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Ê� LQIDWWL�GLFKLDUDWD�QHJOL� LQWHQWL�GHO�JLRYDQH�/|ZLWK�XQ¶DGR]LRQH�HVSOLFLWD�GHOOD�SURVSHWWLYD�QLHW]VFKHDQD�
SHU�OD�³ULGX]LRQH�¿ORVR¿FD´�GL�DOFXQL�IHQRPHQL�YL]LDWL�DE�RULJLQH�GD�YLVLRQL�UHWURPRQGDQH��XQR�VQRGR�FKH�q�
OD�FKLDYH�G¶DFFHVVR�SHU�FRPSUHQGHUH�XQD�FDWHJRULD�FRQFHWWXDOH�FRPH�TXHOOD�GHOOD�6lNXODULVLHUXQJ�FKH�VDUj�
FHQWUDOH�QHO�SHQVLHUR�GL�/|ZLWK��G¶DOWUD�SDUWH�&HUD�ULFRUGD�FKH�JLj�D�TXHOO¶HSRFD�OH�LGHH�GL�1LHW]VFKH�JLRFD�
YDQR�XQ�UXROR�HVVHQ]LDOH�QHO�FXUULFXOXP�VWXGLRUXP�GL�/|ZLWK��DO�FXL�SHQVLHUR�DYHYD�GHGLFDWR�OD�VXD�WHVL�GL�
ODXUHD�H�LO�VDJJLR�SXEEOLFDWR�VXFFHVVLYDPHQWH�VX�.ODJHV���

/D�SURSRVWD�WHRUHWLFD�RULJLQDOH�GL�,50�q�TXHOOD�GL�XQ¶DQWURSRORJLD�SHUVRQDOLVWLFD��ODGGRYH�LO�FRQFHWWR�GL�
SHUVRQD�SUHGLOHWWR�GDOO¶DXWRUH�q�GD�LQWHQGHUVL�QHO�VXR�VHQVR�HWLPRORJLFR�GL�SURVRSRQ��GDO�JUHFR�³PDVFKHUD´��
³SDUYHQ]D´��FKH�QHOOH�VXH�SDUWLFRODUL�VIXPDWXUH�GL�VLJQL¿FDWR�QH�FRVWLWXLVFH�LO�VHQVR�SL��VSLFFDWDPHQWH�SOXUD�
OH�H�VRFLRORJLFR��,O�FRVWLWXLUVL�GHOO¶LQGLYLGXR�FKH�VL�q��SHU�/|ZLWK��q�LPSRVVLELOH�GD�RWWHQHUVL�DWWUDYHUVR�VIRU]L�
DXWRIRQGDWLYL�FRPH�TXHOOL�LQWUDSUHVL�GD�&DUWHVLR�R�+XVVHUO��PD�q�DO�FRQWUDULR�FRQFHSLELOH�VROR�FRPH�HIIHWWR�
GL�ULWRUQR�GHO�FRQFUHWR�RUL]]RQWH�GHO�FR�XRPR��TXHO�ULFHWWDFROR�GL�UXROL�H�GL�IXQ]LRQL�LPSHUVRQDWL�GL�YROWD�LQ�
YROWD�GDOO¶LQGLYLGXR�QHO�FRQWHVWR�VRFLR�UHOD]LRQDOH��,Q�TXHVWD�IRQGD]LRQH�GHO�6HOEVWZHOW�GD�SDUWH�GHO�0LWZHOW��
O¶DOWUR�QRQ�q�GD�FRQFHSLUVL�FRPH�XQ�DOWHU�HJR�FRVu�FRPH�QHOOD�WUDGL]LRQH�LGHDOLVWLFD��PD�FRPH�XQ�³WX´�DOOD�
PDQLHUD�GL�%XEHU��D�SDWWR�SHUz�FKH�VL�ULFXVL�O¶RUL]]RQWH�WUDVFHQGHQWH�MHQVHLWLJ�FKH�LQQHUYD�LO�GLDORJLVPR�EX�
EHULDQR��UDFFRJOLHQGR�OD�³ULIRUPD�GHOOD�¿ORVR¿D´GL�)HXHUEDFK��/|ZLWK�q�LQYHFH�D�IDYRUH�GL�XQ�UDGLFDPHQWR�
QHO�SLDQR�VHQVLELOH�LPPDQHQWH��VX�FXL�RJQL�¿ORVR¿D�GHYH�ULPDQHUH�VDOGDPHQWH�DQFRUDWD��$SSDUH�FRVu�EHQ�
IRQGDWR�O¶DFFRVWDPHQWR�SURSRVWR�GD�&HUD�WUD�³DQWURSRORJLD�GHO�FRQ´�O|ZLWKLDQD�H�LO�GLVFRUVR�SDUDOOHOR�VYL�
OXSSDWR�QHO�FDPSR�GHO�WHDWUR�GD�/XLJL�3LUDQGHOOR�FKH��VHSSXU�VRWWRSRVWR�DOOH�GLYHUVH�HVLJHQ]H�HVWHWLFKH�HG�
HVSUHVVLYH�GHO�PHGLXP�GUDPPDWLFR��ULPDQH�IRUVH�LO�SL��DFXWR�LQWHUSUHWH�GHOO¶DUWLFROD]LRQH�H�VFRPSRVL]LRQH�
GHOOD�SHUVRQDOLWj�QHO�IXQ]LRQDPHQWR�GHL�UXROL�H�GHL�ULÀHVVL�VRFLDOL�GD�FXL�GLSHQGH�RJQL�FRQFUHWR�HG�HIIHWWLYR�
DFFHVVR�GHOO¶LR�QHO�PRQGR��

8Q�OLPLWH�GHO�YROXPH�GL�&HUD�q� OR�VYLOXSSR�WURSSR�FDXWR�GHOOH� LPSOLFD]LRQL�GHO�SURJUDPPD�GHOOD�0L�
WDQWKURSRORJLH��OH�WHRULH�GHOOR�VFULWWR�GL�/|ZLWK�ULVXOWDQR�EHQ�DSSURIRQGLWH�QHL�ORUR�SUHVXSSRVWL�HSSXUH�QRQ�
PROWR�VYLOXSSDWH�SHU�TXDQWR�ULJXDUGD�OH� ORUR�FRQVHJXHQ]H�¿ORVR¿FKH��IRUVH�SHU� OD�VWHVVD�YRORQWj�GHOO¶DX�
WRUH�GL�QRQ�VFRQ¿QDUH�GDO�VXR�UXROR�GL�HVHJHWD�GHO� WHVWR� O|ZLWKLDQR��FKH�G¶DOWURQGH��FRPH�OR�VWHVVR�&HUD�
QRWD��PDQFD�GL�XQ�VHULR�DSSURIRQGLPHQWR�GHOOH�VXH�DQDOLVL��7XWWDYLD��LO�ULVXOWDWR�GHOO¶HVSORUD]LRQH�GHO�ODWR�
DQWURSRORJLFR�UHOD]LRQDOH�GHOOD�VSHFXOD]LRQH�GL�/|ZLWK�q�VHQ]D�GXEELR�UDJJXDUGHYROH��DYHQGR�LO�PHULWR�GL�
VRWWROLQHDUH�FRPH�HVLVWD�XQ�SHUFRUVR�ULJRURVR��VHSSXU�LQ�TXDOFKH�PRGR�³FODQGHVWLQR´�R�H[�OHJH��FKH�SRVVD�
GHFOLQDUH�LQ�PRGR�UDGLFDOPHQWH�GLYHUVR�FHUWH�VHSSXU�GHFLVLYH�LQWXL]LRQL�GHOO¶+HLGHJJHU�GL�(VVHUH�H�WHPSR�
VRSUD�OD�TXHVWLRQH�GHO�0LWVHLQ��FRQVLGHUDWR�³GHWHUPLQD]LRQH�HVLVWHQ]LDOH�GHOO¶(VVHUFL´��DQFKH�VH�WDOL�VSXQWL�
EULOODQWL��FRPH�VL�q�DFFHQQDWR��KDQQR�SUHVR�VIXPDWXUH�GLIIHUHQWL��/D�FDWHJRULD�GHOO¶(VVHUH�FRQ�KHLGHJJHULDQR�
SHU�/|ZLWK�GHYH� LQYHFH� ULSHQVDUVL� LQ�XQ¶LQWHUD]LRQH�SUR¿FXD�FRQ�JOL� DSSRUWL�GHOO¶DQWURSRORJLD�¿ORVR¿FD��
VHSSXU�DQFKH�DOO¶LQWHUQR�GL�TXHJOL�VWXGL�/|ZLWK�PDQWHQJD�XQD�SRVL]LRQH�FULWLFD��O¶LGHD�VFKHOHULDQD�GHOO¶H[�
FHQWULFLWj�GHOOD�SRVL]LRQH�XPDQD�QHO�FRVPR��VYLOXSSDWD�D�SL��ULSUHVH�GD�3OHVVQHU��GD�*HKOHQ��SHU�DUULYDUH�
¿QR�D�RJJL�D� LQWHOOHWWXDOL�FRPH�3HWHU�6ORWHUGLMN�H�0LFKHO�6HUUHV��YLHQH�GD� OXL� ULFROORFDWD�QHOO¶DOYHR�GHOOD�
IRQGD]LRQH�NDQWLDQD�GHOOR�VWDWXWR�RQWRORJLFR�³SDUWLFRODUH´�GHOO¶HVVHUH�XPDQR��XQ�HVVHUH�LO�FXL�SRVWR�R�OXRJR�
DXWHQWLFR�q�QHOO¶DELWDUH�VSDHVDQWH�LQ�XQD�GLVWDQ]D�RULJLQDULD�GDO�SURSULR�HVVHUH�QDWXUDOH��ULIHUHQGRVL�D�.DQW��
/|ZLWK�FRQIHULVFH�LQ�WDO�PRGR�XQD�FDUDWWHUL]]D]LRQH�GL�WLSR�DVVLRORJLFR�DOOD�SRVL]LRQH�H[�FHQWULFD�XPDQD��
4XHOOD�GHOO¶XRPR�q�XQD�6WHOOXQJ�FKH�SHUz��GRSR�LO�FUHSXVFROR�GHO�³PRQGR�YHUR´��QRQ�q�SL��FRQVHQWLWR�GL�
SHQVDUH�FRPH�WUDVFHQGHQWH��PD�FKH�WURYD�SRVWR�VROR�QHOO¶HVSRVL]LRQH�DOO¶DPELJXLWj�RQWLFR�YLWDOH�GL�XQ�OHJD�
PH�HWLFR�FRQ�JOL�DOWUL��UHVWD�FLRq�VRVSHVD�LQ�XQ�UDSSRUWR�QDWXUDOH�H�LPPDQHQWH�GL�XQ�³LR´�FRQ�XQ�³WX´��OD�FXL�
UHVSRQVDELOLWj�q�ULPHVVD�WRWDOPHQWH�QHOOH�ORUR�PDQL��

/DXUD�&HUYHOOLRQH

0DUFHOOD�'¶$EELHUR��D�FXUD�GL���3HU�XQ¶HWLFD�GHO�SLDFHUH��*XHULQL�6FLHQWL¿FD��0LOD�
QR�����

8Q�UHFHQWH�VHPLQDULR�WHQXWRVL�DOOD�IDFROWj�GL�)LORVR¿D�GHOOD�6DSLHQ]D�GL�5RPD�KD�GDWR�RULJLQH�D�TXHVWD�
LQWHUHVVDQWH�UDFFROWD�GL�VDJJL�LQFHQWUDWL�VXO�WHPD�GHO�SLDFHUH�H�GHOOD�IHOLFLWj��8Q�JUXSSR�GL�VWXGLRVL�KD�DSSUR�
IRQGLWR�LO�SXQWR�GL�YLVWD�GL�¿ORVR¿��OHWWHUDWL��VFLHQ]LDWL�H�DUWLVWL�PROWR�GLYHUVL�IUD�ORUR��GD�$ULVWRWHOH�D�&DUWHVLR��
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GD�+HJHO�D�1LHW]VFKH��GD�$UHQGW�D�%DWDLOOH��VROR�SHU�FLWDUQH�DOFXQL��H�FKH��WXWWDYLD��KDQQR�WXWWL�RIIHUWR�VSXQWL�
GL�GLVFXVVLRQH�VXOOD�TXHVWLRQH�GHO�SLDFHUH��6L�WUDWWD�GL�XQ�SUREOHPD�SHU�QXOOD�EDQDOH��FKH�DO�FRQWUDULR�DVVXPH�
JUDQGH�LPSRUWDQ]D��QRQ�VROR�SHU�LO�VXR�UXROR�QHOOD�VWRULD�GHOOD�ULÀHVVLRQH�¿ORVR¿FD��PD�DQFKH��H�VRSUDWWXWWR��
SHU�OD�VXD�DWWXDOLWj�

,�YDUL�VDJJL�QRQ�VRQR�GLVSRVWL�VHFRQGR�OR�VYLOXSSR�GHOO¶LGHD�GL�SLDFHUH�QHOO¶DUFR�GHO�WHPSR��PD�VHJXRQR�
LO�ULJRURVR�RUGLQH�DOIDEHWLFR�GHL�ULVSHWWLYL�DXWRUL��1XQ]LR�$OORFFD�LQDXJXUD�OD�VHULH�LOOXVWUDQGR�O¶RSLQLRQH�GL�
&DUWHVLR�FKH��OXQJL�GDOO¶DYHUH�XQD�YLVLRQH�ULGRWWD�DO�PHUR�GXDOLVPR�IUD�UHV�FRJLWDQV�H�UHV�H[WHQVD��QRQ�VROR�
DPPHWWH�XQ�YLQFROR�LQGLVVROXELOH�IUD�O¶LQWHOOHWWR�H�LO�FRUSR��PD�DIIHUPD�DOWUHVu�O¶HIIHWWR�SRVLWLYR�FKH�WXWWH�OH�
SDVVLRQL�SRVVRQR�HVHUFLWDUH�VXOO¶DQLPD�TXDQGR�VRQR�EHQ� UHJRODWH� �0HGLFLQD�GHOO¶DQLPD��SLDFHUH��GRORUH��
SDWRORJLH�HPRWLYH�LQ�'HVFDUWHV��SS���������)LRUHOOD�%DVVDQ�VL�GHGLFD�LQYHFH�DOO¶³LQIRUPH´��XQ¶HVSUHVVLRQH��
FRQLDWD�GD�%DWDLOOH�H�GLYHQWDWD�SURSULD�GL�EXRQD�SDUWH�GHOO¶DUWH�GHO�;;�VHFROR��LO�UL¿XWR�GL�RJQL�SRVVLELOH�IRU�
PD�GL�LGHDOLVPR�H�LO�ULWRUQR��DWWUDYHUVR�XQ�³GHFODVVDPHQWR´��DOO¶DVSHWWR�SL��WRUELGR�H�PDWHULDOH�VL�GLPRVWUDQR�
RSHUD]LRQL�XWLOL�SHU�OD�ULVFRSHUWD�GL�XQ�³VHQWLUH´�SL��JHQXLQR�FKH�DOWULPHQWL�ULVFKLD�GL�HVVHUH�GLPHQWLFDWR��,O�
SLDFHUH�GHO�³QHJDWLYR´��&RQVLGHUD]LRQL�VXOO¶³LQIRUPH´��SS����������/D�FRQFH]LRQH�GHO�SLDFHUH�QHO�EXGGKL�
VPR�q�O¶DUJRPHQWR�GHO�VDJJLR�GL�&DWKHULQH�%HDU¿HOG��OD�TXDOH�GLSLQJH�XQD�IHOLFLWj�OHJDWD�DOOD�FRQVDSHYROH]]D�
GHOOD�SUHFDULHWj�GHOOD�FRQGL]LRQH�XPDQD��ULXVFLUH�DG�DFFHWWDUH�¿QR�LQ�IRQGR�OD�UHDOWj�FRQWLQJHQWH�VLJQL¿FD�
ULXVFLUH�D�YLYHUH�LQ�PDQLHUD�IHOLFH�H�FRVWUXWWLYD��OLEHUD�GDOO¶³DWWDFFDPHQWR´�FKH�q�XQD�GHOOH�IRQWL�GHOOD�VRIIH�
UHQ]D�XPDQD��)HOLFLWj�H�SLDFHUH�QHO�EXGGKLVPR��SS����������3HUVLQR�XQR�VFULWWRUH�SURIRQGDPHQWH�FRQYLQWR�
GHOOD�FURQLFD�LQIHOLFLWj�GHOO¶XRPR�TXDO�HUD�/HRSDUGL�q�FDSDFH�GL�SURSRUUH�XQ�PRGHOOR�GL�YLWD�LQ�TXDOFKH�PRGR�
SLDFHYROH�JUD]LH�D�TXHOOD�FKH�q�VWDWD�GH¿QLWD�O¶³DUWH�GL�HVVHUH�LQIHOLFH´��FRP¶q�LOOXVWUDWR�GDO�ODYRUR�GL�0DV�
VLPLOLDQR�%LVFXVR��OD�VFHOWD�GL�JHWWDUVL�QHOOH�DWWLYLWj�TXRWLGLDQH�FKH�RIIURQR�XQ�FHUWR�JUDGR�GL�VRGGLVID]LRQH�
DUULFFKLVFH�O¶DOWULPHQWL�GLVSHUDQWH�SDQRUDPD�XPDQR��TXDQGR�q�JHVWLWD�LQ�PDQLHUD�SLHQDPHQWH�FRQVDSHYROH�
�³/¶DUWH�GL�HVVHUH�IHOLFH´��6X�XQ�OLEUR�GL�*LDFRPR�/HRSDUGL��SS���������

6LPRQH�%RFFKHWWD�FRQGXFH�LO�OHWWRUH�DWWUDYHUVR�O¶DQDOLVL�GL�0DUFHO��0RXQLHU�H�)UDQNO��GXH�¿ORVR¿�H�XQR�
SVLFKLDWUD�DFFXPXQDWL�GDO�SUREOHPD�GL�LQTXDGUDUH�LO�SLDFHUH�H�OD�IHOLFLWj�QHO�FRQWHVWR�GL�XQD�ULFHUFD�GL�WLSR�
VSLULWXDOH�H�UHOLJLRVR��DQFKH�QHO�ORUR�FDVR�OH�SDVVLRQL�QRQ�VRQR�DIIDWWR�GHL�³GHPRQL´�GD�HVWLUSDUH��PD�FRVWLWXL�
VFRQR�XQ�XWLOH�PH]]R�±�H�PDL�XQ�¿QH�±�QHO�SHUFRUVR�YHUVR�TXHOOR�FKH�ULPDQH�O¶DXWHQWLFR�VHQVR�GHOO¶HVLVWHQ]D�
�)HOLFLWj��SLDFHUH�H�ULFHUFD�GL�VHQVR��SS����������,O�SLDFHUH�HVDOWDWR�QHO�VXR�DVSHWWR�SL��GLVWUXWWLYR�q�XQD�GHOOH�
FDUDWWHULVWLFKH�GHO�SHQVLHUR�GL�1LHW]VFKH�H�LO�WHPD�GHO�FRQWULEXWR�GL�)DEUL]LR�&DSRFHWWL��VH�OD�IHOLFLWj�FRLQFLGH�
FRQ�OD�YRORQWj�GL�SRWHQ]D��RYYHUR�VH�O¶XRPR�QRQ�SXz�SURYDUH�YHUR�SLDFHUH�VH�QRQ�QHO�VXSHUDUH�RJQL�UHVLVWHQ]D�
FKH�LQFRQWUD�H�QHO�GHPROLUH�RJQL�YDORUH�FKH�OR�RSSULPH��DOORUD�LO�VXSHUXRPR�¿QLUj�FRO�QRQ�DYHUH�SL��DOFXQ�
ULJXDUGR�Qp�SHU�O¶DOWUR�Qp�SHU�VH�VWHVVR��QRQ�XVFHQGR�GDO�QLFKLOLVPR�PD�DQ]L�UHDOL]]DQGROR��1LHW]VFKH�H�OD�
YLVLRQH�GLRQLVLDFD�GHO�SLDFHUH��SS�����������*XLGR�&RFFROL�GLVFXWH�LO�SXQWR�GL�YLVWD�GL�+HJHO�LQ�XQ�VDJJLR�
FKH�PHWWH�LQ�OXFH�LO�³SHUFRUVR�IRUPDWLYR´�FKH�RJQL�SHUVRQD�GHYH�FRPSLHUH�SHU�DIIUDQFDUVL�PDQ�PDQR�GD�WXWWH�
TXHOOH�SDVVLRQL�GHOOH�TXDOL�DOO¶LQL]LR�q�VFKLDYR�SHU�HOHYDUVL�D�XQD�FRQFH]LRQH�SL��UD]LRQDOH��LQ�FXL�OD�WRWDOLWj�
GHO�SLDFHUH�ULPDQH�SUHFOXVD��PD�QRQ�XQD�VXD�FRPXQTXH�VRGGLVIDFHQWH�DSSURVVLPD]LRQH��FKH�GHULYD�GDOOD�
SLHQD�DXWRUHDOL]]D]LRQH��2OWUH�OD�VFKLDYLW��GHO�ELVRJQR��O¶LGHD�GL�IHOLFLWj�LQ�+HJHO��SS������������6DUD�&ROD�
IUDQFHVFKL�VL�RFFXSD�GHOOD�SDUWLFRODUH�YLVLRQH�GL�%DWDLOOH�GHO�SUREOHPD�GHOOD�IHOLFLWj��³8QD�SRVVLELOLWj�LPSRV�
VLELOH«´��*HRUJHV�%DWDLOOH�H�OD�IHOLFLWj��SS������������VL�WUDWWD�GL�XQ�FRPSOHVVR�³ULVYHJOLR�DOO¶LPSRVVLELOH´��
GRYH�O¶LPSRVVLELOH�UDSSUHVHQWD�OD�FRQWLQXD�WHQVLRQH��SURSULD�GHOO¶HVVHUH�XPDQR��IUD�LO�ELVRJQR�UD]LRQDOH�GL�
DUPRQLD�H�OD�VSLQWD�HPRWLYD�YHUVR�LO�FDRV��IUD�FRQVFLR�H�LQFRQVFLR��GHWWR�LQ�WHUPLQL�SVLFRDQDOLWLFL��

6H�LO�SLDFHUH�UHFD�LQ�Vp�LO�JHUPH�GHOOD�GLVWUXWWLYLWj��FRPH�KD�PRVWUDWR�1LHW]VFKH��HVVR�VL�DFFRPSDJQD�LQ�
RJQL�FDVR�D�XQ¶LQGLVSHQVDELOH�VSLQWD�YLWDOH��SHU�TXHVWR�PRWLYR�q�QHFHVVDULR��FRPH�VL�SURSRQH�GL�IDUH�0DUFHOOD�
'¶$EELHUR��FRQFLOLDUH�LO�SLDFHUH�FRQ�OD�JLXVWL]LD��LQ�PDQLHUD�FKH�LO�GHVLGHULR�GL�RQQLSRWHQ]D�LQVLWR�QHOO¶XRPR�
YHQJD�WHPSHUDWR�GDO�ULFRQRVFLPHQWR�GHOO¶DOWUR��WUDPXWDQGRVL�LQ�XQ�³QDUFLVLVPR�VRVWHQLELOH´�FKH�SXz�HVVHUH�
VRUJHQWH�GL�DUULFFKLPHQWR�GHOO¶HVSHULHQ]D��3LDFHUH�H�JLXVWL]LD��3HU�XQ�QDUFLVLVPR�VRVWHQLELOH��SS������������
,O�VDJJLR�GL�/XFLDQR�'H�)LRUH�HVSRQH��FLWDQGR�6ORWHUGLMN�H�äLåHN��LO�SUREOHPD�GHO�JRGLPHQWR�VHQ]D�FRQ¿QL�
GLYHQWDWR�DL�QRVWUL�JLRUQL�XQ�³LPSHUDWLYR�FDWHJRULFR´�XQLYHUVDOH�LPSRVWR�GDOOD�VRFLHWj�DO�VLQJROR�H��ULYRO�
JHQGR�DQFKH�XQR�VJXDUGR�DOOD�SUHRFFXSDQWH�VLWXD]LRQH�GHOO¶,WDOLD�FRQWHPSRUDQHD��ULODQFLD�LO�ELVRJQR�GL�XQ�
GHVLGHULR�FKH�VLD�QRQ�REEOLJDWR�PD�OLEHUR��FRVWUXLWR�GD�FLDVFXQ�LQGLYLGXR�VHFRQGR�OD�SURSULD��SHUVRQDOH�VWRULD�
�)HOLFLWj�WUD�HURWLFD�H�WLPRWLFD��SHU�XQ�ULODQFLR�GHO�GHVLGHULR��SS������������0LFKHO�)RXFDXOW�H�LO�UL¿XWR�GL�
XQD�VRJJHWWLYLWj�SHU�FRVu�GLUH�³SUHFRQIH]LRQDWD´�VRQR�O¶RJJHWWR�GHO�WHVWR�GL�3LHUJLRUJLR�'RQDWHOOL��LO�IDWWR�FKH�
O¶LQGLYLGXR�GHEED�FRVWLWXLUVL�DO�GL�IXRUL�GHL�³JLRFKL�GL�SRWHUH´�LPSOLFD�FKH�DQFKH�L�SLDFHUL�VLDQR�SHUVHJXLWL�
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FRQ�FUHDWLYLWj�H�QHO�ULVSHWWR�GHOOD�VRJJHWWLYLWj�QRQ�RPRORJDELOH�GHO�SURVVLPR��0LFKHO�)RXFDXOW�H�XQ¶HWLFD�
GHL�SLDFHUL��SS������������9DOHQWLQD�)UDQFKL�GHVFULYH�L�SXQWL�GL�FRQWDWWR��H�GL�VFRQWUR��IUD�6DUWUH�H�)UHXG��
PHWWHQGR�LQ�HYLGHQ]D�FRPH�HQWUDPEL�DEELDQR�FHUFDWR�GL�VXSHUDUH�OD�³IHULWD�QDUFLVLVWLFD´�FDXVDWD�DJOL�HVVHUL�
XPDQL�GDOOD�UHDOL]]D]LRQH�GHOOD�ORUR�¿QLWH]]D��H�FRPH�LO�³GHVLGHULR�SURIRQGR´�GHO�¿ORVRIR�H�LO�³IHQRPHQR�
SXOVLRQDOH´�GHOOR�SVLFDQDOLVWD�JLRFKLQR�XQ�UXROR�IRQGDPHQWDOH�QHO�ORUR�SHUFRUVR�GL�YLWD��/¶HVSHULHQ]D�GHO�
SLDFHUH��)UHXG�H�6DUWUH��SS�����������

/RUHQ]R�*DEXWWL� DQDOL]]D� LO� SHFXOLDUH� FRQFHWWR� GL� IHOLFLWj� GL�+DQQDK�$UHQGW�� SHU� OD� TXDOH� O¶DXWHQWLFD�
UHDOL]]D]LRQH�GHOOD�SHUVRQD�VL�SXz�RWWHQHUH�VROWDQWR�QHOOD�VIHUD�SXEEOLFD��PHQWUH�LQ�TXHOOD�SULYDWD�QRQ�VL�Gj�
VRGGLVID]LRQH��XQD�YLVLRQH�SUREOHPDWLFD��LQ�TXDQWR�OD�³IHOLFLWj�SXEEOLFD´�VL�SRQH�LQ�FRQWUDVWR�FRQ�L�ELVRJQL�
LQGLYLGXDOL��+DQQDK�$UHQGW�H�OD�ULFHUFD�GHOOD�IHOLFLWj��SS������������1H�,O�SLDFHUH�LQ�XQ¶HWj�QHXURELRORJLFD�
�SS�����������GL�0DXUL]LR�0HORQL��VL�UDFFRQWD�GHOOD�WHQGHQ]D��GD�SDUWH�GHOOH�PRGHUQH�QHXURVFLHQ]H��D�FRQ�
VLGHUDUH�O¶XRPR�FRPH�HVVHQ]LDOPHQWH�HVVHUH�VRPDWLFR��H�GL�FRQVHJXHQ]D�LO�SLDFHUH�FRPH�XQ�PHUR�HYHQWR�
³QHXURFKLPLFR´�FKH�DYYLHQH�QHO�FHUYHOOR��XQ�WDOH�ULGX]LRQLVPR�YLHQH�GXQTXH�SRVWR�DO�YDJOLR�GHOOD�FULWLFD�
¿ORVR¿FD��$OHVVDQGUD�3RU¿GLD�XWLOL]]D�O¶HVSUHVVLRQH�³DQHVWHVLD�GHO�SLDFHUH´�SHU�GHVLJQDUH�LO�GHOHWHULR�HIIHWWR�
FKH�O¶HVWHWLFD�H�OD�FRPXQLFD]LRQH�GL�PDVVD�KDQQR�DYXWR�VXOOD�VHQVLELOLWj�FRQWHPSRUDQHD��SDUODQGR�GHOOD�FRQ�
GL]LRQH�GHOO¶DUWH�H�GHOO¶DUWLVWD��HPHUJH�XQD�³EDWWDJOLD´�GD�FRQGXUUH�FRQWUR�O¶RPRORJD]LRQH��D�IDYRUH�GL�XQD�
VRJJHWWLYLWj�SL��DXWRQRPD��$QHVWHVLD�GHO�SLDFHUH�QHOO¶HVSHULHQ]D�DUWLVWLFD�FRQWHPSRUDQHD��SS������������
&KLXGH�LO�YROXPH�LO�VDJJLR�GL�$QWRQLR�9DOHQWLQL��FKH�PRVWUD�O¶DVSHWWR�SLDFHYROH�GHOOD�PLPHVLV�FRVu�FRPH�q�
FRQFHSLWD�GD�$ULVWRWHOH��O¶DUWH��H�LQ�SDUWLFRODUH�O¶DUWH�SRHWLFD��JUD]LH�DOOD�VXD�SHFXOLDUH�IDFROWj�G¶LPLWDUH��SUR�
GXFH�QHO�IUXLWRUH�XQD�FRQRVFHQ]D�GL�Vp�H�GHO�PRQGR�GHO�WXWWR�QXRYD��XQ�FHOHEUH�HVHPSLR�q�OD�NjWKDUVLV��FLRq�
OD�SXUL¿FD]LRQH��SURYRFDWD�QHOOR�VSHWWDWRUH�GDOOD�WUDJHGLD��FKH�ULVXOWD�FRVu�HVVHUH�IRQWH�GL�XQ�SLDFHUH�HWLFR��,O�
SLDFHUH�GHOOD�³PLPHVLV´��WUDJHGLD�H�FDWDUVL�QHOOD�³SRHWLFD´�GL�$ULVWRWHOH��SS�����������

1HOOD�VRFLHWj�FRQWHPSRUDQHD��FDUDWWHUL]]DWD�GD�XQ�JHQHUDOH�LPSRYHULPHQWR�GHJOL�RUL]]RQWL�FXOWXUDOL�H�VR�
FLDOL�H�GD�XQD�YLVLRQH�GHFLVDPHQWH�VHPSOLFLVWLFD�GHO�SLDFHUH�H�GHOOD�IHOLFLWj��ULWRUQD�FRQ�SUHSRWHQ]D�LO�ELVRJQR�
GL�FRQFLOLDUH�LO�³PRWRUH´�GL�RJQL�QRVWUD�D]LRQH��RYYHUR�LO�QRVWUR�GHVLGHULR�LQHVDXULELOH�GL�VHQWLUFL�VHUHQL��DS�
SDJDWL��FRPSOHWL��LQ�XQD�SDUROD�IHOLFL��FRQ�TXHOOD�FKH�VL�SRWUHEEH�GH¿QLUH�XQD�³YLWD�EXRQD´��ULFFD�GL�UHOD]LRQL�
FRVWUXWWLYH�H�FDSDFH�GL�DFFHWWDUH�OH�V¿GH�GHO�PRQGR�UHDOH�H�IUDPPHQWDULR��/D�³GRPDQGD�FUXFLDOH�GHO�QRVWUR�
YLYHUH´�q�GXQTXH��³LO�SLDFHUH�H�OD�IHOLFLWj�VRQR�XQD�YLD�DSSURSULDWD�SHUFKp�O¶HVVHUH�XPDQR�UDJJLXQJD�OD�VXD�
UHDOL]]D]LRQH��R�VRQR�LQYHFH�HYHQWL�FKH�OR�SRUWDQR�LQHYLWDELOPHQWH�DOOD�GHFDGHQ]D�H�DOOD�SRYHUWj�PHQWDOH"´�
�GDOO¶,QWURGX]LRQH���&RPH�DEELDPR�YLVWR��L�SHQVDWRUL�SUHVL�LQ�FRQVLGHUD]LRQH�IRUPDQR�XQ�LQVLHPH�YDVWR�HG�
HWHURJHQHR��H�FLDVFXQR�GL�HVVL� IRUQLVFH� OD�SURSULD�� LQGLYLGXDOH� ULVSRVWD��1RQRVWDQWH�FLz�� VL�SXz�QRWDUH�XQ�
OHJDPH�SURIRQGR��FKH�FRVWLWXLVFH�OD�VSLQD�GRUVDOH�GHOO¶LQWHUR�OLEUR�H�FKH�VL�SRWUHEEH�VLQWHWL]]DUH�LQ�TXHVWR�
PRGR��QRQ�VL�GHYH�ULQXQFLDUH�DO�SLDFHUH��DQ]L�HVVR�ULVXOWD�LQGLVSHQVDELOH�DOO¶HVVHUH�XPDQR��D�SDWWR�SHUz�FKH�
VL�ULHVFD�D�³WHPSHUDUH´�L�VXRL�LPSXOVL�SL��UDGLFDOL�H�GLVWUXWWLYL��,Q�DOWUH�SDUROH��XQ¶HWLFD�GHO�SLDFHUH�QRQ�VROR�
q�SRVVLELOH��PD�q�DQFKH�GRYHURVD�

)UDQFHVFR�0DULD�5RVVL

$UQROG�*HKOHQ��/¶XRPR��/D�VXD�QDWXUD�H�LO�VXR�SRVWR�QHO�PRQGR��WU��LW��GL�&��0DLQRO�
GL��LQWU��GL�.��6��5HKEHUJ��D�FXUD�GL�9��5DVLQL��0LPHVLV��0LODQR�8GLQH�����

/D�GHFLVLRQH�GL�ULSXEEOLFDUH��D�TXDVL�WUHQW¶DQQL�GL�GLVWDQ]D�GDOOD�SULPD�WUDGX]LRQH�LWDOLDQD��H�D�VHWWDQWD�
GDOOD�SULPD�HGL]LRQH�WHGHVFD���XQ¶RSHUD�IRQGDPHQWDOH�QRQ�VROR�QHOOH�ULFHUFKH�GL�$UQROG�*HKOHQ��R�VROWDQWR�
QHO�SDQRUDPD�GHOO¶DQWURSRORJLD�¿ORVR¿FD�GHO�1RYHFHQWR��FKH�VWD�RJJL�VXVFLWDQGR��FRPH�QRWD�DQFKH�9DOORUL�
5DVLQL�QHOOD�SUHID]LRQH��XQ�VHPSUH�PDJJLRUH�LQWHUHVVH���PD�IRUVH�DQFKH�LQ�TXHOOR�GHOOD�¿ORVR¿D�FRQWHPSRUD�
QHD��SRWUj�±�VSHULDPR�±�SHUPHWWHUH�OD�ULDSHUWXUD�GHOOD�GLVFXVVLRQH�H�GHJOL�VWXGL�LQWRUQR�D�XQ�SDUDGLJPD�WURSSR�
VSHVVR��VRWWR�YDOXWDWR�VRODPHQWH�LQ�PHULWR�DOOH�VXH�GHFOLQD]LRQL�VRFLR�SROLWLFKH��QRQ�DL�VXRL�SULQFLSL�WHRULFL�
GL�IRQGR�H��VRSUDWWXWWR��DOOH�VXH�SRWHQ]LDOLWj�SUDWLFKH�H�VSHFXODWLYH�

/D�WHVL�FHQWUDOH�GHOO¶RSHUD��H�GHOO¶LQWHUR�LWLQHUDULR�GHOO¶DXWRUH��XWLOLVVLPD�D�WDO�SURSRVLWR�OD�ELEOLRJUD¿D�
¿QDOH�GHJOL�VFULWWL�JHKOHQLDQL�WUDGRWWL�LQ�LWDOLDQR�GDOOD�FXUDWULFH��q�FKH�O¶XRPR�q�XQ�HVVHUH�DJHQWH�LQ�UDJLRQH�
GL�XQD�QDWXUD�ELRORJLFDPHQWH�FDUHQWH��O¶XRPR�PDQFD�GL�LVWLQWL��GL�SURWH]LRQL�H�GL�DUPL�GL�GLIHVD�QDWXUDOL��q�
FDUDWWHUL]]DWR�GD�XQD�VHULH�GL�SULPLWLYLVPL�PRUIRORJLFL�H�GL�QRQ�VSHFLDOL]]D]LRQL�RUJDQLFKH�FKH�OR�ULYHODQR�


