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$%675$&7� $�PHWj�GHO�6HWWHFHQWR��OD�SURGX]LRQH�OHWWHUDULD��DUWLVWLFD�H�WHDWUDOH�

WHGHVFD�HUD�DVVRJJHWWDWD�DOOH�UHJROH�FODVVLFLVWH�GHWWDWH�GDOOD�)UDQFLD��DQFRUD�GHWHQWULFH��

GDOO¶HSRFD�GL�/XLJL�;,9�� GHOO¶HJHPRQLD�FXOWXUDOH�LQ�(XURSD��,Q�UHD]LRQH�DO�GRPLQLR�

GHO�PRGHOOR�IUDQFHVH��LO�SHQVDWRUH�H�OHWWHUDWR�*RWWKROG�(SKUDLP�/HVVLQJ�������������

FRPLQFLD��QHO�SDVVDJJLR�GDOOD�SULPD�DOOD�VHFRQGD�SDUWH�GHO�VHFROR��D�IDUVL�SRUWDYRFH�

GHOO¶LGHD� GL� XQD� µXQLWj¶� FXOWXUDOH�� LQ� XQD� *HUPDQLD� SROLWLFDPHQWH� DQFRUD� GLYLVD� H�

IUD]LRQDWD��'L� XQD� FXOWXUD� LQ� FXL� DYUHEEHUR�SRWXWR� ULVSHFFKLDUVL� L� FDUDWWHUL� LGHQWLWDUL�

SUHFLSXL�GHO�SRSROR� WHGHVFR��1HOO¶DPELWR�GL� WDOH�SURJHWWR�TXHOO¶DUWH� µHPLQHQWHPHQWH�

XPDQD¶�FKH�q�LO�WHDWUR�DYUHEEH�JLRFDWR�� FRPH�O¶DUWLFROR�LQWHQGH�GLPRVWUDUH�� XQ�UXROR�

SDUDGLJPDWLFR��GLYHQHQGR�LQVLHPH�LO�SXQWR�GL�FRQYHUJHQ]D�H�LO�EDQFR�GL�SURYD�GHOOH�

QXRYH�LGHH�HODERUDWH�GD�/HVVLQJ�H�GDL�VXRL�VHJXDFL��

$%675$&7���+DOIZD\�LQWR�WKH�;9,,,�&HQWXU\��DUWLVWLF��OLWHUDU\�DQG�WKHDWULFDO�ZRUNV�

LQ�*HUPDQ\��ZHUH� VWLOO� VWULFWO\� IROORZLQJ� WKH� FODVVLFDO� UXOHV� GLFWDWHG� E\�)UDQFH�� WKH�

KROGHU� RI� FXOWXUDO� KHJHPRQ\� LQ� (XURSH� VLQFH� WKH� GD\V� RI� /RXLV�;,9��$JDLQVW� WKLV�

VXSUHPDF\��OLWHUDU\�PDQ�DQG�WKLQNHU�*RWWKROG�(SKUDLP�/HVVLQJ��������������EHJDQ�WR�

DGYRFDWH� LQ� IDYRU� RI� D� FXOWXUDO� ³XQLW\´� ZKLOH� *HUPDQ\� ZDV� VWLOO� D� PXFK�GLYLGHG�
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FRXQWU\��$�FXOWXUH�DEOH�WR�UHSUHVHQW�DOO�WKH�VSHFLILF�LGHQWLWLHV�RI�WKH�JHUPDQ�SHRSOH��$�

SURMHFW�LQ�ZKLFK�7KHDWHU��D�³HPLQHQWO\�KXPDQ´�IRUP�RI�DUW��ZRXOG�SOD\�D�SDUDGLJPDWLF�

UROH��DV�WKLV�DUWLFOH�ZLVK�WR�GHPRQVWUDWH��%HFRPLQJ�DW�VDPH�WLPH��WKH�FRQYHUJHQFH�SRLQW�

DQG�WKH�WHVWLQJ�JURXQG�RI�WKH�LGHDV�GHYHORSHG�E\�/HVVLQJ�DQG�KLV�IROORZHUV�

/¶LQWHUHVVH�WHDWUDOH

6ROR�OD IRUPD�SHUYDVD�GDO�VHQVR�q�LQ�JUDGR�GL�HVSULPHUH�OD�VHQVD]LRQH�GHO�YHUR��TXHVWD�

IX�O¶LGHD�GL�EDVH�VX�FXL�VL�GLVSLHJz�OD�ULIRUPD�GHOOH�DUWL�� LYL�FRPSUHVD�TXHOOD�WHDWUDOH��

QHOOD�*HUPDQLD�GHO�;9,,,�VHFROR��,O�FRQFHWWR�SUHVH�IRUPD�QHOOH�HODERUD]LRQL�WHRUHWLFKH�

GL�*RWWKROG�(SKUDLP�/HVVLQJ��LO�WHRUL]]DWRUH�GHO�E�UJHUOLFKHV�7UDXHUVSLHO��OD�WUDJHGLD�

ERUJKHVH��H�XQR�GHL�PDJJLRUL�ILORVRIL�H�OHWWHUDWL�FRHYL��SHU�TXDQWR�ULJXDUGD�LO�WHDWUR��GL�

VLFXUR�LO�SL��IHFRQGR��YLVWR�FKH�L�PDJJLRUL�DWWRUL�WHGHVFKL�GHOO¶HSRFD�± GD�&RQUDG�(NKRI�

������������D�)ULHGULFK�/XGZLJ�6FKU|GHU��������������ILQR�D�$XJXVW�:LOKHOP�,IIODQG�

������������ � KDQQR�VHJXLWR� LO� VXR�SHQVLHUR��SHU� LQWUDSUHQGHUH� LO�SHUFRUVR�FKH� OL�KD�

FRQVHJQDWL�DOOD�VWRULD�GHO�WHDWUR�HXURSHR��

� &IU��*��+HHJ� 'DV�3KDQWDVPD�GHU�QDW�UOLFKHQ�*HVWDOW�.|USHU��6SUDFKH�XQG�%LOG�LP�7KHDWHU�
GHV�����-DKUKXQGHUWV��6WURHPIHOG�9HUODJ��)UDQNIXUW�DP�0DLQ�XQG�%DVHO�������S�������1HO�������
.XWVFKHU�VRVWHQQH�FKH�SURSULR�FRQ�/HVVLQJ�H�JUD]LH�DOOH�VXH�HODERUD]LRQL�WHRULFKH�HUD�QDWD�OD�
YHUD�7KHDWHUZLVVHQVFKDIW��WHDWUR�FRPH�GLVFLSOLQD�VFLHQWLILFD���&IU��$��.XWVFKHU��*UXQGUL��GHU�
7KHDWHUZLVVHQVFKDIW��3IOXJVFKDU�9HUODJ��'�VVHOGRUI�������
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/¶LQWHUHVVH�GL�/HVVLQJ�SHU�LO�WHDWUR��FKH�OR�LPSHJQz�LQWHQVDPHQWH�SHU�WXWWR�LO�SHULRGR�

FRPSUHVR�WUD�LO������H�LO�������VL�HUD�SURILODWR�GDL�WHPSL�LQ�FXL��QHDQFKH�YHQWHQQH��DYHYD�

FROODERUDWR�FRQ�OD�FRPSDJQLD�1HXEHU��FIU�� LQIUD��QW������SHU� OD�VWHVXUD�GL�'HU�MXQJH�

*HOHKUWH� �������� LO� VXR� SULPR� WHVWR� GUDPPDWLFR��� 3UHVWLVVLPR�� DOO¶DWWLYLWj� GL�

GUDPPDWXUJR�DIILDQFz TXHOOD�GL�FULWLFR�H�WHRULFR��FKH�QHO������OR�SRUWz�DOOD�IRQGD]LRQH��

D�6WRFFDUGD��GHO�SULPR�PHQVLOH�WHGHVFR�GHGLFDWR�LQWHUDPHQWH�DO�WHDWUR��©%H\WUlJH�]XU�

+LVWRULH�XQG�$XIQDKPH�GHV�7KHDWHUVª��FRQWULEXWL�DOOD�VWRULD�H�DOOD�ULFH]LRQH�WHDWUDOH���

GRYH�JLj�QHO�SULPR�QXPHUR�&KULVWORE�0\OLXV�������������± FRJQDWR�GL�/HVVLQJ�H�FR�

IRQGDWRUH� GHOOD� ULYLVWD�� LQQDO]DYD� LO� ODYRUR� GHOO¶DWWRUH� D� DUWH� OLEHUD�� HTXLSDUDQGR� OD�

UHFLWD]LRQH�DOOD�SRHVLD��YLVWR�FKH�SHU�O¶HVHUFL]LR�GL�HQWUDPEH�HUDQR�QHFHVVDULH�OH�VWHVVH�

IDFROWj�� RYYHUR�� O¶LQJHJQR� �LO�:LW]�� �� SHU� SRWHU� GHVFULYHUH� FLz� FKH� QRQ� VL� YHGH� HG�

HVSULPHUH�FLz�FKH�QRQ�VL�SURYD���H�OD�IDFROWj�GL�JLXGL]LR��OD�%HXUWKHLOXQJVNUDIW���

� &RPPHGLD�LQ�WUH�DWWL��'HU�MXQJH�*HOHKUWH�YHQQH�FRPSRVWD�DSSRVLWDPHQWH�SHU�OD�FRPSDJQLD�1HXEHU��
FKH�OR�UDSSUHVHQWz�QHO�������6HL�DQQL�GRSR��O¶RSHUD�IX�GDWD�DOOH�VWDPSH�

� &IU��&��0\OLXV��9HUVXFK�HLQHV %HZHLVHV��GD��GLH�6FKDXVSLHONXQVW�HLQH�IUHLH�.XQVW�LVW��WHQWDWLYR�GL�
SURYD�� FKH� O¶DUWH� GHOOR� VSHWWDFROR� q� XQ¶DUWH� OLEHUD��� LQ� ©%H\WUlJH� ]XU�+LVWRULH� XQG�$XIQDKPH� GHV�
7KHDWHUVª��(UVWHV�6W�FN��EH\�-RKDQQ�%HQHGLFW�0H�OHU��6WXWWJDUW�������0\OLXV�XWLOL]]D�LO�WHUPLQH�:LW]�
LQ� VHQVR�ZROIILDQR��QHL�9HUQ�QIWLJH�*HGDQNHQ�YRQ�GHQ�.UlIWHQ�GHV�PHQVFKOLFKHV�9HUVWDQGHV�XQG�
LKUHP�ULFKWLJHQ�*HEUDXFKH�LQ�(UNHQQWQLV�GHU�:DKUKHLW��&KULVWLDQ�:ROII�OR�DYHYD�GHILQLWR�OD�©IRU]D�
G¶DQLPR�FKH�FRQ�IDFLOLWj�SXz�SHUFHSLUH�OH�VLPLOLWXGLQL�GHOOH�FRVH�H�LVWLWXLUH�XQ�FRQIURQWR�IUD�GL�HVVHª��
3URGRWWR�GL�LQWHOOLJHQ]D��LPPDJLQD]LRQH�H�PHPRULD��OD�VXD�q�XQ¶DWWLYLWj�FRPSDUDWLYD�H�RUGLQDWLYD��/H�
FLWD]LRQL� VRQR� FRQWHQXWH� LQ� +��0� 6FKPLGW�� 6LQQOLFKNHLW� XQG� 9HUVWDQG�� =XU� SKLORVRSKLVFKHQ� XQG�
SRHWRORJLVFKHQ�%HJU�QGXQJ�YRQ�(UIDKUXQJ�XQG�8UWHLO�LQ�GHU�GHXWVFKHQ�$XINOlUXQJ��:LOKHOP�)LQN�
9HUODJ��0�QFKHQ�������S������

� 'LYHUVDPHQWH�GD�TXDQWR�VRVWHQXWR�GDJOL RSSRVLWRUL�GHO�WHDWUR�FRPH�-HDQ�-DFTXHV�5RXVVHDX�������
�������L�TXDOL�DFFXVDYDQR�O¶DWWRUH�GL�HVVHUH�IDOVR�H�PHQ]RJQHUR�SURSULR�SHUFKp�PRVWUDYD�GL�SURYDUH�
FLz�FKH�QRQ�VHQWLYD�H�YHVWLYD�SDQQL�FKH�QRQ�HUDQR�L�VXRL�� FIU��-��-DFTXHV�5RXVVHDX��/HWWUH�j�0RQVLHXU�
'¶$OHPEHUW� VXU� OHV�6SHFWDFOHV� �������� HGLWLRQ�FULWLTXH�SDU�0��)XFKV��*LDUG��/LOOH�������S�� ���� ���
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$OOD� OXFH� GL� XQD� WDOH� ULYDOXWD]LRQH� HVWHWLFD� H� FXOWXUDOH� GHOOR� VSHWWDFROR� WHDWUDOH� H�

GHOO¶DUWH� GHOO¶DWWRUH�� FKH� QH� HUD� LO� SHUQR�� LO�PRGR� FRQVXHWR� GL� UHFLWDUH�� OD� µYHFFKLD¶�

GHFODPD]LRQH�� EDVDWD� VXOO¶HVHUFL]LR� GHOOD� PHPRULD�� VXOO¶DSSOLFD]LRQH� GL� JHVWL� H�

PRYLPHQWL�FRGLILFDWL�H�LQ�FXL�OD�YRFH�YHQLYD�PRGXODWD�VROR�SHU�IDU�ULVDOWDUH�OH�TXDOLWj�

SXUDPHQWH�HVWHWLFKH�GHOOD�OLQJXD��VHQ]D�LQWHQ]LRQDOLWj�µHVSUHVVLYD¶���QRQ�SRWHYD�HVVHUH�

FRQVLGHUDWD�DUWH��PD�VHPSOLFH�PDQXIDWWR���

3HU� TXHVWR� 6FKU|GHU�� VHJXDFH� IHGHOH� GL� /HVVLQJ�� ULFRUGDWR� FRPH� LO� SURWRWLSR�

GHOO¶DWWRUH� SUHURPDQWLFR�� SRWp� DIIHUPDUH� FKH� ©SXz� HVVHUH� GHJQR GHOO¶DSSHOODWLYR�

G¶DUWLVWDª�VROR�FROXL�©FKH�FUHD�GDOOD�SLHQH]]D�GHOOD�SURSULD�IDQWDVLDª��

/¶LPSLDQWR�GHOOD� ULYLVWD��QDWD�FRQ� LO�SURSRVLWR�GL�GLIIRQGHUH� ILQDOPHQWH� OD�FXOWXUD�

WHDWUDOH�GL�FXL�� VL�VRVWHQHYD�QHOO¶LQWURGX]LRQH�� FL�VL�HUD�VHPSUH�RFFXSDWL�SRFKLVVLPR���

ULYHODYD�OD�WHQVLRQH�LQQRYDWLYD�GHL�FR�IRQGDWRUL��FKLDUDPHQWH�PDQLIHVWD�QHO�VDJJLR�GL�

0\OLXV�H�ULEDGLWD�GDO�FRQWHQXWR�GDOOD�3UHID]LRQH�DO�SULPR�QXPHUR��VFULWWD�GD�/HVVLQJ��

0\OLXV JXDUGDYD�D�WXWWR�FLz�FRPH�DOOD�ULSURYD�GHOOD�SUHVHQ]D��LQ�OXL��GHOO¶LQJHJQR�H�GHOOD�IDQWDVLD��OH�
VWHVVH��SUHFLSXH�GRWL�GHO�SRHWD��DO�TXDOH�O¶DWWRUH�DYHYD�GXQTXH�WXWWR�LO�GLULWWR�GL�HVVHUH�HTXLSDUDWR�

� &��0\OLXV��9HUVXFK�HLQHV�%HZHLVHV��GD��GLH�6FKDXVSLHONXQVW�HLQH�IUHLH�.XQVW�LVW��FLW��Ê�OD�SUHVHQ]D�
GL� XQD� FRPSRQHQWH� QRQ� WUDVPLVVLELOH�� FKH� GXQTXH� QRQ� SXz� HVVHUH� DSSUHVD�� FLz� FKH� UHQGH� XQ¶DUWH�
µOLEHUD¶��0\OLXV�SRUWD�O¶HVHPSLR�GHOOD�PXVLFD��FRORUR�L�TXDOL�VXRQDQR�OHJJHQGR�OR�VSDUWLWR�VRQR�GHL�
PXVLFDQWL��L�FRPSRVLWRUL��LQYHFH��VRQR�GHJOL�DUWLVWL��&IU��LELG���S����

� /¶DWWRUH�� SURVHJXLYD� 6FKU|GHU�� ©QRQ� q� XQ� DQWLTXDULR� FKH� FRQFHSLVFH� H� UHVWLWXLVFH� OH� VXH� ILJXUH�
DWWUDYHUVR�OD�WUDGL]LRQHª��/D�FLWD]LRQH�q�VWDWD�FRQVXOWDWD�LQ�'��+RIIPHLHU��bVWKHWLVFKH�XQG�PHWRGLVFKH
*UXQGODJHQ�GHU�6FKDXVSLHONXQVW��)ULHGULFK�/XGZLJ�6FKU|GHU��9(%�9HUODJ�GHU�.XQVW��'UHVGHQ�������
S�����

� &IU��*��(��/HVVLQJ��9RUUHGH�DXV�©%H\WUlJH�]XU�+LVWRULH�XQG�$XIQDKPH�GHV�7KHDWHUVª��LQ�.��+DPPHU�
>+UVJ@��'UDPDWXUJLVFKH�6FKULIWHQ�GHV�����-DKUKXQGHUWV��+HQVFKHOYHUODJ��%HUOLQ�������S������
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4XL�HUDQR�HVSUHVVH�OH�OLQHH�JXLGD�VX�FXL�LO�JUDQGH�ILORVRIR�H�OHWWHUDWR�ULWHQHYD�VL�GRYHVVH�

GLVSLHJDUH�XQD�QXRYD�FRQFH]LRQH�GHO�YDORUH�H�GHOOD�IXQ]LRQH�GHO�WHDWUR��8Q�SURFHVVR�OD�

FXL�DWWXD]LRQH�QRQ�SUHVXSSRQHYD�XQD�WRWDOH�IUDWWXUD�FRQ�TXDQWR�HUD�VWDWR�HG�HUD��PD�

O¶LQVWDXUD]LRQH� GL� XQD� UHOD]LRQH� FULWLFD� H� GLDOHWWLFD� FRQ� LO� WHPSR SDVVDWR� H� TXHOOR�

SUHVHQWH�

/HVVLQJ�ULWHQHYD�FKH�OD�SULPD�FRVD�GD�IDUH�IRVVH�O¶LQGDJLQH��GD�XQ¶DOWUD�SURVSHWWLYD��

GHO� YHFFKLR� H� QXRYR� WHDWUR�� RSHUDWD� DVFROWDQGR� L� GLYHUVL� JLXGL]L� GHL� YDUL� FULWLFL�� VLD�

DXWRFWRQL�FKH�VWUDQLHUL��7UDVSRVWR�VXO�SLDQR�FRQFUHWR�FLz�VLJQLILFDYD��LQ�SULPR�OXRJR��OD�

WUDGX]LRQH� GHL� WHVWL� FODVVLFL�� JUHFL� H� ODWLQL� �SUHGLOLJHQGR� TXHOOL� FKH� SRWHYDQR� HVVHUH�

DQFRUD�GD�HVHPSLR�DL�QXRYL�DXWRUL���TXHOOD�GHOOH�RSHUH�VWUDQLHUH�µPRGHUQH¶��LQ�VSHFLH�

LQJOHVL� H� VSDJQROH� �FKH� LQ� *HUPDQLD� HUDQR� PHQR� FRQRVFLXWH�� H� GHOOD� QXRYD�

GUDPPDWXUJLD�IUDQFHVH��LWDOLDQD�H�RODQGHVH���/D�YRORQWj�HUD�TXHOOD�GL�PHWWHUH�L�WHGHVFKL�

LQ�FRQGL]LRQH�GL�SRWHU�HVSULPHUH�LO�SURSULR�SDUHUH�VX�TXDQWR�GL�QXRYR�YHQLYD�SURGRWWR��

GD�TXDOVLDVL�SDUWH�SURYHQLVVH�H�TXDOXQTXH�IRVVH�O¶LGLRPD��%LVRJQD�LQIDWWL�ULFRUGDUH�FKH�

QHO�6HWWHFHQWR��LQ�*HUPDQLD��OR�VWXGLR�GHOOH�OLQJXH�HUD�DVVDL�SRFR�GLIIXVR��ULVHUYDWR�VROR�

� 1HO�VXR�VWXGLR�VXL�UDSSRUWL�IUD�/HVVLQJ�H�OD�WHRULD�IUDQFHVH�GHOOD�UDSSUHVHQWD]LRQH��2WWR�8ZH�QRWDYD�
FRPH� LO� FRPSLWR� FKH� LO� SHQVDWRUH� WHGHVFR� VL� HUD�SUHILVVDWR�GL� DVVROYHUH� DWWUDYHUVR� L� ©%H\WUlJH�]XU�
+LVWRULH�XQG�$XIQDKPH�GHV�7KHDWHUVª�IRVVH�FRVu�YDVWR�H�FRPSOHVVR�GD�ULVXOWDUH�SUHVVRFKp�LPSRVVLELOH�
GD�SRUWDUH�D�WHUPLQH��H�ULWHQHYD�FKH�OD�SLDQLILFD]LRQH�GHO�PHQVLOH�IRVVH�PRVVD�LQ�UHDOWj�GDOOD�VSHUDQ]D�
GL� SRWHU� UHDOL]]DUH� XQ¶HQFLFORSHGLD� GHO� WHDWUR�� GDJOL� LQL]L� H� ILQR� DOO¶DSULUVL� GHO� GLEDWWLWR� VXOOD� VXD�
FRQQRWD]LRQH�IXWXUD��FIU��2��8ZH��/HVVLQJV�9HUKlOWQLV�]XU�IUDQ]|VLVFKHQ�'DUVWHOOXQJVWKHRULH��3HWHU�
/DQJ��)UDQNIXUW�+HUEHUW�/DQJ��%HUQ�������S��������FRPH�SHUDOWUR�VYHODQR��LQ�UHDOWj��OH�SDUROH�GHOOR�
VWHVVR�/HVVLQJ�FKH�IDQQR�GD�FKLXVD�DOOD�VXD�9RUUHGH��3UHID]LRQH��DO�SULPR�QXPHUR�GHO�PHQVLOH��FIU��
LQIUD��QW������
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D� XQD� pOLWH� H FLUFRVFULWWR� DOO¶DPELWR� GL� VSHFLILFL� WHUULWRUL�� LQ� XQ� WHUUHQR� DQFRUD�

JHRJUDILFDPHQWH� H� SROLWLFDPHQWH� GLYLVR� H� IUD]LRQDWR��/¶LQJOHVH�� DG� HVHPSLR�� YHQLYD�

OHWWR�H�WUDGRWWR�QHL�FHQWUL�GRPLQDWL�GDOO¶DOWD�ERUJKHVLD��FRPH�$PEXUJR�H�=XULJR��PHQWUH�

LO�IUDQFHVH��ROWUH�FKH�TXL��HUD�QDWXUDOPHQWH�VWXGLDWR�QHL�GRPLQL�GHOOH�&RUWL��$OOD�JUDQ�

SDUWH� GHOOD� SRSROD]LRQH�� GXQTXH�� OD� SURGX]LRQH� OHWWHUDULD� VWUDQLHUD� ULPDQHYD�

LQDFFHVVLELOH�H�TXHVWR�FRQVHQWH�DQFKH GL�LQWUDYHGHUH��QHO�JUDQGH�IHUYRUH�GHOO¶LPSHJQR�

GL�/HVVLQJ�� GL�FXL�VL�WUDWWHUj�SL��DYDQWL�� QHOO¶LPSRUUH�XQD�1DWLRQDOOLWHUDWXU��OHWWHUDWXUD�

QD]LRQDOH��H�XQ�1DWLRQDOWKHDWHU��WHDWUR�QD]LRQDOH��LO�WHQWDWLYR�GL�HPDQFLSD]LRQH�GHJOL�

VWDWL�PHQR�DEELHQWL�GHOOD�VRFLHWj�WHGHVFD��FRQWUR�O¶DOWD�ERUJKHVLD�H�O¶DULVWRFUD]LD���

,O�SURJHWWR�ULIRUPDWRUH�GL�/HVVLQJ�q�GXQTXH�LQVLHPH�FXOWXUDOH��HVWHWLFR�H�µSROLWLFR¶��H�

DO�FHQWUR�GL�TXHVWR�SURJHWWR�VL�FROORFD�JLRFRIRU]D�LO�GLDORJR�FRQ�O¶DOWUR��FRQ�OR�VWUDQLHUR��

/¶LPSRUWDQWH�RSHUD�GL�WUDGX]LRQH�LQYRFDWD�VXO�SULPR�QXPHUR�GHL�©%H\WUlJHª��D�FXL�OR�

VWHVVR�/HVVLQJ�DSSRUWz�XQ�FRQWULEXWR� VRVWDQ]LDOH�� DYUHEEH�SHUPHVVR�QRQ� VROWDQWR�GL�

FRQRVFHUH�OD�SURGX]LRQH�GUDPPDWXUJLFD�GL�YDULH�HSRFKH�H�SDHVL��IRUQHQGR�µPDWHULDOH¶�

QXRYR�DOO¶DWWLYLWj�GHL�SDOFRVFHQLFL��PD�VRSUDWWXWWR�GL�LQGLYLGXDUH�OD�SDUWLFRODULWj�GHOOH�

VLQJROH� QD]LRQL�� 4XHVWR� SHUFKp� GD� QHVVXQD� FRVD� TXDQWR� GDOOD� SRHVLD� GUDPPDWLFD��

VRVWHQHYD�LO�SHQVDWRUH�WHGHVFR��VL�SRWHYD�PHJOLR�GHVXPHUH�OD�QDWXUD�GL�XQ�SRSROR�����

� &IU�� 5�� 0H\HU�� 6FKULIWHQ� ]XU� 7KHDWHU� XQG� .XOWXUJHVFKLFKWH� GHV� ���� -DKUKXQGHUWV�� +ROOLW]HU�
:LVVHQVFKDIWVYHUODJ��:LHQ�������S������QRWD���

�� &IU��*��(��/HVVLQJ��9RUUHGH�DXV�©%H\WUlJH�]XU�+LVWRULH�XQG�$XIQDKPH�GHV�7KHDWHUVª��FLW���S������
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3URSULR� O¶LGHD� FKH� O¶LQGLYLGXDOLWj� GL� XQD� QD]LRQH� VL� SDOHVDVVH� QHOOD� VXD� FXOWXUD� �

DIIHUPD� OD� *RODZVNL�%UDXQJDUW� � DYHYD� IDWWR� Vu� FKH� LO� FRQWDWWR� FRQ� OH� WUDGL]LRQL�

LQWHOOHWWXDOL� VWUDQLHUH� DVVXPHVVH� DJOL� RFFKL� GL� /HVVLQJ� XQ¶LPSRUWDQ]D� GHWHUPLQDQWH��

SHUFKp� TXHOOR� HUD� LO� SULPR� SDVVR� SHU� DUULYDUH� DOOD� GHILQL]LRQH� GHOOD� SURSULD� LGHQWLWj�

FXOWXUDOH�

'DOOD� FRPSUHQVLRQH� GHOO¶� µDOWUR¶� DOOD� VFRSHUWD� GL� µVp¶�� ULFRQRVFLXWD� IUD� L� SULPL�

O¶LPSRUWDQ]D� GHO� WHDWUR� FRPH� YHLFROR� GL� FXOWXUD� H� PH]]R� GL� FRPXQLFD]LRQH�

SULYLOHJLDWR����/HVVLQJ�HUD�FRQYLQWR�FKH�VROR�DWWUDYHUVR�OD�FRQRVFHQ]D�GHOOD�SURGX]LRQH�

WHDWUDOH�GHOOH�DOWUH�QD]LRQL�� L� WHGHVFKL�DYUHEEHUR�ILQDOPHQWH�FRPSUHVR�TXDOH� IRVVH� OD�

ORUR�QDWXUD��H�DYUHEEHUR�VFRSHUWR�FKH�VH�DYHVVHUR�YROXWR�VHJXLUOD��LO�ORUR�WHDWUR�DYUHEEH�

GRYXWR�VRPLJOLDUH�PROWR�SL��DOOD�VFHQD�LQJOHVH��FKH�QRQ�D�TXHOOD�IUDQFHVH��LO�FXL�PRGHOOR�

HUD�VWDWR�LPSRVWR�D�LQL]LR�VHFROR�GDOOD�µULIRUPD¶�GL�-RKDQQ�&ULVWRSK�*RWWVFKHG�������

�������TXHO�SURFHVVR�FRQRVFLXWR�FRPH�µOHWWHUDUL]]D]LRQH¶�GHO�WHDWUR��YROWR�D�VRVWLWXLUH�

LO� UHSHUWRULR� SRSRODUH� GHL� FRPSOHVVL� WHDWUDOL� LWLQHUDQWL�� FRVWLWXLWR� GD� IDUVH� H�

µDUOHFFKLQDWH¶�� FRQ� XQD� GUDPPDWXUJLD� VHULD� H� µUHJRODUH¶� �EDVDWD� FLRq� VXL� SUHFHWWL�

DULVWRWHOLFL� LPSRVWL� GDO� FODVVLFLVPR� IUDQFHVH��� FRVWUXLWD� VX� HVHPSLR� GHOOH� RSHUH� �

�� 0HQWUH�LQ�)UDQFLD��JLj�GDOOD�VHFRQGD�PHWj�GHO�;9,,�VHFROR�� SL��SUHFLVDPHQWH�FRQ�LO�WULRQIR�GHO�
FODVVLFLVPR��VRWWR�LO�UHJQR�GL�/XLJL�;,9�� DO�WHDWUR�HUD�ULFRQRVFLXWR�LO�YDORUH�GL�LVWLWX]LRQH�FXOWXUDOH�H�
DUWLVWLFD��OD�VFHQD�WHGHVFD�QRQ�JRGHWWH�PDL�GL�WDOH�FRQVLGHUD]LRQH��,Q�*HUPDQLD��O¶LGHD�GHO�WHDWUR�FRPH�
YHLFROR�GL�FXOWXUD�H�LVWLWXWR�GL�DOWR�YDORUH�DUWLVWLFR��YHQQH�GHOLQHDQGRVL�VROR�GD�/HVVLQJ�LQ�SRL��FIU��2��
8ZH��/HVVLQJV�9HUKlOWQLV�]XU�IUDQ]|VLVFKHQ�'DUVWHOOXQJVWKHRULH��FLW���S��������0D�TXHOO¶LGHD�DYUHEEH�
LQIRUPDWR� WXWWR� OR� VYLOXSSR� GHOOD� SRHWLFD� SUHURPDQWLFD� GHOOR� 6WXUP� XQG� 'UDQJ�� DO� FXL� LQWHUQR� VL�
GHOLQHDURQR�OH�VWUXWWXUH�SRUWDQWL�GHOO¶LQWHUR�5RPDQWLFLVPR�HXURSHR�



©,OOXPLQD]LRQLª��,661����������;���Q������JHQQDLR�PDU]R ����

���

DQFK¶HVVH� WUDGRWWH� H� UDSSUHVHQWDWH� � GL� 3LHUUH� &RUQHLOOH� ������������� -HDQ� 5DFLQH�

������������H�9ROWDLUH����������������1RQ�D�FDVR��QHO�PHQVLOH�IRQGDWR�D�6WRFFDUGD��

HUD�SUHYLVWD�DQFKH�OD�SXEEOLFD]LRQH�GHL�QXRYL�GUDPPL�WHGHVFKL�� GL�XQD�GUDPPDWXUJLD��

GXQTXH��ILQDOPHQWH�µQD]LRQDOH¶�± FKH�DYUHEEH�GRYXWR�SRUUH�ILQH�DO�SUHGRPLQLR��VXOOH�

VFHQH�H�QHOOD�OHWWHUDWXUD��GHL�WHVWL�QDWL�VXOO¶DOWUD�VSRQGD�GHO�5HQR�

,O�UHDOH�SURSRVLWR�GL�/HVVLQJ��FLz�FKH�LQ�IRQGR�OR�PRVVH�YHUVR�LO�WHDWUR��IX�GXQTXH�OD�

FRVWUX]LRQH�GHOO¶LGHQWLWj�FXOWXUDOH�H�QD]LRQDOH�GHO�SRSROR�JHUPDQLFR��/D�VXD�IDPRVD�

µGLVSXWD� FRQ� OD� VFHQD� IUDQFHVH¶� q� DO� WHPSR� VWHVVR� ODYRUR� DOOD� QDWLRQDO�NXOWXUHOOH�

,GHQWLWlW�GHL�WHGHVFKL���

�� ,O�OHWWHUDWR�-RKDQQ�&KULVWRSK�*RWWVFKHG��ILJXUD�GL�VSLFFR�GHO�SULPR�,OOXPLQLVPR�WHGHVFR��DWWXz�LO�VXR�
SURJHWWR�ULIRUPLVWLFR�GDO�PRPHQWR�LQ�FXL��QHO�������LQL]Lz�OD�FROODERUD]LRQH�FRQ�O¶DWWULFH�H�GLUHWWULFH�
GL� FRPSDJQLD�� )ULHGHULNH� &DUROLQH� 1HXEHU�� OD� VWHVVD� FKH� WHQQH� D� EDWWHVLPR� /HVVLQJ� FRPH�
GUDPPDWXUJR� �FIU�� VXSUD�� S�� ���� /D� ULIRUPD� SUHYHGHYD� O¶DEROL]LRQH� GHOOH� FRPPHGLH� UHFLWDWH�
DOO¶LPSURYYLVR�H�O¶HODERUD]LRQH�GL�XQ�UHSHUWRULR�FRVWLWXLWR�GD�RSHUH�SURYYLVWH�GL�XQ�ILQH�SHGDJRJLFR�
PRUDOH�H�VFULWWH�WHQHQGR�SUHVHQWH�L�SULQFLSL�GHVXQWL�GDOOD�3RHWLFD�GL�$ULVWRWHOH��VX�FXL�VL�HUD�GLVSLHJDWD�
O¶RSHUD�GHL� FODVVLFLVWL� H� SRVW�FODVVLFLVWL� IUDQFHVL�� FRPH�SHU� O¶DSSXQWR�&RUQHLOOH��5DFLQH� H�9ROWDLUH��
1HOOD�VXD�UHD]LRQH�DOO¶LPSRVL]LRQH�GHO�PRGHOOR�IUDQFHVH��/HVVLQJ�LQJDJJHUj�XQD�µEDWWDJOLD¶�FRQWUR�LO�
FDVWHOOR�GL�UHJROH�GHO�&ODVVLFLVPR��YROJHQGRVL�DOOD�GUDPPDWXUJLD�LQJOHVH�� FKH�DYHYD�LQ�6KDNHVSHDUH�
LO�VXR�QXPH�WXWHODUH�� FRPH�JXLGD�SHU�OD�QXRYD�SURGX]LRQH�WHDWUDOH�WHGHVFD�

�� -�� *RODZVNL�%UDXQJDUW��'LH� 6FKXOH� GHU� )UDQ]RVHQ�� FLW��� S�� ��� 8ZH� VRVWLHQH� GHFLVDPHQWH� FKH� L�
©%H\WUlJH�]XU�+LVWRULH�XQG�$XIQDKPH�GHV�7KHDWHUVª�IXURQR�GHWHUPLQDWL�GDOOD�SROHPLFD�GL�/HVVLQJ�
FRQWUR�LO�PRGHOOR�IUDQFHVH��FKH�DQGDYD�D�VXR�GLUH�GHFLVDPHQWH�VXSHUDWR��$�EHQ�YHGHUH��OH�FULWLFKH�GHO�
SHQVDWRUH�WHGHVFR�DO�WHDWUR�DO�GL�Oj�GHO�5HQR��HUDQR�SLXWWRVWR�XQD�FULWLFD�DOOD�GRWWULQD�DFFDGHPLFD�FKH
HUD�VWDWD�LPSRVWD�XQ�VHFROR�SULPD�GDOOD�)UDQFLD��(UD�O¶DFFDGHPLVPR�IUDQFHVH��FKH�/HVVLQJ�ULILXWDYD��
PHQWUH�ULWHQHYD�QHFHVVDULR�H�SURILFXR��SHU�L�WHGHVFKL��O¶HVHPSLR�GHL�SRVW�FODVVLFLVWL��FRPH�)UDQFHVFR�
5LFFRERQL�������������H�'HQLV�'LGHURW�������������



©,OOXPLQD]LRQLª��,661����������;���Q������JHQQDLR�PDU]R ����

���

,O�UXROR�GHOO¶DWWRUH

/¶XOWLPR�GHL�FRPSLWL�D�FXL�YROHYDQR�DVVROYHUH�L�©%H\WUlJHª�� H�FKH�UDSSUHVHQWDYD�OD�

YHUD� QRYLWj� ULVSHWWR� DOOH� ULYLVWH� GHO� SULPR� 6HWWHFHQWR�� FRPH� L� PRUDOLVFKH�

:RFKHQVFKULIWHQ�GL�*RWWVFKHG�� � HUD� O¶LPSRVL]LRQH� GL� XQ¶LGHD� GL� WHDWUR� FKH� QRQ� VL�

ULVROYHVVH�QHO�WHVWR�VFULWWR��3DUODUH�H�RFFXSDUVL�GL�WHDWUR�VLJQLILFDYD��SHU�/HVVLQJ��SDUODUH�

H� RFFXSDUVL� DQFKH� GHOOD� UDSSUHVHQWD]LRQH�� LQ� WXWWH� OH� VXH� FRPSRQHQWL�� UHFLWD]LRQH��

VFHQRJUDILD��FRVWXPH��©&KL�QRQ�YHGHª��VFULVVH��©FKH�OD�UDSSUHVHQWD]LRQH�q�XQD�SDUWH�

QHFHVVDULD� GHOOD� SRHVLD� GUDPPDWLFD"� >«@� (VVD� GHYH� DYHUH� OH� VXH� UHJROH� H� QRL� OH�

YRJOLDPR�WURYDUHª���

'¶DOWURQGH��VROR�LO�SRWHUH�FRPXQLFDWLYR�GHO�WHDWUR�µDJLWR¶��LQ�FXL�XRPLQL�LQ�FDUQH�H�

RVVD�SDUODQR�DG�DOWUL�XRPLQL��DYUHEEH�FRQVHQWLWR�DOOD�GLPHQVLRQH�µSROLWLFD¶�GHO�SURJHWWR�

ULIRUPLVWLFR�GL�/HVVLQJ�GL�GLVSLHJDUVL��SHUFKp�QRQ�VL�WUDWWDYD�WDQWR�GL�YDWLFLQDUH�XQ¶LGHD�

GL�XQLWj�FXOWXUDOH�WHGHVFD��PD�SLXWWRVWR�GL�DWWXDUOD�FRQFUHWDPHQWH��1LHQWH�FRPH�LO�WHDWUR��

�� &IU��(��)LVFKHU�/LFKWH��.XU]H�*HVFKLFKWH�GHV�GHXWVFKHQ�7KHDWHUV��)UDQFNH�9HUODJ��7�ELQJHQ�XQG�
%DVHO�������S�������'LUHWWL�D�XQ�SXEEOLFR�ERUJKHVH�H�DFFXOWXUDWR��H�FRQWHQHQWL�VSHVVR�XQD�FULWLFD�DOOD�
FODVVH�DULVWRFUDWLFD�� L�PRUDOLVFKH�:RFKHQVFKULIWHQ�ULHQWUDYDQR� LQ�TXHOOD� WLSRORJLD�GL�SXEEOLFD]LRQH�
GRPLQDQWH�SHU�WXWWR�LO�SULPR�6HWWHFHQWR��FKH�FRQWULEXu�LQ�PRGR�HVVHQ]LDOH�DOOD�GLIIXVLRQH�GHOOH�LGHH�
LOOXPLQLVWH��,O�WDJOLR�HUD�GXQTXH�GL�FDUDWWHUH�WHRULFR�H�VSHFXODWLYR��

�� *��(��/HVVLQJ��9RUUHGH�DXV�©%H\WUlJH�]XU�+LVWRULH�XQG�$XIQDKPH�GHV�7KHDWHUVª��FLW���S�������$�
FRQFOXVLRQH�GHOOD�3UHID]LRQH��/HVVLQJ�DIIHUPDYD�DQFKH�FKH�OH�QRWL]LH�SXEEOLFDWH�VXO�PHQVLOH�VDUHEEHUR�
SRWXWH�VHUYLUH�DOOD�VWHVXUD�GHOOD�WDQWR�DJRJQDWD�6WRULD�GHO�7HDWUR��FKH�HUD�VWDWD�LO�SURJHWWR�LUUHDOL]]DWR�
GL�*RWWVFKHG��



©,OOXPLQD]LRQLª��,661����������;���Q������JHQQDLR�PDU]R ����

���

SHU�OD�VXD�FDSDFLWj GL�UDJJLXQJHUH�WUDVYHUVDOPHQWH�WXWWL�JOL�VWUDWL�GHOOD�SRSROD]LRQH�H�GL�

FRQQHWWHUH� OH� GLYHUVH� DUHH� JHUPDQRIRQH���� VHPEUDYD� LO� PH]]R� SL�� DGDWWR� DO�

UDJJLXQJLPHQWR�GL�XQR�VFRSR�WDQWR�DPEL]LRVR��

&RVu��/HVVLQJ�QRQ�VROR�µGLVVHUWD¶�GL�WHDWUR�� JLRFDQGR�SHUDOWUR�XQ�UXROR�GHWHUPLQDQWH�

VXOOR�VYLOXSSR�GHOO¶DUWH�GUDPPDWLFD�VHWWHFHQWHVFD�� � PD�VL�FRQFHQWUD�VX�FROXL�FKH�GHO�

WHDWUR� q� LO� SHUQR�� (� FKH� QH� ID�� VL� GLFHYD� SRF¶DQ]L�� XQ� YHLFROR� GL� FRPXQLFD]LRQH�

SULYLOHJLDWR��RYYHUR��O¶DWWRUH��

/D�SRHVLD��VL�OHJJH�QHOOD�3UHID]LRQH�DL�©%H\WUlJHª� ©HFFLWD�TXDQGR�OD�VL�OHJJH��PD�

LQILQLWDPHQWH�GL�SL��TXDQGR�OD�VL�YHGH�OD�VL�RGH��&ROXL�LO�TXDOH�DWWUDYHUVR�OD�VHPSOLFH�

OHWWXUD��DG�HVHPSLR�GL�XQD�WUDJHGLD��YLHQH�SRUWDWR�D�GROFL�ODFULPH��GHY¶HVVHUH�JLj�GL�SHU�

Vp�XQ�XRPR�VHQVLELOH� 'HY¶HVVHUH�DELWXDWR�D�SHQVDUH�H�D�VHQWLUH�DVVDL�SL��GHOOD�JHQWH�

FRPXQH��(�WDOL�SHUVRQH�VRQR�UDUH��&RQ�OD�PDJJLRU�SDUWH�FL�VL�GHYH�DFFRQWHQWDUH�VH�LO�

ORUR� FXRUH� IUHGGR� H� GXUR�� DWWUDYHUVR� LO� SRWHUH� GHL� VHQVL�� YLHQH� PHVVR� LQ� TXHOOD�

GLVSRVL]LRQH�FKH�DYHYD�LQ�PHQWH�LO�SRHWDª���

�� 9D�ULFRUGDWR�FKH�LQ�*HUPDQLD��QHO�FRUVR�GHO�6HWWHFHQWR��VL�HUD�FRQVROLGDWD�XQD�SUDVVL�GL�VFDPELR�IUD�
L�GLYHUVL�WHDWUL�GL�OLQJXD�WHGHVFD��*UD]LH�DOOH�WRXUQpH�GHOOH�FRPSDJQLH�H�DL�SDVVDJJL�GL�GLUHWWRUL�H�DUWLVWL�
GD�XQ�SDOFRVFHQLFR�DOO¶DOWUR��HUD�SRVVLELOH�FRQQHWWHUH�OH�GLYHUVH�UHDOWj�WHDWUDOL��6L�YHQQH�FRVu�FUHDQGR�
XQD� WUDGL]LRQH� UDSSUHVHQWDWLYD�� FKH� DYUHEEH� IDWWR� Vu� FKH� QHO� VHFROR� VXFFHVVLYR� LO� WHDWUR� WHGHVFR�
GLYHQLVVH�XQ�SXQWR�GL�ULIHULPHQWR�H�GL�FRQIURQWR�LQHOLPLQDELOH�SHU�WXWWL�L�SDOFRVFHQLFL�G¶(XURSD�

�� 3HU� XQ� DSSURIRQGLPHQWR� XOWHULRUH� GHOO¶DUJRPHQWR�� PL� SHUPHWWR� GL� ULPDQGDUH� DO� PLR� 'DOOD�
UDSSUHVHQWD]LRQH�DOO¶HVSUHVVLRQH��,O�FRQWULEXWR�WHGHVFR�DOOR�VYLOXSSR�GHOOD�UHFLWD]LRQH�QHO�6HWWHFHQWR��
LQ�6��%HOODYLD�>D�FXUD�GL@��7HDWUR�H�/HWWHUDWXUD��3HUFRUVL�HXURSHL�WUD�µ����H�µ�����%XO]RQL��5RPD�������
SS���������

�� *��(��/HVVLQJ��9RUUHGH�DXV�©%H\WUlJH�]XU�+LVWRULH�XQG�$XIQDKPH�GHV�7KHDWHUVª��FLW���S������
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Ê�QHOO¶DJLUH�GHOO¶DWWRUH��GXQTXH��FKH�LO�VHQVR�GHOO¶RSHUD�SRHWLFD�VL�FRQFUHWL]]D�H�SXz�

HVVHUH� µQDWXUDOPHQWH¶� FRPSUHVD� � LQ� YLUW�� GHOOD� IRU]D� GHOO¶HVSHULHQ]D� VHQVLELOH� � GD�

FKLXQTXH��HG�q�SHU�TXHVWR��FKH�/HVVLQJ�� FRPH�YHGUHPR�SL��DYDQWL�� VL�SUHRFFXSHUj�GL�

LQWHUYHQLUH� LQ� SULPD� SHUVRQD� DQFKH� VXO� GLEDWWLWR�� DSHUWRVL� LQ� )UDQFLD� SURSULR� DOORUD��

LQWRUQR� DOO¶DUWH� GHOO¶DWWRUH� H� DOOH� VXH� UHJROH� �OH� TXDOL�� VL� SUHPXUDYD� SHUDOWUR� GL�

VRWWROLQHDUH�LO�SHQVDWRUH�WHGHVFR��QRQ�VDUHEEHUR�VHUYLWH�VROR�DJOL�DUWLVWL�GHOOD�VFHQD��PD�

D�WXWWL�FRORUR�FKH�XWLOL]]DYDQR�O¶HORTXHQ]D�ILVLFD����

4XL��SUREDELOPHQWH��VL�ULYHOD�SHUDOWUR�XQR�GHL�WUDWWL�SL��µPRGHUQL¶�GHOOD�SHUVRQDOLWj�

GL�/HVVLQJ��QHOOD�FDSDFLWj�GL�FRQLXJDUH��VXO�SLDQR�SURJHWWXDOH�� O¶HODERUD]LRQH�WHRULFD�

FRQ� O¶DWWLYLWj�SUDWLFD��SRVWH�HQWUDPEH�VXOOR� VWHVVR�JUDGLQR�QHOOD� VFDOD�JHUDUFKLFD�GHL�

YDORUL�FKH�ILQR�D�DOORUD�DYHYD�SULYLOHJLDWR�O¶DVWUDWWD�VSHFXOD]LRQH�LQWHOOHWWXDOH��,QL]LDWR�

VHULDPHQWH� D�PHWj� GHO� VHFROR� FRQ� OD� SXEEOLFD]LRQH� GHL� ©%H\WUlJH� ]XU�+LVWRULH� XQG�

$XIQDKPH� GHV� 7KHDWHUVª�� O¶LPSHJQR� WHDWUDOH� GL� /HVVLQJ� UDJJLXQVH� LQIDWWL� LO� JUDGR�

PDVVLPR�GL� LQWHQVLWj� VXO� ILQLUH� GHJOL� DQQL� VHVVDQWD�� TXDQGR� OD� FROODERUD]LRQH� FRQ� LO�

7HDWUR�1D]LRQDOH�G¶$PEXUJR����LQ�TXDOLWj�GL�FULWLFR�H�GUDPPDWXUJR��OR�SRVH�LQ�FRQWDWWR�

�� &IU��,ELGHP�

�� ,O� 7HDWUR�1D]LRQDOH� G¶$PEXUJR� FRVWLWXu� LO� SULPR� WHQWDWLYR�� LQ� (XURSD�� GL� WHDWUR� FRPH� LPSUHVD�
FRPPHUFLDOH�� ,� ILQDQ]LDWRUL� HUDQR�XQ�JUXSSR�GL� FLWWDGLQL� DPEXUJKHVL�� FRPPHUFLDQWL� H� EHQHVWDQWL� �
FDSHJJLDWL� GD�$EHO� 6H\OHU� ������������ � L� TXDOL� QRQ� DYHYDQR� DOWUR� LQWHUHVVH� QHJOL� DIIDUL� WHDWUDOL��
IXRUFKp� TXHOOR� GL� IDUQH� XQ� µDIIDUH¶�� *OL� DWWRUL� SURYHQLYDQR� GDOOD� FRPSDJQLD� GL� .RQUDG� (UQHVW�
$FNHUPDQQ��������������SDWULJQR�GL�)ULHGULFK�/XGZLJ�6FKU|GHU�H�SURSULHWDULR�GHOO¶HGLILFLR�WHDWUDOH��
FKH�HJOL�DIILWWz�DOO¶LPSUHVD�GHO�7HDWUR�1D]LRQDOH��QRQFKp�XQR�GHJOL�DWWRUL�H�GLUHWWRUL�GL�FRPSDJQLD�SL��
LPSRUWDQWL�DOO¶HSRFD��$G�DQLPDUH�O¶LPSUHVD��ROWUH�OD�YRJOLD�GL�RIIULUH�DOOD�FLWWj�XQ�SDOFRVFHQLFR�FKH�
SUHVHQWDVVH� VSHWWDFROL� GL� DOWR� OLYHOOR� DUWLVWLFR� H� XQ� UHSHUWRULR� OHWWHUDULDPHQWH� µHOHYDWR¶�� FKH�
FRPSUHQGHVVH�LO�PHJOLR�GHOOD�QXRYD�GUDPPDWXUJLD�QD]LRQDOH��HUD�LO�GHVLGHULR�GL�PLJOLRUDUH�OR�VWDWXV�
VRFLDOH�H�SURIHVVLRQDOH�GHJOL�DWWRUL��3HU�ORUR�YHQQHUR�SUHYLVWH�O¶LVWLWX]LRQH�GL�XQ�IRQGR�SHQVLRQLVWLFR�H�
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GLUHWWR�FRQ�OD�UHDOWj�GHO�SDOFRVFHQLFR��/¶HVSHULHQ]D�GXUz�GXH�DQQL�DSSHQD��GDO������DO�

������PD�LO�SHQVDWRUH�WHGHVFR�O¶DYUHEEH�PHVVD�D�IUXWWR�SHU�UHDOL]]DUH�OD�FHOHEHUULPD�

+DPEXUJLVFKH�'UDPDWXUJLH �'UDPPDWXUJLD�G¶$PEXUJR�����LO�WHVWR�FKH�QHO������3DROR�

&KLDULQL�� DO�TXDOH�VL�GHYH�OD�WUDGX]LRQH�GHOO¶RSHUD�� GHILQu�IRQGDPHQWDOH�QRQ�VROR�SHU�

OD�7KHDWHUZLVVHQVFKDIW��GLVFLSOLQD�GHO�WHDWUR���PD�SHU�O¶LQWHUD�©FXOWXUD�HXURSHD�GHJOL�

XOWLPL�GXH�VHFROLª����

OD� IRQGD]LRQH� GL� XQ¶DFFDGHPLD�� DO� FXL� LQWHUQR� HVVL� DYUHEEHUR� SRWXWR� DSSUHQGHUH� L� IRQGDPHQWL
GHOO¶HORTXHQ]D�ILVLFD��IRUVH�SURSULR�GLHWUR�O¶LPSXOVR�GL�/HVVLQJ�

�� /HVVLQJ�DYHYD�DQQXQFLDWR�DO�SXEEOLFR�OD�VXD�+DPEXUJLVFKH�'UDPDWXUJLH�LO����DSULOH�������JLRUQR�
GHOO¶LQDXJXUD]LRQH�GHO�7HDWUR�1D]LRQDOH�GL�$PEXUJR��(JOL��VFULYH�6FK�W]H��©YROHYD�DFFRPSDJQDUH�
RJQL� SDVVR� FRPSLXWR� GDOO¶DUWH�� WDQWR� TXHOOD� GHO� SRHWD�� TXDQWR� TXHOOD� GHOO¶DWWRUHª� -�� 6FK�W]H��
+DPEXUJLVFKH�7KHDWHUJHVFKLFKWH ��������=HQWUDODQWLTXDULDW�GHU�GHXWVFKHQ�GHPRNUDWLVFKHQ�5HSXEOLN��
/HLS]LJ� ������ S�� ����� 6XELWR�� SHUz�� VRUVHUR� SUREOHPL� FRQ� DOFXQL�PHPEUL� GHOOD� FRPSDJQLD�� FRPH�
UDFFRQWD� 6FKU|GHU� DO� VXR� ELRJUDIR�0H\HU�� ©,O� ��� DSULOH� YHQQH� LQDXJXUDWR� LO� WHDWUR� FRQ�2OLQW� XQG�
6RSKURQLD�GL�>-RKDQQ�)ULHGULFK�FRQ@�&KURQHJN�>XQD�WUDJHGLD�GHO�������Q�G�D�@��LQ�FXL�0DGDPH�0HFRXU�
QRQ�SLDFTXH�JUDQFKp«�4XHVWD«�DWWULFH��VL�HUD�ODVFLDWD�FRQYLQFHUH�DOOR�VWUDQR�FDSULFFLR�GL�QRQ�YROHU�
HVVHUH�QRPLQDWD��Qp�SHU�EHQH��Qp�SHU�PDOH��QHOO¶DQQXQFLDWD�'UDPPDWXUJLD�GL�/HVVLQJ��H�OD�GLUH]LRQH��
SHU� OD�TXDOH�HOOD�HUD� LQGLVSHQVDELOH��QRQ�WURYz�DOFXQD�GLIILFROWj�D�REEOLJDUH�D�FLz� O¶XPLOH�VFULWWRUH��
4XDQWR�SRFR�HVVD�FRQRVFHYD�TXHOO¶XRPR��FKH�HUD�IDFLOH�DO�WDFHUH��PD�FKH�HUD�LPSRVVLELOH�SHUVXDGHUH�
D� HVSULPHUVL� FRQWUR� OH� SURSULH� FRQYLQ]LRQL�ª�� /¶DQHGGRWR� q� ULSRUWDWR� LQ� 5�� 'DXQLFKW�� /HVVLQJ� LP�
*HVSUlFK�� %HULFKWH� XQG�8UWHLOH� YRQ� )UHXGHQ� XQG� =HLWJHQRVVHQ��:LOKHOP� )LQN�9HUODJ��0�QFKHQ�
������S�������GRYH�q�VWDWR�FRQVXOWDWR�

�� *��(��/HVVLQJ��'UDPPDWXUJLD�G¶$PEXUJR��,QWURGX]LRQH��YHUVLRQH�H�QRWH�GL�3DROR�&KLDULQL��(GLWRUL�
/DWHU]D��%DUL�������S��9,,��&KLDULQL�ULWHQHYD�LQROWUH�FKH�O¶RSHUD�IRVVH��IUD�TXHOOH�GL�/HVVLQJ��©OD�SL��
PDWXUD�H�LPSRUWDQWH�DL�ILQL�GL�XQD�SUHFLVD�FDUDWWHUL]]D]LRQH�GHOOD�VXD�GRWWULQD�HVWHWLFDª��,ELG���S��9,,,�
9D�SUHFLVDWR�FKH�QRQRVWDQWH� OD�YLWD�EUHYLVVLPD�� O¶HVSHULHQ]D�GHO�7HDWUR�1D]LRQDOH�G¶$PEXUJR�HUD�
GHVWLQDWD�D�LQFLGHUH�LQ�PRGR�GHFLVLYR�VXOOR�VYLOXSSR�GHO�WHDWUR�WHGHVFR��DSUHQGR�GD�XQ�ODWR�LO�SHUFRUVR�
FKH� DYUHEEH� SRUWDWR� DOOD� VSDUL]LRQH� GHOOH� FRPSDJQLH� LWLQHUDQWL� � VXL� IRQGDPHQWL� GL� TXHOO¶LPSUHVD�
VDUHEEHUR� VRUWL� L�1DWLRQDOWKHDWHU�H� JOL�+RIWKHDWHU� �WHDWUL� QD]LRQDOL� H� WHDWUL� GL�&RUWH�� GHO� VHFRQGR�
6HWWHFHQWR�� SURSXJQDQGR�GDOO¶DOWUR�O¶LGHD�GL�XQD�GUDPPDWXUJLD�H�XQ�UHSHUWRULR�ERUJKHVL��QHO�WHQWDWLYR�
GL�LVWLWXLUH�XQD�UHOD]LRQH�GLYHUVD�IUD�WHDWUR�H�FRQWHVWR�VRFLDOH��LQILQH�SHUPHWWHQGR�FKH�O¶HVWHWLFD�WHDWUDOH�
GL�/HVVLQJ�µFRQWDJLDVVH¶�L�UDSSUHVHQWDQWL�SL��LOOXVWUL�GHO�SDQRUDPD�WHDWUDOH�H�FXOWXUDOH�WHGHVFR�
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,O�WHDWUR�QRQ�VROR�SHQVDWR��PD�DQFKH�µYLVVXWR¶�GLYHQQH�LO�FDPSR�G¶RVVHUYD]LRQH�VX�

FXL�/HVVLQJ�RSHUz�SHU�LQGDJDUH�H�ULGHILQLUH�OD�QDWXUD�GHOOR�6FKDXVSLHO��VSHWWDFROR��H�IX�

OXQJR� TXHVWR� FDPPLQR� FKH�� VHPSUH� SL��� HJOL� DUULYz� D� SRUUH� O¶DFFHQWR� VXOO¶DUWH�

GHOO¶DWWRUH��FHQWUR�GHO�WHDWUR�H�GXQTXH��DOOD�ILQH��LO�SHUQR�GHOOD�VXD�WHRUHWLFD����,QGLFDWLYR�

FKH�QHOOD�*HVFKLFKWH�GHU�GHXWVFKHQ�6FKDXVSLHONXQVW��VWRULD�GHOOR�VSHWWDFROR�WHGHVFR��

(PLO�'HYULHQW�VLD�DGGLULWWXUD�DUULYDWR�D�VRVWHQHUH�FKH�QHVVXQ�DOWUR��SL��GL�/HVVLQJ��FDSu�

OD�UHFLWD]LRQH�H�DJu�FRQ�HVVD�LQ�XQ�UDSSRUWR�DOWUHWWDQWR�SUHFLVR�H�FLUFRVWDQ]LDWR����(JOL�

QRQ�JLXQVH�D�IRUPXODUH��FRQFUHWDPHQWH��XQD�QXRYD�WHRULD�GHOO¶DUWH�GUDPPDWLFD��H�YDQR�

VDUHEEH�ULFHUFDUH��IUD�,�VXRL�VFULWWL��XQ�WHVWR�FRPSLXWR�FKH�YDOJD��LQ�PHULWR��FRPH�SDUROD�

GHFLVLYD��&RPH�RVVHUYD�8ZH��©QHOOH�FRQFH]LRQL�HVWHWLFR�UHFLWDWLYH�>GL�/HVVLQJ@��QRQ�

VRQR�FRQWHQXWL�SULQFLSL�GLGDWWLFL�SHU�DGGHVWUDUH�O¶DWWRUH�LQ�PRGR�LQHTXLYRFDELOH�D�XQD�

GHWHUPLQDWD�PRGDOLWj�GL�UDSSUHVHQWD]LRQHª����9HUR�q�SHUz�FKH�OH�VXH�ULIOHVVLRQL�KDQQR�

JLRFDWR� XQ UXROR� GHWHUPLQDQWH� QHO� IDYRULUH� O¶HYROX]LRQH� GHOO¶DUWH� GUDPPDWLFD�

VHWWHFHQWHVFD�� DOWUHWWDQWR�TXDQWR� OD� ULFKLHVWD� � QHO� WHPSR�SL��YROWH� UHLWHUDWD� � GL�XQD�

µJXLGD� FRQFUHWD¶�� FKH� VWDELOLVVH� UHJROH� ILVVH� H� LPPXWDELOL� DWWUDYHUVR� FXL� RJQL� DWWRUH�

DYUHEEH�SRWXWR�DSSUHQGHUH� O¶DUWH�GHOOD� UHFLWD]LRQH�� HG�HVVHUQH�DLXWDWR�QHOO¶HVHUFL]LR��

�� ,Q�JHQHUDOH��QRWD�OD�)LVFKHU�/LFKWH��OD�FULWLFD�WHDWUDOH GHO�VHFRQGR�6HWWHFHQWR�VL�PRVWUD�SL��LQWHUHVVDWD�
DOOD�UHFLWD]LRQH��FKH�QRQ�DOOD�GLVFXVVLRQH�FLUFD�LO�UHSHUWRULR��&IU��(��)LVFKHU�/LFKWH��.XU]H�*HVFKLFKWH�
GHV�GHXWVFKHQ�7KHDWHUV��FLW���S�������

�� (��'HYULHQW��*HVFKLFKWH�GHU�GHXWVFKHQ�6FKDXVSLHONXQVW����YROO���2WWR�(OVQHU��%HUOLQ�������YRO��,,��S��
����

�� 2��8ZH��/HVVLQJV�9HUKlOWQLV�]XU�IUDQ]|VLVFKHQ�'DUVWHOOXQJVWKHRULH��FLW���S������
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7DQWR�µSUH]LRVR¶�H�SOXULYDOHQWH�HUD�LO�FRPSLWR�FKH�DGHVVR�FRVWXL�VL�WURYDYD�D�VYROJHUH��

GL� HOHPHQWR� XQLILFDQWH� GHOOH� WHQVLRQL� FXOWXUDOL� FKH� FRQFRUUHYDQR� D� XQD� GHILQL]LRQH�

LGHQWLWDULD�GHL�WHGHVFKL���

/HVVLQJ�KD�FRVu�GD�XQ�ODWR�VWLPRODWR�OD�SURGX]LRQH�GHOOD�WUDWWDWLVWLFD�WHGHVFD�VXOO¶DUWH�

DWWRULFD����PHQWUH�GDOO¶DOWUR�OD�VXD�SURSHQVLRQH�D�WUDVSRUUH�OH�HODERUD]LRQL�WHRULFKH�VXO�

SLDQR�FRQFUHWR�� O¶DYUHEEH�SRUWDWR�D� LQWUDSUHQGHUH� LQ�SULPD�SHUVRQD�OD�VWHVXUD�GL�XQD�

VRUWD�GL�PDQXDOH�GL�UHFLWD]LRQH�

,O�SURJHWWR�VL�VDUHEEH�FRQFOXVR�LQ�XQ�QXOOD�GL�IDWWR��PD�DJOL�RFFKL�GHJOL�VWRULFL��DO�GL�

Oj�GHJOL�HVLWL�PDQFDWL��HVVR�DVVXPH�XQ¶LPSRUWDQ]D�QRWHYROH�FRPH�ULYHODWRUH�GHOOH�EDVL�

VX�FXL�/HVVLQJ�LPSRVWz�LO GLVFRUVR�IHUYLGR�LQWRUQR�DOO¶DUWH�GHOO¶DWWRUH�QHOOD�*HUPDQLD�

GHO�;9,,,�VHFROR�

,O�WHQWDWLYR��LQWLWRODWR�'HU�6FKDXVSLHOHU��(LQ�:HUN��ZRULQ�GLH�*UXQGVlW]H�GHU�JDQ]HQ�

N|USHUOLFKH� %HUHGVDPNHLW� HQWZLFNHOW� ZHUGHQ� �/¶DWWRUH�� 8Q¶RSHUD� LQ� FXL� YHQJRQR�

VYLOXSSDWL�L�SULQFLSL�GHOO¶HORTXHQ]D�ILVLFD��ULVDOH�DO������� H�DVVLHPH�DOOH�WUDGX]LRQL��

SDU]LDOL� R� LQWHJUDOL� � GHL� SULQFLSDOL� WUDWWDWL� GL� UHFLWD]LRQH� SXEEOLFDWL� LQ� )UDQFLD��

�� )LQR�DG�DOORUD��O¶XQLFR�µPDQXDOH¶�GL�FXL�VL�HUDQR�VHUYLWL�JOL�DWWRUL�HUD�VWDWR�LO�0pWKRGH�SRXU�DSSUHQGUH�
j�GHVVLQHU�OHV�SDVVLRQV�GL�&KDUOHV�/H�%UXQ��SXEEOLFDWR�QHO�������/H�%UXQ��FKH�HUD�XQ�SLWWRUH��DYHYD�
LGHDWR�LO�µPHWRGR¶�FRPH�DLXWR�SHU�JOL�DUWLVWL�GHOOH�DUWL�ILJXUDWLYH��PD�YHQQH�XWLOL]]DWR�DQFKH�GD�TXHOOL�
GHOOD� VFHQD�� L� TXDOL� HUDQR� FRPSOHWDPHQWH� VSURYYLVWL� GL� XQR� VWUXPHQWR� FKH� SRWHVVH� JXLGDUOL� QHOOD�
UDSSUHVHQWD]LRQH�GL�VHQWLPHQWL�H�VWDWL�G¶DQLPR�

�� 6X�FRPH�JOL�VWRULFL�VLDQR�DUULYDWL�DOOD�GDWD]LRQH�GHOO¶RSHUD�VL�FIU��2��8ZH��/HVVLQJV�9HUKlOWQLV�]XU�
IUDQ]|VLVFKHQ�'DUVWHOOXQJVWKHRULH��FLW���SS�����������'D�QRWDUH�FKH�'HU�6FKDXVSLHOHU�HVLVWH�LQ�GXH�
YHUVLRQL��FKH�YHQQHUR�SXEEOLFDWH�SHU�OD�SULPD�YROWD�QHO������GD�.DUO�/HVVLQJ��QHOO¶HGL]LRQH�FKH�HJOL�
VWHVVR�FXUz��GHO�ODVFLWR�WHDWUDOH�GHOO¶LOOXVWUH�IUDWHOOR��&IU��LELG���S�������
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WHVWLPRQLD�FRPH�SRFR�GRSR�DYHUH�LQL]LDWR�D�RFFXSDUVL�SUHYDOHQWHPHQWH�GL�WHDWUR��IRVVH�

HPHUVR� O¶LQWHUHVVH�GL�/HVVLQJ�SHU� OH�TXHVWLRQL� FRQFHUQHQWL� O¶HVWHWLFD� UHFLWDWLYD����8Q�

LQWHUHVVH�VXOOD�FXL�QDVFLWD�DYHYD�FHUWDPHQWH�LQIOXLWR�LO�FRQIURQWR�FRQ�OH�HODERUD]LRQL�GHL�

WHRULFL�IUDQFHVL��ULFRQRVFLXWL�XQ�LQHOLPLQDELOH�SXQWR�GL�ULIHULPHQWR��&IU��VXSUD��QW������

H� LQ� SDUWLFRODUH� FRQ� L� WUDWWDWL� FKH� D� PHWj� GHO� VHFROR� DSSDULYDQR� SL�� LQQRYDWLYR� H�

µULYROX]LRQDUL¶�� RYYHUR��/H�&RPpGLHQ�GL� 3LHUUH� 5pPRQG� GH� 6DLQWH�$OELQH� ������� H�

/¶$UW�GX�7KpkWUH�GL�)UDQFHVFR�5LFFRERQL���������$�WHVWLPRQLDQ]D�GL�FRPH�OD�PHVVD�LQ�

GLVFXVVLRQH� GHOO¶DXWRULWj� GHO� JXVWR� IUDQFHVH� QRQ� IRVVH� LQ� /HVVLQJ� SUHJLXGL]LDOH��PD�

PXRYHYD� GDOOD� FRQVWDWD]LRQH� GHOO¶LQDWWXDOLWj� GL� XQD� WUDGL]LRQH� FRQVROLGDWDVL� LQ�

XQ¶HSRFD�H�VRWWR�FRQGL]LRQL�GLYHUVH�GD�TXHOOL�SUHVHQWL��&RQ�L�IUDQFHVL�µULIRUPDWRUL¶� LO�

SHQVDWRUH� WHGHVFR� DYHYD� LQYHFH� WXWWR� O¶LQWHUHVVH� D� DSULUH� XQ� SURILFXR� FRQIURQWR�

GLDOHWWLFR�

4XDQGR�VL�DFFLQVH�DOOD�VWHVXUD�GL�'HU�6FKDXVSLHOHU��/HVVLQJ�FRQRVFHYD�PROWR�EHQH�

HQWUDPEL�L�WUDWWDWL�GHL�VXRL�FROOHJKL�DO�GL�Oj�GHO�5HQR��/¶$UW�GX�7KpkWUH�O¶DYHYD�SULPD�

�� /HVVLQJ�DYHYD�LPSDUDWR�LO�IUDQFHVH�DOOD�)�UVWHQVFKXOH�6W��$IUD�D�0HL�HQ��FKH�IUHTXHQWz�GDO������DO�
������H�QH�DSSURIRQGu�OD�FRQRVFHQ]D�FRQ�O¶DLXWR�GHO�VHJUHWDULR�GL�9ROWDLUH��*OL�DQQL�GDO������DO�������
VRSUDWWXWWR��VRQR�TXHOOL�LQ�FXL�HJOL�VL�RFFXSz�GL�WUDGX]LRQL��HVVHQ]LDOPHQWH�GDO�IUDQFHVH��PD�QRQ�VROR��
DQFKH�GDO�ODWLQR��GDOOR�VSDJQROR�H�GDOO¶LQJOHVH���DQLPDWR�LQ�SULPLV�� VRVWLHQH�OD�*RODZVNL�%UDXQJDUW��
GDO�GHVLGHULR�GL�UHQGHUH�LO�WHGHVFR�XQD�OLQJXD�OHWWHUDULD��6H�/HVVLQJ�VL�RFFXSz�GLUHWWDPHQWH�GL�WHVWL�µGL¶�
H�µVXO¶�WHDWUR�SXEEOLFDWL�LQ�)UDQFLD��IX�SHU�GLYHUVH�UDJLRQL��SHUFKp�OD�)UDQFLD�SRWHYD�HVVHUH�XQ�PRGHOOR��
LQ� TXDQWR� DYHYD� JLj� VYLOXSSDWR� TXDOFRVD� FRPH� XQD� PRGHUQD� 6SUDFK�NXOWXU� �FXOWXUD� OLQJXLVWLFD���
SHUFKp� LO� GLEDWWLWR� WHRULFR� VXOOD� FXOWXUD� LQ� JHQHUDOH� H� VXO� WHDWUR� LQ� SDUWLFRODUH�� LQ� )UDQFLD� HUD� JLj�
DYDQ]DWR��H�VRSUDWWXWWR�SHUFKp�SHU�GLVWLQJXHUVL�GDL�IUDQFHVL��QHO�GHVLGHULR�GL�µFRVWUXLUVL¶�XQD�SURSULD�
LGHQWLWj� QD]LRQDOH� H� FXOWXUDOH�� ELVRJQDYD� SULPD� FRQRVFHUOL�� (� FRQRVFHUOL� EHQH�� &IU�� *RODZVNL�
%UDXQJDUW��'LH�6FKXOH�GHU�)UDQ]RVHQ��FLW���SS�������
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UHFHQVLWR� VXOOD� ©%HUOLQLVFKH� 3ULYLOHJLHUWH� =HLWXQJª�� H� SRL� SXEEOLFDWR� LQWHUDPHQWH��

WUDGRWWR� LQ� WHGHVFR�� VXL� ©%H\WUlJHª� TXDWWUR� DQQL� SULPD��PHQWUH� VXO� WHVWR� GL� 6DLQWH�

$OELQH�DYHYD�FRPLQFLDWR�XQ�ODYRUR�GL�FRPPHQWR�H�WUDGX]LRQH��FKH�UHVWz�LQFRPSOHWR H�

GL�FXL�UHVWD�WHVWLPRQLDQ]D�QHO�SULPR�QXPHUR�GL�©7KHDWUDOLVFKH�%LEOLRWKHNª��GHO���������

/D� SUHIHUHQ]D� DFFRUGDWD� DOO¶RSHUD� GL�5LFFRERQL�� FKH� RVFXUz� LO� SULPR� HQWXVLDVPR� GL�

/HVVLQJ� SHU� TXHOOD� GL� 6DLQWH�$OELQH� �FKH� DYUHEEH� GRYXWR� HVVHUH� SXEEOLFDWD� VXL�

©%H\WUlJHª� LQ� OXRJR� GH� /¶$UW� GX� 7KpkWUH���� IX� HYLGHQWHPHQWH� GRYXWD� DOOD� QRYLWj�

GHOO¶LPSLDQWR� GHO� WUDWWDWR�� HVSOLFLWDWD� QHO� SDVVDJJLR� LQ� FXL� 5LFFRERQL� VRVWHQHYD� FKH�

O¶DWWRUH�GRYHVVH�LPSDUDUH�D�µVHQWLUH¶�L�SURSUL�PRYLPHQWL�H�D�JLXGLFDUOL�VHQ]D�YHGHUOL����

(UD� LO� SUREOHPD� GHO� GRPLQLR�� GD� SDUWH� GHOO¶DWWRUH�� GHL� SURSUL�PH]]L� ILVLFL�� OD� VXD�

FDSDFLWj�GL� IDU�SDUODUH� LO� SURSULR� FRUSR�� FKH� VL� FROORFDYD�DO� FHQWUR�GHJOL� LQWHUHVVL�GL�

/HVVLQJ�� SUHRFFXSDWR� GL� GRYHU� DLXWDUH� RJQL� µLQWHUSUHWH¶� DG� DSSUHQGHUH� ©O¶DUWH� GL�

FRPXQLFDUH� L SURSUL� SHQVLHUL� LQ� PRGR� FKH� HVVL� SRWHVVHUR� SURGXUUH� XQ¶LQWHQ]LRQH�

�� &IU��©%HUOLQLVFKH�3ULYLOHJLHUWH�=HLWXQJª������6W�FN�����OXJOLR������

�� &IU��*��(��/HVVLQJ��$XV]XJ�DXV�GHP�6FKDXVSLHOHU�+HUUQ�5HPRQG�YRQ�6DLQWH�$OELQH��LQ�,G���
6lPWOLFKH�6FKULIWHQ�>.��/DFKPDQQ�+UVJ@��,9�%G���9R�¶VFKHQ�%XFKKDQGOXQJ��%HUOLQ�������SS������
����

�� 1HO�QXPHUR�SUHFHGHQWH�D�TXHOOR� VX�FXL� FRPSDUYH� OD�YHUVLRQH� WHGHVFD�GHO� WUDWWDWR�GL�5LFFRERQL��
/HVVLQJ� DYHYD� DQQXQFLDWR� OD� WUDGX]LRQH� GL� /H� &RPpGLHQ�� &IU�� 2�� 8ZH�� /HVVLQJV� 9HUKlOWQLV� ]XU�
IUDQ]|VLVFKHQ�'DUVWHOOXQJVWKHRULH��FLW���S������

�� 6FULVVH�5LFFRERQL�QHOOD�VH]LRQH�GHO�WUDWWDWR�GHGLFDWD�DO�JHVWR�©JXDUGDWHYL�PROWR�EHQH�GDOO¶LPSDUDU�
O¶D]LRQH�DOOR�VSHFFKLR��FK¶q�PHWRGR��LO�TXDOH�SXz�FKLDPDUVL�SDGUH�GHOO¶DIIHWWD]LRQH��'H¶�PRYLPHQWL�
FKH� VL� IDQQR� VL� GHH� DYYHGHUVL� QHOO¶DQLPR�� H� JLXGLFDUQH� VHQ]D� YHGHUJOLª�� )��5LFFRERQL��/¶$UWH� GHO�
7HDWUR��%DUWRORPPHR�2FFKL��9HQH]LD�0'&&/;,,��������
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GXUHYROHª����3RLFKp�QRQ�HUD�WDQWR�OD�SDUROD��VFULWWD�R�GHWWD��D�HVVHUH�FDULFD�GHO�JUDQGH�

SRWHUH�GL�FRPXQLFD]LRQH�FKH�LO�SHQVDWRUH�WHGHVFR�YHGHYD�QHFHVVDULR�DO�UDJJLXQJLPHQWR�

GHL�SURSUL�VFRSL��TXDQWR�OD�VXD�WUDVSRVL]LRQH�VXO�SLDQR�YLVLELOH�H�FRQFUHWR��FKH�VROR�OD�

FRUSRUHLWj�GHOO¶DWWRUH�FRQVHQWLYD��

/¶DWWRUH�� VFULYHUj� /HVVLQJ� QHOOD� +DPEXUJLVFKH� 'UDPDWXUJLH�� QRQ� VROR� ODYRUD�

DFFDQWR�H�DO�SDUL�GHO�SRHWD��PD�ODYRUD�µSHU¶�LO�SRHWD��TXDQGR�FRVWXL�KD D�FKH�IDUH�FRQ�

O¶XPDQR���

$O� FHQWUR� GHJOL� LQWHUHVVL� WHDWUDOH� GHO� OHWWHUDWR� H� ILORVRIR� WHGHVFR�� HUD� GXQTXH� LO�

SUREOHPD�GHOOD�0LWWHLOXQJ��GHOOD�µFRPXQLFD]LRQH¶�H�GXQTXH�GHOOD�ULFH]LRQH��GD�SDUWH�

GHOOR�VSHWWDWRUH��GL�FLz�FKH�LO�SDOFRVFHQLFR�UDSSUHVHQWDYD��$OO¶LQWHUQR�GL�XQ�GLEDWWLWR��

FKH�QHOO¶HUD�GHOOD�GLDOHWWLFD�IUD�µUDJLRQH¶�H�µVHQWLPHQWR¶�HUD�YROWR�D�VWDELOLUH�VH�O¶DWWRUH�

GRYHVVH�PHWWHUH� LQ�JLRFR�SL�� OD�VHQVLELOLWj�R� OD� IUHGGH]]D� WHFQLFD�QHO�SURFHVVR�GHOOD�

SURGX]LRQH�DUWLVWLFD�� VH�GRYHVVH�FLRq�SURYDUH�GDYYHUR�FLz�FKH�UHFLWDYD�R�PDQWHQHUH�QHL�

FRQIURQWL�GHO�UXROR�XQ�GLVWDFFR�HPRWLYR����/HVVLQJ�LQGLYLGXDYD�OD�TXHVWLRQH�GLULPHQWH�

QRQ�QHOO¶HPSILQGHQ� �FLRq�QHO� µVHQWLUH¶���PD�QHOO¶DXVGUXFNHQ�� FLRq�QHOO¶HVSULPHUH��6L�

SUHRFFXSDYD� GXQTXH� GHOOD� FRPXQLFD]LRQH� RJJHWWLYD� �DQFKH� GHO� QRQ� RJJHWWLYR�� H�

VSRVWDYD�LO�IRFXV�GHOO¶DWWHQ]LRQH�GDO�SDOFRVFHQLFR�DOOD�SODWHD��QRQ�HUD�LPSRUWDQWH�FKH�

O¶DWWRUH�µVHQWLVVH¶�GDYYHUR��PD�FKH�LO�SXEEOLFR�FRPSUHQGHVVH�UHDOPHQWH�

�� *��(��/HVVLQJ��'HU�6FKDXVSLHOHU��LQ�,G���6lPWOLFKH�:HUNH�± 7KHDWHU��,;�7HLO��������������LP�%XUHDX�
GHU�GHXWVFKHQ�&ODVVLNHU��&DUOVUXKH�������SS����������

�� &IU��*��(��/HVVLQJ��$QN�QGLJXQJ��LQ�,G���+DPEXUJLVFKH�'UDPDWXUJLH��%G��,��8QLYHUVDO�%LEOLRWKHN��
6WXWWJDUW�������S�����
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$OOD� ILQH�GHO�6HWWHFHQWR�� UHFLWDUH�QRQ�VLJQLILFKHUj�SL��GLUH� OD�SDUWH�R� UHVWLWXLUH�XQ�

UXROR�� PD� LQFDUQDUH� XQD� ILJXUD� DIILQFKp� JOL� VSHWWDWRUL� SRVVDQR� VSHULPHQWDUH�� QHOOD�

UDSSUHVHQWD]LRQH�� OD� WRWDOLWj� GHO� FDUDWWHUH�� O¶DQLPD� H� OH� SDVVLRQL�� OH� HPR]LRQL� GHO�

SHUVRQDJJLR��LQ�FXL�YHGHUH�ULIOHVVR�LO�SURSULR�µLR¶��

8Q� SURFHVVR� FKH� QRQ� DEEDWWHYD� OD� SUHVHQ]D� GHOOH� UHJROH�� PD� LQ� FXL� LO� UXROR�

IRQGDPHQWDOH�YHQLYD�JLRFDWR�GDOOH�LQGLYLGXDOL�FDSDFLWj�LQWHUSUHWDWLYH�H�LPPDJLQDWLYH�

GHOO¶DWWRUH�� FKH� � ODYRUDQGR� LQ� VWUHWWD� DGHUHQ]D� D� TXHOOR� FKH� HJOL� ULWHQHYD� HVVHUH� LO�

VLJQLILFDWR�SURIRQGR�GHO�WHVWR�� HJOL�SRQHYD�D�VHUYL]LR�GHO�VXR�SHUVRQDJJLR��3HQVDQGR�D�

LPSULPHUVL�QHOOD�PHQWH�H�QHOO¶DQLPR�GHOOR�VSHWWDWRUH��8Q�SURFHVVR�FKH�LQ�EXRQD�SDUWH�

SUHVH� DYYLR� SURSULR� JUD]LH� DL� UDJLRQDPHQWL GL�/HVVLQJ� QRQ� WDQWR� � R� QRQ� VROWDQWR� �

LQWRUQR�DO�WHDWUR�LQ�Vp�SHU�Vp��PD�LQWRUQR�DOOD�PHVVD�D�SXQWR��GD�XQD�SURVSHWWLYD�QXRYD��

GHO�VXR�YDORUH�H�GHOOD�VXD�IXQ]LRQH�QHO�FRQWHVWR�VRFLDOH��

,O� SURJHWWR� GHO� PDQXDOH� 'HU� 6FKDXVSLHOHU�� ULPDVWR� LQFRPSLXWR�� HUD� QDWR� GDOOD�

FRQYLQ]LRQH�GHO�SHQVDWRUH�WHGHVFR��FKH�LO�©SUHVXSSRVWR�SHU�XQD�WHRULD�GHOOD�UHFLWD]LRQH�

IRVVH�O¶LGHD�GHOOD�WUDVPLVVLELOLWj�GL�>TXHL@�PRYLPHQWL��DWWHJJLDPHQWL�H�WRQL��FKH�QHO�ORUR�

SL��LQWLPR�VLJQLILFDWR�>ULVSHFFKLDYDQR@�FRQGL]LRQL�SVLFKLFKHª�� HVSHULWH�HG�HVSHULELOL�

GD�RJQL�XRPR��TXDOL�FKH�IRVVHUR�OD�VXD�SURYHQLHQ]D�JHRJUDILFD��OD�FRQGL]LRQH�FXOWXUDOH�

H�LO�VXR�UDQJR�VRFLDOH���

�� 2��8ZH��/HVVLQJV�9HUKlOWQLV�]XU�IUDQ]|VLVFKHQ�'DUVWHOOXQJVWKHRULH��FLW���S�������

�� ,Q�'HU� 6FKDXVSLHOHU�� /HVVLQJ� VXGGLYLGH� O¶HORTXHQ]D� ILVLFD�� QHOO¶HVSUHVVLRQH�� LQ� µPRYLPHQWL� GHO�
FRUSR¶�H�µWRQL¶��,�SULPL�VRQR�VXGGLYLVL��D�ORUR�YROWD��LQ��SRUWDPHQWR�H�DWWHJJLDPHQWR��,�WRQL�ULJXDUGDQR�
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3DUWLWR�GDOO¶LGHD�GL�XQD�GHILQL]LRQH�GHOO¶LGHQWLWj�QD]LRQDOH�H�FXOWXUDOH�GHL�WHGHVFKL��

/HVVLQJ� DUULYz�� GL� IDWWR�� DOO¶LGHD� GHOO¶DUWH� H� GHOOD� FXOWXUD� FRPH� HVSUHVVLRQH� VRYUD�

QD]LRQDOH� H� VRYUD�LGHQWLWDULD�� /D� OHWWHUDWXUD� H� LO� WHDWUR�� FRPH�PH]]R� SULYLOHJLDWR� GL

VFRSHUWD�GHOO¶XPDQR�H�GL�FRPXQLFD]LRQH� LQWRUQR�DOO¶XPDQR��SHUPHWWRQR�QRQ�VROR� OD�

PHVVD� D� IXRFR� GHOOH� VLQJROH� SDUWLFRODULWj�� PD� DQFKH� LO� VRVWUDWR� FRPXQH� VX� FXL� VL�

FRVWUXLVFRQR�H�YLYRQR�OH�SDUWLFRODULWj�LGHQWLWDULH��

Ê�QHOOH�HODERUD]LRQL� OHVVLQJKLDQH�GHOOD�SULPD�SDUWH�GHO�VHFRQGR�6HWWHFHQWR�FKH�GL�

IDWWR�VL�DSUu�OD�VWUDGD�DOOD�FRQFH]LRQH�GHOOD�:HOWOLWHUDWXU�GL�*RHWKH���������LO�TXDOH�SXUH�

� FRP¶q�QRWR�� IHFH�GHO�WHDWUR�LO�SHUQR�GHL�VXRL�UDJLRQDPHQWL�

LQYHFH�©LO�SRUWDPHQWR�R�OH�PRGLILFD]LRQL�GHO�FRUSR�TXDQGR�HVVR�VL�PXRYH�GD�XQ�OXRJR�DOO¶DOWURª��*��
(��/HVVLQJ��'HU�6FKDXVSLHOHU��FLW���S��������


