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������/¶HPHUJHQ]D�&29,'����QRQ�KD�VROR�LQWHUURWWR�LO�QRVWUR�FRU�
VR� DQQXDOH� VXL� ���� DQQL� GHOOD�PRGHUQLWj��
PD�FL�KD�WXIIDWR� LQ�SLHQR�LQ�TXHOOR�FKH�HUD�
SUHYLVWR� FRPH� XOWLPR� PRGXOR� GHO� FRUVR��
RYYHUR� LQ� SLHQD� SRVW-PRGHUQLWj�� YLVWR� FKH�
KD� DXPHQWDWR� OH� LQWHUD]LRQL� YLUWXDOL� ULGX�
FHQGR� GUDVWLFDPHQWH� OH� LQWHUD]LRQL� PH�
GLDQWH� L� FRQVXHWL� OXRJKL� GL� ULXQLRQH� �EDU��
SLD]]H�� FHQWUL� VRFLDOL�� DXOH� GL� IRUPD]LRQH�
FRPH�OD�QRVWUD�� 

0D� SRLFKp� TXHVWR� WXIIR� QHOOD� SRVW-PRGHUQLWj� LSHUWHFQRORJLFD�
�FKH� VDUHEEH� VWDWR� H� VDUj� RJJHWWR� GL� XQD� OH]LRQH� VSHFLILFD�
QHOO¶DPELWR�GHO�QRVWUR�FRUVR��DOOD�ULSUHVD�GHOOH�DWWLYLWj��GREELD�



Ϯ 

PR�VSHUDUH�VLD�VROR� WHPSRUDQHR�H� OHJDWR�D�XQ¶HPHUJHQ]D�FKH�
SULPD�R�SRL�ILQLUj��QHO�IUDWWHPSR�SHU�PDQWHQHUH�YLYL� L�FRQWDWWL�H�L�
ULFRUGL�IDFFLDPR�XQ�SR¶�LO�SXQWR�GHOOD�VLWXD]LRQH�VX�TXDQWR�GHWWR� 

,O�QRVWUR�FRUVR�LQGLYLGXDYD�FLQTXH�FLIUH�GHOOD�PRGHUQLWj��D�FXL�YH�
QLYDQR�GHGLFDWL�FLQTXH�GLYHUVL�PRGXOL� 

02'8/2����FRVFLHQ]D�H�LQGLYLGXR 

02'8/2����/¶DWWLYLVPR� 

02'8/2����,O�VHQVR�GHO�WHPSR� 

02'8/2����/¶DYYHQWR�GHO�ODLFR� 

02'8/2����OD�VFRSHUWD�GHL�GLULWWL� 

,O�PRGXOR���H�LO�PRGXOR���VXOOD�SRVW-PRGHUQLWj�QRQ�VL�VRQR�VYROWL��
(�OL�ULSUHQGHUHPR� 

5LDVVXPLDPR� DOORUD� LO� TXDQWR� IDWWR� H� LO� TXDQWR� GHWWR� QHL� SULPL�
TXDWWUR�PRGXOL� 

 

3DUWH����FRVFLHQ]D�H�LQGLYLGXR� 

���6LDPR�SDUWLWL�FRQ� O¶DYYHQWR�GHO�FULVWLDQHVLPR��GL�SHU�Vp�FURQRORJLFD�
PHQWH�PROWR�SUHFHGHQWH�DOO¶HSRFD�GHOOD�PRGHUQLWj��FKH�SDUWH�GDO������
SHU�DUULYDUH�DG�RJJL��JLXVWR���VHFROL�SLHQL���SHUFKp�DEELDPR�LQGLYLGXDWR�
QHO�FULVWLDQHVLPR�O¶DYYHQWR�GL�TXHOOD�ULYROX]LRQH�FKH�VL�FKLDPD�VFRSHU�
WD�GHOOD�FRVFLHQ]D��OD�TXDOH�q�DOOD�EDVH�GL�WXWWL�R�TXDVL�L�IHQRPHQL�GHOOD�
PRGHUQLWj�� 

,QGLYLGXDOLVPR��DWWLYLVPR�� ODLFLWj�H� WHRULD�GHL�GLULWWL� QDWXUDOL� SDUWRQR� LQ�
IDWWL�WXWWL�GD�TXL��GDOOD�VFRSHUWD�GL�XQD�GLPHQVLRQH�DVVROXWDPHQWH�LQGL�
YLGXDOH�H�LQWLPD�FKH�OR�VWDWR��OD�SROLV��OD�FRPXQLWj�QRQ�SXz�YLRODUH��GR�
YH�QRQ�SXz�HQWUDUH�� 

,O� FULVWLDQHVLPR��GLIIHUHQWHPHQWH�GDOO¶HEUDLVPR�H� LQ�VHJXLWR�GDOO¶,VODP��
FKH�GD�TXHVWR�SXQWR�GL�YLVWD�VRQR�UHOLJLRQL�PROWR�SL��³FRPXQLWDULVWH´��q�
OD� UHOLJLRQH� LQGLYLGXDOLVWD�SHU�HFFHOOHQ]D�QRQ�VROR�SHUFKp� LQGLYLGXD� OD�



ϯ 

VHGH�SULQFLSDOH�GHO� UDSSRUWR� IUD�XRPR�H�'LR�QHOOD�FRVFLHQ]D��OD�FR�
PXQLWj�H�OD�SUHJKLHUD�FRPXQH��O¶HFFOHVLD��L�ULWL��L�GRJPL��YHUUDQQR�GR�
SR�H�VDUDQQR�FRGLILFDWL�VROR�FRO�&RQFLOLR�GL�1LFHD������DQQL�GRSR� OD�
QDVFLWD�GL�&ULVWR���PD�SHUFKp�SHU�OD�SULPD�YROWD�QHOOD�VWRULD�ULEDGLVFH�
FKH�OD�FRVFLHQ]D�QRQ�SXz�HVVHUH�YLRODWD��O¶RELH]LRQH�GL�FRVFLHQ]D�DO�
VHUYL]LR�PLOLWDUH�IX�LQYHQWDWD�GDL�FULVWLDQL�LQ�HSRFD�GL�LPSHUR�URPDQR��
PD� DQFKH� LO� FRQFHWWR� GHOOD� GLVWLQ]LRQH� IUD� VWDWR� H� FKLHVD�� SULQFLSLR�
FDUGLQH�GHO�ODLFLVPR��q�SRVWXODWR�GDO�FULVWLDQHVLPR�FRO�IDPRVR�³'DWH�
D�&HVDUH´�� 

,Q� DOWUH� SDUROH� LO� FULVWLDQHVLPR� LQGLYLGXD� LO� FRQILQH� GHOOR� 6WDWR�� FKH�
DJLVFH� VXOO¶HVWHUQR�� H� TXHOOR� GHOOD� UHOLJLRQH�� FKH� DJLVFH� VXOO¶LQWHUQR�
GHOO¶LQGLYLGXR��H�Gj�GHILQLWLYD�FRQQRWD]LRQH�DOOH�SDUROH�DQLPR��VSLULWR��
QRXV��FKH�ILQR�DG�DOORUD�HUDQR�VWDWH�XVDWH�GDOOD�ILORVRILD�FODVVLFD�JUH�
FD� H� URPDQD� SHU� GHVLJQDUH� TXHOOD� FKH� GDO� FULVWLDQHVLPR� LQ� SRL� VL�
FKLDPHUj�VHQ]D�SL��GXEEL�OHVVLFDOL��&26&,(1=$� 

/D�&RVFLHQ]D�q�LO�FDPSR�LQYLRODELOH�GHOO¶LQGLYLGXDOLWj�XPDQD��,Q�HVVD�
KDQQR�VHGH�L�VHQWLPHQWL��OD�UHOLJLRVLWj��OD�VSLULWXDOLWj��H�VDUj�IDFLOH�SL��
DYDQWL�QHO�WHPSR�DVVHJQDUOH�DQFKH�OD�VHGH�GHOO¶LQWHOOHWWR��&RQ�&DUWH�
VLR�H�.DQW�L�GXH�WHUPLQL�GLYHQWHUDQQR�TXDVL�VLQRQLPL��� 

,O� FRQFHWWR� VWHVVR� GL� FRVFLHQ]D� H� SHUVLQR� OD� SDUROD� q� VWDWD� SUDWLFD�
PHQWH� LQYHQWDWD� GDOOD� UHOLJLRQH� FULVWLDQD�� H� SRLFKp� LQ� WXWWH� OH� WDSSH�
GHOOD� PRGHUQLWj� HVVD� q� OD� EDVH� GD� FXL� VL� PXRYH� OD� VFRSHUWD� GHOOD�
FHQWUDOLWj�GHOO¶LQGLYLGXR��q�DQFKH�OD�WDSSD�GL�SDUWHQ]D�GD�FXL�TXDOVLDVL�
GLVFRUVR�VXOOD�PRGHUQLWj�GHYH�SDUWLUH� 

3ULPD�GHO� FULVWLDQHVLPR�JOL� VWDWL�H� OH�FRPXQLWj��PD�DQFKH� OR�VWHVVR�
VHQVR�UHOLJLRVR��HUDQR�2/,67,&,��GDOO¶LQJOHVH�ZKROH LQWHUR���RJQL�LQ�
GLYLGXR�HVLVWHYD�VROR�FRPH�PHPEUR�GL�XQ�WXWWR��GL�XQ�LQWHUR�FKH�HUD�
OD�FRPXQLWj��OR�VWDWR��OD�FLWWj��H�FRQWDYD�VROR�LQ�IXQ]LRQH�GL�TXHOOD�FR�
PXQLWj��H�TXLQGL�HUD�DQFKH�VDFULILFDELOH�LQ�IXQ]LRQH�GL�TXHOOD�FRPXQL�
Wj�� 

&RPH�QRL� VDFULILFKHUHPPR�XQ�GLWR�R�XQD�PDQR�SXU�GL� YLYHUH�� VL� LQ�
WHQGHYD� LQ� HSRFD� FODVVLFD� FKH� O¶LQGLYLGXR� SRWHYD� HVVHUH� VDFULILFDWR�
SHU�LO�EHQH�GHOOD�FRPXQLWj��'DO�FULVWLDQHVLPR�LQ�SRL�O¶DQDORJLD�SUHVHQ�
WDWD�QRQ� UHJJH�SL���RJQL� LQGLYLGXR�q�XQ�9$/25(�$662/872��SHU�
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FKp�FUHDWXUD�GL�'LR��H�VHGH�DSSXQWR�GL�DQLPD�H�FRVFLHQ]D��GXQTXH�
QRQ�SXz�HVVHUH�VDFULILFDWR�SHU�EHQL�VXSHULRUL�� 

(¶�IDFLOH�FDSLUH�FKH�GD�TXL�JLj�SXz�QDVFHUH�IDFLOPHQWH�OD�WHRULD�PR�
GHUQD�GHL�GLULWWL�XPDQL��(�LQYHFH�TXHVWR�VYLOXSSR�VDUj�TXHOOR�SL��WDU�
GLYR�H�DUULYHUj�VROR�QHO������� 

0D� GRSR� LO�0HGLRHYR�� HSRFD� GL� GXH� JUDQGL� SRWHUL� XQLYHUVDOL� ROLVWLFL�
FRPH�O¶,PSHUR�H�OD�&KLHVD��HFFOHVLD�LQ�IRQGR�YXRO�GLUH�SURSULR�FRPX�
QLWj� LQ� JUHFR�� FKH� QRQ� GDQQR� WHPSR� H� UHVSLUR� DOOD� FRVFLHQ]D� SHU�
HVSDQGHUVL��O¶DYYHQWR�GHOOD�PRGHUQLWj�q�VHJQDWR�SURSULR�GDOOD�ULSUHVD�
GL�TXHVWL�FRQFHWWL�LQGLYLGXDOLVWLFL�FKH�VL�QXWURQR�GHL�WHUPLQL�GL�DQLPD�H�
FRVFLHQ]D� 

(� LO� SULPR� FRQFHWWR�PRGHUQR�� ILJOLR� GHOOD� ULYROX]LRQH� FULVWLDQD� GHOOD�
VFRSHUWD�GHOOD�FRVFLHQ]D��q�SURSULR�TXHOOR�GL�LQGLYLGXR� 

6H�LO�FRQFHWWR�GL�LQGLYLGXR�QRQ�VL�DFFRPSDJQD�DQFRUD�D�TXHOOR�GL�GL�
ULWWL� LQGLYLGXDOL� DVVROXWL� �FRPH�GHWWR�DUULYHUj�SL�� WDUGL��JLj�SULPD�GHO�
µ���� VL� DFFRPSDJQD�SHUz�D�GXH�QRYLWj�DVVROXWH�� O¶LGHD�GHO�JHQLR�H�
O¶LGHD�GHOO¶DWWLYLVPR�FUHDWRUH� 

,O�JHQLR��LQWHVR�QRQ�VROR�FRPH�ILJXUD�FKH�ULYHQGLFD�OD�VXD�GLIIHUHQ]D�
GDOOD�PDVVD��PD�FRPH�SHUVRQD�FRQVDSHYROH�GHOOD�VXD� LQGLYLGXDOLWj�
�DQFKH�TXDQGR� q� LO� FODVVLFR� FDVR� GL� JHQLR� LQFRPSUHVR���GHOOD� VXD�
HFFH]LRQDOLWj�� H�TXLQGL� RSHUDWRUH� QHO� SUDWLFR� GL� TXHVWD� VXD� LQGLYL�
GXDOLWj�QHO�VHQVR�GL�GLIIHUHQ]LDUVL�H�ULEDGLUH�L�PRWLYL�GL�TXHVWD�GLIIH�
UHQ]D�� q� JLj� LQVLWR� LQ� ILJXUH� DVVROXWDPHQWH� PHGLHYDOL� FRPH�
$EHODUGR��R�*XJOLHOPR�GL�2FNKDP��PD�WURYD�LO�VXR�WULRQIR�H�DQFKH�OD�
VXD�YHUD�H�SURSULD�WHRUL]]D]LRQH�FRQ�O¶XPDQHVLPR�LWDOLDQR�� 

/HRQDUGR��0LFKHODQJHOR�� 5DIIDHOOR�� 9DOOD�� 3LFR� GHOOD�0LUDQGROD�� $O�
EHUWL��(UDVPR��&RPHQLR��PD�DQFRUD�SULPD�GL� ORUR� L� JUDQGL�JHQL� GHO�
WDUGR�0HGLRHYR�FKH�VRQR�&KDXVHU��'DQWH��3HWUDUFD��%RFFDFFLR��VR�
QR� FRQVDSHYROL� GL� HVVHUH� GHL� JHQLL�� H� OD� ORUR� ELRJUDILD�PRVWUD� FKH�
HUDQR� FRQVDSHYROL�� QRQ� VWDQQR� DOOH� UHJROH�� VILGDQR� GL� FRQWLQXR� OD�
VRFLHWj�H� L�UDQJKL�FKH�HVVD�KD�DIILGDWR� ORUR��'DQWH�SRL�VILGD�GLUHWWD�
PHQWH� DQFKH� L� GXH� JUDQGL� SRWHUL� XQLYHUVDOL� GL� FXL� DEELDPR� SDUODWR�
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�VRSUDWWXWWR� OD�&KLHVD�GL�%RQLIDFLR�9,,,��� ,QVRPPD�VRQR� LQGLYLGXDOLWj�
SHUIHWWDPHQWH� FRQVDSHYROL� GHO� IDWWR� GL� QRQ� DPPHWWHUH� GL� HVVHUH�
VFKLDFFLDWL�GDOOH�UHJROH��OH�FRQYHQ]LRQL��L�GRJPL� 

&¶q�PROWR�GL�SL��QHO�FRQFHWWR�GL�JHQLR��F¶q�OD�VFRSHUWD�FKH�O¶LQGLYLGXR�
q�FUHDWRUH��H� LQ�TXHVWR�VHQVR�RQQLSRWHQWH��H�FKH� OD� LQILQLWD�JUD]LD�H�
SRWHQ]D� GLYLQD� QRQ� VRQR� RIIHVH�� PD� DQ]L� HVDOWDWH� GDOOD� FDSDFLWj�
GHOO¶XRPR�GL�FUHDUH��SURGXUUH��PHWWHUH�LQ�PRVWUD�TXHOOR�FKH�VD�IDUH� 

(FFR�DOORUD� O¶HVSORVLRQH�GHOOH�DUWL� GHOOH� ULFHUFKH�GHOOH�VFLHQ]H��VRQR�
WXWWL�FDPSL�LQ�FXL�VL�DIIHUPD�O¶LQILQLWD�SRWHQ]D�GHOO¶XRPR��FKH�3LFR�GHOOD�
0LUDQGROD� HVDOWD� FRPH� ³FRPSLWR´� DGGLULWWXUD� GHOO¶XRPR� VWHVVR� LQ�
TXDQWR�LQWHUPHGLDULR�IUD�'LR�H�OD�QDWXUD� 

6H�DOORUD�O¶LQGLYLGXR�q�DO�FHQWUR��H�QRQ�SXz�HVVHUH�IHUPDWR��FHQVXUD�
WR��PRUWLILFDWR��EORFFDWR��q�FKLDUR�FKH�SUHVWR�OD�VWRULD�WLUHUj�GXH�GLUHW�
WH�FRQVHJXHQ]H�GL�TXHVWR��DQ]LWXWWR��FKH�OD�FRVFLHQ]D�q�O¶XQLFD�VHGH�
GHOO¶LQWHUSUHWD]LRQH�GHOOD�SDUROD�GLYLQD��3RL�FKH�WXWWH�TXHVWH�LQWHUSUH�
WD]LRQL��SHU�IRU]D�LQGLYLGXDOL��GRYUDQQR�D�TXHVWR�SXQWR�HVVHUH�ULFRQR�
VFLXWH�FRPH�HTXLYDOHQWL��H�TXLQGL�FKH�QRQ�VL�SXz�LPSRUUH�D�IRU]D�XQD�
LQWHUSUHWD]LRQH�VXOOH�DOWUH� 

4XHVWL�GXH�SDVVDJJL��FRQFHWWXDOPHQWH�PROWR�VHPSOLFL�H�GLUHWWL��ULFKLH�
GHUDQQR�SHUz� WDQWR� VSDUJLPHQWR�GL� VDQJXH��6LDPR�DOO¶DYYHQWR�GHOOD�
ULIRUPD�OXWHUDQD��������H�DO�VHFROR�GL�JXHUUH�GL�UHOLJLRQH�FKH�QH�VFD�
WXUu�ILQR�DOOD�SDFH�GL�:HVWIDOLD�GHO������ 

/D� ULIRUPD�GL� /XWHUR�DIIHUPz� LO� SULQFLSLR�GHOOD� FRVFLHQ]D� FRPH�VHGH�
GHOO¶LQWHUSUHWD]LRQH�GHOOD�SDUROD�GLYLQD��OLEHUDQGRVL�GL�XQ�VRO�FROSR�GHL�
GRJPL�H�GHL�VDFHUGRWL�FRPH�LQWHUPHGLDUL��DQFRUD�XQD�YROWD��XQD�DIIHU�
PD]LRQH�GHOO¶LQGLYLGXDOLVPR�FRQWUR� O¶ROLVPR�WRWDOLWDULR�GL�FKL�SUHWHQGH�
GL� GDUH�XQD�JXLGD�DO� SHQVLHUR��0D�TXDQGR� WDQWL� LQGLYLGXDOLVPL� VRQR�
ODVFLDWL� OLEHUL� GL� FRQIURQWDUVL�� H� RJQXQR� ULYHQGLFD� OD� VXSHULRULWj� GHOOD�
SURSULD�LQWHUSUHWD]LRQH��VFRSSLD�OD�JXHUUD�� 

*XHUUH�GL� UHOLJLRQH�HUDQR�JLj�VFRSSLDWH�QHOOD�VWRULD��HEUHL�FRQWUR�UR�
PDQL��PD�DQFKH� OH�FURFLDWH�FULVWLDQH�FRQWUR� O¶,VODP��RUWRGRVVL�FRQWUR�
FDWWROLFL��6WDYROWD�SHUz�q�GLYHUVR��SHUFKp�VL� WUDWWD�GL� FRQIOLWWL� GL� LQWHU�
SUHWD]LRQL�QRQ�GL�GRJPL�R�ULWL��PD�GHOOD�SDUROD�GLUHWWD�GHO�WHVWR�VDFUR�
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FULVWLDQR�IUD�FULVWLDQL�VWHVVL��&RPH�LQVHJQD�OD�VWRULD��OH�ORWWH�LQWHVWL�
QH�VRQR�VHPSUH�SL��IHURFL�H�VDQJXLQRVH�GHOOH�ORWWH�FRQWUR�XQ�QHPL�
FR�³HVWHUQR´�� 

(�FRVu�IXURQR�OH�JXHUUH�GL�UHOLJLRQH�FULVWLDQH��FKH�VL�SRVVRQR�DQFKH�
GHILQLUH�JXHUUH�FLYLOL�HXURSHH��6SDJQD�FRQWUR�2ODQGD��6SDJQD�FRQ�
WUR� ,QJKLOWHUUD�� JXHUUD� LQWHUQD� IUD� XJRQRWWL� H� FDWWROLFL� LQ� )UDQFLD��
JXHUUH�IUD�SURWHVWDQWL�H�FDWWROLFL�DOO¶HSRFD�GHOO¶LPSHUR�JHUPDQLFR�GL�
&DUOR�9��H�FRVu�YLD� 

%LVRJQD�GLUH�FKH�LO�PRWLYR�SHU�FXL�VL�DUULYD�D�TXHVWH�JXHUUH�FLYLOL�H�
G¶RSLQLRQH�VXOOD�LQWHUSUHWD]LRQH�GHOOD�SDUROD�GHOOD�%LEELD�H�GHO�9DQ�
JHOR� QRQ� q� RYYLDPHQWH� VROR� UHOLJLRVR�� 6H� QRQ� FL� IRVVHUR� VWDWL� JOL�
6WDWL�0RGHUQL�� LQ�YLD�GL�GHILQLWLYR�DVVHVWDPHQWR��D�SUHPHUH�H�VSLQ�
JHUH� FRQWUR� L� SRWHUL� XQLYHUVDOL� PRULERQGL� GL� ,PSHUR� H� &KLHVD�� OH�
JXHUUH�GL�UHOLJLRQH�GHO�µ����H�GHO�µ����QRQ�FL�VDUHEEHUR�VWDWH� 

6L� SRWUHEEHUR� LQIDWWL� OHJJHUH� DQFKH� FRPH� JXHUUH� GL� DIIHUPD]LRQH�
GHOOH� SRWHQ]H�PRQDUFKLFKH� QD]LRQDOL� GL� 6SDJQD�� ,QJKLOWHUUD�� )UDQ�
FLD��2ODQGD��%RHPLD��6YH]LD��'DQLPDUFD��FRQWUR�OH�UHVLGXH�DVSLUD�
]LRQL�XQLYHUVDOLVWLFKH�GHOOD�&KLHVD�&DWWROLFD��SDSDWR��H�GHOO¶,PSHUR�
$VEXUJLFR��XOWLPR�HUHGH�GL�TXHOOR�FKH�IX�LO�6DFUR�5RPDQR�,PSHUR�� 

)XURQR� GXQTXH� JXHUUH� LGHRORJLFKH�� QRQ� SHU� LO� FRQWUROOR� WRWDOH�
GHOO¶(XURSD� PD� DO� FRQWUDULR� JXHUUH� GL� VHSDUD]LRQH�� WUD� XQ� SRWHUH�
FKH� YROHYD�PDQWHQHUH� XQLWL� L� VXRL� GRPLQL� H� XQ� SRWHUH� QXRYR� FKH�
YROHYD�DIIHUPDUH�OD�SURSULD�LQGLYLGXDOLWj�QDVFHQWH��LQ�TXHVWR�VHQVR�
SRWUHEEHUR�HVVHUH�LQWHVH�FRPH�XQD�XOWHULRUH�DIIHUPD]LRQH��YLROHQWD�
H�IHURFH�QHOOH�FRQVHJXHQ]H��GHO�SULQFLSLR�GHOO¶LQGLYLGXDOLVPR�VXOO¶ROL�
VPR�� 

6L�FRQFOXGHUDQQR�FRQ� OD�YLWWRULD�GHOO¶LQGLYLGXDOLVPR��FRQ� OD�QDVFLWD�
XIILFLDOH�GHJOL�6WDWL�$VVROXWL��PD�DQFKH�� FRPH�FRQVHJXHQ]D�DSSD�
UHQWHPHQWH�VHFRQGDULD��FRQ�O¶DIIHUPD]LRQH�GHO�SULQFLSLR�GL�WROOHUDQ�
]D�GL� WXWWH� OH� LQWHUSUHWD]LRQL��GDO�FXLXV�UHJLR�HLXV�UHOLJLR�GHOOD�SDFH�
GL�$XJXVWD� DOOD� XJXDJOLDQ]D� JLXULGLFD� GHJOL� DSSDUWHQHQWL� DOOH� YDULH�
VHWWH�FULVWLDQH�GHOO¶HGLWWR�GL�1DQWHV�LQ�)UDQFLD�ILQR�DOOD�WROOHUDQ]D�IUD�
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WXWWH�H�WUH�OH�SULQFLSDOL�VHWWH�FULVWLDQH��FDWWROLFL��OXWHUDQL��FDOYLQLVWL��FRQ�
OD�SDFH�GL�:HVWDOLD� 

1RQ� q� DQFRUD� O¶DIIHUPD]LRQH� GHOOD� WROOHUDQ]D� WRWDOH�� HVWHVD� SHU�
HVHPSLR�DQFKH�DOOH�DOWUH�UHOLJLRQL�R�DJOL�DWHL��3HU�TXHVWR��ELVRJQHUj�
DVSHWWDUH�LO�µ�����LO�VHFROR�GHL�/XPL� 

3DUWH�����/¶DWWLYLVPR�LQGLYLGXDOLVWD�H�LO�ULIRUPLVPR�SROLWLFR 

����0HQWUH�O¶LQGLYLGXDOLVPR�IDFHYD�LO�VXR�OXQJR�H�IDWLFRVR�FDPPLQR�LQ�
GLUH]LRQH�GHOO¶DIIHUPD]LRQH�GHOOD�WROOHUDQ]D��FDPPLQR�FKH�VDUj�FRP�
SOHWDWR�QHO�µ����FRQ�OD�FRPSLXWD�DIIHUPD]LRQH�GHOOD�WHRULD�GHL�GLULWWL���
LQWDQWR�DQGDYD�DIIHUPDQGR�XQ�DOWUR�SULQFLSLR�DG�HVVR�FRUUHODWR��FKH�
q�DQFKH�HVVR�XQD�FLIUD�VXSUHPD�GHOOD�PRGHUQLWj��XQD�FKLDYH�GL�FRP�
SUHQVLRQH�LPSUHVFLQGLELOH��O¶DWWLYLVPR� 

/¶DWWLYLVPR�VL�PDQLIHVWD�DQ]LWXWWR�FRPH�SRWHQ]D�H�FDSDFLWj�FUHDWULFH�
GHO�JHQLR��GHOO¶DUWLVWD��FKH�WXWWR�SXz�FRQFHSLUH�H�WXWWR�SXz�UHDOL]]DUH� 

0D�QRQ�ULPDUUj� OLPLWDWR�DOO¶LSRWHVL�GL� LQILQLWD�SRWHQ]D�GL�TXDOFKH�VLQ�
JROR�SHUVRQDJJLR�HFFH]LRQDOH��GLYHQWHUj�FDSDFLWj�SURGXWWULFH�DQFKH�
GHOOD� SHUVRQD� FRPXQH�� DWWUDYHUVR� LO� UHFXSHUR� HG� HVDOWD]LRQH� SUR�
JUHVVLYD�GHO�FRQFHWWR�GL�ODYRUR� 

$QFKH�LQ�TXHVWR�SDVVDJJLR�q�IRQGDPHQWDOH�OD�ULIRUPD�OXWHUDQD��L� OX�
WHUDQL�� H� VRSUDWWXWWR� L� FDOYLQLVWL�� HVDOWHUDQQR� LO� ODYRUR� H� LO� VXFFHVVR�
FRPH� FKLDYL� HG� HYLGHQ]H� GHOO¶DYYHQXWD� JUD]LD� GLYLQD� VXOOD� SURSULD�
YLWD� LQGLYLGXDOH�� PROWR� SL�� FKH� O¶DVVROX]LRQH� GDO� SHFFDWR� R� O¶DYHU�
FRPSLXWR�O¶LWHU�GHL�VDFUDPHQWL� 

,Q�SUDWLFD�SHU�FDOYLQLVWL�H�OXWHUDQL�q�XQ�GHYRWR�SHUIHWWR�QRQ�WDQWR�FKL�
YD�D�PHVVD�OD�GRPHQLFD�H�ID�WXWWL�L�VXRL�VDFUDPHQWL�H�SUHJD�PLOOH�YRO�
WH�DO�JLRUQR��PD�FKL�SRUWD�DYDQWL�FRQ�GLJQLWj�H�GHGL]LRQH� L�VXRL�GXH�
FRPSLWL�VRFLDOL�SULPDUL��OD�IDPLJOLD�H�LO�ODYRUR� 

(¶� IDFLOH�YHGHUH�FKH�GXQTXH�VHQ]D�ULIRUPD� OXWHUDQD�QRQ�VL�VDUHEEH�
FRQILJXUDWD�TXHOO¶LPPDJLQH� WLSLFD� GHO� µ���-µ���� FKH� q� ,/�%25*+(�
6(�� 



ϴ 

1RQ�D�FDVR�OD�ERUJKHVLD�q�OD�YHUD�SURWDJRQLVWD�GL�TXHVWL�FLQTXH�VH�
FROL�GL�PRGHUQLWj��GDSSULPD�FRPH�SURWDJRQLVWD�DVVROXWD��µ���-µ�����H�
SRL�FRPH�DQWDJRQLVWD��µ���-µ�����GL�TXHOO¶DOWUR�SURWDJRQLVWD�FKH�q� LQ�
UHDOWj�XQD�VXD�FUHD]LRQH��RYYHUR�O¶RSHUDLR� 

,QVRPPD�FRQ�OD�ULIRUPD�SURWHVWDQWH�H� OD�WHRULD�FDOYLQLVWD�GHO� ODYRUR��
FRPH�KD�EHQ�PHVVR�LQ�HYLGHQ]D�0D[�:HEHU�QHO�VXR�IRQGDPHQWDOH�
/¶HWLFD�SURWHVWDQWH�H� OR�VSLULWR�GHO�FDSLWDOLVPR�� O¶LQGLYLGXDOLVPR��DO�GL�
Oj�GHO�SHUFRUVR�HFFH]LRQDOH�GHO�JHQLR�H�GHOO¶DUWLVWD�R�GHO�SRHWD��VYL�
OXSSD� XQD� VXD� VSHFLILFD� SURSHQVLRQH� D� FRQFUHWL]]DUVL� QHOO¶HWLFD� GHO�
ODYRUR�GHOO¶XRPR�FRPXQH��FKH�VH�VL�LPSHJQD�QRQ�SXz�QRQ�UHDOL]]DUH�
LO�VXR�VXFFHVVR��H�TXLQGL�DQFKH�LO�EHQHVVHUH�HFRQRPLFR��VHJQR�GHOOD�
³EHQHGL]LRQH´�GLYLQD�� 

'DOO¶LQGLYLGXDOLVPR�DOO¶DWWLYLVPR�DO�FDSLWDOLVPR�GXQTXH��,O�SDVVDJJLR�q�
OHQWR�PD�LQHVRUDELOH� 

(VLVWH��SDUDOOHODPHQWH��XQ�DOWUR�SHUFRUVR�GHOO¶DWWLYLVPR�LQGLYLGXDOLVWD��
DO�GL� Oj�GHOO¶LPSHJQR�VLQJROR�H�LQGLYLGXDOH�QHO� ODYRUR��H�QHOO¶DFFXPX�
OD]LRQH�GL�VROGL��FKH�GLYHQWHUj� O¶HWLFD�FDSLWDOLVWD��(G�q� O¶LPSHJQR�QHO�
VRFLDOH�� QHO� FDPELDUH� OH� FRVH�� QHO� UDGGUL]]DUH� OH� VWRUWXUH�� 1RQ� QHO�
VHQVR�PLVVLRQDULR� H� YRORQWDULVWLFR� GHO� FDWWROLFHVLPR� �TXHOOR�JLj� HVL�
VWHYD�GD�VHFROL��PD�QHO�VHQVR�GHOO¶LPSHJQR�LQWHOOHWWXDOH�H�SRL�DQFKH�
HVSOLFLWDPHQWH�SROLWLFR�QHOOH�ULIRUPH� 

���OO�ULIRUPLVPR�VHLFHQWHVFR�H�VRSUDWWXWWR�VHWWHFHQWHVFR�q�ILJOLR�GHOO¶DW�
WLYLVPR��H�TXLQGL�q�XQ�DOWUR�HUHGH�OHJLWWLPR�GHOO¶LQGLYLGXDOLVPR�H�GHOOD�
VFRSHUWD�GHOOD�FRVFLHQ]D�� 

(¶�VLJQLILFDWLYR�FKH�D�SDUWH�DOFXQH�HFFH]LRQL��0DUVLOLR�GD�3DGRYD�SHU�
HVHPSLR�� R� 'DQWH�� QHO�PHGLRHYR� LQIDWWL� QRQ� DEELDPR� LQGLYLGXL� FKH�
GHGLFDQR� L� ORUR� VIRU]L� DO� WHPD� GHOOH� ULIRUPH� SROLWLFKH� H� VRFLDOL�
�FHUWDPHQWH�DQFKH�SHU�OD�SUHRFFXSD]LRQH�GHOOD�FHQVXUD�� 

7HRULH� SROLWLFKH�� LQYHFH�� ILRULVFRQR� LQ� JUDQ�PDVVD� QHO� ������ HSRFD�
GHJOL�VFULWWL�GL�%RGLQ��%RWHUR��+REEHV��/RFNH��*UR]LR��H�TXHVWH�VRQR�
DQFRUD�GHGLFDWH�D�GHOLQHDUH�³PDVVLPL�VLVWHPL´�H�LQVRPPD�D�FHUFDUH�
LO� IRQGDPHQWR� GHOOD� OHJLWWLPLWj� H� GHO� SRWHUH�� VSRVWDQGROR� WXWWDYLD� �H�



ϵ 

TXHVWD�q� OD�JUDQGH�QRYLWj��GDL� ORUR�FHQWUL�WUDGL]LRQDOL��LO�GLULWWR�GLYLQR�
GHL�UH�D�JRYHUQDUH��O¶LQYHVWLWXUD�GHOOD�&KLHVD��HFF���� 

��7HRULH� SROLWLFKH�� PD� VWDYROWD� DQFKH� SURSRVWH� GL� ULIRUPD� FRQFUHWH��
ILRULVFRQR� SRL� QHO� ������ VHFROR� GHOO¶,OOXPLQLVPR�� LQ� FXL�9HUUL�� 6PLWK��
%HFFDULD�� 0RQWHVTXLHX�� 9ROWDLUH�� 5RXVVHDX�� ROWUH� D� FRQWLQXDUH� D�
HODUJLUH� WHRULH� VXOOD� VRYUDQLWj� H� VXO� SRWHUH�� IDQQR� DQFKH� SURSRVWH�
FRQFUHWH�GL�ULIRUPH�JLXULGLFKH��HFRQRPLFKH��LVWLWX]LRQDOL� 

�����(��DQFRU�SL��VLJQLILFDWLYDPHQWH��q�DQFKH�LO�VHFROR�LQ�FXL�DOFXQH�GL�
TXHVWH�ULIRUPH�SURSRVWH�YHQJRQR�UHDOL]]DWH�GDJOL�6WDWL�H�GDL�ORUR�PR�
QDUFKL��L�EHQ�QRWL�VRYUDQL�LOOXPLQDWL��GD�)HGHULFR�,,�GL�3UXVVLD�D�&DWH�
ULQD� OD�*UDQGH�GL�5XVVLD�D�&DUOR�,,,�GL�%RUERQH�D�1DSROL���GDOO¶DEROL�
]LRQH�GHOOD�SHQD�GL�PRUWH�QHO�*UDQGXFDWR�GL�7RVFDQD�DOOD�ULIRUPD�GHO�
ILVFR�WUDPLWH�FDWDVWL�XQ�SR¶�GRYXQTXH��DOO¶LVWLWX]LRQH�GHOOH�VFXROH�SXE�
EOLFKH�� DOOD� OLPLWD]LRQH� GHOOD� WRUWXUD�� DOOD� QDVFLWD� GHO� SURWH]LRQLVPR�
GRJDQDOH�SHU�SURWHJJHUH�IDEEULFKH�H�UDFFROWL� 

����(¶�XQ�IDQWDVWLFR�SUROLIHUDUH�GL�WHRULH�VXOOD�OHJLWWLPLWj�GHO�SRWHUH��FKL�
GHYH�JRYHUQDUH�LQVRPPD��H�TXL�OH�ULVSRVWH�VRQR�OH�SL��YDULH��WHQGHQ�
]LDOPHQWH�WUH�� LO�SRSROR�� LO�3DUODPHQWR�� LO� UH��H�FRQWHPSRUDQHDPHQWH�
GL� SURSRVWH� SUDWLFKH� GL� ULIRUPH� FKH� VHUYRQR� D� FDPELDUH� OD� YLWD� GHL�
FLWWDGLQL��D� UHQGHUH�SL��XJXDOL� L� WUDWWDPHQWL� IUD� ORUR��PHQR�GLVXPDQL��
PD�DQFKH�D�GDUH�PDJJLRUH�SRWHUH�D�FKL�GHYH�JRYHUQDUH��HOLPLQDQGR�
OH�FDVWH�LQWHUPHGLH�FKH�WDQWR�SRWHUH�DYHYDQR�QHO�0HGLRHYR� 

,O�PL[�IUD�TXHVWH�GXH�WHQGHQ]H�HVSORGHUj�QHOOD�ULYROX]LRQH�IUDQFHVH��
SURSRQHQGR�FRPH�VLQWHVL� FRQFHWWXDOH�GL�HQWUDPEH� LO� WHPD�GHOOD�GH�
PRFUD]LD��RYYHUR�L�GLULWWL�DQFKH�SROLWLFL�GHL�FLWWDGLQL� 

/¶XOWLPR�VWHS�GL�TXHVWR�SURFHVVR�YHUVR�OD�FRQWHPSRUDQHLWj�q�QHO�VH�
FROR� ������ FRQ� OD� QDVFLWD� GHO� WHPD� VRFLDOH�� O¶DWWHQ]LRQH� DOOD� QXRYD�
FODVVH� VRFLDOH� GLVHUHGDWD� GHL� SUROHWDUL�� H� OD� JUDQGH� GLYHUJHQ]D� D�
TXHVWR�SXQWR�IUD�OH�WHRULH�VXOOD�OHJLWWLPLWj�GHO�SRWHUH��FKH�VFRPSDUVL�L�
UH� H� VFRPSDUVR� LO� SRSROR� GLYHQWDQR� WHRULH� GHOOD� ULYROX]LRQH� FRQWUR�
O¶XQLFR�SRWHUH�ULPDVWR��TXHOOR�GHO�3DUODPHQWR��H�GHL�VXRL�UDSSUHVHQ�
WDQWL�ERUJKHVL��3DUOLDPR�RYYLDPHQWH�GHOOH� WHRULH�VRFLDOLVWH��FKH�EHQ�
SUHVWR� O¶LQFUHGLELOH�FDULVPD�GL�0DU[� IDJRFLWz� WXWWH� LQ�XQ¶XQLFD� WHRULD��



ϭϬ 

SHU�FXL�VRFLDOLVPR�GLYHQQH�VLQRQLPR�GL�PDU[LVPR��FRVD�FKH�ILQR�D�XQ�
FHUWR�SXQWR�QRQ�HUD� 

'D�XQD�SDUWH��GXQTXH�� OD�FRPSDUVD�VXOOD�VFHQD�GHO�PDU[LVPR�FRPH�
XQLFD�WHRULD�GHOOD�VRYUDQLWj�H�GHO�SRWHUH��FKH�GLYHQWD�WHRULD�GHOOD�ULYR�
OX]LRQH�SHUFKp�LQ�VRVWDQ]D�VRVWLHQH�FKH�ELVRJQD�URYHVFLDUH�LO�SRWHUH�
GHL�3DUODPHQWL�H�GHOOD�ERUJKHVLD��GDOO¶DOWUD�SDUWH�LO�FRQWLQXDUH�D�HVLVWH�
UH�GL�SURSRVWH�GL�ULIRUPD�SROLWLFD�H�VRFLDOH��FKH�VL�FRQFHQWUDQR�D�TXH�
VWR�SXQWR��RWWHQXWL�QHO�IUDWWHPSR�L�GLULWWL�GL�EDVH�FRPH�OD�OLEHUWj�GL�RSL�
QLRQH�H�GL�SHQVLHUR�H�GL�UHOLJLRQH��VX�FRPH�PLJOLRUDUH�OD�YLWD�GL�TXHOOD�
JUDQ�PDVVD�GL�FLWWDGLQL�FKH�VRQR� L�QXRYL�VFKLDYL�GHOOD�PRGHUQLWj��RY�
YHUR�JOL�RSHUDL� 

0DU[�GD�XQD�SDUWH��H�FRQWUR�GL� OXL�SUDWLFDPHQWH�VROR�%DNXQLQ��D�SUR�
IHVVDUH� O¶DQDUFKLVPR�FRPH�VROX]LRQH�HVWUHPD�DOOD�TXHVWLRQH�GHO�SR�
WHUH��H�GDOO¶DOWUD�OH�FRRSHUDWLYH��L�VLQGDFDWL��L�ILODQWURSL�FRPH�)RXULHU�R�
2ZHQ��ILQR�DJOL�DJJXHUULWL�VRVWHQLWRUL�GHO�FRVLGGHWWR�VRFLDOLVPR�ULIRUPL�
VWD��RYYHUR�PLQLPDOLVWD��FKH�LQYHFH�GL�GLVWUXJJHUH�O¶RUGLQDPHQWR�JLXUL�
GLFR�OLEHUDOH�YXROH�HVWHQGHUOR�ILQR�D�IDUOR�GLYHQWDUH�VRFLDOGHPRFUD]LD� 

3DUWH����,O�VHQVR�GHO�WHPSR� 

�8Q�DOWUR�ILJOLR�OHJLWWLPR�GHOO¶DWWLYLVPR�LQGLYLGXDOLVWD�q�LO�VHQVR�GHO�WHP�
SR��OD�PRGLILFD�SL��OHQWD�H�PHQR�DSSDULVFHQWH��PD�DQFKH�TXHOOD�GL�SL��
OXQJD�GXUDWD� 

,O� WHPSR� SDVVD� GDOOD� VFDQVLRQH� 1$785$/(� VWDELOLWD� GDOOH� VWDJLRQL��
GDL�PHVL�SHU�VHPLQDUH��SHU�DUDUH��SHU�UDFFRJOLHUH��GDOOH�RUH�GD�GHVWL�
QDUH� DOOD� SUHJKLHUD�� DOOD� VFDQVLRQH� $57,),&,$/(� VWDELOLWD� GDL� WHPSL�
GHOOH� FRQVHJQH�� GHOOH� VFDGHQ]H�� GHOOH� FDPELDOL�� ILQR� DL� WHPSL� GHOOH�
SURGX]LRQL�LQGXVWULDOL� 

,O� SULPR� q� XQ� WHPSR�VFDQGLWR� GDO�PRYLPHQWR�JLRUQDOLHUR� GHO� 6ROH� �R�
PHJOLR�GHOOD�7HUUD�VXO�VXR�DVVH���,O�VHFRQGR�q�XQ�WHPSR�VFDQGLWR�GD�
JOL�RURORJL��&¶q�XQD�GLIIHUHQ]D�DELVVDOH� 

,O�SULPR�q�XQ�WHPSR�GL�IURQWH�DO�TXDOH�ELVRJQD�DVSHWWDUH��q�LO�WHPSR�D�
GLUFL� TXDQGR� PXRYHUFL�� SHU� VHPLQDUH�� DUDUH�� UDFFRJOLHUH�� SUHJDUH��
GRUPLUH� 



ϭϭ 

,O�VHFRQGR�q�XQ�WHPSR�GL�FXL�O¶LQGLYLGXR�DWWLYLVWD�VL�DSSURSULD��q�O¶LQGL�
YLGXR�D�PXRYHUH�LO�WHPSR�H�QRQ�LO�WHPSR�D�PXRYHUH�O¶LQGLYLGXR� 

4XHVWR�QXRYR�WHPSR��LO�WHPSR�DUWLILFLDOH��LO�WHPSR�GHJOL�RURORJL��GHJOL�
DSSXQWDPHQWL��GHOOH�VFDGHQ]H��QRQ�KD�LO�VXR�DYYHQWR�QHOO¶HSRFD�GHOOD�
ULYROX]LRQH�LQGXVWULDOH��VHPPDL�KD�TXL�LO�VXR�WULRQIR�� 

0D�O¶DYYHQWR�q�SUHFHGHQWH��HG�q�GD�FROORFDUVL�QHOO¶HSRFD�GHOOD�ULSUHVD�
GHJOL�VFDPEL��QHOO¶HSRFD�GHL�PHUFDWL��QHOO¶HSRFD�GHOOD�FRPSDUVD�GHOOH�
SULPH�FRPSDJQLH�FRPPHUFLDOL�FKH�YLDJJLDQR�SHU�LO�PRQGR��QHOO¶HSRFD�
GHOOH�HVSORUD]LRQL��TXLQGL�QHO�������FKH�JLXVWDPHQWH�q�VDOXWDWR�FRPH�
LO� SULPR� VHFROR� GHOO¶DYYHQWR� GHOOD� JOREDOL]]D]LRQH� GHOO¶HFRQRPLD�� ,O�
WULDQJROR�GHJOL�VFKLDYL��GDOO¶(XURSD�DOO¶$IULFD�DOOH�$PHULFKH�SHU�WRUQD�
UH�DOO¶(XURSD��FDULFKL�GL�RUR�H�DUJHQWR�LQVDQJXLQDWR�GDOOD�PRUWH�GL����
PLOLRQL�GL� LQGLRV��FKH�DOWUR�q�VH�QRQ�XQ�SULPR�HVHPSLR�GL�JOREDOL]]D�
]LRQH�GHOO¶HFRQRPLD�VX�YDVWD�VFDOD" 

,O�FRPPHUFLR��H�SRL� O¶LQGXVWULD��DYHYDQR�GXQTXH�JLj�LQYHQWDWR�OD�ORUR�
DUWLILFLDOLWj�GHO�WHPSR��,QWDQWR��OD�ULYROX]LRQH�VFLHQWLILFD�H�DVWURQRPLFD�
VXO�SLDQR�FXOWXUDOH�IDFHYD�D�EUDQGHOOL�JOL�XOWLPL�UHVLGXL�GHOO¶LGHD�GL�XQ�
WHPSR� QDWXUDOH� FKH� DYHVVH� LO� VXR� FHQWUR� GL� ULIHULPHQWR� QHO� SLDQHWD�
7HUUD��FROORFDWR��FRPH�VL�SHQVDYD�DO�FHQWUR�GL�XQ�XQLYHUVR�FKLXVR� 

&¶q�GXQTXH�XQ�WHPSR�DVWURQRPLFR��FKH�QRQ�q�SL��OD�7HUUD�D�GHWWDUH�
DJOL�DVWUL�PD�DO�FRQWUDULR�LO�6ROH�D�GHWWDUH�DOOD�7HUUD��FKH�q�PLVXUDELOH�
VHPSUH�SL��FRQ�HVWUHPD�SUHFLVLRQH��(�XQ�WHPSR�DUWLILFLDOH�FKH�q�PL�
VXUDELOH� SHUFKp� DSSXQWR� q� DUWLILFLDOH�� YROXWDPHQWH� FUHDWR� LQ� IRUPD�
TXDQWLILFDELOH�H�FRPXQLFDELOH��4 

4XHVWR�WHPSR�DUWLILFLDOH��QDWR�FRPH�GHWWR�GDOOH�WUDQVD]LRQL�FRPPHU�
FLDOL�� GLYHQWHUj� LO� WHPSR� GHOO¶LQGXVWULD�� 3RL� GHOOD� WHFQRORJLD�� (� PDQ�
PDQR�GLYHQWHUj�VHPSUH�SL��YHORFH��VL�FRPSULPHUj�VHPSUH�GL�SL���%D�
VWL�SHQVDUH�FKH�D�RJQL�PDFFKLQDULR�WHFQRORJLFR�YHUUj�H�WXWWRUD�YLHQH�
FKLHVWR�GL�ULGXUUH�OH�VXH�SUHVWD]LRQL�D�XQ�WHPSR�VHPSUH�PLQRUH� 

)LQR�DJOL�DOERUL�GHO� µ�����TXDQGR�GLYHQWD�XQ� WHPSR�QRQ�SL��XWLOH�VH�
VFDQGLWR�LQ�PHVL�R�JLRUQL��PD�DGGLULWWXUD�GHYH�HVVHUH�VFDQGLWR�LQ�RUH�
�OH�RUH�GL�ODYRUR��R�LQ�PLQXWL��LO�WHPSR�GL�SDXVD��� 

(� QHO� IUDWWHPSR� LO� WHPSR� DVWURQRPLFR� YLHQH� HWLFKHWWDWR� GD� (LQVWHLQ�



ϭϮ 

FRPH�WHPSR�UHODWLYR��QHO�VHQVR�FKH�QRQ�q�SL��XQ�FRQWHQLWRUH�DVVROXWR�
XJXDOH�LQ�RJQL�SDUWH�GHOO¶XQLYHUVR��PD�q�XQD�GHOOH�FRRUGLQDWH�GL�ULIHUL�
PHQWR�H�FRPH�WDOH�GLSHQGH�GDO�VLVWHPD�GL�ULIHULPHQWR�FKH�VFHJOL� 

,QWDQWR��DQFKH�DOO¶RSHUDLR�YLHQH�FKLHVWR�GL�ULGXUUH�OH�VXH�SUHVWD]LRQL�LQ�
WHPSL�VHPSUH�PLQRUL��q� LO�SULQFLSLR� WD\ORULVWD�GHOOD�FDWHQD�GL�PRQWDJ�
JLR��LO�SULQFLSLR�IRUGLVWD�GHOOD�GLYLVLRQH�GHO�ODYRUR��ILQR�D�GLYHQWHUj��FR�
PH�VFRSULUDQQR�EHQH�L�ILORVRIL�GHOOD�VFXROD�GL�)UDQFRIRUWH��SULQFLSLR�GL�
SUHVWD]LRQH�� RYYHUR� OD� VFKLDYLW�� GHOO¶XRPR� YHUVR� LO� WHPSR� DUWLILFLDOH��
QHO�VHQVR�FKH�OD�YLWD�GL�RJQXQR�q�GHWWDWD�GDOO¶RVVHVVLRQH�SUHVWD]LRQD�
OH�GHOOD�SXQWXDOLWj��GHOOR�VFDQGLUH� L�PLQXWL��GHO�FRUUHUH�GL�TXD�H�GL� Oj��
GHO�QRQ�SHUGHUH�OD�FRUULHUD�JLXVWD��HFF� 

8Q� SULQFLSLR� GL� SUHVWD]LRQH� FKH� q� OD� VFKLDYLW��� VHFRQGR� L� PDU[LVWL��
GHOO¶XRPR�YHUVR�DOWUR�XRPR��GHOO¶RSHUDLR�YHUVR�LO�SDGURQH�FKH�q�TXHOOR�
FKH�VFDQGLVFH�L�WHPSL�GHOOD�SURGX]LRQH�� 

0D�L�)UDQFRIRUWHVL��$GRUQR��+RUNHLPHU��0DUFXVH��VFRSURQR�FKH�q�RU�
PDL�SURSULR�GLYHQWDWD�VFKLDYLW��GHOO¶XRPR�DO� WHPSR��DOOD�TXDOH�QRQ�VL�
VRWWUDH�QHPPHQR�LO�SDGURQH��FKH�SXUH�TXHVWD�VFKLDYLW��O¶KD�LQYHQWDWD��
,QIDWWL�DQFKH�LO�SDGURQH��FHOHEUH�O¶HVHPSLR�GL�8OLVVH�FKH�SHU�VHQWLUH�LO�
FDQWR�GHOOH�VLUHQH�VL�ID�OHJDUH��q�VRJJHWWR�D�TXHVWD�VFKLDYLW��H�RVVHV�
VLRQH�GHO�WHPSR��KD�SL��VROGL�GHOO¶RSHUDLR��PD�OD�VXD�YLWD�q�XJXDOPHQ�
WH�LQIHOLFH��q�XJXDOPHQWH�XQD�PHVVD�LQ�ILOD�GL�LPSHJQL��DSSXQWDPHQWL��
FRVH�GD�IDUH��VFDGHQ]H��H�TXLQGL�GLYHQWD�SRFR�OLEHUD�FRPH�SRFR�OLEH�
UD� q� TXHOOD� GHOO¶RSHUDLR�� (¶� OD� FRQWUDGGL]LRQH� SL�� DVVXUGD�� H� WXWWRUD�
QRQ�ULVROWD��GHO�FDSLWDOLVPR�H�GHO�ODYRUR� 

 

3DUWH����/¶DYYHQWR�GHO�ODLFR� 

1HOOD�QRVWUD�JULJOLD�GL�UHOD]LRQL�JHUDUFKLFKH��SRVVLDPR�ILQ�TXL�GLUH�FKH�
FRVFLHQ]D�H�LQGLYLGXR��FRQFHWWL�SRUWDQWL�GHOOD�PRGHUQLWj��VRQR�SDGUH�H�
PDGUH� GHOO¶LQGLYLGXDOLVPR�� GHOO¶DWWLYLVPR�� $� VXD� YROWD� ILJOL� GHOO¶LQGLYL�
GXDOLVPR� VRQR� LO� SULQFLSLR� GL� WROOHUDQ]D�� OD� WHRULD� GHL� GLULWWL�� O¶DYYHQWR�
GHO� SHQVLHUR� ODLFR��PHQWUH� ILJOLR� GHOO¶DWWLYLVPR�q� LO� ULIRUPLVPR�SROLWLFR�
ILQR� DOOH� WHRULH� GHOOD� ULYROX]LRQH�� ILQR� DO� VRFLDOLVPR�� ILQR� DOO¶DQDUFKL�
VPR� 



ϭϯ 

����� 

FRVFLHQ]D�H�LQGLYLGXR 

 

 

������������������������������������,QGLYLGXDOLVPR����������������DWWLYLVPR 
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�WROOHUDQ]D��GLULWWL��ODLFLVPR����-��ULIRUPLVPR��VRFLDOLVPR��DQDUFKLVPR
 �������������� 

/D�QDVFLWD�GHO�SHQVLHUR� ODLFR�q� LQ�SDUWLFRODUH�VWUHWWDPHQWH�FRUUHODWD�
FRQ� LO� SHUFRUVR� FKH� GDOOD� ULIRUPD� OXWHUDQD� YD� ILQR� DOO¶DIIHUPD]LRQH�
GHOOD�WROOHUDQ]D��DQFKH�VH�LO�SHQVLHUR�ODLFR�QDVFH�DQFKH�GDOOR�VIRU]R�
GHJOL�6WDWL�0RGHUQL� GL� DIIHUPDUH� LO� ORUR�SRWHUH� LQ� IRUPH� LQGLSHQGHQWL�
GDOO¶ROLVPR�GHOOD�&KLHVD�&DWWROLFD�H�GHOO¶,PSHUR� 

(FFR�SHUFKp�LO�SHQVLHUR�ODLFR��QHOOD�VXD�SULPD�FRPSDUVD�FRQ�L�OLEHUWL�
QL� GHO� µ����� QRQ�q�QDWR�FRQ� OR� VFLVPD�GHO� �����R� FRQ� O¶LQFRQWUR� WUD�
FULVWLDQL� H�PXVXOPDQL��PD� VROR� FRQ� O¶LQFRQWUR-VFRQWUR� IUD� FDWWROLFL� H�
SURWHVWDQWL��,Q�TXHVWR� LQFRQWUR�VFRQWUR�F¶HUDQR�L�UH�D�IDUH�GD� UHJLVWL�
RFFXOWL� OH� PDQRYUH� SHUFKp� RJQL� UHOLJLRQH� ULIRUPDWD� VL� FROOHJDVVH�
DOO¶DIIHUPD]LRQH�GHOO¶LQGLSHQGHQ]D�GHO�SURSULR�VWDWR�� 

6RQR�VWDWL� L�YDUL�(QULFR�9,,,��(OLVDEHWWD�,��(QULFR�,9�GL�%RUERQH�D�JH�
QHUDUH�LO�SHQVLHUR�ODLFR��DIIHUPDQGR��SHU�L�ORUR�LQWHUHVVL�GL�FRQWUROOR�H�
SRWHUH�� FKH� OD�&KLHVD�QRQ�GRYHYD�HQWUDUH� LQ� FHUWH� IDFFHQGH�GL�JH�
VWLRQH�SROLWLFD�FKH�VSHWWDQR�VROR�DL�FDSL�WHPSRUDOL��VL�LQWXLVFH�SHUDOWUR�
GD�FLz�FKH�LO�SHQVLHUR�ODLFR�KD�XQ�VROR�JUDQGH�SUHFXUVRUH�LQ�(XURSD��
HG�q�'DQWH��FKH�DYHYD�FDSLWR�FKH�LO�SRWHUH�WHPSRUDOH�q�VHSDUDWR�GD�
TXHOOR�VSLULWXDOH�GLYHUVR�WHPSR�DGGLHWUR��� 



ϭϰ 

2YYLR�FKH��GLHWUR�DOO¶DIIHUPD]LRQH�GL�TXHVWL�UH��H�D�JLXVWLILFD]LRQH�WHR�
ULFD�GHL�ORUR�GHWWDPL��FRPSDLRQR�OH�WHRULH�ODLFKH��OH�TXDOL�VL�ULVROYHUDQ�
QR�QHOO¶����QHOOD� IHOLFH� IRUPXOD�VLQWHWLFD�GL�&DYRXU� ³OLEHUD�&KLHVD� LQ�
OLEHUR�6WDWR´��,Q�HVWUHPD�VLQWHVL��TXHVWR�q�TXDQWR�DIIHUPD�LO�SHQVLHUR�
ODLFR�� PHQWUH� LO� ODLFLVPR�� SURSULDPHQWH� GHWWR�� q� XQD� GHYLD]LRQH� GD�
TXHVWR�SHQVLHUR��FKH�DIIHUPD�OD�VXSHULRULWj�GHO�SHQVLHUR�QRQ�UHOLJLR�
VR�VX�TXHOOR�UHOLJLRVR�VSLULWXDOH� 

&RPH�GHWWR�LO�SHQVLHUR�ODLFR�VL�PDQLIHVWD�SULPD�QHOOH�D]LRQL�GL�DOFXQL�
UH�LQWHQWL�D�FRVWUXLUH�LO�ORUR�UHJQR��������SRL�FRPH�WHRULD�ID�FRPSDUVD�
QHOOH�DIIHUPD]LRQL��VSHVVR�ULPDVWH�DQRQLPH�SHU�SDXUD�GL�FHQVXUD��GHL�
WHRULFL� OLEHUWLQL� GHO� ������ LQILQH� VL� DIIHUPD�� VHQ]D� SL�� SDXUD�� QHOOH�
JUDQGL� ULIOHVVLRQL� WHRULFKH�GL�/RFNH��OHWWHUD�VXOOD� WROOHUDQ]D���9ROWDLUH�
�WUDWWDWR� VXOOD� WROOHUDQ]D���.DQW� �OD� UHOLJLRQH� QHL� OLPLWL� GHOOD� VHPSOLFH�
UDJLRQH�� 

,Q�SLHQR�LOOXPLQLVPR��LO�SHQVLHUR�ODLFR�VL�GLYLGH�IUD�FRORUR�FKH�VL�VHQWR�
QR�LVSLUDWL�GD�XQD�IHGH�UHOLJLRVD�PD�QRQ�ULWHQJRQR�GL�LGHQWLILFDUOD�FRQ�
QHVVXQD�GHOOH�IHGL� ULYHODWH��H�VL�FKLDPHUDQQR�GHLVWL� �WUD�FXL�DSSXQWR�
9ROWDLUH��+XPH��/RFNH�H�DOWUL��H�FRORUR� LQYHFH�FKH�DIIHUPDQR�SHU� OD�
SULPD�YROWD�FRQ�HQHUJLD� LO�GLULWWR�VROHQQH�DQFKH�GHO�SHQVLHUR�DWHR�H�
PDWHULDOLVWD�D�HVLVWHUH�QHOOD�FXOWXUD�GHO�WHPSR��H�VL�FKLDPHUDQQR�PD�
WHULDOLVWL��'¶+ROEDFK��+HOYHWLXV��H�DOWUL��� 

'DL�PDWHULDOLVWL�GHO�µ����DL�SRVLWLYLVWL�GHOO¶����FKH�DIIHUPDQR�FKH�HVL�
VWH�VROR�TXHOOR�FKH�SXz�HVVHUH�SURYDWR��GXQTXH�PDWHULD�H�FRUSR�� LO�
SDVVR�q�EUHYH��,O�SRVLWLYLVPR��FKH�DOWUR�QRQ�q�FKH�XQ�LOOXPLQLVPR�GL�
YHQWDWR� HFFHVVLYDPHQWH� ILGXFLRVR� GL� Vq� SHU� YLD� GHL� WUDJXDUGL� GHOOD�
VFLHQ]D�H�GHOOD�WHFQRORJLD��DIIHUPD�QHOOD�IRUPD�SL��HVSOLFLWD��QRQ�SL��
VROR�FRPH�WHRULD�PD�FRPH�YHULWj�LQGLVFXWLELOH�GHOOD�VFLHQ]D��LO�PDWH�
ULDOLVPR�H�GXQTXH�O¶DWHLVPR� 

'D�TXHVWL�ULVXOWDWL�PXRYH�LQILQH�LO�SHQVLHUR�GL�1LHW]VFKH��SHU�FXL�O¶DWHL�
VPR�q�DGGLULWWXUD�³TXDOFRVD�GL�SDOSDELOH´��XQD�FHUWH]]D�DVVROXWD��LQGL�
VFXWLELOH�� ,O� SHQVLHUR� GL� 1LHW]VFKH�� WXWWRUD� QRQ� FRPSUHVR� H� VHJXLWR�
FRPH� HJOL� DYUHEEH� YROXWR�� SURFODPD� LO� SDVVR� GHILQLWLYR� H� XOWLPR� GHO�
ODLFR��&KLHGH�DL�ODLFL�H�DL�³IHGHOL�DOOD�7HUUD´�GL�ULILXWDUH�QRQ�VROR�O¶LGHD�
GL�'LR��PD�DQFKH�WXWWL�L�VXUURJDWL�FKH�LO�SHQVLHUR�KD�SURGRWWR��FRPSUH�



ϭϱ 

VR�OD�VFLHQ]D�VWHVVD��1RQ�GHYRQR�HVLVWHUH�LGROL��VFULYHUj�LQIDWWL�,O�FUH�
SXVFROR�GHJOL�,GROL���TXHVWR�q�LO�FRPSLWR�GHOO¶XRPR�FKH�VL�VIRU]D�GL�DQ�
GDUH�ROWUH�VH�VWHVVR��XEHU-PHQVFK�� 

(�SRVVLDPR�GLUOR�FRQ�FHUWH]]D�FKH�1LHW]VFKH�QRQ�IX�FRPSUHVR��SHU�
FKp�SURSULR�DOO¶DOED�GHOOD�VXD�PRUWH��QHO�������VL�FHOHEUHUj�Vu� OD� ILQH�
GHO� IDVFLQR� PLOOHQDULR� GHOOH� GRWWULQH� UHOLJLRVH� FRPH� PRYHQWH� SHU� OH�
EDWWDJOLH�GHJOL�XRPLQL��PD�VROR�SHU�VDOXWDUH�OD�QDVFLWD�GL�QXRYL�LGROL��GL�
QXRYH�UHOLJLRQL�ODLFKH��FKH�VRQR�OH�LGHRORJLH� 

$EELDPR�GHWWR�FKH�OH�LGHRORJLH�VRQR�OH�QXRYH�UHOLJLRQL�GHOOD�PRGHUQL�
Wj��FUHDWH�GDOOD�PRGHUQLWj��SHUFKp�KDQQR�L�ORUR�GRJPL��L�ORUR�WHVWL�VDFUL��
L�ORUR�SURIHWL��L�ORUR�PLOLWDQWL�H�WDORUD�L�ORUR�PDUWLUL� 

4XHVWR�VFKHPD�FRUULVSRQGH�SHUIHWWDPHQWH�VLD�VH�SHQVLDPR�DOOH�LGHR�
ORJLH� GHOO¶����� RYYHUR� OLEHUDOLVPR�� FRQVHUYDWRULVPR�� SDWULRWWLVPR�� GH�
PRFUD]LD�� VRFLDOLVPR�� VLD� VH� SHQVLDPR� VRSUDWWXWWR� DOOH� LGHRORJLH� GHO�
µ�����FKH�ROWUH�D�GRJPL��WHVWL�VDFUL��SURIHWL�H�PDUWLUL�KDQQR�YLVWR�DQFKH�
OH� ORUR�JXHUUH�GL� UHOLJLRQH��FL� ULIHULDPR�RYYLDPHQWH�D�FRPXQLVPR�� ID�
VFLVPR��QD]LVPR��H�DL� ORUR�VRWWR�GHULYDWL��/R�VFKHPD�VL�DSSOLFD�VHP�
SUH�SHUIHWWDPHQWH��$G�HVHPSLR�SHU�OLEHUDOLVPR�DEELDPR� 

GRJPL�� OLEHUR�PHUFDWR� -� GLYLVLRQH� GHL� SRWHUL� -� VXSUHPD]LD� GHO� SDUOD�
PHQWR 

WHVWL�VDFUL��OH�FRVWLWX]LRQL�H�OH�GLFKLDUD]LRQL�GHL�GLULWWL��GD�TXHOOD�DPHUL�
FDQD�D�TXHOOD�IUDQFHVH 

SURIHWL��.DQW��0RQWHVTXLHX��/RFNH��6WXDUW�0LOO 

0LOLWDQWL�� &DYRXU�� 3DOPHUVWRQ�� *ODGVWRQH�� +DPLOWRQ�� -HIIHUVRQ�� :D�
VKLQJWRQ 

SHU�LO�VXR�RSSRVWR��LO�VRFLDOLVPR� 

GRJPL��LO�PDWHULDOLVPR�GLDOHWWLFR��OD�ORWWD�IUD�FODVVL 

WHVWL�VDFUL��,O�&DSLWDOH�GL�0DU[ 

SURIHWL��0DU[��3URXGKRQ��6DLQW�6LPRQ��)RXULHU 

0LOLWDQWL��%ODQTXL��%ODQF��-DXUHV��TXHVW¶XOWLPR�DQFKH�PDUWLUH�� 
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3HU� OH� LGHRORJLH�GHO�µ����q�VLQ�WURSSR�IDFLOH�DSSOLFDUH� OR�VFKHPD��/R�
ODVFLR�DL�OHWWRUL�SHU�GLYHUWLPHQWR�LQWHOOHWWXDOH� 

9DOH�LQILQH�OD�SHQD�ULFRUGDUH�FKH�WXWWH�OH�LGHRORJLH�GHOO¶����VRQR�QDWH�
GDOOD�HODERUD]LRQH� LQWHOOHWWXDOH� �H�SROLWLFD�GHOOD� ULYROX]LRQH� IUDQFHVH��
PHQWUH�SHU�LO�µ����VRQR�QDWH�GDOOD�FRPXQH�JHQHVL�GRYXWD�D�FRPELQD�
]LRQH�GL�VRFLDOLVPR��SULPD�JXHUUD�PRQGLDOH�H�FULVL�GHO�¶���� 

/H� LGHRORJLH�VRQR�GDYYHUR� OH�QXRYH� UHOLJLRQL� ODLFKH�GHOOD�PRGHUQLWj��
SHU�DIIHUPDUVL� O¶XQD�FRQWUR� O¶DOWUD�QRQ�KDQQR�IDWWR�VROR�JXHUUH�GL�UHOL�
JLRQH��PD� KDQQR� DQFKH� FUHDWR� L� SURSUL� IDQDWLVPL� HVWUHPLVWL�� HVDWWD�
PHQWH�FRPH�OH�UHOLJLRQL�QHL�VHFROL�VFRUVL�� 

(FFR�SHUFKp�6DPXHO�+XQWLQJWRQ��FHOHEUH�VWRULFR�DPHULFDQR��KD�SRWX�
WR�EHQ�GLUH�FKH�DJOL�DOERUL�GHO�������SURSULR�����DQQL�GRSR�OD�QDVFLWD�
GHOOD� PRGHUQLWj�� VWDYD� LQL]LDQGR� D� YHGHUH� TXDOFRVD� GL� GLYHUVR�� XQ�
FRQIOLWWR� IUD�QD]LRQL�QRQ�SL��VX�EDVH� LGHRORJLFD� �FRPH�HUD�VWDWR� ILQR�
DOO¶���FRQ�OD�JXHUUD�IUHGGD���PD�VX�EDVH�LGHQWLWDULD�H�FRPXQLWDULD��XQ�
&ODVK�RI�&LYLOL]DWLRQV��FRPH�GLFH�XQ�VXR�IDPRVLVVLPR�VDJJLR��FLRq�XQ�
ULSURSRUVL� GL� FRQIOLWWL� �GXH� JXHUUH� ,UDT�� $IJKDQLVWDQ�� JXHUUH� EDOFDQL�
FKH��VX�EDVH�HWQLFD�H�UHOLJLRVD��FRPH�DL�WHPSL�GHOOH�&URFLDWH� 

%DVWHUHEEH� TXHVWR� VSXQWR� SHU� GLUH� FKH� DJOL� DOERUL� GHO� ����� QRQ� VL�
SXz�SL��SDUODUH�GL�PRGHUQLWj�PD�GL�SRVW�PRGHUQLWj�� 

7XWWH� OH�FLIUH�GHOOD�PRGHUQLWj��RYYHUR�FRVFLHQ]D�� LQGLYLGXR��SHQVLHUR�
ODLFR�� VHQVR� GHO� WHPSR�� DWHLVPR�� WROOHUDQ]D�� GLULWWL�� DWWLYLVPR�� VRQR�
PHVVH�LQ�FULVL�GDOO¶DYYHQWR�GL�TXDOFRVD�GL�GLYHUVR��LQ�FXL����DQQL�GRSR�
IDFFLDPR�DQFRUD�IDWLFD�D�ULFRQRVFHUH�XQ�VHQVR�� 

(¶�LO�SRVW-PRGHUQR��'L�FXL�GRYUHPR�ULSDUODUH�H�GL�FXL�VL�SDUOHUj�SURED�
ELOPHQWH�SHU�L�SURVVLPL�FHQWR�DQQL� 
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     )UDQFHVFR�3RVWLJOLRQH 


