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35(6(17$=,21(
7HPL�H�SUREOHPL�GL�¿ORVR¿D�DIULFDQD

6DUHEEH�GXQTXH�SRVVLELOH�ULQQRYDUH�OD�QR]LRQH�GL�WUDGL]LRQH�D�SDUWLUH�GD�XQD�UDGLFDOH�
GLVSHUVLRQH��VH�FRVu�VL�SXz�GLUH��GHOOH�FXOWXUH�DIULFDQH"�4XHVWH�VRQR�OH�TXHVWLRQL�FHQWUDOL�

QHO�GLEDWWLWR�VXOOD�¿ORVR¿D�DIULFDQD��(VVH�PL�FRVWULQJRQR�D�FKLDULUH�LPPHGLDWDPHQWH�
OD�PLD�SRVL]LRQH�ULJXDUGR�DL�UDSSUHVHQWDQWL�GHOOD�JQRVL�DIULFDQD��&KL�QH�SDUOD"�

&KL�KD�LO�GLULWWR�H�L�WLWROL�SHU�SURGXUOD��GHVFULYHUOD��FRPPHQWDUOD�R��
TXDQWRPHQR��HVSULPHUH�GHOOH�RSLQLRQL�D�ULJXDUGR"��

/H�SDUROH�GL�9DOHQWLQ�<YHV�0XGLPEH��XQR�GHL�SURWDJRQLVWL�GHOOD�¿ORVR¿D�DIULFDQD�GHOOD�SULPD�
JHQHUD]LRQH�GRSR�OH�LQGLSHQGHQ]H��LGHQWL¿FDQR�OD�GLI¿FROWj�LQWULQVHFD�GL�TXHVWR�VRJJHWWR�H�QH�FR�
VWLWXLVFRQR�OD�SUHPHVVD�PLJOLRUH��OD�SULPD�FRQGL]LRQH�GD�ULVSHWWDUH��SHU�FKL�VL�DFFLQJH�D�WUDWWDUOR��
/D�SRVVLELOLWj�VWHVVD�GL�IRWRJUDIDUQH�IHGHOPHQWH�OH�WUDPH��HVWUHPDPHQWH�GLYHUVL¿FDWH�H�LQWULFDWH��q�
RVWDFRODWD�GDOOD�VRYULPSRVL]LRQH�GL�FDWHJRULH�FRQFHWWXDOL�HVWUDQHH��FKH�QH�GLVWRUFRQR�LO�GLVFRUVR�
H�QH�RIIXVFDQR�O¶DQDOLVL��)LQ�GDOOH�SULPH�SXEEOLFD]LRQL��QHO�1RYHFHQWR��OD�³¿ORVR¿D�DIULFDQD´�VL�
q�SUHVHQWDWD�LQIDWWL�DOO¶LQWHUQR�GL�VFKHPL�LQWHUSUHWDWLYL�DOLHQL�H�SUHJLXGL]LDOPHQWH�QHJDWLYL��6RQR�
TXDGUL�FRQFHWWXDOL�HXURSHL��FRHUHQWL�H�IXQ]LRQDOL�FRQ�OH�SROLWLFKH�GHL�JRYHUQL�FRORQLDOLVWL��D�FXL�
VL�VRQR�FRQWUDSSRVWL�PRGHOOL�IRUWHPHQWH�DIURFHQWULFL��FRPH�DWWHVWD� LQ�SDUWLFRODUH�LO�¿ORQH�DIUR�
DPHULFDQR��LQDXJXUDWR�GDOOD�³OLQHD�GHO�FRORUH´�GL�:LOOLDP�(GZDUG�%XUJKDUGW�'X�%RLV���,Q�VLQWHVL��
O¶DUJRPHQWR�³¿ORVR¿D�DIULFDQD´�LPSRQH�DOO¶LQWHUSUHWH�GL�DVVXPHUH�D�SURSULD�JXLGD�H�¿OR�FRQGXW�
WRUH�O¶LGHD�H�O¶HVSHULHQ]D�GHOOD�³GRSSLD�FRVFLHQ]D´���FKH�DFFRPXQD�H�VWUXWWXUD�L�GLVFRUVL�VLD�GHJOL�
DXWRUL�DIUR�DPHULFDQL��HUHGL�GHOOD�WUDWWD�VFKLDYLVWD��VLD�GHJOL�DXWRUL�DIULFDQL�H�GHOOH�GLDVSRUH��
IRUPDWLVL�IRU]DWDPHQWH�QHOOH�VFXROH�FRORQLDOL�H�QHOOH�XQLYHUVLWj�GHL�GRPLQDWRUL�

�� 9�<��0XGLPEH��7KH�,QYHQWLRQ�RI�$IULFD��*QRVLV��3KLORVRSK\�DQG�WKH�2UGHU�RI�.QRZOHGJH��,QGLDQD�8QL�
YHUVLW\�3UHVV��%ORRPLQJWRQ�,QGLDQDSROLV�������S��;�� WU�� LW���/¶LQYHQ]LRQH�GHOO¶$IULFD��0HOWHPL��5RPD�
������S�����

�� (VHPSLR� SDUDGLJPDWLFR� GL� LQWHOOHWWXDOH� LPSHJQDWR�� OR� VFULWWRUH� DIUR�DPHULFDQR� :LOOLDP� (GZDUG�
%XUJKDUGW�'X�%RLV�������������IX�LO�SURWDJRQLVWD�GHOOD�SROLWLFD�GHL�GLULWWL�FLYLOL�H�GHO�3DQDIULFDQLVPR�
GHO�1RYHFHQWR��/D�VXD�RSHUD�SL��QRWD��YHUR�PDQLIHVWR�GHL�GLULWWL��q�7KH�6RXOV�RI�WKH�%ODFN�)RON�GHO�������
WUDGRWWD�UHFHQWHPHQWH�LQ�LWDOLDQR��/H�DQLPH�GHO�SRSROR�QHUR��/H�/HWWHUH��)LUHQ]H�������3HU�XQD�SULPD�
LQWURGX]LRQH�DOOD�¿ORVR¿D�DIUR�DPHULFDQD�VL�FIU���7�/��/RWW���-�3��3LWWPDQ��D�FXUD�GL���$�&RPSDQLRQ�WR�
$IULFDQ�$PHULFDQ�3KLORVRSK\��%ODFNZHOO�3XEOLVKLQJ��0DOGHQ�2[IRUG�0HOERXUQH������

�� 'L�FXL�'X�%RLV�IX�SULPR�WHRULFR��©2JQL�QHUR�DPHULFDQR�YLYH�XQD�GRSSLD�YLWD��FRPH�QHUR�H�FRPH�DPH�
ULFDQR�>«@��7DOH�GRSSLD�YLWD��FRQ�GRSSL�SHQVLHUL��GRSSL�GRYHUL�H�GRSSLH�FODVVL�VRFLDOL�q�GHVWLQDWD�D�IDU�
VRUJHUH�GRSSLH�SDUROH�H�GRSSL�LGHDOL�H�LQGXUUH�OD�PHQWH�DOOD�¿Q]LRQH�R�DOOD�ULYROWD��DOO¶LSRFULVLD�R�DO�
UDGLFDOLVPRª��,G���/H�DQLPH�GHO�SRSROR�QHUR��FLW���S��������&IU��3��*LOUR\��7KH�%ODFN�$WODQWLF��0RGHUQLW\�
DQG�'RXEOH�&RQVFLRXVQHVV��9HUVR��/RQGRQ�1HZ�<RUN�������WU��LW���7KH�%ODFN�$WODQWLF��/¶LGHQWLWj�QHUD�
WUD�PRGHUQLWj�H�GRSSLD�FRVFLHQ]D��0HOWHPL��5RPD�������3DUDGLJPD�FHQWUDOH�QHOOD� OHWWHUDWXUD�DIUR�
DPHULFDQD�GHO�1RYHFHQWR��OD�GRSSLD�FRVFLHQ]D�q�XQ�FRQFHWWR�FKLDYH�SHU�FDSLUH�L�FRQÀLWWL�WUD�GLIIHUHQ]H�
FXOWXUDOL��HVSUHVVL�LQ�SDUWLFRODUH�QHOOH�QXRYH�OHWWHUDWXUH��3HU�XQ�SULPR�RULHQWDPHQWR�QHOOD�SUREOHPDWLFD�
DIUR�DPHULFDQD�VL�FIU��'��/HYHULQJ�/HZLV��D�FXUD�GL���7KH�3RUWDEOH�+DUOHP�5HQDLVVDQFH�5HDGHU��3HQ�
JXLQ�%RRNV��1HZ�<RUN�������:��$QGUHZV���)��6PLWK�)RUVWHU���7��+DUULV��D�FXUD�GL���7KH�2[IRUG�&RP�
SDQLRQ�WR�$IULFDQ�$PHULFDQ�/LWHUDWXUH��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�2[IRUG�������0��*UDKDP�
�D�FXUD�GL���7KH�&DPEULGJH�&RPSDQLRQ�WR�WKH�$IULFDQ�$PHULFDQ�1RYHO��&DPEULGJH�8QLYHUVLW\�3UHVV��
&DPEULGJH������



��

,O WHPD�GL�%#EHO

/H�$IULFKH�QRQ�VL�IDUDQQR�PDL�VHQ]D�OH�ORUR�GLDVSRUH�H�FLz�FKH�QRL�FKLDPLDPR�O¶LGHQWLWj�DIULFDQD�q�
QHO�VXR�IRQGR�XQD�YHUD�GLDVSRUD��

Ê�XQD�VHFRQGD�FRQGL]LRQH��IRUPXODWD�QHOOD�VHFFD�VHQWHQ]D�GL�)DELHQ�(ERXVVL�%RXODJD��XQ�
DOWUR�PDHVWUR�ULFRQRVFLXWR���/D�WUDWWD��LO�FRORQLDOLVPR��OD�JOREDOL]]D]LRQH�KDQQR�GLVJUHJDWR�OH�
VRJJHWWLYLWj�LQ�XQD�GLVSHUVLRQH�VWRULFD�SODQHWDULD��GL�FXL�O¶(XURSD�H�OH�WUH�$PHULFKH�VRQR�QR�
WRULDPHQWH�OH�PHWH�FODVVLFKH��/D�ELEOLRJUD¿D��ULFFKLVVLPD��SUHVHQWD�¿ORVR¿H�DIUR�DPHULFDQH��L�
WHVWL�GHJOL�DXWRUL�VWDWXQLWHQVL��¿ORVR¿H�DIUR�EULWDQQLFKH��DIUR�IUDQFHVL��DIUR�SRUWRJKHVL��L�WHVWL�GL�
DXWRUL�GHOOH�JHQHUD]LRQL�SRVW�FRORQLDOLVWH��¿ORVR¿H�DIUR�FDUDLELFKH��DIUR�EUDVLOLDQH��L�WHVWL�GHJOL�
HUHGL�GHOOD�WUDWWD�DWODQWLFD��¿ORVR¿H�DIULFDQH�H�DIUR�PDOJDVFH��L�WHVWL�QHOOH�OLQJXH�QD]LRQDOL�GHO�
FRQWLQHQWH�H�QHOOH�OLQJXH�GHJOL�H[�LPSHUL��SXEEOLFDWL�GDJOL�DXWRUL�GL�RJJL��LQVRPPD��XQD�SOXUDOLWj�
FKH�VPHQWLVFH�GL�SHU�Vp��FODPRURVDPHQWH��OXRJKL�FRPXQL�H�SUHJLXGL]L�FXOWXUDOL�FKH�LPSOLFLWD�
PHQWH�R�DSHUWDPHQWH�DVVRFLQR�RJQL�FUHD]LRQH�³QHUD´�D�XQ¶XQLWj�FRQWLQHQWDOH�JHQHULFD��GHQRPL�
QDWD�DFULWLFDPHQWH�³$IULFD´��6L�FRPSUHQGH�FRPH�TXHVWD�JHRJUD¿D�IUDPPHQWDWD�R�³DWRPL]]DWD´��
QHOOD�GH¿QL]LRQH�GL�3DXOLQ�+RXQWRQGML���VL�XQL¿FKL�LQ�XQD�SUREOHPDWLFD�DQFRUD�SL��DUGXD�HG�
HVSORVLYD�� OD�TXHVWLRQH� OLQJXLVWLFD��3HU� OD�¿ORVR¿D�DIULFDQD�� LO�SUREOHPD�GHOOD� LQGLVVROXELOLWj�
GHOOD�UHOD]LRQH�WUD�SHQVLHUR�H�OLQJXDJJLR�q�HVWUHPDPHQWH�GUDPPDWLFR��QHOOD�VXD�HYLGHQ]D�WHR�
ULFD�H�QHOOD�VXD�FRQFUHWH]]D�SROLWLFD��H�XUJHQWH�QHOOD�VXD�DWWXDOLWj��FDULFD�GL�XQD�VWRULD��DQ]L��GL�
SL��VWRULH�QHIDVWH��,O�YHUR�H�SURSULR�³LPSHULDOLVPR´�OLQJXLVWLFR��FRQ�FXL�OH�SROLWLFKH�FRORQLDOLVWH�
KDQQR�GLVWUXWWR�OH�PHPRULH�H�OH�LGHQWLWj�GHL�SRSROL�DVVRJJHWWDWL��KD�SURYRFDWR�GDQQL�DQFRUD�SL��
JUDYL�H�GXUDWXUL��D�FDXVD�GHOOD�PDUJLQDOLWj�GL�DOFXQH�GL�TXHVWH�³OLQJXH�LPSHULDOL´��QHO�SDQRUDPD�
PRQGLDOH�GHOOD�FLUFROD]LRQH�GHOOH�LGHH��/¶XVR�GHO�SRUWRJKHVH�ULVSHWWR�DOO¶LQJOHVH�H�DO�IUDQFHVH��
DG�HVHPSLR��KD�SHQDOL]]DWR�SHVDQWHPHQWH�JOL�DXWRUL�OXVRIRQL��FRQGDQQDQGROL�D�XQ�REOLR�XOWHULR�
UH��LQ¿QH�LO�SULPDWR�DWWXDOH�GHOO¶LQJOHVH��FRPH�QXRYD�OLQJXD�IUDQFD�GHOOH�FRPXQLFD]LRQL�FXOWXUD�
OL��VWD�RVWDFRODQGR�DQFKH�OD�GLIIXVLRQH�H�OD�FRQRVFHQ]D�GHOOH�RSHUH�LQ�IUDQFHVH��LQ�SDUWLFRODUH�GL�
PROWH�SXEEOLFD]LRQL�IDPRVH�GHJOL�HVRUGL��,O�JUDQGH�VWRULFR�GHO�%XUNLQD�)DVR��-RVHSK�.L�=HUER�
KD�JLj�VPDVFKHUDWR�GHO�UHVWR�FRQ�GXUH]]D�TXHVWD�VXGGLYLVLRQH�OLQJXLVWLFD��FKH�SHUSHWXD�OH�UHDOWj�
LPSRVWH�GDO� FRORQLDOLVPR�H� DYDOOD� O¶LQGLIIHUHQ]D� H� O¶LJQRUDQ]D� FROOHWWLYD� ULVSHWWR� DOOH� OLQJXH�
SDUODWH�QHOOH�QD]LRQL�DIULFDQH���
1HO�FRQFHSLUH�TXHVWR�QXPHUR�GL�%#EHO�DEELDPR�YROXWR�ULVSHWWDUH�DOOD�OHWWHUD�O¶LGHDOH�GL�

FRUUHWWH]]D�HVHPSOL¿FDWR�QHOOD�FLWD]LRQH�GHO�JUDQGH�VWXGLRVR�FRQJROHVH�9DOHQWLQ�<YHV�0XGLP�
EH��ULVHUYDQGROR�YROXWDPHQWH�VROR�D�VDJJL�GL�DXWRUL�DIULFDQL��SHU�HYLWDUH�XOWHULRUL�VRYUDSSRVL]LR�
QL�H�PHGLD]LRQL�HUPHQHXWLFKH���1HOOD�FRQVDSHYROH]]D�GL�TXHVWD�GHPLWL]]D]LRQH�SUHOLPLQDUH�H�

�� )��/RSHV��3$/23��FULVL�GL�FRVFLHQ]D�VWRULFD"��LQ�/��3URFHVL���0��1NDIX�1NHPNLD���0��0DVVRQL��D�FXUD�
GL���3URVSHWWLYH�GL�¿ORVR¿D�DIULFDQD��(GL]LRQL�$VVRFLDWH��5RPD�������S������

�� 6XO�WHPD��-��9DOHQWH��D�FXUD�GL���'LDVSRUD�DIULFDLQH��'RVVLHU�VSpFLDO��UHQFRQWUH�&KHLNK�$QWD�'LRS��
3ULPWHPSV��3DULV�������*��6KHSSHUVRQ��$IULFDQ�'LDVSRUD��&RQFHSW�DQG�&RQWH[W��LQ�-�(��+DUULV��D�FXUD�
GL���*OREDO�'LPHQVLRQV�RI�WKH�$IULFDQ�'LDVSRUD��+RZDUG�8QLYHUVLW\�3UHVV��:DVKLQJWRQ�'�&��������
SS���������

�� 3��+RXQWRQGML��/¶(IIHW�7HPSHOV�� LQ�$��-DFRE��D�FXUD�GL���(QF\FORSpGLH�8QLYHUVHOOH�3KLORVRSKLTXH�����
/¶8QLYHUV�SKLORVRSKLTXH��38)��3DULV�������SS������������

�� /¶HVHPSLR�q�LO�6HQHJDO��FKH�DO�GL�IXRUL�GHOO¶$IULFD�q�FRQVLGHUDWR�VROR�IUDQFRIRQR��VHEEHQH�OD�VXD�OLQJXD�
SL��XVDWD�H�GLIIXVD�VLD�LO�ZRORI��-�.L�=HUER��$�TXDQGR�O¶$IULFD��(0,��%RORJQD�������SS��������

�� &RHUHQWHPHQWH�FRQ�OR�VWLOH�FKH�KD�LVSLUDWR�QHJOL�DQQL�JOL�VWXGL�GL�¿ORVR¿D�DIULFDQD�QHO�'LSDUWLPHQWR�
GL�¿ORVR¿D�GHOO¶8QLYHUVLWj�5RPD�7UH�� FRPH� DWWHVWD� OD� SULPD�SXEEOLFD]LRQH��/��3URFHVL� ��0��1NDIX�



��

,O
GHOOD�GHOLFDWH]]D�GHOO¶LQWHUD�TXHVWLRQH��TXHVWD�PLVFHOODQHD�VL�DXJXUD�GL�RIIULUH�XQD�SDQRUDPLFD�
GL�DXWRUL�H�GL�SUREOHPDWLFKH�FKH�ULVSHWWL�LO�SL��SRVVLELOH�OR�VWDWR�GHOO¶DUWH��SHU�TXDQWR�DJJURYL�
JOLDWR��3URSRQH�WHVWL�GL�DPELWR�DQJORIRQR��IUDQFRIRQR�H�OXVRIRQR��SUHVHQWD�DXWRUL�GHOOH�GLDVSR�
UH�RJJL�SLHQDPHQWH�LQVHULWL�QHOOD�FRPXQLWj�¿ORVR¿FD�LQWHUQD]LRQDOH��FRQ�OD�PHGLD]LRQH�DIUR�
DPHULFDQD��DI¿DQFDQGROL�DL�SULPL�SHQVDWRUL�GHOOD�JHQHUD]LRQH�GHOOH�LQGLSHQGHQ]H��ULIHULPHQWR�
DVVROXWDPHQWH�IRQGDPHQWDOH��H�FRQFOXGH�FRQ�JOL�LQWHOOHWWXDOL�GHOOD�VHFRQGD�H�WHU]D�JHQHUD]LRQH��
LPSHJQDWL�QHL�SUREOHPL�GHOO¶DWWXDOLWj��LQ�XQ�UDFFRUGR�LGHDOH�FRQ�L�SDGUL�IRQGDWRUL��SURWDJRQLVWL�
GHO�SDVVDWR��FRQVDFUDWL�QHOOD�OHWWHUDWXUD�H�QHOOD�VWRULD��1HOOD�IHGHOWj�D�TXHVWD�VFHOWD��PHULWD�TXLQGL�
XQD�SDUWLFRODUH�PHQ]LRQH�LO�ODYRUR�PHWLFRORVR��VYROWR�FRQ�GLVFUH]LRQH�H�DODFULWj�GLHWUR�OH�TXLQWH��
GD�XQ�QRVWUR�JLRYDQH�VWXGLRVR��0DUFR�0DVVRQL��LPSHJQDWR�LQ�TXHVWR�VHWWRUH�GL�ULFHUFKH�¿Q�GDL�
VXRL�SULPL�DQQL�GL�VWXGLR�QHOOD�QRVWUD�XQLYHUVLWj��/D�UHDOL]]D]LRQH�GL�TXHVWR�QXPHUR�GL�%#EHO�q�
GLSHVD�ODUJDPHQWH�GDO�VXR�LPSHJQR�DVVLGXR��LQ�SDUWLFRODUH�QHO�WHVVHUH�OH�UHOD]LRQL�LQWHUQD]LRQDOL�
FRQ�JOL�VWXGLRVL�GHOOD�QXRYD�JHQHUD]LRQH��'DUH�YRFH�DOOH�¿ORVR¿H�DIULFDQH��SUHVHQWDUQH�L�SULPL�
WHVWL��OH�LGHH�JXLGD�H�L�JLXGL]L�IRQGDPHQWDOL��q�GXQTXH�OR�VSLULWR�GL�TXHVWR�ODYRUR��
,Q�,WDOLD�VL�VWD�FRQVROLGDQGR�RUPDL�XQD�WUDGL]LRQH�GL�ODYRUL�UHDOL]]DWL�GD�VWXGLRVL�RULXQGL�GL�

GLYHUVH�QD]LRQL�DIULFDQH��7UD�TXHVWL�3HGUR�0LJXHO��DXWRUH�GL�QXPHURVL�WHVWL�LQ�LWDOLDQR��WUD�FXL�
0X[LPD���FKH�HVSRQH�XQD�VLQWHVL�GHO�SUREOHPD�VHFRQGR�XQD�OLQHD�LQWHUSUHWDWLYD�FKH�VL�ULFRQRVFH�
QHO�¿ORQH�PHWD¿VLFR� LQDXJXUDWR�GD�$OH[LV�.DJDPH�H�¿QRUD�HWLFKHWWDWR�ULGXWWLYDPHQWH�FRPH�
³HWQR¿ORVR¿FR´��,O�VDJJLR�TXL�SXEEOLFDWR�UDSSUHVHQWD�XQD�PHVVD�D�IXRFR�HVHPSODUH�GHOOD�PH�
WRGRORJLD�HVVHQ]LDOLVWD�GHO�VXR�VWLOH�DUJRPHQWDWLYR��/D�VXD�FXUD�GHOOD�WUDGXFLELOLWj�H�WUDGX]LRQH�
GL�FRQFHWWL��LGHH�H�JLXGL]L��QHO�ULVSHWWR�GHOOH�JDEELH�WHUPLQRORJLFKH�H�QHOO¶DUULFFKLPHQWR�SURSULR�
GHOOD� VHQVLELOLWj� VHPDQWLFD�HG�HUPHQHXWLFD��QRQ�VROR�DSUH�DO� OHWWRUH� O¶LQJUHVVR� LQ�XQD�QXRYD�
GLPHQVLRQH� VSHFXODWLYD�� LQ� FXL� LQFRQWUDUH� OH� VDSLHQ]H� WUDGL]LRQDOL� DIULFDQH��PD� OR� LQWURGXFH�
QHOOD�SUDWLFD�¿ORVR¿FD�GHOOD�SUREOHPDWLFD�OLQJXLVWLFD��$�WHVWLPRQLDQ]D�GHOOD�¿RULWXUD�UHFHQWH�H�
ULFFD�GL�SXEEOLFD]LRQL�LQ�LWDOLDQR����q�GRYHURVR�FLWDUH�DOPHQR�DOWUL�WUH�WHVWL�VLJQL¿FDWLYL��VFHOWL�
SURSULR�SHU�OD�ORUR�SURIRQGD�GLYHUVLWj��ROWUH�FKH�SHU�O¶LQWHUHVVH��SXEEOLFDWL�GD�)LORPHQR�/RSHV�
GHOOD�*XLQHD�%LVVDX��<RJR�1GMRFN�1JDQD�GHO�&DPHUXQ��0DUWLQ�1NDIX�1NHPNLD�DQFKH�OXL�GHO�

1NHPNLD���0��0DVVRQL��D�FXUD�GL���3URVSHWWLYH�GL�¿ORVR¿D�DIULFDQD��FLW�
�� 3��)��0LJXHO��0X[LPD��6LQWHVL�HSLVWHPRORJLFD�GL�)LORVR¿D�$IULFDQD��(GL]LRQL�$VVRFLDWH��5RPD������
��� 3HU�XQD�SULPD�SDQRUDPLFD�FIU��$��3RUWHOOL��/H�RULJLQL�GHOOD�OHWWHUDWXUD�DIURLWDOLDQD�H�O¶HVHPSLR�DIURDPHULFDQR��

LQ�©(O�*KLEOL�ULYLVWD�RQOLQH�GL�OHWWHUDWXUD�GHOOD�PLJUD]LRQHª��PDU]R�������$QQR�������FKH�FLWD�XQD�GHOOH�SL��QRWH�
SRHVLH�GL�1GMRFN�1JDQD��3ULJLRQH��LQ�fLQG{1HUR��$QWDUHP��5RPD�������SS������������*LRYDQQL�/HJKLVVD�
KD�SXEEOLFDWR�SHU�SULPR�O¶HGL]LRQH�LWDOLDQD�GL�3��7HPSHOV��)LORVR¿D�EDQWX��0HGXVD��0LODQR������H�FXUDWR�LO�
YROXPH�PRQRJUD¿FR�)LORVR¿H�LQ�$IULFD��LQ�©6LPSOHJDGL��5LYLVWD�GL�¿ORVR¿D�LQWHUFXOWXUDOHª������������FRQ�
VWXGL�GL�3��+RXQWRQGML��.��:LUHGX��6�(��1JRHQKD��%�%XMR��+��.LPPHUOH��/��3URFHVL��0��0DVVRQL��'��0R]]DWR��
H�XQD�ULFFD�UDVVHJQD�GL�UHFHQVLRQL��,YDQ�%DUJQD�KD�SXEEOLFDWR�XQ�ULFFR�'RVVLHU��)LORVR¿D�LQ�$IULFD��LQ�©$IULFD�
H�0HGLWHUUDQHR��&XOWXUD�H�VRFLHWjª������������SS��������FRQ�VDJJL�LQ�LQJOHVH�GL�9�<��0XGLPEH��'�$��0DVROR��
-�*��%LGLPD��7��&DUORV�-DTXHV��%��+DOOHQ��*��$]HQDERU��&��+DPEOHW��DFFRPSDJQDWL�GD�XQD�VLQWHVL�LQ�LWDOLDQR��
FRQ�XQD�VXD�SUHVHQWD]LRQH��,��%DUJQD��7UDV¿JXUD]LRQL��/D�FRVWUX]LRQH�¿ORVR¿FD�GHOO¶LGHQWLWj�DIULFDQD��LYL��SS��
������H�XQD�UDVVHJQD��(��7DYHFFKLD��5LYLVWH�GL�¿ORVR¿D�DIULFDQD��LYL��SS���������2OWUH�OH�HGL]LRQL�GL�'X�%RLV��
0XGLPEH��(ERXVVL�%RXODJD�H�*LOUR\��FLWDWH�VRSUD�H�LQIUD��q�VWDWR�DSSHQD�SXEEOLFDWR��.�$��$SSLDK��&RVPRSR�
OLWDQLVP��(WKLFV�LQ�D�:RUOG�RI�6WUDQJHUV��1RUWRQ��1HZ�<RUN�������WU��LW��&RVPRSROLWLVPR��/¶HWLFD�LQ�XQ�PRQGR�
GL�HVWUDQHL��/DWHU]D��5RPD�%DUL�������+R�LQ¿QH�FXUDWR�SHU�O¶XOWLPD�HGL]LRQH�GHOO¶(QFLFORSHGLD�¿ORVR¿FD�WUH�
QXRYH�YRFL��/��3URFHVL��$IULFD��HWQR¿ORVR¿D��LQ�9��0HOFKLRUUH���(��%HUWL��3��*LOEHUW���0��/HQRFL���$��3LHUHWWL���
0��0DUDVVL��D�FXUD�GL���(QFLFORSHGLD�)LORVR¿FD��YRO��,��%RPSLDQL��0LODQR��������SS�����������(DG���$IULFD��
¿ORVR¿D�DIULFDQD�H�GLDVSRUD�QHUD��LYL��SS�����������(DG���0XGLPEH�9DOHQWLQ�<YHV��LYL��YRO��9,,,��S�������

3UHVHQWD]LRQH
GL�/LGLD�3URFHVL



��

,O WHPD�GL�%#EHO

&DPHUXQ��/RSHV�KD�DIIURQWDWR�SHU�SULPR�OD�UHDOL]]D]LRQH�GL�XQ�VDJJLR�GL�VWRULD�GHOOD�¿ORVR¿D�
DIULFDQD��FRQ�XQ�WHVWR�LQQRYDWLYR�QRQ�VROR�SHU�O¶DPELWR�GHJOL�VWXGL�LWDOLDQL�PD�SHU�WXWWR�LO�
VHWWRUH�QHOOH�GLYHUVH�DUHH� OLQJXLVWLFKH����1GMRFN�1JDQD��DXWRUH�GL� LQWHQVH�SRHVLH� LQ� LWDOLDQR��
WUDGXFH�SHU�OD�SULPD�YROWD�LO�'LVFRUVR�VXO�FRORQLDOLVPR�GL�&pVDLUH��RIIUHQGR�XQ�FRQWULEXWR�VLJQL�
¿FDWLYR�SHU�JOL�VWXGL�VWRULFL�H�VWRULFR�¿ORVR¿FL��PDWXUDWR�QHOO¶HVSHULHQ]D�GHOO¶LQWHUPHGLD]LRQH�
FXOWXUDOH����1NDIX�1NHPNLD�HVSRQH�XQ¶RQWRORJLD�HVVHQ]LDOLVWD�XQLWDULD��IRQGDWD�VXO�SULPDWR�GHO�
SULQFLSLR�GHOOD�IRU]D�YLWDOH��GL�DQWLFD�¿OLD]LRQH�HWQR¿ORVR¿FD��HVSUHVVR�LQ�XQ�QHRORJLVPR��³YL�
WDORJLD´��FKH�QH�FDUDWWHUL]]D�OD�SHFXOLDULWj�VHFRQGR�LO�SURSULR�PHWRGR�HUPHQHXWLFR����1HO�������
LQ¿QH��VL�q�VYROWR�SUHVVR�OD�3RQWL¿FLD�8QLYHUVLWj�8UEDQLDQD��LO�SULPR�FRQYHJQR�LQWHUQD]LRQDOH�
GL�¿ORVR¿D�DIULFDQD�LQ�,WDOLD��VXL�WHPL�GHOO¶DQWURSRORJLD�¿ORVR¿FD��RUJDQL]]DWR�GD�*RGIUH\�,J�
ZHEXLNH�2QDK��¿ORVRIR�QLJHULDQR����8Q�UHFHQWLVVLPR�YROXPH�GHOOD� ULYLVWD�©(XQWHV�'RFHWHª��
GHGLFDWR�D�TXHVWR�VRJJHWWR��RVSLWD�WUH�FRQIHUHQ]H�WHQXWH�LQ�TXHOOD�RFFDVLRQH�GD�2QDK��3URFHVL��
3LHUUH�1]LQ]L�H�LQWURGRWWH�GD�XQ�HGLWRULDOH�GHO�GLUHWWRUH�UHVSRQVDELOH��*LDQQL�&RO]DQL��,Q�XQD�
SUHVHQWD]LRQH�VLQWHWLFD�HG�HI¿FDFH��&RO]DQL�PHWWH�D�IXRFR�FRQ�FKLDUH]]D�O¶XUJHQ]D�GL�XQ�FRQ�
IURQWR�DSSURIRQGLWR�FRQ�WDOL�QXRYH�SUREOHPDWLFKH��QHO�FRQWHVWR�JOREDOH�GHOOH�V¿GH�FXOWXUDOL�HG�
HWLFKH�FRQWHPSRUDQHH��SHU�OD�SDFL¿FD]LRQH�H�LO�GLDORJR�WUD�SRSROL�H�FXOWXUH��1HO�VXR�LQWHUYHQWR��
2QDK�LQGLYLGXD�QHOO¶XPDQHVLPR�UDGLFDOH�O¶LGHD�JXLGD�LQ�FXL�VL�SXz�ULFRQRVFHUH�O¶HVVHQ]D�GHO�
¿ORVRIDUH�DIULFDQR��WUDGL]LRQDOH�H�RGLHUQR���
8Q�QRWHYROH�RVWDFROR�DOOD�FRQRVFHQ]D�GHOOD�¿ORVR¿D�DIULFDQD�q�O¶LUUHSHULELOLWj�GL�PROWH�RSHUH��

VRSUDWWXWWR�GHOOH�SULPH�SXEEOLFD]LRQL��SHU�TXDQWR�IRQGDPHQWDOL�H�FLWDWH�QHOOH�PRQRJUD¿H�SL��
LPSRUWDQWL�H�QHOOH�ELEOLRJUD¿H�SL��DFFUHGLWDWH��+D�UDJLRQH�6HYHULQR�(OLDV�1JRHQKD��¿ORVRIR�GHO�
0R]DPELFR��SUHVHQWH�LQ�TXHVWR�YROXPH��FKH�FRQ�OH�VXH�GHQXQFLH�VDUFDVWLFKH�KD�VWLJPDWL]]DWR�
QRQ�VROR�OH�PDQLSROD]LRQL�FXOWXUDOL�HG�HFRQRPLFKH�FKH�HPDUJLQDQR�JOL�LQWHOOHWWXDOL�DIULFDQL�H�L�
ORUR�ODYRUL��PD�VRSUDWWXWWR�LO�GLVSUH]]R�SDWHUQDOLVWLFR�FKH�VL�FHOD�GLHWUR�OH�RSHUD]LRQL�GHOO¶LQGX�
VWULD�FXOWXUDOH��,�VXRL�³LQYLDWL�VSHFLDOL´�LQYHVWRQR�QHL�ORUR�VFULWWL��SXUFKp�JOL�DXWRUL�VLDQR�SURQWL�D�
ULQXQFLDUH�D�TXDOXQTXH�LGHD�H�RULJLQDOLWj��SURQWL�D�GLVSUH]]DUOD�H�D�GLVSUH]]DUVL��SXU�GL�ULVXOWDUH�
FRQIRUPL�DL�ORUR�LPSHUDWLYL�GL�YHQGLWD��JDUDQWHQGR�IHGHOWj�DVVROXWD�DOOH�ORUR�GLUHWWLYH��&RVu�LUR�
QL]]D�1JRHQKD��QHO�FRPPHQWR�GL�/RSHV��

Ê�LQIDWWL�VX�TXHVWD�VFLD�FKH�VL�GHOLQHD�O¶DYYHQWXUD�¿ORVR¿FD�GL�1JRHQKD��FRPH�OXL�VWHVVR�DIIHUPD��
©/¶DXWRUH��FRVFLHQWH�GL�TXHVWR��KD�GDWR�TXHVWD�³VSD]]DWXUD´�DOO¶HGLWRUH�FRPH�XQ�XRPR�FRQ�VHQVL�/¶DXWRUH��FRVFLHQWH�GL�TXHVWR��KD�GDWR�TXHVWD�³VSD]]DWXUD´�DOO¶HGLWRUH�FRPH�XQ�XRPR�FRQ�VHQVL�

��� )��/RSHV��)LORVR¿D�LQWRUQR�DO�IXRFR��,O�SHQVLHUR�DIULFDQR�FRQWHPSRUDQHR�WUD�PHPRULD�H�IXWXUR��(0,��
%RORJQD�������/RSHV�KD�DQDOL]]DWR�UHFHQWHPHQWH�LQ�XQ�WHVWR�D�FDUDWWHUH�VSLFFDWDPHQWH�VSHFXODWLYR�LO�
SHQVLHUR�GL�(QJHOEHUW�0YHQJ��XQR�GHJOL�DXWRUL�GL�SXQWD�GHOOD�WHRORJLD�GHOOD�OLEHUD]LRQH�DIULFDQD��LPSRU�
WDQWH�DQFKH�SHU�OD�TXHVWLRQH�HJLWWRORJLFD��,G���/H�UDGLFL�GHO�SHQVLHUR�DIULFDQR��,O�GLDORJR�WUD�OD�¿ORVR¿D�
GHOOD�VWRULD�H�OD�WHRORJLD�GHOOD�VWRULD�LQ�(QJHOEHUW�0YHQJ��/¶+DUPDWWDQ�,WDOLD��7RULQR������

��� $��&pVDLUH��'LVFRUVR�VXO�FRORQLDOLVPR��/LOLWK��5RPD�������3HU�OD�VXD�SRHWLFD�FIU��QRWD���
��� 0��1NDIX�1NHPNLD��,O�SHQVDUH�DIULFDQR�FRPH�³YLWDORJLD´��&LWWj�1XRYD��5RPD������
��� ©/D�SKLORVRSKLH�DIULFDLQH��O¶DQWKURSRORJLHª�����RWWREUH�������RUJDQL]]DWR�GD�*RGIUH\�,JZHEXLNH�2QDK�

H�SURPRVVR�GDOO¶³$PEDVVDGH�GH�)UDQFH�SUqV�OD�6DLQW�6LqJH´��GDO�³&HQWUH�FXOWXUHO�6DLQW�/RXLV�GH�)UDQ�
FH´�H�GDOOD�VWHVVD�3RQWL¿FLD�8QLYHUVLWj�8UEDQLDQD�

��� *��&RO]DQL��'DO�SRWHUH�DOO¶DVFROWR��LQ�©(XQWHV�'RFHWH��&RPPHQWDULD�8UEDQLDQD�1RYD�6HULHVª�����������
/;�����SS�������*�,��2QDK��/¶HVVHUH�XPDQR�DO�FHQWUR�GHOOD�WUDGL]LRQH�¿ORVR¿FD�DIULFDQD��LYL��SS���������
/��3URFHVL��/D�WUDGL]LRQH�FRPH�XWRSLD�FULWLFD�LQ�)DELHQ�(ERXVVL�%RXODJD��LYL��SS���������3��1]LQ]L��/D�
1pJULWXGH�HVW�HOOH�YUDLPHQW�XQ�KXPDQLVPH"��LYL��SS��������



��

,O
ELOLWj�HFRORJLFD�DI¿GD�OH�SURSULH�VFRULH�D�XQ�GLSHQGHQWH�FRPXQDOHª��,O�¿ORVRIR�DIULFDQR�LQ�TXHVWR�
FRQWHVWR�q� ULGRWWR�DG�HVVHUH� OR�©VFULWWRUH�IDPRVR�SHU� O¶LQGLIIHUHQ]D�FKH�VXVFLWD�QHL�VXRL� OHWWRUL�H�
VRSUDWWXWWR�SHU� OD�TXDOLWj�PHGLRFUH�GHL�VXRL�VFULWWLª��QRQ�DFFHWWDUH� L� WDJOL�FRQVLJOLDWL�GDOO¶LQYLDWR�
VSHFLDOH�VLJQL¿FD�GRYHU�FRQYLYHUH�FRQ�OD�PLQDFFLD�FKH�ULJXDUGR�DL�VXRL�VFULWWL�YHQJD�VHQWHQ]LDWR�
©VHQ]D�IDOVD�PRGHVWLD�H�VHQ]D�LURQLD��EUXFLDOLª���

,Q�TXHVWR�YROXPH��OD�VLQWHWLFD�YRFH�HQFLFORSHGLFD�GL�.ZDPH�$QWKRQ\�$SSLDK�FRVWLWXLVFH�
LO�¿OR�FRQGXWWRUH�SHU�RULHQWDUVL�UDSLGDPHQWH�QHOOH�WHPDWLFKH�SULQFLSDOL�GHOOD�¿ORVR¿D�DIULFDQD��
ULOHJJHQGRQH�L�VXRL�FDSLWROL�SL��DQWLFKL��VFRSUHQGRQH�L�SDQRUDPL�SL��VFRQRVFLXWL��DYYLFLQDQ�
GRVL�DOOH�QXRYH�GLVFXVVLRQL�H�GHOLQHDQGRQH�OH�OLQHH�LQWHUSUHWDWLYH�
&KHLNK�$QWD�'LRS�IX�XQ�DXWRUH�IRQGDPHQWDOH��FROXL�FKH�VL� LPSHJQz�D�VPRQWDUH�LO�PLWR�

GHO�PLUDFROR�JUHFR�DOOD�JHQHVL�GHOOD�¿ORVR¿D��FRPH�YL]LR�RFFXOWR�GHOOD�VWRULD�GHOOD�¿ORVR¿D�
HXURSHD��FRGL¿FDWD�H�WUDGRWWD�LQ�XQD�SXUD�¿ORVR¿D�GHOOD�VWRULD�LGHRORJLFD��/D�VXD�HJLWWRORJLD�
DIULFDQD��OH�VXH�DUJRPHQWD]LRQL�VXOOD�JHQHVL�QHUR�DIULFDQD�GHOOD�¿ORVR¿D�D�SDUWLUH�GDOOD�FLYLOWj�
HJL]LD��OR�LPSHJQDURQR�WXWWD�OD�YLWD�LQ�VWXGL�¿ORORJLFL�GDO�ULJRUH�PHWLFRORVR��LVSLUDWL�GD�XQD�
SRWHQWH�HWLFD�SHGDJRJLFD��FKH�OR�UHVHUR�XQ�PRGHOOR�HVHPSODUH�GL�LQWHOOHWWXDOH�FDULVPDWLFR��*OL�
VWXGL��FRQLXJDWL�FRQ�XQ¶DWWLYLWj�SROLWLFD�LQIDWLFDELOH�DO�VHUYL]LR�GHOO¶LQGLSHQGHQ]D�GHO�6HQH�
JDO�H�GHOOD�UHVXUUH]LRQH�VWRULFD�GHOO¶$IULFD��JOL�RWWHQQHUR�XQD�IDPD�VWUDRUGLQDULD��FRQVDFUDWD�
GD�ULFRQRVFLPHQWL�SUHVWLJLRVL�QHOOH�VHGL�LQWHUQD]LRQDOL�SL��TXDOL¿FDWH��PD�VXVFLWDURQR�DQFKH�
UDQFRUL��SROHPLFKH��DWWDFFKL�H�FHQVXUH�GL�DVSUH]]D�LQDXGLWD��4XHVWR�GUDPPD�VHPEUD�ULPRVVR�
LQVLHPH�DOOD�PHPRULD�GHOOD�SHUVHFX]LRQH�SROLWLFD�VXELWD�SURSULR�GD�SDUWH�GHO�VXR�FRQQD]LR�
QDOH� SL�� IDPRVR�� 6HQJKRU���� ,O� VXR� FXOPLQH� LGHRORJLFR� VL� HVHPSOL¿FD� QHO� WLWROR� VFHOWR� GD�
-HDQ�0DUF�(OD��SHU�XQ�FDSLWROR�FHQWUDOH�GHO�OLEUR�FKH�JOL�GHGLFD�LQ�RPDJJLR��/D�5DLVRQ�HVW�
QpH�FKH]�OHV�1RLUV����Ê�XQD�ULVSRVWD�LQHTXLYRFDELOH�DOO¶DVVXQWR�VHQJKRULDQR��¿Q�WURSSR�QRWR��
©/D�UDJLRQH�q�JUHFD�H� O¶HPR]LRQH�q�QHUDª���� ,O�JLXGL]LR�GL�(OD�VX� WDOH�UHSOLFD�HVWUHPD�DOOD�
QpJULWXGH�VSLHJD�O¶RVWUDFLVPR�DQWL�GLRSLDQR��©4XHVWR�q�OR�VFDQGDOR�DO�FHQWUR�GHOO¶RSHUD�GHOOR�
VWRULFR�DIULFDQRª��1RQRVWDQWH�VLD�XQ�VRJJHWWR�GL�VWXGLR�LQWHUHVVDQWH�VRWWR�RJQL�SUR¿OR��SHU�OD�
VWRULD�GHOOD�¿ORVR¿D�H�GHOOH�LGHH�H�SHU�OD�VWRULD�SROLWLFD�GHOOD�VHFRQGD�PHWj�GHO�1RYHFHQWR��
O¶RSHUD�GL�&KHLNK�$QWD�'LRS�FRQWLQXD�D�ODWLWDUH�QHOO¶REOLR��D�FXL�FRQWULEXLVFH�SUREDELOPHQWH�
XQD�VWUXPHQWDOL]]D]LRQH�IDFLOH�GHOOH�VXH�VLPSDWLH�PDU[LVWH��)D�WHVWR�D�ULJXDUGR�LO�JLXGL]LR�GL�
0XGLPEH��VHFRQGR�FXL�SHU�&KHLNK�$QWD�'LRS�0DU[�q�VROR�XQ�³PH]]R�GL�FRQWUDVWR´�

8QD�FRUUHQWH�DXWRQRPD�H�FRQWURYHUVD�KD�FRQWLQXDWR�SHUz�D�VYLOXSSDUVL�GDO������LQ�SRL��GDOOD�SXE�
EOLFD]LRQH�FLRq�GHO�OLEUR�GL�&KHLNK�$QWD�'LRS�1DWLRQV�QqJUHV�HW�FXOWXUH��4XHVWD�FRUUHQWH�DSSDUH�
D�PROWL�FRPH�O¶XQLFD�DOWHUQDWLYD�UDJLRQHYROH�DO�GLVRUGLQH�DWWXDOH��6HUYHQGRVL�GHO�PDU[LVPR�FRPH�
PH]]R�GL�FRQWUDVWR��HVVD�VL�ULSURSRQH�GL�VWXGLDUH�OD�WUDGL]LRQH�DIULFDQD�LQ�SURIRQGLWj��VRVWHQHQGR�

��� )��/RSHV��)LORVR¿D�LQWRUQR�DO�IXRFR��,O�SHQVLHUR�DIULFDQR�FRQWHPSRUDQHR�WUD�PHPRULD�H�IXWXUR��FLW���
SS�����������/H�FLWD]LRQL�DOO¶LQWHUQR�VRQR�WUDWWH�GD��6�(��1JRHQKD��0XNKDWFKDQDGDV��(VFULWRU��/LVERQD�
������S����

��� 8QD�ULFRVWUX]LRQH�DSSDVVLRQDWD�H�DFFDORUDWD�GL�TXHVWH�YLFLVVLWXGLQL�q�RIIHUWD�LQ�XQ�WHVWR�GDO�WDJOLR�YLYDFH�
H�GDO�SLJOLR�JULQWRVR��'��*QRQVHD��&KHLNK�$QWD�'LRS��7KpRSKLOH�2EHQJD��&RPEDW�SRXU�OD�5H�QDLVVDQ�
FH�DIULFDQH��/¶+DUPDWWDQ��3DULV�������

��� -��0��(OD��&KHLNK�$QWD�'LRS�RX�O¶KRQQHXU�GH�SHQVHU��/¶+DUPDWWDQ��3DULV�������SS��������
��� /�6��6HQJKRU��&H�TXH�O¶KRPPH�QRLUH�DSSRUWH���������LQ�,G���/LEHUWp�,��1pJULWXGH�HW�KXPDQLVPH��6HXLO��

3DULV�������S�����

3UHVHQWD]LRQH
GL�/LGLD�3URFHVL



��

,O WHPD�GL�%#EHO

OD�WHVL�GHOO¶XQLWj�GHOO¶$IULFD�SUH�FRORQLDOH��GHOOD�SDUHQWHOD�OLQJXLVWLFD�H�GL�XQ�SDVVDWR�VWRULFR�FRQ�
GLYLVR��/H�HUXGLWH�ULFHUFKH�GL�'LRS�±�FXL�VL�DI¿DQFD�LO�FRQJROHVH�2EHQJD�H�LO�FDPHUXQHVH�0YHQJ�
±�WHQWDQR�GL�FRQIHULUH�DOO¶$IULFD�LO�YDQWDJJLR�GL�HVVHUH�VWDWD�OD�FXOOD�GHO�JHQHUH�XPDQR�H�GL�DYHU�
LQÀXHQ]DWR�OD�VWRULD�GHOO¶DQWLFR�(JLWWR�H�GHOOH�FLYLOWj�PHGLWHUUDQHH��0D�TXHVWL�PLWL��SRWHQ]LDOL�OXR�
JKL�GL�PRELOLWD]LRQH��SRWUHEEHUR�SURVSHWWDUH�O¶RSSRUWXQLWj�GL�LQVWDXUDUH�XQ�QXRYR�RUGLQH�SROLWLFR�LQ�
$IULFD��FRPH�DYHYD�VSHUDWR�'LRS"��

/¶LQWURGX]LRQH�DG�$QWHULRULWp�GHV�FLYLOLVDWLRQV�QRLUHV�q�SUHVHQWDWD�LQ�TXHVWR�YROXPH�SHU�
DWWLUDUH�XQD�SULPD�DWWHQ]LRQH�VXOOD�VXD�¿JXUD�GL�LQWHOOHWWXDOH�H�SDWULRWD�G¶DYDQJXDUGLD��H�VXOOD�
SRUWDWD�FXOWXUDOH�H�SROLWLFD�GHOOD�VXD�HJLWWRORJLD�QHUR�DIULFDQD��DUJRPHQWR�WDE���VRSUDWWXWWR�
QHOOD�VWRULRJUD¿D�¿ORVR¿FD��/D�ULFHUFD�GL�&KHLNK�$QWD�'LRS�q�LQ¿QH�SDUWLFRODUPHQWH�LPSRU�
WDQWH�SHU�FRPSUHQGHUH�LQ�SURIRQGLWj�OD�JHQHVL�� O¶LVSLUD]LRQH�� OR�VSLULWR�H�OD�PHWD�GL�DOFXQH�
OLQHH�GHO�GLEDWWLWR�DIUR�DPHULFDQR�FRQWHPSRUDQHR��DOTXDQWR�DJJXHUULWH��7KpRSKLOH�2EHQJD����
LO�VXR�DOOLHYR�H�GHO¿QR��VSHFLDOLVWD�GL�HJLWWRORJLD�QHOOD�OLQHD�DIURFHQWULFD��q�VWDWR�HG�q�WXWWRUD�
LO�¿ORVRIR�GL�SXQWD�GHOOD�¿ORVR¿D�DIULFDQD�QHJOL�6WDWL�8QLWL�H�KD�IDWWR�VFXROD�DOO¶XQLYHUVLWj�GL�
%HUNHOH\��PHQWUH�OD�7HPSOH�8QLYHUVLW\�GL�3KLODGHOSKLD�q�GLYHQWDWD�XQ�FHQWUR�GL�ULIHULPHQWR�
HVVHQ]LDOH�GHJOL�$IULFDQ�$PHULFDQ�6WXGLHV� SHU� O¶HJLWWRORJLD�� JUD]LH� D�0ROH¿�.HWH�$VDQWH��
5LYHQGLFDQGR� O¶DIULFDQLWj� GHOO¶(JLWWR� DOOH� RULJLQL� GHOOH� SULPH� FLYLOWj� H� DUJRPHQWDQGROD� LQ�
FRUSRVH�SXEEOLFD]LRQL��$VDQWH�VL�q�DIIHUPDWR�GD�SURWDJRQLVWD�GHO�GLEDWWLWR�VWDWXQLWHQVH�FRPH�
¿ORVRIR�GL� ULIHULPHQWR�GHOO¶DIURFHQWULVPR��SHU�FXL�KD� LGHDWR�DQFKH�XQD�QXRYD�GH¿QL]LRQH��
$IULFRORJ\����

��� 9�<��0XGLPEH��,QYHQ]LRQH�GHOO¶$IULFD��FLW���S�������6RQR�FLWDWH� OH�VHJXHQWL�RSHUH�GL�'LRS��2EHQJD�H�
0YHQJ��&�$��'LRS��1DWLRQV�QqJUHV�HW�FXOWXUH��3UpVHQFH�DIULFDLQH��3DULV�������,G���/¶$IULTXH�QRLUH�SUp�
FRORQLDOH��3UpVHQFH�DIULFDLQH��3DULV������� ,G���8QLWp�FXOWXUHOOH�HW� O¶$IULTXH�QRLUH��3UpVHQFH�DIULFDLQH��
3DULV�������,G���$QWpULRULWp�GHV�FLYLOLVDWLRQV�QqJUHV��3UpVHQFH�DIULFDLQH��3DULV�������,G���&LYLOLVDWLRQ�RX�
EDUEDULH��3UpVHQFH�DIULFDLQH��3DULV�������(��0YHQJ��/HV�VRXUFHV�JUHFTXHV�GH�O¶KLVWRLUH�QpJUR�DIULFDLQH��
3UpVHQFH�DIULFDLQH��3DULV�������7��2EHQJD��/¶$IULTXH�GDQV�O¶DQWLTXLWp��3UpVHQFH�DIULFDLQH��3DULV�������

��� $PLFR�H�DOOLHYR�GL�&KHLNK�$QWD�'LRS��2EHQJD�OR�DI¿DQFz�LQ�WXWWD�OD�JXHUUD�SHU�O¶DIIHUPD]LRQH�GHOOD�
ULFRQTXLVWD�GHOOD�VWRULD�DIULFDQD��D�SDUWLUH�GDOOH�UDGLFL�HJL]LH��&IU��7��2EHQJD��3RXU�XQH�QRXYHOOH�KLVWRLUH�
DIULFDLQH��3UpVHQFH�DIULFDLQH��3DULV�������,G���2ULJLQH�FRPPXQH�GH�O¶pJ\SWLHQ�DQFLHQ��GX�FRSWH�HW�GHV�
ODQJXHV�QpJUR�DIULFDLQHV�PRGHUQHV��,QWURGXFWLRQ�j�OD�OLQJXLVWLTXH�KLVWRULTXH�DIULFDLQH��/¶+DUPDWWDQ��
3DULV������

��� /D�ELEOLRJD¿D�GL�TXHVWR�DXWRUH�q�LPSRQHQWH��FLWLDPR�D�WLWROR�GL�HVHPSLR��0�.��$VDQWH��.HPHW��$IUR�$IUR�
FHQWULFW\� DQG�.QRZHOGJH��$IULFD�:RUOG� 3UHVV��7UHQWRQ�$VPDUD� ������ ,G���&XOWXUH� DQG�&XVWRPV� RI�
(J\SW��*UHHQZRRG�3XEOLVKLQJ�*URXS��:HVWSRUW�������0�.��$VDQWH���$��0D]DPD��(J\SW�96��*UHHFH��
$IULFDQ�$PHULFDQ�,PDJHV��������6XO�WHPD�HJLWWRORJLFR�H�VXOO¶LQVHJQDPHQWR�GL�&KHLNK�$QWD�'LRS�FIU��
*��%L\RJR��$X[�6RXUFHV�(J\SWLHQQHV�GX�6DYRLU�����*pQpDORJLH�HW�HQMHX[�GH�OD�SHQVpH�GH�&KHLNK�$QWD�
'LRS��eGLWLRQV�+pOLRSROLV��3DULV�������eGLWLRQV�0(1$,%8&��3DULV�������,G���2ULJLQH�pJ\SWLHQQH�GH�
OD�SKLORVRSKLH��$X�GHOj�G¶XQH�DPQpVLH�PLOOpQDLUH��/H�1LO�FRPPH�EHUFHDX�XQLYHUVHO�GH�OD�SKLORVRSKLH��
eGLWLRQV� GX�&,5()�,&$'��8QLYHUVLWp� GH� /LEUHYLOOH�� 3DULV� ������ ,G���.HPLW� DQWL�GpPRFUDWH"� (VVDL�
G¶pOXFLGDWLRQ�GH�O¶pQLJPH�GH�OD�VRXYHUDLQHWp�HQ�$IULTXH�HW�GDQV�OH�PRQGH�QRLU��eGLWLRQV�GX�&,5()�
,&$'��8QLYHUVLWp�GH�/LEUHYLOOH��3DULV��������,G���$X[�6RXUFHV�(J\SWLHQQHV�GX�6DYRLU�����6\VWqPH�HW�
DQWL�V\VWqPH��&KHLNK�$QWD�'LRS�HW� OD�GHVWUXFWLRQ�GX�/RJRV�FODVVLTXH��eGLWLRQV�0(1$,%8&��3DULV�
������ ,G���0DQLIHVWH��3RXU� OLUH� DXWUHPHQW� O¶RHXYUH� GH�&KHLNK�$QWD�'LRS� ������������ DXMRXUG¶KXL��
/¶+DUPDWWDQ��3DULV�������*UpJRLUH�%L\RJR�q�DXWRUH�GL�XQD�VWRULD�GHOOD�¿ORVR¿D�DIULFDQD�� LQ��� WRPL��
LQ�FXL�q�FHQWUDOH�OD�SUREOHPDWLFD�HJLWWRORJLFD�GHOOH�RULJLQL��+LVWRLUH�GH�OD�SKLORVRSKLH�DIULFDLQH��,��/H�
EHUFHDX�pJ\SWLHQ�GH�OD�SKLORVRSKLH��,,��,QWURGXFWLRQ�j�OD�SKLORVRSKLH�PRGHUQH�HW�FRQWHPSRUDLQH��,,,��
/HV�FRXUDQWV�GH�SHQVpH�HW�OHV�OLYUHV�GH�V\QWKqVH��,9��(QWUH�OD�SRVWPRGHUQLWp�HW�OH�QpR�SUDJPDWLVPH��



��

,O
6HQJKRU�q�VWDWR�VLFXUDPHQWH�O¶DXWRUH�SL��FRQRVFLXWR�H�GLEDWWXWR�LQ�,WDOLD����,O�VXR�WHVWR�TXL�

WUDGRWWR�QRQ�q�VWDWR�SXEEOLFDWR�QHL�FLQTXH�YROXPL�GL�/LEHUWp��1HOO¶LPSRVVLELOLWj�GL�FUHDUH�XQR�
VSD]LR�VLJQL¿FDWLYR�LQ�TXHVWR�YROXPH�DOOD�¿ORVR¿D�LVODPLFD�DIULFDQD��SHU�OD�VXD�VWRULD�PLOOH�
QDULD�H�OD�VXD�FRPSOHVVLWj�DWWXDOH����OD�VXD�LQWURGX]LRQH�DOOD�WUDGX]LRQH�GHO�&RUDQR�LQ�SHXO��
QHOOD�VXD�EUHYLWj��QH�IRFDOL]]D�DOFXQH�LQWXL]LRQL�HVVHQ]LDOL��OD�GLJQLWj�GHOOH�OLQJXH�ORFDOL�q�XQD�
VROX]LRQH�HI¿FDFH�GL�XQR�VFRWWDQWH�LQWHUURJDWLYR�LUULVROWR��OD�³UHOLJLRQH´�H�OH�UHOLJLRQL�LQ�$IUL�
FD��HG�q�OD�SUHPHVVD�IHFRQGD�GL�XQ�SRVVLELOH�GLDORJR�SROLWLFR�SODQHWDULR��FKH�DFFRPXQL�L�JUDQ�
GL�PRQRWHLVPL�PHGLWHUUDQHL��VXO�PRGHOOR�GHOOH�VFHOWH�LQQRYDWLYH�LQDXJXUDWH�GDO�FDWWROLFHVLPR�
FRQFLOLDUH��(VSULPHQGR�FRQ�SDVVLRQH�LO�VXR�DSSUH]]DPHQWR�SHU�XQ¶LQL]LDWLYD�WDQWR�LQQRYDWUL�
FH�TXDQWR�RQHURVD��6HQJKRU�JLj�WUDWWHJJLD�GL�IDWWR�OH�OLQHH�GL�XQ�IXWXUR�GLDORJR�LQWHUFXOWXUDOH�
H�QH�LQGLYLGXD�O¶XUJHQ]D��QHO�QXRYR�VFHQDULR�VWRULFR�GHOOD�VHFRQGD�PHWj�GHO�1RYHFHQWR��'L�
IURQWH�DO�SUROLIHUDUH�GHJOL�VFRQWUL�VHPSUH�SL��JOREDOL�FKH�QH�VHJQDQR�OD�¿QH��FDUDWWHUL]]DQGR�LO�
GHEXWWR�GHO�;;,�VHFROR��OH�VXH�RVVHUYD]LRQL�VXRQDQR�FRPH�XQ�LQYLWR�SURIHWLFR�D�VFRQJLXUDUH�
OD�SRVVLELOLWj�GL�QXRYH�WUDJHGLH��
/D�SUHID]LRQH�GL�$OLRXQH�'LRS�DOOD�¿ORVR¿D�EDQWX�GL�7HPSHOV�q�XQ�YHUR�H�SURSULR�PDQLIH�

VWR�GHOO¶�LQWHOOHWWXDOLWj�DIULFDQD�IUDQFRIRQD�DOO¶DOED�GHOOH�LQGLSHQGHQ]H��,Q�TXHOOH�SRFKH�SDJL�
QH�FDULFKH�GL�SDWKRV�q�FRQFHQWUDWD�XQD�V¿GD�GL�HFFH]LRQDOH�SRUWDWD�VWRULFD�HG�q�FRQVHJQDWD�OD�
WHVWLPRQLDQ]D�GHO�VXR�LPSHJQR�DSSDVVLRQDWR��FKH�FRLQYROVH�D�VXD�GLIHVD��LQ�SULPD�SHUVRQD��L�
PDVVLPL�LQWHOOHWWXDOL�IUDQFHVL�GHOO¶HSRFD��VHJQDQGR�XQD�VWDJLRQH�FXOWXUDOH�H�SROLWLFD�PHPRUD�
ELOH����,O�WHVWR�LQWURGXFH�LPPHGLDWDPHQWH�QHOO¶HWQR¿ORVR¿D��QHO�VXR�PHWRGR�H�QHO�VXR�VSLULWR��
VLQWHWL]]DQGRQH�O¶RUL]]RQWH�SUREOHPDWLFR��1HVVXQ�FRPPHQWR�PLJOLRUH�D�TXHVWR�VDJJLR�GHOOH�
SDJLQH�GHGLFDWHJOL�GD�0XGLPEH��)LQ�GD�TXHVWD�VXD�DQDOLVL�VLQWHWLFD��0XGLPEH�PHWWH�D�SXQWR�L�
FULWHUL�LQWHUSUHWDWLYL�HVVHQ]LDOL�SHU�LOOXVWUDUH��FRPSUHQGHUH�H�VPRQWDUH�O¶LQYHQ]LRQH�GHOO¶$IUL�
FD��FKH�VDUj�SRL�RJJHWWR�GHL�VXRL�VWXGL�SL��LPSRUWDQWL�H�IRQGDPHQWDOL�
6HJXRQR�DOWUL�FODVVLFL�GHOOD�SULPD�JHQHUD]LRQH�GHOOH�LQGLSHQGHQ]H��,O�FRQWULEXWR�GL�3DXOLQ�

+RQWRQGML�DO�&RPSDQLRQ�WR�$IULFDQ�3KLORVRSK\���ULDVVXPH�FRQ�FKLDUH]]D�OH�OLQHH�LVSLUDWULFL�
GHO�VXR� ODYRUR�¿ORVR¿FR�H�QH� LOOXVWUD�JHQHVL��SHUFRUVL�HG�HVLWL�� LQFHQWUDWL� VXOO¶DFTXLVL]LRQH�
GHOOH�FRQTXLVWH�GHOOD�PRGHUQLWj�VFLHQWL¿FD�H�WHFQRORJLFD��GL�FRQFHUWR�FRQ�OD�ULFRQTXLVWD�GHO�
SDWULPRQLR�GHL�VDSHUL�H�GHOOH�PHWRGRORJLH�WUDGL]LRQDOL�GL�PDQLSROD]LRQH�GHOOD�QDWXUD��LQ�GL�
IHVD�GL�XQ�VLVWHPD�FRQRVFLWLYR�HG�HFRQRPLFR�SL��DUPRQLFR�ULVSHWWR�DOOH�VWRULH�H�DOOH�LGHQWLWj�
DIULFDQH��)DELHQ�(ERXVVL�%RXODJD�q�XQ�PDHVWUR�GHO� VRVSHWWR�¿ORVR¿FR��&ULWLFR�VSLHWDWR�GL�
RJQL�SURJUDPPD�FXOWXUDOH�LQWHVR�FRPH�VLQHFXUD��YLD�GL�IXJD��UHQGLWD�GL�SRVL]LRQH�H�JDUDQ]LD�

/¶+DUPDWWDQ��3DULV������������3HU�XQ�HVHPSLR�UHFHQWLVVLPR�GHO�¿ORQH�HJLWWRORJLFR�VL�FRQIURQWL��LQ¿QH��
/XD�/XVDOD�/X�1H�1NXND��'H�O¶RULJLQH�NDPLWH�GHV�FLYLOLVDWLRQV�DIULFDLQHV��/HFWXUHV�DIURFHQWULTXH�GH�
TXHOTXHV�UpFLWV��eGLWLRQV�0(1$,%8&��3DULV������

��� *��%HQHOOL��/D� QHJULWXGLQH� LQ� ,WDOLD��$��&pVDLUH�� /�*��'DPDV�� /�6�� 6HQJKRU� ������������� %XO]RQL��
5RPD������

��� 3HU�XQ�HVHPSLR�GHOOH�TXHVWLRQL�RGLHUQH��.��.UHVVH��3KLORVRSKLVLQJ�LQ�0RPEDVD��.QRZOHGJH��,VODP�DQG�
,QWHOOHFWXDO�3UDFWLFH�RQ�WKH�6ZDKLOL�&RDVW��,QWHUQDWLRQDO�$IULFDQ�/LEUDU\��(GLQEXUJK�8QLYHUVLW\�3UHVV�
IRU�WKH�,QWHUQDWLRQDO�$IULFDQ�,QVWLWXWH��/RQGRQ������

��� $D��9Y���7pPRLJQDJHV�VXU�/D�SKLORVRSKLH�EDQWRXH�GX�3qUH�7HPSHOV��©3UpVHQFH�DIULFDLQHª�����������&IU��
3��+RXQWRQGML��6XU�OD�SKLORVRSKLH�DIULFDLQH��&ULWLTXH�GH�O¶HWKQRSKLORVRSKLH��0DVSHUR��3DULV�������S��
����9�<��0XGLPEH��,QYHQ]LRQH�GHOO¶$IULFD��FLW���S������H�VV��

��� .��:LUHGX���:�(��$EUDKDP���)��$ELROD�,UHOH���,�$��0HQNLWL��D�FXUD�GL���&RPSDQLRQ�WR�$IULFDQ�3KLORVR�
SK\��%ODFNZHOO��2[IRUG������

3UHVHQWD]LRQH
GL�/LGLD�3URFHVL



��

,O WHPD�GL�%#EHO

GL�GLVLPSHJQR�H�SULYLOHJLR��q� VWDWR�HG�q� WXWWRUD�XQ� WLSLFR�PRGHOOR�GL�SHQVDWRUH� LPSHJQDWR�
VHQ]D�VFRQWL�QHOOD�FXOWXUD�H�QHOOH�SROLWLFKH�HGXFDWLYH�

/R�VPDQWHOODPHQWR�GHO�GRPLQLR�ULFKLHGH�FKH�FL�VL�VWDFFKL�GD�XQD�WDOH�WHRULD�H�GD�XQ�WDOH�SUDWLFD�FKH�
KDQQR�VHUYLWR�GD�OHJLWWLPD]LRQH�H�GD�VWUXPHQWR�SHU�HPDUJLQDUH�L�FRORQL]]DWL��SHU�LQIDQWLOL]]DUOL��FLU�
FROR�YL]LRVR�FKH�WURYD�OD�VFXVD�H�OD�JLXVWL¿FD]LRQH�GHL�VXRL�SULYLOHJL�QHOO¶LJQRUDQ]D�H�QHOO¶LQFDSDFL�
Wj�DOWUXL��XQ¶LJQRUDQ]D�H�LQFDSDFLWj�FKH��YLFHYHUVD��q�PDQWHQXWD��DJJUDYDWD�R�SURGRWWD�SHU�O¶DSSXQWR�
SURSULR�GD�TXHVWL�SULYLOHJL��%LVRJQD�ULEDOWDUH�LO�VLVWHPD�FKH�KD�WUDWWR�OD�VXD�IRU]D�GDOOD�IDEEULFD�GL�
XQD�FODVVH�GL�DOOHDWL�H�GL�PROWLSOLFDWRUL�GHO�GRPLQLR��IDFHQGR�GHO�VDSHUH�O¶DSSDQQDJJLR�GL�XQ�JUXSSR�
ULVWUHWWR��LQFDSDFH�GL�IDUOR�IUXWWDUH�FRPH�WDOH�PD�FDSDFH�GL�VIUXWWDUOR�FRPH�XQD�FXFFDJQD��XQ�³DSULWL�
VHVDPR´�FKH�VSDODQFD�PDJLFDPHQWH�OD�FDYHUQD�GHL�WHVRUL��8Q�VDSHUH�HVRWHULFR��VHQ]D�JHQHVL��VHQ]D�
DQFRUDJJLR�QHL�ELVRJQL�TXRWLGLDQL��VHQ]D�OHJDPH�FRQ�LO�ODYRUR�GL�WUDVIRUPD]LRQH�GHOOD�QDWXUD�H�GL�
D]LRQH�VX�PHFFDQLVPL�FLHFKL��PD�FKH�FRQIHULVFH�XQ¶DXWRULWj�VXJOL�XRPLQL�H�OH�FRVFLHQ]H��q�LO�FXOPL�
QH�GHOOD�PDJLD�H�QHOO¶LQVLHPH�KD�SHJJLRUDWR�O¶DELH]LRQH�GHO�1HJUR��/D�FLUFROD]LRQH�GL�XQ�VDSHUH�HV�
VRWHULFR��XQD�GLIIXVLRQH�FRVu�DPSLD�GD�HOLPLQDUH�L�SURIHVVLRQLVWL�GHOOR�VWDWXV�TXR��GHOO¶HVWURYHUVLRQH�
H�GHOO¶LVWLWX]LRQDOL]]D]LRQH�GHOOD�QRQ�FUHDWLYLWj�VRFLDOH�H�VFLHQWL¿FD��HFFR�FLz�D�FXL�GHYH�PLUDUH�LO�
0XQWX��VIRU]DQGRVL�GL�UHQGHUOD�SRVVLELOH��H�VL�DVWHUUj�GD�FLz�FKH�QH�ULQYLD�O¶DYYHQWR��SHU�TXHO�WDQWR�
FKH�VLD�LQ�VXR�SRWHUH��/D�OXFLGLWj�ID�SDUWH�GHL�VXRL�SRWHUL�LQDOLHQDELOL��5LFKLDPDUQH�OD�QHFHVVLWj�QRQ�
VLJQL¿FD�SURFODPDUOD�VXI¿FLHQWH��FRVu�FRPH�OD�VXD�LQVXI¿FLHQ]D�QRQ�QH�DEROLVFH�OD�QHFHVVLWj���

/D�SUHVHQWD]LRQH�GHOOD�VXD�ULYLVWD��©7HUURLUVª�q�XQ�HVHPSLR�WLSLFR�GHO�VXR�VWLOH��3XEEOL�
FDUOD�LQ�WUDGX]LRQH�q�XQ�LQYLWR�D�FRQRVFHUQH�L�FRQWHQXWL��SHU�VSHULPHQWDUH�GLUHWWDPHQWH�FRVD�
VLJQL¿FKL�IDUH�¿ORVR¿D�SHU�JOL�LQWHOOHWWXDOL�DIULFDQL�FRQYLQWL�GHOO¶LPSRUWDQ]D�GL�ODYRUDUH�SHU�
LO�SURSULR�SDHVH�H�LO�SURSULR�FRQWLQHQWH��TXDOH�FKH�VLD�LO�SUH]]R�ULFKLHVWR�GDOOD�GUDPPDWLFLWj�
GHOOH�FRQWLQJHQ]H�HFRQRPLFKH�H�SROLWLFKH�GHO�PRPHQWR��,Q�WHUPLQL�SL��FODVVLFL�PD�DOWUHWWDQWR�
DQLPDWL�GDOO¶HWLFD�GHOOD� UHVSRQVDELOLWj� HGXFDWLYD��.ZDVL�:LUHGX�RIIUH�XQ� VDJJLR�GL� DFXPH�
LQWHUSUHWDWLYR�QHOO¶LOOXVWUDUH�OD�UHDOWj�GHOOD�FRORQL]]D]LRQH�PHQWDOH�FRQ�HVHPSL�SHUVSLFXL�WUDWWL�
GDOOD�SUDWLFD�¿ORVR¿FD��/D�JUDYLWj�H�O¶XUJHQ]D�GHOOD�V¿GD�OLQJXLVWLFD�q�GLPRVWUDWD�FRQ�DUJR�
PHQWL�DUJXWL�H�FRJHQWL�HG�q�FRUURERUDWD�GDO�FRQIURQWR�HTXDQLPH�FRQ�DXWRUL�DIULFDQL�WRWDOPHQWH�
HVWUDQHL�DOOH�SURSULH�SUHPHVVH�FRQFHWWXDOL��,Q�TXHVWR�VSLULWR�:LUHGX�ULEDGLVFH�O¶XQLWj�H�O¶XQD�
QLPLWj��DO�GL� Oj�GHOOH�VLQJROH�SRVL]LRQL��GHJOL� LQWHOOHWWXDOL� LPSHJQDWL�QHOOD�ULFRQTXLVWD�GHOOD�
OLEHUWj�GL�SHQVLHUR��HVSUHVVLRQH��FRPXQLFD]LRQH��LQ�WRWDOH�SDULWj�FRQ�TXDOXQTXH�DOWUR�PRGHOOR�
HSLVWHPRORJLFR��ROWUH�RJQL�UHVLGXR�UD]]LVWD�
&RPH�O¶HJLWWRORJLD�H�OD�¿ORVR¿D�LVODPLFD��OD�QXRYD�WHRORJLD�FULVWLDQD�DIULFDQD��FDWWROLFD�H�

SURWHVWDQWH��q�XQ�FDSLWROR�GL�HVWUHPD�FRPSOHVVLWj��1DWD�VRWWR�O¶HWLFKHWWD�ULGXWWLYD�GHOO¶HWQR¿�
ORVR¿D��KD�DQQRYHUDWR�WUD�L�VXL�HVSRQHQWL�¿JXUH�GL�DOWLVVLPR�SUR¿OR�H�SURWDJRQLVWL�FRQWURYHUVL�
GL�DFFHVH�EDWWDJOLH�FXOWXUDOL�LQ�GUDPPDWLFL�VFHQDUL�SROLWLFL��3HU�DYHUQH�XQ�VDJJLR��EDVWL�ULVFR�
SULUH�RJJL�LO�IDPRVR�'HV�SUrWUHV�QRLUV�V¶LQWHUURJHQW��ULSXEEOLFDWR�GL�UHFHQWH��4XHVWR�YHUR�H�
SURSULR�PDQLIHVWR�WHRORJLFR�IX�XQ�HYHQWR�HSRFDOH�QHOOD�FKLXVD�FXOWXUD�DFFDGHPLFD�GHJOL�DQQL�
¶���GHO�1RYHFHQWR�� ,O�PHULWR�GL�TXHVWD�RSHUD]LRQH�G¶DYDQJXDUGLD�VSHWWD�DG�$OLRXQH�'LRS��
FRPH�VSLHJD�OR�VWXGLRVR�KDLWLDQR�*pUDUG�%LVVDQWKH��QHOOD�SRVWID]LRQH����&RPPHQWDQGR�L�WHVWL��

��� )��(ERXVVL�%RXODJD��/D�FULVH�GX�0XQWX��$XWKHQWLFLWp�DIULFDLQH�HW�SKLORVRSKLH��3UpVHQFH�DIULFDLQH��3DULV�
������WU��LW��$XWHQWLFLWj�DIULFDQD�H�¿�ORVR¿�D��/D�FULVL�GHO�0XQWX��LQWHOOLJHQ]D��UHVSRQVDELOLWj��OLEHUD]LR�$XWHQWLFLWj�DIULFDQD�H�¿ORVR¿D��/D�FULVL�GHO�0XQWX��LQWHOOLJHQ]D��UHVSRQVDELOLWj��OLEHUD]LR�
QH��&KULVWLDQ�0DULQRWWL��0LODQR�������S������

��� /��6DQWHGL�.LQNXSX���*��%LVVDQWKH���0��+HEJD��D�FXUD�GL���'HV�SUrWUHV�QRLUV�V¶LQWHUURJHQW��&LQTXDQWH�
DQV�DSUqV«��.DUWKDOD�3UpVHQFH�DIULFDLQH��3DULV�������&IU��/��3URFHVL��$SSHQGLFH��LQ�)��(ERXVVL�%RXOD�



��

,O
%LVVDQWKH�LQYLWD�D�ULSHQVDUH�LO�VHJUHWR�OHJDPH�LGHDOH�WUD�TXHVWD�SULPLVVLPD�³WHRORJLD�OLEHUDWD´�
H� OD�IXWXUD�³WHRORJLD�GHOOD� OLEHUD]LRQH´��H�VXJJHULVFH� LPSOLFLWDPHQWH�GL�QRQ�VRWWRYDOXWDUQH�
OD� OLQHD�QHUR�DIULFDQD�� UDPL¿FDWD�QHOOH�GLDVSRUH�FDUDLELFKH��$WWHVWD�H�FRQIHUPD� OD�YLYDFLWj�
H�O¶DWWXDOLWj�GL�TXHVWR�¿ORQH�GL�SHQVLHUR��LO�EUHYH�FDSLWROR�WUDWWR�GDO�SL��LPSRQHQWH�OLEUR�GL�
WHRORJLD�SXEEOLFDWR�UHFHQWHPHQWH�GD�-HDQ�0DUF�(OD��XQ�HVSRQHQWH�GL�SXQWD�GHOOD�QXRYD�JH�
QHUD]LRQH�GL� WHRORJL�VRFLRORJL��HPLJUDWR� LQ�&DQDGD�H� UHFHQWHPHQWH�VFRPSDUVR��/¶HFRORJLD�
q�XQD�V¿GD�SDUWLFRODUPHQWH�FRLQYROJHQWH�SHU�L� WHRORJL�DIULFDQL�FKH�ODYRUDQR�D�¿DQFR�GHOOH�
ORUR�SRSROD]LRQL��HVSURSULDWH�GL�WHUULWRUL�H�PH]]L�GL�VXVVLVWHQ]D��D�FDXVD�GL�XQ¶HFRQRPLD�FKH�
GLVSUH]]D�OH�QD]LRQL��OH�SHUVRQH�H�VRWWRYDOXWD�OH�GLVWUX]LRQL�LQÀLWWH�DOOD�QDWXUD��/H�VXH�LVWDQ�
]H�ULVXOWDQR�SHUIHWWDPHQWH�FRHUHQWL�FRQ�OH�YLVLRQL�DQWURSRORJLFKH�H�FRVPLFKH�GHOOH�FXOWXUH�
DIULFDQH��SURSULR�DOOD� OXFH�GHOOH�6DFUH�6FULWWXUH�FULVWLDQH��/D�FHQWUDOLWj�GHO� WHPD�HFRORJLFR�
SHU�O¶$IULFD�q�VRVWHQXWD�FRQ�RWWLFD�H�REELHWWLYL�ODLFL�QHO�VDJJLR�GL�1JRHQKD��/¶LURQLD�VRWWLOH�q�
SURSULD�GHO�VXR�VWLOH��/D�VXD�GLVFXVVLRQH�VHUUDWD�FRQ�DOFXQL�HVSRQHQWL�GHOOH�QXRYH�LGHRORJLH�R�
PRGH�LGHRORJLFKH��VPDVFKHUD�OD�WHQWD]LRQH�GL�VWUXPHQWDOL]]DUH�OD�ELRORJLD�G¶DYDQJXDUGLD�SHU�
FRQWUDEEDQGDUH�YHFFKL�DERUWL�GHO�SL��YLHWR�UD]]LVPR�FRQ�XQD�FRSHUWXUD�VHGLFHQWH�VFLHQWL¿FD��
/D�JUDYLWj�GHO�SUREOHPD�q�HQIDWL]]DWD�FRQ�XQ�XVR�DELOH�GHO�VDUFDVPR��

6H�HVLVWHVVH�OD�UHLQFDUQD]LRQH�FRPH�YLHQH�SURIHVVDWD�GDO�PRQGR�RULHQWDOH�H�FL�YHQLVVH�GDWD�OD�SRV�
VLELOLWj�GL�VFHJOLHUH�O¶DQLPDOH�QHO�TXDOH�UHLQFDUQDUFL�SHU�YLYHUH�SLHQDPHQWH�OD�PRGHUQLWj��QRQ�F¶q�
RPEUD�GL�GXEELR�FKH�RJJL�PROWL�GL�QRL�1HUL�VFHJOLHUHEEHUR�LO�FDQH��LO�JDWWR�R�SHUVLQR�XQD�TXDOXQTXH�
SLDQWD�HVRWLFD���

/D�GHQXQFLD�q�SHQVDWD�SHUFLz�FRPH�SUHOXGLR�D�TXDOXQTXH�QHJR]LDWR�FKH�DYYLL�XQ�GLDORJR�
SDULWDULR�H�UDJLRQHYROH� WUD�1RUG�H�6XG�GHO�PRQGR��/H�LPSHOOHQWL�SUREOHPDWLFKH�DPELHQWDOL�
LPSRQJRQR�DQDOLVL�SROLWLFKH�DOWUHWWDQWR�XUJHQWL��FKH�ULQYLDQR�VRWWR�DOWUH�VSHFLH�DJOL�LQWHUURJD�
WLYL�GL�IRQGR�VXOOD�PHPRULD�VWRULFD�GHOO¶$IULFD�H�VXOOH�VXH�VFHOWH��OH�VXH�UHVSRQVDELOLWj��OH�VXH�
HVLJHQ]H�GL�WUDGL]LRQH�H�GL�VYLOXSSR�D�PLVXUD�GHL�VXRL�ELVRJQL��GHOOH�VXH�DVSHWWDWLYH��GHL�VXRL�
GUDPPL�H�GHOOH�VXH�LGHQWLWj�
$OEHUW�.DVDQGD�SURSRQH�XQD�QXRYD�OHWWXUD�GHOOD�¿ORVR¿D�DIULFDQD�LQ�WHUPLQL�LQWHUFXOWXUDOL��

6ROR�OH�LGHQWLWj�IRUWL�SRVVRQR�HQWUDUH�HIIHWWLYDPHQWH�HG�HI¿FDFHPHQWH�LQ�UHOD]LRQH��SUDWLFDQ�
GR� FRQ� VXFFHVVR� O¶DUWH� GHOOR� VFDPELR� H� LQWHUVFDPELR� WUD� FXOWXUH�� JDUDQWHQGR�XQ�RUL]]RQWH�
FRPXQLFDWLYR��LPSRVWR�FRPXQTXH�GDOOD�JOREDOL]]D]LRQH��Ê�GXQTXH�LO�PRPHQWR�GL�ULODQFLDUH�
LO�SURJHWWR�GHOOD�ULDSSURSULD]LRQH�FULWLFD�GHOOH�WUDGL]LRQL��PHWWHQGR�LQ�SUDWLFD�O¶LQVHJQDPHQWR�
GHL�PDHVWUL��SULPR�IUD�WXWWL�(ERXVVL�%RXODJD��FRQ�LO�VXR�LQYLWR�DOOD�OXFLGLWj�H�DO�ULVSHWWR�GHOOD�
GLJQLWj��$QFRUD�SL��GLI¿FLOH�HG�HVDOWDQWH�q�OD�V¿GD�GL�$OEHUWLQH�7VKLELORQGL�1JR\L��LPSHJQR�
H�DJJLRUQDPHQWR�FRVWDQWH�QHOO¶HGXFD]LRQH��QHOOD�IRUPD]LRQH�GHOOH�QXRYH�JHQHUD]LRQL�GHOOH�
GRQQH�DIULFDQH��SDUWLFRODUPHQWH�HPDUJLQDWH�GDO�ULFDWWR�HFRQRPLFR�FKH�SDUDOL]]D�OH�ORUR�QD�
]LRQL��PD�GRWDWH�GL�ULVRUVH�HFFHOOHQWL�H�SURQWH�DO�VXFFHVVR�TXDQGR�VLDQR�PHVVH�LQ�FRQGL]LRQL�
GL�DJLUH��6L�WUDWWD�GL�ODYRUDUH�VHQ]D�GLVWUD]LRQL�SHU�O¶DWWXD]LRQH�GL�XQ�SURJUDPPD�GL�YLJLODQ]D�
DVVLGXD�SHU� OD� ULFRQTXLVWD�GL�XQ�DQWLFR�SRWHUH�� WHVWLPRQLDWR�QHOOH� WUDGL]LRQL��R�SHU� LO� VXSH�
UDPHQWR�GL�YHFFKLH�PRGDOLWj�GL�RSSUHVVLRQH��DQDORJKH�DOOH�SL�� WLSLFKH�IRUPH�XQLYHUVDOL�GL�

JD��$XWHQWLFLWj�DIULFDQD�H�¿ORVR¿D��FLW���SS����������
��� 6�(��1JRHQKD��1DWXUH��FXOWXUH��HFRORJLH��,QYLWR�D�XQ�GLDORJR�LQWHUFXOWXUDOH��LQIUD��S������

3UHVHQWD]LRQH
GL�/LGLD�3URFHVL
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,O WHPD�GL�%#EHO

³IDOORFUD]LD´��ULFRQRVFLELOL�WUDQVFXOWXUDOPHQWH�ROWUH�OH�JHRJUD¿H�H�OH�VWRULH��/D�¿ORVR¿D�q�GL�
QXRYR� ULFKLDPDWD�SHUHQWRULDPHQWH�D�GLPRVWUDUH� OH� VXH�¿QDOLWj�XPDQLVWLFKH�� LPSHJQDQGRVL�
SHU�OD�GLIHVD�H�O¶DIIHUPD]LRQH�VWUHQXD�GHOOD�GLJQLWj�H�FUHDWLYLWj�GHOOH�GRQQH��GHOOD�ORUR�OLEHUWj�
H�RSHUDWLYLWj�FRQFUHWD��SHU�OH�HPHUJHQ]H�H�L�SURJHWWL�GHOOR�VYLOXSSR�RGLHUQR��LQ�$IULFD�H�QHO�
PRQGR�JOREDOL]]DWR����
7VHQD\�6HUHTXHEHUKDQ�SURSRQH�LQ¿QH�XQ¶DQDOLVL�VWRULFR�¿ORVR¿FD�DSSURIRQGLWD��$FFHW�

WDUH�LQ�HUHGLWj�OD�PHPRULD�GHOO¶$IULFD�FRQ�DSHUWR�VSLULWR�FULWLFR��FRQRVFHUQH�L�SURWDJRQLVWL�
TXDQGR� VL� q� VSHQWD� O¶HFR� GHOOH� LGHRORJLH� FKH� FRVWLWXLYDQR� JOL� VFHQDUL� GHOOH� ORUR� D]LRQL��
FRQVHQWH� GL� DVVXPHUH� FRQ� FRJQL]LRQH� GL� FDXVD� OD� UHVSRQVDELOLWj� GL� YDOXWDUQH� VXFFHVVL� H�
FDWDVWUR¿�� HFFHVVL� H� FRQTXLVWH�� WUDUQH� LQVHJQDPHQWL� H� OLQHH� JXLGD��4XHVWR� FRPSLWR� GHYH�
FRVWLWXLUH�XQ�REELHWWLYR�GL�VFHOWD�FRQVDSHYROH��SHU�O¶LQWHOOHWWXDOH�FKH�UL¿XWL�GL�ULIXJLDUVL�QHO�
OLPER�SURWHWWR�GHL�VXRL�VWXGL��5LVWXGLDUH�6HQJKRU��VH�OD�VXD�QHJULWXGLQH�FRQWLQXL�D�VXIIUD�
JDUH�DWWHJJLDPHQWL�SURQL�D�QXRYH�IRUPH�GL�FRORQL]]D]LRQH�PHQWDOH��UHVWLWXLUH�OD�SDUROD�D�
&DEUDO��FKH�ULYHQGLFz�LO�SULPDWR�GHOOD�PHPRULD�VWRULFD�SHU�OD�ULFRVWUX]LRQH�GHOOH�LGHQWLWj�
YLRODWH�H�SUDWLFz�O¶HWLFD�GHOO¶LPSHJQR�LQWHOOHWWXDOH�SHU�O¶LQGLSHQGHQ]D�SROLWLFD�H�OD�OLEHUD�
]LRQH�GHOOH�FRVFLHQ]H��1RQ�LQGLHWUHJJLDUH�GL�IURQWH�DL�PRQXPHQWL�¿ORVR¿FL�GHOOD�WUDGL]LRQH�
HXURSHD��FKH�VLDQR�+XPH�R�.DQW��5RXVVHDX�R�+HJHO�R�0DU[��SHU�VQLGDUH�OD�PLVHULD�GHOO¶DF�
FHFDPHQWR�UD]]LVWD�GRYH�LO�OHWWRUH�PHQR�VH�OR�DVSHWWD��DO�FXRUH�GHOOH�ORUR�IRUPLGDELOL�DQDOLVL�
R�GHL� ORUR�VLVWHPL�JUDQGLRVL��5HVWLWXLUH�REELHWWLYLWj�DOOD�VWRULD�GHOOH�¿ORVR¿H��ROWUH� OH�
¿ORVR¿H�GHOOD�VWRULD�
,O�ELQRPLR�³¿ORVR¿D�$IULFD´�VTXDGHUQD�XQ�DPELWR�WHPDWLFR�WDQWR�ULFFR�TXDQWR�GLVSHUVR��

SDUFHOOL]]DWR��WDQWR�RPRJHQHR�TXDQWR�GLYHUVL¿FDWR��VIXJJHQWH��,�WHVWL�TXL�SURSRVWL�VXJJH�
ULVFRQR�DOFXQL�SHUFRUVL�H�DOOXGRQR�D�PROWH�SRVVLELOL�GLUH]LRQL�XOWHULRUL�GL�ULFHUFD�¿ORVR¿FD��
SURLHWWDWD�QHL�SUREOHPL�DWWXDOL��ROWUH�H�FRQWUR�RJQL�YHFFKLD�¿VVLWj�HWQR¿ORVR¿FD��RJQL�LGH�
RORJLD�GL�XQ�SDUDGLVR�WUDGL]LRQDOH�LOOXVRULR�H�WUXIIDOGLQR��$OOD�OXFH�GHOO¶LGHD�GL�WUDGL]LRQH�
DIULFDQD�FRPH�XWRSLD�FULWLFD�� VHFRQGR� O¶LQVHJQDPHQWR�GL�(ERXVVL�%RXODJD�� DQFKH�TXHVWL�
VDJJL�PRVWUDQR� FKH� O¶XELFD]LRQH�� LO� GRYH�� OD� JHRJUD¿D� GHOOD�¿ORVRID� DIULFDQD� q� LO� ³QRQ�
OXRJR´�� q� DOOD� OHWWHUD� O¶� ³XWRSLD´� SURSULD� GL� XQ� ¿ORVRIDUH� LQ� DWWR�� LPSHJQDWR� D� FUHDUH� H�
ULFUHDUH�PHPRULD��VWRULD�H�LGHQWLWj��SULPD�GL�FRQVHJQDUVL�DOOD�FXVWRGLD�GHOOD�OHWWHUDWXUD��,O�
FRUDJJLR�GL�TXHVWR�VFRQWUR�WHRULFR�H�SHGDJRJLFR��GXUR�H�FRQFUHWR�HVSULPH�LQ¿QH�O¶HVVHQ]D�
H�OD�YLWDOLWj�SL��LQWLPD�GHOOH�LGHQWLWj�WUDGL]LRQDOL��LQ�ORWWD�FRQWUR�OD�UHDOWj�SHVDQWH�GL�XQ¶HUH�
GLWj�FUXGHOH��/D�OXFLGLWj�¿ORVR¿FD�GL�XQ�SHQVLHUR�¿QDOPHQWH�OLEHUR�q�OD�IRU]D�H�OD�ULVRUVD�
HVVHQ]LDOH�SHU�DUFKLYLDUOD�GH¿QLWLYDPHQWH�H�SHU�UHVWLWXLUH�DL�VRJJHWWL�OD�¿GXFLD�QHOOH�D]LRQL�
GHO�SUHVHQWH�H�QHL�ULVXOWDWL�GHO�IXWXUR��1HOOH�SDUROH�GL�(ERXVVL�%RXODJD�

>«@�OD�WUDGL]LRQH�q�ULVFKLR�R�ULVSRVWD�GHOOD�OLEHUWj�FKH�VL�ULWURYD��FKH�VL�FRVWLWXLVFH�QHOOD�¿QLWH]]D��
QHL�OLPLWL��QHL�FRQ¿QL�GL�XQD�SRVLWLYLWj�FKH�SXz�HVVHUH�DOWUHVu�OD�VXD�DOLHQD]LRQH��OD�VXD�SHUGLWD�VX�
FXL��SHU�FRVu�GLUH��HVVD�VWHVVD�GHYH�UHFXSHUDUH��/¶XRPR�GHYH�PHWWHUVL�D�ULVFKLR�YHUVR�LO�SDVVDWR�
FRVu�FRPH�YHUVR�LO�IXWXUR��Ê�LQ�TXHVWR�VHQVR�FKH�OD�WUDGL]LRQH�q�OHJDWD�DOOD�VSHUDQ]D��4XHVWD�QRQ�
q�SRVVLELOH�FKH�LQ�TXDQWR�YL�q�XQD�SURVVLPLWj�RULJLQDULD�FKH�FUHD�REEOLJD]LRQH�YHUVR�O¶DOWUR��VR�
OLGDULHWj�FRQ�OXL��LQ�FLz�FKH�LO�PH�QRQ�KD�IDWWR�Qp�KD�YROXWR��LQ�TXHO�IDUH�R�LQ�TXHO�YROHUH�FKH�OR�

��� 6XOOD�FRPSOHVVLWj�GHOOH�GLVFXVVLRQL�VHPSUH�SL��DFFHVH� ULJXDUGR�DOOH�SUREOHPDWLFKH�GHO�JHQHUH�QHJOL�
VWXGL�DIULFDQL�SL��DWWXDOL��FIU��&�0��&ROH���7��0DQXK���6�)��0LHVFKHU��D�FXUD�GL���$IULFD�$IWHU�*HQGHU"��
,QGLDQD�8QLYHUVLW\�3UHVV��%ORRPLQJWRQ�,QGLDQDSROLV�������
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,O
DQWLFLSDQR��/D�WUDGL]LRQH�q�OD�UHOD]LRQH�HWLFD�FRQ�FRORUR�FKH�DSSDUWHQJRQR�DO�SDVVDWR��FRPH�OD�
VSHUDQ]D�q�OD�UHOD]LRQH�HWLFD�FRQ�FRORUR�FKH�DSSDUWHUUDQQR�DOO¶DYYHQLUH��FRORUR�SHU�FXL�L�PLHL�
DWWL�VL�SUHVHQWHUDQQR�FRPH�XQ�GHVWLQR�GD�WUDVIRUPDUH��XQ�GHVWLQR�VHQVDWR��FKH�ULFRQRVFHUDQQR�LQ�
QRL�OD�ORUR�SURSULD�DQWLFLSD]LRQH���

/LGLD�3URFHVL

/DGGRYH�QRQ�VSHFL¿FDWR�OH�WUDGX]LRQL�GHL�VDJJL�FKH�VHJXRQR�VRQR�GHO�FXUDWRUH�GHO�WHPD�

��� )��(ERXVVL�%RXODJD��$XWHQWLFLWj�DIULFDQD�H�¿ORVR¿D��FLW���SS�����������&RUVLYR�PLR�
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