
��

/XLJL�%HUOLQJXHU

/$�086,&$�1(//$�)250$=,21(�'(,�*,29$1,

*LXQVHUR�DOOH�WHQGH�H�DOOH�QDYL�GHL�0LUPLGRQL�
H�OR�WURYDURQR�LQWHQWR�D�JRGHUH�OD�FHWUD�DUPRQLRVD�

EHOOD��EHQ�ODYRUDWD��H�OD�WUDYHUVD�LQ�DOWR�HUD�G¶DUJHQWR��>«@
UDOOHJUDYD�FRQ�TXHVWD�LO�VXR�FXRUH�H�FDQWDYD�JHVWD�G¶HURL�

,OLDGH��,;���������

���)LQ�GDO�SHULRGR�RPHULFR�VDSHU�VXRQDUH�H�VDSHU�FDQWDUH�FRVWLWXLVFRQR�QHO�PRGHOOR�HGXFDWLYR�
JUHFR�XQD�SUHURJDWLYD�GHOO¶DJDWKRV��LQVLHPH�DOOD�SUHVWDQ]D�¿VLFD��DFTXLVLWD�PHGLDQWH�O¶HVHUFL�
]LR�JLQQLFR��FRPH�QDUUDQR�L�YHUVL�WUDWWL�GDOO¶,OLDGH�QHL�TXDOH�$FKLOOH�YLHQH�SUHVHQWDWR�LQWHQWR�
D�VXRQDUH�OD�©FHWUD�DUPRQLRVDª�H�D�FDQWDUH�OH�LPSUHVH�GHJOL�HURL�
,Q�HWj�FODVVLFD�WDOH�SDUDGLJPD�IRUPDWLYR��GL�FKLDUD�DVFHQGHQ]D�DULVWRFUDWLFD��WURYD�FRQIHU�

PD�QHOOH�SUDWLFKH�SDLGHXWLFKH�LPSDUWLWH�QHOOD�SROLV��DG�$WHQH�FRPH�D�6SDUWD��SHU�FXL�LO�JLRYDQH�
WUDVFRUUH� OD�JLRUQDWD� WUD� OD�VFXROD�GHO�FLWDULVWD�SHU�DSSUHQGHUH�OD�PRXVLNH�H� LO�JLQQDVLR�SHU�
O¶DGGHVWUDPHQWR�¿VLFR�� VHFRQGR� OD� VFDQVLRQH�GL� WLSR�ELSRODUH�GHOOD� IRUPD]LRQH�GHOO¶DQLPD�
WUDPLWH�OD�PXVLFD�H�GHO�FRUSR�WUDPLWH�OD�JLQQDVWLFD���1RQRVWDQWH�DG�$WHQH�O¶HGXFD]LRQH�QRQ�
VLD�VRWWRSRVWD�DG�XQ�DSSDUDWR�VFRODVWLFR�SXEEOLFR�H�TXLQGL�VLD�SULYD�GL�XQ�FXUULFXOXP�REEOL�
JDWRULR�H�XQLYRFR��FRPH�LQYHFH�DYYLHQH�D�6SDUWD��WXWWDYLD�O¶DWWHQ]LRQH�DOOD�IRUPD]LRQH�GHL�
JLRYDQL�q�SDUWLFRODUPHQWH�VHQWLWD�±�FRPH�FL�ULYHODQR�OH�WDQWH�WHVWLPRQLDQ]H�±�VRSUDWWXWWR�LQ�
TXDQWR�FRPSLWR�YROWR�D�LQWHULRUL]]DUH�QHL�IXWXUL�FLWWDGLQL�LO�VLVWHPD�GL�YDORUL�GHOOD�FLWWj��GD�FXL�
HVVD�VWHVVD�GLSHQGH��

�� 1HO�&ULWRQH����G��GL�3ODWRQH�OH�/HJJL�ULFRUGDQR�D�6RFUDWH�GL�HVVHUH�VWDWR�HGXFDWR�VHFRQGR�L�SUHFHWWL�
GHOOD�FLWWj�FKH�SUHYHGRQR��SHU�WXWWL�L�EHQQDWL��O¶HGXFD]LRQH�DOOD�PXVLFD�H�DOOD�JLQQDVWLFD��,O�PRGHOOR�HGX�
FDWLYR�VSDUWDQR��IRQGDWR�GD�/LFXUJR�LQ�YLVWD�GHOOD�IRUPD]LRQH�GHO�YDORURVR�VROGDWR��SUHYHGH�DQFK¶HVVR�
O¶LQWHUD]LRQH�GL�PXVLFD�H�JLQQDVWLFD�

�� 5LFRUGR�VROWDQWR�OH�GXH�FRPPHGLH�GL�$ULVWRIDQH�1XYROH�H�5DQH�QHOOH�TXDOL�VL�VRWWROLQHD�O¶LPSRUWDQ]D�
GHOOD�SDLGHLD�LQ�WHUPLQL�GL�DSSUHQGLPHQWR�±�PRXVLNH�H�JLQQDVWLFD�±�H�GL�¿QDOLWj�HGXFDWLYD�FXL�GHYRQR�
FRQFRUUHUH�LQ�HJXDO�PRGR�SULYDWR�H�SXEEOLFR��IDPLJOLD�H�FRPXQLWj��Ê�HYLGHQWH�XQD�IRUWH�FRQVRQDQ]D�
FRQ�LO�IDPRVR�SDVVR�GHO�3URWDJRUD��LQ�FXL�3ODWRQH�SDVVD�LQ�UDVVHJQD�WXWWR�O¶LWHU�IRUPDWLYR�GHOO¶DOOLHYR�
DWHQLHVH�¿Q�GDOO¶LQIDQ]LD��VRIIHUPDQGRVL�DQFK¶HJOL�VXOO¶LQVHJQDPHQWR�GHOOH�OHWWHUH��GHOOD�PXVLFD�H�GHOOD�
JLQQDVWLFD��3URWDJRUD�����D��H��H�VXO�IDWWR�FKH�O¶HGXFD]LRQH�GHEED�DYYHQLUH�LQ�FDVD�H�D�VFXROD��3HU�FR�
ORUR�FKH�SRVVRQR�HFRQRPLFDPHQWH��L�SL��IRUWXQDWL��OD�IUHTXHQ]D�VFRODVWLFD�FRPLQFLD�SULPD�GL�WXWWL�JOL�
DOWUL�H�WHUPLQD�GRSR�WXWWL�JOL�DOWUL�
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,Q�WDOH�SURVSHWWLYD��q�LQGLFDWLYR�SUHQGHUH�LQ�HVDPH�OD�ULÀHVVLRQH�¿ORVR¿FD�DWWRUQR�DO�UXROR�
GHOOD�PXVLFD�QHOO¶HGXFD]LRQH�JLRYDQLOH��VYLOXSSDWD�LQ�PRGR�SDUWLFRODUH�GD�3ODWRQH�H�$ULVWRWHOH��
VRSUDWWXWWR�ODGGRYH�HQWUDPEL�L�¿ORVR¿�VRQR�DWWHQWL�D�GH¿QLUH�L�FDUDWWHUL�GHL�ORUR�ULVSHWWLYL�SUR�
JHWWL�SROLWLFL��3HUFLz�SL��FKH�DOOD�VSHFXOD]LRQH�WHVD�D�GH¿QLUH�L�UDSSRUWL�WUD�¿ORVR¿D�H�PXVLFD��LQ�
DPELWR�WHRUHWLFR��PHWD¿VLFR�R�HVWHWLFR�±�FKH�SXUH�ULPDQH�QHFHVVDULDPHQWH�O¶RUL]]RQWH�HUPHQHX�
WLFR�HQWUR�FXL�PXRYHUVL�±�VDUj�RSSRUWXQR��SHU�OD�QRVWUD�EUHYH�WUDWWD]LRQH��IDU�ULIHULPHQWR�D�TXHL�
WHVWL�SODWRQLFL�H�DULVWRWHOLFL�FKH�DIIURQWDQR�OD�ULOHYDQ]D�GHOOD�SUDWLFD�PXVLFDOH�FRPH�HOHPHQWR�
FRVWLWXWLYR�GHOOD�%LOGXQJ�GHL�JLRYDQL��5LSUHQGHQGR�OD�WHRULD�SLWDJRULFD�VHFRQGR�FXL�OD�PXVLFD�q�
LO�YHLFROR�SL��SRWHQWH�HG�HI¿FDFH�SHU�OD�IRUPD]LRQH�GHOO¶HWKRV��LQ�TXDQWR�q�O¶DUWH�SL��DGDWWD�DG�
DVVLFXUDUH�O¶HTXLOLEULR�GHOOR�VSLULWR��GDO�PRPHQWR�FKH�HVVD�QRQ�q�DOWUR�FKH�XQ�UHJRODUH�UDSSRUWR�
GL�QXPHUL���3ODWRQH�VRSUDWWXWWR�QHOOD�5HSXEEOLFD�H�QHOOH�/HJJL�SDUOD��FRPH�VL�VD��GHOO¶HGXFD]LR�
QH�GHO�JRYHUQDQWH�H�GHO�EXRQ�FLWWDGLQR�H�GXQTXH�DQFKH�GHO�UXROR�GHOOD�PXVLFD���)DFHQGR�SURSUL�
JOL�LQVHJQDPHQWL�GL�'DPRQH��O¶DXWRULWj�GL�ULIHULPHQWR�LQ�PDWHULD�PXVLFDOH�QHOO¶$WHQH�GL�3HULFOH��
LO�¿ORVRIR�ULYHQGLFD�LO�YDORUH�IRUPDWLYR�GHOOD�SUDWLFD�PXVLFDOH��FKH��JUD]LH�DOO¶HI¿FDFLD�GHO�ULWPR�
H�GHOO¶DUPRQLD��ULVXOWD�VWUXPHQWR�IRQGDPHQWDOH��DVVROXWDPHQWH�VXSHULRUH�ULVSHWWR�DOOH�DOWUH�DUWL��
SHU�HGXFDUH�OD�VHQVLELOLWj�GHO�JLRYDQH�H�UHQGHUOR�SHUFLz�SDGURQH�GL�Vp��GHO�SURSULR�FRUSR�H�GHOOD�
SURSULD�DQLPD��6L�OHJJH�LQ�XQ�SDVVR�WUDWWR�GDO�,,,�OLEUR�GHOOD�5HSXEEOLFD��

0D�DOORUD��*ODXFRQH��GLVVL��q�SURSULR�LQ�YLVWD�GL�TXHVWR�FKH�O¶HGXFD]LRQH�PXVLFDOH�q�OD�SL��LPSRUWDQWH��
SHUFKp�VRQR�VRSUDWWXWWR�LO�ULWPR�H�O¶DUPRQLD�FKH�YHQJRQR�LQWHULRUL]]DWL�QHOO¶DQLPD�H�OD�SRVVLHGRQR�FRQ�
PDJJLRU�IRU]D��UHFDQGR�FRQ�Vp�OD�JUD]LD�H�FRQ�HVVD�SODVPDQGROD��VH�VL�q�VWDWL�DOOHYDWL�FRUUHWWDPHQWH��
PD�VH�QR��WXWWR�LO�FRQWUDULR��(�DQFKH�SHUFKp�FKL�LQ�TXHOOD�q�VWDWR�DOOHYDWR�FRPH�VL�GHYH��SHUFHSLVFH�QHO�
PRGR�SL��DFXWR�L�GLIHWWL�GHL�SURGRWWL�DUWLJLDQDOL�R�QDWXUDOL�PDO�ULXVFLWL��H�JLXVWDPHQWH�GLVSUH]]DQGROL��
PHQWUH�ORGD�OH�FRVH�EHOOH�H�QH�JRGH�H�OH�DFFRJOLH�QHOO¶DQLPD�SHU�QXWULUVHQH�H�GLYHQWDUH�D�VXD�YROWD�EHOOR�
H�EXRQR��ELDVLPD�LQYHFH�TXHOOH�EUXWWH�H�OH�RGLD�¿Q�GD�JLRYDQH��SULPD�DQFRUD�GL�DYHUQH�FRPSUHVR�OD�
UDJLRQH�±�SRL��TXDQGR�OD�UDJLRQH�q�VRSUDJJLXQWD��FKL�q�VWDWR�FRVu�HGXFDWR�SRWUj�DFFRJOLHUOD�FRQ�JLRLD��
SL��GL�RJQL�DOWUR�ULFRQRVFHQGROD�FRPH�SURSULD�IDPLOLDUH��

,Q�TXHVWR�VHQVR�q�FRHUHQWH�O¶LQWHQWR�GL�3ODWRQH�GL�HVDPLQDUH�OH�WUH�FRPSRQHQWL�PXVLFDOL�±�SD�
UROH��DUPRQLD�H�ULWPR�±�SHU�HPHQGDUH�OD�SUDWLFD�PXVLFDOH�GD�TXHJOL�HOHPHQWL�FKH��LQ�TXDQWR�HF�
FHVVLYL��ULVXOWHUHEEHUR�GDQQRVL�DOO¶HGXFD]LRQH�GHO�JLRYDQH�H�TXLQGL�GHO�FLWWDGLQR��2UD��OR�VWUHWWR�
OHJDPH�WUD�PXVLFD��HWKRV�H�SROLWLFD�q�HYLGHQWH�LQ�WXWWD�OD�WUDWWD]LRQH�SODWRQLFD�GHOOD�SDLGHLD�LQ�
YLVWD�GHOOD�FRVWUX]LRQH�GHOOD�IXWXUD�FLWWj��SHU�FXL�OD�PXVLFD�ROWUH�DO�YDORUH�HWLFR�QH�DFTXLVLVFH�DQ�
FKH�XQR�SROLWLFR��$QFKH�SHU�TXHVW¶DOWUR�DVSHWWR�3ODWRQH�q�GHELWRUH�DQFRUD�XQD�YROWD�GL�'DPRQH��
SHU�FXL�OD�PXVLFD�IRUPD�LO�FDUDWWHUH�GHL�FLWWDGLQL��L�TXDOL��LQ�YLUW��GHJOL�LQVHJQDPHQWL�ULFHYXWL��
FRVWUXLVFRQR�LO�VLVWHPD�SROLWLFR�

�� &RPH�q�QRWR��OD�ULÀHVVLRQH�SLWDJRULFD�SRQH�O¶DFFHQWR�VXOOR�VWUHWWR�UDSSRUWR�WUD�PXVLFD�H�PDWHPDWLFD��
SHU�FXL�OD�WHRULD�PXVLFDOH�VL�FRVWUXLVFH�VX�UHOD]LRQL�PDWHPDWLFKH��FRPH�ULVSHFFKLDPHQWR�GHOO¶RUGLQH�QX�
PHULFR�VX�FXL�O¶LQWHUR�FRVPR�q�IRQGDWR��(QWUR�XQD�FRQFH]LRQH�PDWHPDWL]]DQWH�GHOO¶XQLYHUVR��OD�VFXROD�
SLWDJRULFD�HODERUD�XQD�WHRULD�¿ORVR¿FR�PDWHPDWLFD�GHOOD�PXVLFD�FKH��DWWUDYHUVR�XQD�VHULH�GL�¿ORVR¿��
TXDOL�OR�VWHVVR�3ODWRQH�GHO�7LPHR��.HSOHUR��/HLEQL]��(XOHUR��.DQW��+HJHO�H�6FKRSHQKDXHU��JLXQJH�¿QR�
DL�QRVWUL�JLRUQL�

�� ,Q�SDUWLFRODUH�QHL�OLEUL�,,,�H�9,,�GHOOD�5HSXEEOLFD�H�QHL�OLEUL�,,�H�9,,�GHOOH�/HJJL�3ODWRQH�SDUOD�GLIIXVD�
PHQWH�GHOOD�PXVLFD�

�� 3ODWRQH��5HSXEEOLFD��,,,����H����D�
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/H�WHRULH�VXOO¶DSSUHQGLPHQWR�SUDWLFR�GHOOD�PXVLFD�H�VXOOD�UHOD]LRQH�WUD�TXHVWR�H�LO�FRPSRU�

WDPHQWR�HWLFR�H�SROLWLFR��SURSRVWH�GD�3ODWRQH��VRQR�GLVFXVVH��H�LQ�SDUWH�DSSURYDWH�GD�$ULVWR�
WHOH��FKH�QHOO¶RWWDYR�OLEUR�GHOOD�3ROLWLFD��DIIURQWD�OD�GHOLFDWD�TXHVWLRQH�GHOOD�IRUPD]LRQH�GHL�
JLRYDQL�DOO¶LQWHUQR�GHOO¶HVDPH�GHOOD�SROLWHLD�PLJOLRUH�
'DSSULPD�DIIHUPD�FKH�LO�OHJLVODWRUH�GHEED�SUHRFFXSDUVL�VRSUDWWXWWR�GHOO¶HGXFD]LRQH�JLR�

YDQLOH�H�FKH�TXHVWD�VL�DGDWWL�DO�FRVWXPH�H�DOOD�FRVWLWX]LRQH�FKH�VXROH�GLIHQGHUH��DG�HVHPSLR�LO�
FRVWXPH�GHPRFUDWLFR�FXVWRGLUj�OD�GHPRFUD]LD��TXHOOR�ROLJDUFKLFR�SURWHJJHUj�O¶ROLJDUFKLD�±�LQ�
RJQL�FDVR�LO�FRVWXPH�PLJOLRUH�SURPXRYHUj�VHPSUH�OD�FRVWLWX]LRQH�PLJOLRUH��$JJLXQJH��SRL��
VXOOD�OH]LRQH�SODWRQLFD���OD�QHFHVVLWj�FKH�O¶HGXFD]LRQH�VLD�XQLFD�HG�HJXDOH�SHU�WXWWL��SXEEOLFD�
H�QRQ�GHPDQGDWD�DOOH�FXUH�SULYDWH���3URVHJXH��LQ�VHJXLWR��LQFOXGHQGR�OD�PXVLFD�IUD�OH�TXDWWUR�
GLVFLSOLQH�HGXFDWLYH�GL�EDVH��LQVLHPH�DOOD�JUDPPDWLFD��DOOD�JLQQDVWLFD�H�DO�GLVHJQR�UDFFRPDQ�
GDQGRQH��FRQ�XQ�UDJLRQDPHQWR�SHU�FHUWL�YHUVL�SUH]LRVR�DQFRUD�RJJL��OR�VWXGLR�QRQ�LQ�TXDQWR�
QHFHVVDULD��Qp�XWLOH��PD��LQ�TXDQWR�DUPRQLFD�H�EHOOD��SURSULD�GHJOL�XRPLQL�OLEHUL��,QIDWWL�HVVD�
IRUPD�LO�FDUDWWHUH��SURPXRYH�OD�YLUW���DELWXD�D�SRWHU�JRGHUH�L�YHUL�SLDFHUL�HG�q��LQVRPPD��WUH�
FRVH�LQVLHPH��HGXFD]LRQH��GLYHUWLPHQWR��ULFUHD]LRQH�LQWHOOHWWXDOH�
'RSR�DYHU�OHJLWWLPDWR�OH�¿QDOLWj�GHOOD�GLVFLSOLQD��OR�6WDJLULWD�SRQH�OD�TXHVWLRQH�VH�L�JLRYDQL�

GHEEDQR�R�PHQR�LPSDUDUH�O¶DUWH�PXVLFDOH�FDQWDQGR�H�VXRQDQGR��$QFKH�LQ�TXHVWR�FDVR�O¶DUJR�
PHQWD]LRQH�DULVWRWHOLFD�q�HVHPSODUH�QHO�FRQIXWDUH�LQ�PRGR�GHFLVR�WXWWL�FRORUR�FKH�ULWHQJRQR�
LJQRELOH�RFFXSDUVL�GL�PXVLFD��QRQ�VROR�HVVD�YD�SUDWLFDWD�¿Q�GD�SLFFROL�SHU�DFTXLVLUH�FHUWH�
TXDOLWj��FRPH�SHU�HVHPSLR�OD�FDSDFLWj�GL�JLXGLFDUH�OH�EHOOH�PHORGLH��PD�YD�FROWLYDWD�DQFKH�LQ�
YLVWD�GHOOD�YHFFKLDLD��EDGDQGR�QHOO¶HGXFD]LRQH�DL�WUH�SULQFLSL�GHO�JLXVWR�PH]]R��GHO�SRVVLELOH�
H�GHO�FRQYHQLHQWH��
,Q�VLQWHVL��GXQTXH��SHU�3ODWRQH�H�$ULVWRWHOH��L�SL��DXWRUHYROL�LQWHUSUHWL�GHOOD�FLYLOWj�JUHFD��OD�

PXVLFD��VXRQDWD�H�FDQWDWD��ULVXOWD�LPSRUWDQWLVVLPD�QHOO¶HGXFD]LRQH�GHL�JLRYDQL��SRLFKp�HVVD�
q�FRPSRQHQWH�HVVHQ]LDOH�SHU�O¶DSSUHQGLPHQWR�GHOOD�VRSKURV\QH��SHU�LO�FRQWUROOR�GHOO¶DQLPD��
SHU�OD�IRUPD]LRQH�GHO�EXRQ�FLWWDGLQR�
,Q� TXHVWR� UDSLGR� H� VRPPDULR� H[FXUVXV�� WHVR� D� ULQWUDFFLDUH� QHOOD� WUDGL]LRQH� ¿ORVR¿FD� LO�

YDORUH�GHOOD�PXVLFD�QHOO¶LVWUX]LRQH�JLRYDQLOH��OD�ULÀHVVLRQH�PHGLHYDOH�VXOOD�PXVLFD��q�GL�QR�
WHYROH�ULOLHYR��VLD�SHU�OR�VYLOXSSR�GHL�WHPL�¿Q�TXL�PHVVL�LQ�OXFH�VLD�SHU�O¶LQWURGX]LRQH�GL�QXR�
YH�SUREOHPDWLFKH�DOWUHWWDQWR�VLJQL¿FDWLYH��0XRYHQGR�GDL�SUHVXSSRVWL�WHRUHWLFL�GHOOD�GRWWULQD�
SLWDJRULFR�SODWRQLFD�HVVD�DFFHQWXD�L�UDSSRUWL�WUD�PXVLFD�H�PHWD¿VLFD�OHWWL�LQ�FKLDYH�WHRORJL�
FD��VRWWROLQHD�LO�UXROR�JQRVHRORJLFR�GHOO¶DUV�PXVLFD��HYLGHQ]LD�LO�YDORUH�HWLFR�GHOOD�PXVLFD�
SUDFWLFD��$FFHQQR�TXL�EUHYHPHQWH�DO�IDWWR�FKH�OD�PXVLFD��LQVLHPH�DG�DULWPHWLFD��JHRPHWULD�H�
DVWURQRPLD��FRPH�QRWR��FRVWLWXLVFH�QHO�VLVWHPD�SHGDJRJLFR�GHO�0HGLRHYR�LO�TXDGULYLXP��FLRq�
OD�FRQRVFHQ]D�¿ORVR¿FD�H�VFLHQWL¿FD��FKH�DOO¶LQWHUQR�GHO�TXDGULYLXP�HVVD�q�LO�FRPSLPHQWR�
GHO�VDSHUH�SRLFKp�q�VFLHQ]D� WHRULFD�YROWD�DOOD�FRPSUHQVLRQH�GHOOD�UHDOWj� LQ�TXDQWR�VFLHQ]D�
GHL�QXPHUL�H�GHJOL�DVWUL��PD�q�DQFKH�VFLHQ]D�DSSOLFDWD�FKH�PDQLIHVWD�DOO¶DQLPD�O¶DUPRQLD�H�
O¶RUGLQH�GHO�PRQGR��FKH�O¶LQVHJQDPHQWR�GHOO¶DUWH�PXVLFDOH�VL�SURSRQH�QRQ�VROR�FRPH�DWWLYLWj�

�� 3ODWRQH��/HJJL��9,,����F�G��3ODWRQH�SDUOD�GHOOD�QHFHVVLWj�GL�LVWLWXLUH�VFXROH�SXEEOLFKH�H�GHOO¶REEOLJR�GL�
LVWUXLUVL�SHU�WXWWL�

�� $ULVWRWHOH��3ROLWLFD��9,,,����4XHVWH�HVSUHVVLRQL�QRQ�GHEERQR�WUDUFL�LQ�LQJDQQR��FRPH�VL�VD��$ULVWRWHOH�
ULPDUFD�LO�FDUDWWHUH�GXDOLVWLFR�GHOO¶HGXFD]LRQH�GLYLVD�SHU�JOL�XRPLQL�OLEHUL�H�SHU�JOL�VFKLDYL�

�� $ULVWRWHOH��3ROLWLFD��9,,,�����

/XLJL�%HUOLQJXHU
/D�PXVLFD�QHOOD�IRUPD]LRQH�GHL�JLRYDQL
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SUDWLFD�GHO�FDQWR�JUHJRULDQR�H�GHOOD�PHVVD�FDQWDWD�PD�DQFKH�H�VRSUDWWXWWR�FRPH�GLPHQVLRQH�
WHRUHWLFD�H�FRQRVFLWLYD��FKH�O¶HVHUFL]LR�SUDWLFR�GHL�ULWPL�H�GHOOH�PHORGLH�R�L�ULIHULPHQWL�DOOHJR�
ULFL�H�PLVWLFL�GHO�WHVWR�YHUEDOH�UDIIRU]DQR�O¶LGHD�GHOOD�PXVLFD�FRPH�SHUIH]LRQDPHQWR�PRUDOH�
H�VSLULWXDOH�
,Q�EUHYH�LO�¿QH�SULQFLSDOH�GHOOD�VSHFXOD]LRQH�¿ORVR¿FD�VXOOD�PXVLFD�QHO�0HGLRHYR�q�GD�XQ�

ODWR�TXHOOR�GL�HOHYDUH�O¶XRPR�DOOD�GLPHQVLRQH�VSLULWXDOH��GDOO¶DOWUR�TXHOOR�GL�DVVLFXUDUH�FKH�OD�
SUDFWLFD�VLD�LVSLUDWD�GD�XQ�HWKRV�FRQVRQR�DOOD�VREULHWj�LQWHOOHWWXDOH�H�DOO¶DFTXLHWDPHQWR�GHOOH�
SDVVLRQL�GHOO¶DQLPD��5LFRUGR�VROWDQWR�LO�WUDWWDWR�'H�PXVLFD�OLEUL�VH[�GL�$JRVWLQR��GHVWLQDWR�DG�
HVVHUH�LO�ULIHULPHQWR�GHJOL�VWXGL�VXOOD�SURVRGLD�SHU�WXWWR�LO�0HGLRHYR��H�LO�'H�LVWLWXWLRQH�PXVL�
FD�GL�%RH]LR��FKH�FRVWLWXLVFH�XQD�VXPPD�GHOOD�¿ORVR¿D�H�GHOOH�WHRULH�PXVLFDOL�HOOHQLFKH��FKH�
WUDPDQGD�L�IRQGDPHQWL�PDWHPDWLFL�H�VLPEROLFL�GHO�SLWDJRULVPR�H�FKH�FRQLD�OD�WHUPLQRORJLD�
ODWLQD��LQ�XVR�LQ�WXWWD�OD�WUDWWDWLVWLFD�¿ORVR¿FD�PHGLHYDOH�VXOOD�PXVLFD�
1HOO¶HWj�PRGHUQD��WUD�L�WDQWL��GD�.HSOHUR�H�&DUWHVLR�D�.DQW�H�6FKRSHQKDXHU��FKH�FRQWUL�

EXLVFRQR�D�HYLGHQ]LDUH�O¶LPSRUWDQ]D�GHOOD�PXVLFD�QHOOD�YLWD�VSHFXODWLYD�H�SUDWLFD�GHOO¶XRPR�
YRUUHL�ULFRUGDUH�GDSSULPD�*DOLOHL��,O�TXDOH�SHU�ERFFD�GL�6DJUHGR��O¶XRPR�FKH�ID�SURSULD�OD�
ULYROX]LRQH�VFLHQWL¿FD��DOOD�¿QH�GHOOD�SULPD�JLRUQDWD�GHO�'LDORJR�VXL�PDVVLPL�VLVWHPL��GRSR�
DYHU�VRWWROLQHDWR�TXDQWR�VLD�JUDQGH�O¶DFXWH]]D�GHOO¶LQJHJQR�XPDQR��FKH�VL�HVSOLFD�QHOOH�SL��
GLVSDUDWH�DWWLYLWj��VHFRQGR�OR�VSLULWR�ULQDVFLPHQWDOH�GHOO¶XQLWj�GHO�VDSHUH�LQWHVR�FRPH�WHRULD�H�
SUDWLFD��GLFH�D�SURSRVLWR�GHOOD�PXVLFD�

6¶LR�JXDUGR�TXHO�FKH�KDQQR�ULWURYDWR�JOL�XRPLQL�QHO�FRPSDWLU�JO¶LQWHUYDOOL�PXVLFL��QHOOR�VWDELOLU�
SUHFHWWL�H�UHJROH�SHU�SRWHUJOL�PDQHJJLDUH�FRQ�GLOHWWR�PLUDELOH�GHOO¶XGLWR��TXDQGR�SRWUz�LR�¿QLU�GL�
VWXSLUH"�&KH�GLUz�GH�L�WDQWL�H�Vu�GLYHUVL�VWUXPHQWL"�

(�SRL�YRUUHL�FLWDUH�/HLEQL]��FKH�DIIURQWD�OD�ULÀHVVLRQH�VXOOD�PXVLFD�VLD�VXO�SLDQR�GHOOD�
WHRULD�DFXVWLFD�H�GHOOH�SUDWLFKH�HVHFXWLYH��VRWWROLQHDQGR�LO�UDSSRUWR�WUD�PDWHPDWLFD�H�PXVL�
FD��WUD�VWUXWWXUD�DULWPHWLFD�H�IUXL]LRQH�VHQVLELOH�GHOO¶RJJHWWR�PXVLFDOH��WUD�DWWLYLWj�DQDOLWLFD�
GHOOD� UDJLRQH� H� DWWLYLWj� VLQWHWLFD� GHOO¶LPPDJLQD]LRQH�� VLD� VXO� SLDQR� ORJLFR� H�PHWD¿VLFR��
DSSURIRQGHQGR� LO� UXROR�GHOOD�PXVLFD�DOO¶LQWHUQR�GHO�VXR�VLVWHPD�¿ORVR¿FR��FRPH� OD�VROD�
GLVFLSOLQD�FDSDFH�GL�HVSULPHUH�LQ�XQD�VLQWHVL�DUPRQLFD�HODERUD]LRQH�UD]LRQDOH�H�SHUFH]LRQH�
VHQVLELOH�
,Q¿QH��GDOOH�UHFHQWL�ULFHUFKH�VFLHQWL¿FKH�QHO�FDPSR�GHOOH�QHXURVFLHQ]H�H�GHO�FRJQLWLYL�

VPR�VL�VD�FKH�OD�PXVLFD�QRQ�VROR�HGXFD��GLVWHQGH�H�ULODVVD��PD�ID�EHQH�DO�FHUYHOOR��SRLFKp�
KD�XQD�LQQHJDELOH�IXQ]LRQH�GL�FUHVFLWD�H�GL�VYLOXSSR�GHOOH�FDSDFLWj�LQWHOOHWWXDOL�HG�HPRWLYH��
'D�WHPSR�JOL�VWXGLRVL�HYLGHQ]LDQR�FRPH�L�QHRQDWL�VLDQR�SUHGLVSRVWL�DOOD�PXVLFD��JLj�SR�
FKLVVLPL�JLRUQL�GRSR�OD�QDVFLWD�OH�UHJLRQL�FHUHEUDOL�VL�DWWLYDQR�VSHFL¿FDPHQWH�DVFROWDQGR�
QRQ�VROR�QLQQD�QDQQH�PD�DQFKH�PHORGLH�SL��LPSHJQDWLYH�
Ê� DFTXLVLWR� RUPDL� GDOOD� FRPXQLWj� VFLHQWL¿FD� FKH�PXVLFD� H� SHUFH]LRQH� GHO� OLQJXDJJLR�

KDQQR�D�FKH�IDUH�VLD�FRQ�LO�VLVWHPD�QHUYRVR�VHQVLWLYR�VLD�FRQ�JOL�DOWUL�FHQWUL�FRJQLWLYL�GHO�
FHUYHOOR��SHUFLz�LPSDUDUH�D�FDQWDUH��VXRQDUH��DVFROWDUH�PXVLFD�SXz�DLXWDUH�D�PLJOLRUDUH�OH�
FDSDFLWj�OLQJXLVWLFKH��WDQWR�GD�ULVXOWDUH�XWLOH�SHU�FXUDUH�SHUVRQH�FRQ�GLVWXUEL�GHO�OLQJXDJJLR�
FRPH�GLVOHVVLD�R�DGGLULWWXUD�DXWLVPR�

�� *��*DOLOHL��'LDORJR�VRSUD�L�PDVVLPL�VLVWHPL��/DWHU]D��%DUL�������S������
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,O /XLJL�%HUOLQJXHU
/D�PXVLFD�QHOOD�IRUPD]LRQH�GHL�JLRYDQL

$QFRUD�� q� ULFRQRVFLXWR� FKH� O¶HVSHULHQ]D�PXVLFDOH� FRQWULEXLVFH� DG� DVFROWDUH�PHJOLR� FKL�
SDUOD�DQFKH� LQ�XQ�DPELHQWH� UXPRURVR��SHUFKp�SHUPHWWH�GL� LVRODUH� L� VXRQL��*OL�HVSHULPHQWL�
FRQ�L�PXVLFLVWL�KDQQR�GLPRVWUDWR�FKH�LO�VLVWHPD�QHUYRVR�ULVSRQGH�DOOR�VWLPROR�DFXVWLFR�GHO�
OLQJXDJJLR�H�DOOR�VWLPROR�PXVLFDOH�LPPHGLDWDPHQWH��SHUFLz�UDSSRUWDWR�DL�EDPELQL�q�HPHUVR�
FKH��HGXFDWL�DOOD�PXVLFD��SRVVRQR�PDQWHQHUH�SL��IDFLOPHQWH�OD�FRQFHQWUD]LRQH�HG�DVFROWDUH�
PHJOLR�OD�YRFH�GHOO¶LQVHJQDQWH�LQ�XQD�FODVVH�UXPRURVD�
,Q�TXHVWR�VHQVR�DOORUD�OD�PXVLFD�VL�DUULFFKLVFH�GL�QXRYD�H�YLWDOH�OLQID��ROWUH�DG�XQ�IDWWR�GL�SLDFH�

YROH]]D��GL�FXOWXUD�H�GL�HGXFD]LRQH�DO�EHOOR��HVVD�ULYHVWH�XQD�VHULH�GL�YDOHQ]H�SRVLWLYH�QHOOD�IRUPD�
]LRQH�H�QHOOD�FUHVFLWD�GHL�JLRYDQL��HGXFDQGR�O¶LQWHOOLJHQ]D�QRQ�VROR�LQ�FDPSR�DUWLVWLFR�PD�DQFKH�
LQ�DOWUL�VHWWRUL��SXUFKp�O¶DYYLFLQDPHQWR�D�TXHVWD�GLVFLSOLQD��VRSUDWWXWWR�WUD�L�SL��SLFFROL��DYYHQJD�LQ�
PDQLHUD�DVVROXWDPHQWH�QDWXUDOH��GLYHUWHQWH�H�OXGLFD�
,Q�FRQFOXVLRQH��SHUFLz��QRQ�VL�q�SL��GLVSRVWL�DG�DFFHWWDUH�QHOO¶DPELWR�GHOOD�YDOXWD]LRQH�GHOO¶HI¿�

FDFLD�HGXFDWLYD�GHOOD�PXVLFD�JLXGL]L�GHQLJUDWRUL�FRPH�TXHOOL��DG�HVHPSLR��GL�+REEHV��LO�TXDOH�QHOOD�
VHFRQGD�HGL]LRQH�GHO�VXR�/HYLDWKDQ�ODQFLDYD�VXOOD�PXVLFD�XQ�PRQLWR�VROHQQH��©$UWH�GD�DEROLUH�
FRPH�IRQWH�GL�OLEHUD]LRQH�H�OLEHUWj��H�TXLQGL�SHULFRORVD�SHU�OR�6WDWRª��2�DQFRUD�OH�WHVL�GL�/XGRYLFR�
$QWRQLR�0XUDWRUL�H�)UDQFHVFR�'H�6DQFWLV��GXH�JUDQGL�LWDOLDQL��FKH�OD�FRQVLGHUDYDQR�VROR�XQ¶DUWH�
³GRQQHVFD´��2�OH�WDQWH�PLVXUH�YROWH�D�SURLELUH�R�D�VFRUDJJLDUH�DWWLYLWj�LVWLWX]LRQDOL�PXVLFDOL�

/D�QRYLWj�GHO�VXRQR�H�¶O�JUDQGH�OXPH
GL�ORU�FDJLRQH�P¶DFFHVHUR�XQ�GLVLR
PDL�QRQ�VHQWLWR�GL�FRWDQWR�DFXPH�

'DQWH��'LYLQD�&RPPHGLD��3DUDGLVR��,�������

���0ROWR�SL��PRGHVWDPHQWH�ULVSHWWR�DOOD�YDVWLWj�H�SURIRQGLWj�GHOOD�WUDGL]LRQH�¿ORVR¿FD��VL�
q�SDUWLWL�GD�TXHVWD�GRPDQGD��FRPH�q�SRVVLELOH�FKH�LQ�,WDOLD��OD�SDWULD�GL�DUWLVWL�LPPRUWDOL��
GL� JUDQGL� FRPSRVLWRUL�� FRPH�9LYDOGL��9HUGL�� 3XFFLQL��%HULR�� FKH� O¶KDQQR� UHVD� LO� 3DHVH�
GHOOD�PXVLFD�H�GHO�EHO�FDQWR��QRQ�HVLVWH�XQD�DOIDEHWL]]D]LRQH�PXVLFDOH�GL�EDVH"
,O�³&RPLWDWR�1D]LRQDOH�SHU�O¶DSSUHQGLPHQWR�SUDWLFR�GHOOD�PXVLFD�SHU�WXWWL�JOL�VWXGHQ�

WL´��GD�PH�SUHVLHGXWR����DIIHUPD�FRQ�SURIRQGD�FRQYLQ]LRQH�FKH�OD�PXVLFD�q�Vu�IDWLFD��PD�
DQFKH�JLRLD��H�SXz�HVVHUH�LQWHVD�FRPH�XQR�VWUDRUGLQDULR�H�FRPSRVLWR�VWUXPHQWR�HGXFD�

��� ,Q�OLQHD�FRQ�LO�3URJHWWR�6SHFLDOH�0XVLFD�³8Q�FRUR�LQ�RJQL�VFXROD´�SURPRVVR�QHO������FKH�SUHYHGHYD�
OD�FRVWLWX]LRQH�GL�ODERUDWRUL�PXVLFDOL�H�GL�FRUL�VFRODVWLFL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��FRQ�LO�'�0��GHO�
���OXJOLR������YHQQH�LVWLWXLWR�GDO�0LQLVWUR�GHOOD�3XEEOLFD�,VWUX]LRQH��2QRUHYROH�*LXVHSSH�)LRURQL��LO�
³&RPLWDWR�1D]LRQDOH�SHU� O¶DSSUHQGLPHQWR�SUDWLFR�GHOOD�PXVLFD�SHU� WXWWL�JOL� VWXGHQWL´�� FRPSRVWR�GD�
PXVLFRORJL��PXVLFLVWL��SHGDJRJLVWL��GRFHQWL�H�IRUPDWRUL�GL�FKLDUD�IDPD��6XFFHVVLYDPHQWH�FRQ�'HFUHWR�
'LSDUWLPHQWDOH�Q�����GHO����IHEEUDLR������YHQQH�FRVWLWXLWR�DQFKH�XQ�1XFOHR�RSHUDWLYR�SHU�LO�UDJJLXQ�
JLPHQWR�GHJOL�RELHWWLYL�SUH¿VVDWL��,O�&RPLWDWR�H�LO�1XFOHR�RSHUDWLYR�VRQR�VWDWL�ULQQRYDWL�UHFHQWHPHQWH�
FRQ�'�0��GHO����GLFHPEUH������Q�����GDO�0LQLVWUR�GHOO¶,VWUX]LRQH��GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD��
2QRUHYROH�0DULD�6WHOOD�*HOPLQL��$O�QXRYR�³&RPLWDWR�1D]LRQDOH�SHU� O¶DSSUHQGLPHQWR�SUDWLFR�GHOOD�
PXVLFD´�VRQR�DVVHJQDWL��FRPH�VL�OHJJH�QHO�VX�FLWDWR�'HFUHWR�GHO�0LQLVWUR�DOO¶DUW����©FRPSLWL�GL�VXSSRU�©FRPSLWL�GL�VXSSRU�FRPSLWL�GL�VXSSRU�
WR��FRQVXOHQ]D�H�SURSRVWD�QHL�FRQIURQWL�GHOO¶$PPLQLVWUD]LRQH�FHQWUDOH�QHOOD�GH¿QL]LRQH�GHL�UHTXLVLWL�
SURIHVVLRQDOL��ORJLVWLFL�H�VWUXWWXUDOL�QHFHVVDUL�SHU�OD�UHDOL]]D]LRQH�GL�SHUFRUVL�IRUPDWLYL�LQFHQWUDWL�VXOOR�
VYLOXSSR�GHOOH�FRPSHWHQ]H�PXVLFDOL�GHJOL�DOXQQL��DQFKH�LQ�ULIHULPHQWR�DOOD�SUDWLFD�YRFDOH�H�VWUXPHQ�
WDOHª�� ,O� QXRYR�1XFOHR� WHFQLFR�RSHUDWLYR�� LVWLWXLWR� FRQ� OR� VWHVVR�GHFUHWR� DOO¶DUW�� ��� KD� LO� FRPSLWR�GL�
ULFRJQL]LRQH�H�SUHGLVSRVL]LRQH�GHL�PDWHULDOL�QHFHVVDUL�SHU�OH�DWWLYLWj�GHO�&RPLWDWR�VWHVVR�



��

,O WHPD�GL�%#EHO

WLYR�
,O�QRPH�GHO�&RPLWDWR��GDOO¶DSSDUHQWH�OLQJXDJJLR�WHFQLFR�VH�QRQ�EXURFUDWLFR��FRQWLHQH�LQ�

Vp�OH�GXH�JUDQGL�QRYLWj�FKH�QH�FRVWLWXLVFRQR�OD�UHDOH�QDWXUD��/¶XQD�ULJXDUGD�O¶DVSHWWR�SUDWLFR�
GHOO¶DSSUHQGLPHQWR�GHOOD�PXVLFD��FRQVDSHYROL�FKH�RJQL�DWWLYLWj�DUWLVWLFD�FRQWHPSHUL�WHRULD�H�
SUDWLFD��ULÀHVVLRQH�H�DWWLYLWj��VL�LQWHQGH�VRWWROLQHDUH�LO�SDVVDJJLR�GDOOD�VHPSOLFH�HGXFD]LRQH�
PXVLFDOH�DOO¶HVHUFL]LR�FRQFUHWR�GL�XQ¶DWWLYLWj�³VRQRUD´��DI¿QDWD��q�FKLDUR��GDOOD�SUHSDUD]LRQH�
PXVLFRORJLD��/¶DOWUD�FRQFHUQH�O¶LGHD�GHOOD�PXVLFD�SUDWLFDWD�QRQ�VROR�GD�DOFXQL�±�PDJDUL�DQFKH�
WDQWL�±�SHU�XQ�HYHQWXDOH�HVHUFL]LR�SURIHVVLRQDOH��PD�GD�WXWWL�JOL�VWXGHQWL��HYLGHQ]LDQGR�FRQ�
FLz�FKH�OD�PXVLFD�q�XQD�FRPSRQHQWH�HVVHQ]LDOH�GHOOD�FXOWXUD�GL�EDVH�GL�RJQL�HVVHUH�XPDQR�
,�SUHVXSSRVWL�WHRULFL�FXL�LO�&RPLWDWR�VL�ULIj�GDO������SHU�PHWWHUH�LQ�RSHUD�OD�SURSULD�LQL]LD�

WLYD�VFLHQWL¿FD�H�GLGDWWLFD��ULVLHGRQR�QHOOD�SLHQD�FRQYLQ]LRQH�FKH�LQ�RJQL�HVVHUH�XPDQR�VLD�
SUHVHQWH�XQ�QDWXUDOH�ELVRJQR�GL�PXVLFD��XQD�PXVLFDOLWj�LQWHULRUH��FKH�WXWWL�DEELDQR�LO�GLULWWR�GL�
VYLOXSSDUH�TXHVWD�SURSULD�FUHDWLYLWj�H�GL�FUHVFHUH�LQVLHPH�DG�HVVD��FKH�LPSDUDUH�D�VXRQDUH�H�D�
FDQWDUH�PLJOLRUL�LO�FDUDWWHUH�H�OD�VRFLDOL]]D]LRQH��SURPXRYD�LO�VHQVR�FULWLFR�H�OH�SRWHQ]LDOLWj�GL�
FLDVFXQR��FKH�OD�PXVLFD�DOLPHQWL�H�IDYRULVFD�OD�FUHVFLWD�GL�FRQVDSHYROH]]D�GL�FLWWDGLQL�DWWLYL�
H�UHVSRQVDELOL�QHOOD�VRFLHWj�
/H�¿QDOLWj�SHUVHJXLWH�GDO�&RPLWDWR� LQ�TXHVWL�DQQL�GL�DWWLYLWj�VRQR�� LQWURGXUUH� OD�PXVLFD�

FRPH�PDWHULD�FXUULFXODUH�ULYROWD�D�WXWWL�JOL�VWXGHQWL�LQ�TXDQWR�FRPSRQHQWH�HVVHQ]LDOH�GHOOD�
IRUPD]LRQH�FXOWXUDOH�GL�EDVH�GL�RJQXQR��SURSRUUH�SROLWLFKH�SHU�XQD�SL��VLJQL¿FDWLYD�SUHVHQ]D�
QHOOD�VFXROD�GL�RJQL�RUGLQH�H�JUDGR�GL�DWWLYLWj�GL� IUXL]LRQH�H�GL�SURGX]LRQH�PXVLFDOH��SUR�
PXRYHUH�FRQFUHWH�D]LRQL�GD�UHDOL]]DUVL�DOO¶LQWHUQR�H�DOO¶HVWHUQR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�
LQ�FROODERUD]LRQH�FRQ�DOWUL�DWWRUL��IDYRULUH�LQGDJLQL�H�DQDOLVL�VXL�GLYHUVL�DVSHWWL�GHOOD�FXOWXUD�
PXVLFDOH�H�GHOOD�VXD�SUHVHQ]D�QHOOH�LVWLWX]LRQL�H�QHOOD�VRFLHWj�LWDOLDQH��SHU�UDFFRJOLHUH�H�YDOR�
UL]]DUH�OH�PLJOLRUL�HVSHULHQ]H�
Ê�VX�TXHVWH�OLQHH�FKH�LO�&RPLWDWR�VL�q�LPSHJQDWR�FRQ�ULJRUH�H�SDVVLRQH�SHU�DWWXDUH�O¶RELHW�

WLYR�LQHGLWR�SHU�OD�VFXROD�LWDOLDQD�GHOOD�SUDWLFD�PXVLFDOH�SHU�WXWWL��HODERUDQGR��WUD�JOL�DOWUL��XQ�
GRFXPHQWR� ULSUHVR�GDOOD�&LUFRODUH�PLQLVWHULDOH�³'LIIXVLRQH�SUDWLFD�PXVLFDOH�QHOOH�VFXROH´�
�3URW��Q�������)5�GHO������������UHODWLYR�D�LQL]LDWLYH�PXVLFDOL��DOO¶DWWLYD]LRQH�GL�ODERUDWRUL�
PXVLFDOL��DOOD�SURPR]LRQH�GHOOD�6HWWLPDQD�QD]LRQDOH�GHOOD�PXVLFD�D�VFXROD����7XWWR�FLz�KD�
SRUWDWR��JUD]LH�DQFKH�DOO¶LQWHOOLJHQ]D�H�GHGL]LRQH�GL�PROWL�GLULJHQWL�H�LQVHJQDQWL��DOOD�UHDOL]]D�
]LRQH�GL�PHULWRULH�LQL]LDWLYH��FKH��GL�FHUWR��KDQQR�FRQWULEXLWR�D�FUHDUH�XQ�KXPXV�SL��ULFHWWLYR�
DOOD�GLIIXVLRQH�GHOOD�FXOWXUD�PXVLFDOH��PD�FKH�VRQR�VWDWH�HIIHWWXDWH�GDOOH�VFXROH�LQ�PRGR�ID�
FROWDWLYR��RYYHUR�LQ�VHGH�H[WUDFXUULFXODUH�
8Q�JUDQGH�VXFFHVVR�q�VWDWR�UDJJLXQWR�FRQ�LO�'RFXPHQWR�PLQLVWHULDOH�,QGLFD]LRQL�SHU�LO�FXU�

ULFROR�SHU�OD�VFXROD�GHOO¶LQIDQ]LD�H�SHU�LO�SULPR�FLFOR�G¶LVWUX]LRQH�GHOO¶DJRVWR�������LO�TXDOH�
UHFHSLVFH�DSSLHQR�OD�SURSRVWD�GHO�&RPLWDWR�GL�LQWURGXUUH�OD�SUDWLFD�PXVLFDOH�WUD�OH�GLVFLSOLQH�
FXUULFXODUL�QHOOD�VFXROD�GHOO¶REEOLJR��,QIDWWL�QHOOR�VFHQDULR�GHOLQHDWR�GDO�QXRYR�VLVWHPD�IRU�
PDWLYR�IRQGDWR�VXOOD�FHQWUDOLWj�GHOOD�SHUVRQD��VXOOD�FRVWUX]LRQH�GL�XQD�FLWWDGLQDQ]D�DO�WHPSR�

��� ,VWLWXLWD�D�SDUWLUH�GDO�������q�XQ�PRPHQWR�¿QDOH�GL�UDSSUHVHQWD]LRQH�GHOOH�HVSHULHQ]H�FRQGRWWH�QHOOH�
VLQJROH�VFXROH��PD�DQFKH�XQ�PRPHQWR�GL�FROODERUD]LRQH�FRQ�VRJJHWWL�HVWHUQL��SULYDWL�H�LVWLWX]LRQDOL��DO�
¿QH�GL�VWLPRODUH�OD�ULÀHVVLRQH�FXOWXUDOH�TXDQWR�SL��DPSLD�VXOO¶LQFLGHQ]D�GHOOD�PXVLFD�QHL�SURFHVVL�GL�
IRUPD]LRQH�GHL�JLRYDQL��/¶LQL]LDWLYD�VL�FRQFOXGH�FRQ�LO� WUDGL]LRQDOH�FRQFHUWR�GL�VWXGHQWL�SURYHQLHQWL�
GDOOH�GLYHUVH�FLWWj�LWDOLDQH�DOO¶LQWHUQR�GHO�FRUWLOH�FHQWUDOH�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH�
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,O /XLJL�%HUOLQJXHU
/D�PXVLFD�QHOOD�IRUPD]LRQH�GHL�JLRYDQL

VWHVVR� XQLWDULD� H� SOXUDOH� H� VXOOD� SURVSHWWLYD� GL� XQ� ULQQRYDWR� XPDQHVLPR�� O¶DSSUHQGLPHQWR�
GHOOD�PXVLFD�GLYHQWD�PDWHULD�HVVHQ]LDOH�QHO�FXUULFXOXP�VFRODVWLFR�GHJOL�VWXGHQWL�GDL���DL����
DQQL��DO�SDUL�GHOO¶LWDOLDQR�R�GHOOD�PDWHPDWLFD��6L�OHJJH�QHO�SDUDJUDIR�GHGLFDWR�DOOD�PXVLFD�

/D�PXVLFD��FRPSRQHQWH�IRQGDPHQWDOH�H�XQLYHUVDOH�GHOO¶HVSHULHQ]D�H�GHOO¶LQWHOOLJHQ]D�XPDQD��RIIUH�
XQR�VSD]LR�VLPEROLFR�H� UHOD]LRQDOH�SURSL]LR�DOO¶DWWLYD]LRQH�GL�SURFHVVL�GL�FRRSHUD]LRQH�H�VRFLD�
OL]]D]LRQH��DOO¶DFTXLVL]LRQH�GL�VWUXPHQWL�GL�FRQRVFHQ]D�H�DXWRGHWHUPLQD]LRQH��DOOD�YDORUL]]D]LRQH�
GHOOD�FUHDWLYLWj�H�GHOOD�SDUWHFLSD]LRQH��DOOR� VYLOXSSR�GHO� VHQVR�GL�DSSDUWHQHQ]D�D�XQD�FRPXQLWj��
QRQFKp�DOO¶LQWHUD]LRQH�IUD�FXOWXUH�GLYHUVH��/¶DSSUHQGLPHQWR�GHOOD�PXVLFD�FRQVWD�GL�SUDWLFKH�H�GL�
FRQRVFHQ]H��H�QHOOD�VFXROD�VL�DUWLFROD�VX�GXH�GLYHUVL�OLYHOOL�HVSHULHQ]LDOL��D��LO�OLYHOOR�GHOOD�SURGX�
]LRQH��PHGLDQWH�O¶D]LRQH�GLUHWWD��HVSORUDWLYD��FRPSRVLWLYD��HVHFXWLYD��FRQ�H�VXL�PDWHULDOL�VRQRUL��LQ�
SDUWLFRODUH�DWWUDYHUVR�O¶DWWLYLWj�FRUDOH�H�GL�PXVLFD�G¶LQVLHPH��E��TXHOOR�GHOOD�IUXL]LRQH�FRQVDSHYROH��
FKH�LPSOLFD�OD�FRVWUX]LRQH�H�O¶HODERUD]LRQH�GL�VLJQL¿FDWL�SHUVRQDOL��VRFLDOL�H�FXOWXUDOL��UHODWLYDPHQWH�
D�IDWWL��HYHQWL��RSHUH�GHO�SUHVHQWH�H�GHO�SDVVDWR��,O�FDQWR��OD�SUDWLFD�GHJOL�VWUXPHQWL�PXVLFDOL��OD�SUR�
GX]LRQH�FUHDWLYD��O¶DVFROWR�H�OD�ULÀHVVLRQH�FULWLFD�IDYRULVFRQR�OR�VYLOXSSR�GHOOD�PXVLFDOLWj�FKH�q�LQ�
FLDVFXQR��SURPXRYRQR�O¶LQWHJUD]LRQH�GHOOH�FRPSRQHQWL�SHUFHWWLYR�PRWRULH��FRJQLWLYH�H�DIIHWWLYR�
VRFLDOL�GHOOD�SHUVRQDOLWj��FRQWULEXLVFRQR�DO�EHQHVVHUH�SVLFR¿VLFR�LQ�XQD�SURVSHWWLYD�GL�SUHYHQ]LRQH�
GHO�GLVDJLR��GDQGR�ULVSRVWD�D�ELVRJQL��GHVLGHUL��GRPDQGH��FDUDWWHULVWLFKH�GHOOH�GLYHUVH�IDVFH�G¶HWj��
,Q�SDUWLFRODUH�� DWWUDYHUVR� O¶HVSHULHQ]D�GHO� IDU�PXVLFD� LQVLHPH��RJQXQR�DSSUHQGHUj�D� OHJJHUH�H�D�
VFULYHUH�PXVLFD�� D� FRPSRUOD� H� D� LPSURYYLVDUOD�� ODGGRYH�FRQ�³LPSURYYLVD]LRQH´� VL� LQWHQGH�TXHO�
JHVWR�FKH�VLQWHWL]]D�LQ�XQ�XQLFR�LVWDQWH�LVWLQWR�FUHDWLYR�OH�GLYHUVH�IDVL�GHO�FRPSRUUH��FRQRVFHQ]D��
SHQVLHUR��GHFLVLRQH���

,O�'RFXPHQWR�SURVHJXH�SRL�PHWWHQGR�LQ�OXFH�FRPH�O¶DSSUHQGLPHQWR�GHOOD�PXVLFD�VYLOXS�
SL�VSHFL¿FKH�IXQ]LRQL�IRUPDWLYH��FRPH�TXHOOD�FRJQLWLYR�FXOWXUDOH��OLQJXLVWLFR�FRPXQLFDWLYD��
HPRWLYR�DIIHWWLYD�� LGHQWLWDULD�� LQWHUFXOWXUDOH�� UHOD]LRQDOH� H� FULWLFR�HVWHWLFD�� LQ¿QH� GH¿QLVFH�
FRPSHWHQ]H� H� RELHWWLYL� GL� DSSUHQGLPHQWR� DO� WHUPLQH� GHOOD� VFXROD� SULPDULD� H� GHOOD� VFXROD�
VHFRQGDULD�GL�SULPR�JUDGR�
$OWUHWWDQWR�GHFLVLYR�q�VWDWR�LO�5HJRODPHQWR�DWWXDWLYR����VHPSUH�GHOO¶DJRVWR�������UH�

FDQWH�QRUPH�LQ�PDWHULD�GL�DGHPSLPHQWR�GHOO¶REEOLJR�GL�LVWUX]LRQH��FKH�QHOO¶DOOHJDWR�$��
$VVH�GHL� OLQJXDJJL�� ID�HVSOLFLWR� ULIHULPHQWR�DOOD�PXVLFD�FRPH�HOHPHQWR�FRVWLWXWLYR�GHO�
SDWULPRQLR�DUWLVWLFR�GHO�QRVWUR�3DHVH�H�LQGLFD�QHOOR�VWUHWWR�UDSSRUWR�WUD�DSSUHQGLPHQWR��
IUXL]LRQH�H�SURGX]LRQH�GHOOD�PXVLFD��XQ�YDORUH�GD�SHUVHJXLUH�QHO�VLVWHPD�IRUPDWLYR�
2UD��LQ�FRQVLGHUD]LRQH�GL�TXHVWD�FXUULFXODUL]]D]LRQH�GHOOD�SUDWLFD�PXVLFDOH�QHOOD�VFXR�

OD�LWDOLDQD��FKH�KD�WUDVFXUDWR�SHU�WURSSR�WHPSR�OD�PXVLFD�D�FDXVD�GL�VWDQWLL�UHWDJJL�LGHR�
ORJLFL��H�SHU�GDUH�FRQFUHWH]]D�DSSOLFDWLYD�DOOH�,QGLFD]LRQL�SHU�LO�FXUULFROR�� LO�&RPLWDWR�
KD�VROOHFLWDWR�OD�ULÀHVVLRQH�¿ORVR¿FD�D�PHGLWDUH�VX�TXHVWD�ULYROX]LRQH�FXOWXUDOH��RUJDQL]�
]DQGR�D�5RPD��QHOO¶DSULOH�������LO�FRQYHJQR�LQWHUQD]LRQDOH�GL�VWXGL�GDO�WLWROR�³/D�PXVLFD�
SHU�WXWWL��,O�IRQGDPHQWR�¿ORVR¿FR�GHOO¶DSSUHQGLPHQWR�PXVLFDOH�QHO�VLVWHPD�IRUPDWLYR´��
/D�VSHFXOD]LRQH�¿ORVR¿FD�q�VWDWD�VWLPRODWD�FRQ�O¶RELHWWLYR�GL�HYLGHQ]LDUH�H�DSSURIRQGLUH�
TXHL�WHPL�GL�SHQVLHUR�FKH�DWWULEXLVFRQR�DOOD�PXVLFD�XQ�UXROR�IRQGDPHQWDOH�SHU�OD�IRUPD�
]LRQH�GHOO¶LQGLYLGXR�H�GHOO¶LQWHUD�VRFLHWj��5LWPR�GHOO¶HVLVWHUH��GLVFLSOLQD�GHOOH�HPR]LRQL��

��� 0LQLVWHUR�GHOOD�3XEEOLFD�,VWUX]LRQH��,QGLFD]LRQL�SHU� LO�FXUULFROR�SHU� OD�VFXROD�GHOO¶LQIDQ]LD�H�SHU� LO�
SULPR�FLFOR�G¶LVWUX]LRQH��������S�����

��� '�0�����DJRVWR�������Q������
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HVSHULHQ]D�DXGLRYLVLYD�FRPH�PRGHOOR�GL�FRQRVFHQ]D�� VRQR�VWDWL� DOFXQL�GHJOL� DVSHWWL� LQ�
GLVFXVVLRQH��/R�VFRSR�q�VWDWR�TXHOOR�GL� IRQGDUH�VX�VROLGH�EDVL�FRQFHWWXDOL� OD�SUHVHQ]D��
QHOOH�VFXROH�LWDOLDQH�GL�RJQL�RUGLQH�H�JUDGR��GHOOD�FXOWXUD�PXVLFDOH�LQWHVD�QRQ�QHO�PHUR�
VHQVR�GHO�WUDGL]LRQDOH�LQVHJQDPHQWR�VWRULFR�WHRULFR��PD�SULQFLSDOPHQWH�FRPH�HVHUFL]LR�
DWWLYR�� FKH� VL� HVSOLFD� QHOO¶XVR� LQGLYLGXDOH� H� FROOHWWLYR� GL� YRFL� H� VWUXPHQWL�� VHFRQGR� OH�
¿QDOLWj�SURSRVWH�GDO�&RPLWDWR�H� IDWWH�SURSULH�GDOOH� VWHVVH� ,QGLFD]LRQL�SHU� LO� FXUULFROR��
,QVRPPD�OD�¿ORVR¿D�q�VWDWD�FKLDPDWD�D�ULÀHWWHUH�VXO�YDORUH�GL�XQD�SUDWLFD�PXVLFDOH�QRQ�
SURIHVVLRQDOH��DOOD�SRUWDWD�GL�WXWWL��LGRQHD�GD�XQD�SDUWH�DOOD�IRUPD]LRQH�H�DOO¶HGXFD]LRQH�
VHQWLPHQWDOH�GHO�VLQJROR��GDOO¶DOWUD�D�SURPXRYHUH�OD�VRFLDOL]]D]LRQH�H�O¶LQWHJUD]LRQH�GHL�
JLRYDQL�PHGLDQWH�O¶HVHFX]LRQH�G¶LQVLHPH�
,Q�WDOH�SURVSHWWLYD��LO�FRQYHJQR�KD�SURSRVWR�LO�VXSHUDPHQWR�GHOOD�UDGLFDWD�FRQWUDSSRVL�

]LRQH�WUD�PXVLFD�WHRULFD�H�PXVLFD�SUDWLFD��WUD�VSHFXOD]LRQH�DVWUDWWD�H�VRQRUR�VHQVLELOH��LQ�
XQD�VLQWHVL�PRGHUQD�FKH�YXROH�DEEDWWHUH�JOL�DQWLFKL�VWHFFDWL�SHU�SHUVHJXLUH�H�UDJJLXQJHUH�
XQ�XQLFR��LPSRUWDQWH�RELHWWLYR��OD�GLIIXVLRQH��WUD�OH�JLRYDQL�JHQHUD]LRQL�GL�VWXGHQWL��GHOOD�
PXVLFD� FRPH� OLQJXDJJLR� WRWDOH� GL� VHQWLPHQWR� H� FRQRVFHQ]D�� FKH� FRLQYROJH� DOOR� VWHVVR�
WHPSR�LO�FRUSR��LO�FXRUH�H�OD�PHQWH���
6HEEHQH�GDOOH�UHOD]LRQL�GHJOL�VWXGLRVL�LQWHUYHQXWL�VLD�HPHUVD�OD�OHJLWWLPLWj�VFLHQWL¿FD�

GHOO¶LQWHUR�SURJHWWR�VXOOD�PXVLFD��WXWWDYLD�L�QRGL�WHRULFL�H�SUDWLFL�DQFRUD�GD�VFLRJOLHUH�QRQ�
VRQR�SRFKL�
,QWDQWR��RFFRUUH�HVDPLQDUH�O¶DSSURFFLR�HSLVWHPRORJLFR�DOOD�GLVFLSOLQD�PXVLFDOH��/¶DW�

WLYLWj�HGXFDWLYD�ULYROWD�D� WXWWL�FDPELD� LO�PRGR�GL�SUHQGHUH�FRQWDWWR�FRQ�TXHVWD�PDWHULD�
ULWHQXWD�¿QRUD�DSSDQQDJJLR�HVFOXVLYR�GHL�FRPSRVLWRUL�H�GHJOL�LQWHUSUHWL��FRQVLGHUDWL�SDUWH�
³DWWLYD´� LQ� FRQWUDSSRVL]LRQH� DOOD�PDVVD� GHJOL� DVFROWDWRUL�� FRQVLGHUDWL� SDUWH� ³SDVVLYD´��
&RVu�FRPH�OD�VRFLHWj�GHOOD�GHPRFUD]LD��GHL�WDQWL��GHL�SL���GL�WXWWL��KD�FDPELDWR�LO�PRQGR��
OD�SUDWLFD�GHOOD�PXVLFD�GD�SDUWH�GL�WXWWL�FDPELHUj�OD�QDWXUD�VWHVVD�GHO�UDSSRUWR�GHOO¶LQGL�
YLGXR�FRQ�LO�VXRQDUH�R�FRQ�LO�FDQWDUH��FRQ�O¶HIIHWWR�FKH�OD�PXVLFD�SXz�DYHUH�VXOO¶HVVHUH�
XPDQR��FKH�QH�VDUj�EHQH¿FLDULR�QRQ�VROR�FRPH�DVFROWDWRUH�PD�DQFKH�FRPH�SURWDJRQLVWD�
H�LQWHUSUHWH�HJOL�VWHVVR�
,Q� SL��� OD� JOREDOL]]D]LRQH�� OD�PXOWLHWQLFLWj�PXVLFDOH�� LO� PROWLSOLFDUVL� GL� JHQHUL� H� GL�

VWLOL�QRQ�VROR�KDQQR�XQ¶HQRUPH�ULOHYDQ]D�VXO�IURQWH�GHOOH�QRUPH�FKH�UHJRODQR�OD�FRQR�
VFHQ]D�VWUXWWXUDOH�GHOOD�PXVLFD��PD�DQFKH�VXJOL�DVSHWWL�SUDWLFL�GHO�VXR�DSSUHQGLPHQWR�H�
VXO�VXR�XWLOL]]R�QHO�FRUVR�GHOOD�YLWD��OD�PXVLFD�GLYHQWD�VHPSUH�GL�SL��XQD�YHUD�H�SURSULD�
FRPSRQHQWH�FXOWXUDOH�GL�EDVH��/¶DSSUHQGLPHQWR�SUDWLFR�GD�SDUWH�GL�WXWWL�LQYHVWH�OD�VWHVVD�

��� /¶LQL]LDWLYD��LGHDWD�LQVLHPH�DO�3URIHVVRU�(OLR�0DWDVVL��'LUHWWRUH�GHO�'LSDUWLPHQWR�GL�)LORVR¿D�GHOO¶8QL�
YHUVLWj�GHJOL�6WXGL�5RPD�7UH��KD�YLVWR�OD�FROODERUD]LRQH�GHO�7HDWUR�GHOO¶2SHUD�GL�5RPD�H�GHOO¶,VWLWXWR�
,WDOLDQR�GL�6WXGL�*HUPDQLFL��,O�EXRQ�HVLWR�GHOOD�PDQLIHVWD]LRQH�GHO������KD�VSLQWR�LO�&RPLWDWR�H�LO�'L�
SDUWLPHQWR�DG�RUJDQL]]DUH�QHOO¶DSULOH������XQD�VHFRQGD�HGL]LRQH�³0XVLFD�H�OLQJXDJJLR��,O�IRQGDPHQWR�
¿ORVR¿FR�GHO� IDUH�PXVLFD� WXWWL�QHO�VLVWHPD�IRUPDWLYR´��GHGLFDWR�DL�PXOWLIRUPL�UDSSRUWL� WUD�PXVLFD�H�
OLQJXDJJLR��3DUROD�� LPPDJLQH��HPR]LRQH�H�VLJQL¿FDWR��VRQR�VWDWL�DOFXQL�GHJOL�HOHPHQWL� WHPDWLFL�VYL�
OXSSDWL�GDJOL�VWXGLRVL��DOOD�ULFHUFD�GL�XQD�IRQGDPHQWDOH�XQLWj�GL�PXVLFD�H�OLQJXDJJLR��$QFRUD��SHU�OD�
SULPDYHUD�GHO������VL�VWD�SURJHWWDQGR�OD�WHU]D�HGL]LRQH�GHO�FRQYHJQR�LQWHUQD]LRQDOH�TXHVWD�YROWD�GDO�
WHPD�³0XVLFD�H�VRFLHWj´��Ê�LPSRUWDQWH�ULFRUGDUH�FKH�LQ�WXWWH�H�WUH�OH�HGL]LRQL�q�ULVHUYDWD�XQD�SDUWLFRODUH�
DWWHQ]LRQH�DO�FRQIURQWR�WUD�O¶HVSHULHQ]D�LWDOLDQD�H�TXHOOD�GHJOL�DOWUL�3DHVL�HXURSHL��SUHGLVSRQHQGR�VSHFL�
¿FKH�VHVVLRQL�GHGLFDWH�GL�YROWD�LQ�YROWD�DOOD�UHDOWj�IUDQFHVH��WHGHVFD�R�VSDJQROD�



��

,O
HI¿FDFLD�HGXFDWLYD�GHOOD�PXVLFD�LQWHVD�FRPH�IRUPD]LRQH�LQWHOOHWWXDOH�H�FRPH�IRUPD]LRQH�
FLYLFD��VRFLDOH��GL�FRPXQLWj��DSSXQWR��GL�³LQVLHPH´��6FRYD�QHOOH�³LQWHOOLJHQ]H�PXOWLSOH´�
GL�+RZDUG�*DUGQHU�XQD�ULVRUVD�HGXFDWLYD�GL�IRQGR��¿QRUD�LQHVSORUDWD�H�QHJDWD�GDO�ELJRW�
WLVPR�QHR�LGHDOLVWLFR��EDVDWR�VXO�PHWRGR�GHGXWWLYR�H�VROR�YHUEDOH�GHOO¶XJJLRVD�HGXFDWLRQ�
LWDOLDQD�
$QFRUD��QHO�PRQGR�FRQWHPSRUDQHR�GHOO¶HVSORVLRQH�PXOWLPHGLDOH��LQWHVD�FRPH�IRUPD�

GL�FRPXQLFD]LRQH�SLHQD��O¶DSSUHQGLPHQWR�SUDWLFR�LQYHVWH�OH�WHRULH�GHOOD�FRQRVFHQ]D�QHOOD�
ORUR�UHOD]LRQH�FRQ�OD�%LOGXQJ��FRQ�JOL�DSSRUWL�FRJQLWLYLVWLFL��FRQ�TXHOOL�SL��VWUHWWDPHQWH�
VFLHQWL¿FR�QHXURORJLFL�H�FRQ�TXHOOL�EHKDYLRULVWLFL��$�SDUWLUH�GD�(LQVWHLQ��FRQ�OD�%LOGXQJ�
VL�ULEDGLVFH�WXWWR�LO�ULOLHYR�GHOO¶LPPDJLQD]LRQH�ULVSHWWR�DOOD�VROD�NQRZOHGJH��6L�ULSURSRQH�
H�DUULFFKLVFH�LO�UDSSRUWR�IUD�VDSHUH�H�IDUH��VL�UHFXSHUDQR�OH�VXJJHVWLRQL�SOXULOLQJXLVWLFKH�
WDQWR�FDUH�D�/XLJL�1RQR�SHU�LO�TXDOH�©/¶DUWH�FHUFD�OD�SOXUDOLWj�HVSUHVVLYD�FKH�Gj�IRUPD�
DOO¶RJJLª�
&RVu��LQ�FRQVLGHUD]LRQH�GHOOH�WDQWH�TXHVWLRQL��VXOOD�EDVH�GHOOH�,QGLFD]LRQL�SHU�LO�FXUULFROR�

H�GHOOH�SURSRVWH�DYDQ]DWH�GDO�&RPLWDWR��LO�0LQLVWHUR�LQ�TXHVWL�DQQL�KD�LQFHQWLYDWR�LQFRQWUL�
GL� ULÀHVVLRQH�� FRQYHJQL� QD]LRQDOL� H� LQWHUQD]LRQDOL� FRQ� HVSHUWL� H� VFLHQ]LDWL���� KD� SURPRVVR�
FRQFRUVL�SHU�RUFKHVWUH�H�FRUL�VFRODVWLFL����KD�IDYRULWR�LQL]LDWLYH�GL�IRUPD]LRQH�H�SURJHWWL�GL�
ULFHUFD�D]LRQH�VXOOD�PXVLFD�GL�RJQL�RUGLQH�H�JUDGR��KD�HODERUDWR�OH�OLQHH�JXLGD�GHO�SURJUDP�
PD�³6FXROH�DSHUWH´��KD�FRQWULEXLWR�DOOD�FDSLOODUH�ULFRJQL]LRQH�GHOOH�HVSHULHQ]H�FXUULFXODUL�HG�
H[WUDFXUULFXODUL��SURPRVVD�GDOOR�VWHVVR�&RPLWDWR�H�FRQGRWWD�GDOOD�'LUH]LRQH�JHQHUDOH�SHU�JOL�
2UGLQDPHQWL�6FRODVWLFL��L�FXL�ULVXOWDWL�VRQR�VWDWL�SXEEOLFDWL�QHOOD�FROODQD�GHJOL�$QQDOL�GHOOD�

��� 9RUUHL�VHJQDODUH�TXL�VROWDQWR�LO�&RQYHJQR�LQWHUQD]LRQDOH�GL�VWXGL�VYROWR�D�7ULHVWH�GDO����DO����JHQQDLR�
�����GDO�WLWROR�³/D�PXVLFD�LQ�WHVWD´��WUH�JLRUQL�GL�VFLHQ]D��PXVLFD�H�DSSUHQGLPHQWR��RUJDQL]]DWR�GDO�
&RPLWDWR��GDO�*UXSSR�GL�ODYRUR�LQWHUPLQLVWHULDOH�SHU�OR�VYLOXSSR�GHOOD�FXOWXUD�VFLHQWL¿FD�H�WHFQRORJLFD��
GDOOD�6FXROD�,QWHUQD]LRQDOH�6XSHULRUH�GL�6WXGL�$YDQ]DWL��6,66$���GDO�&RQVHUYDWRULR�GL�PXVLFD�³*��7DU�
WLQL´�GL�7ULHVWH��GDOO¶8I¿FLR�6FRODVWLFR�5HJLRQDOH�GHO�)ULXOL�9HQH]LD�*LXOLD��GDOO¶,VWLWXWR�3URIHVVLRQDOH�
GL�6WDWR�SHU�O¶,QGXVWULD��/D�PDQLIHVWD]LRQH��FXL�KDQQR�SDUWHFLSDWR�VWXGLRVL�QD]LRQDOL�H�LQWHUQD]LRQDOL��
VL�q�DUWLFRODWD�LQ�WUH�VHVVLRQL��/H�EDVL�QHXURELRORJLFKH�GHOO¶DSSUHQGLPHQWR��3UREOHPL�WHRULFL��¿VLFD�H�
PXVLFD��6SHULPHQWD]LRQL�SUDWLFKH��GLGDWWLFD�WUD�PXVLFD�H�VFLHQ]D��H�VL�q�FRQFOXVD�FRQ�OD�WDYROD�URWRQGD�
0XVLFD�H�VFLHQ]D�D�VFXROD��,O�FRQIURQWR�SUR¿FXR�WUD�VFLHQ]LDWL��PXVLFLVWL��SVLFRORJL��SHGDJRJLVWL�q�LQ�YLD�
GL�SXEEOLFD]LRQH�LQ�XQ�YROXPH�LQWHJUDWR�DQFKH�GDO�FRQWULEXWR�GL�DOWUL�VWXGLRVL�

��� 9RUUHL�PHQ]LRQDUH��WUD�OH�WDQWH��O¶LQL]LDWLYD�WHQXWDVL�VDEDWR����RWWREUH������DO�3DOD'R]]D�GL�%RORJQD��
/¶2UFKHVWUD�0R]DUW�GHOO¶$FFDGHPLD�)LODUPRQLFD�GL�%RORJQD��LQ�FROODERUD]LRQH�FRQ�LO�&RPLWDWR�H�LO�
3URJHWWR�5HJLRQDOH�0XVLFD��D�FXUD�GHOO¶8I¿FLR�6FRODVWLFR�5HJLRQDOH�(PLOLD�5RPDJQD��GHOO¶$JHQ]LD�
1D]LRQDOH�SHU�OR�VYLOXSSR�GHOO¶$XWRQRPLD�VFRODVWLFD�([�,55(�(PLOLD�5RPDJQD�H�GHOOD�5HJLRQH�(PL�
OLD�5RPDJQD���KD�RUJDQL]]DWR�XQ�JUDQGH�HYHQWR�LQFHQWUDWR�VXO�7H�'HXP�GL�+HFWRU�%HUOLR]��GLUHWWR�GDO�
0DHVWUR�&ODXGLR�$EEDGR��/¶2UFKHVWUD�0R]DUW�q�VWDWD�DI¿DQFDWD�GDOO¶RUFKHVWUD�&KHUXELQL�H�GDOO¶2UFKH�
VWUD�*LRYDQLOH�,WDOLDQD��JUD]LH�DOOH�DGHVLRQL�GHL�IRQGDWRUL�5LFFDUGR�0XWL�H�3LHUR�)DUXOOL��,O�FRUR�GL�YRFL�
ELDQFKH�HUD�IRUPDWR�GD�VHLFHQWR�EDPELQL�GL�FXL�FLQTXHFHQWR�DOXQQL�GHOOH�VFXROH�SULPDULH�H�VHFRQGDULH�
GL�,��JUDGR�GHOOD�UHJLRQH�(PLOLD�5RPDJQD�H�DOWUL�FHQWR�DSSDUWHQHQWL�DL�FRUL�GL�YRFL�ELDQFKH�GHO�7HDWUR�
&RPXQDOH�GL�%RORJQD�H�GHO�&RQVHUYDWRULR�GL�/XJDQR��+D�SDUWHFLSDWR�DO�FRQFHUWR�5REHUWR�%HQLJQL��
WRUQDWR�DO�¿DQFR�GL�$EEDGR�SHU�LQWHUSUHWDUH�3LHULQR�H�LO�OXSR�GL�3URNRI¶HY��/D�VHUDWD�q�VWDWD�LQFHQWUDWD�
VXOOD�VHQVLELOL]]D]LRQH�DO�WHPD�GHOOD�GLIIXVLRQH�GHOOD�SUDWLFD�PXVLFDOH�QHOOH�VFXROH��/¶LPSHJQDWLYD�RSH�
UD]LRQH�GL�UHFOXWDPHQWR�GHL�FRUL�q�VWDWD�SUHVD�LQ�FDULFR�GDOOR�VWHVVR�&RPLWDWR�H�GDO�3URJHWWR�5HJLRQDOH�
0XVLFD��FKH�KDQQR�SURPRVVR�LO�FRQFRUVR�³8Q�FRUR�LQ�RJQL�VFXROD´��&RPSOHWDYDQR�O¶RUJDQLFR�GXH�FRUL�
SURIHVVLRQDOL��LO�WHQRUH�0DULXV�%UHQFLX�H�O¶RUJDQLVWD�,YHWD�$SNDOQD�

/XLJL�%HUOLQJXHU
/D�PXVLFD�QHOOD�IRUPD]LRQH�GHL�JLRYDQL
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3XEEOLFD�,VWUX]LRQH���
/¶HIIHWWR�GL�WDOH�DWWLYLWj�WHRULFD��SUDWLFD�H�GL�PRQLWRUDJJLR�GHOOH�UHDOWj�RSHUDQWL�QHOOH�VFXROH�

LWDOLDQH��q�LO�GRFXPHQWR�)DUH�PXVLFD�WXWWL�±�/LQHH�GL�LQGLUL]]R�SHU�XQ�SLDQR�SOXULHQQDOH�GL�
LQWHUYHQWL�UHODWLYL�DOOD�GLIIXVLRQH�GHOOD�SUDWLFD�PXVLFDOH�QHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��
FKH�LO�&RPLWDWR�KD�HODERUDWR�QHO�PDU]R�������(VVR�VL�SURSRQH�GL�LQGLFDUH�GLUH]LRQL�GHVWLQDWH�
D�JXLGDUH�QHL�SURVVLPL�DQQL� OH� LQL]LDWLYH�SHU�OD�UHDOL]]D]LRQH�FRQFUHWD�GHOO¶DPEL]LRVLVVLPR�
RELHWWLYR�GHO�IDUH�PXVLFD�WXWWL�QHO�VLVWHPD�IRUPDWLYR�LWDOLDQR�
,O�TXDGUR�GL�ULIHULPHQWR�q�GD�XQ�ODWR�TXHOOR�HXURSHR��LQIDWWL��QHOO¶DPELWR�GHOOH�FRPSHWHQ]H�

FKLDYH�LQGLYLGXDWH�QHOOD�5DFFRPDQGD]LRQH�GHO�3DUODPHQWR�H�GHO�&RQVLJOLR�GHOO¶8QLRQH�(X�
URSHD�GHO����GLFHPEUH������������������±����������&(��SXQWR�����q�VSHFL¿FDWD�O¶LPSRUWDQ]D�
GHOOD�©HVSUHVVLRQH�FUHDWLYD�GL�LGHH��HVSHULHQ]H�HG�HPR]LRQL�LQ�XQ¶DPSLD�YDULHWj�GL�PH]]L�GL�
FRPXQLFD]LRQHª��WUD�L�TXDOL��LQ�SULPR�OXRJR��OD�PXVLFD��'DOO¶DOWUR�TXHOOR�QD]LRQDOH�FKH�SUHYH�
GH�VLD�PRPHQWL�RUGLQDPHQWDOL�VSHFL¿FL�QHJOL�DVVHWWL�FXUULFRODUL��VLD�LQL]LDWLYH�H[WUDFXUULFRODUL�
GL�SUDWLFD�PXVLFDOH��DWWUDYHUVR�JOL�VWUXPHQWL�GL�DXWRQRPLD�RUJDQL]]DWLYD�GHOOD�GLGDWWLFD�SUHYL�
VWL�GDO�'35���PDU]R�������Q������
,O�3LDQR�IRUQLVFH�SUHFLVH�LQGLFD]LRQL�SHU�O¶DWWXD]LRQH�JUDGXDOH�H�SURJUHVVLYD�GHOO¶DSSUHQ�

GLPHQWR�SUDWLFR�GHOOD�PXVLFD��LQQDQ]LWXWWR�HVSOLFLWD�FRQWHQXWL�H�RSHUDWLYLWj�GHO�IDUH�PXVLFD�D�
VFXROD�VLD�VWUXPHQWDOH�FKH�FRUDOH�SHU�FRQVHQWLUH�DJOL�DOXQQL�GL�OHJJHUH�FULWLFDPHQWH�LO�UHDOH��GL�
FRQRVFHUH�PHJOLR�VH�VWHVVL�H�JOL�DOWUL��GL�VYLOXSSDUH�OD�SURSULD�FUHDWLYLWj��LQ�VHFRQGR�OXRJR�GH�
¿QLVFH�LO�SUR¿OR�GHOOH�¿JXUH�SURIHVVLRQDOL�QHFHVVDULH��FRPH�LQVHJQDQWL�PXVLFLVWL�QHOOD�VFXROD�
GHOO¶LQIDQ]LD��QHOOD�VFXROD�SULPDULD��QHOOD�VFXROD�VHFRQGDULD�GL�SULPR�H�VHFRQGR�JUDGR��LQ�WHU�
]R�OXRJR�SURSRQH�RUJDQL]]D]LRQH�H�VWUXWWXUH�RSHUDWLYH�D�OLYHOOR�GHOOH�VLQJROH�VFXROH��D�OLYHOOR�
UHJLRQDOH�H�QD]LRQDOH��LQ¿QH�VXJJHULVFH�LO�UHSHULPHQWR�GHOOH�QHFHVVDULH�ULVRUVH�¿QDQ]LDULH�SHU�
DWWXDUH�LO�SURJUDPPD��6FULYH�RSSRUWXQDPHQWH�$QQDOLVD�6SDGROLQL�

,O�YDORUH�GL�TXHVWR�GRFXPHQWR�ULVLHGH�QHO�IDWWR�FKH�HVVR�QRQ�q�XQD�ULYHQGLFD]LRQH�LGHRORJLFD�PD�OD�
GH¿QL]LRQH�GL�RELHWWLYL�FHUWL�H�SURJUHVVLYL��QHOOD�IHUPD�FRQYLQ]LRQH�FKH�QHOOD�VFXROD�GHOO¶REEOLJR��
VRSUDWWXWWR�SULPDULD��GHEEDQR�HQWUDUH��FRQ�JUDGXDOLWj��FRVu�FRPH�OD�VLWXD]LRQH�¿QDQ]LDULD�LPSRQH��
¿JXUH�SURIHVVLRQDOL�DWWH�D�JDUDQWLUH�OH�FRPSHWHQ]H�SHU�OD�UHDOL]]D]LRQH�GHOO¶DSSUHQGLPHQWR�SUDWLFR�
GHOOD�PXVLFD��VSHFLDOLVWL�PXVLFLVWL��FXUULFXODUPHQWH�ULFRQRVFLXWL��,O�3LDQR�WLHQH�FRQWR�GHO�6LVWHPD�
6FXROD�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL�UHODWLYH�DOO¶$XWRQRPLD��VLD�SHU�TXDQWR�ULJXDUGD�
OH�QRUPH�RUJDQL]]DWLYH��VLD�SHU�O¶DWWULEX]LRQH�GHOOH�UHVSRQVDELOLWj�GL�RUJDQL]]D]LRQH��GL�JHVWLRQH�H�
GL�YHUL¿FD��SURSRQHQGR�O¶RWWLPL]]D]LRQH�GHOOH�ULVRUVH�HVLVWHQWL�H�GHOOH�VSHFL¿FKH�UHVSRQVDELOLWj�±�D�
OLYHOOR�FHQWUDOH�H�SHULIHULFR�±�UHODWLYH�DO�UHSHULPHQWR��DOOD�JHVWLRQH�H�DO�PRQLWRUDJJLR�GHOOH�ULVRUVH�
HFRQRPLFKH��3DUWLFRODUH�VSD]LR�q�GHGLFDWR�DOOD�QHFHVVLWj�GL�SRWHQ]LDPHQWR�GHOOD�IRUPD]LRQH�PX�
VLFDOH�LQL]LDOH�H�LQ�VHUYL]LR�GHJOL�LQVHJQDQWL�H�DO�VRVWHJQR�GHO�SHUFRUVR�RSHUDWLYR�GL�WXWWH�OH�¿JXUH�
SURIHVVLRQDOL� LQWHUHVVDWH�� UHIHUHQWL� UHJLRQDOL� H� SURYLQFLDOL�� GRFHQWL�� GLULJHQWL�� SHUVRQDOH� DPPLQL�
VWUDWLYR�� WHFQLFR�H�DXVLOLDULR��/D�VSLQWD�q� IRUWHPHQWH� LGHDOH�PD� LQWULVD�GL� UHDOLVPR�RSHUDWLYR�QHO�
UDJJLXQJLPHQWR�GL�ULVXOWDWL���
2UD�SHUz�FL�DWWHQGH�OD�V¿GD�SL��LPSHJQDWLYD��GDUH�HVHFX]LRQH�DOOH�/LQHH�GHO�)DUH�PXVL�

��� &IU��LO�YROXPH�GL�0XVLFD�H�VFXROD��5DSSRUWR�������D�FXUD�GL�*��)LRFFKHWWD�LQ�©6WXGL�H�'RFXPHQWL�GHJOL�
$QQDOL�GHOOD�3XEEOLFD�,VWUX]LRQHª��/H�0RQQLHU��)LUHQ]H�������FKH�SURSRQH�L�ULVXOWDWL�GHOOD�SULPD�LQGD�
JLQH�FRQRVFLWLYD�QD]LRQDOH�LQGLUL]]DWD�D�WXWWH�OH�VFXROH�LWDOLDQH�

��� $��6SDGROLQL��³)DUH�PXVLFD�WXWWL´��LO�3LDQR�SHU�O¶$SSUHQGLPHQWR�3UDWLFR�GHOOD�0XVLFD��LQ�©5DVVHJQD�
GHOO¶LVWUX]LRQHª��$QQR�/;,,��PDJJLR�JLXJQR������������Q�����/H�0RQQLHU��)LUHQ]H��S�����
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,O /XLJL�%HUOLQJXHU
/D�PXVLFD�QHOOD�IRUPD]LRQH�GHL�JLRYDQL

FD�WXWWL��SDUWLUH�VXELWR��SUDWLFDQGROD��VXRQDQGROD��FDQWDQGROD�H�RYYLDPHQWH�FRPSUHQGHUQH�L�
SUR¿OL�WHRULFL��GH¿QLUQH�L�FRQWHQXWL�H�L�PHWRGL��Ê�LPSRUWDQWH�FKH�OH�SDUROH�DWWUDYHUVR�OH�TXDOL�
YLHQH�SURVSHWWDWD�XQD�LQQRYD]LRQH�FHUWDPHQWH�SRVLWLYD�QRQ�UHVWLQR�LQGH¿QLWDPHQWH�WDOL��PD�
GLYHQWLQR�±�LQ�WHPSL�UDJLRQHYROL�±�IDWWL��H�IDWWL�FDSDFL�GL�PLJOLRUDUH�OD�FUHVFLWD�FXOWXUDOH�GHL�
UDJD]]L�
6RQR�DVVROXWDPHQWH�FHUWR��LQIDWWL��FKH�O¶LQWURGX]LRQH�GHOOD�SUDWLFD�PXVLFDOH��ROWUH�DJOL�HI�

IHWWL�VSHFL¿FL�FKH�LQGXEELDPHQWH�SURGXUUHEEH��SRUWHUHEEH�OD�FRQVHJXHQ]D�GL�XQ�FDPELDPHQWR�
JHQHUDOH�GHO�PRGR�VWHVVR�GL�IDUH�VFXROD�RJJL��RYYHUR�DYUHEEH�XQD�FDSDFLWj�VWUDRUGLQDULD�GL�
FRQWDJLR�DQFKH�VXOOH�DOWUH�PDWHULH��8QD�FDSDFLWj�WDQWR�SL��HI¿FDFH�TXDQWR�SL��OD�SUDWLFD�PX�
VLFDOH��QHO�WUDVIRUPDUH�O¶DPELHQWH�GL�DSSUHQGLPHQWR��SRUWD�QHFHVVDULDPHQWH�FRQ�Vp�DO�WHPSR�
VWHVVR�GLVFLSOLQD�QHO�SURFHVVR�GL�UDJJLXQJLPHQWR�GHO�ULVXOWDWR��JLRLD�DO�PRPHQWR�LQ�FXL�VL�q�
UDJJLXQWR��XVR�GL�DELOLWj�SHUVRQDOL�H�GRWL�OHJDWH�DOOR�VWDUH�LQVLHPH��LO�VDSHU�DVFROWDUH�QRQ�PHQR�
GHO�VDSHU�VXRQDUH�R�FDQWDUH�
/D�PXVLFD�SUDWLFDWD�GD�WXWWL��FRPH�IX�LQ�DOWUL�WHPSL�FRQ�L�FDQWRUL�OXWHUDQL��q�XQ�PRWRUH�GL�

SDUWHFLSD]LRQH��SXz�FDPELDUH�OD�VFXROD�H�DLXWDUH�D�FDPELDUH�O¶,WDOLD�
8Q� FLWWDGLQR� SL��PXVLFDOH� QRQ� VROWDQWR� FDQWHUj�PHJOLR�� VDSUj� VFHJOLHUH� FRQ� FXUD� FRVD�

DVFROWDUH��OH�SDUROH�GD�XVDUH��L�OXRJKL�GRYH�DELWDUH�H�LQFRQWUDUVL��DYUj�SL��¿GXFLD�LQ�VH�VWHVVR�H�
QHOOH�SURSULH�FDSDFLWj�FUHDWLYH�H�SURIHVVLRQDOL��DYUj�PHQR�SDXUD�GHOO¶DOWUR��GL�FKL�FL�UHJDOD�OD�
FRVD�SL��SUH]LRVD�FKH�SRVVLHGH��OD�SURSULD�GLIIHUHQ]D��/D�SUHVHQ]D�GHOOD�PXVLFD�QHOOD�VFXROD��
LQ�IRUPH�H�PRGL�DGHJXDWL�DOOH�GLYHUVH�IDVFH�G¶HWj�� UDSSUHVHQWD�XQ� LPSRUWDQWH�SDVVR�SHU� OD�
UHDOL]]D]LRQH�GL�TXHOOD�³pFROH�GH�OD�PL[LWp´�GL�FXL�VL�SDUOD�RUPDL�LQ�WXWWD�(XURSD��OXRJR�RYH�
SRVVDQR�LQFRQWUDUVL�IHOLFHPHQWH�UD]]H��FXOWXUH��UHOLJLRQL��VXRQL�H�VDSHUL��8QD�VFXROD�LQ�FXL�
HQWULQR�¿QDOPHQWH�JOL�DUWLVWL�H�OH�ORUR�RSHUH��XQD�VFXROD�LQ�FXL�VL�LPSDUD�D�OHJJHUH��D�VFULYHUH��
D�IDU�GL�FRQWR�H�«�D�IDU�GL�FDQWR�
0D�FRP¶q��LQ�UHDOWj��OD�GLGDWWLFD�GHOOH�GLVFLSOLQH�RJJL"�6L�EDVD�VXOOD�IDQWDVLD�H�VXO�ODER�

UDWRULR�R�FRQWLQXD�DG�HVVHUH�WUDVPLVVLYD�H�IURQWDOH"�/¶DPELHQWH�GL�DSSUHQGLPHQWR�q�SHUYDVR�
GDOOD�FXULRVLWj�FLRq�GD�XQ�FRQWLQXR�UDSSRUWR�GL�HVSORUD]LRQH�H�FRQIURQWR�FRQ�OD�UHDOWj�RSSXUH�q�
PQHPRQLFR�H�ULSHWLWLYR"�6ROOHFLWD�OD�SDUWHFLSD]LRQH�GHOO¶DOXQQR�VLD�LQ�WHUPLQL�GL�UDJLRQH��SHU�
OD�FRQFHWWXDOL]]D]LRQH�H�O¶DVWUD]LRQH��VLD�LQ�WHUPLQL�GL�HPR]LRQH��SHU�O¶LQWXL]LRQH�FRVu�FRPH�
SHU�WXWWR�FLz�FKH�DWWLHQH�DO�SLDFHUH�GL�IURQWH�DO�EHOOR"��
3HU�ULVSRQGHUH�D�TXHVWL�LQWHUURJDWLYL�H�GDUH�FRQFUHWD�DWWXD]LRQH�DO�SURJUDPPD�LO�&RPLWDWR�

VWD�PRELOLWDQGR�O¶XQLYHUVR�³VRQRUR´�QD]LRQDOH��L�FRQVHUYDWRUL��JOL�HQWL�OLULFL��OH�EDQGH��OH�FR�
UDOL��OH�DVVRFLD]LRQL�PHOR¿OH��VWD�UDIIRU]DQGR�VLQHUJLH�WUD�VFXROD��XQLYHUVLWj�H�DOWUH�TXDOL¿FDWH�
LVWLWX]LRQL�FXOWXUDOL��,O�FDPPLQR�q�LUWR�GL�GLI¿FROWj�H�DQFRUD�OXQJR�
(FFR�SHUFKp�OD�¿ORVR¿D�QRQ�SXz�VRWWUDUVL�DO�FRPSLWR�GL�LQGLFDUH�VROX]LRQL�SHU�LO�FRPSL�

PHQWR�GL�TXHVWD�ULYROX]LRQH�FXOWXUDOH��DQFKH�LQ�FRQVLGHUD]LRQH�GL�XQ¶DOWUD�QRYLWj�LQWURGRWWD�
GDL�UHFHQWLVVLPL�SURYYHGLPHQWL�PLQLVWHULDOL� LQ�PDWHULD�GL�ULRUJDQL]]D]LRQH�GHOOD�VFXROD�VH�
FRQGDULD�VXSHULRUH��FRQ�O¶LVWLWX]LRQH�GHO�/LFHR�PXVLFDOH�H�FRUHXWLFR���

��� &IU��/��%HUOLQJXHU��FRQ�0��3DQDUD���/D�VFXROD�QXRYD��/DWHU]D��5RPD�%DUL������
��� ,O�/LFHR�PXVLFDOH�VDUj�DUWLFRODWR�QHOOH�GXH�VH]LRQL�PXVLFDOH�H�FRUHXWLFD��OH�FXL�DWWLYLWj�SRWUDQQR�HVVHUH�

DWWLYDWH�LQ�FROODERUD]LRQH�FRQ�L�FRQVHUYDWRUL�H�OH�DFFDGHPLH�GL�GDQ]D�SHU�OH�PDWHULH�GL�ORUR�FRPSHWHQ]D��
*OL�VWXGHQWL��D�FRQFOXVLRQH�GHO�SHUFRUVR�GL�VWXGLR��GRYUDQQR�HVVHUH�LQ�JUDGR�GL��FRJOLHUH�L�YDORUL�HVWHWLFL�
GHOOH�RSHUH�PXVLFDOL��FRQRVFHUH�UHSHUWRUL�VLJQL¿FDWLYL�GHO�SDWULPRQLR�PXVLFDOH�H�FRUHXWLFR�QD]LRQDOH�
H�LQWHUQD]LRQDOH��DQDOL]]DQGROL�PHGLDQWH�O¶DVFROWR��OD�YLVLRQH�H�OD�GHFRGL¿FD�GHL�WHVWL��LQGLYLGXDUH�OH�
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6L�OHJJH�QH�,O�SUR¿OR�FXOWXUDOH��HGXFDWLYR�H�SURIHVVLRQDOH�GHO�/LFHR�PXVLFDOH�H�FRUHXWLFR�

,O�SHUFRUVR�GHO�OLFHR�PXVLFDOH�H�FRUHXWLFR��DUWLFRODWR�QHOOH�ULVSHWWLYH�VH]LRQL��q�LQGLUL]]DWR�DOO¶DS�
SUHQGLPHQWR� WHFQLFR�SUDWLFR�GHOOD�PXVLFD�H�GHOOD�GDQ]D�H�DOOR� VWXGLR�GHO� ORUR� UXROR�QHOOD� VWRULD�
H�QHOOD�FXOWXUD��*XLGD� OR�VWXGHQWH�DG�DSSURIRQGLUH�H�D� VYLOXSSDUH� OH�FRQRVFHQ]H�H� OH�DELOLWj�H�D�
PDWXUDUH�OH�FRPSHWHQ]H�QHFHVVDULH�SHU�DFTXLVLUH��DQFKH�DWWUDYHUVR�VSHFL¿FKH�DWWLYLWj�IXQ]LRQDOL��OD�
SDGURQDQ]D�GHL�OLQJXDJJL�PXVLFDOL�H�FRUHXWLFL�VRWWR�JOL�DVSHWWL�GHOOD�FRPSRVL]LRQH��LQWHUSUHWD]LR�
QH��HVHFX]LRQH�H�UDSSUHVHQWD]LRQH��PDWXUDQGR�OD�QHFHVVDULD�SURVSHWWLYD�FXOWXUDOH��VWRULFD��HVWHWLFD��
WHRULFD�H�WHFQLFD���

,Q�TXHVWR�VHQVR�DOORUD��OD�¿ORVR¿D��VDSHUH�DSHUWR�H�³VHQ]D�ULQJKLHUH´��VHFRQGR�O¶HVSUHVVLRQH�
FDUD�D�+DQQDK�$UHQGW��FKH�RJJL��SL��FKH�QHO�SDVVDWR��UDSSUHVHQWD�XQ�IHUWLOH�WHUUHQR�GL�VFDPELR�
LQWHUGLVFLSOLQDUH�FRQ�OH�VFLHQ]H�VRFLDOL�H�XPDQH��OH�QHXURVFLHQ]H��OH�VFLHQ]H�FRJQLWLYH�H�DOWUL�
VDSHUL�H�OLQJXDJJL��SXz�GDUH�LO�VXR�FRQWULEXWR�GD�XQ�ODWR�DSSURIRQGHQGR�O¶DQDOLVL�GHOOD�OHJLWWL�
PD]LRQH�¿ORVR¿FD�GHOOD�SUDWLFD�PXVLFDOH��GDOO¶DOWUR�HVDPLQDQGR�JOL�DVSHWWL�FRPXQL�DOOH�GLYHU�
VH�GLVFLSOLQH��3RWUj�DOLPHQWDUH�LO�GLDORJR��LO�SL��DPSLR�SRVVLELOH��FRQ�VFLHQ]LDWL��SHGDJRJLVWL��
SVLFRORJL��DQWURSRORJL��PXVLFRORJL�H�PXVLFLVWL��QRQ�VROR�SHU�SHQHWUDUH�DUJRPHQWL�VSHFL¿FL�DL�
GLIIHUHQWL�DPELWL�GL�ULFHUFD��PD�DQFKH�H�VRSUDWWXWWR�SHU�VFRSULUH�UHOD]LRQL�WUD�L�VDSHUL�H�FRVWUXLUH�
TXHOOD�UHWH�GL�FRQRVFHQ]H��LQGLVSHQVDELOH�DQFKH�SHU�OD�V¿GD�GHOOD�PXVLFD�D�VFXROD�
&RVu�OD�VSHFXOD]LRQH�¿ORVR¿FD�LQ�TXDQWR�ULFHUFD�WHRUHWLFD��HSLVWHPRORJLFD��HWLFD��HVWHWLFD��

DQWURSRORJLFD��PD�DQFKH�ULFHUFD�GLGDWWLFD�H�ORJLFD�GL�SURJHWWR��SXz�FRQFRUUHUH�LQ�PRGR�VLJQL�
¿FDWLYR�H�IRQGDQWH�DOOD�ULÀHVVLRQH�VXO�³IDUH�PXVLFD�WXWWL´�LQ�WHUPLQL�GL�WHRULD��LQGLFDQGR�FRQWH�
QXWL��SUREOHPL��LQGLUL]]L�GL�SHQVLHUR�H�SHUFRUVL�WHPDWLFL��GL�PHWRGRORJLD��SURSRQHQGR�VWUDWHJLH�
GL�DSSUHQGLPHQWR��GLGDWWLFKH�ODERUDWRULDOL��PRGDOLWj�G¶XVR�GHL�QXRYL�VWUXPHQWL�LQIRUPDWLFL��GL�
¿QDOLWj��VXJJHUHQGR�RELHWWLYL�IRUPDWLYL�JHQHUDOL�H�RELHWWLYL�VSHFL¿FL�GL�DSSUHQGLPHQWR�
,Q�HIIHWWL��OD�FRQVRQDQ]D�WUD�PXVLFD�H�¿ORVR¿D�q�SUHVHQWH�¿Q�GDOO¶RULJLQH�GHO�SHQVLHUR�¿ORVR�

¿FR�RFFLGHQWDOH�H�OR�DWWUDYHUVD�QHL�VHFROL��q�FRQ�3ODWRQH�FKH�OD�VSHFXODULWj�WUD�OH�GXH�GLVFLSOLQH�
GLYHQWD�HYLGHQWH�WHRUHWLFDPHQWH��FRPH�HJOL�FL�ULFRUGD�LQ�PROWL�SDVVL�GHL�VXRL�GLDORJKL��6FULYH��
DG�HVHPSLR��QHO�)HGRQH��TXDQGR�6RFUDWH�UDFFRQWD� LO�VRJQR��QHO�TXDOH�YLHQH�HVRUWDWR�D�IDUH�
PXVLFD�

3L��YROWH�QHOOD�YLWD�SDVVDWD�YHQLYD�D�YLVLWDUPL�OR�VWHVVR�VRJQR��DSSDUHQGRPL�RUD�LQ�XQR�RUD�LQ�DOWUR�
DVSHWWR��H�VHPSUH�PL�ULSHWHYD�OD�VWHVVD�FRVD�³2�6RFUDWH��GLFHYD��FRPSRQL�HG�HVHUFLWD�PXVLFD´��(�
LR��DOORUD�TXHOOR�FKH�IDFHYR��FRGHVWR�DSSXQWR�FUHGHYR�FKH�LO�VRJQR�PL�HVRUWDVVH�H�LQFLWDVVH�D�IDUH�
TXHOOR�FKH�JLj�IDFHYR��FLRq�D�FRPSRUUH�PXVLFD��UHSXWDQGR�FKH�OD�¿ORVR¿D�IRVVH�PXVLFD�DOWLVVLPD�H�
QRQ�DOWUR�FKH�PXVLFD�LR�HVHUFLWDVVL���

2�DQFRUD�QHO�6R¿VWD��GRYH��SHU�GLVWLQJXHUH�LO�¿ORVRIR�GDO�VR¿VWD��HODERUD�OD�FRQFH]LRQH�GHO�
OD�¿ORVR¿D�FRPH�PXVLFD��WUDFFLDQGR�XQD�SHUIHWWD�FRUULVSRQGHQ]D�WUD�SKLORVRSKRV�H�PRXVLNRV��

UDJLRQL�H�L�FRQWHVWL�VWRULFL�UHODWLYL�D�RSHUH��DXWRUL��SHUVRQDJJL��DUWLVWL��PRYLPHQWL��FRUUHQWL�PXVLFDOL�H�
DOOHVWLPHQWL�FRUHXWLFL��FRQRVFHUH�H�DQDOL]]DUH�JOL�HOHPHQWL�VWUXWWXUDOL�GHO�OLQJXDJJLR�PXVLFDOH�H�FRUHX�
WLFR�VRWWR�JOL�DVSHWWL�GHOOD�FRPSRVL]LRQH��GHOO¶LQWHUSUHWD]LRQH��GHOO¶HVHFX]LRQH�H�GHOO¶LPSURYYLVD]LRQH��
FRQRVFHUH�OH�UHOD]LRQL�WUD�PXVLFD��PRWULFLWj��HPRWLYLWj�H�VFLHQ]H�FRJQLWLYH�

��� $OOHJDWR�$��,O�SUR¿OR�FXOWXUDOH��HGXFDWLYR�H�SURIHVVLRQDOH��S�����
��� 3ODWRQH��)HGRQH����H���D�
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/D�PXVLFD�QHOOD�IRUPD]LRQH�GHL�JLRYDQL

HQWUDPEL�LQWHQWL�D�ULFHUFDUH�OHJDPL�H�UHOD]LRQL�LO�SULPR�WUD�OH�SDUROH��LO�VHFRQGR�WUD�L�VXRQL���
2�TXDQGR�QHO�)HGUR�QDUUD�LO�PLWR�GHOOH�FLFDOH��DOO¶LQL]LR�HVVHUL�XPDQL�L�TXDOL��D�WDO�SXQWR�

LQYDJKLWL�GDO�FDQWR�GHOOH�0XVH�H�UDSLWL�GDO�GHVLGHULR�GHOOD�PXVLFD��FRQWLQXDQR�D�FDQWDUH��GL�
PHQWLFDQGR�GL�EHUH�H�GL�PDQJLDUH���±�VHPEUD�DQWLFLSDWD�TXHOOD�³VXSHULRULWj´�FKH�WDQWR�SLDFHYD�
D�*LDQQL�5RGDUL�
,Q¿QH�QHOOH�DUJRPHQWD]LRQL�GHO�&UDWLOR��GRYH�3ODWRQH�ULFRVWUXLVFH�GDSSULPD�O¶HWLPRORJLD�

GHO�QRPH�$SROOR�LQ�FROXL�FKH�SXUL¿FD�GDL�PDOL��PXRYH�LQVLHPH�LO�FLHOR�H�LO�FDQWR��SUHVLHGH�
DOO¶DUPRQLD�GHJOL�GqL�FRPH�GHJOL�XRPLQL��UDFFKLXGHQGR�LQ�Vp�WXWWL�L�SRWHUL�GHO�GLR��(�SRL�TXHOOD�
GHOOD�SDUROD�0RXVDL�H�LQ�JHQHUH�PRXVLNH��HQWUDPEH�GHULYDQWL�GDO�YHUER�GHVLGHUDUH��DVSLUDUH��
WUDJJRQR�OD�ORUR�VFDWXULJLQH�SURSULR�GDOOD�ULFHUFD�H�GDOOD�¿ORVR¿D���
6H��GXQTXH��LO�UDSSRUWR�PXVLFD�H�¿ORVR¿D�VHPEUD�GH¿QLUVL�LQ�UHOD]LRQH�DO�GHVLGHULR�H�DOOD�

ULFHUFD�±�TXDOL�IDFFH�GHOOD�VWHVVD�PHGDJOLD�±�DOORUD�HVVR�WURYD�OD�VXD�JLXVWL¿FD]LRQH�QHOOD�QD�
WXUD�VWHVVD�GHOO¶XRPR��LO�TXDOH��DQLPDWR�GDO�ELVRJQR�QDWXUDOH�GHOOD�VFRSHUWD��FRPH�2GLVVHR��
QRQ�SXz�VRWWUDUVL�DO�FDQWR�GHOOH�VLUHQH�RYYHUR�DO�ULFKLDPR�GHOOD�FRQRVFHQ]D�
)RUVH�L�YHUVL�GL�'DQWH��WUDWWL�GDOOD�&DQWLFD�LVSLUDWD�SURSULR�GD�$SROOR��LO�GLR�D�FDSR�GHO�

OH�0XVH��IDQQR�ULIHULPHQWR�D�TXHVWR�VWHVVR�³GLVLR´��FKH�FRVu�DFXWR�H�SHQHWUDQWH�VL�DFFHQGH�
QHOO¶DQLPR�GHO�SRHWD�
,Q�FRQFOXVLRQH��GL�TXHVWR�GHVLGHULR��GL�TXHVWD�IRU]D�H�ULFFKH]]D��DEELDPR�ELVRJQR�RJJL�QHO�

QRVWUR�VLVWHPD�IRUPDWLYR�H�QRQ�VROR��SHU�ULVYHJOLDUH�LQ�WXWWL�O¶LQWHUHVVH�SHU�LO�QXRYR��SHU�OD�
VFRSHUWD��SHU�OD�FRQRVFHQ]D�

��� 3ODWRQH��6R¿VWD�����E�G�
��� 3ODWRQH��)HGUR�����E�G�
��� 3ODWRQH��&UDWLOR�����H����D��3HU�XQD�GLVDPLQD�GHO�UDSSRUWR�WUD�PXVLFD�H�¿ORVR¿D�QHO�FRUVR�GHOOD�WUDGL�

]LRQH�¿ORVR¿FD�FIU��(��0DWDVVL��0XVLFD��*XLGD��1DSROL������


