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$O�EDOOR�VHQ]D�LQYLWR��OD�SDUWHFLSD]LRQH�FRQIOLWWXDOH
&DUORWWD�&DFLDJOL

�� )UD�FROODERUD]LRQH�H�FRQIOLWWR��8Q¶LQWURGX]LRQH

/H� GHPRFUD]LH� QRQ� VRQR� FDUDWWHUL]]DWH� VROR� GDO� SURFHVVR� GL

UDSSUHVHQWDQ]D� WUDPLWH� HOH]LRQL�� PD� DQFKH� GD� TXHOOR� GL� SDUWHFLSD]LRQH�

$QFRU�SL��FUXFLDOH�q�LO�OHJDPH�IUD�OH�GXH��&Lz�QRQRVWDQWH��VL�q�FRQVROLGDWD�QHO

FRUVR�GHJOL�DQQL�XQD�QDUUD]LRQH�WDOH�SHU�FXL�LO�PHWRGR�HOHWWLYR�q�FRQVLGHUDWR

FRVWLWXWLYR�GHOOD�GHPRFUD]LD� �6RULFH�������PHQWUH� OD�SDUWHFLSD]LRQH�q�VWDWD

UHOHJDWD� D� XQ� UXROR� DFFHVVRULR� R� ±QHO� FDVR� SHJJLRUH� ±FRQVLGHUDWD� SHUILQR

DQWL�GHPRFUDWLFD� R� SRSXOLVWD�� 6L� q� VSHVVR� SDUODWR� GL� SDUWHFLSD]LRQH� FRPH

TXDOFRVD� GL� RSSRVWR� DOOD� UDSSUHVHQWDQ]D� SHUFKp� EDVDWR� VXO� ULILXWR� GHOOR

VWUXPHQWR�GHOOD�GHOHJD��4XHVWR�HUURUH�FRQFHWWXDOH�KD�IDWWR�VL�FKH�TXHVWH�GXH

SUDWLFKH� YHQLVVHUR� LSRVWDWL]]DWH�� FRQVLGHUDWH� RSSRVWH� H� HVFOXGHQWHVL�

8Q¶DQDOLVL�DSSURIRQGLWD�GHOOD�UHOD]LRQH�IUD�SDUWHFLSD]LRQH�H�UDSSUHVHQWDQ]D

q�VWDWD�D�OXQJR�LQLELWD�GD�TXHVWD�GLDOHWWLFD�DQWLWHWLFD�

$O� GL� Oj� GHL� OLPLWL� VFRQWDWL� GD�PROWH� DQDOLVL�� OD� SDUWHFLSD]LRQH� UHVWD� XQ

WHPD�GLIILFLOH�GD�DIIURQWDUH�H�RSHUD]LRQDOL]]DUH��SHUFKp�IOXLGD�H�GLSHQGHQWH

GDL� FRQWHVWL� JHRJUDILFL� H� VWRULFL�� 1HJOL� DQQL� &LQTXDQWD�� LO� WLSR� GL

SDUWHFLSD]LRQH� SUHVR� LQ� FDULFR� q� VWDWR� VRSUDWWXWWR� TXHOOR� LQWHUFHWWDWR� H

RUJDQL]]DWR�GDL�SDUWLWL�SROLWLFL��4XLQGL��VWUHWWDPHQWH�OHJDWR�DOOH�GLQDPLFKH�GL
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UDSSUHVHQWD]LRQH�� 4XHVWD� IRUPD� GL� SDUWHFLSD]LRQH� FRQYHQ]LRQDOH

SUHVXSSRQH� OD� SRVVLELOLWj� GL� HQWUDUH� DWWLYDPHQWH� QHOOH� GLQDPLFKH� GHOOH

LVWLWX]LRQL�� PD� QRQ� GL� FDPELDUQH� LO� GHVLJQ�� 'DJOL� DQQL� 6HWWDQWD� VL� VRQR

LQL]LDWH�DG�RVVHUYDUH�IRUPH�GL�SDUWHFLSD]LRQH�SROLWLFD�QRQ�ULFRQGXFLELOL�DOOD

PLOLWDQ]D�QHL� SDUWLWL� WUDGL]LRQDOL� �'DOWRQ��������4XHVWH�RVVHUYD]LRQL� KDQQR

SRUWDWR� D� XQD� SURJUHVVLYD� SUHVD� LQ� FDULFR� GL� VRFLRORJL� H� VFLHQ]LDWL� SROLWLFL

GHOOH� IRUPH� QRQ� FRQYHQ]LRQDOL� GHOOD� SDUWHFLSD]LRQH� �&RWWD�� GHOOD� 3RUWD�

0RUOLQR��������,Q�DOWUH�SDUROH�VL�q�DOODUJDWD�O¶DQDOLVL�GDL�SDUWLWL�DG�DOWUL�DWWRUL

FROOHWWLYL�� RUJDQL]]D]LRQL� QRQ� JRYHUQDWLYH�� DVVRFLD]LRQL� H�� VRSUDWWXWWR�� L

PRYLPHQWL�VRFLDOL�VRQR�VWDWL�RVVHUYDWL�FRQ�XQ�FUHVFHQWH�LQWHUHVVH�

/D�SDUWHFLSD]LRQH�PHVVD�LQ�SUDWLFD�GD�TXHVWL�DWWRUL�DVVXPH�XQD�ULQQRYDWD

LPSRUWDQ]D� LQ� QHJOL� DQQL� VXFFHVVLYL� DOOD� FULVL� HFRQRPLFD�� ,QIDWWL� OD� FULVL

ILQDQ]LDULD� JOREDOH� q� VWDWD� FRQVLGHUDWD� XQD� JLXQWXUD� FULWLFD� QRQ� VROR� VXO

SLDQR�HFRQRPLFR��6WUHHFN�������5REHUWV��������,Q�DOWUH�SDUROH��VHFRQGR�PROWL

VWXGLRVL�OD�FULVL�KD�PRGLILFDWR�LO�UDSSRUWR�IUD�FLWWDGLQL�H�SROLWLFD��1RQ�D�FDVR

PROWL�VWXGLRVL�KDQQR�SDUODWR�GHJOL�DQQL�GHOOD�FULVL�FRPH�GL�XQ¶HSRFD�GL�³SRVW�

UDSSUHVHQWDQ]D´� �'H�%ODVLR�H�6RULFH��������/D�FRQWHPSRUDQHLWj�q� LQVRPPD

FDUDWWHUL]]DWD�GD�XQ�GHILFLW�GHOOD�ILGXFLD�GD�SDUWH�GHL�FLWWDGLQL�QHL�FRQIURQWL

GHOOH� LVWLWX]LRQL� SROLWLFKH� H� XQ� FRQVHJXHQWH� GLVDOOLQHDPHQWR� GHL� FLWWDGLQL

YHUVR� L� SDUWLWL� WUDGL]LRQDOL�� ,Q� TXHVWR� VHQVR�� VL� q� SURGRWWD� XQD� SURJUHVVLYD

HURVLRQH�GHOOH�LGHQWLWj�D�OXQJR�WHUPLQH�QRQFKp�GHOOH�IRUPH�FRQYHQ]LRQDOL�GL

SDUWHFLSD]LRQH��FRPH�DSSXQWR�OD�PLOLWDQ]D�QHL�SDUWLWL�SROLWLFL�H�OR�VWUXPHQWR

GHO� YRWR��(FFR� FKH� VHPEUD�� RJJL� SL�� FKH�PDL�� QHFHVVDULR� LQWHUURJDUVL� VXOOD

SDUWHFLSD]LRQH�QHO�VHQVR�SL��DPSLR�GHO�WHUPLQH�

,Q�TXHVWR�VFHQDULR�JOL�VWXGL�VXOO¶LQQRYD]LRQH�GHPRFUDWLFD�KDQQR�DFTXLVLWR

XQD� QXRYD� FHQWUDOLWj�� (VVL� VL� EDVDQR� VXO� SUHVXSSRVWR� FKH� OH� LVWLWX]LRQL

GHPRFUDWLFKH�FKH�RJJL�FRQRVFLDPR�VL�EDVDQR�VX�XQ�PRGHOOR�GL�GHPRFUD]LD
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GL� VWDPSR� OLEHUDOH�� FKH� LQFRUDJJLDQR� FLRq� LO� PDVVLPR� OLYHOOR� GL� PLQLPD

SDUWHFLSD]LRQH� �6PLWK� ������� 3HU� PROWL� VWXGLRVL�� L� IHQRPHQL� FKH� VRQR

FRQVLGHUDWL� PHWWHUH� LQ� FULVL� OD� UDSSUHVHQWDQ]D�� FRPH� SHU� HVHPSLR� LO

SRSXOLVPR�� VRQR� GLUHWWDPHQWH� ULFRQGXFLELOL� DOOD� SRFD� SDUWHFLSD]LRQH� QHOOH

GHPRFUD]LH�OLEHUDOL��'H�%ODVLR�H�6RULFH��������/¶LQQRYD]LRQH�GHPRFUDWLFD�KD

SHU� WDQWR� OR� VFRSR� GL� LQFUHPHQWDUH� H� DSSURIRQGLUH� OD� SDUWHFLSD]LRQH� GHL

FLWWDGLQL�DO�SURFHVVR�GL�GHFLVLRQ�PDNLQJ��6PLWK�������

*OL� VWXGL� VXOO¶LQQRYD]LRQH�GHPRFUDWLFD�KDQQR� ILQR�DG�RJJL� DVVXQWR�XQD

SURVSHWWLYD� ³WRS�GRZQ´�� KDQQR� FLRq� JXDUGDWR� D� FRPH� OH� LVWLWX]LRQL

GRYUHEEHUR�HVVHUH�UL�SURJHWWDWH�SHU�DFFRJOLHUH�R� IDYRULUH� OD�SDUWHFLSD]LRQH�

4XHVWD� SURVSHWWLYD� LVWLWX]LRQDOH� KD� VHQ]¶DOWUR� GDWR� YLWD� DG� HVSHULPHQWL

LQWHUHVVDQWL�DWWUDYHUVR�FXL�VL�q�SURYDWR�D�IDU�HQWUDWH�QHL�SURFHVVL�LVWLWX]LRQDOL

L� FLWWDGLQL� VWHVVL�� (VHPSL� GL� TXHVWR� WHQWDWLYR� VRQR� OD� JRYHUQDQFH

FROODERUDWLYD�� L� ELODQFL� SDUWHFLSDWLYL� H� OD� FR�JHVWLRQH� WHUULWRULDOH�� &Lz

QRQRVWDQWH�O¶DSSURFFLR�³WRS�GRZQ´�KD�ODVFLDWR�LQHVSORUDWL�GXH�WHPL�FUXFLDOL�

,Q�SULPR� OXRJR�FL� VL� q�SUHRFFXSDWL� GL�TXDOH�GHVLJQ� LVWLWX]LRQDOH�SRWHVVH

DFFRJOLHUH� SL�� SDUWHFLSD]LRQH� PD� QRQ� FL� VL� q� FKLHVWL�� TXDOH� WLSR� GL

SDUWHFLSD]LRQH�VWLDPR�DFFRJOLHQGR"�(�OD�SDUWHFLSD]LRQH�GL�FKL"�6L�q�ULVFKLDWR

FLRq� GL� WUDWWDUH� OD� SDUWHFLSD]LRQH� FRPH� XQ� TXDOFRVD� GL� XQLWDULR� H� VWDWLFR�

VHQ]D� IDUVL� FDULFR� GHO� IDWWR� FKH� OD� SDUWHFLSD]LRQH� q� SRVWD� LQ� UHOD]LRQH� DL

FDPELDPHQWL� GHOOH� VWUXWWXUH� VRFLDOL�� SROLWLFKH� HG� HFRQRPLFKH� QHOOH� TXDOL� VL

RULJLQD�� ,Q� VHFRQGR� OXRJR�� O¶LQQRYD]LRQH� GHPRFUDWLFD� KD� FRQVLGHUDWR� OD

UHOD]LRQH� IUD� FLWWDGLQL� H� LVWLWX]LRQL� SUHYDOHQWHPHQWH� FRPH� XQ� UDSSRUWR

FROODERUDWLYR�� VRWWRVWLPDQGR� OD� FRQIOLWWXDOLWj� GL� TXHVWD� UHOD]LRQH�� $O

FRQWUDULR�� LO� UDSSRUWR� IUD�6WDWR�H�FLWWDGLQL�q�XQ�UDSSRUWR�GL�SRWHUH�FKH�QRQ

SXz�HVVHUH�FRPSOHWDPHQWH�ULGRWWR�DOOD�FROODERUD]LRQH��q�VHPPDL�XQ�UDSSRUWR

GL�YLROHQ]D�QRUPDOL]]DWR��)RXFDXOW��������,Q�SRFKH�SDUROH��OD�SDUWHFLSD]LRQH
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GL� FXL� JOL� VWXGL� VXOO¶LQQRYD]LRQH� GHPRFUDWLFD� VL� VRQR� IDWWL� FDULFR� KDQQR

ULJXDUGDWR�SULQFLSDOPHQWH�OD�SDUWHFLSD]LRQH�GHWRQDWD�GHL�FRQIOLWWL�VRFLDOL�GL

FXL� q� HVSUHVVLRQH�� 8Q¶DQDOLVL� GHOOD� UHOD]LRQH� IUD� LVWLWX]LRQL� H� OD

SDUWHFLSD]LRQH�QHOOD�VXD�IRUPD�SL��FRQIOLWWXDOH�VHPEUD�XQ�WHUULWRULR�DQFRUD

WXWWR�GD�HVSORUDUH�

,Q�TXHVWR�VHQVR��GLYHQWD�FUXFLDOH�FKLHGHUVL��FRPH�q�SRVVLELOH�LQFOXGHUH�OD

SDUWHFLSD]LRQH� LQ� XQ� QXRYR� GHVLJQ� LVWLWX]LRQDOH� VHQ]D� QHXWUDOL]]DUQH� OD

SRUWDWD�FRQIOLWWXDOH"�4XHVWD�GRPDQGD�q�SULRULWDULD�SHU�GDUH�VRVWDQ]LDOLWj�DL

SURFHVVL� GHPRFUDWLFL�� &L� DSUH� FLRq� D� XQD� SURVSHWWLYD� DQDOLWLFD� FKH� FL

SHUPHWWH� GL� FDSLUH� QRQ� VROR� FRPH� L� FLWWDGLQL� SRVVDQR� SDUWHFLSDUH� DOOH

GLQDPLFKH�GL�GHFLVLRQ�PDNLQJ��PD�DQFKH�LQ�FKH�PRGR�VL�SRVVD�UHQGHUH�TXHOOD

SDUWHFLSD]LRQH�TXDOFRVD�GL�ULOHYDQWH��QRQ�VROR�SHU�FRQIHUPDUH�XQD�VWUXWWXUD

GL�SRWHUH��PD�DQFKH�SHU�ULEDOWDUQH�L�UDSSRUWL�GL�IRU]D�

3URSULR� QHO� WHQWDWLYR� GL� ULVSRQGHUH� D� TXHVWH� GRPDQGH� FUXFLDOL�� GLYHQWD

QHFHVVDULR� H� XUJHQWH� LQWURGXUUH� QHJOL� VWXGL� GHOO¶LQQRYD]LRQH� GHPRFUDWLFD

XQD� SURVSHWWLYD� ³ERWWRP� XS´�� 'LYHQWD� FLRq� QHFHVVDULR�� DQFRUD� SULPD� GL

LQGDJDUH� FRPH� OH� LVWLWX]LRQL� SRVVRQR� PRGLILFDUVL� SHU� DFFRJOLHUH� OD

SDUWHFLSD]LRQH��DQDOL]]DUH�OD�SDUWHFLSD]LRQH�QHOOD�VXD�IRUPD�FRQIOLWWXDOH��FKL

VRQR�L�VXRL�VRJJHWWL��FRPH�H�GRYH�VL� IRUPDQR��TXDOL�VRQR�OH�SRVWH� LQ�JLRFR�

3HU� SURYDUH� D� ULVSRQGHUH�D� TXHVWH� GRPDQGH� LO� FRQWHVWR� XUEDQR� VL� DIIHUPD

FRPH�XQD�GLPHQVLRQH�LPSRUWDQWH�DOO¶LQWHUQR�GHOOD�TXDOH�JXDUGDUH��3URYLDPR

D�FDSLUH�SHUFKp�

�� $QDOL]]DUH�OD�SDUWHFLSD]LRQH��,O�UXROR�FKLDYH�GHO�FRQWHVWR
XUEDQR

1HOO¶DPELWR� GHJOL� VWXGL� VXOOD� SDUWHFLSD]LRQH� H� VXOO¶LQQRYD]LRQH
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GHPRFUDWLFD� LO� FRQWHVWR� XUEDQR� HQWUD� LQ� VFHQD� VRSUDWWXWWR� LQ� UHOD]LRQH� DL

PRGHOOL� GL� JRYHUQDQFH�� *OL� VWXGL� H� OH� SUDWLFKH� VXOOD� JRYHUQDQFH� XUEDQD

KDQQR�DVVLVWLWR�D�XQD�VYROWD� LQ�FKLDYH�FROODERUDWLYD� �%LQJKDP��������)XQJ�

�������0D� OD�FLWWj�QRQ�q�VROR� LO� OXRJR�GHOOD�SDUWHFLSD]LRQH�FROODERUDWLYD�IUD

FLWWDGLQL�H�LVWLWX]LRQL��q�DQFKH�LO�OXRJR�SHU�DQWRQRPDVLD�LQ�FXL�VL�VWUXWWXUDQR

UHOD]LRQL�FRQIOLWWXDOL�

&RQ�LO�UDGLFDPHQWR�GHO�SDUDGLJPD�QHR�OLEHULVWD�OH�FLWWj�KDQQR�DVVXQWR�XQ

UXROR� VHPSUH� SL�� FHQWUDOH� �3HFN� ������ .HOO\� ������ %UHQQHU� DQG� 7KHRGRUH

�������1RQ�D�FDVR��D�SDUWLUH�GDJOL�DQQL�1RYDQWD�PROWL�VWXGLRVL�KDQQR�LQL]LDWR

D� JXDUGDUH� FRQ� FUHVFHQWH� DWWHQ]LRQH� DJOL� VSD]L� XUEDQL�� IDFHQGR� HPHUJHUH

FRPH� L� SURFHVVL� GL� JOREDOL]]D]LRQH� QRQ� KDQQR� LPSOLFDWR� DIIDWWR� XQD� GH�

WHUULWRULDOL]]D]LRQH��PD�DQ]L�XQD� UH�WHUULWRULDOL]]D]LRQH��/D�FLWWj�q�VWDWD�YLD

YLD� ULFRQRVFLXWD� QRQ� FRPH� XQD� ³VFDOD� PLQRUH´� PD� FRPH� OD� GLPHQVLRQH

SULYLOHJLDWD�SHU� LO� ULSURGXUVL� GHOOH� GLQDPLFKH�GL�PHUFDWR�H�GHL�PHFFDQLVPL

UHJRODWRUL� GHOOR� VWDWR� �'¶$OEHUJR� H� 0RLQL� ������� *OL� VSD]L� XUEDQL� VRQR

PLFURFRVPL� QHL� TXDOL� LO� SDUDGLJPD� VRFLDOH�� HFRQRPLFR� H� SROLWLFR� LQ� IRU]D

DSSDUH�SL��HYLGHQWH�

/¶DQDOLVL� GHOOD� FLWWj�� GL� FRPH� OR� VSD]LR� VL� VWUXWWXUD�� GHOOH� UHOD]LRQL� FKH

SHUPHWWH�R�FKH�SURLELVFH�VHPEUD�RJJL�SL��FKH�PDL�XQ�WHPD�FKLDYH�SHU�SRWHU

DQDOL]]DUH�OD�SDUWHFLSD]LRQH�SROLWLFD�LQ�FKLDYH�FRQIOLWWXDOH��,�PRWLYL�GL�TXHVWD

FHQWUDOLWj�VRQR�SULQFLSDOPHQWH�WUH��3URYLDPR�TXL�GL�VHJXLWR�DG�DQDOL]]DUOL�

3ULPR�SXQWR��6H��FRPH�GLFHYDPR�SULPD�� OD�FULVL�GHOOD� UDSSUHVHQWDQ]D�KD

FRLQFLVR�FRQ�XQ�FDOR�GHOOD�SDUWHFLSD]LRQH�DWWUDYHUVR�OR�VWUXPHQWR�GHO�YRWR�

FLz�QRQ�KD�FRPSRUWDWR�XQD�GLIIXVD�DSDWLD�VRFLDOH��$O�FRQWUDULR��VRSUDWWXWWR

QHL� FRQWHVWL� XUEDQL� VRQR� SUROLIHUDWH� QHJOL� XOWLPL� DQQL� PROWL� WLSL� GL� D]LRQL

VRFLDOL�GLUHWWH��%RVL�H�=DPSRQL�������FKH�KDQQR�YLVWR�L�FLWWDGLQL�LPSHJQDUVL
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GLUHWWDPHQWH�QRQ�SHU�FKLHGHUH�TXDOFRVD�DOOH�LVWLWX]LRQL��PD�SURYYHGHQGR�GD

VROL� D� TXHL� VHUYL]L� GLVDWWHVL� GDOOD� SROLWLFD�� (VHPSL� LQ� TXHVWR� VHQVR� VRQR� OH

HVSHULHQ]H�GHOOH� SDOHVWUH� SRSRODUL�� GHJOL� RUWL� XUEDQL�� JOL� VSD]L� DXWRJHVWLWL�� L

JUXSSL� GL� DFTXLVWR� VROLGDOH� H�PROWL� DOWUL�� ,Q� JHQHUDOH�� OH� FLWWj� KDQQR� YLVWR

FRQFUHWL]]DUVL� EDWWDJOLH� VRFLDOL� H� SROLWLFKH� FKH� D� OLYHOOR� QD]LRQDOH� H

VRYUDQD]LRQDOH�KDQQR�DYXWR�GLIILFROWj�DG�HPHUJHUH�

,Q� TXHVWR� SURFHVVR� OR� VSD]LR� XUEDQR� QRQ� KD� VROR� DYXWR� LO� UXROR� GL

FRQWHQLWRUH��PD� DQFKH� GL� SURSXOVRUH�� &RPH� q� VWDWR� VRWWROLQHDWR� GD� DOFXQL

VRFLRORJL� LQ� SDVVDWR�� L� WHUULWRUL� VRQR� FDSDFL� GL� LQQHVFDUH� UHOD]LRQL� VRFLDOL

SUHFXUVRUL� GL� SHUFRUVL� SROLWLFL� �&ROHPDQQ� ������� /R� VSD]LR� ILVLFR� IXQ]LRQD

FLRq� FRPH� WHVVXWR� FRQQHWWLYR� SHU� XQD� VHULH� GL� VRJJHWWL� FKH�� QHO� FRQWHVWR

SRVW�LQGXVWULDOH��VRQR�IUDPPHQWDWL�� ,Q�TXHVWR�VHQVR�� OD�FLWWj�JLRFD�XQ�UXROR

VLPLOH�D�TXHOOR�JLRFDWR�GDOOD�IDEEULFD�LQ�SDVVDWR��%DVWD�SHQVDUH�SHU�HVHPSLR

DOOH�PRELOLWD]LRQL�FKH�VL�VRQR�VYLOXSSDWH�LQ�,WDOLD��PD�DQFKH�LQ�(XURSD��IUD�L

FLFORIDWWRULQL� GHOOH� SLDWWDIRUPH� GL� IRRG� GHOLYHU\� �)RRGRUD��*ORYR�� -XVW� (DW�

'HOLYHURR��HWF«���&KHVWD��������1RQRVWDQWH�O¶DOWR�JUDGR�GL�SUHFDUL]]D]LRQH�H

IUDPPHQWD]LRQH��L�FLFOR�IDWWRULQL�VRQR�HQWUDWL� LQ�FRQWDWWR�JUD]LH�DO�FRQWHVWR

XUEDQR�VWHVVR��SHU� ORUR� YHUR�H�SURSULR� OXRJR�GL� ODYRUR�SHUFKp�GLPHQVLRQH

QHOOD�TXDOH�VL�VSRVWDQR�LQ�ELFLFOHWWD�IUD�L�ULVWRUDQWL�H�OH�FDVH�GHL�FOLHQWL��*UD]LH

DQFKH�DOOD�YLVLELOLWj�GL�TXHVWL�ODYRUDWRUL�QHOOR�VSD]LR�XUEDQR�VL�q�SURGRWWD�XQD

JUDQGH� VROLGDULHWj�� PHGLDWLFD� H� ILVLFD�� FKH� KD� GDWR� D� TXHVWH� PRELOLWD]LRQL

ULOHYDQ]D� H� DJLELOLWj� SROLWLFD�� $O� GL� Oj� GHOOH� ULYHQGLFD]LRQL� VSHFLILFKH�� OH

PRELOLWD]LRQL� GHL� ULGHUV� VL� VRQR� VWUXWWXUDWH� DWWUDYHUVR� OH� FRVu� GHWWH

FLFORIILFLQH�� ODERUDWRUL� DXWRJHVWLWL� QHL� TXDUWLHUL� QHL� TXDOL�� GDO� EDVVR�� L

ODYRUDWRUL� SRVVRQR� ULSDUDUH� OH� SURSULH� ELFLFOHWWH� R� VSHQGHUH� GHO� WHPSR

LQVLHPH�� 4XHVWD� IRUPD� GL� PXWXDOLVPR� IDL� GD� WH� QRQ� KD� FRLQYROWR

HVFOXVLYDPHQWH�L�ULGHUV�PD�VL�q�DQ]L�HVWHVD�DL�TXDUWLHUL�QHL�TXDOL�OH�FLFORIILFLQH

VL� VRQR� LVWDXUDWH�� FRLQYROJHQGR� FLWWDGLQL� QHOOD� JHVWLRQH� GHOOR� VSD]LR� H�� LQ
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VHJXLWR��QHOOH�SURWHVWH�SROLWLFKH�

/H�PRELOLWD]LRQL�GHL� ULGHUV�FL�FRVWULQJRQR�D� IDUFL�FDULFR�GL�XQD� IRUPD�GL

SDUWHFLSD]LRQH�FKH��D�GLIIHUHQ]D�GL�TXHOOD�FRQYHQ]LRQDOH��VL�RULJLQD�LQ�PRGR

SLXWWRVWR�VSRQWDQHR�H�FKH�QRQ�q�FDWDOL]]DWD�GD�VRJJHWWL�FROOHWWLYL�VWUXWWXUDWL

QHO�VHQVR�WUDGL]LRQDOH�GHO�WHUPLQH��FRPH�SHU�HVHPSLR�L�VLQGDFDWL�FRQIHGHUDOL

R L�SDUWLWL��$O�FRQWUDULR��TXHVWH�PRELOLWD]LRQL�UDFFROJRQR� O¶DWWLYLVPR�VRFLDOH

PRYLPHQWLVWD�FKH�GLIILFLOPHQWH�KD�WURYDWR�XQ�FDQDOH�LVWLWX]LRQDOH��/¶HVHPSLR

GHOOH�ORWWH�GHL�ULGHUV�q�SDUWLFRODUPHQWH�VLJQLILFDWLYR�DQFKH�SHU�GXH�PRWLYL��,Q

SULPR� OXRJR� SHUFKp� SHUPHWWH� GL� LQGDJDUH� JOL� HIIHWWL� GHO� UDGLFDPHQWR� GHO

FDSLWDOLVPR�GLJLWDOH�H�GL�SLDWWDIRUPD�VXL�WHUULWRUL��6UQLFNHO��������,Q�VHFRQGR

OXRJR� SHUFKp� UHQGH� HYLGHQWH� FRPH� OD� FLWWj� VLD� OD� VFDOD� SULYLOHJLDWD� SHU� OD

ULSURGX]LRQH� GL� XQ� PRGHOOR� HFRQRPLFR�� PD� DQFKH� LO� OXRJR� FKH� SRQH� OH

FRQGL]LRQL� SHU� OD� VXD� PHVVD� LQ� GLVFXVVLRQH� DWWUDYHUVR� HVSHULHQ]H� GL

ULYHQGLFD]LRQH� SROLWLFD� PD� DQFRU� SULPD� GL� SDUWHFLSD]LRQH� VRFLDOH�� &L

SHUPHWWH� FLRq� GL� DQDOL]]DUH� OD� SDUWHFLSD]LRQH� SROLWLFD� DOO¶DOED� GHO

FRQVROLGDPHQWR�GHO�FDSLWDOLVPR�GLJLWDOH�H�GHOO¶HFRQRPLD�GL�SLDWWDIRUPD�

6HFRQGR�SXQWR��1HO�FRQWHVWR�XUEDQR�OD�UHOD]LRQH�IUD�FLWWDGLQL�H�LVWLWX]LRQL

GLYHQWD� FRQFUHWD� H� WDQJLELOH�� 6L� WUDGXFH� FLRq� LQ� XQD� VHULH� GL� UHOD]LRQL� GL

SURVVLPLWj��8QD�UHOD]LRQH�ULJXDUGD�DQFKH�L�VRJJHWWL�FROOHWWLYL�SL��FRQIOLWWXDOL�

FRPH� L�PRYLPHQWL�XUEDQL��4XHVWR� UDSSRUWR�VL�VYLOXSSD�VX�XQ�FULQDOH� WDQWR

SRWHQWH� TXDQWR� GHOLFDWR�� /D� FRRSHUD]LRQH� ULVFKLD� LQIDWWL� GL� WUDGXUVL� LQ

FRRSWD]LRQH�� RYYHUR� LQ� XQ� UDSSRUWR� FKH� DQ]LFKp� IDUVL� FDULFR� GHOOD

FRQIOLWWXDOLWj� HVSUHVVD� GDL� PRYLPHQWL� XUEDQL�� VL� WUDGXFH� QHOOD

QHXWUDOL]]D]LRQH� GHOOH� ORUR� LVWDQ]H� ULYHQGLFDWLYH�� 6H� JXDUGLDPR� DG� DOFXQL

PRYLPHQWL� VWRULFL�� FRPH� L� PRYLPHQWL� GL� ORWWD� SHU� OD� FDVD�� TXHVWD

FRQWUDGGL]LRQH�VL�SDOHVD�LQ�PRGR�VLVWHPLFR��%DVWD�SHQVDUH��SHU�HVHPSLR��DOOH

SUDWLFKH� GHOO¶DXWR� UHFXSHUR�� RYYHUR� OD� ULVWUXWWXUD]LRQH� GL� LPPRELOL
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DEEDQGRQDWL�H�RFFXSDWL�GD�PRYLPHQWL�GL� ORWWD�SHU� OD�FDVD�UHJRODWD�GD� OHJJL

UHJLRQDOL��SHU�OH�TXDOL� L�PRYLPHQWL�VL�EDWWRQR�GD�GHFHQQL��/H�OHJJL�VXOO¶DXWR

UHFXSHUR�VRQR�HVVH�VWHVVH�LO� IUXWWR�GHL�UDSSRUWL�FRQIOLWWXDOL�IUD�PRYLPHQWL�H

DPPLQLVWUD]LRQL�FRPXQDOL�H�UHJLRQDOL��HV��OD�OHJJH�UHJLRQDOH�Q�����GHO�������

6HQ]D�GXEELR�TXHVWD�PRGDOLWj�GL�UHSHULPHQWR�GL�DOORJJL�q�HIILFDFH�SHUFKp

SHUPHWWH� GL� UHFXSHUDUH� FDVH� D� EDVVR� FRVWR� H� VHQ]D� ELVRJQR� GL� QXRYR

FRQVXPR� GL� VXROR�� ,QROWUH�� SHUPHWWH� GL� DYHUH� FDVH� VRFLDOL� R� SRSRODUL� LQ

FRQWHVWL�XUEDQL�FRQVROLGDWL��HYLWDQGR�OD�FUHD]LRQH�GL�TXDUWLHUL�JKHWWR�DL�ERUGL

GHOOH� FLWWj�� ,QROWUH� TXHVWD� SUDWLFD� FRQVHQWH� OD� IXRULXVFLWD� GHOOH� SHUVRQH

RFFXSDQWL�GD�XQR�VWDWR�GL� LOOHJDOLWj�DELWDWLYD��$OOR�VWHVVR�WHPSR�SHUz�SHU� LO

PRYLPHQWR� VWHVVR� UDSSUHVHQWD� OD� SHUGLWD� GL� XQ� SUHVLGLR� GL� UHVLVWHQ]D� H

FRQWHVWD]LRQH��'D�TXHVWR�SXQWR�GL�YLVWD�OD�FROODERUD]LRQH�VHPEUD�LPSOLFDUH

XQD�GUDVWLFD�QHXWUDOL]]D]LRQH�GHO�FRQIOLWWR�VRFLDOH�GL�FXL� L�PRYLPHQWL� VRQR

HVSUHVVLRQH�

&Lz� QRQRVWDQWH�� OD� VWRULD� UHFHQWH� FL� RIIUH� DQFKH� HVHPSL� GL� FRPH� OD

FROODERUD]LRQH�QRQ�GL�QHFHVVLWj� ODVFL� IXRUL� LO�FRQIOLWWR�PD�FKH� LQYHFH�IDFFLD

GHO�FRQIOLWWR�LO�QXFOHR�FHQWUDOH�GL�FDPELDPHQWL�QHOOH�LVWLWX]LRQL�H�QHO�WHVVXWR

VRFLDOH��8Q�HVHPSLR�VX�WXWWL�YLHQH�GD�5RPD��H�QHOOD�IDWWLVSHFLH�GDO�TXDUWLHUH

&LQHFLWWj��'DJOL� LQL]L� GHO� ������ VRWWR� OD� SUHVLGHQ]D� DO�PXQLFLSLR� GL� 6DQGUR

0HGLFL�� LO� TXDUWLHUH� KD� YLVVXWR� XQ� SHULRGR� GL� LQWHQVD� FROODERUD]LRQH� IUD� L

PRYLPHQWL� GL� ORWWD� SHU� OD� FDVD� H� O¶LVWLWX]LRQH� PXQLFLSDOH�� ,Q� TXHVWD� ]RQD

SHULIHULFD� H� FDUDWWHUL]]DWD� GD� XQ� IRUWH� GLVDJLR� DELWDWLYR� �&DFLDJOL� ������ OD

TXHVWLRQH� GHOOD� FDVD� HUD� VWDWD� XQD� WHPDWLFD� FKH� DYHYD� SHUPHVVR� GL

VYLOXSSDUH�XQD�FRPPLVWLRQH�GL�FRPSHWHQ]H�H�SUDWLFKH�IUD�DPPLQLVWUD]LRQH�H

RUJDQL]]D]LRQL� GL�PRYLPHQWR��4XHVWR� HUD� DFFDGXWR� WUDPLWH� GXH� FDQDOL��'D

XQD� SDUWH� LO� PXQLFLSLR� VWHVVR� DYHYD� DWWLQWR� DO� UHSHUWRULR� GL� D]LRQH� GHL

PRYLPHQWL�� ,O� ��� VHWWHPEUH� GHO� ����� LQVLHPH� DG� DOWUL� GXH� SUHVLGHQWL� GHL
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PXQLFLSL� DWWLJXL�� 6DQGUR� 0HGLFL� DYHYD� UHTXLVLWR� ���� DSSDUWDPHQWL� VILWWL

GLVVHPLQDWL�QHOO¶DUHD�GL�&LQHFLWWj��*OL�DSSDUWDPHQWL� IXURQR�GLVWULEXLWL� IUD� OH

IDPLJOLH� LQ� OLVWD� SHU� OD� FDVD� SRSRODUH� FKH� QRQ� DYHYDQR� DQFRUD� ULFHYXWD

O¶DVVHJQD]LRQH�� /¶DFFDGXWR� VHJQR� XQ� SXQWR� GL� YROWD� LPSRUWDQWH� QHOOD

JHVWLRQH�GHOO¶HPHUJHQ]D�DELWDWLYD�QHL� WHUULWRUL��'DOO¶DOWUD�SDUWH� LQ�VHJXLWR�D

TXHVWR�� IX� LVWLWXLWR� LO�FRVu�GHWWR�³VSRUWHOOR�GLULWWL´�DOO¶LQWHUQR�GHJOL�XIILFL�GHO

PXQLFLSLR�H�GDWR� LQ�JHVWLRQH�DL�PRYLPHQWL�SHU� LO�GLULWWR�DOO¶DELWDUH��4XHVWD

PRGDOLWj�DYHYD� UDSSUHVHQWDWR�XQ�FDPELDPHQWR�SDUDGLJPDWLFR��XQ�HVHPSLR

GL� FRPH� L� VHUYL]L�DQ]LFKp�GDWL� VRQR�VWDWL� FRVWUXLWL� GDO�EDVVR�� UHDOL]]DQGR� OD

FRVu�GHWWD�³SUDWLFD�GHOO¶RELHWWLYR´��0HOXFFL�������

/D�FROODERUD]LRQH�IUD�PRYLPHQWL�H�LVWLWX]LRQL�QRQ�q�VWDWD�FRQILQDWD�VROR�D

OLYHOOR�PXQLFLSDOH��PD�KD� LQ�SDVVDWR� ULJXDUGDWR�DQFKH� OD� UHOD]LRQH�FRQ�JOL

HQWL� UHJLRQDOL��8Q�HVHPSLR�GL�TXHVWR�FL�YLHQH�VHPSUH�GDL�PRYLPHQWL�SHU� LO

GLULWWR�DOO¶DELWDUH�GL�5RPD��*UD]LH�DO�UXROR�SROLWLFR�FRQTXLVWDWR�QHJOL�DQQL��L

PRYLPHQWL� VRQR� VWDWL� L� FRSURWDJRQLVWL� GHOO¶HODERUD]LRQH� GL� LPSRUWDQWL

VWUXPHQWL� GL� SROLF\�� FRPH� OD� GHOLEHUD� UHJLRQDOH� ���������� /D� GHOLEHUD�� SXU

UDSSUHVHQWDQGR� VROR� XQD� JRFFLD� QHOO¶RFHDQR�GHOO¶HPHUJHQ]D�DELWDWLYD� q� XQ

LPSRUWDQWH�SXQWR�GL�YROWD��1RQ�VROR�SHUFKp�GHVWLQD�TXDVL����PLOLRQL�GL�HXUR

SHU� LO� ILQDQ]LDPHQWR� GL� FLUFD� ����� DOORJJL� SRSRODUL�� PD� DQFKH� SHUFKp

ULFRQRVFH�JOL�RFFXSDQWL�GL�FDVH�FRPH�XQR�GHL�VRJJHWWL�GHVWLQDWDUL�GL�SROLWLFKH

DELWDWLYH�� 4XHVWD� GHOLEHUD� SXz� HVVHUH� LQIDWWL� FRQVLGHUDWD� D� WXWWL� JOL� HIIHWWL

O¶HVLWR�GL�XQ� ODYRUR�D�TXDWWUR�PDQL� IUD� OD� UHJLRQH�/D]LR�H�JOL�HVSRQHQWL�GHL

PRYLPHQWL� SHU� LO� GLULWWR� DOO¶DELWDUH� �&DFLDJOL� ������� ,� JUDQGL� QXPHUL� GHL

SDUWHFLSDQWL�H�OH�LQL]LDWLYH�PHVVH�LQ�FDPSR�QHJOL�DQQL��'H�/HRQH�H�/D�)RUJLD

������ VL� VRQR� GLPRVWUDWL� DWWRUL� SURWDJRQLVWL� QHOOD� FRPSOHVVD� DUHQD� GL

SROLWLFKH�XUEDQH��,QIDWWL��ROWUH�D�VYROJHUH�XQ¶LPSRUWDQWH�H�RUPDL�FRUURERUDWD

IXQ]LRQH� GL� SURWHVWD�� VL� VRQR� ULOHYDWL� DWWRUL� FDSDFL� GL� HODERUDUH� SURSRVWH� H

DOWHUQDWLYH�
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6LD� O¶LVWLWX]LRQH� GHJOL� ³VSRUWHOOL� GLULWWL´� D� OLYHOOR� PXQLFLSDOH�� VLD

O¶DSSURYD]LRQH� GHOOD� GHOLEHUD� VX� VFDOD� UHJLRQDOH� ULPDQJRQR� SHUz� GXH

VWUXPHQWL� LVRODWL�� VHSSXUH�QRQ�JOL� XQLFL��&Lz� QRQRVWDQWH� UDSSUHVHQWDQR�XQ

FDPELDPHQWR�SDUDGLJPDWLFR�QHOOD�PRGDOLWj�GL� LQWHUD]LRQH� IUD�PRYLPHQWL�H

LVWLWX]LRQL�� ,QIDWWL�� OD� FROODERUD]LRQH� QRQ� KD� LPSOLFDWR� OD� QHXWUDOL]]D]LRQH

GHOOH�ULYHQGLFD]LRQL�GHL�PRYLPHQWL��$O�FRQWUDULR��OD�FROODERUD]LRQH�KD�WHVR�D

SURGXUUH� XQ� FDPELDPHQWR� QHO� OLQJXDJJLR� LVWLWX]LRQDOH�� 3HU� HVHPSLR�� QHO

FDVR� GHOOD� GHOLEHUD� OH� RFFXSD]LRQL� DELWDWLYH�� ILQR� D� TXHO� PRPHQWR

FDUDWWHUL]]DWH� FRPH� LOOHJDOL� H� FULPLQDOL�� VRQR� VWDWH� SUHVH� LQ� FRQVLGHUD]LRQH

FRPH� FRQWHQLWRUL� GL� HPHUJHQ]D� DELWDWLYD�� SURGXFHQGR� XQ� FDPELDPHQWR

OHVVLFDOH� H� DQFKH� VLPEROLFR�� ,Q� TXHVWR� VHQVR� VL� q� SURYDWR� D� LQYHUWLUH� OD

GHOHJLWWLPD]LRQH� GL� TXHVWD� SUDWLFD� GDO� EDVVR� DWWUDYHUVR� OD� YLFLQDQ]D� GHL

PRYLPHQWL�DOOH�SUDWLFKH�LVWLWX]LRQDOL�

7HU]R�SXQWR��D�OLYHOOR�XUEDQR�OD�FRPSOHVVLWj�GHOOD�UHOD]LRQH�IUD�FLWWDGLQL�H

LVWLWX]LRQL� FRVWULQJH� D� ULSHQVDUH� L� WHUPLQL� VWHVVL� GL� TXHVWR� UDSSRUWR�

*XDUGDQGR�DOOD�SDUWHFLSD]LRQH�FKH�VL�VYLOXSSD�QHOOH�YDULH�RUJDQL]]D]LRQL�GDO

EDVVR� HPHUJH� FRPH� VLD� OD� FDWHJRULD� GL� FLWWDGLQL�� FKH� TXHOOD� GL� LVWLWX]LRQH

VLDQR�SDU]LDOL�� QRQ� VXIILFLHQWL� SHU� VSLHJDUH� OH� LQWULFDWH� UHOD]LRQL� YHUWLFDOL� H

RUL]]RQWDOL�FKH�VL�VWUXWWXUDQR�QHOOH�FLWWj��,QQDQ]LWXWWR��QHOOD�FLWWj�VL�HQWUD�LQ

UHOD]LRQH� FRQ� SL�� LVWLWX]LRQL� DOOD� YROWD�� 1RQ� q� VROR� O¶DPPLQLVWUD]LRQH� OD

UHIHUHQWH�� DQFKH� OD� SUHIHWWXUD� H� LO� FRPPLVVDULDWR�� SHU� HVHPSLR�� GLYHQWDQR

VRJJHWWL�LQ�SULPR�OXRJR�FRLQYROWL�QHOOH�GLQDPLFKH�GHOOD�SDUWHFLSD]LRQH��1HOOD

JHVWLRQH�GHL�FRQIOLWWL�FKH�VL�VYLOXSSDQR�QHL�FRQWHVWL�XUEDQL�GXQTXH��OR�6WDWR

HQWUD� LQ� JLRFR� FRQ� OH� VXH� YDULH� GHFOLQD]LRQL� WHUULWRULDOL�� ,QROWUH�� FRPH

DEELDPR�YLVWR�QHO�SXQWR�GXH�� O¶DPPLQLVWUD]LRQH�FRPXQDOH�VWHVVD�QRQ�q�GD

FRQVLGHUDUVL�FRPH�XQ�WXWWR��LQ�PROWH�FLWWj�O¶RUJDQL]]D]LRQH�IDWWD�GL�PXQLFLSL

DJJLXQJH�XQ�OLYHOOR�QHOOD�UHOD]LRQH�IUD�LVWLWX]LRQL�H�FLWWDGLQL�
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$QFKH� LO� WHUPLQH� FLWWDGLQL� QRQ� VHPEUD� DEEDVWDQ]D� SHU� GHILQLUH

O¶HWHURJHQHLWj� GHOOH� SHUVRQH� FKH� VL� PXRYRQR� H� SDUWHFLSDQR� QHL� FRQWHVWL

XUEDQL�� 0ROWH� ULFHUFKH� KDQQR� SXQWXDOL]]DWR� FRPH� L� IHQRPHQL� GL

WUDVIRUPD]LRQH� XUEDQD� DEELDQR� FUHDWR� FLWWj� DWWUDYHUVDWH� SL�� FKH� YLVVXWH�

SRSRODWH�FLRq�GDL�FRVu�GHWWL�FLW\�XVHUV��SHUVRQH�FLRq�FKH�VL�UHFDQR�LQ�FLWWj�SHU

ODYRUDUH� R� SHU� OD� PRYLGD� PD� FKH� QRQ� SRVVRQR� SHUPHWWHUVL� GL� ULVLHGHUYL�

SULQFLSDOPHQWH�D�FDXVD�GL�XQ�FRVWR�GHOOD�YLWD�VHPSUH�SL��HOHYDWR� �&DFLDJOL

������$JRVWLQL�H�6FDQGXUUD�������6HPL��������'XQTXH�HVLVWH�XQD�GLVFUDVLD�IUD

FKL� SURGXFH� OD� FLWWj� H� FKL�� WUDPLWH� JOL� VWUXPHQWL� FRQYHQ]LRQDOL� GHOOD

SDUWHFLSD]LRQH��HV��YRWR���SXz�DYHUH�YRFH�LQ�FDSLWR�QHOOD�VXD�JHVWLRQH��,QROWUH

OH�GLQDPLFKH�UHODWLYH�DOOD�SUHFDUL]]D]LRQH�GHL�ODYRUL�IDQQR�VL�FKH�VL�ULVLHGD�LQ

FLWWj�SHU�XQ�DUFR�GL�WHPSR�VHPSUH�SL��EUHYH��4XHVWR�FDPELD�OD�UHOD]LRQH�IUD

FLWWDGLQL�H�SROLWLFD�ORFDOH�� LQIDWWL� L�FLWWDGLQL�FKH�GDQQR�PDQGDWR�DOOD�SROLWLFD

�SUREOHPD�GL�DFFRXQWDELOLW\��VRQR�WHQGHQ]LDOPHQWH�VROR�TXHOOL�FKH�VRQR�QHOOH

FRQGL]LRQL�VRFLDOL�HG�HFRQRPLFKH�GL�SRWHU�ULVLHGHUH�LQ�FLWWj�VHFRQGR�L�FULVPL

GHOOD� FLWWDGLQDQ]D�� 6L� VWD� SURGXFHQGR� FLRq� XQ� FRUWRFLUFXLWR� SHU� LO� TXDOH� L

GHVWLQDWDUL�GHOOH�SROLWLFKH�PHVVH� LQ�FDPSR�QRQ�KDQQR�FDSDFLWj�GL� LQFLVLRQH

VXL�SURSUL�UDSSUHVHQWDQWL�SHUFKp�IRUPDOPHQWH�QRQ�FLWWDGLQL�GL�TXHO�OXRJR�

,QROWUH�� VH� JXDUGLDPR� OD� FRPSRVL]LRQH� VRFLDOH� GHL� SDUWHFLSDQWL� DL

PRYLPHQWL� XUEDQL�� FL� UHQGLDPR� FRQWR� GHOO¶LQHIILFDFLD� GHO� FRQFHWWR� GL

FLWWDGLQDQ]D��0ROWL� GL� FRORUR� FKH�DELWDQR� L� FRQWHVWL� XUEDQL� VRQR� LPPLJUDWL

HFRQRPLFL�FKH�GLIILFLOPHQWH�JRGRQR�GHOOR�VWDWXV�GL�FLWWDGLQL��&Lz�QRQRVWDQWH

FRQWULEXLVFRQR� D� SURGXUUH�� FRPH� GLFHYDPR� SULPD�� JOL� VSD]L� XUEDQL�

ODYRUDQGRFL��FRQVXPDQGR��DWWUDYHUVDQGR�OR�VSD]LR��$OOR�VWHVVR�WHPSR��VRQR

DQFKH�IUD�FRORUR�FKH�SDUWHFLSDQR�DL�PRYLPHQWL�XUEDQL��FRQ�GLYHUVR�JUDGR�GL

DWWLYD]LRQH�

&RVWULQJHQGRFL�D� ULSHQVDUH� L� WHUPLQL� FLWWDGLQL�H� LVWLWX]LRQL�� FRVu� FRPH� LO
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ORUR� UDSSRUWR�� XQR� VJXDUGR� VXOO¶XUEDQR� FL� FRVWULQJH� DQFKH� DG� DOWUR�� D

ULSHQVDUH� LO� YDORUH�HSLVWHPRORJLFR�GHOOD� SDUWHFLSD]LRQH� VWHVVD�� ,QIDWWL� QHJOL

VWXGL� VXOO¶LQQRYD]LRQH� GHPRFUDWLFD� H� VXOOD� SDUWHFLSD]LRQH� SROLWLFD� VLDPR

DELWXDWL� D� SHQVDUH� L� FLWWDGLQL� FRPH� XQD� VRPPD� GL� LQGLYLGXL� FKH� VL

FRQTXLVWDQR� XQD� FDSDFLWj� GL� LQFLVLRQH� VXOOH� LVWLWX]LRQL� H� QHL� SURFHVVL

GHPRFUDWLFL�� $QFKH� TXDQGR� VL� FKLDPD� LQ� FDXVD� OD� FROOHWWLYLWj� HVVD� YLHQH

SHQVDWD�FRPH� OD�VRPPD�GL� LQGLYLGXL��FRQ�XQ�DSSURFFLR�GD� IUHH�ULGHUV��&LRq

SDUH� HVVHUH� DQFRUD� SL�� YHUR� RJJL�� DO� VHJXLWR� GL� ROWUH� GLHFL� DQQL� GL� FULVL

HFRQRPLFD� H� GHOOD� UDSSUHVHQWDQ]D�� $OFXQL� UHFHQWL� VWXGL� KDQQR� PHVVR� LQ

HYLGHQ]D� FRPH� XQR� GHJOL� HIIHWWL� GHOOD� FULVL� HFRQRPLFD� H� GHOOH� PLVXUH� GL

DXVWHULW\�VLD�VWDWD�SURSULR�OD�IUDPPHQWD]LRQH�H�LQGLYLGXDOL]]D]LRQH�GL�PROWL

FRQWHVWL� XUEDQL�� FRPH�SHU� HVHPSLR� OH� SHULIHULH� �GHOOD�3RUWD� ������%HUWX]]L�

&DFLDJOL�� &DUXVR� ������� 6L� q�PHVVR� LQ� HYLGHQ]D� FLRq�� FRPH� VLD� VHPSUH� SL�

GLIILFLOH�SDUWHFLSDUH�FRPH�VRJJHWWL�FROOHWWLYL�DOOD�YLWD�VRFLDOH�H�SROLWLFD�

/D�SDUWHFLSD]LRQH�FKH�VL�VWUXWWXUD�QHL�FRQWHVWL�XUEDQL�VHPEUD�DQGDUH�QHOOD

GLUH]LRQH� RSSRVWD�� $QDOL]]DUOD� FL� FRVWULQJH� D� SRUFL�� FRQ� ULQQRYDWD� IRU]D� H

GHWHUPLQD]LRQH��QRQ�WDQWR�LO�SUREOHPD�GHOOD�SDUWHFLSD]LRQH��PD�TXHOOR�GHOOD

VXD� TXDOLWj� H� VRVWDQ]LDOLWj�� ,O� WLSR� GL� SDUWHFLSD]LRQH� FKH� HPHUJH� q� LQIDWWL

GLYHUVD� GDOOD� SDUWHFLSD]LRQH� WUDGL]LRQDOH�� QRQ� VROR� SHU� IRUPH� GL� D]LRQH� H

UHSHUWRUL�� 3ULPD� DQFRUD� GHOOD� SDUWHFLSD]LRQH�� L� PRYLPHQWL� XUEDQL� VRQR

FRQWHVWL� QHL� TXDOL� OH� SHUVRQH�� FLRq� VL� SROLWLFL]]DQR�� LPSDUDQR� FLRq� D

ULVSRQGHUH� DOOH� SUREOHPDWLFKH� SHUVRQDOL� DWWUDYHUVR� DQDOLVL� H� SHUFRUVL

FROOHWWLYL�

1RWH�FRQFOXVLYH

*OL� VWXGL� VXOO¶LQQRYD]LRQH� GHPRFUDWLFD�� FRVu� FRPH� TXHOOL� VXOOD
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SDUWHFLSD]LRQH�SROLWLFD�VRQR�HVVHQ]LDOL�SHU�VXSHUDUH�L�OLPLWL�LQWULQVHFKL�QHOOH

GHPRFUD]LH� OLEHUDOL�� 3HU� IDUH� TXHVWR� q� QHFHVVDULR� FKLHGHUVL� LQ� FKH�PRGR� LO

GHVLJQ� LVWLWX]LRQDOH� SXz� DFFRJOLHUH� XQD� PDJJLRUH� SDUWHFLSD]LRQH� GHL

FLWWDGLQL� DOOD� YLWD� SXEEOLFD�� ,QGDJDUH� QXRYL� PHWRGL� GL� FROODERUD]LRQH� IUD

FLWWDGLQL� H� LVWLWX]LRQL� q� SHUFLz� FHQWUDOH� DOOH� DQDOLVL�� 0D� VH� IDUH� TXHVWR� q

QHFHVVDULR�� QRQ� q� SHUz� VXIILFLHQWH�� 1RQ� WXWWH� OH� IRUPH� GL� SDUWHFLSD]LRQH

SROLWLFD� H� VRFLDOH� VRQR� ULGXFLELOL� D� XQ� SDUDGLJPD� GL� FROODERUD]LRQH�� $O

FRQWUDULR�� PROWD� GHOOD� SDUWHFLSD]LRQH�� SHU� HVHPSLR� TXHOOD� LQWHUFHWWDWD� H

RUJDQL]]DWD�GDL�PRYLPHQWL�VRFLDOL��KD�XQD�SRUWDWD�FRQIOLWWXDOH�FKH�QRQ�SXz

HVVHUH� ULGRWWD� D� XQ� SDUDGLJPD� FROODERUDWLYR�� Ê� XUJHQWH� GXQTXH� LQVHULUH

QHOO¶DQDOLVL� TXHVWR� WLSR� GL� SDUWHFLSD]LRQH�� 3HU� IDUOR�� LO� FRQWHVWR� XUEDQR

VHPEUD�HVVHUH�XQD�GLPHQVLRQH�SURILFXD�D� FXL� JXDUGDUH�� ,QIDWWL� QRQRVWDQWH

VLD�LQ�FDOR�OD�SDUWHFLSD]LRQH�DWWUDYHUVR�VWUXPHQWL�FRQYHQ]LRQDOL�FRPH�LO�YRWR

R OD�PLOLWDQ]D�QHL�SDUWLWL�SROLWLFL��QHOOH�FLWWj�F¶q�XQD�IRUWH�SDUWHFLSD]LRQH�GDO

EDVVR��VRFLDOH�H�SROLWLFD�

0ROWH� IRUPH� GL� D]LRQL� VRFLDOL� GLUHWWH�� DWWLYLVPR� H� PRELOLWD]LRQL� KDQQR

DQLPDWR� H� DQLPDQR� L� WHUULWRUL�� (VHPSL� VRQR� OH� ORWWH� SHU� OD� FDVD�� OH

PRELOLWD]LRQL� GHL� IDWWRULQL� GHOOH� SLDWWDIRUPH� GL� IRRG� GHOLYHU\� H� O¶DWWLYLVPR

FDWDOL]]DWR� GD� PROWL� VSD]L� DXWRJHVWLWL� �HV�� SDOHVWUH� SRSRODUL� H� RUWL� XUEDQL��

,JQRUDUH� WXWWR� TXHVWR� VDUHEEH� VEDJOLDWR� GD� XQ� SXQWR� GL� YLVWD� DQDOLWLFR� H

SROLWLFR��FL�FRVWULQJH�D�ULIOHWWHUH�VXOOD�GHPRFUD]LD�FRPH�XQ�WHPD�VRVWDQ]LDOH

H�QRQ��VROR��SURFHGXUDOH��%HQFKp�YDULHJDWH�� OH�HVSHULHQ]H�GL�SDUWHFLSD]LRQH

XUEDQD� GDO� EDVVR� KDQQR� LQ� FRPXQH� XQ� WUDWWR� FDUDWWHUL]]DQWH�� DJLVFRQR� OD

SDUWHFLSD]LRQH�� SULPD� DQFRUD� GL� ULYHQGLFDUOD�� FRVWULQJRQR� DOOD� FULWLFD� OH

LVWLWX]LRQL� SULPD� DQFRUD� FKH� LQVHULUYLFL�� (� DQFRU� SL�� LPSRUWDQWH�� OD

SDUWHFLSD]LRQH� FKH�PHWWRQR� LQ� FDPSR�QRQ�q� TXHOOD� GHO� UDSSRUWR� FLWWDGLQL�

LVWLWX]LRQL��PD�TXHOOD�FKH�VL�GD�QHO�UDSSRUWR�IUD�VRJJHWWL�FROOHWWLYL�LVWLWX]LRQL�

4XHVWD� SDUWHFLSD]LRQH� KD�� LQVRPPD�� D� FKH� IDUH� FRQ� LO� QRVWUR� HVVHUH� ]RRQ�
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SROLWLNRQ��DQLPDOL�SROLWLFL��SULPD�DQFRUD�FKH�VRJJHWWL�SULYDWL��(FFR�FKH�XQR

VJXDUGR� VXOOD� FLWWj� FL� SHUPHWWH� GL� LQGDJDUH� EHQ� ROWUH� OD� VFDOD� ORFDOH�� FL� GD

O¶RFFDVLRQH�GL�JXDUGDUH�Oj�GRYH�VL�IRUPDQR�L�VRJJHWWL�FROOHWWLYL��TXDOL�VLDQR�OH

ULYHQGLFD]LRQL� SL�� XUJHQWL� RJJL�� 4XHVW¶DQDOLVL� SRL� FL� FRVWULQJH� D� XQ

LQWHUURJDWLYR� SROLWLFR�� FRPH� VL� FUHDQR� OH� FRQGL]LRQL� SHU� TXHVWD

SROLWLFL]]D]LRQH�GHL�WHUULWRUL�H�GHL�VRJJHWWL"

%LEOLRJUDILD

$JRVWLQL�� ,�� H� (�� 6FDQGXUUD� ������� 0LVHULH� H� 6SOHQGRUL� GHOO¶XUEDQLVWLFD�

5RPD��'HULYH$SSURGL�

%HUWX]]L�� 1��� &�� &DFLDJOL�� /�� &DUXVR� ������� 3RSROR� &KL"� &ODVVL� 3RSRODUL�

SHULIHULH�H�SROLWLFD�LQ�,WDOLD��5RPD��(GGLHVVH�

%LQJKDP��/�%���������7KH�QHZ�XUEDQ�JRYHUQDQFH��3URFHVVHV�IRU�HQJDJLQJ

FLWL]HQV�DQG�VWDNHKROGHUV��5HYLHZ�RI�3ROLF\�5HVHDUFK�����������±����

%RVL�� /�� H� /�� %RVL� ������� 5HVLVWHUH� DOOD� FULVL� ,� SHUFRUVL� GHOO¶D]LRQH� VRFLDOH

GLUHWWD��%RORJQD��,O�0XOLQR�

%UHQQHU�� 1�� DQG� 1�� 7KHRGRUH� ������� &LWLHV� DQG� WKH� *HRJUDSKLHV� RI

³$FWXDOO\�([LVWLQJ�1HROLEHUDOLVP´��$QWLSRGH����������������

&DFLDJOL�� &�� ������� /H� FLWWj� QHOO¶HSRFD� QHR�OLEHULVWD�� -DFRELQ� ,WDOLD�

>RQOLQH@�� $YDLODEOH� DW�� KWWSV���MDFRELQLWDOLD�LW�OH�FLWWD�QHOOHSRFD�QHR�

OLEHULVWD�"

IEFOLG ,Z$5�4G</�$6WLR)YQU1<G�E<6%5<EH+E)0J5%+JO%7]O'X/G:�OPZ'�P=�,Z

&DFLDJOL��&���������/D�FDVD�D�5RPD�IUD�OH�ULYHQGLFD]LRQL�GHL�PRYLPHQWL�H

���



O¶DSSURFFLR�LVWLWX]LRQDOH��,Q�$�9���HGV����3ROLWLFKH�XUEDQH�SHU�5RPD��OH�VILGH�GL

XQD�FDSLWDOH�GHEROH��5RPD��(GL]LRQL�/D�6DSLHQ]D�

&KHVWD�� 5�� (�� ������� 2OWUH� LO� &RWWLPR� H� OD� SLDWWDIRUPD�� )RQGD]LRQH

)HOWULQHOOL�� 2QOLQH�� KWWS���IRQGD]LRQHIHOWULQHOOL�LW�ROWUH�LO�FRWWLPR�H�OD�

SLDWWDIRUPD�FLFORIDWWRULQL�H�VLQGDFDOLVPR�VRFLDOH�QHOOHUD�GHO�FDSLWDOLVPR�

GLJLWDOH�

&RWWD��0���'��GHOOD�3RUWD��/��0RUOLQR��������)RQGDPHQWL�GL�6FLHQ]D�3ROLWLFD�

%RORJQD��,O�0XOLQR�

&ROHPDQ��-���������)RXQGDWLRQV�RI�6RFLDO�7KHRU\��&DPEULGJH�0$��%HONQDS�

'¶$OEHUJR�� (�� H� *�� 0RLQL� ������� 6RFLHWj� FLYLOH� H� TXHVWLRQL� SXEEOLFKH

QHOO¶DUHD� PHWURSROLWDQD�� XQD� ³WUDSSROD� VFDODUH´"� LQ� (�� '¶$OEHUJR� DQG� *�

0RLQL��HGV����4XHVWLRQL�GL�VFDOD��6RFLHWj�FLYLOH��SROLWLFKH�H� LVWLWX]LRQL�QHOO¶DUHD

PHWURSROLWDQD�GL�5RPD��5RPD��(GLHVVH�

'DOWRQ��5���������&LWL]HQ�LQ�3ROLWLFV�LQ�:HVWHUQ�'HPRFUDFLHV��1�-��&KDWKDP

+RXVH�

'H�%ODVLR��(��DQG�0��6RULFH� �������3RSXOLVP�EHWZHHQ�GLUHFW�GHPRFUDF\

DQG�WKH�WHFKQRORJLFDO�P\WK��3DOJUDYH�&RPPXQLFDWLRQ�������������

'H�/HRQH��)��DQG�$��/D�)RUJLD��������/D�3DUWHFLSD]LRQH�IUD�&RQFHUWD]LRQH

H�&RQIOLWWR��LO�&DVR�GHOO¶(PHUJHQ]D�$ELWDWLYD��,Q�(��'¶$OEHUJR�DQG�*��0RLQL

�HGV����3DUWHFLSD]LRQH��0RYLPHQWL�H�3ROLWLFKH�3XEEOLFKH�D�5RPD��5RPD��$UDFQH�

GHOOD�3RUWD��'���������6RFLDO�0RYHPHQWV�LQ�7LPHV�RI�$XVWHULW\��%ULQJLQJ

&DSLWDOLVP�EDFN�LQWR�3URWHVW�$QDO\VLV��0DOGHQ��0$��3ROLW\�3UHVV�
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)RXFDXOW��0���������6XUYHLOOHU�HW�SXQLU��3DULV��*DOOLPDUG

)XQJ��$����������9DULHWLHV�RI�SDUWLFLSDWLRQ�LQ�FRPSOH[�JRYHUQDQFH��3XEOLF

$GPLQLVWUDWLRQ�5HYLHZ�������±���

.HOO\��-���������7KH�JHRJUDSKLHV�DQG�SROLWLFV�RI�JOREDOL]DWLRQ��3URJUHVV�LQ

+XPDQ�*HRJUDSK\����������������

0HOXFFL��$�� �������/¶LQYHQ]LRQH�GHO�SUHVHQWH��0RYLPHQWL�� LGHQWLWj��ELVRJQL

LQGLYLGXDOL��%RORJQD��,O�PXOLQR�

3HFN�� -�� ������� 3ROLWLFDO� (FRQRPLHV� RI� 6FDOH�� )DVW� 3ROLF\�� ,QWHUVFDODU

5HODWLRQV��DQG�1HROLEHUDO�:RUNIDUH��(FRQRPLF�*HRJUDSK\����������������

5REHUWV��.�0���������&KDQJLQJ�&RXUVH�LQ�/DWLQ�$PHULFD��3DUW\�6\VWHPV�LQ

WKH�1HROLEHUDO�(UD��&DPEULGHJ��&DPEULGJH�8QLYHUVLW\�3UHVV�

6HPL��*���������*HQWULILFDWLRQ��7XWWH�OH�FLWWj�FRPH�'LVQH\ODQG"�%RORJQD��,O

0XOLQR�

6PLWK��*���������'HPRFUDWLF� ,QQRYDWLRQ��'HVLJQLQJ� ,QVWLWXWLRQV� IRU�FLWL]HQ

SDUWLFLSDWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

6RULFH��0���������3DUWHFLSD]LRQH�GHPRFUDWLFD��7HRULH�H�3UREOHPL��0LODQR�H

)LUHQ]H��0RQGDGRUL�

6WUHHFN��:���������7KH�FULVHV�RI�'HPRFUDWLF�&DSLWDOLVP��1HZ�/HIW�5HYLHZ

���������

6UQLFHN��1���������3ODWIRUP�FDSLWDOLVP��&DPEULGJH��3ROLW\�3UHVV�
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