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���3RVLWLYL]]DUH�L�GLULWWL�IRQGDPHQWDOL

,O� GLVFRUVR� FKH� VHJXH� ULJXDUGD� L� GLULWWL� IRQGDPHQWDOL� IRUPXODWL� LQ� WHVWL�
FRVWLWX]LRQDOL�� QRQ� OH� SUREOHPDWLFKH� JLXULGLFR�SROLWLFKH� UHODWLYH� DOOD� WXWHOD� GHL�
GLULWWL�XPDQL�LQ�FDPSR�LQWHUQD]LRQDOH��FRPH�DG�HVHPSLR�O·LQWHUSUHWD]LRQH�GHOOH�
&DUWH�LQWHUQD]LRQDOL�GHL�GLULWWL��R�OD�OHJLWWLPLWj�GHO�F�G��LQWHUYHQWLVPR�XPDQLWDULR��
R�GHL�WULEXQDOL�SHQDOL�LQWHUQD]LRQDOL���

'DO�SXQWR�GL�YLVWD�GHL�GLULWWL�IRQGDPHQWDOL�IRUPXODWL�LQ�WHVWL�FRVWLWX]LRQDOL��
XQD�SDUWH�LPSRUWDQWH�GHOO·DOWHUQDWLYD�WUD�PLQLPDOLVPR�H�SUROLIHUD]LRQH�GHL�GLULWWL�
SDVVD� DWWUDYHUVR� LO� PRGR� LQ� FXL� L� GLULWWL� VRQR� SRVLWLYL]]DWL�� R� SL�� SUHFLVDPHQWH�
DWWUDYHUVR� LO� PRGR� LQ� FXL� L� GLULWWL� VRQR� IRUPXODWL� QHL� GRFXPHQWL� FKH� OL�
FRQWHQJRQR��$Q]L��PL�VHPEUD�LQHYLWDELOH�FKH�LQ�RUGLQDPHQWL�GHPRFUDWLFL�GRWDWL�
GL� FRVWLWX]LRQH� VFULWWD� O·DOWHUQDWLYD� WUD� PLQLPDOLVPR� H� SUROLIHUD]LRQH� GHL� GLULWWL�
QRQ�SRVVD�FKH�GLSHQGHUH�LQ�ODUJD�PLVXUD�GDO�PRGR�LQ�FXL�L�GLULWWL�VRQR�IRUPXODWL��
DQ]LFKp� GDO� GDWR� SHU� FRVu� GLUH� ´TXDQWLWDWLYRµ� GHO� QXPHUR� GHL� GLULWWL�� R� GHOOH�
JHQHUD]LRQL�GHL�GLULWWL���ULFRQRVFLXWL�R�SURFODPDWL�LQ�FRVWLWX]LRQH���

,O� SXQWR� q� SLXWWRVWR� VHPSOLFH�� LPPDJLQLDPR� XQD� FRVWLWX]LRQH� FKH�
SURFODPDVVH�VROR�GXH�GLULWWL��PD�IUDVHJJLDWL� LQ�PDQLHUD�HVWUHPDPHQWH�JHQHULFD��
LO� ´GLULWWR� DOOD� OLEHUWjµ� H� LO� ´GLULWWR� DOO·HJXDJOLDQ]Dµ�� SDOHVHPHQWH�� TXHVWD�
FRVWLWX]LRQH�GDUHEEH�OD�VWXUD�DG�XQD�SUROLIHUD]LRQH�LQFRQWUROODWD��QHO�VHQVR�GL��

��6HFRQGR�OD�UDIILJXUD]LRQH�FRQVXHWD��DQFKH�VH�QRQ�VHPSUH�ULSURGRWWD�LQ�TXHVWL�WHUPLQL��
OD�VXFFHVVLRQH�GHOOH�JHQHUD]LRQL�GHL�GLULWWL�VDUHEEH�OD�VHJXHQWH��GLULWWL�FLYLOL��,�JHQHUD]LRQH���GLULWWL�
SROLWLFL� �,,� JHQHUD]LRQH��� GLULWWL� VRFLDOL� �,,,� JHQHUD]LRQH��� GLULWWL� GHOOH� JHQHUD]LRQL� IXWXUH��
GHOO·DPELHQWH��H�VLPLOL��,9�JHQHUD]LRQH���6XO�SXQWR�Y��1��%REELR��6XL�GLULWWL�VRFLDOL�� LQ�,G���7HRULD�
JHQHUDOH�GHOOD�SROLWLFD��(LQDXGL��7RULQR��������*��&RUVR��'LULWWL�XPDQL��LQ�©5DJLRQ�SUDWLFDª�����������
SS���������2SSRUWXQDPHQWH�5��%LQ��'LULWWL�H�IUDLQWHQGLPHQWL��LQ�©5DJLRQ�SUDWLFDª������������SS�����
����PHWWH�LQ�JXDUGLD�FRQWUR�JOL�XVL�LGHRORJLFL�GHOO·LGHD�GHOOH�JHQHUD]LRQL�GHL�GLULWWL��FRQVLVWHQWL�QHO�
VRYUDSSRUUH� XQ� RUGLQH� GL� SULRULWj� DVVLRORJLFD� D� TXHOOD� FKH� q� LQYHFH� XQD� �DSSURVVLPDWLYD��
VXFFHVVLRQH�FURQRORJLFD���
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QRQ�SUHGHWHUPLQDELOH�LQ�DQWLFLSR��GL�GLULWWL�IRQGDPHQWDOL�SL��VSHFLILFL��LPSOLFLWL�
QHL�GXH�PDFUR�GLULWWL�VRSUD�LQGLFDWL��D�VHFRQGD�GHOOH�GLYHUVH�²�H�SRWHQ]LDOPHQWH�
LQILQLWH�²�FLUFRVWDQ]H�GL�IDWWR�LQ�FXL�SXz�HVVHUH�ULOHYDQWH�O·XQR�R�O·DOWUR�GLULWWR�R�
DQFKH�� H� PROWR� SUREDELOPHQWH�� HQWUDPEL� L� GLULWWL� FRQWHPSRUDQHDPHQWH�� 'L�
FRQWUR��XQD�FRVWLWX]LRQH�FKH�FRQWHQHVVH�XQ�QXPHUR�DQFKH�FRQVLVWHQWH�GL�GLULWWL�
IRQGDPHQWDOL�� PD� IUDVHJJLDWL� LQ� WHUPLQL� HVDWWL�� SUHFLVL�� FRQ� XQD� DFFXUDWD� H�
FDXVLGLFD� VSHFLILFD]LRQH� GHOOH� FLUFRVWDQ]H� GL� DSSOLFD]LRQH� H� GHOOH� HFFH]LRQL�
ULOHYDQWL�� SRWUHEEH� DJHYROPHQWH� VRGGLVIDUH� L� UHTXLVLWL� GHO� PLQLPDOLVPR� GHL�
GLULWWL���

/·DVSHWWR� GHOOD� IRUPXOD]LRQH� OLQJXLVWLFD� GHL� GLULWWL� VL� OHJD� VXELWR� DG� XQ�
VHFRQGR�SXQWR�ULOHYDQWH�SHU� O·DOWHUQDWLYD� WUD�PLQLPDOLVPR�H�SUROLIHUD]LRQH�GHL�
GLULWWL�� 8QD� IRUPXOD]LRQH� OLQJXLVWLFD�� GL� SHU� Vp��q� LQHUWH� ²� q� VROR� XQ� HQXQFLDWR�
FKH� DWWHQGH� GL� HVVHUH� LQWHUSUHWDWR�� ,O� IDWWR� FKH� GD� XQ� WHVWR� FRVWLWX]LRQDOH�
UDPSROOL�XQD�SOXUDOLWj�GL�GLULWWL�GLSHQGH�GDOOH�SUDWLFKH�LQWHUSUHWDWLYH�GLIIXVH�WUD�L�
JLXULVWL��FRVu�FRPH�GLSHQGH�GD�SUDWLFKH�LQWHUSUHWDWLYH�VH�TXHO�WHVWR�YHQJD�LQYHFH�
XVDWR�SHU�ULFDYDUQH�SRFKL��EHQ�GHILQLWL�GLULWWL��1RQ�FKH�LO�WHVWR��LQ�TXHVWR�FDVR��
FRVWLWX]LRQDOH��GL�SHU�Vp�QRQ�GLFD�QXOOD��SLXWWRVWR��LQWHQGR�GLUH�FKH�OH�SRVVLELOLWj�
LQWHUSUHWDWLYH�GLVSRQLELOL�DJOL�LQWHUSUHWL�GLSHQGRQR�GDOOD�FRQFH]LRQH�GL�TXHO�WHVWR��
H�GHOOD�VXD�IRU]D�QRUPDWLYD��GLIIXVD�WUD�JOL� LQWHUSUHWL���3HUWDQWR��QHOO·DOWHUQDWLYD�
WUD� PLQLPDOLVPR� H� SUROLIHUD]LRQH� GHL� GLULWWL� VRQR� GHVWLQDWL� D� JLRFDUH� XQ� UXROR�
GHWHUPLQDQWH� DQFKH� JOL� DWWHJJLDPHQWL� GLIIXVL� WUD� JOL� LQWHUSUHWL� �OH� PHWRGRORJLH�
LQWHUSUHWDWLYH�FRQGLYLVH��O·DXWR�SHUFH]LRQH�FKH�L�JLXULVWL�KDQQR�GHO�SURSULR�UXROR�
LQ�XQD�FHUWD�FXOWXUD�JLXULGLFD��HFF����8QD�FXOWXUD�JLXULGLFD�IRUPDOLVWD�H� OHJDOLVWD�
WHQGHUj�D�OLPLWDUH�LO�SRWHQ]LDOH�GL�SUROLIHUD]LRQH�GL�QXRYL�GLULWWL�DQFKH�D�IURQWH�
GL�XQD�FRVWLWX]LRQH�´OXQJDµ��LQWHUSUHWDQGR�LQ�PDQLHUD�UHVWULWWLYD�OH�GLVSRVL]LRQL�
DVFULWWLYH� GL� GLULWWL��� PHQWUH� XQD� FXOWXUD� JLXULGLFD� VRVWDQ]LDOLVWD� R�
FRVWLWX]LRQDOLVWD�WHQGHUj�D�VIUXWWDUH�WXWWH�OH�SRWHQ]LDOLWj�LQVLWH�DQFKH�LQ�XQ�WHVWR�
FRVWLWX]LRQDOH� PLQLPDOLVWD� �ULFRUUHQGR� DOO·LQWHUSUHWD]LRQH� HVWHQVLYD� R� LSHU�
LQWHUSUHWD]LRQH�GHOOH�GLVSRVL]LRQL�HVLVWHQWL��DOO·DQDORJLD��HFF�����

�� 6XO� UDSSRUWR� WUD� FRQFH]LRQH� GHOOD� FRVWLWX]LRQH� H� LQWHUSUHWD]LRQH� FRVWLWX]LRQDOH�� *��
7DUHOOR�� /·LQWHUSUHWD]LRQH� GHOOD� OHJJH�� *LXIIUq�� 0LODQR�� ������ SS�� ��������� /�� *LDQIRUPDJJLR��
/·LQWHUSUHWD]LRQH�GHOOD�&RVWLWX]LRQH�WUD�DSSOLFD]LRQH�GL�UHJROH�H�DUJRPHQWD]LRQH�EDVDWD�VX�SULQFLSL���������LQ�
(DG���)LORVRILD�GHO�GLULWWR�H�UDJLRQDPHQWR�JLXULGLFR��*LDSSLFKHOOL��7RULQR��������SS�����������

��,QWHQGR�SHU�FXOWXUD�JLXULGLFD�IRUPDOLVWD��R�OHJDOLVWD��XQD�FXOWXUD�LQ�FXL�LO�JLXULVWD�WHQGH�
VHPSUH� D� ULVSHWWDUH� LO� GDWR� OHJLVODWLYR�� VL� OLPLWD� DG� LQWHUSUHWDUOR� XVDQGR� LO� VXR� VLJQLILFDWR� SL��
RYYLR� LQ� EDVH� DOOD� OHWWHUD� GHOOD� OHJJH�� H� LQ� EDVH� DOO·LQWHQ]LRQH� FKH� SXz� HVVHUH� YHURVLPLOPHQWH�
DWWULEXLWD�DO�OHJLVODWRUH�VWRULFR��LO�JLXULVWD�QRQ�q�GLVSRVWR�DG�LQWURGXUUH�HFFH]LRQL�FKH�QRQ�VLDQR�
VWDWH� HVSUHVVDPHQWH� SUHYLVWH� GDO� OHJLVODWRUH�� Qp� DG� DFFDQWRQDUH� LO� GDWR� OHJLVODWLYR� LQ� EDVH� D�
FRQVLGHUD]LRQL� H[WUDJLXULGLFKH�� 2OWUH� D� SULYLOHJLDUH� LO� GDWR� IRUPDOH�� WHVWXDOH�� GHO� ULVSHWWR� GHOOD�
OHJJH�� XQD� FXOWXUD� JLXULGLFD� IRUPDOLVWD� DVVHJQD� QRWHYROH� YDORUH� �WHQGHQ]LDOPHQWH�� YDORUH�
DVVROXWR�� D� FRQVLGHUD]LRQL� GL� WLSR� ´LVWLWX]LRQDOHµ�� TXDOL�� LO� ULVSHWWR� GHOOD� ULSDUWL]LRQH� GL�
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'HWWR� TXHVWR�� q� SXU� YHUR� FKH� GL� VROLWR� O·DOWHUQDWLYD� WUD� SUROLIHUD]LRQH� H�
PLQLPDOLVPR�GHL�GLULWWL�VL�SRQH�WUD��D��RUGLQDPHQWL�JLXULGLFR�FRVWLWX]LRQDOL�FRQ�
FRVWLWX]LRQH�OXQJD��LQ�FXL�VRQR�SURFODPDWL�PROWL�GLULWWL�JHQHULFDPHQWH�IRUPXODWL��
QHOO·DPELWR� GL� XQD� FXOWXUD� JLXULGLFD� VRVWDQ]LDOLVWD�� H� E�� RUGLQDPHQWL� JLXULGLFR�
FRVWLWX]LRQDOL� FRQ� SRFKL�� EHQ� GHILQLWL� GLULWWL� �R�� DO� OLPLWH�� VHQ]D� DOFXQD�
SURFODPD]LRQH�IRUPDOH�GL�GLULWWL� LQ�XQ� WHVWR�FRVWLWX]LRQDOH��QHOO·DPELWR�GL�XQD�
FXOWXUD�JLXULGLFD�IRUPDOLVWD�R�OHJDOLVWD��&KLDPHUz�´PRGHOOL�SOXUDOLVWLµ� L�SULPL��H�
´PRGHOOL�PLQLPDOLVWLµ�L�VHFRQGL�����

���,�WHUPLQL�GHOO·DOWHUQDWLYD

/·DOWHUQDWLYD� WUD� TXHVWL� GXH�PRGHOOL�� D� GLUH� LO� YHUR�� KD� VHQVR� VROR� VX� XQ�
SLDQR� PDUFDWDPHQWH� SUHVFULWWLYR�� ,QWHQGR� GLUH� FKH�� VH� LQWHVR� FRPH� WHVL�
GHVFULWWLYD�� LO�PRGHOOR�PLQLPDOLVWD� q�GHO� WXWWR� LQDGHJXDWR� D� UHQGHUH� FRQWR�GHO�
IXQ]LRQDPHQWR� GHJOL� RUGLQDPHQWL� JLXULGLFL� FRQWHPSRUDQHL� GRWDWL� GL�
FRVWLWX]LRQH� VFULWWD� H� GHPRFUDWLFD�� 3DUWHQGR� GD� TXHVWR� DVVXQWR�� FKH� PL� SDUH�
GLIILFLOPHQWH�FRQWURYHUWLELOH��ODVFHUz�DGHVVR�GD�SDUWH�L�PRGHOOL�PLQLPDOLVWL��H�PL�
FRQFHQWUHUz� VXOOH� LPSOLFD]LRQL� GHO� PRGHOOR� SOXUDOLVWD� SHU� TXDQWR� ULJXDUGD�
O·LQWHUSUHWD]LRQH� GHOOH� GLVSRVL]LRQL� FRVWLWX]LRQDOL� DWWULEXWLYH� GL� GLULWWL�
IRQGDPHQWDOL��3ULPD�SHUz�YHGUHPR�EUHYHPHQWH�LQ�FKH�PRGR�LO�PRGHOOR�SOXUDOLVWD�
q�ULVSHFFKLDWR�QHOOD�UHDOWj�GHJOL�RUGLQDPHQWR�FRVWLWX]LRQDOL�FRQWHPSRUDQHL�����

FRPSHWHQ]H� WUD� RUJDQL� GLYHUVL� H� GHOOH� SURFHGXUH� SUHYLVWH� SHU� FHUWH� GHFLVLRQL�� LO� VDFULILFLR� GL�
HVLJHQ]H� VRVWDQ]LDOL� DO� ILQH� GL� QRQ� LQWUDOFLDUH� LO� IXQ]LRQDPHQWR� GL� GHWHUPLQDWH� LVWLWX]LRQL�� OD�
SUHVXQ]LRQH� GL� UHJRODULWj� GHJOL� DWWL� OHJLVODWLYL� H� LQ� JHQHUDOH� JLXULGLFL�� 8QD� FXOWXUD� JLXULGLFD�
VRVWDQ]LDOLVWD�q�LQYHFH�XQD�FXOWXUD�LQ�FXL�LO�JLXULVWD�QRQ�ULWLHQH�GL�GRYHU�OLPLWDUH�O·LQGDJLQH�GHOOH�
UDJLRQL� JLXULGLFDPHQWH� ULOHYDQWL� D� TXHOOH� LQGLFDWH� GDOOD� OHJJH�� LO� GDWR� OHJLVODWLYR� SRWUj� HVVHUH�
VHPSUH� ULPHVVR� LQ� GLVFXVVLRQH� LQ� EDVH� D� XOWHULRUL� FRQVLGHUD]LRQL� JLXULGLFKH� �DG� HVHPSLR�� L�
SULQFLSL� FRVWLWX]LRQDOL��� R� D� FRQVLGHUD]LRQL� PRUDOL�� H� LQ� TXHVWR� WLSR� GL� FXOWXUD� JLXULGLFD� OH�
FRQVLGHUD]LRQL� VRVWDQ]LDOL� DYUDQQR� XQ� UXROR� GD� JLRFDUH� DQFKH� LQ� FRQWUDSSRVL]LRQH�� R�
TXDQWRPHQR�LQ�FRQFRUUHQ]D��ULVSHWWR�DL�IDWWRUL�´LVWLWX]LRQDOLµ��

3HU� XQD� GLVWLQ]LRQH� SL�� DUWLFRODWD� WUD� FXOWXUH� JLXULGLFKH� IRUPDOLVWH� H� VRVWDQ]LDOLVWH�� *��
3LQR��'LULWWL�IRQGDPHQWDOL�H�UDJLRQDPHQWR�JLXULGLFR��*LDSSLFKHOOL��7RULQR��������FDS��,���

��4XHOOL�FKH�FKLDPR�PRGHOOL�PLQLPDOLVWL�QRQ�VRVWHQJRQR�FKH�L�GLULWWL�IRQGDPHQWDOL�QRQ�
VLDQR�LPSRUWDQWL��3LXWWRVWR��SUHVXSSRQJRQR�XQD�WHVL�UHODWLYD�DO�WUDWWDPHQWR�VSHFLILFDPHQWH�JLXULGLFR
GHL�GLULWWL�IRQGDPHQWDOL�� L�PRGHOOL�PLQLPDOLVWL�VRQR�FRQWUDUL�DOO·LGHD�FKH�L�GLULWWL�VLDQR�IRUPXODWL�
LQ�XQ�WHVWR�FRVWLWX]LRQDOH��H�FKH�VLDQR�JHVWLWL�GDL�JLXGLFL�RUGLQDUL�R�FRVWLWX]LRQDOL��LQYHFH�FKH�GDO�
OHJLVODWRUH� �LQ� TXDQWR�� GHPRFUDWLFDPHQWH� HOHWWR�� /D� FRVWLWX]LRQDOL]]D]LRQH� GHL� GLULWWL��
VRVWHQJRQR�L�IDXWRUL�GHL�PRGHOOL�PLQLPDOLVWL��SHU�XQ�YHUVR�OL�EDQDOL]]D�H�LUULJLGLVFH�QHL�WHFQLFLVPL�
SURSUL�GHOOD� FXOWXUD�JLXULGLFD�� H�SHU� DOWUR�YHUVR�YD� D�GHWULPHQWR�GHO�YDORUH�GHOO·DXWRQRPLD�GHL�
FLWWDGLQL� �SHUFKp� L� GLULWWL� IRQGDPHQWDOL� YHQJRQR� XVDWL� SHU� LQYDOLGDUH� OH� VFHOWH� SROLWLFKH� GHL�
OHJLVODWRUL� GHPRFUDWLFDPHQWH� HOHWWL���8QD� SRVL]LRQH� GL� TXHVWR� WLSR� q� ULQWUDFFLDELOH� DG� HV�� LQ� -��
:DOGURQ��/DZ�DQG�'LVDJUHHPHQW��2[IRUG�8�3���2[IRUG��������$��3LQWRUH��,�GLULWWL�GHOOD�GHPRFUD]LD��
/DWHU]D��5RPD�%DUL��������
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(EEHQH��XQR�VJXDUGR�DQFKH�VXSHUILFLDOH�DOOH�FRVWLWX]LRQL�FRQWHPSRUDQHH�
ULYHOD�FKH�HVVH�LQFOXGRQR�VROLWDPHQWH�XQD�FRQJHULH�GL�PROWL�GLULWWL��IUDVHJJLDWL�LQ�
WHUPLQL�PROWR�JHQHULFL�H�LQGHWHUPLQDWL��H�D�YROWH�DFFRPSDJQDWL�GDOOD�SUHYLVLRQH�
GL� SRVVLELOL� GHURJKH� DOWUHWWDQWR� JHQHULFKH��� VSHVVR� HWHURJHQHL� HG� LQFRPSDWLELOL�
WUD�ORUR��UDUDPHQWH�R�PDL�RUGLQDWL�LQ�UHOD]LRQL�JHUDUFKLFKH�R�GL�SULRULWj��PD�DQ]L�
SRVWL�HVSUHVVDPHQWH�VX�XQ�SLDQR�GL�SDULWj�TXDQWRPHQR�IRUPDOH��DSSDUWHQJRQR�
WXWWL�DOOD�PHGHVLPD�IRQWH�JLXULGLFD��R�D�IRQWL�GLYHUVH�PD�FRQVLGHUDWH�SDULPHQWL�
´IRQGDPHQWDOLµ��� ,QROWUH�� O·DIIROODPHQWR� H� OD� SUROLIHUD]LRQH� GHL� GLULWWL�
IRQGDPHQWDOL� GLSHQGRQR� DQFKH� GD� VXFFHVVLYH� RSHUD]LRQL� GL� LQWHUSUHWD]LRQH��
VSHFLILFD]LRQH�H�LQWHJUD]LRQH�VYROWH�GDL�JLXULVWL�D�SDUWLUH�GDL�GLULWWL�IRQGDPHQWDOL�
SURFODPDWL� GDL� PDWHULDOL� JLXULGLFL� HVLVWHQWL�� ,QILQH�� PHQWUH� PROWL� GLULWWL� VRQR�
SURFODPDWL� LQ� WHUPLQL� TXDVL� DVVROXWL�� H� VRQR� TXDOLILFDWL� ´LQYLRODELOLµ�� OD� SUDWLFD�
GHO� WUDWWDPHQWR� JLXULVGL]LRQDOH� H� OHJLVODWLYR� GHL� GLULWWL� IRQGDPHQWDOL� FRQRVFH�
QXPHURVLVVLPH� LSRWHVL� LQ� FXL� GLULWWL� IRQGDPHQWDOL� SRVVRQR� HVVHUH�
UDJLRQHYROPHQWH� OLPLWDWL� SHU� VRGGLVIDUH� HVLJHQ]H� HWHURJHQHH�� DOWUL� GLULWWL�
IRQGDPHQWDOL��LQWHUHVVL�SXEEOLFL�H�FROOHWWLYL��H�FRVu�YLD���

/·DIIROODPHQWR�GL�GLULWWL��OD�ORUR�IRUPXOD]LRQH�LQ�PRGR�QRQ�GHWWDJOLDWR��OD�
ORUR� FRQIOLWWXDOLWj�� OD� ORUR� DSHUWXUD� D� FRPSURPHVVL� FRQ� FRQVLGHUD]LRQL� GLYHUVH�
QRQ�UDSSUHVHQWDQR�XQ�PHUR�HUURUH�QHOOD�WHFQLFD�GL�UHGD]LRQH�GHOOH�FRVWLWX]LRQL�
GHPRFUDWLFKH�� VHPSOLFHPHQWH�� QRQ� DYUHEEH� SRWXWR� HVVHUH� DOWULPHQWL��� /H�
FRVWLWX]LRQL� FRQWHPSRUDQHH� LQIDWWL�� D�� VRQR� IUXWWR� GL� FRPSURPHVVL� WUD� IRU]H�
SROLWLFKH� GLYHUVH� HG� HVSULPHQWL� YLVLRQL� GLYHUVH� GHOOD� VRFLHWj��� E�� DVVXPRQR� LO�
SOXUDOLVPR��OD�GLYHUVLWj�GHOOH�FRQFH]LRQL�GHO�EHQH��GHOOD�YLWD�EXRQD��GHOOD�OLEHUWj��
GHL�UDSSRUWL�VRFLDOL��QRQ�VROR�FRPH�XQ�GDWR�GL�IDWWR�PD�DQFKH�FRPH�XQ�YDORUH�
GD�SUHVHUYDUH��H� IRUVH� O·XQLFR� �PHWD��YDORUH�SL�� LPSRUWDQWH�GL� WXWWL�JOL� DOWUL��� F��

�� 5LQYLR� DOO·HIILFDFH� GLPRVWUD]LRQH� GHOO·LUUDJLRQHYROH]]D�� GHOO·LPSODXVLELOLWj� GL� XQD�
FRVWLWX]LRQH� FKH� FRQWHQHVVH� SRFKL�� DUPRQLFL� H� EHQ� GHWHUPLQDWL� GLULWWL� HODERUDWD� GD� %�� &HODQR��
&RPH� GHYH� HVVHUH� OD� GLVFLSOLQD� FRVWLWX]LRQDOH� GHL� GLULWWL"�� LQ� 6�� 3R]]ROR� �D� FXUD� GL��� /D� OHJJH� H� L� GLULWWL��
*LDSSLFKHOOL��7RULQR��������SS����������)RUVH�LO�SXQWR�GHOO·DOWHUQDWLYD��VX�XQ�SLDQR�SUHVFULWWLYR��
WUD� PRGHOOL� PLQLPDOLVWL� H� SOXUDOLVWL� q� SURSULR� TXHVWR�� O·XQLFR� PRGR� DIILQFKp� XQ� PRGHOOR�
PLQLPDOLVWD� SRVVD� DYHUH� VXFFHVVR� q� LQ� XQ� RUGLQDPHQWR� VHQ]D� FRVWLWX]LRQH� VFULWWD�� R� FRQ� XQD�
FRVWLWX]LRQH�FKH�QRQ�FRGLILFKL�GLULWWL�IRQGDPHQWDOL���

��)��6FKDXHU��$Q�(VVD\�RQ�&RQVWLWXWLRQDO�/DQJXDJH��LQ�©8&/$�/DZ�5HYLHZª��YRO������������
SS�����������VSHF��S��������*��6LOYHVWUL��/LQJXDJJLR�GHOOD�FRVWLWX]LRQH�H�OLQJXDJJLR�JLXULGLFR��XQ�UDSSRUWR�
FRPSOHVVR�� LQ� ©4XDGHUQL� FRVWLWX]LRQDOLª�� ������ SS�� �������� �VSHF�� S�� ������ %�� &HODQR��&RPH� GHYH�
HVVHUH� OD� GLVFLSOLQD� FRVWLWX]LRQDOH� GHL� GLULWWL"�� FLW��� 5�� %LQ�� &KH� FRV·q� OD� FRVWLWX]LRQH"�� LQ� ©4XDGHUQL�
FRVWLWX]LRQDOLª�����������SS���������VSHF��SS�����VV����

�� *�� 3RVWHPD�� ,Q� 'HIHQVH� RI� ¶)UHQFK� 1RQVHQVH·�� )XQGDPHQWDO� 5LJKWV� LQ� &RQVWLWXWLRQDO�
-XULVSUXGHQFH��LQ�1��0DF&RUPLFN��=��%DQNRZVNL��HGV����(QOLJKWHQPHQW��5LJKWV�DQG�5HYROXWLRQ��(VVD\V�
LQ�/HJDO�DQG�6RFLDO�3KLORVRSK\��$EHUGHHQ�8�3���$EHUGHHQ��������SS�����������VSHF��SS������������
*�� =DJUHEHOVN\�� ,O� GLULWWR� PLWH�� (LQDXGL�� 7RULQR�� ������ SS�� ���� ��������� 5�� %LQ�� ´$O� FXRU� QRQ� VL�
FRPDQGDµ��9DORUL��UHJROH��DUJRPHQWL�H�LO�´FDVRµ�QHOOH�PRWLYD]LRQL�GHOOH�VHQWHQ]H�FRVWLWX]LRQDOL��LQ�$��5XJJHUL�
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GHYRQR�DSSOLFDUVL��SRWHQ]LDOPHQWH��D� WXWWD� OD�VRFLHWj��XQD�FRVWLWX]LRQH�q��TXDVL�
DOOD� OHWWHUD�� XQ� SURJHWWR� RUJDQLFR� GL� IRQGD]LRQH� GL� XQ� RUGLQH� VRFLDOH�� G�� VRQR�
SHQVDWH�SHU�GXUDUH�D�OXQJR���

4XHVWD�q�GXQTXH�XQD�SULPD�FDUDWWHULVWLFD�GHO�GLVFRUVR�JLXULGLFR�GHL�GLULWWL�
IRQGDPHQWDOL�� SHU� XQ� YHUVR�� JOL� RUGLQDPHQWL� FRQWHPSRUDQHL� VRQR� DIIROODWL� GL�
GLULWWL� IRQGDPHQWDOL�� DOFXQL� GL� TXHVWL� VRQR� ULFRQRVFLXWL� GD� IRQWL� LQWHUQH� �H�
VROLWDPHQWH� GL� OLYHOOR� DSLFDOH�� DO� VLVWHPD�� DOWUL� VRQR� LO� IUXWWR� GL� SL�� R� PHQR�
VSHULFRODWH� RSHUD]LRQL� DUJRPHQWDWLYH� GHL� JLXULVWL�� DOWUL� DQFRUD� SURYHQJRQR� GD�
GRFXPHQWL�LQWHUQD]LRQDOL�GRWDWL�GL�YDUL�OLYHOOL�GL�FRJHQ]D�H�JLXULGLFLWj���3HU�DOWUR�
YHUVR��LO�IXQ]LRQDPHQWR�GHO�GLULWWR�SRUWD�FRQ�Vp�DOFXQH�RYYLH�HVLJHQ]H��LO�GLULWWR�
GHYH�IRUQLUH�ULVSRVWH�D�SUREOHPL�SUDWLFL��ULVROYHUH�FRQWURYHUVLH��LQ�EUHYH�ID�SDUWH�
GHO�IXQ]LRQDPHQWR�GHO�GLULWWR�O·HOHPHQWR�GHOO·DGR]LRQH�DXWRULWDWLYD��QRQFKp��LQ�
DOFXQH� FLUFRVWDQ]H�� GHILQLWLYD�� GL� GHFLVLRQL� YLQFRODQWL�� H� D� WDO� ILQH� L� GLULWWL�
IRUPXODWL� LQ� WHUPLQL� JHQHULFL�� LQGHWHUPLQDWL�� HFF��� GHYRQR� HVVHUH� YDULDPHQWH�
VSHFLILFDWL�� FRQFUHWL]]DWL�� DUPRQL]]DWL�� ELODQFLDWL� ²� WUD� ORUR�� HG� HYHQWXDOPHQWH�
DQFKH�ULVSHWWR�DG�HVLJHQ]H�GL�DOWUR�WLSR���

���,O�OLQJXDJJLR�GHL�GLULWWL�H�O·LQWHUSUHWD]LRQH�JLXULGLFD�

,Q� XQ� RUGLQDPHQWR� JLXULGLFR� OD� FXL� FRVWLWX]LRQH� ULVSRQGH� DO� PRGHOOR�
SOXUDOLVWD�H�OD�FXL�FXOWXUD�JLXULGLFD�DEELD�XQD�FRQQRWD]LRQH�VRVWDQ]LDOLVWD��TXDOH�
IHQRPHQRORJLD� DVVXPRQR� VROLWDPHQWH� OH� GLVSRVL]LRQL� FKH� SURFODPDQR� GLULWWL�
IRQGDPHQWDOL��H�TXDOL�SUREOHPL�LQWHUSUHWDWLYL�TXHVWH�VROOHYDQR"�

/H� GLVSRVL]LRQL� FRVWLWX]LRQDOL� FKH� SURFODPDQR� GLULWWL� IRQGDPHQWDOL� VRQR�
VROLWDPHQWH� IRUPXODWH� LQ� WHUPLQL� D�� HVWUHPDPHQWH� JHQHULFL�� E�� YDOXWDWLYL��
DVVLRORJLFDPHQWH� HG� HPRWLYDPHQWH� FRQQRWDWL���� /D� GLIILFROWj�

�D�FXUD�GL���/D�PRWLYD]LRQH�GHOOH�GHFLVLRQL�GHOOD�&RUWH�FRVWLWX]LRQDOH��*LDSSLFKHOOL��7RULQR�������SS������
VV��

�� /�� *LDQIRUPDJJLR�� 7HPSR� GHOOD� FRVWLWX]LRQH�� WHPSR� GHOOD� FRQVROLGD]LRQH�� LQ� ©3ROLWLFD� GHO�
GLULWWRª�����������SS�����������

��6X�TXHVWL�DVSHWWL�GHOOD�SUDWLFD�JLXULGLFD�FRQWHPSRUDQHD��Y��&��:HOOPDQ��7KH�3UROLIHUDWLRQ�
RI�5LJKWV��0RUDO�3URJUHVV�RU�(PSW\�5KHWRULF"��:HVWYLHZ�3UHVV��%RXOGHU��&2���������VSHF��FDS�����%��
3DVWRUH��3HU�XQ·HUPHQHXWLFD�GHL�GLULWWL�XPDQL��*LDSSLFKHOOL��7RULQR��������FDS��,9��

��� $OFXQL� HVHPSL�� ´GLULWWL� LQYLRODELOLµ�� ´SHUVRQDOLWjµ�� ´VROLGDULHWj� SROLWLFD�� HFRQRPLFD� H�
VRFLDOHµ� �DUW�� ���� ´SDUL� GLJQLWj� VRFLDOHµ�� ´RSLQLRQL� SROLWLFKHµ�� ´FRQGL]LRQL� SHUVRQDOL� H� VRFLDOLµ��
´OLEHUWjµ�� ´HJXDJOLDQ]Dµ�� ´RVWDFROL� GL� RUGLQH� HFRQRPLFR� H� VRFLDOHµ�� ´SLHQR� VYLOXSSR� GHOOD�
SHUVRQD�XPDQDµ��DUW������´UDJLRQL�SROLWLFKHµ��DUW�������´SDFLILFDPHQWHµ��DUW�������´IHGH�UHOLJLRVDµ�
�DUW�� ����� ´EXRQ� FRVWXPHµ� �DUWW�� ��� H� ����� ´PDQLIHVWDUH� OLEHUDPHQWH� LO� SURSULR� SHQVLHURµ� �DUW��
����� ´WUDWWDPHQWL� FRQWUDUL� DO� VHQVR� GL� XPDQLWjµ� �DUW�� ����� ´VRFLHWj� QDWXUDOHµ�� ´HJXDJOLDQ]D�
PRUDOHµ� �DUW�� ����� ´VDOXWHµ�� ´ULVSHWWR� GHOOD� SHUVRQD� XPDQDµ� �DUW�� ����� ´HVLVWHQ]D� OLEHUD� H�
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GHOO·LQWHUSUHWD]LRQH� GL� TXHVWL� WHUPLQL� GHULYD� TXDQWRPHQR� GDOOH� VHJXHQWL�
FLUFRVWDQ]H�� QRQ� VRQR� WHUPLQL� WHFQLFL�� QHO� VHQVR� FKH� QRQ� VRQR� WHUPLQL� GL� FXL�
HVLVWD�XQD�SUHFLVD�GHILQL]LRQH�DOO·LQWHUQR�GHO� OLQJXDJJLR�JLXULGLFR��HVVL�ULQYLDQR�
LQ�SDUWH�DO� OLQJXDJJLR�FRPXQH�H�LQ�SDUWH�D�YDORUL�HWLFR�SROLWLFL���� LQ�XQD�VRFLHWj�
SOXUDOLVWD��WDOL�YDORUL�HWLFR�SROLWLFL�VRQR�LQHYLWDELOPHQWH�FRQWURYHUVL��,�SUREOHPL�
GL� LQWHUSUHWD]LRQH� GL� TXHVWH� GLVSRVL]LRQL� GXQTXH� QRQ� KDQQR� RULJLQH� LQ� PHUL�
GLVDFFRUGL� ´WHFQLFLµ�� UHODWLYL� DO� FRUUHWWR� XVR� GHJOL� VWUXPHQWL� GHO� PHVWLHUH� GHO�
JLXULVWD��Qp�WDQWR�PHQR�GD�PHUL�GLVDFFRUGL�VHPDQWLFL��UHODWLYL�DO�VLJQLILFDWR�GHOOH�
SDUROH�� VSHVVR� QDVFRQR� GD�� H� QDVFRQGRQR�� SL�� SURIRQGL� GLVDFFRUGL� ILORVRILFR�
SROLWLFL����

%LVRJQD� VXELWR� GLVVLSDUH� XQ� SRVVLELOH� HTXLYRFR�� LO� SUREOHPD�� TXL�� QRQ� q�
FKH� VLPLOL� GLVSRVL]LRQL� FRVWLWX]LRQDOL� SUHVXSSRQJRQR� YDORUL�� R� FKH� LQ� JHQHUDOH� LO�
GLULWWR� GHOOR� VWDWR� FRVWLWX]LRQDOH� FRQWLHQH� YDORUL���� %DQDOPHQWH�� FKH� XQD�
GLVSRVL]LRQH�JLXULGLFD�SUHVXSSRQJD�YDORUL�PRUDOL�H�VFHOWH�LGHRORJLFR�SROLWLFKH�q�
VHPSUH� VWDWR� YHUR�� H� QRQ� ULHVFR� DG� LPPDJLQDUH� FRPH� SRWUHEEH� HVVHUH�
DOWULPHQWL���� /·HOHPHQWR� LPSRUWDQWH� GL� QRYLWj� q� FKH� TXHVWH� GLVSRVL]LRQL�
FRVWLWX]LRQDOL� QRQ� VL� OLPLWDQR� D� SUHVXSSRUUH� YDORUL�� PD� SLXWWRVWR� IRUPXODQR
YDORUL��OL�SURFODPDQR�DOO·LQWHUQR�GL�XQ�GRFXPHQWR�JLXULGLFR����

4XHVWR� ID� XQD� GLIIHUHQ]D� RYYLD�� 'L� VROLWR�� LQIDWWL��XQD� UHJRODPHQWD]LRQH�
JLXULGLFD�KD� OD�FDUDWWHULVWLFD�GL�GLYHQWDUH�RSDFD� ULVSHWWR�DL�YDORUL�� VFHOWH�HWLFKH��
YDOXWD]LRQL� SROLWLFKH�� HFF��� FKH� QH� KDQQR� JLXVWLILFDWR� O·DGR]LRQH�� XQD�
UHJRODPHQWD]LRQH� JLXULGLFD� KD� HVDWWDPHQWH� OD� IXQ]LRQH� GL� JXLGDUH� L�

GLJQLWRVDµ� �DUW�� ����� ´HVVHQ]LDOH� IXQ]LRQH� IDPLOLDUHµ� �DUW�� ����� ´XWLOLWj� VRFLDOHµ�� ´VLFXUH]]Dµ��
´OLEHUWjµ��´GLJQLWj�XPDQDµ��DUW�������

���)��6FKDXHU��$Q�(VVD\�RQ�&RQVWLWXWLRQDO�/DQJXDJH��FLW���S�������5��'ZRUNLQ��)UHHGRP·V�/DZ��
FLW���VSHF��,QWURGXFWLRQ���

���&��6XQVWHLQ��/HJDO�5HDVRQLQJ�DQG�3ROLWLFDO�&RQIOLFW��2[IRUG�8�3���2[IRUG��������S������©LQ�
VXFK�FDVHV��ZH�QHHG�DQ�DUJXPHQW�UDWKHU�WKDQ�D�ODQJXDJH�OHVVRQª��FIU��DQFKH�-��:DOGURQ��7KH�&RUH�
RI�WKH�&DVH�$JDLQVW�-XGLFLDO�5HYLHZ��LQ�©<DOH�/DZ�-RXUQDOª��YRO�������������SS�������������VSHF��SS��
������������

��� 0L� SDUH� FKH� FDGD� LQ� TXHVWR� HTXLYRFR� 5�� *XDVWLQL�� /·LQWHUSUHWD]LRQH� GHL� GRFXPHQWL�
QRUPDWLYL��*LXIIUq��0LODQR��������S�������GRYH��DO�ILQH�GL�ULILXWDUH�O·LGHD�FKH�O·LQWHUSUHWD]LRQH�GHOOD�
FRVWLWX]LRQH�SUHVHQWL�XQD�VSHFLILFLWj�SHUFKp�SURFODPD�SULQFLSL�H� LQFRUSRUD�YDORUL�HWLFR�SROLWLFL��
DIIHUPD� FKH� ©q� DEEDVWDQ]D� RYYLR� FKH� DQFKH� OH� OHJJL� ²� WXWWH� OH� OHJJL� ²� LQFRUSRUDQR� YDORUL�� R�
FRPXQTXH�OL�VRWWHQGRQRª��

���4XHVWR�q� WDOPHQWH� RYYLR�FKH� QRQ�q� LO�FDVR�GL�DUJRPHQWDUH� ROWUH�� VL�YHGD�FRPXQTXH�
+�/�$��+DUW��3RVLWLYLVP�DQG� WKH�6HSDUDWLRQ�RI�/DZ�DQG�0RUDOV�� LQ�©+DUYDUG�/DZ�5HYLHZª��YRO������
������SS�����������SS�����������OH�FRQQHVVLRQL�FDXVDOL�WUD�GLULWWR�H�PRUDOH����

���(�SHU�TXHVWR�q�VWDWR�GHWWR�FKH� OH�FRVWLWX]LRQL�FRQWHPSRUDQHH�SRVLWLYL]]DQR�LO�GLULWWR�
QDWXUDOH��FIU��*��)DVVz��,O�JLXGLFH�H�O·DGHJXDPHQWR�GHO�GLULWWR�DOOD�UHDOWj�VWRULFR�VRFLDOH���������LQ�,G���6FULWWL�
GL�ILORVRILD�GHO�GLULWWR��YRO��,,��D�FXUD�GL�(��3DWWDUR��&��)DUDOOL��*��=XFFKLQL��*LXIIUq��0LODQR��������
SS�� ���������� *�� =DJUHEHOVN\�� ,O� GLULWWR� PLWH�� FLW��� SS�� ����� ����� ����� )�� 9LROD�� *�� =DFFDULD�� /H�
UDJLRQL�GHO�GLULWWR��LO�0XOLQR��%RORJQD��������S�������
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FRPSRUWDPHQWL� GHL� GHVWLQDWDUL� HYLWDQGR� FKH� L� GHVWLQDWDUL� FRQWLQXLQR� D� IDUH�
ULIHULPHQWR� D� TXHL� YDORUL�� H� TXHVWR� SURSULR� SHUFKp� GL� VROLWR� TXHL� YDORUL� VRQR�
LQGHWHUPLQDWL��FRQIOLJJHQWL��FRQWURYHUVL����8QD�GHOOH�IXQ]LRQL�GHO�GLULWWR��VL�SXz�
FRQYHQLUH�� FRQVLVWH� LQIDWWL� QHOO·DGRWWDUH� GHFLVLRQL� DXWRULWDWLYH� FKH� GLULPDQR�
FRQIOLWWL�GL�LQWHUHVVL��LQ�VLWXD]LRQL�GL�LQFHUWH]]D�H�GLVDFFRUGR�SUDWLFR��SUREOHPL�GL�
FRRUGLQD]LRQH� H� GL� LQWHUD]LRQH� VWUDWHJLFD�� HFF�� &KH� SRL� XQD� QRUPD� ULHVFD�
HIIHWWLYDPHQWH� D� IXQ]LRQDUH� FRVu� GLSHQGH� GD� IDWWRUL� XOWHULRUL�� FRPH� LO� IDWWR� GL�
HVVHUH�IRUPXODWD�LQ�PDQLHUD�SUHFLVD��H�RYYLDPHQWH�LO�IDWWR�FKH�L�GHVWLQDWDUL�VLDQR�
GLVSRVWL�D�WUDWWDUOD�FRPH�XQD�UDJLRQH�HVFOXGHQWH��FDWHJRULFD��D�GHFLGHUH�LQ�EDVH�
DOOD� VXD� IRUPXOD]LRQH� OHWWHUDOH� H� QRQ� DOOD� VXD� UDWLR� R� DO� VXR� ´VSLULWRµ�� D� QRQ�
JXDUGDUH�DO�YDORUH�VRWWRVWDQWH�DOOD�QRUPD�TXDQWRPHQR�LQ�FRQGL]LRQL�´QRUPDOLµ��
HFF��7XWWR�FLz��HYLGHQWHPHQWH��QRQ�SXz�DFFDGHUH�VH�XQD�GLVSRVL]LRQH�JLXULGLFD�
SRVLWLYL]]D� �QHO� VHQVR� GL�� SURFODPD� HVSUHVVDPHQWH�� LO� YDORUH� FKH� LQWHQGH�
WXWHODUH��,Q�TXHVWL�FDVL�LO�YDORUH�HWLFR�SROLWLFR�QRQ�q�VROWDQWR�SUHVXSSRVWR�GDOOD�
GLVSRVL]LRQH�� q� GLFKLDUDWR� LQ� HVVD���� (� DOORUD�� LQHYLWDELOPHQWH�� O·LQWHUSUHWD]LRQH�
GL� TXHVWH� GLVSRVL]LRQL� ULVHQWH� GL� WXWWD� O·LQGHWHUPLQDWH]]D� GL� TXHO� YDORUH�� H�
FKLDPD�LQ�FDXVD�GLUHWWDPHQWH�RS]LRQL�YDOXWDWLYH���

/D� SUHVHQ]D� GL� WHUPLQL� VLIIDWWL� QHL� FDWDORJKL� FRVWLWX]LRQDOL� GHL� GLULWWL� SXz�
SHUWDQWR� VHPEUDUH� VRVSHWWD�� GRSRWXWWR�� HVVD� OHJLWWLPD� O·DWWULEX]LRQH� GL� XQ�
QRWHYROH�VSD]LR�GL�GLVFUH]LRQDOLWj�DL�VRJJHWWL�FKLDPDWL�DG�LQWHUSUHWDUOH��H�VH�WDOL�
VRJJHWWL� VRQR� L� JLXGLFL� �FRPH� DFFDGH� QHOOD� PDJJLRU� SDUWH� GHJOL� RUGLQDPHQWL�
JLXULGLFL� FRQWHPSRUDQHL��� HFFR� FKH� XQ� QRWHYROH� DPELWR� GL� SRWHUH� GHFLVLRQDOH�
WUDQVLWD� GDOOH� LVWLWX]LRQL� GHPRFUDWLFDPHQWH� UDSSUHVHQWDWLYH� H� SROLWLFDPHQWH�
UHVSRQVDELOL� D� VRJJHWWL� GRWDWL� GL� XQD� OHJLWWLPD]LRQH� VROR� ´WHFQLFDµ�� /D�
FRQVHJXHQ]D�� VXO� SLDQR� SUHVFULWWLYR�� q� LPPHGLDWD�� PHJOLR� VDUHEEH�� VL� VRVWLHQH��
HYLWDUH� GL� LQFOXGHUH� L� GLULWWL� IRQGDPHQWDOL� LQ� XQ� WHVWR� FRVWLWX]LRQDOH�� R�
FRPXQTXH�VDUHEEH�RSSRUWXQR�DVVHJQDUH�OD�ORUR�LQWHUSUHWD]LRQH��VSHFLILFD]LRQH�
HFF�� HVFOXVLYDPHQWH� DO� OHJLVODWRUH�� VXO� SLDQR� SL�� JHQHUDOH� GHOOD� WHFQLFD� GL�
UHGD]LRQH� GHJOL� DWWL� QRUPDWLYL�� SRL�� GRYUHEEHUR� HVVHUH� HYLWDWH� WXWWH� OH�

���4XHVWD�q��LQ�HVWUHPD�VLQWHVL��OD�WHRULD�GHOOH�QRUPH�FRPH�H[FOXVLRQDU\�UHDVRQV�HODERUDWD�GD�
-�� 5D]�� SULQFLSDOPHQWH� LQ� 3UDFWLFDO� 5HDVRQ� DQG� 1RUPV�� 2[IRUG� 8�3��� 2[IRUG�� ������� H�
VRVWDQ]LDOPHQWH� ULSUHVD� GD� )�� 6FKDXHU�� /H� UHJROH� GHO� JLRFR�� 8Q·DQDOLVL� ILORVRILFD� GHOOH� GHFLVLRQL� SUHVH�
VHFRQGR�UHJROH�QHO�GLULWWR� H�QHOOD�YLWD�TXRWLGLDQD� �������� LO�0XOLQR��%RORJQD��������3HU�XQD�HFFHOOHQWH�
SUHVHQWD]LRQH�GL�TXHVWD�WHRULD��&��/X]]DWL��/·LQWHUSUHWH�H� LO� OHJLVODWRUH��6DJJLR�VXOOD�FHUWH]]D�GHO�GLULWWR��
*LXIIUq�� 0LODQR�� ������ SS�� ��������� XQ·HVSRVL]LRQH� GL� TXHVWD� LGHD� QHO� FRQWHVWR� GHOOD� SL��
JHQHUDOH� WHRULD� GHO� GLULWWR� GL� 5D]� SXz� HVVHUH� OHWWD� LQ� $�� 6FKLDYHOOR�� ,O� SRVLWLYLVPR� JLXULGLFR� GRSR�
+HUEHUW�/�$��+DUW��8Q·LQWURGX]LRQH�FULWLFD��*LDSSLFKHOOL��7RULQR��������FDS��9��

��� ,O� SXQWR� q� FROWR� FRQ� FKLDUH]]D� GD� 5�� 'ZRUNLQ�� )UHHGRP·V� /DZ�� FLW��� SS�� ����� 0D� FIU��
DQFKH�0��-RUL��,�SULQFLSL�QHO�GLULWWR�LWDOLDQR���������LQ�,G���6DJJL�GL�PHWDJLXULVSUXGHQ]D��*LXIIUq��0LODQR��
������SS�����������©L�SULQFLSL�>«@�HYLGHQ]LDQR��R�¶SRUWDQR�VFULWWR�LQ�IDFFLD·��LO�YDORUH�R�L�YDORUL�
FKH�SRVVRQR�JLXVWLILFDUH�O·DFFHWWD]LRQH�GHL�SULQFLSL�VWHVVLª��S��������
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IRUPXOD]LRQL� FKH� LQYLWLQR� LO� JLXGLFH�LQWHUSUHWH� D� IRUPH� GL� DUJRPHQWD]LRQH�
PRUDOH��QHFHVVDULDPHQWH�DUELWUDULH��VRJJHWWLYH�H�LQFRQWUROODELOL�����

7XWWDYLD�� QRQ� q� GHWWR� FKH� OD� SUHVHQ]D� GL� TXHVWH� FODXVROH� LQ� XQD�
FRVWLWX]LRQH�SURGXFD�QHFHVVDULDPHQWH�VLPLOL�HVLWL�QHIDVWL���

,Q�SULPR� OXRJR�� OD�SUHVHQ]D�GL� IRUPXOD]LRQL�JHQHULFKH�H�YDOXWDWLYH�QHOOH�
FRVWLWX]LRQL�q��SHU�GLYHUVL�PRWLYL��LQHYLWDELOH����D�FDXVD�GHOOH�FDUDWWHULVWLFKH�GHOOH�
FRVWLWX]LRQL� FRQWHPSRUDQHH� YLVWH� VRSUD� ��� ���� ,QIDWWL�� VROR� DG� XQ� OLYHOOR�
VXIILFLHQWHPHQWH�DVWUDWWR�H�JHQHULFR�GL�IRUPXOD]LRQH�GHL�SULQFLSL�ULOHYDQWL�VDUj�
SRVVLELOH� UDJJLXQJHUH� XQ� DFFRUGR� �XQ� DFFRUGR� FKH� q� QHFHVVDULDPHQWH�
´WHRUL]]DWR� LQ� PDQLHUD� LQFRPSOHWDµ���� WUD� VRJJHWWL� SRUWDWRUL� GL� YDORUL� GLYHUVL��
LQFRPPHQVXUDELOL��FRQIOLJJHQWL��,QROWUH��HVVHQGR�OD�FRVWLWX]LRQH�XQ�GRFXPHQWR�
GL� DPSLR� UHVSLUR� H� GHVWLQDWR� D� GXUDUH� D� OXQJR�� H� QRQ� HVVHQGR� SRVVLELOH�
VSHFLILFDUH��GHWHUPLQDUH� LQ�DQWLFLSR� WXWWL� L� FDVL� LQ�FXL�SRWUj�HVVHUH� ULOHYDQWH�XQ�
FHUWR�YDORUH��VDUHEEH�VWDWR�VDJJLR�IRUPXODUH�OH�GLVSRVL]LRQL�FRVWLWX]LRQDOL�VXOOD�
OLEHUWj� GL� PDQLIHVWD]LRQH� GHO� SHQVLHUR� R� GL� FLUFROD]LRQH� OLPLWDQGROH� VROR� DOOH�
PRGDOLWj� GL� FRPXQLFD]LRQH� H� FLUFROD]LRQH� FRQRVFLXWH� QHO� ����"��� LO� PRGR�
PLJOLRUH�GL�FRGLILFDUH�TXHVWL�YDORUL��SULQFLSL��RELHWWLYL�HFF��FRQVLVWH�QHOO·DGRWWDUH�
IRUPXOD]LRQH� DPSLH�� JHQHULFKH�� H� ODVFLDUH� SRL� FKH� LO� ORUR� VLJQLILFDWR� YHQJD� GL�
YROWD� LQ� YROWD� VSHFLILFDWR� LQ� VHGH� GL� DSSOLFD]LRQH�� D� VHFRQGD� GHOOH� FLUFRVWDQ]H�
ULOHYDQWL����

,Q� VHFRQGR� OXRJR�� QRQ� q� GHWWR� FKH� O·LQWHUSUHWD]LRQH� GL� TXHVWH� FODXVROH�
GHEED� HVVHUH� VIUHQDWDPHQWH� GLVFUH]LRQDOH�� R� QHFHVVDULDPHQWH� SL�� LQFHUWD�
ULVSHWWR� DOO·LQWHUSUHWD]LRQH� GL� GLVSRVL]LRQL� GL� DOWUR� WLSR���� RFFRUUH� DOORUD�
FKLHGHUVL�TXDOH�VLD�LO�PHWRGR�GL�LQWHUSUHWD]LRQH�SL��DSSURSULDWR�SHU�TXHVWR�WLSR�

��� 4XHVWR� IDVFLR� GL� SRVL]LRQL� SXz� HVVHUH� VLQWHWL]]DWR� QHOO·HWLFKHWWD� QRUPDWLYH� R� HWKLFDO�
SRVLWLYLVP� �FIU�� -��:DOGURQ��/DZ� DQG� 'LVDJUHHPHQW�� FLW��� FDS�� ��� ©QRUPDWLYH�SRVLWLYLVP� >«@� LV� WKH�
WKHVLV�WKDW�WKH� ODZ�RXJKW� WR�EH�VXFK�WKDW� OHJDO�GHFLVLRQV�FDQ�EH�PDGH�ZLWKRXW�WKH�H[FHUFLVH�RI�
PRUDO�MXGJHPHQWª��S�������FRUVLYR�QHOO·RULJLQDOH���DVFULYLELOH�DG�DXWRUL�FRPH�OR�VWHVVR�:DOGURQ��
7RP�&DPSEHOO��GL�FXL�Y��7KH�/HJDO�7KHRU\�RI�(WKLFDO�3RVLWLYLVP��'DUWPRXWK��$OGHUVKRW��������H�LQ�
,WDOLD� IRUVH� D� 5LFFDUGR� *XDVWLQL�� 6XO� SXQWR� Y�� LQ� JHQHUDOH� -�-�� 0RUHVR�� 3RVLWLYLVPR� JLXULGLFR� H�
DSSOLFD]LRQH�GHO�GLULWWR�� LQ�©0DWHULDOL�SHU�XQD�VWRULD�GHOOD�FXOWXUD�JLXULGLFDª�����������SS�����������
-�-��0RUHVR�� -��9LOODMRVDQD�� ,QWURGXFFLyQ�D� OD� WHRUtD�GHO�GHUHFKR��0DUFLDO�3RQV��%DUFHORQD��������SS��
���������

��� 2YYLDPHQWH� TXHVWD� QRQ� q� DQFRUD� XQD� ULVSRVWD� DO� QRUPDWLYH� SRVLWLYLVP�� TXHVW·XOWLPR�
LQIDWWL� SRWUHEEH� EHQ� LQVLVWHUH� FKH� QRQ� q� DIIDWWR� QHFHVVDULR� DYHUH� XQ� FDWDORJR� GL� GLULWWL� QHOOD�
FRVWLWX]LRQH��TXHVWD�q�LQIDWWL�OD�SRVL]LRQH�GL�-��:DOGURQ��/DZ�DQG�'LVDJUHHPHQW��FLW���FDS���������

���4XHVWD�q�LQIDWWL�XQD�WLSLFD�PDWHULD�SHU�JOL�LQFRPSOHWHO\�WKHRUL]HG�DJUHHPHQWV�GL�FXL�SDUOD�&��
6XQVWHLQ��/HJDO�5HDVRQLQJ�DQG�3ROLWLFDO�&RQIOLFW��FLW���FDS������

��� 6XOO·XWLOL]]R� GL� WHUPLQL� YDJKL� H� LQGHWHUPLQDWL� SHU� VLWXD]LRQL� LQ� FXL� QRQ� q� SRVVLELOH�
SUHGHWHUPLQDUH� HVDWWDPHQWH� OH� IDWWLVSHFLH� LQ� FXL� q� ULOHYDQWH� LO� EHQH� SURWHWWR�� +�/�$��+DUW�� ,O�
FRQFHWWR�GL�GLULWWR�����������������(LQDXGL��7RULQR��������SS�����������

��� &IU�� 0�� -RUL�� /D� FLFDOD� H� OD� IRUPLFD�� LQ� /�� *LDQIRUPDJJLR� �D� FXUD� GL��� /H� UDJLRQL� GHO�
JDUDQWLVPR��'LVFXWHQGR�FRQ�/XLJL�)HUUDMROL��*LDSSLFKHOOL��7RULQR��������SS����������VSHF��SS����������



�

GL� FODXVROH�� VH� HVLVWDQR� WHFQLFKH� GL� LQWHUSUHWD]LRQH�� GL� VWDELOL]]D]LRQH� GHO�
VLJQLILFDWR�SHU�WHUPLQL�H�FODXVROH�VLIIDWWH�FKH��SXU�LQFOXGHQGR�TXDOFKH�IRUPD�GL�
DUJRPHQWD]LRQH� PRUDOH�� QRQ� QHFHVVDULDPHQWH� VL� WUDGXFRQR� LQ� HVHUFL]L� GL�
LGLRVLQFUDVLD�LGHRORJLFD�GD�SDUWH�GHOO·LQWHUSUHWH��

(VSORUHUz� TXL� OD� SRVVLELOLWj� FKH� TXHVWH� WHFQLFKH� HVLVWDQR�� SXU� GRYHQGR�
SUHFLVDUH� FKH� VL� WUDWWD� DSSXQWR� GL� TXHVWR�� GL� XQD� SRVVLELOLWj�� O·LQGLYLGXD]LRQH� GL�
WHFQLFKH�DUJRPHQWDWLYH�LGRQHH�DG�DWWULEXLUH�VLJQLILFDWR�D�FODXVROH�VLIIDWWH�QRQ�q�
LGRQHD� DG� HVFOXGHUH� �H� FRPH� SRWUHEEH"�� FKH� GL� IDWWR� JOL� LQWHUSUHWL� SRVVDQR�
DQFKH� IDUH� ULFRUVR�� LQ� PDQLHUD� SL�� R� PHQR� RFFXOWD�� DG� RS]LRQL� DVVLRORJLFKH�
VIUHQDWDPHQWH� VRJJHWWLYH�� SLXWWRVWR�� TXHVWH� WHFQLFKH� SRVVRQR� VHUYLUH� GD�
SDUDPHWUR�� GD� VWUXPHQWL� GL� FRQWUROOR� SHU� OH� SUDWLFKH� DUJRPHQWDWLYH� HG�
LQWHUSUHWDWLYH�GL�IDWWR�XWLOL]]DWH��4XL�QRQ�VL�WUDWWD�GL�DWWULEXLUH�SRVWLFFH�SDWHQWL�
GL� UD]LRQDOLWj� D� SUDVVL� DUJRPHQWDWLYH� FKH� LQ� UHDOWj� VDUHEEHUR� VROWDQWR�
LGLRVLQFUDWLFKH�� OHJLWWLPDQGROH� H� QDVFRQGHQGRQH� OD� GLPHQVLRQH� UDGLFDOPHQWH�
FUHDWLYD� H� SROLWLFD�� 7XWW·DOWUR�� VL� WUDWWD� LQYHFH� GL� LQGLYLGXDUH� OH� FRQGL]LRQL�
PLQLPH�GL�FRQWUROODELOLWj�LQWHUVRJJHWWLYD�GL�SURFHGLPHQWL�LQWHOOHWWXDOL�FKH�SRVVRQR
HVVHUH� UD]LRQDOL� �FRVu� FRPH� SRVVRQR� QRQ� HVVHUOR��� (� DVWHQHUVL� GDO� VDJJLDUH�
SHUVLQR� OD� SRVVLELOLWj� FKH� WDOL� SUDWLFKH� VLDQR� DVVRJJHWWDELOL� D� ULFRVWUX]LRQH� H�
FRQWUROOR�LQWHUVRJJHWWLYR�q�XQD�VRUWD�GL�SURIH]LD�FKH�VL�DXWR�YHULILFD��YLVWR�FKH�
FRPXQTXH�TXHVWH�SUDWLFKH�VRQR�LUUD]LRQDOL�H�VRJJHWWLYH��WDQWR�YDOH�QRQ�VSUHFDUH�
WHPSR�DG�DQDOL]]DUOH��UHLWHUDQGR�LQ�WDO�PRGR�OD�GHOHJD�LQ�ELDQFR�DJOL�LQWHUSUHWL��
FKH�TXHVWR�DWWHJJLDPHQWR�YRUUHEEH�LQYHFH�VWLJPDWL]]DUH����

�����/·LQWHQ]LRQH�GHL�FRVWLWXHQWL

8QD� SULPD� VWUDWHJLD� SHU� FRQFUHWL]]DUH� LO� VLJQLILFDWR� GHOOH� FODXVROH�
FRVWLWX]LRQDOL� YDJKH� FRQVLVWH� QHO� ULFHUFDUH� O·LQWHQ]LRQH� GHL� FRVWLWXHQWL�� LQ�
DQDORJLD� FRQ� O·DUJRPHQWR� GHOO·LQWHQ]LRQH� GHO� OHJLVODWRUH� LQGLFDWR� GDOO·DUW�� ���
GHOOH�SUHOHJJL��8QD�VWUDWHJLD�LQWHUSUHWDWLYD�GL�TXHVWR�WLSR�q�PROWR�GLVFXVVD�QHOOD�
JLXULVSUXGHQ]D� FRVWLWX]LRQDOH� VWDWXQLWHQVH� �LO� FG�� RULJLQDOLVPR��� PD� q� WDOYROWD�
LPSLHJDWD�DQFKH�GDOOD�&RUWH�FRVWLWX]LRQDOH�LWDOLDQD�����

4XDQWRPHQR� QHO� GLEDWWLWR� VWDWXQLWHQVH�� LO� ULFKLDPR� DOO·LQWHQ]LRQH� SXz�
HVVHUH�DUWLFRODWR�LQ�GXH�PRGL�OLHYHPHQWH�GLYHUVL��LQ�XQ�SULPR�VHQVR��VL�VRVWLHQH�
FKH�OH�SDUROH�GHOOD�FRVWLWX]LRQH�GHYRQR�HVVHUH�LQWHUSUHWDWH�QHO�VHQVR�FKH�VL�SXz�
UDJLRQHYROPHQWH� ULWHQHUH� �DG� HVHPSLR� XWLOL]]DQGR� L� ODYRUL� SUHSDUDWRUL�� L�
UHVRFRQWL� GHL� GLEDWWLWL� DOO·$VVHPEOHD� FRVWLWXHQWH�� HFF��� DYHVVHUR� LQ� PHQWH� L�

��� 6L� YHGD� DG� HV�� &RUWH� FRVWLWX]LRQDOH� Q�� ���������� FRPPHQWDWD� DGHVLYDPHQWH� GD� 0��
'RJOLDQL��,O�©SRVWRª�GHO�GLULWWR�FRVWLWX]LRQDOH��LQ�©*LXULVSUXGHQ]D�FRVWLWX]LRQDOHª��������SS�����������



��

FRVWLWXHQWL� TXDQGR� KDQQR� UHGDWWR� FLDVFXQ� DUWLFROR� GHOOD� FRVWLWX]LRQH� �RULJLQDO�
LQWHQW���,Q�XQ�VHFRQGR�VHQVR��VL�VRVWLHQH�FKH�LO�VLJQLILFDWR�ULOHYDQWH�q�TXHOOR�FKH�
OH�SDUROH�DYHYDQR�DO�WHPSR�LQ�FXL�OD�FRVWLWX]LRQH�IX�UHGDWWD��RULJLQDO�PHDQLQJ������

/·LPSRVWD]LRQH� RULJLQDOLVWD� LQFRQWUD�� D� PLR� PRGR� GL� YHGHUH�� QRWHYROL�
GLIILFROWj�� 0L� OLPLWHUz� TXL� DG� LQGLFDUQH� GXH�� XQD� VHULH� GL� GLIILFROWj�
HSLVWHPRORJLFKH�� UHODWLYH� DOO·DSSOLFD]LRQH� GL� TXHVWD� WHFQLFD� DOO·LQWHUSUHWD]LRQH�
FRVWLWX]LRQDOH��H�XQD�VHULH�GL�GLIILFROWj��SL��UDGLFDOL��UHODWLYH�DOOD�OHJLWWLPLWj�VWHVVD�
GHO�ULFRUVR�D�TXHVWD�VWUDWHJLD�LQWHUSUHWDWLYD��

3HU�TXDQWR�ULJXDUGD�OD�SULPD�VHULH�GL�GLIILFROWj�FKH�DIIOLJJRQR�OD�VWUDWHJLD�
RULJLQDOLVWD�RFFRUUH�ULFRUGDUH�FKH�HVVD��FRPH�RJQL�WHFQLFD�DUJRPHQWDWLYD�FKH�VL�
EDVD� VXOO·LQWHQ]LRQH� GHO� OHJLVODWRUH�� GHYH� OD� SURSULD� SODXVLELOLWj� DG� XQD� VHULH� GL�
IDWWRUL�� WUD� L� TXDOL�� OD� YLFLQDQ]D� FURQRORJLFD� WUD� OD� SURPXOJD]LRQH� GHO� WHVWR� GD�
LQWHUSUHWDUH� H� O·RFFDVLRQH� GHOO·LQWHUSUHWD]LRQH�� H� OD� SRVVLELOLWj� GL� ULFRVWUXLUH� LQ�
PDQLHUD� VXIILFLHQWHPHQWH� DWWHQGLELOH� OD� YRORQWj� ULOHYDQWH�� (QWUDPEH� TXHVWH�
FRQGL]LRQL� QRQ� YHQJRQR� VRGGLVIDWWH�� R� OR� VRQR� LQ� PDQLHUD� PROWR� GHEROH�� QHO�
FDVR�GHOO·LQWHUSUHWD]LRQH�FRVWLWX]LRQDOH���

,QIDWWL�OH�FRVWLWX]LRQL��FRPH�DEELDPR�YLVWR��VRQR�IDWWH�SHU�GXUDUH�D�OXQJR�
H�VSHVVR�GHYRQR�HVVHUH�DSSOLFDWH�DG�XQD�UHDOWj�VRFLDOH�PROWR�GLYHUVD�ULVSHWWR�D�
TXHOOD� HVLVWHQWH� DO� WHPSR� GHL� FRVWLWXHQWL�� HG� q� SURSULR� SHU� TXHVWR� FKH� QHOOH�
FRVWLWX]LRQL� WURYLDPR� LQ� DEERQGDQ]D� WHUPLQL� JHQHULFL� HG� LQGHWHUPLQDWL��
GHVWLQDWL�DG�HVVHUH�DSSOLFDWL�GL�YROWD�LQ�YROWD�D�VLWXD]LRQL�QXRYH�VHQ]D�FKH�D�WDO�
ILQH� VLD� QHFHVVDULR� PRGLILFDUH� IRUPDOPHQWH� LO� WHVWR� GHOOD� FRVWLWX]LRQH�� 0D� DO�
FRQWHPSR�� SL�� VL� DOORQWDQD� QHO� WHPSR� O·DWWR� GL� SURPXOJD]LRQH� GHOOD�
FRVWLWX]LRQH�� PDJJLRUPHQWH� LPSUREDELOH� GLYHQWD� O·LGHD� FKH� FHUWH� IDWWLVSHFLH�
IRVVHUR�VWDWH�SUHYLVWH�H�SUHYHGLELOL�GDL�FRVWLWXHQWL��HG�LPSODXVLELOH�LO�ULFRUVR�DOOD�
ORUR� YRORQWj� R� DO� VLJQLILFDWR� FKH� OH� SDUROH� DYHYDQR� DO� PRPHQWR� VWRULFR� GHOOD�
SURPXOJD]LRQH���

,QROWUH�� SXz� HVVHUH� PROWR� GLIILFLOH� DFFHUWDUH� LQ� PDQLHUD� VXIILFLHQWHPHQWH�
SUHFLVD�XQ·XQLFD�YRORQWj�LQ�XQ�RUJDQR�FRPSOHVVR�FRPH�XQ·DVVHPEOHD�FRVWLWXHQWH��
GLYLVR� SROLWLFDPHQWH� H� FXOWXUDOPHQWH� H� FKH� VSHVVR�� HVDWWDPHQWH� SHU� TXHVWR�
PRWLYR��UDJJLXQJH�DFFRUGL�VROR�VXOOD�EDVH�GL�IRUPXOD]LRQL�HVWUHPDPHQWH�YDJKH�
H� JHQHULFKH���� (� OR� VWHVVR� SXz� GLUVL� SHU� OD� YDULDQWH� UHODWLYD� DO� VLJQLILFDWR�

��� 3HU� XQD� VLQWHWLFD� SUHVHQWD]LRQH� H� GLVFXVVLRQH� GL� TXHVWH� WHRULH�� :�� :DOXFKRZ�� $�
&RPPRQ�/DZ�7KHRU\�RI�-XGLFLDO�5HYLHZ��7KH�/LYLQJ�7UHH��&DPEULGJH�8�3���&DPEULGJH��������SS�����
����

���4XHVWD�FLUFRVWDQ]D�SXz�SUHVHQWDUVL�DQFKH�D�OLYHOOR�GL�OHJLVOD]LRQH�LQIUD�FRVWLWX]LRQDOH��
VL�YHGD�LO�FDVR�GHOOD�OHJLVOD]LRQH�´GL�PHUD�IRUPXODµ��VX�FXL�*��7DUHOOR��/·LQWHUSUHWD]LRQH�GHOOD�OHJJH��
FLW��� SS�� �������� �H� LQIDWWL� 7DUHOOR� RVVHUYD� FKH� SHU� O·LQWHUSUHWD]LRQH� GL� GLVSRVL]LRQL� VLIIDWWH�
O·DUJRPHQWR�SVLFRORJLFR��EDVDWR�VXOO·LQWHQ]LRQH�GHO�OHJLVODWRUH��q�LQVHUYLELOH���



��

RULJLQDULR� GHL� WHUPLQL� �FRQ� TXDOH� JUDGR� GL� VLFXUH]]D� VL� SXz� DIIHUPDUH� GL� DYHU�
LQGLYLGXDWR�LO�VLJQLILFDWR�XQLYRFDPHQWH�XWLOL]]DWR�DO�WHPSR�GHOOD�UHGD]LRQH�GHOOD�
FRVWLWX]LRQH"� FRQ� XQ� GL]LRQDULR� GHOO·HSRFD"� H� FKL� VRQR� L� SDUODQWL� GL�
ULIHULPHQWR"���/·XQLFD�FRVD�FKH�VL�SXz�DIIHUPDUH�FRQ�FHUWH]]D�q�FKH��TXDQGR�L�
FRVWLWXHQWL� KDQQR� XWLOL]]DWR� HVSUHVVLRQL� FRPH� ´XJXDJOLDQ]Dµ�� ´OLEHUWjµ�� R�
´WUDWWDPHQWL�FRQWUDUL�DO�VHQVR�GL�XPDQLWjµ��H�QRQ�HVSUHVVLRQL�FRPH�©LO�QXPHUR�
GHL� GHSXWDWL� q� GL� VHLFHQWRWUHQWDª� �DUW�� ��� FRVW���� HVVL� KDQQR� LQWHVR� IDUH�
HVDWWDPHQWH�TXHVWR��XWLOL]]DUH� WHUPLQL�JHQHULFL�H�YDOXWDWLYDPHQWH�FRQQRWDWL��GD�
LQWHUSUHWDUH�VHFRQGR�OH�FLUFRVWDQ]H�H�FRQ�XQ·DUJRPHQWD]LRQH�FKH�QRQ�SXz�FKH�
HVVHUH��DOPHQR�LQ�SDUWH��PRUDOH���

,Q�VHFRQGR�OXRJR��H�D�SDUWH�OH�GLIILFROWj�HSLVWHPRORJLFKH�LQVLWH�LQ�TXHVWD�
PHWRGRORJLD� LQWHUSUHWDWLYD�� FL� VL� SXz� UDJLRQHYROPHQWH� FKLHGHUH� SHUFKp� HVVD�
GRYUHEEH� HVVHUH� ULWHQXWD� UHDOPHQWH� DGHJXDWD� DOOD� QDWXUD� GHOO·RJJHWWR� GD�
LQWHUSUHWDUH�� /D� PHWRGRORJLD� RULJLQDOLVWD� SUHVXSSRQH� LQIDWWL� XQD� FRQFH]LRQH�
GHOOD�FRVWLWX]LRQH�FRPH�RJJHWWR�VWDWLFR��OD�FXL�LGHQWLWj�q�SHUIHWWDPHQWH�ILVVDWD�DO�
PRPHQWR� GHOOD� VXD� SURPXOJD]LRQH�� H� GHYH� UHVWDUH� ILVVDWD� D� TXHO� PRPHQWR�� LO�
ULFRUVR� DOO·LQWHQ]LRQH� GHL� FRVWLWXHQWL� VDUHEEH� LQIDWWL� XQ� PRGR� SHU� HYLWDUH� FKH�
O·LQWHUSUHWD]LRQH� FRVWLWX]LRQDOH� VL� WUDVIRUPL� LQ� XQD� VRVWDQ]LDOH� UHYLVLRQH�
FRVWLWX]LRQDOH���

,O�SXQWR�q�FKH�TXHVWD�FRQFH]LRQH�GHOOD�FRVWLWX]LRQH�q�LQDGHJXDWD��SHUFKp�
SUHVXSSRQH�XQD� LQGHELWD�DVVLPLOD]LRQH�GHOO·RJJHWWR�´FRVWLWX]LRQHµ�DOOD� OHJJH����
XQR� VWUXPHQWR� SHU� ULVROYHUH� SL�� R� PHQR� VSHFLILFL� FRQIOLWWL� GL� LQWHUHVVL� H�
SUREOHPL�GL�FRRUGLQD]LRQH� WUD� L�FRQVRFLDWL��0D� OH�FRVWLWX]LRQL�FRQWHPSRUDQHH�
QRQ� VRQR� �VROR�� TXHVWR�� VRQR� LQYHFH� DWWL� IRQGDWLYL� GL� XQ� RUGLQH� VRFLDOH��
SURJUDPPL�GL�DPSLR�UHVSLUR�H�GHVWLQDWL�D�GXUDUH�D�OXQJR��H�TXLQGL�DG�DGDWWDUVL��
JXLGDQGROD�� DG� XQD� UHDOWj� LQ� PRYLPHQWR�� /D� SUHVHQ]D� GL� WHUPLQL� H� FRQFHWWL�
YDOXWDWLYL�QHOOH�FRVWLWX]LRQL�VHUYH�SURSULR�D�TXHVWR��D�WHVWLPRQLDUH�O·DGHVLRQH�GL�
XQD� VRFLHWj� D� FHUWL� YDORUL� �HJXDJOLDQ]D�� OLEHUWj�� HFF��� PDQWHQHQGR� DSHUWD�� DOOR�
VWHVVR� WHPSR�� OD� GLVFXVVLRQH� VXO� VLJQLILFDWR� GL� TXHL� YDORUL�� R� TXDQWRPHQR� VXO�
VLJQLILFDWR� FKH� HVVL� SRVVRQR� DYHUH� GL� YROWD� LQ� YROWD� LQ� XQD� UHDOWj� VRFLDOH� FKH�
FDPELD� QHO� WHPSR��� ²� GRYH� TXHVWD� GLVFXVVLRQH� VL� GRYUj� VYROJHUH� q� SRL� XQD�

���(��'LFLRWWL��&RPH�LQWHUSUHWDUH�OD�&RVWLWX]LRQH"��LQ�©5DJLRQ�SUDWLFDª�����������SS�����������
���&IU��-��:DOGURQ��9DJXHQHVV�LQ�/DZ�DQG�/DQJXDJH��6RPH�3KLORVRSKLFDO�,VVXHV�� LQ�©&DOLIRUQLD�

/DZ�5HYLHZª��YRO������������SS�����������©VRPHWLPHV�WKH�SRLQW�RI�D�OHJDO�SURYLVLRQ�PD\�EH�WR�
VWDUW� D� GLVFXVVLRQ� UDWKHU� WKDQ� VHWWOH� LW�� DQG� WKLV� PD\� EH� SDUWLFXODUO\� WUXH� RI� WKH� FRQVWLWXWLRQDO�
SURYLVLRQV�WKDW�DLP�DW�UHVWULFWLQJ�DQG�JRYHUQLQJ�OHJLVODWLRQª��S��������*��3RVWHPD��,Q�'HIHQVH�RI�
¶)UHQFK�1RQVHQVH·��FLW���©5LJKWV�FODLPV�GR�QRW�FORVH�RII�DUJXPHQW��WKH\�LQYLWH�LWª��S��������



��

TXHVWLRQH� DSHUWD���� VH� VROR� LQ� 3DUODPHQWR� H� QHOO·RSLQLRQH� SXEEOLFD�� RSSXUH�
DQFKH�LQ�VHGH�JLXGL]LDULD���

6H� q� FRVu�� DOORUD� q� VEDJOLDWR� ILVVDUH� OH� FODXVROH� GL� TXHVWR� SURJUDPPD� DOOH�
LQWHQ]LRQL�GHL�ORUR�HVWHQVRUL�H�QRQ�LQYHFH�ODVFLDUH�FKH�VL�HYROYDQR�LQVLHPH�DOOD�
VRFLHWj�FXL�VL�GHYRQR�DSSOLFDUH�����

�����/D�FRVFLHQ]D�VRFLDOH

,O� SHULFROR� GHOO·RVVLILFD]LRQH� GHOOH� FODXVROH� FRVWLWX]LRQDOL� YLHQH� LQYHFH�
HYLWDWR� GD� XQD� VHFRQGD� VWUDWHJLD� LQWHUSUHWDWLYD�� FKH� QHOO·LQWHUSUHWD]LRQH� GHL�
FRQFHWWL� JHQHULFL� H� YDOXWDWLYL� LQYLWD� O·LQWHUSUHWH� D� IDUH� ULIHULPHQWR� DOOD� PRUDOH�
VRFLDOH� GHOOD� FRPXQLWj�� ,Q� WDO� FDVR� GXQTXH� O·LQWHUSUHWH� XWLOL]]D� R� GRYUHEEH�
XWLOL]]DUH�L�FRQFHWWL�YDOXWDWLYL�HVSUHVVL�QHOOH�FODXVROH�FRVWLWX]LRQDOL�QRQ�LQ�SULPD�
SHUVRQD��SHU�FRVu�GLUH��PD� LQ�RUDWLR�REOLTXD��RYYHUR�´WUD�YLUJROHWWHµ��XWLOL]]DQGR�
FULWHUL�FRQGLYLVL�GDOOD�FRPXQLWj�GL�ULIHULPHQWR��RVVLD�GDOOD�PRUDOH�VRFLDOH�R�GDOOD�
FRVFLHQ]D�VRFLDOH�����

4XHVWD� VWUDGD� VHPEUD� SURPHWWHQWH�� LQ� ILQ� GHL� FRQWL�� FRPH� QRWDWR� SRFR�
VRSUD�� q� YLWDOH� FKH� FHUWH� FODXVROH� FRVWLWX]LRQDOL� VLDQR� LQWHUSUHWDWH� LQ� PDQLHUD�
´HYROXWLYDµ�� GXQTXH� WHQHQGR� FRQWR� GHOO·HYROX]LRQH� GHOOD� FRVFLHQ]D�� R� GHOOD�
VHQVLELOLWj�� VRFLDOH�� (� LQIDWWL� XQD� PHWRGRORJLD� GL� TXHVWR� WLSR� q� VWDWD� XWLOL]]DWD�
QRQ� VROR� SHU� FRQFUHWL]]DUH� LO� VLJQLILFDWR� GL� FODXVROH� LQGHWHUPLQDWH�� YDOXWDWLYH��
HFF���PD�DQFKH�SHU�FUHDUH�QXRYL�GLULWWL�VIUXWWDQGR�OD�IRUPXOD�GHO�ULFRQRVFLPHQWR�
GHL�GLULWWL�LQYLRODELOL�FRQWHQXWD�QHOO·DUW����FRVW�����

���(�PDWHULD�GL�GLEDWWLWR�WUD�VRVWHQLWRUL�GHL�PRGHOOL�SOXUDOLVWL�H�PLQLPDOLVWL��Y��QRWD�����
���*��=DJUHEHOVN\��6WRULD�H�FRVWLWX]LRQH��LQ�*��=DJUHEHOVN\��3�3��3RUWLQDUR��-��/XWKHU��D�FXUD�

GL���,O�IXWXUR�GHOOD�FRVWLWX]LRQH��(LQDXGL��7RULQR��������SS���������$��.DYDQDJK��7KH�,GHD�RI�D�/LYLQJ�
&RQVWLWXWLRQ��LQ�©&DQDGLDQ�-RXUQDO�RI�/DZ�DQG�-XULVSUXGHQFHª��YRO������������SS����������

���6XOOD�SRVVLELOLWj�FKH�L�JLXGLFL�QRQ�IDFFLDQR�XQ�XVR�GLUHWWR�GHOOH�HVSUHVVLRQL�YDOXWDWLYH��
PD�ULQYLLQR�DOOH�YDOXWD]LRQL�GLIIXVH�QHOOD�FRPXQLWj�GL�ULIHULPHQWR��FIU��&��$OFKXUUyQ��(��%XO\JLQ��
/RV�OtPLWHV�GH�OD�OyJLFD�\�HO�UD]RQDPLHQWR�MXUtGLFR����������LQ�&��$OFKXUUyQ��(��%XO\JLQ��$QiOLVLV�OyJLFR�\�
GHUHFKR�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV�� 0DGULG�� ������ SS�� �������� �VSHF�� SS�� ����������
-�-�� 0RUHVR�� ,Q� 'HIHQFH� RI� ,QFOXVLYH� /HJDO� 3RVLWLYLVP�� LQ�� 3�� &KLDVVRQL� �HG�� E\��� 7KH� /HJDO� 2XJKW��
*LDSSLFKHOOL�� 7RULQR�� ������ 3�� 1DYDUUR�� /D� DSOLFDFLyQ� QHXWUDO� GH� ORV� FRQFHSWRV� YDORUDWLYRV�� LQ� 3��
&RPDQGXFFL�� 5�� *XDVWLQL� �D� FXUD� GL��� $QDOLVL� H� GLULWWR� ������ 5LFHUFKH� GL� JLXULVSUXGHQ]D� DQDOLWLFD��
*LDSSLFKHOOL��7RULQR��������SS���������/D�GLVWLQ]LRQH� WUD�XVR�GLUHWWR�H�XVR� WUD�YLUJROHWWH�GHJOL�
HQXQFLDWL�YDOXWDWLYL�ULVDOH�D�5��+DUH��7KH�/DQJXDJH�RI�0RUDOV��&ODUHQGRQ�3UHVV��2[IRUG��������SS��
��������� VXO�SXQWR��FIU��%��&HODQR��'LDOHWWLFD�GHOOD� JLXVWLILFD]LRQH�SUDWLFD��6DJJLR� VXOOD� OHJJH�GL�+XPH��
*LDSSLFKHOOL��7RULQR��������SS���������,G���&RPH�GHYH�HVVHUH�OD�GLVFLSOLQD�FRVWLWX]LRQDOH�GHL�GLULWWL"��FLW��

��� 6L� WUDWWD� GL� XQD� WHVL� HVWUHPDPHQWH� ULFRUUHQWH�� FIU�� DG� HV�� *�� )DVVz�� ,O� JLXGLFH� H�
O·DGHJXDPHQWR� GHO� GLULWWR� DOOD� UHDOWj� VWRULFR�VRFLDOH�� FLW��� $�� %DUEHUD�� $UW�� ��� LQ� &RPPHQWDULR� GHOOD�
&RVWLWX]LRQH��3ULQFLSL� IRQGDPHQWDOL��$UWW�������� D�FXUD�GL�*��%UDQFD��=DQLFKHOOL�²�,O�)RUR� ,WDOLDQR��
%RORJQD�5RPD�� ������ SS�� �������� $�� &RUDVDQLWL�� 1RWH� LQ� WHPD� GL� GLULWWL� IRQGDPHQWDOL�� ,� GLULWWL�
IRQGDPHQWDOL�� LQYLRODELOL� GHOO·XRPR�� LQ� ©'LULWWR� H� VRFLHWjª�� ������ SS�� �������� �VSHF�� S�� ������ 1HOOD�



��

0D� DQFKH� TXHVWD� VWUDGD� SUHVHQWD� DOFXQL� SUREOHPL�� ,Q� SULPR� OXRJR�� q�
TXHVWLRQH�DIIDWWR�FRQWLQJHQWH�VH�XQD�GLVSRVL]LRQH�FRQWHQJD�R�PHQR�XQ�ULQYLR�
DOOH� YDOXWD]LRQL� GLIIXVH� QHO� FRUSR� VRFLDOH�� FRVD� FKH� WDOYROWD� HIIHWWLYDPHQWH�
DFFDGH���� PHQWUH� LQ� DOWUL� FDVL� O·XVR� GL� TXHVWH� IRUPXOH� VHPEUD� GHPDQGDUH� DO�
JLXGLFH� XQD� YDOXWD]LRQH� R� XQ� DFFHUWDPHQWR� GL� WLSR� GLYHUVR�� D� YROWH� GL� WLSR�
WHFQLFR�� DG� HVHPSLR�� PD� DOWUH� YROWH� GLUHWWDPHQWH� PRUDOH���� (� SURSULR�
TXHVW·XOWLPR� VHPEUD� LO� FDVR� GHOOH� HVSUHVVLRQL� YDOXWDWLYH� FRQWHQXWH� QHOOH�
GLVSRVL]LRQL�FRVWLWX]LRQDOL��FKH�GL�VROLWR�QRQ�IDQQR�ULQYLR�D�YDOXWD]LRQL�´VRFLDOLµ�
PD� D� YDOXWD]LRQL� PRUDOL�� 2UD�� LQ� XQ� VHQVR� q� RYYLR� FKH� OH� YDOXWD]LRQL� PRUDOL�
GLSHQGRQR�GDOOD�VRFLHWj�GL�ULIHULPHQWR����PD�WXWWDYLD�XQD�FRVD�q� LPSHJQDUVL� LQ�
XQ·DUJRPHQWD]LRQH� PRUDOH� �FHUWR� LQIOXHQ]DWD�� FRPH� YHGUHPR�� GD�
FRQGL]LRQDPHQWL� VRFLDOL� GL� TXDOFKH� WLSR�� SHU� ULFRVWUXLUH� LO� VLJQLILFDWR� GL� XQ�
WHUPLQH� YDOXWDWLYR�� H� DOWUD� FRVD� q� ULFRVWUXLUH� WDOH� VLJQLILFDWR� VXOOD� EDVH� GL� XQD�
ULOHYD]LRQH� VWDWLVWLFD� GHOOH� FRQYLQ]LRQL� PHGLDPHQWH� GLIIXVH� QHOOD� VRFLHWj�� (�
TXHVWR� SHUDOWUR� FL� SRUWD� DG� XQD� VHFRQGD� VHULH� GL� GXEEL� VX� XQD� VLPLOH�
PHWRGRORJLD����

,Q� VHFRQGR� OXRJR� LQIDWWL�� H� DQFKH� DPPHWWHQGR� FKH� OH� GLVSRVL]LRQL� FKH�
FRQWHQJRQR� WHUPLQL� YDOXWDWLYL� VL� GHEEDQR� LQWHUSUHWDUH� FRQ� XQD� PHWRGRORJLD�
´VRFLRORJL]]DQWHµ�� FL� VL� SXz� FKLHGHUH� VH� WDOH� PHWRGRORJLD� VLD� HIIHWWLYDPHQWH�
SUDWLFDELOH� LQ� VHGH� JLXULVGL]LRQDOH�� LO� JLXGLFH� SXz� QRQ� HVVHUH� DGHJXDWDPHQWH�
DWWUH]]DWR� SHU� FRPSLHUH�� LQ� PDQLHUD� DFFXUDWD�� LQGDJLQL� GL� WLSR� VRFLRORJLFR� VX�
TXDOH�VLD�OD�SRUWDWD�HIIHWWLYD�GHO�FULWHULR�YDOXWDWLYR�LQ�TXHVWLRQH�DOO·LQWHUQR�GHOOD�
FRPXQLWj�GL�ULIHULPHQWR��q�GXEELR�TXLQGL�FKH�HJOL�VLD�LQ�JUDGR�GL�LQGLYLGXDUH�XQ�
FDPSLRQH�ULOHYDQWH�H�GL�WUDUQH�LQ�PDQLHUD DWWHQGLELOH�FULWHUL�GL�YDOXWD]LRQH�����

&KLHGLDPRFL�DG�HVHPSLR�VH��SHU�LQGLYLGXDUH�FLz�FKH�SUHVFULYH�OD�FRVFLHQ]D�
VRFLDOH�� VLD� VXIILFLHQWH� IDUH� VHPSOLFHPHQWH� ULIHULPHQWR� D� FLz� FKH� SHQVD� OD�
PDJJLRUDQ]D�GHL�SDUWHFLSDQWL��,QQDQ]LWXWWR��O·LQGLYLGXD]LRQH�GL�XQD�PDJJLRUDQ]D��
VSHFLDOPHQWH�LQ�XQ�DPELWR�WDOPHQWH�YDVWR�H�LQIRUPH�FRPH�´OD�VRFLHWjµ�QHO�VXR�
FRPSOHVVR�� QRQ� q� DIIDUH� VHPSOLFH� Qp� GHO� WXWWR� WUDVSDUHQWH�� H� LO� WHRUHPD�

JLXULVSUXGHQ]D� FRVWLWX]LRQDOH� LO� FRQFHWWR� GL� FRVFLHQ]D� VRFLDOH� q� SL�� VSHVVR� XWLOL]]DWR� FRPH�
VWUXPHQWR�SHU�LQGLYLGXDUH�SRVVLELOL�´OLPLWL�LPSOLFLWLµ�GHL�GLULWWL��Y��DG�HV��&RUWH�FRVWLWX]LRQDOH�Q��
�����������

���&Lz�q�IUHTXHQWH�QHOOD�OHJLVOD]LRQH�LQID�FRVWLWX]LRQDOH��DG�HV��©DWWL�FKH��VHFRQGR�LO�FRPXQH�
VHQWLPHQWR��RIIHQGRQR�LO�SXGRUHª��DUW������FRG��SHQ����©DWWL� FRQWUDUL�DOOD�SXEEOLFD�GHFHQ]Dª��DUW������
FRG��SHQ����©SDUWLFRODUL�LPSUHVVLRQDQWL�R�UDFFDSULFFLDQWL��>«@�LQ�PRGR�GD�SRWHU�WXUEDUH�LO�FRPXQH�
VHQWLPHQWR�GHOOD�PRUDOHª��DUW�����O��Q�����������FG��OHJJH�VXOOD�VWDPSD���

���&IU��(��'LFLRWWL��,QWHUSUHWD]LRQH�GHOOD�OHJJH�H�GLVFRUVR�UD]LRQDOH��*LDSSLFKHOOL��7RULQR��������
SS�����������

��� 3HU� XQD� DQDOLVL� ILORVRILFD� GHOO·LGHD� GHOOD� GLSHQGHQ]D� VRFLDOH� GHL� YDORUL� PRUDOL�� -�� 5D]��
7KH�3UDFWLFH�RI�9DOXH��2[IRUG�8�3���2[IRUG���������

���&IU��(��'LFLRWWL��,QWHUSUHWD]LRQH�GHOOD�OHJJH�H�GLVFRUVR�UD]LRQDOH��FLW���S�������
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GHOO·LPSRVVLELOLWj� GL� $UURZ� PRVWUD� FKH� OH� PDJJLRUDQ]H�� OXQJL� GDOO·HVVHUH� HQWLWj�
ILVVH� H� SUHGHWHUPLQDWH�� VRQR� HQWLWj� FKH� VL� DJJUHJDQR� LQ� PRGL� VLQFURQLFDPHQWH
YDULDELOL�� ,QROWUH�� YL� q� XQD� GLIIHUHQ]D� WUD� OD� PHUD� ULOHYD]LRQH� GL� FLz� FKH� q�
HIIHWWLYDPHQWH� DSSURYDWR�GLVDSSURYDWR� GD� SDUWH� �GHOOD� PDJJLRUDQ]D"�� GHL�
PHPEUL� GL� XQ� JUXSSR� VRFLDOH�� H� O·DFFHUWDPHQWR� GHL� FULWHUL� XWLOL]]DWL� LQ� TXHOOD�
VRFLHWj� QHO� JLXGL]LR� GL�DSSURYD]LRQH�GLVDSSURYD]LRQH�� OH� GXH� DWWLYLWj� SRVVRQR�
DYHUH� XQ� HVLWR� GLIIHUHQWH�� SHUFKp� L� PHPEUL� GHOOD� FRPXQLWj� SRVVRQR� VEDJOLDUVL�
QHOO·DSSOLFDUH�L�SURSUL�FULWHUL��L�FULWHUL�SRVVRQR�QRQ�HVVHUH�GHO�WXWWR�WUDVSDUHQWL�D�
WXWWL� L� SDUWHFLSDQWL���� 4XHVW·XOWLPD� RVVHUYD]LRQH� SXz� IRUVH� HVVHUH� FKLDULWD�
XWLOL]]DQGR�FRPH�DQiORJRQ� LO� IXQ]LRQDPHQWR�GHO� OLQJXDJJLR�� VDUHEEH�IXRUYLDQWH�
SHQVDUH� FKH� OH� UHJROH� GL� XQD� OLQJXD� �SHU� HVHPSLR� O·LWDOLDQR�� FRLQFLGDQR�
LQWHUDPHQWH�FRQ�JOL�XVL�GL�IDWWR�SUDWLFDWL�GD�FKL�SDUOD�LWDOLDQR��SHU�O·RYYLD�UDJLRQH�
FKH� L� SDUODQWL� SRWUHEEHUR� RFFDVLRQDOPHQWH�� R� DQFKH� IUHTXHQWHPHQWH�� VEDJOLDUH
QHOO·XVR�GHOOH� UHJROH�GHOOD� OLQJXD��2YYLDPHQWH� UHVWD�DSHUWD� OD�SRVVLELOLWj�FKH� OD�
OLQJXD� VL� HYROYD� ²� HYROX]LRQH� FKH� SXz� DYYHQLUH� SURSULR� LQFRUSRUDQGR��
JUDGXDOPHQWH�� TXHOOL� FKH� LQ� SUHFHGHQ]D� HUDQR� FRQVLGHUDWL� HUURUL�� TXHVWR� q�
FHUWDPHQWH�SRVVLELOH��H�IRUVH�q�LO�PRGR�WLSLFR�GL�HYROYHUVL�GHOOH�OLQJXH�QDWXUDOL��
PD�FLz�QRQ�WRJOLH��DQ]L��D�EHQ�YHGHUH�LPSOLFD��FKH��LQ�XQ�FHUWR�PRPHQWR��DOFXQL�
XVL�GHOOH�UHJROH�OLQJXLVWLFKH��DQFKH�VH�GL�IDWWR�SUDWLFDWL�GD�DOFXQL�SDUODQWL��VRQR�
VEDJOLDWL����

,Q�WHU]R�OXRJR��SXz�HVVHUH�HVWUHPDPHQWH�GLIILFLOH�WUDUUH�GDOOD�´VRFLHWjµ��R�
DQFKH� VROR� GDOOD� PDJJLRUDQ]D� GL� HVVD�� FULWHUL� XQLYRFL� GL� YDOXWD]LRQH�� DQ]L� LQ�
VRFLHWj� FRPSOHVVH�� QRQ� RPRJHQHH� H� SOXUDOLVWH�� q� SL�� SUREDELOH� FKH� DFFDGD�
HVDWWDPHQWH� LO� FRQWUDULR���� ,Q� VRFLHWj� SURIRQGDPHQWH� SOXUDOLVWH� FRPH� TXHOOH�
FRQWHPSRUDQHH�� TXDO� q� LO� VLJQLILFDWR� GL� GLJQLWj�� R� GL� ODLFLWj�� R� GL� HJXDJOLDQ]D��
JDUDQWLWR�GDOOD�FRVFLHQ]D�VRFLDOH"�

,Q�TXDUWR�OXRJR��LQILQH��XQD�PHWRGRORJLD�LQWHUSUHWDWLYD�GL�TXHVWR�WLSR�SXz�
SRUWDUH�� DOPHQR� LQ� DOFXQL� FDVL�� DG� XQD� VRUWD� GL� FLUFROR� YL]LRVR�� R� GL� FRUWR�

���%��&HODQR��&RPH�GHYH� HVVHUH� OD�GLVFLSOLQD� FRVWLWX]LRQDOH�GHL�GLULWWL"�� FLW��� -�&��%D\yQ��'HUHFKR��
FRQYHQFLRQDOLVPR� \� FRQWURYHUVLD�� LQ� 3�� 1DYDUUR�� 0�� &�� 5HGRQGR� �FRPS���� /D� UHOHYDQFLD� GHO� GHUHFKR��
(QVD\RV�GH�ILORVRItD�MXUtGLFD��PRUDO�\�SROtWLFD��*HGLVD��%DUFHORQD��������SS���������VSHF��SS����������

��� 3UREOHPD� TXHVWR� HYLGHQWHPHQWH� QRQ� DYYHUWLWR� GDOOD� &RUWH� FRVWLWX]LRQDOH�� TXDQGR�
DIIHUPD�DSRGLWWLFDPHQWH�FKH�QRQ�FRQWUDVWD�FRQ�LO�SULQFLSLR�GL�WDVVDWLYLWj�H�GHWHUPLQDWH]]D�XQD�
GLVSRVL]LRQH�SHQDOH�FKH�ULFKLDPD�©YDORUL�HWLFR�VRFLDOL�RJJHWWLYDPHQWH�DFFHUWDELOL�GDOO·LQWHUSUHWHª�
�&RUWH�FRVWLWX]LRQDOH�Q�������������R�FKH�©SRQH�FRPH�WHUPLQH�GL� ULIHULPHQWR�GHOO·RIIHVD�TXHO�
¶FRQWHQXWR� PLQLPR·�� FRPXQH� DOOH� GLYHUVH� FRQFH]LRQL� HWLFKH� SUHVHQWL� QHOOD� VRFLHWj�
FRQWHPSRUDQHD�� FKH� VL� LGHQWLILFD� VRVWDQ]LDOPHQWH� ¶QHO� ULVSHWWR� GHOOD� SHUVRQD� XPDQD·ª� �&RUWH�
FRVWLWX]LRQDOH�Q������������

6XL� SUREOHPL� FKH� VL� SRQJRQR� DO� ´JLXGLFH�VRFLRORJRµ�� FIU�� LQ� JHQHUDOH� 0�� 7DUXIIR�� /D�
PRWLYD]LRQH� GHOOH� GHFLVLRQL� IRQGDWH� VX� VWDQGDUGV� �������� LQ� 3�� &RPDQGXFFL�� 5�� *XDVWLQL� �D� FXUD� GL���
/·DQDOLVL�GHO�UDJLRQDPHQWR�JLXULGLFR��YRO��,,��*LDSSLFKHOOL��7RULQR��������SS����������



��

FLUFXLWR�� QRQ� ORJLFR� PD� DVVLRORJLFR�� ,QIDWWL�� OD� SURFODPD]LRQH� GL� GLULWWL�
IRQGDPHQWDOL�LQ�XQD�FRVWLWX]LRQH�SOXUDOLVWD��ULJLGD�H�JDUDQWLWD�KD�OD�IXQ]LRQH�GL�
SURWHJJHUH� L� GLULWWL� GHOOH� PLQRUDQ]H� D� IURQWH� GHOOD� YRORQWj� H� GHOOH� SUHIHUHQ]H�
GHOOH� FRQWLQJHQWL� PDJJLRUDQ]H� �VL� QRWL�� QRQ� VROR� OD� PDJJLRUDQ]D� PD� DQFKH� OD�
PLQRUDQ]D�q�XQ�FRQFHWWR�VLQFURQLFDPHQWH� IOXLGR�H�PXWHYROH�� FKL� q�PLQRUDQ]D�
GLSHQGH� GDO� FRQWHVWR� GL� YROWD� LQ� YROWD� ULOHYDQWH�� LQ� TXDOFKH� VHQVR�� WXWWL� VLDPR��
SULPD� R� SRL�� PLQRUDQ]D��� 6H� q� FRVu�� LO� VHQVR� GHL� GLULWWL� IRQGDPHQWDOL� YLHQH�
LQGHEROLWR�GDOO·DUJRPHQWR�GHOOD�FRVFLHQ]D�VRFLDOH��SHUFKp�WDOL�GLULWWL�YHUUHEEHUR�
LQWHUSUHWDWL� HVDWWDPHQWH� DOOD� OXFH� GL� FLz� FRQWUR� FXL� HVVL� LQWHQGRQR� HUJHUVL� D�
JDUDQ]LD��� ²� H� QH� YLHQH� HURVR�� LQ� XQ� FHUWR� VHQVR�� LO� VLJQLILFDWR� GHOOD� ULJLGLWj�
FRVWLWX]LRQDOH������

6H�WXWWL�TXHVWL�GXEEL�VRQR�IRQGDWL�DOORUD�VRUJH�LO�VRVSHWWR�FKH��TXDQGR�ID�
DSSHOOR�DOOD�FRVFLHQ]D�VRFLDOH��LO�JLXGLFH�LQ�UHDOWj�RSHUL�XQD�VHOH]LRQH��VXOOD�EDVH�
GL� XQ� TXDOFKH� FULWHULR� YDOXWDWLYR� QRQ� HVSOLFLWDWR�� GHL� SDUDPHWUL� GL� JLXGL]LR� GD�
DSSOLFDUH�DO�FDVR�FRQFUHWR��LVRODQGROL�WUD�XQD�FRQJHULH�GL�LQSXWV�FKH�SURYHQJRQR�
GDOOD� UHDOWj� VRFLDOH�� /·DSSHOOR� DOOD� FRVFLHQ]D� VRFLDOH� SXz� GXQTXH� ULYHODUVL� XQ�
ILOWUR� PHUDPHQWH� LOOXVRULR�� H� GDOOD� GXEELD� OHJLWWLPLWj�� DOOD� GLVFUH]LRQDOLWj� GHO�
JLXGLFH��H�FRPXQTXH�UHQGHUH�PHQR�WUDVSDUHQWH�OD�VXD�GHFLVLRQH��

�����/·DUJRPHQWD]LRQH�PRUDOH��FDVL�SDUDGLJPDWLFL�HG�HTXLOLEULR�ULIOHVVLYR

'XQTXH�� OH�FRVWLWX]LRQL�FRQWHPSRUDQHH�FRQWHQJRQR�XQ�ULFFR� LQYHQWDULR�
GL� WHUPLQL� YDOXWDWLYL� HG� HPRWLYDPHQWH� FRQQRWDWL�� SDUWLFRODUPHQWH� LQ�
GLVSRVL]LRQL� DWWULEXWLYH� GL� GLULWWL� IRQGDPHQWDOL�� 4XHVWL� WHUPLQL� KDQQR�
VROLWDPHQWH� XQ� VLJQLILFDWR� FRQWURYHUVR�� H� FRPXQTXH� OD� ORUR� GLPHQVLRQH�
´FRQWURYHUVDµ� q� GHVWLQDWD� DG� HPHUJHUH� DQFKH� D� FDXVD� GHOO·LQGHWHUPLQDWH]]D� H�
JHQHULFLWj�GHOOD�IRUPXOD]LRQH�GHOOH�GLVSRVL]LRQL�DWWULEXWLYH�GL�GLULWWL��DYHQGR�WDOL�
GLVSRVL]LRQL�XQ�FDPSR�GL�DSSOLFD]LRQH�YDVWR�H�QRQ�HVDWWDPHQWH�GHOLPLWDELOH�LQ�
DQWLFLSR��q� LQHYLWDELOH�FKH�VL�SUHVHQWLQR�FDVL�GL�FRQILQH�� LQ�FXL� LO�FRQVHQVR�FKH�
FLUFRQGD�LO�QXFOHR�SL��IDPLOLDUH�GHO�GLULWWR�ODVFLD�LO�SDVVR�D�GLVSXWH�LQWHUSUHWDWLYH��

���6L�ULFRUGL�LQ�SURSRVLWR�O·RUPDL�REVROHWD�JLXULVSUXGHQ]D�GHOOD�&RUWH�FRVWLWX]LRQDOH�FKH�
JLXVWLILFDYD� XQD� SL�� LQWHQVD� SURWH]LRQH� JLXULGLFD� GHOOD� UHOLJLRQH� FDWWROLFD� LQ� TXDQWR� UHOLJLRQH�
GHOOD� PDJJLRUDQ]D� GHL� FLWWDGLQL� �©/D� PDJJLRUH� DPSLH]]D� H� LQWHQVLWj� GHOOD� WXWHOD� SHQDOH� FKH�
O·RUGLQDPHQWR�LWDOLDQR�DVVLFXUD�DOOD�UHOLJLRQH�FDWWROLFD�FRUULVSRQGH�>«@�DOOD�PDJJLRUH�DPSLH]]D�H�
LQWHQVLWj� GHOOH� UHD]LRQL� VRFLDOL� FKH� VXVFLWDQR� OH� RIIHVH� DG� HVVD�� LQ� TXDQWR� UHOLJLRQH� SURIHVVDWD�
GDOOD�PDJJLRU�SDUWH�GHJOL�LWDOLDQLª��Q������������

��� 6L� SRWUHEEH� XWLOPHQWH� LQGDJDUH� LO� SDUDJRQH� WUD� O·LQWHUSUHWD]LRQH� GHOOH� GLVSRVL]LRQL�
FRVWLWX]LRQDOL�YDOXWDWLYH�´DOOD�OXFHµ�GHOOD�FRVFLHQ]D�VRFLDOH��H�O·LQWHUSUHWD]LRQH�GHOOD�FRVWLWX]LRQH�
´DOOD�OXFHµ�GHOOD�OHJJH��



��

(��FRPH�DEELDPR�YLVWR��TXHVWH�GLVSXWH�LQWHUSUHWDWLYH�VRQR�VROLWDPHQWH�LO�IUXWWR�
GL�GLVDFFRUGL�VRVWDQ]LDOL��QRQ�QHFHVVDULDPHQWH�YHUEDOL��

,O� SXQWR� q� DOORUD� SUHQGHUH� VXO� VHULR� LO� IDWWR� FKH� TXHVWH� FODXVROH�
FRVWLWX]LRQDOL� ULFKLHGRQR� TXDOFKH� IRUPD� GL� DUJRPHQWD]LRQH� PRUDOH� �RELHWWLYR�
HOXVR� GDOOH� GXH� VWUDWHJLH� YLVWH� VRSUD��� VHQ]D� SHUz� WUDVIRUPDUOH� LQ� GHOHJKH� LQ�
ELDQFR�DJOL�LQWHUSUHWL��4XHVWR�q�SRVVLELOH"�

)RUVH�Vu��,QWDQWR��OD�VWHVVD�LQFOXVLRQH�GL�WHUPLQL�YDOXWDWLYL�H�FRQWURYHUVL�LQ�
XQ� GRFXPHQWR� QRUPDWLYR�� FRQ� XQD� FHUWD� IRUPXOD]LRQH� LQYHFH� FKH� XQ·DOWUD��
GHOLPLWD�OH�SRVVLELOLWj�GL�VFHOWD�GHOO·LQWHUSUHWH��DG�XQ�WHVWR�QRUPDWLYR��LQ�TXDQWR�
WHVWR�� QRQ� VL� SXz� IDUH� GLUH� OHWWHUDOPHQWH� WXWWR�� GDWR� XQ� FHUWR� WHVWR�� DOFXQH�
SRVVLELOL� LQWHUSUHWD]LRQL� VLFXUDPHQWH� QRQ� VRQR� FRUUHWWH���� '·DOWURQGH�� VLDPR�
VROLWDPHQWH� LQ� JUDGR� GL� LQGLYLGXDUH� DOFXQH� LSRWHVL� �UHDOL� R� LPPDJLQDULH��
VLFXUDPHQWH�FRUUHWWH�GL�DSSOLFD]LRQH�GL�XQ� WHUPLQH��Ë� LPSRUWDQWH�VRWWROLQHDUH�
FKH�TXHVWD�FDSDFLWj�GL�LQGLYLGXD]LRQH�GL�DOFXQH�GHOOH�DSSOLFD]LRQL�FRUUHWWH�H�QRQ�
FRUUHWWH�GL�XQ�WHUPLQH�FRQWURYHUVR�QRQ�LPSOLFD�FKH�DOOR�VWHVVR�WHPSR�VLDPR�LQ�
JUDGR�GL�LQGLYLGXDUH�O·XQLFD�VROX]LRQH�JLXVWD�DG�XQ�GXEELR�LQWHUSUHWDWLYR�VX�XQ�
WHUPLQH��R�WXWWH�OH�SRVVLELOL�LVWDQ]H�GL��FRUUHWWD��DSSOLFD]LRQH�GL�TXHO�WHUPLQH��/D�
QRVWUD� FDSDFLWj� GL� XVDUH� FRQFHWWL� H� ULFRQRVFHUQH� OH� LVWDQ]H� G·XVR� QRQ� ULFKLHGH�
�Qp�VL� LGHQWLILFD�FRQ�� OD�FDSDFLWj�GL�DUWLFRODUH� WXWWL� L�SRVVLELOL� VLJQLILFDWL�GL�TXHO�
FRQFHWWR��R�WXWWH�OH�VXH�SRVVLELOL�DSSOLFD]LRQL������

0D�FRVu�VLDPR�DUULYDWL�DG�XQ�SXQWR�HVWUHPDPHQWH�LPSRUWDQWH��,O�IDWWR�FKH�
HVLVWDQR� FDVL� �UHODWLYDPHQWH�� FKLDUL�� SDUDGLJPDWLFL�� GL� DSSOLFD]LRQH� FRUUHWWD� H�
QRQ� FRUUHWWD� GL� XQ� WHUPLQH� FRQWURYHUVR�� IRUQLVFH� LQIDWWL� OR� VIRQGR� VXO� TXDOH�
DUWLFRODUH� L� QRVWUL� JLXGL]L� VXL� FDVL� GXEEL� GL� DSSOLFD]LRQH� GL� TXHO� WHUPLQH�� $�
SDUWLUH�GDL�FDVL�SDUDGLJPDWLFL�q�SRVVLELOH�VYLOXSSDUH�XQ·DUJRPHQWD]LRQH��IRUQLUH�
UDJLRQL�D� VRVWHJQR�GHOOD�HVWHQVLRQH�R�GHOOD�HVFOXVLRQH�GL�XQ�FDVR�GXEELR�GDOOD�
SRUWDWD� GHO� FRQFHWWR� FRQWURYHUVR�� ,QROWUH� JOL� VWHVVL� FDVL� SDUDGLJPDWLFL� VRQR�
VWDELOL� PD� VROR� LQ� PDQLHUD� FRQWLQJHQWH�� SRVVRQR� FDPELDUH� QHO� WHPSR�� H� OR�
VWHVVR� SURFHVVR� DUJRPHQWDWLYR� FKH� SDUWH� GD� FDVL� SDUDGLJPDWLFL� SXz� DUULYDUH�

���)��6FKDXHU��$Q�(VVD\�RQ�&RQVWLWXWLRQDO�/DQJXDJH��FLW���S�������,G���(DV\�&DVHV��LQ�©6RXWKHUQ�
&DOLIRUQLD�/DZ�5HYLHZª��YRO������������SS�����������GL�TXHVWR�VRQR�EHQ�FRQVDSHYROL�G·DOWURQGH�
L� FULWLFL� GHL� %LOOV� RI� 5LJKWV�� TXDQGR� ODPHQWDQR� OD� ©YHUEDO� ULJLGLW\ª� GHWHUPLQDWD� � GDOOD�
SRVLWLYL]]D]LRQH�GHL�GLULWWL�LQ�XQ�GRFXPHQWR�JLXULGLFR��FIU��-��:DOGURQ��/DZ�DQG�'LVDJUHHPHQW��FLW���
SS�� ����� ����� 7�� &DPSEHOO�� +XPDQ� 5LJKWV�� $� &XOWXUH� RI� &RQWURYHUV\�� LQ� ©-RXUQDO� RI� /DZ� DQG�
6RFLHW\ª��YRO������������SS��������

���-��5D]��7KH�7UXWK�LQ�3DUWLFXODULVP���������LQ�,G���(QJDJLQJ�5HDVRQ��2Q�WKH�7KHRU\�DQG�9DOXH�
RI� $FWLRQ�� 2[IRUG� 8�3��� 2[IRUG�� ������ SS�� �������� �VSHF�� S�� ������ -�&�� %D\yQ�� 'HUHFKR��
FRQYHQFLRQDOLVPR�\�FRQWURYHUVLD��FLW���S������



��

DOO·HVLWR� GL� ULPHWWHUH� LQ� GLVFXVVLRQH� DOFXQL� FDVL� FKH� VRQR� FRQVLGHUDWL� FKLDUL�
PDJDUL�VROR�SHU�FRQIRUPLVPR����

&RVu��SDUWHQGR�DG�HVHPSLR�GD�XQD�GHILQL]LRQH�PROWR�JHQHULFD�GHOOD�OLEHUWj�
GL� PDQLIHVWD]LRQH� GHO� SHQVLHUR�� H� SUHVXSSRQHQGR� DOFXQL� YDORUL� H� RELHWWLYL�FKH�
JLXVWLILFDQR� OD� SURWH]LRQH� GL� TXHVWD� OLEHUWj� �LQ� LSRWHVL�� OR� VYLOXSSR� GHOOD�
GHPRFUD]LD� H� GHOO·DXWRQRPLD� LQGLYLGXDOH��� DYUHPR� FDVL� SDUDGLJPDWLFL� GL�
HVHUFL]LR� GL� TXHOOD� OLEHUWj� �XQ� FRPL]LR� SROLWLFR�� H� FDVL� SDUDGLJPDWLFL� GHOOD� VXD�
YLROD]LRQH��OD�FHQVXUD�QHL�FRQIURQWL�GL�XQ�JLRUQDOH�DQWLJRYHUQDWLYR���PHQWUH�VDUj�
LQFHUWR�VH�FHUWL�DOWUL�FRPSRUWDPHQWL�FRVWLWXLVFDQR�UHDOPHQWH�LVWDQ]H�GL�HVHUFL]LR�
GHOOD� OLEHUWj�LQ�TXHVWLRQH��OD�SRUQRJUDILD�� OD�SXEEOLFLWj�FRPPHUFLDOH���H�VH�FHUWL�
DOWUL�FRPSRUWDPHQWL�QH�VLDQR�XQD�YLROD]LRQH��ILQDQ]LDPHQWR�SXEEOLFR�D�JLRUQDOL�
ILOR�JRYHUQDWLYL��SXU�VHQ]D�HVHUFLWDUH�FHQVXUD�VXJOL�DOWUL�JLRUQDOL���/D� ULVSRVWD�D�
TXHVWL� XOWLPL� FDVL� SRWUj� HVVHUH� IRUQLWD� VROR� LPSHJQDQGRFL� LQ� XQD�
DUJRPHQWD]LRQH� FKH� YDOXWL� LO� VHQVR� H� OD� SRUWDWD� GHL� YDORUL� VRWWRVWDQWL� DO�
ULFRQRVFLPHQWR� GL� XQ� FHUWR� GLULWWR�� H� DQFKH� LO� ORUR� UDSSRUWR� FRQ� DOWUL� YDORUL�
ULOHYDQWL�� H� TXHVWD� DUJRPHQWD]LRQH� SRWUj� LQGXUFL� DG� LQFOXGHUH� R� PHQR� FHUWH�
PRGDOLWj� GL� PDQLIHVWD]LRQH� GHO� SHQVLHUR� GDOO·DPELWR� SURWHWWR� GDO� GLULWWR� �H�
TXLQGL� D� ULIRUPXODUH� OD� VXD� GHILQL]LRQH��� RSSXUH� DQFKH� D� ULIRUPXODUH� OD�
JLXVWLILFD]LRQH�VWHVVD�GHO�GLULWWR��IDFHQGR�XQD�VSROD�FRQWLQXD�WUD�L�FDVL� LQ�FXL� LO�
GLULWWR�q� ULOHYDQWH�H� OD�JLXVWLILFD]LRQH�VRVWDQ]LDOH�GHO�GLULWWR�� LQ�XQ�SURFHVVR� GL�
PXWXR� DJJLXVWDPHQWR� GL� FXL� q� HYLGHQWH� O·DIILQLWj� FRQ� O·LGHD� UDZOVLDQD� GL�

���6XOO·DUJRPHQWD]LRQH�PRUDOH�D�SDUWLUH�GD�FDVL�SDUDGLJPDWLFL��0�5��'H3DXO��,QWXLWLRQV�LQ�
0RUDO�(QTXLU\��LQ�'��&RSS��HG��E\���7KH�2[IRUG�+DQGERRN�RI�(WKLFDO�7KHRU\��2[IRUG�8�3���2[IRUG��
������SS�����������SHU�DOFXQH�DSSOLFD]LRQL�GL�XQ�PRGHOOR�GL�TXHVWR�WLSR�DL�WHUPLQL�YDOXWDWLYL�H�
FRQWURYHUVL��+�/�$��+DUW��,O�FRQFHWWR�GL�GLULWWR��FLW���SS��������������������5��'ZRUNLQ��+DUG�&DVHV
��������LQ�,G���7DNLQJ�5LJKWV�6HULRXVO\��'XFNZRUWK��/RQGRQ���������SS����������VSHF��S��������,G���
/DZ·V�(PSLUH��+DUYDUG�8�3���&DPEULGJH��0$���������SS�����VV������������6�/��+XUOH\��&RKHUHQFH��
+\SRWKHWLFDO�&DVHV��DQG�3UHFHGHQW��LQ�©2[IRUG�-RXUQDO�RI�/HJDO�6WXGLHVª��������YRO������SS����������
�VSHF�� SS�� ���� VV���� 9�� 9LOOD�� &RQRVFHQ]D� JLXULGLFD� H� FRQFHWWR� GL� GLULWWR� SRVLWLYR�� /H]LRQL� GL� ILORVRILD� GHO�
GLULWWR��*LDSSLFKHOOL��7RULQR��������FDS��,��&��6XQVWHLQ��/HJDO�5HDVRQLQJ�DQG�3ROLWLFDO�&RQIOLFW��FLW���SS��
������� ������� ������� 0�� ,JOHVLDV� 9LOD�� /RV� FRQFHSWRV� HVHQFLDOPHQWH� FRQWURYHUWLGRV� HQ� OD� LQWHUSUHWDFLyQ�
FRQVWLWXFLRQDO�� �� LQ� ©'R[Dª�� ���� ������ SS�� ������� �VSHF�� SS�� ��� VV���� -�-�� 0RUHVR�� (Q� 'HIHQFH� RI�
,QFOXVLYH�/HJDO�3RVLWLYLVP��FLW���SS�����������,G���'RV�FRQFHSFLRQHV�GH�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�GH�GHUHFKRV�
IXQGDPHQWDOHV�� LQ� -�� %HWHJyQ�� -�� 'H� 3DUDPR�� /�� 3ULHWR� 6DQFKtV� �FRPS���� &RQVWLWXFLyQ� \� GHUHFKRV�
IXQGDPHQWDOHV��&(3&��0DGULG��������SS�����������-�-��%D\yQ��'HUHFKR��FRQYHQFLRQDOLVPR�\�FRQWURYHUVLD��
FLW��� SS�� ������� ,G��� :K\� ,V� /HJDO� 5HDVRQLQJ� 'HIHDVLEOH"�� LQ� ©'LULWWR� 	� 4XHVWLRQL� 3XEEOLFKHª��
ZZZ�GLULWWRHTXHVWLRQLSXEEOLFKH�RUJ����������SS���������'��5pDXPH��2I�3LJHRQKROHV�DQG�3ULQFLSOHV��
$�5HFRQVLGHUDWLRQ�RI�'LVFULPLQDWLRQ�/DZ�� LQ�©2VJRRGH�+DOO�/DZ�-RXUQDOª��YRO������������SS������
���� �VSHF�� SS�� ���������� :�� :DOXFKRZ��$� &RPPRQ� /DZ� 7KHRU\� RI� -XGLFLDO� 5HYLHZ�� FLW��� SS�� ����
�����
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HTXLOLEULR� ULIOHVVLYR��� ²� R�� QHOO·DPELWR� SL�� VSHFLILFDPHQWH� JLXULGLFR�� FRQ� LO�
UDJLRQDPHQWR�SHU�DQDORJLD�H�FRQ�LO�GLULWWR�GL�IRUPD]LRQH�JLXULVSUXGHQ]LDOH������

4XHOOD� TXL� WUDWWHJJLDWD� q� XQD� IRUPD� GL� DUJRPHQWD]LRQH� PRUDOH�� DOPHQR�
WXWWH�OH�YROWH�LQ�FXL�LO�FRQFHWWR�GL�FXL�VL�GLVFXWH�KD�XQD�GLPHQVLRQH�PRUDOH��HG�q�
SUREDELOPHQWH�GRWDWD�GL�XQD�LQHOLPLQDELOH�FRPSRQHQWH�LQWXLWLYD��PD�DOOR�VWHVVR�
WHPSR� QRQ� q� HVFOXVLYDPHQWH� VRJJHWWLYD� H� LGLRVLQFUDWLFD�� SHUFKp� OD� FDSDFLWj� GL�
LQGLYLGXDUH�FDVL�SDUDGLJPDWLFL�q�LO�IUXWWR�GL�XQ�DGGHVWUDPHQWR�VRFLDOH��H�QHO�FDVR�
GHL� JLXULVWL� DQFKH� SURIHVVLRQDOH�� Qp� VL� WUDWWD� GL� XQD� ULFRJQL]LRQH� PHUDPHQWH�
VRFLRORJLFD� GHJOL� XVL� GHOOD� PDJJLRUDQ]D�� SHUFKp� QRQ� q� GHWWR� FKH� VL� GHEED�
DSSLDWWLUH� VXJOL� XVL� GL� IDWWR� DFFROWL�� SXz� SRUWDUH� DG� XQD� UHYLVLRQH� GHL� FDVL�
SDUDGLJPDWLFL��,QROWUH�QHO�GLULWWR�O·LQGLYLGXD]LRQH�GHL�FDVL�SDUDGLJPDWLFL�VXELVFH�
DQFKH� LO� ILOWUR� RIIHUWR� GD� YDUL� IDWWRUL� LVWLWX]LRQDOL�� FRVu�� QHO� GLULWWR� L� FDVL�
SDUDGLJPDWLFL� QRQ� VRQR� VROR� OH� QRVWUH� LQWXL]LRQL� SUH�DQDOLWLFKH�� PD� DQFKH�
LVWDQ]H� FRQVROLGDWH� GL� DSSOLFD]LRQH� GL� TXHO� GLULWWR�� FRPH� SUHFHGHQWL�
JLXULVSUXGHQ]LDOL��GHFLVLRQL�OHJLVODWLYH��HFF���

6H� q� TXHVWR� LO� PRGR� GL� IXQ]LRQDUH� GHOO·LQWHUSUHWD]LRQH� GHL� FRQFHWWL�
FRQWURYHUVL�� JHQHULFL� H� YDOXWDWLYL� FRQWHQXWL� QHOOH� FRVWLWX]LRQL� FRQWHPSRUDQHH��
DOORUD�OD�ORUR�VWHVVD�SUHVHQ]D�q�XQ�IDWWRUH�GL�YLWDOLWj�GHO�FDWDORJR�FRVWLWX]LRQDOH��
H�OD�ORUR�IXQ]LRQH�q�SURSULR�TXHOOD�GL�WHQHUH�DSHUWD�OD�GLVFXVVLRQH�VX�FHUWL�EHQL�
IRQGDPHQWDOL��VSHFLDOPHQWH�QHL�FDVL�GL�FRQILQH�LQ�FXL�JOL�LQWHUSUHWL�VRQR�SRUWDWL�
D� IRUQLUH� UDJLRQL� SUR� R� FRQWUR� O·LQFOXVLRQH� GHO� FDVR� FRQFUHWR� VRWWR� O·RPEUHOOR�
SURWHWWLYR�GHO�GLULWWR��D�ULIOHWWHUH�VXOOD�JLXVWLILFD]LRQH�VRVWDQ]LDOH�GL�TXHO�GLULWWR�
�VXO� YDORUH� R� EHQH� FKH� SURWHJJH��� D� PHWWHUOD� DOOD� SURYD� GL� IURQWH� D� FDVL� QRQ�
SUHYLVWL�����

,O� IDWWR� FKH� HVLVWDQR� FDVL� FKLDUL�� H� RQHUL� GL� DUJRPHQWD]LRQH� SHU� L� FDVL�
GXEEL�� SXz� IRUQLUH� XQD� JDUDQ]LD� FKH�� LQ� OLQHD� WHRULFD�� O·DSSOLFD]LRQH� GL� TXHVWH�
FODXVROH� QRQ� VLD� DIILGDWD� HVFOXVLYDPHQWH� D� SXOVLRQL� VRJJHWWLYH� LUUD]LRQDOL� H�
VRWWUDWWH� DG� RJQL� FRQWUROOR� LQWHUVRJJHWWLYR�� Qp� FKH� GLYHQWL� XQD� IRUPD� GL�
UDJLRQDPHQWR� PRUDOH� VHQ]D� UHVWUL]LRQL�� &Lz� RYYLDPHQWH� QRQ� YXRO� GLUH� FKH� LQ�
TXHVWL�FDVL�FL�VLD�XQD�ULSRVWD�JLXVWD��PD�YXRO�GLUH�FKH�FL�SRVVRQR�HVVHUH�ULVSRVWH�
PLJOLRUL� GL� DOWUH�� ROWUH� FKH� ULVSRVWH� VEDJOLDWH�� H� FKH� LO� GLULWWR� SRVLWLYR� IRUQLVFD�
LQGLFD]LRQL�LQ�WDO�VHQVR���

��� -�� 5DZOV�� 8QD� WHRULD� GHOOD� JLXVWL]LD� �������� )HOWULQHOOL�� 0LODQR�� ������ SS�� ������� 0�5��
'H3DXO��,QWXLWLRQV�LQ�0RUDO�(QTXLU\��FLW��

��� 3HU� XQD� ULFRVWUX]LRQH� GHOOD� SURJUHVVLYD� FUHD]LRQH� JLXULVSUXGHQ]LDOH� GL� XQ� GLULWWR�
IRQGDPHQWDOH�� *�� 3LQR�� ,O� GLULWWR� DOO·LGHQWLWj� SHUVRQDOH�� ,QWHUSUHWD]LRQH� FRVWLWX]LRQDOH� H� FUHDWLYLWj�
JLXULVSUXGHQ]LDOH��LO�0XOLQR��%RORJQD��������VSHF��FDS��,,,���

��� /�� $OH[DQGHU�� (�� 6KHUZLQ�� 7KH� 5XOH� RI� 5XOHV�� 0RUDOLW\�� 5XOHV�� DQG� WKH� 'LOHPPDV� RI� /DZ��
'XNH�8�3���'XUKDP��������FDS�����


