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,QWURGX]LRQH

/¶HPDQFLSD]LRQH IHPPLQLOH q GD VHPSUH XQ WHPD FKH PL VWD PROWR D FXRUH

H OD UDJLRQH SHU FXL KR VFHOWR GL DQDOL]]DUH O¶DWWLYLVPR GHL EUDQG LQ UHOD]LRQH DOOH

FDXVH IHPPLQLVWH q SHUFKp ULWHQJR FKH OH D]LHQGH VLDQR RJJL� LQVLHPH DL PDVV

PHGLD� L PH]]L SL� FRPXQL SHU GDUH YRFH DOO¶HPSRZHUPHQW IHPPLQLOH�

*UD]LH DO PLR WLURFLQLR IRUPDWLYR VYROWR SUHVVR LO &HQWUR $QWLYLROHQ]D 9RFH

'RQQD� KR DYXWR OD SRVVLELOLWj GL DSSURIRQGLUH TXHVWR WHPD H GL FRQIURQWDUPL FRQ

'RQQH ULFFKH GL HVSHULHQ]D� FKH KDQQR FRQGLYLVR FRQ PH LO ORUR VDSHUH�

/D PLD WHVL KD FRPH RELHWWLYR LQGDJDUH OD UDSSUHVHQWD]LRQH GHOOD ILJXUD IHPPLQLOH

DOO¶LQWHUQR GHOOD FRPXQLFD]LRQH SXEEOLFLWDULD H GHOOH JUDQGL D]LHQGH�

3HU IDUH TXHVWR q QHFHVVDULR DSSURIRQGLUH OD FRPSOHVVLWj GHOO¶DWWLYLVPR GHL EUDQG�

SRQHQGR SDUWLFRODUH DWWHQ]LRQH DL WHPL GHOO¶HPSRZHUPHQW IHPPLQLOH H GHOOD

SURPR]LRQH GL XQ¶LGHD GL 'RQQD IRUWH H FRQWHPSRUDQHD� VOHJDWD GDJOL VWHUHRWLSL

FKH O¶KDQQR VHPSUH GLSLQWD FRPH GHEROH H VRWWRPHVVD�

$OO¶LQWHUQR GHO SULPR FDSLWROR DSSURIRQGLVFR OH RULJLQL GHJOL VWHUHRWLSL H L PRWLYL

SHU L TXDOL VRQR FRVu UDGLFDWL QHOOD QRVWUD VRFLHWj�

,O FRQFHWWR GL JHQHUH q PXWDWR QHO FRUVR GHJOL DQQL H LQ PROWL VL VRQR SRVWL OD

GRPDQGD VXOO
RULJLQH GHJOL VWHUHRWLSL� DQDOL]]DQGROL VLD GDO SXQWR GL YLVWD FXOWXUDOH

VLD ELRORJLFR�

/H WHRULH IHPPLQLVWH KDQQR� QHOOH ORUR YDULH RQGDWH� FRQWULEXLWR D IDU HPHUJHUH LO

FRQFHWWR VHFRQGR LO TXDOH OD QR]LRQH GL JHQHUH VLD XQ PHUR FRVWUXWWR VRFLDOH H QRQ

XQD GLIIHUHQ]D GL IDWWR�

$QDOL]]DQGR FRPH OH GLYHUVH RQGDWH IHPPLQLVWH KDQQR D ORUR PRGR FRQWULEXLWR DG

DEEDWWHUH OH EDUULHUH GL JHQHUH� O¶RQGDWD GHJOL DQQL 6HVVDQWD GHO 1RYHFHQWR KD

FRQLDWR LO WHUPLQH VHVVLVPR� RYYHUR TXDOVLDVL HVSUHVVLRQH FKH SRQJD XQD SHUVRQD

DG XQ OLYHOOR LQIHULRUH ULVSHWWR DG XQ¶DOWUD� VXOOD EDVH GHO VXR JHQHUH GL

DSSDUWHQHQ]D�

,O VHFRQGR FDSLWROR KD FRPH RELHWWLYR GHILQLUH O¶DWWLYLVPR GHOOH D]LHQGH H SHU IDUH

TXHVWR DQGUHPR DG DQDOL]]DUH OD GHILQL]LRQH GL EUDQG H DSSURIRQGLUH LO FRQFHWWR GL

5HVSRQVDELOLWj 6RFLDOH G¶,PSUHVD� OD FRPXQLFD]LRQH PHVVD LQ DWWR GDOOH LPSUHVH

�



QHOOH ORUR SXEEOLFLWj SURPR]LRQDOL KD LQIDWWL XQ LPSDWWR IRUWH QHOOD VRFLHWj HG q

TXLQGL LQGLVSHQVDELOH FKH L EUDQG VL IDFFLDQR FDULFR GL TXHVWR RQHUH�

$O JLRUQR G¶RJJL OH D]LHQGH QRQ SRVVRQR SL� QRQ SUHQGHUH SRVL]LRQH H LO ULVFKLR GL

ZRNH ZDVKLQJ q VHPSUH SL� DOWR� SHU TXHVWR QRQ EDVWD SL� VFKLHUDUVL D IDYRUH GL

LPSRUWDQWL FDXVH VRFLDOL� PD q QHFHVVDULR SURSRUUH DL SURSUL SXEEOLFL XQ SXUSRVH

FKH VLD FRHUHQWH FRQ OD VWRULD D]LHQGDOH�

1HO WHU]R H XOWLPR FDSLWROR OR VFRSR q GL HVSORUDUH LO IHQRPHQR GHO 3LQNZDVKLQJ

DQDOL]]DQGR OD PRGDOLWj FRPXQLFDWLYD GL GLYHUVL EUDQG LQ PDWHULD GL HPSRZHUPHQW

IHPPLQLOH H VWDELOHQGR� DWWUDYHUVR XQD JULJOLD GL DQDOLVL� TXDQGR TXHVWR DWWLYLVPR

VLD UHDOH R ILWWL]LR�
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&DSLWROR ,

&KH FRV¶q XQR VWHUHRWLSR"

/D SDUROD VWHUHRWLSR GHULYD GDO JUHFR VWHUHRV� FKH VLJQLILFD VROLGR� H W\SRV�

RYYHUR WLSR�

&RQ ³VWHUHRWLSR´ VL GHILQLVFH XQ SHQVDUH FRPXQH FKH OD PDJJLRU SDUWH GHOOD VRFLHWj

ULWLHQH YDOLGR H UDGLFDWR LQ XQ EDFNJURXQG FXOWXUDOH FKH GHILQLVFH LQ PRGR ULJLGR OD

UHDOWj� QRQ WHQHQGR FRQWR GHOOH VSHFLILFLWj LQGLYLGXDOL�

6L WUDWWD GL FUHGHQ]H EDVDWH VX SUHFRQFHWWL H GLVLQIRUPD]LRQH� FKH KDQQR FRPH

FRQVHJXHQ]D LO GHILQLUH QHJDWLYDPHQWH JUXSSL GL LQGLYLGXL R SDUWLFRODUL

FDUDWWHULVWLFKH GL TXHVWL XOWLPL�

, SUHJLXGL]L VRQR LQVLWL QHOOD FXOWXUD GL RJQL 3DHVH HG q GLIILFLOH VUDGLFDUOL SURSULR

SHUFKp YHQJRQR DVVRUELWL GDL EDPELQL VLQ GDOO¶HWj SUHVFRODUH� DWWUDYHUVR L FDUWRQL

DQLPDWL FKH JXDUGDQR� L JLRFKL FKH XWLOL]]DQR H JOL VWLPROL D FXL YHQJRQR VRWWRSRVWL

GDJOL DGXOWL�

*OL VWHUHRWLSL VHVVLVWL YHQJRQR DVVLPLODWL GDL EDPELQL DWWUDYHUVR L OLEUL GL VFXROD�

FLRq XQR GHL SULPL PH]]L FRQ FXL VL LQWHUIDFFLDQR DOOD YLWD H[WUD�JHQLWRULDOH H GRYH

KD LQL]LR OD VRFLDOL]]D]LRQH SULPDULD� FKH SRQH OH EDVL SHU OD VRFLDOL]]D]LRQH IXWXUD�

/H LPPDJLQL FKH ULWUDJJRQR GRQQH GXUDQWH O¶DWWLYLWj GL FXUD� VLD HVVD GHOOD FDVD R

GHL ILJOL� H JOL XRPLQL PHQWUH VYROJRQR ODYRUL SDUWLFRODUPHQWH ILVLFL R FKH

SUHYHGRQR UHVSRQVDELOLWj� FRQGL]LRQDQR GD VXELWR OD PHQWH GHL EDPELQL� FKH VLQ GDL

SULPL DQQL GL HWj RSHUDQR XQD GLVWLQ]LRQH QHWWD WUD XQ VHVVR H O¶DOWUR�

8Q XOWHULRUH SUREOHPD GHULYD GDO IDWWR FKH JOL VWHUHRWLSL YHQJRQR SUHVHQWDWL

DOO¶LQWHUQR GL FRQWHVWL DXWRUHYROL FRPH TXHOOR GHOOD VFXROD� FKH RIIUH OD SULPD

YLVLRQH VWUXWWXUDWD GHO PRQGR FLUFRVWDQWH�

,UHQH %LHPPL SURSRQH XQD JULJOLD GL DQDOLVL SHU FRPSUHQGHUH VH QHO FRUVR GHJOL

DQQL FL VLD VWDWR R PHQR XQ LQWHUYHQWR QHL OLEUL GL WHVWR D IDYRUH GL XQD PDJJLRUH

SDULWj GL JHQHUH� FLRq XQD UDSSUHVHQWD]LRQH SL� SDULWDULD ULVSHWWR DG HGL]LRQL

SUHFHGHQWL�
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1HOOH HGL]LRQL GHO ��������� VL UHJLVWUD XQ DXPHQWR GL SURWDJRQLVWL PDVFKLOL LQ

FLQTXH FDVH HGLWULFL GHOOH XQGLFL SUHVH LQ FRQVLGHUD]LRQH� GLPRVWUDQGR FKH OD

UDSSUHVHQWD]LRQH SDULWDULD q EHQ GLVWDQWH GDOOD UHDOWj�

/H HGL]LRQL GHO ���� QRQ SUHVHQWDQR JUDQGL PLJOLRUDPHQWL� LQIDWWL OH SURWDJRQLVWH

IHPPLQLOL DXPHQWDQR OHJJHUPHQWH� GDO ����� DO ������

3HU TXDQWR ULJXDUGD LO JHQHUH OHWWHUDULR� VL QRWD FKH LQ JHQHUDOH VLD QHOOH HGL]LRQL

GHO ��������� FKH QHOOH HGL]LRQL GHO ���� OD SUHVHQ]D GL SURWDJRQLVWH IHPPLQLOL q

IRUWHPHQWH SUHSRQGHUDQWH QHL UDFFRQWL UHDOLVWLFL H GL TXRWLGLDQLWj� PHQWUH QHL

UDFFRQWL GL DYYHQWXUD H GL D]LRQH OD SUHYDOHQ]D q GHO JHQHUH PDVFKLOH� FRQWULEXHQGR

D GLIIRQGHUH OR VWHUHRWLSR GL GRQQD�DFFXGLWULFH H XRPR�HURH�

$OOD ILQH GHOO¶2WWRFHQWR XQ DUWLFROR GHO ³1HZ <RUN 7LPHV´ VXL FDSL

G¶DEELJOLDPHQWR SHU EDPELQL ULYHOD FKH OD WHQGHQ]D VWLOLVWLFD q SURSULR LQYHUVD D

TXHOOD FKH FRQRVFLDPR RJJL� LO URVD� SRLFKp q XQ URVVR VELDGLWR� HUD ULWHQXWR XQ

FRORUH IRUWH� DGDWWR DL PDVFKL� PHQWUH O¶D]]XUUR� YLVWR FRPH XQ FRORUH GHOLFDWR� HUD

ULWHQXWR SL� DGDWWR DOOH IHPPLQH�

4XHVWD VXGGLYLVLRQH FURPDWLFD q XQD SUDWLFD PRGHUQD SHUFKp LQ SDVVDWR� GDWR

O¶HOHYDWR WDVVR GL QDWDOLWj H GL PRUWDOLWj LQIDQWLOH� DL EDPELQL H DOOH EDPELQH

YHQLYDQR IDWWL LQGRVVDUH FDSL GDL FRORUL QHXWUL� VSHVVR LQ OLQR R LQ FRWRQH� IDFLOL GD

FDQGHJJLDUH H GD ULFLFODUH�

2OWUH D TXHVWD XVDQ]D GL RSHUDUH XQD VXGGLYLVLRQH FURPDWLFD WUD EDPELQL H

EDPELQH� D YROHU GLVWLQJXHUH VRFLDOPHQWH L GXH VHVVL VRQR DQFKH OH PRYHQ]H� JOL

DWWHJJLDPHQWL H OH SDVVLRQL GLIIHUHQWL FKH OH EDPELQH H L EDPELQL VSLQWL DG DGRWWDUH�

4XHVWH GLVWLQ]LRQL SURVHJXRQR GXUDQWH OD FUHVFLWD� OH IHPPLQH YHQJRQR GHILQLWH

SL� SUHGLVSRVWH DOOR VWXGLR� LQ SDUWLFRODUH GL PDWHULH XPDQLVWLFKH� LQYHFH L PDVFKL�

VHFRQGR OH FUHGHQ]H FRPXQL� VDUHEEHUR SL� LQFOLQL DOOH PDWHULH VFLHQWLILFKH�

,Q PHULWR D TXHVWR� XQD PHQ]LRQH YD IDWWD DO SURJHWWR ³0LQG WKH 67(0 JDS´

SURPRVVR GDOOD )RQGD]LRQH %UDFFR�

1HO ����� GRSR LO VXFFHVVR GHO 0DQLIHVWR GHO ����� q VWDWR ODQFLDWR LO ³0LQG WKH

67(0 JDS�WRJHWKHU´� WXWWR TXHVWR QDVFH GDOOD YRORQWj GL )RQGD]LRQH %UDFFR GL

GDUH YRFH DOOH FRPSHWHQ]H GHOOH HVSHUWH LQ VHWWRUL ULWHQXWL PDVFKLOL PD VRSUDWWXWWR

FRQWUDVWDUH JOL VWHUHRWLSL GL JHQHUH OHJDWL DOO¶LVWUX]LRQH H IDFLOLWDUH O¶DFFHVVR GL

EDPELQH H UDJD]]H DOOR VWXGLR GHOOH PDWHULH VFLHQWLILFKH�

�



8Q SURGRWWR GHOOH GLVHJXDJOLDQ]H GL JHQHUH q OD VHJUHJD]LRQH RUL]]RQWDOH�

IHQRPHQR RVVHUYDELOH LQ PROWL DPELWL GHOOD YLWD RUJDQL]]DWD� LQ SDUWLFRODUH QHO

PRQGR GHO ODYRUR�

/D VHJUHJD]LRQH GL JHQHUH KD GXH SURWDJRQLVWL� L GRPLQDWL� JHQHUDOPHQWH OH GRQQH

FKH YRUUHEEHUR FDPELDUH OR VWDWXV TXR� H L GRPLQDQWL FKH YRUUHEEHUR PDQWHQHUOR�

RYYHUR XRPLQL FKH YRJOLRQR LPSHGLUH O¶HQWUDWD GHOOH GRQQH LQ FRQWHVWL GLULJHQ]LDOL

R GL SRWHUH SHUFKp ³PDVFKLOL´� PD DOOR VWHVVR WHPSR OLPLWDQR ORUR VWHVVL DG HQWUDUH

LQ FRQWHVWL ULWHQXWL ³IHPPLQLOL]]DWL´�

1HJOL XOWLPL DQQL VL VRQR IRUPXODWH GLYHUVH WHRULH SHU FRPSUHQGHUH GD GRYH GHULYL

OD VHJUHJD]LRQH H� VHFRQGR LO PLR SXQWR GL YLVWD� F¶q XQ QHWWR FROOHJDPHQWR WUD

TXHVWR IHQRPHQR H OD WHRULD GHO UXROR VRFLDOH GL (DJO\ H :RRG�

4XHVWD WHRULD DIIHUPD FKH L GLIIHUHQWL UXROL VRFLDOL GHULYDQR GDOOH FUHGHQ]H FKH OH

SHUVRQH KDQQR VXL WUDWWL GHOOD SHUVRQDOLWj GL XRPLQL H GRQQH�

/H SULQFLSDOL VFKHPDWL]]D]LRQL GL JHQHUH VL IRQGDQR VX TXDWWUR ELQRPL� UD]LRQDOLWj

HG HPRWLYLWj� IRU]D H JUD]LD� O¶HWLFD GHL GLULWWL H O¶HWLFD GHOOH UHVSRQVDELOLWj H

LQGLSHQGHQ]D H LQWHUGLSHQGHQ]D�

,O SULPR ELQRPLR� UD]LRQDOLWj�HPRWLYLWj� DWWULEXLVFH OD UD]LRQDOLWj DOO¶XRPR� SHUFKp

VLQRQLPR GL IRU]D HG HIILFLHQ]D� PHQWUH O¶HPRWLYLWj DOOD GRQQD� SHUFKp ULWHQXWD SL�

HPSDWLFKH�

/D VHFRQGD VFKHPDWL]]D]LRQH q TXHOOD FKH ULJXDUGD IRU]D H JUD]LD� DQFKH VROR OD

GLYLVLRQH FURPDWLFD FKH RSHULDPR DVVHJQDQGR FRORUL EULOODQWL H DFFHVL DL PDVFKL H

FRORUL SL� GHOLFDWL DOOH GRQQH� q XQ FKLDUR VHJQR GL LQIOXHQ]D GHJOL VWHUHRWLSL GL

JHQHUH� FKH FL IDQQR FUHGHUH FKH L PDVFKL VLDQR IRUWL� YLULOL� VLFXUL H FRUDJJLRVL�

PHQWUH OH GRQQH GRFLOL� VHQVLELOL� JUD]LRVH H DUPRQLFKH� PD TXHVWR UDSSUHVHQWD XQD

UHDOWj LPPDJLQDULD H GLVWRUWD�

,O WHU]R ELQRPLR q WUD O¶HWLFD GHL GLULWWL H O¶HWLFD GHOOD UHVSRQVDELOLWj� O¶HWLFD GHL

GLULWWL q FRQVLGHUDWD PDVFKLOH� SHUFKp OHJDWD DOO¶HJXDJOLDQ]D IRUPDOH� OH GRQQH

LQYHFH VRQR SL� OHJDWH DOOH FRQQHVVLRQL HPRWLYH H UHOD]LRQDOL� TXLQGL YHUUDQQR

FDWDORJDWH QHOO¶HWLFD GHOOH UHVSRQVDELOLWj�

,O ELQRPLR GLSHQGHQ]D HG LQWHUGLSHQGHQ]D VL IRQGD VXOOD WHQGHQ]D GHOO¶XRPR D

FRVWUXLUH OD SURSULD LGHQWLWj H GHOOD GRQQD D SUHQGHUVL FXUD SL� GHOOD GLPHQVLRQH

UHOD]LRQDOH�

�



'D TXHVWD GLFRWRPLD QDVFH OD GLYLVLRQH SXEEOLFR H SULYDWR� GRYH O¶XRPR GRPLQD OD

VIHUD SXEEOLFD� SHUFKp KD VHPSUH DYXWR O¶RFFDVLRQH GL XVFLUH� IRVVH SHU LO ODYRUR R

QHO WHPSR OLEHUR� PHQWUH OH GRQQH VRQR DVVHJQDWH DO SULYDWR� VHPSUH UHOHJDWD LQ

FDVD H IXQ]LRQDOH DOOD FXUD H DOO¶DFFXGLPHQWR GHL ILJOL�

/D WHRULD GL (DJO\ H :RRG FL DLXWD D FDSLUH O¶RULJLQH H LO FRQGL]LRQDPHQWR FKH FL KD

FRQGRWWL DG RSHUDUH XQD GLVWLQ]LRQH QHWWD WUD TXHOOR FKH q IHPPLQLOH H TXHOOR FKH q

PDVFKLOH� SRUWDQGR D JDOOD XQD FULWLFLWj HYLGHQWH� O¶DQDFURQLVPR GL TXHVWH

VXGGLYLVLRQL� FKH RUD SL� FKH PDL QRQ UDSSUHVHQWDQR SL� OD VRFLHWj YDULD H

PXOWLFXOWXUDOH LQ FXL YLYLDPR�

�



&XOWXUD H JHQHUH

/¶DQWURSRORJLD FXOWXUDOH GHILQLVFH OD FXOWXUD FRPH ³4XHOO¶LQVLHPH GL

FRQRVFHQ]H� FUHGHQ]H� DUWH� PRUDOH� GLULWWR� FRVWXPH H TXDOVLDVL DOWUD FDSDFLWj H

DELWXGLQH FKH O¶XRPR DFTXLVLVFH FRPH PHPEUR GHOOD VRFLHWj���

1HOOD GHILQL]LRQH GDWD GD 7\ORU VL IRQGRQR FRPSRUWDPHQWL� VLPEROL� FRQRVFHQ]H H

SUDWLFKH FKH ULVSHFFKLDQR OD VWRULD HFRQRPLFD H VRFLDOH GHOOH SHUVRQH� VHQ]D

GLPHQWLFDUH TXDQWR DQFKH OD SRVL]LRQH JHRJUDILFD GL XQD FRPXQLWj SRVVD

LQIOXHQ]DUH OH VXH XVDQ]H H OH VXH FUHGHQ]H�

,O FRQFHWWR HVSUHVVR GD 7\ORU QHOOD VXD RSHUD 3ULPLWLYH FXOWXUH LQYLWD DG XQD

ULIOHVVLRQH VXO GLYDULR WUD FXOWXUD H FLYLOWj�

6HFRQGR LO OLQJXDJJLR DQWURSRORJLFR� OD FXOWXUD q O¶LQVLHPH GHOOH DUWL GL XQ SRSROR�

FLRq SRHVLD� SLWWXUD� PXVLFD FODVVLFD R FDQWL SRSRODUL� OHWWHUDWXUD H EDOOL�

/D FXOWXUD VL VWUXWWXUD GL TXDWWUR HOHPHQWL� L YDORUL� OH QRUPH� OH FUHGHQ]H H JOL

RJJHWWL�

'L IURQWH D XQ PRQGR LQ FRQWLQXD HYROX]LRQH� SHUPHWWH DOOH SHUVRQH GL DYHUH XQD

VWUDWHJLD LQWHUSUHWDWLYD GHOOD UHDOWj� RIIUHQGR GHL SXQWL IHUPL FKH GDQQR VLFXUH]]D�

/D FLYLOWj� LQYHFH� UDSSUHVHQWD SL� L YDORUL LQ FXL FUHGH XQD VRFLHWj� L VXRL LGHDOL�

'L FRQVHJXHQ]D LO GLYDULR WUD FXOWXUD H FLYLOWj VL DVVRWWLJOLD H GHILQLVFH OD FXOWXUD

FRPH XQ ULVXOWDWR GHOOD YLWD DVVRFLDWD� FKH HVLVWH JUD]LH DOOD FLYLOWj� UHQGHQGR TXHVWL

GXH FRQFHWWL VWUHWWDPHQWH LQWHUFRQQHVVL WUD ORUR�

$OO¶LQWHUQR GHOOH FXOWXUH WURYLDPR VSHVVR OH VXEFXOWXUH� FKH ROWUH DG HVVHUH

HWHURJHQHH VRQR PROWR SL� UHVLVWHQWL DL FDPELDPHQWL� HG q SURSULR DOO¶LQWHUQR GL

TXHVWH FKH VL DQQLGDQR L SUHJLXGL]L�

, SUHJLXGL]L VRQR GHOOH RSLQLRQL VHQ]D IRQGDPHQWR� YHQJRQR FUHDWL SHU PDQWHQHUH

GHJOL LQWHUHVVL QHOOD FRPXQLWj H SHU IDU SDVVDUH FRPH XQLYHUVDOL L SURSUL YDORUL

FXOWXUDOL�

/D FRQVHJXHQ]D q FRQVLGHUDUH L YDORUL GHO JUXSSR FRPH PLJOLRUL QHOOD VFDOD GL

YDORUL JHQHUDOH�

� (�%� 7D\ORU� 3ULPLWLYH &XOWXUH� 5HVHDUFKHV LQWR WKH 'HYHORSPHQW RI 0\WKRORJ\� 3KLORVRSK\�
5HOLJLRQ� /DQJXDJH� $UW DQG &XOWXUH� ����

�



$QFKH FXOWXUD H VRFLDOL]]D]LRQH VRQR VWUHWWDPHQWH FRUUHODWH WUD ORUR� LQIDWWL

TXHVW¶XOWLPD q LO SURFHVVR PHGLDQWH LO TXDOH L QHRQDWL GLYHQWDQR PHPEUL GL XQD

VRFLHWj�

,O SDWULPRQLR FXOWXUDOH� FKH YLHQH LQWURLHWWDWR DWWUDYHUVR OD VRFLDOL]]D]LRQH�

FRPSUHQGH YDORUL� QRUPH� DWWHJJLDPHQWL� FRQRVFHQ]H H OLQJXDJJL FKH FRQVHQWRQR

DOOD VRFLHWj GL HVLVWHUH H GL DGDWWDUVL DOO¶DPELHQWH HVWHUQR H GL PRGLILFDUH Vp VWHVVR H

LO VXR DPELHQWH�

/D VRFLDOL]]D]LRQH SULPDULD q O¶LQVLHPH GL SURFHVVL FKH VRQR YROWL DG DVVLFXUDUH OD

IRUPD]LRQH GHOOH FRPSHWHQ]H GL EDVH� KD LO VXR VYLOXSSR QHL SULPL DQQL GHOOD YLWD

GL XQD SHUVRQD� ILQR DO UDJJLXQJLPHQWR GHOO¶HWj VFRODUH�

/D VRFLDOL]]D]LRQH VHFRQGDULD VRQR L SURFHVVL GL IRUPD]LRQH GHOOH FRPSHWHQ]H

VSHFLILFKH H FKH VL HVWHQGRQR SHU WXWWR LO FRUVR GHOOD YLWD�

6HFRQGR :HEHU O¶D]LRQH VRFLDOH� FLRq XQ DJLUH FKH VLD ULYROWR DO FRPSRUWDPHQWR GL

DOWUL LQGLYLGXL H RULHQWDWR QHO VXR FRUVR LQ EDVH D TXHVWR� VL GLYLGH LQ � FDWHJRULH� OH

D]LRQL UD]LRQDOL VHFRQGR OR VFRSR� OH D]LRQL UD]LRQDOL ULVSHWWR DO YDORUH� OH D]LRQL

DIIHWWLYH GRYXWH D VWDWL HPRWLYL H OH D]LRQL WUDGL]LRQDOL�

4XHVWR VSLHJD FKH DQFKH TXDQGR OH D]LRQL VHPEUDQR IUXWWR GL GHFLVLRQL LQGLYLGXDOL�

TXHVWH VL PXRYRQR VHPSUH HQWUR GHL FRQILQL GHWHUPLQDWL FXOWXUDOPHQWH H FKH

SRVVRQR YDULDUH GD 6WDWR D 6WDWR H DQFKH DOO¶LQWHUQR GHOOH FXOWXUH VWHVVH� GD XQD

FODVVH VRFLDOH D XQ¶DOWUD H GD XQ SHULRGR VWRULFR DG XQ DOWUR�

2JJLJLRUQR q IUHTXHQWH LPEDWWHUVL LQ VXEFXOWXUH SDWULDUFDOL� FKH SURYDQR D GDUH XQD

VSLHJD]LRQH ELRORJLFD H VFLHQWLILFD DOOD YLROHQ]D GHJOL XRPLQL FRQWUR OH GRQQH� VLD

HVVD YHUEDOH� ILVLFD� HFRQRPLFD R SVLFRORJLFD� PD TXHVWL WHQWDWLYL VL VRQR ULYHODWL

LQIRQGDWL�

&¶q DOORUD GD FKLHGHUVL SHUFKp� QRQRVWDQWH LQ TXHVWL DQQL LO SUREOHPD GHOOD

GLVFULPLQD]LRQH YHUVR OH GRQQH EDVDWD VXJOL VWHUHRWLSL GL JHQHUH VLD VWDWD SRUWDWD

DOO¶DWWHQ]LRQH H ULFRQRVFLXWD FRPH SUREOHPDWLFD UHDOH� VLD ULWHQXWD DQFRUD

DFFHWWDELOH�

/R VWHUHRWLSR GL JHQHUH FUHD XQD ³GHILQL]LRQH FXOWXUDOH ULJLGD VXL UXROL GL XRPLQL H

GRQQH VLD QHOOD VIHUD SXEEOLFD FKH LQ TXHOOD SULYDWD´� FLRq JOL DWWHJJLDPHQWL

VRFLDOPHQWH DFFHWWDWL H L FRPSRUWDPHQWL FKH FL VL DVSHWWD GD XQ XRPR H GD XQD

� 0� /� %RQXUD� &KH JHQHUH GL YLROHQ]D� &RQRVFHUH H DIIURQWDUH OD YLROHQ]D FRQWUR OH GRQQH� S�
��� (ULFNVRQ� ����

�



GRQQD� JLXVWLILFDQGR PROWH SUDWLFKH GLVFULPLQDWRULH FKH FROSLVFRQR LO JHQHUH

IHPPLQLOH� GL FRQVHJXHQ]D VL YHQJRQR D FUHDUH GHOOH ³JDEELH VRFLDOL´ FKH

LQIOXHQ]DQR OH GRQQH QHOOH ORUR VFHOWH GL YLWD� SULYDQGROH GHOOD SRVVLELOLWj GL

HVSULPHUH D SLHQR OH SURSULH SRWHQ]LDOLWj�

*OL VWHUHRWLSL GL JHQHUH VRQR OD FDXVD SULQFLSDOH GHO SHUSHWXDUVL GL XQD YLVLRQH GHOOD

'RQQD FRPH ILJXUD VHPSUH VHFRQGD D TXHOOD PDVFKLOH� SURGXFHQGR JUDYL IRUPH GL

GLVHPSRZHUPHQW FKH VIRFLDQR QHOOD YLROHQ]D GL JHQHUH�

3HU ³YLROHQ]D GL JHQHUH´ VL LQWHQGRQR OH D]LRQL FKH FRPSRUWDQR IHULWH ILVLFKH�

VHVVXDOL� SVLFRORJLFKH HG HFRQRPLFKH DG XQD SHUVRQD VXOOD EDVH GHO JHQHUH GL

DSSDUWHQHQ]D�

/H IRUPH GL YLROHQ]D FKH JOL 6WDWL GHYRQR LQVHULUH QHO FRGLFH SHQDOH VRQR

QXPHURVH� YLROHQ]D SVLFRORJLFD� VWDONLQJ� YLROHQ]D ILVLFD� YLROHQ]D VHVVXDOH H

VWXSUR� PDWULPRQLR IRU]DWR� PXWLOD]LRQL JHQLWDOL IHPPLQLOL� DERUWR IRU]DWR�

PROHVWLH VHVVXDOL H IDYRUHJJLDPHQWR D TXHVWL UHDWL�

7XWWR TXHVWR YLHQH ULFRQRVFLXWR JUD]LH DOOD &RQYHQ]LRQH GL ,VWDQEXO� LQ SDUWLFRODUH

JUD]LH DOO¶DUW��� UHODWLYR DOOH ³0LVXUH QHFHVVDULH SHU SURPXRYHUH FDPELDPHQWL QHL

FRPSRUWDPHQWL VRFLR�FXOWXUDOL GHOOH GRQQH H GHJOL XRPLQL� DO ILQH GL HOLPLQDUH

SUHJLXGL]L� FRVWXPL� WUDGL]LRQL H TXDOVLDVL SUDWLFD EDVDWD VXOO¶LGHD GHOO¶LQIHULRULWj

GHOOD GRQQD R VX PRGHOOL VWHUHRWLSDWL GHL UXROL GHOOH GRQQH H GHJOL XRPLQL´ H

DOO¶DUW��� FKH VL FRQFHQWUD VXOOD ULHGXFD]LRQH GHOOH QXRYH JHQHUD]LRQL�

6WDQGR DL GDWL ,VWDW� QHO ����� ������ GRQQH KDQQR FRQWDWWDWR L &HQWUL DQWLYLROHQ]D

H ����� GRQQH VRQR VWDWH RVSLWDWH QHOOH FDVH ULIXJLR� FLRq GHOOH VWUXWWXUH D LQGLUL]]R

VHJUHWR GRYH OH GRQQH H L ORUR ILJOL WURYDQR SURWH]LRQH QHL FDVL GL JUDYH SHULFROR H

GRYH ULPDUUDQQR ILQR DOOD FRQFOXVLRQH GHO ORUR SHUFRUVR GL XVFLWD GDOOD YLROHQ]D�

$G DJLUH YLROHQ]D VRQR QHOOD PDJJLRU SDUWH GHL FDVL L SDUWQHU GHOOH GRQQH� SHU LO

��� VL WUDWWD GHJOL H[ SDUWQHU H SHU O¶��� GL XQ DOWUR IDPLOLDUH�

$G DJJUDYDUH DQFRU GL SL� OD VLWXD]LRQH q FKH QHO ��� GHL FDVL VL PDQLIHVWD OD

YLROHQ]D DVVLVWLWD� RYYHUR L ILJOL� VSHVVR PLQRUL� DVVLVWRQR LQ SULPD SHUVRQD DOOD

YLROHQ]D QHL FRQIURQWL GHOOD PDGUH�

/H WLSRORJLH GL YLROHQ]D DJLWH VXOOH GRQQH FKH DIIURQWDQR XQ SHUFRUVR GL XVFLWD

GDOOD YLROHQ]D q QHOOD PDJJLRU SDUWH GHL FDVL SVLFRORJLFD HG HFRQRPLFD� TXHVWD

WLSRORJLD GL YLROHQ]D q OD SL� GLIILFLOH GD LQGLYLGXDUH� SHUFKp QRQ SRUWD VHJQL

�



YLVLELOL VXO FRUSR H PROWR VSHVVR OD GRQQD FKH QH q YLWWLPD WHQGH D JLXVWLILFDUH H D

SHUGRQDUH WDOL FRPSRUWDPHQWL VRSUDWWXWWR SHU VDOYDJXDUGDUH L SURSUL ILJOL�

4XHVWD GLQDPLFD VL VFDWHQD DQFKH SHUFKp� ROWUH DOOD YLWWLPL]]D]LRQH SULPDULD� FLRq

OD FRQVHJXHQ]D GLUHWWD GHOOD YLROHQ]D VXELWD� HVLVWH DQFKH OD YLWWLPL]]D]LRQH

VHFRQGDULD� RYYHUR XQD XOWHULRUH YLROHQ]D SVLFRORJLFD H VRFLDOH HVHUFLWDWD GD SDUWH

GHL VHUYL]L JHQHUDOL�

��



9LROHQ]D GL JHQHUH H OLQJXDJJLR GHL PHGLD

/¶LGHD GL DQDOLVL VFLHQWLILFD VXO UDSSRUWR WUD OLQJXDJJLR H JHQHUH q QDWD QHJOL

6WDWL 8QLWL H SUHQGH LVSLUD]LRQH GDOOH ULIOHVVLRQL GHO PRYLPHQWR IHPPLQLVWD�

1HJOL DQQL 2WWDQWD DQFKH LQ ,WDOLD LQL]LDQR L SULPL DSSURIRQGLPHQWL FKH IDQQR

ULIHULPHQWR D FRPH L GXH VHVVL XWLOL]]LQR OR VWUXPHQWR OLQJXLVWLFR H GL TXDQWR

TXHVW¶XOWLPR YHLFROL XQD FRQFH]LRQH GL JHQHUH SRFR DGHJXDWD� TXDVL GHIRUPDWD�

2JJLJLRUQR L VRFLDO QHWZRUN� OD WHOHYLVLRQH H ,QWHUQHW VRQR GLYHQWDWL VWUXPHQWL

IRQGDPHQWDOL D FXL DWWLQJHUH TXDQGR YRJOLDPR LQIRUPDUFL VX TXHVWLRQL GL DWWXDOLWj H

QRQ�

4XHVWL VWUXPHQWL SUHVHQWDQR QXPHURVL DVSHWWL SRVLWLYL TXDOL OD SRVVLELOLWj GL HVVHUH

VHPSUH DJJLRUQDWL VXOO¶DWWXDOLWj H DOOR VWHVVR WHPSR SRWHU FRPXQLFDUH IDFLOPHQWH�

, ODWL QHJDWLYL GHL PDVV PHGLD VRQR DOWUHWWDQWR QXPHURVL H� VH XWLOL]]DWL LQ PDQLHUD

VFRUUHWWD� ULVFKLDQR GL LQIOXHQ]DUH QHJDWLYDPHQWH LO QRVWUR PRGR GL SHQVDUH�

DOLPHQWDQGR SUHJLXGL]L H VWLJPL�

8Q HVHPSLR ODPSDQWH FRQVLVWH QHOOD UDSSUHVHQWD]LRQH GHOOH GRQQH QHL SURJUDPPL

WHOHYLVLYL H QHOOH SXEEOLFLWj FKH YHQJRQR PDQGDWH LQ RQGD JLRUQDOPHQWH QHL QRVWUL

VFKHUPL�

/H SXEEOLFLWj� ROWUH FKH WUDVPHWWHUH PHVVDJJL PHUDPHQWH FRPPHUFLDOL� YHLFRODQR

YDORUL� FUHDQGR LGHDOL FKH LQIOXHQ]DQR OD QRVWUD VRFLHWj�

1HOOD FXOWXUD GHL PDVV PHGLD OD YLROHQ]D FRQWUR OH GRQQH WURYD UDSSUHVHQWD]LRQH LQ

RJQL IDVFLD RUDULD� QHL FDVL GL IHPPLQLFLGLR� SHU HVHPSLR� OD QDUUD]LRQH VL

ULFRQQHWWH DOO¶DPRUH SDVVLRQDOH� DOOD SRVVHVVLRQH H DOOD SHUGLWD GL FRQWUROOR GD SDUWH

GHOO¶XRPR FKH� FROWR GD XQ UDSWXV GL JHORVLD� FRPSLH JHVWL LQJLXVWLILFDELOL�

7XWWR FLz YLHQH VSHVVR LQFRUQLFLDWR GD HIIHWWL VRQRUL DQJRVFLDQWL� WLWROL D JUDQGL

FDUDWWHUL H UDSLGH VXFFHVVLRQL GL LPPDJLQL FRQ OR VFRSR GL DXPHQWDUH OD

GUDPPDWLFLWj GHO UDFFRQWR�

&Lz FKH ID ULIOHWWHUH q FKH OH HVSUHVVLRQL SL� ULFRUUHQWL QHL FDVL GL IHPPLQLFLGLR

VRQR ³ OHL DYHYD XQ QXRYR FRPSDJQR´� ³OHL YROHYD ODVFLDUOR´� LQ TXHVWR PRGR VL

ODVFLD LQWHQGHUH FKH VLD OD GRQQD D IDUH LO ³WRUWR´ H FKH O¶XRPR VL OLPLWL D UHDJLUH

DOOD GHOXVLRQH� VHPSOLILFDQGR OD YLROHQ]D H LQTXDGUDQGROD DOO¶LQWHUQR GL XQ PHUR

��



OLWLJLR GL FRSSLD� PHQWUH QHOOD PDJJLRU SDUWH GHL FDVL VL WUDWWD GHOO¶XOWLPR JHVWR�

HVWUHPR H SUHPHGLWDWR�

, SDOLQVHVWL LWDOLDQL WUDVPHWWRQR JLRUQDOPHQWH SURJUDPPL ULFFKL GL VWHUHRWLSL GL

JHQHUH� FUHDQGR XQ WHUUHQR IHUWLOH SHU LO SHUSHWXDUVL GHOOD YLROHQ]D GL JHQHUH�

/H LPPDJLQL WUDVPHVVH GDOOH SXEEOLFLWj UDSSUHVHQWDQR PROWR VSHVVR GRQQH LQ

SRVL]LRQL GL YXOQHUDELOLWj R FRPH SUHGH GL XRPLQL FDFFLDWRUL� LQ TXHVWR PRGR

FRQWLQXDQR D FLUFRODUH LGHDOL FKH FUHDQR XQD VRWWRFXOWXUD SHULFRORVD�

$QDOL]]LDPR RUD GHOOH SXEEOLFLWj DSSDUWHQHQWL D YDUL GHFHQQL GHO ;; VHFROR H

GHOO¶LQL]LR GHO ;;, SHU FRPSUHQGHUH FRPH OD ILJXUD IHPPLQLOH VLD VWDWD

UDSSUHVHQWDWD� FRP¶q FDPELDWR O¶LPPDJLQDULR FROOHWWLYR H OD SRVL]LRQH FKH VL YXROH

GDUH DOOD GRQQD QHOOD VRFLHWj�

/D GRQQD QHJOL DQQL µ��� PDGUH� PRJOLH H FDVDOLQJD

1HJOL DQQL µ�� VLD OD SXEEOLFLWj FKH LO FLQHPD YHLFRODQR XQ
LPPDJLQH GL

GRQQD VHUYL]LHYROH� OD FRVLGGHWWD ³FDVDOLQJD SHUIHWWD´� LO FXL XQLFR VFRSR HUD

SUHVWDUH FXUD DO PDULWR H DL ILJOL�

(FFR DOFXQH GHOOH SXEEOLFLWj FKH YHQLYDQR WUDVPHVVH D PHWj GHO VHFROR VFRUVR�

VLPEROR GL VXSUHPD]LD PDVFKLOH H SDWULDUFDWR�

��



�

,Q HQWUDPEH TXHVWH SXEEOLFLWj VDOWD DOO¶RFFKLR XQD YLVLRQH GHOOD GRQQD FRPH

LQIHULRUH� FKH PHULWHUHEEH DGGLULWWXUD GL HVVHUH FDVWLJDWD VH QRQ VRGGLVID L ELVRJQL

GHOO¶XRPR H QRQ DGHPSLH DL VXRL GRYHUL�

8Q IDPRVR IRWRJUDIR GL RULJLQH OLEDQHVH� (OL 5H]NDOODK� KD SURSRVWR XQ

URYHVFLDPHQWR GL TXHVWH LPPDJLQL QHO SURJHWWR ³,Q D 3DUDOOHO 8QLYHUVH´� QDWR

GDOOD QHFHVVLWj GL URYHVFLDUH OD QDUUD]LRQH GL ³

XQ PRQGR GL XRPLQL IDWWR SHU JOL XRPLQL´ H GL LPPDJLQDUH XQ PRQGR GRYH JOL

VWHUHRWLSL GL JHQHUH VRQR URYHVFLDWL�

� )RQWH� ³6KRZ KHU LW¶V D PDQ¶V ZRUOG´� TXHVWD SXEEOLFLWj GL 9DQ +HXVHQ PRVWUD XQD
GRQQD LQJLQRFFKLDWD LQ DWWHJJLDPHQWR UHYHUHQ]LDOH DFFDQWR DO OHWWR GHO
KWWSV���ZZZ�GDLO\PDLO�FR�XN�IHPDLO�DUWLFOH���������.HHS�KRXVH�ZHLJKW�RXWUDJHRXVO\�V
H[LVW�SULQW�DGV�����V�NQRZQ�EUDQGV�3DOPROLYH�0LQL�&RRSHU�.LWFKHQ�$LG�+RRYHU�KWPO

��

https://www.dailymail.co.uk/femail/article-3061740/Keep-house-weight-outrageously-sexist-print-ads-1950s-known-brands-Palmolive-Mini-Cooper-Kitchen-Aid-Hoover.html
https://www.dailymail.co.uk/femail/article-3061740/Keep-house-weight-outrageously-sexist-print-ads-1950s-known-brands-Palmolive-Mini-Cooper-Kitchen-Aid-Hoover.html


�

1HJOL DQQL µ�� LQL]LD OD ORWWD GHOOH GRQQH SHU L SURSUL GLULWWL H OH ULFKLHVWH GHO PRQGR

IHPPLQLVWD HUDQR LQFHQWUDWH VXOO¶XJXDJOLDQ]D H O¶HPDQFLSD]LRQH� FKH FRQVLVWRQR QHOOD

YRORQWj GL DYHUH SDUL GLULWWL H GRYHUL GHJOL XRPLQL H QHO GHVLGHULR GL FRQTXLVWDUH GHJOL

VSD]L QHOOD YLWD HFRQRPLFD H VRFLDOH�

� )RQWH�
(OL 5H]NDOODK� ³,Q D SDUDOOHO XQLYHUVH´�

KWWSV���ZZZ�ERZLHFUHDWRUV�FRP�SURMHFW�LQ�D�SDUDOOHO�XQLYHUVH�HOL�UH]NDOODK�ZLOO�QRW�OHW�

VH[LVW�DGYHUWLVLQJ�VOLGH

��

https://www.bowiecreators.com/project/in-a-parallel-universe-eli-rezkallah-will-not-let-sexist-advertising-slide
https://www.bowiecreators.com/project/in-a-parallel-universe-eli-rezkallah-will-not-let-sexist-advertising-slide


$QQL µ��� /D GRQQD VL WUDVIRUPD LQ LFRQD VH[\

1HO ���� QDVFRQR GHL PRYLPHQWL GL ULYROX]LRQH VHVVXDOH FKH FDPELDQR OD

SHUFH]LRQH GHOOD VHVVXDOLWj H O¶LGHRORJLD FHQWUDOH GLYHQWD TXHOOD GHO SLDFHUH VHVVXDOH

GHOOH GRQQH FKH DYUHEEH FRQWULEXLWR D SRUUH OH EDVL SHU O¶LQGLSHQGHQ]D IHPPLQLOH�

6XOOD OLQHD GHOOD VHFRQGD RQGDWD IHPPLQLVWD VL VYLOXSSD XQD UDSSUHVHQWD]LRQH GHO FRUSR

IHPPLQLOH PROWR SL� VHVVXDOL]]DWR� LQIDWWL OH GRQQH YHQJRQR UDSSUHVHQWDWH VHPLQXGH�

WUDVIRUPDQGRVL LQ ³RJJHWWL GHO GHVLGHULR´� PD WXWWR TXHVWR QRQ ULVSHFFKLD VLFXUDPHQWH

O¶LGHDOH SURIHVVDWR GDO IHPPLQLVPR GL VHFRQGD RQGDWD�

�

,Q TXHVWD SXEEOLFLWj GHO PDUFKLR 3HURQL� OD PRGHOOD KD LO VHQR FRSHUWR VROR GDOOD

ERWWLJOLD GL ELUUD H TXHVWD q XQD VFHOWD GL PDUNHWLQJ DWWD DG DWWLUDUH LO FRQVXPDWRUH� DOORUD

SULQFLSDOPHQWH PDVFKLOH�

� )RQWH� ³&KLDPDPL 3HURQL VDUz OD WXD ELUUD´�
KWWSV���ZZZ�������LW�DQQL�������FKLDPDPL�SHURQL�VDUR�OD�WXD�ELUUD�GD�VROYL�VWXELQJ�LQ�
SRL�OH�ELRQGH�DIIDVFLQDQR�OLWDOLD�H�VFDWHQDQR�OH�FULWLFKH�GHOOH�IHPPLQLVWH�

��

https://www.70-80.it/anni-60-70-chiamami-peroni-saro-la-tua-birra-da-solvi-stubing-in-poi-le-bionde-affascinano-litalia-e-scatenano-le-critiche-delle-femministe/
https://www.70-80.it/anni-60-70-chiamami-peroni-saro-la-tua-birra-da-solvi-stubing-in-poi-le-bionde-affascinano-litalia-e-scatenano-le-critiche-delle-femministe/


/¶DXPHQWR GHOOD FRQFRUUHQ]D VSLQJH PROWH D]LHQGH D FRPSLHUH VFHOWH GL PDUNHWLQJ

DJJUHVVLYH� GDQGR YLWD D FDPSDJQH SXEEOLFLWDULH GHQLJUDQWL� PHWWHQGR LQ HYLGHQ]D OH

SDUWL GHO FRUSR IHPPLQLOH SL� VHVVXDOL]]DQWL� JOXWHL� ODEEUD� PDQL H JDPEH�

*OL DQQL µ�� H µ��� OD VWUDGD YHUVR O¶HPDQFLSD]LRQH

1HJOL DQQL µ�� LQL]LD LO SHUFRUVR YHUVR O¶LQGLSHQGHQ]D IHPPLQLOH H� VHEEHQH

DQFKH LQ TXHVWL DQQL QRQ PDQFKLQR OH UDSSUHVHQWD]LRQL GL GRQQH VHPLQXGH� GDL FRUSL

ORQJLOLQHL H PDJUL� DO OLPLWH GHOOD SHUIH]LRQH� TXHOOR FKH FDPELD q FKH GDOOD PHWj GHJOL

DQQL µ�� LQ SRL YHQJRQR WUDVPHVVH OH SULPH LPPDJLQL GL GRQQD LQGLSHQGHQWH HG

HPDQFLSDWD� VSHVVR YHVWLWD FRQ DELWL GDO WDJOLR PDVFKLOH PHQWUH ULFRSUH UXROL GLULJHQ]LDOL�

1HJOL DQQL µ�� LO SURFHVVR GL HPDQFLSD]LRQH FKH YHGH OD GRQQD UDSSUHVHQWDWD FRPH

PDQDJHU H FDSRIDPLJOLD VL UDIIRU]D�

/H SXEEOLFLWj GL TXHVWR GHFHQQLR VL ULYROJRQR D FKL KD SRWHUH G¶DFTXLVWR� LO FHWR PHGLR� H

UHVLVWRQR DOOR VFRSSLR GHOOD EROOD ILQDQ]LDULD�

/D FKLDYH GHOOD FRPXQLFD]LRQH GL TXHVWR GHFHQQLR q OD FRQWDPLQD]LRQH WUD JHQHUL H OD

FUHD]LRQH GHL SULPL SURGRWWL XQLVH[� OD GRQQD q SROLHGULFD� IHPPLQLOH H IRUWH�

��



/¶LQFOXVLYLWj GHJOL DQQL ����

1HJOL DQQL ���� ULHPHUJRQR JOL VWHUHRWLSL GHOOD GRQQD PDJUD� GDJOL VWDQGDUG

LUUDJJLXQJLELOL�

'DO ���� OD SXEEOLFLWj GLYHQWD SL� LQFOXVLYD� QHJOL VSRW SURPR]LRQDOL YHQJRQR

UDSSUHVHQWDWH ILVLFLWj HG HWQLH GLIIHUHQWL�

'RYH q XQR GHL PDUFKL FKH SL� KD ULYROX]LRQDWR OD FRPXQLFD]LRQH H DWWUDYHUVR OH VXH

FDPSDJQH SXEEOLFLWDULH KD YROXWR GDUH VSD]LR D GRQQH FRQ ILVLFLWj H QD]LRQDOLWj

FRPSOHWDPHQWH GLYHUVH�

'RYH KD DQFKH FUHDWR LO 0RYLPHQWR SHU O¶DXWRVWLPD FKH KD FRPH RELHWWLYR UHQGHUH OD

EHOOH]]D� QRQ VWHUHRWLSDWD� XQ PRWLYR GL VLFXUH]]D H QRQ GL DQVLD� SURSRQHQGR

SURJUDPPL HGXFDWLYL FKH FRLQYROJRQR OH UDJD]]H GDL � DL �� DQQL�

1HO ���� LO %RG\ 3RVLWLYLW\ 0RYHPHQW ODQFLD O
KDVKWDJ FKH YHGH SURWDJRQLVWH GHOOH

SDODGLQH GHOOD IDW DFFHSWDQFH� JUD]LH DOOH TXDOL KD SUHVR LO YLD XQD YHUD H SURSULD RQGDWD

GL DPRU SURSULR�

$O FHQWUR GHO IHQRPHQR GHOOD %RG\ SRVLWLYLW\ q OD ORWWD DOOD QHJDWLYLWj DVVRFLDWD D FHUWH

VWUXWWXUH ILVLFKH� PD YD IDWWD DWWHQ]LRQH� SHUFKp VL ULVFKLD GL FDGHUH QHO WUDQHOOR GHOOD

PHUD RSHUD]LRQH GL PDUNHWLQJ� VIRFLDQGR QHOOD JLXVWLILFD]LRQH GL FRPSRUWDPHQWL

DOLPHQWDUL VFRUUHWWL�

$ PLR SDUHUH� TXHOOR FKH RJJL DQGUHEEH SRUWDWR DYDQWL q LO FRQFHWWR GL ERG\ QHXWUDOLW\�

RYYHUR TXHOOD UHDOWj FKH PHWWH GD SDUWH O¶HVWHWLFD GHO FRUSR SHU SURPXRYHUH XQD YLVLRQH

LQ FXL OD ILVLFLWj QRQ q SRL FRVu LPSRUWDQWH�

/D ERG\ QHXWUDOLW\ LQFRUDJJLD OD FXUD GL QRL VWHVVL� FHUFDQGR GL DVVHFRQGDUH L ELVRJQL GHO

QRVWUR FRUSR H GHOOD QRVWUD PHQWH�

��



/D IHPYHUWLVLQJ

/D IHPYHUWLVLQJ q XQD WHFQLFD SURPR]LRQDOH FKH PROWL EUDQG VWDQQR LQL]LDQGR DG

XWLOL]]DUH H FKH SRQH O¶DFFHQWR VXO WDOHQWR GHOOH GRQQH� SURPXRYH PHVVDJJL IHPPLQLVWL H

FHUFD GL HOLPLQDUH OD UDSSUHVHQWD]LRQH PHGLDWLFD GL VWHUHRWLSL�

,O WHUPLQH QDVFH GDOO¶XQLRQH GL ³IHPLQLVP´ H ³DGYHUWLVLQJ´� SHU TXHVWR LO IHPYHUWLVLQJ q

GHILQLWR FRPH SXEEOLFLWj FKH SURPXRYH PHVVDJJL H LPPDJLQL GL HPSRZHUPHQW

IHPPLQLOH�

/D IHPYHUWLVLQJ SXz HVVHUH XWLOL]]DWD LQ WHOHYLVLRQH� QHOOH ULYLVWH H QHL VRFLDO PHGLD H LQ

PROWL FDVL KD OD ILQDOLWj GL VHQVLELOL]]DUH JOL RVVHUYDWRUL H VWLPRODUOL D ULIOHVVLRQL VX WHPL

FKH ULJXDUGDQR O¶HPDQFLSD]LRQH IHPPLQLOH�

1HJOL XOWLPL DQQL O¶XWLOL]]R GL TXHVWD WHFQLFD GL FRPXQLFD]LRQH VL q GLIIXVR DQFKH WUD L

EUDQG SL� PDLQVWUHDP� SHUFKp OD IHPYHUWLVLQJ VL q GLPRVWUDWD XQ¶RWWLPD VWUDWHJLD GL

PDUNHWLQJ� SURPXRYHQGR OD IRU]D IHPPLQLOH VL q LQIDWWL UHJLVWUDWR XQ DXPHQWR GHOOH

YHQGLWH�

$ TXHVWR SXQWR VRUJRQR VSRQWDQHH GXH GRPDQGH� VDUDQQR LQ JUDGR L FRQVXPDWRUL GL

ULFRQRVFHUH LO IHPPLQLVPR DXWHQWLFR H TXHOOR IDNH"

4XHVWH FDPSDJQH VRQR LQ JUDGR GL PHWWHUH LQ GLVFXVVLRQH OH VWUXWWXUH GL SRWHUH RSSXUH

ULVFKLDQR GL GLYHQWDUH GHOOH PRGH SHU WUDUUH JUDWLILFD]LRQH"

8QR GHL WHPL FHQWUDOL ULJXDUGD SURSULR LO VDSHU GLVWLQJXHUH FKL YXROH DFFHQGHUH L ILOHWWRUL

VXOOD FDXVD IHPPLQLVWD H FKL LQYHFH OR ID XQLFDPHQWH SHU LO IDWWXUDWR�

6WXGL VXL FRQVXPDWRUL H VXOOH LPSUHVH KDQQR LGHQWLILFDWR LO IHPYHUWLVLQJ FRPH XQD IRUPD

GL DWWLYLVPR JHQXLQD� FRQQHVVD D PRYLPHQWL VRFLDOL FKH KDQQR UHDOPHQWH D FXRUH

O¶HPSRZHUPHQW GHOOH GRQQH�

&Lz FKH ULVXOWD EL]]DUUR q FKH PROWH D]LHQGH SXEEOLFLWDULH FKH KDQQR FRQWULEXLWR DOOD

VWHUHRWLSL]]D]LRQH H DOO¶RJJHWWLILFD]LRQH GHO FRUSR IHPPLQLOH VL WURYLQR RJJL DG DYHUH XQ

DSSURFFLR VHQVLELOH DO GDUH SRWHUH DOOH GRQQH�

,O SULPR PDFURJUXSSR GL IHPYHUWLVLQJ VL FRQFHQWUD VXL QXRYL LGHDOL GL EHOOH]]D DXWHQWLFD

HG q FRVWLWXLWR GD FDPSDJQH FKH UHPDQR FRQWUR DOO¶LGHDOH VWHUHRWLSDWR GHOOD PDJUH]]D H

GHO ³ILVLFR SHUIHWWR´�

4XHVWH FDPSDJQH VL IRQGDQR VXL FRQFHWWL GL %RG\ SRVLWLYLW\� ,QFOXVLRQH� *LUO SRZHU�

��



'RYH� FRPH JLj PHQ]LRQDWR QHO SDUDJUDIR SUHFHGHQWH� q XQD GHOOH D]LHQGH SDODGLQH GHO

IHPYHUWLVLQJ FKH� DWWUDYHUVR OD FDPSDJQD 5HDO EHDXW\� KD FRPH PLVVLRQH IDUH LQ PRGR

FKH OH IXWXUH JHQHUD]LRQL FUHVFDQR DPDQGR LO SURSULR FRUSR H DYHQGRQH FXUD�

8QD GHOOH FDPSDJQH VLPEROLFKH GL 'RYH q VLFXUDPHQWH %HDXW\ RQ <RXU 2ZQ 7HUPV LQ

FXL YLHQH GDWD YRFH D PROWH GRQQH GLYHUVH FKH YHQLYDQR FRQVLGHUDWH ³QRQ DGDWWH´ GDOOD

VRFLHWj� FKL SHUFKp ULWHQXWD WURSSR IRUPRVD SHU YHVWLUVL EHQH� FKL WURSSR PDVFROLQD� FKL

WURSSR EHOOD SHU HVVHUH XQD SXJLOH R XQ EXRQ DYYRFDWR� FKL WURSSR DQ]LDQD SHU YHVWLUH LQ

XQ FHUWR PRGR� DOOD ILQH GL TXHVWR VSRW WXWWH OH GRQQH FRLQYROWH VPHQWLVFRQR TXHVWL

VWLJPL H SURPXRYRQR LO PHVVDJJLR GL VHQWLUVL OLEHUH QHO SURSULR FRUSR�

,O VHFRQGR PDFURJUXSSR ULJXDUGD LQYHFH OD UDSSUHVHQWD]LRQH GL GRQQH IRUWL H YLQFHQWL�

SRQHQGR SDUWLFRODUH DWWHQ]LRQH DOOD SDULWj GL JHQHUH H GL RSSRUWXQLWj�

/R VFRSR GL TXHVWH FDPSDJQH q DEEDWWHUH JOL VWLJPL FKH LPSHGLVFRQR DOOH GRQQH GL

DIIHUPDUVL QHOOD VRFLHWj�

,Q TXHVWR FDVR YD PHQ]LRQDWD OD FDPSDJQD GL 3DQWHQH 'RQ¶W EH VRUU\� %H VWURQJ DQG

VKLQH� SUHPLDWD GDOO
218 FRQ LO %UHDNLQJ WKH VWHUHRW\SHV DZDUG� TXHVWD FDPSDJQD KD OR

VFRSR GL LQYLWDUH OH GRQQH D VPHWWHUH GL VFXVDUVL FRQ JOL XRPLQL� VLD QHO SULYDWR FKH QHO

SXEEOLFR� VSLQJHQGROH DG HVVHUH SL� VLFXUH GL Vp�

4XHVWH FDPSDJQH� FRPH DEELDPR JLj GHWWR� VL EDVDQR VX FRQFHWWL IHPPLQLVWL FRPH OD

SDULWj GL JHQHUH� O
LQWHUVH]LRQDOLWj� O¶LQFOXVLYLWj� OD ERG\ SRVLWLYLW\ H FRVu YLD� PD VL

FROORFDQR LQ XQ FRQWHVWR HFRQRPLFR QHROLEHULVWD�

/¶XQLRQH WUD IHPPLQLVPR H QHROLEHULVPR SXz HVVHUH SHULFRORVD SHUFKp ULVFKLD GL UHQGHUH

LO IHPPLQLVPR SRS XQ PH]]R GL JXDGDJQR H GL DXWRJUDWLILFD]LRQH�

$QGL =HLVOHU� GLUHWWULFH GHOOD ULYLVWD IHPPLQLVWD %LWFK� )HPLQLVW 5HVSRQVH WR 3RS

&XOWXUH� FRQYLHQH FKH LO IHPPLQLVPR SURPRVVR GDOOH FHOHEULWj H GDOOD WHOHYLVLRQH VLD

IXQ]LRQDOH XQLFDPHQWH DOO¶HPSRZHUPHQW LQGLYLGXDOH� FKH VL ULIOHWWH DQFKH QHOOD

FRPSHWLWLYLWj D RWWHQHUH SRVWL GL SRWHUH�

/H FDPSDJQH VRFLDO ULVFKLDQR GL UHQGHUH LO IHPPLQLVPR PDLQVWUHDP� WUDVIRUPDQGROR LQ

XQ TXDOFRVD FKH YD GL PRGD� PD GL FXL QRQ VL FRQRVFRQR OH UDGLFL� DOOD PHUFp GL

PXOWLQD]LRQDOL FKH KDQQR LO VROR LQWHUHVVH GL DXPHQWDUH OH YHQGLWH H GL XQ SXEEOLFR FKH

YXROH FRQWHQXWL VHPSOLFL H GLUHWWL� VHPSOLILFDQGR XQ FRQFHWWR PROWR FRPSOHVVR�

,O FRQWHVWR HFRQRPLFR LQ FXL YLYLDPR VWD PHWWHQGR D UHSHQWDJOLR LO IHPPLQLVPR GL

VHFRQGD RQGDWD� OH VXH UDGLFL GL FROOHWWLYLWj H JLXVWL]LD VRFLDOH� FRPPHUFLDOL]]DQGROR H
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ULGXFHQGROR D TXDOFRVD GL LQGLYLGXDOH H FRRO� TXLQGL SL� DSSHWLELOH SHU OH QXRYH

JHQHUD]LRQL�

,Q PHULWR D TXDQWR ULSRUWDWR� GHILQLUHL OD PLD SRVL]LRQH D PHWj VWUDGD WUD OH GXH FRUUHQWL

GL SHQVLHUR� FUHGR FKH O¶DXPHQWR GL FRQWHQXWL SUR GRQQD VLD SRVLWLYR�

/H QXRYH JHQHUD]LRQL FUHVFHUDQQR SL� FRQVDSHYROL GHO ORUR YDORUH H FRQ XQD PDJJLRUH

FDSDFLWj GL VHOI DFFHSWDQFH ULVSHWWR D TXHOOH SUHFHGHQWL�

/¶LQFUHPHQWR GL TXHVWH FDPSDJQH SRUWHUj DOO
DEEDWWLPHQWR GL FRQFHWWL PLVRJLQL H DOOD

FRQVDSHYROH]]D FKH OD GRQQD QRQ q VROR XQ VRSUDPPRELOH GD VIRJJLDUH R XQ PHUR

VWUXPHQWR GL SLDFHUH� PD q SROLHGULFD� WDOHQWXRVD� LQGLSHQGHQWH H LQWHOOLJHQWH�

,Q FRQFOXVLRQH FUHGR FKH SL� FKH IDUH XQD GLVWLQ]LRQH WUD IHPPLQLVPR VWRULFR H

PDLQVWUHDP� VLD XWLOH JXDUGDUH L ULVXOWDWL SRVLWLYL FKH O¶XQR H O¶DOWUR SRVVDQR SRUWDUH DOOD

QRVWUD VRFLHWj� LQ PRGR WDOH GD UHQGHUOD VHPSUH SL� LQFOXVLYD H SDUWHFLSDWLYD�

��



&DSLWROR ,,

/D &65 H O¶DWWLYLVPR GHL EUDQG

, QXPHURVL VFDQGDOL ILQDQ]LDUL GHJOL XOWLPL GHFHQQL KDQQR FRQWULEXLWR D

FRQVLGHUDUH O¶HWLFD XQD FRPSRQHQWH VRVWDQ]LDOH GHOO¶LPSUHVD H GHO VXR PRGR GL RSHUDUH�

/¶HWLPRORJLD GL UHVSRQVDELOLWj VXJJHULVFH OD YRORQWj GL ULVSRQGHUH DOOH ULFKLHVWH DYDQ]DWH

GDOOD VRFLHWj�

/H TXHVWLRQL ULJXDUGDQWL OD UHVSRQVDELOLWj VRFLDOH G¶LPSUHVD QRQ VRQR QXRYH� LQIDWWL

TXHVWH WHPDWLFKH VRQR VWDWH VROOHYDWH GLYHUVH YROWH JLj GXUDQWH LO ;; VHFROR� EDVWL

SHQVDUH DO GLEDWWLWR GL 'RGG H %HUOH VYROWRVL GXUDQWH OD 'HSUHVVLRQH�

2JJLJLRUQR LO SXEEOLFR VL DVSHWWD FKH OH LPSUHVH ULVSHWWLQR XQ FHUWR WLSR GL VWDQGDUG

VRFLDOH HG DPELHQWDOH�

/D 5HVSRQVDELOLWj VRFLDOH G¶LPSUHVD QRQ VL ULGXFH DG D]LRQL FLUFRVFULWWH GL ULOHYDQ]D

VRFLR�DPELHQWDOH R DOOD PHUD EHQHYROHQ]D GHL YHUWLFL D]LHQGDOL�

/D 56, VL IRQGD VX GHL FRQFHWWL GL EDVH� OD VRVWHQLELOLWj� FRPSUHQGHUH LO FRQWHVWR VRFLDOH

HG HFRQRPLFR LQ FXL VL SURGXFH� H OD 7ULSOH %RWWRP /LQH�

,O FRQFHWWR GHOOD 7ULSOH %RWWRP /LQH VL IRQGD VX WUH SLODVWUL� OH SHUVRQH� DWWUDYHUVR OH

TXDOL LO EUDQG GLIIRQGH OD UHVSRQVDELOLWj VRFLDOH� LO SLDQHWD� GHO TXDOH ELVRJQD DYHUH

ULVSHWWR LQ QRPH GHOOD UHVSRQVDELOLWj DPELHQWDOH� L SURILWWL� FRQQHVVL DOOD UHVSRQVDELOLWj GL

SURGXUUH XQ UHQGLPHQWR ILQDQ]LDULR�

/D 5HVSRQVDELOLWj VRFLDOH G¶LPSUHVD VL FRVWUXLVFH VX GXH OLYHOOL FKH PROWR VSHVVR VL

IRQGRQR WUD ORUR� TXLQGL VRQR FRPSOHPHQWDUL�

,O SULPR OLYHOOR ID ULIHULPHQWR DL GLULWWL IRQGDPHQWDOL� TXLQGL DOOD QRQ YLROD]LRQH GHOOD

OHJJH�

,O VHFRQGR OLYHOOR VL IRQGD VXOOD FUHD]LRQH GL YDORUL FRPXQL H VL ULIHULVFH DOOD FDSDFLWj

GHOO¶LPSUHVD GL GDU YLWD D VROX]LRQL FDSDFL GL VRGGLVIDUH OH DVSHWWDWLYH VRFLDOL H DOOR

VWHVVR WHPSR GL DFFUHVFHUH OH YHQGLWH �VROX]LRQH ZLQ ZLQ��

,Q TXHVWR VHFRQGR OLYHOOR YLHQH VWLPRODWD OD UHVSRQVDELOLWj FUHDWLYD� ULFKLHGHQGR

DOO¶LPSUHVD GL FRQIURQWDUVL FRQ LO ULVFKLR GL DXWRUHIHUHQ]LDOLWj� FLRq O¶LPSRVL]LRQH DJOL

DOWUL GHL ORUR ELVRJQL H GHO PRGR PLJOLRUH SHU VRGGLVIDUOL� LQYHFH GHOO¶DVFROWR H GHO

GLDORJR WUD SDUWL� FKH q VHPSUH OD VROX]LRQH PLJOLRUH�

��



,Q VHFRQGR OXRJR ELVRJQD DUUHQGHUVL DO IDWWR FKH OD VROX]LRQH ZLQ ZLQ QRQ q VHPSUH

DWWXDELOH�

4XHVWD SUREOHPDWLFD YLHQH LQ SDUWH ULVROWD GDOOD ³PDSSD GL ULOHYDQ]D´ FKH KD GXH DVVL�

ULOHYDQ]D VRFLR�DPELHQWDOL H FRQYHQLHQ]D D]LHQGDOH�

$WWUDYHUVR OD VXGGLYLVLRQH LQ TXHVWL GXH DVVL VL FUHDQR TXDWWUR DUHH� VXOOD GHVWUD WURYLDPR

OH VROX]LRQL ZLQ ZLQ� PHQWUH QHOOD SDUWH VLQLVWUD SDUWHQGR GDO EDVVR WURYLDPR D]LRQL

ULQYLDELOL� GL ULOHYDQ]D VRFLR�DPELHQWDOH FLUFRVFULWWD� D]LRQL DXVSLFDELOL� GL ULOHYDQ]D

VRFLR�DPELHQWDOH PHGLR�DOWD H OH D]LRQL QHFHVVDULH FKH ULJXDUGDQR L GLULWWL LQDOLHQDELOL�

, WHPSL VRQR FDPELDWL� OH HVLJHQ]H PXWDQR� OH SURVSHWWLYH VL HYROYRQR H XQ¶LPSUHVD DG

RJJL QRQ SXz SL� DYHUH LO SULYLOHJLR GL VFHJOLHUH SHU FRVD LPSHJQDUVL�

$ FDXVD GHOOD VFRQWHQWH]]D YHUVR L OHDGHU SROLWLFL VFHOWL� FL VL DVSHWWD GDOOH LPSUHVH FKH

VLDQR ORUR JOL DJHQWL GHO FDPELDPHQWR�

6RQGDJJL KDQQR ULYHODWR FKH SL� GHOOD PHWj GHJOL LQWHUYLVWDWL FUHGH FKH XQ¶LPSUHVD SRVVD

LQWUDSUHQGHUH D]LRQL FKH DXPHQWDQR L SURILWWL H DOOR VWHVVR WHPSR PLJOLRULQR OH

FRQGL]LRQL HFRQRPLFKH H VRFLDOL GHOOD FRPXQLWj�

,O PHUFDWR UHSXWD]LRQDOH q VHPSUH SL� IRUWH H� VWDQGR D FLz FKH VRVWLHQH 6WHSKHQ

+DKQ�*ULIILWKV GHO 5HSXWDWLRQ ,QVWLWXWH� OH SULPH �� LPSUHVH GHO ����� FRPH DG HVHPSLR

*RRJOH� 5ROH[� 'LVQH\� /HJR H PROWH DOWUH� VRQR D]LHQGH DWWLYH VXOOH TXHVWLRQL SURVRFLDOL

FRPH O¶LQFOXVLYLWj� OD VRVWHQLELOLWj DPELHQWDOH� OD GLYHUVLWj H FRVu YLD�

6L q QRWDWR FKH OH LPSUHVH FKH JRGRQR GL XQD EXRQD UHSXWD]LRQH VRQR OH VWHVVH FKH VL

WURYDQR DL YHUWLFL H FKH JXLGDQR L PHUFDWL� HVLVWH SHUFLz XQD FRUUHOD]LRQH WUD OD

TXDQWLILFD]LRQH GHO YDORUH GL PHUFDWR H OD UHSXWD]LRQH FKH O¶LPSUHVD VL FRVWUXLVFH�

/D UHSXWD]LRQH GLYHQWD IRQGDPHQWDOH SHU IDU SDUODUH EHQH GL Vp H SHU DWWLUDUH QXRYL

FOLHQWL�

/¶DWWLYLVPR GHL EUDQG q XQD FRQVHJXHQ]D GHOOD 5HVSRQVDELOLWj VRFLDOH G¶LPSUHVD H

ELVRJQD FKLHGHUVL� D TXHVWR SXQWR� TXDO q O¶RELHWWLYR GHO PDUNHWLQJ" 6HFRQGR 3KLOLS

.RWOHU OD ULVSRVWD VL VYLOXSSD VX SL� OLYHOOL� SXz ULJXDUGDUH O¶RELHWWLYR GL YHQGHUH� L

YDORUL� OD TXDOLWj GHOOD YLWD R LO EHQHVVHUH�

4XHVW
XOWLPR SXQWR q LO SL� FRPSOHVVR SHUFKp SUHYHGH OD ULFHUFD GL XQ SXUSRVH GD SDUWH

GHOO¶D]LHQGD� FKH SRL GRYUj HVVHUH SHUVHJXLWR FRQ FRHUHQ]D�

'D UHFHQWL GDWL ,SVRV� LO WUHQG GHOOD UHVSRQVDELOLWj VRFLDOH G¶LPSUHVD YLHQH FRQIHUPDWR�

LQIDWWL LO ��� GHOOH SHUVRQH LQWHUYLVWDWH QHO VRQGDJJLR ULWLHQH JLXVWR FKH L EUDQG VL

��



HVSRQJDQR VX WHPDWLFKH VRFLDOL H O¶��� SHQVD FKH VROR OH D]LHQGH FKH SUHQGRQR

SRVL]LRQL SURVRFLDOL GHVLGHUDQR YHUDPHQWH RFFXSDUVL GHOOD TXDOLWj GHOOD YLWD GHL SURSUL

GLSHQGHQWL H QRQ VROR� TXHVWR SHUFKp L FRQVXPDWRUL VRQR FXOWXUDOPHQWH HYROXWL H

YRJOLRQR FRQRVFHUH OH LPSUHVH GD FXL DFTXLVWDQR�

/HJR q GD DQQL DL YHUWLFL GHL FLYLF EUDQG H LO VXR VSRW ³5HEXLOG WKH ZRUOG´ QH q OD

GLPRVWUD]LRQH�

'RSR LO ORFNGRZQ� O¶D]LHQGD GDQHVH KD SXQWDWR VX XQ PHVVDJJLR GL VSHUDQ]D IRQGDWR

VXOO¶LQILQLWD FUHDWLYLWj H IDQWDVLD GHL EDPELQL�

/D VRFLHWj KD SURPRVVR XQ FRQFRUVR LQ FXL LQYLWDYD L EDPELQL D ULGLVHJQDUH LO PRQGR R

ULFRVWUXLUOR FRQ /HJR HG KD DQFKH SXEEOLFDWR XQ OLEUR GRYH SURSRQH FHQWR PRGL GL

UHLQYHQWDUH LO QRVWUR SLDQHWD� GLPRVWUDQGR GL YROHU FDPELDUH OH FRVH DQFKH DWWUDYHUVR LO

FRLQYROJLPHQWR GHL SL� SLFFROL�

2OWUH D TXHVWD FDPSDJQD� /HJR KD IDWWR HQRUPL LQYHVWLPHQWL VXOOD VRVWHQLELOLWj� HQWUR LO

���� L ORUR PDWWRQFLQL VDUDQQR FRVWUXLWL XQLFDPHQWH FRQ PDWHULDOH GHULYDQWH GDOOD FDQQD

GD ]XFFKHUR� FRQ O¶RELHWWLYR GL HOLPLQDUH OD SODVWLFD�

3KLOLS .RWOHU H &KULVWLDQ 6DUNDU� QHO ORUR OLEUR %UDQG DFWLYLVP� GDO 3XUSRVH DOO¶D]LRQH�

GHILQLVFRQR LO EUDQG DFWLYLVP FRPH OH D]LRQL PHVVH LQ DWWR GDOOH LPSUHVH SHU FDPELDUH

FRQFUHWDPHQWH GHJOL DVSHWWL GHOOD VRFLHWj�

4XHVWH D]LRQL ULFKLHGRQR XQD FRPXQLFD]LRQH HIILFDFH� HG q TXL FKH HQWUDQR LQ JLRFR LO

EUDQG VWRU\WHOOLQJ� EUDQG VWRU\ H ZRUG�RI�PRXWK�

3HU UHQGHUH OR VWRU\WHOOLQJ SL� HIILFDFH SRVVLELOH� LO EUDQG GHYH DYHUH FKLDUH OH

PRWLYD]LRQL VX FXL VL IRQGD LO VXR DWWLYLVPR� TXDOL VRQR L VXRL LGHDOL SL� SURIRQGL H LO

SHUFKp SURGXFH XQ FHUWR WLSR GL EHQH�
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,O EUDQG DFWLYLVP GL 7KH %RG\ 6KRS

8QR GHL SULPL FDVL VWRULFDPHQWH ULFRQRVFLXWL FRPH ³EUDQG DFWLYLVP´ q TXHOOR GL

7KH %RG\ 6KRS�

4XHVWR PDUFKLR q VWDWR IRQGDWR GD 'DPH $QLWD 5RGGLFN FKH QHO ���� KD DSHUWR LO SULPR

SXQWR YHQGLWD GL 7KH %RG\ 6KRS D %ULJKWRQ� FRQ O¶LGHD FKH OH LPSUHVH SRWHVVHUR DYHUH

XQ LPSDWWR SRVLWLYR�

$QLWD 5RGGLFN� VLQ GDOOD IRQGD]LRQH GHO VXR PDUFKLR� KD VHPSUH VRVWHQXWR FKH LO

EXVLQHVV SRWHVVH HVVHUH XQD IRU]D SRVLWLYD�

/¶LPSUHVD QDVFH FRQ O¶LQWHQ]LRQH GL SURGXUUH FRVPHWLFL H SURGRWWL SHU OD FXUD H O¶LJLHQH

SHUVRQDOH FRQ XQ SDUWLFRODUH WDUJHW GL ULIHULPHQWR� TXHOOR IHPPLQLOH�

,O EUDQG� ROWUH DOO¶LPSHJQR DPELHQWDOH� q HVSUHVVLRQH GL HPSRZHUPHQW IHPPLQLOH H

VRVWLHQH LO FRQFHWWR GL HWHURJHQHLWj GHOOD EHOOH]]D�

7KH %RG\ 6KRS KD ODYRUDWR SHU FUHDUH XQD EUDQG LGHQWLW\ FKH OR GLVWLQJXHVVH GDL

FRQFRUUHQWL H TXHOOR SHU FXL VL q ODYRUDWR PROWR q VWDWR FUHDUH XQ OHJDPH HPRWLYR FRQ LO

FRQVXPDWRUH� LO FOLHQWH FRPSUD 7KH %RG\ 6KRS SHU O¶LPSOLFD]LRQH VHQVRULDOH FKH LO VXR

DFTXLVWR RULJLQD�

4XHVWD VWUDWHJLD VL FKLDPD ³HPRWLRQDO EUDQGLQJ´� RYYHUR XQD WHFQLFD GL PDUNHWLQJ FKH

VRGGLVIL L ELVRJQL PDWHULDOL GHO FOLHQWH� PD VRSUDWWXWWR TXHOOL HPR]LRQDOL�

/¶HPRWLRQDO EUDQGLQJ IXQ]LRQD VROR VH L YDORUL YHLFRODWL GDO EUDQG VRQR LQ OLQHD FRQ

TXHOOL GHO SRWHQ]LDOH FOLHQWH� TXHOOR FKH QH GHULYD q OD SRVVLELOLWj GL ULYROJHUVL DL

FRQVXPDWRUL LQ PRGR SL� LQGLYLGXDOL]]DWR�

3HU FRVWUXLUH XQD VWUDWHJLD GL HPRWLRQDO EUDQGLQJ HIILFDFH F¶q OD QHFHVVLWj GL GHILQLUH XQD

EUDQG DVVRFLDWLRQ� FLRq GHJOL HOHPHQWL FRPXQLFDWLYL FKH SRVVDQR IDUH EUHFFLD QHO

FRQVXPDWRUH H SRVVDQR OHJDUOR DO EUDQG� SHU HVHPSLR OD VFHOWD GL XQD FHOHEULW\ LQ FXL FL

VL SRVVD LGHQWLILFDUH�

7KH %RG\ 6KRS KD GHJOL HOHPHQWL VX FXL VL EDVD LO VXR LGHDOH IRQGDPHQWDOH�

O¶RSSRVL]LRQH DL WHVW VXJOL DQLPDOL� LO VXSSRUWR DO FRPPHUFLR ORFDOH� OD GLIHVD GHL GLULWWL

XPDQL� OD SURWH]LRQH GHO SLDQHWD H O¶DWWLYD]LRQH GHOO¶DXWRVWLPD GHO FOLHQWH�

8Q DOWUR DVSHWWR FDUDWWHUL]]DQWH SHU LO EUDQG DFWLYLVP q LO GHVLJQ GHO QHJR]LR H GHO ORJR�

LO SULPR ORJR GL 7KH %RG\ 6KRS q VWDWR UHDOL]]DWR LQ PRGR DPDWRULDOH� VHJXHQGR XQ SR¶

��



LO ILORQH GHO ORUR SULPR SXQWR YHQGLWD� QHJOL DQQL ���� VL q HYROXWR LQ PRGR WDOH GD

ULFKLDPDUH O¶LPSHJQR DPELHQWDOH H VRFLDOH GHO PDUFKLR�

/D FRQFRUUHQ]D GHOOH QXRYH LPSUHVH GL FRVPHWLFD DWWHQWL DOO¶DPELHQWH H

DOO¶HPSRZHUPHQW KD VSLQWR LO EUDQG D XQD ULGHILQL]LRQH GHO VXR YLVXDO PHUFKDQGLVLQJ

FRQ XQD PDJJLRUH DSHUWXUD DO PHUFDWR LQWHUQD]LRQDOH� GDO SDFNDJLQJ GHL SURGRWWL DJOL

HYHQWL SURPR]LRQDOL�

7KH %RG\ 6KRS KD FRPH QXRYR RELHWWLYR FUHDUH SURGRWWL GL SUHVWLJLR� FRQ LQJUHGLHQWL

SUHJLDWL� XQ VHUYL]LR GL DVVLVWHQ]D H FRQVXOHQ]D DWWHQWR� SHU OD PDVVD�

1HO ���� 7KH %RG\ 6KRS q VWDWR YHQGXWR DO JUXSSR /¶2UpDO� VLQ GD VXELWR TXHVWD VFHOWD

q VWDWD IRUWHPHQWH FULWLFDWD GDL FRQVXPDWRUL� GDWR FKH QHJOL DQQL LO JUXSSR q VWDWR

DFFXVDWR VYDULDWH YROWH GL IDUH WHVW VXJOL DQLPDOL�

4XHVWR KD FRPSRUWDWR XQ FDOR GL SRSRODULWj GHO EUDQG� FKH KD FRPLQFLDWR DG HVVHUH

FRQVLGHUDWR XQR GHL WDQWL PDUFKL FKH YHQGH SURGRWWL GL VFDUVD TXDOLWj H IRFDOL]]DWR VROR

DOO¶DXPHQWR GHOOH YHQGLWH�

1HO ���� LO PDUFKLR GL $QLWD 5RGGLFN q VWDWR YHQGXWR DO PDUFKLR 1DWXUD 	 &R FKH GDO

SULQFLSLR q ULXVFLWR D ULDO]DUH LO QRPH GHO EUDQG SURSULR JUD]LH DO VXR LPSHJQR VRFLDOH H

DPELHQWDOH H DOOD VXD FRHUHQ]D ULVSHWWR D VSHFLILFL YDORUL�

/H VHL WLSRORJLH GL EUDQG DFWLYLVP

1HO WHVWR GL 3KLOLS .RWOHU H &KULVWLDQ 6DUNDU %UDQG DFWLYLVP� GDO SXUSRVH

DOO¶D]LRQH YHQJRQR LQGLYLGXDWH VHL WLSRORJLH GL EUDQG DFWLYLVP FKH YHQJRQR DWWXDWH GDOOH

D]LHQGH VHSDUDWDPHQWH R FRQWHPSRUDQHDPHQWH�

$OOH VHL FDWHJRULH FODVVLFKH GL DWWLYLVPR GHOOH LPSUHVH� SROLWLFDO DFWLYLVP�

HQYLURQPHQWDO� OHJDO� HFRQRPLF� EXVLQHVV H VRFLDO� SRVVLDPR DJJLXQJHUH XQ¶DOWUD

FDWHJRULD� FLRq TXHOOD GHOOD GLIHVD GHO JHQHUH IHPPLQLOH�

2OWUH DOOH VHL WLSRORJLH GL DWWLYLVPR GHL EUDQG LOOXVWUDWH 6DUNDU H .RWOHU� XQ¶DOWUD

GLVWLQ]LRQH HVLVWHQWH YHUWH VX GXH YDULDELOL� OD SUDWLFD D]LHQGDOH SURVRFLDOH �DVVH GHOOH

��



RUGLQDWH� H O¶DWWLYLVPR QHOOD FRPXQLFD]LRQH GHO PHVVDJJLR GL PDUNHWLQJ �DVVH GHOOH

DVFLVVH��

4XHVWR SLDQR FDUWHVLDQR GHO EUDQG DFWLYLVP SURGXFH TXDWWUR TXDGUDQWL� RJQXQR GHL TXDOL

UDSSUHVHQWD FRPSRUWDPHQWL PHVVL LQ DWWR GDOOH D]LHQGH� QHO SULPR TXDGUDQWH �4��

O¶DVVHQ]D GL EUDQG DFWLYLVP� QHO VHFRQGR TXDGUDQWH �4�� O¶DWWLYLVPR VLOHQ]LRVR� QHO WHU]R

�4�� O¶DWWLYLVPR DXWHQWLFR H QHO TXDUWR �4�� O¶DWWLYLVPR QRQ DXWHQWLFR�

�

/H LPSUHVH FKH VL WURYDQR QHO SULPR TXDGUDQWH VRQR TXHOOH FKH QRQ KDQQR DQFRUD

DFFROWR QHOOH ORUR VWUDWHJLH GL PDUNHWLQJ DOFXQ WLSR GL PHVVDJJLR SURVRFLDOH� PHQWUH L

EUDQG FKH SUDWLFDQR O¶DWWLYLVPR VLOHQ]LRVR SUDWLFDQR D]LRQL SHU LO VRFLDOH PD PDQFDQR GL

XQ PDUNHWLQJ FKH PHWWD D FRQRVFHQ]D L FRQVXPDWRUL GL WDOL SUDWLFKH�

/H PDUFKH LQFOXVH QHO WHU]R TXDGUDQWH� TXHOOR GHOO¶DWWLYLVPR DXWHQWLFR� VRQR FRORUR FKH

D SDUWLUH GDOO¶LQWHQ]LRQH ILQR DG DUULYDUH DO PHVVDJJLR GL PDUNHWLQJ DJLVFRQR D]LRQL

SURVRFLDOL H VL FRPSRUWDQR LQ PRGR DXWHQWLFR�

/¶DWWLYLVPR LQDXWHQWLFR DYYLHQH TXDQGR O¶LPSUHVD YHLFROD PHVVDJJL SURVRFLDOL� D

VRVWHJQR GL FDXVH QRELOL� PD D TXHVWR PHVVDJJLR QRQ Gj XQ VHJXLWR FRQFUHWR�

� )RQWH� -HVVLFD 9UHGHQEXUJ� 6RPPHU .DSLWDQ� $PDQGD 6SU\� -R\D $� .HPSHU� ³%UDQGV
WDNLQJ D VWDQG� $XWKHQWLF EUDQG DFWLYLVP RU ZRNH ZDVKLQJ"´� -RXUQDO RI SXEOLF SROLF\
DQG PDUNHWLQJ� ������ KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�������������������������

��
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3ROLWLFDO DFWLYLVP

/¶DWWLYLVPR SROLWLFR ID ULIHULPHQWR D WHPDWLFKH FRPH OD GHPRFUD]LD� LO WUDIILFR GL

DUPL� LO OREELVPR� OH SROLWLFKH DPELHQWDOL� HVWHUH HG HQHUJHWLFKH�

/H D]LHQGH VL UHQGRQR VHPSUH SL� FRQWR GL TXDQWR OD ORUR SRVL]LRQH SROLWLFD DEELD XQ

SHVR H GL TXDQWR SRVVD LQIOXHQ]DUH L FLWWDGLQL� SURSULR D FDXVD GHOOD JOREDOL]]D]LRQH�

,O IHQRPHQR GHOOD JOREDOL]]D]LRQH KD UHVR LO PHUFDWR LQWHUFRQQHVVR H LQWHUGLSHQGHQWH�

PD VRSUDWWXWWR VDWXUR�

,O PHUFDWR GL RJJL q WUDERFFDQWH GL PDUFKL� RJQL JLRUQR QDVFRQR QXRYL EUDQG FKH OR

UHQGRQR VHPSUH SL� FRPSHWLWLYR H TXHVWR VSLQJH OH LPSUHVH D GLIIHUHQ]LDUVL LO SL�

SRVVLELOH GDL FRPSHWLWRUV� LQ PRGR WDOH GD VRSUDYYLYHUH�

4XHVWR WLSR GL DWWLYLVPR KD FRPH VFRSR DSSRUWDUH FDPELDPHQWL SROLWLFL� LQIOXHQ]DQGR

O¶RSLQLRQH SXEEOLFD�

&RPH DEELDPR JLj GHWWR LQ SUHFHGHQ]D� SHUz� q IRQGDPHQWDOH FKH L PHVVDJJL SROLWLFL FKH

XQ PDUFKLR GHFLGH GL YHLFRODUH VLDQR FRHUHQWL FRQ L YDORUL GHOO¶D]LHQGD H VRSUDWWXWWR FRQ

LO WDUJHW GL FOLHQWHOD FKH HVVD ULFRSUH�

(QYLURQPHQWDO DFWLYLVP

'L IURQWH DG XQD VLWXD]LRQH DPELHQWDOH VHPSUH SL� SUHFDULD� DO ULVFDOGDPHQWR

JOREDOH� DOO¶DOWHUD]LRQH GHJOL HFRVLVWHPL� DOO¶LQTXLQDPHQWR� DOOH SROYHUL VRWWLOL H DO

SUREOHPD GHOOH IRQWL GL HQHUJLD QRQ ULQQRYDELOH� O¶DWWLYLVPR DPELHQWDOH GHL EUDQG q

IRQGDPHQWDOH SHU FRQWULEXLUH DOO¶LQVHULPHQWR GL SROLWLFKH GL SURWH]LRQH DPELHQWDOH H

ULVSHWWR GHO SLDQHWD LQ FXL YLYLDPR�

0ROWL DPELHQWDOLVWL� DOODUPDWL GDOOR VIUXWWDPHQWR PHVVR LQ DWWR GDL JUDQGL LPSUHQGLWRUL DO

ILQH GL DUULFFKLUVL H FRQVDSHYROL GHOOD OLPLWDWH]]D GHOOH ULVRUVH GHO SLDQHWD� FHUFDQR GL

VSLQJHUH JOL LPSUHQGLWRUL DG DGRWWDUH XQ¶HFRQRPLD FLUFRODUH�

$GRWWDUH XQ¶HFRQRPLD FLUFRODUH VLJQLILFD GLPLQXLUH JOL VSUHFKL LO SL� SRVVLELOH� FHUFDQGR

GL GDUH FRQWLQXLWj DO SURGRWWR DQFKH GRSR LO VXR FDQRQLFR FLFOR GL YLWD�

��



6XOOD VFLD GHOO¶DYDQ]DUH GHOOH SUHRFFXSD]LRQL SHU OD VDOXWH GHJOL HFRVLVWHPL H SHU OD

OLPLWDWH]]D GHOOH ULVRUVH QRQ ULQQRYDELOL� D PHWj GHJOL DQQL µ�� VL LQL]LD D SDUODUH GL

³JUHHQ PDUNHWLQJ´� LO ³JUHHQ PDUNHWLQJ´� FRPH VFULWWR QHO OLEUR ³*UHHQ 0DUNHWLQJ�

,O �0DQLIHVWR� GL -RKQ *UDQW� q XQD VWUDWHJLD GL YHQGLWD FKH ID GHOOD VRVWHQLELOLWj LO VXR

SULQFLSLR JXLGD� QRQ XQD PHUD SURSRVWD�

3HU TXHVWD WHFQLFD GL PHUFDWR VL XWLOL]]D VSHVVR LO WHUPLQH ³FRQVLGHUDWR´� FLz VLJQLILFD

FKH RJQL DVSHWWR GL XQ SURGRWWR� GDO PDWHULDOH FRQ FXL q IDWWR DOOD ILOLHUD� GDOOD YHQGLWD DO

GHWWDJOLR DOOR VPDOWLPHQWR YLHQH FRQWUROODWR H GRYH SRVVLELOH� PLJOLRUDWR�

(¶ TXLQGL LPSRUWDQWH FKH OH D]LHQGH DWWXLQR PRGLILFKH FRQFUHWH DO ORUR SURFHVVR

SURGXWWLYR H GLVWULEXWLYR SHUFKp� FRQWUDULDPHQWH D TXHOOR FKH IDQQR FUHGHUH PROWH

DJHQ]LH SXEEOLFLWDULH� QRQ q VXIILFLHQWH FRPXQLFDUH L SURSUL YDORUL H RELHWWLYL LQ PDQLHUD

YDJD DWWUDYHUVR SXEEOLFLWj VWXGLDWH SHU ³UDSLUH´ LO FRPSUDWRUH� PD q YLWDOH FKH YHQJDQR

VWDELOLWL QXRYL RELHWWLYL� GLPRVWUDQGR GL HVVHUH DGDWWL D VRSUDYYLYHUH QHO PHUFDWR�

,O ³JUHHQ PDUNHWLQJ´ FRLQYROJH PROWH DWWLYLWj� QRQ VROR TXHOOH GL SURPR]LRQH GL SURGRWWL

³FRQVDSHYROL´� FRPSRUWD XQ FDPELDPHQWR QHO SURFHVVR SURGXWWLYR� QHO FRQIH]LRQDPHQWR

H QHOOD SXEEOLFL]]D]LRQH GHOOD PHUFH�

8Q DOWUR FRQFHWWR FKLDYH q LO ³JUHHQ SURGXFW´� FLRq TXHOO¶RJJHWWR OD FXL SURGX]LRQH KD

FRQWULEXLWR D ULGXUUH OR VIUXWWDPHQWR GHOO¶DPELHQWH� SHU HVHPSLR L SURGRWWL

ELRGHJUDGDELOL� ULFLFODELOL� QRQ WHVWDWL VXJOL DQLPDOL� FRQ LO SDFN ULXWLOL]]DELOH� FRPSRVWL

GD ILEUH QDWXUDOL� ³R]RQH IULHQGO\´ H PROWR DOWUR�

$GRWWDUH XQ DSSURFFLR GL DWWHQ]LRQH YHUVR O¶DPELHQWH q YDQWDJJLRVR SHUFKp SRUWD

EHQHILFL DOO¶D]LHQGD� QRQ VROR L FRQVXPDWRUL PD DQFKH JOL VWHVVL GLSHQGHQWL FKH VDUDQQR

SL� DWWHQWL DOOD VDOYDJXDUGLD GHO QRVWUR SLDQHWD�

&KH VL VWLD GLIIRQGHQGR OD FXOWXUD GHOO¶DFTXLVWR FRQVDSHYROH q YHULWLHUR� PD FL VRQR GHOOH

GLIIHUHQ]H JHQHUD]LRQDOL GD SUHQGHUH LQ FRQVLGHUD]LRQH� OD *HQ =� RYYHUR OH SHUVRQH

QDWH WUD LO ���� H LO ����� VRQR TXHOOH SL� DWWHQWH DL WHPL DPELHQWDOL� DQFKH L 0LOOHQQLDOV

SUHVWDQR DWWHQ]LRQH DOOD FDXVD� FRQ O¶XQLFD GLIIHUHQ]D FKH VSHVVR VL DFFRQWHQWDQR GL XQ

EXRQ VWRU\WHOOLQJ� VHQ]D YHULILFDUH FKH D TXHVWR VLD GDWR XQ VHJXLWR FRQFUHWR�

3DWDJRQLD q XQR GHL EUDQG GL DEELJOLDPHQWR SL� DWWHQWL DOOD VRVWHQLELOLWj� YLHQH IRQGDWR

GD <YRQ &KRXLQDUG QHO ���� LQ &DOLIRUQLD�

³(DUWK 7D[´ q XQ SURJHWWR SURSRVWR GD 3DWDJRQLD QHO ����� FKH KD OR VFRSR GL GRQDUH

O¶�� GHOOH YHQGLWH DG RUJDQL]]D]LRQL GL SURWH]LRQH DPELHQWDOH�

��



7XWW¶RUD 3DWDJRQLD q XQR GHL PDUFKL SL� DWWLYL VRWWR TXHVWR SXQWR GL YLVWD� KD IRQGDWR XQ

0RYLPHQWR SHU LO &OLPD FKH SURPXRYH PROWH SHWL]LRQL FRPH O¶DEROL]LRQH GHL MHW SULYDWL

H VRVWLHQH JUXSSL FRPH ³&LWWDGLQL SHU O¶$ULD´� XQD 2QOXV FKH ORWWD SHU XQD PLJOLRUH

TXDOLWj GHOO¶DULD�

3DWDJRQLD q O¶HVHPSLR GL XQ EUDQG YLQFHQWH DQFKH LQ WHPD GL HFRQRPLD FLUFRODUH� LO VXR

RELHWWLYR QRQ q DXPHQWDUH OH YHQGLWH� EHQVu SURGXUUH FRQ PDWHULDOL ULFLFODWL FDSL FKH

GXULQR QHO WHPSR�

%XVLQHVV DFWLYLVP

,O EXVLQHVV DFWLYLVP� PHJOLR FRQRVFLXWR FRPH &(2 DFWLYLVP� q XQ WLSR GL

DWWLYLVPR FKH ULJXDUGD OH D]LHQGH� LQ SDUWLFRODUH LQ UHOD]LRQH DOO
DPPLQLVWUD]LRQH LQWHUQD

H DL UDSSRUWL FRQ WHU]L� FRPH VLQGDFDWL R HQWL SXEEOLFL�

7LP &RRN� O¶$SSOH &KLHI ([HFXWLYH 2IILFHU� QHO ���� KD VRVWHQXWR FKH O¶D]LRQH

VRFLRSROLWLFD GHOOH D]LHQGH q IRQGDPHQWDOH H FKH LO WHPSR GHO VLOHQ]LR SHU JOL

DPPLQLVWUDWRUL GHOHJDWL IRVVH ILQLWR�

1HOOR VWHVVR DQQR� VL q RSSRVWR DO 5HOLJLRXV )UHHGRP 5HVWRUDWLRQ $FW GHOOR 6WDWR

GHOO¶,QGLDQD FKH SHUPHWWH DL VLQJROL LQGLYLGXL H DOOH D]LHQGH GL XWLOL]]DUH O¶HVHUFL]LR GHOOD

UHOLJLRQH FRPH GLIHVD QHL SURFHVVL� HVSRQHQGR JOL RPRVHVVXDOL D JUDYL IRUPH GL

GLVFULPLQD]LRQH�

, &(2 VL DWWLYDQR VRFLDOPHQWH SHU FUHGHQ]H SROLWLFKH H FRQYLQ]LRQL VRFLDOL SHUVRQDOL H�

DSSURILWWDQGR GHOOD ORUR SRVL]LRQH GL SRWHUH� VL HVSRQJRQR H GLIIRQGRQR L YDORUL LQ FXL

FUHGRQR� PD DQFKH SHUFKp SRVVRQR SURYRFDUH UHD]LRQL GD SDUWH GHL SRUWDWRUL GL LQWHUHVVH�

)RQGDPHQWDOPHQWH� OD WHRULD GHJOL VWDNHKROGHU VRVWLHQH FKH OD FRPXQLFD]LRQH GL XQ

PDUFKLR GHEED DYHUH FRPH RELHWWLYR FRJOLHUH O¶DWWHQ]LRQH GHL SRUWDWRUL GL LQWHUHVVH H GL

VRGGLVIDUOL�

,O EXVLQHVV DFWLYLVP� FRPH TXHOOL LOOXVWUDWL SUHFHGHQWHPHQWH� QRQ KD FRPH VFRSR XQ

JXDGDJQR HFRQRPLFR R O¶LQFUHPHQWR GHOOH YHQGLWH� EHQVu XQD PLVVLRQH FKH VL IRQGD VX

XQR R SL� YDORUL GL FXL O¶D]LHQGD VL ID SDODGLQD�

��



/D ILJXUD GHO &(2 q O¶LPPDJLQH SXEEOLFD GL XQ¶LPSUHVD SHUFKp WUD L YDUL FRPSLWL FKH

ULFRSUH FL VRQR� IRQGDUH LO PDUFKLR H FROWLYDUOR� JXDUGDUH DO IXWXUR SUHRFFXSDQGRVL GHOOH

GHFLVLRQL D EUHYH WHUPLQH H GL FRPH TXHVWH SRWUHEEHUR ULIOHWWHUVL QHO IXWXUR�

7LUDQGR OH VRPPH� O¶RELHWWLYR ILQDOH GL XQ¶D]LHQGD FKH RSHUD DWWLYLVPR G¶LPSUHVD QRQ q

OD PDVVLPL]]D]LRQH GHL SURILWWL� R PHJOLR OR q PD FRQQHVVD DOO¶DWWHQ]LRQH ULYROWD DOOH

FDXVH VRFLDOL� DPELHQWDOL H DOO¶LQFOXVLRQH� VLD DOO¶LQWHUQR GHOO¶D]LHQGD FKH DOO¶HVWHUQR� LQ

PRGR WDOH FKH YHQJD ULFRQRVFLXWD GDL IUXLWRUL�

(FRQRPLF DFWLYLVP

/¶DWWLYLVPR HFRQRPLFR VL EDVD VXOO¶DWWHQ]LRQH YHUVR SROLWLFKH UHWULEXWLYH� WDVVH�

GLVSDULWj GL UHGGLWR� RFFXSD]LRQH H LQIUDVWUXWWXUH�

,O ³)DLU 7UDGH´ q LO VLPEROR GL TXHVWR WLSR GL DWWLYLVPR� LQ TXDQWR LO VXR VFRSR q TXHOOR GL

ULGXUUH OD SRYHUWj QHL SDHVL LQ YLD GL VYLOXSSR RIIUHQGR SRVVLELOLWj GL VYLOXSSR HFRQRPLFR

H VRFLDOH H DLXWDQGROL QHOO¶RUJDQL]]D]LRQH GL TXHVW¶XOWLPR�

,O FRPPHUFLR HTXR H VROLGDOH DIIRQGD OH VXH UDGLFL LQ XQ URPDQ]R LQWLWRODWR 0D[

+DYHODDU RYYHUR OH DVWH GHO FDIIp GHOOD 6RFLHWj GL &RPPHUFLR RODQGHVH SXEEOLFDWR QHO

�����

/¶DXWRUH GL TXHVWR OLEUR q (GXDUG 'RXZHV 'HNNHU� FKH QHL SDQQL GL 0D[ +DYHODDU

UDFFRQWD GHOOD VXD FDUULHUD D *LDYD�

,O SURWDJRQLVWD� QRQFKp IXQ]LRQDULR FRORQLDOH� VFRSUH JUDYL DEXVL FRPPHVVL GDL VXRL

VXSHULRUL D *LDYD FKH OR SRUWDQR D PHWWHUH LQ GLVFXVVLRQH LO VLVWHPD FRORQLDOLVWD�

$OO¶LQWHUQR GHOOD FRQFH]LRQH HTXD H VROLGDOH GHO PHUFDWR SRVVLDPR GLVWLQJXHUH GXH

FRUUHQWL GL SHQVLHUR� XQD SL� UDGLFDOH� FKH VL SURSRQH GL VWUDYROJHUH LO VLVWHPD GL PHUFDWR

DWWXDOH� SURSRQHQGR PRGDOLWj GL SURGX]LRQH H GLVWULEX]LRQH LQQRYDWLYH� XQ¶DOWUD FKH

LQYHFH YRUUHEEH DSSRUWDUH PLJOLRUDPHQWL DOOH VWUXWWXUH JLj HVLVWHQWL�

8QR GHL PHUFDWL SL� FRLQYROWL QHO )DLU 7UDGH q TXHOOR GHO FDIIq� VRJJHWWR D XQD GRPDQGD

LQHODVWLFD� FLRq OD GRPDQGD q SDUWLFRODUPHQWH LQVHQVLELOH DO SUH]]R GHO EHQH R DOOD VXD

YDULD]LRQH� ,O SUH]]R GHO FDIIq ULVXOWD YDULDELOH DQFKH D FDXVD GHO FOLPD H SHU TXHVWR OH

RUJDQL]]D]LRQL GL FRPPHUFLR VROLGDOH KDQQR VWDELOLWR XQ SUH]]R PLQLPR FKH YD VHPSUH

JDUDQWLWR DO FROWLYDWRUH�

��



3L� LQ JHQHUDOH� O¶LGHDOH GHOO¶LQL]LDWLYD )DLU 7UDGH q TXHOOD GL JDUDQWLUH DL FROWLYDWRUL H DL

ORUR RSHUDL GHOOH UHWULEX]LRQL GLJQLWRVH� VHPSUH QHO ULVSHWWR GHOO¶HFRVLVWHPD FLUFRVWDQWH H

GHOOD VLFXUH]]D GHL ODYRUDWRUL�

%HQ DQG -HUU\¶V� ROWUH D VRVWHQHUH OH FDXVH /*%74,$3� H GL JLXVWL]LD FOLPDWLFD FKH FL

ULSRUWDQR DG DOWUH WLSRORJLH GL DWWLYLVPR GHL EUDQG� VRVWLHQH OD FDXVD GHO )DLU WUDGH H GDO

���� VL LPSHJQD D SURGXUUH JHODWL FRQ LQJUHGLHQWL FHUWLILFDWL )DLUWUDGH�

,O QRWR EUDQG GL JHODWL DFTXLVWD JOL LQJUHGLHQWL GD FRRSHUDWLYH ORFDOL LQ &RVWD G¶$YRULR�

8JDQGD� 0HVVLFR� %HOL]H� (FXDGRU� SDJDQGR OH ULVRUVH D XQ SUH]]R FRUUHWWR� LQ PRGR WDOH

GL GDUH OD SRVVLELOLWj DOOH FRRSHUDWLYH GL LQYHVWLUH VXOOD ORUR FRPXQLWj H VXO

PLJOLRUDPHQWR GHOOD TXDOLWj GHOOD YLWD�

/HJDO DFWLYLVP

/¶DWWLYLVPR JLXGL]LDULR VL RFFXSD GL GLULWWR FLYLOH� SHQDOH� VLFXUH]]D VXO SRVWR GL

ODYRUR� XJXDJOLDQ]D VRFLDOH H QRQ GLVFULPLQD]LRQH�

&RPH SHU OH DOWUH IRUPH GL DWWLYLVPR� DQFKH LQ TXHVWR FDVR OH D]LHQGH VRQR VHPSUH SL�

FRVFLHQWL GHOOD QHFHVVLWj GL SUHQGHUH SRVL]LRQH VX GHWHUPLQDWH WHPDWLFKH H VXO ORUR

DVSHWWR SUHWWDPHQWH JLXULGLFR�

/¶RELHWWLYR TXL� ULFRQJLXQJHQGRVL DO FRQFHWWR GL 5HVSRQVDELOLWj VRFLDOH G¶LPSUHVD� q GL

GDUH YRFH D GHOOH SUREOHPDWLFKH LQ PRGR WDOH FKH SRVVD DUULYDUH OD PRGLILFD GL XQD

QRUPD R XQ HPHQGDPHQWR�

6HPSUH %HQ 	 -HUU\¶V� VLQ GDL SULPL DQQL GHOOD VXD QDVFLWD� KD VRVWHQXWR WHPL FRPH OD

UHVSRQVDELOLWj VRFLDOH H G¶LPSUHVD� O¶DWWHQ]LRQH DO FOLHQWH H DL GLSHQGHQWL� OD FXUD

GHOO¶DPELHQWH H PROWR DOWUR�

/¶D]LHQGD SURGXWWULFH GL JHODWL� VL q GD VHPSUH VFKLHUDWD FRQWUR OD SURGX]LRQH GL DOLPHQWL

JHQHWLFDPHQWH PRGLILFDWL �2*0� H SHU TXHVWR L ORUR SURGRWWL VRQR FRPSRVWL GD

LQJUHGLHQWL ³IDLUWUDGH´� /¶LPSUHVD GL %HQ H -HUU\ ID PROWD EHQHILFHQ]D� VXSSRUWDQGR

DWWUDYHUVR LQYHVWLPHQWL R GRQD]LRQL OD FRPXQLWj GL 9HUPRQW �GRYH LO ORUR PDUFKLR KD

DYXWR RULJLQH��

��



,Q VHJXLWR DOO¶XFFLVLRQH GL *HRUJH )OR\G� LO PRYLPHQWR �%ODFN/LYHV0DWWHU KD DYXWR

PROWD ULVRQDQ]D H VLQ GD VXELWR %HQ 	 -HUU\¶V KDQQR VXSSRUWDWR OD FDXVD� VFKLHUDQGRVL

FRQWUR LO UD]]LVPR VLVWHPLFR VWDWXQLWHQVH�

,Q TXHVWR PRGR O¶LPSUHVD PDQWLHQH IHGH DO VXR DWWLYLVPR H VL ID SDODGLQD GL GLVDJL

VRFLDOL DWWUDYHUVR LO PH]]R GHOO¶DWWLYLVPR JLXULGLFR�

&RVu IDFHQGR %HQ 	 -HUU\¶V PDQWLHQH IHGH DOOD VXD IDPD GL EUDQG DWWLYLVWD� FRLQYROJHQGR

L SURSUL FRQVXPDWRUL QHOOH FDXVH H VSLQJHQGROL D QRQ VWDUH LQ VLOHQ]LR� LQ TXHVWR PRGR LO

FOLHQWH VL ILGHOL]]D H VL DYYLFLQD DO EUDQG� VHQWHQGRVL SDUWH GL TXDOFRVD� H FRVu IDFHQGR LO

PDUFKLR YLQFH DQFKH HFRQRPLFDPHQWH� QRQ VROR HWLFDPHQWH�

6RFLDO DFWLYLVP

*HQHUDOPHQWH O¶DWWLYLVPR VRFLDOH q GHILQLWR FRPH O¶DWWLYLWj PHVVD LQ DWWR GD

XQ LQGLYLGXR R XQ JUXSSR GL SHUVRQH SHU ULVROYHUH DWWLYDPHQWH XQ SUREOHPD GHOOD

VRFLHWj R SHU SURPXRYHUH PHVVDJJL GL FRQWUDVWR DOO¶RUGLQH VRFLDOH HVLVWHQWH�

VXJJHUHQGR FRPH SRWHUOR UHQGHUH PLJOLRUH�

$ OLYHOOR D]LHQGDOH� O¶DWWLYLVPR VRFLDOH VL VYLOXSSD VX WHPL FRPH O¶XJXDOLDQ]D GL

JHQHUH� OD QRQ GLVFULPLQD]LRQH LQ EDVH DOO¶HWQLD� O¶LVWUX]LRQH� VLFXUH]]D VRFLDOH�

LPPLJUD]LRQH� VDQLWj H VDOXWH�

/¶D]LHQGD D TXHVWR SXQWR� FRPH YDOH SHU OH WLSRORJLH SUHFHGHQWL GL EUDQG DFWLYLVP�

GLYHQWD DQFKH SURPRWULFH GL YDORUL FKH L FRQVXPDWRUL VHJXRQR�

1HJOL XOWLPL DQQL XQD GHOOH FDXVH PDJJLRUPHQWH VRVWHQXWH GDOOH D]LHQGH q OD GLIHVD

GHL GLULWWL GHOOH SHUVRQH /*%74,$3��

/¶ DFURQLPR q XWLOL]]DWR SHU ULIHULUVL DOOH SHUVRQH OHVELFKH� JD\� WUDQVJHQGHU� TXHHU�

ELVHVVXDOL H SL� LQ JHQHUDOH D WXWWH TXHOOH SHUVRQH FKH QRQ VL LGHQWLILFDQR QHOOH

HWLFKHWWH ³XRPR R GRQQD´�

4XHVWH PLQRUDQ]H VHVVXDOL GD VHPSUH VXELVFRQR GLVFULPLQD]LRQL H DOLHQD]LRQH

VRFLDOH H� DQFKH JUD]LH DO VRFLDO DFWLYLVP GL PROWL EUDQG� RUD VL q LQL]LDWR DG

RWWHQHUH XQ ULFRQRVFLPHQWR GHL ORUR GLULWWL FLYLOL�

/H SULPH PDUFH JD\ VRQR VWDWH IDWWH QHJOL 6WDWL 8QLWL QHO JLXJQR GHO ����� XQ DQQR

GRSR OH ULYROWH GL 6WRQZDOO ,QQ�

��



'D DOORUD LO PHVH GL JLXJQR YLHQH GHILQLWR ³3ULGH PRQWK´� RYYHUR LO PHVH GRYH VL

FHOHEUD O¶RUJRJOLR GL HVVHUH DSSDUWHQHQWL DOOD FRPXQLWj /*%74,$3��

,O ���� GHOOD SRSROD]LRQH VWDWXQLWHQVH VL LGHQWLILFD QHO JUXSSR /*%74,$3� H

ROWUH XQ TXLQWR GHOOD *HQ = VL VHQWH DSSDUWHQHQWH D TXHVWD FRPXQLWj�

, GLULWWL FLYLOL GHOOD FRPXQLWj /*%74,$3� VL WUDVIRUPD TXLQGL LQ XQ WHUUHQR IHUWLOH

SHU OH D]LHQGH� FKH LQYHVWRQR VHPSUH GL SL� QHOO¶LQFOXVLRQH GL TXHVWL WHPL QHL ORUR

PHVVDJJL SURPR]LRQDOL�

3UHVH GDOOD IRJD GL VRVWHQHUH TXHVWD FRPXQLWj� PROWH D]LHQGH� DQFKH D VFRSR GL

DXPHQWDUH OH YHQGLWH� VRQR LQFLDPSDWH LQ XQ IHQRPHQR FKLDPDWR ³UDLQERZ

ZDVKLQJ´�

,O ³UDLQERZ ZDVKLQJ´ FRQVLVWH QHOOR VIUXWWDUH L GLULWWL /*%74,$3� H OD EDQGLHUD

DUFREDOHQR� GD VHPSUH ORUR VLPEROR� QHOOH SURSULH FDPSDJQH SXEEOLFLWDULH H QHL

SURSUL SURGRWWL FRPH VRVWHJQR DOOD FDXVD /*%74,$3� PD VHQ]D GHOOH D]LRQL

FRQFUHWH GL VRVWHJQR H VXSSRUWR DOOD FRPXQLWj�

%LVRJQD ULFRQRVFHUH FKH QRQ WXWWH OH D]LHQGH SUDWLFDQR UDLQERZ ZDVKLQJ� /HYL¶V� LQ

RFFDVLRQH GHO 3ULGH GHO ����� KD ODQFLDWR OD FROOH]LRQH ³$OO SURQRXQV� $OO /RYH´�

4XHVWD FROOH]LRQH SUHQGH LVSLUD]LRQH GDO GLEDWWLWR VXL SURQRPL FKH FRQVWD QHO

EDWWHUVL SHU O¶XWLOL]]R GHO SURQRPH QHXWUR ³WKH\�WKHP´ SHU OH SHUVRQH FKH QRQ VL

LGHQWLILFDQR LQ QHVVXQD R GLYHUVH LGHQWLWj GL JHQHUH�

/D FROOH]LRQH DUFREDOHQR GL /HYL¶V SHU LO 3ULGH ���� KD FRPH RELHWWLYR O¶LQFOXVLYLWj

H O¶HPSDWLD PD VRSUDWWXWWR� PHWWHUH LQ ULVDOWR TXDQWR VLD IRQGDPHQWDOH

O¶DSSUHQGLPHQWR H O¶XVR FRUUHWWR GHL SURQRPL�

,O EUDQG� LQROWUH� FRQWLQXHUj OD VXD FROODERUD]LRQH FRQ XQ¶RUJDQL]]D]LRQH QRQ SURILW

FKH VL EDWWH SHU L GLULWWL GHOOD FRPXQLWj /*%74,$3� QHO PRQGR� 2XW5LJKW $FWLRQ

,QWHUQDWLRQDO�

��



,O EUDQG DFWLYLVP SHU OH FDXVH IHPPLQLOL

8QD GHOOH VRWWRFDWHJRULH GHO VRFLDO DFWLYLVP FKH VSLFFD GL SL� QHJOL XOWLPL

DQQL q VLFXUDPHQWH LO SUR�IHPDOH EUDQG DFWLYLVP�

4XHVWD WLSRORJLD GL DWWLYLVPR SUDWLFDWD GDOOH D]LHQGH KD FRPH VFRSR FUHDUH

LQFOXVLYLWj HG HPSDWLD IRFDOL]]DQGRVL VX WHPL SUHWWDPHQWH ULJXDUGDQWL OH GRQQH�

,Q TXHVWD WLSRORJLD GL EUDQG DFWLYLVP VL FHOHEUDQR OH GRQQH QHOOD ORUR GLYHUVLWj� VLD

HVVD ILVLFD� HWQLFD R JHQHUD]LRQDOH� FHUFDQGR GL DEEDWWHUH TXDOVLDVL VWHUHRWLSR R

GRJPD ULIHULWR DOO¶XQLYHUVR IHPPLQLOH�

,O IHPYHUWLVLQJ� GHILQLWR FRPH ³DGYHUWLVLQJ WKDW XVHV SUR�IHPDOH WDOHQW DQG

PHVVDJHV DQG FRQWHQW WKDW VHHNV WR HPSRZHU ZRPHQ DQG JLUOV´ q OD WHFQLFD

FRPXQLFDWLYD SL� XWLOL]]DWD LQ TXHVWR FDPSR� RJJLJLRUQR� PROWH D]LHQGH VFHOJRQR

GL YHLFRODUH PHVVDJJL GL HPSRZHUPHQW IHPPLQLOH� FHUFDQGR GL FDPELDUH

O¶LPPDJLQDULR GHOOD GRQQD QRQ HPDQFLSDWD LQ GRQQD IRUWH H SDGURQD GL Vp VWHVVD� LQ

JUDGR GL UHDOL]]DUVL GD VROD� VHQ]D LO VXSSRUWR GL XQ XRPR H GL TXDOVLDVL DOWUD ILJXUD

FRQVLGHUDWD SL� ³IRUWH´ GL OHL�

,O ILO URXJH FKH FROOHJD WXWWH TXHVWH FDPSDJQH q OD SUHVHQ]D GL GRQQH DXWHQWLFKH�

GLYHUVH QHOO¶DSSDUHQ]D� LQ FRQJUXHQ]D FRQ TXHOOR FKH VL YXROH FRPXQLFDUH�

8QR GHL PHVVDJJL SL� YHLFRODWL LQ TXHVWH FDPSDJQH SXEEOLFLWDULH q TXHOOR GHOOD

³ERG\ SRVLWLYLW\´� RYYHUR O¶DFFHWWD]LRQH GL Vp H GHO SURSULR FRUSR� QRQRVWDQWH OH

VXH LPSHUIH]LRQL� L VXRL FRQWLQXL FDPELDPHQWL H LQ XQ FHUWR VHQVR DQFKH

O¶HVDOWD]LRQH GL HVVR� DWWUDYHUVR OD FHOHEUD]LRQH GHOO¶DXWHQWLFLWj H GHOOD GLYHUVLWj FKH

FDUDWWHUL]]D RJQXQD GL QRL� FHUFDQGR GL DOORQWDQDUH TXHL FDQRQL GL ³GRQQD SHUIHWWD´

YHLFRODWL QHL GHFHQQL SUHFHGHQWL�

, VRFLDO PHGLD� LQ TXHVWR� VRQR DOOHDWL PD DQFKH QHPLFL� SHUFKp VSHVVR LQ TXHVWL

PDVV PHGLD YHQJRQR SXEEOLFDWH IRWR FKH PRVWUDQR ILVLFL SHUIHWWL� PDJUL� VHQ]D

DOFXQ GLIHWWR� PD TXHVWD QRQ q OD UHDOWj H ULVFKLD GL FUHDUH HIIHWWL QHJDWLYL VXOOH

GRQQH� VSHFLDOPHQWH TXHOOH GL JLRYDQH HWj�

/D ³ERG\ SRVLWLYLW\´ FHUFD GL FRPEDWWHUH JOL VWHUHRWLSL� GL SURPXRYHUH OD QRUPDOLWj

H OD EHOOH]]D FKH VL FHOD QHOOD GLYHUVLWj GL RJQL VLOKRXHWWH�

��



8Q¶D]LHQGD FKH KD DSHUWR OH VWUDGH DG XQD ULYROX]LRQH ERG\ SRVLWLYH q +	0�

VRSUDWWXWWR JUD]LH DOOD FDPSDJQD VXL FRVWXPL GD EDJQR SHU OD VWDJLRQH HVWLYD GHO

����� GRYH OD SURWDJRQLVWD q OD PRGHOOD FXUY\ RODQGHVH -LOO 0HJDQ .RUWOHYH�

8Q HVHPSLR FKH YD ROWUD OD VHPSOLFH� VHSSXU ULYROX]LRQDULD� FDPSDJQD

SXEEOLFLWDULD q OD FROODERUD]LRQH WUD 'RYH� FKH GDL SULPL DQQL ���� q PROWR DWWLYR

QHOOD SURPR]LRQH GL XQ VDQR UDSSRUWR FRQ LO SURSULR FRUSR� H 1LNH� TXHVWH GXH

D]LHQGH KDQQR XQLWR OH IRU]H H FUHDWR XQ VLVWHPD GL FRDFKLQJ LQWLWRODWR ³%RG\

FRQILGHQW VSRUW´ FRPH VXSSRUWR DOOH UDJD]]H LQ IDVH DGROHVFHQ]LDOH DLXWDQGROH D

VYLOXSSDUH XQ UDSSRUWR GL DPRUH FRQ LO SURSULR FRUSR� PD VRSUDWWXWWR FHUFDQGR GL

FUHDUH XQ DPELHQWH GRYH OH UDJD]]H GL TXDOVLDVL ILVLFLWj H LGHQWLWj GL JHQHUH SRVVDQR

DOOHQDUVL H VHQWLUVL D ORUR DJLR�

8Q DOWUR DUJRPHQWR ULFRUUHQWH GHOO¶DWWLYLVPR D GLIHVD GHOOH GRQQH q TXHOOR GHOOH

PROHVWLH VHVVXDOL� VLDQR HVVH YHUEDOL R ILVLFKH�

,O PRYLPHQWR �0H7RR q VWDWR IRQGDWR QHO ����� PD SUHQGH SLHGH GRSR LO FDVR

+DUYH\ :HLQVWHLQ GHO ����� TXDQGR LO SURGXWWRUH FLQHPDWRJUDILFR VWDWXQLWHQVH q

VWDWR FRQGDQQDWR D �� DQQL DJJLXQWLYL SHU OR VWXSUR GL XQ¶DWWULFH QHO �����

$O\VVD 0LODQR� LQ TXDQWR YLWWLPD GL :HLQVWHLQ� LQYLWD WXWWH OH YLWWLPH GL PROHVWLH R

YLROHQ]H VHVVXDOL D FRQGLYLGHUH TXHVWR +DVKWDJ QHL VRFLDO PHGLD� SHU SRUWDUH DOOD

OXFH TXHVWR IHQRPHQR�

'D PROWL VWXGL HPHUJH FKH O¶XRPR VL VHQWH JLXVWLILFDWR QHO IDUH FRPPHQWL D VIRQGR

VHVVXDOH R DGGLULWWXUD WRFFDUH XQD GRQQD D FDXVD GDOOD VRFLHWj PLVRJLQD H

SDWULDUFDOH LQ FXL VLDPR VHPSUH FUHVFLXWL� FKH VSRQVRUL]]D OD PDVFROLQLWj WRVVLFD H

OD FXOWXUD GHOOR VWXSUR� 8QD VIDFFHWWDWXUD DQFRUD SL� WULVWH LQ WXWWR TXHVWR q FKH JOL

XRPLQL WHQGRQR D VXGGLYLGHUH OH GRQQH LQ JUXSSL� VHQWHQGRVL SL� DXWRUL]]DWL DG

DEXVDUH GHOOH GRQQH QHUH SLXWWRVWR FKH GHOOH ORUR FRQFLWWDGLQH� DOOD GLVFULPLQD]LRQH

GL JHQHUH� TXLQGL� VL DJJLXQJH TXHOOD HWQLFD�

'L ULIOHVVR �0H7RR� JOL XRPLQL ULVSRQGRQR VX 7ZLWWHU H )DFHERRN FRQ O¶KDVKWDJ ³,

KDYH´� FRQIHVVDQGR WXWWH OH YROWH FKH GL SURSRVLWR R PHQR KDQQR PDOWUDWWDWR XQD

GRQQD�

4XHVWR SHUFRUVR GL DXWRGHQXQFLD q IRQGDPHQWDOH SHU ULGLVHJQDUH L FRQILQL

UHOD]LRQDOL H L UXROL VRFLDOL� LQ PRGR WDOH GD ULFRQRVFHUH FLz FKH QRQ q DPPLVVLELOH�

��



��



&DSLWROR ,,,

3LQNZDVKLQJ� TXDQGR O¶RSSRUWXQLVPR VL WLQJH GL URVD

,O 3LQNZDVKLQJ q XQ WHUPLQH FRQLDWR GDOOD %UHDVW &DQFHU $VVRFLDWLRQ SHU

GHQXQFLDUH WXWWL L EUDQG FKH XWLOL]]DQR LO FRORUH URVD H SL� VSHFLILFDWDPHQWH LO ³SLQN

ULEERQ´� VLPEROR GHOO¶DWWHQ]LRQH SHU OD SUHYHQ]LRQH GHO FDQFUR DO VHQR� SHU

SXEEOLFL]]DUH L SURSUL SURGRWWL ILQJHQGR FKH VLDQR D VRVWHJQR GL FDXVH GL ORWWD DO

FDQFUR DO VHQR H SURPR]LRQH GHL GLULWWL GHOOH GRQQH�

2JJL LO WHUPLQH 3LQNZDVKLQJ VL q GLIIXVR H FRPSUHQGH DQFKH OH FDPSDJQH D

VRVWHJQR GHO ULFRQRVFLPHQWR GHL GLULWWL FLYLOL H VRFLDOL H FRQWUR OD GLVFULPLQD]LRQH

GHOOH SHUVRQH RPRVHVVXDOL� WUDQVHVVXDOL� ELVHVVXDOL� R PHJOLR TXHOOH FKH VL ULYHVWRQR

GL FRORUL DUFREDOHQR LQ IXQ]LRQH GL RWWHQHUH YLVLELOLWj R GL DXPHQWDUH OH YHQGLWH

IDFHQGR OHYD VXOO¶HPRWLYLWj GHL FOLHQWL�

/¶HPRWLYLWj FKH DOHJJLD LQWRUQR D TXHVWH FDPSDJQH GL PDUNHWLQJ FROSLVFH GULWWR

DOOD VHQVLELOLWj GL PROWL FRQVXPDWRUL H SURSULR SHUFKp VL SDUOD GL VDOXWH H WUDWWDQGRVL

GL WHPL GL JUDQGH ULVRQDQ]D� OH SHUVRQH FL WHQJRQR D GDUH LO SURSULR FRQWULEXWR�

3XUWURSSR FDSLWD FKH OH D]LHQGH VLDQR LQFRHUHQWL� XQ HVHPSLR ODPSDQWH q TXHOOR

GHOO¶RUJDQL]]D]LRQH 6XVDQ *� .RPHQ FKH KD DFFHWWDWR OD VSRQVRUL]]D]LRQH

GHOO¶D]LHQGD %DNHU +XJKHV� OD TXDOH IRUQLVFH VHUYL]L VX SHWUROLR H JDV LQ ROWUH ��

3DHVL� TXDOL SHUIRUD]LRQL SHWUROLIHUH H YDOXWD]LRQL�

,Q VHJXLWR D XQ JUDQGH GRQD]LRQH� FHQWLQDLD GL WULYHOOH SHU O¶HVWUD]LRQH GHO SHWUROLR

YHQQHUR GLSLQWH GL URVD� ILQ TXL VHPEUD XQ¶RWWLPD LQL]LDWLYD� SHFFDWR FKH O¶LQGXVWULD

GHO IUDFNLQJ VLD XQD GHOOH SULQFLSDOL FDXVH GL FDQFUR DO VHQR�

/¶RUJDQL]]D]LRQH �EUHDVW FDQFHU DFWLRQ´ q XQD GHOOH SL� DWWLYH QHOOD GHQXQFLD GHOOH

FDPSDJQH SXEEOLFLWDULH FKH VL WLQJRQR GL URVD SHU SXUR RSSRUWXQLVPR� QHO ���� OD

FDPSDJQD SUHVH LO WLWROR GL ³5�(�YROXWLRQ´ H KD FRPH VFRSR SULQFLSDOH ULFRQQHWWHUH

WXWWL L YHQW¶DQQL GL DWWLYLWj� HYLGHQ]LDQGR TXDQWR TXHVWD SUREOHPDWLFD VLD GRYXWD DO

VLVWHPD FDSLWDOLVWLFR FKH UHJQD VRYUDQR QHO QRVWUR SLDQHWD�

,O FDSLWDOLVPR q FDUDWWHUL]]DWR GD D]LHQGH� SULYDWH R SXEEOLFKH� FKH VHJXRQR

SULQFLSL FRPH LO OLEHUR PHUFDWR PD VRSUDWWXWWR KDQQR FRPH SULQFLSDOH RELHWWLYR LO

SURILWWR�

��



,O FDSLWDOLVPR FRQGL]LRQD OH FDPSDJQH SHU LO FDQFUR DO VHQR H OH UHQGH SURILWWHYROL

SHUFKp q LQ JUDGR GL PDQLSRODUH L PHGLD H LO PDUNHWLQJ� LQIDWWL QHO ���� PROWH

D]LHQGH IDUPDFHXWLFKH KDQQR VSHVR XQ PLOLDUGR SHU OH FDPSDJQH VX )DFHERRN�

PDQLSRODQGR L GDWL H VRSSULPHQGR O¶HYLGHQ]D VFLHQWLILFD JUD]LH DO ³WUDGH VHFUHW´�

RYYHUR OD SRVVLELOLWj GHOOH D]LHQGH GL RPHWWHUH LQJUHGLHQWL R PDWHULDOL GDQQRVL SHU

OD VDOXWH GHL FRQVXPDWRUL� XVDQGR FRPH JLXVWLILFD]LRQH OD SURSULHWj LQWHOOHWWXDOH�

LQILQH LQWHUIHUHQGR SROLWLFDPHQWH� JUD]LH DOOD SRVVLELOLWj GL IDU HQWUDUH JOL

VWDNHKROGHU QHL VLVWHPL GHFLVLRQDOL�

��



, FULWHUL GL YDOXWD]LRQH GHO 3LQNZDVKLQJ QHL EUDQG

, FULWHUL FKH KR VFHOWR SHU YDOXWDUH L WUH FDVL GL 3LQNZDVKLQJ VRWWRVWDQWL

VRQR� FRHUHQ]D� WUDVSDUHQ]D H LQFOXVLYLWj� 5LWHQJR FKH TXHVWL WUH FULWHUL VLDQR

IRQGDPHQWDOL SHU HYLWDUH GL IDUH FDPSDJQH ILWWL]LH H GL FDGHUH QHO IHQRPHQR GHO

3LQNZDVKLQJ�

3UHVR LQ FRQVLGHUD]LRQH LO IDWWR FKH O¶HWLFLWj GL XQ PDUFKLR q XQ IDWWRUH FRPSOHVVR H

QRQ SXz HVVHUH ULGRWWR D GHWHUPLQDWH SRVL]LRQL� FRQ TXHVWR DSSURFFLR VL YXROH

DSSURIRQGLUH O¶HWLFLWj SHU TXDQWR ULJXDUGD OH FDXVH SURPRVVH GDOOH FRPXQLWj

RPRVHVVXDOL H IHPPLQLVWH�

&RQ TXHVWL WUH FULWHUL VL FHUFD GL YDOXWDUH GHOOH VSHFLILFKH D]LRQL GHL WUH EUDQG SUHVL

LQ FRQVLGHUD]LRQH� HVSORUDQGR TXHOOR FKH q O¶DWWHJJLDPHQWR GHOOH D]LHQGH SHU

TXDQWR ULJXDUGD O¶DWWLYLVPR GHL EUDQG�

��



��

&ULWHUL 9DOXWD]LRQH

&RHUHQ]D &RPSUHQGHUH VH OH FDPSDJQH GHL

EUDQG VLDQR FRHUHQWL FRQ OD VWRULD

GHOO¶D]LHQGD H FKH O¶LPSUHVD

DEELD ULVSHWWDWR LO FODLP GHOOD

FDPSDJQD DQFKH GXUDQWH OD VXD

UHDOL]]D]LRQH

7UDVSDUHQ]D $QDOL]]DUH O¶DXWHQWLFLWj GHOOH

D]LRQL GHOO¶D]LHQGD� VLD

LQWHUQDPHQWH FKH HVWHUQDPHQWH

,QFOXVLYLWj &DSLUH VH OH SROLF\ GHO EUDQG

ULJXDUGR DOO¶LQFOXVLRQH

QHOO¶DPELHQWH ODYRUDWLYR VLDQR

FRHUHQWL FRQ TXHOOR FKH LO EUDQG

VSRQVRUL]]D QHOOH VXH FDPSDJQH



&DVL GL VWXGLR

$YRQ

$YRQ q LO SULPR PDUFKLR FKH KR VFHOWR GL SUHQGHUH LQ DQDOLVL LQ TXDQWR GD

VHPSUH VL SURIHVVD PROWR DWWLYR D VRVWHJQR GL PROWH FDXVH IHPPLQLOL�

/H SULQFLSDOH FDXVH FKH SRUWD DYDQWL $YRQ VRQR� ³$YRQ EUHDVW FDQFHU SURPLVH´ H

³$YRQ SURPLVH WR KHOS HQG YLROHQFH DJDLQVW ZRPHQ DQG JLUOV´�

*Lj QHO ���� QDVFH OD )RQGD]LRQH $YRQ SHU OH 'RQQH FKH SURSRQH SURJUDPPL FKH

PLJOLRULQR OD YLWD GHOOH GRQQH�

,O SULPR JUDQGH SURJHWWR VRVWHQXWR GD $YRQ q ³$YRQ %UHDVW &DQFHU &UXVDGH´� FKH

KD FRPH VFRSR UDFFRJOLHUH IRQGL SHU PLJOLRUDUH OD ULFHUFD FRQWUR LO WXPRUH DO VHQR�

$YRQ VL VFKLHUD DQFKH FRQWUR OD YLROHQ]D GL JHQHUH FRQ LO SURJUDPPD $YRQ

3URPLVH WR (QG 9LROHQFH $JDLQVW :RPHQ DQG *LUOV� QHO ���� YLHQH ODQFLDWD OD

FDPSDJQD ³6SHDN RXW $JDLQVW 'RPHVWLF 9LROHQFH´ FKH QHO ���� GLYHQWD ³$YRQ

3URPLVH WR (QG 9LROHQFH $JDLQVW :RPHQ DQG *LUOV´� XQ¶LQL]LDWLYD FKH KD OR VFRSR

GL HGXFDUH H VHQVLELOL]]DUH GRQQH H UDJD]]H YLWWLPH GL YLROHQ]D�

�

/D FRPSDJQLD QHO ���� ODQFLD OD FDPSDJQD ³.LVV %UHDVW &DQFHU *RRGE\H´ SHU

SURPXRYHUH OD YHQGLWD GL URVVHWWL DO SUH]]R GL FLUFD � HXUR O¶XQR� LO FXL ULFDYDWR

VDUHEEH VWDWR GHYROXWR DOOD FDXVD GHOOD ORWWD FRQWUR LO WXPRUH DO VHQR�

� )RQWH�
KWWSV���HWKLFDOPDUNHWLQJQHZV�FRP�DYRQ�NLFNV�RII�NLVV�EUHDVW�FDQFHU�JRRGE\H�FDPSDLJQ
�LQ�VXSSRUW�RI�DPHULFDQ�FDQFHU�VRFLHW\�PDNLQJ�VWULGHV�DJDLQVW�EUHDVW�FDQFHU

��
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,Q VHJXLWR VL q VFRSHUWR FKH OD FRPSRVL]LRQH FKLPLFD GL TXHVWL URVVHWWL FRQWHQHYD

GHL SDUDEHQL FKH LQWHUURPSRQR OH IXQ]LRQL RUPRQDOL� FKH D ORUR YROWD VRQR OHJDWH DO

FDQFUR DO VHQR�

,QROWUH� QRQRVWDQWH $YRQ VLD XQR GHL EUDQG FKH SDUWHFLSDQR GL SL� DO VHWWRUH GHOOD

VHQVLELOL]]D]LRQH VXO FDQFUR DO VHQR� SL� GL ��� SURGRWWL GL $YRQ VRQR HOHQFDWL LQ

XQ GDWD EDVH GHO 0DVVDFKXVVHWV %UHDVW &DQFHU &RDOLWLRQ FKH YDOXWD L ULVFKL SHU OD

VDOXWH GHL FRVPHWLFL H VL WURYDQR QHOOD VH]LRQH ³PDVVLPD SUHRFFXSD]LRQH´ D FDXVD

GL RUPRQL GLVWUXWWRUL� QHXURWRVVLQH H SRVVLELOL DJHQWL FDQFHURJHQL SUHVHQWL QHL ORUR

SURGRWWL�

$YRQ KD ULVSRVWR DOOH DFFXVH VRVWHQHQGR FKH QHJOL 86$ O¶XWLOL]]R GL TXHL SDUDEHQL

QHOOD FRVPHVL q DVVROXWDPHQWH OHJDOH�

&RVu IDFHQGR LO FDVR q VHPSOLFHPHQWH FDGXWR QHO GLPHQWLFDWRLR H QHVVXQR KD

DSSURIRQGLWR XOWHULRUPHQWH LO FDVR� ODVFLDQGROR VIXPDUH�

3HU TXDQWR ULJXDUGD OD SUHVHQ]D GL LQWHUUXWWRUL GHOOH IXQ]LRQL RUPRQDOL H

QHXURWRVVLQH� LO YLFHSUHVLGHQWH SHU OD VRVWHQLELOLWj H UHVSRQVDELOLWj D]LHQGDOH SHU L

SURGRWWL $YRQ ULVSRQGH FKH L SDUDEHQL XWLOL]]DWL VRQR RJJHWWR GL VWXGL DSSURIRQGLWL

GD SDUWH GHOO¶2UJDQL]]D]LRQH PRQGLDOH GHOOD VDQLWj� OD 8�6� )RRG DQG 'UXJ

$GPLQLVWUDWLRQ� O¶$QYLVD H LO FRPLWDWR VFLHQWLILFR 8( SHU OD VLFXUH]]D GHL

FRQVXPDWRUL�

&L WLHQH DQFKH D SUHFLVDUH FKH GDO ���� $YRQ KD LQL]LDWR D HOLPLQDUH PROWL

SDUDEHQL� DVVLFXUDQGRVL FKH O¶DOWHUQDWLYD IRVVH VLFXUD�

3HU FRQFOXGHUH� FLz FKH HPHUJH GD TXHVWD FDPSDJQD q OD PHUFLILFD]LRQH GHO ³SLQN

ULEERQ´ SHU YHQGHUH SL� URVVHWWL H SHU DXPHQWDUH OD YLVLELOLWj GHOO¶D]LHQGD�

SRVL]LRQDQGRVL FRPH DWWLYD SHU LPSRUWDQWL FDXVH VRFLDOL�

��



.)&

$QFKH OD QRWD FDWHQD GL IDVW IRRG SURGXWWULFH GL SROOR IULWWR .HQWXFN\ )ULHG

&KLFNHQ� DQFKH FRQRVFLXWR FRPH .)&� SHU XQD VXD FDPSDJQD VL q WURYDWD

QHOO¶RFFKLR GHO FLFORQH HG q VWDWD DFFXVDWD GL 3LQNZDVKLQJ�

1HO ���� LO PDUFKLR KD ODQFLDWR XQD FDPSDJQD GL UDFFROWD IRQGL D IDYRUH

GHOO¶DVVRFLD]LRQH 6XVDQ *� .RPHQ� TXHVWD RUJDQL]]D]LRQH q VWDWD IRQGDWD GD

1DQF\ *� %ULQNHU� SURPHWWHQGR DOOD VRUHOOD 6XVDQ *� .RPHQ� PRUWD D �� SHU XQ

WXPRUH DO VHQR� FKH DYUHEEH SRVWR ILQH DO GRORUH H DOOD YHUJRJQD D FXL VRQR HVSRVWH

OH GRQQH FKH VRIIURQR GL TXHVWR PDOH� 'DO ���� TXHVWD DVVRFLD]LRQH KD GDWR YLWD D

��� VFUHHQLQJ H WUDWWDPHQWL GHL WXPRUL DO VHQR�

/R VORJDQ GHOOD FDPSDJQD UHFLWDYD ³(DFK EXFNHW PDNHV D GLIIHUHQFH´ H SHU

O¶RFFDVLRQH O¶LFRQLFR EXFNHW GL SROOR IULWWR VL q WLQWR GL URVD�

/
LQL]LDWLYD SURPHWWHYD GL GRQDUH �� FHQWHVLPL DOO¶DVVRFLD]LRQH .RPHQ SHU RJQL

VHFFKLHOOR YHQGXWR QHL PHVL GL DSULOH H PDJJLR�

�

$OOD ILQH GHOOD FDPSDJQD .)& q ULXVFLWR D GRQDUH � PLOLRQL GL GROODUL

DOO¶DVVRFLD]LRQH .RPHQ� PD q HPHUVR FKH OD GRQD]LRQH HUD JLj VWDWD IDWWD SULPD

GHOOD FDPSDJQD H FKH GL FRQVHJXHQ]D WXWWL L JXDGDJQL GHOOD FDPSDJQD VRQR ILQLWL

QHOOH FDVVH GHO IDVW IRRG�

&RVu q VWDWR UHVR QRWR FKH LO SULPR LQWHUHVVH GHOO¶D]LHQGD HUD RWWHQHUH YLVLELOLWj H

FRQVHQVR� ROWUH FKH DXPHQWDUH JOL LQFDVVL� DSSURILWWDQGR GHOOD VHQVLELOLWj GHL

� )RQWH� ZZZ�Z�QQHUVFOXE�FRP
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http://www.w1nnersclub.com


FRQVXPDWRUL DOO¶DUJRPHQWR H YLHQH VSHVVR ULFRUGDWD FRPH XQR GHL FDVL GL

SLQNZDVKLQJ SL� HFODWDQWL�

(¶ DQFKH FXULRVR LO IDWWR GL DFFRVWDUH XQD FDWHQD GL IDVW IRRG DG XQ¶RUJDQL]]D]LRQH

GL ORWWD DL WXPRUL� LQIDWWL LO FLER VSD]]DWXUD q OD SULQFLSDOH FDXVD GL REHVLWj FKH

VHFRQGR QXPHURVL VWXGL FRQWULEXLVFH D FRQWUDUUH LO FDQFUR�

1DWXUDOPHQWH LO FRQVXPR GL FLER VSD]]DWXUD QRQ q Qp OD FDXVD SULQFLSDOH Qp O¶XQLFR

PRWLYR SHU FXL DXPHQWD LO ULVFKLR GL FDQFUR QHOOH SHUVRQH� D TXHVWR VL DFFRVWD

VSHVVR LO WDEDJLVPR R OR VWLOH GL YLWD VHGHQWDULR�

$QFKH OD VWHVVD RUJDQL]]D]LRQH 6XVDQ *� .RPHQ KD VXELWR XQ GDQQR GL LPPDJLQH

SHU DYHU DFFHWWDWR GL HVVHUH DIILDQFDWD DG XQR GHL FRORVVL GHO IDVW IRRG�

4XHVWR GLPRVWUD FKH QRQ EDVWD WLQJHUH L SURSUL VHFFKLHOOL GL URVD R FUHDUH VSRW

SXEEOLFLWDUL GDJOL VORJDQ ³DWWLUD FOLHQWL´� VHUYRQR D]LRQL FRQFUHWH H FRHUHQWL� FKH

ODVFLQR XQ VHJQR GXUDWXUR QHO WHPSR�

1HO ����� .)& FRPPHWWH XQ DOWUR SDVVR IDOVR PDQGDQGR LQ RQGD LQ $XVWUDOLD XQR

VSRW SXEEOLFLWDULR FKH ULPDQGD D VWHUHRWLSL DUFDLFL H RJJHWWLILFD DQFRUD XQD YROWD LO

FRUSR IHPPLQLOH�

,Q TXHVWR VSRW VL YHGH XQD GRQQD FKH VL VSHFFKLD QHL YHWUL RVFXUDWL GL XQ
DXWR�

VLVWHPDQGRVL OD VFROODWXUD VHQ]D DFFRUJHUVL FKH DOO¶LQWHUQR GHO YHLFROR FL VRQR GXH

UDJD]]LQL FKH OD ILVVDQR D ERFFD DSHUWD�

4XHVWR DQQXQFLR VHVVLVWD GLPRVWUD DQFRUD XQD YROWD FKH .)& VL FODVVLILFD WUD

TXHOOH D]LHQGH FKH� DKLPp� HVHUFLWDQR 3LQNZDVKLQJ H VIUXWWDQR O¶HPSRZHUPHQW

IHPPLQLOH SHU DXPHQWDUH LO VXR IDWWXUDWR�

3ULPDUN

,O 3LQNZDVKLQJ� FRPH GHWWR DOO¶LQL]LR GL TXHVWR FDSLWROR� QRQ VL ULIHULVFH VROR D

WHPDWLFKH FKH ULJXDUGDQR VWUHWWDPHQWH LO JHQHUH IHPPLQLOH� PD q XQ IHQRPHQR FKH

VL PDQLIHVWD DQFKH SHU TXDQWR FRQFHUQH LO VRVWHJQR GHL GLULWWL GHOOD FRPXQLWj

/*%74,$3� �

1HO ���� LO FRORVVR LUODQGHVH 3ULPDUN� LQ RFFDVLRQH GHO PHVH GHO 3ULGH� KD ODQFLDWR

XQD FROOH]LRQH GHGLFDWD DOOD FRPXQLWj /*%74,$3�� SURGXFHQGR XQD VHULH GL FDSL

��



PROWR FRORUDWL� FKH ULFKLDPDVVHUR OD EDQGLHUD DUFREDOHQR VLPEROR GHOOD FRPXQLWj

/*%74,$3��

3DUWH GHO ULFDYDWR GDOOD YHQGLWD GL TXHVWD FROOH]LRQH� GL SUHFLVR LO ���� q VWDWD

GHVWLQDWD DOO¶DVVRFLD]LRQH 6WRQHZDOO�

�

6WRQHZDOO q XQ¶DVVRFLD]LRQH G¶LQL]LDWLYD /*%7� IRUPDWD GD YRORQWDUL� q DSDUWLWLFD

H DSROLWLFD� GHPRFUDWLFD H LQGLSHQGHQWH�

,O VXFFHVVR GHWHUPLQDQWH GL TXHVWD DVVRFLD]LRQH q VWDWD O¶DEURJD]LRQH GHOOD 6H]LRQH

��� OHJJH DSSURYDWD VRWWR LO JRYHUQR 7DWFKHU� FKH REEOLJDYD D QRQ SURPXRYHUH

O¶RPRVHVVXDOLWj R SXEEOLFDUH PDWHULDOH FRQ TXHOO¶LQWHQ]LRQH H KD VDQFLWR OD ILQH GHO

GLYLHWR GL DFFHVVR DOOH IRU]H DUPDWH SHU OH SHUVRQH /*%74,$3��

6HEEHQH OR VFRSR GHOOD FDPSDJQD ³3ULGH´ GL 3ULPDUN IRVVH QRELOH� DSSURIRQGHQGR

OD ILOLHUD SURGXWWLYD HPHUJH FKH L FDSL G¶DEELJOLDPHQWR� FRPH PROWL JDGJHW� GL

TXHVWD FROOH]LRQH VRQR VWDWL SURGRWWL LQ 7XUFKLD H 0\DQPDU� 3DHVL LQ FXL L GLULWWL

GHOOH SHUVRQH RPRVHVVXDOL� WUDQVJHQGHU H ELVHVVXDOL QRQ VRQR ULFRQRVFLXWL�

,Q 7XUFKLD O¶DFFDQLPHQWR YHUVR LO PRYLPHQWR /*%74,$3� q SDUWLFRODUPHQWH

YLROHQWR�

� )RQWH�
KWWSV���ZZZ�EHNLDPRGD�FRP�WHQGHQFLDV�IRWRV�JDOHULDV�SULPDUN�FROHFFLRQ�SULGH������P
RWLYR�RUJXOOR�JD\�
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,O ���� q VWDWR O¶XOWLPR DQQR LQ FXL LQ 7XUFKLD VL q SRWXWR IHVWHJJLDUH XQ 3ULGH ³OLEHUR´�

LQIDWWL� QRQRVWDQWH QHO 3DHVH QRQ YL VLDQR OHJJL FKH YLHWLQR HVSOLFLWDPHQWH L UDSSRUWL

RPRVHVVXDOL� ELVHVVXDOL H WUDQVHVVXDOL� OD UHSUHVVLRQH HVHUFLWDWD GDOOH IRU]H GHOO¶RUGLQH LQ

RFFDVLRQH GHOOD 3ULGH :HHN ID SHQVDUH WXWW¶DOWUR� PROWL GHL SUHVHQWL� WUD FXL JLRUQDOLVWL H

LO IRWRUHSRUWHU GHOO¶$)3 %�OHQW .ÕOÕo� KDQQR ULIHULWR GL HVVHUH VWDWL SLFFKLDWL GDOOD

SROL]LD�

1RQ EDVWDVVH� FHQWLQDLD GL SHUVRQH VRQR VWDWH SRUWDWH LQ FXVWRGLD H ODVFLDWH SHU RUH

VHQ]D DFTXD H FLER�

6WDQGR D XQ UDSSRUWR GHO ���� GHOO¶$VVRFLD]LRQH LQWHUQD]LRQDOH GL OHVELFKH� JD\�

ELVHVVXDOL� WUDQV H LQWHUVHVVXDOL� OD 7XUFKLD q SHQXOWLPD WUD L SDHVL LQ WHUPLQL GL

GLULWWL /*%74,$3�� LQ TXHVWR 3DHVH O¶XWLOL]]R GHO OLQJXDJJLR RPRIRER q DOO¶RUGLQH

GHO JLRUQR H LO FRQWUROOR PHGLDWLFR SHU TXDQWR ULJXDUGD OD GLIIXVLRQH GL YDORUL

/*%74,$3� GD SDUWH GHO &RQVLJOLR VXSUHPR q PROWR VWULQJHQWH�

,Q 0\DQPDU OD VLWXD]LRQH q DQFRUD SHJJLRUH� LQIDWWL L GLULWWL SHU OH SHUVRQH

RPRVHVVXDOL� WUDQVJHQGHU H ELVHVVXDOL VRQR LQHVLVWHQWL�

/¶DUW ��� GHO FRGLFH SHQDOH UHFLWD ³&KLXQTXH DEELD UDSSRUWL RPRVHVVXDOL FRQ

TXDOVLDVL XRPR� GRQQD R DQLPDOH GHYH HVVHUH SXQLWR FRQ OD UHFOXVLRQH D YLWD R FRQ

OD UHFOXVLRQH SHU XQ SHULRGR QRQ LQIHULRUH D � DQQL FKH SXz HVWHQGHUVL ILQR D ��

DQQL HG q DQFKH UHVSRQVDELOH GL XQ¶DPPHQGD FKH QRQ GHYH HVVHUH LQIHULRUH D

TXDWWURFHQWR UXSLH FKH SXz HVWHQGHUVL D PLOOH UXSLH´�

4XHVWR DUWLFROR YLHWD OH UHOD]LRQL WUD SHUVRQH GHOOR VWHVVR VHVVR H LQ FDVR GL

YLROD]LRQH ROWUH DOOD PXOWD VRQR SUHYLVWL �� DQQL GL FDUFHUH�

4XHVWR DUWLFROR VDQFLVFH OD OHJDOL]]D]LRQH GHOOH SHUVHFX]LRQL YHUVR OH SHUVRQH

RPRVHVVXDOL� WUDQVHVVXDOL� ELVHVVXDOL H SDQVHVVXDOL

8Q DOWUR SXQWR D VIDYRUH GL TXHVWD FDPSDJQD q FKH 6WRQHZDOO TXHOO¶DQQR QRQ HUD

WUD OH DVVRFLD]LRQL RUJDQL]]DWULFL GHO 3ULGH� TXLQGL q HYLGHQWH FKH 3ULPDUN DYHVVH

FRPH VFRSR SULQFLSDOH TXHOOR GL DXPHQWDUH JOL LQFDVVL H OD VXD QRWRULHWj�

3ULPDUN VL ID PROWR VSHVVR SDODGLQR GL FDPSDJQH FKH XUODQR DO ³JLUO SRZHU´ H DOOD

SURPR]LRQH GHL GLULWWL GHOOH GRQQH�

3XUWURSSR SHUz� LO FRORVVR GHO IDVW IDVKLRQ� VWDQGR D XQ UDSSRUWR FXUDWR GDOOD

³&OHDQ &ORWKHV FDPSDLJQ´� q WUD L PDUFKL FKH KD DSSRUWDWR PDJJLRUL WDJOL DL VDODUL

GHOOH GLSHQGHQWL LQ VHJXLWR DO &RYLG� LQ %DQJODGHVK SULPD GHO &RYLG XQ
RSHUDLD

��



JXDGDJQDYD FLUFD ��� GROODUL DO PHVH� GRSR OD SDQGHPLD LO VDODULR PHQVLOH VL q

ULGRWWR D ��� GROODUL� VH JLj SULPD L VDODUL QRQ HUDQR QHDQFKH ORQWDQDPHQWH

GLJQLWRVL� RUD OR VRQR DQFRUD PHQR�

,QROWUH� QHO ���� VL VRQR UHJLVWUDWL GHJOL DUUHWUDWL SHU L GLSHQGHQWL 3ULPDUN FKH

DPPRQWDQR D TXDVL ����� GROODUL�

2JJLJLRUQR OD PRGD� GDOO
+DXWH &RXWXUH DO IDVW IDVKLRQ� VL ID PDQLIHVWR GL PRQGL

PLJOLRUL� SDULWj HG LQFLWD D EDWWDJOLH ULYROX]LRQDULH WDSSH]]DQGR L SURSUL SURGRWWL GL

IUDVL FRPH ³:H VKRXOG DOO EH IHPLQLVW´ R ³7KH IXWXUH LV IHPDOH´� PD TXHVWR QRQ

EDVWD�

/H JUDQGL D]LHQGH VWDQQR VHPSOLFHPHQWH FUHDQGR XQ ³IDVW�IHPPLQLVPR´� XQD

VHPSOLILFD]LRQH H RJJHWWLILFD]LRQH GL XQD EDWWDJOLD FKH YD ROWUH D WXWWR TXHVWR� PD

FKH IRUVH� SHU LO PRQGR LQ FXL YLYLDPR RJJL� QRQ q DEEDVWDQ]D ³D SRUWDWD GL FOLFN´�

��



��

$YRQ .)& 3ULPDUN

&RHUHQ]D QHOOH D]LRQL 1RQRVWDQWH $YRQ

FRQWLQXL D SURIHVVDUVL D

VRVWHJQR GHOOD ORWWD DO

FDQFUR DO VHQR� FRQWLQXD

D SURGXUUH FRVPHWLFL FRQ

DOO¶LQWHUQR SDUDEHQL FKH

VRQR VWUHWWDPHQWH OHJDWL

DOOD FRPSDUVD GL TXHVWD

PDODWWLD�

.)&� D VXSSRUWR

GHOO¶RUJDQL]]D]LRQH 6XVDQ

*� .RPHQ� KD YHQGXWR LO

VXR SROOR IULWWR LQ GHL

VHFFKLHOOL WLQWL GL URVD�

VHQ]D SHQVDUH DO IDWWR FKH

LO IDVW IRRG FRQWULEXLVFD D

FRQWUDUUH LO FDQFUR DO

VHQR� VHEEHQH DEELQDWR DG

DOWUH FDWWLYH DELWXGLQL�

3ULPDUN VL q

SURIHVVDWR� FRQ OD VXD

FROOH]LRQH ³3ULGH´ D

VRVWHJQR GHL GLULWWL

GHOOD FRPXQLWj

/*%74,$3�� PD KD

IDWWR SURGXUUH TXHVWD

FROOH]LRQH LQ 7XUFKLD H

0\DQPDU� GRYH L

GLULWWL GL TXHVWH

SHUVRQH QRQ VRQR

ULVSHWWDWL�

7UDVSDUHQ]D $YRQ FRQWLQXD D

SURGXUUH L VXRL FRVPHWLFL

IDFHQGR XVR GL SDUDEHQL

H LQWHUIHUHQWL HQGRFULQL

QRQRVWDQWH DYHVVH

SURPHVVR GL OLPLWDUQH

O¶XVR GRSR LO SROYHURQH

VROOHYDWRVL QHO ���� SHU

OD FDPSDJQD ³.LVV

EUHDVW FDQFHU JRRGE\H´�

.)& QRQ q VWDWR

WUDVSDUHQWH VXOOH VXH

GRQD]LRQL� LQIDWWL DYHYD

JLj GRQDWR OD VRPPD D

6XVDQ *� .RPHQ SULPD

GHOOD FDPSDJQD�

,QFOXVLYLWj 3ULPDUN VL SURIHVVD D
VRVWHJQR
GHOO¶LQFOXVLRQH� PD
VIUXWWD L VXRL
GLSHQGHQWL H OL ID
ODYRUDUH LQ DPELHQWL
SRFR VDOXEUL�
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