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/¶HUHGLWj�GL�(GLWK�6WHLQ�WUD�VWRULD�H�IHQRPHQRORJLD

���,QWURGX]LRQH

/D�ULÀHVVLRQH�FKH�VYROJR�LQ�TXHVWR�VDJJLR�VYLOXSSD�XQ�SHUFRUVR�DSHUWR�GDOOD�UHFHQWH�UL�
YLVLWD]LRQH� GHO� SHQVLHUR� GL�(GLWK�6WHLQ�� SURSRVWD� D�PHQR�GL� XQ� VHFROR� GDOOD� VXD� IRUPXOD�
]LRQH�RULJLQDULD��H�GDOOD�VXD�SULPD�GLIIXVLRQH��QHO�YROXPH�,O�SHUFRUVR�LQWHOOHWWXDOH�GL�(GLWK�
6WHLQ���8Q�VHQWLHUR�FKH��FRQVHQWH�GL�PHWWHUH�DOOD�SURYD��QHOOD�VXD�FDSDFLWj�GL�LQVWDXUDUH�XQ�
DSSURFFLR�YLYR�DOOD�VWRULD�GHOOH�LGHH��LO�PHWRGR�G¶LQGDJLQH�SUDWLFDWR�QHOO¶DPELWR�GHOOD�VFXROD�
IHQRPHQRORJLFD�URPDQD��RYYHUR�GHOOD�©FRPXQLWj�XPDQD�H�LQWHOOHWWXDOH�>«@�FKH�VL�q�IRUPDWD�
QHO�FRUVR�GHO�WHPSR�LQWRUQR�DOOD�¿JXUD�GL�(GLWK�6WHLQª��PXRYHQGR�GDJOL�DQQL�LQ�FXL�$QJHOD�
$OHV�%HOOR�KD�FRPLQFLDWR�DG� LQWHUHVVDUVL�DO�VXR�SHQVLHUR�H�D�VYLOXSSDUQH�XQ�©LWLQHUDULR�GL�
DSSURIRQGLPHQWRª��

�� /¶DWWLYLWj�WHRUHWLFD�GL�(GLWK�6WHLQ�q�GRFXPHQWDWD�GDO�WHPSR�GHOOD�VXD�WHVL�GL�ODXUHD��=XP�3UREOHP�GHU��
(LQI�KOXQJ��SXEEOLFDWD�QHO������SHU�L�WLSL�GHOOD�%XFKGUXFNHUHL�GHV�:DLVHQKDXVHV�GL�+DOOH��,�ULVXOWDWL�
GHOOD�ULFHUFD�VWHLQLDQD�WURYDURQR�SRL�RVSLWDOLWj�QHOO¶DQQXDULR�GHOOD�VFXROD�IHQRPHQRORJLFD�KXVVHUOLDQD��
OR�-DKUEXFK�I�U�3KLORVRSKLH�XQG�SKlQRPHQRORJLVFKH�)RUVFKXQJ�HG�LQ�DOWUH�ULYLVWH�H�PLVFHOODQHH��¿Q�
FKp�LO�YHWR�QD]LVWD�DOOD�SXEEOLFD]LRQH�GL�RSHUH�GL�DXWRUL�HEUHL��QRQ�FRVWULQVH�OD�6WHLQ�DO�VLOHQ]LR��GDWR�
LO�VXR��UL¿XWR�GL�VHUYLUVL�GL�XQR�SVHXGRQLPR��$QFKH�GRSR�LO�������WXWWDYLD��QHOOD�FODXVXUD�GHO�&DUPHOR�
GL�6SLUD�H�GL�(FKW��OD�6WHLQ�QRQ�FHVVz�GL�VWXGLDUH��DSSOLFDQGRVL�DOOD�VWHVXUD�GL�(QGOLFKHV�XQG�(ZLJHV�
6HLQ��FKH�XVFLUj�SRVWXPR��4XDQGR�IX�DUUHVWDWD�GDOOD�*HVWDSR�SHU�HVVHUH�FRQGRWWD�D�PRULUH�QHO�FDPSR�GL�
FRQFHQWUDPHQWR�GL�$XVFKZLW]�%LUNHQDX��QHO�������DWWHQGHYD�DOOD�.UHX]ZLVVHQVFKDIW��

�� 1HVVXQR�GHL�SULQFLSDOL�VFULWWL�GL�(GLWK�6WHLQ�SRWp�HVVHUH�SXEEOLFDWR�QHO�FRUVR�GHOOD�VXD�YLWD��D�FDXVD�
GHOO¶LQWHUGHWWR�YLJHQWH�LQ�*HUPDQLD�QHL�FRQIURQWL�GHOOH�RSHUH�GL�DXWRUL�GL�RULJLQH�HEUDLFD��)X�QHO������
���FKH�JOL�HGLWRUL�+HUGHU�GL�)ULEXUJR�L��%��H�1DXZHODHUWV�GL�/RYDQLR�GHFLVHUR�GL�SXEEOLFDUH�LQ���YROX�
PL�OH�VXH�RSHUH�PDJJLRUL��.UHX]ZLVVHQVFKDIW��(QGOLFKHV�XQG�(ZLJHV�6HLQ��8QWHUVXFKXQJHQ��EHU�GLH�
:DKUKHLW��3lGDJRJLVFKH�6WXGLHQ��GDQGR�DYYLR�DJOL�VWXGL�FULWLFL�VWHLQLDQL��LO�FXL�ULVXOWDWR�SL��WDQJLELOH�q�
VHQ]¶DOWUR�O¶HGL]LRQH�GHOOH�(GLWK�6WHLQV�:HUNH��+HUGHU�H�1DXZHODHUWV��)ULEXUJR�L�%��/RYDQLR���GLUHWWD�
GD�SDGUH�0LFKDHO�/LQVVHQ�H�FRQFOXVDVL�FRQ�LO�;9,,,�YROXPH�QHO�������/¶(GLWK�6WHLQ�,QVWLWXW�VL�q�RUD�
LPSHJQDWR�LQ�XQD�QXRYD�HGL]LRQH�GHOOH�RSHUH��SL��YDVWD�H�GL�FRQFH]LRQH�SL��PRGHUQD��/D�QXRYD�FROOD�
QD�VL�LQWLWROD��(GLWK�6WHLQ�*HVDPWDXVJDEH�H�SUHYHGH����YROXPL��,Q�,WDOLD��q�VWDWD�$QJHOD�$OHV�%HOOR�D�
SURPXRYHUH�JOL�VWXGL�VWHLQLDQL��FXUDQGR�DQFKH�OD�WUDGX]LRQH�LQ�LWDOLDQR�GHOO¶RSHUD�FRPSOHWD�GHOOD�6WHLQ�
LQ����YROXPL��SHU�O¶HGLWULFH�&LWWj�1XRYD��7DOH�YHQWHQQDOH�IHUYRUH�VWHLQLDQR�ID�FDSR�DO�&,5)��&HQWUR�
,WDOLDQR�GL�5LFHUFKH�)HQRPHQRORJLFKH��GL�5RPD��IRQGDWR�H�GLUHWWR�GD�$QJHOD�$OHV�%HOOR��FXL�VL�q�RUD�
DI¿DQFDWR�DQFKH�LO�&HQWUR�6WXGL�(GLWK�6WHLQ��&6(6���SUHVLHGXWR�GD�$QQD�0DULD�3H]]HOOD��

�� 0��6KDLG�$��$O¿HUL��D�FXUD�GL���,O�SHUFRUVR�LQWHOOHWWXDOH�GL�(GLWK�6WHLQ��/DWHU]D��5RPD�%DUL�������2S�
SRUWXQDPHQWH�L�FXUDWRUL�GHGLFDQR�LO�YROXPH�DG�$QJHOD�$OHV�%HOOR��JUDWL�GHOOD�IRUPD]LRQH�ULFHYXWD�DOOD�
VXD�VFXROD�

�� &RVu�VL�HVSULPH�OD�VWHVVD�$QJHOD�$OHV�%HOOR�QHOO¶,QWURGX]LRQH�DO�YROXPH�GL�0��6KDKLG�)��$O¿HUL��D�FXUD�
GL���,O�SHUFRUVR�LQWHOOHWWXDOH�GL�(GLWK�6WHLQ��FLW���S�����
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/D�YLWDOLWj�WHRUHWLFD�GHO�UDSSRUWR�FKH��LQ�YLUW��GHOO¶DWWHQ]LRQH�IHQRPHQRORJLFD�DOOD�GLPHQ�
VLRQH�GHO�³YLVVXWR´��(UOHEQLV��H�DOOD�VXD�LQWULQVHFD�YDOHQ]D�LQWHUVRJJHWWLYD��VL�SXz�LQWUDWWHQHUH�
FRQ� OD� WUDGL]LRQH�¿ORVR¿FD�H� OH� LGHH�DOWUXL�� UDSSUHVHQWD�� LQIDWWL�� XQ�FDUDWWHUH�GLVWLQWLYR�GHL�
FLUFROL�IHQRPHQRORJLFL��DQFKH�QHO�SDQRUDPD�¿ORVR¿FR�FRQWHPSRUDQHR��
$OOD�PHGHVLPD� IRQWH�GL� YLWDOLWj� WHRUHWLFD�KD�YROXWR� DFFRVWDUVL�+DEHUPDV�� DGRSHUDQGRVL�

DG�HYLGHQ]LDUH�O¶LQQHVWR�GHO�9HUVWlQGLJXQJVKDQGHOQ�R�DJLUH�G¶LQWHVD�QHOO¶KXVVHUOLDQD�/HEHQ�
VZHOW��D�VDOYDJXDUGLD�GHOO¶DJLUH�FRPXQLFDWLYR�LQVLGLDWR�GDOOD�ORJLFD�VLVWHPLFD�GL�/XKPDQQ���
1HOO¶DPELWR� GHO� SDUDGLJPD� GHOO¶LQWHVD�� DVVXQWR� QHOOD� IDVH�PDWXUD� GHOOD� VYROWD� OLQJXLVWLFD��
+DEHUPDV�q�FRVu�JLXQWR�D�PRVWUDUH�FKH�©L�VRJJHWWL�FDSDFL�GL�SDUODUH�H�GL�DJLUH�>���@�VL�FRP�
SUHQGRQR�UHFLSURFDPHQWH�LQWRUQR�D�TXDOFRVD�QHO�PRQGR��VXOOR�VIRQGR�FRQGLYLVR�GHO�PRQGR�
GHOOD�YLWDª���LQHGLWR�WUDVFHQGHQWDOH�GHOOD�FRPXQLFD]LRQH��GL�FXL�HJOL�Gj�FRQWR�QHOOD�VXD�WHRULD�
IRUPDO�SUDJPDWLFD�R�GL�SUDJPDWLFD�XQLYHUVDOH���,QIDWWL��VLD�DO�PRQGR�GHOOD�YLWD��YHLFRODWR�GDO�
OLQJXDJJLR�QDWXUDOH��DWWLQJH�FRPH�DG�XQD�ULVRUVD�O¶DJLUH�FRPXQLFDWLYR�VLD�LQ�TXHOOR�ULFRQÀXL�
VFRQR�L�SURGRWWL�FRPXQLFDWLYL��VHFRQGR�XQD�FLUFRODULWj�YLUWXRVD�FKH�QRQ�ID�DIIDWWR�ULPSLDQJH�
UH�LO�VRJJHWWR�WUDVFHQGHQWDOH��FRVu�ULPSLD]]DWR����
+DEHUPDV�KD�WXWWDYLD�FRQIHVVDWR�GL�JXDUGDUH�FRQ�XQ�FHUWR�VRVSHWWR�©LO�IDWWR�FKH�L�IHQRPH�

QRORJL�QRQ�VLDQR�DQFRUD�JLXQWL�DO�ORUR�µSRVWLVPR¶ª��D�GLIIHUHQ]D�GHL�SRVWDQDOLWLFL��GHL�SRVW�
VWUXWWXUDOLVWL�R�GHL�SRVWPDU[LVWL���GDO�PRPHQWR�FKH��VHEEHQH�VL�DWWHQGHVVH�SXUH�SHU�OD�IHQR�
PHQRORJLD��FKH�GD�WHPSR�KD�WURYDWR�L�VXRL�VWRULFL�� OH�VXH�UDSSUHVHQWD]LRQL�VWDQGDUG��L�VXRL�
GRFXPHQWL�IRQGDWLYL��LO�GHVWLQR�GL�XQD�KHJHOLDQD�³¿JXUD�GHOOR�VSLULWR´��*HVWDOW�GHV�*HLVWHV���
OD�TXDOH�©QRQ�DSSHQD�YLHQH�ULFRQRVFLXWD�QHOOD�VXD�LQFRQIRQGLELOLWj�H�OH�YLHQH�DWWULEXLWR�XQ�
DSSHOODWLYR��LQ�TXHOOR�VWHVVR�PRPHQWR�q�JLj�SRVWD�D�GLVWDQ]D�H�FRQGDQQDWD�DO�GHFOLQRª��HJOL�VL�
q�WURYDWR�YLFHYHUVD�D�GRYHU�FRQVWDWDUH�FKH�OD�IHQRPHQRORJLD�QRQ�VL�q�DIIDWWR�ULGRWWD�DOOD�PHUD�
³VWRULD� GHL� VXRL� HIIHWWL´� �:LUNXQJVJHVFKLFKWH��� H� DQ]L��PRVWUD� WXWWRUD�� ©XQD� FHUWD� DWWXDOLWj�
HVLVWHQ]LDOLVWLFDª���

���/D�YLWD�GHOOH�LGHH�LQ�+XVVHUO

/D�FRVD�ULVXOWD�WDQWR�SL��VRUSUHQGHQWH�VH�VL�SHQVD�DOOD�YLJRURVD�GLVFXVVLRQH�FKH�QHO�VDJJLR�
GHO�������/D�¿ORVR¿D�FRPH�VFLHQ]D�ULJRURVD��+XVVHUO�VROOHYz�SURSULR�QHL�FRQIURQWL�GL�'LOWKH\��
LO�SHQVDWRUH�FKH��IDFHQGR�WHVRUR�GHOOH�SUREOHPDWLFKH�GHO�URPDQWLFLVPR�QRQ�KHJHOLDQR�H�GHOOH�
WHVL�GL�6FKOHLHUPDFKHU��DYHYD�HYLGHQ]LDWR�FRPH��QHO�UDSSRUWR�FRQ�OD�VWRULD�SDVVDWD��O¶XRPR�
IRVVH�LQ�JUDGR�GL�DWWLYDUH�OD�VSHFL¿FD�IXQ]LRQH�VSLULWXDOH�GHO�1DFKHUOHEHQ��SHU�VXR�WUDPLWH�
JOL�(UOHEQLVVH�� VHGLPHQWDWL� H� FULVWDOOL]]DWL� QHOO¶LQWHUD� VWRULD� SDVVDWD�� SRWHYDQR� HVVHUH� ³ULH�
YRFDWL´��ULFKLDPDWL�LQ�YLWD��H�SHUFLz��LQ�TXDQWR�FRQWLQXDPHQWH�ULYLVVXWL��ULVXOWDYDQR�LQWHJUDWL�

�� -��+DEHUPDV��,O�SHQVLHUR�SRVW�PHWD¿VLFR��WU��LW��GL�0��&DOORQL��/DWHU]D��5RPD�%DUL�������S�����
�� ,YL��S�����
�� &IU��-��+DEHUPDV��7HRULD�GHOO¶DJLUH�FRPXQLFDWLYR��WU��LW��GL�3��5LQDXGR��LO�0XOLQR��%RORJQD�������S�������

,Q�SURSRVLWR��,��'DO�&DQWRQ��&RQÀLWWR�H�FRPXQLFD]LRQH��3HU�XQD�FULWLFD�GL�-�UJHQ�+DEHUPDV��(GL]LRQL�
*KLEOL��0LODQR������

�� -��+DEHUPDV��,O�SHQVLHUR�SRVW�PHWD¿VLFR��FLW���S�����
�� ,YL��S����
��� ,YL��SS������
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RUJDQLFDPHQWH�QHOOH�:HOWDQVFKDXXQJHQ�H�QHL�.XOWXUV\VWHPH�SUHVHQWL�H�IXWXUL��YHLFRODQGRQH�
OR�VYLOXSSR�H�O¶LQFUHPHQWR��
,Q�YHULWj��O¶RELHWWLYR�SROHPLFR�GL�+XVVHUO�HUD�VRSUDWWXWWR�LO�FHGLPHQWR�VWRULFLVWLFR�LQ�FXL�

'LOWKH\�PRVWUDYD�GL�HVVHUH�LQFRUVR�QHO�SHULRGR�FRQFOXVLYR�GHOOD�VXD�DWWLYLWj�VSHFXODWLYD��TXDQ�
GR��DSSOLFDQGRVL�D�GHOXFLGDUH�O¶HVVHQ]D�GHOOD�¿ORVR¿D��OH�DYHYD�QHJDWR�OR�VWDWXWR�GL�³VFLHQ]D�
SULPD� H� ULJRURVD´�� ODVFLDQGROD� ULVXFFKLDUH� GDOO¶DPELWR� GHOOH�*HLVWHVZLVVHQVFKDIWHQ�� FRPH�
³¿ORVR¿D�GHOOD�:HOWDQVFKDXXQJ´��DSSLDWWLWD�VXOOD�VXFFHVVLRQH�GHOOH�YDULH�¿ORVR¿H�VWRULFKH��
FKH�©DSSDLRQR�H�VFRPSDLRQR�QHO�FRUVR�GHOOR�VYLOXSSR�GHOO¶XPDQLWj��GRYH�LO�ORUR�FRQWHQXWR�
VSLULWXDOH�q�PRWLYDWR�LQ�PRGR�GHWHUPLQDWR�GDOOH�UHOD]LRQL�VWRULFKH�GDWHª��H�FKH�SHUWDQWR�VL�
HVDXULVFRQR�QHO�WHPSR�GHOOD�VWRULD�VHQ]D�DWWLQJHUH�DOOD�SHUHQQLWj����
$�WDOH�SRVL]LRQH�GLOWKH\DQD��+XVVHUO�LPSXWDYD�XQ�YL]LR�ULGX]LRQLVWLFR��GRYXWR�DOO¶DFTXLH�

VFHQ]D�WHRUHWLFD�DO�³IDWWR´�VWRULFR�GHOOD�VHSDUD]LRQH�WUD�GLPHQVLRQH�VDSLHQ]LDOH�H�GLPHQVLRQH�
VFLHQWL¿FD�DYYHQXWD�QHO�FRQWHVWR�GHL�VDSHUL�FRQ�LO�SDVVDJJLR�DOOD�PRGHUQLWj��0HQWUH��LQIDWWL��
QHOOH�¿ORVR¿H�GHO�SDVVDWR�OD�GRSSLD�DVSLUD]LRQH�DOOD�VDSLHQ]D�H�DOOD�VFLHQ]D�HUD�FRPSUHVD�QHO�
©FRPSLWR�¿QLWRª��HVSUHVVR�QHOOD�:HOWDQVFKDXXQJ�GL�FLDVFXQD�HSRFD��FKH�GL�SULQFLSLR�SRWHYD�
UHDOL]]DUVL�QHOOD�YLWD�GHO�VLQJROR�VLD�SXUH�©QHO�PRGR�GL�XQD�FRVWDQWH�DSSURVVLPD]LRQHª��FRQ�LO�
SUHYDOHUH�PRGHUQR�GHOO¶LGHD�H�GHOOD�SUDWLFD�GHOOD�:LVVHQVFKDIW�VL�HUD�DSHUWD��VXO�©YDOHUH�ÀXHQ�
WHª�GHOOD�VFLHQ]D�FRPH�IHQRPHQR�FXOWXUDOH��XQD�GLVWLQWD�SURVSHWWLYD�GL�©YDOLGLWj�RJJHWWLYDª�
WHRUHWLFD����FKH�©QRQ�>HUD�SL�@�OLPLWDWD�GD�DOFXQD�UHOD]LRQH�DOOR�VSLULWR�GL�XQ¶HSRFDª��PD�HUD�
SRUWDWULFH��VXOOD�©VXD�IRUPD�FRQIXVD�GL�PDQLIHVWD]LRQHª���VWRULFD��GL�XQ¶LGHD�VRYUDWHPSRUDOH�
YROWD�©DOOD�SHUIH]LRQH�DQFKH�GHL�SRVWHUL�¿QR�DOOH�JHQHUD]LRQL�SL��ORQWDQHª��$�GLIIHUHQ]D�GHOOH�
:HOWDQVFKDXXQJHQ��FKH�O¶DYHYDQR�SUHFHGXWD�H�FKH�HUDQR�VHPSUH�VWDWH�UHODWLYH�DG�XQ¶HSRFD��
OD�VFLHQ]D�PRGHUQD�DYHYD�DYYLDWR� LQIDWWL� OD�FRVWUX]LRQH�GL�©XQ�HGL¿FLR� LQ¿QLWR��FKH�PDL�H�
LQ�QHVVXQ� OXRJR�>DYUHEEH�SRWXWR@�HVVHUH�XOWLPDWRª�H�DO�TXDOH�©JHQHUD]LRQL�VX�JHQHUD]LRQL�
>DYUHEEHUR�ODYRUDWR@�FRQ�HQWXVLDVPRª����
$�SDUHUH�GL�+XVVHUO��XQ�HYHQWR�GL�WDOH�SRUWDWD�DYUHEEH�ULFKLHVWR�JLj�D�VXR�WHPSR�O¶LVWDX�

UDUVL�GL�XQD�¿ORVR¿D�DGHJXDWD��VFLHQWL¿FD�H�ULJRURVD�LQ�TXDQWR�©FDSDFH�GL�VRGGLVIDUH�OH�SL��
HOHYDWH� HVLJHQ]H� WHRUHWLFKH� H� GL� UHQGHUH� SRVVLELOH�� LQ� SURVSHWWLYD� HWLFR�UHOLJLRVD�� XQD� YLWD�
UHJRODWD�GD�SXUH�QRUPH�UD]LRQDOLª����PD�OD�PRGHUQLWj�ULXVFu�VROR�D�LQWURGXUUH��VXO�SUHFHGHQWH�
©LQJHQXR�DEEDQGRQDUVL�DOO¶LPSXOVR�¿ORVR¿FRª��XQ�HWKRV�GL�ULÀHVVLRQH�FULWLFD�H�GL�ULFHUFD�VXO�
PHWRGR����LO�FXL�EDVLODUH�©LPSXOVR�DOOD�FRVWLWX]LRQH�GHOOD�ULJRURVD�VFLHQ]D�¿ORVR¿FDª����SHUz��

��� (��+XVVHUO��3KLORVRSKLH�DOV�VWUHQJH�:LVVHQVFKDIW��LQ�$XIVlW]H�XQG�9RUWUlJH��������������0��1LMKRII�
3XEOLVKHUV��'HQ�+DDJ�������SS��������WU��LW��GL�&��6LQLJDJOLD��/D�¿ORVR¿D�FRPH�VFLHQ]D�ULJRURVD��/DWHU�
]D��5RPD�%DUL��������S������,O�ULIHULPHQWR�q�DO�VDJJLR�GL�:��'LOWKH\��'LH�7\SHQ�GHU�:HOWDQVFKDXXQJ�
XQG�LKUH�$XVELOGXQJ�LQ�GHU�PHWDSK\LVFKHQ�6\VWHPHQ�� LQ�0��)ULVFKHLVHQ�.|KOHU��D�FXUD�GL���:HOWDQ�
VFKDXXQJ��3KLORVRSKLH�XQG�5HOLJLRQ��5HLFKO��%HUOLQ�������FIU��UHFHQVLRQH�GL�0��0H]]DQ]DQLFD��LQ�D�
FXUD�GL�)��9ROSL��'L]LRQDULR�GHOOH�RSHUH�¿ORVR¿FKH��0RQGDGRUL��0LODQR�������S��������YHGL�LQROWUH��:��
'LOWKH\��'DV�:HVHQ�GHU�3KLORVRSKLH��LQ�:��'LOWKH\�HW�DO���6\VWHPDWLVFKH�3KLORVRSKLH��7HXEQHU��%HUOLQ�
XQG�/HLS]LJ�������SS��������WU��LW��GL�*��3HQDWL��/¶HVVHQ]D�GHOOD�¿ORVR¿D��5XVFRQL��0LODQR������

��� (��+XVVHUO��/D�¿ORVR¿D�FRPH�VFLHQ]D�ULJRURVD��FLW���S�����
��� ,YL��S�����
��� ,YL��S�����
��� ,YL��S����
��� ,YL��SS������
��� ,YL��S����

'DQLHOD�9HUGXFFL
/D�YLWD�GHOOH�LGHH��/¶HUHGLWj�GL�(GLWK�6WHLQ���
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SURSULR�SHUFKp�QRQ�FKLDUL¿FDWR�GD�XQD�WHRUHVL�©VXI¿FLHQWHPHQWH�DYDQ]DWD�R�VXI¿FLHQWHPHQWH�
VFLHQWL¿FDª����ULVXOWDYD�RUPDL�VLD�LQGHEROLWR�VLD�IDOVL¿FDWR����VH�QRQ�DGGLULWWXUD�GLVVROWR��QHOOD�
©QXRYD�µ¿ORVR¿D�GHOOD�:HOWDQVFKDXXQJ¶ª��4XHVWD��LQIDWWL��QRQ�HVVHQGR�SL��GRPLQDWD��©SHU�
OR�PHQR�QHOOH�VXH�LQWHQ]LRQL�H�QHL�VXRL�SURFHGLPHQWL��GD�TXHOOD�UDGLFDOH�YRORQWj�GL�GRWWULQD�
VFLHQWL¿FD�FKH�>DYHYD@�FDUDWWHUL]]DWR�JUDQ�SDUWH�GHOOD�¿ORVR¿D�PRGHUQD�¿QR�D�.DQWª����DSSD�
ULYD�VRFFRPEHQWH�GL�IURQWH�DG�HQWUDPEL�JOL�DWWHJJLDPHQWL�GHO�QDWXUDOLVPR�H�GHOOR�VWRULFLVPR��
D� GLYHUVR� WLWROR� SRUWDWRUL� GL� ©XQR� VFHWWLFLVPR� FKH� DEEDQGRQD>YD@� RJQL� LGHDOLWj� DVVROXWD� H�
YDOLGLWj�RJJHWWLYDª����
/¶©LQGLJHQ]D�VSLULWXDOHª�GHO�WHPSR�SUHVHQWH�q�©GLYHQXWD�LQ�HIIHWWL�LQVRVWHQLELOHª���±�HVFOD�

PD�+XVVHUO�±�HG�LQGHURJDELOPHQWH�VROOHFLWD�OD�¿ORVR¿D�DG�HURJDUH�XQ�VXUSOXV�GL�WHRUHVL��FKH��
TXDOL¿FD�FRPH�©GRWWULQD�IHQRPHQRORJLFD�G¶HVVHQ]Dª����,QIDWWL��SRLFKp�VL�WUDWWD�GL�XQ¶LQGLJHQ�
]D�FKH�VRUJH�GDOOD�VFLHQ]D��OD�VL�©SXz�VXSHUDUH�LQ�PRGR�GH¿QLWLYRª���VROR�FRQ�XQD�¿ORVR¿D�
FKH�DFFHWWL� LO� FRPSLWR�GL� UHDOL]]DUVL�FRPH�¿ORVR¿D�SULPD�H� VFLHQ]D� ULJRURVD�RYYHUR�FRPH�
©XQD�VFLHQ]D�UDGLFDOH��FKH�SURFHGD�GDO�EDVVR�SRJJLDQGR�VX�IRQGDPHQWD�VLFXUH�H�VHJXHQGR�LO�
PHWRGR�SL��ULJRURVRª����(VVD�QRQ�SXz�IDUH�D�PHQR�GHOOD�©YLWD�XQLYHUVDOH�GHOOR�VSLULWRª�FKH�
OD�ULFRJQL]LRQH�VWRULFD�OH�RIIUH�FRPH�©PDWHULDOH�GL�ULFHUFDª�IRQGDPHQWDOH�H�RULJLQDULR����PD�
QRQ�SRWUj�DFTXLHWDUVL�¿QFKp�QRQ�DYUj�FRVWLWXLWR�©XQ�LQWHUR�GL�PRPHQWL�GL�SHQVLHUR��FLDVFXQR�
GHL�TXDOL�>VLD@�LPPHGLDWDPHQWH�HYLGHQWHª��FRQFHWWXDOPHQWH�FKLDUR�H�GLVWLQWR��¿QFKp�QRQ�DYUj�
FRQYHUWLWR�©LQ�IRUPH�UD]LRQDOL�XQLYRFKHª�RJQL�©SUHVHQWLPHQWRª�GL�SURIRQGLWj���H��OLEHUDWDVL�
GDL�SUHJLXGL]L��QRQ�VDUj�SL��©FLHFD�GL�IURQWH�DOOH�LGHH��FKH�SXUH�LQ�XQD�FRVu�ODUJD�PLVXUD�VRQR�
DVVROXWDPHQWH�GDWH�QHOO¶LQWXL]LRQH�LPPHGLDWDª���
1HOOD�GLUH]LRQH�FRQWUDULD�DOOR�VYLOXSSR�GL�XQD�¿ORVR¿D�FRPH�VFLHQ]D� ULJRURVD�� VHFRQGR�

+XVVHUO��VL�HUD�PRVVR��LQYHFH��'LOWKH\�QHOOD�IDVH�FRQFOXVLYD�GHO�VXR�SHQVLHUR��GLVDWWHQGHQGR�
OD�FRQYHUJHQ]D�GHO�©VXR�RELHWWLYR�GL�XQD�IRQGD]LRQH�¿ORVR¿FD�GHOOH�VFLHQ]H�GHOOR�VSLULWRª���
FRQ�OH�LVWDQ]H�GHOOD�LQFLSLHQWH�IHQRPHQRORJLD�KXVVHUOLDQD��FRQYHUJHQ]D��DQ]L�³VLQWHVL´��FKH�
DYHYD�PDQLIHVWDWR�D�+XVVHUO�VWHVVR�QHL�FROORTXL�DYXWL�QHOO¶LQYHUQR�GHO������������GDL�TXD�
OL�� VHFRQGR�0LVFK�� HUD� GHULYDWR�SHU�+XVVHUO�� O¶©LPSXOVR� FKH� >OR@� FRQGXVVH� GDOOH�5LFHUFKH�
ORJLFKH� DOOH� ,GHHª���� ,Q�TXHOO¶RFFDVLRQH��'LOWKH\�DYHYD� ULFRQRVFLXWR�FKH�QRQ�HUD� WDQWR�©OD�

��� ,YL��S������
��� ,YL��S����
��� ,YL��S�����
��� ,YL��SS�������
��� ,YL��S�����
��� ,YL��S�����
��� ,YL��S������&IU��*��6HPHUDUL��/D�¿ORVR¿D�FRPH�³VFLHQ]D�ULJRURVD´�H� OD�FULWLFD� IHQRPHQRORJLFD� �GHO�

GRJPDWLVPR��LQ�(��3DFL��D�FXUD�GL���2PDJJLR�D�+XVVHUO��LO�6DJJLDWRUH��0LODQR�������SS����������
��� (��+XVVHUO��/D�¿ORVR¿D�FRPH�VFLHQ]D�ULJRURVD��FLW���S�����
��� ,YL��SS�������
��� ,YL��SS����������
��� ,YL��S������
��� &IU��)��+HLQHPDQQ��([LVWHQ]SKLORVRSKLH��/HEHQGLJ�RU�WRW"��.RKOKDPPHU��6WXWWJDUW�������S������WU��LW��LQ�

5��&ULVWLQ��)HQRPHQR�VWRULD��)HQRPHQRORJLD�H�VWRULFLWj�LQ�'LOWKH\�+XVVHUO��*XLGD��1DSROL�������S�����
��� &RVu�*��0LVFK�LQ�/HEHQVSKLORVRSKLH�XQG�3KlQRPHQRORJLH��&RKHQ��%RQQ��������S�������WU��LW��GHO�SDV�

VDJJLR�LQ�5��&ULVWLQ��)HQRPHQR�VWRULD��FLW���S�����
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6
SVLFRORJLD�SVLFR�¿VLFD�FKH�SRWHYD�VHUYLUH�FRPH�µIRQGDPHQWR�GHOOH�VFLHQ]H�GHOOR�VSLULWR¶ª���
TXDQWR�OD�IHQRPHQRORJLD����'LOWKH\�DYHYD�YROXWR�DSSURIRQGLUH�OD�OHWWXUD�GHOOH�5LFHUFKH�ORJL�
FKH�GL�+XVVHUO��GHGLFDQGRYL�XQ�DSSRVLWR�VHPLQDULR��SRLFKp�©TXHO�OLEUR�UDSSUHVHQWDYD�LO�SULPR�
IRQGDPHQWDOH�QXRYR�DSSURFFLR�QHOOD�¿ORVR¿D�GDL�WHPSL�GL�0LOO�H�&RPWH�>HG@�HJOL��'LOWKH\��
ULWHQHYD�OD�9�H�OD�9,�ULFHUFD�OH�SL��LPSRUWDQWL�H�LO�ULWRUQR�DO�VRJJHWWR�H�DL�VXRL�(UOHEQLVVH�FKH�
LQ�HVVH�VL�UHDOL]]D>YD@�HVWUHPDPHQWH�IHFRQGRª����&RFHQWH�GRYHYD�HVVHUH�VWDWD�OD�GHOXVLRQH�GL�
+XVVHUO�QHO�FRQVWDWDUH�FKH�DOOD�¿QH�GHO�VXR�SHUFRUVR�GL�ULFHUFD�'LOWKH\��©SXU�PXRYHQGR�JLX�
VWDPHQWH�GD�XQD�GHVFUL]LRQH�H�FRPSUHQVLRQH�GHOOH�µLQGLYLGXDOLWj�VWRULFKH¶�QHOOD�ORUR�WLSLFLWj�
LUULSHWLELOH��QRQ�>DYHYD�SRUWDWR@�D�FRPSLPHQWR��DQFKH�SHU�OH�VFLHQ]H�GHOOR�VSLULWR��XQ�FRPSLWR�
LOOXVWUDWLYR�VHFRQGR�OHJJL�FKH�>DQGDVVH@�ROWUH�O¶LOOXVWUD]LRQH�LQGLYLGXDOHª����SHU�TXHVWR�+XV�
VHUO��QHO�PRPHQWR�LQ�FXL�DYHYD�UHDOL]]DWR�FKH�VXOOH�VXH�VROH�VSDOOH�GL�IHQRPHQRORJR�VWDYD�
ULFDGHQGR�O¶LQWHUD�UHVSRQVDELOLWj�VWRULFR�WHRUHWLFD�GL�FROPDUH�O¶LQGLJHQ]D�GL�VFLHQ]D��FKH�DI�
ÀLJJHYD�O¶XPDQLWj��HUD�DUULYDWR�DG�DFFXVDUH�'LOWKH\�VWHVVR�GL�DYHU�FHGXWR��FRPH�L�QDWXUDOLVWL�
H�JOL�VWRULFLVWL��DOOD�©VXSHUVWL]LRQH�GHO�IDWWRª�SULYR�GL�LGHH����QRQRVWDQWH�DYHVVH�PDQLIHVWDWR�GL�
DYHU�EHQ�FROWR�FKH�VROR�XQD�GHVFUL]LRQH�GHOO¶³HVVHQ]D´�GHOOD�YLWD�VSLULWXDOH��FKH�OD�OLEHUDVVH�
XQD�YROWD�SHU�WXWWH�GD�SUHVXSSRVWL�VLD�QDWXUDOLVWLFL�VLD�VWRULFLVWLFL��VDUHEEH�VWDWD�LQ�JUDGR�©GL�
RIIULUH�XQ�SXQWR�GL�SDUWHQ]D�>«@�SHU�OD�FUHVFLWD�YHUVR�XQD�IHQRPHQRORJLD�H�XQD�¿ORVR¿D�WUD�
VFHQGHQWDOH�LQ�JHQHUDOHª����
,Q�VHJXLWR�+XVVHUO�HPHQGz�UDGLFDOPHQWH� WDOH�JLXGL]LR�VXOO¶HVLWR�GHOO¶RSHUD�GL�'LOWKH\����

6SHULPHQWz�LQIDWWL�D�VXD�YROWD�TXHO�©SDUDGRVVR�GHOOD�VRJJHWWLYLWj�XPDQDª��©VRJJHWWR�SHU�LO�
PRQGR�H�LQVLHPH�RJJHWWR�QHO�PRQGRª����FKH�DQFKH�D�OXL�UHVH�GLI¿FLOH�OD�FRQLXJD]LRQH�³VFLHQ�
WL¿FD´� GHOOD� QDWXUDOLWj� RJJHWWLYD� H� GHOOD� VWRULFLWj� VRJJHWWLYD� GHO� ¿ORVRIDUH�� FRQWLQXDPHQWH�
HVSRQHQGR�DOOD�VFHSVL�L�ULVXOWDWL�RJJHWWLYDPHQWH�FRQVHJXLWL�H�UHQGHQGR�SHUFLz�QHFHVVDULH�VHP�
SUH�QXRYH�HSRFKp��ROWUH�RJQL�SUHVXQWD��IRQGD]LRQH�DVVROXWD��1HO�VXR�FRVLGGHWWR�³WHVWDPHQWR�
¿ORVR¿FR´����+XVVHUO�VL�WURYz�D�ULFRQRVFHUH��G¶DOWUR�FDQWR��FKH�OD�VWHVVD�WUDGL]LRQH�¿ORVR¿FD��

��� (��+XVVHUO��/D�¿ORVR¿D�FRPH�VFLHQ]D�ULJRURVD��FLW���S�����
��� &IU��(��+XVVHUO��/HWWHUD�D�'��0DKQNH�GHO�������������LQ�(��+XVVHUO��%ULHIZHFKVHO��D�FXUD�GL�.��H�(��

6FKXKPDQQ��.OXZHU��'RUGUHFKW��������YRO��,,,��S�������WU��LW��LQ�5��&ULVWLQ��)HQRPHQR�VWRULD��FLW���S�����
��� &IU��)��+HLQHPDQQ��([LVWHQ]SKLORVRSKLH��FLW���S������WU��LW��LQ�5��&ULVWLQ��)HQRPHQR�VWRULD��FLW���S�����
��� &RVu�(��+XVVHUO�QHOOR�VFULWWR�GHO�������3KlQRPHQRORJLVFKH�3V\FKRORJLH��LQ�+XVVHUOLDQD��*HVDPPHOWH�

:HUNH��LQ����YROO��0��1LMKRII��'HQ�+DDJ��������YRO�,;��WU��LW��GL�3��3ROL]]L��/D�SVLFRORJLD�IHQRPHQR�
ORJLFD��OOD�3DOPD��3DOHUPR�������S������FLW��GD�*��3HQDWL�QHOO¶,QWURGX]LRQH�D�'LOWKH\��/¶HVVHQ]D�GHOOD�
¿ORVR¿D��FLW���S��;9,,,�

��� (��+XVVHUO��/D�¿ORVR¿D�FRPH�VFLHQ]D�ULJRURVD��FLW���S�����
��� (��+XVVHUO��/D�SVLFRORJLD�IHQRPHQRORJLFD��FLW���S�����
��� (��+XVVHUO�WRUQHUj�VXO�VXR�GXUR�JLXGL]LR�VX�'LOWKH\�QHO�������LQ�RFFDVLRQH�GHOOD�SXEEOLFD]LRQH�GHOO¶9,,,�

YROXPH�GHOOH�2SHUH�FRPSOHWH�GL�'LOWKH\�H�LQ�XQD�OHWWHUD�LQYLDWD�D�*HRUJ�0LVFK�ULDIIHUPHUj�O¶DI¿QLWj�GL�
IRQGR�WUD�OD�SRVL]LRQH�WHRUHWLFD�GL�'LOWKH\�H�OD�SURSULD��1H�/D�FULVL�GHOOH�VFLHQ]H�HXURSHH�H�OD�IHQRPHQR�
ORJLD�WUDVFHQGHQWDOH��LQROWUH��+XVVHUO�ULFRPSUHQGH�D�SLHQR�WLWROR�'LOWKH\�QHOOR�VYLOXSSR�GHOOD�¿ORVR¿D�
YHUVR�OD�VFLHQ]D��FRVu�HVSULPHQGRVL��©'LOWKH\��XQR�GHL�PDVVLPL�VWXGLRVL�QHOO¶DPELWR�GHOOH�VFLHQ]H�GHOOR�
VSLULWR��KD�LQYHVWLWR�WXWWH�OH�VXH�HQHUJLH�QHO�WHQWDWLYR�GL�FKLDULUH�OD�UHOD]LRQH�WUD�QDWXUD�H�VSLULWR��GL�FKLD�
ULUH�OH�RSHUD]LRQL�GHOOD�SVLFRORJLD�SVLFR¿VLFD��OD�TXDOH��HJOL�ULWHQHYD��DQGDYD�LQWHJUDWD�GD�XQD�QXRYD�
SVLFRORJLD�GHVFULWWLYD�H�DQDOLWLFDª��WU��LW��GL�(��)LOLSSLQL��LO�6DJJLDWRUH��0LODQR�������S�������

��� ,YL�������
��� ,O�WHVWR�DSSDUWLHQH�DO�SOLFR�.�,,,����H�DOOH�SS����H���GHO�SOLFR�.�,,,����HG�q�RUD�FRQÀXLWR�QHO�YROXPH�

;;,;�GHOO¶+XVVHUOLDQD��(��+XVVHUO�*HVDPPHOWH�:HUNH��'LH�.ULVLV�GHU�HXURSlLVFKHQ�:LVVHQVFKDIWHQ�

'DQLHOD�9HUGXFFL
/D�YLWD�GHOOH�LGHH��/¶HUHGLWj�GL�(GLWK�6WHLQ���
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6 SD]LR�DSHUWR

TXDOH�SUDWLFD�FRVWDQWH�VHFRQGR�O¶©LGHD�XQLWDULD�GL�XQ�FRPSLWR��FKH�VL�WUDPDQGD�LQWHUVRJJHWWL�
YDPHQWH�QHO�FRUVR�GHOOD�VWRULDª��VL�q�SRWXWD�FRVWLWXLUH�XQLFDPHQWH�SHUFRUUHQGR�OD�YLD�GHO�FRQ�
WLQXR�ULQQRYDUVL�GHOO¶HVSHULHQ]D�HPSDWLFD�VSRQWDQHD�H�GLUHWWD�GD�SDUWH�GL�LQGLYLGXL�FRQFUHWL��
FKH�KDQQR�DVVXQWR�GHQWUR�GL�Vp�LO�WHORV�JHQHUDOH�³¿ORVR¿D´��PLPDQGROR�LQWHULRUPHQWH�LQ�XQD�
©DSSHUFH]LRQH�GL�UDVVRPLJOLDQ]Dª��FKH�KD�OXRJR�VXOOD�EDVH�GL�TXHOO¶HVSHULHQ]D�GL�©DFFRSSLD�
PHQWR�RULJLQDULRª��3DDUXQJ��LQ�FXL�O¶HJR�H�O¶DOWHU�HJR�VRQR�GDWL�VHPSUH�H�QHFHVVDULDPHQWH����
Ê�YHUR�LQIDWWL�FKH�OD�³¿ORVR¿D´�©KD�IDWWR�OD�VXD�LUUX]LRQH�QHOOD�VWRULD�HXURSHD��PHGLDQWH�XQD�
µIRQGD]LRQH�RULJLQDULD¶��8UVWLIWXQJ��GD�SDUWH�GHL�SULPL�¿ORVR¿��JOL�XRPLQL�FKH�SHU�SULPL�FRQ�
FHSLURQR�O¶LQWHQWR��9RUKDEH��FRPSOHWDPHQWH�QXRYR�GHOOD�µ¿ORVR¿D¶�H�GHOOD�FXL�UHDOL]]D]LRQH�
IHFHUR�OD�SURSULD�SURIHVVLRQH�QHOOD�YLWD��/HEHQVEHUXI�ª��PD�O¶RSHUD�GL�7DOHWH��FKH�SXUH�LPPL�
VH�HIIHWWLYDPHQWH�QHOOD�VWRULD�O¶LGHD�GHOOD�QXRYD�GLVFLSOLQD�¿ORVR¿FD�H�GHO�VXR�³VFRSR�LGHDOH´�
�=ZHFNLGHH���TXHOOR�FKH�VHPSUH�O¶DYUHEEH�LQGLYLGXDWD��DO�GL�Oj�GHOOH�VLQJROH�HVSUHVVLRQL�¿OR�
VR¿FKH��UHODWLYH�D�HSRFKH�H�SHUVRQDOLWj�VSHFL¿FKH����QRQ�VDUHEEH�VWDWD�LQ�JUDGR�GL�SHU�Vp�GL�
GHWHUPLQDUH�OD�³ULSURGX]LRQH´��)RUWSÀDQ]XQJ��GHO�¿ORVRIDUH�QHOOD�FRPXQLWj�VWRULFR�VRFLDOH�
DWWUDYHUVR�LO�VXFFHGHUVL�GHOOH�JHQHUD]LRQL��VH�LQGLYLGXL�FRQFUHWL�QRQ�DYHVVHUR�LQWURLHWWDWR�LO�
WHORV�³¿ORVR¿D´��FRPH�SURSULR�³FRPSLWR´��$XIJDEH���RYYHUR�TXDOH�©RELHWWLYR�GHOOD�>SURSULD@�
YRORQWj�DELWXDOPHQWH�FRVWDQWHª���H�©SURSRVLWR�SHU�XQD�UHDOL]]D]LRQH�FRQFUHWDª��UDGLFDQGROR�
LQ�XQ�©,R��QHO�TXDOH�SURSULR�TXHVWR� WHORV�KD� LO� OXRJR�GL�XQ¶HVLVWHQ]D�HIIHWWLYD� �HLQH�6WlWWH�
ZLUNOLFKHQ�'DVHLQV���RYYHUR�GL�XQD�IRU]D�GLUHWWLYD��5LFKWNUDIW��SUDWLFD�H�DSRGLWWLFDª����FDSDFH�
GL�SURGXUUH��DOO¶LQWHUQR�GHOO¶XPDQLWj�WRWDOH��LO�GHWHUPLQDUVL�VWRULFR�GL�XQD�XQLWj�RJJHWWLYD�VSH�
FL¿FD��FRVWLWXLWD�GDOO¶XPDQLWj�SURIHVVLRQDOH��%HUXIVPHQVFKKHLW��GHL�¿ORVR¿���
'L�WDOH�LVWDXUDUVL�QHOO¶DPELWR�GHOOD�©FRPXQLWj�GHOOH�PRQDGLª���GL�XQD�YLYD�H�VSRQWDQHD�UH�

OD]LRQH��FKH��FRQVHQWHQGR�DJOL�LQGLYLGXL�GL�IDU�³ULYLYHUH´��HQWURSDWL]]DQGROR��LO�WHORV�JHQHUDOH�
FRPH�SURSULR�³VFRSR�LGHDOH´��=ZHFNLGHH���q�IRQWH�WDQWR�GHOOD�FRQWLQXLWj�TXDQWR�GHOO¶LQFUH�
PHQWR�VWRULFR�GHOOD�¿ORVR¿D�H�FKH�VROD�SHUWDQWR�SXz�FRQGXUUH�ROWUH� OD�©PHWD¿VLFD�VWRULFD�
PHQWH�GHJHQHUDWDª���GHL�QRVWUL�JLRUQL��+XVVHUO�DYYHUWH�DFXWDPHQWH�O¶LQWULQVHFD�DSRUHWLFLWj�LQ�
UHOD]LRQH�DOOR�³VFRSR�LGHDOH´��=ZHFNLGHH��VWHVVR�GHO�¿ORVRIDUH��,O�¿ORVRIDUH��LQIDWWL��SXU�GHUL�
YDQGR�GD�XQD�³VRJJHWWLYLWj�DJHQWH´��KDQGHOQGH�6XEMHNWLYLWlW���FRPH�RJQL�VDSHUH��D�GLIIHUHQ]D�

XQG�GLH� WUDQV]HQGHQWDOH�3KlQRPHQRORJLH��(UJlQ]XQJVEDQG��7H[WH� DXV� GHP�1DFKODVV� ����������� D�
FXUD�GL�5�1��6PLG��.OXZHU�$FDGHPLF�3XEOLVKHUV��'RUGUHFKW�%RVWRQ�/RQGRQ�������Q������SS�����������
1HOOH�$QPHUNXQJHQ�GHV�+HUDXVJHEHUV��q�6PLG�D�GH¿QLUH�LO�WHVWR�LQ�TXHVWLRQH�©LO�WHVWDPHQWR�¿ORVR¿FR�
GL�+XVVHUOª��S��������&IU��1��*KLJL��,QWURGX]LRQH�D�©/D�WHOHRORJLD�QHOOD�VWRULD�GHOOD�¿ORVR¿Dª��LQ�(��
+XVVHUO��/D�VWRULD�GHOOD�¿ORVR¿D�H�OD�VXD�¿QDOLWj��WU��LW��GL�1��*KLJL��&LWWj�1XRYD��5RPD�������SS��������

��� (��+XVVHUO��&DUWHVLDQLVFKH�0HGLWDWLRQHQ�XQG�3DULVHU�9RUWUlJH��D�FXUD�GL�6��6WUDVVHU��.OXZHU�$FDGHPLF�
3XEOLVKHUV��'RUGUHFKW��������WU��LW��GL�)��&RVWD��0HGLWD]LRQL�FDUWHVLDQH��%RPSLDQL��0LODQR�����������
�������SS����������

��� (��+XVVHUO��/D�VWRULD�GHOOD�¿ORVR¿D�H�OD�VXD�¿QDOLWj��FLW���S������WU��PRGL¿FDWD��
��� ,YL��SS���������$QFKH�0D[�6FKHOHU��WUDWWDQGR�GL�ODYRUR�XPDQR��ID�ULIHULPHQWR�DO�FRQFHWWR�GL�³FRPSLWR´�

�$XIJDEH��FRPH�DG�©XQR�VFRSR�QHO�VXR�SXUR�H�VHPSOLFH�HVVHUH�UDSSUHVHQWDWRª��SHU�FXL�VL�SXz�ODYRUDUH��
&IU��0��6FKHOHU��$UEHLW�XQG�(WKLN��LQ�*HVDPPHOWH�:HUNH�����YROO��������������D�FXUD�GL�0��6FKHOHU�0��
)ULQJV��)UDQFNH��%HUQ�0�QLFK��YRO��,��)U�KH�6FKULIWHQ��������SS������H�����

��� (��+XVVHUO��/D�VWRULD�GHOOD�¿ORVR¿D�H�OD�VXD�¿QDOLWj��FLW���S������
��� ,YL��S�����
��� (��+XVVHUO��0HGLWD]LRQL�FDUWHVLDQH��FLW���������S������
��� ,YL��������S������
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GL�WXWWL�JOL�DOWUL��DPELVFH�D�UDJJLXQJHUH�XQD�GLPHQVLRQH�GL�DVVROXWH]]D�R�GL�³PDQFDQ]D�GL�SUH�
VXSSRVWL´� �9RUDXVVHW]XQJVORVLJNHLW�� QHOOD� ©FRQRVFHQ]D� XQLYHUVDOH� GHOO¶HVVHUHª� �XQLYHUVDOH�
6HLQVHUNHQQWQLV���FKH�QRQ�SXz�DPPHWWHUH�LQ�DOFXQ�PRGR�³RYYLHWj´��6HOEVYHVWlQGOLFKNHLWHQ��
SUHFHGHQWL��3HU�TXHVWR��DSSDUWLHQH�DO�VHQVR�GHOOD�¿ORVR¿D�FKH��SHU�FLDVFXQD�GHOOH�VIHUH�G¶HVVH�
UH�DSSUHVH��VL�LPSRVWLQR�SURFHGXUH�DWWH�D�UHQGHUOH�YHULWj�WHRUHWLFKH��]X�WKHRUHWLVFKH�:DKUKHL�
WHQ�JHZRUGHQ�VLQG���GDO�PRPHQWR�FKH�OH�YDULH�³SRVL]LRQH�G¶HVVHUH´��6HLQVVHW]XQJHQ��SRVVRQR�
HVVHUH�¿ORVR¿FDPHQWH�XWLOL]]DWH�VROR�GRSR�HVVHUH�VWDWH�©HVSUHVVDPHQWH�LQGDJDWH�VHFRQGR�OD�
YHULWj�GHO� ORUR�HVVHUH��HVSUHVVDPHQWH�JLXVWL¿FDWH��IRQGDWHª��QDFK�GHU�:DKUKHLW� LKUHV�6HLQV�
DXVGU�FNOLFK�EHIUDJW��DXVGU�FNOLFK�YHUDQWZRUWHW��EHJU�QGHW����
,QHYLWDELOPHQWH��GXQTXH��O¶LQVWDXUDUVL�GHO�¿ORVRIDUH�DXWHQWLFR�FRPSRUWD�FKH�©O¶LQJHQXLWj�

GHO�¿ORVRIDUH�GLUHWWRª� �GLH�1DLYLWlW�GHV�*HUDGH�KLQ�3KLORVRSKLHUHQV�� VLD� LQWHUURWWD�GD�XQD�
VFHSVL�D�VXD�YROWD�EHQ�IRQGDWD���H�FKH�LO�¿ORVRIR�FDGD�VHPSUH�GL�QXRYR�QHOOD�SHUGLWD�GHOOD�
FKLDUH]]D�LQWHOOHWWXDOH�H�GHOOD�FRPSOHWH]]D�IRQGDWLYD�DSSHQD�FRQVHJXLWH�
2JQL�VLQJROR�¿ORVRIR��GD�7DOHWH�LQ�SRL��VSHULPHQWD�FRVu�FKH�OD�IRQWH�GHOOD�SHFXOLDUH�YLWD�

OLWj�³ORJRLFD´���GHO�SURGRWWR�GHOOD�VXD�PHQWH�QRQ�ULVLHGH�HVFOXVLYDPHQWH�QHOOD�VXD�SRWHQ]D�
WHRUHWLFR�VSHFXODWLYD��3LXWWRVWR��LO�VXR�SHQVLHUR�HQWUD�QHOOD�VWRULD�GHOOD�¿ORVR¿D��QHOOD�PLVXUD�
LQ�FXL�HJOL�DFFHWWD�GL�VHJXLUH�©TXHOO¶LGHD�QRQ�IRUPXODWD�GL�¿ORVR¿Dª��GLH�XQIRUPXOLHUWH�,GHH�
³3KLORVRSKLH´���FKH��FRPH�©IRU]D�SURSXOVLYD�GL�WXWWD�OD�VWRULDª��7ULHENUDIW�GHU�JDQ]HQ�*H�
VFKLFKWH���DWWUDYHUVD�LO�SURFHVVR�VWRULFR�H�OH�HSRFKH��L�¿ORVR¿�H�OH�¿ORVR¿H��1HOOD�SHUVRQDOH�
HVSHULHQ]D�GL�RJQL�¿ORVRIR�q�FLRq�DOO¶RSHUD�±�ULOHYD�+XVVHUO�±�ROWUH�DOOD�=ZHFNLGHH�FKH� OR�
JXLGD�FRQVDSHYROPHQWH�H�GL�FXL�HJOL�VD�IRUQLUH�HVSOLFLWD�GH¿QL]LRQH��LO�©WHORV�QDVFRVWR�GHOOD�
¿ORVR¿Dª��GDV�YHUERUJHQH�7HORV�GHU�3KLORVRSKLH���XQD�LGHD�¿QDOH�FKH�VWD�GLHWUR�OH�TXLQWH�H�
©GD�TXHVWD�SRVL]LRQH�QDVFRVWD�SUHPH�SXOVLRQDOPHQWH�VX�GL�OXL�H�VX�WXWWL�L�¿ORVR¿ª��LQ�GLHVHU�
9HUK�OOXQJ�LQ�LKP�XQG�DOOHQ�3KLORVRSKHQ�WUHLEHQG���FLDVFXQR�GHL�TXDOL�QH�FRJOLH�LQGLYLGXDO�
PHQWH�LO�VHQVR�RYYHUR�©FH�O¶KD�µLQ�PHQWH¶�D�VXR�SURSULR�PRGRª��LQ�HLJHQHU�:HLVH�KDW�MHGHU�
3KLORVRSK�VLH�µLP�6LQQ¶����
3HU�YHQLUH�D�FDSR�GL�WDOH�DSRULD�RULJLQDULD�FKH�HPHUJH�GDO�YLYR�¿ORVRIDUH�H�GD�FXL�QHSSXUH�

LO�3KlQRPHQRORJL]LHUHQ���GL�+XVVHUO�q�LPPXQH��QRQ�EDVWD�HYLGHQWHPHQWH�FXUDUH�GL�PDQWH�
QHUVL�DO�OLYHOOR�VSHFXODWLYR�WUDVFHQGHQWDOH��VHFRQGR�O¶RELHWWLYR�LGHDOH��FXL�L�¿ORVR¿�PLUDQR�¿Q�
GDOOD�IRQGD]LRQH��8UVWLIWXQJ��VWRULFD�GHOOD�¿ORVR¿D��GL�XQD�©VFLHQ]D�GHOO¶XQLYHUVR�GHOO¶HVVHQ�
WH��FRPH�VFLHQ]D�SHU�RJQL�µHVVHUH�UD]LRQDOH¶��FKH�LQ�TXHOOD�SXUD�HSLVWHPH�SHQVD��FRQGXFHQGR�D�
IRUPD]LRQL�GL�FRQRVFHQ]D�GH¿QLWLYD�GHO�PRQGRª��:LVVHQVFKDIW�YRP�8QLYHUVXP�GHV�6HLHQGHQ�

��� (��+XVVHUO��/D�VWRULD�GHOOD�¿ORVR¿D�H�OD�VXD�¿QDOLWj��FLW���S������
��� ,YL��S������
��� 8WLOL]]LDPR�TXL�XQ�WHUPLQH�� LQWURGRWWR�GD�$QQD�7HUHVD�7\PLHQLHFND��SHU�GLIIHUHQ]LDUH�OD�UD]LRQDOLWj�

PHUDPHQWH�ORJLFD�SURSULD�GHOO¶DWWHJJLDPHQWR�ORJRFHQWULFR�PRGHUQR��GDO�ORJRV�YLYHQWH�FKH�LQWULQVHFD�
PHQWH�SHUYDGH�O¶HVVHUH�H�FKH�SXz�HVVHUH�FROWR�QHOO¶DWWR�FUHDWLYR�GHOO¶XRPR��GD�XQD�FRVFLHQ]D�H�FRQR�
VFHQ]D�SRVW�PRGHUQH��DOWUHWWDQWR�YLYH��&IU��$��7��7\PLHQLHFND��3KHQRPHQRORJ\�:RUOG�:LGH��)RXQGD�
WLRQV��([SDQGLQJ�'\QDPLFV��/LIH�(QJDJHPHQWV��$�*XLGH�IRU�5HVHDUFK�DQG�6WXG\��.OXZHU�$FDGHPLF�
3XEOLVKHUV��'RUGUHFKW�%RVWRQ�/RQGRQ�������WU��LW��GL�'��9HUGXFFL��/D�IHQRPHQRORJLD�GHOOD�YLWD�FRPH�
IRU]D�LVSLUDWULFH�GHL�QRVWUL�WHPSL��LQ��(DG���D�FXUD�GL���'LVVHPLQD]LRQL�IHQRPHQRORJLFKH��$�SDUWLUH�GDOOD�
IHQRPHQRORJLD�GHOOD�YLWD��HXP��0DFHUDWD��������S�����

��� (��+XVVHUO��/D�VWRULD�GHOOD�¿ORVR¿D�H�OD�VXD�¿QDOLWj��FLW���S�������WU��PRGL¿FDWD��
��� &RVu�0��+HLGHJJHU��(GPXQG�+XVVHUO�]XP�VLHE]LJVWHQ�*HEXUWVWDJ�� LQ�©$NDGHPLVFKH�0LWWHLOXQJHQª��

$OEHUW�/XGZLJV�8QLYHUVLWlW�)UHLEXUJ�L�%���,;�6HP�����������������S�����

'DQLHOD�9HUGXFFL
/D�YLWD�GHOOH�LGHH��/¶HUHGLWj�GL�(GLWK�6WHLQ���
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DOV�:LVVHVQFKDIW�IXU�MHGHQ��µ9HUQ�QIWLJHQ¶��MHGHQ�LQ�µGHU¶�UHLQHQ�(SLVWHPH�'HQNHQGHQ��]X�*H�
ELOGHQ�HQGJ�OWLJHU�:HOWHUNHQQWQLV�I�KUHQG�����,QIDWWL��DQFKH�VH��XQD�YROWD�FKH�FL�VL�q�DWWHVWDWL�
VXO�OLYHOOR�GHOO¶DVVROXWH]]D�VSHFXODWLYD��VL�q�LQFOLQL�D�ULWHQHUH�FKH�QRQ�VLD�SL��WHRUHWLFDPHQWH�
FRQIDFHQWH�ULWXIIDUVL�QHOOD�FRQWLQJHQ]D�GHOO¶HVSHULHQ]D��GD�FXL�¿QDOPHQWH�VHPEUDYD�GL�HVVHUVL�
DIIUDQFDWL��OD�¿ORVR¿D�UHVWD�SXU�VHPSUH�©XQ�FRPSLWR��XQ�RELHWWLYR�RSHUDWLYR�FKH�GHYH�WURYDUH�
ULHPSLPHQWR�QHOO¶RSHUD�FKH�ULHVFHª��GD��3KLORVRSKLH�HLQH�$XIJDEH�LVW��HLQ�:HUN]LHO��GDV�LP�
JHOLQJHQGHQ�:HUN�VLFK�HUI�OOHQ�PX����2YYHUR��DQFKH�O¶LQFRQWURYHUWLELOLWj�ORJLFD�SL��OLPSLGD�
H� OD� IRQGD]LRQH� UD]LRQDOH�SL�� VROLGD��FRQVHJXLWH�¿ORVR¿FDPHQWH��³VWDQQR´�QHFHVVDULDPHQ�
WH�VXO�IRQGDPHQWR�GHO�IDWWR�³SURGLJLRVR´�SHU�FXL��PDOJUDGR�O¶DYYLFHQGDUVL�WHPSRUDOH�GHOOH�
VRJJHWWLYLWj�¿ORVR¿FKH�SL��GLVSDUDWH�H�FRQWUDSSRVWH��LQ�UHFLSURFD�RSSRVL]LRQH�FRQVDSHYROH�
H�YRORQWDULD��QHOOD�VWRULD�GHOOD�¿ORVR¿D�FL�WURYLDPR�D�FRQVWDWDUH�LQYHFH�©XQD�DI¿QLWj�WLSLFD�H�
XQD�FRLPSOLFD]LRQH�VWRULFDª��HLQH�W\SLVFKH�9HUZDQGWVFKDIW�XQG�HLQHQ�KLVWRULVFKHQ�=XVDP�
PHQKDQJ��GHOOD�VHULH�GHOOH�¿ORVR¿H��LQ�TXDQWR�RSHUH�¿ORVR¿FKH�UHDOL]]DWH��5HLKHQ�YRQ�3KLOR�
VRSKLHQ���&Lz��VHFRQGR�+XVVHUO��ULPDQGD�GL�QXRYR�DO�WUDOXFHUH��TXHVWD�YROWD�QHOOD�GLPHQVLRQH�
VWRULFR�RJJHWWLYD��GD�VRWWR�LO�SLDQR�SL��HVWHUQR�GL�YLVLELOLWj��GL�XQ�PLVWHULRVR�³LQWHQ]LRQDUVL´�
�+LQWHQGLHUHQ��GHOO¶LQWHUR�ÀXVVR�GHO�¿ORVRIDUH�VX�XQ�LGHQWLFR�³¿QH�RJJHWWLYR´��=LHO����±�R�XQ�
LGHQWLFR�PHWRGR�R�XQ¶LGHQWLFD�³IRUPD�RSHUDWLYD´��:HUNJHVWDOW��±�FKH�q�SL��SURIRQGR�GHOOR�
VFRSR�HVSOLFLWR��FRQVDSHYROH�H�YRORQWDULR�GHL�VLQJROL�¿ORVR¿�H�FKH�UHVWD�ODWHQWH�LQ�TXDQWR��SXU�
LQVLVWHQGR�VX�TXHVWD�IRUPD�LQGLYLGXDOH�SHU�YHQLUH�DOOD�OXFH��QRQ�OD�WUDSDVVD��ZHOFKH�LQ�GLHVHU�
*HVWDOW�]XWDJH�WUHWHQ�ZLOO�XQG�GRFK�QLFKW�GXUFKGULQJW����
'L�WXWWR�FLz�+XVVHUO�YHQQH�LQ�FKLDUR�SDVVDQGR�SHU�OD�UDGLFDOL]]D]LRQH�GHOO¶DQDOLVL�WUDVFHQ�

GHQWDOH�GHOOD�VRJJHWWLYLWj��¿QR�D�WRFFDUH�LO�OLPLWH�GHOO¶DXWRUHIHUHQ]LDOLWj��6HOEVWEH]RJHQKHLW��R�
FLUFRODULWj�VROLSVLVWLFD�GHOOD�IHQRPHQRORJLD��D�VHJXLWR�H�QHO�FRUVR�GHOOD�FRVLGGHWWD�³VYROWD�LGHDOL�
VWLFD´��VXOOD�FXL�PHVVD�LQ�DWWR�OD�GHOXVLRQH�SURYRFDWD�GDO�YHQLU�PHQR�GLOWKH\DQR�DOO¶LPSUHVD�GL�
XQD�¿ORVR¿D�FRPH�VFLHQ]D�DXWHQWLFD�H�ULJRURVD�H�O¶HVLJHQ]D�GL�SRUYL�ULPHGLR�VHPEUDQR�DYHU�
LQÀXLWR�PROWR�GL�SL��GHOOD�SUHRFFXSD]LRQH�SHU�OH�DFFXVH�GL�LGHDOLVPR�H�GL�HVVHQ]LDOLVPR�VROOH�
YDWH�GD�0D[�6FKHOHU�H�GD�0DUWLQ�+HLGHJJHU�R�SHU�LO�GLVRULHQWDPHQWR�FKH�VL�SURGXFHYD�QHL�SL��
VWUHWWL�FROODERUDWRUL�GL�*RWWLQJD��WUD�L�TXDOL�(GLWK�6WHLQ��,O�SURJHWWR�GL�XQD�IRQGD]LRQH�WUDVFHQ�
GHQWDOH�GHOOD�¿ORVR¿D��FKH�OD�UHQGD�VFLHQ]D�ULJRURVD��q�ULDVVXQWR�GD�+XVVHUO��D�FRQFOXVLRQH�
GHO�VXR�SHUFRUVR�VSHFXODWLYR��QHO�©PRWLYR�GHO�ULWRUQR�DOOH�IRQWL�XOWLPH�GL�WXWWH�OH�IRUPD]LRQL�
FRQRVFLWLYH��GHOOD�ULÀHVVLRQH�GD�SDUWH�GHO�VRJJHWWR�FRQRVFLWLYR�VX�VH�VWHVVR�H�VXOOD�VXD�YLWD�
FRQRVFLWLYD��LQ�FXL�VL�GH¿QLVFRQR�LQ�FRQIRUPLWj�D�XQR�VFRSR�WXWWH�OH�IRUPD]LRQL�VFLHQWL¿FKH�
FKH�YDOJRQR�SHU�OXL��LQ�FXL�VL�DWWXDQR�FRPH�ULVXOWDWL��LQ�FXL�VRQR�GLVSRQLELOL�H�FRVWDQWHPHQWH�OR�
GLYHQJRQRª����,Q�HIIHWWL�O¶LQWHUD�ULFHUFD�WUDVFHQGHQWDOH�KXVVHUOLDQD�q�VRUUHWWD�GDOO¶XQLFD�LVWDQ�
]D�GL�DSSURGDUH��WUDPLWH�©L�GLYHUVL�DSSURFFL�H�OH�GLYHUVH�YLH�GHOOD�ULGX]LRQH��DOO¶LR�VWHVVRª��
©SRLFKp� O¶HVVHUH�GD�PRVWUDUH�QRQ�q� DOWUR� VH�QRQ�FLz� FKH�SHU�PRWLYL� HVVHQ]LDOL� SXz�YHQLUH�
LQGLFDWR�FRPH�µSXUL�YLVVXWL¶��µSXUD�FRVFLHQ]D¶�FRQ�L�VXRL�µSXUL�FRUUHODWL¶�H��GDOO¶DOWUD�SDUWH��LO�
VXR�µSXUR�LR¶��FRPLQFLDPR�FRQ�LO�FRQVLGHUDUH�O¶LR��OD�FRVFLHQ]D��L�YLVVXWL�TXDOL�FL�VRQR�GDWL�

��� (��+XVVHUO��/D�VWRULD�GHOOD�¿ORVR¿D�H�OD�VXD�¿QDOLWj��FLW���S�������WU��PRGL¿FDWD��
��� 6L�QRWL�FKH�+XVVHUO�XWLOL]]D�TXL��SHU�LQGLFDUH�LO�¿QH��LO�WHUPLQH�=LHO��FKH�GHQRPLQD�OD�¿QDOLWj�RJJHWWLYD��

TXHOOD�GHOOD�QDWXUD�SHU�HVHPSLR��D�GLIIHUHQ]D�GL�=ZHFN��FKH�LQYHFH�VLJQL¿FD�OR�VFRSR�VRJJHWWLYR�GHOOD�
YRORQWj�

��� (��+XVVHUO��/D�VWRULD�GHOOD�¿ORVR¿D�H�OD�VXD�¿QDOLWj��FLW���S������
��� (��+XVVHUO��/D�FULVL�GHOOH�VFLHQ]H�HXURSHH��FLW��������
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QHOO¶DWWHJJLDPHQWR�QDWXUDOH�>H�TXDOL�D�HVVR�YDQQR�DWWLQWL�QHOOD�ORUR�SXUH]]D@ª����1RQ�VL�LQWHQ�
GH�DIIDWWR�TXL��FRPH�RSSRUWXQDPHQWH�ID�RVVHUYDUH�$QJHOD�$OHV�%HOOR��DQGDQGR�D�FRQQHWWHUVL�
FRQ�OD�PRWLYD]LRQH�SURIRQGD�GL�+XVVHUO��GL�HVFOXGHUH�O¶DVSHWWR�GL�FRQFUHWH]]D�GHOO¶HVLVWHQ�
]D�XPDQD�LQGLYLGXDOH�H�GHOOD�QDWXUD��TXDQWR�SRUWDUH�DG�HYLGHQ]D�GHOOD�QXRYD�LPSRVWD]LRQH�
G¶DQDOLVL�IHQRPHQRORJLFD�VLD�©OR�VWUXPHQWRª�FKH�q�©OD�PHVVD�IUD�SDUHQWHVL�GHOO¶RYYLHWj��GHOOD�
IDWWXDOLWjª��VLD�©LO�VXRORª��FKH�©q�TXHOOR�GHOOD�VRJJHWWLYLWj�GD�LQGDJDUH�QHOOH�VXH�VWUXWWXUHª����
4XDQGR�GXQTXH�+XVVHUO�GLFKLDUD��©1RL�PDQWHQLDPR�OR�VJXDUGR�IHUPDPHQWH�ULYROWR�DOOD�VIHUD�
GHOOD�FRVFLHQ]D�>FRQ�LO�VXR�(JR�FKH�QRQ�SXz�HVVHUQH�VHSDUDWR@�H�FHUFKLDPR�GL�YHGHUH�FRVD�
YL�VL�WURYL�GL�LPPDQHQWHª����HJOL�QRQ�ID�DOWUR�FKH�ULEDGLUH�FKH�OR�VFDYR�WUDVFHQGHQWDOH�GHOOD�
VRJJHWWLYLWj�q�©OD�YLD�YHULWDWLYD�SHU�JLXVWL¿FDUH�OD�UHDOWj�FRPH�VL�SUHVHQWD�H�VL�FRVWLWXLVFHª����
/¶RELHWWLYR�q�GHFLVLYR��SHUFKp�q�LQ�JLRFR�O¶HGL¿FD]LRQH�GHOOD�¿ORVR¿D�FRPH�VFLHQ]D�DXWHQWLFD�
�HFKWH��H�VSHFL¿FD��ROWUH�RJQL�ULGX]LRQLVPR��QDWXUDOLVWLFR�R�VWRULFLVWLFR��D�:HOWDQVFKDXXQJ��
SHU�TXHVWR�+XVVHUO�VL�DSSOLFD�D�VRQGDUH�©TXDVL�PDQLDFDOPHQWHª�VLD�OR�VWUXPHQWR�VLD�LO�WHUUHQR�
GL� FRVWUX]LRQH��PDQWHQHQGR� DGGLULWWXUD� ©LQ� VRVSHVRª� H� QRQ�SXEEOLFDWR� LO� VHFRQGR�YROXPH�
GHOOH�,GHH��DO�TXDOH�FRQVHJQDYD�OH�VXH�LQYHVWLJD]LRQL��GRYH�LO�©PRPHQWR�FRVWUXWWLYRª�ULVXOWD��
LQIDWWL��©PHQR�RUJDQLFR�H�SL��GLVSHUVR�ULVSHWWR�D�TXHOOR�PHWRGRORJLFRª���

���/D�YLWD�GHOOH�LGHH�VHFRQGR�(GLWK�6WHLQ

&XULRVDPHQWH��DOFXQL�GHL�ULVXOWDWL�FKH�+XVVHUO�FRQVHJXu��LQ�RUGLQH�DOOH�SUREOHPDWLFKH�LQQH�
VFDWH�GDOOD�FRQWURYHUVLD�FRQ�'LOWKH\�VXOOD�IRQGD]LRQH�GHOOH�*HLVWHVZLVVHQVFKDIWHQ��QHOOD�VXD�
ULFHUFD�GDO������DO�������LO�FXL�©QXFOHR�q�FRVWLWXLWR�GDOO¶(LQI�KOXQJ��FLRq�GDOO¶HQWURSDWLDª����
IXURQR�UDJJLXQWL�DXWRQRPDPHQWH�H�VHJXHQGR�XQD�YLD�PHQR�WRUPHQWRVD�GD�(GLWK�6WHLQ��'L�
FLz�©HOOD��FKH�VL�HUD�ODPHQWDWD�SHU�DYHU�GRYXWR�SURFHGHUH�QHOOD�VWHVXUD�GHOOD�VXD�WHVL�VHQ]D�OD�
JXLGD�FRVWDQWH�GL�+XVVHUOª��VL�UHQGH�FRQWR��LQ�RFFDVLRQH�GHOOD�SXEEOLFD]LRQH�GHO�VXR�HODER�
UDWR�GL�ODXUHD��QHO���������TXDQGR�q�RUPDL�DVVLVWHQWH�GL�+XVVHUO�H�KD�DFFHVVR�©DL�PDQRVFULWWL��
FKH�FRVWLWXLUDQQR��JUD]LH�DQFKH�DO�VXR�ODYRUR�GL�WUDVFUL]LRQH��LO�VHFRQGR�YROXPH�GHOOH�,GHH��

��� (��+XVVHUO��,GHHQ�]XU�HLQHU�UHLQHQ�3KlQRPHQRORJLH�XQG�HLQH�SKlQRPHQRORJLVFKH�3KLORVRSKLH��D�FXUD�
GL�.��6FKXPDQQ��LQ�+XVVHUOLDQD��FLW���YRO��,,,�WRPR������OLEUR�SULPR��³$OOJHPHLQH�(LQI�KUXQJ�LQ�GLH�
UHLQH�3KlQRPHQRORJLH´��0��1LMKRII��'HQ�+DDJ�������������S������WU��LW��GL�9��&RVWD��,GHH�SHU�XQD�IHQR�
PHQRORJLD�SXUD�H�SHU�XQD�¿ORVR¿D�IHQRPHQRORJLFD��OLEUR�SULPR��³,QWURGX]LRQH�JHQHUDOH�DOOD�IHQRPH�OLEUR�SULPR��³,QWURGX]LRQH�JHQHUDOH�DOOD�IHQRPH�
QRORJLD�SXUD´��(LQDXGL��7RULQR�������������S�����

��� $��$OHV�%HOOR��/¶XQLYHUVR�QHOOD�FRVFLHQ]D��,QWURGX]LRQH�DOOD�IHQRPHQRORJLD�GL�(GPXQG�+XVVHUO��(GLWK�
6WHLQ��+HGZLJ�&RQUDG�0DUWLXV��(76��3LVD�������SS��������

��� (��+XVVHUO��,GHH��FLW���������S�����
��� $��$OHV�%HOOR��/¶XQLYHUVR�QHOOD�FRVFLHQ]D��FLW���S�����
��� ,ELGHP�
��� ,YL��S������,�ULVXOWDWL�GL�WDOL�ULFHUFKH�KXVVHUOLDQH�VRQR�FRQÀXLWL�VLD�QHL�YROO��;,,,��;,9��;9�GHOO¶+XVVHU�

OLDQD��FLW���UDFFROWL�VRWWR�LO�WLWROR�GL�=XP�3KlQRPHQRORJLH�GHU�,QWHUVXEMHNWLYLWlW��D�FXUD�GL�,��.HUQ��VLD�
QHO�OLEUR�VHFRQGR�GHOOH�,GHHQ�]XU�HLQHU�UHLQHQ�3KlQRPHQRORJLH�XQG�HLQH�SKlQRPHQRORJLVFKH�3KLOR�
VRSKLH��³3KlQRPHQRORJLVFKH�8QWHUVXFKXQJ�]XU�.RQVWLWXWLRQ´��D�FXUD�GL�0��%LHPHO��+XVVHUOLDQD��FLW���
YRO��,9�H�QHOOH�&DUWHVLDQLVFKH�0HGLWDWLRQHQ�XQG�3DULVHU�9RUWUlJH��D�FXUD�GL�6��6WUDVVHU��+XVVHUOLDQD��
FLW���YRO��,�

��� &IU��(��6WHLQ��=XP�3UREOHP�GHU�(LQI�KOXQJ��.DIINH��0�QFKHQ�������WU��LW��GL�(��6FKXO]H�H�(��&RVWDQWLQL��
,O�SUREOHPD�GHOO¶HPSDWLD��6WXGLXP��5RPD�������

'DQLHOD�9HUGXFFL
/D�YLWD�GHOOH�LGHH��/¶HUHGLWj�GL�(GLWK�6WHLQ���
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SXEEOLFDWR�SRVWXPRª����/¶(LQI�KOXQJ�RYYHUR�O¶DWWR�D�UD]LRQDOH�FKH�PHWWH�LQ�FRQWDWWR�L�YLVVXWL�
LQWHUSHUVRQDOL�� FKH� DYHYD� UDSSUHVHQWDWR� SHU�+XVVHUO� ©XQ� HQLJPD� >«@�RVFXUR� H� DGGLULWWXUD�
WRUPHQWRVRª����QRQRVWDQWH�OH�GLIIXVH�DQDOLVL�GHGLFDWHOH�±�VRQR�FLUFD�GXHPLOD�SDJLQH�VROR�L�WH�
VWL�QRQ�GHVWLQDWL�DOOH�VWDPSH����±��SHU�OD�6WHLQ�HUD�ULVXOWDWR�LQYHFH�©XQ�SUREOHPDª���FKH�LO�PHWR�
GR�IHQRPHQRORJLFR�FRQVHQWLYD�GL�DIIURQWDUH�H�VFLRJOLHUH�H�DO�TXDOH��DQ]L��ELVRJQDYD�DSSOLFDUVL�
LQ�YLD�SUHOLPLQDUH��VH�VL�LQWHQGHYD�SURFHGHUH�©DOOD�ULFHUFD�GL�FLz�FKH��LQ�RJQL�HVVHUH�XPDQR��
IRQGD�O¶XQLWj�GL�VHQVLELOLWj��HPR]LRQL��FRQRVFHQ]D��YRORQWj��VODQFLR�YHUVR�O¶DVVROXWRª����SRVWR�
FKH� O¶HPSDWLD�VL�PDQLIHVWD�DOOD�EDVH�GHOOD�FRPXQLFD]LRQH� LQWHUVRJJHWWLYD�H� WUD� L�YLYHQWL� LQ�
JHQHUDOH����&RPH�OD�6WHLQ�VWHVVD�UDFFRQWD�

1HO�VXR�VHPLQDULR�VXOOD�QDWXUD�H�OR�VSLULWR��>*RWWLQJD��VHPHVWUH�HVWLYR�����@�+XVVHUO�DYHYD�SDUODWR�
GHO�IDWWR�FKH�XQ�PRQGR�HVWHUQR�RJJHWWLYR�SRWHYD�HVVHUH�FRQRVFLXWR�VROR�LQ�PRGR�LQWHUVRJJHWWLYR��
FLRq�GD�XQD�PDJJLRUDQ]D�GL�LQGLYLGXL�FRQRVFHQWL�FKH�VL�WURYLQR�WUD�ORUR�LQ�XQR�VFDPELR�FRQRVFLWLYR�
UHFLSURFR��'L�FRQVHJXHQ]D��q�SUHPHVVD�XQD�HVSHULHQ]D�GL�DOWUL�LQGLYLGXL��&ROOHJDQGRVL�DOOH�RSHUH�
GL�7KHRGRU�/LSSV��+XVVHUO�FKLDPDYD�(LQI�KOXQJ�TXHVWD�HVSHULHQ]D��PD�QRQ�GLFKLDUDYD�LQ�FKH�FRVD�
FRQVLVWHVVH��&¶HUD�SHUFLz�XQD�ODFXQD�FKH�DQGDYD�FROPDWD��LR�YROHYR�ULFHUFDUH�FKH�FRVD�IRVVH�O¶LQWXL�
]LRQH�HPSDWLFD��&Lz�QRQ�GLVSLDFTXH�DO�PDHVWUR���

,O� ULVXOWDWR�GL� WDOH�SURFHGHUH��HTXLOLEUDWR�SHUFKp�FRPPLVXUDWR�D�TXDQWR�FRQVHQWLWR�GDOOD�
PHVVD�LQ�RSHUD�GHOOD�ULGX]LRQH�HLGHWLFD����PD�DQFKH�DXGDFH����SHUFKp�VHFRQGR�+XVVHUO�PDQ�
FDYD�DQFRUD�XQ¶DGHJXDWD�IRQGD]LRQH��IX�VRUSUHQGHQWH��OD�6WHLQ�YLHQH�LQ�FKLDUR�GHO�IHQRPHQR�
GHOO¶HPSDWLD�H�SXz�SHUFLz�PHWWHUOD�D�IUXWWR�QHO�VXR�VWHVVR�UDSSRUWR�FRQ�OH�LGHH�GL�SHQVDWRUL�GHO�
SDVVDWR��ROWUH�FKH�FRQWHPSRUDQHL��'LOWKH\�H�+XVVHUO�FRPSUHVL��FKH�q�LQ�JUDGR�GL�IDU�³JHUPL�
QDUH´�D�QXRYD�YLWD��QRQ�VROR�LQ�VHQVR�PHWDIRULFR��VYLOXSSDQGROL�VSHFXODWLYDPHQWH��PD�DQFKH�
LQ�VHQVR�HIIHWWLYR��HQWURSDWL]]DQGROL�H�LQQHVWDQGROL�SHUFLz�QHOOD�HYROX]LRQH�YLWDOH�GHOOD�VXD�
VWHVVD�PHQWH�SHQVDQWH�
1HOOD�6HFRQGD�3DUWH�GHOOD�VXD�WHVL�GL�ODXUHD��GHGLFDWD�D�³/¶HVVHQ]D�GHJOL�DWWL�GL�HPSDWLD´��

OD�6WHLQ�SURFHGH�LQ�SULPR�OXRJR�D�IRFDOL]]DUH�LO�IHQRPHQR�FKH�VL�YHUL¿FD�LQ�XQD�VLWXD]LRQH�
HPSDWLFD��©8Q�DPLFR�YLHQH�GD�PH�H�PL�GLFH�GL�DYHU�SHUGXWR�XQ�IUDWHOOR�HG�LR�PL�UHQGR�FRQWR�
GHO� VXR�GRORUHª�� LPSRVWD�SRL� OD�TXHVWLRQH�HLGHWLFD��©&KH�FRV¶q�TXHVWR� UHQGHUVL� FRQWR"ª����
6HJXH�OD�GLVWLQ]LRQH�GHOO¶DWWR�HPSDWLFR�GDOOD�SHUFH]LRQH�HVWHUQD��TXHVWD�q�DWWR�RULJLQDULDPHQ�
WH�RIIHUHQWH��LQ�FXL�O¶HVVHUH�FRVDOH�VSD]LR�WHPSRUDOH�H�LO�VXR�DFFDGHUH�VL�GDQQR�LQ�FDUQH�HG�
RVVD��DO�FRQWUDULR�O¶HPSDWLD�KD�D�FKH�IDUH�FRQ�LO�GRORUH��FKH�QRQ�q�XQD�FRVD�H�VL�Gj�³DVVLHPH´�

��� $��$OHV�%HOOR��/¶XQLYHUVR�QHOOD�FRVFLHQ]D��FLW���S������
��� (��+XVVHUO��/RJLFD�IRUPDOH�H�WUDVFHQGHQWDOH��WU��LW��GL�*�'��1HUL��/DWHU]D��%DUL�������S������
��� &IU��$��$OHV�%HOOR��(PSDWLD�H�DPRUH�QHOOD�SURVSHWWLYD�IHQRPHQRORJLFD��LQ�)��%UH]]L��D�FXUD�GL���$PRUH�

H�HPSDWLD��5LFHUFKH�LQ�FRUVR��)UDQFR$QJHOL��0LODQR�������S�����
��� &RVu�/DXUD�%RHOOD�LQ�6HQWLUH�O¶DOWUR��&RQRVFHUH�H�SUDWLFDUH�O¶HPSDWLD��5DIIDHOOR�&RUWLQD��0LODQR�������S����
��� ,YL��S����
��� $��$OHV�%HOOR��(PSDWLD�H�DPRUH��FLW���S�����
��� (��6WHLQ��$XV�GHP�/HEHQ�HLQHU�M�GLVFKHQ�)DPLOLH�±�'DV�/HEHQ�(GLWK�6WHLQV��GLH�.LQGKHLW�XQG�-XJHQG��LQ�

:HUNH�YRO��9,,��)UHLEXUJ�L�%��������S�������WU��LW��GL�%��9HQWXUL��6WRULD�GL�XQD�IDPLJOLD�HEUHD�±�/LQHDPHQWL�
DXWRELRJUD¿FL��O¶LQIDQ]LD�H�JOL�DQQL�JLRYDQLOL��&LWWj�1XRYD��5RPD��������S������

��� &IU���(��6WHLQ��,O�SUREOHPD�GHOO¶HPSDWLD��FLW���LQ�SDUWLFRODUH�³,O�PHWRGR�GHOOD�ULFHUFD´��SS��������
��� $��$OHV�%HOOR��/¶XQLYHUVR�QHOOD�FRVFLHQ]D��FLW���S�����
��� (��6WHLQ��,O�SUREOHPD�GHOO¶HPSDWLD��FLW���SS��������
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D�XQ�YROWR�FRQ�HVSUHVVLRQH�GRORURVD�H�QRQ�³LQ´�HVVR����$QFKH�O¶LGHD]LRQH��FRQ�FXL�FRJOLDPR�
©LQWXLWLYDPHQWH�UHOD]LRQL�HVVHQ]LDOLª�q�RULJLQDULDPHQWH�RIIHUHQWH�H�SHUFLz�GLVWLQWD�GDOO¶HPSD�
WLD��DO�SDUL�GHOO¶©DSSHUFH]LRQH�GL�XQ�YDORUHª�H�GHL�©QRVWUL�SURSUL�YLVVXWL�QHO�PRPHQWR�LQ�FXL�
SHUYHQJRQR�D�GDWLWj�QHOOD�ULÀHVVLRQHª����/¶HPSDWLD�ULHQWUD�TXLQGL��SLXWWRVWR��WUD�JOL�DWWL�QRQ�
RULJLQDULDPHQWH�RIIHUHQWL��TXHOOL�FKH��FRPH�LO�ULFRUGR��O¶DWWHVD�R�OD�IDQWDVLD��©QRQ�KDQQR�LO�ORUR�
RJJHWWR�GDYDQWL�D�Vp��SUHVHQWH�LQ�FDUQH�HG�RVVD��PD�VH�OR�UHQGRQR�SUHVHQWH��HG�LO�FDUDWWHUH�GL�
SUHVHQWL¿FD]LRQH�q�XQ�PRPHQWR�HVVHQ]LDOH�LPPDQHQWH�GL�TXHVWL�DWWL��QRQ�XQD�GHWHUPLQD]LRQH�
RWWHQXWD� GDJOL� RJJHWWLª����/D� VSHFL¿FLWj� GHOO¶HPSDWLD� ULVSHWWR� DJOL� DOWUL� DWWL� QRQ�RULJLQDULD�
PHQWH�RIIHUHQWL��FKH�SHUz�DWWXDOL]]DQR�XQ�YLVVXWR�GL�SHUWLQHQ]D�GHOOR�VWHVVR�VRJJHWWR��VWD�QHO�
IDWWR�FKH�LO�FRQWHQXWR�FKH�HVVD�SUHVHQWL¿FD�QHO�VRJJHWWR�HPSDWL]]DQWH�q�LO�YLVVXWR�DOWUXL��FRPH�
OD�6WHLQ�FKLDUL¿FD��GHVFULYHQGR�OH�IDVL�LQ�FXL��VHSSXUH�YLVVXWD�LVWDQWDQHDPHQWH��O¶HVSHULHQ]D�
HPSDWLFD�KD�OXRJR�QHOOD�VXD�FRPSOHWH]]D��/D�SULPD�IDVH�q�GL�©HPHUVLRQH�GHO�YLVVXWRª�GHOO¶DO�
WUR��©LO�YLVVXWR�HPHUJH� LPSURYYLVDPHQWH�GLQDQ]L�D�PH�� LR� O¶KR�GLQDQ]L�FRPH�2JJHWWR� �DG�
HVHPSLR��O¶HVSUHVVLRQH�GL�GRORUH�FKH�ULHVFR�D�OHJJHUH�QHO�YROWR�GL�XQ�DOWUR�ª��F¶q�SRL�OD�IDVH�
GL�©HVSOLFLWD]LRQH�ULHPSLHQWHª�GHO�YLVVXWR��SHUFKp�©PHQWUH�PL�ULYROJR�DOOH�WHQGHQ]H�LPSOLFLWH�
>QHO�YLVVXWR�FKH�PL�q�HPHUVR�GDYDQWL@�H�FHUFR�GL�SRUWDUH�D�GDWLWj�SL��FKLDUD�OR�VWDWR�G¶DQLPR�LQ�
FXL�O¶DOWUR�VL�WURYD��TXHO�YLVVXWR�QRQ�q�SL��RJJHWWR�QHO�YHUR�VHQVR�GHOOD�SDUROD��GDO�PRPHQWR�
FKH�PL�KD�DWWUDWWR�GHQWUR�GL�Vp��SHU�FXL�DGHVVR�LR�QRQ�VRQR�SL��ULYROWR�D�TXHO�YLVVXWR��PD�LP�
PHGHVLPDQGRPL�LQ�HVVR��VRQR�ULYROWR�DO�VXR�2JJHWWR��OR�VWDWR�G¶DQLPR�DOWUXL��H�VRQR�SUHVVR�
LO�VXR�6RJJHWWR��DO�VXR�SRVWRª��6ROR�D�TXHVWR�SXQWR�GHOO¶©DWWXD]LRQH�JLXQWD�D�FRPSLPHQWR��LO�
YLVVXWR�VWHVVR�WRUQD�GL�QXRYR�GLQDQ]L�D�PH�FRPH�2JJHWWRª�QHOO¶©RJJHWWLYD]LRQH�FRPSUHQVLYD�
GHO�YLVVXWR�HVSOLFLWDWRª����Ê�LQ�IRU]D�GL�TXHVWD�VSRQWDQHD�GLQDPLFD�LQWHULRUH�FKH��TXDQGR�VL�
HPSDWL]]D��DFFDGH�FKH�©QHOOD�PLD�HVSHULHQ]D�YLVVXWD�QRQ�RULJLQDULD��LR�PL�VHQWR�DFFRPSDJQD�
WD�GD�XQ¶HVSHULHQ]D�YLVVXWD�RULJLQDULD��OD�TXDOH�QRQ�q�VWDWD�YLVVXWD�GD�PH��HSSXUH�VL�DQQXQ]LD�
LQ�PH��PDQLIHVWDQGRVL�QHOOD�PLD�HVSHULHQ]D�YLVVXWD�QRQ�RULJLQDULDª��&RQFOXGH�SHUFLz�OD�6WHLQ��
©,Q�WDO�PRGR�QRL�SHUYHQLDPR�SHU�PH]]R�GHOO¶HPSDWLD�DG�XQD�VSHFLH�GL�DWWL�HVSHULHQ]LDOL�VXL�
JHQHULVª��WUDPLWH�L�TXDOL�UHQGLDPR�SUHVHQWH�LQ�QRL�LO�YLVVXWR�GL�XQ�DOWUR��LQ�TXDQWR�q�GHOO¶DO�
WUR����H�FLz�YDOH�QRQ�VROR�D�OLYHOOR�GL�LQGLYLGXDOLWj�SVLFR�¿VLFKH��PD�DQFKH�FRPH�FRPSUHQVLRQH�
WUD�SHUVRQH�VSLULWXDOL����
/D�6WHLQ�FL�WLHQH�D�SXQWXDOL]]DUH�FKH�KD�VYROWR�©TXHVWD�LQGDJLQH�QHOOD�JHQHUDOLWj�SL��SXUDª��

KD�WUDWWDWR�©VROWDQWR�GHOO¶,R�SXUR��GHO�6RJJHWWR�GHOO¶HVSHULHQ]D�YLVVXWD��LQWHUSUHWDQGROR�RUD�
GDOOD�SDUWH�GHO�6RJJHWWR�RUD�GDOOD�SDUWH�GHOO¶2JJHWWRª��H�QLHQW¶DOWUR�q�HQWUDWR�QHOOD�VXD�LQGDJL�
QH��3HU�TXHVWR�FLz�FKH�VL�q�UHVR�HYLGHQWH�q�©O¶HVSHULHQ]D�FKH�XQ�,R�LQ�JHQHUH�SXz�FRJOLHUH�GL�XQ�
DOWUR�,R�LQ�JHQHUHª�H�LQROWUH��FKH�©q�LQ�TXHVWR�PRGR�FKH�O¶XRPR�FRJOLH�OD�YLWD�>���@�GHOO¶DOWURª�
±�FRPSUHVL�©LQ�TXDOLWj�GL�FUHGHQWH��O¶DPRUH��O¶LUD�H�L�FRPDQGDPHQWL�GHO�VXR�'LRª��LO�TXDOH��

��� ,YL��S�����
��� ,YL��S�����
��� ,YL��S�����
��� ,YL��SS��������
��� ,YL��S�����
��� /D�6WHLQ�GHGLFD�OD�7HU]D�H�OD�4XDUWD�3DUWH�GHOOD�VXD�WHVL�SURSULR�D�©ULVROYHUH�LO�TXHVLWR�VXO�FRPH�VL�FRVWL�

WXLVFDQR�FRVFLHQ]LDOPHQWH�OH�RJJHWWXDOLWj�GL�FXL�VL�SDUOD�QHOOH�WUDGL]LRQDOL�WHRULH�GHOO¶HPSDWLD��LQGLYLGXR�
SVLFR�¿VLFR��SHUVRQDOLWj�H�VLPLOLª��LYL��S�������

'DQLHOD�9HUGXFFL
/D�YLWD�GHOOH�LGHH��/¶HUHGLWj�GL�(GLWK�6WHLQ���
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©QRQ�GLYHUVDPHQWH�>«@�SXz�FRJOLHUH�OD�YLWD�GHOO¶XRPRª���±���SUHVHQWL¿FDQGROD�GHQWUR�GL�Vp�
LQ�TXDQWR�WDOH��SHU�³HQWUR�SDWLD´��VHFRQGR�OD�IHOLFH�WUDGX]LRQH�GHO�WHUPLQH�WHGHVFR�(LQI�KOXQJ�
GD�SDUWH�GL�(QULFR�)LOLSSLQL����
1HO�FDPSR�GHOOH�*HLVWHVZLVVHQVFKDIWHQ�OD�FDSDFLWj�HPSDWLFD�HVSOLFD�XQD�IXQ]LRQH�EDVLOD�

UH��VX�GL�HVVD��LQIDWWL��VL�DSSRJJLD�LO�1DFKHUOHEHQ�RYYHUR�OD�©FRPSUHQVLRQH�SRVW�YLVVXWDª��SHU�
OD�TXDOH�OH�RSHUH�GHOOR�VSLULWR�SRVVRQR�HVVHUH�ULDWWXDOL]]DWH�QHOOH�ORUR�LQWHQ]LRQL�RULJLQDULH��LQ�
FOXVH�TXHOOH�ULPDVWH�VWRULFDPHQWH�ODWHQWL��Ê�FRVu�FKH�KD�OXRJR�O¶LQQHVWR�RUJDQLFR�GHOOR�VSLULWR�
DOWUXL�QHO�SURSULR�H�GHO�SDVVDWR�QHO�SUHVHQWH��H�O¶HPSDWLD�VL�TXDOL¿FD�DQFKH�FRPH�TXHO�YHWWRUH�
SRWHQWH�GL�SURJUHVVR�FXOWXUDOH��FKH�FL�ID�HVVHUH�©QDQL�VXOOH�VSDOOH�GL�JLJDQWLª����
/D� VWHVVD� ¿ORJHQHVL� XPDQD� UHVWHUHEEH� HQLJPDWLFD�� FRPH� EHQ� GRFXPHQWDQR� OH� LQGD�

JLQL� GHOOR� SVLFRORJR�GHOOR� VYLOXSSR��0LFKDHO�7RPDVHOOR�� VH� QRQ� VL� SRWHVVH� IDU� LQWHUYHQLUH�
³O¶XOWUDVRFLDOLWj´���RYYHUR�OD�FDSDFLWj�SURJUHVVLYDPHQWH�HPHUVD���������DQQL�ID��LQ�XQD�SRSR�
OD]LRQH�DIULFDQD�GHO�JHQHUH�+RPR�GL�©LPSDUDUH�QRQ�VROR�GDJOL�DOWUL��IURP�WKH�RWKHU��PD�DQFKH�
DWWUDYHUVR�JOL�DOWUL��WKURXJK�WKH�RWKHU�ª����LQ�FLz�VL�PDQLIHVWDYD�DOO¶RSHUD�XQD�VSHFLDOLVVLPD�
IRUPD�GL�FRJQL]LRQH�VRFLDOH�FKH�FRQVHQWH�DJOL�LQGLYLGXL�XPDQL�©GL�FRPSUHQGHUH�L�FRQVSHFL¿�
FL�FRPH�HVVHUL�VLPLOL�D�ORUR�VWHVVL��FRQ�YLWH�LQWHQ]LRQDOL�H�PHQWDOL�VLPLOL�DOOD�SURSULDª�H�SHUFLz�
©GL�PHWWHUVL�QHL�µSDQQL�PHQWDOL¶�GHJOL�DOWULª����GDQGR�OXRJR�DG�XQD�HYROX]LRQH�FXOWXUDOH�FXPX�
ODWLYD�WUDPLWH�SURFHVVL�GL�VRFLR�JHQHVL��FKH�LQ�XQ�WHPSR�EUHYLVVLPR��LPSUDWLFDELOH�QRQ�VROR�
SHU�O¶HYROX]LRQH�ELRORJLFD��PD�DQFKH�SHU�OD�WUDVPLVVLRQH�FXOWXUDOH�QRQ�XPDQD��KD�IDWWR�SDV�
VDUH�JOL�XRPLQL�GDOOD�SURGX]LRQH�GL�VWUXPHQWL�GL�SLHWUD�DOOD�FUHD]LRQH�GL�SURFHVVL�SURGXWWLYL�
FRPSXWHUL]]DWL��GDOO¶XVR�GL�VLPEROL�SHU�FRPXQLFDUH�H�VWUXWWXUDUH�OD�YLWD�VRFLDOH�DOOD�FUHD]LRQH�
GHO� OLQJXDJJLR�VFULWWR��GHO�GHQDUR��GHOOD�QRWD]LRQH�PDWHPDWLFD��GHOO¶DUWH��GDOOR�VYLOXSSR�GL�
SUDWLFKH�H�GL�RUJDQL]]D]LRQL�VRFLDOL�DOOD�FUHD]LRQH�GL�LVWLWX]LRQL�IRUPDOL]]DWH�GL�WLSR�UHOLJLRVR��
DPPLQLVWUDWLYR��HGXFDWLYR�H�FRPPHUFLDOH����/¶HYROX]LRQH�FXOWXUDOH�FXPXODWLYD�XPDQD�UDS�
SUHVHQWD��LQIDWWL��XQ�SRWHQWH�GLVSRVLWLYR�GL�LQYHQ]LRQH�FROODERUDWLYD�R�VRFLRJHQHVL��FKH�DJLVFH�
QRQ�VROR�QHO�FDVR�GL�FROODERUD]LRQH�GLUHWWD�H�VLPXOWDQHD�IUD�GXH�R�SL��LQGLYLGXL��PD�DQFKH�D�
GLVWDQ]D��QHO�FDVR�SHU�HVHPSLR�LQ�FXL�XQ�LQGLYLGXR�DEELD�GL�IURQWH�XQ�DUWHIDWWR�R�XQD�SUDWLFD�
FXOWXUDOH�FKH�KD�HUHGLWDWR�H�QHOOR�VWHVVR�WHPSR�VSHULPHQWL�XQD�VLWXD]LRQH�SHU�OD�TXDOH�O¶DUWH�
IDWWR�R�O¶LGHD�QRQ�DSSDLD�GHO�WXWWR�DSSURSULDWD��/¶LQGLYLGXR�LQ�TXHVWLRQH��RVVHUYD�7RPDVHOOR��
YDOXWHUj�©DOORUD�LO�PRGR�LQ�FXL�O¶DUWHIDWWR�GRYUHEEH�IXQ]LRQDUH��O¶LQWHQ]LRQDOLWj�GHOO¶LQYHQ�
WRUH���OR�FRQIURQW>HUj@�FRQ�OD�VLWXD]LRQH�FRUUHQWH�H�SRL�PRGL¿F>KHUj@�O¶DUWHIDWWRª����IDFHQGROR�

��� ,YL��SS��������
��� &IU��OD�WUDGX]LRQH�LWDOLDQD�GL�+XVVHUO��,GHH�SHU�XQD�IHQRPHQRORJLD�SXUD�H�SHU�XQD�¿ORVR¿D�IHQRPHQR�

ORJLFD��GL�*��$OOLQH\��LQWHJUDWD�GD�(��)LOLSSLQL��(LQDXGL��7RULQR�������/¶RVVHUYD]LRQH�GL�DSSUH]]DPHQWR�
q�LQ�$��$OHV�%HOOR��/¶XQLYHUVR�QHOOD�FRVFLHQ]D��FLW���S�����

��� 6L�WUDWWD�GL�XQ¶LPPDJLQH�FKH�%HUQDUGR�GL�&KDUWUHV�DPDYD�XWLOL]]DUH�HG�q�ULIHULWD�GD�*LRYDQQL�GL�6D�
OLVEXU\��QHO�0HWDORJLFRQ��©QRV�HVVH�TXDVL�QDQRV�JLJDQWLXP�KXPHULV�LQVLGHQWHV��XW�SRVVLPXV�SOXUD�HLV�HW�
UHPRWLRUD�YLGHUH��QRQ�XWLTXH�SURSULL�YLVXV�DFXPLQH�DXW�HPLQHQWLD�FRUSRULV��VHG�TXLD�LQ�DOWXP�VXEYHKL�
PXU�HW�H[WROOLPXU�PDJQLWXGLQH�JLJDQWHDª��,,,�����HG��:HEE��2[IRUG�������S��������������

��� /¶HVSUHVVLRQH�q�GL�/XLJL�0DULD�$QROOL�QHOOD�3UHVHQWD]LRQH�DO�YROXPH�GL�0��7RPDVHOOR��/H�RULJLQL�FXO�
WXUDOL�GHOOD�FRJQL]LRQH�XPDQD��WU��LW��GL�0��5LFXFFL��LO�0XOLQR��%RORJQD�������S�����

��� 0��7RPDVHOOR��/H�RULJLQL�FXOWXUDOL�GHOOD�FRJQL]LRQH�XPDQD��FLW���S�����
��� ,YL��SS��������
��� ,YL��SS��������
��� ,YL��S�����
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HYROYHUH�VHFRQGR�OD�QXRYD�LQWHQ]LRQDOLWj��LQ�XQD�FROODERUD]LRQH�QRQ�³DWWXDOH´��DFWXDO���PD�
³YLUWXDOH´��YLUWXDO���D�SDUWLUH�GD�XQD�HPSDWL]]D]LRQH�D�GLVWDQ]D����
$�TXHVWR� SXQWR� FL� q� VRQR�SL�� FKLDUL� LO� GLVDJLR� H� OD� SHUSOHVVLWj�� FKH� OD�6WHLQ� HVSUHVVH� D�

5RPDQ�,QJDUGHQ�QHOOD� OHWWHUD�GHO���IHEEUDLR�������QHL�FRQIURQWL�GHOO¶LQWHUSUHWD]LRQH� LGHD�
OLVWLFD�GHOOD�³FRVWLWX]LRQH´�FKH�+XVVHUO�DQGDYD�VYLOXSSDQGR��HOOD�DYHYD�RUPDL�PDWXUDWR� LQ�
SURSRVLWR�XQD�SURSULD�SRVL]LRQH��GLVWLQWD�GD�TXHOOD�GHO�PDHVWUR�H� LQWHQGHYD�PDQWHQHUH� UL�
JXDUGR�DOOH�SUHPHVVH�SHU�OD�FRVWLWX]LRQH��OD�FRHVLVWHQ]D�GL�©XQD�QDWXUD�¿VLFD�DVVROXWDPHQWH�
HVLVWHQWHª�H�GL�©XQD�VRJJHWWLYLWj�FRQ�GHWHUPLQDWH�VWUXWWXUHª����(SSXUH��O¶LQYHVWLJD]LRQH�RUL�
JLQDOH�GL�HQWUDPEL�L�FDPSL��FKH�OD�6WHLQ�DXWRQRPDPHQWH�VYROJHUj��PRVWUD�XQD�©VRUSUHQGHQWH�
IHGHOWj�QHL�FRQIURQWL�GHO�PDHVWURª����FRPH�VROR�O¶HVHUFL]LR�GL�XQD�FRUUHWWD�SUDWLFD�HPSDWLFD�
GL�LPPHGHVLPD]LRQH�LQWHQ]LRQDOH�ULYROWD�DOOH�LGHH��SRWHYD�FRQVHQWLUH��$QFKH�DO�SHQVLHUR�VXO�
1DFKHUOHEHQ�GL�'LOWKH\��OD�6WHLQ�VL�DFFRVWD�LQ�PRGR�GD�IDYRULUQH�OD�QXRYD�JHUPLQD]LRQH��VH�
DOOD�³SVLFRORJLD�GHVFULWWLYD�H�DQDOLWLFD´�FRQWHVWD�GL�VRSSULPHUH�OD�GLVWLQ]LRQH�IRQGDPHQWDOH�
WUD�QDWXUD�H�VSLULWR��LQ�'LOWKH\�ULFRQRVFH�©LO�JUDQGH�PDHVWUR�GHO�FRPSUHQGHUHª�FKH�PHWWH�LQ�
JXDUGLD�GDO�VRSUDYYDOXWDUH�LO�6H�VWHVVR��OD�VWUXWWXUD�LQGLYLGXDOH�GHO�YLVVXWR��SHUFKp�©VH�SUHQ�
GLDPR� OD� VWUXWWXUD�GHO�YLVVXWR� LQGLYLGXDOH�FRPH�PLVXUD��FL�FKLXGLDPR�QHOOD�SULJLRQH�GHOOD�
QRVWUD�LQGLYLGXDOLWj��JOL�DOWUL�GLYHUUDQQR�GHJOL�HQLJPL�R�±�TXHO�FKH�q�DQFRUD�SHJJLR�±�QRL�OL�
PRGHOOLDPR�VHFRQGR�OD�QRVWUD�LPPDJLQH�H�IDOVLDPR�FRVu�OD�YHULWj�VWRULFDª����&RPH�SHU�+XV�
VHUO��FRVu�SHU�OD�6WHLQ��LO�OLPLWH�GL�'LOWKH\�QRQ�FRQVLVWH�QHOO¶DYHU�DVVXQWR�O¶LQWURVSH]LRQH�TXDOH�
YLD�SHU�DFTXLVLUH�XQD�EDVH�HSLVWHPRORJLFD�DOOH�VFLHQ]H�GHOOR�VSLULWR�Qp�QHOO¶DYHU�ULFRQRVFLXWR�
QHOOD�IRUPD�HPSDWLFD�GHO�1DFKHUOHEHQ�XQD�SURFHGXUD�SHU�FRPSUHQGHUH�OD�YLWD�GHOOR�VSLULWR��
3LXWWRVWR�UHVWD�SUREOHPDWLFR�FKH�©HJOL�WURYL�FRPH�VRJJHWWR�GL�TXHVWR�FRPSUHQGHUH�O¶XRPR�
LQ�TXDQWR�QDWXUD��OD�WRWDOLWj�GHOOD�YLWD�GHOO¶LQGLYLGXR�SVLFR�¿VLFRª��LQ�TXHVWR�PRGR��LQIDWWL��
OD�SRUWDWD�VWHVVD�GHO�1DFKHUOHEHQ�VL�WURYD�ULGRWWD��VHEEHQH�SURSULR�GD�'LOWKH\�±�VRWWROLQHD�OD�
6WHLQ�±�DEELDPR�LPSDUDWR�FKH�©GHYH�HVVHUFL�XQ�IRQGDPHQWR�RJJHWWLYR�FKH�q�SURSULR�GHOOH�
VFLHQ]H�GHOOR�VSLULWR��XQ¶RQWRORJLD�GHOOR�VSLULWR�FRUULVSRQGHQWH�DG�XQ¶RQWRORJLD�GHOOD�QDWXUDª�
H�FKH��SHUWDQWR��©FRPH�OH�FRVH�QDWXUDOL�KDQQR�XQD�VWUXWWXUD�VRJJHWWD�DOOH�OHJJL�HLGHWLFKH�>���@�
FRVu�SXUH�HVLVWH�XQD�VWUXWWXUD�HLGHWLFD�GHOOR�VSLULWR�HG�HVLVWRQR�GHL�WLSL�LGHDOL�GL�FXL�OH�SHUVRQD�
OLWj�VWRULFKH�DSSDLRQR�FRPH�UHDOL]]D]LRQL�HPSLULFKHª��1RQ�UHVWD�GXQTXH�FKH�SURVHJXLUH�VXOOD�
YLD�GL�'LOWKH\�±�FRQFOXGH�OD�6WHLQ�±�H��©SDUWHQGR�GDOOH�QRVWUH�FRQVLGHUD]LRQL��WURYDUH�XQD�YLD�
G¶DFFHVVR�DQFKH�D�TXHVWL�SUREOHPLª��GD�OXL�ODVFLDWL�DSHUWL��GDO�PRPHQWR�FKH��©VH�O¶HPSDWLD�q�
FRVFLHQ]D�FKH�HVSHULVFH�QHOOD�TXDOH�FL�JLXQJRQR�D�GDWLWj�OH�SHUVRQH�HVWUDQHH��LQ�WDO�FDVR�HVVD�q�
DO�WHPSR�VWHVVR�EDVH�HVHPSODUH�SHU�DFTXLVLUH�TXHVWL�WLSL�LGHDOLª��FKH�UDSSUHVHQWDQR�OD�VWUXWWXUD�
HLGHWLFD�GHOOR�VSLULWR��GLVWLQWD�GD�TXHOOD�GHOOD�QDWXUD�����
/D�UHOD]LRQH�HPSDWLFD�QRQ�RULJLQDULDPHQWH�RIIHUHQWH��GXQTXH��WUDPLWH�OD�TXDOH�VSRQWDQHD�

PHQWH�SUHVHQWL¿FKLDPR�LQ�QRL�OD�YLYD�H�FRQWLQJHQWH�HVSHULHQ]D�GHOO¶DOWUR��DQFKH�ULVDOHQWH�DO�SDV�
VDWR��QHOOD�ULFFKH]]D�GHOOD�VXD�LQWHQ]LRQDOLWj��SXU�HYHQWXDOPHQWH�QRQ�ULFRQRVFLXWD�D�VXR�WHPSR��
QRQ�VL�VRWWUDH�DIIDWWR��SHU�OD�6WHLQ��DO�FDQRQH�GHOOD�YHULWj�RJJHWWLYD��FKH�LQIDWWL�HPHUJH��FRPH�

��� ,YL��SS��������
��� $��$OHV�%HOOR��/¶XQLYHUVR�QHOOD�FRVFLHQ]D��FLW���S������
��� ,YL��S������
��� (��6WHLQ��,O�SUREOHPD�GHOO¶HPSDWLD��FLW���S������
��� ,YL��S������

'DQLHOD�9HUGXFFL
/D�YLWD�GHOOH�LGHH��/¶HUHGLWj�GL�(GLWK�6WHLQ���
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+XVVHUO�DYHYD�RSSRUWXQDPHQWH�IDWWR�RVVHUYDUH����©QHOOD�ULÀHVVLRQH��QHOO¶DWWR�GL�YROJHUVL�LQ�
GLHWUR�LQ�FXL�O¶,R��GLVWRJOLHQGR�OR�VJXDUGR�GDOO¶2JJHWWR��OR�ULYROJH�DOO¶HVSHULHQ]D�YLVVXWD�GL�
TXHVWR�2JJHWWRª����FRJOLHQGR�©O¶HVVHUH�DVVROXWR�GL�XQ¶HVSHULHQ]D�YLVVXWD�DWWXDOHª����
7DOH�LPSRVWD]LRQH�ULJRURVD��PDWXUDWD�DQFKH�QHO�FRQIURQWR�FULWLFR�FRQ�©OD�WHRULD�GL�6FKHOHU�

VXOO¶DIIHUUDPHQWR�GHOOD� FRVFLHQ]D� HVWUDQHDª��� WRUQHUj�XWLOH� DOOD�6WHLQ�� DOORUFKp� VL� WURYHUj� D�
IURQWHJJLDUH�OD�GHULYD�©FKLDUDPHQWH�QLFKLOLVWLFDª����DQFKH�GDO�SXQWR�GL�YLVWD�GHOOD�YLWD�GHOOH�
LGHH��GHOOD�¿ORVR¿D�HVLVWHQ]LDOH�GL�0DUWLQ�+HLGHJJHU����FKH�SULYLOHJHUj�XQ�PHWRGR�GL�³ULPR�
]LRQH´��ULFKLHGHQGR�SHU�HVHPSLR�OD�GLVWUX]LRQH�GHOOD�VWRULD�GHOO¶RQWRORJLD����DQ]LFKp�SHUFRU�
UHUH�OD�YLD�LQFOXVLYD�GHOOD�SKLORVRSKLD�SHUHQQLV��$O�FRQWUDULR��OD�6WHLQ�DXVSLFDYD�FKH�VL�UH�
VWDXUDVVH�LO�FRUVR�YLWDOH�GHOOD�¿ORVR¿D�H�FKH�OD�VDSLHQWLD�SRWHVVH�HVVHUH�GL�QXRYR�LQWHVD�FRPH�
©VLQWHVL�GL�µULSRVR¶�H�µDSSHWL]LRQH�WHRUHWLFD¶��FRPH�SXQWR�GL�DUULYR�HWLFR�H�SXQWR�GL�SDUWHQ]D�
PHWD¿VLFR��FLRq�FRPH�ULÀHVVR�VRJJHWWLYR�PRQDGLFR�GHO�SDQORJLVPR�GLYLQR�XQLYHUVDOHª����VH�
FRQGR�XQD�SURFHVVXDOLWj�DFTXLVLWLYD�LQWHUVRJJHWWLYD�PDL�GHO�WXWWR�FRPSLXWD��QHOOD�TXDOH�DQFKH�
LO�FRQWDWWR�FRQ�OR�VSLULWR�GHO�SDVVDWR�FRQWLQXDPHQWH�VL�ULQQRYD�H�VL�DYYDORUD�©LO�IDWWR�FKH�F¶q�
TXDOFRVD��DO�GL�VRSUD�GHO�WHPSR�H�DO�GL�Oj�GHOOH�EDUULHUH�GHJOL�XRPLQL�H�GHOOH�VFXROH��FRPXQH�D�
WXWWL�TXHOOL�FKH�OHDOPHQWH�FHUFDQR�OD�YHULWjª�����&RQ�GLVSLDFHUH�OD�6WHLQ�DYHYD��LQIDWWL��QRWDWR�
FKH�OD�¿ORVR¿D�VFRODVWLFD�H�LO�WRPLVPR�LQ�SDUWLFRODUH��VHSSXUH�LQVLJQLWL�LQ�DPELWR�FDWWROLFR�
GHO� WLWROR�GL�SKLORVRSKLD�SHUHQQLV�� SHUFKp� ULWHQXWL� SRUWDWRUL� GL� XQD� VHGLPHQWD]LRQH� VWRULFD�
GHO�¿ORVRIDUH�SL��FRPSOHWD�GHOOD�VROD�¿ORVR¿D�PRGHUQD��LQ�TXDQWR�FRPSUHQVLYL�DQFKH�GHOOH�
SUREOHPDWLFKH�WHRUHWLFKH�H�SUDWLFKH�DIIURQWDWH�LQ�UDSSRUWR�DOOD�5LYHOD]LRQH�FULVWLDQD��©GDO�GL�
IXRUL�YHQ>LYDQR@�FRQVLGHUDWL�FRPH�XQ�IDWWR�SULYDWR�GHOOH�IDFROWj�WHRORJLFKH��GHL�VHPLQDUL�HF�
FOHVLDVWLFL�H�GHL�FROOHJL�UHOLJLRVLª��HVVL�HUDQR��GHO�UHVWR��SURSRVWL�QHOOD�IRUPD�GL�©XQ�ULJLGR�VL�
VWHPD�FRQFHWWXDOH��FKH�FRPH�XQ¶HUHGLWj�PRUWD�>RYYHUR�LQ�PRGR�HVFOXVLYDPHQWH�VSHFXODWLYR��
LQWHUSUHWLDPR�QRL@�YHQLYD�WUDPDQGDWD�GL�JHQHUD]LRQH�LQ�JHQHUD]LRQHª��'D�SDUWH�VXD��LQYHFH��
OD�6WHLQ�VL�PRVWUD�ULYROWD�SLXWWRVWR�DG�XQ�VHQVR�OHLEQL]LDQR�GHOOD�ULFHUFD�¿ORVR¿FD��VHFRQGR�
FXL��SRLFKq�©OD�YpULWp�HVW�SOXV�UpSDQGXH�TX¶RQ�QH�SHQVH�>«@��HQ�IDLVDQW�UHPDUTXHU�FHV�WUDFHV�
GH�OD�YpULWp�GDQV�OHV�DQFLHQV��RX��SRXU�SDUOHU�SOXV�JpQpUDOHPHQW��GDQV�OHV�DQWpULHXUV��RQ�WLUH�
URLW�O¶RU�GH�OD�ERXH��OH�GLDPDQWH�GH�VD�PLQH��HW�OD�OXPLqUH�GHV�WpQqEUHV��HW�FH�VHURLW�HQ�HIIHFW�

��� /D�6WHLQ�ID�ULIHULPHQWR�DOOR�VWXGLR��hEHU�GDV�:HVHQ�GHU�5HÀH[LRQ��ULSUHVR�LQ�,GHH�,��FLW���DL�������H�����
LQ�FXL�+XVVHUO�GHVLJQD�©OD�GDWLWj�DVVROXWD�GHOO¶HVSHULHQ]D�YLVVXWDª�QRQ�SL��FRPH�³SHUFH]LRQH�LQWHUQD´�
PD�FRQ�LO�WHUPLQH�³ULÀHVVLRQH´��&IU��(��6WHLQ��,O�SUREOHPD�GHOO¶HPSDWLD��FLW���S�������Q�����

��� ,YL��S������
��� ,YL��S������
��� ,YL��SS����������
��� (��6WHLQ��,O�VLJQL¿FDWR�GHOOD�IHQRPHQRORJLD�FRPH�YLVLRQH�GHO�PRQGR��WU��LW��GL�$��0��3H]]HOOD��LQ�$��$OHV�

%HOOR��D�FXUD�GL���/D�ULFHUFD�GHOOD�YHULWj��'DOOD�IHQRPHQRORJLD�DOOD�¿ORVR¿D�FULVWLDQD��&LWWj�1XRYD��
5RPD�������S������

��� (GLWK�6WHLQ�VYROJHUj�XQ¶DFFXUDWD�GLVDPLQD�GHOOD�¿ORVR¿D�KHLGHJJHULDQD�QHOOR�VFULWWR�GHO�������/D�¿OR�
VR¿D�HVLVWHQ]LDOH�GL�0DUWLQ�+HLGHJJHU��WU��LW��GL�$��0��3H]]HOOD��LQ�$��$OHV�%HOOR��D�FXUD�GL���/D�ULFHUFD�
GHOOD�YHULWj��FLW���SS����������

��� 0��+HLGHJJHU��(VVHUH�H�WHPSR��WU��LW��GL�3��&KLRGL��/RQJDQHVL��0LODQR�������������SS��������
��� 5��&ULVWLQ��+HLGHJJHU�H�/HLEQL]��,O�VHQWLHUR�H�OD�UDJLRQH��%RPSLDQL��0LODQR�������SS��������
���� (��6WHLQ��(VVHUH�¿QLWR�H�(VVHUH�HWHUQR��3HU�XQD�HOHYD]LRQH�DO�VHQVR�GHOO¶HVVHUH��WU��LW��GL�/��9LJRQH��&LWWj�

1XRYD��5RPD��������SS��������
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SHUHQQLV�TXDHGDP�3KLORVRSKLDª�����'HO�UHVWR��FRPH�V¶q�YLVWR��¿Q�GDOO¶LQL]LR�GHOOD�VXD�YLFHQGD�
¿ORVR¿FD��OD�6WHLQ�DYHYD�LQWHVR�H�SUDWLFDWR�OD�SHUHQQLWj�GHO�¿ORVRIDUH�TXDOH�FRQWLQXR�¿RULUH�GL�
LGHH��LQWHUVRJJHWWLYDPHQWH�GLVVHPLQDQWHVL�SHU�OD�YLD�HPSDWLFD�GHOO¶LPPHGHVLPD]LRQH�LQWHQ�
]LRQDOH��SHU�TXHVWR�SRWHYD�DQFKH�SURSRUVL�GL�FRQWULEXLUH�©XQ�SRFR�D�ULVYHJOLDUH�LO�FRUDJJLR�GL�
IRUPXODUH�DWWXDOPHQWH�XQ�SHQVLHUR�¿ORVR¿FR�H�WHRORJLFR�FRVu�YLWDOHª�FRPH�TXHOOR�GHL�QRVWUL�
SUHGHFHVVRUL�PHGLRHYDOL����

���)DU�YLYHUH�O¶HUHGLWj�GL�(GLWK�6WHLQ

,Q�WDOH�SDUWLFRODUH�PRGDOLWj�ULYLWDOL]]DQWH�GL�DSSURFFLR�VWRULFR�¿ORVR¿FR�q�PDHVWUD�$QJHOD�
$OHV�%HOOR��(OOD� LQIDWWL�QHL�FRQIURQWL�GHO�SHQVLHUR�GHOOD�6WHLQ�QRQ�VL�q� OLPLWDWD�D�FXUDUH� OD�
SXEEOLFD]LRQH� GHOO¶2SHUD�2PQLD� LQ� LWDOLDQR�� SUHVVR� O¶HGLWULFH�&LWWj�1XRYD�� IRUQHQGROD� GL�
LOOXPLQDQWL�LQWURGX]LRQL��PD�KD�VYROWR�FRQ�VXFFHVVR�LO�FRPSLWR�SL��GLI¿FLOH��TXHOOR�GL�LQWUR�
GXUUH�OD�ULÀHVVLRQH�IHQRPHQRORJLFD�GHOOD�6WHLQ�FRQ�L�QXPHURVL�H�WDQJLELOL�ULVXOWDWL�WHRUHWLFL�
FRQVHJXLWL��QHO�YLYR�GHO�FRQWHVWR�¿ORVR¿FR�DWWXDOH��WUDVIRUPDQGR�LQ�ULVRUVH��FXL�q�WXWWRUD�SRV�
VLELOH�DWWLQJHUH��JXDGDJQL�GL�SHQVLHUR�WURSSR�VEULJDWLYDPHQWH�DUFKLYLDWL��YXRL�SHUFKp�DWWLQHQWL�
D�SUREOHPDWLFKH�ULWHQXWH�RUPDL�GDWDWH��TXDOL�TXHOOH�UHODWLYH�DO�GLEDWWLWR�VXOOD�¿ORVR¿D�FULVWLDQD�
R�DO�FRQIURQWR�GHOOD�IHQRPHQRORJLD�FRQ�LO�WRPLVPR�YXRL�SHUFKp�FRQVLGHUDWH�LUULPHGLDELOPHQ�
WH�³FRQWDPLQDWH´�GDOOD�GLPHQVLRQH�GHOOD�IHGH��¿QR�DO�SXQWR�GD�ULVXOWDUH�LQXWLOL]]DELOL�QHOOD�
SUHVHQWH�WHPSHULH�¿ORVR¿FD�SRVW�PRGHUQD��FKH�DERUULVFH�RJQL�ULSUHVD�PHWD¿VLFD�H�FRQVLGHUD�
³VFDQGDORVH´�LQYHVWLJD]LRQL�VXO�WHPD�GHO�WHPSR��SHU�HVHPSLR��VH�RULHQWDWH�LQ�VHQVR�SRVW��H�
XOWUD�KHLGHJJHULDQR�R�VXOOD�TXHVWLRQH�IHPPLQLOH��VH�LPSRVWDWH�GD�XQ�SXQWR�GL�YLVWD�FRPSUHQ�
VLYR�DQFKH�GL�TXHOOD�FRQFH]LRQH�FDWWROLFD��FKH�D�OXQJR�q�VWDWD�EHUVDJOLR�¿VVR�GHOOD�ULYHQGLFD�
]LRQH�IHPPLQLVWD�
&RQ�XQ�DJLOH�TXDQWR�VRUSUHQGHQWH�YROXPHWWR��XVFLWR�QHO������SHU�L�WLSL�GL�&LWWj�1XRYD�HG�

LQWLWRODWR�)HQRPHQRORJLD�GHOO¶HVVHUH�XPDQR��/LQHDPHQWL�GL�XQD�¿ORVR¿D�DO�IHPPLQLOH��$Q�
JHOD�$OHV�%HOOR�ID��LQYHFH��HQWUDUH�D�SLHQR�WLWROR��QHO�GLEDWWLWR�GHJOL�:RPHQ�6WXGLHV��WDQWR�OD�
QRYLWj�GL�PHWRGR�H�GL�DSSURFFLR�¿ORVR¿FR�UDSSUHVHQWDWD�GDOOD�IHQRPHQRORJLD�DO�IHPPLQLOH�
VYLOXSSDWDVL�QHO�FLUFROR�KXVVHUOLDQR��TXDQWR�OD�ULÀHVVLRQH�GL�(GLWK�6WHLQ�VXOOD�GRQQD��LPPHW�
WHQGR�DQ]L�LQ�TXHJOL�VWXGL�WHQGHQ]LDOPHQWH�DXWRUHIHUHQ]LDOL�XQD�SRWHQWH�LVWDQ]D�LQWHJUDWLYD��
YROWD�QRQ�VROR�DG�LVWLWXLUH�XQ¶DQWURSRORJLD�DUPRQLFDPHQWH�GXDOH��PD�VRSUDWWXWWR�DG�DYYLDUH�
XQD�WHRUHVL�SL��ULFFD�GL�TXHOOD�PRQROLWLFDPHQWH�PDVFKLOH�HVSUHVVDVL�QHL�VHFROL��8JXDOPHQWH��
FRQ�LO�YROXPH�&XOWXUH�H�UHOLJLRQL��8QD�OHWWXUD�IHQRPHQRORJLFD��&LWWj�1XRYD��5RPD��������
FRPSOLFH�OD�6WHLQ�GHO�VDJJLR�,O�VLJQL¿FDWR�GHOOD�IHQRPHQRORJLD�FRPH�YLVLRQH�GHO�PRQGR�����
$QJHOD�$OHV�%HOOR�LQWURGXFH�OD�IHQRPHQRORJLD�QHOO¶DPELWR�GHJOL�VWXGL�DQWURSRORJLFR�FXOWX�
UDOL��&KH�GLUH�SRL�GHOOD�QDWXUDOH]]D�FRQ�FXL��LQ�PRGR�LQQRYDWLYR��SHUFKp�VFHYUR�GD�SROHPLFKH�
VWHULOL�R�DVWUDWWH�H�PLUDWR�VXOOD�³FRVD�VWHVVD´��IHQRPHQRORJLFDPHQWH�UL�JXDGDJQDWD��VD�FDODUH�

���� &�,��*HUKDUGW��D�FXUD�GL���'LH�SKLORVRSKLVFKHQ�6FKULIWHQ�YRQ�*RWWIULHG�:LOKHOP�/HLEQL]��:HLGPDQQ��
%HUOLQ������������YRO��,,,��SS����������

���� (��6WHLQ��(VVHUH�¿QLWR�H�(VVHUH�HWHUQR��FLW���S����
���� &IU��(��6WHLQ��,O�VLJQL¿FDWR�GHOOD�IHQRPHQRORJLD�FRPH�YLVLRQH�GHO�PRQGR��WU��LW��GL�$�0��3H]]HOOD��LQ�$��

$OHV�%HOOR��D�FXUD�GL���/D�ULFHUFD�GHOOD�YHULWj��FLW���SS���������

'DQLHOD�9HUGXFFL
/D�YLWD�GHOOH�LGHH��/¶HUHGLWj�GL�(GLWK�6WHLQ���
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LO�FRQWULEXWR�VWHLQLDQR�GL�IHQRPHQRORJLD�SROLWLFD��8QD�ULFHUFD�VXOOR�VWDWR��QHO�GLEDWWLWR��FHU�
WDPHQWH�QRQ�IHQRPHQRORJLFR��LQWHVVXWR�GL�PRWLYL�TXDOL�LO�FRQWUDWWXDOLVPR��LO�GLULWWR�QDWXUDOH�
H�SRVLWLYR��OR�VWDWR�HWLFR�H�OD�¿ORVR¿D�LGHDOLVWLFD�GHOOD�VWRULD��OD�VROLGDULHWj��OD�UHVSRQVDELOLWj�H�
O¶RUJDQL]]D]LRQH�VWDWDOH��WUDGL]LRQDOPHQWH�FRQQHVVL�FRQ�LO�WHPD�GHOOR�6WDWR"�$�WDOH�SURSRVLWR��
OD�VWHVVD�$OHV�%HOOR�RVVHUYD�QHOOD�3UHVHQWD]LRQH�FKH�

>���@�PROWH�VRWWLOL�DQDOLVL�FRQWHQXWH�QHOOH�SDJLQH�GL�(��6WHLQ�SRVVRQR�FRVWLWXLUH�ULVSRVWH�QRQ�HI¿PHUH�
D�GRPDQGH�FKH�FL�SRQLDPR�TXRWLGLDQDPHQWH�UHODWLYH�DO�VLJQL¿FDWR�GHJOL�DYYHQLPHQWL�GHO�QRVWUR�
WHPSR�H�GHOOH�QRVWUH�LQFHUWH]]H�SROLWLFKH�HWLFKH�HG�HVLVWHQ]LDOL�����

ULEDGHQGR� LPSOLFLWDPHQWH� FKH� OD� IHQRPHQRORJLD� VD� DWWLQJHUH� DG� XQD� IRQWH� GL� YLWDOLWj� FKH�
OH�FRQVHQWH�GL� UDSSRUWDUVL� LQ�PRGR�YLYR�DO�SDVVDWR�� LQ�QDFKOHEHQGHQ�9HUVWHKHQ�QHOOD�FRP�
SUHQVLRQH�SRVW�YLVVXWD�RYYHUR�LQ�TXDQWR�HVVD�q�LQ�JUDGR�GL�³UHQGHUVL�FRQWR´�GHO�©VRJJHWWR�
HVWUDQHRª�DQFKH�VH�QRQ�FL�VL�SUHVHQWD�GDYDQWL�³LQ�FDUQH�HG�RVVD´��©PD�HPHUJH�GDO�SDVVDWR�
DWWUDYHUVR�DOFXQL�SURGRWWL�GHOOD�VXD�DWWLYLWj�VSLULWXDOH�H�OD�VXD�HVSHULHQ]D�³UL�YLYH´�QHOOD�PLD�
SUHVHQWL¿FD]LRQHª�����FKH�OD�UH�LPPHWWH�QHO�ÀXVVR�YLWDOH�SUHVHQWH�H�JLj�SURWHVR�YHUVR�LO�IXWXUR�
4XDOXQTXH�VLD�LO�SUREOHPD�DIIURQWDWR��LQVRPPD��LQ�$QJHOD�$OHV�%HOOR�H�QHOOD�VFXROD�FKH�D�

OHL�ID�ULIHULPHQWR�VL�DIIHUPD�XQ�DSSURFFLR�IHQRPHQRORJLFDPHQWH�VSHFL¿FR��FKH�VHJXH�TXHOOR�
JLj�DVVXQWR�GDOOD�6WHLQ��XQ�DSSURFFLR�FKH�SUDWLFD�OD�YLUW��GHOOR�VFDYR�QHOOD�ULVHPLQD]LRQH�LQ�
WXLWLYD�GHO�YLVVXWR�DQFKH�GHOOH�LGHH��QHOOD�SURIRQGLWj�GHOO¶HVSHULHQ]D�SURSULD�H�DOWUXL��GRYH��D�
PDQR�D�PDQR�FKH�VL�SURFHGH��VL�FROJRQR�YLUWXDOLWj�DQFRUD�GD�DWWXDUH��OLQHH�GL�IXJD�FKH�SRUWDQR�
ROWUH�O¶RUL]]RQWH�¿Q�Ou�GHOLQHDWR�H�FKH�VIXJJRQR�DG�XQR�VJXDUGR�³SRVLWLYLVWLFR´�DVHWWLFDPHQWH�
RJJHWWLYDQWH�� LO�TXDOH�QRQ�OH�DYYHUWH�DIIDWWR��$GGLULWWXUD��FRPH�PDJLVWUDOPHQWH�GRFXPHQWD�
,GD�0�5��5RGULTXH]�� LQTXDGUDQGR� O¶HVWHWLFD�PXVLFDOH�GL�(GLWK�6WHLQ� LQ�XQ�FDQRQH� LQYHUVR�
GHOOD�WHRULD�GHO�EHOOR��q�OR�VWHVVR�SURJHWWR�HSLVWHPRORJLFR��FKH�JXLGD�OD�ULFHUFD�IHQRPHQR�
ORJLFD� VWHLQLDQD�GHOOD� IXQ]LRQH� H�GHO� UXROR�GHOOD� VRJJHWWLYLWj�� DG� HVVHUH� FDOLEUDWR� VHFRQGR�
XQ�³PRGHOOR�HVWHWLFR´��FKH� WXWWR� ULSRUWD�DOOD� UDGLFH�GL�YLVVXWR�� O¶HVWHWLFD�� LQ�TXDQWR�VDSHUH�
UHODWLYR�D�FLz�FKH�VL�VHQWH��VL�SRQH�FRVu�DOO¶©RULJLQH�GHOOD�FRQRVFHQ]D�VWHVVDª�VLD�SHUFKp��LQ�
JHQHUDOH��TXHVW¶XOWLPD�©QHOO¶DWWLYLWj�VRJJHWWLYD�HVLELVFH�OH�VXH�PDQLIHVWD]LRQL�VLPEROLFKHª�����
VLD�SHUFKp��SL��LQ�SDUWLFRODUH��O¶DVFROWR�GL�XQD�PXVLFD�FRQ�OD�TXDOH�VL�HQWUL�LQ�ULVRQDQ]D�SXz�
FRQGXUUH�©D�VLQWRQL]]DUVL�VXOOD�VWHVVD�OXQJKH]]D�G¶RQGD�GHOOD�QDWXUD��GHO�FRVPR��GHOO¶LQWHUR�
FUHDWR�ULVWDELOHQGR�XQ�HTXLOLEULR�SHUGXWR�IUD�PLFURFRVPR�H�PDFURFRVPRª����
/D�VSHFL¿FLWj�GHOO¶DSSURFFLR�IHQRPHQRORJLFR�GHOOD�6WHLQ�H�GHOOD�VFXROD�FKH�D�OHL�VL�LVSLUD��

DJOL�DXWRUL�GHOOD�VWRULD�GHOOD�¿ORVR¿D�VWD��GXQTXH��LQ�XQD�RULJLQDOH�YDORUL]]D]LRQH�GHO�WHPD�
GHOOD� VRJJHWWLYLWj� FKH�� SXU� QHOO¶LQGXEELD� FRQWLQXLWj� FRQ� O¶LQWHQWR� KXVVHUOLDQR� GL� ©FRJOLHUH�
GHOOD�VRJJHWWLYLWj�H�GHOOD�SHUVRQD�WXWWL�JOL�DVSHWWL��QRQ�VROR�TXHOOL�FRQRVFLWLYL��PD�DQFKH�TXHOOL�

���� &IU��$��$OHV�%HOOR��3UHVHQWD]LRQH�� LQ�(��6WHLQ��8QD�ULFHUFD�VXOOR�VWDWR�� WU�� LW��GL�$��$OHV�%HOOR��&LWWj�
1XRYD��5RPD�������S�����

���� &RVu�3��=RUGDQ��(��6WHLQ�LQWHUSUHWH�GHOOR�3VHXGR�'LRQLJL�$UHRSDJLWD��LQ�0��6KDKLG�)��$O¿HUL��D�FXUD�GL���
,O�SHUFRUVR�LQWHOOHWWXDOH�GL�(GLWK�6WHLQ��FLW���S�������LQ�ULIHULPHQWR�DG�HVSUHVVLRQL�GHOOD�6WHLQ��QHO�WHVWR�,O�
SUREOHPD�GHOO¶HPSDWLD��FLW���S������

���� ,�0��5RGULTXH]��/¶HVWHWLFD�PXVLFDOH�LQ�(GLWK�6WHLQ��&DQRQH�LQYHUVR�GHOOD�WHRULD�GHO�EHOOR��LYL��S������
���� ,YL��S������
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HWLFL��DIIHWWLYLª�H�VSLULWXDOL�LQ�JHQHUH�����WXWWDYLD�LQWHUFHWWD�OD�VRJJHWWLYLWj�SULYLOHJLDQGR�LO�PR�
PHQWR�YLYR�LQ�FXL��QHO�UDSSRUWR�FRQ�LO�PRQGR�H�FRQ�L�VXRL�VLPLOL��LO�FRQFUHWR�LQGLYLGXR�XPDQR�
DWWXD�TXHOOD�VXD�VWRULFD��H�QRQ�VROR�VSHFXODWLYD��PHGLD]LRQH�SHUVRQDOH�� WUDPLWH� OD�TXDOH� LQ�
QDFKOHEHQGHQ�9HUVWHKHQ�QHOOD�FRPSUHQVLRQH�SRVW�YLVVXWD��DYYLHQH� LO�³SURGLJLR´��R�=DXEHU�
SHU�XVDUH�XQ¶HVSUHVVLRQH�KHJHOLDQD��GHOOR�VYLOXSSR�WHRUHWLFR�GHOOH�LGHH��)X�SHUFLz�FKH�GDOOD�
SXU�SURIRQGD�LQWHULRUL]]D]LRQH�GHO�PHWRGR�KXVVHUOLDQR�QRQ�VL�GHWHUPLQz�LQ�(GLWK�6WHLQ�DOFXQD�
SHGLVVHTXD�HVHFX]LRQH�GL�HVVR�PD�QHSSXUH�OD�FHQVXUD�Qp�GHOOH�GLYHUJHQ]H�D�ULJXDUGR�GHOOD�
FRVWLWX]LRQH�Qp�GHOOH�SUHRFFXSD]LRQL�SHU�LO�ULVFKLR�GHOOD�GHULYD�LGHDOLVWLFD��FKH�VL�SUR¿ODYD��
3LXWWRVWR��OD�FRQYLQ]LRQH�GHOO¶LPSUHVFLQGLELOLWj��SHU�OR�VYLOXSSR�GHOOH�WHRULH��GL�XQD�YLYHQWH�
PHGLD]LRQH�SHUVRQDOH�FRQGXVVH�OD�6WHLQ�DG�DYYLDUH��GRSR�XQD�VHUHQD�GLVFXVVLRQH�FRQ�LO�PD�
HVWUR��GRFXPHQWDWD�QHOOH�OHWWHUD�D�,QJDUGHQ�GHO����IHEEUDLR�������OD�VXD�OLQHD�GL�HYROX]LRQH�
IHQRPHQRORJLFD��FKH�©>jQFRUD@�VLD�LO�WHPD�GHOO¶HVVHQ]D�VLD�L�ULVXOWDWL�GHOO¶DQDOLVL�IHQRPHQR�
ORJLFD�GHOOD�VRJJHWWLYLWj�DO�JUDQGH�VIRQGR�PHWD¿VLFR�GHOO¶HVVHUHª�����/D�6WHLQ�ULEDGLVFH�DQ]L��
FRPH�RSSRUWXQDPHQWH�PHWWH�LQ�ULOLHYR�$QQD�0DULD�3H]]HOOD��FKH��VH�FL�VL�IHUPD�DOO¶RVVHUYD�
]LRQH�GHOO¶³LR�SXUR´��VL�©SUHVFLQGH�GDOOH�UDGLFL�GHOO¶LR��GDO�IRQGR�GD�FXL�VDOHª��HVVHQGR�©O¶LR�
QHOOR�VWHVVR�WHPSR�SXQWR�GL�SDVVDJJLR�GDOOD�SURIRQGLWj�RVFXUD�DOOD�OLPSLGD�FKLDUH]]D�GHOOD�
YLWD�FRVFLHQWH�>«@�>SHUFKp@�VH�IRVVH�VROR�LR�SXUR�O¶LR�QRQ�SRWUHEEH�YLYHUHª�����$QDORJR�DW�
WHJJLDPHQWR�GL�FRLQYROJLPHQWR�SHUVRQDOH�HPSDWLFR��ROWUH�FKH�VSHFXODWLYR��OD�6WHLQ�WLHQH�QHL�
FRQIURQWL�GHOOH�V¿GH�¿ORVR¿FKH�LQ�FXL�VL�LPEDWWH��DOOH�TXDOL�ULVSRQGH�©LQ�PRGR�QRQ�ULJLGDPHQ�
WH�GLIHQVLYR�R�DSRORJHWLFR��PD�SURSRVLWLYR�H�FRUDJJLRVRª�����HVSULPHQGR�XQD�JUDQGH�OLEHUWj�
DQFKH�YHUVR�OH�VXH�IRQWL�����,�YDQWDJJL�GL�XQ�WDOH�FRQWHJQR�¿ORVR¿FR�VL�DYYHUWRQR�SHU�HVHPSLR�
QHO�UDSSRUWR�FRQ�LO�7RPLVPR��FKH�OD�6WHLQ�QRQ�FRJOLH�DIIDWWR�FRPH�XQ�VLVWHPD�DV¿WWLFR�H�FKLX�
VR��DO�SDUL�GL�PROWL�VXRL�FRQWHPSRUDQHL��PD�FRPH�XQD�VLQWHVL�¿ORVR¿FR�WHRORJLFD�YLYD��FKH�
SXz�DQ]L�YHLFRODUH�VYLOXSSL�LPSUHYLVWL��FRPH�O¶DSSURIRQGLPHQWR�GHOOD�FRQFH]LRQH�GHOO¶HVVHUH�
LQGLYLGXDOH�SHU�LO�WUDPLWH�GHOOD�WHRULD�GL�'XQV�6FRWR�����
Ê�LQ�TXHVWD�FRQFH]LRQH�YLYD�H�DWWLYD�GHOOD�VRJJHWWLYLWj�IHQRPHQRORJLFD��FKH�VWD�OD�FKLDYH�

GHO�FRQIURQWR�FRVWUXWWLYR�FRQ�LO�SDVVDWR�H�FRQ�LO�SUHVHQWH��FKH�OD�6WHLQ�KD�UHDOL]]DWR�H�FKH�RJJL�
SURVHJXH�QHOOD�VFXROD�IHQRPHQRORJLFD�FKH�ID�FDSR�DO�&,5)��&RPH�OD�6WHLQ�ID�RVVHUYDUH��©1HO�
VHJXLUH�LO�SURFHVVR�GL�IRUPD]LRQH�GHOOH�RSHUH�GHOOR�VSLULWR��VL�WURYD�OR�VSLULWR�VWHVVR�DO�ODYRUR��
GHWWR�SL��SUHFLVDPHQWH��XQ�VRJJHWWR�VSLULWXDOH�FRJOLH�HPSDWLFDPHQWH�XQ�DOWUR�VRJJHWWR�H�VL�
SRUWD�D�GDWLWj�LO�VXR�RSHUDUHª�����

���� $��$OHV�%HOOR��,O�SHUFRUVR�XPDQR�H�LQWHOOHWWXDOH�GL�(GLWK�6WHLQ��LYL��S�����
���� &IU��$��$OHV�%HOOR��/¶XQLYHUVR�QHOOD�FRVFLHQ]D��FLW���S������
���� (��6WHLQ��(VVHUH�¿QLWR�H�(VVHUH�HWHUQR��FLW���S�������FLW��GD�$�0��3H]]HOOD��6XOOD�TXHVWLRQH�DQWURSRORJLFD��

(��6WHLQ�H�(��+XVVHUO�±�8Q�FRQIURQWR��LQ�0��6KDKLG�)��$O¿HUL��D�FXUD�GL���,O�SHUFRUVR�LQWHOOHWWXDOH�GL�
(GLWK�6WHLQ��FLW���S�����

���� 0��$FTXDYLYD��3KLORVRSKLD�FRUGLV�H�OH]LRQH�GL�6DQ�7RPPDVR�LQ�(GLWK�6WHLQ��8QD�OHWWXUD�GHL�FDSLWROL�
,,�,,,�GL�©(VVHUH�¿QLWR�H�(VVHUH�HWHUQRª��LQ�0��6KDKLG�)��$O¿HUL��D�FXUD�GL���,O�SHUFRUVR�LQWHOOHWWXDOH�GL�
(GLWK�6WHLQ��FLW���S�����

���� ,YL��S������
���� &IU��5��(UULFR��4XDQWLWj�H�TXDOLWj��/D�TXHVWLRQH�GHOO¶LQGLYLGXD]LRQH�QHO�FRQIURQWR�WUD�7RPPDVR�G¶$TXL�

QR�H�(GLWK�6WHLQ��H�)��$O¿HUL��,O�SULQFLSLXP�LQGLYLGXDWLRQLV�H�LO�³IRQGDPHQWR�XOWLPR´�GHOO¶HVVHUH�LQGL�
YLGXDOH��'XQV�6FRWR�H�OD�ULOHWWXUD�GL�(��6WHLQ��HQWUDPEL�LQ�0��6KDKLG�)��$O¿HUL��D�FXUD�GL���,O�SHUFRUVR�
LQWHOOHWWXDOH�GL�(GLWK�6WHLQ��FLW���SS����������H���������

���� (��6WHLQ��,O�SUREOHPD�GHOO¶HPSDWLD��FLW���S�������&IU��DQFKH�3��=RUGDQ��(��6WHLQ�LQWHUSUHWH�GHOOR�3VHXGR�

'DQLHOD�9HUGXFFL
/D�YLWD�GHOOH�LGHH��/¶HUHGLWj�GL�(GLWK�6WHLQ���
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$O�PRGR�DJRVWLQLDQR��LQIDWWL��OD�VRJJHWWLYLWj�q�TXL�FROWD�QHO�VXR�©HVVHUH�WHPSRUDOH�QHO�TXDOH�
VRQR�FRPSUHVHQWL�HVVHUH�H�QRQ�HVVHUH�FRPH�XQ�³RUD´�FRPSUHVR�WUD�XQ�³QRQ�SL�´�H�XQ�³QRQ�
DQFRUD´ª�����HVVD�SXz�GXQTXH�HVVHUH�IUXLWD�VHFRQGR�OD�YLUWXDOLWj�UDSSUHVHQWDWD�GDOOD�VXD�FDSD�
FLWj�GL�GLVWHQGHUVL�QHO�WHPSR�H�³SUHVHQWL¿FDUH´�LO�SDVVDWR�QHO�ULFRUGR��LO�IXWXUR�QHOO¶DWWHVD��LO�
YLVVXWR�DOWUXL�QHOO¶HQWURSDWLD��VHFRQGR�OD�GL]LRQH�GL�(LQI�KOXQJ��DGRWWDWD�DQFKH�GD�1LFROHWWD�
*KLJL�����'LVWHQGHQGRVL�QHO�WHPSR��O¶,R�SRUWD�DOOD�OXFH�GDO�SDVVDWR�OLQHH�GL�YLUWXDOLWj�GD�VYLOXS�
SDUH�QHO�IXWXUR��DOOR�VWHVVR�PRGR�LQ�FXL�HQWURSDWL]]DQGR�LQ�Vp�LO�YLVVXWR�DOWUXL��RYYHUR�IDFHQ�
GRJOL�VSD]LR�QHOOD�VXD�YLYD�H�FRQFUHWD�FRVFLHQ]D�SHUVRQDOH��UHDOL]]D�TXHOOD�GRSSLD�DSHUWXUD��
GL�HQRUPH�YDORUH�HXULVWLFR��GL�Vp�DOO¶DOWUR�H�GHOO¶DOWUR�D�Vp��,O�WHPSR�GHOO¶HVVHUH�SHU�OD�PRUWH�
GL�+HLGHJJHU����VL�PXWD�FRVu�QHO�WHPSR�LQ�FXL�OD�YLWD�SHUPDQH�����WUDVPHWWHQGRVL��H�OD�SLHJD�
QLFKLOLVWLFD�GHOOD�¿ORVR¿D�SRVW�PRGHUQD�VL�GLVWHQGH�QHOOD�ULQQRYDWD�SKLORVRSKLD�SHUHQQLV��FKH�
FRLQYROJH�DQFKH�QRL�

'LRQLJL�$UHRSDJLWD��LQ�0��6KDKLG�)��$O¿HUL��D�FXUD�GL���,O�SHUFRUVR�LQWHOOHWWXDOH�GL�(GLWK�6WHLQ��FLW���SS��
���������LQ�FXL�VL�FRJOLH�QHOO¶DSSURFFLR�VWHLQLDQR�DOOD�¿ORVR¿D�PHGLRHYDOH�XQD�YHQDWXUD�HUPHQHXWLFD�
DQWH�OLWWHUDP�

���� 0��'¶$PEUD��/¶DPRUH�FRPH�RULJLQH�H�¿QH�GHOO¶HVVHUH�SHUVRQDOH��/¶LPPDJLQH�GL�'LR�QHOOD�YLWD�VSLUL�
WXDOH�GHOO¶HVVHUH�XPDQR�±�(GLWK�6WHLQ�LQWHUSUHWH�GL�VDQW¶$JRVWLQR��LQ�0��6KDKLG�)��$O¿HUL��D�FXUD�GL���,O�
SHUFRUVR�LQWHOOHWWXDOH�GL�(GLWK�6WHLQ��FLW���S������

���� 1��*KLJL��,�JUDGL�GHOOD�FRVWLWX]LRQH�GHOO¶HVVHUH�QHO�SHUFRUVR�¿ORVR¿FR�GL�(GLWK�6WHLQ��LYL��SS���������Q����
���� 0��+HLGHJJHU��(VVHUH�H� WHPSR��FLW���FDS�� ,��³/D�SRVVLELOLWj�GL�HVVHUH�XQ�WXWWR�GD�SDUWH�GHOO¶(VVHUFL�H�

O¶HVVHUH�SHU�OD�PRUWH´��SS����������
���� (��6WHLQ��(VVHUH�¿QLWR�H�(VVHUH�HWHUQR��FLW���SS���������ULSUHVR�GD��0��$FTXDYLYD��3KLORVRSKLD�FRUGLV�H�

OH]LRQH�GL�6DQ�7RPPDVR�LQ�(GLWK�6WHLQ��FLW���S�����


