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���/¶LQVRUJHQ]D�GHOOD�YLWD�QHOO
DWWLYLWj�SURJHWWDQWH

/¶DUFKLWHWWXUD�SRQH�LQ�UHOD]LRQH�L�GLYHUVL�WHUULWRUL�GHOOD�YLWD�H�GHOOD�IRUPD��XQD�UHOD�
]LRQH�FKH� WHQGH�DG�DVVXPHUH� L� WHUPLQL�GL�XQ�FRQIOLWWR��/D�SRVL]LRQH� LQWHUPHGLD��H
GXQTXH�FULWLFD��GHOOD�GLVFLSOLQD�LQGXFH�D�JXDUGDUH�L�IHQRPHQL�DUFKLWHWWRQLFL�GD�GLYHU�
VH� DQJROD]LRQL�� HFRORJLFD�� VRFLRORJLFD�� WHFQRORJLFD�� SHU� ULWURYDUH� OH� UDJLRQL� GHOOD
IRUPD�GHJOL�³VSD]L�GHOOD�YLWD´�
1HJOL�XOWLPL�DQQL��O¶DFFHQWR�SRVWR�VXOO
HVSHULHQ]D�GHO�YLYHUH�FKH�KD�DWWUDYHUVDWR�OH
VFLHQ]H�FRJQLWLYH��GDOOD�IHQRPHQRORJLD�DO�UHFHQWH�FRVWUXWWLYLVPR��VSLQJH�DQFKH�O
DU�
FKLWHWWXUD�D�ULFHUFDUH�XQ�SL��VWUHWWR�OHJDPH�FRO�YLVVXWR��H�GXQTXH�D�ULFHQWUDUVL�VXO�VXR
VWDWXWR�IXQ]LRQDOH�
/D�IXQ]LRQH�G¶XVR��HVSUHVVLRQH�FRQFUHWD�GHOO¶DELWDUH��ULWRUQD�TXLQGL�DO�FHQWUR�GHOOD
UHOD]LRQH�WUD�O¶XRPR�H�LO�PRQGR��LQWHVR�FRPH�WRWDOLWj�GL�VWUXPHQWL�VLJQLILFDWL��

7DOH� UHOD]LRQH�YDORUL]]D� O¶DVSHWWR� DQWURSRORJLFR� H� UHOD]LRQDOH� GHOOH� FRVH� OH� TXDOL�
VHFRQGR�+HLGHJJHU��HVLVWRQR�SHU�O¶³HVVHUFL´�FKH�OH�XVD�LQVHUHQGROH�LQ�XQ�SURJHWWR
HVLVWHQ]LDOH�H�QHOO¶XVR�HVVH�³YLYRQR´�SHUGHQGR��DWWUDYHUVR�LO��ELVRJQR��OD�ORUR�QHX�
WUDOLWj�RJJHWWXDOH�
&RQFHWWR�FKH�:LWWJHQVWHLQ� WUDVIHULVFH�DOO¶XQLYHUVR�GHL� VHJQL��³RJQL�VHJQR�GD�VROR
VHPEUD�PRUWR��&KH�FRVD�JOL�GD�YLWD"�1HOO¶XVR�HVVR�YLYH��+D�LQ�Vp�O¶DOLWR�YLWDOH"�R�q
O¶XVR�LO�VXR�UHVSLUR"´ ���
1HO� UHVSLQJHUH� OD�GLPHQVLRQH� IXQ]LRQDOH��R�QHO� ULGXUUH� OD� IXQ]LRQH�D�XQR�VFKHPD
ORJLFR�D�WHPSRUDOH��VL�QHJD�OD�UHOD]LRQH�HFRORJLFD�WUD�O
XRPR�H�LO�VXR�KDELWDW��XQD
UHOD]LRQH�FKH�QHJOL�XOWLPL�DQQL�q�GLYHQWDWD�SL��SUREOHPDWLFD��RULHQWDQGR�OD�ULFHUFD
VXOO
DELWDUH�YHUVR�PRGHOOL�DOWHUQDWLYL�H�SL��VRVWHQLELOL�FKH�JXDUGDQR�FRQ�ULQQRYDWR
LQWHUHVVH�DO�SRWHQ]LDOH�HFRORJLFR�H�FUHDWLYR�GL�UHDOWj�PDUJLQDOL�H�VSRQWDQHH��

6RWWR�XQ�SURILOR�SL��JHQHUDOH��OD�SULRULWj�DVVHJQDWD�DO�YDORUH�G
XVR�ULVSHWWR�DOOD�IRUPD
�LQWHVD�FRPH��ULIHULPHQWR�SURJHWWXDOH�DVVROXWR��VHJQDOD�O
LQVRUJHUH�GHOOD�YLWD�LQ�RJQL
DWWLYLWj�SURJHWWDQWH�� XQ
LQVRUJHQ]D�FKH�QRQ�WROOHUD�ORJLFKH�IRUPDOL�DVWUDWWH�H�UD]LR�
QDOL�� ,O� VXSHUDPHQWR� GHOO
LSRWHVL� UD]LRQDOLVWD� �FRQ� OD� FULWLFD� GHFRVWUX]LRQLVWD� GHOOD
UDJLRQH���VL�q�DFFRPSDJQDWR�DOO
DIIHUPDUVL�GL�XQD�QXRYD�HSLVWHPRORJLD�HFRORJLFR�
UHOD]LRQDOH�� FKH�UDIIRU]D�LO�OHJDPH�GL�QHFHVVLWj�WUD�XRPR��DPELHQWH�H�VRFLHWj�LQ�XQD
SURVSHWWLYD�FR�HYROXWLYD�GL�VILGD�DGDWWDWLYD�FRQ�O
DPELHQWH�
0D�PHQWUH�OD�PHWDIRUD�GHOO
DPELHQWH��DWWUDYHUVR�LO�FRQFHWWR�GL�³HFRVLVWHPD´��LQYH�
VWH�WXWWL�L�FDPSL��HFRQRPLFR��SROLWLFR��VRFLDOH��VFLHQWLILFR«��LO�SULQFLSLR�GL�³DPELHQ�
WH�GL�YLWD´�YLHQH�FRVWDQWHPHQWH�QHJDWR�QHOOD�PDJJLRU�SDUWH�GHJOL�LQVHGLDPHQWL�FRQ�
WHPSRUDQHL�
1HOOD� ORJLFD� HYROXWLYD�GHO� FDPELDPHQWR�H� DGDWWDPHQWR�� OD� IXQ]LRQH�G
XVR��TXDOH
YDULDELOH�GHO�FDVR�H�GHOOD�QHFHVVLWj�VRJJHWWD�DOOD�WHPSRUDOLWj�GHOO
HVLVWHQ]D�XPDQD��VL
SUHVWD�FRPH�FKLDYH�GL�OHWWXUD�GL�XQ�QXRYR�IXQ]LRQDOLVPR��HFRORJLFR�H�UHOD]LRQDOH�
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��VHFRQGR�+HLGHJJHU�OH�FRVH�QRQ
VRQR�PDL�LQ�Vp�PD�FRPH�VWUXPHQWR
SHU�O
XRPR��FKH�OH�WUDVIRUPD�H�OH
LQVHULVFH�LQ�XQ�SURJHWWR�VHQ]D�DVWUDU�
OH�GDO�FRQWHVWR�D�FXL�DSSDUWHQJRQR�
SHU�HVWHQVLRQH��OD�WRWDOLWj�GHJOL�VWUX�
PHQWL�VL�LGHQWLILFD�FRQ�LO�PRQGR�VWHV�
VR��9HGL��0��+HLGHJJHU��(VVHUH�H
WHPSR ��������/RQJDQHVL��0LODQR
������9HGL�DQFKH��*��9DWWLPR���/D
FRVWLWX]LRQH�HVLVWHQ]LDOH�GHOO
HVVHUFL�
LQ�,QWURGX]LRQH�D�+HLGHJJHU��������
/DWHU]D��5RPD�%DUL������
��/��:LWWJHQVWHLQ��5LFHUFKH�ILORVRILFKH
��������D�FXUD�GL�0��7ULQFKHUR�
(LQDXGL��7RULQR������
��JOL�LQVHGLDPHQWL�VSRQWDQHL��FRVu
FRPH�OH�SLFFROH�FRPXQLWj�DL�PDUJLQL
GHL�VLVWHPL�GRPLQDQWL��WHQGRQR�SHU
QHFHVVLWj�D�JHVWLUH�LO�SURSULR�KDELWDW
LQ�PRGR�HFRORJLFR��DWWUDYHUVR�O
XVR�GL
WHFQLFKH�SRYHUH�H�PDWHULDOL�ORFDOL�D
EDVVR�LPSDWWR�DPELHQWDOH��H�XQD
JHVWLRQH�HTXLOLEUDWD�GHOOH�ULVRUVH
QDWXUDOL�
��GL�FRQVHJXHQ]D�O
DUFKLWHWWXUD�WURYD�L
VXRL�ULIHULPHQWL�H[WUDGLVFLSOLQDUL�QHOOH
VFLHQ]H�GHOOD�YLWD�FKH�VWXGLDQR�L�SUR�
FHVVL�VWRFDVWLFL�GL�FDUDWWHUH�HYROXWLYR
XVFHQGR�GDO�SURFHGHUH�GHWHUPLQLVWLFR
H�UD]LRQDOH�H�GDO�FRPSRUWDPHQWR
VLVWHPLFR��4XHVWD�VWHVVD�YLVLRQH�FRO�
ORFD�O¶HFRORJLD�GHO�SURJHWWR�DOO¶LQWHUQR
GL�XQD�SL��DPSLD�³HFRORJLD�GHOOD
PHQWH´��*�%DWHVRQ���WHVD�DO�VXSHUD�
PHQWR�GHL�SDUDGLJPL�VLVWHPLFL�SHU
XQ¶LPPHUVLRQH�QHL�IHQRPHQL�FDRWLFL�H
UHOD]LRQDOL��6XOO¶DUJRPHQWR�YHGL��*�
3L]]DLROR��5�0LFDUHOOL��'DL�PDUJLQL�GHO
FDRV�O
HFRORJLD�GHO�SURJHWWDUH��$OLQHD�
)LUHQ]H������
��/D�QXRYD�FXOWXUD�HFRORJLFR�UHOD]LR�
QDOH�SRQH�DO�FHQWUR�OD�FRPXQLFD]LRQH
LQWHUVRJJHWWLYD�WUD�VRJJHWWL�H�FRQWH�
VWR��,Q�TXHVWD�SURVSHWWLYD�HFRORJLD�
VRFLRORJLD��SVLFRORJLD�VL�ULFRQJLXQJR�
QR�QHOO¶RUL]]RQWH�GHOO
HFR�SVLFRORJLD�
IRQGDWD�VXOO
LGHD�GL�XQ
LQWHUD]LRQH
FRQWLQXD�WUD�HVSHULHQ]D�VRJJHWWLYD�H
VLVWHPD�HFR�VRFLDOH�GL�DSSDUWHQHQ]D
DWWUDYHUVR��SURFHVVL�FRPXQLFDWLYL
HPR]LRQDOL�ILQDOL]]DWL�DOO
HYROX]LRQH
GHO�6p��/
LPSRUWDQ]D�DVVXQWD�GDL�SUR�
FHVVL�FRPXQLFDWLYL�QHOOH�HVSHULHQ]H�GL
SURJHWWD]LRQH�SDUWHFLSDWD�DSUH�XQ
GLDORJR�WUD�DUFKLWHWWXUD�H�DOFXQH
PHWRGRORJLH�GHOOD�SVLFRORJLD�WUDQV�
D]LRQDOH��
$ VLQLVWUD��5XUDO�6WXGLR��$ODEDPD��XQ
ODERUDWRULR�GL�SURJHWWD]LRQH�H�FRVWUX�
]LRQH�FRQVDSHYROH��GDL�IRUWL�ULVYROWL
VRFLDOL��$ GHVWUD��GHPROL]LRQH�GHO
PXUR�GL�%HUOLQR���������PHWDIRUD�GHO
FUROOR�GHOOH�LGHRORJLH�WRWDOL]]DQWL�GHO
PRGHUQR�



FKH�WHQGH�D�LQWHJUDUH�OH�YDULDELOL�RJJHWWLYH�H�VRJJHWWLYH�GHOO
HVSHULHQ]D�XPDQD�FRQ�
VLGHUDWD�QHOOD�VXD�WRWDOLWj��LQ�OLQHD�FRQ�O
DWWXDOH�RUL]]RQWH�GHOO
HFR�SVLFRORJLD��
&RQ�FLz�QRQ�VL�YXROH�VWDELOLUH�XQ�QXRYR�SULPDWR�GHOOD�IXQ]LRQH�VXOOD�IRUPD��TXDQWR
UHFXSHUDUH� LO� OHJDPH�WUD�DUFKLWHWWXUD�H�YLWD�TXRWLGLDQD�� OXRJR�GL� LPSUHYHGLELOL� WUD�
VIRUPD]LRQL�DFFRPSDJQDWH�GD�GLVRUGLQH��YDULHWj��DGDWWDPHQWR�DOOH�YDULDELOL�GHO�FRQ�
WHVWR�H�GHOO
XVR�
/
LQWULQVHFD� YLWDOLWj� GHOO
DELWDUH� WURYD� O
HVSUHVVLRQH� SL�� DXWHQWLFD� QHOOH� SUDWLFKH
LQIRUPDOL�H�VSRQWDQHH�SLXWWRVWR�FKH�LQ�DVWUDWWL�PRGHOOL�LPSRVWL�GDOO
DOWR��ULYHODQGR�LO
UDSSRUWR�PDQFDWR�WUD�DPELHQWH�SURJHWWDWR�H�YLWD�TXRWLGLDQD�
7HQHQGR�FRQWR�GL�TXHVWR�VFROODPHQWR��QRQ�q�D]]DUGDWR�LQWHUSUHWDUH�DOFXQL�FRPSRU�
WDPHQWL�DEXVLYL�FRPH�WHQWDWLYL�GL�ULDSSURSULD]LRQH�ULGHILQL]LRQH�³GDO�EDVVR´� GL�XQR
VSD]LR�HVLVWHQ]LDOH�DO�GL�IXRUL�GL�ORJLFKH�DVWUDWWH��LQHYLWDELOPHQWH�ULGXWWLYH�
/HWWR�LQ�TXHVW
RWWLFD�O
DEXVR��R�OD�GLVREEHGLHQ]D��UDSSUHVHQWDQR�XQD�IRUPD�HVWUHPD
GL�YLWDOLVPR� �TXDOH�DYYLFLQDPHQWR�³SHU�HFFHVVR´�DOOD� UHDOWj��GHWWDWR�GDOO
LVWLQWR�GL
VRSUDYYLYHQ]D� R� GDOOD� ULFHUFD� LQGLYLGXDOH� GL� XQ
LGHQWLWj� DELWDWLYD�� FKH� QRQ� WURYD
PRGR�GL�HVVHUH�LQFDQDODWR�FUHDWLYDPHQWH�DOO
LQWHUQR�GL�XQ�SURJHWWR�VRFLDOH�
4XHVWH�D]LRQL�VSRQWDQHH�GL�UHVLVWHQ]D�D�RJQL�RUGLQH�IRUPDOH�ULHQWUDQR�QHOOD�SUREOH�
PDWLFD�GHO�UDSSRUWR�WUD�DWWLYLWj�UD]LRQDOH�GHO�SHQVLHUR�H�YLWD�UHDOH�FKH�DWWUDYHUVD�OD
VWRULD�GHOOD�FLYLOWj�PRGHUQD��8QD�VWRULD�FKH�YHGH�O
DIIHUPDUVL�GHOOD�³UD]LRQDOLWj�IRU�
PDOH�GHO�FDSLWDOLVPR´� H�GHO�SHQVLHUR�XQLFR�LQWHUQD]LRQDOLVWD��DOOD�EDVH�GHL�FRQIOLWWL
WUD� FHQWUDOLWj� JOREDOL� H� ORFDOLWj�� PRGHOOL� GL� SRWHUH� GRPLQDQWL� H�PLFURFRVPL� DXWR�
JHVWLWL��PRGHOOL�GL�VYLOXSSR�EDVDWL�VXO�FRQVXPR�H�PRGHOOL�VRVWHQLELOL�
,Q�WDOL�VFHQDUL�GL�FULVL�DPELHQWDOH�H�VRFLDOH�OD�GLDOHWWLFD�GLVFLSOLQDUH�WUD�SURJHWWR�H
UHDOWj�VL�FDULFD�GL�IRUWL�FRQWHQXWL�HWLFL�H�SROLWLFL��FKH�PHWWRQR�LQ�JLRFR�LO�UXROR�GHOOH
QRUPH��GHOOD�WHFQRORJLD��H�SL��LQ�JHQHUDOH�LO�UDSSRUWR�WUD�YLWD�H�OLEHUWj�
'LVREEHGLUH�DOO
RUGLQH�RUJDQL]]DWR�q�XQD�QHFHVVLWj�ELRORJLFD�IXQ]LRQDOH�DOOR�VYLOXS�
SR�GHL�VLVWHPL�YLYHQWL��FKH�LQWHUHVVD�RJQL�SURFHVVR�FUHDWLYR��QDWXUDOH�R�LQWHOOHWWXD�
OH���WHUULWRULR�GL�FRQIOLWWR�WUD�OLEHUWj�H�QHFHVVLWj��GLVRUGLQH�H�RUGLQH��FDRV�H�RUJDQL]�
]D]LRQH��ULJRUH�H�LPPDJLQD]LRQH� �

1HO�SURJHWWDUH�OD�YLWD��FRVu�FRPH�JOL�VSD]L�GHOOD�YLWD��q�GXQTXH�QHFHVVDULR�ODVFLDUH
XQ�PDUJLQH�GL�OLEHUWj�H�DXWRQRPLD�FDSDFH�GL�DFFRJOLHUH�OH�FRPSRQHQWL�WHPSRUDOL�GHO
GLYHQLUH�H�GHOOD�FDVXDOLWj��TXDOH�HOHPHQWR�GL�LQVWDELOLWj�QHFHVVDULR�DO�GLYHQLUH���

,O�FRQFHWWR�GL�OLEHUWj�LQVFLQGLELOH�GD�XQR�VWDWR�GL�QHFHVVLWj��DFTXLVWD�RJJL�XQ�ULQQR�
YDWR�YDORUH�QHOOD�SURVSHWWLYD�GL�XQR�VYLOXSSR�VRVWHQLELOH��FKH�FRQVLGHUD�OD�IOHVVLEL�
OLWj�LQ�UHOD]LRQH�DOOD�FRPSDWLELOLWj�DPELHQWDOH�H�VRFLDOH�
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��JUD]LH�DOO
HUHGLWj�GHOO
HYROX]LRQLVPR
QHO�SULPR�HPHUJHQWLVPR�GHJOL�DQQL

����RJJL��O
HYROX]LRQH�QDWXUDOH�ID�GD
VIRQGR�DG�RJQL�WHRULD�ILORVRILFD�VFLHQ�
WLILFDPHQWH�RULHQWDWD�
��3HU�RULJLQH��GDO�EDVVR�DOO
DOWR��GL�XQ
IHQRPHQR�³HPHUJHQWH´��DVVRFLDWR�D
XQ�VLVWHPD�FRPSOHVVR�FKH�HYROYH�QHO
WHPSR��FRPH�OD�YLWD��OD�PHQWH��OD
VRFLHWj��VL�LQWHQGH�OD�JHQHVL�GRYXWD
HVFOXVLYDPHQWH�DOOH�LQWHUD]LRQL�ORFDOL
WUD�OH�FRPSRQHQWL�GHO�VLVWHPD��
��*LDQQL�9DWWLPR���0D[�:HEHU�
5D]LRQDOLWj�IRUPDOH��FDSLWDOLVPR
PRGHUQR��GLVLQFDQWR�GHO�PRQGR��LQ
7HFQLFD�HG�HVLVWHQ]D��0RQGDWRUL�
0LODQR�������SS�������
��LQ�ULIHULPHQWR�DOO
HFRORJLD�GHOOD
PHQWH�%DWHVRQ�LQGLYLGXD�QHOOD�FRQ�
WUDSSRVL]LRQH�WUD�ULJRUH�H�LPPDJLQD�
]LRQH�LO�PRWRUH�FKH�DWWLYD�L�IHQRPHQL
H�OH�GLQDPLFKH�GHOOD�PHQWH��QHOOD
TXDOH�q�OD�WHQVLRQH�FKH�VL�DXWRDOL�
PHQWD��D�GLIIHUHQ]D�GHOOH�GLQDPLFKH
GHL�IHQRPHQL�WHUPRGLQDPLFL��LO�FXL
PRWRUH�DWWLYDWRUH�q�XQ�DJHQWH�HVWHU�
QR��9HGL��*��%DWHVRQ��9HUVR�XQ
HFROR�
JLD�GHOOD�PHQWH���$GHOSKL��0LODQR�����
���QHOOD�FRVPRJRQLD�HYROX]LRQLVWLFD
GL�&RQZ\�/OR\G�0RUJDQ�q�XQ�IDWWR
QDWXUDOH�FKH�QHO�FRUVR�GHOO
HYROX]LRQH
HPHUJDQR�IHQRPHQL�QXRYL�H�GHO�WXWWR
LPSUHYHGLELOL��HPHUJHQ]H�GHO�VLVWH�
PD���,O�IHQRPHQR�HPHUJHQWH�q�DVVR�
FLDWR�DOO
XQLWj�JOREDOH�GL�XQ�VLVWHPD
FRPSOHVVR��H�TXHVWD�XQLWj�JOREDOH
LPSRQH�GHL�YLQFROL�RUJDQL]]DWLYL�DOOH
SDUWL��/D��FDXVD]LRQH�YHUVR�LO�EDVVR�
QRQ�q�DOWUR�FKH�O
D]LRQH�GL�TXHVWL�YLQ�
FROL��HVHUFLWDWD�QRQ�GDL�IHQRPHQL
HPHUJHQWL�PD�GDO�VLVWHPD�QHOOD�VXD
JOREDOLWj�

,Q�EDVVR��KRPHOHVV�GL�2VDND�
,�IDWLVFHQWL�DFFDPSDPHQWL�GHL�VHQ]D
WHWWR�DL�PDUJLQL�GHL�SDUFKL�SXEEOLFL
GHILQLVFRQR�XQD�UHDOWj�GD�YLOODJJLR�QHO
FXRUH�GHOOD�FLWWj��/R�VWDWR�GL�QHFHVVLWj
LPSRVWR�GDOOH�FLUFRVWDQ]H�VL�LQWUHFFLD
D�YROWH�FRQ�LO�GHVLGHULR�GL�IXJD�GDO
ULJRUH�H�GDO�FRQIRUPLVPR�GHOOD�VRFLH�
Wj�JLDSSRQHVH�FXL�FRQWUDSSRUUH�XQR
VWLOH�GL�YLWD�EDVDWR�VXOO¶LPSURYYLVD]LR�
QH��GD��/RWXV�LQWHUQDWLRQDO��Q������IRWR
GL�/��*XHUU\��SS����������



,Q�TXHVWR�TXDGUR�LO�SURJHWWR�WHQGH�D�GHILQLU�
VL�FRPH�XQ�SURFHVVR�LQWHJUDWR��LQ�SDUWH�RUJD�
QL]]DWR� �GDOO¶DOWR�� H� LQ� SDUWH� ³DQDUFKLFR´
�GDO�EDVVR���� FKH�DFFRJOLH�OH�ULFKLHVWH�SUR�
YHQLHQWL� GDOOD� UHDOWj�� WDOL� ULFKLHVWH�PHWWRQR
LQHYLWDELOPHQWH� LQ� FULVL� O¶XQLIRUPLWj�� GHO
VLVWHPD�� FKLDPDQGR� LQ� FDXVD� OD� GLDOHWWLFD
XQLWj�GLIIHUHQ]D� �HTXLYDOHQWH� QHOOD� VIHUD
VRFLDOH�DO�ELQRPLR�FROOHWWLYLWj�LQGLYLGXR��GD
FXL�GLSHQGH�OD�VRSUDYYLYHQ]D�GL�RJQL�VLVWH�
PD�YLYHQWH��
/D� TXHVWLRQH� WURYD� XQ� ULVFRQWUR� VFLHQWLILFR
QHOOH�SDUROH�GL�(GJDU�0RULQ�
³/D�GLYHUVLWj�RUJDQL]]D� O¶XQLWj�GHO� VLVWHPD
FKH�D�VXD�YROWD�RUJDQL]]D��JHQHUD�H�FRQVHU�
YD��GLYHUVLWj��/D�VRSUDYYLYHQ]D�q�XQ�HTXLOL�
EULR�WUD�XQLWj�H�GLIIHUHQ]D��RUGLQH�ULSHWLWLYR
�WRWDOLWDULVPR�SROLWLFR��WHFQRFUDWLFR�H�XQLIRUPDQWH�FKH�VRIIRFD�OH�GLIIHUHQ]H��H�GLV�
SLHJDUVL� GHOOD� YDULHWj�� � LQGLYLGXDOLWj�� ULFFKH]]D�GHOOH� TXDOLWj� HPHUJHQWL� GHO� VLVWH�
PD´���
6H�GXQTXH� OD� VRSUDYYLYHQ]D� q� XQ� HTXLOLEULR� GLQDPLFR� IRQGDWR� VXOO
DXPHQWR�GHOOD
YDULHWj�DOO
LQWHUQR�GL�XQD�³XQLWj�RUJDQL]]D]LRQH´�FRPSOHVVD�H�IOHVVLELOH��EDVDWD�VXOOD
FRPXQLFD]LRQH���LO�SURJHWWR�GL�XQ��DPELHQWH�GL�YLWD��q�DVVLPLODELOH�D�XQ�SURFHVVR�GL
WUDVIRUPD]LRQH�GHOOD�GLYHUVLWj�GLVRUGLQDWD� LQ�GLYHUVLWj�YDULHWj�RUJDQL]]DWD�VHFRQGR
XQD�ORJLFD�FRRSHUDWLYD�H�VLQHUJLFD�
,O�UHTXLVLWR�GHOOD�³YDULHWj´�GHOO
DPELHQWH�H�GHJOL�VWLOL�GL�YLWD�VL�LPSRQH�FRPH�YDORUH
DOOD�ILQH�GHJOL�DQQL�
����FRQWUR�O
XQLIRUPLWj�GHL�TXDUWLHUL�VRUWL�QHO�GRSRJXHUUD��VRQR
VLJQLILFDWLYH�D�TXHVWR�ULJXDUGR�OH�ULFHUFKH�GL�+DEUDNHQ�VXL�VLVWHPL�PRGXODUL�GL�SL�
HGLILFL��GRYH�OD�IOHVVLELOLWj�GHOOD�VWUXWWXUD�DUFKLWHWWRQLFD�LQFUHPHQWD�OD�IOHVVLELOLWj�H
OD�YDULHWj�DOO
DPELHQWH�XUEDQR��
,O�GXDOLVPR�XQLWj�GLIIHUHQ]D�WURYD�XQ
XOWHULRUH�GHFOLQD]LRQH�QHO�ELQRPLR�GLYHUVLILFD�
]LRQH�VWDQGDUG�XVDWR�LQ�ELRORJLD�QHO�GHVFULYHUH�LO�SURFHVVR�HYROXWLYR�H�LO�YDORUH�GHOOD
YDULHWj�QHL�VLVWHPL�YLYHQWL��� 6LJQLILFDWLYR�LQ�TXHVWR�VHQVR�q�LO�ULIHULPHQWR�DO�SULQFL�
SLR�UD]LRQDOLVWD�GHOOD�VWDQGDUGL]]D]LRQH�QHOOD�WHRULD�GHOOD�IRUPD�DSHUWD�IRUPXODWD�GD
2VNDU�+DQVHQ�QHO�
����� WHVD�D�LQWHJUDUH�JOL�HOHPHQWL�RJJHWWLYL��IRUQLWL�GDOO
LQGXVWULD�
FRQ�TXHOOL�VRJJHWWLYL�GHULYDQWL�GDJOL�DSSRUWL�GHJOL�XWHQWL�
³/D�IRUPD�DSHUWD�q�FDUDWWHUL]]DWD�GD�XQ�DPSOLDPHQWR�GHJOL�HOHPHQWL�VRJJHWWLYL�D
VFDSLWR�GHJOL�RJJHWWLYL��4XHVWR�QXRYR�VLVWHPD�XVD�O
LQGXVWULD�LQ�PRGR�WDOH�FKH�JOL
VSHFLDOLVWL�VL�RFFXSLQR�GHJOL�HOHPHQWL�RJJHWWLYL��FRPH�SHU�OD�IRUPD�FKLXVD��PHQWUH
JOL�HOHPHQWL�VRJJHWWLYL�YHQJRQR�ODVFLDWL�DOOD�LQL]LDWLYD�GHO�FRQVXPDWRUH��4XDQGR�JOL
HOHPHQWL�RJJHWWLYL�H�VRJJHWWLYL�FROODERUDQR�QH�VFDWXULVFH�XQD�IRUPD�FKH�QRQ�q�SL�
ULVXOWDWR� GL� XQD� HOLPLQD]LRQH� �VRWWUD]LRQH�� FRPH� QHOOD� IRUPD� FKLXVD�� 7DOH� IRUPD
DSHUWD� SRWUHEEH� LQGLFDUVL� FRPH� O
DUWH� GHO� FDVR�� SRLFKp� SUHQGH� LQ� FRQVLGHUD]LRQH
VRSUDWWXWWR�JOL�HOHPHQWL��VRJJHWWLYL�HG�KD�O
DPELHQWH�FRPH�ILQDOLWj´���
DOOD�ILQH�GHJOL�DQQL�µ���LO�FRQFHWWR�GL�³DSHUWXUD´��DVVRFLDWR�DOOD�IOHVVLELOLWj�IXQ]LRQD�
OH�H�FRVWUXWWLYD��DVVXPHUj�XQ�YDORUH�SROLWLFR�GL�FRLQYROJLPHQWR�H�DPSOLDPHQWR�GHOOD
OLEHUWj��GL�VFHOWD��D]LRQH��LQWHUSUHWD]LRQH��VLD�LQ�ULIHULPHQWR�DOO
DUFKLWHWWXUD�SDUWHFL�
SDWD�FKH�DO�OLQJXDJJLR�HVWHWLFR�GHOO¶ ³RSHUD�DSHUWD´����GRYH�LO�SUREOHPD�GHO�PRPHQ�
WR�LQWHUSUHWDWLYR�SRQH�LQ�SULPR�SLDQR�LO�UXROR�GHO�IUXLWRUH�GHOO
RSHUD��
2JJL�TXHVWR�SULQFLSLR��WHRULFDPHQWH�DFTXLVLWR�GDOOH�VRFLHWj�GHPRFUDWLFKH�H�SOXUDOL�
VWH��DVVXPH�XQ�YDORUH�VWUDWHJLFR�DOOD�VFDOD�GHO�SURJHWWR�XUEDQR�FRPSOHVVR��FDUDWWH�
UL]]DWR�GDO�PROWLSOLFDUVL�GHO�QXPHUR�GHJOL�RSHUDWRUL�HVWHUQL�H�GHOOH�UHVSRQVDELOLWj�
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���WDOH�SURFHVVR�ULPDQGD�DOO
LQEHW�
ZHHQLQJ WUD�SHQVLHUR��GDOO
DOWR��H
SHQVLHUR��GDO�EDVVR��GHILQLWR�QHOOD
WHRULD�FLEHUQHWLFD�GL�1RUEHUW�:LHQHU
GHJOL�RUJDQLVPL�DXWR�UHJRODWRUL�
4XHVWL�RUJDQLVPL�VL�DGDWWDQR�FRQWL�
QXDPHQWH�LQ�ULVSRVWD�D�QXRYL�LQSXW
PXRYHQGR�GDOO
HYROX]LRQH�GHL�ORUR
FRQWHVWL�DWWUDYHUVR�LWHUD]LRQL�GL�IHHG�
EDFN��LQ�XQ�SURFHVVR�GL�LQEHWZHHQLQJ�

���D�TXHVWR�SURSRVLWR�%��%RWWHUR
GLVWLQJXH�OD�IOHVVLELOLWj��FKH�VL�Gj
³PDOJUDGR�O
XQLIRUPLWj´��PDLVRQ�GRP�
LQR��GDOOD�IOHVVLELOLWj�FKH�VL�SRQH�FRQ�
WUR�O
XQLIRUPLWj��DQWLFLSDWD�GDOOH�ULFHU�
FKH�GL�+DEUDNHQ�VXOOD�IOHVVLELOLWj
XUEDQD��LQWHVD�FRPH�VWUXPHQWR�JHQH�
UDWRUH�GL�YDULHWj�DPELHQWDOH��9HGL��%�
%RWWHUR���OD�IOHVVLELOLWj�LQ�UHOD]LRQH�DO
SUREOHPD�DELWDWLYR�H�DOWUR���LQ�9��'L
%DWWLVWD��&��)RQWDQD��0�5�3LQWR��D
FXUD�GL���)OHVVLELOLWj�H�ULXVR��$OLQHD�
)LUHQ]H������

���(��0RULQ��,O�PHWRGR��/D�QDWXUD
GHOOD�QDWXUD���������5DIIDHOOR
&RUWLQD�0LODQR������

���9HGL��*��%RFFKL���/D�YDULHWj�QHL
SURFHVVL�HYROXWLYL���LQ�0��%RWWHUR�
6SD]LR�H�FRQRVFHQ]D�QHOOD�FRVWUX]LR�
QH�GHOO
DPELHQWH��)UDQFR�$QJHOL�
0LODQR�������

���LQ�RFFDVLRQH�GHO�FRQJUHVVR�GL
2WWHUOR�GDO�TXDOH�QDVFHUj�LO�7HDP�;�

���1LOV�2OH�/XQG��7HRUL]]D]LRQL�LQ
DUFKLWHWWXUD��DUFKLWHWWL�H�LGHH�GDJOL
DQQL�
���DG�RJJL����������WUDG��/�
5XELQR��D�FXUD�GL���.DSSD��5RPD
������S�����

���8��(FR��/
RSHUD�DSHUWD��%RPSLDQL�
0LODQR������

,Q�DOWR��5XUDO�6WXGLR��WKH�/XF\�KRXVH�
0DVRQ¶V�%HQG��+DOH�&RXQW\�
$ODEDPD�����������LO�SURFHVVR
FRVWUXWWLYR�H�OD�SDUWHFLSD]LRQH�GHJOL
DELWDQWL��GD�³/RWXV�LQWHUQDWLRQDO´
Q������S������



���/D�SURVSHWWLYD�IXQ]LRQDOH�FRPH�DOWHUQDWLYD�DO�IRUPDOLVPR

/
DUFKLWHWWXUD�IXQ]LRQDOH��SHU�OD�VXD�YRFD]LRQH�UHDOLVWD�H�VRFLDOH��q�GD�VHPSUH�LO�FRQ�
WUDOWDUH�FULWLFR�GL�XQ
LPSRVWD]LRQH�IRUPDOH�DVWUDWWD��ORQWDQD�GDL�UHDOL�ELVRJQL�GHOO
DEL�
WDUH��&RVu�q�VWDWR�QHJOL�DQQL� 
���
���GHO�SULPR�IXQ]LRQDOLVPR��QDWR�LQ�FRQWUDSSRVL�
]LRQH� DO� IRUPDOLVPR� QHR�FODVVLFR� �SXU� DVVXPHQGRQH� L� SULQFLSL� HVWHWLFL� GL� RUGLQH�
DUPRQLD��HTXLOLEULR���H�QHOOD�FULWLFD�GHO�GRSRJXHUUD�DO�GRJPDWLVPR�GHOO
DUFKLWHWWXUD
³LQWHUQD]LRQDOH´�
'L�TXHVWD� IDVH�VL�GLVWLQJXRQR�GXH�PRPHQWL��JOL�DQQL� 
����FKH�YHGRQR� LO� ULFRQRVFL�
PHQWR�H�OD�ULYDOXWD]LRQH�GHOOD�YLWDOLWj�GL�XQD�VDQD�WUDGL]LRQH�IXQ]LRQDOH�GLIIHUHQ]LD�
WD� UHJLRQDOPHQWH����H�JOL�DQQL� 
���DQLPDWL�GDO�GLEDWWLWR�GHO�7HDP�;�H�GDOOD�FRQVH�
JXHQWH�ULYDOXWD]LRQH�GHO�IXQ]LRQDOLVPR�DQQL�
���LQ�SURVSHWWLYD�GL�XQD�SLDQLILFD]LRQH
DSHUWD�H�GLQDPLFD��FKH�RUJDQL]]D�OH�DWWLYLWj�XPDQH�VHFRQGR�XQ�GLYHQLUH�RUJDQLFR�
³(
�QRVWUR�GRYHUH�SURJHWWDUH�OD�YLWD�VHJXHQGR�XQ�VRJQR��DQFKH�VH�IRUVH�LO�VRJQR�q
LUUHDOL]]DELOH��/D�ODELOLWj�FRVWLWXLVFH�XQD�FRQGL]LRQH�SHU�SRWHU�SURJHWWDUH�GL�JLRUQR
LQ�JLRUQR��H�O
DUWH�FRQVLVWH�QHOO
LPPDJLQDUH�LO�PRGHOOR�H�FHUFDUH�GL�IDUOR�JLXQJHUH�DO
VXR�SLHQR�VYLOXSSR��,Q�DOWUH�SDUROH�XQD�SLDQLILFD]LRQH�VRFLDOH�HG�HFRQRPLFD��HODVWL�
FD��FRQ�OH�SULQFLSDOL��UHDOWj��FRPH�VWUXWWXUD�GL�EDVH�SHU�XQ�PRGHOOR�GL�VYLOXSSR��H
LQROWUH�XQD�ULQQRYDWD�LPSRVWD]LRQH�FRVWUXWWLYD��ULHGXFDWULFH�GHO�WUDGL]LRQDOH�PRGR
GL�SHQVDUH�GHJOL�DUFKLWHWWL´����
,Q�TXHJOL�DQQL��QRQRVWDQWH�O
DOODUJDPHQWR�GHO�FRQFHWWR�GL�IXQ]LRQH��H�O
DSHUWXUD�GHO
SURJHWWR�DOOH�FRPSRQHQWL�PHQR�RJJHWWLYDELOL��OD�PHWRGRORJLD��ORJLFR�PDWHPDWLFD�H
GHO�SHQVLHUR�VWUXWWXUDOLVWD��� �FKH�DWWUDYHUVD�OH�GLVFLSOLQH�VRFLDOL��LQIOXHQ]D�DQFKH�OD
ILORVRILD�GHOOD�IRUPD�DSHUWD��QRQ�LPPXQH�GD�LGHDOL�DVVROXWLVWLFL��QHO�WHQWDWLYR�GL�FRQ�
WUROODUH�OD�FRPSOHVVLWj�GHO�UHDOH�DWWUDYHUVR�XQD�VLVWHPDWLFD�UD]LRQDOH�GHO�SURJHWWR�
$ WDOH�ULJXDUGR�VL�GLVWLQJXRQR�OR�VWUXWWXUDOLVPR�IXQ]LRQDOH���GL�$OH[DQGHU��EDVDWR�VX
PRGHOOL�PDWHPDWLFL�GHOOH� UHOD]LRQL� IXQ]LRQDOL�� H� OR� VWUXWWXUDOLVPR�PHWRGRORJLFR�GL
DOFXQL�SURWDJRQLVWL�GHO�7HDP�;��+HUW]EHUJHU��9DQ��(\FN��:RRGV���WHVL�DOOD�ULFHUFD�GL
VWUXWWXUH� ³VWDELOL´� ILQDOL]]DWH� DOOD� GLVWULEX]LRQH�RUJDQL]]D]LRQH� GL� GHWHUPLQDWL� SUR�
FHVVL�VHFRQGR�XQ�RUGLQH�YDULR��FKH�VL�VYLOXSSD�DOO
LQWHUQR�GL�XQD�UHJRODPHQWD]LRQH
QRQ�JHUDUFKLFD�PD�JLj�LQVFULWWD�QHOOD�VWUXWWXUD�GHO�SURJHWWR�
1HOOD� IDVH� VXFFHVVLYD� VL� DVVLVWH� DO� VXSHUDPHQWR� GHOOD� ORJLFD� IRUPDOH� GHO� PHWRGR
VFLHQWLILFR��� D�IDYRUH�GL�XQ�SOXUDOLVPR�PHWRGRORJLFR�FKH�VHJQHUj�LO�GHILQLWLYR�SDV�
VDJJLR�GDO�SHQVLHUR�XQLFR�GHOOD�PRGHUQLWj�DOOD�SRVWPRGHUQLWj��GDL�PHWD�UDFFRQWL�DL
IUDPPHQWL��GDOOH�VWUXWWXUH�DOOH�SUROLIHUD]LRQL��GDL�PRGHOOL�DOOH�PHWDIRUH��(
�XQD�VDQD
UHD]LRQH�DO�UD]LRQDOLVPR��TXDOH�³DEXVR´�GHOOD�UDJLRQH��2JJL��DOOD�SURVSHWWLYD�SRVW�
PRGHUQD�� IRQGDWD� VXL�SULQFLSL�GHO�SOXUDOLVPR�H�GHO� FRQWHVWXDOLVPR�� V
LQQHVWD� O
DP�

SLH]]D�GHOOD�YLVLRQH�HFRORJLFD�
/
RUL]]RQWH�FXOWXUDOH�SRVWPRGHUQR�KD�OLEHUDWR
XQD�SOXUDOLWj�GL� VWUDWHJLH�SURJHWWXDOL�PD�QRQ
WXWWH�FDSDFL�GL�LQWHUSUHWDUH�LO�WHPD�GHOOD�³FRP�
SOHVVLWj´�QHOOD�VXD�DPSLH]]D��
6RQR�VWDWH�IRUQLWH�ULVSRVWH�SDU]LDOL��GD�XQ�ODWR
WURYLDPR� OH� WHQGHQ]H� FKH� KDQQR� HVSORUDWR� LO
WHPD� GHOOD� FRPSOHVVLWj� GHQWUR� L� FRQILQL� GHO
OLQJXDJJLR��IRUPDOLVPR�VWRULFLVWD�H�GHFRVWUXW�
WLYLVWD���GDOO
DOWUR�TXHOOH�FKH�KDQQR�VRVWLWXLWR
DOOD�GLWWDWXUD�GHOOD�IRUPD�TXHOOD�GHOOD�WHFQROR�
JLD��DIIURQWDQGR�OD�SUREOHPDWLFD�HFRORJLFD�LQ
PRGR� ULGXWWLYR�� LO� IXQ]LRQDOLVPR� VRODUH� R
O
(FR�WHFK��FRQFHQWUDWL�VRSUDWWXWWR�VXJOL�DVSHW�
WL� FOLPDWLFL�� � KDQQR� IDYRULWR� OD� GLIIXVLRQH� LQ
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���,O�GLEDWWLWR�WURYD�VSD]LR�VRSUDWWXWWR
LQ�DUHD�VFDQGLQDYD��LQ�SDUWLFRODUH
QHOOD�ULYLVWD�GDQHVH��$UFKLWHFWXUDO
UHYLHZ��GHO�������FKH�LQGLYLGXD�XQD
WUDGL]LRQH�IXQ]LRQDOH�DOOD�EDVH�GHO
WRZQVFDSH�GHVLJQ��H�QHO�VDJJLR�/D
WUDGL]LRQH�IXQ]LRQDOH VFULWWR�GD�.D\
)LVNHU�SHU�OD�ULYLVWD��$UFKLWHNWHQ���FKH
ULDELOLWD�O
DUFKLWHWWXUD�VFDQGLQDYD�GHO
GRSRJXHUUD��LQ�SDUWLFRODUH�GDQHVH�
FRPH�DUWH�GHO�FRVWUXLUH�EDVDWD�VXOO
H�
VSHULHQ]D�
���3HWHU�6PLWKVRQ��³%\JJHNXQVW´�Q���
������LQ�1LOV�2OH�/XQG��RS�FLW��S����
���LO�FRQFHWWR�GL�VWUXWWXUD�q�TXL�LQWHVR
TXDOH�PHWD�SULQFLSLR�GL�FDWDORJD]LRQH
H�VLVWHPD]LRQH��FHQWUR�RUJDQL]]DWRUH�
XQ�SULQFLSLR�PHVVR�LQ�FULVL�GDOOD�SROH�
PLFD�QLHW]VFKLDQD�VXO�IRQGDPHQWR
XOWLPR�GD�FXL�PXRYHUj�OD�ULIOHVVLRQH
SRVW�VWUXWWXUDOLVWD�IUDQFHVH�
���VXOO¶DUJRPHQWR�YHGL�LO�VDJJLR�GL�%�
%RWWHUR��/R�VWUXWWXUDOLVPR�IXQ]LRQDOH
GL�$OH[DQGHU�
���VL�ID�ULIHULPHQWR�DOOH�VFLHQ]H�IRU�
PDOL��ORJLFD�H�PDWHPDWLFD��EDVDWH
VXOOH�FRPSRQHQWL�PHWRGRORJLFKH
GHGXWWLYR�FRQYHQ]LRQDOLVWLFD�H�VLVWH�
PDWLFR�FODVVLILFDWRULD��TXHVW
XOWLPD
ULJXDUGD�LQ�SDUWLFRODUH�OH�VFLHQ]H
VRFLDOL�

,Q�DOWR��$OLVRQ�H�3HWHU�6PLWKVRQ�
VFKL]]R�GL�VWXGLR�GL�XQD�VWUXWWXUD
XUEDQD�³XQD�JHRPHWULD�SL��FRPSOHV�
VD�GHOOD�UD]LRQDOH�GLYLVLRQH�LQ�ORWWL
ULVSRQGH�DOOD�QHFHVVLWj�GL�XQ�DPELHQ�
WH�DWWLYR�H�VRFLDOPHQWH�ULFUHDWLYR´�LQ
$��H�3��6PLWKVRQ��6WUXWWXUD�XUEDQD�
VWXGL�GL�$OLVRQ�H�3HWHU�6PLWKVRQ�
������� WUDG��LW���&DOGHULQL��%RORJQD
������SS��������
,Q�EDVVR��9DQ�(\FN��/LPD��������FRQ�
FRUVR��3URJHWWR�6SHULPHQWDOH�SHU
O¶$ELWD]LRQH��35(9,����GD�*��*LQH[�
$OGR�9DQ�(\FN��O¶HQLJPD�GHOOD�IRUPD�
7HVWR�	�LPPDJLQH��7RULQR�������S����

�



VFDOD�PRQGLDOH�GL�VLVWHPL�SDVVLYL�SHU�LO
FRQWUROOR� DPELHQWDOH� LQGLIIHUHQWL� DOOD
YDULDELOLWj�GHL�FRQWHVWL���

0D�VL�GHOLQHD�XQD�WHU]D�YLD�FKH�DOODUJD
OD� SUREOHPDWLFD� DPELHQWDOH� ROWUH� JOL
DVSHWWL�WHFQLFR�FOLPDWLFL�DOOD�GLPHQVLR�
QH�VRFLDOH��FRQVLGHUDQGR� O
XRPR�� O
DP�
ELHQWH� H� OD� VRFLHWj� SDUWL� GL� XQ� VLVWHPD
FRPSOHVVR�GRWDWR�GL�XQ�IRUWH�SRWHQ]LDOH
FUHDWLYR�
4XHVWD� WHQGHQ]D�� LGHQWLILFDELOH� LQ� XQ
QXRYR�IXQ]LRQDOLVPR�HFRORJLFR��q�SUR�
IRQGDPHQWH�SRVWPRGHUQD�QHOO
LQFOXVLR�
QH� GHO� SULQFLSLR� GHO� ³GLDORJR´�� TXDOH
DQWLGRWR�GHO�UHODWLYLVPR�LQVLWR�QHO�SOX�
UDOLVPR� H� QHO� FRQWHVWXDOLVPR� SRVWPR�
GHUQL��&RQVLGHUDWR�LQIDWWL�FKH�LO�UHODWLYL�
VPR� WHQGH� YHUVR� O
DXWRUHIHUHQ]LDOLWj
�GHOOH�SRVL]LRQL�LQGLYLGXDOL�H�SDUWLFROD�
UL���VROR�DWWUDYHUVR�LO�GLDORJR����q�SRVVL�
ELOH� VXSHUDUH� L� SUHFRQFHWWL� SHU� XQD
PLJOLRUH�FRPSUHQVLRQH�GHOOH�FRVH��
1HO� GLDORJR� q� VRWWHVD� XQD� SURVSHWWLYD
G
LQWHJUD]LRQH� GLDOHWWLFD�� FKH� VXSHUD� LO
SUREOHPD� GHOOD� VFHOWD� WUD� PRGHUQR� H
SRVWPRGHUQR�D�IDYRUH�GL�XQ�HFOHWWLVPR
PHWRGRORJLFR�LQHYLWDELOPHQWH�SUDJPD�
WLFR�� QHO� VHQVR� FKH� WHFQLFKH� H�PHWRGL� GHYRQR� HVVHUH� FRPELQDWL� SUDJPDWLFDPHQWH
VXOOD�EDVH�GHOOD�ORUR�HIILFDFLD���

,O�SULQFLSLR�G
LQWHJUD]LRQH��WHFQLFD�H�WHRUHWLFD��DWWUDYHUVD�WXWWH�OH�VFLHQ]H��GDOOD�SVL�
FRWHUDSLD�LQWHJUD]LRQLVWD�DOO
�³DUFKLWHWWXUD�GHO�GLDORJR´��VRFLDOH�H�LQWHUGLVFLSOLQDUH��
FKH�WURYD�IRUPD�QHO�SURJHWWR�SDUWHFLSDWR��LQWHJUDWR��QHJR]LDOH��H�QHOO
XVR�GL�³WHFQR�
ORJLH�FRQYLYLDOL´��,QROWUH�OD�WHQGHQ]D�DUFKLWHWWRQLFD�DOO
LEULGD]LRQH�GL�WHFQLFKH��PDWH�
ULDOL�H�OLQJXDJJL��q�LO�ULIOHVVR�GL�XQ�SL��DPSLR�HFOHWWLVPR�WHFQLFR�PHWRGRORJLFR�FKH
DWWUDYHUVD�PROWH�GLVFLSOLQH��
$OOR�VWDWR�DWWXDOH��VHPEUD�GXQTXH�SUHYDOHUH�XQD�SURVSHWWLYD�G
LQWHJUD]LRQH�H�FROOD�
ERUD]LRQH�WUD�FXOWXUD�VFLHQWLILFD�H�XPDQLVWLFD��WUD�ORJLFKH�GHVFULWWLYH�GHOOD�VFLHQ]D�H
PHWRGL�GHOOD�ULIOHVVLRQH�ILORVRILFD��FKH�LQGLYLGXDQR�QHO�GLDORJR�LO�SULQFLSLR�GL�WDOH
FROODERUD]LRQH��6H�OD�PRGHUQLWj�LQGLYLGXDYD�QHOOD�UD]LRQDOLWj�GHOO
LQWHUYHQWR�SXEEOL�
FR�O
XQLFD�VWUDGD�SHU�DUJLQDUH�O
LUUD]LRQDOLWj�FDRWLFD�GHOOD�FLWWj�FDSLWDOLVWD��LQ�XQD�SUR�
VSHWWLYD�GL�SDFH�H�EHQHVVHUH�VRFLDOH����RJJL�LO�FDRV�GHOO
LUUD]LRQDOH�ULFKLHGH�GL�HVVH�
UH�DIIURQWDWR�DWWUDYHUVR�XQ�SOXUDOLVPR�PHWRGRORJLFR�FKH�LQWHJUL�RSSRUWXQLVWLFDPHQ�
WH�GLYHUVL�DSSURFFL��GD�TXHOOR�PRGHUQR�D�TXHOOR�SRVW�PRGHUQR��&RQGL]LRQH��TXHVWD�
SURSULD�GHOO
DUFKLWHWWXUD�FRQWHPSRUDQHD��FKH�PROWR�VSHVVR�VL�WURYD�D�RSHUDUH�WUD�JOL
VFKHOHWUL��PDWHULDOL�H�FRQFHWWXDOL��GL�XQD�PRGHUQLWj�GD�ULIXQ]LRQDOL]]DUH�H�³VWUXPHQ�
WDOL]]DUH´�LQ�PRGR�FUHDWLYR��,Q�SDUWLFRODUH�VRWWR�LO�SURILOR�WHFQRORJLFR��FRQFHSLUH�OD
VWDQGDUGL]]D]LRQH�GL�PDWULFH�UD]LRQDOLVWD�DOO
LQWHUQR�GL�XQ�VLVWHPD�GL�LEULGD]LRQH�WHF�
QLFD�H�PDWHULDOH�SXz�OLEHUDUH�QXRYH�LQWHUHVVDQWL�SRWHQ]LDOLWj��/D�IOHVVLELOLWj�WHFQROR�
JLFD��LQVLWD�QHOO
XVR�GL�WHFQRORJLH�OHJJHUH��FRQYLYLDOL��EDVDWH�VXOO
LQWHJUD]LRQH�WUD�SUH�
IDEEULFD]LRQH�OHJJHUD�H�WHFQLFKH�DUWLJLDQDOL��PDWHULDOL�SRYHUL��ULFLFODWL�R�LQGXVWULDOL�
IDYRULVFH� O
LQFOXVLRQH� GHOO
DFFLGHQWDOH�� GHOOD� FRPSRQHQWH� LQGLYLGXDOH� H� VRJJHWWLYD�
VHFRQGR�XQD�ORJLFD�GL�³VXSSRUWL�DSSRUWL´�FKH�WHQWD�GL�FRQFLOLDUH�QRUPD�HG�HFFH]LRQH�
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���VXOO¶DUJRPHQWR�YHGL��*��6FXGR��
8QD�QXRYD�DOOHDQ]D�WUD�QDWXUD�H�WHF�
QRORJLD��/
LEULGD]LRQH�WUD�ELR�HFRORJLD
H�WHFQRORJLD�SHU�FRVWUXLUH�LQ�DFFRUGR
FRQ�O
DPELHQWH��LQ�KWWS���ZZZ�P\EHVW�
OLIH�FRP�$PELHQWHFRVWUXLWR�����1DWXU
DBHBWHFQRORJLD�KWP

���OD�SURVSHWWLYD�GHO�GLDORJR�LQWHUHV�
VD�LQ�SDUWLFRODUH�DOFXQL�ILORVRIL�GHOO¶H�
VLVWHQ]LDOLVPR��GD�.DUO�-DVSHUV��SHU�LO
TXDOH�O¶HVSHULHQ]D�DXWHQWLFD�GHOOD
YHULWj�GL�XQ�VRJJHWWR�LPSOLFD�XQD
FRPXQLFD]LRQH�FRQ�O¶DOWUR��DG�+DQQDK
$UHQGW��FKH�ULSURSRQH�LO�WHPD�QHOOD
WHRULD�GHOO¶DJLUH�SROLWLFR�QHOOD�FRPXQL�
Wj��D�-��+DEHUPDV�FKH�ULFRQGXFH�LO
SUDJPDWLVPR�QHOOD�SURVSHWWLYD�FULWLFD
GL�XQ¶D]LRQH�FROOHWWLYD�EDVDWD�VXOO¶DJL�
UH�FRPXQLFDWLYR�

���YHGL�-�'�6DIUDQ��6�%�0HVVHU�
/
LQWHJUD]LRQH�LQ�SVLFRWHUDSLD��XQD
SURVSHWWLYD�SRVWPRGHUQD��LQ
3V\FKRPHGLD�WHOHPDWLF�UHYLHZ�

���YHGL�0��7DIXUL�)��'DO�&R����������,
WHQWDWLYL�GL�ULIRUPD�XUEDQD�LQ�(XURSD
WUD�OH�GXH�JXHUUH���LQ�$UFKLWHWWXUD�FRQ�
WHPSRUDQHD ��������(OHFWD��0LODQR
������S�����

,Q�DOWR�5XUDO�6WXGLR���$ODEDPD��XQ
PRPHQWR�GL�FRQGLYLVLRQH�GHO�SURJHWWR
FRQ�DJOL�DELWDQWL�GL�+DOH�&RXQW\��GD
$�2SSHQKHLPHU�'HDQ��7�+XUVOH\�
5XUDO�6WXGLR���6DPXHO�0RFNEHH�DQG
DQ�$UFKLWHFWXUH�RI�'HFHQF\�
3ULQFHWRQ�$UFKLWHFWXUDO�3UHVV��1HZ
<RUN�������
$ ILDQFR��6FXROD�GL�$UFKLWHWWXUD�GL
9DOSDUDuVR��XQ�HVSHULPHQWR�OXGLFR�WUD
OH�GXQH��5LWRTXH��������GD�³/RWXV
LQWHUQDWLRQDO´�Q������S����

�



���$PELHQWH�H�VRFLHWj��GXH�SDUDGLJPL�VSD]LDOL

,O�SDVVDJJLR�GDOO
RJJHWWLYLWj�YHULWj�GHL�IDWWL�DOOD�UHODWLYLWj�GHOOH�LQWHUSUHWD]LRQL�LQGL�
YLGXDOL�LQWURGXFH�OD�SUREOHPDWLFD�ILORVRILFD�GHO�³SULQFLSLR�GL�UHDOWj´�WUD�UHDOLVPR�H
RJJHWWLYLWj�
8QD�SUREOHPDWLFD�FKH�VL�ULVROYH�DL�PDUJLQL�GHO�SHQVLHUR�UD]LRQDOH��QHO�SHQVDUH�FLRq
OD�UHDOWj�FRPH�HVSHULHQ]D�GHOOD�YLWD�VRFLDOH�TXRWLGLDQD� LO�FXL� IXQ]LRQDPHQWR�³QRQ
ULFKLHGH�IRQGD]LRQL�RELHWWLYH�GHOOD�FRQRVFHQ]D��PD�VROR�OD�JDUDQ]LD�FKH�LO�GLDORJR
VRFLDOH�QRQ�YHQJD�LQWHUURWWR��FRPH�DFFDGUHEEH�VH��XQ�RUJDQLVPR�IRVVH�VRWWUDWWR�DO
VXR�PH]]R�YLWDOH��,O�OLQJXDJJLR�q�TXHVWR�PH]]R�YLWDOH´����
4XHVWR�FRQFHWWR�WURYD�VRVWHJQR�QHOO
LSRWHVL�GHO�ELRORJR�FLEHUQHWLFR�0DWXUDQD��SHU�LO
TXDOH�LO�SDVVDJJLR�GDOO
RJJHWWLYLWj�DO�QXRYR�FRQFHWWR�GL�UHDOWj�YLHQH�ULVROWR�DWWUDYHU�
VR�XQ
LGHD�GL�UHDOWj�FRPH�³FRVWUX]LRQH�FRQVHQVXDOH´�GHOOD�FRPXQLWj��QHO�PRPHQWR
LQ�FXL�DSSDUH�RJJHWWLYDPHQWH�HVLVWHUH���

6L�GHOLQHD�GXQTXH�XQ�QXRYR�UHDOLVPR�FKH�WURYD�ULVFRQWUR�QHO�ULQQRYDWR�LQFRQWUR�WUD
DUFKLWHWWXUD�H�VRFLHWj�UHDOH��QRQ�SL��LGHDOL]]DWD��FRQ�QRWHYROL�ULFDGXWH�VXL�FRQFHWWL�GL
VSD]LR�H�WHPSR��ULFRQQHVVL�DL�IHQRPHQL�VRFLDOL��SHU�FLWDUH�/qYL�6WUDXVV�³/R�VWDWXWR
GHOOR�VSD]LR�H�GHO�WHPSR�VFLYROD�QHOO
DOWURYH�GHOOD�VRFLHWj´����
4XHVWR�ULQQRYDWR�FOLPD�GL�UHVSRQVDELOLWj�H�VROLGDULHWj�VRFLDOH�ULPDQGD�DOOD�PLJOLRUH
VWDJLRQH�GHO�PRGHUQR��:DOWHU�*URSLXV��$GROI�%HKQH��2WWR�%DUWQLQJ��%UXQR�H�0D[
7DXW�� +HUPDQQ� )LQVWHUOLQ�� (ULFK� 0HQGHOVRKQ�� +DQV� 3RHO]LJ�� QRQ� FRQVLGHUDYDQR
IRUVH�O
DUFKLWHWWXUD�LO�IUXWWR�GL�XQD�FROODERUD]LRQH�XQLWDULD�SHU�LO�EHQH�FRPXQH��DOODU�
JDQGR�OD�SDUWHFLSD]LRQH��SHU�OD�FRVWUX]LRQH�GL�XQ�IXWXUR�GL�SDFH�H�VYLOXSSR��D�SLWWR�
UL��VFXOWRUL��VFULWWRUL"�/
DUWH�HVSUHVVLRQLVWD�SL��FKH�GHILQLUH�XQD�QXRYD�ILJXUDWLYLWj�
GHOLQHDYD�XQ�QXRYR�PRGR�FROODERUDWLYR�GL�FRQFHSLUH�O
DUWH��H�TXLQGL�O
DUFKLWHWWXUD�
FRPH�SDUWH�LQWHJUDQWH�GHOOD�VRFLHWj��/D�6WDGWNURQH�GL�%UXQR�7DXW�WHVWLPRQLD�LO�VRJQR
GL�XQD�FLWWj�IRQGDWD�VXOO
DJJUHJD]LRQH�VRFLDOH��GRYH�O
DUFKLWHWWXUD�QRQ�FHOHEUD�LO�SRWH�
UH��PD�OD�SDFH�H�OD�IUDWHOODQ]D��
1HOO
DWWXDOH�VFHQDULR�GL�GLVJUHJD]LRQH�VRFLDOH�TXHVWL�YDORUL�ULWRUQDQR�FRQ�SL��XUJHQ�
]D��PD�DOO¶LQWHUQR�GL�XQD�VRFLHWj�SURIRQGDPHQWH�FDPELDWD��FKH�DYHQGR�DVVLVWLWR�DO
IDOOLPHQWR�GHOOH�XWRSLH�H�GHL�SURJHWWL�FRVWUXWWLYL�XQLYHUVDOL�WHQGH�YHUVR�XQ�UHDOLVPR
UHODWLYL]]DQWH��DFFRPSDJQDWR�GD�XQD�PDJJLRUH�FRQVDSHYROH]]D�HFRORJLFD��FKH�DO]D
LO�OLYHOOR�GHOOD�GRPDQGD�GL�TXDOLWj�GHOO
KDELWDW�H�GL�SDUWHFLSD]LRQH�DOOD�VXD�GHILQL]LR�

QH�� &RPH� FRQVHJXHQ]D� VL
DIIHUPD�LO�YDORUH�GHOOD�FRPSD�
WLELOLWj� VRFLDOH� GL� RJQL� LQWHU�
YHQWR�� XQD� FRPSDWLELOLWj� FKH
SDVVD�SHU�LO�FRQVHQVR�H�OD�FRQ�
GLYLVLRQH�� 0D� XQD� VRFLHWj
EDVDWD� VXO� FRQVHQVR� FKLHGH
DQFKH� XQ
DUFKLWHWWXUD� FDSDFH
GL�UHFXSHUDUH�LO�³VHQVR�FRPX�
QH´� GHOOR� VSD]LR� LQWHVR� FRPH
VSD]LR� DJLWR� GD� FKL� OR� DELWD�
PD� VRSUDWWXWWR� FRPH� ³DPELWR
PDQLSRODELOH´�� GL� FKL� OR
DELWD��'DOOR� VSD]LR�DVWUDWWR� VL
JLXQJH�SHUWDQWR� D�XQD�GHILQL�
]LRQH� HFRORJLFD� GL� VSD]LR
FRPH� ³DPELHQWH� GHOOD� YLWD´�
FRQFHWWR� FKH� LQIRUPD� DQFKH� L
SULQFLSL� GHOOD� &RQYHQ]LRQH

�
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,Q�EDVVR� )UDPPHQWR�VRFLRORJLFR�
GHOO¶DELWDUH��.DUHO�+RQ]LN�������¶���
0X]HXP�0HVWD��%UQR���GD�0�
&DVWDJQDUD�&RGHOXSSL��.DUHO�7HLJH�
$UFKLWHWWXUD�H�SRHVLD��3UDJD������
������(OHFWD��0LODQR�������S������
1RQRVWDQWH�OD�ILGXFLD�QHO�PRGHUQL�
VPR��JOL�DUFKLWHWWL�GHJOL�DQQL�µ���VYRO�
JRQR�OD�ORUR�PLVVLRQH�FRPH�XQ¶DWWLYLWj
VRFLDOH�FULWLFD��DWWUDYHUVDWD�GDOOD�WHQ�
VLRQH�WUD�LO�PRGHOOR�³IXQ]LRQDOLVWD´�
EDVDWR�VXOOD�ULSURGXFLELOLWj�PHFFDQL�
FD��H�OD�ULFHUFD�GL�YDORUL�XPDQLVWLFL��,
FROODJH�SURYRFDWRUL�GL�7HLJH�H�+RQ]LN
UHJLVWUDQR�OD�FULVL�GHOOD�FXOWXUD�H�LO
SUREOHPD�LUULVROWR�GHOO¶LQWHUVRJJHWWLYLWj
QHOOD�VRFLHWj�PRGHUQD��³LO�PRGHUQL�
VPR�SRWHYD�DLXWDUH�O¶XRPR�LQ�GXH
PRGL��DWWDFFDUOR�SURYRFDQGROR�H�FRQ�
VRODQGRQH�SRL�LO�GRORUH´��LQ�0�
&DVWDJQDUD�&RGHOXSSL��RS�FLW��S�����

���*��9DWWLPR��LQ�ULIHULPHQWR�DO�SUDJ�
PDWLVPR�GL�5LFKDUG�5RUW\���7HFQLFD
HG�HVLVWHQ]D��0RQGDGRUL��0LODQR
������S����

���GL�FRQVHJXHQ]D�OD�QR]LRQH�GL
³RJJHWWLYLWj´�YLHQH�VRVWLWXLWD�GD�TXHOOD
GL�³FRVWUXWWLYLVPR´��6XOO¶DUJRPHQWR
YHGL��+��0DWXUDQD��³5HDOLW\��WKH
VHDUFK�IRU�REMHFWLYLW\�RU�WKH�TXHVW�IRU
D�FRPSHOOLQJ�DUJXPHQW´��LQ�7KH�,ULVK
-RXUQDO�RI�3V\FKRORJ\�������������

���&��/qYL�6WUDXVV��$QWURSRORJLD
VWUXWWXUDOH ��������,O�6DJJLDWRUH�
0LODQR������

���)��/D�&HFOD��0HQWH�ORFDOH��SHU
XQ¶DQWURSRORJLD�GHOO¶DELWDUH�
(OqXWKHUD��0LODQR�������S����
&RQVHJXDQ]D�GHOOD�FLWWj�PRGHUQD�q
XQ�³LUULJLGLPHQWR�GHO�VHQVR�FRPXQH
GHOOR�VSD]LR��GD�XQD�LGHD�GL�VSD]LR
FRPH�DPELWR�PDQLSRODELOH�GHO�SURSULR
DELWDUH�DG�XQD�LGHD�SL��DVWUDWWD�H
JHQHUDOH��GL�VSD]LR�H�TXLQGL�DQFKH
SL��LPSHUVRQDOH�H�VWDWLFD´�



(XURSHD�GHO�3DHVDJJLR��D�SDUWLUH�GDO�YDORUH�GHOOD�³SHUFH]LRQH�VRFLDOH�GHO�SDHVDJJLR´���
,O�SURJHWWR�FRQWHPSRUDQHR�VL�DSUH�GXQTXH�DOO
DPSLD�YLVLRQH�GHOO
HFRORJLD�VRFLDOH�
FKH�VL�RIIUH�FRPH�FRUQLFH�WHRULFD�SHU�ULODQFLDUH�TXHJOL�DQWLFKL�YDORUL�FKH�LQIRUPDQR
RJQL�³EXRQD´�DUFKLWHWWXUD�LO�FXL�ILQH�q�OD�IHOLFLWj�GHJOL�LQGLYLGXL�
/
XUJHQ]D�GL�SURJHWWDUH�FLWWj�SL��YLFLQH�DOO
XRPR�H�DOOH�VXH�HVLJHQ]H��VSRVWD�O
DVVH
VXOOD�GLPHQVLRQH�IHQRPHQRORJLFD��� GHOOR�VSD]LR�LQWHVR�TXDOH�³VSD]LR�LQ�FXL�YLYH
O
XRPR´��XQR�VSD]LR�DPELHQWH�TXDOLWDWLYR��HVSUHVVLYR�� VLWXD]LRQDOH�� WUDVIRUPDWLYR�
FDSDFH�GL�DWWLYDUH�IRUPH�G
XVR�DOWHUQDWLYH�H�QXRYH�UHOD]LRQL�HFRORJLFKH�
,Q� TXHVWR� TXDGUR� O
HVWHWLFD� GHOOD� QHFHVVLWj� YHUVR� FXL� WHQGH� O
HFRQRPLD� GL� ULVRUVH�
HYROYH� YHUVR� XQ
HWLFD� GHOOD� FUHDWLYLWj�� SL�� YLFLQD� DOOH� FRVH�PD� DQFKH� DL� GHVLGHUL�
GDQGR�IRUPD�D�XQ
DUFKLWHWWXUD�HFRORJLFD�FKH�DO�WHPSR�VWHVVR�DVSLUD�DG�HVVHUH�RQLUL�
FD��OXGLFD��OLEHUDWRULD��FDSDFH�GL�VXJJHULUH�XQD�³SOXUDOLWj�GL�VWLOL�GL�YLWD�H�PDJJLRUH
DPLFKHYROH]]D�YHUVR�OD�QDWXUD�VHFRQGR�XQD�YHUVLRQH�GHOO
HWLFD�FKH��LQ�PROWL�VHQVL�
O¶DYYLFLQD�DOO
HVWHWLFD´����
4XHVWD�SURVSHWWLYD�LUULQXQFLDELOH��FKH�DFFRPXQDYD�OH�WHQGHQ]H�YLWDOLVWH�GHOO
DUFKL�
WHWWXUD�GHO�
������ VL�DFFRPSDJQD��RJJL�D�XQD�UDGLFDOL]]D]LRQH�GHOOH�SRVL]LRQL��WLSL�
FD�GHOOH�VLWXD]LRQL�GL�FULVL��/
DFXLUVL�GHL�SUREOHPL�DPELHQWDOL�H�VRFLDOL�SRUWD�D�XQD
JHQHUDOH�HVDOWD]LRQH�GHO�SULQFLSLR�GL�OLEHUD]LRQH�GHJOL�LQGLYLGXL��ULODQFLDQGR�XQ
LGHD
GL� ³VSD]LR� GHPRFUDWLFR´� FKH� QRQ� VHPSUH� FRUULVSRQGH� D� XQ
HIIHWWLYD� OLEHUWj� G
XVR�
TXDQWR�SLXWWRVWR�D�XQD�OLEHUWj�HIILPHUD��EDVDWD�VXOOD�SHUFH]LRQH��
,O�YDORUH�G
XVR�q�GXQTXH� LO� ULIHULPHQWR�SURJHWWXDOH�FKH�FRQVHQWH�GL� VXSHUDUH�RJQL
DSSURFFLR�IRUPDOLVWLFR��YROWR�D�FRQFHSLUH�OR�VSD]LR�LQ�WHUPLQL�PHUDPHQWH�OLQJXLVWL�
FL�R�GL�SVLFRORJLD�GHOOD�SHUFH]LRQH��D�IDYRUH�GL�XQ
HVSHULHQ]D�DXWHQWLFD�GHOOR�VSD]LR�
XQR�VSD]LR�DJLWR�H�GXQTXH�UHOD]LRQDOH�
,Q�TXHVWR�TXDGUR� OD�SURVSHWWLYD�IXQ]LRQDOH�SXz�HVVHUH� OHWWD�FRPH�XQD�VWUDWHJLD�GL
HPDQFLSD]LRQH�GD�RJQL�ORJLFD�SXUDPHQWH�IRUPDOH��VLD�HVVD�OLQJXLVWLFD��QRUPDWLYD��GL
PHUFDWR��R�UHODWLYD�DL�FRPSRUWDPHQWL�VRFLDOL�
/
LPSRUWDQ]D�GHO�YDORUH�G
XVR�VL�ULGHILQLVFH�DOORUD�LQ�UHOD]LRQH�D�XQD�VHULH�GL�SUR�
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���OD�&RQYHQ]LRQH�(XURSHD�GHO�
3DHVDJJLR�GHILQLVFH�SDHVDJJLR ³XQD
SDUWH�GL�WHUULWRULR��FRVu�FRPH�YLHQH
SHUFHSLWR�GDOOD�SRSROD]LRQH��TXDOH
ULVXOWD�GDOOH�D]LRQL�QDWXUDOL�H�R�XPDQH
H�GDOOH�ORUR�LQWHUD]LRQL´�
���VL�ID�ULIHULPHQWR�DOOD�QR]LRQH�KHL�
GHJJHULDQD�GL�VSD]LR��GHILQLWR�³IHQR�
PHQRORJLFR´�LQ�TXDQWR�SURJHWWXDOH�H
PRGLILFDELOH�LQ�UDSSRUWR�DOOH�FRQGL]LR�
QL�GL�YLWD�GHOO¶LQGLYLGXR��LQWHVR�FRPH
³VRJJHWWR´�FRQFUHWR��LQ�XQR�VSD]LR
FRQFUHWR�H�UHODWLYR��GRWDWR�GL�LQWHQ]LR�
QL�H�SURJHWWL��
���*��9DWWLPR��RS�FLW���S������/D�GHILQL�
]LRQH�q�ULIHULWD�DO�WLWROR�GHO�VDJJLR�GL
*LOOHV�'HOHX]H�H�)pOL[�*XDWWDUL�
/
DQWL�(GLSR��&DSLWDOLVPR�H�VFKL]RIUH�
QLD���������FRQWUR�OD�UHSUHVVLRQH�WHR�
UL]]DWD�GD�)UHXG�
���6XOO¶DUJRPHQWR�YHGL��5REHUWR
6HFFKL��$UFKLWHWWXUD�H�YLWDOLVPR��VFULWWL
GL�DUFKLWHWWXUD�GHOOD�PRGHUQLWj�WUDGRWWL
H�FRPPHQWDWL� 2IILFLQD��5RPD������

,Q�DOWR��O¶LQWHUYHQWR�GL�6WDONHU��
2VVHUYDWRULR�1RPDGH D�&RUYLDOH�
³&RUYLDOH�q�LO�SURJHWWR�VLPEROR�GL�XQ¶L�
GHRORJLD�FRPXQLWDULD�XWRSLVWLFD�GL
JUDQGH�UHVSLUR�LQWHOOHWWXDOH��DQFKH�VH
SRFR�FDOLEUDWD�VXOOH�FRQGL]LRQL�GL�UHDO�
Wj�������LQ�TXHVWR�VHQVR�FUHGLDPR
LPSRUWDQWH�FKH�OD�FRPXQLWj�UHDOH�FKH
RJJL�DELWD�TXHVWR�HGLILFLR�SUHQGD
FRVFLHQ]D�GHO�VRJQR�GL�XQD�FRPXQLWj
LGHDOH�FKH�FRVWLWXLVFH�LO�VHQVR�VWHVVR
GL�&RUYLDOH��8Q�PRGR�SUDWLFR�SHU�UHD�
OL]]DUH�XQ¶LGHD�WDQWR�DVWUDWWD�SRWUHEEH
HVVHUH�TXHOOD�GL�FUHDUH�XQ�PDQXDOH
G¶XVR�GHOO¶HGLILFLR�FKH�FRQWULEXLVFD�
DWWUDYHUVR�LO�OLQJXDJJLR�H�L�SHUFRUVL
GHOOD�YLWD�TXRWLGLQD��DOOD�FRQVDSHYR�
OH]]D�GL�DELWDUH�XQ¶XWRSLD´��GD�³/RWXV
LQWHUQDWLRQDO´�Q������S������



EOHPDWLFKH�
��UDIIRU]DUH�LO�YDORUH�G
XVR�GHOOD�FLWWj�H�GHOO
DUFKLWHWWXUD�HTXLYDOH�D�ULODQFLDUH�LO�YDOR�
UH�GHOOR�VSD]LR�DELWDWR�VXO�YDORUH�GL�PHUFDWR�GHOO
HGLILFLR�PHUFH�
��SRUUH�LQ�SULPR�SLDQR�LO�YDORUH�G
XVR�ULVSHWWR�DOOD�ORJLFD�IRUPDOH�GHO�OLQJXDJJLR��FKH
LQWHUSUHWD�L�ELVRJQL�GHOO
DELWDUH�VHFRQGR�SDUDPHWUL�WXWWL�LQWHUQL�DOOD�GLVFLSOLQD��q�XQD
YDOLGD�ULVSRVWD�DOOH�UHDOL�HVLJHQ]H�GHOO
DELWDUH�
��IDYRULUH�O
XVR�OLEHUR��FUHDWLYR��HUHWLFR�GHJOL�VSD]L�REEOLJD�D�ULGLPHQVLRQDUH�OD�ORJL�
FD�IRUPDOH�GHOOH�QRUPH�H�GHL�UHJRODPHQWL�H�OD�WLSL]]D]LRQH�GHOOH�VROX]LRQL�WHFQLFKH
H�IRUPDOL��WHQHQGR�FRQWR�FKH�OD�UHDOWj�VPHQWLVFH�TXDVL�VHPSUH�O
LGHQWLWj�WLSRORJLFD
IRUPD�IXQ]LRQH�DWWUDYHUVR�FRQWLQXL�FDPELDPHQWL�G
XVR�GHL�PDQXIDWWL�QHO�FRUVR�GHOOD
ORUR�YLWD�
�� FRQVLGHUDWR� OR� VWUHWWR� OHJDPH� WUD� DPELHQWH� H� FRPSRUWDPHQWL� XPDQL�� XQR� VSD]LR
FRVWUXLWR�VXO�YDORUH�G
XVR�KD�SL��SRVVLELOLWj�GL�IDYRULUH�OD�FUHD]LRQH�GL�UHOD]LRQL�GL
FRQYLYHQ]D�DXWHQWLFKH��FRQWUR�OD�IRUPDOL]]D]LRQH�GHL�UDSSRUWL�VRFLDOL�IRUPDOL�H�O
R�
PRORJD]LRQH�GHL�FRPSRUWDPHQWL�

���'LUH�R�IDUH"�³IDUH�VSD]LR´�H�OD�FULWLFD�DOOH�ORJLFKH�IRUPDOL

&RPH�DEELDPR�DFFHQQDWR�� OD� FULVL� GHOOH� ORJLFKH� IRUPDOL�� LQYHVWH�QXPHURVL� FDPSL
GHOOH� DWWLYLWj� XPDQH�� /D� UHYLVLRQH� GHOOH� YDULH� IRUPH� GL� RUJDQL]]D]LRQH� UD]LRQDOH
GHOOD�FRQRVFHQ]D��GHOOD�VRFLHWj��GHOOD�SROLWLFD��LQFOXVD�OD�GHPRFUD]LD�IRUPDOH��GHOOR
VSD]LR�DELWDWR��VSLQJH�LQ�JHQHUDOH�YHUVR�XQ�UDSSRUWR�SL��GLUHWWR�WUD�O
XRPR�H�OH�FRVH�
,Q�RJQL�VHWWRUH�GHOO
DWWLYLWj�XPDQD�VL�FRJOLH�XQ
DVSLUD]LRQH�DO�VXSHUDPHQWR�GHL�SULQ�
FLSL�GHOOD�UDSSUHVHQWDQ]D�H�GHOOD�GHOHJD�
1XRYH�IRUPH�GL�RUJDQL]]D]LRQH�SROLWLFD�EDVDWH�VX�VLVWHPL�PLVWL�GL�GHPRFUD]LD�GLUHW�
WD�GDQQR�YRFH�DG�DJJUHJDWL�VRFLDOL�FKH�QRQ�³UDSSUHVHQWDQR´�OD�VRFLHWj�PD�³VRQR´�OD
VRFLHWj���

/R�VWHVVR�SLDQR�SHU�OR�VYLOXSSR�H�O
DPELHQWH�GHQRPLQDWR�³$JHQGD���´��QHO�ULODQFLD�
UH�LO�UXROR�DWWLYR�GHJOL�HQWL� ORFDOL�� OD�SDUWHFLSD]LRQH�H�LO�FRQVHQVR��q�LQWHUSUHWDELOH
FRPH�XQ�YHUR�H�SURSULR�VWUXPHQWR�GL�GHPRFUD]LD�GLUHWWD��
(PHUJH�GXQTXH� LO�YDORUH�GHO�³IDUH�VRFLHWj´�DWWUDYHUVR�SURFHVVL�GL�DXWR�RUJDQL]]D�
]LRQH�GDO�EDVVR�VHFRQGR�ORJLFKH�FRRSHUDWLYH�H�D]LRQL�SDUWHFLSDWH�GL�VYLOXSSR�ORFD�
OH��FKH�ULODQFLDQR�O
LGHDOH�FRPXQLWDULR��DOODUJDWR�DO�FRQFHWWR�GL�³FRPXQLWj�GHOOH�GLI�
IHUHQ]H´�QHOOD�FLWWj�SOXUDOH��
,O�³IDUH�VRFLHWj´�WUDVIHULWR�DOOD�GLPHQVLRQH�ILVLFD�GHOOR�VSD]LR�VRFLDOH�VL�WUDGXFH�LQ�XQ
³IDUH�VSD]LR´�DL�UHDOL�ELVRJQL�GL�DELWD]LRQH��ODYRUR��JLRFR��FRQVXPR��WUDVSRUWR��

,O�³IDUH�VSD]LR´�ULPDQGD�LQROWUH�D�XQ�SURFHVVR
FRQGLYLVR�FKH�ULODQFLD�OD�GLPHQVLRQH�RSHUDWLYD
H� PDWHULDOH� GHOOD� SUDVVL�� GHOOD� WHFQLFD�� GHOOD
FRRSHUD]LRQH��³LO�PROWLSOLFDUVL�GHO�QXPHUR�GHL
GHFLVRUL��«��FRQWULEXLVFH�D�GHILQLUH�SL��SUHFL�
VDPHQWH�LO�UXROR�GHO�SURJHWWLVWD�H�QH�LQWHJUD�OH
FRPSHWHQ]H� LQ� UDSSRUWR� DOOH� LVWDQ]H�� VSHVVR
VROR�HQXQFLDWH��VRWWHVH�GDL�FRQFHWWL�GL�SDUWHFL�
SD]LRQH�� FRRSHUD]LRQH�� GHPRFUD]LD� H� WUDVSD�
UHQ]D� �VWRULFDPHQWH� SDWULPRQLR� GHOOD� FXOWXUD
SROLWLFD�´����
,Q�XQ�WDOH�VFHQDULR�VL�ULQQRYD�DOWUHVu�OD�GLPHQ�
VLRQH�HWLFD�GHO�³IDUH�DUFKLWHWWXUD´��TXDOH�SUDWLFD
TXRWLGLDQD�H�GLIIXVD�FKH�ULFRQGXFH�OD�GLVFLSOLQD
DOOD�VXD�YRFD]LRQH�VRFLDOH��ULODQFLDQGR�OD�FHQ�
WUDOLWj� GHO� SURJHWWR�� 4XHVWR� DVSHWWR� ULSURSRQH
O
DQWLFR�FRQIOLWWR�WUD�LO�SURJHWWR�H�OD�GLPHQVLRQH
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���/¶LSRWHVL�GHOOD�³GHPRFUD]LD�GLUHWWD´
q�VWDWD�LQGDJDWD�GD�-DQHW�%LHKO�GL
&KXFN�0RUVH�QHO�VDJJLR�/D�SROLWLFD
GHOO
HFRORJLD�VRFLDOH��,O�WHVWR�VRVWLHQH
OD�WHVL�GHO��PXQLFLSDOLVPR�OLEHUWDULR
TXDOH�GLPHQVLRQH�SROLWLFD�GHOO
HFROR�
JLD�VRFLDOH���LO�PXQLFLSDOLVPR�OLEHUWD�
ULR�q�XQD�SROLWLFD�OLEHUWDULD�GL�ULYROX�
]LRQH�SROLWLFD�H�VRFLDOH��FKH�DVSLUD
DOOD�FUHD]LRQH�GL�XQD�YLWD�SROLWLFD�SHU
FRPXQLWj�DXWRJHVWLWH�D�OLYHOOR�FRPX�
QDOH��«��/D�YLWD�SROLWLFD�SUHQGHUHEEH
IRUPD�LQ�LVWLWX]LRQL�GL�GHPRFUD]LD
GLUHWWD��DVVHPEOHH�FLWWDGLQH��DVVHP�
EOHH�SRSRODUL�R�ULXQLRQL�XUEDQH��«��$O
ORUR�LQWHUQR��«���L�FLWWDGLQL��SRWUHEEH�
UR�JHVWLUH�OH�IDFFHQGH�GHOOH�SURSULH
FRPXQLWj�LQ�SULPD�SHUVRQD��LQYHFH�GL
DIILGDUVL�DOOH�pOLWH�VWDWDOL��DUULYDQGR
DOOH�GHFLVLRQL�SROLWLFKH�DWWUDYHUVR�SUR�
FHVVL�GL�GHPRFUD]LD�GLUHWWD´��

���)��2UODQGL��,O�SURJHWWR�GHJOL�VSD]L
LQ�EHUZHHQ�FLW\�QXRYH�TXDOLWj�XUEDQH
HG�DPELHQWDOL�GHOOH�DUHH�SHULIHULFKH�
LQ��,O�SURJHWWR�GHOO
DELWDUH���Q���
IHEEUDLR�������S����

�

,Q�EDVVR��5XUDO�VWXGLR��+DOH�&RXQW\�
$ODEDPD��FDPSR�JLRFKL��GD�5XUDO
6WXGLR��RS�FLW���
,O�³IDUH�VRFLHWj´��WUDVIHULWR�GDOOD�GLPHQ�
VLRQH� SROLWLFD� DOOD� GLPHQVLRQH� ILVLFD
GHOOR� VSD]LR� VRFLDOH�� VL� WUDGXFH� LQ� XQ
³IDUH� VSD]LR´� DL� UHDOL� ELVRJQL� GL� DELWD�
]LRQH�� ODYRUR�� JLRFR�� DWWUDYHUVR� ORJL�
FKH�FRRSHUDWLYH�H�VLQHUJLFKH�



DQDUFKLFD� GHO� ³IDUH� VSD]LR´� FRPH� VSD]LDOLWj� LQ� SURJUHVV
�FRQQHVVD� DOOD� GLPHQVLRQH� SURFHVVXDOH� GHO� ³IDUH´�� FKH� VL
GHILQLVFH�QHO� WHPSR�DWWUDYHUVR� O
D]LRQH�GLUHWWD�H� LO�YLVVXWR
GHJOL�XWHQWL��XQ�YLVVXWR�FKH�ULFKLHGH�XQ�DPSLR�PDUJLQH�GL
OLEHUWj�
,O�SULQFLSLR�GL�OLEHUWj�LQVLWR�QHO�FRQFHWWR�GHO�³IDUH�VSD]LR´
ULFKLHGH�XQD�VSD]LDOLWj�IOHVVLELOH��QRQ�GHILQLWD�LQ�PRGR�SHU�
PDQHQWH�� WHQHQGR�FRQWR�FKH� LO�FRQFHWWR�GHO�³IDUH�VSD]LR´�
GDO�YHUER�5DXPHQ��FRQWLHQH�LQ�Vp�OD�GRSSLD�DFFH]LRQH�GHO
IDUH�� FUHDUH�� ODVFLDUH� VSD]LR� H� DO� WHPSR� VWHVVR� LQVWDOODUH�
FLRq�GLVSRUUH�H�RUGLQDUH�OH�FRVH�DO�ILQH�GL�IDUOH�³DSSDUWHQH�
UH´� D� TXDOFKH� OXRJR� H� PHWWHUOH� LQ� UHOD]LRQH� WUD� ORUR�
8Q
DPELYDOHQ]D�FKH�UDFFKLXGH�LQ�Vp�LO�SULQFLSLR�GL�XQR�VSD�
]LR�SDUWHFLSDWR�H�YLVVXWR��L�FRQFHWWL�GL�OLEHUDUH��VJRPEUDUH�
FRQQHVVL� DOO¶LGHD� GHO� ³IDUH� VSD]LR´�� VSLQJRQR� YHUVR� XQ
YXRWR�SURJHWWXDOH�D�GLVSRVL]LRQH�GHJOL�XWHQWL��FKH�LQL]LDQR�D
³IDUH´�LO�SURSULR�VSD]LR�D�SDUWLUH�GD�TXHO�YXRWR�GD�RFFXSD�
UH�� ULHPSLUH��DXWR�FRVWUXLUH��FRORQL]]DUH�GDO�EDVVR��R�VHP�
SOLFHPHQWH�³YLYHUH´�DWWUDYHUVR�LO�FRUSR�H�JOL�RJJHWWL��RJJHW�
WL�PHQWDOL�GHOOD�PHPRULD�H�RJJHWWL�PDWHULDOL�GHO�TXRWLGLDQR��
/D�YLWD�GXQTXH�³VL� ID� VSD]LR´� ULHPSLHQGR� OR� VSD]LR�DWWUD�
YHUVR�XQ¶DFFXPXOD]LRQH�GL�VHJQL�FKH�ULPDQGD�D�XQ¶ ³HVWHWL�
FD� GHOO
LQJRPEUR´�� SULQFLSLR� JLj� WHRUL]]DWR� QHJOL� DQQL� µ��
GD�&KDUOHV�%HLVWpJXL��� LQ�FRQWUDSSRVL]LRQH�DOO¶LQYLRODELOH
VSD]LR�SXULVWD�GL�/H�&RUEXVLHU��XQR�VSD]LR�QDWR�DQFK¶HVVR
³SHU� IDUH´�� PD� ULJRURVDPHQWH� FRQWUROODWR� DOO¶LQWHUQR� GHO
SURJHWWR�HWLFR�HVWHWLFR�GHOO¶DUFKLWHWWR�
,O�FRQFHWWR�GHO�³IDUH�VSD]LR´�ULDVVXPH�GXQTXH�OD�SUREOHPD�
WLFD�FHQWUDOH�GHOO
DUFKLWHWWXUD��LO�SURJHWWR�GHO�YXRWR�
³DO�FHQWUR�GHOO
DUFKLWHWWXUD�F
q�XQ�YXRWR��1RQ�SXRL�SURJHW�
WDUH�XQ�YXRWR��PD�SXRL�GLVHJQDUH�L�VXRL�FRQILQL��HG�q�DOORUD�FKH�LO�YXRWR�SUHQGH�YLWD
�«��OD�FRVD�SL��DIIDVFLQDQWH�q�TXHVWR�IUDPPHQWR�YLYHQWH�GL�VSD]LR�FRPSUHVR�WUD�L
FRQILQL´���
7HPL�TXHVWL� FKH�PDHVWUL� FRPH�+HUW]HEHUJHU��(UVNLQH��9DQ�(\FN�� KDQQR� HVSORUDWR
QHOOH�IRUPH�GHO�SURJHWWR�DSHUWR�DOOH�ULFKLHVWH�GHO�PRQGR�HVWHUQR��XQ�SURJHWWR�GHQVR
GL�UHVSRQVDELOLWj��FKH�VL�SRQH�EHQ�ROWUH�OD�UHWRULFD�GL�XQD�SDUWHFLSD]LRQH�WHRULFD�
,Q�DQQL�SL��UHFHQWL�OD�FRQVHJXHQ]D�OLPLWH�GHO�IDUH�VSD]LR�DOO
LQWHUSUHWD]LRQH�D]LRQH
GHJOL� XWHQWL� FRQGXFH� D�XQR� VSRVWDPHQWR� FRQFHWWXDOH� ³GDOOD� FDVD�FDVD� �DUFKHWLSR�
QRVWDOJLD��ULFRUGR��DOOD�FDVD�VFDWROD��RSSRUWXQLWj��DGDWWDELOLWj��VYLOXSSR���/D�FDVD�
VFDWROD�QRQ�UD]LRQDOL]]D�OR�VSD]LR��QRQ�OR�RWWLPL]]D�GDO�SXQWR�GL�YLVWD�SUHVWD]LRQD�
OH��PD�OR�DWWUH]]D�SHU�PDJJLRUL�SRVVLELOLWj�GL�LQGLYLGXDOL]]D]LRQH´�����OD�FDVD�VFDWR�
OD�q�XQ�FRQWHQLWRUH�SUHIDEEULFDWR�FKH�VJRPEUD�LO�FDPSR�SHU�O
RFFXSD]LRQH�H�O
DSSUR�
SULD]LRQH�FUHDWLYD�GD�SDUWH�GHOO
XWHQWH�
,Q�XQ
DFFH]LRQH�SL��DPSLD��O
LGHD�GHO�IDUH�VSD]LR�LQWHVD�FRPH�³SODFH�PDNLQJ´��FUHD�
]LRQH�GL�OXRJKL�SHU�O
XRPR��ULSRUWD�O
DUFKLWHWWXUD�DO�SUREOHPD�GHOOD�GHILQL]LRQH�GHOOD
TXDOLWj�GHOOR�VSD]LR�FROOHWWLYR��XQ�YXRWR�FKH�$OYDU�$DOWR�DYYHUWH�FRPH�XQR�VSD]LR
QRQ�ULVROWR�GDO�PRGHUQR��³QHOO
DUFKLWHWWXUD�PRGHUQD��«��VSHVVR�YL�q�XQ�YXRWR�DUFKL�
WHWWRQLFR�QHOOH�SRU]LRQL�GL�WHUUHQR�ODVFLDWH�LQ�VRVSHVR��6DUHEEH�EHOOR�VH��LQYHFH�GL
ULHPSLUH�TXHVWR�YXRWR�FRQ�JLDUGLQL�RUQDPHQWDOL�VL�SRWHVVH�DVVRFLDUH�LO�PRYLPHQWR
RUJDQLFR�GHOOD�SRSROD]LRQH�QHOO
RSHUD�GL�IRUPD]LRQH�GHO�OXRJR´����
7DOH�TXHVWLRQH��FRQQHVVD�DOOD�FRPSRQHQWH�UHOD]LRQDOH�GHOOD�SHUFRUUHQ]D�SHGRQDOH�
DWWUDYHUVD�OD�FXOWXUD�XUEDQD�GHO�7($0�;��LQ�SDUWLFRODUH�OH�ULFHUFKH�GHJOL�6PLWKVRQ�
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���YHGL��3��9��'HOO
$LUD��'DOO
XVR�DOOD
IRUPD��3RHWLFKH�GHOOR�VSD]LR�GRPHVWL�
FR��HG��2IILFLQD��5RPD�������SS�����
����
���GHILQL]LRQH�GL�*HUDUG�0RQQLHU�LQ
ULIHULPHQWR�DO�UXROR�GHO�FRUSR�QHOOD
FRQFH]LRQH�GHOOR�VSD]LR�GL�/H
&RUEXVLHU�����,O�SXQWR�G
DSSRJJLR�GL
TXHVWR�UHDOLVPR�FKH�ULJXDUGD�LO�FRUSR�
TXLQGL��q�OD�VRVWLWX]LRQH�GL�XQR�VSD]LR
SHU�IDUH�TXDOFRVD�D�XQR�VSD]LR�GD
UDSSUHVHQWDUH���GD��,O�FRUSR�H�OR�VSD�
]LR�GRPHVWLFR�LQ�/H�&RUEXVLHU���LQ
$$�99���/D�FDVD�GL�/H�&RUEXVLHU��/D
PDLVRQQ�GHV�KRPPHV��/D�GLVWDQ]D�GL
/H�&RUEXVLHU��2IILFLQD�HGL]LRQL��5RPD
������S�����
���3��=XPWKRU�LQ�&RQYHUVD]LRQL�FRQ
3HWHU�=XPWKRU D�FXUD�GL�%��6WHF�
³&DVDEHOOD´�Q�������IHEEUDLR������
SS������
���3��9��'HOO
$LUD��RS�FLW�� SS���������
���$��$$OWR��D�SURSRVLWR�GHO
3DGLJOLRQH�ILQODQGHVH��GD�.�
)UDPSWRQ��6WRULD�GHOO¶DUFKLWHWWXUD
PRGHUQD����������=DQLFKHOOL��%RORJQD
������S�����

,Q�DOWR��9DQ�(\FN���$PVWHUGDP��FDPSL
JLRFR�SHU�EDPELQL��������������VSD]L
JHQHUDWRUL�GL�UHOD]LRQL�LQ�DUHH�XUEDQH
³GL�ULVXOWD´��GD�*��*LQH[��RS�FLW���S�����

�



ILQR� DOO¶DWWXDOH� YLVLRQH� ROLVWLFD� H� SURFHV�
VXDOH� GHOO
�8UEDQ� GHVLJQ� �� LQJOHVH�� FKH
FRLQYROJH� DWWLYDPHQWH� FRPXQLWj� ORFDOL�
DELWDQWL�H�RSHUDWRUL��QHOOD�FRVWUX]LRQH�FRQ�
GLYLVD�GHOOR�VSD]LR�VRFLDOH���

4XHVWH� ORJLFKH� RUJDQL]]DWLYH� ULFKLHGRQR
³DOWL�OLYHOOL�GL�FRRSHUD]LRQH�XPDQD�H�SDU�
WHFLSD]LRQH� HFRORJLFD´� ���� FKH� VSLQJRQR
YHUVR�XQ�SHQVLHUR�GHOO
DJLUH�SURJHWWXDOH�GL
WLSR�UHOD]LRQDOH�H�TXLQGL�HWLFR�
6RWWHVD�DOOD�GLPHQVLRQH�HWLFD�q�XQD�WHRULD
GHOO
D]LRQH�FRQILQDQWH�FRQ�LO�SUDJPDWLVPR
DPHULFDQR�� TXDOH� QHFHVVLWj� GL� XQ
D]LRQH
FROOHWWLYD� �ULFRQGRWWD� GD�+DEHUPDV� QHOOD
SURVSHWWLYD�FULWLFD�GL�XQ�³DJLUH�FRPXQLFD�
WLYR´���
&Lz� FRQIHULVFH� DL� IRQGDPHQWL� VRFLDOL� HG
HVWHWLFL�GHOO
DUFKLWHWWXUD�XQ�FDUDWWHUH�SUDJ�
PDWLFR�� DQWL�LGHRORJLFR� H� DQWL�UDSSUHVHQ�
WDWLYR�� FKH� WURYD� ULVFRQWUR� QHOO
DWWXDOLWj
GHOOH�ILORVRILH�GHOOD�SUDVVL�H�QHO�ORUR�FDUDW�
WHUH� GL� DSHUWXUD�PHWRGRORJLFD� H� DQWL�UDS�
SUHVHQWD]LRQDOLVPR���

,O�SUDJPDWLVPR�ULYROJHQGRVL�DL�IDWWL��DOO
D�
]LRQH�� DOOD� FRQFUHWH]]D�� IXJJH� O
DVWUD]LR�
QH��L�SULQFLSL�ILVVL��L�VLVWHPL�FKLXVL��GDQGR
YDORUH� D� FUHGHQ]H� H[WUD�UD]LRQDOL� R� LUUD�
]LRQDOL�VH�WXWWDYLD�IXQ]LRQDQR��
4XHVWR�RULHQWDPHQWR� FRQWUDGGLVWLQJXH� LQ
PRGR�SDUWLFRODUH�LO�UHDOLVPR�GHOOD�FXOWXUD
DQJORVDVVRQH�� WHVR� D� YDORUL]]DUH� O
HVSH�
ULHQ]D�TXRWLGLDQD�GHJOL�HGLILFL�H�GHOO
DP�
ELHQWH�DWWUDYHUVR�XQ�IRUWH�VHQVR�GHO�OXRJR�
XQD� PLVXUDWD� RUJDQL]]D]LRQH� LQIRUPDOH
GHJOL�VSD]L��XQ�XVR�GL�PDWHULDOL�H�WHFQROR�
JLH� SRYHUH�� DUWLJLDQDOL� H� PRGHUQH�� FKH
UHVSLQJRQR� OD� SXUH]]D� JHRPHWULFD�� OD
ULFHUFD�GHO�GHWWDJOLR�H� O
RVWHQWD]LRQH� IRU�

PDOH�H�WHFQRORJLFD��IDFLOLWDQGR�OD�SUHVD�GL�SRVVHVVR�GHOOR�VSD]LR�GD�SDUWH�GHJOL�DEL�
WDQWL��&DUDWWHUL�TXHVWL��FKH�DFFRPXQDQR�OH�ULFHUFKH�GL�GLYHUVH�JHQHUD]LRQL�GL�DUFKL�
WHWWL� LQJOHVL�� GDJOL� 6PLWKVRQ� D�(UVNLQH�� GD�&KLSSHUILHOG� D�6HUJLVRQ� H�%DWHV�� SHU� L
TXDOL�OD�FRPSOHVVLWj�GHO�SURJHWWR�QRQ�q�XQ�UHTXLVLWR�IRUPDOH�PD�QDVFH�GD�XQD�YDOX�
WD]LRQH�UHDOLVWLFD�GHOOH�FLUFRVWDQ]H�GHO�SURJHWWR��H�GD�XQ
DWWHQWD�FRQVLGHUD]LRQH�GHJOL
DVSHWWL�IHQRPHQRORJLFL�GHOO
DELWDUH�
4XHVWR�RULHQWDPHQWR�KD� WURYDWR�XQD�IRUPXOD]LRQH� WHRULFD�QHO�FRQFHWWR�GL�FRQJOR�
PHUDWH�RUGHULQJ GHILQLWR�GDJOL�6PLWKVRQ�QHO�WHVWR�,WDOLDQ�WKRXJKWV�����³*OL�HGLILFL
FRQ�XQ�RUGLQH�FRQJORPHUDWR��«��VRQR�LQIRUPDOL�H�FRPSOHVVLYL�QHOOD�ORUR�RUJDQL]�
]D]LRQH�H��QHOOR�VWHVVR�WHPSR��VRQR�IDFLOL�GD�ULFRQRVFHUH�H�GD�SHUFRUUHUH´�����
/D�IDFLOLWj�GL�SHUFRUUHQ]D�H�OD�ULFRQRVFLELOLWj�GHJOL�VSD]L�VRQR�DJHYRODWL�GD�XQ�DWWHQ�
WR�XVR�GHL�PDWHULDOL�GL�ULYHVWLPHQWR�H�GHOOD�OXFH��FDSDFL�GL�FUHDUH�GLYHUVH�FRQGL]LRQL
SVLFR�ILVLFKH�LQ�UHOD]LRQH�DOOH�GLYHUVH�DWWLYLWj�
/D�SUHVD�GL�SRVVHVVR�GHOOR�VSD]LR�LQL]LD�GD�TXHVWD�SURPHQDGH HVSHULHQ]LDOH�SHU�DUUL�
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���1HO�FRUVR�GHJOL�XOWLPL�DQQL�LQ
,QJKLOWHUUD�LO�FRQFHWWR�GL�XUEDQ�GHVLJQ
VL�q�DQGDWR�GHOLQHDQGR�FRPH�VLQRQL�
PR�GL�XQ�DSSURFFLR�FRPSOHVVR�DL
WHPL�GHOOD�IRUPD�XUEDQD��8Q�DSSURF�
FLR�FKH�SRQH�DWWHQ]LRQH�DOOD�FRQILJX�
UD]LRQH�GHOO¶DVVHWWR�ILVLFR�H�IXQ]LRQD�
OH�XQLWDPHQWH�DOO¶LPSDWWR�SHUFHWWLYR
GHO�SURJHWWR�VX�FRPSRUWDPHQWL�H
PRGL�G¶XVR�GHL�IXWXUL�XWHQWL�

���6RQR�VLJQLILFDWLYL�D�TXHVWR�SURSR�
VLWR�L�UHFHQWL�SLDQL�GL�ULQDVFLWD�XUEDQD
LQ�,QJKLOWHUUD�SURPRVVL�GDO�JRYHUQR
%ODLU��DOO¶LQWHUQR�GL�XQD�SROLWLFD�GL�ULRU�
JDQL]]D]LRQH�GHOOD�³PDFFKLQD�SXEEOL�
FD´��WHVD�D�UHFXSHUDUH�XQD�YLVLRQH
G¶LQVLHPH�SHU�OD�SURJUDPPD]LRQH
GHJOL�LQWHUYHQWL�VXOOH�DUHH�XUEDQH�
1HO������q�DWWLYDWD�O¶8UEDQ�7DVN
)RUFH��JXLGDWD�GD�5RJHUV��FRQ�LO�FRP�
SLWR�GL�GHOLQHDUH�³XQD�QXRYD�YLVLRQH
SHU�OD�ULTXDOLILFD]LRH�XUEDQD�IRQGDWD
VXL�SULQFLSL�GHOOD�TXDOLWj�GHO�SURJHWWR�
GHO�EHQHVVHUH�VRFLDOH�H�GHOOD�UHVSRQ�
VDELOL]]D]LRQH�YHUVR�L�WHPL�GHOO¶DP�
ELHQWH�QHOO¶DPELR�GL�VWXWWXUH�HFRQRPL�
FH�H�OHJLVODWLYH�YLWDOL´��8UEDQ�7DVN
)RUFH��������S����

���*��6FXGR��8QD�QXRYD�DOOHDQ]D�WUD
QDWXUD�H�WHFQRORJLD��/
LEULGD]LRQH�WUD
ELR�HFRORJLD�H�WHFQRORJLD�SHU�FRVWUXL�
UH�LQ�DFFRUGR�FRQ�O
DPELHQWH�
KWWS���ZZZ�P\EHVWOLIH�FRP�$PELHQWHF
RVWUXLWR�����1DWXUDBHBWHFQRORJLD�KWP

$��H�3��6PLWKVRQ�³+H[HQKDXV´��%DG
.DUOVKDIHQ��+HVVHQ��*HUPDQ\�������
������GD�$$�99��$OLVRQ�DQG��3HWHU
6PLWKVRQ���IURP�WKH�+RXVH�RI�WKH
IXWXUH�WR�D�KRXVH�RI�WRGD\�����
3XEOLVKHUV��5RWWHUGDP�������SS�����
������/D�FDVD�VHJXH�OH�OHJJL�GHOO¶
RUGLQH�FRQJORPHUDWR��UHDOL]]DQGR
XQ¶DUFKLWHWWXUD�ULFHWWLYD��FDSDFH�GL�VWL�
PRODUH�OH�VHQVD]LRQL�GHL�VXRL�IUXLWRUL
H�PHWWHUOL�LQ�FRQWDWWR�FRQ�OD�QDWXUD�H
OD�GLPHQVLRQH�GHO�JLRFR��

��



YDUH�DOOD�³GHFRUD]LRQH�LQYLVLELOH´�LQVLWD�QHOOD�FRQWLQXLWj�GHOOH�VXSHUILFL�H�QHOO
DVVHQ�
]D�GL�GHWWDJOL�LQ�ULOLHYR��*OL�6PLWKVRQ�GHILQLVFRQR�TXHVWR�SURFHVVR�³O¶DUWH�GHOO
DEL�
WDUH´�� ³FRPH� VWDGLR� ILQDOH� GHO� FRPSOHWDPHQWR� GL� XQ� HGLILFLR�� OD� VXD� DUFKLWHWWXUD
GRYUHEEH�RIIULUH�OD�SRVVLELOLWj�GL�DFFHWWDUH�O
LQVHULPHQWR�GL�HOHPHQWL�GHFRUDWLYL�FRPH
XOWHULRUH�VWUDWR�GL�PDQXIDWWL�FKH�UDSSUHVHQWLQR�OH�DWWLYLWj�H�JOL�LQWHUHVVL�GHJOL�DEL�
WDQWL��3HU�LQFRUDJJLDUH�WDOH�SURFHVVR�JOL�HGLILFL�FRQJORPHUDWL�GRYUHEEHUR�FRPSUHQ�
GHUH�OD�SL��DPSLD�JDPPD�GL�FRQGL]LRQL�ILVLFKH��SHU�LQGLUL]]DUH�OH�GLYHUVH�DVSHWWDWL�
YH�GHL�IXWXUL�RFFXSDQWL�H�OD�SRVVLELOLWj�GL�IDUH�HVSHULHQ]D�GHJOL�HOHPHQWL�H�GHOO
DP�
ELHQWH�QDWXUDOL��DQFKH�VH�VROR�SHU�PH]]R�GL�SLFFROL�VSD]L�HVWHUQL´���
(
�LPSOLFLWR�FKH�DOO
LQWHUQR�GL�WDOH�RUGLQH�JOL�VSD]L�DSHUWL�VL�UHQGDQR�SRWHQ]LDOPHQWH
GLVSRQLELOL�SHU�XOWHULRUL�DPSOLDPHQWL��PD�QRQ�q�TXHVWR�O
RELHWWLYR�XOWLPR�GHO�SURJHW�
WR��LO�SULQFLSLR�GL�SDUWHFLSD]LRQH�VL�UHDOL]]D�SLXWWRVWR�QHOOD�GHILQL]LRQH�GL�XQR�VSD]LR
FDSDFH�GL�FUHDUH��DWWUDYHUVR�XQ�GLVHJQR�SURJHWWXDOH��XQ�VHQVR�GL�DSSDUWHQHQ]D��XQR
VSD]LR�GL�FXL�JOL�XWHQWL�VLDQR��H�VL�VHQWDQR��SDUWH��

���'DOO¶XVR�DOOD�UHOD]LRQH��YHUVR�XQ¶HVWHWLFD�UHOD]LRQDOH

³/D� WHFQRORJLD� GHOO¶DUWLILFLDOH�� R� GHL� QDWXURLGL�� WHQGH� D
UHQGHUH�REVROHWR�LO�YHFFKLR�FRQFHWWR�GL�µXVR¶ GHOOD�WHFQR�
ORJLD�H�GHJOL�DUWHIDWWL��VWUXPHQWL��PDFFKLQH�FKH�HVVD�FUHD�
$O�VXR�SRVWR��VRSUDWWXWWR�TXDQGR�VL�WUDWWL�GL�VRVWLWXWL�DUWL�
ILFLDOL�GL�HQWLWj�FKH��LQ�QDWXUD��VRQR�FDSDFL�GL�DXWRQRPLD�
LO�FRQFHWWR�GL�³UHOD]LRQH´�VHPEUD�HVVHUH�SL��DGHJXDWR´�����
4XHVWD� GHILQL]LRQH� SL�� FKH� QHJDUH� LO� FRQFHWWR� G
XVR� QH
DOODUJD�LO�VLJQLILFDWR�LQ�XQD�SURVSHWWLYD�QXRYD��SRWUHPPR
GLUH�HFRORJLFD��VHFRQGR�OD�TXDOH�O
XVR�LPSOLFD�XQD�UHOD]LR�
QH�FKH�OHJD� LQ�PRGR�HPSDWHWLFR� O
XRPR�DOOH�FRVH�� LQWHVH
FRPH�SUHVHQ]H�UHOD]LRQDOL��,Q�TXHVW
RWWLFD��LO�YDORUH�G
XVR
GHOOR�VSD]LR��FRVu�FRPH�LO�YDORUH�G
XVR�GHJOL�RJJHWWL�H�GHJOL
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���5LFKDUG�5RUW\�³3UDJPDWLVPR�FRPH
DQWL�UDSSUHVHQWD]LRQDOLVPR´��LQWURGX�
]LRQH�DO�YROXPH�GL�-��0XUSK\�,O�SUDJ�
PDWLVPR����������,O�0XOLQR��%RORJQD
������SS�������
���$OOLVRQ�H�3HWHU�6PLWKVRQ��,WDOLDQ
7KRXWJKWV �6WRFFROPD�������
���3HWHU�$OOLVRQ��/LQHH�GL�6YLOXSSR�
/D�QXRYD�DUFKLWHWWXUD�LQJOHVH��LQ
³/RWXV�LQWHUQDWLRQDO´�Q������PDU]R
������S���
���,ELG��S���
���8RPLQL�H�QDWXURLGL��GDOO
XVR�DOOD
UHOD]LRQH�GL�0��*UHJRWWL�,0(6�/&$�
8QLYHUVLWj�GL�8UELQR��KWWS���ZZZ�WHFK�
UHY�LW�WHFKQRORJ\UHYLHZ�LQGH[�SKS"S 
DUWLFOH	D ���

,Q�EDVVR��$ VLQLVWUD��LO�FRPSOHVVR
GHOOD�FDVD�VWXGLR�GL�5DOSK�(UVNLQH�D
'URWWQLQJKROP��������$ GHVWUD��GDOO¶DO�
WR�LQ�EDVVR��6HUJLVRQ�%DWHV
$UFKLWHFWV��6RFLDO�KRXVLQJ�SURWRW\SH�
6WHYHQDJH��*�%��������������GD
³/RWXV�LQWHUQDWLRQDO´�Q������S�����
'DYLG�&KLSSHUILHOG��5LYHU�	�5RZLQJ
0XVHXP�DG�+HQOH\�RQ�7KDPHV��8.
�GD�³$UHD´�Q�����VHWWHPEUH�RWWREUH
������S�����

��



HOHPHQWL� PDWHULDOL� FKH� OR� GHILQLVFRQR�� q
O
HOHPHQWR�FKH� OHJD� OR�VSD]LR�DVWUDWWR�GHO
SURJHWWR�DO�VXR�DELWDQWH�UHDOH�
1HO� ULFRQRVFHUH� O
DVSHWWR� LQWHUVRJJHWWLYR
GHOOR�VSD]LR�H�GHJOL�RJJHWWL�OD�SUHVWD]LRQH
IXQ]LRQDOH�YLHQH�ULOHWWD�LQ�EDVH�DOO
�³HIIHW�
WR´�VXOO
XWHQWH��XQ�HIIHWWR�FKH�VL�PLVXUD�LQ
WHUPLQL� GL� VWLPROD]LRQH� VHQVRULDOH� H
LPPDJLQDWLYD�
/
DWWXDOH� HVDOWD]LRQH� GHOO
� ³DUFKLWHWWXUD
VHQVRULDOH´�� QRQ� ID� FKH� VRWWROLQHDUH� LO
YDORUH�GHOOD�SHUFH]LRQH�ILVLFD�H�DIIHWWLYD��

GHOOR�VSD]LR��XQ�YDORUH�GD�VHPSUH�FRQQD�
WXUDWR�D�RJQL�YHUD�DUFKLWHWWXUD�� FDSDFH�GL
VXVFLWDUH�HPR]LRQL�H�VWLPROL��GL�DWWLYDUH�OD
FRQRVFHQ]D� GHOOR� VSD]LR� DWWUDYHUVR� LO
FRUSR��
0D�RJJL��D�GLIIHUHQ]D�GHO�SDVVDWR��LO�IHQR�
PHQR�WHQGH�DG�HVVHUH�WHRUL]]DWR�VXOOD�EDVH
GL�LQGLFDWRUL�RJJHWWLYL�GL�TXDOLWj�VSD]LDOH�
UHVLGHQ]LDOH�H�XUEDQD��SHUFHSLWD�³UHOD]LR�
QDQGR� YDOXWD]LRQL� LQJHQXH� H� YDOXWD]LRQL

HVSHUWH�GHOOD�TXDOLWj�GHOO
DPELHQWH´�����4XHVWH�ULFHUFKH�GL�SVLFRORJLD�DPELHQWDOH�H
VRFLDOH��WHVH�D�LQGLYLGXDUH�OH�³GLPHQVLRQL�SVLFRORJLFR�DPELHQWDOL�VRWWRVWDQWL�OD�YDOX�
WD]LRQH�GL�TXDOLWj�UHVLGHQ]LDOH�H�O
DWWDFFDPHQWR�DO�OXRJR�LQ�DPELHQWL�XUEDQL�GL�JUDQ�
GH��PHGLD�H�SLFFROD�GLPHQVLRQH´����GHILQLVFRQR�XQD� IRUPD� LQGLUHWWD�GL�SDUWHFLSD�
]LRQH��EDVDWD�VXOO
DVFROWR�GL�SHUFH]LRQL�VRJJHWWLYH�GD�WUDGXUUH�LQ�SDUDPHWUL�RJJHWWL�
YL��,QHYLWDELOH�OR�VFLYRODPHQWR�YHUVR�XQ�QHR�WHFQLFLVPR��4XHVWR�VSRVWDPHQWR�G
DVVH
GDOO
RJJHWWR�DO�VRJJHWWR�SHUFHWWRUH�SRUWD�D�JXDUGDUH�ROWUH�OD�PDWHULDOLWj�H�OD�IXQ]LR�
QDOLWj�PHFFDQLFD�GHOO
RJJHWWR�VHSDUDWR�GD�XQ�FRQWHVWR�LPPDWHULDOH�GL�UHOD]LRQL��
/D�VPDWHULDOL]]D]LRQH�FRQFHWWXDOH�GHOO
RJJHWWR�VL�DFFRPSDJQD�D�XQD�SHUGLWD�GL�GHQ�
VLWj�FRUSRUHD�H�D�XQD�FRQVHJXHQWH�VXERUGLQD]LRQH�GHO�YLVLYR�D�IDYRUH�GL�XQD�FRUSR�
UHLWj�VHQVLELOH��4XHVWL�QXRYL�YDORUL�VL�ULIOHWWRQR�QHO�FDPSR�GHOOD�ULFHUFD�WHFQRORJLFD
VXOOH�TXDOLWj�VHQVLELOL�GHJOL�VSD]L�H�GHL�PDWHULDOL��FKH�LQVLHPH�GHILQLVFRQR�O
DPELHQ�
WH���XQD�ULFHUFD�FKH�Gj�ULVDOWR�DO�YDORUH�WDWWLOH�H�PDWHULFR�GHOOH�VXSHUILFL�H�DO�GHVLJQ
³VHQVRULDOH´�GHJOL�RJJHWWL�
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,Q�DOWR��.LQVKDVD��XQD�SDOHVWUD�D�FLHOR
DSHUWR��3HU�JOL�DELWDQWL�GL�.LQVKDVD�LO
FRUSR�q�OR�VWUXPHQWR�HVVHQ]LDOH�QHOOD
UHDOL]]D]LRQH�FXOWXUDOH�GL�Vp�H�QHOOD
FUHD]LRQH�GHOOD�VIHUD�SXEEOLFD�H�SUL�
YDWD��GD�³/RWXV�LQWHUQDWLRQDO´�Q�����
S�����

$ ILDQFR��YHGXWD�GHOOD�IROOD�DO�SDUFR�GL
0RQWVRXULV�3DULJL����������LQ�XQD
JLRUQDWD�GL�IHVWD��GD�*��&HUDL��,O�JLDUGL�
QR�H�OD�FLWWj��LO�SURJHWWR�GHO�SDUFR�XUED�
QR�LQ�(XURSD��/DWHU]D��5RPD���%DUL
�������WDY������

����LO�FRQFHWWR�GL�DIIHWWLYLWj�VHJQD�OD
GLVWDQ]D�WUD�OD�PHWDILVLFD�WUDGL]LRQDOH�
LQ�FXL�LO�VRJJHWWR�KD�FRQ�OD�UHDOWj�XQ
UDSSRUWR�FRQRVFLWLYR��SHU�SRWHUOD
PHJOLR�WUDVIRUPDUH���H�OD�IHQRPHQROR�
JLD�GL�+HLGHJJHU��SHU�FXL�O
HVVHUFL q
XQ�VRJJHWWR�FKH�DSSUHQGH�DQ]LWXWWR
HPRWLYDPHQWH��SUHFRPSUHQVLRQH
HPRWLYD���QHO�VHQVR�FKH�LO�UDSSRUWR
DIIHWWLYR�FRO�PRQGR�q�LO�SULPR�PRGR
G
HVVHUH�GHOO
�HVVHUFL� SDUWH�GHO
PRQGR�DQFRUD�SULPD�GL�GLVWLQJXHUVL
GD�HVVR�DWWUDYHUVR�OD�FRQRVFHQ]D�

���0��%RQDLXWR�0��%RQQHV�)��)RUQDLD
3VLFRORJLD�DPELHQWDOH��DWWLYLWj�GL
ULFHUFD�RELHWWLYL�H�IRQWL��LQ��,O�SURJHWWR
GHOO
DELWDUH��Q����IHEEUDLR������
S�����

���,ELG� S������

��



1HO� PRQGR� GHOOD� FRPXQLFD]LRQH� OD� GLPHQVLRQH
UHOD]LRQDOH�WURYD�GLYHUVH�IRUPH��O
HVWHWLFD�UHOD]LRQD�
OH� LQ� DUWH�� GHVLJQ�� DUFKLWHWWXUD�� OH� FRPXQLFD]LRQL
LQWHUQHW�� OH�QXRYH�FXOWXUH�DVVRFLDWLYH�� OD�UHVLVWHQ]D
FUHDWLYD�GHJOL�VPDUW�PREV��WXWWL�IHQRPHQL�IRQGDWL�VX
XQ
HVSHULHQ]D�RULJLQDOH�GHOOD� UHOD]LRQDOLWj� WUD� LQGL�
YLGXL��WUD�LQGLYLGXL�H�FRVH��WUD�OR�VSD]LR�H�OH�FRVH�
,O�ULODQFLR�GHOOD�FXOWXUD�LQWHUUHOD]LRQDOH�VL�DFFRPSD�
JQD� DOWUHVu� D� XQ� ULQQRYDWR� LQWHUHVVH� SHU� OH� FXOWXUH
PLQRULWDULH�� FKH� KDQQR� FRQVHUYDWR� XQ� UDSSRUWR
GLUHWWR� FRQ� L�PH]]L� GL� SURGX]LRQH� H� XQ� OHJDPH� GL
DSSDUWHQHQ]D�FRQ�JOL�RJJHWWL�H�JOL�VSD]L�DELWDWL��VSD]L
IRUWHPHQWH� UHOD]LRQDOL�� FRVWUXLWL� LQ� VWUHWWR� UDSSRUWR
DOOH� DWWLYLWj� H� DL�ELVRJQL�GHOOD� FRPXQLWj�� ,Q�TXHVWR
QXRYR�RUL]]RQWH�FXOWXUDOH��O
DUFKLWHWWXUD��TXDOH�D]LR�
QH�VRFLDOH�LQ�XQ�GDWR�FRQWHVWR�DPELHQWDOH��WURYD�OD
VXD�GHILQL]LRQH�LQ�XQ�VLVWHPD�GL�UHOD]LRQL�H�FRQQHV�
VLRQL� ³HQHUJHWLFKH´� H� LPPDWHULDOL�� /D� GLPHQVLRQH
UHOD]LRQDOH�GHO�SURJHWWR�q�GXQTXH�FRQQDWXUDWD�DOOD
VXD� FDSDFLWj� GL� DWWLYDUH� FRPSRUWDPHQWL� H�PRGDOLWj
G
XVR� GHOOR� VSD]LR�� GL� DJJUHJDUH� H� FUHDUH� OHJDPL
VRFLDOL��GL�SRUVL�FRPH�LQWHUIDFFLD�VHQVLELOH�FRQ�O
DP�
ELHQWH�HVWHUQR��GL�LVWLWXLUH�XQD�UHOD]LRQH�VSHULPHQWD�
OH� FRQ� LO� FRQWHVWR� LQ� FXL� VL� FROORFD�� GL� UHQGHUVL
³DFFHVVLELOH´� DWWUDYHUVR� XQ� VLVWHPD� GL� FRQQHVVLRQL
ILVLFKH�H�YLVLYH�
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6SD]L�XUEDQL�GHILQLWL�GDO�FRUSR�XPDQR�
LQ�DOWR��OD�FLWWj�GL�.LQVKDVD��GD�³/RWXV
LQWHUQDWLRQDO´�Q������S������DO�FHQWUR�H
D�ILDQFR��LO�YLOODJJLR�GL�(NHUR�
6WRFFROPD���������SURJHWWR�GL�5DOSK
(UVNLQH��GD�³/¶LQGXVWULD�GHOOH�FRVWUX�
]LRQL´�Q������PDU]R�DSULOH�������SS�
��������



���'DOOH�UDSSUHVHQWD]LRQL�DL�IDWWL��
LO�VXSHUDPHQWR�GHOO¶LGHQWLWj�PHWDILVLFD�IRUPD�IXQ]LRQH

1HOO¶DPELWR�GHOOD�WHRULD�GHOOD�FRQRVFHQ]D��O¶DGDWWDPHQWR�HPSLULFR�DOOD�UHDOWj�SRUWD
D�JXDUGDUH�DL�IDWWL�SL��FKH�DOOH�LQWHUSUHWD]LRQL��VXSHUDQGR�LO�SULQFLSLR�GHOOD�UDSSUH�
VHQWD]LRQH�RQWRORJLFD�GHOOD�UHDOWj�D�IDYRUH�GHOOD�GLPHQVLRQH�IHQRPHQRORJLFD�GHOOD
FRQRVFHQ]D��3LDJHW���H�GHOO
HVLVWHQ]D��+HLGHJJHU��
,Q�DUFKLWHWWXUD�OR�VWHVVR�SDVVDJJLR�VHPEUD�WURYDUH�ULVFRQWUR�LQ�XQ�IXQ]LRQDOLVPR�GLV�
LQWHUHVVDWR�DOOD�IRUPD��FKH�QRQ�FHUFD�OD�VXD�UDSSUHVHQWD]LRQH�QHOO
LGHQWLWj�PHWDILVL�
FD�IRUPD�IXQ]LRQH�LQ�TXDQWR�OLEHUR�GDOOH�JDEELH�RQWRORJLFKH�GL�XQ�PRGHOOR�UHJROD�
WLYR��
,O�VXSHUDPHQWR�GHL�PRGHOOL� IRUPDOL�H� IXQ]LRQDOL�VL�DFFRPSDJQD�D�XQD�FRQFH]LRQH
GHOO
DUFKLWHWWXUD�FRPH�SURFHVVR�DSHUWR�DO�GLYHQLUH�GHOOD�IRUPD��LQ�FXL�QXOOD��WUDQQH�LO
FRQWHQXWR��q�SUHGHWHUPLQDWR��,O�SHUVHJXLPHQWR�GL�WDOH�SULQFLSLR�Gj�OXRJR�D�XQ�SUH�
VXQWR�GLVLQWHUHVVH�SHU� OD� IRUPD�HVSUHVVR�GDL� IURQWL�SL��GLYHUVL��H�FRQ�HVLWL� IRUPDOL
GLYHUVL��3HU�3HWHU�=XPWKRU�OH�IRUPH�FUHDQR�VH�VWHVVH��³3HQVR�FKH�QHO�QRVWUR�FDVR�OH
IRUPH�YHQJDQR�GD�VROH��H�TXHVWR�q�FLz�FKH�DPR��FKH�QRL�QRQ�ODYRULDPR�VXOOD�IRUPD
PD�VX��«��WXWWR�LO�UHVWR��OD�IRUPD�FUHD�VH�VWHVVD�SHUFKp�GHYH�IDUOR��6FHJOL�L�PDWHULDOL
H�GHOLPLWL�L�FRQILQL�GHO�YXRWR��«��H�DOOD�ILQH�OD�IRUPD�HPHUJH�FRPH�WHVWLPRQLDQ]D
GHO�SURFHVVR�GL�SURJHWWD]LRQH���«��VHFRQGR�PH�OD�IRUPD�PHJOLR�ULXVFLWD�q�TXHOOD�FKH
QRQ�VL�SHUFHSLVFH�QHOO
RSHUD��TXHOOD�FKH�SDUOD�VROR�H�VROWDQWR�GHO�VXR�FRQWHQXWR��,Q
TXHVWR�FDVR�OD�IRUPD�PL�SLDFH�H�PL�VHPEUD�GL�VSHULPHQWDUH�LO�FRQWHQXWR�LQ�PRGR
VHPSOLFH�FRPH�QRQ�PDL´����
6X�XQ�YHUVDQWH� VLPLOH��PD� FRQ� DOWUL� HVLWL� ILJXUDWLYL�� VL� SRQH� OD� SRHWLFD� LQIRUPDOH�
PDWHULDOH� GL� 5DOSK� (UVNLQH�� FKH� KD� VHPSUH� FRQVLGHUDWR� O
HVWHWLFD� HVWUDQHD� D� RJQL
GHILQL]LRQH�QRUPDWLYD��6H� L�SUREOHPL� VRQR�SRVWL�RQHVWDPHQWH� LO� OLQJXDJJLR�QRQ�q
VRVWDQ]LDOH�H�OD�IRUPD�XQD�ULVXOWDQWH�D�SRVWHULRUL��XQD�ULVXOWDQWH�FRPSOHVVD��FKH�VXSH�
UD� LO� OHJDPH�GHWHUPLQLVWLFR�FRQ� LO�GDWR� IXQ]LRQDOH��XVDWR�GD�(UVNLQH�FRPH�ULVRUVD
HVWHWLFD��LQ�OLQHD�FRQ�OD�PRGHUQD�WUDGL]LRQH�VFDQGLQDYD�SRUWDWD�GD�$DOWR�DO�PDVVLPR
JUDGR�SRHWLFR�
2JJL� TXHVWD� SUREOHPDWLFD� GLVFLSOLQDUH� ULFKLHGH� XQ� XOWHULRUH� DSSURIRQGLPHQWR� LQ
UHOD]LRQH�DO�QXRYR�VFHQDULR�LQWURGRWWR�GDOOD�ULYROX]LRQH�GLJLWDOH��FKH�VSLQJH�YHUVR
XQD�GLVVRFLD]LRQH�GHOOD�IXQ]LRQH�GHOO
RJJHWWR�GDOOD�VXD�IRUPD��
1HOO
DPELWR�GHO�GHVLJQ�OD�UHOD]LRQH�QHFHVVDULD�WUD�IRUPD�H�IXQ]LRQH�QRQ�KD�SL��PRWL�
YR�G
HVVHUH��HG�q�OR�VWHVVR�SHU�OD�JHVWXDOLWj��ULGRWWD�DO�FRQWDWWR�PLQLPR�FRQ�OD�VXSHU�
ILFLH�GHOO
RJJHWWR��VXIILFLHQWH�DO�VXR�IXQ]LRQDPHQWR��1RQ�q�SL��QHFHVVDULD�OD�PDVVD

FRUSRUHD� GHOO
RJJHWWR� Qp� OD� IRU]D
ILVLFD� GHOO
XWHQWH� SHU� DVVLFXUDUH� OD
IXQ]LRQH� PDWHULDOH�� QH� FRQVHJXH
XQD�SHUGLWD�GL�SUHQVLOLWj�
4XHVWR� VFROODPHQWR� WUD� LGHQWLWj
YLVLYD��JHVWR�H�IXQ]LRQH��SRUWD�D�XQD
JHQHUDOH�SHUGLWD�GL�PDWHULDOLWj�GHO�
O
RJJHWWR�YROXPH� FKH� DOLPHQWD�� DO
FRQWUDULR�� O
HVDOWD]LRQH� GHOOD�PDWH�
ULD�� ³2JJL� VLDPR� WDQWR� LQWHUHVVDWL
DL�PDWHULDOL�SHUFKp�DYYHUWLDPR�FKH
OD� ORUR� LPSRUWDQ]D�VIXJJH�LQ�TXDO�
FKH�PRGR�DO�QRVWUR�PRQGR´�����
,Q�XQD�SURVSHWWLYD�DQWL�PDWHULDOLVWD�
LO� ULILXWR� GHOOD� PHUFLILFD]LRQH
�EDVDWD�VXO��OHJDPH�WUD�RJJHWWR��SUR�
GRWWR�H�FRQVXPR���VL�WUDGXFH�LQ�XQD
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���3��=XPWKRU��³&DVDEHOOD´�Q������
IHEEUDLR�������SS�������

���5��0RQHR��/D�VROLWXGLQH�GHJOL�HGL�
ILFL�H�DOWUL�VFULWWL��,�YRO���8PEHUWR
$OOHPDQGL�	�&���7RULQR�������S������
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/¶HVWHWLFD�³DQWLJUD]LRVD´�GL�5DOSK
(UVNLQH��$XOD�PDJQD�GHOO¶8QLYHUVLWj�GL
)UHVFDWL��6WRFFROPD�������������
$WWUDYHUVR�XQ�OLQJXDJJLR�VSXULR��LQIRU�
PDOH��LURQLFR�H�GHQVR�GL�YLWDOLWj�
(UVNLQH�HVDOWD�OD�UHDOWj�PDWHULDOH
GHOOD�FRVWUX]LRQH�H�OD�GLPHQVLRQH
VSHULPHQWDOH�GL�XQ�SURFHVVR�FUHDWLYR
DSHUWR��FDSDFH�GL�VHJXLUH�OH�LPSUHYH�
GLELOL�GLUH]LRQL�VXJJHULWH�GDOOH�FLUFR�
VWDQ]H�



FUHVFHQWH�GLIILGHQ]D�QHL�FRQIURQWL�GHOO
RJJHWWR��FDULFR�GL�FRQQRWD]LRQL�FRPPHUFLDOL��
&RQWUR�O
RJJHWWR�PHUFH�VL�SRQH�LO�GHVLJQ�DPELHQWDOH�H�GHOO
LQWHUD]LRQH��FKH�YDORUL]�
]D� LO� VLJQLILFDWR� GHOO
RJJHWWR�� LO� VXR� DVSHWWR� FRJQLWLYR�� QRQ� SUHQVLOH�� ,Q� TXHVWR
DSSURFFLR�WUDVSDUH�OD�GLPHQVLRQH�FRQFHWWXDOH�GHOO
DUWH�GHJOL�DQQL�
����LQ�SDUWLFRODUH
%HX\V�H�LO�IHQRPHQR�LWDOLDQR�GHOO
DUWH�SRYHUD���H�GL�TXHOOH�SUDWLFKH�DUWLVWLFKH�LQ�FXL
O
LUUX]LRQH�GHOOD�PDWHULD�VL�DFFRPSDJQD�D�XQD�IRUWH�FRQFHWWXDOLWj��
4XHVWD�WHQGHQ]D�LQYHVWH�DQFKH�O
DUFKLWHWWXUD�FRQWHPSRUDQHD��VHPSUH�SL��FKLDPDWD�D
RSHUDUH�LQ�HFRQRPLD��D�LPPDJLQDUH�XVL�DOWHUQDWLYL�H�FUHDWLYL�GHL�PDWHULDOL�QXRYL�R
SRYHUL�GHOOD�SURGX]LRQH�LQGXVWULDOH��8QD�WHQGHQ]D�FKH�OHJD�LO�SURJHWWR�D�XQD�QHFHV�
VLWj�PDWHULDOH��FDODQGROR�LQ�XQD�GLPHQVLRQH�IRUWHPHQWH�VSHULPHQWDOH��
4XHVWD�QXRYD�FRQGL]LRQH�GHO�SURJHWWR�VSLQJH�O
DUFKLWHWWR�D�VWDELOLUH�QXRYL�UDSSRUWL
FRQ�LO�PRQGR�GHOOD�SURGX]LRQH��DOODUJDQGR�OH�SURSULH�UHVSRQVDELOLWj�� LO�SRWHUH�H�OH
FDSDFLWj�GL�FRQWULEXLUH�DWWLYDPHQWH�DOOD�TXDOLWj�GHO�SURJHWWR��DOO
LQWHUQR�GL�XQ�SUR�
FHVVR�FUHDWLYR�FKH�LQFOXGH�OD�GHILQL]LRQH�ILVLFD�GHO�PDWHULDOH��
,QROWUH��VRWWR�LO�SURILOR�PHWRGRORJLFR��OD�ULWURYDWD�XQLWj�WUD�WHRULD�H�SUDWLFD��REEOLJD
D�ULGHILQLUH�L�WUDGL]LRQDOL�UDSSRUWL�WUD�FOLHQWH��DUFKLWHWWR��LPSUHVD��LQ�XQD�SURVSHWWLYD
GL�PDJJLRUH�FROODERUD]LRQH��7UD�L�SL��LPSHJQDWL�QHOOD�ULFHUFD�VXL�PDWHULDOL�H�LO�ORUR
XVR� FUHDWLYR�� VL� GLVWLQJXRQR� DUFKLWHWWL� FRPH� 6KLJHUX�%DQ��+HU]RJ� H�'H�0HXURQ�
0DFN�6FRJLQ��0HUULOO�(ODP��/DXULH�+DZNLQVRQ��6KHLOD�.HQQHG\��5XUDO�VWXGLR��SHU
L�TXDOL�O
DUFKLWHWWXUD�GLYHQWD�LO�WHUULWRULR�GL�XQD�ULIOHVVLRQH�FULWLFD�VXOOD�PDWHULD�H�VXOOD
GLDOHWWLFD� WUD� ILVLFLWj�H� LQYHQ]LRQH��XQD�ULIOHVVLRQH�FKH�UHFXSHUD�DO� WHPSR�VWHVVR� LO
VLJQLILFDWR�GHL�JHVWL�GHOOD�TXRWLGLDQLWj��VHFRQGR�XQD�YLVLRQH�YLFLQD�DO�ILORQH�GHO�³FRQ�
FHWWXDOH�FRPSRUWDPHQWLVWLFR´�� GHOOH�QHRDYDQJXDUGLH�DUWLVWLFKH�

���/D�PDWHULD�VL�OLEHUD�GDO�EDVVR��
³1XGLWj�SVLFRORJLFD´�HG�HYLGHQ]D�PDWHULDOH

/D� GLPHQVLRQH� UHDOLVWLFD� H� LQIRUPDOH� YHUVR� FXL
WHQGH�LO�SURJHWWR�FRQWHPSRUDQHR��DYYLFLQD�O
HVWH�
WLFD�DUFKLWHWWRQLFD�DOO
LSRWHVL�GHO�³EDVVR�PDWHULD�
OLVPR´�GL�%DWDLOOH��GL�FXL�³O¶,QIRUPH´�q�OD�PDQLIH�
VWD]LRQH�SL��FRQFUHWD�
$QFKH� GD� TXHVWR� FRQWHVWR� HPHUJH� OD� YRORQWj� GL
OLEHUDUH� OD� PDWHULD� GDOOD� JDEELD� RQWRORJLFD�� GHO
³GRYHU� HVVHUH´�� GRYH� LO� ³GRYHU� HVVHUH� q� XQD
PRGDOLWj� GL� DSSURSULD]LRQH� RPRORJLFD� FKH� SUH�
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��

���XQD�GHILQL]LRQH�GL�5��'H�IXVFR�
ULIHULWD�D�XQ�YHUVDQWH�GHOO¶DUWH�FRQFHW�
WXDOH�FKH�V¶LQQHVWD�QHOOD�GLFRWRPLD
LQGLYLGXDWD�GD�5HQDWR�%DULOOL�WUD�OH
GXH�DQLPH�GHO�FRQFHWWXDOH��³PLVWLFR´
H�³WDXWRORJLFR´��YHGL�5��%DULOOL��/H�GXH
DQLPH�GHO�FRQFHWWXDOH��LQ�³2S��FLW�´
Q�����JHQQDLR�������
6FULYH�'H�)XVFR��³6H�QHOO¶LSRWHVL�GHO�
O¶DXWRUH�LO�FRQFHWWXDOH�FRPSRUWDPHQWL�
VWLFR�DSSDUWLHQH�������DOOD�OLQHD�GHOOD
SUHVHQ]D��ULFHUFDQGR�XQ�HN�VWDVLV��XQ
SURWHQGHUVL�IXRUL�GL�Vp�YHUVR�XQ�HVWHU�
QR�LQWHVR�TXDOH�GDWR�LQILQLWDPHQWH
SUHVHQWH��LO�FRQFHWWXDOH�WDXWRORJLFR�ID
FDSR�DO�PRGHOOR�GHOO¶DVVHQ]D��LVRODQ�
GRVL�QHO�SURSULR�LQWHUQR�LQWHUURJDUVL
GD�RJQL�UDSSRUWR�FRQ�OD�UHDOWj�PRQ�
GDQD´��LQ�/H�QXRYH�LGHH�GL�DUFKLWHWWX�
UD��VWRULD�GHOOD�FULWLFD�GD�5RJHUV�D
-HQFNV� (WDV/LEUL��0LODQR�������S����

6RWWR��5XUDO�6WXGLR��0DVRQ¶V�%HQG
&RPPXQLW\�&HQWHU��+DOH�&RXQW\�
$ODEDPD�������������/D�SDUWH�PXUD�
ULD�GHOO¶HGLILFLR�q�VWDWD�UHDOL]]DWD�LQ
DUJLOOD��VDEELD�H�FHPHQWR�PHQWUH�OD
FRSHUWXUD�q�FRQ�SDUDEUH]]D�ULFLFODWL���
,Q�EDVVR��D�VLQLVWUD��6KLJHUX�%DQ�
1HPXQRNL�0XVHXP��.DNHJDZD�VKL�
6KL]XRND��������OD�VWUXWWXUD�GHOOD
FRSHUWXUD�q�FRVWLWXLWD�GD�XQD�PDJOLD
WULGLPHQVLRQDOH�GL�PRGXOL�GL�FDUWRQH
DOYHRODUH��$ GHVWUD��/27�(.��LQVWDOOD�
]LRQH�GL�XQ�VLVWHPD�GL�SRVWD]LRQL�79�
YLGHR�UHDOL]]DWR�FRQ�OD�VH]LRQH�GL�XQD
FLVWHUQD�GLVPHVVD�



VXSSRQH�XQD�PLVXUD�QRUPDWLYD�FRPXQH��«��OD�QDWXUD�SURGXFH�VROR�PRVWUL�XQLFL�
QRQ�HVLVWRQR�GHYLDQWL�LQ�QDWXUD��SHUFKp�QRQ�HVLVWRQR�FKH�GHYLD]LRQL´��� �
,O�SULQFLSLR�GL�XQD�OLEHUD]LRQH�³GDO�EDVVR´�GHOOD�PDWHULD�WURYD�XQ�ULVFRQWUR�LPPH�
GLDWR�QHOOD�GLPHQVLRQH�LPSXUD�H�LQIRUPDOH�GHOO
DUFKLWHWWXUD�VSRQWDQHD�R�SDUWHFLSDWD�
QHO� FDUDWWHUH� LEULGR� HG� HWHURJHQHR� GHOOD� FRVWUX]LRQH� EDVDWD� VXOO
XVR� GL� PDWHULDOL
SRYHUL�H�GL�UHFXSHUR�FKH�QH�URPSRQR�LO�ULJRUH�WHFQRORJLFR��LQWURGXFHQGR�XQD�FRP�
SRQHQWH�GL� LPSUHYHGLELOLWj�H�FRQWDPLQD]LRQH��PD�VRSUDWWXWWR�QHOO
LGHD�GL�XQ
DUFKL�
WHWWXUD� FRPH� ³DUWH� FKH�QDVFH�GDO� EDVVR�� H� GDOOH� RULJLQL� GHOO
LQVHGLDPHQWR�XPDQR
QHOOD�QDWXUD´����
/
HFRORJLD�VRFLDOH�QHO�VXR�VODQFLR�HYROXWLYR�SRUWD�DQFKH�D�XQ�ULWRUQR�GHO�PLWR�GHOOH
RULJLQL��FRQ�L�ULVFKL�FRQQHVVL�GL�XQ
LQYROX]LRQH�LGHRORJLFD�� FKH�ULODQFLD�LO�³JHUJR
GHOO
DXWHQWLFLWj´�����
4XHVWLRQH�FKH�QHO�
����YHGHYD�LPSHJQDWL�DUFKLWHWWL�FRPH�-RVHI�)UDQN�QHOOD�ULFHUFD
GL� XQ
DXWHQWLFLWj� GHOO
DUFKLWHWWXUD� DOWHUQDWLYD� DO� ULGX]LRQLVPR� GHOOD� 6DFKOLFK.HLW
TXDQWR� DO� � IRUPDOLVPR� GHOO
DUFKLWHWWXUD� RUJDQLFD�� XQ
DXWHQWLFLWj� FKH�� FRPH� VFULYH
5REHUWR�6HFFKL��)UDQN�³SHQVD�GL�SRWHUOD�ODVFLDU�HVVHUH�SURSRQHQGR�OD�YLD�GHOO
LQ�
FOXVLYLWj��GHOOD�PHVFRODQ]D�H�GHO�GLVRUGLQH��1RQ�LQWHQGHQGR�WXWWDYLD�TXHVWR�FRPH
WUDVJUHVVLRQH��FKH�VL�ULFDGUHEEH�QHOOD�PHGHVLPD�ORJLFD�GHOO
RUGLQH��PD�FRPH�GLVSR�
VL]LRQH�DFFLGHQWDOH�GHOOD�YDULHWj���«��6LQJRODUH��PD�VROR�O
DUWLILFLR�FRQVHQWH�GL�HYR�
FDUH�OD�VSRQWDQHLWj´����
1HOOD�GLPHQVLRQH�DUWLILFLDOH�GHO�SURJHWWR�VL�GHILQLVFH�GXQTXH�LO�VRWWLOH�FRQILQH�WUD�LO
³ODVFLDU�HVVHUH´�H�LO�³GRYHU�HVVHUH´�
/D� TXHVWLRQH� RQWRORJLFD� GHO� ³GRYHU� HVVHUH´� SUHVHQWD� LQWHUHVVDQWL� DQDORJLH� FRQ� OD
SUREOHPDWLFD� SVLFDQDOLWLFD� GHOOD� ULFHUFD� GHO� 6p� �TXDOH� WUDVSRVL]LRQH� GHO� UDSSRUWR
XRPR�PRQGR�DOOD�VIHUD�GHOO¶,R�H�LO�6p���LQ�ULIHULPHQWR�DOOD�TXDOH�OR�SVLFRORJR�PDWH�
PDWLFR�*��.HOO\�ULGHILQLVFH�LO�FRQFHWWR�GL�³QXGLWj�SVLFRORJLFD´�
,O�SDVVDJJLR�GDO�³GRYHU�HVVHUH´�DOO¶ ³HVVHUH�VH�VWHVVL´�SDVVD�DWWUDYHUVR�XQ�FUROOR�GHOOH
VRYUDVWUXWWXUH�ORJLFR�IRUPDOL�FRUULVSRQGHQWH�D�XQ�VDOWR��ORJLFR��QHO�EXLR��³SHU�IDUH
LO�EDO]R�LQ�DYDQWL�O
XRPR�FKH�FHUFD�VH�VWHVVR�GHYH�IDUH�TXDOFRVD�GL�SL��FKH�VFRSULU�
VL��GHYH�ULVFKLDUH�XQD�EXRQD�SHUFHQWXDOH�GL�FRQIXVLRQH´���
/D�OHWWXUD�GHO�GLVRUGLQH�TXDOH�HOHPHQWR�IXQ]LRQDOH�DOOR�VYLOXSSR�GHOOD�SHUVRQDOLWj��H
LO�FRQFHWWR�GL�³QXGLWj�SVLFRORJLFD´��IRUQLVFRQR�XQ¶LQWHUHVVDQWH�FKLDYH�GL�OHWWXUD�SHU
XQ¶DUFKLWHWWXUD�FKH�³FHUFD�VH� VWHVVD´�VHJXHQGR� L�SHUFRUVL�QRQ� OLQHDUL�GHO�SHQVLHUR
FUHDWLYR��WUD�O¶DGHJXDPHQWR�DOOD�UHDOWj�H�LO�VXR�VXSHUDPHQWR��WUD�VWDWR�GL�QHFHVVLWj�
LPSRVWR�GDOO¶HFRQRPLD�GL� ULVRUVH� H� WHQVLRQH� DXWRWUDVFHQGHQWH�GHOOD� IRUPD�H�GHOOD
YLWD�VWHVVD��FKH�QRQ�VRSSRUWD�O¶HFRQRPLD�GHL�VHJQL�H�GHL�ORUR�FRQWHQXWL�FXOWXUDOL�HG
HPRWLYL�
³3RLFKp�VH�QRQ�VL�Gj�HVSHULHQ]D�VH�QRQ�LQFOXGHQGRYL�FRPH�FRQGL]LRQDQWL�DQFKH�L
IDWWL�FXOWXUDOL��FKH�VRQR�FRPXQTXH�PHGLD]LRQH�WUD�QRL�H�OD�QRVWUD�FRQRVFHQ]D�LPPH�
GLDWD�H�SXUD�GHOOH�FRVH��DOORUD�DQFKH�O¶DUFKLWHWWXUD�SHU�HVVHUH�YHUD�GRYUj�SDUWHFL�
SDUH�GHO�JXVWR�H�GHOOD�PRGD��FDULFDUVL�GL�YDORUL�VLPEROLFL�FKH�LO�WHPSR�OH�DVVHJQD�
QRQ�FUHGHUH�GL�SRWHUVHQH�VRWWUDUUH´����
8QD�SURIRQGD�HFRORJLD�GHO�SURJHWWR�GRYUHEEH�GXQTXH�WHQGHUH�D�LQWHJUDUH�GLPHQVLR�
QH�HWLFD��HVWHWLFD�H�VLPEROLFD�DWWUDYHUVR�XQ¶ ³HWLFD�GHOOD�FUHDWLYLWj´��FDSDFH�GL�ULVFDW�
WDUH�LO�SURJHWWR�GDOOH�PDWHULDOL�FRQGL]LRQL�GL�FULVL�PHGLDQWH�HFRQRPLFKH�PD�RULJLQD�
OL�LQYHQ]LRQL��HVHUFLWDQGR�OD�³IDQWDVLD�D�VHUYL]LR�GHOOD�UHDOWj´����
5LWURYDUH�XQD�GLPHQVLRQH�SL��DXWHQWLFD�GHOO¶DUFKLWHWWXUD�VLJQLILFD�VRSUDWWXWWR�SRUVL
DO�FRQILQH�GHOOH�FRVH�SHU�JXDUGDUOH�GD�XQ�SXQWR�GL�YLVWD�FULWLFR��XQ�SXQWR�GL�YLVWD�FKH
WHQWL�GL�³LQWHUURJDUVL�VXOOD�VRVWDQ]D�SL��FKH�VXOO¶DSSDUHQ]D�GHO�GLYHQLUH��ULGLPHQ�
VLRQDUH�OH�EROOH�VSHFXODWLYH�GHOOD�FXOWXUD�DUFKLWHWWRQLFD�SL��QDUFLVLVWD�D�IDYRUH�GL
LQWHOOLJHQ]H�VSHVVR�PLVFRQRVFLXWH�R�VRWWRYDOXWDWH´�����
$QDORJDPHQWH�DL�SURFHVVL�SVLFKLFL�H�FRJQLWLYL�DQFKH�O
DUFKLWHWWXUD�GHJOL�XOWLPL�DQQL
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���*��%DWDLOOH��/HV�qFDUWV�GH�OD�QDWX�
UH� LQ���'RFXPHQWV����Q����������SS�
������GD�<YH�$ODLQ�%RLV��³%DVVR
0DWHULDOLVPR´�LQ�/
LQIRUPH�
0RQGDGRUL��0LODQR�������S���

���$�7HUUDQRYD���,QWRUQR�DG�XQD�LGHD
GL�DUFKLWHWWXUD���LQ�)RQGDPHQWL�GL
FRPSRVL]LRQH�DUFKLWHWWRQLFD��1,6�
5RPD��������S����

���LQ�ULIHULPHQWR�DOO
LQYROX]LRQH�VWLOLVWL�
FD�GHOO
DUFKLWHWWXUD�PRGHUQD�)UDQN
VFULYH��XQ�QXRYR�VWLOH�VRUJH�FRQ�LO
VRSUDJJLXQJHUH�GL�XQD�QXRYD�LGHROR�
JLD�H�QRQ�GD�PRWLYD]LRQL�GL�RUGLQH
SUDWLFR���FLWD]LRQH�WUDWWD�GDO�YROXPH
-RVHI�)UDQN������������WUDGRWWR�H
ULSRUWDWR�LQ�5��6HFFKL��RS�FLW���S�����

���7��:��$GRUQR��,O�JHUJR�GHOO
DXWHQWL�
FLWj��6XOO
LGHRORJLD�WHGHVFD�
�)UDQFRIRUWH���������(GL]LRQL�%ROODWL
%RULQJKLHUL��7RULQR������

���5REHUWR�6HFFKL���,�ULVFKL�GHOO
DX�
WHQWLFR���LQ�RS�FLW���S���������

���*��.HOO\��7KH�ODQJXDJH�RI�K\SRWH�
VLV ��������SS����������

���5��6HFFKL��RS�FLW���S�����

���,ELG���S���������

��

,Q�EDVVR��(GXDUGR�3DROR]]L��
6W�6HEDVWLDQ�



VL�VSRJOLD�GHOOH�VXH�PDVFKHUH��EDURFFD�R�UD]LRQDOLVWD��PDWHULDOLVWD�R�PHWDILVLFD��ULYH�
ODQGR�FLz�GL�FXL�q�IDWWD��0D�OD�³PHVVD�D�QXGR´�QRQ�q�ULFHUFD�HVWHWLFD�GHO�³YHUR�VWUXW�
WXUDOH´��TXDQWR�OD�QHFHVVLWj�GL�SURGXUUH�RSHUH�LQ�SUHVHQ]D�H�LQ�SDUWHFLSD]LRQH�GLUHW�
WD��RSHUH�FKH�VL�RIIURQR�FRPH�PHGLXP�FRPSRUWDPHQWDOH�SL��FKH�YLVLYR��RSHUH�FKH
FUHDQR�PLFURFRVPL�GL�FRQYLYHQ]D�FRQ�DWWHJJLDPHQWR�VSRJOLR�H�UHDOLVWLFR��³O¶DUFKL�
WHWWXUD�LQWHVD�FRPH�FRUSR��«��QRQ�GHYH�LQVHJQDUFL�QXOOD�QH�UDFFRQWDUFL�XQD�VWRULD�
q�OL�VROWDQWR�SHU�HVVHUH�YLVVXWD��(�QRQ�SHU�VLPXODUH�OD�YLWD´����
/¶DXWHQWLFLWj�ULVLHGH�DQFKH�QHOOD�FRPSOHVVLWj�GL�XQ¶DUFKLWHWWXUD�FKH�ULYHOD�OD�QDWXUD
GHO�VXR�SURFHVVR�FRVWLWXWLYR�EDVDWR�VXOO¶LQWHJUD]LRQH�H�O¶XVR�LQWHOOLJHQWH�GL�WXWWH�OH
ULVRUVH�LQ�JLRFR��XQ�SURFHVVR�FLUFRVWDQ]LDOH�UDGXQDQWH�³IDWWXDOLWj´��FRQYHUJHQ]H�VLQ�
FURQLFKH� GL�PROWHSOLFL� DSSRUWL�� FKH� VL� WUDGXFRQR� LQ� XQ� SDHVDJJLR� HWHURJHQHR� GDO
SXQWR�GL�YLVWD�FRVWUXWWLYR��VSD]LDOH�H�IRUPDOH�
/D� ULFHUFD�GL� XQ� FDUDWWHUH�SL�� DXWHQWLFR�GHJOL� VSD]L� GHOOD�YLWD� ULVSHFFKLD� DOWUHVu� LO
VXSHUDPHQWR� ILORVRILFR� GHOOD� PHWDILVLFD� ³HVVHQ]D´� �YHULWj� VRVWDQ]LDOH� GHOOH� FRVH�
DWWUDYHUVR�OD�UHDOWj�GHOO¶HYLGHQ]D�PDWHULDOH��TXDOH�SULPR�VLJQLILFDWR�VLPEROLFR�GHOOD
FRQFUHWH]]D�GHO�PRQGR��OXRJR�LQ�FXL�VLJQLILFDQWH�H�VLJQLILFDWR�VRQR�VLPXOWDQHL���

8Q�SULQFLSLR�GL�³HYLGHQ]D´�FKH�FRQILQD�FRQ�LO�FRQFHWWR�GL�³SUHVHQ]D´�TXDOH�³FRQ�
TXLVWD�GHOOD�GLPHQVLRQH�VHQVRULDOH��DXWHQWLFD�H� LPSXUD�GHOOD�UHDOWj�PRQGDQD´���

�5��%DULOOL���H�GL�RJJHWWXDOLWj�FRPH�³TXDOLWj�GL�SUHVHQ]D�GL�XQ�RJJHWWR��FDSDFH��GL
LQWHUDJLUH�FRQ�FKL�OR�XVD��H�GL��WUDVIRUPDUH�LO�VRJJHWWR´��� ��1HO�FRQFHWWR�GL�³SUH�
VHQ]D´� VL� FRJOLH� LQROWUH� LO� FDUDWWHUH� GL� ³HPHUJHQ]D´� GHOOD� UHDOWj� IHQRPHQLFD� FRVu
FRPH�IRUPXODWR�GD�(GJDU�0RULQ�
³LO�UHDOH�QRQ�q�FLz�FKH�VL�ODVFLD�DVVRUELUH�GDO�GLVFRUVR�ORJLFR��PD�FLz�FKH�JOL�UHVL�
VWH��4XL�FL�VHPEUD�GXQTXH�FKH�LO�UHDOH�QRQ�VL�WURYL�VROWDQWR�FHODWR�QHOOH�SURIRQGLWj
GHOO¶ µHVVHUH¶��]DPSLOOD�DQFKH�DOOD�VXSHUILFLH�GL�FLz�FKH�q��QHO�FDUDWWHUH�IHQRPHQLFR
GHOOH�HPHUJHQ]H´�����4XHVWL�FRQFHWWL�VL� OHJDQR�DQFKH�DO� ULQQRYDWR� LQWHUHVVH�SHU� OD
PDWHULD��,O� IUHTXHQWH�XVR�GL�PDWHULDOL�SRYHUL�HG�HFRQRPLFL�GHOOD�SURGX]LRQH�LQGX�
VWULDOH�REEOLJD�D�³VIUXWWDUH�DO�PHJOLR�LO�PDWHULDOH�DQFKH�LQ�WHUPLQL�GL�SUHVHQ]D´���

SHU�SURGXUUH�XQ�GHWHUPLQDWR�HIIHWWR�DUFKLWHWWRQLFR�
/¶HVWHWLFD�GHOOD�PDWHULDOLWj�WURYD�XQ¶HVSUHVVLRQH��SL��IRUPDOH�FKH�DXWHQWLFD��QHOO¶H�
VWHWL]]D]LRQH�GHOOD�UHDOWj�³VSRUFD´��ULQWUDFFLDELOH�QHL�SULPL�³FKHDS�VFDSH´�R�³VWUHDS�
WHDV�DUFKLWHWWRQLFL´�GL�)UDQN�*HKU\��DQFRUD�FDUDWWHUL]]DWL�GD�XQD�YRORQWj�GL�UDSSUH�
VHQWD]LRQH��6X�XQ�SLDQR�GLYHUVR�VL�SRQH� LO� UHDOLVPR�GL�5DOSK�(UVNLQH��FKH�VXSHUD
O¶LPPDJLQH� PHFFDQLFD� GHOO¶HVWHWLFD� LQGXVWULDOH� SHU� HYRFDUH� HQLJPDWLFL� H� FXULRVL
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���GD�XQ¶LQWHUYLVWD�D�&DUOR�4XLQWHOOL�
GLUHWWRUH�GHO�)HVWLYDO�GHOO
$UFKLWHWWXUD
GL�3DUPD�������$UFKLWHWWXUD�ULFFKH]]D
H�SRYHUWj� /D�PDQLIHVWD]LRQH�UHJLVWUD
XQ�ULWRUQR�DOO
DXWHQWLFLWj�GHOO
DUFKLWHWWX�
UD�LQWHVD�FRPH�ULFHUFD�GHOOH�VXH
UDJLRQL�SURIRQGH���,O�)HVWLYDO�q�SOXUL�
GHQWLWDULR��SHU�PHJOLR�FRPSUHQGHUH�OH
LGHQWLWj��H�WUDQV�JHQHUD]LRQDOH�SHU
DYHUH�DO�WHPSR�VWHVVR�PHPRULD�H
IXWXUR��/
LGRODWULD�GHOOR�VWDU�V\VWHP
YLHQH�VXSHUDWD�R�FRQWHVWDWD�D�IDYRUH
GL�XQ
DWWHQ]LRQH�FDSDFH�GL�SHQHWUDUH
D�IRQGR�LO�FRUSR��OD�UDJLRQH�H�O
DQLPD
GHOO
DUFKLWHWWXUD��$WWUDYHUVR�OH�VWUDGH
GHOOH�FLWWj�H�GHL�WHUULWRUL�LWDOLDQL�HG
HXURSHL�LQ�SULPR�OXRJR���
���3��=XPWKRU��&RQYHUVD]LRQL�FRQ
3HWHU�=XPWKRU��D�FXUD�GL�%��6WHF��LQ
³&DVDEHOOD´�Q������IHEEUDLR������
���YHGL�&��/qYL�6WUDXVV��$QWURSRORJLD
VWUXWWXUDOH���������LO�6DJJLDWRUH�
0LODQR������
���5��%DULOOL��7UD�SUHVHQ]D�H�DVVHQ]D�
'XH�PRGHOOL�FXOWXUDOL�LQ�FRQIOLWWR�
%RPSLDQL��0LODQR�������S���
���)��/D�&HFOD��/��9LWWRQH��1RQ�q
FRVD��YLWD�DIIHWWLYD�GHJOL�RJJHWWL�
(OpXWKHUD��������S�����
���(��0RULQ��RS�FLW���S�����
���/DXULH�+DZNLQVRQ��LQ�7��0RUL��D
FXUD�GL���,PPDWHULDOH�XOWUDPDWHULDOH�
$UFKLWHWWXUD�SURJHWWR�H�PDWHULDOL�
3RVWPHGLD��0LODQR��������S����

$ VLQLVWUD��5XUDO�6WXGLR��<DQFH\
&KDSHO��������FDSSHOOD�UHDOL]]DWD�FRQ
PDWHULDOL�ORFDOL�H�GL�VFDUWR��/H�SDUHWL
VRQR�VWDWH�UHDOL]]DWH�FRQ�SQHXPDWLFL
GLVPHVVL�ULHPSLWL�FRQ�WHUUHQR�H�ULQIRU�
]DWL�FRQ�EDUUH�H�UHWL�PHWDOOLFKH��OD
FRSHUWXUD�q�LQ�OHJQR�UHFXSHUDWR��OH
WHJROH�VRQR�FRVWLWXLWH�GD�IUDPPHQWL�GL
ODWWD�DUUXJJLQLWD�WDJOLDWD�LQ�SLFFROL
TXDGUDWL��OD�IRQWH�EDWWHVLPDOH�H�LO�SXO�
SLWR�VRQR�LQ�DFFLDLR�GL�VFDUWR��GD
$�2SSHQKHLPHU�'HDQ��7�+XUVOH\�
RS�FLW����$ GHVWUD��7��6SLHJHOKDOWHU�
'HWDFKHG�KRXVH��)ULEXUJR�*HUPDQLD�
������/¶HGLILFLR�q�LQWHUDPHQWH�ULYHVWLWR
FRQ�HOHPHQWL�SUHIDEEULFDWL�H�PDWHULDOH
ULFLFODWR��$��3LHPRQWHVH���5��6FDUDQR�
(QHUJLD�VRODUH�H�DUFKLWHWWXUD��,O�IRWR�
YROWDLFR�WUD�VRVWHQLELOLWj�H�QXRYL�OLQ�
JXDJJL��*DQJHPL��5RPD�������

��



RUJDQLVPL�VHQ]D�ULFRUUHUH�D�VRILVWLFDWH�PDQLSROD]LRQL�IRUPDOL��,Q�TXHVWR�FDVR�OD�FRVWUX�
]LRQH�QRQ�UDSSUHVHQWD�FKH�OD�SURSULD�HYLGHQ]D�PDWHULDOH�PD�O¶LQVLHPH�SURGXFH�VXUUHDOL
FRUULVSRQGHQ]H��4XHVWR�QXRYR�IXQ]LRQDOLVPR�LVSLUDWR�GD�XQ�QDWXUDOH�VHQVR�GL�HFRQRPLD
QRQ� ULGXFH� OH� SRVVLELOLWj� HVSUHVVLYH� GHO� SURJHWWR�PD� DO� FRQWUDULR� VWLPROD� O¶LQYHQ]LRQH
GDQGR�OXRJR�D�XQ�YRFDERODULR�ULFFR�H�VWUDWLILFDWR��FKH�VL�GHILQLVFH�VROR�DO�WHUPLQH�GL�XQ
SURFHVVR�LQFOXVLYR�GL�XQD�YDULHWj�GL�GDWL�IXQ]LRQDOL��HPSLULFL�H�VRJJHWWLYL��
/D�GLPHQVLRQH�DXWHQWLFD�H� LQIRUPDOH�GHO� ³EDVVR�PDWHULDOLVPR´�� ID�GD� VIRQGR�D�TXHVWD
HVWHWLFD�³DQWLJUD]LRVD´��HVLWR�XOWLPR�GL�XQ�SURFHVVR�FKH�WHQWD�UHDOLVWLFDPHQWH�GL�LQWHJUD�
UH� XQD�PROWHSOLFLWj� GL� YDULDELOL� PDWHULDOL� H� LPPDWHULDOL� DOO¶LQWHUQR� GL� XQ� GLVHJQR� QRQ
RPRJHQHR�� IRQGDWR� VXOOD� ORJLFD� GHO� FROODJH�� GHOO¶DVVHPEODJJLR� H� GHOOD� GLVLQYROWD� JLX�
VWDSSRVL]LRQH�GL�HOHPHQWL�WHFQLFR�IXQ]LRQDOL��RVWHQWDWL�DO�OLPLWH�GHOOH�ORUR�TXDOLWj�HVWHWL�
FKH��6X�XQ�YHUVDQWH�SL��HVWUHPR�VL�FROORFDQR�TXHL�SURJHWWL�FKH��LVSLUDWL�GD�XQD�IRUWH�LVWDQ�
]D�PRUDOH� R� LGHRORJLFD�� WUDVIRUPDQR� O¶HVSHULHQ]D� SURJHWWXDOH� LQ� ³D]LRQH� XUEDQD´�� GDL
SURFHVVL�GL�³DQDUFKLD�FRQWUROODWD´�GL�/XFLHQ�.UROO��DL�IHQRPHQL�GL�RFFXSD]LRQH�DEXVLYD
H�DXWRFRVWUX]LRQH��4XHVWH�HVSHULHQ]H�GDQQR�JHQHUDOPHQWH�OXRJR�D�FRQILJXUD]LRQL�HFOHW�
WLFKH�H�LQIRUPDOL��FRQQRWDWH�GD�XQD�IRUWH�HWHURJHQHLWj�IRUPDOH�H�PDWHULDOH��
/¶DXWHQWLFLWj� GHO� ³IDUH� DUFKLWHWWXUD´� FRPH� SUDWLFD� TXRWLGLDQD� H� GLIIXVD�� VL� PDQLIHVWD
VRSUDWWXWWR�LQ�FRQGL]LRQL�DPELHQWDOL�H�VRFLDOL�HVWUHPH��L�³EXFKL�QHUL´�GHOOH�JUDQGL�PHWUR�

SROL� R� JOL� LQVHGLDPHQWL� VSRQWDQHL� GHO� WHU]R
PRQGR��,Q�WDOL�FRQWHVWL�O¶DUFKLWHWWR�VSHULPHQWD
OD�SRYHUWj�GHL�PH]]L�D�GLVSRVL]LRQH�SHU�UHDOL]�
]DUH� DUFKLWHWWXUH� FKH� VLDQR� SDUWH� LQWHJUDQWH
QHOOD�FRVWUX]LRQH�GHOOR�VSD]LR�VRFLDOH��9DOJDQR
FRPH� HVHPSLR� OH� HVSHULHQ]H� GHJOL� DUFKLWHWWL
+HLNNLQHQ� H�.RPRQHQ� LQ�1XRYD�*XLQHD� FKH
WHVWLPRQLDQR�O¶DXWHQWLFLWj�GL�XQ�DSSURFFLR�WHVR
DOOD� ULFHUFD� GL� UDJLRQL� H� LQWHUSUHWD]LRQL� FLUFR�
VWDQ]LDOL��UHDOL�H�FRQWHVWXDOL]]DWH��VHQ]D�LQGXO�
JHUH�LQ�PLPHWLVPL�
,O�YDORUH�GHOO¶DXWHQWLFLWj�LQWURGXFH�LQROWUH�XQR
VFHQDULR� HWLFR� FKH� ULGHILQLVFH� LO� FRQFHWWR� GL
UHVSRQVDELOLWj�VRFLDOH�LQ�WHUPLQL�DQWL�LGHRORJL�
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,Q�DOWR��D�VLQLVWUD��VFKL]]R�GL
6�<DQQDV�GD�6��/RV��D�FXUD�GL�
5HJLRQDOLVPR�GHOO¶$UFKLWHWWXUD�
)UDQFR�0X]LR��3DGRYD�������S�����
³OD�VSDFFDWXUD�WUD�FXOWXUD�H�VFLHQ]D
������FRPSURPHWWRQR�OD�GLDOHWWLFD�FUHD�
WLYD�WUD�IRUPD�H�IXQ]LRQH�������VH�VL
YXROH�FKH�O¶DUFKLWHWWXUD�UHFXSHUL�OD
FUHGLELOLWj�FKH�KD�SHUGXWR�FRPH�SUR�
IHVVLRQH�GHO�FRVWUXLUH��L�GLVFRUVL
VHSDUDWL�VXOOD�FXOWXUD�H�VXOOD�VFLHQ]D
GHEERQR�ULWRUQDUH�LQVLHPH´��6�
<DQQDV�LQ�6��/RV��RS�FLW���S�����
$ GHVWUD��/��.UROO��GHPROL]LRQL�SDU]LDOL
H�ULPRGHOODPHQWL��)DFROWj�GL�0HGLFLQD
%UX[HOOHV����������H�UHFXSHUR�GHOOD
=83 GL�%pWKRQFRXUW����������GD
/XFLHQ�.UROO� %LR��SV\FKR��VRFLR�HFR�
(FRORJLHV�XUEDLQHV��3DULJL�������
WUDG��LW��/��&DYDOODUL��)UDQFR�$QJHOL�
0LODQR������
,Q�EDVVR�5��(UVNLQH��*UHHQZLFK
0LOOHQQLXP�9LOODJH��/RQGUD��XQD�JUDQ�
GH�³PDFFKLQD�ELRFOLPDWLFD´�UHDOL]]DWD
FRQ�FRPSRQHQWL�SUHIDEEULFDWL�H
DVVHPEODWL�D�VHFFR�



FL��SL��FRQFUHWL�H�SUDJPDWLFL��UHVWLWXHQGR�DOO¶DU�
FKLWHWWXUD� LO� VLJQLILFDWR� SL�� DXWHQWLFR�GHOOD� VXD
IXQ]LRQH�� UHDOL]]DUH� FKL� OD� DELWD� QHO� TXDGUR� GL
XQD� TXDOLWj� VRVWHQLELOH�� 4XHVWD� SURVSHWWLYD
ULODQFLD�OD�ULFFKH]]D�GL�³XQD�FRQGL]LRQH�LGHQWL�
WDULD�FDSDFH�GL�UHVWLWXLUH�VRSUDWWXWWR�XQD�YDOHQ�
]D�GL�YHULWj��GL�FRQVDSHYROH]]D�H�UHVSRQVDELOLWj
DO�UDSSRUWR�FKH�O
DUFKLWHWWXUD�LQWUDWWLHQH�FRQ�LO
PRQGR�FKH�WUDVIRUPD��FKH�QRQ�QHFHVVDULDPHQ�
WH�VL�LGHQWLILFD�FRQ�XQ�PRQGR��«��UHJLRQDOLVWL�
FR´� ����/D� UHVSRQVDELOLWj�YHUVR� LO�PRQGR� UHVWD
GXQTXH� XQ� YDORUH� HVVHQ]LDOH� GD� FRQWUDSSRUUH
DOOH� IDFLOL� PLWL]]D]LRQL�� FRPSUHVD� TXHOOD� GL
XQ¶DXWHQWLFLWj�LGHQWLWDULD�FKH�ULVFKLD�GL�VFLYROD�
UH�QHOO¶DXWR�LPSRVL]LRQH�GL�XQD�XQLIRUPH��TXDQ�
WR� LQIRUPH�� ULSHWL]LRQH� GHILQLWD� QHOO¶DVVHQ]D� GL
UHJROH�H�DUWLFROD]LRQL��FRPSUHQVLYH�GL�HFFH]LR�
QL��� /¶LQIRUPH� QDVFRQGH� XQ� DOWUR� GUDPPDWLFR
URYHVFLR��LO�ULVXOWDWR�GL�XQ�OLEHULVPR�HVWUHPR�FKH
OLEHUD� GD� RJQL� YLQFROR�� GLVVROYHQGR� OLQJXDJJL�
YDORUL��OHJDPL�VRFLDOL�H�WHUULWRULDOL��
,Q�TXHVWR�VFHQDULR�GL�FULVL�LO�GUDPPD�GHOOH�SHUL�
IHULH� XUEDQH� GLYHQWD� LO� QXRYR� SDUDGLJPD� GHOOD
GLVJUHJD]LRQH� GHOOD� FLWWj�� ³FRQVXPDWULFH� GL
VXROR�FRPH�PDL�SULPD��OLEHUDWD�GDOO
DVSLUD]LRQH
GL�FRVWUXLUH�VSD]LR��Qp�SXEEOLFR�Qp�SULYDWR���OD
FLWWj�� DSUH� OD� VWUDGD� DOO
LQIRUPH�� UHD]LRQH� VLD
DOOH�UHJROH�GHL�YDUL�FRGLFL��FKH�DOO
LPSUHYHGLEL�
OLWj�GHO�GLYHQLUH´�����
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,Q�DOWR��0LNNR�+HLNNLQHQ��0DUNNX
.RPRQHQ��3RXOWU\�)DUPLQJ�6FKRRO�
.LQGLD��*XLQHD�����������
9LOOD�(LOD��0DOL��*XLQHD�������
/
DXWHQWLFLWj�GL�XQ�DSSURFFLR�YROWR�DOOD
ULFHUFD�GL�UDJLRQL�H�LQWHUSUHWD]LRQL�FLU�
FRVWDQ]LDOL��UHDOL�H�FRQWHVWXDOL]]DWH�
VHQ]D�LQGXOJHUH�D�PLPHWLVPL��GD
³/RWXV�LQWHUQDWLRQDO´�Q������������SS�
�������1XPHUR�PRQRJUDILFR�VXO
³QXRYR�UHDOLVPR´�LQ�DUFKLWHWWXUD��

,Q�EDVVR��)UDQFRLV�'DXQH��LQWHUYHQWR
GL�ULVWUXWWXUD]LRQH�GHOO¶HGLILFLR���GHOOD
&LWp�$OOHQGH�D�6DLQW�'HQLV��QHO�TXDU�
WLHUH�3DEOR�1HUXGD�������������
$ ILDQFR��OD�ULFRVWUX]LRQH�GHO�QXRYR
TXDUWLHUH��
/D�VWUDWHJLD�GHO�UHFXSHUR�FRPH�ULPR�
GHOOD]LRQH�SODVWLFD�GHOO¶HVLVWHQWH�
PHGLDQWH�FDOLEUDWH�DGGL]LRQL�H�VRWWUD�
]LRQL��LQWURGXFH�XQD�QXRYD�FRPSOHVVL�
Wj��GD�³/¶LQGXVWULD�GHOOH�FRVWUX]LRQL´
Q������VHWWHPEUH�RWWREUH�������S����

����$QGUHD�&DQFOLQL��(VVHQGR��QHOO
H�
WHUQR�GLYHQLUH�&RPH�YLYHUH�EHQH��HG
HVVHUH�IHOLFL��VHQ]D�O
RVVHVVLRQH�GHO�
O
LGHQWLWj��KWWS���ZZZ�VSD]LRDUFKLWHWWX�
UD�QHW�DUWLFROL�WHRULH���

����$��&DQFOLQL��RS�FLW�


