FKH�SDUWH�GD�3ODWRQH��SDVVD�SHU�
3ORWLQR�H�SHU�6SLQR]D��H�DUULYD�D�6FKRSHQKDXHU��1LHW]VFKH��0LFKHOVWDHGWHU�H�+HLGHJJHU���LO�
VHFRQGR��DO�FRQWUDULR��VWXGLDQGRQH�OD�GRWWULQD��KD�SRVWR�%RQDYHQWXUD�WUD�JOL�DXWRUL�FKH�FRVWL�
WXLVFRQR�LO�SXQWR�GL�ULIHULPHQWR�GHOOD�IHQRPHQRORJLD�UHDOLVWD��TXHOOD�FRUUHQWH�FKH�LQWHQGH�JOL�
HLGH�FRPH�RJJHWWLYL�PD�QRQ�LQQDWL��H�FKH�TXLQGL�SURSRQH�XQD�ULIRUPD�FULWLFD�GHOOD�GRWWULQD�
SODWRQLFD�GHOOH�LGHH�LQ�XQ�PRGHUQR�H�SL��DWWXDOH�UHDOLVPR�JQRVHRORJLFR��H�FRVu�%RQDYHQWXUD�
VL�ULWURYD�LQ�TXHOOD�FRPSDJQLD�FKH�SXU�VHPSUH�GD�3ODWRQH�SDUWH��SDVVD�SHU�$JRVWLQR�H�SHU�/HL�
EQL]��H�DUULYD�D�%UHQWDQR��+XVVHUO��6FKHOHU�H�YRQ�+LOGHEUDQG���3DUWHQGR�GDOO¶XQLFR�3ODWRQH��
LQ�TXHVWR�PRGR��%RQDYHQWXUD�ULDVVXPH�LQ�Vp�GXH�GLYHUVL�DVSHWWL�GHO�SODWRQLVPR�
0RUHWWL�&RVWDQ]L���ULFRUGD�SL��YROWH�LO�VHJXHQWH�SDVVR�GL�6FKRSHQKDXHU�SHU�GLPRVWUDUH�OD�

YLFLQDQ]D�GHO�¿ORVRIR�WHGHVFR�DOO¶DVFHWLFD�IUDQFHVFDQD��H��QHOOD�IDWWLVSHFLH��D�%RQDYHQWXUD��
©,Q�PRGR�WXWWR�SDUWLFRODUH�YD�TXL�ULFRUGDWD�OD�YLWD�GL�6��)UDQFHVFR�G¶$VVLVL��TXHVWD�YHUD�SHU�

�� (��*LOVRQ��/D�SKLORVRSKLH�GH�6DLQW�%RQDYHQWXUH��9ULQ��3DULV�������WU��LW��/D�¿ORVR¿D�GL�VDQ�%RQDYHQWX�
UD��D�FXUD�GL�&��0DUDEHOOL��-DFD�%RRN��0LODQR�������*LOVRQ�WUDWWD�FRQ�XQD�FHUWD�DQWLSDWLD�LO�SODWRQLVPR�
GL�%RQDYHQWXUD��³VLQWHVL�PLVWLFD�GHOO¶DJRVWLQLVPR�PHGLRHYDOH´��WURSSR�DQWLDULVWRWHOLFR�SHU�L�VXRL�JXVWL��
H�VRSUDWWXWWR�DOWDPHQWH�ULVFKLRVR�SHU�OD�PDQFDWD�GLVWLQ]LRQH�IRUPDOH�GL�¿ORVR¿D�H�GL�WHRORJLD�

�� -��5DW]LQJHU��'LH�*HVFKLFKWVWKHRORJLH�GHV�KHLOLJHQ�%RQDYHQWXUD��6FKQHOO�XQG�6WHLQHU��0�QFKHQ�=�ULFK�
������WU��LW��6DQ�%RQDYHQWXUD��OD�WHRORJLD�GHOOD�VWRULD��D�FXUD�GL�/��0DXUR��1DUGLQL��)LUHQ]H�������,O�
IXWXUR�SDSD�VRVWLHQH�FKH�O¶DQWLDULVWRWHOLVPR�GL�%RQDYHQWXUD�q�IXQ]LRQDOH�DOOD�WHRORJLD�FULVWLDQD�GHOOD�
VWRULD��H�QRQ�DOO¶HSLVWHPRORJLD�H�DOOD�PHWD¿VLFD��TXHVWR�VLJQL¿FD�FKH�LO�'RFWRU�6HUDSKLFXV�QRQ�DEEDQ�
GRQD�DIIDWWR�OH�GRWWULQH�DULVWRWHOLFKH�DPSLDPHQWH�XWLOL]]DWH�QHOOD�/HFWXUD�VXSHU�6HQWHQWLDV�

�� &IU���SHU�HVHPSLR��(��%HWWRQL��6��%RQDYHQWXUD�GD�%DJQRUHJLR��JOL�DVSHWWL�¿ORVR¿FL�GHO�VXR�SHQVLHUR��
%LEOLRWHFD�)UDQFHVFDQD�3URYLQFLDOH��0LODQR������

�� 6��9DQQL�5RYLJKL��6DQ�%RQDYHQWXUD��9LWD�H�3HQVLHUR��0LODQR������
�� &IU���SHU�HVHPSLR��$��3RSSL��/D�YDOXWD]LRQH�GHO�SHQVLHUR�GL�6DQ�%RQDYHQWXUD�QHOOD�VWRULRJUD¿D�¿ORVR�

¿FD�PRGHUQD��LQ�©0LVFHOODQHD�)UDQFHVFDQDª��������Q������SS�����������H�,G���5D]LRQDOLWj�H�IHOLFLWj�QHO�
SHQVLHUR�GL�6DQ�%RQDYHQWXUD�H�QHOOH�³¿ORVR¿H�GHO�GHVLGHULR´��LQ�©'RFWRU�6HUDSKLFXVª��������Q������SS��
�����

�� &IU���(��%HUWL��$ULVWRWHOLVPR�H�DQWLDULVWRWHOLVPR�LQ�%RQDYHQWXUD��,WLQ�����LQ�©'RFWRU�6HUDSKLFXVª�������
������QQ���������SS�������

�� 7��0RUHWWL�&RVWDQ]L��6DQ�%RQDYHQWXUD��D�FXUD�GL�0��)DODVFKL��$UPDQGR��5RPD�������UDFFRJOLH�VDJJL�
GDO������DO�������FKH�VRQR�VWDWL�RUD�ULSXEEOLFDWL�LQ�7��0RUHWWL�&RVWDQ]L��2SHUH��D�FXUD�GL�(��0LUUL�H�0��
0RVFKLQL��%RPSLDQL��0LODQR��������SS�������������

�� -��6HLIHUW��%RQDYHQWXUDV�,QWHUSUHWDWLRQ�GHU�DXJXVWLQLVFKHQ�7KHVH�YRP�QRWZHQGLJHQ�6HLQ�GHU�:DKUKHLW��
LQ�©)UD]LVNDQLVFKH�6WXGLHQª��������Q������SS��������

��� 7��0RUHWWL�&RVWDQ]L��2SHUH��FLW���SS�����������������������������
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,O
VRQL¿FD]LRQH�GHOO¶DVFHVL��H�PRGHOOR�GL�WXWWL�L�IUDWL�TXHVWXDQWL��/D�VXD�YLWD��UDFFRQWDWD�GDO�VXR�
SL��JLRYDQH�FRQWHPSRUDQHR�6��%RQDYHQWXUD��FHOHEUH�DQFKH�FRPH�¿ORVRIR�VFRODVWLFR��q�VWDWD�
UHFHQWHPHQWH�ULVWDPSDWD��9LWD�6��)UDQFLVFL�D�6��%RQDYHQWXUD�FRQFLQQDWD��6RHVW�������ª����&L�
WDQGR�LQ�DOWUL�SDVVL�SURSULR�TXHVWD�9LWD�ERQDYHQWXULDQD��6FKRSHQKDXHU�VL�VSLQJH�D�GLUH�FKH�VDQ�
)UDQFHVFR�q�LO�%XGGKD�FULVWLDQR�H�FKH�O¶DVFHVL�IUDQFHVFDQD�q�GHO�WXWWR�VLPLOH�D�TXHOOD�LQGLDQD��
OD�FRQVHJXHQ]D�q�FKH�OR�VSLULWR�GHOOD�PRUDOH�DVFHWLFD�FULVWLDQD�VDUHEEH�LGHQWLFR�D�TXHOOR�GHO�
EXGGKLVPR�H�GHO�EUDKPDQHVLPR���
,QYHFH��6HLIHUW�UDPPHQWD�VSHVVR�OD�GRWWULQD�ERQDYHQWXULDQD�GHOO¶HLGRV�FRPH�UDWLR�DHWHUQD��

FLRq� HVVHQ]D� LQWHOOLJLELOH� QHFHVVDULD�� HWHUQD�� LPPXWDELOH�� DWHPSRUDOH�� VRWWUDWWD� DOO¶RQQLSR�
WHQ]D�H�DOOD�YRORQWj�GLYLQD��H�TXLQGL�LQMXGLFDELOLV�LQ�TXDQWR�PLVXUD�VXSUHPD��©/D�WUDGL]LRQH�
DJRVWLQLDQD��VRSUDWWXWWR�%RQDYHQWXUD��±�VFULYH�6HLIHUW�±�KD�HODERUDWR�D�IRQGR�TXHVWD�H�PROWH�
DOWUH�FDUDWWHULVWLFKH�GHOO¶HLGRV�H�GHOOD�VXD�FRQRVFHQ]D��,QROWUH��TXHVWD�H�DOWUH�SURSULHWj�GHOO¶HL�
GRV�VRQR�VWDWH�DSSURIRQGLWH�GD�DOFXQL�IHQRPHQRORJL�UHDOLVWL��SHU�HVHPSLR�LO�IDWWR�FKH�O¶HLGRV�
QRQ�SRVVD�ULFHYHUH�DOFXQ�HVVHUH��SRLFKp�q�LQJHQHUDWR�H�LQFRUUXWWLELOHª����4XHVWD�SRVL]LRQH��
FRQVHJXHQWHPHQWH�� ULJHWWD� GHO� WXWWR� OD� WHVL� GHOO¶DVVROXWD� RQQLSRWHQ]D� GLYLQD� VRVWHQXWD� QHO�
0HGLRHYR�GDO� VROR�3LHU�'DPLDQL�� H� VRSUDWWXWWR� OD� WHVL� GHOOD� FUHD]LRQH� GHOOH� YHULWj� HWHUQH��
DYDQ]DWD�LQ�HWj�PRGHUQD�GD�'HVFDUWHV�
6L�WUDWWD�GL�GXH�OHWWXUH��FRPH�q�HYLGHQWH��GHO�WXWWR�GLIIHUHQWL��VH�QRQ�DGGLULWWXUD�FRQWUDSSR�

VWH��FKH�SXU�DYHQGR�XQ�XQLFR�SXQWR�GL�SDUWHQ]D��3ODWRQH���VYLOXSSDQR�GXH�GLYHUVL�³SODWRQL�
VPL´��YDOH�D�GLUH�GXH�GLUH]LRQL�GLYHUVH�GHO�QHRSODWRQLVPR�SRVW�SORWLQLDQR��O¶XQD�FKH�ID�FDSR�
D�3RU¿ULR��FKH�%RQDYHQWXUD�UHFHSLVFH�QHOOD�YHUVLRQH�FULVWLDQL]]DWD�GL�$JRVWLQR�H�GL�%RH]LR��
H�O¶DOWUD�FKH�ID�FDSR�D�3URFOR��FKH�%RQDYHQWXUD�UHFHSLVFH�QHOOD�YHUVLRQH�FULVWLDQL]]DWD�GHOOR�
3VHXGR�'LRQLJL�$UHRSDJLWD�� WUDGRWWR� LQ� ODWLQR�GD�*LRYDQQL�6FRWR�(ULXJHQD�� H� IRUVH� DQFKH�
WUDPLWH� OD� YLD� DUDED� GHO�/LEHU� GH� FDXVLV���0D�� FRPH� YHGUHPR�� WHQHUH� VHSDUDWL� TXHVWL� GXH�
DVSHWWL��VLJQL¿FKHUHEEH�QRQ�FRJOLHUH�O¶LQWHQWR�SUHFLVR�GHOOD�VSHFXOD]LRQH�ERQDYHQWXULDQD��8Q�
FRUUHWWR�DSSURFFLR�HUPHQHXWLFR�GHYH�WHQHUH�SUHVHQWL�HQWUDPEH�OH�IRQWL��FRPSUHQGHUQH�OD�UH�
FH]LRQH��O¶DSSURSULD]LRQH�H�OD�ULHODERUD]LRQH��DSSOLFDQGR�LQ�PDQLHUD�IHFRQGD�DOOD�WUDGL]LRQH�
SODWRQLFR�QHRSODWRQLFD�LQ�%RQDYHQWXUD�LO�SULQFLSLR�JDGDPHULDQR�GHOOD�³VWRULD�GHJOL�HIIHWWL´��
FRPH�KD�IDWWR�:HUQHU�%HLHUZDOWHV���
6H�OD�YLD�SRU¿ULDQD�ERH]LDQD�DJRVWLQLDQD�q�LPSRUWDQWH�SHU�FRPSUHQGHUH�H�YDOXWDUH�OD�SR�

VL]LRQH�GL�%RQDYHQWXUD�VXOOD�TXHVWLRQH�GHJOL�XQLYHUVDOL��FKH�SRL�DUULYD�¿QR�DOOD�GRWWULQD�IH�

��� $��6FKRSHQKDXHU��,O�PRQGR�FRPH�YRORQWj�H�UDSSUHVHQWD]LRQH��,9�������>,����@��FLWR�GDOOD�WUDGX]LRQH�
LWDOLDQD�GL�6��*LDPHWWD��%RPSLDQL��0LODQR��������S������

��� $��6FKRSHQKDXHU��,O�PRQGR�FRPH�YRORQWj�H�UDSSUHVHQWD]LRQH��VXSSO��DO�/LEUR�,9��F�����>,,����������H�
���@�

��� -��6HLIHUW��5LWRUQDUH�D�3ODWRQH��/D�IHQRPHQRORJLD�UHDOLVWD�FRPH�ULIRUPD�FULWLFD�GHOOD�GRWWULQD�SODWRQL�
FD�GHOOH�LGHH��SUHID]LRQH�H�WUDGX]LRQH�GL�*��*LUJHQWL��9LWD�H�3HQVLHUR��0LODQR�������S�����

��� 6L�YHGD�VRSUDWWXWWR�:��%HLHUZDOWHV��'HQNHQ�GHV�(LQHQ��6WXGLHQ�]XP�1HXSODWRQLVPXV�XQG�GHVVHQ�:LU�
NXQJVJHVFKLFKWH��.ORVWHUPDQQ��)UDQNIXUW�D��0��������WU��LW��GL�0�/��*DWWL��3HQVDUH�O¶8QR��6WXGL�VXOOD�
¿ORVR¿D�QHRSODWRQLFD�H�VXOOD�VWRULD�GHL�VXRL�LQÀXVVL��LQWU��GL�*��5HDOH��9LWD�H�3HQVLHUR��0LODQR��������
,O�FDS��;9��³$VFHVD�HG�XQLRQH�QHOOR�VFULWWR�PLVWLFR�GL�%RQDYHQWXUD�,WLQHUDULXP�PHQWLV�LQ�'HXP´��SS��
����������VL�PXRYH�HVDWWDPHQWH�LQ�TXHVWD�OLQHD��ULQWUDFFLDQGR�GLHWUR�OH�GXH�IRQWL�GLFKLDUDWH��$JRVWLQR�
H�'LRQLJL��JOL�XOWHULRUL�GHELWL�LQ�3ORWLQR��3RU¿ULR�H�3URFOR��H�QDWXUDOPHQWH�LQ�3ODWRQH���6L�YHGD�DQFKH�-��
.RFK��$XJXVWLQLVFKHU�XQG�GLRQ\VLVFKHU�1HXSODWRQLVPXV�XQG�GDV�0LWWHODOWHU��LQ�$D�9Y���3ODWRQLVPXV�
LQ�GHU�3KLORVRSKLH�GHV�0LWWHODOWHUV��D�FXUD�GL�:��%HLHUZDOWHV��'DUPVWDGW�������SS����������

*LXVHSSH�*LUJHQWL
,�GXH�SODWRQLVPL�GL�%RQDYHQWXUD
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QRPHQRORJLFD�UHDOLVWD�GHJOL�HLGH�� OD�YLD�SURFOLDQD�GLRQLVLDQD�HULXJHQLDQD�q� LPSRUWDQWH�SHU�
FRPSUHQGHUH�H�YDOXWDUH�OD�VXD�SRVL]LRQH�VXOOD�TXHVWLRQH�GHOO¶DVFHWLFD�H�GHOO¶XQLRQH�PLVWLFD�
¿QDOH�FRQ�'LR��1HOO¶,WLQHUDULXP�PHQWLV�LQ�'HXP����LO�'RFWRU�6HUDSKLFXV��ROWUH�DL�SDVVL�EL�
EOLFL��FLWD�SRFKL�DOWUL�DXWRUL��H�WUD�HVVL�VSLFFDQR�FRPH�VXH�IRQWL�GLUHWWH�SURSULR�$JRVWLQR�H�OR�
3VHXGR�'LRQLJL�QHOOD�WUDGX]LRQH�HULXJHQLDQD��'HO�SULPR��XQ�EUHYH�WHVWR�q�LQ�TXHVWD�VHGH�SDU�
WLFRODUPHQWH�LOOXPLQDQWH��YDOH�D�GLUH�OD�TXHVWLRQH�;/,,,�VXOOH�LGHH�GHO�'H�GLYHUVLV�TXDHVWLR�
QLEXV�RFWRJLQWD�WULEXV����PHQWUH�GHO�VHFRQGR�ULVXOWD�GHFLVLYD�OD�DOWUHWWDQWR�EUHYH��PD�GHQVD��
0\VWLFD�WKHRORJLD���
/D�TXHVWLRQH�GHJOL�XQLYHUVDOL����FRPH�q�QRWR��YLHQH�SRVWD�FKLDUDPHQWH�GD�3RU¿ULR�DOO¶LQL]LR�

GHOO¶,VDJRJH����FRQRVFLXWD�GDL�PHGLRHYDOL�QHOOD�WUDGX]LRQH�GL�%RH]LR��PD�FHUWDPHQWH�VRWWHQ�
GH�XQ�SL��DQWLFR�SUREOHPD�SODWRQLFR�H�DULVWRWHOLFR��FRPH�DQFKH�OH�GLYHUVH�VROX]LRQL�VWRLFKH�
HG�HSLFXUHH��1HO�SODWRQLVPR�PHGLR��H�VRSUDWWXWWR�FRQ�$OELQR�$OFLQRR��VL�HUD�JLj�SUHSDUDWD�
XQD�VROX]LRQH�GL�FRPSURPHVVR��JOL�LQWHOOLJLELOL�SULPL�VRQR�OH�LGHH�SODWRQLFKH��VHSDUDWH�H�WUD�
VFHQGHQWL��DQWHULRUL�DOOD�FUHD]LRQH�GHPLXUJLFD��PHQWUH�JOL�LQWHOOLJLELOL�VHFRQGL�VRQR�OH�IRUPH�
DULVWRWHOLFKH��FDODWH�QHOOD�PDWHULD�DG�RSHUD�GHO�'HPLXUJR�H�LPPDQHQWL�QHOOH�FRVH�VHQVLELOL��
3DUDOOHODPHQWH��)LORQH�GL�$OHVVDQGULD�WUDVIRUPDYD�OH�LGHH�SODWRQLFKH�LQ�SHQVLHUL�GL�'LR��FLRq�
DUFKHWLSL�IXQ]LRQDOL�DOOD�FUHD]LRQH�SURJHWWDWL�GDOOD�PHQWH�VWHVVD�GHO�&UHDWRUH��XQD�SRVL]LRQH�
DFFROWD�LQ�XQ�FHUWR�VHQVR�GD�3ORWLQR��SHU�LO�TXDOH�OH�LGHH�LQ�TXDQWR�QRHPDWD�FRVWLWXLVFRQR�
OD�VWUXWWXUD�VWHVVD�GHO�1RXV��RVVLD�GHOOD�VHFRQGD�LSRVWDVL��4XHVWR�QHRSODWRQLVPR�SDJDQR�GL�
PDWULFH�SORWLQLDQD�H�SRU¿ULDQD��FKH�q�LO�UHWURWHUUD�GL�$JRVWLQR�H�GL�%RH]LR��DFFRJOLHYD�DQFKH�
OD�ORJLFD�GL�$ULVWRWHOH��HG�q�SHUWDQWR�XQ�SODWRQLVPR�³DULVWRWHOL]]DWR´��VRSUDWWXWWR�DG�RSHUD�
GL�3RU¿ULR��SHU�LO�TXDOH�OD�ORJLFD�DULVWRWHOLFD�q�SUHSDUDWRULD�DOOD�WHRORJLD�SODWRQLFD��,Q�TXHVWD�
RWWLFD��DQGDQGR�ROWUH�$OELQR�$OFLQRR��3RU¿ULR�SRQHYD�XQ�WULSOLFH�PRGR�GL�HVLVWHQ]D�GHJOL�LQ�
WHOOLJLELOL������JOL�LQWHOOLJLELOL�SULPL��FLRq�JOL�XQLYHUVDOLD�DQWH�UHV��XQLWj�DQWHULRUL�DL�PROWL������
JOL�LQWHOOLJLELOL�VHFRQGL��FLRq�JOL�XQLYHUVDOLD�LQ�UHEXV��SOXUDOL]]DWL�H�LPPDQHQWL�QHL�PROWL������
L�FRQFHWWL�GHOOD�ORJLFD��FLRq�JOL�XQLYHUVDOLD�SRVW�UHV��FRVu�FRPH�QRL�OL�FRQRVFLDPR�QHOOD�QRVWUD�
PHQWH��D�SDUWLUH�GDL�PROWL��1DWXUDOPHQWH��JOL�LQWHOOLJLELOL�SULPL�IXQJRQR�GD�UDWLR�HVVHQGL�H�
KDQQR�SULRULWj�RQWRORJLFD�ULVSHWWR�DJOL� LQWHOOLJLELOL� VHFRQGL��PHQWUH� L�FRQFHWWL�GHOOD� ORJLFD�
IXQJRQR�GD�UDWLR�FRJQRVFHQGL�H�KDQQR�SULRULWj�JQRVHRORJLFD�ULVSHWWR�DJOL�LQWHOOLJLELOL�SULPL�
0D�FRPH�SRVVLDPR�QRL�FRQRVFHUH�JOL�LQWHOOLJLELOL�SULPL�D�SDUWLUH�GDJOL�LQWHOOLJLELOL�VHFRQGL��

��� 8WLOL]]R�OD�VHJXHQWH�HGL]LRQH�FRQ�WHVWR�ODWLQR�D�IURQWH��%RQDYHQWXUD�GD�%DJQRUHJLR��,WLQHUDULR�GHOO¶DQL�
PD�D�'LR��LQWURGX]LRQH��WUDGX]LRQH��QRWH�H�DSSDUDWL�GL�/��0DXUR��%RPSLDQL��0LODQR������

��� 8WLOL]]R�OD�VHJXHQWH�HGL]LRQH�FRQ�WHVWR�ODWLQR�D�IURQWH��$XUHOLR�$JRVWLQR��2WWDQWDWUH�TXHVWLRQL�GLYHUVH�
�H�DOWUL�VFULWWL���YRO��9,���GHOOH�2SHUH��LQWURGX]LRQL�SDUWLFRODUL��WUDGX]LRQL�H�QRWH�GL�*��&HULRWWL��/��$OLFL�
H�$��3LHUHWWL��&LWWj�1XRYD��5RPD������

��� 8WLOL]]R�OD�VHJXHQWH�HGL]LRQH�FRQ�WHVWR�JUHFR�D�IURQWH��'LRQLJL�$UHRSDJLWD��7XWWH�OH�RSHUH��LQWURGX]LRQH�
GL�*��5HDOH��D�FXUD�GL�3��6FD]]RVR�H�(��%HOOLQL��UHYLVLRQH�GL�,��5DPHOOL��VDJJLR�LQWHJUDWLYR�GL�&�0��0D]�
]XFFKL��%RPSLDQL��0LODQR�������OD�7HRORJLD�PLVWLFD�VL�WURYD�DOOH�SS�����������

��� 3HU�XQ¶DPSLD�HG�HVDXULHQWH�SDQRUDPLFD�VXOOD�TXHVWLRQH�GHJOL�XQLYHUVDOL��ULPDQGR�DOO¶HFFHOOHQWH�VWXGLR�
GL�$��'H�/LEHUD��/D�TXHUHOOH�GHV�XQLYHUVDX[��GH�3ODWRQ�j�OD�¿Q�GX�0R\HQ�ÆJH��6HXLO��3DULV�������WU��LW��
GL�5��&KLDUDGRQQD��,O�SUREOHPD�GHJOL�XQLYHUVDOL��'D�3ODWRQH�DOOD�¿QH�GHO�0HGLRHYR��/D�1XRYD�,WDOLD��
6FDQGLFFL������

��� &IU��3RU¿ULR��,VDJRJH��WHVWR�JUHFR�D�IURQWH��LQ�DSSHQGLFH�OD�YHUVLRQH�ODWLQD�GL�6HYHULQR�%RH]LR��SUHID]LR�
QH��LQWURGX]LRQH��WUDGX]LRQH�H�DSSDUDWL�GL�*��*LUJHQWL��%RPSLDQL��0LODQR�������6L�YHGDQR�LQ�SDUWLFRODUH�
OH�WUH�GRPDQGH�VXJOL�XQLYHUVDOL�LQ�,��������



��

,O *LXVHSSH�*LUJHQWL
,�GXH�SODWRQLVPL�GL�%RQDYHQWXUD

SURGXFHQGR�QHOOD�QRVWUD�PHQWH�L�FRQFHWWL"�7UDODVFLDQGR�OD�ULVSRVWD�VSHFL¿FD�GL�3RU¿ULR��FL�LQ�
WHUHVVD�TXL�OD�ULVSRVWD�GL�%RQDYHQWXUD��DOO¶LQWHUQR�GHOOD�TXDOH�DVVXPH�XQ�VLJQL¿FDWR�GHO�WXWWR�
SDUWLFRODUH�OD�VXD�GRWWULQD�GHOOD�FRQWXLWLR��OD�SODWRQLFD�V\QRSVLV���FKH�SRWUHPPR�OHWWHUDOPHQWH�
WUDGXUUH�³FRQWXL]LRQH´���� H�FKH� LQGLFD�TXHOO¶DWWR�GHOOD�FRQRVFHQ]D�XPDQD�FKH�FL�SHUPHWWH��
QHOO¶HVSHULHQ]D�VHQVLELOH��GL�FR�LQWXLUH��FLRq�GL�FRJOLHUH�DO�FRQWHPSR�GXH�GLVWLQWH� UHDOWj�� LO�
GDWR�VWUHWWDPHQWH�HPSLULFR�H�SDUWLFRODUH�H��LQVLHPH��LO�VHJQR�VRSUDVHQVLELOH�XQLYHUVDOH�LQ�HVVR�
LPSUHVVR��OH�UDWLRQHV�DHWHUQDH�FKH�YDQQR�DO�GL�Oj�GHOO¶HVSHULHQ]D�VHQVLELOH��PD�FKH�VROR�LQ�
HVVD�YHQJRQR�FRQRVFLXWH��QRQ�VL�WUDWWD�DOORUD�GL�XQ�SODWRQLVPR�GL�VFXROD��FKH�ULFRUUH�DOO¶DQDP�
QHVL�SHU�FXL�O¶HVSHULHQ]D�VHQVLELOH�KD�LO�VROR�FRPSLWR�GL�RFFDVLRQH�GHO�ULFRUGR�GL�LGHH�LQQDWH�R�
SUHFRQRVFLXWH��PD�QHDQFKH�GL�XQ�SURFHVVR�GL�JHQHUDOL]]D]LRQH�GHO�SDUWLFRODUH�R�GL�DVWUD]LRQH�
SHU� JLXQJHUH� DOO¶XQLYHUVDOH�� 6L� WUDWWD� GL� XQ� YHUR� H� SURSULR� HPSLULVPR� LQWXL]LRQLVWD�� LQ� FXL�
FRJOLDPR�O¶XQLYHUVDOH�QHO�GDWR�VHQVLELOH��QHOOD�UHDOWj�RJJHWWLYD�DO�GL�IXRUL�GHOOD�QRVWUD�PHQWH��
5LSHUFRUULDPR��GXQTXH��LO�PRGR�LQ�FXL�OD�IRQWH�SULQFLSDOH�ULHODERUDWD�GD�%RQDYHQWXUD��FLRq�

$JRVWLQR��ULDVVXPH�OD�TXHVWLRQH�GHJOL�XQLYHUVDOL�QHOOD�JLj�FLWDWD�TXHVWLRQH�����FKH�VL�LQWLWROD�
DSSXQWR�'H�LGHLV�
$JRVWLQR�LQL]LD�FRQ�XQD�UHWURVSHWWLYD�¿ORVR¿FD��

6L�GLFH�FKH�3ODWRQH�VLD�VWDWR�LO�SULPR�D�QRPLQDUH�OH�LGHH��QRQ�JLj�QHO�VHQVR�FKH��SULPD�GL�DYHUOR�
LQWURGRWWR��QRQ�HVLVWHVVH�LO�QRPH�R�QRQ�HVLVWHVVHUR�OH�VWHVVH�UHDOWj��FKH�HJOL�KD�FKLDPDWR�LGHH��R�QRQ�
IRVVHUR�LQWXLWH�GD�DOFXQR��PD�SUREDELOPHQWH�DOFXQL�OH�FKLDPDYDQR�FRQ�XQ�QRPH�H�DOWUL�FRQ�XQ�DOWUR��
Ê�OHFLWR�LQIDWWL�DWWULEXLUH�TXDOVLDVL�QRPH�D�XQD�FRVD�FRQRVFLXWD�PD�VSURYYLVWD�GL�XQ�QRPH�GL�XVR�
FRPXQH��1RQ�q�LQIDWWL�YHURVLPLOH�FKH�SULPD�GL�3ODWRQH�QRQ�FL�VLD�VWDWR�DOFXQ�¿ORVRIR��RSSXUH�FKH�
TXHVWL�QRQ�DEELDQR�FRPSUHVR�FLz�FKH�3ODWRQH��FRPH�VL�q�GHWWR��FKLDPD�LGHH��TXDOXQTXH�FRVD�HVVH�
VLDQR��OD�ORUR�SRUWDWD�q�FRVu�JUDQGH�FKH�QHVVXQR�SXz�HVVHUH�¿ORVRIR�VH�QRQ�OH�KD�LQWXLWH����

'RSR�DYHU�ULFRUGDWR�FKH�q�SUREDELOH�FKH�FL�VLDQR�VWDWL�¿ORVR¿�DQFKH�WUD�DOWUL�SRSROL��
WUD� L�EDUEDUL�DO�GL�IXRUL�GHOOD�*UHFLD��FRPH�FRQIHUPHUHEEH�OR�VWHVVR�3ODWRQH�FRQ�L�VXRL�
YLDJJL�LQ�(JLWWR�DOOD�ULFHUFD�GHOOD�VDSLHQ]D��$JRVWLQR�SUHFLVD�FKH�QRQ�q�WDQWR�LPSRUWDQWH�
LO�WHUPLQH�LGHD��JLDFFKp�JOL�DOWUL�SUHVXQWL�VDSLHQWL��SXU�QRQ�LJQRUDQGR�OH�LGHH��SUREDELO�
PHQWH� OH�FKLDPDYDQR�FRQ�XQ�DOWUR�QRPH��&RQ�WXWWD�YHULVLPLJOLDQ]D��$JRVWLQR�SHQVD�DL�
OLEUL� LQ�HEUDLFR�GHOO¶$QWLFR�7HVWDPHQWR�H��VRSUDWWXWWR��DOOD�YHUVLRQH�JUHFD�DOHVVDQGULQD�
GHL�6HWWDQWD�FRPPHQWDWD�GD�)LORQH��GDWR�FKH�VL�SRQH�VXELWR�LO�SUREOHPD�GHO�VLJQL¿FDWR�
GHO�WHUPLQH�ORJRV�
$OORUD��QRQ�GDQGR�WURSSD�ULOHYDQ]D�DOOD�TXHVWLRQH�GHO�QRPH��q�RSSRUWXQR�FRQVLGHUDUH�OD�

FRVD�LQ�Vp��GD�HVDPLQDUH�H�FRQRVFHUH�FRQ�OD�PDVVLPD�DWWHQ]LRQH��UHP�YLGHDPXV��TXDH�PD[L�

��� &IU��.��)HGRU\ND��7KH�&RQFHSW�RI�&RQWXLWLRQ�DQG�([SHULHQFH� LQ�%RQDYHQWXUD��'LVV�� ,QWHUQDWLRQDOH�
$NDGHPLH�I�U�3KLORVRSKLH��/LHFKWHQVWHLQ�������,G���&HUWLWXGH�DQG�&RQWXLWLRQ��6W��%RQDYHQWXUH¶V�&RQ�
WULEXWLRQ�WR�WKH�7KHRU\�RI�.QRZOHGJH��LQ�©$OHWKHLDª�������������Q�����SS����������

��� ©,GHDV�3ODWR�SULPXV�DSSHOODVVH�SHUKLEHWXU��1RQ�WDPHQ�VL�KRF�QRPHQ�DQWHTXDP�LSVH�LQVWLWXHUHW�QRQ�HUDW��
LGHR�YHO�UHV�LSVDH�QRQ�HUDQW��TXDV�LGHDV�YRFDYLW��YHO�D�QXOOR�HUDQW�LQWHOOHFWDH��VHG�DOLR�IRUWDVVLV�DWTXH�
DOLR�QRPLQH�DE�DOLLV�DWTXH�DOLLV�QXQFXSDWDH�VXQW��OLFHW�HQLP�FXLTXH�UHL�FRJQLWDH��TXDH�QXOOXP�KDEHDW�
XVLWDWXP�QRPHQ��TXRGOLEHW�QRPHQ�LPSRQHUH��1DP�QRQ�HVW�YHULVLPLOH�VDSLHQWHV�DXW�QXOORV�IXLVVH�DQWH�
3ODWRQHP�DXW�LVWDV�TXDV�3ODWR��XW�GLFWXP�HVW��LGHDV�YRFDW��TXDHFXPTXH�UHV�VLQW��QRQ�LQWHOOH[LVVH��VLTXL�
GHP�WDQWD�LQ�HLV�YLV�FRQVWLWXLWXU�XW�QLVL�KLV�LQWHOOHFWLV�VDSLHQV�HVVH�QHPR�SRVVLWª��$JRVWLQR��'H�GLYHUVLV�
TXDHVWLRQLEXV��FLW���;/9,�����



��

,O WHPD�GL�%#EHO

PH�FRQVLGHUDQGD�DWTXH�QRVFHQGD�HVW���ODVFLDQGR�FKH�RJQXQR��SHU�TXDQWR�FRQFHUQH�L�WHUPLQL��
GHQRPLQL�FRPH�PHJOLR�FUHGH�OD�FRVD�FKH�KD�FRQRVFLXWR��

1RL� ODWLQL�SRVVLDPR�FKLDPDUH� OH� LGHH�R� IRUPH�R�VSHFLH��SHU�PRVWUDUH�FKH� WUDGXFLDPR�SDUROD�SHU�
SDUROD��6H� LQYHFH� OH� FKLDPLDPR� UDJLRQL� FL� VFRVWLDPR� VLFXUDPHQWH�GDOO¶LQWHUSUHWD]LRQH� ULJRURVD��
SHUFKp�LQ�JUHFR�OH�³UDJLRQL´�VL�GLFRQR�QRQ�LGHDOL��0D�VH�XQR�YXROH�XVDUH�TXHVWR�WHUPLQH��QRQ�VL�GL�
VFRVWHUj�GDOOD�UHDOWj�VWHVVD��/H�LGHH�VRQR�LQIDWWL�IRUPH�SULPDULH�R�UDJLRQL�VWDELOL�H�LPPXWDELOL�GHOOH�
FRVH��QRQ�HVVHQGR�VWDWH�IRUPDWH��VRQR�SHUFLz�HWHUQH�H�VHPSUH�XJXDOL�D�VH�VWHVVH�H�VRQR�FRQWHQXWH�
QHOO¶LQWHOOLJHQ]D�GLYLQD��1RQ�KDQQR�Qp�RULJLQH�Qp�¿QH��DQ]L�VL�GLFH�FKH�WXWWR�FLz�FKH�SXz�QDVFHUH�H�
PRULUH�H�WXWWR�FLz�FKH�QDVFH�H�PXRUH�YLHQH�IRUPDWR�VXO�ORUR�PRGHOOR����

1RWLDPR�OD�FDUDWWHULVWLFD�VRYUDSSRVL]LRQH�GL�XQD�WHUPLQRORJLD�VWRLFD�±�UDJLRQL�VHPLQDOL�
GL�XQ�XQLFR�ORJRV�VSHUPDWLFR�±�D�XQD�FRQFHWWXDOLWj�SODWRQLFD��WLSLFD�GL�)LORQH��FRPH�DQFKH�
O¶HVSOLFLWD]LRQH�GHOOD� GLYLQD� LQWHOOLJHQ]D� FRPH� OXRJR�GHOOH� LGHH��PHQWUH� OD� VWUHWWD� GRWWULQD�
SODWRQLFD�GHVXPLELOH�GDO�7LPHR�SRQHYD�HVSOLFLWDPHQWH�OH�LGHH�QHOO¶LSHUXUDQLR��YDOH�D�GLUH�DO�
GL�IXRUL�H�DO�GL�VRSUD�GHOO¶LQWHOOLJHQ]D�GLYLQD�GHPLXUJLFD��0D�TXDO�q�LO�SURFHVVR�JQRVHRORJLFR�
FKH�FL�SHUPHWWH�TXHVWD�LQWXL]LRQH�LQWHOOHWWXDOH�GHOOH�UDJLRQL�HWHUQH�VWDELOL�D�SDUWLUH�GDOOH�FRVH�
GLYHQLHQWL�H�PXWHYROL"�3HU�$JRVWLQR��VROR�O¶DQLPD�UD]LRQDOH�SXz�JLXQJHUH�D�WDOH�YLVLRQH��WUD�
PLWH�OD�VXD�SDUWH�SL��HOHYDWD��FKH�q�O¶LQWHOOLJHQ]D��

1HVVXQ¶DQLPD�� HFFHWWR� OD� UD]LRQDOH��±� FRQWLQXD� LO� VDQWR�YHVFRYR�GL� ,SSRQD�±�SXz�FRQWHPSODUOH��
PHGLDQWH�OD�VXD�SDUWH�SL��HFFHOOHQWH��FLRq�FRQ�OD�PHQWH�VWHVVD�H�OD�UDJLRQH��FRPH�VH�OH�YHGHVVH�FRQ�
OD�IDFFLD�R�FRQ�LO�VXR�VJXDUGR�LQWHULRUH�H�LQWHOOLJLELOH��1RQ�VL�GHYH�WXWWDYLD�ULWHQHUH�LGRQHD�D�TXHVWD�
YLVLRQH�RJQL�H�TXDOVLDVL�DQLPD��PD�VROR�TXHOOD�FKH�q�VDQWD�H�SXUD��TXHOOD�FLRq�FKH�KD�O¶RFFKLR�LQWH�
JUR��VLQFHUR��VHUHQR�H�DVVLPLODWR�DOOH�UHDOWj�FKH�GHVLGHUD�YHGHUH��H�FRQ�LO�TXDOH�OH�YHGH����

'D�TXHVWR�SUHVXSSRVWR�YLHQH�DUWLFRODWD�OD�FRUQLFH�OHWWHUDULD�GHOO¶,WLQHUDULXP����FLRq�LO�%R�
QDYHQWXUD�FKH�VL�ULWLUD�VXO�PRQWH�GHOOD�9HUQD��WUHQWDWUp�DQQL�GRSR�OD�PRUWH�GL�)UDQFHVFR��SHU�
PHGLWDUH��H�FKH�Ou�KD�OD�YLVLRQH�GHO�6HUD¿QR�FRQ�VHL�DOL�FKH�UDSSUHVHQWDQR�OH�VHL�WDSSH�GHOO¶HOH�
YD]LRQH�VSLULWXDOH�D�'LR��DOOD�ULFHUFD�GHOOD�EHDWLWXGLQH��FKH�DOWUR�QRQ�q�VH�QRQ�OD�IUXL]LRQH�GHO�
6RPPR�%HQH��IUXLWLR�VXPPL�ERQL���2FFRUUH�LOOXPLQDUH�JOL�RFFKL�GHOOD�PHQWH��RFXORV�PHQWLV�
QRVWUDH���FRQ�OD�FRQVDSHYROH]]D�FKH�QRQ�F¶q�OHWWXUD�VHQ]D�FRPSXQ]LRQH��OHFWLR�VLQH�XQFWLR�

��� ©,GHDV�LJLWXU�ODWLQH�SRVVXPXV�YHO�IRUPDV�YHO�VSHFLHV�GLFHUH��XW�YHUEXP�H�YHUER�WUDQVIHUUH�YLGHDPXU��
6L�DXWHP�UDWLRQHV�HDV�YRFHPXV��DE�LQWHUSUHWDQGL�TXLGHP�SURSULHWDWH�GLVFHGLPXV��UDWLRQHV�HQLP�*UDHFH�
DSSHOODQWXU�QRQ�LGHDH��VHG�WDPHQ�TXLVTXLV�KRF�YRFDEXOR�XWL�YROXHULW��D�UH�LSVD�QRQ�DEKRUUHELW��6XQW�
QDPTXH� LGHDH�SULQFLSDOHV�TXDHGDP� IRUPDH�YHO� UDWLRQHV� UHUXP�VWDELOHV� DWTXH� LQFRPPXWDELOHV�� TXDH�
LSVDH�IRUPDWDH�QRQ�VXQW�DF�SHU�KRF�DHWHUQDH�DF�VHPSHU�HRGHP�PRGR�VHVH�KDEHQWHV��TXDH�GLYLQD�LQWHO�
OHJHQWLD�FRQWLQHQWXU��(W�FXP�LSVDH�QHTXH�RULDQWXU�QHTXH�LQWHUHDQW��VHFXQGXP�HDV�WDPHQ�IRUPDUL�GLFLWXU�
RPQH�TXRG�RULUL�HW�LQWHULUH�SRWHVW�HW�RPQH�TXRG�RULWXU�HW�LQWHULWª��$JRVWLQR��'H�GLYHUVLV�TXDHVWLRQLEXV��
FLW���;/9,�����

��� ©$QLPD�YHUR�QHJDWXU�HDV�LQWXHUL�SRVVH�QLVL�UDWLRQDOLV��HD�VXL�SDUWH�TXD�H[FHOOLW��LG�HVW��LSVD�PHQWH�DWTXH�
UDWLRQH��TXDVL�TXDGDP�IDFLH�YHO�RFXOR�VXR� LQWHULRUH�DWTXH� LQWHOOHJLELOL��(W�HD�TXLGHP� LSVD� UDWLRQDOLV�
DQLPD�QRQ�RPQLV�HW�TXDHOLEHW��VHG�TXDH�VDQFWD�HW�SXUD�IXHULW��KDHF�DVVHULWXU�LOOL�YLVLRQL�HVVH�LGRQHD��LG�
HVW��TXDH�LOOXP�LSVXP�RFXOXP��TXR�YLGHQWXU�LVWD��VDQXP�HW�VLQFHUXP�HW�VHUHQXP�HW�VLPLOHP�KLV�UHEXV��
TXDV�YLGHUH�LQWHQGLW��KDEXHULWª��$JRVWLQR��'H�GLYHUVLV�TXDHVWLRQLEXV��FLW���;/9,�����

��� &IU��%RQDYHQWXUD��,WLQHUDULR��FLW�������>�������@�



��

,O
QH���QRQ�F¶q�ULÀHVVLRQH�VHQ]D�GHYR]LRQH��VSHFXODWLR�VLQH�GHYRWLRQH���QRQ�F¶q�ULFHUFD�VHQ]D�
PHUDYLJOLD��LQYHVWLJDWLR�VLQH�DGPLUDWLRQH���QRQ�F¶q�VDSHUH�VHQ]D�FDULWj��VFLHQWLD�VLQH�FDULWD�
WH���QRQ�F¶q�LQWHOOLJHQ]D�VHQ]D�XPLOWj��LQWHOOLJHQWLD�VLQH�KXPLOLWDWH��H�YLD�GLFHQGR�
3HU� %RQDYHQWXUD�� TXHVWH� UDJLRQL� HWHUQH� GL� FXL� SDUOD� $JRVWLQR� VRQR� FRPH�PRGHOOL�

�H[HPSODULD���FKH�VL�ULÀHWWRQR�LQ�YDUL�PRGL�QHOOH�FRVH�VHQVLELOL��FRPH�YHVWLJLXP�IXRUL�GL�
QRL��FRPH�LPDJR�LQ�QRL�H�FRPH�VLPLOLWXGR�VRSUD�GL�QRL��PD�q�FKLDUR�FKH�VRQR�DQ]LWXWWR�LQ�
'LR��QHOOD�VXD�PHQWH��'REELDPR�DOORUD�ULVDOLUH�GD�FLz�FKH�q�HVWHUQR�D�FLz�FKH�q�HWHUQR��WXW�
WR�LO�SHUFRUVR�VXFFHVVLYR�GHOO¶LWLQHUDULXP�PHQWLV�VDUj�XQ�YLDJJLR�D�ULWURVR��GDOOH�YHVWLJLD�
HVWHUQH�DOOD�QRVWUD�PHQWH�H�LQ¿QH�DOOD�PHQWH�GL�'LR��/¶LPSLDQWR�q�SDOHVHPHQWH�SODWRQLFR��
VL�SDUWH�GHOOH�FRVH�HVWHULRUL��FL�VL�ULYROJH�DOOH�LGHH�LQWHULRUL�LQ�QRL��SHU�ULVDOLUH�DOOH�LGHH�
VXSHULRUL��$QFRUD�XQD�YROWD��$JRVWLQR�VL�RIIUH�FRPH�JXLGD�FKLDUD��

&KL�RVHUj�DIIHUPDUH�FKH�'LR�DEELD�WXWWR�FUHDWR�VHQ]D�XQD�UDJLRQH"�6H�TXHVWR�QRQ�VL�SXz�OHJLWWL�
PDPHQWH�DIIHUPDUH�Qp�FUHGHUH��q�FHUWR�DOORUD�FKH�WXWWR�q�VWDWR�FUHDWR�VHFRQGR�UDJLRQH��QRQ�SHUz�
DOOR�VWHVVR�PRGR�O¶XRPR�H�LO�FDYDOOR��SHQVDUOR�q�VLFXUDPHQWH�XQ¶DVVXUGLWj��2JQL�FRVD�q�VWDWD�
GXQTXH�FUHDWD�VHFRQGR�SURSULH�UDJLRQL��0D�GRYH�FUHGLDPR�FKH�VL�WURYLQR�TXHVWH�UDJLRQL�LGHDOL�
VH�QRQ�QHOOD�PHQWH�VWHVVD�GHO�&UHDWRUH"�(JOL�LQIDWWL�QRQ�YHGHYD�TXDOFRVD�HVLVWHQWH�IXRUL�GL�Vp��
GD�FRVWLWXLUH�LO�PRGHOOR�GL�FLz�FKH�FUHDYD��SHQVDUH�TXHVWR�LQIDWWL�q�VDFULOHJR��6H�GXQTXH�TXHVWH�
UDJLRQL�GL�WXWWH�OH�FRVH�GD�FUHDUH�R�FUHDWH�HVLVWRQR�QHOOD�PHQWH�GLYLQD��H�VH�QHOOD�PHQWH�GLYLQD�
QRQ�SXz�HVLVWHUH�QXOOD�FKH�QRQ�VLD�HWHUQR�HG�LPPXWDELOH�±�3ODWRQH�FKLDPD�LGHH�SURSULR�TXHVWH�
UDJLRQL�IRQGDPHQWDOL�GHOOH�FRVH�±��OH�LGHH�QRQ�VROR�HVLVWRQR��PD�VRQR�DQFKH�YHUH��SHUFKp�VRQR�
HWHUQH�H�ULPDQJRQR�SHU�VHPSUH�HWHUQH�H�LPPXWDELOL����

3HU�$JRVWLQR�q�VFRQWDWR�FKH�TXHVWH�UDJLRQL�RULJLQDULH�GHOOH�FRVH��KDV�UDWLRQHV�UHUXP�
SULQFLSDOHV��FRLQFLGDQR�FRQ�FLz�FKH�3ODWRQH�FKLDPD�LGHH��3ODWR�DSSHOODW�LGHDV��H�%RQD�
YHQWXUD�GLFH�DOWURYH�FKH�DQFKH�3ORWLQR��VHJXHQGR�3ODWRQH��KD�SRVWR�OH�LGHH��PD�VHPSUH�
LQ�YLVWD� GL� XQ¶LOOXPLQD]LRQH� LQWHULRUH� FKH� q� OD� YLD�PDHVWUD� SHU� UDJJLXQJHUH� OD� IHOLFLWj��
©3RVXHUXQW�LGHDV�>���@�VLFXW�SRVXLW�QRELOLVVLPXV�3ORWLQXV�GH�VHFWD�3ODWRQLV�>���@�YLGHEDQWXU�
LOOXPLQDWL�HW�SHU�VH�SRVVH�KDEHUH�IHOLFLWDWHPª����3HUWDQWR��OD�FRQWXL]LRQH�GHOOH�LGHH�QHOOH�
FRVH�QRQ�SXz�H�QRQ�GHYH�IHUPDUVL�DO�GDWR�HVWHUQR��SHQD�UHVWDUH�DOOH�³DOL�EDVVH�GHO�6HUD¿�
QR´�PD��ULVDOHQGR�DWWUDYHUVR�L�JUDGL�GHOOD�SDUWHFLSD]LRQH��GHYH�ULHQWUDUH�QHOOH�LGHH�LQ�QRL�
H�ULVDOLUH�DOOH�LGHH�LQ�'LR��0D�UHVWD�LQDOWHUDWR�LO�SXQWR�GL�SDUWHQ]D��QHO�VHQVR�FKH�TXHVWD�
YLVLRQH�FR�LQWXLWLYD�GHOO¶HVWHULRUH�LQWHULRUH�VXSHULRUH�VL�SXz�FRPSLHUH�VROR�SHU�PH]]R�GL�
XQD�SXUL¿FD]LRQH�GHOOR�VJXDUGR��JUD]LH�DOO¶DPRUH�GLYLQR�FKH�LOOXPLQD�OD�PHQWH�FRQ�XQD�
VRUWD�GL�OXFH�LQWHOOLJLELOH��/D�FRQFOXVLRQH�DJRVWLQLDQD�GHOOD�TXHVWLRQH�VXOOH�LGHH�q�DVVDL�
SUHFLVD�

��� ©4XLV�DXGHDW�GLFHUH�'HXP�LUUDWLRQDELOLWHU�RPQLD�FRQGLGLVVH"�4XRG�VL�UHFWH�GLFL�YHO�FUHGL�QRQ�SRWHVW��
UHVWDW�XW�RPQLD�UDWLRQH�VLQW�FRQGLWD��QHF�HDGHP�UDWLRQH�KRPR�TXD�HTXXV��KRF�HQLP�DEVXUGXP�HVW�H[L�
VWLPDUH��6LQJXOD�LJLWXU�SURSULLV�VXQW�FUHDWD�UDWLRQLEXV��+DV�DXWHP�UDWLRQHV�XEL�HVVH�DUELWUDQGXP�HVW�QLVL�
LQ�LSVD�PHQWH�&UHDWRULV"�1RQ�HQLP�H[WUD�VH�TXLGTXDP�SRVLWXP�LQWXHEDWXU��XW�VHFXQGXP�LG�FRQVWLWXHUHW�
TXRG�FRQVWLWXHEDW��QDP�KRF�RSLQDUL�VDFULOHJXP�HVW��4XRG�VL�KDH�UHUXP�RPQLXP�FUHDQGDUXP�FUHDWDUXP�
YH�UDWLRQHV�GLYLQD�PHQWH�FRQWLQHQWXU��QHTXH�LQ�GLYLQD�PHQWH�TXLGTXDP�QLVL�DHWHUQXP�DWTXH�LQFRPPX�
WDELOH�SRWHVW�HVVH��DWTXH�KDV�UDWLRQHV�UHUXP�SULQFLSDOHV�DSSHOODW�LGHDV�3ODWR��QRQ�VROXP�VXQW�LGHDH��VHG�
LSVDH�YHUDH�VXQW��TXLD�DHWHUQDH�VXQW�HW�HLXVGHP�PRGL�DWTXH�LQFRPPXWDELOHV�PDQHQWª��$JRVWLQR��'H�
GLYHUVLV�TXDHVWLRQLEXV��FLW���;/9,�����

��� %RQDYHQWXUD��&ROODWLRQHV�LQ�+H[DsPHURQ��&ROO��9,,����
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3DUWHFLSDQGR�GL�HVVH�HVLVWH�WXWWR�FLz�FKH�HVLVWH��TXDOXQTXH�VLD�LO�PRGR�GL�HVVHUH��0D�O¶DQLPD�
UD]LRQDOH�VXSHUD�WXWWH�OH�FRVH�FUHDWH�GD�'LR��4XDQGR�q�SXUD��q�YLFLQD�D�'LR�H�QHOOD�PLVXUD�LQ�
FXL�DGHULVFH�D�OXL�SHU�PH]]R�GHOOD�FDULWj��SHUYDVD�H�LOOXPLQDWD�GD�OXL�GL�TXHOOD�OXFH�LQWHOOLJLELOH��
FRQWHPSOD��QRQ�FRQ�JOL�RFFKL�GHO�FRUSR��PD�FRQ�O¶HOHPHQWR�VSHFL¿FR�GHO�VXR�HVVHUH�SHU�FXL�HF�
FHOOH��FLRq�FRQ�OD�VXD�LQWHOOLJHQ]D��TXHVWH�UDJLRQL�LGHDOL��OD�FXL�YLVLRQH�OD�UHQGH�SLHQDPHQWH�IHOL�
FH��4XHVWH�UDJLRQL�VL�SRVVRQR�FKLDPDUH��FRPH�VL�q�GHWWR��³LGHH��IRUPH��VSHFLH��UDJLRQL´��D�PROWL�
q�FRQFHVVR�GL�FKLDPDUOH�D�SLDFLPHQWR��D�SRFKLVVLPL�SHUz�GL�FRPSUHQGHUQH�OD�YHUD�UHDOWj���

0D�VH�OD�FRQWXLWLR�YDOH�FRPH�SURFHVVR�GL�FRQRVFHQ]D�GHOOH�LGHH�D�SDUWLUH�GDOOH�FRVH��
H�TXHVWH�LGHH�DOOD�¿QH�GHOO¶LWLQHUDULR�VWDQQR�QHOOD�PHQWH�GL�'LR��QH�FRQVHJXH�FKH�HVVD�q�
DQFKH�YDOLGD�SHU�OD�FRQRVFHQ]D�GL�'LR�LQ�Vp��FLRq�FL�FRQVHQWH�XQD�SHUFH]LRQH�GHOO¶(VVHUH�
LQ¿QLWR�SHU�PH]]R�GHOO¶HVVHUH�¿QLWR�H�QHOO¶HVVHUH�¿QLWR��6L�SXz�FRQRVFHUH�'LR�D�SDUWLUH�
GDOOD�QDWXUD��FKH�q�XQ¶LPPDJLQH�ULÀHVVD�GL�'LR�VWHVVR��6SHFXOD]LRQH�R�ULÀHVVLRQH��SHU�
%RQDYHQWXUD��VLJQL¿FD�OHWWHUDOPHQWH�FRQRVFHQ]D�GL�XQ�ULVSHFFKLDPHQWR��0D�OR�VSHFFKLR�
GHOOD�UHDOWj�HVWHUQD�UHVWD�RSDFR�VH�QRQ�q�WHUVR�H�QLWLGR�OR�VSHFFKLR�LQWHULRUH�GHOOD�QRVWUD�
DQLPD��,O�OLEHU�QDWXUDH�ULFHYH�O¶DLXWR�GHO�OLEHU�VFULSWXUDH�SHU�FRQRVFHUH�O¶$XWRUH�GL�HQ�
WUDPEL�L�OLEUL�
(FFR�FLz�FKH�%RQDYHQWXUD�LQWHQGH��

'DOOD�FRQVLGHUD]LRQH�GL�TXHVWH�GXH�SULPH�WDSSH��FKH�SRVVRQR�HVVHUH�SDUDJRQDWH�DOOH�GXH�DOL�SL��
EDVVH�GHO�6HUD¿QR�±�TXHOOH�FKH�QH�ULFRSULYDQR�L�SLHGL�±�H�GDOOH�TXDOL�VLDPR�FRQGRWWL�SHU�PDQR�
D�FRQRVFHUH�VSHFXODUPHQWH�'LR�QHOOH�VXD�YHVWLJLD��SRVVLDPR�FRQFOXGHUH�FKH�WXWWH�OH�FUHDWXUH�GL�
TXHVWR�PRQGR�VHQVLELOH�FRQGXFRQR�D�'LR�HWHUQR�O¶DQLPR�GL�FROXL�FKH�FRQWHPSOD�H�FKH�SRVVLHGH�
OD�YHUD�VDSLHQ]D��(VVH�LQIDWWL�VRQR�RPEUH��HFKL��UDSSUHVHQWD]LRQL�GL�TXHO�SULPR�3ULQFLSLR�FKH�q�
VRPPD�SRWHQ]D��VDSLHQ]D�H�ERQWj��GL�TXHOO¶HWHUQD�)RQWH��/XFH�H�3LHQH]]D��GL�TXHOOD�6DSLHQ]D�
DUWH¿FH�FKH�q�FDXVD�HI¿FLHQWH��HVHPSODUH�H�RUGLQDWULFH��(VVH�VRQR�YHVWLJLD��LPPDJLQL��VSHWWDFR�
OL�SRVWL�GLQDQ]L�D�QRL�SHU�FRQWXLUH�'LR��H�VHJQL�GRQDWL�GD�'LR�VWHVVR��(VVH�VRQR�PRGHOOL��R�SLXW�
WRVWR�FRSLH�GL�HVVL��SRVWH�GLQDQ]L�D�PHQWL�DQFRUD�UR]]H�H�OHJDWH�DOOH�UHDOWj�VHQVLELOL��DI¿QFKp��
PHGLDQWH�OH�UHDOWj�VHQVLELOL�FKH�YHGRQR��VLDQR�HOHYDWH�DOOH�UHDOWj�LQWHOOLJLELOL�FKH�QRQ�YHGRQR��
FRVu�FRPH�PHGLDQWH�XQ�VHJQR�VL�q�FRQGRWWL�DOOH�FRVH�GD�HVVR�VLJQL¿FDWH���

��� ©4XDUXP�SDUWLFLSDWLRQH�¿W�XW�VLW�TXLGTXLG�HVW��TXRTXR�PRGR�HVW��6HG�DQLPD�UDWLRQDOLV�LQWHU�HDV�UHV��
TXDH�VXQW�D�'HR�FRQGLWDH��RPQLD�VXSHUDW�HW�'HR�SUR[LPD�HVW��TXDQGR�SXUD�HVW��HLTXH�LQ�TXDQWXP�FDUL�
WDWH�FRKDHVHULW��LQ�WDQWXP�DE�HR�OXPLQH�LOOR�LQWHOOHJLELOL�SHUIXVD�TXRGDPPRGR�HW�LOOXVWUDWD�FHUQLW�QRQ�
SHU�FRUSRUHRV�RFXORV��VHG�SHU�LSVLXV�VXL�SULQFLSDOH�TXR�H[FHOOLW��LG�HVW��SHU�LQWHOOHJHQWLDP�VXDP��LVWDV�
UDWLRQHV��TXDUXP�YLVLRQH�¿W�EHDWLVVLPD��4XDV�UDWLRQHV��XW�GLFWXP�HVW��VLYH�LGHDV�VLYH�IRUPDV�VLYH�VSHFLHV�
VLYH�UDWLRQHV�OLFHW�YRFDUH��HW�PXOWLV�FRQFHGLWXU�DSSHOODUH�TXRG�OLEHW��VHG�SDXFLVVLPLV�YLGHUH�TXRG�YHUXP�
HVWª��$JRVWLQR��'H�GLYHUVLV�TXDHVWLRQLEXV��FLW���;/9,�����

��� ©([�KLV� GXREXV�JUDGLEXV� SULPLV�� TXLEXV�PDQXGXFLPXU� DG� VSHFXODQGXP�'HXP� LQ�YHVWLJLD� TXDVL� DG�
PRGXP�GXDUXP�DODUXP�GHVFHQGHQWLXP�FLUFD�SHGHV��FROOLJHUH�SRVVXPXV��TXRG�RPQHV�FUHDWXUDH�LVWLXV�
VHQVLELOLV�PXQGL� DQLPXP� FRQWHPSODQWLV� HW� VDSLHQWLV� GXFXQW� LQ�'HXP� DHWHUQXP�� SUR� HR� TXRG� LOOLXV�
SULPL�SULQFLSLL�SRWHQWLVVLPL��VDSLHQWLVVLPL�HW�RSWLPL��LOOLXV�DHWHUQDH�RULJLQLV��OXFL�VHW�SOHQLWXGLQLV��LOOLXV��
LQTXDP��DUWLV�HI¿FLHQWLV��H[HPSODQWLV�HW�RUGLQDQWLV�VXQW�XPEUDH��UHVRQDQWLDH�HW�SLFWXUDH��VXQW�YHVWLJLD��
VLPXODFUD�HW�VSHFWDFXOD�QRELV�DG�FRQWXHQGXP�'HXP�SURSRVLWD�HW�VLJQD�GLYLQLWDWLV�GDWD��TXDH��LQTXDP��
VXQW�H[HPSODULD�YHO�SRWLXV�H[HPSODWD��SURSRVLWD�PHQWL�EXV�DGKXF�UXGLEXV�HW�VHQVLELOLEXV��XW�SHU�VHQ�
VLELOLD�� TXDH�YLGHQW�� WUDQVIHUDQWXU� DG� LQWHOOLJLELOLD�� TXDH�QRQ�YLGHQW�� WDQTXDP�SHU� VLJQD� DG� VLJQDWDª�
�%RQDYHQWXUD��,WLQHUDULR��FLW���,,����>�������@��



��

,O
,O�FDPPLQR�LQWHULRUH�GHYH�SURFHGHUH�GDL�VHJQL�DL�VLJQL¿FDWL��SHU�VLJQD�DG�VLJQDWD��RYYHUR�

GDOOH�FRSLH�DL�PRGHOOL��SHU�H[HPSODWD�DG�H[HPSODULD���LQ�XQD�FKLDUD�UHFH]LRQH�GHL�JUDGL�FRQR�
VFLWLYL�FKH�3ODWRQH�VYLOXSSD�QHL�OLEUL�9,�9,,�GHOOD�5HSXEEOLFD��YDOH�D�GLUH�GDOOH�RPEUH�DOOH�LP�
PDJLQL�UHDOL��H�GDOOH�LPPDJLQL�UHDOL�DL�SDUDGLJPL�LGHDOL��3HU�LQFLVR��WXWWD�TXHVWD�WHPDWLFD��JLj�
QHOOD�WDUGD�DQWLFKLWj��KD�XQD�YDOHQ]D�UHOLJLRVD��VLD�LQ�QHJDWLYR��QHOOD�FRQGDQQD�GHOO¶LGRODWULD�
H�QHOO¶LFRQRFODVWLD��VLD�LQ�SRVLWLYR��QHO�FXOWR�GHOOH�LFRQH���LO�FKH�VL�WUDGXFH�FRQVHJXHQWHPHQWH�
LQ�XQ�GLYHUVR�DWWHJJLDPHQWR�QHOOD�SURGX]LRQH�DUWLVWLFD�GHOOH�LPPDJLQL�VDFUH��VRQR�HVVH�LGROL�
R�LFRQH��WUDGLVFRQR�R�UHDOL]]DQR�LO�ORUR�HVVHUH�LPPDJLQL�GHOOH�LGHH"
3HU�%RQDYHQWXUD�OD�ULVSRVWD�q�FKLDUD��OD�VWHVVD�QDWXUD�q�LFRQD�GL�'LR��H�D�PDJJLRU�UDJLRQH�

OR�VDUj�O¶DUWH��VH�VD�ULWUDGXUUH�IXRUL�GL�QRL�OH�YHVWLJLD�GL�'LR��7XWWR�LO�EORFFR�SULQFLSDOH�VXF�
FHVVLYR�GHOO¶,WLQHUDULXP��TXDVL�FRPH�XQ�FRPSHQGLR�GL�WXWWD�O¶RSHUD�DJRVWLQLDQD��VRSUDWWXWWR�
DWWLQJHQGR�DO�'H�7ULQLWDWH��PD�DQFKH�DO�'H�PXVLFD�H�DO�'H�YHUD�UHOLJLRQH���q�XQD�GHVFUL]LRQH�
GL�FRPH�SRVVLDPR�ULQWUDFFLDUH�GDSSULPD�IXRUL�GL�QRL�OH�WUDFFH�GL�'LR��SRL�LQ�QRL�H��LQ¿QH��LQ�
'LR�VWHVVR��QHO�'HXV�7ULQLWDV��(FFR�TXLQGL�FKH�LO�WULSOLFH�PRGR�GL�HVLVWHQ]D�GHJOL�XQLYHUVDOL�
�DQWH�UHP��LQ�UH��SRVW�UHP��VL�FRQYHUWH�QHOOD�FRPSUHVHQ]D�GHOOD�7ULQLWj�LQ�Vp��IXRUL�GL�QRL�H�LQ�
QRL��QHOO¶RUGLQH�GHVFULWWR�GDOOH�WUH�WDSSH��GXSOLFDWH���HVHPSOL¿FDWH�GDOOH�VHL�DOL�DQJHOLFKH��SUL�
PD�FRLQWXLUHPR�OD�7ULQLWj�QHOOH�FRVH��FLRq�IXRUL�GL�QRL��H[WUD�QRV���LQ�VHFRQGR�OXRJR�OD�7ULQLWj�
GRSR�OH�FRVH��FLRq�LQ�QRL��LQWUD�QRV���H�LQ¿QH�SRWUHPR�HOHYDUFL�DOOD�7ULQLWj�DQWHULRUH�DOOH�FRVH��
FLRq�VRSUD�GL�QRL� �VXSHU�QRV���&RPH�JLj�SHU�$JRVWLQR��%RQDYHQWXUD� ULWLHQH�FKH�SRVVLDPR�
VFRSULUH�VWUXWWXUH�WULQLWDULH��R�WULDGLFKH��R�WHUQDULH��RYXQTXH�QHOOD�QDWXUD��QHOOD�QRVWUD�PHQWH��
SHU�JLXQJHUH�LQ¿QH�DOOD�7ULQLWj�GLYLQD�LQ�Vp�
6FRSULUHPR�TXLQGL�FKH�RJQL�UHDOWj�HVWHUQD�q�FRVWLWXLWD�PDWHPDWLFDPHQWH�VHFRQGR�PLVXUD��

QXPHUR�H�SHVR����©LO�SHVR�LQ�UHOD]LRQH�DO�OXRJR�YHUVR�LO�TXDOH�HVVR�OH�ID�WHQGHUH��LO�QXPHUR�
SHU�PH]]R�GHO�TXDOH�VL�GLVWLQJXRQR�O¶XQD�GDOO¶DOWUD��OD�PLVXUD�PHGLDQWH�OD�TXDOH�VRQR�GHOL�
PLWDWH�UHFLSURFDPHQWHª����&RVu�VFRSULUHPR�DQFKH�OD�GLPHQVLRQH��O¶DUPRQLD�H�O¶RUGLQH�GHOOD�
QDWXUD��H�SRL�OD�VXD�VRVWDQ]D��OD�VXD�SRWHQ]LDOLWj�H�OD�VXD�DWWLYLWj��&RQWLQXDQGR�O¶LWLQHUDULR��
SRWUHPR�FRQWHPSODUH�LO�PRQGR�QHO�VXR�SULQFLSLR��QHO�VXR�GHFRUVR�GL�PH]]R�H�QHOOD�VXD�¿QH��
VFRSUHQGR�DOWUHVu�FKH�OD�QDWXUD�q�FRPSRVWD�GD�VHPSOLFL�FRVH��GD�HVVHUL�YLYHQWL�H�LQ¿QH�GD�DQL�
PDOL�UD]LRQDOL��LQ�XQD�VHULH�VXFFHVVLYD�GL�HVVHUH��YLYHUH�H�SHQVDUH��4XHVWR�FL�IDUj�FDSLUH�FKH�
DOFXQH�UHDOWj�VRQR�VRODPHQWH�FRUSRUHH��DOWUH�LQVLHPH�FRUSRUHH�H�VSLULWXDOL��H��TXLQGL��SRWUHPR�
GHGXUQH�O¶HVLVWHQ]D�GL�UHDOWj�VRODPHQWH�VSLULWXDOL��,QVRPPD��WXWWD�OD�EHOOH]]D�GHOOD�QDWXUD�VL�
PDQLIHVWHUj�FRPH�XQD�DHTXDOLWDV�QXPHURVD��HVSUHVVLRQH�DQFK¶HVVD�DJRVWLQLDQD���FKH�LQGLFD�
XQ¶XJXDJOLDQ]D�GL�UDSSRUWL�QXPHULFL�DOOD�EDVH�GHOOD�IRUPD��©$�PRWLYR�GL�FLz��OD�SURSRU]LRQH�
VL�SXz�ULVFRQWUDUH�QHOO¶LPPDJLQH�VHQVLELOH�� LQ�TXDQWR�TXHVWD�KD� OD� IXQ]LRQH�GL�VSHFLH�R�GL�
IRUPD��LQ�TXHVWR�FDVR��WDOH�SURSRU]LRQH�q�FKLDPDWD�EHOOH]]D��LQ�TXDQWR�OD�EHOOH]]D�QRQ�q�DOWUR�

��� &IU��6DSLHQ]D����������,O�SDVVR�ELEOLFR�q�LQWHUSUHWDWR�GD�$JRVWLQR�LQ�VHQVR�SLWDJRULFR�SODWRQLFR��FIU��:��
%HLHUZDOWHV��/¶LQWHUSUHWD]LRQH�GL�$JRVWLQR�GL�6DSLHQWLD����������LQ�,G���$JRVWLQR�H�LO�1HRSODWRQLVPR�FUL�
VWLDQR��SUHID]LRQH�H�LQWURGX]LRQH�GL�*��5HDOH��WUDGX]LRQH�GL�*��*LUJHQWL��9LWD�H�3HQVLHUR��0LODQR�������
SS����������

��� ©3RQGXV�TXRDG�VLWXP��XEL�LQFOLQDQWXU��QXPHUXP��TXR�GLVWQJXXQWXU��HW�PHQVXUDP��TXD�OLPLWDQWXUª��%R�
QDYHQWXUD��,WLQHUDULR��FLW���,����>���@��

��� &IU��$JRVWLQR��'H�PXVLFD��9,�� ���� ���� 6L� YHGD� O¶LQWHUSUHWD]LRQH� GL�:HUQHU�%HLHUZDOWHV��$HTXDOLWDV�
QXPHURVD��/¶LGHD�GHOOD�EHOOH]]D� LQ�$JRVWLQR�� LQ�,G���$JRVWLQR�H� LO�1HRSODWRQLVPR�FULVWLDQR��FLW���SS��
��������
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FKH�XJXDJOLDQ]D�GL�UDSSRUWL�QXPHULFLª����,O�SLDFHUH�GHOO¶DSSUHQVLRQH�VHQVLELOH�GHOOD�EHOOH]]D�
FL�SRUWD�JUDGXDOPHQWH�D�JLXGLFDUH�LO�PRWLYR�GHOOD�GHOHFWDWLR�H�D�FHUFDUH�OD�UDJLRQH�GHO�EHOOR�
�UDWLR�SXOFKUL�� LQ�XQ�SULQFLSLR�GL�XJXDJOLDQ]D�VRWWUDWWR�DOOR�VSD]LR�H�DO� WHPSR��H�TXLQGL�DO�
GLYHQLUH��/¶LPPDJLQH�VHQVLELOH��EHOOD�LQ�TXDQWR�DUPRQLRVD�H�SURSRU]LRQDWD��ULQYLD�DOO¶DUPR�
QLD�RULJLQDULD�FKH�q�VXPPD�SURSRUWLRQDOLWDV�HW�DHTXDOLWDV�H�SHUWDQWR�IRQWH�GHO�YHUR�SLDFHUH�
�IRQWDOLV�HW�YHUD�GHOHFWDWLR����
6DUHPR��SHUWDQWR�JLj�DO�OLYHOOR�PHGLDQR�GHOOH�DOL�VHUD¿FKH��FLRq�DO�ULHQWUR�QHOOD�QRVWUD�DQL�

PD��RYH�DQGUHPR�DOOD�ULFHUFD�GL�XOWHULRUL�VHJQL�GHOOD�7ULQLWj�GLYLQD��7XWWR�LO�FDS��,,,�GHOO¶,WL�
QHUDULXP�q�XQ�FRPSHQGLR�GHOO¶DQDORJLD�PHQWLV�DJRVWLQLDQD��FKH��D�SDUWLUH�GDOOD�PHPRULD��
GDOO¶LQWHOOLJHQ]D�H�GDOO¶DPRUH�H�GDL�ULVSHWWLYL�DWWL��ULVDOH�DOOD�7ULQLWj�GLYLQD��OD�PHPRULD�UL�
FRUGD�LO�SDVVDWR�LQ�XQLWj�FRQ�LO�SUHVHQWH�H�DQWLFLSD�LO�IXWXUR��O¶DWWR�GHOOD�FRQRVFHQ]D�q�XQD�
XQLWj�GL�VRJJHWWR�FRQRVFHQWH�H�RJJHWWR�FRQRVFLXWR��O¶DWWR�GHOO¶DPRUH�q�XQD�XQLWj�GL�DPDQWH�
H�DPDWR��,Q�TXHVWR�PRGR��OD�PHPRULD�ULVXOWD�XQ¶LPPDJLQH�GHOO¶HWHUQR�(VVHUH��O¶LQWHOOLJHQ]D�
XQ¶LPPDJLQH�GHOOD� YHUD�6DSLHQ]D� �LO�9HUEXP�� H� O¶DPRUH�XQ¶LPPDJLQH�GHO� VRPPR�%HQH��
/¶DQLPD�FKH�FRQRVFH�VH�VWHVVD��VL�HOHYD��FRPH�DWWUDYHUVR�XQR�VSHFFKLR�LQWHULRUH��DOOD�FRQR�
VFHQ]D�VSHFXODUH�GHOOD�7ULQLWj�GHO�3DGUH��GHO�9HUER�H�GHOO¶$PRUH��DG�VSHFXODQGDP�7ULQLWD�
WHP�EHDWDP�3DWULV��9HUEL�HW�$PRULV�����$WWUDYHUVR�OH�WUH�YLUW��WHRORJDOL�GHO�FUHGHUH��VSHUDUH�
H�DPDUH��FKH�%RQDYHQWXUD�ULSHUFRUUH�QHO�FDS��,9��SRWUHPR�FRPSLHUH�XQ�SDVVR�XOWHULRUH��FLRq�
OD�TXDUWD�WDSSD�GHOO¶HOHYD]LRQH��FKH�FRQVLVWH�SL��LQ�XQ¶HVSHULHQ]D�DIIHWWLYD�FKH�FRQRVFLWLYD�
�PDJLV�LQ�H[SHULHQWLD�DIIHFWXDOL�TXDP�LQ�FRQVLGHUD]LRQH�UDWLRQDOL�����FKH�UHQGHUj�OD�QRVWUD�
DQLPD�TXDVL�XQD�GLPRUD�GHOOD�6DSLHQ]D�GLYLQD�H�XQ� WHPSLR�GHOOR�6SLULWR�6DQWR��(�FRVu� LO�
YLDJJLR�GHOOD�PHQWH�q�SURQWR�D�SDVVDUH�DOOD�WDSSD�¿QDOH��DOOD�YLVLRQH�GL�'LR�IDFFLD�D�IDFFLD�
7DOH�SHUFRUVR��FRQ�XQ�SDUDGRVVDOH�FDSRYROJLPHQWR�GL�SURVSHWWLYD��SXU�HVVHQGR�XQ�FDP�

PLQR�SULPD�GL�SXUL¿FD]LRQH�H�SRL�GL�LOOXPLQD]LRQH��WHUPLQD�LQ�XQD�VRUWD�GL�RVFXUDPHQWR��
FKH�%RQDYHQWXUD��ULSUHQGHQGR�OR�3VHXGR�'LRQLJL��FKLDPD�WHQHEUD�GLYLQD�R�GLYLQD�FDOLJLQH��
3HUDOWUR��VH�$JRVWLQR�q�LO�¿OR�FRQGXWWRUH�GHOO¶,WLQHUDULXP��OH�FLWD]LRQL�GL�DSHUWXUD�H�GL�FKLX�
VXUD� VRQR� LQYHFH� HQWUDPEH� ULVHUYDWH� DOOR�3VHXGR�'LRQLJL���� 6L� WUDWWD�� DO� FRQWHPSR�� GL� XQ�
SDVVDJJLR�GDOOD�WHRORJLD�DIIHUPDWLYD�DOOD�WHRORJLD�QHJDWLYD��FKH�%RQDYHQWXUD�LQWHQGH�DOWUHVu�
FRPH�XQ�SDVVDJJLR�GDOO¶$QWLFR�7HVWDPHQWR��LQ�FXL�'LR�VL�DXWRULYHOD�D�0RVp�FRPH�(VVHUH�
�(JR�VXP�TXL�VXP�����DO�1XRYR�7HVWDPHQWR��LQ�FXL�&ULVWR�GLFH�FKH�LO�%HQH�q�LO�YHUR�QRPH�
GL�'LR��1HPR�%RQXV�QLVL�VROXV�'HXV�����(��SODWRQLFDPHQWH��LO�%HQH�q�LO�QRPH�SL��SURVVLPR�
DOO¶8QR��3HU�%RQDYHQWXUD�QRQ�F¶q�DOFXQ�FRQWUDVWR�WUD�O¶8QR�H�O¶(VVHUH��WHQXWL�LQVLHPH�FRPH�
LO�FHQWUR�H�OD�FLUFRQIHUHQ]D�GL�XQD�VIHUD�LQWHOOLJLELOH�LQ¿QLWD��FRQ�XQ�OLQJXDJJLR�VLPEROLFR�
FKH�ULWURYHUHPR�SRL�LQ�1LFFROz�&XVDQR��

��� ©,GHR�SURSRUWLRQDOLWDV�DXW�DWWHQGLWXU�LQ�VLPLOLWXGLQH��VHFXQGXP�TXRG�WHQHW�UDWLRQHP�VSHFLHL�VHX�IRUPDH��
HW�VLF�GLFLWXU�VSHFLRVLWDV��TXLD�SXOFKULWXGR�QLKLO�DOLXG�HVW�TXDP�DHTXDOLWDV�QXPHURVDª��%RQDYHQWXUD��
,WLQHUDULR��FLW���,,���>���@��

��� &IU��%RQDYHQWXUD��,WLQHUDULR��FLW���,,���>���@�
��� ,YL��,,,���>���@�
��� ,YL��,9���>���@�
��� /H�FLWD]LRQL�GHOOD�7HRORJLD�PLVWLFD�GHOOR�3VHXGR�'LRQLJL�LQ�HIIHWWL�VWDQQR�SURSULR�DOO¶LQL]LR�GHOO¶,WLQH�

UDULXP��,����>���@���FRPH�SUHSDUD]LRQH�DOO¶DVFHVD��H�DOOD�¿QH��9,,����>���@���FRPH�FRPSLPHQWR�¿QDOH�
��� (VRGR��������
��� /XFD���������
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,O
5LWRUQDQGR�GL�QXRYR�VX�TXDQWR�q�VWDWR�GHWWR��GLFLDPR��GXQTXH��O¶(VVHUH�SXULVVLPR�H�DVVROXWR��FKH�q�
O¶(VVHUH�VHQ]¶DOWUR��q�SULPR�HG�XOWLPR��SURSULR�SHU�TXHVWR�q�RULJLQH�H�¿QH�FKH�Gj�SHUIH]LRQH�D�WXWWH�
OH�FRVH��3RLFKp�q�HWHUQR�H�VHPSUH�SUHVHQWH��SURSULR�SHU�TXHVWR�DEEUDFFLD�H�SHQHWUD�WXWWH�OH�FRVH�FKH�
GXUDQR�QHO�WHPSR��HVVHQGRQH�LQVLHPH��SHU�FRVu�GLUH��LO�FHQWUR�H�OD�FLUFRQIHUHQ]D��3RLFKp�q�DVVROX�
WDPHQWH�VHPSOLFH�H�PDVVLPR��SURSULR�SHU�TXHVWR�q�WRWDOPHQWH�LQ�WXWWH�OH�FRVH�H�WXWWH�OH�WUDVFHQGH��
H�SHUFLz�q�XQD�VIHUD�LQWHOOLJLELOH��LO�FXL�FHQWUR�q�GDSSHUWXWWR�H�OD�FLUFRQIHUHQ]D�LQ�QHVVXQ�OXRJR���

(G�HFFR�FKH�%RQDYHQWXUD�SURSRQH��DQDORJR�DOO¶DUJRPHQWR�RQWRORJLFR�GL�$QVHOPR��XQD�
VRUWD�GL�DUJRPHQWR�³DJDWRORJLFR´��R�PHJOLR�³DULVWRORJLFR´��GL�RULJLQH�QHRSODWRQLFD��QHO�VHQVR�
FKH�'LR�QRQ�q�FLz�GL�FXL�QRQ�SRVVLDPR�SHQVDUH�QXOOD�GL�PDJJLRUH��PDLXV���EHQVu�FLz�GL�FXL�QRQ�
SRVVLDPR�SHQVDUH�QXOOD�GL�PLJOLRUH��PHOLXV���H�FKH�TXLQGL��LQ�TXDQWR�ERQXP��q�GLIIXVLYXP�VXL��

)LVVD��GXQTXH��LO�WXR�VJXDUGR�H�SRQL�PHQWH�DO�IDWWR�FKH�O¶RWWLPR�q�VHPSOLFHPHQWH�FLz�GL�FXL�QRQ�
q�SRVVLELOH�SHQVDUH�QXOOD�GL�PLJOLRUH��HG�q�WDOH�FKH�QRQ�VL�SXz�UHWWDPHQWH�SHQVDUH�FKH�QRQ�HVLVWD��
SRLFKp��LQ�VHQVR�DVVROXWR��q�PHJOLR�HVVHUH�FKH�QRQ�HVVHUH��/¶RWWLPR��SHUWDQWR��q�WDOH�FKH�QRQ�SXz�
HVVHUH�SHQVDWR�UHWWDPHQWH�VH�QRQ�FRPH�XQR�H�WULQR��,QIDWWL�VL�GLFH�FKH�LO�EHQH�KD�OD�SURSULHWj�GL�FR�
PXQLFDUVL��SHUFLz�LO�VRPPR�%HQH�KD�OD�SURSULHWj�GL�FRPXQLFDUVL�LQ�VRPPR�JUDGR����

%RQDYHQWXUD�RUPDL�KD�DEEDQGRQDWR�OD�JXLGD�DJRVWLQLDQD��SHU�VHJXLUH�HVSOLFLWDPHQWH�TXHOOD�
GLRQLVLDQD��DYYHUWHQGR�LO�VXR�OHWWRUH�GL�QRQ�FUHGHUH�GL�SRWHU�FRPSUHQGHUH�FLz�FKH�LQ�UHDOWj�q�
LQFRPSUHQVLELOH��DYHQGR�OD�SUHVXQ]LRQH�GL�FDSLUH�LQ�FKH�PRGR�O¶XQLWj�GHO�%HQH�SRVVD�GLIIRQ�
GHUVL�QHOOD�SOXUDOLWj�GHOOH�LSRVWDVL��SOXUDOLWDV�K\SRVWDVXP���FLRq�QHOOD�7ULQLWj�GHOOH�3HUVRQH��
0D�VH�O¶LWLQHUDULR�q�EHQ�FRQGRWWR��O¶DQLPD�q�SURQWD�DOOD�FRQWXL]LRQH�GL�'LR��DYHQGR�SHU�

FRUVR�WXWWH�OH�WDSSH�GHOO¶DVFHVD��©/D�QRVWUD�DQLPD�KD�DYXWR�OD�FRQWXL]LRQH�GL�'LR�IXRUL�GL�Vp��
DWWUDYHUVR�OH�VXH�YHVWLJLD�H�QHOOH�VXH�YHVWLJLD��LQ�Vp��DWWUDYHUVR�OD�VXD�LPPDJLQH�H�QHOOD�VXD�
LPPDJLQH��VRSUD�GL�Vp��DWWUDYHUVR� OD�VLPLOLWXGLQH�GHOOD� OXFH�GLYLQD��FKH�ULVSOHQGH�VRSUD�GL�
QRL��H�LQ�TXHOOD�VWHVVD�OXFHª����8QD�OXFH��SHUz��WDQWR�DEEDJOLDQWH�FKH�FL�DFFHFD��FRPH�DFFDGH�
DJOL�RFFKL�GHO�SLSLVWUHOOR�DOOD�OXFH�GHO�JLRUQR��H�FKH�SHUWDQWR�QRQ�SXz�HVVHUH�FRQRVFLXWD�FRQ�
XQ�DWWR�LQWHOOHWWXDOH��PD�VROR�FRQ�O¶DSH[�DIIHFWXV��FRQ�OR�VODQFLR�PDVVLPR�GHOO¶DPRUH��GLFHQGR�
FRQ�'LRQLJL�DO�'LR�7ULQLWj�

2�7ULQLWj��FKH�WUDVFHQGL�RJQL�HVVHQ]D��R�'LR�FKH�WUDVFHQGL�OD�GLYLQLWj��R�VXSUHPR�PDHVWUR�GHOOD�WHR�
VR¿D�FULVWLDQD��JXLGDFL�DO�YHUWLFH�GL�RJQL�FROORTXLR�PLVWLFR��FKH�VXSHUD�RJQL�FRQRVFHQ]D��RJQL�OXFH��
RJQL�DOWH]]D��GRYH�JOL�HVWUHPL��DVVROXWL�H�LPPXWDELOL�PLVWHUL�GHOOD�WHRORJLD�VL�FHODQR�QHOOD�WHQHEUD��

��� ©5XUVXV�UHYHUWHQWHV�GLFDPXV��TXLD�LJLWXU�HVVH�SXULVVLPXP�HW�DEVROXWXP��TXRG�HVW�VLPSOLFLWHU�HVVH��HVW�
SULPDULXP�HW�QRYLVVLPXP��LGHR�HVW�RPQLXP�RULJR�HW�¿QLV�FRQVXPPDQV��4XLD�DHWHUQXP�HW�SUDHVHQWLV�
VLPXP��LGHR�RPQHV�GXUDWLRQHV�DPELW�HW�LQWUDW��TXDVL�VLPXO�H[VLVWHQV�HDUXP�FHQWUXP�HW�FLUFXPIHUHQWLD��
4XLD� VLPSOLFLVVVLPXP�HW�PD[LPXP�� LGHR� WRWXP� LQWUD�RPQLD�HW� WRWXP�H[WUD�� DF�SHU�KRF�HVW� VSKDHUD�
LQWHOOLJLELOLV��FXLXV�FHQWUXP�HVW�XELTXH�HW�FLUFXPIHUHQWLD�QXVTXDPª��%RQDYHQWXUD��,WLQHUDULR��FLW���9���
>�������@��

��� ©9LGH�LJLWXU�HW�DWWHQGH��TXRWLDP�RSWLPXP�TXRG�VLPSOLFLWHU�HVW�TXR�QLKLO�PHOLXV�FRJLWDUL�SRWHVW��HW�KRF�
WDOH�VLF�HVW��TXRG�QRQ�SRWHVW�UHFWH�FRJLWDUL�QRQ�HVVH��TXLD�RPQLQR�PHOLXV�HVW�HVVH�TXDP�QRQ�HVVH��VLF�
HVW��TXRG�QRQ�SRWHVW�UHFWH�FRJLWDUL��TXLQ�FRJLWHWXU�WULQXP�HW�XQXP��1DP�ERQXP�GLFLWXU�GLIIXVLYXP�VXL��
VXPPH�LJLWXU�ERQXP�VXPPH�GLIIXVLYXP�HVW�VXLª��%RQDYHQWXUD��,WLQHUDULR��FLW���9,���>���@��

��� ©0HQV�QRVWUD�FRQWXLWD�HVW�'HXP�H[WUD�VH�SHU�YHVWLJLD�HW�LQ�YHVWLJLLV��LQWUD�VH�SHU�LPPDJLQH�HW�XQ�LPD�
JLQH�� VXSUD� VH�SHU�GLYLQDH� OXFLV� VLPLOLWXGLQHP�VXSHU�QRV� UHOXFHQWHP�HW� LQ� LSVD� OXFHª� �%RQDYHQWXUD��
,WLQHUDULR��FLW���9,,���>���@��
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DO�GL�Oj�GL�RJQL�OXFH��GL�XQ�VLOHQ]LR�FKH�LQVHJQD�QDVFRVWDPHQWH��LQ�XQD�RVFXULWj�SURIRQGLVVLPD��FKH�
WUDVFHQGH�RJQL�FKLDUH]]D�H�RJQL� OXFH��QHOOD�TXDOH�RJQL�UHDOWj�ULVSOHQGH��H�FKH�ULFROPD�ROWUH�RJQL�
PLVXUD� O¶LQYLVLELOH� LQWHOOHWWR�FRQ�OR�VSOHQGRUH�GL� LQLPPDJLQDELOL�EHQL� LQYLVLELOL´��4XHVWR�VL�GHYH�
GLUH�D�'LR����

/D�FLWD]LRQH�ERQDYHQWXULDQD�GHOOR�3VHXGR�'LRQLJL�q�WUDWWD�GDOO¶HVRUGLR�GHOOD�7HRORJLD�PL�
VWLFD����FDUDWWHUL]]DWR�GDOO¶DEERQGDQ]D�GHL�WHUPLQL�FRPSRVWL�FRQ��VXSHU���FKH�FL�ULSRUWDQR�DOOD�
WHUPLQRORJLD�SODWRQLFD�SHU�LQGLFDUH�O¶DVVROXWD�WUDVFHQGHQ]D�H�LQFRQRVFLELOLWj�GHOO¶8QR��FKH�
ROWUHSDVVD�VLD�O¶(VVHUH�VLD�LO�%HQH�±�VXSHUHVVHQWLDOLV�H�VXSHURSWLPXV�±�H�FKH�GXQTXH�q�DO�GL�
Oj�QRQ�VROR�GHOOD�OXFH�H�GHOOD�FRQRVFLELOLWj��PD�DGGLULWWXUD�DO�GL�Oj�GHOOD�VWHVVD�LQFRQRVFLELOL�
Wj�±�VXSHUOXFHQV�H�VXSHULQFRJQLWXP�±�¿QR�DOOD�VFRQFHUWDQWH�HVSUHVVLRQH�FKH�SRUUHEEH�O¶8QR�
DGGLULWWXUD�DO�GL�Oj�GL�'LR��ROWUH�'LR��FRPH�VH�IRVVH�XQ�³6XSHUGLR´�±�VXSHUGHXV�
/R�3VHXGR�'LRQLJL�DWWLQJH�VHJUHWDPHQWH�DJOL�(OHPHQWL�GL�7HRORJLD�GL�3URFOR��FKH��SXU�QRQ�

HVVHQGR�HVSOLFLWDPHQWH�GLFKLDUDWL��D�ULVFKLR�GL�FRPSURPHWWHUH�O¶DXWRULWj�GHULYDQWHJOL�GDOO¶HV�
VHUH��IDOVDPHQWH��TXHO�GLVFHSROR�GL�3DROR�FRQYHUWLWR�DOO¶$UHRSDJR�GL�$WHQH��IDQQR�WXWWDYLD�
FDSROLQR�LQ�TXHVWR�SDVVR��

4XHVWR�PLR�ODYRUR�KD�ELVRJQR�IRUVH�GL�XQ¶DSRORJLD��SHUFKp��VHEEHQH�O¶LOOXVWUH�PLD�JXLGD�,HURWHR�
DEELD�FRPSRVWR�JOL�(OHPHQWL�GL�7HRORJLD�LQ�PDQLHUD�PLUDELOH��QRL��FRPH�VH�QRQ�IRVVHUR�VXI¿FLHQWL�
TXHOOL��DEELDPR�VFULWWR�DOWUH�RSHUH�H�TXHVWD�WHRORJLD��>«@�&RVu�LQIDWWL�QRL��FKH�VLDPR�VWDWL�LVWUXLWL��
GRSR�LO�GLYLQR�3DROR��GDJOL�VFULWWL�GL�OXL��JOL�UXEHUHPPR�SHU�QRL�OD�VXD�QRELOLVVLPD�FRQWHPSOD]LRQH�
H�LQWHUSUHWD]LRQH����

,HURWHR�q�XQ�SHUVRQDJJLR�¿WWL]LR� �GLHWUR� LO�TXDOH�� VHFRQGR�0D]]XFFKL���� VL� FHOD� ,VLGRUR��
DOOLHYR� GL� 3URFOR� H�PDHVWUR� GL�'DPDVFLR��� FRVWUXLWR� VLPPHWULFDPHQWH� ULVSHWWR� D�7LPRWHR��
O¶DOOLHYR� GL� 3DROR� D� FXL� q� LQGLUL]]DWD� OD�7HRORJLD�PLVWLFD��(�%RQDYHQWXUD� FRQFOXGH� LO� VXR�
,WLQHUDULXP�ULYROJHQGR�DO�VXR�OHWWRUH�OH�VWHVVH�SDUROH�FKH�'LRQLJL�ULYROJHYD�D�7LPRWHR��FRQ�
O¶LQYLWR�DG�DEEDQGRQDUH�VLD�OD�FRQRVFHQ]D�VHQVLELOH�VLD�TXHOOD�LQWHOOHWWXDOH��D�ODVFLDUH�GD�SDUWH�
O¶HVVHUH�H�LO�QRQ�HVVHUH�SHU�FRQFHQWUDUVL�VXOO¶8QLWj�GL�FROXL�FKH�WUDVFHQGH�RJQL�HVVHQ]D�H�RJQL�
FRQRVFHQ]D��DG�XQLWDWHP���LSVLXV��TXL�HVW�VXSHU�RPQHP�HVVHQWLDP�HW�VFLHQWLDP���WUDVFHQGHQ�
GR�DQFKH�VH�VWHVVR�LQ�XQ¶HVWDVL�GHOO¶DQLPD�SXUD�YHUVR�LO�UDJJLR�VRYUDHVVHQ]LDOH�GHOOD�WHQHEUD�
GLYLQD��SXUDH�PHQWLV�H[FHVVX��DG�VXSHUHVVHQWLDOHP�GLYLQDUXP�WHQHEUDUXP�UDGLXP����
3HU�%RQDYHQWXUD��TXHVWR�SXz�DYYHQLUH�VROR�FRQ�OD�JUD]LD�FKH�HOHYD�OD�GRWWULQD��FRQ�LO�GHVL�

GHULR�FKH�PXRYH�O¶LQWHOOLJHQ]D��FRQ�OD�SUHJKLHUD�FKH�VRFFRUUH�OD�OHWWXUD��H�&ULVWR�VDUj�DOORUD�

��� ©�>«@�GLFHQGR�FXP�'LRQ\VLR�DG�'HXP�7ULQLWDWHP��³7ULQLWDV�VXSHUHVVHQWLDOLV�HW�VXSHUGHXV�HW�VXSHURS�
WLPH�&KULVWLDQRUXP�LQVSHFWRU�WKHRVRSKLDH��GLULJH�QRV�LQ�P\VWLFRUXP�HORTXLRUXP�VXSHULQFRJQLWXP�HW�
VXSHUOXFHQWHP�HW�VXEOLPLVVLPXP�YHUWLFHP��XEL�QRYD�HW�DEVROXWD�HW�LQFRQYHUWLELOLD�WKHRORJLDH�P\VWH�
ULD�VHFXQGXP�VXSHUOXFHQWHP�DEVFRQGXQWXU�RFFXOWH�GRFHQWLV�VLOHQWLL�FDOLJLQHP�LQ�REVFXULVVLPR��TXRG�
HVW�VXSHUPDQLIHVWLVVLPXP��VXSHUVSOHQGHQWHP��HW�LQ�TXD�RPQH�UHOXFHW��HW�LQYLVLELOLXP�VXSHUERQRUXP�
VSOHQGRULEXV� VXSHULPSOHQWHP� LQYLVLELOHV� LQWHOOHFWXV´��+RF�DG�'HXPª� �%RQDYHQWXUD�� ,WLQHUDULR�� FLW���
9,,���>���@��

��� 'LRQLJL�$UHRSDJLWD��7HRORJLD�PLVWLFD��,���������$�%�
��� 'LRQLJL�$UHRSDJLWD��6XL�QRPL�GLYLQL��,,,���������$�%�
��� &IU��&��0D]]XFFKL��6DJJLR�LQWHJUDWLYR�D�'LRQLJL�$UHRSDJLWD��7XWWH�OH�RSHUH��FLW���SS����������
��� &IU��%RQDYHQWXUD��,WLQHUDULR��FLW���9,,���>���@��H�'LRQLJL�$UHRSDJLWD��7HRORJLD�PLVWLFD��,����������$��H�
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LO�QRVWUR�VSRVR��QRQ�LO�QRVWUR�PDHVWUR��VSRQVXP��QRQ�PDJLVWUXP���QHO�FDORUH�GHOOH�WHQHEUH�
QRWWXUQH��QRQ�DOOD�OXFH�GHO�JLRUQR��FDOLJLQHP��QRQ�FODULWDWHP��QRQ�OXFHP��VHG�LJQHP�WRWDOLWHU�
LQÀDPPDQWHP���LQ�FXL�LO�SLDFHUH�GHOOD�FDUQH�H�O¶DPRUH�GHO�FXRUH��FDUR�PHD�HW�FRU�PHXP��OD�
VFLDQR�LO�SRVWR�DOO¶XQLRQH�¿QDOH�FRQ�'LR���
3HUWDQWR� SRVVLDPR� GLUH�� LQ� FRQFOXVLRQH�� FKH� OD� FRVWUX]LRQH� GHO� SODWRQLVPR� FULVWLDQR� GL�

%RQDYHQWXUD�XWLOL]]D�FRPH�VXRL�PDWWRQL�GXH�GLYHUVH�WUDGL]LRQL��GXH�GLYHUVL�³SODWRQLVPL´��XQR�
DJRVWLQLDQR�H�XQR�GLRQLVLDQR��FKH�QRQ�GHYRQR�HVVHUH�VHSDUDWL�R�VXERUGLQDWL�O¶XQR�DOO¶DOWUR��
©/D�GLVWLQ]LRQH�>«@�WUD�XQ�³QHRSODWRQLVPR�DJRVWLQLDQR´�H�XQR�³GLRQLVLDQR´�QHO�0HGLRHYR�±�
DYYHUWH�%HLHUZDOWHV�±�QRQ�FRJOLH�QHO�VHJQR�SHU�%RQDYHQWXUD�VHQ]D�XQD�OLPLWD]LRQH�HVVHQ]LDOH�
QHOOD�PLVXUD�LQ�FXL�OD�VL�VXERUGLQL�DOO¶XQD�R�DOO¶DOWUD�³FRUUHQWH´��,O�VXR�SHQVLHUR�SRWUHEEH�DG�
GLULWWXUD�HVVHUH�LQWHVR�FRPH�XQD�XQLWj�GL�HOHPHQWL�GHO�SHQVLHUR�QHRSODWRQLFR�PHGLDWL�LQ�VHQVR�
DJRVWLQLDQR�H�GLRQLVLDQRª����%RQDYHQWXUD�FRPSHQGLD�XQD�WHRORJLD�DIIHUPDWLYD�H�XQD�WHRORJLD�
QHJDWLYD��R��VH�YRJOLDPR��XQD�RQWRORJLD�H�XQD�KHQRORJLD��FKH�VDUHEEH�VEDJOLDWR�WHQHUH�VHSD�
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