
���

/ LEUL�HG�HYHQWL

,Q� TXHVWD� YLVLRQH� O¶DPRUH� DSSDUH� FRPH� DWWR� VSLULWXDOH� IRQGDPHQWDOH�� (VVR� FRVWLWXLVFH�� LQIDWWL�� LO�
PRYLPHQWR�GDL�YDORUL�SL��EDVVL� D�TXHOOL� SL�� DOWL��PHQWUH� O¶RGLR� VL�PXRYH� LQ� VHQVR� LQYHUVR�JHQHUDQGR�XQ�
GLVRUGLQH�GHO�FXRUH�LQ�TXDQWR�RUGLQDWR��LQ�SULPD�LVWDQ]D��QHO�VHQVR�GHOO¶DPRUH��WHPL�FKH�6FKHOHU�FKLDULUj�QHL�
WHVWL�VXOO¶2UGR�DPRULV��6L�SXz�D�TXHVWR�SXQWR�WRUQDUH�DO�SUREOHPD�GHOOD�VWRULFLWj�FRQFUHWD�GL�XQ�VRJJHWWR�FKH�
QRQ�q�SL��XQ�³LR´�PD�XQD�SHUVRQD�LQ�VHQVR�SLHQR��/¶DQDOLVL�¿ORVR¿FD�GHL�YDORUL�WURYD�LO�SURSULR�IRQGDPHQWR�
LQ�XQD�FRPSLXWD�¿ORVR¿D�GHOOD�SHUVRQD�H��FRQVHJXHQWHPHQWH��QHOO¶DVVXQ]LRQH�GL�XQD��ULQQRYDWD��SURVSHWWLYD�
PHWD¿VLFD��)RUVH�QRQ�q�D]]DUGDWR�VRVWHQHUH�FKH�OD�SHUPDQHQWH�WUDVFHQGHQ]D�LPPDQHQ]D�GHOO¶XPDQR�VX�FXL�D�
SL��ULSUHVH�LQVLVWH�6FKHOHU��WURYD�OD�SURSULD�FLIUD�H�FRQGL]LRQH�GL�SRVVLELOLWj�QHOOD�UHFDSLWXODWLR�VWRULFR�QDWXUDOH�
LQ�FXL� VL�FRPSLH�H� VL� VRVWLHQH� OD�SURVSHWWLYD�SHUVRQDOH� VFKHOHULDQD��/D�SHUVRQD�DSSDUH�FRVu�SURSULDPHQWH�
LQ� TXHOOD� GLPHQVLRQH� ³VSLULWXDOH´� FKH�� VHFRQGR�6FKHOHU�� SRQH� O¶XPDQR� LQ� XQD� GLPHQVLRQH� FKH� WUDVFHQGH�
O¶DWWLYLWj�HPR]LRQDOH��LVWLQWLYD�HG�LQWHOOLJHQWH�GHOOH�IRUPH�GL�YLWD�FKH�OR�SUHFHGRQR�QHOO¶HYROX]LRQH��,Q�TXHVWD�
GLPHQVLRQH�O¶XRPR�PDQLIHVWHUHEEH�OD�SURSULD�FDSDFLWj�GL�RSSRUVL�DOOH�GLQDPLFKH�SURSULH�GHOOD�PHUD�HVLVWHQ]D�
ELRORJLFD��SRQHQGRVL�FRPH�OLEHUWj�FKH�SHQVD�VH�VWHVVD��FDSDFLWj�GL�DXWR�GHWHUPLQD]LRQH��6HPSUH�GD�TXHVWD�
SURVSHWWLYD�FRQFUHWDPHQWH�VWRULFD�$PRUL�VRWWROLQHD�FRPH�LO�FRQFHWWR�VFKHOHULDQR�GL�SHUVRQD��D�GLIIHUHQ]D�GL�
TXHOOR�NDQWLDQR��VLD�FRQFUHWR�DQFKH�GDO�SXQWR�GL�YLVWD�GHOOD�VXD�LQHOLPLQDELOH�LQGLYLGXDOLWj�H�LGHQWL¿FDELOLWj��
/D�SHUVRQD�VHPEUD�TXL�FRPSLHUVL�FRPH�DUFR�WHVR�WUD�GXH�HVWUHPL��HQWUDPEL�FRQVLGHUDWL�IDOODFL�GD�6FKHOHU��OD�
VRVWDQ]LDOLWj�H�OD�SXUD�DWWXDOLWj��,O�GDUVL�SRVLWLYR�GL�TXHVWD�LSRWHVL�VFKHOHULDQD�SRWUHEEH�HVVHUH�LQGLYLGXDWR��
VHFRQGR�$PRUL��LQ�TXHOOD�GLPHQVLRQH�ULÀHVVLYD�LQ�FXL�LO�³YLYHUH�OD�SHUVRQD�VWHVVD´�DSSDUH�LQ�TXDQWR�WDOH��/D�
SHUVRQD�q��DOORUD�Vu��LQ�TXHVWR�VHQVR�ULFRUVLYR�H�GLQDPLFR�DO�WHPSR�VWHVVR��LO�FHQWUR�GL�DWWLYLWj�GHOOR�VSLULWR�
PD�VXOOR�VIRQGR�GL�XQD�SURPHVVD�IDWWXDOH�GL�VDOYH]]D�SHUVRQDOH�FKH��VHFRQGR�6FKHOHU��QRQ�SXz�WURYDUH�OD�
SURSULD�VHQVDWH]]D�H�FULWHULR�GL�PLVXUD��FKH�QHOOD�SURVSHWWLYD�GL�XQ�'LR�FKH�VL�RIIUH�FRPH�³SHUVRQD�DVVROXWD´��

/¶HVSOLFLWD]LRQH�GHO�PDUJLQH�WHRORJLFR�GHO�WHPD�VFKHOHULDQR�GHOOD�SHUVRQD�UHQGH��D�PLR�PRGR�GL�YHGHUH��
SDUWLFRODUPHQWH�SUHJQDQWL�OH�FRQVLGHUD]LRQL�FRQ�FXL�$PRUL�FRQFOXGH�LO�VXR�GHQVR�ODYRUR��O¶LQWHUHVVH�GHOOD�
¿ORVR¿D�GL�6FKHOHU�±�DQFKH�TXDQGR�LO�SHUFRUVR�WHRULFR�SXz�VHPEUDUH�DFFLGHQWDWR�H�PDJDUL�QRQ�LQWHUDPHQWH�
FRHUHQWH�� WUDVFLQDWR�GD� WHQGHQ]H�DSSDUHQWHPHQWH�RSSRVWH�H� LQFRQFLOLDELOL�±�KD�XQD�FKDQFH�GL�JXDGDJQDUH�
SODXVLELOLWj��VROR�VH�QH�VHJXD�¿QR�LQ�IRQGR�O¶HVLJHQ]D�GL�UDGLFDOLWj��

0DXUL]LR�(UFROL

(WLFD��DQWURSRORJLD��UHOLJLRQH��6WXGL�LQ�RQRUH�GL�*LXVHSSH�&DQWLOOR��D�FXUD�GL�5��%RQLWR�
2OLYD��$��'RQLVH��(��0D]]DUHOOD��)��0LDQR��*LXQWD��1DSROL�����

,O�ODYRUR�LQWHOOHWWXDOH�H�VFLHQWL¿FR�GL�*LXVHSSH�&DQWLOOR�UDSSUHVHQWD�XQ�FRQWULEXWR�DOWR�H�VLJQL¿FDWLYR��L�
VXRL�VWXGL�VX�+HJHO��5RVPLQL��7URHOWVFK��VXOOR�VWRULFLVPR�WHGHVFR��VX�-DVSHUV��*XDUGLQL��&DSRJUDVVL�H�3LRYDQL�
SRVVLHGRQR�XQ�YDORUH� LQHVWLPDELOH�H�GRFXPHQWDQR�XQ� LPSHJQR�FXOWXUDOH�GL� ULOLHYR��&DQWLOOR��DWWUDYHUVR� LO�
VXR�LQVHJQDPHQWR��KD�VDSXWR�IHFRQGDUH�QHO�WHPSR�HQHUJLH�QXRYH��FDSDFL�GL�LQWHUDJLUH�FRQ�OH�GLUH]LRQL�SL��
VLJQL¿FDWLYH�GHO�GLEDWWLWR�¿ORVR¿FR�FRQWHPSRUDQHR��,�VDJJL�TXL�UDFFROWL�VRQR�O¶RPDJJLR�FKH�JOL�DOOLHYL�GL�
GLYHUVH�JHQHUD]LRQL�ULYROJRQR�DO�ORUR�PDHVWUR�WHVWLPRQLDQGR�FRVu�OD�IHFRQGLWj�GL�XQ�GLDORJR�LQLQWHUURWWR�FKH�
FRQWLQXD��TXL��LQ�XQ�LQWUHFFLR�WHRULFR�FKH�DUWLFROD�L�GLYHUVL�DVVL�GHOOD�VXD�ULÀHVVLRQH�FRQ�OH�VHQVLELOLWj�H�JOL�
LQWHUHVVL�GL�ULFHUFD�GHL�YDUL�DXWRUL��SHU�TXHVWR�LO�WHVWR�q�VXGGLYLVR�GD�TXDWWUR�VH]LRQL�±�(WLFD��$QWURSRORJLD��
5HOLJLRQH��)LORVR¿D�H�YLVLRQL�GHO�PRQGR�±�FKH�IRFDOL]]DQR�H�ULSHUFRUURQR�OH�WHPDWLFKH�GL�ULIHULPHQWR��

5RVVHOOD�%RQLWR�2OLYD�DSUH�OD�SULPD�VH]LRQH�FRQ�XQD�ULÀHVVLRQH�VXO�UXROR�HTXLOLEUDQWH�FKH�OD�SKURQHVLV�
DVVXPH�QHOO¶XRPR�©>«@�FKH�QHO�SRWHU� HVVHUH�DOWULPHQWL�� HFFHGH� O¶RUGLQH�H� OD� UHJRODULWj�GHOOD�QDWXUDª� �S��
����� /D� SKURQHVLV� SODWRQLFD� QRQ� q� Qp� XQ� ULVXOWDWR� Qp� XQ� HVHUFL]LR�� ULFKLDPD� SLXWWRVWR� DOOD� IXQ]LRQH� GL�
FROOHJDPHQWR� HG� HODVWLFLWj� GHO� GLDIUDPPD� �SKUͅQ�� QHO� PRGXODUH� LO� UHVSLUR� YLWDOH� GHOO¶XRPR�� WHVR� WUD� LO�
PXWHYROH�H�O¶LPPXWHYROH��S�������6H�JLj�$ULVWRWHOH�DYHYD�ULFRQRVFLXWR�LO�UXROR�GL�PHGLD]LRQH�GHOOD�SKURQHVLV��
+HJHO�OHJJH�3ODWRQH�H�$ULVWRWHOH�D�SDUWLUH�GDOO¶DVVXQ]LRQH�NDQWLDQD�GHOOD�SKURQHVLV�FRPH�YLV�FKH�Gj�IRUPD�
XPDQD�DOOD�YLWD��©O¶DQWURSRQRPLD�GHOO¶DQWURSRORJLDª��/D�YLV�SHQVDWD�GLDOHWWLFDPHQWH�GLYLHQH�HWLFD�VROR�QHOOD�
PLVXUD�LQ�FXL�©>«@�OD�YLUW��QRQ�q�YLUW��SHUVRQDOH��PD�TXDOLWj�GHO�PRQGR�XPDQR�FRPH�UHDOWj�GHOOD�OLEHUWj�
VRJJHWWLYDª��S�������SHUFLz�OD�VDJJH]]D�VL�PRVWUD�FRPH�XQD�YLUW��©GLI¿FLOHª�LQ�FXL�YLYH�OD�FRQVDSHYROH]]D�GL�
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TXHOOD�FRQGL]LRQH�GHOO¶XRPR�©>«@�FKH�ULSRUWD�RJQL�YROWD�LQ�FDXVD�LO�ELVRJQR�GHOOD�PLVXUD�H�O¶LPSRVVLELOLWj�
GHOOD�PLVXUD��Oj�GRYH�VL�ID�OXFH�LO�ULIHULPHQWR�DOO¶LQ�¿QLWR�GHO�SRWHU�HVVHUH�H�GHO�GRYHUH�HVVHUHª��S�������3LR�
&RORQQHOOR�PHWWH�D�WHPD�OH�QR]LRQL�GL�¿QLWXGLQH�H�GL�FROSD�QHOOD�¿ORVR¿D�GHOO¶HVLVWHQ]D�FKH�KD�ULSURSRVWR�
QHO�QRVWUR�WHPSR�OD�GRPDQGD�IRQGDPHQWDOH�VXOO¶HVVHUH��,O�SXQWR�GL�SDUWHQ]D�q�O¶LQWHUURJDWLYR�VXO�UDSSRUWR�
IUD� O¶HVLVWHUH� H� LO� QXOOD�� VH�SHU� OR�+HLGHJJHU�GHOOD�.HKUH� OD� ³UDGXUD´� UDSSUHVHQWD�XQD�©]RQD�GL� FKLDURUHª�
GHOLPLWDWD�GD�XQ�FRQWHVWR�SRSRODWR�GL�RPEUH��-DVSHUV�KD�D�OXQJR�LQVLVWLWR�VXO�PHWRGR�GHO�ULVFKLDUDPHQWR�GHO�
IRQGR�RVFXUR�GHOOD�QRVWUD�HVLVWHQ]D��QHOO¶RUL]]RQWH�GHOO¶([LVWHQ]SKLORVRSKLH��O¶XRPR�VL�FRVWLWXLVFH�©>«@�SHU�
LO�³QRQ´��SHU�LO�³PHQR´�FKH�OR�IRJJLD�H�OR�VWUXWWXUDª��S�������/D�SRVWD�LQ�JLRFR�q�GHFLVLYD��©1HOOD�QRVWUD�HWj��
GD�PROWL�FRQQRWDWD�FRPH�O¶HSRFD�GHO�³SRVW�PRGHUQR´��GRSR�OD�VYROWD�QLFKLOLVWLFD��GRSR�OD�.HKUH�WUDFFLDWD�
GDOOD�¿ORVR¿D�GHOO¶HVLVWHQ]D��GD�+HLGHJJHU�D�-DVSHUV�D�6DUWUH�H�GRSR�FKH�OD�SL��UHFHQWH�ULÀHVVLRQH�¿ORVR¿FD��
GDO�GHFRVWUXWWLYLVPR�DO�SHQVLHUR�QHJDWLYR��KD� WHQWDWR�GL�EDWWHUH�QXRYH�SLVWH��SURSULR�QHOOD�QRVWUD�HWj� >«@�
YLHQH� ULDIIHUPDWD� >«@� OD�FHQWUDOLWj�GHOO¶³HVLVWHQWH´� >«@��O�¶XRPR�QHOOD�VXD�GLIHWWLYLWj�R�GHVWDELOL]]D]LRQH�
HVLVWHQ]LDOH��QHO�VXR�HVSHULUVL�VHPSOLFHPHQWH�D�FRQWDWWR�FRO�IDWWXDOH��H�GXQTXH�OD�FHQWUDOLWj�GHOOD�VXD�VWHVVD�
OLEHUWj�HVLVWHQ]LDOH�FRPH�PRGR�FRVWLWXWLYR�IRQGDPHQWDOH�GHOOD�FRVFLHQ]Dª��S�������,O�SUREOHPD�GHO�UDSSRUWR�
IUD�UDJLRQH�SUDWLFD�H�UDJLRQH�WHRUHWLFD�H�LO�UXROR�GHOOH�HPR]LRQL�QHO�QRVWUR�DJLUH�q�LO�WHPD�FKH�$QQD�'RQLVH�
VYROJH�PHWWHQGR�D�FRQIURQWR�OH�SURVSHWWLYH�GL�5LFNHUW�H�+XVVHUO��'DOO¶DQDOLVL�ULFNHUWLDQD�GHO�SXUR�FRQRVFHUH�
HPHUJH�XQ¶LGHD�GHOOD�UDJLRQH�FRPSOHVVD�FKH�LPSOLFD�O¶DWWHJJLDPHQWR�SUDWLFR�GL�FKL�ULVSRQGH�D�XQD�SUHWHVD�
H�FKH�FRQGXFH�IXRUL�GDOOD�FODVVLFD�GLFRWRPLD�©GL�UDJLRQH�YHUVXV�VHQWLPHQWRª��PD�+XVVHUO�FRQWHVWD�SURSULR�
OD� GHFOLQD]LRQH� GHOO¶LGHD� GL� XQ� ³SULPDWR� GHOOD� UDJLRQ� SUDWLFD´� LQ� TXDQWR� ©>«@�PLQD� DOOH� IRQGDPHQWD� OD�
SRVVLELOLWj�GL�FRVWUXLUH�XQ�VDSHUH�YDOLGRª��S�������6H�SHU�+XVVHUO�q�D�SDUWLUH�GDO�FRQFHWWR�GL�³VFRSR´�FKH�q�
SRVVLELOH�SDUODUH�GL�SULPDWR�GHOOD�UDJLRQ�SUDWLFD��QRQ�SHUz�QHO�VHQVR�GL�XQD�SULRULWj�GHO�SUDWLFR�VXO�WHRUHWLFR��VL�
WUDWWD�LQYHFH�GL�DIIHUPDUH�LO�SULQFLSLR�GL�DXWRQRPLD�ULIHUHQGR�RJQL�VDSHUH�LQ�UHOD]LRQH�DJOL�VFRSL�GHOO¶DJLUH��S��
�����WXWWDYLD�OD�OH]LRQH�GL�5LFNHUW��FKH�FL�VSLQJH�D�JXDUGDUH�SL��GD�YLFLQR�LO�UXROR�GHOOH�HPR]LRQL�QHOO¶DPELWR�
WHRUHWLFR��DSSDUH�LQ�RJQL�FDVR�SDUWLFRODUPHQWH�XWLOH��S�������(GRDUGR�0DVVLPLOOD��/H�OH]LRQL�KXVVHUOLDQH�GL�
LQWURGX]LRQH�DOO¶HWLFD��TXDOFKH�RVVHUYD]LRQH�D�SDUWLUH�GD�:HEHU��PRVWUD�FRPH�OD�IRUWH�GLI¿FROWj��VHJQDODWD�
GD�:HEHU��FKH�O¶XRPR�PRGHUQR�KD�D�¿VVDUH�LQ�YROWR�LO�GHVWLQR�GL�XQ�WHPSR�VHQ]D�SURIHWL�H�VHQ]D�UHGHQWRUL�
GLYLHQH�LQ�+XVVHUO�SXQWR�GL�DYYLR�SHU�OD�IRQGD]LRQH�GL�XQ¶HWLFD�SXUD��GL�XQD�VFLHQ]D�D�SULRUL�GHOOD�UDJLRQH�
SXUDPHQWH�SUDWLFD�H�GHL�GRYHUL�FKH�VL�FRVWLWXLVFRQR�QHL�VXRL�DWWL��XQR�VWUDWR�VXSHULRUH�GHOOD�IHQRPHQRORJLD�
GHOOD� UDJLRQH� �SS�� �������� ,O� GLEDWWLWR� VXO� ³¿QH� YLWD´� WUD� HWLFD� H� QRUPD�JLXULGLFD�� q� LO� WHPD� DIIURQWDWR� GD�
(XJHQLR�0D]]DUHOOD��/D�ELRHWLFD�VHJQDOD�RUPDL�XQ�WHUULWRULR�GL�ULÀHVVLRQH�FKH�JHQHUD�PDWHULDOL�FRVWUXWWLYL�
SHU�QXRYL�ELVRJQL�QRUPDWLYL�HG�DOLPHQWD�XQ�GLVDJLR�FKH�VL�ULÀHWWH�DQFKH�QHO�GLEDWWLWR�SXEEOLFR�� WDQWR�LO�
FDVR�:HOE\�TXDQWR�LO�FDVR�(QJODUR�KDQQR�HYLGHQ]LDWR�XQ�YXRWR�OHJLVODWLYR�VXL�WHPL�GL�¿QH�YLWD�FKH�VL�q�
IDWWR�DQFKH�PRUDOPHQWH�LQVRVWHQLELOH��FLz�UHQGH�QHFHVVDULD�XQD�OHJJH��PD�DQFKH�LO�GRYHUH�GL�GLVWLQJXHUH�
H�YDOXWDUH�RJQL�VLWXD]LRQH�LQ�VH�VWHVVD��6L�WUDWWD�GL�WHQHUH�LQVLHPH�O¶LQGLVSRQLELOLWj�GHOOD�YLWD�H�OD�OLEHUWj�
GHOOD�SHUVRQD�FKH�YLYH�±�H�PXRUH�±�LQ�TXHOOD�LQGLVSRQLELOLWj��8QD�EXRQD�OHJJH�GRYUHEEH�WXWHODUH�©WXWWL�JOL�
RUL]]RQWL�GHOOD�SLHWjª��S�������VHQ]D�SUHWHQGHUH�GL�JRYHUQDUH�¿QR�LQ�IRQGR�LO�©EDWWLWR�GHO�FXRUH�GHOOD�SLHWjª�
�S�������/¶DYHUH�D�FKH�IDUH�FRQ�SHUVRQH�FRQFUHWH�GLPRVWUD�FKH�©>«@�OD�SUXGHQ]D�GHOO¶LQWHOOLJHQ]D�q�VHPSUH�
DQFKH�SUXGHQ]D�GHO�FXRUHª� �S�������)UDQFHVFR�0LDQR�GLVFXWH� L� WHPL�GHOOD� OLEHUWj�H�GHOOD� UHVSRQVDELOLWj�
DWWUDYHUVR�OD�SURVSHWWLYD�GL�0RXQLHU�H�GL�-DVSHUV��3HU�0RXQLHU�OD�OLEHUWj�q�XQ�PRYLPHQWR�GL�OLEHUD]LRQH�
DWWUDYHUVR� LO� TXDOH� O¶XRPR�DVVXPH� L� VXRL� OLPLWL� H� VL� DYYLD� D�ROWUHSDVVDUOL� �S�������PD� OD� OLEHUWj� WXWWDYLD�
HVLJH�UHVSRQVDELOLWj�SHU�QRQ�ULPDQHUH�DVWUDWWD�H�SRWHUVL�DSULUH�DJOL�DOWUL��,QWHUHVVDQWH�DOORUD�LO�FRQWUDSSXQWR�
FRQ�-DVSHUV��QHOOD�VXD�¿ORVR¿D�GHOO¶HVLVWHQ]D�OLEHUWj�H�UHVSRQVDELOLWj�VL�LQVFULYRQR�FRQWHPSRUDQHDPHQWH�
LQ� XQD� GLPHQVLRQH� GL� UHOD]LRQDOLWj� LQWHUSHUVRQDOH� H� LQ� XQD� GLPHQVLRQH� GL� FDUDWWHUH� VRFLDOH� H� SROLWLFR��
'RSR� O¶HVSHULHQ]D� GHO� QD]LVPR� H� GHOOD� JXHUUD�PRQGLDOH�� -DVSHUV� VWHVVR� VL� DSUH� D� XQD� ULÀHVVLRQH� VXOOD�
UHVSRQVDELOLWj�FROOHWWLYD�H�VXOOD�SROLWLFD�LQ�TXDQWR�WDOH��©,O�GHVWLQR�GHOO¶XPDQLWj�q�VHPSUH�SL��FKLDUDPHQWH�
XQ�GHVWLQR�FRPXQH�GL� FXL� LPSDUDUH�D� VHQWLUVL� VHPSUH�SL�� UHVSRQVDELOLª� �S�������� ,O� SHQVLHUR�GHOOD� YLWD�
RIIHVD��/D�ULÀHVVLRQH�PRUDOH�GHOOD�WHRULD�FULWLFD�q�LO�WLWROR�GHO�FRQWULEXWR�GL�/XFD�6FDIRJOLR��FKH�VL�SURSRQH�
GL�GHOLQHDUH�L�FRQWRUQL�GHOOD�VSHFL¿FD�FRVWHOOD]LRQH�QHOOD�TXDOH�O¶DFFHQWXD]LRQH�GHO�PRYHQWH�PRUDOH�GHOOD�
FULWLFD�DOLPHQWD�VLD�XQ¶LQWHUURJD]LRQH�VXO�QHVVR�WUD�LGHD]LRQH�¿ORVR¿FD�H�LQJLXVWL]LD�UHDOH��VLD�OD�TXHVWLRQH�
GHOOD�³WUDGX]LRQH´�GL�TXHOOD�VWHVVD�LGHD]LRQH�LQ�JUDQGH]]H�VWRULFKH��8QD�VLPLOH�OLQHD�GL�ULFHUFD��FKH�GDO�
SULPR�+RUNKHLPHU�FRQGXFH�DOOH� ULÀHVVLRQL�GHO�0DUFXVH�SL��PDWXUR��YLHQH�TXL�GLVWLQWD�GD�XQD�VHFRQGD�
GLUHWWULFH�GL�ULFHUFD��SUHYDOHQWHPHQWH�DGRUQLDQD��FKH�LQGDJD�L�PRGL�GL�RELHWWLYD]LRQH�GHOOD�VRIIHUHQ]D�DOOD�
OXFH�GHO�FRQWHQXWR�QRUPDWLYR�GHOOD�PLPHVL��



���

/ LEUL�HG�HYHQWL

/D�VHFRQGD�VH]LRQH�VL�DSUH�FRQ�LO�VDJJLR�GL�6WHIDQLD�$FKHOOD�7UD�ULFRUGR�H�PHPRULD��OD�OLEHUWj�LQ�+HJHO��
,O�WHUPLQH�(ULQQHUXQJ�QRQ�YLHQH�XWLOL]]DWR�GD�+HJHO�VROR�SHU�LQWHQGHUH�OD�IDFROWj�GHO�ULFRUGR��PD�DQFKH�FLz�
FKH�FRQVHQWH�DO�VRJJHWWR�GL�©SUHVHQWL¿FDUVLª��LQ�WDO�VHQVR�OD�PHPRULD�ODYRUD�FRQ�L�VHJQL�H�FRPSLH�LQ�TXHVWR�
PRGR�O¶RSHUD]LRQH�GHO�©>«@�PHWWHUH�IXRUL�GDOO¶LQWHUQR��GDO�SURIRQGR�GHSRVLWR�GHOO¶LRª��SS������������4XL�VL�
LQVHGLD�LO�OLQJXDJJLR��OD�PHPRULD�LQIDWWL�SUHYHGH�O¶DWWLYLWj�GHO�SHQVLHUR�FKH�GHYH�FRQIHULUH�VLJQL¿FDWR�DO�QRPH�
DI¿QFKp�TXHVWR�LQGLFKL�O¶RJJHWWLYLWj�YHUD�FRPSLHQGR�FRVu�O¶HPDQFLSD]LRQH�GHO�VRJJHWWR�GDO�SLDQR�ELRORJLFR�
DO�SLDQR�VSLULWXDOH��0DULD�)LORPHQD�$Q]DORQH�VL�VRIIHUPD�VXOOH�OH]LRQL�QRULPEHUJKHVL�GL�+HJHO�QHOOH�TXDOL�OD�
SVLFRORJLD�GHO�¿ORVRIR�WURYD��QHO�SDVVDJJLR�GD�6HHOHQOHKUH�D�*HLVWHVOHKUH��XQ�DVVHWWR�QRQ�ORQWDQR�GD�TXHOOR�
GH¿QLWLYR��6L�DUWLFROD�TXL�XQ�VLJQL¿FDWR�©QXRYR�GHOO¶LGHD�GHOO¶DQLPDª��FKH�JLXQJH�QHOO¶(QFLFORSHGLD�DG�HVVHUH�
©>«@�RJJHWWR�GL�XQD�VFLHQ]D�GHOOR�VSLULWR�QDWXUDOH�O¶DQWURSRORJLD��LQ�FXL�VRQR�LQGDJDWL�TXHL�IHQRPHQL�FKH��SXU�
DYHQGR�FRPH�VRJJHWWR�O¶XRPR��ULJXDUGDQR�DVSHWWL�IRUWHPHQWH�OHJDWL�DOOD�YLWD�QDWXUDOHª��S��������*LRYDQQD�
%RUUHOOR�SRQH�OD�VXD�DWWHQ]LRQH�VXO�WHPD�GHOOD�QRWWH�LQ�+HJHO�H�-DVSHUV��3HU�+HJHO�OD�QRWWH�q�JHQHUDWLYD�SHUFKp�
q�OD�FKLDYH�GL�XQ�©>«@�SHUFRUVR�>«@�SHU�OD�FRVWLWX]LRQH�GHOOD�VRJJHWWLYLWj�XPDQD�FKH�VL�RULJLQD�D�SDUWLUH�GD�XQ�
VDOWR��GD�XQ¶HPHUJHQ]D�GDOOD�LVWLQWXDOLWj�QDWXUDOHª��S��������SHU�-DVSHUV�OD�¿ORVR¿D�GHYH�IDUH�FRQWLQXDPHQWH�
L�FRQWL�FRQ�OH�WHQHEUH�GHOO¶LQFRQVDSHYROH]]D�XPDQD��FRQ�LO�EXLR�GHOOD�PDODWWLD�PHQWDOH�LQ�TXDQWR�DQFKH�OH�
WHQHEUH� DQJRVFLDQWL� GHOOD�PDODWWLD� KDQQR� LQ� Vp� XQD� ©SURGXWWLYLWjª� IHFRQGD��0DUFR�&HOHQWDQR� DQDOL]]D� LO�
UDSSRUWR�IUD�VWRULD�QDWXUDOH�H�DQWURSRORJLD�QHO�SHQVLHUR�GL�.DQW��'RSR�XQD�FDXWD�DSHUWXUD�DO�WUDVIRUPLVPR�
QHOOD�IDVH�SUH�FULWLFD�.DQW��FRQ�LO�WUDVFHQGHQWDOLVPR��VHJXH�XQ�SHUFRUVR�FKH�ODVFLD�QHFHVVDULDPHQWH�VRVSHVD�
OD�TXHVWLRQH�GHOOH�RULJLQL�VWRULFKH�GHOOH�IRUPH�GL�FRQRVFHQ]D�H�GL�UDJLRQDPHQWR�GHOO¶XRPR��.DQW�KD�LQ�RJQL�
FDVR�IRUPXODWR�LQ�PRGR�SL��ULJRURVR�GL�DOWUL�XQ�SUREOHPD�GHFLVLYR�SHU�O¶LQWHUSUHWD]LRQH�GHOOD�VWRULD�QDWXUDOH�
H�XPDQD�PRVWUDQGR�DQWH�OLWWHUDP�L�OLPLWL�GL�PROWH�IRUPXOD]LRQL�GHO�WUDVIRUPLVPR�D�OXL�FRQWHPSRUDQHR�H�GHJOL�
HYROX]LRQLVPL�VXFFHVVLYL��SS�����������(VSUHVVLYLWj�GHOO¶HVWHWLFD�H�JHQHVL�GHOO¶LQWHQ]LRQH�q�OD�SURVSHWWLYD�
GL�LQGDJLQH�GL�)DEUL]LR�'HVLGHUL�FKH�JOL�SHUPHWWH�GL�FRQVLGHUDUH�O¶HVWHWLFR�FRPH�XQ�©>«@�WHUUHQR�HVHPSODUH�
SHU�FRQVLGHUDUH�XQ�PRGR�H�XQ�VHQVR�GHOO¶LQWHUDJLUH�WUD�HPR]LRQL�H�FRJQL]LRQL�FKH�PDQWLHQH�FRPXQTXH�OD�
VXD�YDOHQ]D�GHVFULWWLYD�� VHQ]D�DYHU�ELVRJQR�GL� VOLWWDUH� LQ�XQ�GRYHU�HVVHUHª� �S�������'L�TXHVWR� LQWUHFFLR�q�
HVSUHVVLRQH� LO� VHQWLPHQWR� HVWHWLFR�� LQWHVR� FRPH� ©>«@� LQWHUVH]LRQH� IHFRQGD� >«@� GDOOD� TXDOH� VL� JHQHUDQR�
TXDVL�LQWHQ]LRQDOPHQWH�YLQFROL�GL�VHQVR�FRQ�LO�PRQGR�H�FRQ�OD�SURSULD�H�DOWUXL�HVLVWHQ]Dª��S��������*LXVHSSH�
)HUUDUR�ULÀHWWH�VXO�WHPD�GHO�VLOHQ]LR�GHOOD�YRFH�H�VXOOD�SDUROD�LQWHULRUH��RFFRUUH�LPSDUDUH�D�VHQWLUH�OH�FRVH�
FRQ�OH�LGHH��©>«@�SHQVDUH�q�FRPH�SDUODUH�FRQ�XQD�YRFH�FKH�QRQ�VL�VHQWH�GDOO¶HVWHUQR��8QD�YRFH�LQDXGLELOHª�
�S��������(GXFDUH�OD�YRFH�©>«@�q�GDUH�XQ¶DUWLFROD]LRQH�FKH�GLVSRQJD�GL�XQR�VWLOH�GL�ULVRQDQ]H��SHU�VHQWLUH��
SDUODUH�DVFROWDQGR�HG�HVSULPHUVL�QHOO¶DVFROWR�GHO�SURSULR�VHQWLUHª��0HWWHUH�DO�PRQGR�OD�YLWD�H�GDUH�YLWD�DO�
PRQGR�q�OR�VWHVVR�FKH�GDUH�YRFH�DOOD�YLWD�H�GDUH�SDUROD�DO�PRQGR��(GXFDUH�OD�YRFH�q�LPSDUDUH�D�SDUODUH��
PHQWUH�DVFROWDUH�q�DOOHVWLUH�OR�VSD]LR�LQWHUQR�HQWUR�LO�TXDOH�LPSDUDUH�D�ULSDUDUH�VH�VWHVVL�H�©>«@�FLz�FKH�q�SL��
FDUR�QHO�OHJDPH�GHO�SURSULR�H�GHOO¶LPSURSULR��GHOOD�YLWD�FKH�VL�KD�H�GHOOD�YLWD�FKH�VL�q��/¶HWLFD�GLFH�GL�TXHVWR�
OHJDPH�FKH�UHQGH�SRVVLELOH�RJQL�DOWURª��S��������$QJHOD�*LXVWLQR��ULSHUFRUUH�LO�SHQVLHUR�GL�)UHLHU��SRQHQGR�
O¶DWWHQ]LRQH� VXOOD� FRVWDQWH� SUHRFFXSD]LRQH�GHO� SHQVDWRUH� FKH� OH� LGHH� VL� LQFDUQLQR�QHOOD� SUDWLFD� GHOOD� YLWD�
TXRWLGLDQD�H�YHQJDQR�YLVVXWH�DWWUDYHUVR�LO�ULVSHWWR�YHUVR�O¶DOWUR�ULFRQRVFLXWR�FRPH�SHUVRQD��/D�VXD�VWHVVD�
HSLVWHPRORJLD�LPSOLFD�XQD�OHWWXUD�GHOOD�UHDOWj�QHOOD�VXD�GDWLWj�D�FXL�VL�DFFRPSDJQD�OD�VXD�FRVFLHQWL]]D]LRQH�
FKH�QRQ�ULPDQH�SULJLRQLHUD�GHO�SHQVLHUR��PD�q�XQ�©IDUH�OD�VWRULDª��FUHD]LRQH�H�UL�FUHD]LRQH�GHO�PRQGR��S��
������3DROR�$XJXVWR�0DVXOOR��5LQQRYDPHQWR�DQWURSRORJLFR�H�PRGL�GHO�Vp��HYLGHQ]LD�FRPH�O¶DQWURSRORJLD�
¿ORVR¿FD� SXz� GLYHQWDUH� XQ¶©HSLVWHPRORJLD� DQWURSRORJLFDª� VH� q� FDSDFH� GL� UHDOL]]DUH� XQD� FRPSUHQVLRQH�
XQLWDULD�GHO�GLYHQLUH�XPDQR��QRQ�GHO�VXR�HVVHUH��/D�©FDWHJRULD�GHO�SRVWXRPRª�±�FRVu�FRPH�OD�FKLDPD�O¶DXWRUH�
±�LQIDWWL��©>«@�LQDXJXUD�O¶DSSDUL]LRQH�GL�XQD�QXRYD�IRUPD�GL�VRJJHWWR�XPDQR�H�GL�XPDQD�VRJJHWWLYLWj�FKH�
VL�YLHQH�FRQ¿JXUDQGR�LQ�XQ�GLVFRUVR�LQFHQWUDWR�VXO�SURFHVVR�GL�WUDVIRUPD]LRQH�GHOOH�FDWHJRULH�WUDGL]LRQDOL�
G¶LQGDJLQH�H�GHOOH� LSRWHVL�GH¿QLWRULH�GL�XRPRª�D�SDUWLUH�GDOO¶HVVHQ]D� �S��������'DQLHOD�6FLDUHOOL� �$QDOLVL�
HVLVWHQ]LDOH�H�LQIHOLFLWj�GHOO¶XRPR�LQ�3DROR�)LOLDVL�&DUFDQR��HYLGHQ]LD�O¶RULJLQDOLWj�GHOOD�ULÀHVVLRQH�GL�)LOLDVL�
QHOO¶DSSURIRQGLUH�H� LQWHUSUHWDUH� OD� FULVL�GHO� VXR� WHPSR�QHOOD�PLVXUD� LQ� FXL��SXU� FRQGLYLGHQGR� LO� WHQWDWLYR�
DOLRWWLDQR� GL� ULFRQGXUUH� VLD� LO� SRVLWLYLVPR� FKH� O¶HVLVWHQ]LDOLVPR� DO� SL�� JHQHUDOH� ©VSHULPHQWDOLVPRª�� QRQ�
SRWHYD�DFTXHWDUVL�QHOO¶©LQWLPD�GHEROH]]Dª�GHOOH�FULWLFKH�GL�$OLRWWD�VLD�D�TXHVWH�FRUUHQWL�GL�SHQVLHUR�FKH�DO�
SOXUDOLVPR�H�DO�QHR�UHDOLVPR�DQJOR�DPHULFDQR��S��������,Q�SDUWLFRODUH�)LOLDVL��ULVSHWWR�DO�VXR�PDHVWUR��YHGH�
QHOO¶HVLVWHQ]LDOLVPR�TXHOOD�FRUUHQWH�GL�SHQVLHUR�FKH�SXz�©>«@�LQGLFDUH�LO�FDPPLQR�GL�XQD�WHUDSLD�HI¿FDFHª�
�S��������0DULD�9LFLQDQ]D�FRQIURQWD�LO�FRQFHWWR�GL�FUHD]LRQH�GL�6FKHOHU�FRQ�TXHOOR�GHO�JLRYDQH�.DQW��3HU�
6FKHOHU�OD�FUHD]LRQH�GHYH�SRVVHGHUH�XQ�SXQWR�VWRULFR�H�WUDVFHQGHQWDOH�G¶LQL]LR��XQD�VSHFL¿FD�WHPSRUDOLWj�QHO�
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FRPLQFLDPHQWR�GHOO¶DXWR�GLVSLHJDUVL�GL�'LR�H�GHO�SURFHVVR�GHOOR�VYLOXSSR�GHOO¶XRPR��PD�FKH�QRQ�KD�XQD�
¿QH��©>«@�GD�(VVD�WXWWH�OH�FRVH�VFDWXULVFRQR�DG�RJQL�LVWDQWH��QHO�VHQVR�GL�XQD�&UHD]LRQH�FRQWLQXDª��S��������
/¶DWWR�FUHDWLYR�GLYLQR�q�LQYHFH�SHQVDWR�GD�.DQW�FRPH�TXHOO¶LVWDQWH�LQ¿QLWR�H�DVVROXWDPHQWH�WUDVFHQGHQWH�LQ�
FXL�OD�PDWHULD�YLHQH�GRWDWD�GL�OHJJL�LPPDQHQWL�HWHUQH�VHFRQGR�OH�TXDOL�HVVD�VL�VYLOXSSHUj�DXWRQRPDPHQWH��
,Q�6FRUFL�KHJHOLDQL��'D�&URFH�D�:HLO�5HQDWD�9LWL�&DYDOLHUH�SUHQGH�OH�PRVVH�GD�©XQD�EXRQD�LQWXL]LRQHª�GL�
)UDQFKLQL��PHWWHUH� LQ� UHOD]LRQH� O¶LQWHUSUHWD]LRQH�GHOOD� ORJLFD�KHJHOLDQD�GL�&URFH� FRQ� LO� SHQVLHUR�GL�/DVN�
H�GL�:HLO�SHU�ULYLVLWDUH�VWUXWWXUH�WHRUHWLFKH�H�SUDWLFKH�GHO�¿ORVRIDUH��/¶DXWRQRPLD�GHO�¿ORVRIDUH�FKH�&URFH�
DYHYD� FHUFDWR�QHOOD� WHRULD� GHO� JLXGL]LR� VWRULFR� q� XQ� WHPD� FKH� VWD� SDUWLFRODUPHQWH� D� FXRUH� DQFKH� D�/DVN��
$QFKH�:HLO��UL¿XWDQGR�RJQL�DVWUDWWD�PHWRGRORJLD�SHU�LO�VDSHUH�¿ORVR¿FR��SURSRQH�XQD�¿ORVR¿D�FRPH�VFLHQ]D�
GHO�/RJRV��FKH�QRQ�SUHVFLQGH�SHUFLz�GDOO¶$VVROXWR��PD�LQFOXGH�OD�FRPSUHQVLRQH�GL�Vp�H�GXQTXH�GHO� WXWWR�
QHOOD�VXD�VWRULFLWj��S��������6WHIIHQ�:DJQHU�VL�FRQFHQWUD�VXO�FRQFHWWR�GL�SHUVRQD�LQ�7UHQGHOHQEXUJ�H�VXO�VXR�
DFFHQWR�IRUWHPHQWH�HWLFR�PRUDOH��/¶XRPR�q�IDWWR�GL�YLWD�UD]LRQDOH�H�GL�YLWD�SULYD�GL�UDJLRQH��XQD�FRQGL]LRQH�
QDWXUDOH�GD�FXL�O¶XRPR�WURYD�ULPHGLR�QHOOD�©OLEHUD]LRQHª�GDOOD�©FRVWUL]LRQH�GHOOD�YLWD�VLQJRODª��FRPH�HQWH�
©>«@�SHU�VXD�QDWXUD�VRFLDOH��O¶XRPR�VL�GH¿QLVFH�QHOO¶DSSDUWHQHQ]D�DG�XQ�LQWHUR�FRQWUDVVHJQDWD�GDOO¶D]LRQH�
UHFLSURFD�GHOOH�SDUWLª��S��������OD�SHUVRQD�VL�FRVWLWXLVFH�FRVu�©>«@�FRPH�XQ�HQWH�OD�FXL�HVLVWHQ]D�VL�VYROJH�
QHOOD�VIHUD�GL�LQÀXHQ]D�GHO�GLULWWRª��S��������0D�TXHVWR�FRQQXELR�IUD�GLULWWR�HG�HWLFD�VL�HVSRQH�DO�ULVFKLR�GL�
GHULYH�FRQVHUYDWULFL�VH�QRQ�DGGLULWWXUD�DXWRULWDULH��LQ�TXHVWR�VHQVR��7UHQGHOHQEXUJ�VSHFL¿FD�FKH�O¶HVHUFL]LR�
GHOOD�IRU]D�GHOO¶LQWHUR�VXO�VLQJROR�©>«@�q�OHJDWR�DO�VHQVR�HWLFR�FRPXQH�D�IRQGDPHQWR�GL�HQWUDPELª��S�������

/D� WHU]D� VH]LRQH�GHO� YROXPH�� GHGLFDWD� DOOD� ³5HOLJLRQH´�� VL� DSUH� FRQ� LO� VDJJLR�GL�)LRUHOOD�%DWWDJOLD� VX�
1DWXUD� H� VWRULD� QHOOD� VLQWHVL� FXOWXUDOH� GHOO¶HXURSHLVPR� GL� (UQVW� 7URHOWVFK�� /¶DXWULFH� VRWWROLQHD� FRPH�
7URHOWVFK� VHQWD� O¶HVLJHQ]D�GL� FRPXQLFDUH� H� GL� LQWHJUDUH� L� GLYHUVL� FDPSL� VSHFLDOLVWLFL� SHU� ULFRVWUXLUQH�XQD�
YLVLRQH�XQLWDULD�H�FRPSUHQVLYD��S��������7UD�QDWXUD�H�VWRULD�YLJH�XQ�UDSSRUWR�GL�XQLWj��PD�YL�q�DQFKH�XQ�DOWUR�
VHQVR�GHOO¶LGHD�GHOO¶XQLWj�HG�q�TXHOOR�DQWURSRORJLFR��OD�WHQGHQ]D�DOO¶XQLWj�SUHVHQWH�QHOOD�QDWXUD�GHOO¶XRPR�
�S��������/D�TXHVWLRQH�GHOOD�LPPRUWDOLWj�QHO�SHQVLHUR�GL�/XGZLJ�)HXHUEDFK�q�LO� WLWROR�GHOOD�ULÀHVVLRQH�GL�
$QGUHD�&DUGLOOR��8Q�FRQIURQWR�FRQ�L�PRWLYL�HWLFL�H�WHRUHWLFL�GHOOD�FULWLFD�GL�)HXHUEDFK�DOO¶LPPRUWDOLWj�©>«@�
QRQ� SXz� HVLPHUVL� GDO� GRPDQGDUVL� VH� GDYYHUR� OD� VSLHJD]LRQH� SVLFRORJLFD� GHOOD� IHGH� QHOO¶LPPRUWDOLWj� VLD�
SHUIHWWDPHQWH�VRYUDSSRQLELOH�FRQ�OH�UDJLRQL�GHOOD�JHQHVL�GHOOD�VXD�UDSSUHVHQWD]LRQHª�H�VH�HVVD�UHVWL�O¶XOWLPD�
SDUROD�GHOO¶DQWURSRORJLD�¿ORVR¿FD��SS������������/D�VXD�DQWURSRORJLD�LQ�UHDOWj�QRQ�FL�VRWWUDH�DOOD�VFRPRGD�
FRQVDSHYROH]]D�FKH��©QRQRVWDQWH�RJQL�VIRU]R�GHOOD�UDJLRQHª��OH�FRQGL]LRQL�SHU�FXL�O¶LGHD�GHOO¶LPPRUWDOLWj�VL�
JHQHUD�H�VL�ULSURGXFH�QHOOD�FRVFLHQ]D�©UHVWDQR�LQVXSHUDELOLª��S��������&KLDUD�GH�/X]HQEHUJHU��0DOH�UDGLFDOH�
H�SOXUDOLWj�XPDQD�QH�/D�UHOLJLRQH�QHL�OLPLWL�GHOOD�VHPSOLFH�UDJLRQH�GL�.DQW���SUHQGH�OH�PRVVH�GDOOH�GLI¿FROWj�
FKH�WDOH�WHPD�LQWURGXFH�QHO�VLVWHPD�PRUDOH�NDQWLDQR��6H�LO�WHQWDWLYR�GL�LQGLYLGXDUH�XQ�SULQFLSLR�SRVLWLYR�GHO�
PDOH�SXz�HVVHUH�ULFRQGRWWR�DOO¶HVLJHQ]D�GL�DWWXDUH�LO�SDVVDJJLR�GD�XQD�DQDOLVL�GHOOD�UDJLRQ�SUDWLFD�LQ�DVWUDWWR�
DOO¶LQGLYLGXD]LRQH� GHL� PHFFDQLVPL� DWWUDYHUVR� L� TXDOL� ©>«@� O¶XRPR� SXz� UHQGHUH� DQFKH� VRJJHWWLYDPHQWH�
SUDWLFD� OD� UDJLRQH� RJJHWWLYDPHQWH� SUDWLFDª�� q� YHUR� FKH� FRQ� TXHVWD� RSHUD]LRQH� VL�PDQLIHVWD� QRQ� VROWDQWR�
©>«@� XQR� VGRSSLDPHQWR� WUD� FRVFLHQ]D� SXUD� H� FRVFLHQ]D� HPSLULFDª�� PD� DQFKH� ©>«@� LO� ORUR� FRQÀLWWR��
XQ¶RSSRVL]LRQH�WXWWD�LQWHUQD�DOOD�UDJLRQH�VWHVVDª��S��������7DOH�GLI¿FROWj�WXWWDYLD�q�LQGLFH�GHOO¶DWWHJJLDPHQWR�
NDQWLDQR�FKH�QRQ�HVLWD�D�VDFUL¿FDUH�OD�FRHUHQ]D�LQWHUQD�GHO�VXR�VLVWHPD�DOO¶RQHVWj�GHO�VXR�ULFHUFDUH��S��������
0DULD�'L�'RPHQLFR�FL�RIIUH�XQD�ULÀHVVLRQH�VXO�FRQFHWWR�GL�DOWHULWj�LQ�-RVHSK�GH�)LQDQFH��,QGDJDQGR�L�PRGL�
LQ�FXL�O¶DOWHULWj�VL�ULYHOD�LQ�GH�)LQDQFH�O¶DXWULFH�PRVWUD�FRPH�OH�GLYHUVH�WLSRORJLH�GL�HVVD�H�JOL�VWHVVL�PRGL�
GL� UHFHSLUOD� VL� ULIHULVFRQR� WXWWL� DG� XQ¶³DOWHULWj� IRQGDPHQWDOH´� LQWHVD� FRPH� XQD� QHFHVVLWj� ORJLFD�� OD� TXDOH�
VRWWHQGH�DOOD�UD]LRQDOLWj�GHO�WXWWR��6HQ]D�TXHVWD�DOWHULWj�IRQGDPHQWDOH�GHOO¶(VVHUH��GL�'LR��QRQ�SRWUHPPR�GDUH�
UDJLRQH�GHOOD�VWHVVD�FRPXQLFD]LRQH�TXDOH�VXSHUDPHQWR�GHOO¶DOWHULWj��7UD�+HJHO�H�.LHUNHJDDUG��/D� OHWWXUD�
GL�-HDQ�:DKO�q�LO� WLWROR�GHOOD�ULÀHVVLRQH�GL�0DULD�*LXQJDWL��+HJHO�H�.LHUNHJDDUG�UDSSUHVHQWDQR�SHU�:DKO�
GXH�SHQVDWRUL� FKH� DIIRQGDQR� OH� ORUR� UDGLFL� QHO� URPDQWLFLVPR�� HQWUDPEL� L�¿ORVR¿� VRQR�YLVWL� DOO¶LQWHUQR�GL�
XQ�PRYLPHQWR�©YHUVR�LO�FRQFUHWRª��6L�WUDWWD�LQIDWWL�SHU�:DKO�GL�©SURFHGHUH�FRQ�.LHUNHJDDUGª�ROWUH�+HJHO�
DO�GL�Oj�GHO�JOREDOH��SHU�ULWURYDUYL�LO�SDUWLFRODUH��$OOD�:HOWDQVFKDXXQJ�GHO�©JLRUQRª�GL�+HJHO��.LHUNHJDDUG�
RSSRQH� TXHOOD� GHOOD� ©QRWWHª��PD� FRVu� IDFHQGR� FRQGXFH� D� SDUHUH� GL�:DKO� DO� ULFRQRVFLPHQWR� GHOOD� ©ULFFD�
FRQFUHWH]]Dª�GHOOD�VRJJHWWLYLWj�XPDQD��*LXOLR�1RFHULQR�DIIURQWD� LO� WHPD�GHO� UDSSRUWR� IUD�9HULWj� OLEHUWj�H�
VWRULD�QHO�SHQVLHUR�GL�$QWRQLR�5RVPLQL�HYLGHQ]LDQGR�FRPH�QHOOD�VXD�RQWRORJLD�PRUDOH�©>«@�VL�UHDOL]]D�XQ�
WHQWDWLYR�GL�VXSHUDPHQWR�>«@�GHOOD�VFLVVLRQH�WUD�VRJJHWWR�H�RJJHWWR��WUD�OLEHUWj�HG�HVVHUH�YHULWjª��S��������
/D�GLDOHWWLFD�GL�VRJJHWWLYLWj�H�RJJHWWLYLWj�VL�PDQLIHVWD�QHOO¶DUWLFRODUVL�GHOOD�UHOD]LRQH�GL�OLEHUWj�H�YHULWj��OD�
OLEHUWj�VRJJHWWLYD�GHYH�HOHYDUVL�DOO¶RJJHWWLYLWj�GHOO¶©DGHVLRQH�DPRURVDª�DOOD�WRWDOLWj�GHOO¶HVVHUH��GLYHQHQGR�
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OLEHUWj�PRUDOH��FLRq�OLEHUWj�QHOOD�YHULWj��FKH�GHYH�FRQFUHWDUVL�QHOOH�YLWH�VRJJHWWLYH�GHJOL�LQGLYLGXL�PRUDOL�H�
TXLQGL�QHOOD�VWRULD��/HRQDUGR�3LFD�&LDPDUUD�DQDOL]]D�OD�UHOD]LRQH�WUD�,O�GqPRQH�H�O¶DOWUR�DWWUDYHUVR�OD�OHWWXUD�
GHOO¶HQLJPDWLFR�©FLFOR�SRHWLFRª�8UZRUWH��2USKLVFK�GL�*RHWKH�� ,O�GqPRQH�FKH� UDSSUHVHQWD� O¶LPPXWDELOLWj�
GHOO¶LQGLYLGXR��©FLz�FKH�QRL�DXWHQWLFDPHQWH�VLDPRª��QRQ�q��LQ�UHDOWj��WXWWR��F¶q�LQIDWWL�O¶DOWUR��R�PHJOLR�JOL�
DOWUL� FKH�PHWWRQR�XQ�©DUJLQHª�DO�GHPRQH�FKH�QRL� VLDPR� WDQWR�GD�FRQIHULUJOL�XQR�VWDWXWR�SL��FKLDUR�GHOOD�
SURSULD�LGHQWLWj��9DOHULD�3LQWR�WUDWWD��D�SDUWLUH�GD�6LPPHO��LO�WHPD�GHOOD�IHOLFLWj�H�GHOOD�VFHSVL�QHOOD�GLUH]LRQH�
GHOOR�VYLOXSSR�GL�XQD�PHWD¿VLFD�GHOO¶DO�GL�TXD��$�GH¿QLUH�OR�VSD]LR�¿ORVR¿FR�SRVW�QLHW]VFKHDQR�q��DO�IRQGR��
OD�PHWDEROL]]D]LRQH�GHOO¶LQVXVVLVWHQ]D�GHOOH�DQWLWHVL�PHWD¿VLFKH�H�OD�QXRYD�FKLDUH]]D�GHO�IDWWR�FKH�q�LO�YDORUH�
GHOOD�YHULWj�FKH�GHYH�HVVHUH�JLXVWL¿FDWR��3HUFKp�OD�YHULWj�LQYHFH�FKH�O¶HUURUH"�4XL�OR�VFHWWLFLVPR�PRVWUD�OD�
SURSULD�QDWXUD�DQFLSLWH��GD�XQ�YHUVR�SUH]LRVD�RSHUD�GL�GXUH]]D�FULWLFD�H�VPDVFKHUDPHQWR��GDOO¶DOWUR�©YRORQWj�
GL�YHULWjª��6L�WUDWWD�DOORUD�GL�©>«@�GLVWLQJXHUH��DQFKH�LURQLFDPHQWH��OD�VHULHWj�GHO�QHJDWLYR�GDOOH�IDVFLQD]LRQL�
GHO�VXR�GRPLQLRª��S��������

/DXUD�%D]]LFDOXSR��&XOWXUDO�VWXGLHV�H�LGHQWLWj�SROLWLFD��DSUH�OD�TXDUWD�H�XOWLPD�VH]LRQH�GHO�YROXPH�HYLGHQ]LDQGR�
FRPH� O¶DQWURSRORJLD� FXOWXUDOH�� QHOOD� OHWWXUD� FKH� QH� GDQQR� L� FXOWXUDO� VWXGLHV�� RIIUD� XQ� ODERUDWRULR� SROLWLFR� GL�
SUREOHPDWLFKH�H�GL�VWUXPHQWL�FRQFHWWXDOL�DQFKH�DWWRUQR�DOOD�SRVVLELOLWj�GHOOH�VRJJHWWLYD]LRQL�SROLWLFKH�©>«@�QRQ�
FRQIRUPLVWH�R�DQWDJRQLVWHª��S��������,�FXOWXUDO�VWXGLHV�PHWWRQR�LQ�PRVWUD�VWUDGH�DOWHUQDWLYH�H�SUREOHPDWLFKH�SXU�
DLXWDQGR�D�GHFRVWUXLUH�LO�PRYLPHQWR�RVFLOODQWH�FKH�VL�SURGXFH�WUD�LGHQWLWj�LEULGH�H�LGHQWLWj�FXOWXUDOPHQWH�FRVWUXLWH��
(TXLYRFL�H�DPELJXLWj�VRQR� LQHYLWDELOL�� WXWWDYLD� OH� WUDVIRUPD]LRQL�H� OH�PDQLSROD]LRQL�FKH�GD�TXHVWH� WUDVSDLRQR�
SRVVRQR�±�©FRQ�HVLWR�QRQ�JDUDQWLWRª�±�©ODVFLDU� OXRJR�D�VRJJHWWLYD]LRQL�GLIIHUHQWLª��S��������)DELR�&LDUDPHOOL�
GLVHJQD��QHO�VXR�FRQWULEXWR��XQ�SUR¿OR�SROLWLFR�ÀRVR¿FR�GL�&DVWRULDGLV��¿ORVRIR�H�SVLFDQDOLVWD�JUHFR�FKH�LQWHQGH�
ULSHQVDUH�OD�WHQVLRQH�WUD�LO�FROOHWWLYR�H�LO�VLQJROR�YDOH�D�GLUH��©>«@�WUD�O¶DPELWR�GHOOD�VRFLHWj�H�GHOOD�VWRULD��GD�XQ�
ODWR��H�O¶XQLFLWj�GL�FLDVFXQ�HVVHUH�XPDQR��GDOO¶DOWURª��S��������1HOOD�SURSULD�WHPSRUDOLWj�O¶HVVHUH�VRFLDOH�VIXJJH�D�
TXDOVLDVL�RQWRORJLD�LGHQWLWDULD�HG�q�VRUJHQWH�LQFHVVDQWH�GL�QXRYL�PRGL�GL�HVVHUH��&Lz�SRUWD�&DVWRULDGLV�DG�DIIHUPDUH�
FKH�O¶XQLFR�³OXRJR´�QHO�TXDOH�SRVVRQR�LVWDXUDUVL�OD�VWDELOLWj�H�O¶RULJLQH�QHFHVVDULH�DO�FRVWLWXLUVL�GHOO¶HVSHULHQ]D�
XPDQD�q�LO�QRPRV��O¶LVWLWX]LRQH�VRFLDOH�H�VWRULFD��S��������$QWRQHOOR�*LXJOLDQR�VL�VRIIHUPD�VXO�UDSSRUWR�IUD�GH�
&KLULFR�H�1LHW]VFKH��3HU�GH�&KLULFR�O¶DUWH�QRQ�GHYH�HVVHUH�©FRQVLGHUDWD�XQD�VSHFLH�GL�VFDODª�YHUVR�LO�VRPPR�EHQH��
PD�VXOOD�VFLD�GL�1LHW]VFKH��VH�YXROH�FRVWUXLUVL�FRPH�©O¶LQWLPR�VFKHOHWUR�GL�XQ¶DUWH�YHUDPHQWH�QXRYDª��HVVD�GHYH�
DEEUDFFLDUH�LO�QRQ�VHQVR��/¶DUWH�PHWD¿VLFD�GL�GH�&KLULFR�q�SURSULR�FRVWLWXLWD�GDOOD�FRQWHPSOD]LRQH�GHOO¶LQ¿QLWR�
FKH�VL� ULYHOD�©>«@�QHOO¶LQVHQVDWH]]D�GHOO¶DXWRDSSDULUH�GHOOD�PDWHULD� VWHVVDª��4XL�q�©>«@� OD� VWHVVD� WUDQTXLOOLWj�
H� LQVHQVDWD� EHOOH]]D� GHOOD�PDWHULD� FKH�PL� DSSDUH� ³PHWD¿VLFD´ª� �S�� ������ ,Q� /D� FXOWXUD� GHL� VHQWLPHQWL� FRPH�
DQWLGRWR�DOOD�YLROHQ]D�H�LO�VLOHQ]LR�GHOOH�GRQQH�6LPRQD�0DULQRVL�VL�GRPDQGD��FRQ�%HQMDPLQ��VH�VLD�SRVVLELOH��LQ�
JHQHUDOH��LO�UHJRODPHQWR�QRQ�YLROHQWR�GHL�FRQÀLWWL"�/D�VHPSOLFH�PD�LQDVFROWDWD�ULVSRVWD�EHQMDPLQLDQD�GLFH�FKH�OD�
FXOWXUD�GHL�VHQWLPHQWL�HVLELVFH�PH]]L�SXUL�GL�LQWHVD�FRPH�OD�¿GXFLD��OD�JHQWLOH]]D�G¶DQLPR�H�O¶DPRU�GL�SDFH�FKH�
HVLJRQR�OD�PHGLD]LRQH�GHOOD�FRPXQLFD]LRQH��©>«@�OD�OLQJXD�q�LO�PHGLXP�FKH��FRQWHPSODQGR�OD�SRVVLELOLWj�GHOOD�
PHQ]RJQD�H�OD�VXD�LPSXQLELOLWj��HVFOXGH�OD�YLROHQ]D�H�FUHD�OH�FRQGL]LRQL�SHU�XQ¶LQWHVDª��S��������3HU�LQFOXGHUH�
QHOO¶LQWHVD�FKL�QRQ�KD�YRFH� LO�FRPSLWR�FKH�FL�VSHWWD�q�TXHOOR�GL� UDFFRQWDUH� OD�VXD�VWRULD��'DOOD�FRPXQLWj�DOOD�
FRPXQDQ]D"�1RWH�GL� OHWWXUD�q� LO� WHPD�VFHOWR�GD�)HOLFH�&LUR�3DSSDUR��6H� OD�GLVVRPLJOLDQ]D�� ULYHODQGR�LO� WUDWWR�
GL�XQLFLWj�GHL�SDUWHFLSDQWL�DOOD�FRPXQLWj��q�LO�QXFOHR�SL��YLYR�GHOOD�PRUDOH�DOORUD�q�OHFLWR�FKLHGHUVL�VH��GHFOLQDWD�
QHOOD�SURVSHWWLYD�GHOOD�IUDWHUQLWj��HVVD�SRVVD�GDUH�³IRQGDPHQWR´�DG�XQ¶HWLFD��%DVWDQR�OD�GLVVRPLJOLDQ]D�IUDWHUQD��
OR�VWDUH�DFFDQWR��LO�SDWKRV�FRQ�D�IRQGDUH�XQ¶HWLFD�VHQ]D�HVVHUH�ULSRUWDWL�DG�XQD�FRPXQH�UDGLFH��VHQ]D�OD�QHFHVVLWj�
GL�XQD�7UDVFHQGHQ]D"��S��������0DULD�/HWL]LD�3HORVL�FRQFOXGH�O¶XOWLPD�VH]LRQH�GHO�VDJJLR�WUDWWDQGR�GL�0HPRULD��
YRORQWj��DPRUH��LO�VRJJHWWR�VSLULWXDOH�LQ�XQD�SURVSHWWLYD�HWLFR�SROLWLFD��3HU�OD�3HORVL�LO�IRQGDPHQWR�RQWRORJLFR�
GDOOD�¿ORVR¿D�GL�$JRVWLQR�YLHQH�ULSHQVDWR�GDOOD�$UHQGW�FRPH�O¶DVSHWWR�FDUDWWHULVWLFDPHQWH�SROLWLFR�GHOO¶HVVHUH�QHO�
PRQGR��S��������1HOOR�VFDUWR�IUD�WHPSRUDOLWj�H�SHUPDQHQ]D�OD�$UHQGW�FRQFHSLVFH�LO�PRQGR�FRPH�LO�OXRJR�GHOOD�
SHUVLVWHQ]D�GHOO¶HVVHUH�LQVLHPH��,O�SUREOHPD�GHO�WUDVFHQGLPHQWR�GHO�VRJJHWWR�FKH�DQHOD�D�UL�WURYDUVL�VL�ULVROYH�QHO�
VXR�VDSHUVL�FRVWLWXLWR�LQ�XQD�FRPXQLWj�WHUUHQD��/D�YRORQWj��WUDVIRUPDQGRVL�LQ�DPRUH��VPHWWH�GL�YROHUH�H�DJLVFH��
PDQLIHVWDQGR� WXWWR� LO� VXR�SRWHQ]LDOH�SROLWLFR��$WWUDYHUVR�JOL�VFULWWL�±�QHOOD�YDULHWj�H� ULFFKH]]D�GHOOH� WHPDWLFKH��
QHOOD� LQFHVVDQWH�GLVFXVVLRQH�GL�HVLVWHQ]D�H� LQWHUVRJJHWWLYLWj��DQWURSRORJLD��VWRULD�H�UHOLJLRQH�SHQVDWH�QHOOD� ORUR�
FRPSOHVVD�UHFLSURFD�H�LQHVWULFDELOH�LPSOLFD]LRQH�±�HPHUJH�SUHVVDQWH�O¶LVWDQ]D�SHU�XQD�ULÀHVVLRQH�VXOO¶HWLFD�FRPH�
ULÀHVVLRQH�VXOOD�¿ORVR¿D�H�QHOOD�QDWXUD�GHO�¿ORVR¿FR�q�ULYHUEHUDWR�LO�GUDPPD�GHOO¶XPDQR�H�GHOOD�VXD�WHQVLRQH�HWLFD�
SURSULR�QHOO¶LVWDQ]D�GL�YHULWj�FKH�SHUPDQH�DQFKH�QHOOR�VFDFFR�FXL�OD�YHULWj�YD�LQFRQWUR��
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