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/D�FULWLFD�GHOO¶HWQR¿ORVR¿D��VYLOXSSDWD�GD�QXPHURVL�¿ORVR¿�DIULFDQL�� LQFOXVR�PH�VWHVVR��
GD�DOPHQR�WUHQW¶DQQL��q�VWDWD�LQ�PROWL�FDVL�IUDLQWHVD�R�GLVWRUWD��0L�SURSRQJR�LQ�TXHVWD�VHGH�LQ�
SULPR�OXRJR�GL�HVSRUUH�GL�QXRYR�O¶DUJRPHQWR�FHQWUDOH�GL�TXHVWD�FULWLFD��LQ�SRFKH�SDUROH�H�QHO�
PRGR�SL��OLQHDUH��H�TXLQGL�PRVWUDUH�TXDOH�VLD�OD�VXD�SRVWD�LQ�JLRFR��4XHVWR�FL�SRUWD�ROWUH�OR�
VFRSR�VSHFL¿FR�GHOOD�QDWXUD�H�GHOOH�HVLJHQ]H�GHOOD�¿ORVR¿D�FRPH�GLVFLSOLQD��YHUVR�OR�VFRSR�
GHOOH�FRQGL]LRQL�RGLHUQH�GL�XQD�FUHVFLWD�HFRQRPLFD�DXWRQRPD�H�VRVWHQLELOH��VLD�LQ�$IULFD�VLD�
LQ�DOWUH�VRFLHWj�

���/D�FULWLFD�GHOO¶HWQR¿ORVR¿D

1RQ�PROWR� WHPSR� ID�� HUD�DPSLDPHQWH�GLIIXVD� OD� FRQYLQ]LRQH�FKH� O¶XQLFR�PRGR�SHU�JOL�
DIULFDQL�GL�IDUH�¿ORVR¿D�IRVVH�GL�¿ORVRIDUH�VXOO¶$IULFD��3L��HVDWWDPHQWH��VL�ULWHQHYD�LQ�SULPR�
OXRJR�FKH�WXWWL�JOL�DIULFDQL��R�D�XQ�OLYHOOR�SL��ULGRWWR�GL�JHQHUDOL]]D]LRQH�WXWWL�L�:RORI�R�JOL�
<RUXED�R�L�%DQWX�HWF���FRQGLYLGHVVHUR�XQD�YLVLRQH�GHO�PRQGR�FROOHWWLYD��LQ�VHFRQGR�OXRJR��
FKH�WXWWH�TXHVWH�YLVLRQL�GHO�PRQGR�FROOHWWLYH�SRWHVVHUR�HVVHUH�GH¿QLWH�¿ORVR¿H��LQ�WHU]R�OXR�
JR��FKH�ELVRJQDVVH�VROR�ULVFRSULUH�TXHVWH�¿ORVR¿H�FROOHWWLYH��VWXGLDUOH�LO�SL��DFFXUDWDPHQWH�
SRVVLELOH�H�PHWWHUOH�LQ�PRVWUD�D�XVR�GHJOL�LQWHOOHWWXDOL�H�SHU�LO�SLDFHUH�GHO�SXEEOLFR��0LJOLDLD�
GL�VFULWWL�GL�WXWWH�OH�GLPHQVLRQL��LQFOXVL�OLEUL��DUWLFROL��WHVL��GLVVHUWD]LRQL�GRWWRUDOL�H�WHVWL�GL�FRQ�
IHUHQ]H�KDQQR�WHQWDWR�SHU�ROWUH�FHQWR�DQQL�R�SL��±�VSHFLDOPHQWH�QHO�1RYHFHQWR��GDOOD�VHFRQGD�
JXHUUD�PRQGLDOH�LQ�SRL�±�GL�GHVFULYHUH�LQ�TXHVWR�VHQVR�OD�¿ORVR¿D�DIULFDQD��6HFRQGR�PH�TXH�
VWR�JHQHUH�GL�LQGDJLQH�q�VWDWD�ODQFLDWD�LQ�XQ�SULPR�PRPHQWR�LQ�2FFLGHQWH��D�XQ�FHUWR�SXQWR�
GHOOR�VYLOXSSR�GHOO¶HWQRJUD¿D�RFFLGHQWDOH��4XDQWR�KR�WXWWDYLD�PHQR�DFFHWWDWR�q�LO�PRGR�LQ�FXL�
JOL�VWHVVL�VWXGLRVL�DIULFDQL�SHUVHJXLURQR�DFULWLFDPHQWH�TXHVWR�SURJHWWR��FRPH�VH�IRVVH�VWDWR�
WUDVPHVVR�ORUR�GDOOD�WUDGL]LRQH��$QFKH�ORUR�LQL]LDURQR�D�VFULYHUH�VX�VRJJHWWL�FRPH�OD�¿ORVR¿D�
UZDQGHVH�GHOO¶HVVHUH��OD�QR]LRQH�OXED�GHOO¶HVVHUH��OD�GLDOHWWLFD�EXUXQGL��O¶LGHD�GL�YHFFKLDLD�WUD�
L�)XOD��LO�VHQVR�GHOO¶RQRUH�WUD�L�:RORI��OD�FRQFH]LRQH�GHOOD�YLWD�WUD�JOL�<RUXED��LO�FRQFHWWR�DIUL�
FDQR�GL�WHPSR��L�FKLDULPHQWL�PHWD¿VLFL�DIULFDQL�HWF��7XWWR�TXHVWR�VHQ]D�FKLHGHUVL�TXDOH�IRVVH�
O¶XVR�GL�WDOL�LQGDJLQL��TXDOH�SRWHVVH�HVVHUH�LO�ORUR�VLJQL¿FDWR�SHU�ORUR�VWHVVL�H�VH�WDOL�LQGDJLQL�
IRVVHUR�IUXLELOL�SHU�TXDOFRVD�G¶DOWUR�FKH�VD]LDUH�OD�FXULRVLWj�H�DOWUL�ELVRJQL�LQWHOOHWWXDOL�R�QRQ�
LQWHOOHWWXDOL�GHL�OHWWRUL�RFFLGHQWDOL��1RQ�DFFHWWR�GXQTXH�LO�PRGR�LQ�FXL�TXHVWD�WUDGL]LRQH�KD�
LPSOLFLWDPHQWH�GH¿QLWR�O¶REELHWWLYR�GHL�¿ORVR¿�DIULFDQL�RJJL��3HUFKp�VLD�FKLDUR�FKH�TXHVWR�
PRGR�GL�IDUH�¿ORVR¿D�QRQ�HUD�O¶XQLFR��O¶KR�GHVFULWWR�FRPH�HWQR¿ORVR¿D��YDOH�D�GLUH�XQ�UDPR�
GHOO¶HWQRORJLD�FRQIXVR�FRQ�OD�¿ORVR¿D��3L��HVDWWDPHQWH��KR�YROXWR�UHQGHU�FKLDUR�FKH�TXHVWR�
VWLOH�GL� LQGDJLQH�HTXLYDOHYD�D� FUHDUH�XQ�QXRYR� VWDQGDUG�GL�SUDWLFD�¿ORVR¿FD� VSHFL¿FD�SHU�
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O¶$IULFD�H�SHU�TXHOOH�DOWUH�DUHH�FKH�VRQR�FRQVLGHUDWH�WUDGL]LRQDOPHQWH�DPELWL�GL�ULFHUFD�SHU�
HWQRJUD¿�H�DQWURSRORJL��4XHVWR�QXRYR�VWDQGDUG�HUD�GHVWLQDWR�D�LPSHGLUH�DO�¿ORVRIR�DIULFDQR�
R��LQ�TXHO�FDVR��DO�FRVLGGHWWR�¿ORVRIR�SULPLWLYR�R�VHPL�SULPLWLYR�GL�LPSHJQDUVL�LQ�RELHWWLYL�GL�
SRUWDWD�H�VLJQL¿FDWR�XQLYHUVDOL��
$FFDGGH�FKH�LO�PLR�FROOHJD�GHO�&DPHUXQ�0DUFLHQ�7RZD�XVDVVH�FDVXDOPHQWH�OD�VWHVVD�SD�

UROD�FRQ�OR�VWHVVR�VLJQL¿FDWR�VSUH]]DQWH��LQ�XQ�SLFFROR�OLEUR�SXEEOLFDWR�QHO�������XQ�DQQR�
GRSR�LO�PLR�DUWLFROR�VX�TXHVWR�WHPD��3L��VSHFL¿FDPHQWH��7RZD�XVz�LO�WHUPLQH�SHU�GHVFULYHUH�
TXDQWR�GH¿QLYD�³OD�¿ORVR¿D�DIULFDQD�VRWWR�LO�VHJQR�GHOOD�QHJULWXGLQH´��(UD�GXQTXH�IRFDOL]�
]DWR� VXOO¶HWQR¿ORVR¿D� DIULFDQD� SL�� FKH� VXOO¶HWQR¿ORVR¿D� LQ� JHQHUDOH���$� SDUWLUH� GD� TXHVWH�
SUHPHVVH��LO�PLR�LQWHUHVVH�VL�LQFHQWUz�VX�TXHVWLRQL�GL�WDO�JHQHUH��,Q�FKH�FRQGL]LRQL�O¶HWQR¿�
ORVR¿D�HPHUJH� LQ�2FFLGHQWH�FRPH�XQD�VRWWR�GLVFLSOLQD�GHOO¶HWQRORJLD�H�GHOO¶DQWURSRORJLD"�
4XDOL�VRQR� L� UDSSRUWL�GHOO¶HWQR¿ORVR¿D�FRQ�GLVFLSOLQH�FRPH�O¶HWQRERWDQLFD�� O¶HWQR]RRORJLD�
H� LQ� JHQHUH� OH� HWQRVFLHQ]H"�4XDOL� VRQR� OH� RULJLQL� GHOOD� VWHVVD� DQWURSRORJLD"�&RVD� DFFDGH�
TXDQGR�VWXGLRVL�GL� VRFLHWj�FRQVLGHUDWH�¿QR�D�TXHO�PRPHQWR� WHUUHQL�GL� VWXGL�DQWURSRORJLFL�
LQWUDSUHQGRQR�ORUR�VWHVVL�O¶DQWURSRORJLD"�&RPH�VL�VRQR�UHJRODWL�TXHVWL�VWXGLRVL�ULVSHWWR�DJOL�
VWDQGDUG�PHWRGRORJLFL��DL�SDUDGLJPL�HSLVWHPRORJLFL�H�DJOL�DVVXQWL�SROLWLFL��VRFLDOL��HFRQRPLFL��
FXOWXUDOL� WUDVPHVVL� ORUR�JOREDOPHQWH�GDOOD� WUDGL]LRQH� DQWURSRORJLFD�RFFLGHQWDOH"� ,Q�EUHYH��
FRPH�VL�VRQR�FRPSRUWDWL�LQ�JHQHUH�H�FRPH�GRYUHEEHUR�UHJRODUVL�RJJL"�4XDOH�q�OD�VLWXD]LRQH�
LQ�DOWUH�GLVFLSOLQH"�&RVD�DFFDGH�TXDQGR�VL�RFFXSDQR�GL�PDWHPDWLFD��¿VLFD��FKLPLFD��ELRORJLD��
LQIRUPDWLFD��DVWURQRPLD�R�TXDOXQTXH�DOWUD�WUD�OH�FRVLGGHWWH�³VFLHQ]H�GXUH´"�5LVSHWWR�DG�DOFX�
QH�GL�TXHVWH�TXHVWLRQL�KR�DEER]]DWR�WHQWDWLYL�GL�ULVSRVWH�R�DOPHQR�GL�LSRWHVL��/D�ULÀHVVLRQH�
VXOO¶HWQR¿ORVR¿D�PL�KD�LQGRWWR�D�FRQFOXGHUH�FKH�TXHVWR�WLSR�GL�DSSURFFLR�IRVVH�EDVDWR�TXDQ�
WRPHQR�VX�XQ�FRQFHWWR�IDOODFH��FKH�KR�FKLDPDWR�XQDQLPLVPR��4XHVWR�FRQVLVWH�QHOOD�VRSUDY�
YDOXWD]LRQH�GHOO¶XQDQLPLWj�D�VSHVH�GHO�GLEDWWLWR�WUD�OH�SRSROD]LRQL�VWXGLDWH�GDOO¶DQWURSRORJLD��
4XHVWR�DWWHJJLDPHQWR��GL�IDWWR��VL�VSLQVH�WDQWR�DYDQWL�¿QR�DG�DVVXPHUH�FKH�QHOOH�FXOWXUH�FR�
VLGGHWWH�³SULPLWLYH´��³DUFDLFKH´��³WUDGL]LRQDOL´�R�³VHPSOLFL´�WXWWL�VRQR�G¶DFFRUGR�FRQ�WXWWL��,Q�
TXHO�VHQVR��O¶XQDQLPLVPR��PL�VHPEUDYD�XQD�IRUPD�DGXOWHUDWD�GL�XQR�GHL�VLJQL¿FDWL�RULJLQDOL�
GHOO¶DQWURSRORJLD��YDOH�D�GLUH� O¶LSHU�VHPSOL¿FD]LRQH�GHOOH�VRFLHWj�H�GHOOH�FXOWXUH�QRQ�RFFL�
GHQWDOL��/¶DOWHUQDWLYD�DOO¶XQDQLPLVPR�HUD�GXQTXH�LO�SOXUDOLVPR��3HU�TXDQWR�ULJXDUGD�O¶DQWUR�
SRORJLD��XQ�DSSURFFLR�SOXUDOLVWLFR�FRQVLVWHUHEEH�LQ�SULPR�OXRJR��QHO�ULFRQRVFHUH�OD�GLYHUVLWj�
FRPH�GDWR�GL�IDWWR�LQ�RJQL�VRFLHWj�XPDQD��LQFOXVD�OD�GLYHUVLWj�GL�RSLQLRQL�H�FRQYLQ]LRQL��H�LQ�
VHFRQGR�OXRJR�GL�YDOXWDUH�OD�GLYHUVLWj�FRPH�XQ�VHJQR�GL�VDOXWH�FXOWXUDOH�R�GL�ULFFKH]]D��FRPH�
XQD�FRQGL]LRQH�SHU�XQD�FUHDWLYLWj�SL��LQWHQVD�DQFKH�QHOOH�VRFLHWj�QRQ�RFFLGHQWDOL��LQYHFH�GL�

�� 3��7HPSHOV��/D�SKLORVRSKLH�EDQWRXH��VXO�WHVWR�RULJLQDOH�FXUDWR�GD�$��6PHW��3UpVHQFH�$IULFDLQH��3DULV�
������WU��LW��)LORVR¿D�EDQWX��0HGXVD��0LODQR�������FKH�VL�EDVD�VXOO¶HGL]LRQH�D�FXUD�GL�$��5XEEHQV��
3��7HPSHOV��3KLORVRSKLH�%DQWRXH��)DFXOWp�GH� WKpRORJLH�FDWKROLTXH��.LQVKDVD��������3��+RXQWRQGML��
5HPDUTXHV�VXU�OD�SKLORVRSKLH�DIULFDLQH�FRQWHPSRUDLQH��LQ�©'LRJqQHª��������Q������SS����������

�� 0��7RZD��(VVDL�VXU�OD�SUREOpPDWLTXH�SKLORVRSKLTXH�GDQV�O¶$IULTXH�DFWXHOOH��&Op��<DRXQGp�������
�� +R�FKLDULWR�DOWURYH�GD�GRYH�KR�ULSUHVR�TXHVWR�WHUPLQH��/R�VFULWWRUH�IUDQFHVH�-XOHV�5RPDLQ�GLIHQGHYD��

DOO¶LQL]LR�GHO�;;�VHFROR��OR�VSLULWR�GL�VROLGDULHWj�FRQ�WXWWL�JOL�XRPLQL��LQ�XQ�PRGR�PROWR�VLPLOH�DO�OLUL�
VPR�VRFLDOH�GL�:DOW�:KLWPDQ��&KLDPDYD�TXHVWR�VHQVR�GL�VROLGDULHWj�³YLWD�XQDQLPH´�H�OD�VXD�GRWWULQD�
IX�VXELWR�FRQRVFLXWD�FRPH�³XQDQLPLVPR´��1HO�ULSUHQGHUH�TXHVWR�WHUPLQH��WXWWDYLD��OR�KR�FRQQRWDWR�LQ�
VHQVR�VSUHJLDWLYR��SLXWWRVWR�FKH�HORJLDWLYR��FIU��3��+RXQWRQGML��7KH�6WUXJJOH�IRU�0HDQLQJ��5HÀHFWLRQV�
RQ�3KLORVRSK\��&XOWXUH��DQG�'HPRFUDF\�LQ�$IULFD��2KLR�8QLYHUVLW\�IRU�,QWHUQDWLRQDO�6WXGLHV��$WKHQV�
������-��5RPDLQ��/D�YLH�KXPDLQH��*DOOLPDUG��3DULV�������
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/D�FRQRVFHQ]D�FRPH�VFRSR�H�ULVXOWDWR���

FRQVLGHUDUOD�FRPH�XQ�GLVDJLR�FXOWXUDOH�R�XQD�IRUPD�GL�SRYHUWj�VSLULWXDOH�
8Q¶DOWUD�IDOOD�GHOO¶HWQR¿ORVR¿D�H�SHU�HVWHQVLRQH�GHOO¶DQWURSRORJLD�PL�VHPEUDYD�WXWWDYLD�

SL��JUDYH��1RQ�VL�WUDWWD�SL��GL�XQ�IUDLQWHQGLPHQWR�PD�GHOO¶LQVHULPHQWR�VRFLDOH�GL�TXHVWR�WLSR�
GL�GLVFRUVR��$�FKL�VL�ULYROJH"�$�FKL�q�GHVWLQDWR"�2YYLDPHQWH�L�GHVWLQDWDUL�QRQ�VRQR�OH�SRSROD�
]LRQL�GL�FXL�SDUOD��,O�ODYRUR�DQWURSRORJLFR�q�ULYROWR�DOOD�FRPXQLWj�VFLHQWL¿FD�H�VL�DVVXPH�FKH�
QHVVXQ�PHPEUR�GHOOD�VRFLHWj�GL�FXL�WUDWWD�DSSDUWLHQH�D�TXHOOD�FRPXQLWj��$OFXQL�DXWRUL�HVSUL�
PRQR�TXHVWD�SURVSHWWLYD�LQ�PRGR�PROWR�LQJHQXR�H�VFKLHWWR��$G�HVHPSLR�

1RQ�DWWHQGLDPRFL�FKH�LO�SULPR�QHUR�YHQXWR��H�VHJQDWDPHQWH�SHUVRQH�JLRYDQL��FL�IDFFLD�XQ¶HVSR�
VL]LRQH� VLVWHPDWLFD� GHOOD� VXD� RQWRORJLD��4XHVWD� RQWRORJLD�� WXWWDYLD�� HVLVWH�� SHQHWUD� H� LQIRUPD� GL�
Vp�WXWWD�OD�PHQWDOLWj�GHL�SULPLWLYL��GRPLQD�H�RULHQWD�RJQL�ORUR�FRPSRUWDPHQWR��&RQ�LO�PHWRGR�GL�
DQDOLVL�H�GL�VLQWHVL�GHOOH�QRVWUH�GLVFLSOLQH�LQWHOOHWWXDOL�QRL�SRVVLDPR��H�SHUWDQWR�GREELDPR��UHQGHUH�
DL�³SULPLWLYL´�LO�VHUYL]LR�GL�ULFHUFDUH��FODVVL¿FDUH�H�VLVWHPDWL]]DUH�JOL�HOHPHQWL�GHOOD�ORUR�RQWRORJLD�
>«@��1RQ�SUHWHQGLDPR�FHUWDPHQWH�FKH�L�EDQWX�VLDQR�LQ�JUDGR�GL�SUHVHQWDUFL�XQ�WUDWWDWR�GL�¿ORVR¿D�
HVSRVWR�FRQ�XQ�YRFDERODULR�DGHJXDWR��6ROR�OD�QRVWUD�IRUPD]LRQH�LQWHOOHWWXDOH�FL�SHUPHWWH�GL�IDUQH�OR�
VYLOXSSR�DGHJXDWR��1RL�SRWUHPPR�GLU�ORUR�LQ�PDQLHUD�SUHFLVD�TXDO�q�LO�FRQWHQXWR�GHOOD�ORUR�FRQFH�
]LRQH�LQWLPD�GHJOL�HVVHUL��LQ�PRGR�WDOH�FKH�VL�ULFRQRVFDQR�QHOOH�QRVWUH�SDUROH�H�DFFRQVHQWDQR�GLFHQ�
GR�³WX�RUD�FL�KDL�FRPSUHVR�H�FL�FRQRVFL�FRPSOHWDPHQWH´��WX�³VDL´�QHO�PRGR�LQ�FXL�QRL�³VDSSLDPR´��

+R�SHUFLz�LSRWL]]DWR�FKH�LO�GLVFRUVR�DQWURSRORJLFR�RFFLGHQWDOH�IRVVH�EDVDWR�VX�XQD�VRUWD�
GL�HVFOXVLRQH��O¶HVFOXVLRQH�GHOOH�SRSROD]LRQL�WUDWWDWH�GDOOD�GLVFXVVLRQH�FKH�OH�ULJXDUGD��2UD��
TXDQGR�O¶DQWURSRORJLD�q�IDWWD�GD�VWXGLRVL�DSSDUWHQHQWL�DOOH�VRFLHWj�³WUDWWDWH´��TXHVWD�FLUFRVWDQ�
]D�QRQ�WRFFD�LQ�UHDOWj�OD�QDWXUD��OR�VWDWXV�H�LO�IXQ]LRQDPHQWR�GHO�GLVFRUVR�DQWURSRORJLFR��/D�
JUDQ�PDVVD�GHOOD�JHQWH�UHVWD�HVFOXVD�H�O¶DQWURSRORJR�QRQ�RFFLGHQWDOH�YLHQH�VHPSOLFHPHQWH�
FRRSWDWR� LQ�XQD�GLVFXVVLRQH�RFFLGHQWDOH�R�FHQWUDWD� VXOO¶2FFLGHQWH��3HUFLz� LO� VXR�GLVFRUVR��
FRPH�KR�GHWWR��q�HVWURYHUWLWR��RVVLD�RULHQWDWR�DOO¶HVWHUQR��GLSHQGHQWH�GDOOH�TXHVWLRQL�SRVWH�
GDOO¶2FFLGHQWH�H�LQGLUL]]DWR�D�VRGGLVIDUH�HVLJHQ]H�WHRULFKH�H�LQ¿QH�DQFKH�SUDWLFKH�HVSUHVVH�
GDOO¶2FFLGHQWH���6RQR�JLXQWR�FRVu�D�GH¿QLUH�OD�PLD�FULWLFD�DOO¶XQDQLPLVPR��QHO�FRUVR�GHOOD�
GLVFXVVLRQH�VYLOXSSDWDVL�LQ�$IULFD�H�IXRUL�GDOO¶$IULFD�VXOO¶HWQR¿ORVR¿D��+R�ULFRQRVFLXWR�FKLD�
UDPHQWH�FKH�RJQL�JUXSSR�XPDQR�SRWUHEEH�YLYHUH�VX�XQ�LQVLHPH�GL�DVVXQWL�FRQGLYLVL�GD�WXWWL�
L�VXRL�PHPEUL��VLD�FKH�TXHVWR�LQVLHPH�GL�DVVHUWL�VL�SUHVHQWL�DEEDVWDQ]D�VLVWHPDWLFR�GD�SRWHU�
HVVHUH� FRQVLGHUDWR� XQ� ³VLVWHPD�GL� SHQVLHUR´�� FRPH� VSHVVR� DFFDGH�� VLD� FKH�PDQFKL� GL� WDOH�
TXDOLWj��3HU�PH�TXHVWL�DVVXQWL�UDSSUHVHQWDQR�VROR�LO�PDWHULDOH�LQL]LDOH�LQ�UHOD]LRQH�D�FXL�OD�¿OR�
VR¿D�VL�SXz�VYLOXSSDUH�FRPH�XQD�VWUXWWXUD�GL�SHQVLHUR�FULWLFR�H�SHUVRQDOH���'¶DOWUD�SDUWH��QRQ�
KR�PDL�ULQXQFLDWR�DO�FRQFHWWR�SROHPLFR�H�FULWLFR�GL�HVWURYHUVLRQH��$O�GL�Oj�GHO�FDVR�VSHFL¿FR�
GHOO¶HWQR¿ORVR¿D��TXHVWR�FRQFHWWR�q�GLYHQWDWR�DQ]L�VHPSUH�SL��RSHUDWLYR�QHL�PLHL�WHQWDWLYL�
GL�GLDJQRVL�FULWLFD�GHOOD�SUDWLFD�VFLHQWL¿FD�LQ�$IULFD�R�GHO�ODYRUR�LQWHOOHWWXDOH�DOOD�SHULIHULD��

�� 3��7HPSHOV��/D�SKLORVRSKLH�EDQWRXH��FLW���S������SS��������
�� 3��+RXQWRQGML��6XU�OD�SKLORVRSKLH�DIULFDLQH��&ULWLTXH�GH�O¶HWKQRSKLORVRSKLH��0DVSHUR��3DULV������
�� 3��+RXQWRQGML��/DQJXHV� DIULFDLQHV� HW� SKLORVRSKLH�� O¶K\SRWKqVH� UHODWLYLVWH�� LQ� ©/HV� (WXGHV� 3KLORVR�

SKLTXHVª�����������SS�����������
�� 3��+RXQWRQGML��6FLHQWL¿F�'HSHQGHQFH�LQ�$IULFD�7RGD\��LQ�©5HVHDUFK�LQ�$IULFDQ�/LWHUDWXUHVª�����������

SS�������
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���/H�RULJLQL�GHOO¶HWQR¿ORVR¿D�H�GHOO¶HWQRVFLHQ]D

,Q� EDVH� D� TXHVWD� DQDOLVL�� XQ� FHUWR� QXPHUR� GL� TXHVWLRQL� GLYHQQHUR� LQHYLWDELOL�� ,Q� SULPR�
OXRJR��YROHYR�VDSHUQH�GL�SL��VXOO¶RULJLQH�GHOO¶HWQR¿ORVR¿D��&RQWUDULDPHQWH�D�TXDQWR�PROWL�
DQFRUD�FUHGRQR�±�H�FRQWUDULDPHQWH�D�TXDQWR�7RZD�H�LR�VWHVVR��FLDVFXQR�SHU�SURSULR�FRQWR��
FUHGHYDPR� VLFXUDPHQWH� ±� OD� SDUROD� ³HWQR¿ORVR¿D´� QRQ� IX� FRQLDWD� QHL� SULPL� DQQL� ¶��� GHO�
1RYHFHQWR�PD�PROWR� SULPD��0L� UHVL� EHQ�SUHVWR� FRQWR�GL� FLz� ULOHJJHQGR�*KDQD��7KH�$X�
WRELRJUDSK\�RI�.ZDPH�1NUXPDK��SXEEOLFDWD�QHO������GDO�SULPR�FDSR�GL�6WDWR�GHO�*KDQD�
LQGLSHQGHQWH��1NUXPDK�UDFFRQWD� O¶DQHGGRWR�GL�FRPH��GRSR�DYHU�RWWHQXWR� LO� VXR�PDVWHU� LQ�
¿ORVR¿D�QHO�IHEEUDLR������DOO¶XQLYHUVLWj�GHOOD�3HQQV\OYDQLD��VL�IRVVH�VXELWR�LVFULWWR�SHU�FRQ�
VHJXLUH�LO�3K'�LQ�³HWQR¿ORVR¿D´�QHOOD�VWHVVD�XQLYHUVLWj��,O�WHUPLQH�HUD�XVDWR�VHQ]D�XOWHULR�
UL�VSLHJD]LRQL��³(WQR¿ORVR¿D´�VHPEUz�TXLQGL�HVVHUH�LO�QRPH�GL�XQD�GLVFLSOLQD�ULFRQRVFLXWD�
QHOO¶DFFDGHPLD��1NUXPDK�DFFHQQD��WXWWDYLD��FKH�QRQ�HEEH�WHPSR�GL�FRPSOHWDUH�H�GLIHQGHUH�
OD�VXD�GLVVHUWD]LRQH�SULPD�GL�SDUWLUH�SHU�O¶,QJKLOWHUUD�QHO�������6DSSLDPR�FKH�IX�LO�VHJUHWD�
ULR�GHO�TXLQWR�&RQJUHVVR�3DQ�$IULFDQR�WHQXWRVL�D�0DQFKHVWHU�QHOO¶RWWREUH�GHOOR�VWHVVR�DQQR�
VRWWR�OD�SUHVLGHQ]D�GL�:LOOLDP�(GZDUG�%XUJKDUGW�'X�%RLV���9ROOL�SHUFLz�VDSHUH��WUD�O¶DOWUR��
LQ� FKH�FRQGL]LRQL�1NUXPDK�DYHVVH� DYYLDWR�TXHVWD� WHVL�GL�3K'�H��SL�� VSHFL¿FDWDPHQWH�� VH�
OD�SDUROD�IRVVH�VWDWD�FRQLDWD�GD�OXL�R�GD�TXDOFXQ�DOWUR��0L�FKLHVL�DQFKH�TXDOH�IRVVH�VWDWR�LO�
VRJJHWWR�H�O¶DUJRPHQWR�GHOOD�VXD�WHVL�GL�PDVWHU��,Q�VHFRQGR�OXRJR��YROOL�VDSHUQH�GL�SL��VXOOH�
RULJLQL�H�OR�VYLOXSSR�GHOO¶HWQRVFLHQ]D��3UHVXSSRVL�FKH�O¶HWQR¿ORVR¿D�SUDWLFDWD�GD�1NUXPDK�
DJOL�LQL]L�GHJOL�DQQL�¶���GHO�1RYHFHQWR��IRVVH�GHOLQHDWD�VXO�PRGHOOR�GL�GLVFLSOLQH�FRPH�O¶HW�
QRERWDQLFD�H�O¶HWQR]RRORJLD��FKH�VDSHYR�HVVHUH�SL��DQWLFKH��/¶HWQRERWDQLFD�q�OR�VWXGLR�GHOOH�
LQWXL]LRQL�H�GHOOH�FRQFH]LRQL�VXOOH�SLDQWH�QHOOH�FXOWXUH�RUDOL�H�O¶HWQR]RRORJLD�VXJOL�DQLPDOL��
6LPLOPHQWH��O¶HWQR¿ORVR¿D�VHPEUz�HVVHUH�OR�VWXGLR�GHOOH�LGHH�H�GHOOH�FRQFH]LRQL�SL��JHQHUDOL�
GL�TXHVWH�FXOWXUH��&¶HUD�SHUz�XQ�ELVRJQR�GL�VFRSULUH�LO�FRQWHVWR�VWRULFR�H�LQWHOOHWWXDOH�LQ�FXL�
O¶HWQRERWDQLFD��O¶HWQR]RRORJLD�H�DOWUH�HWQRGLVFLSOLQH��VH�YH�QH�IRVVHUR��HUDQR�VWDWH�FRQFHSLWH�H�
VH�PRVWUDVVHUR�TXDOFKH�HYLGHQ]D�GL�XQR�VWHVVR�WLSR�GL�XQDQLPLVPR��HVFOXVLRQH�H�R�HVWURYHU�
VLRQH��%LVRJQDYD�LQROWUH�HVDPLQDUH�O¶XOWLPR�VYLOXSSR�GHOO¶HWQRVFLHQ]D��LO�VXR�SRVWR�H�UXROR�
RJJL�FRPH�XQ�UDPR�VSHFL¿FR�GHOO¶HWQRORJLD�H�GHOO¶DQWURSRORJLD�H�LO�VXR�FRQWULEXWR�JOREDOH��
VH�DWWHVWDWR��DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD�SHU�OH�VRFLHWj�RJJHWWR�GHOO¶HWQRORJLD�H�
GHOO¶DQWURSRORJLD�VWHVVH�
0HQWUH�PL�LQWHUURJDYR�VX�TXHVWL�SUREOHPL��VFRSULL�FKH�QRQ�VROR�1NUXPDK�DYHYD�LQL]LDWR�D�

ODYRUDUH�VX�XQD�GLVVHUWD]LRQH�GL�3K'�PD�FKH�HIIHWWLYDPHQWH�DYHYD�UHGDWWR�DOPHQR�XQD�ER]]D�
GL�GLVVHUWD]LRQH�FRQ�LO�WLWROR�0LQG�DQG�7KRXJKW�LQ�3ULPLWLYH�6RFLHW\��$�6WXG\�LQ�(WKQR�3KL�
ORVRSK\�ZLWK�6SHFLDO�5HIHUHQFH�WR�WKH�$NDQ�3HRSOHV�RI�WKH�*ROG�&RDVW��:HVW�$IULFD��6FRSULL�
DQFKH�FKH�DOO¶XQLYHUVLWj�GHOOD�3HQQV\OYDQLD��D�TXHO� WHPSR�� L�FDQGLGDWL�DO�PDVWHU�SRWHYDQR�
VHJXLUH�XQ�FHUWR�QXPHUR�GL�VHPLQDUL�LQYHFH�GL�VFULYHUH�XQD�WHVL��,O�FKH�VHPEUD�HVVHUH�FLz�FKH�
IHFH�1NUXPDK��1RQ�VRQR�DQFRUD�VLFXUR�VH�VLD�VWDWR�OXL�D�FRQLDUH�LO�WHUPLQH�³HWQR¿ORVR¿D´�R�
O¶DEELD�WURYDWD�QHOOD�OHWWHUDWXUD�HVLVWHQWH��8VD�TXHVWR�WHUPLQH�DOOD�¿QH�GHOOD�SUHID]LRQH��VHQ]D�
IDU�ULIHULPHQWR�DG�DOFXQ�XVR�SUHFHGHQWH�PD�VHQ]D�SUHVHQWDUOR�FRPH�XQ�QHRORJLVPR��7XWWR�FLz�
FKH�DSSUHQGLDPR�q�FKH�HJOL�SRVWXOD��

�� .��1NUXPDK��*KDQD��7KH�$XWRELRJUDSK\�RI�.ZDPH�1NUXPDK��1HOVRQ��1HZ�<RUN������
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>«@�³XQ¶HWQR¿ORVR¿D�VLQWHWLFD´�SHU�FXL�O¶DQWURSRORJLD��DO�GL�Oj�GHOOH�VXH�TXHVWLRQL�WUDGL]LRQDOL��VL�
VDUHEEH�VIRU]DWD�GL�SHQHWUDUH�QHL�VLJQL¿FDWL�IRQGDPHQWDOL��EDVLODUL��VRJJLDFHQWL�D�WXWWH�OH�FXOWXUH�¿QR�
D�JLXQJHUH�D�XQD�:HOWDQVFKDXXQJ�FXOWXUDOH�GL�EDVH�FRQ�FXL�LO�JHQHUH�XPDQR�SXz�FRPSUHQGHUH�FKH�
VHEEHQH�UD]]D��OLQJXD�H�FXOWXUD�SRVVDQR�HVVHUH�HQWLWj�VHSDUDWH�H�GLVWLQWH��WXWWDYLD�VRQR�XQ¶XQLWj�QHO�
VHQVR�FKH�QRQ�HVLVWH�FKH�XQD�VROD�UD]]D��+RPR�6DSLHQV��

�6DUHEEH�LQWHUHVVDQWH�SDUDJRQDUH�O¶LGHD�GL�1NUXPDK�H� OD�SUDWLFD�GHOO¶HWQR¿ORVR¿D�QHJOL�
6WDWL�8QLWL�FRQ�TXDQWR�q�VWDWR�VYLOXSSDWR�LQGLSHQGHQWHPHQWH�QHOOH�DUHH�IUDQFRIRQH�GHOO¶$IULFD�
GRSR�OD�VWHVXUD�GHOOD�VXD�WHVL��1RQ�q�WXWWDYLD�TXHVWD�OD�VHGH�DSSURSULDWD��9RUUHL�SHUz�DFFHQQDUH�
FKH�GXUDQWH�OD�PLD�YLVLWD�DOO¶XQLYHUVLWj�GHOOD�3HQQV\OYDQLD�PL�q�VWDWR�ULFRUGDWR�FKH�XQ�DOWUR�
DIULFDQR��1QDPGL�$]LNLZH��FKH�VDUHEEH�GLYHQWDWR�DQFKH�OXL�XQR�GHL�SULPL�VWDWLVWL�GHO�VXR�SD�
HVH��OD�1LJHULD��DYHYD�FRQVHJXLWR�LO�VXR�PDVWHU�QHOOD�VWHVVD�XQLYHUVLWj�RWWR�R�QRYH�DQQL�SULPD�
GL�1NUXPDK��+R�ULFHYXWR�LQ�RPDJJLR�XQD�FRSLD�GHOOD�WHVL�GL�$]LNLZH�LQ�DQWURSRORJLD��VX�/D�
PLWRORJLD�QHOOD�FXOWXUD�2QLWVKD��GDOO¶³$IULFDQ�6WXGLHV�&HQWHU´�GL�TXHOO¶XQLYHUVLWj��2OWUH�D�
TXHVWL�GXH�FDVL�VSHFL¿FL��WXWWDYLD��VDUHEEH�LQWHUHVVDQWH�HVSORUDUH�OD�VSLHJD]LRQH�GHO�IDVFLQR�
HVHUFLWDWR�GDJOL�6WDWL�8QLWL�VXOOH�PHQWL�GHOOH�SULPH�pOLWHV�GL�LQWHOOHWWXDOL�H�SROLWLFL�QHOO¶$IULFD�
DQJORIRQD�GXUDQWH�LO�;;�VHFROR�H�LO�UXROR�JOREDOH�GHOOH�pOLWHV�DIUR�DPHULFDQH�H�DPHULFDQH�LQ�
JHQHUH�QHOOD�IRUPD]LRQH�GHOO¶$IULFD�PRGHUQD��8Q�DOWUR�WHPD�FKH�QRQ�q�SRVVLELOH�WUDWWDUH�TXL�
3HU�TXDQWR�ULJXDUGD�O¶HWQRVFLHQ]D��DQFKH�OH�GLVFLSOLQH�D�HVVD�SHUWLQHQWL�VRQR�XQD�FUHD]LRQH�

DPHULFDQD��/D�ERWDQLFD�VHPEUD�HVVHUH�VWDWD�OD�SULPD�GHOOH�VFLHQ]H�QDWXUDOL�D�FXL�q�VWDWR�DSSOL�
FDWR�LO�SUH¿VVR�³HWQR´��4XHVWR�ULVDOH�DGGLULWWXUD�DO������H�O¶DXWRUH�IX�XQ�ERWDQLFR�H�DJURQRPR�
DPHULFDQR�GL�QRPH�-RKQ�:LOOLDP�+DUVKEHUJHU��/D�]RRORJLD�VHJXu�YHUVR�LO�������,O�WHUPLQH�
JHQHUDOH�³HWQRVFLHQ]D´�IX�FRQLDWR�PROWR�SL��WDUGL��QHOOD�WHU]D�HGL]LRQH�GHO�YROXPH�2XWOLQH�RI�
&XOWXUDO�0DWHULDOV�GL�*HRUJH�3HWHU�0XUGRFN��QHO�������(UD�XVDWR��GL�IDWWR��FRPH�VLQRQLPR�
GL�³VFLHQ]D�SRSRODUH´�R�³FRQRVFHQ]D�SRSRODUH´��FRPH�YHQLYD�LQWHVD�GD�XQ�JUXSSR�GL�JLRYDQL�
HWQRJUD¿��VSHFLDOPHQWH�DOO¶XQLYHUVLWj�GL�<DOH��FKH�YROHYDQR�QHOOR�VWHVVR�SHULRGR�ODQFLDUH�XQD�
³QXRYD�HWQRJUD¿D´��/D�GLVFLSOLQD�HWQROLQJXLVWLFD�GRYHYD�FRQWULEXLUH�D�TXHVWD�HVSORUD]LRQH�GL�
XQD�³VFLHQ]D�SRSRODUH´����2OWUH�D�TXHVWR�QRQ�PL�ULVXOWD�PROWR�GL�SL��ULJXDUGR�DOOH�RULJLQL�H�DL�
SULPL�VYLOXSSL�GHOO¶HWQRVFLHQ]D�QHJOL�6WDWL�8QLWL��6LFXUR�q�FKH�TXHVWL�VYLOXSSL�QRQ�IXURQR�FKH�
LO�ODWR�DPHULFDQR�GL�XQD�OXQJD�VWRULD�FRPLQFLDWD�PROWR�SULPD�LQ�(XURSD��3HU�FDSLUH�OH�RULJLQL�
GHOO¶HWQR¿ORVR¿D��GHOO¶HWQROLQJXLVWLFD�H�GHOOH�HWQRGLVFLSOLQH�LQ�JHQHUH��ELVRJQD�WRUQDUH�LQGLH�
WUR�¿QR�DO�5RPDQWLFLVPR�WHGHVFR��5LVDOH�D�TXHVWR�SHULRGR�O¶LGHD�GL�9RONVJHLVW��OR�VSLULWR�GHO�
SRSROR�R�GHOOD�QD]LRQH��/H�RSHUH�GL�-RKDQQ�+HUGHU�QHO�GLFLRWWHVLPR�VHFROR�H�GL�:LOKHOP�YRQ�
+XPEROGW�DJOL�LQL]L�GHO�GLFLDQQRYHVLPR�VHFROR��LQFOXVL�JOL�DSSURIRQGLWL�VWXGL�HPSLULFL�KXP�
EROGWLDQL�GHOOD�OLQJXD�NDYL�H�GL�DOWUL�OLQJXDJJL�H�FXOWXUH��VRQR�RYYLDPHQWH�SDUWH�GHO�UHWURWHUUD�
WHRULFR�GL�TXDQWR�q�RJJL�FRQRVFLXWR�FRPH�O¶LSRWHVL�6DSLU�:KRUI���

�� &LWD]LRQH�GDOOD�WHVL�GL�1NUXPDK�LQHGLWD�
��� 3��0XUGRFN��2XWOLQH�RI�&XOWXUDO�0DWHULDOV��+XPDQ�5HODWLRQV�$UHD�)LOHV��1HZ�+HDYHQ�������1��5HYHO��

)OHXUV�GH�SDUROHV��KLVWRLUH�QDWXUHOOH�SDODZDQ��,��/HV�GRQV�GH�1DJVDODG��3HHWHUV�6(/$)�(WKQRVFLHQFH��
3DULV�������5��6FKHSV��D�FXUD�GL���/D�6FLHQFH�VDXYDJH��GHV�VDYRLUV�SRSXODLUHV�DX[�HWKQRVFLHQFHV��6HXLO��
3DULV������

��� &IU��-�*�+HUGHU��$EKDQGOXQJ��EHU�GLH�8UVSUXQJ�GHU�6SUDFKH���������,G���,GHHQ�]XU�3KLORVRSKLH�GHU�
*HVFKLFKWH�GHU�0HQVFKKHLW� ��������:��YRQ�+XPEROGW��hEHU�GLH�.DZL�6SUDFKH�DXI�GHU� ,QVHO� -DYD��
QHEVW�HLQHU�(LQOHLWXQJ��EHU�GLH�9HUVFKLHGHQKHLW�GHV�PHQVFKOLFKHQ�6SUDFKEDXHV�XQG�LKUHQ�(LQÀXVV�DXI�
GLH�JHLVWLJH�(QWZLFNHOXQJ�GHV�0HQVFKHQJHVFKOHFKWV�����������



��
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���/D�FRQRVFHQ]D�HQGRJHQD�ULVSHWWR�DOO¶HWQRVFLHQ]D

2JJL�YL�q�XQ�LQWHUHVVH�FUHVFHQWH��VLD�LQ�(XURSD�VLD�LQ�$PHULFD��SHU�OR�VWXGLR�GHOOD�FRVLG�
GHWWD�FRQRVFHQ]D�³LQGLJHQD´�R�³ORFDOH´��8QD�ELEOLRJUD¿D�LPSRQHQWH�q�VWDWD�SXEEOLFDWD�QHO�
�����GD�+DUROG�&RQNOLQ��0ROWL�QXRYL�ODYRUL�VRQR�VWDWL�SXEEOLFDWL�GD�DOORUD��LQFOXVL�TXHOOL�GL�
&OLRIIRUG�*HHUW]�� 3DXO�5LFKDUGV�� 3LHWU� 6FKPLGW�� SHU� FLWDUH� DOFXQL� HVHPSL���� %LVRJQHUHEEH�
QRWDUH��WXWWDYLD��H�TXHVWR�VDUj�O¶XOWLPR�SXQWR��FKH�FL�VRQR�UDJLRQL�EXRQH�H�PHQR�EXRQH�SHU�
TXHVWR�WLSR�GL�VWXGL��PHWRGL�EXRQL�H�PHQR�EXRQL�GL�DSSURFFLR��DVVXQWL�WHRULFL�EXRQL�H�PHQR�
EXRQL��FRVu�FRPH�VFRSL�H�RELHWWLYL�
&RQ�L�PLHL�FROOHJKL�GHOO¶8QLYHUVLWj�1D]LRQDOH�GHO�%HQLQ�DEELDPR�SXEEOLFDWR�XQ�OLEUR�DO�

FXQL� DQQL� ID�� LQWLWRODWR� /HV� VDYRLUV� HQGRJqQHV�� SLVWHV� SRXU� XQH� UHFKHUFKH�� LQ� LQJOHVH� (Q�
GRJHQRXV�.QRZOHGJH��5HVHDUFK�7UDLOV�� ULVXOWDWR� GL� XQ� VHPLQDULR�PXOWLGLVFLSOLQDUH� GD�PH�
RUJDQL]]DWR����7UD�DOWUL�WHPL�YL�VRQR�FRQWULEXWL�VXOOD�SURGX]LRQH�GHOOD�SLRJJLD�H�L�SURGXWWRUL�GL�
SLRJJLD��VXOOD�PHWDOOXUJLD�WUDGL]LRQDOH�LQ�$IULFD�RFFLGHQWDOH��VX�XQ�VLVWHPD�GLYLQDWRULR�GLIIX�
VR�SUHVVR�JOL�<RUXED�H�LQ�DUHD�\RUXED�LQ�$IULFD�RFFLGHQWDOH��LQFOXGHQGR�OH�SRSROD]LRQL�)RQ��
*XQ�H�L�0DKL�GHO�%HQLQ��$OWUL�FDSLWROL�ULJXDUGDQR�PRGHOOL�WUDGL]LRQDOL�GL�FXUH�GHOOD�VDOXWH�H�
GHOOD�PDODWWLD�PHQWDOH��HUERULVWHULD�PHGLFD��RJJHWWL�HVWUDQHL�QHL�FRUSL�XPDQL��VLVWHPL�QXPH�
ULFL�WUDGL]LRQDOL�H�DULWPHWLFD�PRGHUQD��QRPL�GL�DQLPDOL�LQ�OLQJXD�KDXVD��XQ�WHQWDWLYR�GL�LQWHU�
SUHWD]LRQH�SVLFRVRPDWLFD�GHOOD�PDJLD�H�GHOOD�VWUHJRQHULD��VLVWHPL�JUD¿FL�QHOO¶$IULFD�SUHFROR�
QLDOH��VFULWWXUD�H�WUDGL]LRQH�RUDOH�QHOOD�WUDVPLVVLRQH�GHOOD�FRQRVFHQ]D�H�WHFQRORJLD�DOLPHQWDUH��
/D�PLD�LQWURGX]LRQH�q�VWDWD�WUDGRWWD�LQ�LQJOHVH�FRQ�LO�WLWROR�5H�FHQWHULQJ�$IULFD�FKH��GL�IDWWR��
q� XQ¶LQWHUSUHWD]LRQH�GHO�PLR� WLWROR� IUDQFHVH��'pPDUJLQDOL]HU�� 6XSSRQJR� FKH� LO� WUDGXWWRUH��
LO�IDPRVR�URPDQ]LHUH�JKDQHVH�$\L�.ZHL�$UPDK��KD�SHQVDWR�FKH�XQD�WUDGX]LRQH�OHWWHUDOH�GL�
TXHVWR�WLWROR�GL�XQD�VROD�SDUROD��'pPDUJLQDOL]HU�QRQ�DYUHEEH�DYXWR�PROWR�VHQVR�SHU�L�OHWWRUL�

��� &��*HHUW]��7KH�,QWHUSUHWDWLRQ�RI�&XOWXUHV��6HOHFWHG�(VVD\V��%DVLF�%RRNV��1HZ�<RUN�������,G���/RFDO�
.QRZOHGJH��)XUWKHU�(VVD\V�LQ�,QWHUSUHWDWLYH�$QWKURSRORJ\��%DVLF�%RRNV��1HZ�<RUN�������3��5LFKDUGV��
,QGLJHQRXV�$JULFXOWXUDO�5HYROXWLRQ��(FRORJ\�DQG�)RRG�3URGXFWLRQ� LQ�:HVW�$IULFD��+XWFKLQVRQ�DQG�
%RXOGHU��/RQGRQ�������,G���&RSLQJ�ZLWK�+XQJHU��+D]DUG�DQG�([SHULPHQW�LQ�DQ�$IULFDQ�5LFH�IDUPLQJ�
6\VWHP��$OOHQ�DQG�8QZLQ��/RQGRQ�������,G���)LJKWLQJ�WKH�5DLQIRUHVW��:DU��<RXWK�DQG�5HVRXUFHV� LQ�
6LHUUD�/HRQH��+HLQHPDQQ��3RUWKVPRXWK�������3LHWU�6FKPLGW��7KH�&XOWXUH�DQG�7HFKQRORJ\�RI� ,URQ�
PDNLQJ�LQ�$IULFD��8QLYHUVLW\�RI�)ORULGD�3UHVV��*DLQVYLOOH�������&IU��DQFKH�+��&RQNOLQ�)RON�&ODVVL�
¿FDWLRQ��$�7RSLFDOO\�$UUDQJHG�%LEOLRJUDSK\�RI�&RQWHPSRUDU\�DQG�%DFNJURXQG�5HIHUHQFHV�7KURXJK�
������'HSDUWPHQW�RI�$QWKURSRORJ\�<DOH�8QLYHUVLW\��1HZ�+DYHQ��������'��%URNHQVKD���'�0�:DUUHQ���
2��:HUQHU��D�FXUD�GL���,QGLJHQRXV�.QROHGJH�6\VWHPV�DQG�'HYHORSPHQW��8QLYHUVLW\�3UHVV�RI�$PHULFD��
1HZ�<RUN�������

��� ,O�PLR�FROOHJD�$OH[LV�$QGDGp�GHOO¶8QLYHUVLWj�1D]LRQDOH�GHO�%HQLQ�QRQ�SRWHYD�DYHU�DYXWR�QRWL]LD�GHO�
OLEUR�LPSRQHQWH�GL�3LHWU�6FKPLGW��8QLYHUVLWj�GHOOD�)ORULGD��7KH�&XOWXUH�DQG�7HFKQRORJ\�RI�,URQ�PDNLQJ�
LQ�$IULFD��TXDQGR�GHVFULVVH�OD�7UDGLWLRQDO�,URQ�SURGXFWLRQ�LQ�:HVW�$IULFD�LQ�XQD�FRQIHUHQ]D�WHQXWD�LQ�
TXHVWR�PLR�VHPLQDULR�D�&RWRQRX�QHO����������/D�FRQRVFHQ]D�GL�TXHVWD�DQWLFD�WHFQRORJLD�q�GL�LPSRUWDQ�
]D�FDSLWDOH�SHU�XQD�ULYDOXWD]LRQH�GHOOD�FRVLGGHWWD�LQIHULRULWj�WHFQRORJLFD�GHOO¶$IULFD��$GDQGp�ULFRUGD�GL�
SDVVDJJLR�FKH�TXHVWR�DUJRPHQWR�HUURQHR�IX�XVDWR�SHU�RVWHJJLDUH�O¶LGHD�GL�LQGLSHQGHQ]D�SROLWLFD�GXUDQWH�
OD�FDPSDJQD�HOHWWRUDOH�SULPD�GHO�UHIHUHQGXP�LQGHWWR�GD�'H�*DXOOH�QHO�VHWWHPEUH�GHO������QHOOH�FRORQLH�
DIULFDQH�IUDQFHVL��©1RQ�VDSHWH�QHSSXUH�FRPH�IDUH�XQ�DJR�H�YROHWH�O¶LQGLSHQGHQ]D�ª��$��$GDQGp��/D�
0pWDOOXUJLH�³WUDGLWLRQQHOOH´�GX� IHU�HQ�$IULTXH�RFFLGHQWDOH�� LQ�D�FXUD�GL�3��+RXQWRQGML��/HV�VDYRLUV�
HQGRJqQHV��SLVWHV�SRXU�XQH�UHFKHUFKH��&RGHVULD��'DNDU�������WU��LQJOHVH�(QGRJHQRXV�.QRZOHGJH��5H�
VHDUFK�7UDLOV��&RGHVULD��'DNDU�������
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DQJORIRQL�� ,QWHQGHYR�FRPXQTXH�FKH� LQ�$IULFD�RJJL�TXDQWR�q� VSHVVR�FKLDPDWR�FRQRVFHQ]D�
WUDGL]LRQDOH�q�DQFRUD�PDUJLQDOL]]DWR�H�FKH�XQ�SDVVR�LPSRUWDQWH�LQ�DYDQWL�VDUHEEH�LQWHJUDUH�
TXHVWH�FRQRVFHQ]H�QHO�FRUVR�SULQFLSDOH�GHOOD�ULFHUFD�VFLHQWL¿FD��D�EHQH¿FLR�GHOO¶$IULFD����
6X�TXHVWR�SXQWR�LO�QRVWUR�DSSURFFLR�GLIIHULVFH�GD�TXHOOR�GHOO¶HWQRVFLHQ]D��1RQ�VWXGLDPR�OD�

³FRQRVFHQ]D�LQGLJHQD´��OD�³FRQRVFHQ]D�ORFDOH´�R�OD�³VFLHQ]D�SRSRODUH´�GL�SHU�Vp��GD�XQ�SXQWR�
GL�YLVWD�HVWHWLFR��FRPH�VH�IRVVH�XQ�SXUR�SURGRWWR�GL�IDQWDVLD��&L�FKLHGLDPR�TXDQWR�GL�YHUR�FL�
VLD�H�TXDQWR�VLDQR�DQFRUD�YDOLGH��&HUFKLDPR�PRGL�H�PH]]L�SHU�WHVWDUOH�DO�¿QH�GL�FRQYDOLGDUOH�
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