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$ULEHUWR�$FHUEL

&21&(772�(�67587785$�'(//$�),/262),$�7(25(7,&$�
,O�FRPPHQWR�GL�VDQ�7RPPDVR�DO�'H�7ULQLWDWH�GL�%RH]LR

8QD�UDSSUHVHQWD]LRQH�FRPXQH�PD�RUPDL�LQVRVWHQLELOH�ID�DWWHQGHUH�VLQR�D�.DQW�SHU�WURYDUH�
XQ¶DXWHQWLFD� ULÀHVVLRQH� VXOOD� VWUXWWXUD� HSLVWHPRORJLFD�GHOOD�¿ORVR¿D��&¶q� LQYHFH�XQ¶RSHUD�
GL�VDQ�7RPPDVR�FKH�SRWUHEEH�VRGGLVIDUH�LQ�ODUJD�PLVXUD�WDOH�ULFKLHVWD��LO�&RPPHQWR�DO�³'H�
7ULQLWDWH´�GL�%RH]LR��6XSHU�%RHWLXP�GH�7ULQLWDWH����
6L� WUDWWD�GL�XQR� VFULWWR�JLRYDQLOH�� DSSDUWHQHQWH�DO�SULPR�SHULRGR�SDULJLQR� �GDWDELOH�QRQ�

ROWUH��������,O�WHVWR�DSSDUHQWHPHQWH�LQFRQFOXVR��DOPHQR�QHO�VXR�SURJHWWR�LQL]LDOH��DSSXQWR��
XQ�FRPPHQWR�DG�XQ¶RSHUD�GL�%RH]LR�VXOOD�7ULQLWj���VRUSUHQGH�SHU�HOHJDQ]D�H�SHU�SURIRQGLWj�
G¶LPSRVWD]LRQH��/¶HGL]LRQH�FULWLFD�Gj�FRQWR�SHUDOWUR�GHOOD�QRWHYROH�VWUDWL¿FD]LRQH��SDUWLFRODU�
PHQWH�OHVVLFDOH��GHO�PDQRVFULWWR�DXWRJUDIR��/¶DXWRUH�VD�ULFDYDUH�GDOO¶HVSRVL]LRQH�GHOOR�VFDUQR�
VFULWWR�ERH]LDQR�XQ¶DPSLD�GLVFXVVLRQH�VXOOD�QDWXUD�GHOOD�VFLHQ]D��GHOOD�WHRORJLD�H�GHOOD�¿OR�
VR¿D��4XHVW¶XOWLPD�FRPSUHQGH�OH�GLVFLSOLQH�WHRUHWLFKH��VHFRQGR�OD�VLVWHPD]LRQH�DULVWRWHOLFD��
OD�¿VLFD��OD�PDWHPDWLFD�H�OD�PHWD¿VLFD���/¶HVSRVL]LRQH�OHWWHUDOH�GHO�WHVWR�FRPPHQWDWR�q�LQIUD�
PH]]DWD�GD�TXDWWUR�TXDHVWLRQHV�FLDVFXQD�GLYLVD�LQ�TXDWWUR�DUWLFROL�
,Q�TXHVWH�SDJLQH��YRJOLDPR�VROWDQWR�IRUPXODUH��GRSR�XQD�EUHYH�SUHVHQWD]LRQH�G¶LQVLHPH�

GHOOD�FRQFH]LRQH�HSLVWHPRORJLFD�VYLOXSSDWD�QHO�&RPPHQWR�������DOFXQH�GLI¿FROWj�GL�FDUDWWHUH�
JHQHUDOH�VXOOD�QDWXUD�GHO�VDSHUH�WHRUHWLFR�����H�VV���$�WDOH�SURSRVLWR��FL�ULIHULUHPR�VSHFLDOPHQ�
WH�DL�SUREOHPL�HVDPLQDWL�GDOO¶$TXLQDWH�QHOOD�TXHVWLRQH�TXLQWD���

�� &IU��6XSHU�%RHWLXP�GH�7ULQLWDWH��LQ�7KRPDH�$TXLQDWLV�2SHUD�RPQLD��&RPPLVVLR�OHRQLQD��5RPD�3DULV�
������W������WU��LW��GL�3DVTXDOH�3RUUR��&RPPHQWL�D�%RH]LR��0LODQR�������,�WHVWL�GL�FXL�VL�RPHWWH�O¶DXWRUH�
VRQR�WXWWL�H�VROWDQWR�GL�VDQ�7RPPDVR�

�� �&IU��$ULVWRWHOH��3K\VLFD��,,�����0HWDSK\VLFD��9,�����
�� �/D�ELEOLRJUD¿D�VXOO¶DUJRPHQWR�q�SLXWWRVWR�DPSLD��,QGLFKLDPR�DOFXQL�ODYRUL�FKH�DEELDPR�WHQXWR�SDUWL�

FRODUPHQWH�SUHVHQWL��/��%��*HLJHU��$EVWUDFWLRQ�HW�VpSDUDWLRQ�G¶DSUqV�VDLQW�7KRPDV��,Q�GH�7ULQLWDWH��T��
���D����´���������LQ�$D�9Y���3KLORVRSKLH�HW�6SLULWXDOLWp��3DULV�������SS����������/��0��5pJLV��$QDO\VH�
HW� V\QWKHVH�� LQ� ©6WXGLD�0HGLDHYDOLDª�� ������/�-��(OGHUV��)DLWK� DQG� 6FLHQFH��$Q� ,QWURGXFWLRQ� WR� 6W��
7KRPDV¶�([SRVLWLR� LQ�%RHWKLL�'H�7ULQLWDWH��+HUGHU��5RPD������� -�-�� 6DQJXLQHWL��/D�¿ORVRItD� GH� OD�
FLHQFLD�VHJ~Q�6DQWR�7RPiV��(816$��3DPSORQD�������-�)��:LSSHO��0HWDSK\VLFDO�7KHPHV�LQ�7KRPDV�
$TXLQDV��7KH�&DWKROLF�8QLYHUVLW\�RI�$PHULFD�3UHVV��:DVKLQJWRQ�'�&��������e��:LQDQFH��5pÀH[LRQV�
VXU�OHV�GHJUpV�G¶DEVWUDFWLRQ�HW�OHV�VWUXFWXUHV�FRQFHSWXHOOHV�GH�EDVH�GDQV�O¶pSLVWpPRORJLH�GH�7KRPDV�
G¶$TXLQ��©5HYXH�WKRPLVWHª�������������SS�����������-�$��$HUWVHQ��:DV�KHL�W�0HWDSK\VLN�EHL�7KRPDV�
YRQ�$TXLQ"��LQ�,��&UDHPHU�5XHJHQEHUJ���$��6SHHU��D�FXUD�GL���6FLHQWLD�XQG�DUV�LP�+RFK�XQG�6SlWPLW�
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���/D�VWUXWWXUD�GHO�VDSHUH

/¶DSSURFFLR� GL� VDQ�7RPPDVR� DSSDUH� GD� VXELWR� GHFLVDPHQWH� HSLVWHPLFR�� SHU� GLVFHUQHUH�
O¶RUGLQH�GHOOH�VFLHQ]H�H�GHOOD�¿ORVR¿D�WUD�HVVH�ELVRJQD�FRJOLHUH�OD�PRGDOLWj�FRQ�OD�TXDOH�OD�
UHDOWj�YL�q�GLYHUVDPHQWH�ULJXDUGDWD��/¶RJJHWWR�GL�XQD�VFLHQ]D�QRQ�q�OD�FRVD�GL�FXL�YL�VL�WUDWWD��
VH�QRQ�VRWWR�XQD�TXDOL¿FD]LRQH�VSHFL¿FD�FKH�ULJXDUGD�XQ�SDUWLFRODUH�DVSHWWR�FRQVLGHUDWR��OH�
IDFROWj�H�OD�SHFXOLDUH�SURVSHWWLYD�GHO�VRJJHWWR�FRQRVFHQWH��YDOH�D�GLUH��OH�RSHUD]LRQL��L�SUH�
VXSSRVWL�H�LO�PHWRGR�FKH�TXHVWL�PHWWH�LQ�RSHUD�SHU�ULVSRQGHUH�RJQL�YROWD�DG�DOFXQH�GRPDQGH��
,Q�JHQHUDOH�

>«@�TXDQGR�JOL�DELWL�R�OH�IDFROWj�YHQJRQR�GLVWLQWL�VHFRQGR�LO�ORUR�RJJHWWR��QRQ�VL�GHYH�WHQHU�FRQWR�
GL�TXDOXQTXH�GLIIHUHQ]D�ULVFRQWUDELOH�QHJOL�RJJHWWL��PD�VROR�GL�TXHOOH�FKH�DSSDUWHQJRQR�DJOL�RJJHWWL�
LQ�TXDQWR�VRQR�RJJHWWL��

7DOH�LPSRVWD]LRQH��FKH�VRWWROLQHD��FRPH�VL�YHGH��LO�SUR¿OR�DVWUDWWLYR�GHO�VDSHUH�VFLHQWL¿�
FR��ULFKLHGH�FKH�VLD�JLj�GHWHUPLQDWR�FKH�FRVD��LQ�JHQHUDOH��UHQGH�OD�UHDOWj��UHV��XQ�³RJJHW�
WR´��RELHFWXP���RVVLD��FKH�FRVD��QHOOD�UHDOWj�H�QHO�VRJJHWWR�FRQRVFHQWH��FRQFRUUH�DOO¶XQLWDULD�
FRVWLWX]LRQH�GHO�VDSHUH��6H�OD�VFLHQ]D�ROWUHFKp�XQD�IRUPD�GHO�VDSHUH�QH�UDSSUHVHQWD��DOWUHVu��
OD�IRUPD�SL��HFFHOOHQWH��OD�ULÀHVVLRQH�VX�GL�HVVD��O¶HSLVWHPRORJLD��GRYUHEEH�RIIULUH��DOORUD��
XQD�YLVLRQH�JHQHUDOH�VXOOD�FRQRVFHQ]D�XPDQD��XQD�JQRVHRORJLD���%LVRJQHUj�YHUL¿FDUH�LQ�FKH�
PLVXUD��WDOH�DVVXQWR�FRPXQH�±�SRVWR�FKH�QRQ�VL�WUDWWL�JLj��QHO�QRVWUR�FDVR��GL�XQ¶XQLODWHUDOH�
LQWHUSUHWD]LRQH�±�ULVXOWL�GDYYHUR�VRGGLVIDFHQWH��
2UEHQH��q�OD�PHWD¿VLFD�OD�VFLHQ]D�LQ�JUDGR�GL�DIIURQWDUH�WDOH�TXHVWLRQH��6ROR�LQ�HVVD�OD�UHDO�

Wj�q�RJJHWWR�GL�FRQVLGHUD]LRQH�LQ�VHQVR�DVVROXWR��DQFKH�LQ�TXHO�VHQVR�DVVROXWR�FKH�FRUULVSRQGH�
DOOD�VXD�³SURLH]LRQH´�QHO�SHQVLHUR��3HU�TXHVWR��OD�PHWD¿VLFD�q�DELOLWDWD�D�LQGDJDUH�L�IRQGDPHQ�
WL�GHOOD�ORJLFD��SXU�VH�QRQ�DG�HODERUDUQH�O¶DPELWR�VXR�VSHFL¿FR��3HUDOWUR��HVVD�UDWL¿FD�O¶DPELWR�
SURSULR�GHO�SHQVLHUR��QH�GHWHUPLQD�L�SULQFLSL��OH�RSHUD]LRQL��OH�PRGDOLWj�GL�ULIHULPHQWR�H�OH�
UHODWLYH�GLIIHUHQ]H�ULVSHWWR�DOOD�UHDOWj�FKH�LQ�HVVR�VL�PDQLIHVWD���$QFRUD��SHU�VDQ�7RPPDVR�OD�
YHULWj�q�XQD�SURSULHWj�WUDVFHQGHQWDOH��,O�SHQVLHUR��TXDQG¶DQFKH�VLD�FROWR�QHOOD�VXD�UHODWLYLWj�

WHODOWHU��YRO��,��%HUOLQ�1HZ�<RUN�������*��*DOYDQ��0RGXV�TXR�DOLTXD�GLVFXWLXQWXU��GHEHW�FRQJUXHUH�HW�
UHEXV�HW�QRELV��,O�FRQFHWWR�GL�PRGXV�VFLHQWLDH�QHOOD�¿ORVR¿D�GL�6DQ�7RPPDVR�G¶$TXLQR��LYL��SS������
�����6��*HORQFK�±�6��$UJ�HOOR��6DQWR�7RPiV�GH�$TXLQR��OD�*QRVHRORJtD�\�HO�WRPLVPR�FRQWHPSRUiQHR��
LQ�©6DSLHQWLDª�������������SS�����������6��*HORQFK��6HSDUDWLR�\�REMHWR�GH�OD�PHWDItVLFD�HQ�7RPiV�GH�
$TXLQR��3DPSORQD�������3��3RUUR��$VWUD]LRQH�H�VHSDUD]LRQH��VDQ�7RPPDVR�G¶$TXLQR�H�OD�WUDGL]LRQH�
JUHFR�DUDED��$SSHQGLFH�D�7RPPDVR�G¶$TXLQR��&RPPHQWL�D�%RH]LR��FLW���&��/ODQR�&LIXHQWHV��6HSD�
UDWLR��%DVHV�QRpWLFDV�SDUD�XQD�PHWDItVLFD�QR�UDFLRQDOLVWD��1DXFDOSDQ��0H[LFR�������-��&DUULHUH���&��
/DÀHXU��$EVWUDFWLRQ�HW�VpSDUDWLRQ��GH�7KRPDV�G¶$TXLQ�DX[�QpR�VFRODVWLTXHV��DYHF�UHWRXU�j�$ULVWRWH�HW�
DX[�DUWLHQV��LQ�©/DYDO�WKpRORJLTXH�HW�SKLORVRSKLTXHª��,������������SS�����������5�-��0D\HU��$EVWUDF�
WLRQ��$SULRUL�RU�$SRULD"�$�5HPDUN�&RQFHUQLQJ�WKH�4XHVWLRQ�RI�WKH�%HJLQQLQJ�RI�7KRXJKW�LQ�$TXLQDV��
$ULVWRWOH�DQG�.DQW��LQ�©$QJHOLFXPª�������������SS����������

�� �6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW�����UHVS��3L��SUHFLVDPHQWH��©LO�PRGR�GL�RJQL�VFLHQ]D�VL�SXz�GHVX�3L��SUHFLVDPHQWH��©LO�PRGR�GL�RJQL�VFLHQ]D�VL�SXz�GHVX�
PHUH�GDOOH�IDFROWj�GHOO¶DQLPD�LQ�EDVH�DO�PRGR�FRQ�FXL�OH�VWHVVH�IDFROWj�RSHUDQR��(�SHU�TXHVWR�L�PRGL�
GHOOH�VFLHQ]H�QRQ�FRUULVSRQGRQR�DOOH�IDFROWj�GHOO¶DQLPD��PD�DL�PRGL�LQ�FXL�HVVH�SRVVRQR�SURFHGHUH��
FKH�D�ORUR�YROWD�QRQ�VL�GLYHUVL¿FDQR�VROWDQWR�LQ�EDVH�DOOH�GLYHUVH�IDFROWj��PD�DQFKH�LQ�EDVH�DL�GLIIHUHQWL�
RJJHWWLª��LYL��T�����DUW�����

�� $ULVWRWHOH��0HWD¿VLFD��,9�������E������H�9,�������E��������D���
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,O $ULEHUWR�$FHUEL
&RQFHWWR�H�VWUXWWXUD�GHOOD�¿ORVR¿D�WHRUHWLFD

LQWHQ]LRQDOH��FRVWLWXLVFH��SHUFLz��XQ¶LVWDQ]D�FRVWLWXWLYD��QRQ�JLj�PHUDPHQWH�HVWULQVHFD��SHU�OD�
FRPSUHQVLRQH�GHOO¶HVVHUH��
,Q�SDUWLFRODUH��OD�PHWD¿VLFD�GHYH�UHQGHUH�FRQWR�GHOOH�SURSULHWj�RQWRORJLFKH�FKH�FDUDWWHUL]�

]DQR�O¶RJJHWWR�GHOOD�FRQRVFHQ]D�VFLHQWL¿FD��O¶LPPDWHULDOLWj�H�OD�QHFHVVLWj��

/R�VSHFXODELOH��FKH�UDSSUHVHQWD�O¶RJJHWWR�GHOOD�IDFROWj�VSHFXODWLYD��PXWXD�TXDOFRVD�GD�SDUWH�GHOOD�
IDFROWj�LQWHOOHWWLYD�H�TXDOFRVD�GD�SDUWH�GHOO¶DELWR�GHOOD�VFLHQ]D�GD�FXL�O¶LQWHOOHWWR�VWHVVR�YLHQH�SHUIH�
]LRQDWR��'DOOD�SDUWH�GHOO¶LQWHOOHWWR��HVVR�PXWXD��LQIDWWL��LO�FDUDWWHUH�GHOO¶LPPDWHULDOLWj��GDO�PRPHQWR�
FKH�OR�VWHVVR�LQWHOOHWWR�q�LPPDWHULDOH��GDOOD�SDUWH�GHOOD�VFLHQ]D�PXWXD�LO�FDUDWWHUH�GHOOD�QHFHVVLWj��
SHUFKp�OD�VFLHQ]D�YHUWH�VX�FLz�FKH�q�QHFHVVDULR��7XWWR�FLz�FKH�q�QHFHVVDULR��WXWWDYLD��LQ�TXDQWR�WDOH�q�
LPPRELOH��SHUFKp�WXWWR�FLz�FKH�q�PRELOH��SURSULR�LQ�TXDQWR�WDOH��SXz�HVVHUH�H�QRQ�HVVHUH��R�LQ�VHQVR�
DVVROXWR�R�ULVSHWWR�D�TXDOFRVD�GL�GHWHUPLQDWR��&Lz�FKH�FRPSHWH�GL�SHU�Vp�DOOR�VSHFXODELOH��FKH�q�O¶RJ�
JHWWR�GHOOD�VFLHQ]D�VSHFXODWLYD��q�GL�FRQVHJXHQ]D�R�OD�VHSDUD]LRQH�GDOOD�PDWHULD�H�GDO�PRYLPHQWR��R�
O¶DSSOLFD]LRQH�DG�HVVL��H�SHUWDQWR�OH�VFLHQ]H�VSHFXODWLYH�VL�GLVWLQJXRQR�VHFRQGR�O¶RUGLQH�GL�GLVWDFFR�
GDOOD�PDWHULD�H�GDO�PRYLPHQWR�>VSHFXODELOL��TXRG�HVW�RELHFWXP�VFLHQWLH�VSHFXODWLYH��SHU�VH�FRPSHWLW�
VHSDUDWLR�D�PDWHULD�HW�PRWX��YHO�DSSOLFDWLR�DG�HD��HW�LGHR�VHFXQGXP�RUGLQHP�UHPRWLRQLV�D�PDWHULD�
HW�PRWX�VFLHQWLH�VSHFXODWLYH�GLVWLQJXQWXU@��

/¶LPPDWHULDOLWj�q��GXQTXH��XQD�FRQGL]LRQH��DQ]L�XQD�SURSULHWj�GH¿QLWRULD�GHOOD�FRQRVFHQ�
]D��&Lz�YDOH�SDUWLFRODUPHQWH�SHU�OD�FRQRVFHQ]D�LQWHOOHWWXDOH��/D�VRVWDQ]D�PDWHULDOH�H�OH�VXH�
UHOD]LRQL�FDXVDOL�YL�VRQR�ULSURGRWWH�QHOOD�ORUR�SXUD�IRUPD��³O¶HVVHUH�FRVu�GL�TXHVWR´���,O�VDSHUH�
H�OD�UHDOWj�VDSXWD�VRQR�GHWHUPLQD]LRQL�SURSULH�GHOO¶LQWHOOHWWR��/¶HVSUHVVLRQH�GHOO¶³HVVHUH�FRVu�
GL�TXHVWR´�QRQ�FRLQFLGH�HVDXVWLYDPHQWH�FRQ�O¶³HVVHUH�FRVu�GL�TXHVWR´��1RQGLPHQR��VROR�DW�
WUDYHUVR�O¶LQWHOOHWWR�O¶HVVHUH�GHOO¶HQWH��SHU�FRVu�GLUH��YLHQH�DOOD�OXFH�
,QROWUH��VHFRQGR�O¶LGHDOH�VFLHQWL¿FR�FODVVLFR�FKH�O¶$TXLQDWH�VHPEUD�TXL�HI¿FDFHPHQWH�UL�

DVVXPHUH��OD�QHFHVVLWj�QRQ�ULVSRQGH�VROWDQWR�DG�XQ¶HVLJHQ]D�VRJJHWWLYD�GL�FHUWH]]D��5LVSRQGH�
SLXWWRVWR�DG�XQ�SRVWXODWR�PHWD¿VLFR�FKH�SRWUHPPR�VLQWHWL]]DUH�QHO�PRGR�VHJXHQWH��O¶HVVHUH�
LQ�VHQVR�SURSULR�q�LQWULQVHFDPHQWH�XQLWDULR��&Lz�FKH�q�LQ�YDULR�PRGR�PROWHSOLFH�q�LQWULQVHFD�
PHQWH�UHODWLYR�H�QRQ�VL�FRPSUHQGH�VH�QRQ�LQ�UDSSRUWR�D�FLz�FKH��LQ�HVVR�R�IXRUL�GL�HVVR��q�LQ�Vp��
LQ�FHUWR�PRGR��XQLWDULR��XQ�³TXHVWR´�ULJLGDPHQWH�GH¿QLWR���7DOH�HOHPHQWR�VWDELOH�q�FLz�LQ�FXL�
LQVLHPH�FRQVLVWRQR�O¶HVVHUH�H�OD�FRQRVFHQ]D���/D�PDWHULD�H�LO�GLYHQLUH�VRQR��SHUFLz��RJJHWWR�GL�
FRQRVFHQ]D��VFLHQWL¿FD��VROR�LQ�TXDQWR�q�SRVVLELOH�ULGXUQH�OD�SDUWLFRODULWj�H�O¶LQVWDELOLWj��JLj�
PDQLIHVWH�DL�VHQVL��ULVSHWWR�DG�XQ¶LVWDQ]D�XQLYHUVDOH�H�QHFHVVDULD��
'HWWR�DOWULPHQWL�H�LQ�VLQWHVL��VL�SXz�SDUODUH�GL�TXDQWR�q�GDWR�QHOOD�PDWHULD�H�QHO�GLYHQLUH�

VROR�LQ�UHOD]LRQH�D�FLz�FKH�LQ�HVVR�R�LQ�UHOD]LRQH�DG�HVVR�DELOLWD�DG�DIIHUPD]LRQL�VHPSUH�YHUH��

�� &IU��4XDHVWLRQHV�GH�9HULWDWH��T�����DUW�����QHJOL�DUWLFROL�VHJXHQWL��VDQ�7RPPDVR�GLVWLQJXH�OD�YHULWj�LQ�
VHQVR�DVVROXWR�H�OD�YHULWj�FLUFRVFULWWD�DOOD�FRQRVFHQ]D�XPDQD��SHU�TXHVW¶XOWLPD�PD�QRQ�SHU�OD�SULPD�
YDOJRQR�OH�UHVWUL]LRQL�LQWURGRWWH�GD�$ULVWRWHOH�FLUFD�OD�ULOHYDQ]D�RQWRORJLFD�GHOO¶³HVVHUH�YHUR´��WR�RQ�RV�
DOHWKHV���FIU��$ULVWRWHOH��0HWD¿VLFD��9,�������E���VV��

�� 6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW�����1HOOD�SDUWH�RPHVVD��O¶DXWRUH�VL�ULIHULVFH�DO�SULPR�OLEUR�GHJOL�
$QDOLWLFL�VHFRQGL�H�DO�OLEUR�QRQR�GHOOD�0HWD¿VLFD�GL�$ULVWRWHOH�

�� &IU��6XPPD�7KHRORJLDH��,��T������DUW�����UHVS�
�� &IU��3ODWRQH��7KHHWHWR������E�H�7LPHR����D��$ULVWRWHOH��0HWD¿VLFD�� ,,������E���VV��$ULVWRWHOH�ULGXFH��

LQ¿QH��LO�VLJQL¿FDWR�GHOOD�QHFHVVLWj�DO�VHPSOLFH��³D�TXDQWR�QRQ�SXz�WURYDUVL�LQ�PROWHSOLFL�VWDWL�H��TXLQGL��
QRQ�SXz�GDUVL�RUD�LQ�XQ�PRGR�RUD�LQ�XQ�DOWUR´��LYL��9�������E����H�VV���,Q�WDO�VHQVR��LO�YHUR�H�LO�QHFHVVDULR�
DSSDUWHQJRQR�DOO¶HWHUQR�
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7DOH�HOHPHQWR�q� LQ¿QH�OD�IRUPD��TXDOH�UDSSUHVHQWDQWH�VXSUHPR�GHOO¶DWWR��2JQL�HOHPHQWR�H�
RJQL�SURFHVVR�VL�LQWHJUD�QHOO¶XQLWj�GHOOD�IRUPD�SHU�FXL�XQD�UHDOWj�q�DWWXDOPHQWH�GHWHUPLQDWD�
HG�q��FRPH�WDOH��LQWHOOLJLELOH�

3RLFKp�>���@�RJQL�FRVD�q�LQWHOOLJLELOH�LQ�TXDQWR�q�LQ�DWWR��FRPH�VL�GLFH�QHO�,;�OLEUR�GHOOD�0HWD¿VLFD��
OD�VWHVVD�QDWXUD�R�TXLGGLWj�GHOOD�FRVD�GHYH�HVVHUH�FRPSUHVD�R�LQ�TXDQWR�q�XQ�GHWHUPLQDWR�DWWR��FRPH�
q�QHO�FDVR�GHOOH�VWHVVH�IRUPH�R�GHOOH�VRVWDQ]H�VHPSOLFL��R�LQ�EDVH�D�FLz�FKH�UDSSUHVHQWD�LO�VXR�DWWR��
DO�PRGR�LQ�FXL�OH�VRVWDQ]H�FRPSRVWH�VL�FRPSUHQGRQR�LQ�EDVH�DOOD�ORUR�IRUPD��R�LQ¿QH�LQ�EDVH�D�FLz�
FKH�SHU�HVVH�IXQJH�GD�DWWR��DO�PRGR�LQ�FXL�SRVVLDPR�FRPSUHQGHUH�OD�PDWHULD�SULPD�LQ�EDVH�DO�VXR�
UDSSRUWR�DOOD�IRUPD����

,Q� WDOH�SURVSHWWLYD�� OD�YDULHWj�GL�GLVFRUVL� VXOOD� UHDOWj� FKH�FL� FLUFRQGD� VL�GLVSRQJRQR�QHO�
PRGR�VHJXHQWH����4XDQWR�q�VHQVLELOH�VL�SXz�FRQRVFHUH�QHOOH�OHJJL�H�QHOOD�VWUXWWXUD�LQYDULDQWL�
GHOO¶HVVHUH�PDWHULDOH��OH�VFLHQ]H�¿VLFR�PDWHPDWLFKH��OD�³¿VLFD´�R�¿ORVR¿D�GHOOD�QDWXUD���/H�
SURSULHWj�TXDQWLWDWLYH�GHOO¶HVVHUH�VHQVLELOH�SRVVRQR�HVVHUH�LQWHVH�QHOOH�ORUR�SRVVLELOLWj�DVWUDW�
WH��LQGLSHQGHQWHPHQWH�GDOOD�ORUR�LQHUHQ]D�FRUSRUHD��OH�PDWHPDWLFKH�����/¶HVVHUH�VHQVLELOH�H�
LQ�GLYHQLUH�VL�SXz�LQROWUH�FRQVLGHUDUH�LQ�TXDQWR�HVVR�HVHPSOL¿FD�DOFXQH�SURSULHWj�FKH��D�EHQ�
YHGHUH��QRQ�VRQR�YLQFRODWH�D�WDOH�FRQGL]LRQH�HVLVWHQ]LDOH��'L�IDWWR�HG�DQ]L�QHFHVVDULDPHQWH�
�FRPH�ULVXOWD�GDOOD� ORUR�HVWHQVLRQH��PD�JLj� LQ�YLUW��GHO� ORUR�VWHVVR�VHQVR���HVVH�SRVVRQR�
UHDOL]]DUVL�DQFKH�DO�GL�IXRUL�GL�HVVD��O¶HVVHUH��O¶HVVHUH�XQR��O¶HVVHUH�LQ�SRWHQ]D�R�LQ�DWWR��HFF��
�RQWRORJLD�H�PHWD¿VLFD�����

��� 6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW����
��� �&IU��6�/��%URFN��$XWRQRPLD�H�JHUDUFKLD�GHOOH�VFLHQ]H�LQ�VDQ�7RPPDVR�G¶$TXLQR��OD�GLI¿FROWj�GHOOD�VD�

SLHQ]D��LQ�5��0DUWtQH]��D�FXUD�GL���8QLWj�H�DXWRQRPLD�GHO�VDSHUH��,O�GLEDWWLWR�GHO�;,,,�VHFROR��$UPDQGR��
5RPD�������SS��������

��� �&IU��$ULVWRWHOH��0HWD¿VLFD��;,,,����������E����±������E����
��� ©>/¶@�HQWH�H�OD�VRVWDQ]D�VL�GLFRQR�VHSDUDWL�GDOOD�PDWHULD�H�GDO�PRYLPHQWR�QRQ�SHUFKp�VLD�SURSULR�GHOOD�

ORUR� UDJLRQH�HVVHQ]LDOH�HVVHUH�VHQ]D�PDWHULD�H�PRYLPHQWR� >«@�PD�SHUFKp�QRQ�q�SURSULR�GHOOD� ORUR�
UDJLRQH�HVVHQ]LDOH�HVVHUH�QHOOD�PDWHULD�H�QHO�PRYLPHQWR��SHU�TXDQWR�WDOYROWD�SRVVDQR�WURYDUVL�LQ�HVVLª�
�6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW�����DG�����4XHVWR�SXQWR�KD�GDWR�OXRJR�D�XQ�DPSLR�GLEDWWLWR�WUD�JOL�
LQWHUSUHWL��/RXLV�%HUWUDQG�*HLJHU��$EVWUDFWLRQ�HW�VpSDUDWLRQ�G¶DSUqV�VDLQW�7KRPDV��,Q�GH�7ULQLWDWH��T��
���D����´�FLW���ULWHQQH�FKH�O¶LQGLSHQGHQ]D�VHPDQWLFD�GHOOH�QR]LRQL�WUDVFHQGHQWDOL�QRQ�IRVVH�DVVLFXUDWD�
¿QR�DOOD�HIIHWWLYD�GLPRVWUD]LRQH�GHOO¶HVLVWHQ]D�GL�XQD�UHDOWj�VRSUDVHQVLELOH��-RKQ�)��:LSSHO��0HWDSK\�
VLFDO�7KHPHV�LQ�7KRPDV�$TXLQDV��FLW���HG�-DQ�$HUWVHQ��:DV�KHL�W�0HWDSK\VLN�EHL�7KRPDV�YRQ�$TXLQ"��
FLW���RELHWWDQR�FKH�WDOH�LQGLSHQGHQ]D�q�JLj�LPSOLFLWD�QHOOD�ORUR�VWHVVD�GH¿QL]LRQH��UDWLR���&RPH�VL�SXz�
QRWDUH��O¶DUJRPHQWR�q�ROWUHPRGR�FRPSOHVVR��DQFKH�SHU�OH�VXH�QRWHYROL�LPSOLFD]LRQL�FLUFD�O¶LPSRVWD]LR�
QH�GHO�UDSSRUWR�GL�RQWRORJLD�H�PHWD¿VLFD��$�WDOH�ULJXDUGR��FRPH�GHEEDQR�HVVHUH�SL��SUHFLVDPHQWH�LQWHVH�
OH�SRVL]LRQL�GHJOL�DXWRUL�ULFKLDPDWL��FKL�VFULYH�ULWLHQH�FKH�O¶LQGLSHQGHQ]D�LQ�TXHVWLRQH�VLD�QHFHVVDULD�
SHU�OR�VWHVVR�IRUPXODUVL�GHOO¶LSRWHVL�GL�XQD�UHDOWj�VRSUDVHQVLELOH��³HVLVWH�XQD�UHDOWj�VRSUDVHQVLELOH"´���
PD�FKH�FLz�QRQ�EDVWL�D�FRVWLWXLUH�O¶RQWRORJLD�FRPH�XQD�VFLHQ]D�DXWRQRPD�GDOOD�PHWD¿VLFD��VH�O¶RQWR�
ORJLD�QRQ�GHYH�LQ¿QH�LQWHQGHUVL�FRPH�XQD�VRUWD�GL�ORJLFD�WUDVFHQGHQWDOH��,O�VLJQL¿FDWR�GHOOH�QR]LRQL�
WUDVFHQGHQWDOL��FRPH�SXUH�GHOOH�FDWHJRULH��VL�GHYH�LQIDWWL�ULGH¿QLUH�LQ�IXQ]LRQH�GHOOD�ORUR�FRQFUHWD�DS�
SOLFD]LRQH��RVVLD�GHO�ORUR�HIIHWWLYR�PRGR�GL�HVVHUH��O¶HVVHUH�VRSUDVHQVLELOH�FRPSRUWD�XQD�ULGH¿QL]LRQH�
VSHFL¿FD�GHOO¶HVVHUH�HQWH�R�VRVWDQ]D���&IU��6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����D�����T�����DUW�����VL�EDGL�FKH�
O¶DSSOLFDELOLWj�H�O¶LQWHUSUHWD]LRQH�RQWRORJLFD�GHOOH�FDWHJRULH�HUD�SUHFLVDPHQWH�XQR�WUD�L�SULQFLSDOL�SUR�
EOHPL�HVDPLQDWL�GD�%RH]LR�QHO�VXR�WUDWWDWR�VXOOD�7ULQLWj��FRQFUHWDPHQWH��VH�H�LQ�FKH�VHQVR�OH�FDWHJRULH�
SRVVDQR�DWWULEXLUVL�DQFKH�D�'LR���$QFRUD��DQGDQGR�ROWUH�XQD�FRQVLGHUD]LRQH�ORJLFD��QHFHVVDULDPHQWH�
XQLYRFD��OD�FRQWLQXLWj�GHO�SURFHGLPHQWR�ULVROXWLYR�H�GHGXWWLYR�GHOOD�UDJLRQH��UHVROXWLR�H�FRPSRVLWLR��



��

,O $ULEHUWR�$FHUEL
&RQFHWWR�H�VWUXWWXUD�GHOOD�¿ORVR¿D�WHRUHWLFD

,O�SULPR�H�LO�VHFRQGR�OLYHOOR��TXHOOR�³¿VLFR´�H�³PDWHPDWLFR´��VRQR�HOHYDWL�VXOOD�PDWHULD�H�
VXO�GLYHQLUH�LQ�UDJLRQH�QRQ�JLj�GHOOH�FDUDWWHULVWLFKH�LQWULQVHFKH�DOOD�UHDOWj�D�FXL�VL�ULIHULVFRQR�
²�O¶XOWLPR�UHDOH�VRJJHWWR�G¶LQHUHQ]D�GHOOH�SURSULHWj�FKH�LQGDJDQR�q�LQIDWWL�SHU�HQWUDPEL�O¶HQ�
WH�PDWHULDOH�²��PD�LQ�UDJLRQH�GHOOD�QRVWUD�VWHVVD�FRQVLGHUD]LRQH�DVWUDWWLYD��/H�SURSULHWj�¿VL�
FKH�H�PDWHPDWLFKH�VL�SRVVRQR�ULFRQGXUUH�DOO¶HVVHUH�VHQVLELOH��6ROWDQWR��LO�¿VLFR�FRQVLGHUD�LO�
VHQVLELOH�GLUHWWDPHQWH��R�LQWHJUDOPHQWH��PD�LQ�XQLYHUVDOH��,O�PDWHPDWLFR�QH�FRQVLGHUD�HVFOX�
VLYDPHQWH�OD�VWUXWWXUD�TXDQWLWDWLYD��7DOH�VWUXWWXUD�q��SHUFLz��D�VXD�YROWD�LQWHQ]LRQDWD�FRPH�XQ�
RJJHWWR�R�FRPH�LO�WHUPLQH�VXSHULRUH�GL�XQ�DPELWR�UHODWLYDPHQWH�DXWRQRPR�GL�SUHGLFD]LRQH��
$OO¶LQWHUQR�GL�TXHVW¶DPELWR��OD�VWUXWWXUD�TXDQWLWDWLYD�q�OLEHUDPHQWH�HODERUDWD�GDOO¶LPPDJLQD�
]LRQH�FRPH�XQD�VRUWD�GL�³PDWHULD�LQWHOOLJLELOH´����
,O�WHU]R�OLYHOOR��TXHOOR�PHWD¿VLFR��FRQVLGHUD�GHOOH�SURSULHWj�FKH��FRPH�ULVXOWD�GDOOD�ORUR�DQDOLVL�

DUJRPHQWDWLYD��UHVROXWLR�FDXVDOH���SRVVRQR�UHDOL]]DUVL�LQ�XQD�FRQGL]LRQH�QRQ�VRJJHWWD�DOOD�PDWHULD�
H�DO�GLYHQLUH��7DOL�SURSULHWj�SRVVRQR�HVVHUH�LQ¿QH�DWWULEXLWH�DG�XQ�VRJJHWWR�VXVVLVWHQWH��LQ�Vp�FRVu�
TXDOL¿FDWR��OH�VRVWDQ]H�VSLULWXDOL��6ROR�VX�TXHVWR�SLDQR�O¶LQWHOOHWWR�WURYD�SLHQD�FRUULVSRQGHQ]D�DOOD�
VXD�QDWXUD�H�DOOD�VXD�HVLJHQ]D�GL�VSLHJD]LRQH��6H�QRQ�IRVVH�SHU�LO�FRQGL]LRQDPHQWR�GHL�VHQVL��GD�FXL�
SXU�QRL�VL�GHYH�SURFHGHUH�SHU�DYDQ]DUH�YHUVR�OD�UHDOWj�VRSUDVHQVLELOH��H�VH�QRQ�IRVVH�SHU�O¶HOHYD]LR�
QH�GL�TXHVWD�VXL�OLPLWL�GHO�QRVWUR�LQWHOOHWWR��OLPLWL�GL�FXL�HVVR�VWHVVR�VL�DYYHGH���SHU�OD�PHWD¿VLFD�VL�
SRWUHEEH��IRUVH��DPELUH�TXHOOD�VWHVVD�FHUWH]]D�FKH�VL�ULQYLHQH�QHOOD�PDWHPDWLFD����
/D�WHRORJLD�ULYHODWD�VL�GLVWLQJXH�GDOOD�PHWD¿VLFD�SRLFKp�HVVD�SURFHGH�GDOOD�VWHVVD�DXWR�PDQLIH�

VWD]LRQH�GHO�3ULQFLSLR��'LR��FKH�q�DOWUHVu�RJJHWWR�GLUHWWR�GHOOD�VXD�WUDWWD]LRQH����/D�PHWD¿VLFD�DWWLQ�

FRPSRUWD�XQ�DSSURIRQGLPHQWR�HG�XQ¶DUWLFROD]LRQH�VLVWHPLFD�GHL�VLJQL¿FDWL�GHOO¶HVVHUH��SL��UDGLFDOPHQ�
WH��XQ¶LQWHUSUHWD]LRQH�DQDORJLFD�GHJOL� VWHVVL�SULQFLSL�FRVWLWXWLYL�GHOO¶HQWH�� FRPH� OD�FDXVDOLWj� IRUPDOH�
HG�HI¿FLHQWH��&RVu��O¶³HVVHUH�FUHDWR´�QRQ�q�XQD�SURSULHWj�DQDOLWLFD�GHOO¶HQWH��QRQGLPHQR�QH�DWWLQJH�LO�
IRQGR��&IU��6XPPD�7KHRORJLDH���,��T������DUW�����DG���

��� 4XHVW¶XOWLPD�FRUULVSRQGH��SL��SUHFLVDPHQWH��DO�SHQVLHUR�GHOOD�VRVWDQ]D�FRPH�SXUR�VRJJHWWR�GHOOD�TXDQ�
WLWj��FIU��6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW�����UHVS��,Q�TXHVWR�SXQWR��ULVDOWD�LO�YLQFROR�RQWRORJLFR�FKH�
VDQ�7RPPDVR�FRPXQTXH�DWWULEXLVFH�DOO¶RJJHWWR�PDWHPDWLFR��/D�PDWHULD�LQWHOOLJLELOH�QRQ�SXz�HVVHUH�
SHUFLz�VHPSOLFHPHQWH�LQWHVD�FRPH�O¶LQWXL]LRQH�GHOOD�SXUD�HVWHQVLRQH��.DQW���&LUFD�OD�UHODWLYD�LQGLSHQ�
GHQ]D�RJJHWWLYD�GHOO¶HQWH�PDWHPDWLFR��VL�OHJJD�LO�SDVVR�VHJXHQWH��©>,@O�JLXGL]LR�QRQ�GLSHQGH�GD�FLz�FKH�
SHUFHSLDPR�FRL�VHQVL��SHUFKp�TXDQWXQTXH�WDOL�FRVH�VHFRQGR�O¶HVVHUH�VLDQR�QHOOD�PDWHULD�VHQVLELOH��WXWWD�
YLD��VHFRQGR�OD�ORUR�UDJLRQH�GH¿QLWLYD��HVVH�VRQR�DVWUDWWH�GDOOD�PDWHULD�VHQVLELOH��H�LO�JLXGL]LR�LQWHUQR�D�
TXDOXQTXH�FRVD�KD�OXRJR�VRSUDWWXWWR�LQ�EDVH�DOOD�VXD�UDJLRQH�GH¿QLWLYD��0D�SRLFKp�VHFRQGR�OD�UDJLRQH�
GH¿QLWLYD�WDOL�UHDOWj�QRQ�IDQQR�DVWUD]LRQH�GD�TXDOXQTXH�PDWHULD��PD�VROR�GD�TXHOOD�VHQVLELOH��q�QHFHV�
VDULR�FKH�LO�JLXGL]LR�LQWRUQR�DG�HVVH�YHQJD�IRUPXODWR�LQ�FRQIRUPLWj�D�FLz�FKH�PRVWUD�O¶LPPDJLQD]LRQHª�
�6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW������/D�GHWHUPLQD]LRQH�FRQFUHWD�H�LQWXLWLYD�GHOO¶RJJHWWR�PDWHPD�
WLFR�QRQ�q�SHUFLz�LQ�FRQWUDVWR�FRO�VXR�VWDWXWR�RQWRORJLFDPHQWH�DVWUDWWR�VH�VL�WLHQH�IHUPR�LO�WHUPLQH�UHDOH�
GD�FXL�LO�SURFHGLPHQWR�DVWUDWWLYR�SURFHGH��OD�TXDQWLWj�FRPH�SURSULHWj�GHOOD�PDWHULD�VHQVLELOH��H�VH�VL�
EDGD�DOOD�GLIIHUHQWH�SRUWDWD�RQWRORJLFD�GHOOD�VHQVLELOLWj�H�GHOO¶LPPDJLQD]LRQH�

��� &IU��6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW�����LYL��FDS��,,��H[S�������E��
��� ©/H�UHDOWj�GLYLQH�SRVVRQR�HVVHUH�FRQVLGHUDWH�LQ�GXH�PRGL��LQ�TXDQWR�VRQR�SULQFuSL�FRPXQL�GL�WXWWL�JOL�

HQWL�H�LQ�TXDQWR�VRQR�LQ�Vp�GHWHUPLQDWH�UHDOWj��3RLFKp�WXWWDYLD�LO�QRVWUR�LQWHOOHWWR�VL�UDSSRUWD�D�WDOL�SULQ�
FLSL�SULPL��FKH�SXUH�VRQR�LQ�Vp�PDVVLPDPHQWH�QRWL��FRPH�O¶RFFKLR�GHOOD�QRWWROD�ULVSHWWR�DOOD�OXFH�GHO�
VROH�>«@�QRQ�SRVVLDPR�SHUYHQLUH�DG�HVVL�FRQ�LO�OXPH�GHOOD�UDJLRQH�QDWXUDOH�VH�QRQ�D�SDUWLUH�GDJOL�HIIHWWL��
(�TXHVWR�q�DSSXQWR�LO�PRGR�LQ�FXL�L�¿ORVR¿�VL�VRQR�LQQDO]DWL�DG�HVVL��0D�YL�q�DQFKH�XQ�DOWUR�PRGR�SHU�
FRQRVFHUH�WDOL�UHDOWj��H�FLRq�QRQ�LQ�TXDQWR�YHQJRQR�PDQLIHVWDWH�GDJOL�HIIHWWL��PD�LQ�TXDQWR�VL�PDQLIHVWD�
QR�GD�Vpª��6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW������&IU��6XPPD�7KHRORJLDH�,��T�����DUW�����,O�SDVVDJJLR�
GDOOD�PHWD¿VLFD� DOOD� WHRORJLD� ULYHODWD� VRWWLQWHQGH� OD� WUDQVL]LRQH�GDO� VHQVR�PHUDPHQWH� HSLVWHPLFR�GL�



��

,O WHPD�GL�%#EHO

JH��LQYHFH��OD�UHDOWj�GL�'LR�PHGLDWDPHQWH��FRPH�XOWLPR�SULQFLSLR�HVSOLFDWLYR�GHO�SURSULR�RJJHWWR��
O¶HVVHUH�LQ�TXDQWR�HVVHUH�RVVLD�OD�VRVWDQ]D��O¶HQWH�¿QLWR����
1HOOD�VRYUDSSRVL]LRQH�GL�WDOL�OLYHOOL�VRQR�DOO¶RSHUD�GLYHUVH�DSSOLFD]LRQL�GHOO¶LQWHOOHWWR��OH�TXDOL�

UHDOL]]DQR�DOWUHWWDQWH�IRUPH�GL�³DVWUD]LRQH´�GDOOD�PDWHULD�H�GDO�GLYHQLUH��$O�SULPR�OLYHOOR��TXHOOR�
¿VLFR��VL�DVWUDH�ULFRQGXFHQGR�OD�SDUWLFRODULWj�GL�XQ�GDWR�HPSLULFR�DOO¶XQLYHUVDOLWj�GL�XQ�WLSR�R�GL�
XQD�OHJJH��/¶LQWHOOHWWR�JLXQJH�D�WDOH�ULVXOWDWR�DQDOL]]DQGR�OD�VWUXWWXUD�GHOOD�QDWXUD�H�ULFRVWUXHQGR�
SURJUHVVLYDPHQWH�LO�FRPSOHVVR�RUGLQH�GHOOH�UHOD]LRQL�FDXVDOL�WUD�JOL�HQWL�SUHVHQWL�QHO�PRQGR��$O�
VHFRQGR�OLYHOOR��TXHOOR�PDWHPDWLFR��VL�DVWUDH�LQ�VHQVR�QHJDWLYR��LVRODQGR�H�FRQVLGHUDQGR�VHSDUD�
WDPHQWH�XQ�DVSHWWR�WUD�DOWUL��SHU�VYLOXSSDUQH�TXLQGL��LQ�PDQLHUD�UHODWLYDPHQWH�SXUD��DQDOLWLFD���OH�
UHOD]LRQL�GL�LPSOLFD]LRQH����6X�TXHVWR�SLDQR�VL�ULVFRQWUD�QHO�PRGR�SL��VRGGLVIDFHQWH�LO�UHTXLVLWR�
GHOOD�QHFHVVLWj��,O�PHWD¿VLFR�DVWUDH�GDOOD�PDWHULD�H�GDO�GLYHQLUH�SRLFKp��SDUWHQGR�GD�TXL��HJOL�VL�
GLULJH�YHUVR�XQD�UHDOWj�OD�FXL�HVLVWHQ]D�q�OHJLWWLPDWR�D�GLFKLDUDUH�LQ�IRU]D�GHO�YLQFROR�GL�FDXVDOLWj�
�HI¿FLHQWH���GRYHQGR�LQ¿QH�QHJDUOH�WDOL�PHGHVLPH�GLPHQVLRQL��OD�QDWXUD�GLSHQGH�QHFHVVDULDPHQWH�
GD�XQ�SULQFLSLR�LQ�Vp�VXVVLVWHQWH�FKH�QRQ�q�D�VXD�YROWD�PDWHULDOH�H�LQ�GLYHQLUH��WDOH�QHFHVVLWj�q�
SHUz�LQGRWWD�GDOO¶DQDOLVL�GHOOD�PDWHULD�H�GHO�GLYHQLUH��Qp�SRWUHEEH�HVVHUH�DOWULPHQWL�����/¶$TXLQDWH�
SUHYHGH��LQROWUH��XQ�OLYHOOR�VXSHULRUH�LQWHUPHGLR�WUD�OD�¿VLFD�H�OD�PDWHPDWLFD��FKH�FRQVHJXH�DOOD�
IRUPDOL]]D]LRQH�GHOOH�SURSULHWj�VHQVLELOL�R�TXDOLWDWLYH�RJJHWWR�GL�XQD�GHWHUPLQDWD�³VFLHQ]D�¿VLFD´��
Ê�LO�FDVR�GHOOD�PXVLFD�H�GHOO¶DVWURQRPLD���

³PDQLIHVWD]LRQH´�DO�VHQVR�DQWURSRORJLFDPHQWH�SUHJQDQWH�GL�³DXWR�PDQLIHVWD]LRQH´��
��� &IU��6HQWHQWLD�OLEUL�0HWDSK\VLFDH��SURHPLXP�
��� ©>/@D�SURSULHWj�GHOOD�UDJLRQH�GL�SURFHGHUH�GD�XQ�WHUPLQH�DOO¶DOWUR�VL�ULVFRQWUD�VRSUDWWXWWR�QHOOD�VFLHQ�

]D�QDWXUDOH��GRYH�DOOD�FRQRVFHQ]D�GL�XQD�FRVD�VL�SDVVD�D�TXHOOD�GL�XQ¶DOWUD��FRPH�DG�HVHPSLR�GDOOD�
FRQRVFHQ]D�GHJOL�HIIHWWL�D�TXHOOD�GHOOD�FDXVD��(�QRQ�VL�SURFHGH�VROWDQWR�GD�XQD�FRVD�DG�XQ¶DOWUD�FKH�
GLIIHULVFH�GDOOD�SULPD�VROR�QHOOD�FRQVLGHUD]LRQH�H�QRQ�QHOOD�UHDOWj��FRPH�TXDQGR�GD�³DQLPDOH´�VL�SDVVD�
DG�³XRPR´��1HOOH�VFLHQ]H�PDWHPDWLFKH�>«@�VL�SURFHGH�VROWDQWR�DWWUDYHUVR�FLz�FKH�DSSDUWLHQH�DOO¶HV�
VHQ]D�GL�XQD�FRVD��GDO�PRPHQWR�FKH�WDOL�VFLHQ]H�VL�VHUYRQR�QHOOH�SURSULH�GLPRVWUD]LRQL�GHOOD�VROD�FDXVD�
IRUPDOH��H�SHUFLz�LQ�HVVH�QRQ�VL�GLPRVWUD�XQD�SURSULHWj�GL�XQD�FRVD�SHU�PH]]R�GL�XQ¶DOWUD�FRVD��PD�SHU�
PH]]R�GHOOD�GH¿QL]LRQH�SURSULD�GL�TXHOOD�FRVD�>«@��0D�QHOOD�VFLHQ]D�QDWXUDOH��LQ�FXL�OD�GLPRVWUD]LRQH�
KD�OXRJR�SHU�PH]]R�GHOOH�FDXVH�HVWULQVHFKH��VL�GLPRVWUD�XQD�SURSULHWj�GL�XQD�FRVD�SHU�PH]]R�GL�XQ¶DOWUD�
GHO�WXWWR�HVWULQVHFDª��6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW������,Q�TXHVWR�SDVVR�VL�SRWUHEEH�OHJJHUH��H[�
SRVW��OD�GLVJLXQ]LRQH�GHO�OHPPD�UD]LRQDOLVWLFR�FDXVD�VLYH�UDWLR�

��� /D�VRWWROLQHDWXUD�GHOOR�VFDUWR�RQWRORJLFR�LQWURGRWWR�GDOOD�ULVROX]LRQH�FDXVDOH�ULVSHWWR�DO�SURFHGLPHQWR�
RPRJHQHR�GHOO¶DVWUD]LRQH� FRQFHWWXDOH� KD� FRQGRWWR�PROWL� D� UL¿XWDUH� OD� FHOHEUH� SRVL]LRQH�GL� -DFTXHV�
0DULWDLQ�FLUFD�O¶HVLVWHQ]D�GL� WUH�JUDGL�GL�DVWUD]LRQH��'LVWLQJXHU�SRXU�XQLU��RX��/HV�GHJUHV�GX�VDYRLU��
'HVFOpH�'H�%URXZHU��3DULV��������'HO�UHVWR��LO�WHUPLQH�³DVWUD]LRQH´�KD�XQ¶DPSLD�HVWHQVLRQH�DQDORJLFD��
FKH�LO�&RPPHQWR�GHOO¶$TXLQDWH�FRQWULEXLVFH�DSSXQWR�DG�DUWLFRODUH��&IU��6XPPD�7KHRORJLDH��,��T������
DUW�����DG����$�WDOH�SURSRVLWR��3DVTXDOH�3RUUR��FIU�� L� WHVWL�FLWDWL�VXSUD�DOOD�QRWD����QRWD�XQ¶DPELJXLWj�
QHO�SURFHGLPHQWR�GL�VDQ�7RPPDVR�FLUFD�OD�GLVWLQ]LRQH�LQWHUQD�DO�FRQFHWWR�GL�DVWUD]LRQH�UHODWLYDPHQWH�
DOOH�QR]LRQL�WUDVFHQGHQWDOL��,QIDWWL��DQFKH�TXHVWH��LQ�TXDQWR�SRVVRQR�HVVHUH�LQGLIIHUHQWHPHQWH�DSSOLFDWH�
DOOD�UHDOWj�PDWHULDOH�R�LPPDWHULDOH��VRJJLDFFLRQR�DO�PHGHVLPR�FULWHULR�GL�LQGLSHQGHQ]D�VHPDQWLFD�FKH�
VHUYH�SHU�LVRODUH�L�GLYHUVL�DVSHWWL�GHOOD�UHDOWj�GL�IDWWR�FRQJLXQWL��1RQGLPHQR�SRVVLDPR�QRWDUH��SRLFKp�OD�
UHDOH�HVLVWHQ]D��VHSDUDWLR��q�LPSOLFLWD��R�FRQ�VLJQL¿FDWD��QHOOD�VWHVVD�QR]LRQH�GHOO¶HQV��OD�ULVROX]LRQH�
QHOO¶HQV�H�QHOOH�QR]LRQL�FRQVHJXHQWL�QRQ�q�XQ�SURFHGLPHQWR�SXUDPHQWH�IRUPDOH��ORJLFR�R�³UD]LRQDOH´���
OD�FXL�SRUWDWD�RQWRORJLFD�GHEED�HVVHUH�DQFRUD�LQWHUSUHWDWD��PD�KD�XQ�GLUHWWR�YDORUH�UHDOH�R�FDXVDOH��VL�
WUDWWL�SXUH�GL�FDXVH�LQWULQVHFKH���&IU��6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW���������E���LYL��T������DUW�����,Q�
WDO�VHQVR��O¶RSHUD]LRQH�LQWHOOHWWXDOH�DOO¶RULJLQH�GHOOH�QR]LRQL�WUDVFHQGHQWDOL�VHPEUD�GRYHUVL�QHWWDPHQWH�
GLVWLQJXHUH�GDOO¶DVWUD]LRQH�FRPXQHPHQWH�LQWHVD��&IU��/��0��5pJLV��$QDO\VH�HW�V\QWKHVH�FLW���S������H�VV�

��� &IU��6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW�����$ULVWRWHOH��)LVLFD���������D���
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$OOD� OXFH�GHO�TXDGUR�DSSHQD�SUHVHQWDWR��QHO�&RPPHQWR�GL�7RPPDVR�DO�'H�7ULQLWDWH�GL�
%RH]LR�SRVVLDPR�TXLQGL�ULOHYDUH�
D��XQD�WHRULD�GHOO¶RJJHWWR��/D�UHV�q�FRQVLGHUDWD�LQ�RJQL�VFLHQ]D�LQ�RUGLQH�D�XQ�GHWHUPLQDWR�

DVSHWWR�IRUPDOH�R�D�XQD�GHWHUPLQDWD�SURVSHWWLYD�HSLVWHPLFD��/D�GHWHUPLQD]LRQH�GHOO¶DVSHWWR�
H�GHOOD�SURVSHWWLYD�GLSHQGH�FRPSOHVVLYDPHQWH�GD�
E��XQD�WHRULD�GHOO¶DVWUD]LRQH��/¶LQWHOOHWWR�XPDQR�DSSUHQGH�O¶HVVHUH�VRWWR�OH�VSHFLH�GHOO¶XQL�

YHUVDOLWj� H� GHOOD� QHFHVVLWj�� HOHYDQGRVL� SURJUHVVLYDPHQWH� VRSUD� OD� FRQGL]LRQH�SDUWLFRODUH� H�
GLYHQLHQWH�GHOOD�QDWXUD��LQ�UHOD]LRQH�DOO¶LGHQWLWj�LQWHOOLJLELOH�UDSSUHVHQWDWD�GDOOD�IRUPD��7DOH�
HOHYD]LRQH��O¶DVWUD]LRQH��DFTXLVWD�XQ�VLJQL¿FDWR�GLYHUVR�LQ�IXQ]LRQH�GL�
F�� XQD� WHRULD� GHO� JLXGL]LR�� OD� VLQWHVL� HVSUHVVD� QHO� JLXGL]LR� SXz� ULIHULUVL� DG� XQ� VRJJHWWR�

UHDOPHQWH� HVLVWHQWH� RSSXUH� D� XQD� SURSULHWj� LQ� Vp� FRQVLGHUDWD���� /D� IRUPD� SXz� HVVHUH� FRVu�
LQWHVD��VXO�SLDQR�RQWRORJLFR��FRPH�GHWHUPLQD]LRQH��HVVHQ]LDOH�R�DFFLGHQWDOH��GL�XQ�VRJJHWWR�
RSSXUH�FRPH�XQ�VRJJHWWR�LQ�Vp�VXVVLVWHQWH��4XHVW¶XOWLPR�q�LO�FDVR�GHOOH�UHDOWj�SHU�FXL�OR�VWDWR�
GL�DVWUD]LRQH�GHOOD�IRUPD�ULVSHWWR�DOOD�PDWHULD�QRQ�q�GD�DWWULEXLUVL��VROWDQWR��DOOD�FRQGL]LRQH�
PHWHPSLULFD�GHO�SHQVLHUR�PD�DO�ORUR�VWHVVR�PRGR�GL�HVVHUH�

���6DQ�7RPPDVR�H�LO�SODWRQLVPR

6XOOD� EDVH� GHL� SXQWL� DSSHQD� DFTXLVLWL� SRWUHPPR� RUD� FKLHGHUFL�� VH� OD� UHDOWj� FKH� SL��
LPPHGLDWDPHQWH�FL�FRQVWD��H�FKH�q�OD�EDVH�GL�RJQL�LQIHUHQ]D��q�QHOOD�PDWHULD�H�QHO�PRYL�
PHQWR�²�GL�TXHVWR�SUHVXSSRVWR�YLYH�LO�UHDOLVPR�DULVWRWHOLFR�H�WRPLVWD�²��H�VH�OD�VFLHQ]D�
QRQ�SXz�ULJXDUGDUOD�DOWULPHQWL�FKH�QHOOD�VXD�IRUPD�XQLYHUVDOH�� LQ�FKH�PRGR�OD�VFLHQ]D�
VRGGLVID�DO�VXR�SULPR�SDVVR�OD�ULFKLHVWD�GHOOD�YHULWj��FKH�q�GL�DWWLQJHUH�OD�UHDOWj�FRVu�FRPH�
HVVD�q"
9D�DQ]LWXWWR�VJRPEUDWR�LO�FDPSR�GD�XQD�OHWWXUD�LPSURSULD��/¶XQLYHUVDOH��SHU�7RPPDVR��

FRPH�SHU�$ULVWRWHOH��ULSRVD�VXOOD�IRUPD�LQHUHQWH�DO�VHQVLELOH��/¶XQLYHUVDOH�QRQ�FRUULVSRQ�
GH��SODWRQLFDPHQWH��DG�XQD�UHDOWj�LQ�Vp�VXVVLVWHQWH��Qp�UDSSUHVHQWD��QRPLQDOLVWLFDPHQWH��
LO�FRQWHQXWR�GL�XQR�VFKHPD�R�GL�XQ¶LSRWHVL����/¶LQWHOOHWWR�FRQVLGHUD� OD� IRUPD� LQ�Vp��RV�

��� /¶LQWHUSUHWD]LRQH�GHO�YDORUH�RQWRORJLFR�GHO�JLXGL]LR�GLSHQGH��SHUFLz��GDO�YDORUH�RQWRORJLFR�GHL�ULVSHW�
WLYL� WHUPLQL�� ,Q� WDO� VHQVR�� O¶$TXLQDWH� RVVHUYD�� FRQ�$ULVWRWHOH�� FKH� OD� FRSXOD� VLJQL¿FD� OD� YHULWj� GHOOD�
SURSRVL]LRQH��DQFKH�VH�QRQ�LPSOLFD�QHFHVVDULDPHQWH�O¶HVLVWHQ]D�GHO�UHODWLYR�VRJJHWWR��FRP¶q�LO�FDVR�
GHOOH�SULYD]LRQL��FIU��'H�HQWH�HW�HVVHQWLD��F������,Q�RJQL�FDVR��LO�PRGR�GL�HVLVWHQ]D�GL�XQ�VRJJHWWR�H�GHO�UH�
ODWLYR�VWDWR�GL�FRVH�YD�LQWHUSUHWDWR��FIU��&RUQHOLR�)DEUR��3DUWHFLSD]LRQH�H�FDXVDOLWj�>����@�6HJQL��5P��
������S�����H�VV���)DEUR�DOODUJD�OD�FRQVLGHUD]LRQH�DL�GLYHUVL�DPELWL�GHO�GLVFRUVR�H�DL�UHODWLYL�HQXQFLDWL��
FRPH�JOL�HQXQFLDWL�PDWHPDWLFL��OHWWHUDUL��HWF��/D�VXD�OHWWXUD�VL�GLVFRVWD�GDOOD�SRVL]LRQH�IRUVH�SL��QRWD�
H�SUHYDOHQWH��DG�HVHPSLR��GL�*LOVRQ�R�0DUHFKDO���OD�TXDOH��VXOOD�EDVH�VSHFLDOPHQWH�GL�6XSHU�%RHWLXP�
GH�7ULQLWDWH�T�����DUW�����LGHQWL¿FD�QHO�JLXGL]LR�OD�IXQ]LRQH�ULFHWWLYD�GHOO¶HVLVWHQ]D��7DOH�LQWHUSUHWD]LRQH�
q�FRQWHVWDWD�DQFKH�GD�5DOSK�0F,QHUQ\��%HLQJ�DQG�3UHGLFDWLRQ��7KH�&DWKROLF�8QLYHUVLW\�RI�$PHULFD�
3UHVV��:DVKLQJWRQ�������FDS�������PD�SHU�VRWWROLQHDUH��FRQWUR�LO�FRVLGGHWWR�³WRPLVPR�HVLVWHQ]LDOH´��OD�
FRQVLVWHQ]D�H�O¶DUWLFROD]LRQH�QR]LRQDOH�GHOO¶HQWH��/R�VWXGLRVR�DPHULFDQR�ULWLHQH��LQIDWWL��FKH�O¶HVLVWHQ]D�
FRPH�WDOH��SHU�LO�VXR�DVSHWWR�HPSLULFR�H�FRQFHWWXDOPHQWH�LQGLIIHUHQ]LDWR��QRQ�SRVVD�FRVWLWXLUH�O¶RJJHWWR�
R�LO�SUREOHPD�FHQWUDOH�GHOOD�PHWD¿VLFD�

��� &RQYLHQH�DYYHUWLUH�FKH�OD�FRQFH]LRQH�SODWRQLFD�D�FXL�OR�VWHVVR�7RPPDVR�VL�ULIHULVFH��q�TXHOOD�YHLFRODWD�
GDOOD�FULWLFD�GL�$ULVWRWHOH�DO�0DHVWUR�FLUFD�OD�QDWXUD�VRVWDQ]LDOH�GHL�JHQHUL��$QGUHEEH�QRWDWR�FKH�QHL�WHVWL�
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VLD� O¶RUGLQH� �FRPSOHWR� H� JHUDUFKLFR�� GHOOH� SURSULHWj� FKH� FRVWLWXLVFRQR� O¶LQWHOOLJLELOLWj�
GHOO¶HQWH����

2JQL�FRVD�SXz�HVVHUH�FRQVLGHUDWD�VHQ]D�WXWWR�FLz�FKH�QRQ�VL�UDSSRUWD�DG�HVVD�SHU�Vp��H�SHUFLz�OH�
IRUPH�H� OH� UDJLRQL� HVVHQ]LDOL�GHOOH� FRVH��TXDQWXQTXH�HVLVWDQR�QHO�PRYLPHQWR�� FRQVLGHUDWH� LQ� VH�
VWHVVH�VRQR�LQYHFH�SULYH�GL�PRYLPHQWR��H�FRVu�SRVVRQR�HVVHUH�RJJHWWR�GL�VFLHQ]D�H�GL�GH¿QL]LRQH��
/H�UDJLRQL�HVVHQ]LDOL�FRVu�DVWUDWWH�SRVVRQR�GXQTXH�HVVHUH�FRQVLGHUDWH�LQ�XQ�GXSOLFH�PRGR��LQ�Vp��H�
LQ�TXHVWR�VHQVR�YHQJRQR�FRQVLGHUDWH�VHQ]D�PRYLPHQWR�H�VHQ]D�PDWHULD�VHJQDWD�±�FLz�FKH�SHU�HVVH�q�
SRVVLELOH�VROR�VHFRQGR�O¶HVVHUH�FKH�SRVVLHGRQR�QHOO¶LQWHOOHWWR��R�LQ�TXDQWR�YHQJRQR�UDSSRUWDWH�DOOH�
FRVH�GL�FXL�UDSSUHVHQWDQR�OH�UDJLRQL�HVVHQ]LDOL�>VHFXQGXP�HVVH�TXRG�KDEHQW�LQ�LQWHOOHFWX��DOLR�PRGR�
VHFXQGXP�TXRG�FRPSDUDQWXU�DG�UHV�TXDUXP�VXQW�UDWLRQHV@�±�H�FLRq�DOOH�FRVH�FKH�VRQR�HIIHWWLYDPHQ�
WH�QHO�PRYLPHQWR�H�QHOOD�PDWHULD�±�FRVu�IXQJRQR�GD�SULQFLSL�SHU�OD�ORUR�FRQRVFHQ]D��SHUFKp�RJQL�
FRVD�YLHQH�FRQRVFLXWD�DWWUDYHUVR�OD�VXD�IRUPD����

&Lz�FKH�ULPDQH�DO�GL�IXRUL�GHOOD�IRUPD�q�TXDQWR�VRJJLDFH�DO�VXR�SRWHUH�FDXVDOH��H�SHUFLz�DO�
VXR�SRWHUH�HVSOLFDWLYR��/D�PDWHULD�H�LO�PRYLPHQWR�VRQR��LQ�WDO�VHQVR��VLD�LO�OLPLWH�VLD�O¶RJJHWWR�
GHOO¶LQWHOOLJLELOLWj�GHVFULWWD�GDOOD�IRUPD��,O�ULIHULPHQWR�GLUHWWR�GHOOD�VFLHQ]D�q�SHUFLz�DOO¶XQL�
YHUVDOH�H�VROR�LQGLUHWWDPHQWH��R�³DFFLGHQWDOPHQWH´��DL�WHUPLQL�UHDOL�VXSSRVWL�LQ�HVVR�
7XWWDYLD��SRVVLDPR�WRUQDUH�D�FKLHGHUFL��FRPH�SXz�O¶LQWHOOHWWR�ULIHULUVL�DOOD�IRUPD�LQHUHQWH�

DOOD�PDWHULD�H�DO�PRYLPHQWR�FRPH�DO�VRJJHWWR�UHDOH�GHOOH�SURSULHWj�XQLYHUVDOL�FKH�HVVR�YD�
VFRSUHQGR��VH�WDOH�FRQGL]LRQH�GL�LQHUHQ]D�QRQ�q�GRWDWD�DL�VXRL�RFFKL�GL�XQ�SURSULR�YDORUH�R�
VLJQL¿FDWR�LQWHOOLJLELOH"�6H�O¶HVVHUH�DSSDUH�H�FRQVLVWH�QHOOD�DWWXDOLWj�GHOOD�IRUPD��q�IRUVH�OD�
PDWHULD��D�FXL�TXHOOD�GRYUHEEH�LQHULUH��VROWDQWR��OD�FRQGL]LRQH�R�LO�ULFHWWDFROR�GHOOH�VXH�HVHP�
SOL¿FD]LRQL��"�
4XHVWL� SUREOHPL� WLSLFL� GHO� SODWRQLVPR�GRYUHEEHUR� HVVHUH� HVWUDQHL� DO� FRQWHVWR�GRWWULQDOH�

WRPLVWD��(SSXUH�HVVL�HPHUJRQR� IDFLOPHQWH�QHO� WHVWR�FKH�DEELDPR� WUD� OH�PDQL��6L�SRWUHEEH�
ULVSRQGHUH�FKH�WDOL�SUREOHPL��VH�FL�VRQR��VRQR�GRYXWL�DOOH�SDUWLFRODULWj�FRQWHVWXDOL�R�DOOD�FUR�
QRORJLD�GHOO¶RSHUD�H�WURYDQR�VROX]LRQH�R�XQD�PLJOLRUH�VSLHJD]LRQH�QHOOD�QRHWLFD�SRVWHULRUH��
FKH�q�TXHOOD�FKH�FDUDWWHUL]]D�LO�SHQVLHUR�GL�VDQ�7RPPDVR��6L�ULFRUGL��DG�HVHPSLR��OD�GRWWULQD�
GHOO¶LQGX]LRQH�H�GHOOD�IDFROWj�FRJLWDWLYD��QHOOD�TXDOH��VXOOD�VFRUWD�GHOOD�SVLFRORJLD�DULVWRWHOLFD�
H�GL�$YHUURp��LO�'RWWRUH�$QJHOLFR�LQGLYLGXD�O¶LQVHU]LRQH�GHOO¶LQWHOOHWWR�QHO�VHQVLELOH�H�SHU�FXL�
q�ULPDUFDWD�OD�IXQ]LRQH�ULVROXWLYD��IRQGDWLYD��GHO�ULIHULPHQWR�D�TXHVW¶XOWLPR��FRQYHUVLR�DG�

GL�3ODWRQH�QRQ�FRPSDUH�PDL�LO�WHUPLQH�³XQLYHUVDOH´��NDWKRORX��DWWUDYHUVR�LO�TXDOH�OR�6WDJLULWD�LPSRVWD�
OD�VXD�FRQIXWD]LRQH��GHEER�TXHVWD�RVVHUYD]LRQH�D�XQD�FRPXQLFD]LRQH�RUDOH�GL�5LFFDUGR�&KLDUDGRQQD��
FKH�VFULYH�LQ�TXHVWH�VWHVVH�SDJLQH���8Q�HOHPHQWR�JHQXLQDPHQWH�SODWRQLFR�FL�VHPEUD�SHUz�O¶DVVXQ]LRQH�
GHOO¶LGHQWLWj�LQWHOOLJLELOH�FRPH�FDUDWWHULVWLFD�LPPHGLDWDPHQWH�FRVWLWXWLYD�R�VLJQL¿FDWLYD�GHOO¶HVVHUH��DG�
HVHPSLR�QHO�7HHWHWR�H�QHO�6R¿VWD���HG�q�TXHVWD�OD�SRVL]LRQH�FULWLFDWD�GD�7RPPDVR�QHO�VXR�&RPPHQWR�

��� &IU��0��0LJQXFFL��/D�WHRULD�DULVWRWHOLFD�GHOOD�VFLHQ]D��6DQVRQL��)LUHQ]H�������S�����H�VV�H�S������H�VV�
��� 6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW����
��� �6L�SRWUHEEH�RVVHUYDUH�FKH�SHU�$ULVWRWHOH�O¶HVSHULHQ]D��R�³SHUFH]LRQH´��q�OD�FRQGL]LRQH��DQ]L�OD�YLD�GL�

DFFHVVR�DOOD�FRQRVFHQ]D�GHOO¶XQLYHUVDOH��FIU��$ULVWRWHOH��$QDOLWLFL�6HFRQGL����������D���VV��([SRVLWLR�
3RVWHULRUXP��OLE����O������Q������$QFRUD��O¶LQWHOOHWWR�q�SHU�OR�6WDJLULWD�OD�IXQ]LRQH�FKH�SUHVLHGH�DO�ULFRQR�
VFLPHQWR�GHOO¶LQHUHQ]D�GHOO¶XQLYHUVDOH�QHO�SDUWLFRODUH�FIU��$ULVWRWHOH��(WLFD�1LFRPDFKHD��9,�������E�����
,O�SUREOHPD�FKH�VWLDPR�TXL�ULOHYDQGR�ULJXDUGD��SHUz��OD�QDWXUD�GHOOD�SHUFH]LRQH�FRQ�FXL�q�FROWD�OD�UHDOWj�
GHOO¶LQGLYLGXR�LQ�TXDQWR�WDOH��LQ�UHOD]LRQH�DO�SULQFLSLR�JHQHUDOH�GL�LQWHOOLJLELOLWj�GHOOD�IRUPD�
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SKDQWDVPDWD�����9RJOLDPR��SHUz��GHOLPLWDUH�OD�QRVWUD�DWWHQ]LRQH�DOOD�SUREOHPDWLFD�FKH�LO�WHVWR�
FKH�DEELDPR�WUD�OH�PDQL�GLUHWWDPHQWH�FL�RIIUH��
,O�FRPPHQWR�DO�'H�7ULQLWDWH�GL�%RH]LR�q�XQR�GHL� OXRJKL�SULQFLSDOL� LQ�FXL� LO�SODWRQLVPR�

ULFHYH�XQD� FULWLFD� VLVWHPDWLFD� GD� SDUWH� GL� VDQ�7RPPDVR��6HUYH� LQ� WDO� VHQVR� OD� GLVWLQ]LRQH�
RQWRORJLFD� WUD� LO� VRSUDVHQVLELOH�PHQWDOH�H� LO� VRSUDVHQVLELOH� UHDOH��RYYHUR� WUD� LO� ORJLFR�H� OR�
VSLULWXDOH��WUD�OD�PRGDOLWj�DVWUDWWD�GHO�SHQVLHUR�H�LO�VXR�UHDOH�FRQWHQXWR��$QFRUD��OD�GLVWLQ]LRQH�
WUD�O¶DVWUD]LRQH��SHU�FXL�XQ�DVSHWWR�GHOOD�UHDOWj�q�FRQVLGHUDWR�LVRODWDPHQWH�QHO�VXR�VLJQL¿FDWR�
H�QHOOH�VXH�SURSULHWj�HVVHQ]LDOL��FLRq�LQGLSHQGHQWHPHQWH�GDOOH�SURSULHWj�FRQVHJXHQWL�DOOD�VXD�
UHDOL]]D]LRQH�LQGLYLGXDOH�R�VHQVLELOH��H�OD�³VHSDUD]LRQH´��VHSDUDWLR��SHU�FXL�XQD�UHDOWj�R�XQD�
VXD�GHWHUPLQD]LRQH�VRQR�SRVLWLYDPHQWH�GLFKLDUDWL�FRPH�HVLVWHQWL�LQGLSHQGHQWHPHQWH�GDO�VHQ�
VLELOH��GDOOD�PDWHULD��'HO�UHVWR��O¶LQWHOOHWWR�DVWUDHQWH�q�VRJJHWWLYDPHQWH�OR�VWHVVR�FKH�q�LQ�JUD�
GR�GL�GLVFHUQHUH��SHU�ULÀHVVLRQH��OR�VFDUWR�FRVu�LQWURGRWWR�WUD�LO�UHDOH�H�OD�VXD�UDSSUHVHQWD]LRQH��
0D�q�SXUH�HVVR��OR�q�DOPHQR�QHOO¶LPSRVWD]LRQH�DULVWRWHOLFD�GHOO¶$TXLQDWH��D�JDUDQWLUH�OD�ORUR�
UHOD]LRQH��SUHFLVDPHQWH��LO�ULIHULPHQWR�GHOOD�IRUPD�DVWUDWWD�DOOD�IRUPD�LQHUHQWH��
1RQGLPHQR��DQFRUD��FRPH�q�SRVVLELOH�FKH�OD�UHDOWj��FKH�q�LO�VRJJHWWR�H�LO�WHUPLQH�GL�RJQL�

VSLHJD]LRQH��VLD�FROWD�DWWUDYHUVR�XQD�IRUPD�DVWUDWWD��OD�TXDOH�q�GHWHUPLQDWD�FRPH�WDOH��VROWDQ�
WR��QHOOD�PRGDOLWj�FKH�HVVD�ULFHYH�QHOO¶LQWHOOHWWR"�/¶DVWUD]LRQH�GHOOD�IRUPD�WUDODVFLD�O¶LQGLYL�
GXDOLWj�H�LO�GLYHQLUH��SUHFLVDPHQWH�TXHOOH�FDUDWWHULVWLFKH�FKH�SHU�OR�VWHVVR�$ULVWRWHOH�VHJQDQR�
QHO�PRGR�SL��HYLGHQWH� OR� VFDUWR� O¶HVVHUH� UHDOH�H� O¶HVVHUH� LGHDOH����/D�PDWHULD�H� LO�GLYHQLUH�
FRVWLWXLVFRQR�³LO�TXHVWR´�QHOOR�VSD]LR�H�QHO� WHPSR��FKH�q�SHU�QRL� LO�SULPR�H�IRQGDPHQWDOH�
VRJJHWWR�GL�SUHGLFD]LRQH��
3HU�JDUDQWLUH�OD�UHOD]LRQH�WUD�OD�IRUPD�DVWUDWWD�H�OD�IRUPD�LQHUHQWH�QRQ�EDVWD��SHUFLz��FKH�

OD�IRUPD��O¶HVVHQ]D��DVWUDWWD�LQFOXGD�WUD�L�VXRL�HOHPHQWL�QR]LRQDOL�OD�PDWHULD�XQLYHUVDOPHQWH�
LQWHVD�R�FKH�OD�IRUPD�XQLYHUVDOH��LQ�TXDQWR�WDOH��VRWWLQWHQGD�VHPSUH�O¶DWWULEX]LRQH�DG�XQ�GH�
WHUPLQDWR�VRJJHWWR��$QFRUD��QRQ�EDVWD�FKH�WUD�O¶LQGLYLGXR�H�OD�IRUPD�XQLYHUVDOH�FRQ�FXL�OR�VL�
FRPSUHQGH�YL�VLD�SHUIHWWD�FRUULVSRQGHQ]D�VRWWR�LO�SUR¿OR�RJJHWWLYR�R�IRUPDOH����,QIDWWL��SHU�
LSRWHVL��XQD�PDWHULD�R�XQ�LQGLYLGXR�FRQRVFLXWL�WUDPLWH�O¶LQWHOOHWWR�VRQR�DOWUHWWDQWR�LGHDOL�FRPH�
OD�ORUR�IRUPD��QH�VRQR�DSSXQWR�XQ¶HVHPSOL¿FD]LRQH��/D�FRUULVSRQGHQ]D�WUD�L�GXH�WHUPLQL�q�

��� ©'H�UDWLRQH�KXLXV�QDWXUDH�>QDWXUDH�LQ�PDWHULD�FRUSRUDOLV�H[LVWHQWLV@�HVW��TXRG�LQ�DOLTXR�LQGLYLGXR�H[L�
VWDW��TXRG�QRQ�HVW�DEVTXH�PDWHULD�FRUSRUDOL��8QGH�QDWXUD�ODSLGLV��YHO�FXLXVFXPTXH�PDWHULDOLV�UHL��FR�
JQRVFL�QRQ�SRWHVW�FRPSOHWH�HW�YHUH��QLVL�VHFXQGXP�TXRG�FRJQRVFLWXU�XW�LQ�SDUWLFXODUL�H[LVWHQV��3DUWLFX�
ODUH�DXWHP�DSSUHKHQGLPXV�SHU�VHQVXP�HW�LPDJLQDWLRQHP��(W�LGHR�QHFHVVH�HVW�DG�KRF�TXRG�LQWHOOHFWXV�
DFWX� LQWHOOLJDW� VXXP�RELHFWXP�SURSULXP�� TXRG� FRQYHUWDW� VH� DG� SKDQWDVPDWD�� XW� VSHFXOHWXU� QDWXUDP�
XQLYHUVDOHP�LQ�SDUWLFXODUL�H[LVWHQWHPª��6XPPD�7KHRORJLDH��,��T������DUW�����UHVS����&IU��&��)DEUR��3HU�
FH]LRQH�H�SHQVLHUR��0RUFHOOLDQD��%UHVFLD�������FDS��9,��0��6LJJHQ��/¶H[SHULpQFH�FKH]�$ULVWRWH��3HWHU�
/DQJ�9HUODJ��%HUQ�������SS����������

��� &IU��$ULVWRWHOH��&DWHJRULH��9��0HWD¿VLFD��,;�������D����H�VV�
��� ©>9@LUWXV�VXSHULRU�SRWHVW�LOOXG�TXRG�SRWHVW�YLUWXV�LQIHULRU��VH�HPLQWLRUL�PRG��8QGH�LG�TXRG�FRJQRVFLW�

VHQVXV�PDWHULDOLWHU�HW�FRQFUHWH��TXRG�HVW�FRJQRVFHUH�VLQJXODUH�GLUHFWH��KRF�FRJQRVFLW�LQWHOOHFWXV�LPPD�
WHULDOLWHU�HW�DEVWUDFWH��TXRG�HVW�FRJQRVFHUH�XQLYHUVDOHª��6XPPD�7KHRORJLDH��,��T������DUW������,O�SUREOHPD�
GHO� UDSSRUWR� WUD�XQLYHUVDOH�H� LQGLYLGXDOH�QHOOD�0HWD¿VLFD�GL�$ULVWRWHOH�q�FRVu�VLQWHWL]]DWR�GD�-RVHSK�
2ZHQV��OD�IRUPD��LO�FXL�FRQWHQXWR�SXz�HVVHUH�DSSUHVR�LQGLSHQGHQWHPHQWH�GDOOD�VXD�DSSOLFD]LRQH�LQGL�
YLGXDOH�R�XQLYHUVDOH��HVSULPH�LO�QXFOHR�LQWHOOLJLELOH�GHOO¶HQWH�RVVLD�O¶HQWLWj�GHOO¶HQWH��&IU��-��2ZHQV��7KH�
GRFWULQH�RI�%HLQJ�LQ�WKH�$ULVWRWHOLDQ�³0HWDSK\VLFV´��3RQWL¿FDO�LQVWLWXWH�RI�PHGLDHYDO�VWXGLHV��7RURQWR�
������SS�����������
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VWDELOLWD�LQ�UHOD]LRQH�D�FLz�FKH�q�IRUPDOPHQWH�LGHQWLFR�LQ�HVVL��LO�UHVLGXR�q��LQYHFH��DFFLGHQ�
WDOH��'HO�UHVWR��O¶DSSOLFD]LRQH�GHOOD�IRUPD�XQLYHUVDOH�SUHVXSSRQH�H�QRQ�FRVWLWXLVFH�OD�UHDOH�
FRQVLVWHQ]D�GHO�WHUPLQH�FRQFUHWR��OD�UHV��D�FXL�VL�ULIHULVFH��
,O�SUREOHPD�q��FRPH�VL�YHGH��DQ]LWXWWR�RQWRORJLFR��,Q�WDO�VHQVR��QRQ�VHPEUD�FKH�OD�WHRULD�

GHOOD�³FRJLWDWLYD´��TXDOH�IXQ]LRQH�PHGLDWULFH�WUD�OD�VHQVLELOLWj�H�O¶LQWHOOHWWR�SRVVD�GDYYHUR�UL�
VROYHUH�WDOH�SUREOHPD��DOPHQR�¿QFKp�HVVD�q�LQYRFDWD�SHU�O¶DVVLFXUD]LRQH�GHOOD�FRUULVSRQGHQ�
]D�RJJHWWLYD�WUD�O¶XQLYHUVDOH�H�LO�SDUWLFRODUH��/D�VXSSRVL]LRQH�GHOOD�UHV��VH�QRQ�GHYH�ULPDQHUH�
XQ�SRVWXODWR��ULFKLHGH��LQIDWWL��FKH�TXHVW¶XOWLPD�FRVWLWXLVFD�XQ�SULQFLSLR�GL�LQWHOOLJLELOLWj�H�QRQ�
JLj�XQ�PHUR�WHUPLQH�GL�DSSOLFD]LRQH��
Ê�QHFHVVDULD��GXQTXH��XQ¶LVWDQ]D�LQWHOOHWWLYD�SHU�FXL�VLD�SUHVHUYDWR�LO�FDUDWWHUH�RQWRORJLFD�

PHQWH�SULRULWDULR�GHO�FRQFUHWR��3L��SUHFLVDPHQWH��OD�UHOD]LRQH�GHOO¶XQLYHUVDOH�DOO¶LQGLYLGXDOH�
H�OD�GLVWLQ]LRQH�H�FRQQHVVLRQH�GHO�SHQVLHUR�DOOD�UHDOWj��HVSUHVVH�QHO�JLXGL]LR��VRQR�GHELWULFL�
GL�XQ¶RSHUD]LRQH�LQWHOOHWWXDOH�FDSDFH�GL�ULOHYDUH�O¶LQWULQVHFD�VLJQL¿FDWLYLWj�GHO�FRQFUHWR�HVL�
VWHQWH��FKH�q�LO�VRJJHWWR�R�UHIHUHQWH�GL�WDOH�JLXGL]LR����,Q�TXHVWD�FRJQL]LRQH�HPHUJH��LQIDWWL��LO�
VHQVR�SULPLJHQLR�GHOOD�VHSDUDWLR��FKRULVPRV���
,Q�DOWUL�WHUPLQL��O¶LQWULQVHFD�GHWHUPLQD]LRQH�GHOO¶LQGLYLGXR��FRPH�VRJJHWWR�VXVVLVWHQWH��q�

SULRULWDULD��VXO�SLDQR�ORJLFR�H�UHDOH��ULVSHWWR�DOOD�VXD�GHWHUPLQD]LRQH�IRUPDOH����

,O�FRPSRVWR�FKH�ULVXOWD�GD�PDWHULD�H�IRUPD�VL�GLFH�VRVWDQ]D�SRLFKp�q�VHSDUDELOH�LQ�VHQVR�DVVROXWR�
>VLPSOLFLWHU@��FLRq�SXz�HVLVWHUH�VHSDUDWDPHQWH�LQ�UHUXP�QDWXUD��H�GL�HVVR�VROWDQWR�F¶q�JHQHUD]LRQH�
H�FRUUX]LRQH���

'HO�UHVWR��OD�UHDOWj�GHOOD�IRUPD�LQHUHQWH�q�FRQQRWDWD�GDO�VXR�ULIHULPHQWR�DO�GLYHQLUH��SUH�
FLVDPHQWH��FRPH�VXR�WHUPLQH��QHO�SURFHVVR�JHQHUDWLYR��R�FRPH�VRJJHWWR��FRPH�SULQFLSLR�GL�
DWWLYLWj���&RPH�VL�ULVFRQWUD�VXO�SLDQR�¿VLFR�FKH�DWWLQJH�OD�YLWD��F¶q�XQD�FRUULVSRQGHQ]D�LQWULQ�
VHFD�WUD�OD�UHDOWj�XQLWDULD�HVSUHVVD�GDOOD�IRUPD�H�OD�VXD�FDSDFLWj�RSHUDWLYD��XQD�FRUULVSRQGHQ]D�
FKH�q�HI¿FDFHPHQWH�HVSUHVVD�QHO�SULQFLSLR�VFRODVWLFR�DJHUH�VHTXLWXU�HVVH����/¶DJLUH��GL�FXL�

��� 4XHVWR�SXQWR�q�EHQ�HYLGHQ]LDWR�GD�eOHXWKqUH�:LQDQFH��5pÀH[LRQV�VXU�OHV�GHJUpV�G¶DEVWUDFWLRQ�HW�OHV�
VWUXFWXUHV� FRQFHSWXHOOHV� GH�EDVH�GDQV� O¶pSLVWpPRORJLH�GH�7KRPDV�G¶$TXLQ��FLW���/D� FRQFHQWUD]LRQH�
GHOOD�PHWD¿VLFD�WRPLVWD�VXO�FRQFUHWR�q�EHQ�GRFXPHQWDWD�GD�$LPp�)RUHVW�VXO�SLDQR�PHWD¿VLFR��/D�VWUXF�
WXUH�PpWDSK\VLTXH�GX�FRQFUHW�VHORQ�VDLQW�7KRPDV�G¶$TXLQ��9ULQ��3DULV��������QRQ�DOWUHWWDQWR�VXO�SLDQR�
HSLVWHPLFR��DOPHQR�LQ�RUGLQH�DO�SUREOHPD�FKH�VWLDPR�TXL�FRQVLGHUDQGR�

��� &RPH�q�VWDWR�QRWDWR�HG�q�WXWWRUD�LQWHQVDPHQWH�GLVFXVVR��TXHVWR�DVVXQWR�VHPEUD�FKLDUR�QHO�FDS����GHOOH�
&DWHJRULH�GL�$ULVWRWHOH�PD�QRQ�DOWUHWWDQWR�QHO�OLEUR���GHOOD�0HWD¿VLFD��9DOH�LQ�WDO�VHQVR�FKLHGHUVL�VH�
H� LQ�FKH�PLVXUD� OD� ULFRJQL]LRQH� ORJLFR�OLQJXLVWLFD�GHOOH�FDWHJRULH�QHO�SULPR�ULFHYD�QHO�VHFRQGR�XQD�
IRQGD]LRQH�FRHUHQWH��,Q�WDO�VHQVR��/DZUHQFH�'HZDQ�RVVHUYD�OD�SDUWLFRODUH�FXUD�GL�VDQ�7RPPDVR�QHO�
VXR�FRPPHQWR�DL�OLEUL���H���GHOOD�0HWD¿VLFD�SHU�GLVWLQJXHUH�SL��QHWWDPHQWH�GL�TXDQWR�QRQ�DSSDLD�QHOOR�
VWHVVR�WHVWR�DULVWRWHOLFR�LO�VHQVR�ORJLFR�H�LO�VHQVR�¿VLFR�R�³HVLVWHQ]LDOH´�GHOOD�QR]LRQH�GL�IRUPD�HG�HV�
VHQ]D��&IU��/��'HZDQ��)RUP�DQG�%HLQJ��6WXGLHV�LQ�7KRPLVWLF�0HWDSK\VLFV��7KH�&DWKROLF�8QLYHUVLW\�RI�
$PHULFD�3UHVV��:DVKLQJWRQ�������FDS����

��� 6HQWHQWLD�0HWDSK\VLFDH��OLE�����O�����Q����
��� �8Q¶LQWHUHVVDQWH�DSSOLFD]LRQH�GL�WDOH�SULQFLSLR�VL�SXz�ULQYHQLUH�QHOO¶DUJRPHQWD]LRQH�FRQ�FXL�7RPPDVR�

ULOHYD�LO�VHQVR�LQWHQVLYR�GHOOD�VRVWDQ]LDOLWj�SHUVRQDOH��©>$@GKXF�TXRGDP�VSHFLDOLRUL�HW�SHUIHFWLRUL�PRGR�
LQYHQLWXU�SDUWLFXODUH�HW�LQGLYLGXXP�LQ�VXEVWDQWLLV�UDWLRQDOLEXV��TXDH�KDEHQWH�GRPLQLXP�VXL�DFWXV��HW�QRQ�
VROX�DJXQWXU��VLFXW�DOLD��VH�SHU�DJXQW��DFWLRQHV�DXWHP�LQ�VLQJXODULEXV�VXQWª��6XPPD�7KHRORJLDH��,��T������
DUW������



��

,O $ULEHUWR�$FHUEL
&RQFHWWR�H�VWUXWWXUD�GHOOD�¿ORVR¿D�WHRUHWLFD

LO�GLYHQLUH�q�VROR�XQD�IRUPD�GH¿FLWDULD��q��GXQTXH��XQ�SULQFLSLR�HVVHQ]LDOH�GL�LQWHOOLJLELOLWj�
GHOO¶HQWH��(SSXUH�q�SURSULR�HVVR�FLz�FKH�LO�SHQVLHUR�DVWUDWWLYR�QRQ�q�PDL�LQ�JUDGR�GL�ULSURGXUUH�
H�FKH�GHYH�VHPSUH�SUHVXSSRUUH��

���5HV�HW�LQWHOOHFWXV

/H�FRQVLGHUD]LRQL�SUHFHGHQWL�� SHU�TXDQWR�DSSHQD�DEER]]DWH�� FL� FRQGXFRQR�D� UL¿XWDUH�R�
DOPHQR�D�GHOLPLWDUH�OD�YDOLGLWj�GHOO¶DVVXQWR�GD�FXL�HUDYDPR�SDUWLWL��FKH�OD�FRQRVFHQ]D�VFLHQ�
WL¿FD�UDSSUHVHQWL�XQD�YLD�SULYLOHJLDWD�SHU�LQGDJDUH�OD�FRQRVFHQ]D�XPDQD�LQ�JHQHUDOH����(VVD�
ULVXOWD�LQIDWWL�DIIHWWD�GD�XQ�OLPLWH�RQWRORJLFR�LQHUHQWH�DOOD�PRGDOLWj�DVWUDWWLYD�GHOO¶LQWHOOHWWR��
7DOH�OLPLWD]LRQH�q�QRQGLPHQR�ULOHYDWD�GD�XQ¶LVWDQ]D�JLXGLFDWLYD�YLUWXDOPHQWH�SUHVHQWH�QHOOD�
VWHVVD�HODERUD]LRQH�GHO�VDSHUH�VFLHQWL¿FR�H�FKH�FRQVHQWH�GL�GLVFHUQHUQH��LQ�JHQHUDOH�H�LQ�RJQL�
VXD� LVWDQ]D�� OD� UHODWLYLWj� VRJJHWWLYD��R�GL� FRJOLHUQH�H� LQWHUSUHWDUQH� O¶LQWHQ]LRQDOLWj�RVVLD� OD�
SRUWDWD�RQWRORJLFD��
,Q�WXWWR�FLz��ULPDQH�SHUz�GD�FKLHGHUVL�TXDOL�LPSOLFD]LRQL�WDOH�FRQFOXVLRQH�SRVVD�DYHUH�SHU�

OD�PHWD¿VLFD��OD�GH¿QL]LRQH�GHO�FXL�VWDWXWR�HSLVWHPLFR��VL�EDGL��q�WUD�OH�SULQFLSDOL�TXHVWLRQL�
LQGDJDWH�QHO�&RPPHQWR�GL�VDQ�7RPPDVR��1RQ�q��IRUVH��OD�PHWD¿VLFD��SUHFLVDPHQWH��OD�VFLHQ�
]D�FDSDFH�GL�HVWHQGHUVL�DOO¶HVVHUH��DO�GL�Oj�GL�RJQL�VXD�GHOLPLWD]LRQH�IRUPDOH"�1RQ�q�SHUFLz�
LQ�HVVD�FKH�VL�ULQYLHQH�TXHO�FULWHULR�FKH�VL�FHUFDYD"�$�WDOH�TXHVWLRQH�VL�SRWUHEEH�ULVSRQGHUH��
ODVFLDQGR�SHU�XQ�PRPHQWR�GD�SDUWH� LO� WHVWR�FKH�VWLDPR�FRQVLGHUDQGR��FKH�VH� OD�PHWD¿VLFD�
LQGDJD�OH�SURSULHWj�GHOO¶HQWH�LQ�TXDQWR�HQWH��O¶HVVHUH�XQR��O¶HVVHUH�LQ�DWWR�R�LQ�SRWHQ]D��HFF����
HVVD�SUHVXSSRQH� WXWWDYLD�FKH� LO�VRJJHWWR�GL� WDOH�SURSULHWj�DQ]LWXWWR�VL�PDQLIHVWL��'HO�UHVWR��
TXHOOH� VWHVVH�SURSULHWj�JHQHUDOL� DFTXLVWDQR�XQ� UHDOH� VLJQL¿FDWR� LQ� IXQ]LRQH�GHOOD� VSHFL¿FD�
QDWXUD�GHOO¶HQWH�GL�FXL�RJQL�YROWD�VL�WUDWWD��R�DQFKH�LQ�IXQ]LRQH�GHO�FRPSOHVVR�GHOOH�UHOD]LRQL�
IRUPDOL�H�FDXVDOL�WUD�JOL�HQWL��
/D�PHWD¿VLFD��TXDORUD�VLD�ULVWUHWWD�D�TXHOO¶RQWRORJLD�JHQHUDOH��q��GXQTXH��D�VXD�YROWD��XQ�

SDUWLFRODUH�GLVFRUVR�VXOO¶HVVHUH�LO�FXL�VHQVR�H�OD�FXL�YDOLGLWj�GLSHQGRQR�GD�XQ¶LVWDQ]D�JLXGLFD�
WLYD�SL��DOWD��7DOH�LVWDQ]D�²�q�TXHVWD�OD�WHVL�GL�IRQGR�FKH�YRJOLDPR�TXL�VRVWHQHUH�²�q�OR�VWHV�
VR�LQWHOOHWWR�FKH�LQQHUYD�O¶HVSHULHQ]D�XPDQD�RUGLQDULD�H�FKH�QH�FRVWLWXLVFH�O¶RULJLQDULR�³VHQVR�
RQWRORJLFR´����4XHVWD�LQFOXGH�GD�XQ�ODWR�OD�SHUFH]LRQH�GL�TXDQWR�q�UHDOPHQWH�VXVVLVWHQWH��GD�

��� 4XHVWD�DVVXQ]LRQH�q�DG�HVHPSLR�PDQWHQXWD�FRHUHQWHPHQWH�GD�+LODU\�3XWQDP��FIU��(WKLFV�ZLWKRXW�RQWR�
ORJ\��+DUYDUG�8QLYHUVLW\�3UHVV��/RQGRQ��������SHU�ULOHYDUH�O¶LUULGXFLELOLWj�RQWRORJLFD�GHL�GLYHUVL�DPELWL�
HSLVWHPLFL�H�O¶LPSRVVLELOLWj�GHOOD�PHWD¿VLFD��,O�UHDOLVPR�LQWHUQR�VRVWHQXWR�GDOO¶DXWRUH�DPHULFDQR�QRQ�
SXz�DPPHWWHUH�LQIDWWL�XQ�DFFHVVR�DOOD�UHDOWj�LQ�TXDQWR�WDOH�VH�QRQ�DWWUDYHUVR�OD�YLD�FRQFHWWXDOH�GHOO¶LGHD�
GL�WRWDOLWj�

��� /HRQDUGR�3ROR��ULOHJJHQGR�LQ�FHUWR�PRGR�+HLGHJJHU��ULWLHQH�FKH�OD�GHOLPLWD]LRQH�RJJHWWLYD�GHOOH�VFLHQ�
]H�SRVVD�HVVHUH�ULOHYDWD�GD�XQD�IXQ]LRQH�LQWHOOHWWLYD�QRQ�LQWHQ]LRQDOH��QRQ�RJJHWWLYDQWH��FKH�q�DOOD�EDVH�
GHO�PHWRGR�GHOOD�PHWD¿VLFD�H�FKH�FRQVLVWHUHEEH�QHOOD�FRQRVFHQ]D�DELWXDOH�GHOO¶HVVHUH�H�GHL� UHODWLYL�
SULQFLSL��'D�SDUWH�QRVWUD��VRWWROLQHLDPR�O¶RULJLQDULD�IXQ]LRQH�LOOXPLQDWULFH�GL�WDOH�PRGDOLWj�FRJQLWLYD�
QHOO¶HVSHULHQ]D��IXQ]LRQH�FKH�OD�PHWD¿VLFD�SXz�TXLQGL�ULÀHVVLYDPHQWH�ULOHYDUH�HG�DVVXPHUH�FRPH�EDVH�
GHO�SURSULR�PHWRGR��,Q�WDOH�SURVSHWWLYD��OD�SULRULWj�QRHWLFD�GHOOH�QR]LRQL�WUDVFHQGHQWDOL�VXOO¶DVWUD]LRQH��
VRVWHQXWD�GD�0D\HU��5�-��0D\HU��$EVWUDFWLRQ��$SULRUL�RU�$SRULD"�$�5HPDUN�&RQFHUQLQJ�WKH�4XHVWLRQ�
RI�WKH�%HJLQQLQJ�RI�7KRXJKW�LQ�$TXLQDV��$ULVWRWOH�DQG�.DQW��FLW����FL�SDUH�VL�SRVVD�FRQIHUPDUH�D�SDWWR�GL�
ULFRQGXUQH�LO�FRQWHQXWR�D�TXHOOD�DSSUHQVLRQH�LQWHOOHWWLYD�UDGLFDOH��QRHVLV��VHPSUH�IXQJHQWH�LQ�FXL�FRQ�
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FXL�GHULYD�LO�VHQVR�IRQGDPHQWDOH�GL�FLz�FKH��SXU�QRQ�HVVHQGR�PDWHULDOH�H�VHQVLELOH��V¶LQWHQGH�
SRVVD� QRQGLPHQR� UHDOPHQWH� VXVVLVWHUH��7DOH� SHUFH]LRQH�� DEELDPR� GHWWR�� q� HVVHQ]LDOPHQWH�
YLQFRODWD�DOO¶LQGLYLGXDOLWj�H�DO�PRYLPHQWR��'DOO¶DOWUR� ODWR��HVVD�VL�DOLPHQWD�GHOOD�FRQWLQXD�
FUHVFLWD�GHOO¶HVSHULHQ]D�GHOO¶HVVHUH�QHOOH�VXH�GLYHUVH�UHJLRQL��FKH�VRQR�O¶RJJHWWR�SDUWLFRODUH�
GHOOH�DOWUH�VFLHQ]H�
'HJOL�LQGL]L�LQ�WDO�VHQVR�VRQR�ULFDYDELOL�GDOOR�VWHVVR�WHVWR�FKH�VWLDPR�HVDPLQDQGR��9DOJDQR�

DG�HVHPSLR�OH�WUH�VHJXHQWL�FLWD]LRQL�

4XDQWXQTXH�L�VRJJHWWL�GHOOH�DOWUH�VFLHQ]H�VLDQR�SDUWL�GHOO¶HQWH��FKH�q�LO�VRJJHWWR�GHOOD�PHWD¿VLFD��
QRQ�q�WXWWDYLD�QHFHVVDULR�FKH�OH�DOWUH�VFLHQ]H�VLDQR�SDUWL�GL�HVVD��RJQL�VFLHQ]D�LQIDWWL�FRQVLGHUD�XQD�
SDUWH�GHOO¶HQWH�VHFRQGR�XQ�PRGR�VSHFLDOH�FKH�q�GLYHUVR�GDO�PRGR�FRQ�FXL�O¶HQWH�YLHQH�FRQVLGHUDWR�
QHOOD�PHWD¿VLFD��3HU�TXHVWR��SURSULDPHQWH�SDUODQGR��LO�VRJJHWWR�GL�XQD�TXDOXQTXH�VFLHQ]D�QRQ�q�
SDUWH�GHO�VRJJHWWR�GHOOD�PHWD¿VLFD��QRQ�q�LQIDWWL�SDUWH�GHOO¶HQWH�VHFRQGR�TXHOO¶DVSHWWR�>UDWLRQHP@�
SHU�FXL�O¶HQWH�q�LO�VRJJHWWR�GHOOD�PHWD¿VLFD��PHQWUH�SURSULR�TXHVWR�DVSHWWR�ID�GL�HVVD�XQD�VFLHQ]D�
VSHFLDOH�GLVWLQWD�GDOOH�DOWUH���

>$@]LRQH� H�SDVVLRQH�QRQ� FRQYHQJRQR�DJOL� HQWL� VHFRQGR� OD� FRQVLGHUD]LRQH�PD� VHFRQGR� O¶HVVHUH��
PHQWUH�LO�PDWHPDWLFR�FRQVLGHUD�OH�FRVH�DVWUDWWH�VROWDQWR�VHFRQGR�OD�FRQVLGHUD]LRQH�>«@�FLz�GL�FXL�VL�
RFFXSD�LO�¿ORVRIR�GLYLQR�>LO�PHWD¿VLFR@�HVLVWH�LQYHFH�VHSDUDWR�QHOOD�UHDOWj��HG�q�WDOH�GD�SRWHU�HVVHUH�
SULQFLSLR�H�¿QH�GHO�PRYLPHQWR���

4XDQWXQTXH�SHU�QDWXUD�OD�VFLHQ]D�GLYLQD�SUHFHGD�WXWWH�OH�VFLHQ]H��SHU�QRL�OH�DOWUH�VFLHQ]H�ULVXOWDQR�
DQWHULRUL��&RPH�GLFH�LQIDWWL�$YLFHQQD�DOO¶LQL]LR�GHOOD�VXD�0HWD¿VLFD��TXHVWD�VFLHQ]D�GHY¶HVVHUH�DS�
SUHVD��LQ�RUGLQH��GRSR�OH�VFLHQ]H�QDWXUDOL��LQ�FXL�YHQJRQR�GHWHUPLQDWH�PROWH�FRVH�GL�FXL�HVVD�VL�VHU�
YH��FRPH�OD�JHQHUD]LRQH��OD�FRUUX]LRQH��LO�PRYLPHQWR�H�FRVu�YLD��H�XJXDOPHQWH�GRSR�OD�PDWHPDWLFD�
>«@�OH�DOWUH�VFLHQ]H��LQ¿QH�±�FRPH�OD�PXVLFD��OH�VFLHQ]H�PRUDOL�H�OH�DOWUH�L�TXHVWR�WLSR�±�FRQFRUURQR�
DO�VXR�FRPSLPHQWR�RWWLPDOH�>DOLH�XHUR�VFLHQWLH�VXQW�DG�EHQH�HVVH�LSVLXV@���

3RFR�ROWUH�O¶XOWLPR�SDVVR�FLWDWR��O¶$TXLQDWH�DJJLXQJH�FKH�q�VH�q�SXU�YHUR�FKH�O¶RJJHWWR�GL�
WXWWH�OH�GLVFLSOLQH�FLWDWH�ULFHYH�OD�VXD�XOWLPD�IRQGD]LRQH�QHOOD�PHWD¿VLFD��TXDQWR�TXHVWD�ULFHYH�
GD�HVVH�q�VXI¿FLHQWHPHQWH�DVVLFXUDWR�LQ�VH�VWHVVR��RYYHUR�LQ�³SULQFuSL�SHU�Vp�QRWL´��/¶HVSH�
ULHQ]D�GHO�PRQGR�YHLFRODWD�GDO�VHQVR�FRPXQH�HG�HODERUDWD�QHOOH�VFLHQ]H�SDUWLFRODUL�q��SHUFLz��
VXI¿FLHQWHPHQWH�TXDOL¿FDWD��GDO�SXQWR�GL�YLVWD�RQWRORJLFR�HG�HSLVWHPLFR��SHU� FRVWLWXLUH� OD�
EDVH�GL�DSSRJJLR�GHOOD�ULÀHVVLRQH�PHWD¿VLFD��
3L��SUHFLVDPHQWH��VH�OD�ULVROX]LRQH�GL�RJQL�IRUPD�QHOO¶HQWH�q�FLz�FKH�FRVWLWXLVFH�O¶DPEL�

WR�RJJHWWLYR�SURSULR�GHOOD�PHWD¿VLFD��GL�TXL�DYDQ]D�RJQL�XOWHULRUH�SURFHGLPHQWR�VXO�SLDQR�
FDXVDOH���q�QHFHVVDULR�JDUDQWLUH�LO�VLJQL¿FDWR�UHDOH��QRQ�JLj�PHUDPHQWH�IRUPDOH�R�DVWUDWWR��GL�
WDOH�ULVROX]LRQH��4XHVW¶XOWLPD�LSRWHVL�IDUHEEH�LQIDWWL�QXRYDPHQWH�DVVXPHUH�DOOD�PHWD¿VLFD�OR�
VWHVVR�PHWRGR�H�OD�VWHVVD�UHODWLYLWj�LGHDOH�R�VRJJHWWLYD�GHOOD�ORJLFD�R�GHOOD�PDWHPDWLFD��2UD��
LO�VLJQL¿FDWR�UHDOH�R�HVLVWHQ]LDOH�GHOO¶HQWH�FRUULVSRQGH�D�FLz��FKH�SL��UDGLFDOPHQWH�LQQHUYD�OD�

VLVWH�O¶KDELWXV�SULQFLSLRUXP��'LYHUVDPHQWH��VL�ULSUHVHQWHUHEEHUR�OH�GLI¿FROWj�FODVVLFKH�GHOO¶LQQDWLVPR�
QHO�JDUDQWLUH�O¶HVVHQ]LDOH�GLPHQVLRQH�DWWLYD�GHO�VDSHUH��D�EHQH¿FLR�GHOOD�SXUD�RJJHWWLYLWj�GHO�FRQFHWWR�

��� 6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW����DG���
��� �,YL��DUW�����DG���
��� �,YL��DG���
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,O $ULEHUWR�$FHUEL
&RQFHWWR�H�VWUXWWXUD�GHOOD�¿ORVR¿D�WHRUHWLFD

FRVFLHQ]D��FRPH�SUHVXSSRVWR�LQWHOOHWWXDOH�LQHVSUHVVR�GD�FXL�GLSHQGH�WXWWD�O¶DWWLYLWj�JLXGLFD�
WLYD��/D�PHWD¿VLFD�VL�FRQIHUPD�QHOOD�VXD�UDGLFDOLWj�LQ�TXDQWR�VL�ULSRUWD�ULÀHVVLYDPHQWH�D�WDOH�
SUHVXSSRVWR�

���&RQFOXVLRQL

6XOOD�EDVH�GHJOL�HOHPHQWL�SUHVHQWDWL��YRJOLDPR�RUD�FRQVLGHUDUH�D�PR¶�GL�FRQFOXVLRQH�SHU�
FKp�O¶LQGDJLQH�WRPPDVLDQD�VYROWD�QHO�&RPPHQWR�VRGGLVID��FRPH�DEELDPR�DQWLFLSDWR�DOO¶LQL�
]LR��O¶HVLJHQ]D�SURIRQGD�GHO�FULWLFLVPR��OD�GHOLPLWD]LRQH�ULÀHVVLYD�GHO�SHQVLHUR�H�OD�ULFHUFD�GHO�
PHWRGR�GHOOD�¿ORVR¿D��H��LQYHFH��LQ�TXDOH�PLVXUD�ODVFLD�DQFRUD�GHL�SUREOHPL�DSHUWL���
D��/D�¿ORVR¿D�GLVFHUQH�OD�PRGDOLWj�SURSULD�GHO�SHQVLHUR�GDOOD�UHDOWj�D�FXL�TXHVWR�VL�ULIH�

ULVFH��1RQ�F¶q�XQD�VLPPHWULD�DVVROXWD�WUD�LO�FRQFHWWR�H�OD�UHDOWj��WUD�OD�VWUXWWXUD�H�OD�YHULWj�
GL�XQD�SURSRVL]LRQH�H� OD� UHDOWj�GHO� UHODWLYR�VWDWR�GL�FRVH�� ,O�SODWRQLVPR�q�FULWLFDWR�D� WDOH�
ULJXDUGR��&Lz�VLJQL¿FD��SL��SUHFLVDPHQWH��FKH�OD�¿ORVR¿D�GLVFHUQH�LO�PRGR�GL�HVVHUH�GHOOH�
UHDOWj�FKH�VRQR�RJJHWWR�GHOOH�GLYHUVH�VFLHQ]H��OD�ORUR�FRQGL]LRQH�DVWUDWWD�LQ�UHOD]LRQH�D�FLz�
FKH�DQFKH�SHU�HVVD��FRPH�SHU�LO�VHQVR�FRPXQH��IXQJH�GD�IRQWH�H�GD�FULWHULR�IRQGDPHQWDOH�
GL�FRQRVFHQ]D��OD�UHDOWj�VHQVLELOH��$OOD�FRJQL]LRQH�GL�TXHVWD�VL�UDFFRUGDQR�WXWWH�OH�RSHUD�
]LRQL�SHU�FXL�O¶LQWHOOHWWR�WUDVFHQGH�O¶HVSHULHQ]D�VHQVLELOH��H�LQ�UHOD]LRQH�D�HVVD��RYYHUR�DOOD�
VXD� LQWHJULWj�RQWRORJLFD�� O¶LQWHOOHWWR�SXz� ULFRQGXUUH� OD�SDU]LDOLWj�GL�FRQVLGHUD]LRQH�FKH�q�
DOO¶RULJLQH�GHOOH�GLYHUVH�VFLHQ]H��6L�SXz�FRVu�GLVWLQJXHUH�OD�FRQGL]LRQH�XQLYHUVDOH�GHL�FRQ�
FHWWL�FKH�KDQQR�XQD�GLUHWWD�HVHPSOL¿FD]LRQH�HPSLULFD��L�FRQFHWWL�³¿VLFL´�VWDQQR�SHU�GHOOH�
VRVWDQ]H��GDL�FRQFHWWL�FKH�VL�ULIHULVFRQR�DG�DVSHWWL�GHOOD�UHDOWj��LO�QXPHUR�FKH�q�LO�VRJJHWWR�
GHOOH�SURSRVL]LRQL�PDWHPDWLFKH�QRQ�q�VRVWDQ]D�PD�q�XQD�SURSULHWj�GHOOD�VRVWDQ]D�VHQVLEL�
OH��GHO�UHVWR��L�WHUPLQL�H�OD�YHULWj�GL�WDOL�SURSRVL]LRQL�QRQ�VL�ULQYHQJRQR�LPPHGLDWDPHQWH�
QHOO¶HVSHULHQ]D�VHQVLELOH���
E��/D�SRVVLELOLWj�GHOOD�VFLHQ]D�q�YLQFRODWD�DOOD�SRVVLELOLWj�GL�XQLYHUVDOL]]D]LRQH�GHOO¶HVSH�

ULHQ]D��3L��LQ�JHQHUDOH��O¶LQWHOOHWWR�FRQFHUQH�GLUHWWDPHQWH�O¶DWWXDOLWj�GHOOD�IRUPD��HVSUHVVD�
QHO�FRQFHWWR��,O�JLXGL]LR�SHU�FXL�XQD�IRUPD�q�DWWULEXLWD�D�XQD�GHWHUPLQDWD�UHDOWj�VHQVLELOH�
DYYLHQH�WUDPLWH�LO�FRQFRUVR�GHOO¶LQWHOOHWWR�H�GHOOH�IDFROWj�VHQVLELOL��/¶LQWHOOHWWR�ULÀHWWH�VXOOD�
VWHVVD�JHQHVL�HPSLULFD�GHO�FRQFHWWR�H�OR�DSSOLFD�FRQVHJXHQWHPHQWH�DOOD�UHDOWj�FKH�ULVSRQGD�
DOOH�PHGHVLPH�QRWH�

8QD�VFLHQ]D�SXz�YHUWHUH�VX�TXDOFRVD�LQ�XQ�GXSOLFH�PRGR��LQ�XQ�VHQVR�SULPDULR�H�SULQFLSDOH��H�LQ�
WDO�PDQLHUD�OD�VFLHQ]D�VL�RFFXSD�GHOOH�UDJLRQL�XQLYHUVDOL�VX�FXL�VL�IRQGD��R�LQ�PRGR�VHFRQGDULR�
H�TXDVL�ULÀHVVR�>VHFXQGDULR�HW�TXDVL�SHU�UHÀH[LRQHP�TXDQGDP@��H�LQ�WDO�PDQLHUD�HVVD�YHUWH�VXOOH�
FRVH�D�FXL�VL�ULIHULVFRQR�TXHOOH�UDJLRQL�QHOOD�PLVXUD�LQ�FXL�DSSOLFD�OH�VWHVVH�UDJLRQL�DQFKH�DOOH�FRVH�
SDUWLFRODUL�D�FXL�VL�ULIHULVFRQR�FRQ�O¶DXVLOLR�GHOOH�IRUVH�LQIHULRUL��&KL�FRQRVFH�OD�UDJLRQH�XQLYHU�

��� 6L�ULFRUGL�FKH�XQR�GHL�SUREOHPL�IRQGDPHQWDOL�DOO¶RULJLQH�GHOOD�&ULWLFD�GHOOD�UDJLRQ�SXUD�HUD�OD�SUHFLVD�
GHOLPLWD]LRQH�GHOOD�¿ORVR¿D�ULVSHWWR�DOOD�¿VLFD�PD�VSHFLDOPHQWH�ULVSHWWR�DOOD�PDWHPDWLFD��&IU��,��.DQW��
8QWHUVXFKXQJ��EHU�GLH�'HXWOLFKNHLW�GHU�*UXQGVlW]H�GHU�QDW�UOLFKHQ�7KHRORJLH�XQG�0RUDO��������H�
OD�³'RWWULQD�GHO�PHWRGR´�GHOOD�VWHVVD�SULPD�FULWLFD��&IU��-�-��6DQJXLQHWL��6FLHQ]D�DULVWRWHOLFD�H�VFLHQ]D�
PRGHUQD��$UPDQGR��5RPD�������%�6��YRQ�:ROII�0HWWHUQLFK��'LH�hEHUZLQGXQJ�GHV�PDWKHPDWLVFKHQ�
(UNHQQWQLVLGHDOV��.DQWV�*UHQ]EHVWLPPXQJ�YRQ�0DWKHPDWLN�XQG�3KLORVRSKLH��'H�*UX\WHU��%HUOLQ������



��

,O WHPD�GL�%#EHO

VDOH�VL�DYYDOH�GL�HVVD�H�FRPH�FRVD�FRQRVFLXWD�H�FRPH�PH]]R�GL�FRQRVFHQ]D��DWWUDYHUVR�OD�UDJLRQH�
XQLYHUVDOH�GHOO¶XRPR�SRVVR�LQIDWWL�JLXGLFDUH�GL�TXHVWR�R�TXHO�GHWHUPLQDWR�XRPR�>SHU�XQLYHUVDOHP�
HQLP�KRPLQLV�UDWLRQHP�SRVVXP�LXGLFDUH�GH�KRF�YHO�GH�LOOR@���

$�WDOH�ULJXDUGR��DEELDPR�VROOHYDWR�XQ�SUREOHPD�� LQ�FKH�PRGR��FRQIRUPHPHQWH�DO�SULQ�
FLSLR�GHO�UHDOLVPR�DULVWRWHOLFR��OD�UHDOWj�VHQVLELOH�SXz�HVVHUH�PDQWHQXWD�QHOOD�FRQGL]LRQH�GL�
VRJJHWWR�UHDOH�VH�O¶LQWHOOLJLELOLWj�LQ�JHQHUDOH�q�ULVWUHWWD�DOOD�VXD�IRUPD��RVVLD�DOO¶LQVLHPH�GHOOH�
VXH�SURSULHWj"�
/D�SRVVLELOLWj�GHO�JLXGL]LR�SRVWXOD�LQYHFH�XQ�FULWHULR�GL�LQWHOOLJLELOLWj�VXSHULRUH��FKH�QRQ�VL�

DFFRUGD�DOOD�UHVWUL]LRQH�GHO�VDSHUH�WHRUHWLFR�DOOD�IRUPD�H�DOOH�QRWH�GL�XQLYHUVDOLWj�H�QHFHVVLWj��
,O�VHQVR�GHOOD�UHDOH�VXVVLVWHQ]D��VHSDUDWLR��H�OD�IRU]D�DVVHUWLYD�HVSUHVVD�QHO�JLXGL]LR�LPSOL�
FDQR� OD� SRVVLELOLWj� SHU� O¶LQWHOOHWWR� GL� ULFRQRVFHUH� O¶HVVHUH� SUHFLVDPHQWH� LQ� TXHOOH� QRWH� FKH�
FRVWLWXLVFRQR�LO�OLPLWH�GHOOD�VFLHQ]D��O¶LQGLYLGXDOLWj�H�LO�GLYHQLUH��'HY¶HVVHUH��SHUFLz��ULFRQR�
VFLXWD�OD�SRUWDWD�QRQ�JLj�PHUDPHQWH�HPSLULFD�PD�WUDVFHQGHQWDOH�GL�TXHVWH�QRWH�H�GHOOD�UHODWLYD�
PRGDOLWj�GL�FRJQL]LRQH��6HPEUDQR�HVLJHUOR�L�FDSLVDOGL�GHOOD�PHWD¿VLFD�DULVWRWHOLFD�H�WRPLVWD��
ULVSHWWLYDPHQWH��OD�UDWL¿FD]LRQH�RQWRORJLFD�GHO�VHQVLELOH��GHOOD�PDWHULD�H�GHOOD�SRWHQ]D��H�OD�
GRWWULQD�WRPLVWD�GHOO¶DWWR�GL�HVVHUH��DFWXV�HVVHQGL��FRPH�SULQFLSLR�FRVWLWXWLYR�GHOO¶HQWH��DO�GL�
Oj�GHOOD�IRUPD��
,Q� VLQWHVL�� O¶LQWHJUD]LRQH� GHOO¶HVSHULHQ]D� QHOO¶DPELWR� GHOO¶RQWRORJLD� SHU� FXL� OD� VHPDQWL�

FD�RQWRORJLFD�DULVWRWHOLFD�ULHVFH�HIIHWWLYDPHQWH�D�VXSHUDUH�O¶DSRULD�SDUPHQLGHD�ULFKLHGH�XQD�
GRWWULQD�JQRVHRORJLFD�DGHJXDWD�DL�VXRL�SULQFLSL��SHU�FXL�QRQ�YDOJD�LQ�VHQVR�DVVROXWR�R�SHU�
FXL�SRVVD�HVVHUH�RJQL�YROWD�FULWLFDPHQWH�FRQWUROODWD�OD�FRUULVSRQGHQ]D�SODWRQLFD�WUD�O¶HVVHUH�
H�O¶DWWXDOLWj�GHOOD�IRUPD����$OWULPHQWL��O¶DVVXQ]LRQH�GL�WDOH�FRUULVSRQGHQ]D�UHQGH�DPELJXD�H�
SUREOHPDWLFD�OD�GLVWLQ]LRQH�RQWRORJLFD�WUD�O¶HVVHUH�PHQWDOH�H�O¶HVVHUH�UHDOH��
3UHFLVDPHQWH�LQ�WDO�VHQVR�VHPEUD�SURFHGHUH�OD�PHWD¿VLFD�WRPLVWD����,O�WHVWR�FKH�DEELDPR�

HVDPLQDWR�FL�KD�IDWWR��SHUz��RVVHUYDUH��VLD�SXUH�LQ�PDQLHUD�LQGL]LDULD��OD�SHUVLVWHQ]D�GL�WDOH�
SUREOHPD��&RPH�q�VWDWR�QRWDWR��OD�WHRULD�GHO�JLXGL]LR�FRPH�VHSDUDWLR�QRQ�EDVWD�D�JDUDQWLUH�
XQ�UHDOH�DFFHVVR�DOO¶HVLVWHQ]D��PD�OD�SUHVXSSRQH��7DOH�SUHVXSSRVWR�QRQ�VHPEUD�SHUz�VXI¿�
FLHQWHPHQWH�HVSOLFLWDWR�GD�SDUWH�GL�VDQ�7RPPDVR��Qp��IRUVH��SHU�L�SUREOHPL�GLDQ]L�HYLGHQ]LDWL��
SRWHYD�HVVHUOR�VXOOD�EDVH�GHOOD�VROD�QRHWLFD�DULVWRWHOLFD��'HO�UHVWR��TXHOOR�GHO�UHDOLVPR��FKH�

��� 6XSHU�%RHWLXP�GH�7ULQLWDWH��T�����DUW���
��� $�WDOH�ULJXDUGR��/XLJL�5XJJLX��5DSSRUWL�IUD�OD�0HWD¿VLFD�H�OD�)LVLFD�GL�$ULVWRWHOH��LQ�$��%DXVROD���*��

5HDOH��D�FXUD�GL���$ULVWRWHOH��3HUFKp�OD�PHWD¿VLFD��9LWD�H�3HQVLHUR��0LODQR�������SS�����������ULOHYD�OD�
IXQ]LRQH�LQ�FHUWR�PRGR�WUDVFHQGHQWDOH�DWWULEXLWD�GD�$ULVWRWHOH�DOO¶HVSHULHQ]D��HSDJRJKp��GHO�GLYHQLUH��
ULIHUHQGRVL�VSHFLDOPHQWH�DOOD�VXD�FRQIXWD]LRQH�GL�3DUPHQLGH�QHO�SULPR�OLEUR�GHOOD�)LVLFD��$ULVWRWHOH��
)LVLFD���,������D���VV����5LPDQH�WXWWDYLD�LQHYDVD�OD�TXHVWLRQH�VXOOD�FRHUHQWH�LQWURGX]LRQH�GL�TXHVWD�PR�
GDOLWj�GL�HVSHULHQ]D�QHO�FRPSOHVVR�GHOOD�QRHWLFD�DULVWRWHOLFD�GHL�SULPL�SULQFLSL��3HU�XQ�FRQWULEXWR�LQ�WDO�
VHQVR��FIU��'��&RPSRVWD��/¶HVSHULHQ]D�PHWD¿VLFD�GHOO¶HVVHUH�LQ�$ULVWRWHOH��/$6��5RPD������

��� -��6DQWHOHU��'HU�3ODWRQLVPXV�LQ�GHU�(UNHQQWQLVOHKUH�GHV�+HLOLJHQ�7KRPDV�YRQ�$TXLQ��)��5DXFK��,QQ�
VEUXFN�/HLS]LJ�������YHGH� LQ�VDQ�7RPPDVR�XQ� UHVLGXR�SODWRQLFR� LUULVROWR�� O¶HVVHQ]LDOH�XQLYHUVDOLWj�
GHOOD�IRUPD��FKH�UHQGH�LQVXSHUDELOPHQWH�DSRUHWLFD�OD�VXD�GRWWULQD�GHJOL�XQLYHUVDOL�H�GHOO¶LQGLYLGXD]LR�
QH��4XHVWR�SXQWR�q�LQ�UHDOWj�LQ�FRQWUDVWR�FRQ�TXDQWR�O¶$TXLQDWH�VRVWLHQH�VLQ�GD�(QWH�HW�HVVHQWLD��FDS�����
1RQGLPHQR��OR�VWXGLRVR�FRQWULEXLVFH�D�VSRVWDUH�O¶DWWHQ]LRQH�GDOOD�IRUPD�DOO¶HVLVWHQ]D�FRPH�SULQFLSLR�
GL�FRVWLWX]LRQH�H�GL�LQWHOOLJLELOLWj�GHOO¶HQWH��SHUDOWUR�FRPH�SXQWR�GL�YLVWD�SL��FRHUHQWH�FRQ�O¶LPSLDQWR�
GHOOD�PHWD¿VLFD�WRPLVWD��



��

LQ¿QH�VRWWHQGH�OD�GLVDQLPD�GHL�SXQWL�FKH�DEELDPR�FRQVLGHUDWR��q�XQ�SUREOHPD�FRQ�FXL�LO�OHW�
WRUH�RGLHUQR�LQHYLWDELOPHQWH�LQYHVWH�LO�WHVWR�GHOO¶$TXLQDWH�H�FKH�VROR�OD�¿ORVR¿D�PRGHUQD�KD�
SRWXWR�SRUUH�LQ�WXWWD�OD�VXD�DFXWH]]D����
7DOH�FRQFOXVLRQH�LQWURGXFH��LQ¿QH��XQD�TXHVWLRQH�SL��DPSLD��LQ�FKH�PLVXUD�O¶HSLVWHPRORJLD�

GL�$ULVWRWHOH�H�GL�VDQ�7RPPDVR�VLDQR�DGHJXDWH�DOOD� ORUR�VWHVVD�RQWRORJLD��'DOOD�ULVSRVWD�D�
WDOH�TXHVWLRQH�GLSHQGH�OD�SL��SUHFLVD�FROORFD]LRQH�GHO�&RPPHQWR�DO�'H�7ULQLWDWH�GL�%RH]LR�
QHO�FRPSOHVVR�GHOO¶RSHUD�GHOO¶$TXLQDWH��,QROWUH��VH�OH�RVVHUYD]LRQL�TXL�EUHYHPHQWH�FRQGRWWH�
VRQR�DFFHUWDWH��HVVH�GRYUHEEHUR�LQGLFDUH�XQ�FRPSLWR�GL�QRQ�VFDUVR�LQWHUHVVH�SHU�OD�¿ORVR¿D�
FRQWHPSRUDQHD��LO�SRUWDUH�LQ�SULPR�SLDQR�OD�ULOHYDQ]D�HSLVWHPLFD�H�OD�FRQVLVWHQ]D�PHWD¿VLFD�
GHOO¶HVSHULHQ]D�RUGLQDULD��

��� /D�SUHFRPSUHQVLRQH�PRGHUQD�SUHVHQWH�QHOOH�OHWWXUH�RGLHUQH�GHO�&RPPHQWR�q�ULOHYDWD�GD�6DQWLDJR�*H�
ORQFK�H�6DQWLDJR�$UJ�HOOR� �6DQWR�7RPiV�GH�$TXLQR�� OD�*QRVHRORJtD� \� HO� WRPLVPR�FRQWHPSRUiQHR��
FLW�����$G�DYYLVR�GL�FKL�VFULYH��OD�SUHFRPSUHQVLRQH�GHO�SUREOHPD�FULWLFR��VH�EHQ�LQWHVR��QRQ�q�XQ�RVWDFROR�
PD�XQ�YDQWDJJLR��SRLFKp�FRQVHQWH�GL�HVDPLQDUH�FRQ�PDJJLRUH�DWWHQ]LRQH�OD�FRQRVFHQ]D�GHOO¶HVVHUH�FKH�
q�DOOD�EDVH�GHOOD�PHWD¿VLFD��&L�VLDPR�RFFXSDWL�GL�TXHVWR�SXQWR�LQ�XQR�VWXGLR�VXO�SHQVLHUR�GL�-DFREL�D�
FXL�FL�SHUPHWWLDPR�GL�ULQYLDUH��FIU��$��$FHUEL��,O�VLVWHPD�GL�-DFREL��5DJLRQH��HVLVWHQ]D��SHUVRQD��*HRUJ�
2OPV�9HUODJ��+LOGHVKHLP�=�ULFK�1HZ�<RUN�������


