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PLD��GDOOD�UHFLSURFD�DOWHULW¢��VL�SRWUHEEH�SDUODUH�GL�XQ�UDSSRUWR�GLDORJLFR��,O�
SDUDGRVVR�GHOOD�WUDGX]LRQH�FRQVLVWH�QHO�IDWWR�FKH�LO�WHVWR�GHYH�UHVWDUH�OR�VWHVVR��
PHQWUH�GLYHQWD�XQ�DOWUR��(�FL´�ULVXOWD�JL¢�GDO�VHPSOLFH�IDWWR�FKH�LO�WHVWR�ª�
ULRUJDQL]]DWR�QHO�PRGR�GL�HVSULPHUVL��GL�YHGHUH��GL�SURJHWWDUH��GL�YDOXWDUH��
GL�LPPDJLQDUH��GL�SURJUDPPDUH��GL�XQيDOWUD�OLQJXD��/R�VWHVVR�DOWUR��LO�WHVWR�
WUDGRWWR�ª�DO�WHPSR�VWHVVR�LGHQWLFR�H�GLYHUVR��
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$XJXVWR�3RQ]LR

3UHVHQWDUH�FRV®� OH�FRVH�SLXWWRVWR�FKH�LQ�WHUPLQL�GL�'LUH�TXDVL� OD�VWHV�
VD�FRVD�KD�HYLGHQWHPHQWH�GHOOH�FRQVHJXHQ]H�VXO�WHPD�FKH�.DWLD�GH�$EUHX�
&KXODWD� FRQVLGHUD� LQ� TXHVWR� OLEUR� SUHQGHQGR� SRVL]LRQH� QHL� FRQIURQWL� GL�
XQ�mPLWR}��TXHOOR�GHOOD�IXQ]LRQH�SXUDPHQWH�WHFQLFD�GHO�WUDGXUUH��GHOOD�GH�
UHVSRQVDELOL]]D]LRQH�GL�FKL�WUDGXFH�LQ�EDVH�DOOيDOLEL�FKH�JOL�IRUQLVFH�OD�VXD�
LGHQWLW¢�GL�WUDGXWWRUH��,O�UHVSRQVDELOH�GHO�WHVWR�WUDGRWWR�ª�OيDXWRUHل��EHQFK«�
SURSULR�LO�UDSSRUWR�GL�WUDGX]LRQH�FRQWULEXLVFD�DOOD�SUREOHPDWL]]D]LRQH�GHOOD�
VWHVVD�mIXQ]LRQH�DXWRUH}�H�ULFKLHGD�GL�ULFRQVLGHUDQH�OيmDXWRULW¢}ل��PHQWUH�LO�
WUDGXWWRUH�VYROJH�LO�VHPSOLFH�UXROR�GL�WUDVPHWWLWRUH��GL�SRUWDYRFH��

,O�UDSSRUWR�GL�WUDGX]LRQH��XQD�YROWD�FKH�VL�GHPLVWLILFKL�LO�UXROR�GHO�WUD�
GXWWRUH��VL�SUHVHQWD�FRPH�UDSSRUWR�WUD�SDUROD�FKH�ULSRUWD�H�SDUROD�ULSRUWD�
WD��H�TXLQGL�FRQ�OH�VWHVVH�FDUDWWHULVWLFKH�H�SUREOHPDWL]]D]LRQL�FKH�SUHVHQWD�
TXDOVLDVL�IRUPD�GL�GLVFRUVR�ULSRUWDWR��VLD�HVVR�GLVFRUVR�GLUHWWR��GLVFRUVR�LQ�
GLUHWWR�H�GLVFRUVR�OLEHUR�LQGLUHWWRٙ���

8PEHUWR�(FR�QHO�OLEUR�FLWDWR��'LUH�TXDVL�OD�VWHVVD�FRVD��RVVHUYD�FKH�
3HWULOOL������>D@������KD�XQD�IHOLFH�HVSUHVVLRQH�TXDQGR�GLFH�FKH�mOD�WUDGX]LRQH�
ª�GLVFRUVR�LQGLUHWWR�PDVFKHUDWR�GD�GLVFRUVR�GLUHWWR}��,Q�HIIHWWL��OD�IRUPXOD�PH�
WDOLQJXLVWLFD�LPSOLFLWD�D�LQL]LR�GL�RJQL�WHVWR�WUDGRWWR�ª��m/ي$XWRUH�WDOH�KD�GHWWR�
QHOOD�VXD�OLQJXD�TXHOOR�FKH�VHJXH}��0D�TXHVWR�DYYLVR�PHWDOLQJXLVWLFR�LPSOLFD�
XQD�GHRQWRORJLD�GHO�WUDGXWWRUH�ٙ��

,Q�HIIHWWL��LO�WUDGXWWRUH�QRQ�SX´�OLPLWDUVL�D�TXHVWR�mDQQXQFLR}��(JOL�ULSRU�
WD�LO�GLVFRUVR�DOWUXL�LQ�XQيDOWUD�OLQJXD��H�GHYH�SHUFL´�ULSRUWDUOR�QRQ�FRQ�OH�
SDUROH�GHOOيDXWRUH��FRPH�DYYLHQH�QHO�GLVFRUVR�GLUHWWR��LQ�FXL�OD�SDUROD�ULSRU�
WDQWH�VL�GHUHVSRQVDELOL]]D�H�OH�YLUJROHWWH�FKH�UDFFKLXGRQR�LO�GLVFRUVR�DOWUXL�
JDUDQWLVFRQR�OD�SURSULD�QRQ�LQWURPLVVLRQH�QHOOD�SDUROD�ULSRUWDWD��1HOOD�WUD�
GX]LRQH�DFFDGH�FL´�FKH�DFFDGH�QHO�GLVFRUVR�LQGLUHWWR��OD�SDUROD�FKH�ULSRUWD�
GHYH�LQWHUSUHWDUH��DQDOL]]DUH��HVSOLFLWDUH�OD�SDUROD�DOWUXL��PRVWUDUQH�LO�VHQVR��
OيRULHQWDPHQWR��OيLQWHQ]LRQDOLW¢��

$�WXWWR�TXHVWR�YD�DJJLXQWR�FKH�OD�OLQJXD�FKH�LPSLHJD�LO�WUDGXWWRUH�QHO�
WUDVSRUUH�OH�SDUROH�DOWUXL��SHU�TXDQWR�SURSULD�JOL�SRVVD�HVVHUH��SHU�TXDQWR�
HJOL�QH� VDSSLD� DGHJXDWDPHQWH�GLVSRUUH��SHU�TXDQWD�SDGURQDQ]D� VX�GL� HV�
VD�HJOL�SRVVD�YDQWDUH��QRQ�ª�� FRPH�RVVHUYD�.DWLD�GH�$EUHX�&KXODWD�QHO�
Oيm,QWURGX]LRQH}�D�TXHVWR�OLEUR��

XQ�PDWHULDOH��PD�SDUWH�LQWHJUDQWH�GL�XQD�VRJJHWWLYLW¢�FKH�FRVWLWXLVFH�LO�VRJJHW�
WR�WUDGXWWRUH�QHOOD�VXD�VSHFLILFD�VLQJRODULW¢��/D�OLQJXD�DWWUDYHUVD�LO�WUDGXWWRUH�
LPSOLFDQGROR�SURIRQGDPHQWH�QHOOD�UHDOL]]D]LRQH�GHOOيRJJHWWR��FKH�ª�JLXVWR�OD�
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3UHID]LRQH

WUDGX]LRQH�OD�TXDOH��RYH�ULVXOWL�SHQVDWD�LQ�TXHVWL�WHUPLQL��GL�IDWWR�ILQLVFH�FRO�
FHUWLILFDUVL�QRQ�JL¢�FRPH�PHUR�RJJHWWR��PD�FRPH�VSHFLILFD�HVSUHVVLRQH�GHOOD�
VXD�VRJJHWWLYLW¢�

0D�OD�WUDGX]LRQH�FRPSRUWD�XQيXOWHULRUH�FRPSOLFD]LRQH��,O�WUDGXWWRUH�QRQ�
KD�D�FKH�IDUH�FRQ�XQD�OLQJXD��UDSSRUWR�JL¢�GLIILFROWRVR�QHOOD�WUDGX]LRQH�HQ�
GROLQJXLVWLFDل��VSHVVR�ULFKLHVWD�GDO�GLVFRUVR�ULSRUWDWR�QHOOD�IRUPD�LQGLUHWWD�
SHU�YLD�GHO�VXR�FDUDWWHUH�HVSOLFDWLYRل��D�FDXVD�GHO�SOXULOLQJXLVPR�LQWHUQR�FKH�
RJQL�OLQJXD�SUHVHQWD��,O�WUDGXWWRUH�GHYH�PXRYHUVL�WUD�GXH�OLQJXH��FLDVFXQD�
IDWWD�GL�PROWL�OLQJXDJJL�H�GL�PROWL�JHQHUL�GL�GLVFRUVR��FLDVFXQR�D�VXD�YRO�
WD�FRQ�LO�VXR�OLQJXDJJLR�SDUWLFRODUH��4XHVWD�VLWXD]LRQH�UHQGH�LQVRVWHQLELOH�
OيLGHD�GHO�WUDGXWWRUH�FRPH�XQD�VSHFLH�GL�FRSLVWD��FRPH�TXHOOR�GHO�UDFFRQWR�
GL�0HOYLOOHٙ����FRQ�OD�GLIIHUHQ]D�FKH�GHYH�FRSLDUH�LQ�XQD�OLQJXD�GLYHUVD�GD�
TXHOOD�LQ�FXL�LO�WHVWR�ª�RULJLQDULDPHQWH�UHGDWWR��

1RQ�EDVWD�OD�FRQRVFHQ]D�GL�GXH�R�SL»�OLQJXH��4XHVWR�ª�XQ�DOWUR�SXQWR�
VX�FXL��VIDWDQGR�LO�PLWR�GHO�WUDGXWWRUH�VHFRQGR�OيLPPDJLQDULR�GRPLQDQWH��
.DWLD�GH�$EUHX�&KXODWD�ULWRUQD�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�FRQVLGHUDQ�
GROR�VRWWR�GLYHUVL�DVSHWWL�

0LFKDLO�%DFKWLQ�D�TXHVWR�SURSRVLWR�SDUOD�GL�mSOXULOLQJXLVPR�GLDORJL]�
]DWR}�H�GL�mSOXULGLVFRUVLYLW¢�GLDORJL]]DWD}ٙ����3HU�OD�UHVD�WUDGXWWLYD��SHU�XQD�
WUDGX]LRQH�mULOHYDQWH}��QRQ�EDVWD�OD�PHUD�FRQYLYHQ]D��LQ�XQD�VWHVVD�FXOWXUD��
LQ�XQD�VWHVVD�OLQJXD�H�LQ�XQD�VWHVVD�SHUVRQD��GL�SL»�OLQJXDJJL�H�GL�SL»�OLQ�
JXH��/D�WUDGX]LRQH�QRQ�KD�QXOOD�D�FKH�IDUH�FRQ�OD�FDSDFLW¢�GL�SDVVDUH�GD�XQD�
OLQJXD�DO�OيDOWUD�VHQ]D�SHQVDUFL�DXWRPDWLFDPHQWH��/D�WUDGX]LRQH�QRQ�ULFKLH�
GH�VHPSOLFHPHQWH�FKH�LO�SRVWR�GHOOH�OLQJXH�QHOOD�PHQWH�GL�XQ�SDUODQWH�VLD�
FRQVROLGDWR�H�LQGLVFXWLELOH��VLFFK«�HJOL�SRVVD�HVVHUH�VHQ]يDOWUR�FRQVLGHUDWR�
ELOLQJXH�R�SROLJORWWD��

&RQ�mGLDORJL]]DWR}� VL� LQWHQGH�FKH� WUD� OH� OLQJXH�H� L� OLQJXDJJL� FKH�XQ�
SDU�ODQWH�SDGURQHJJLD�YL�VLD�XQ�UDSSRUWR�GL�FRPXQLFD]LRQH��GL�FRQIURQWR��GL�
UHFLSURFD�LQWHUSUHWD]LRQH��FKH�ª�SRL�OD�FRQGL]LRQH�GHOOD�SRVVLELOLW¢�GL�GLVWDQ�
]LDPHQWR�GHO�SDUODQWH�GD�XQ�FHUWR�OLQJXDJJLR�H�GD�XQD�FHUWD�OLQJXD��YHGHUH�
XQD�OLQJXD��XQ�OLQJXDJJLR�FRQ�JOL�RFFKL�GL�XQيDOWUD�OLQJXD��GL�XQ�DOWUR�OLQ�
JXDJJLR��� SHU� SRWHU� UHDOL]]DUH� QHL� ORUR� FRQIURQWL� XQD� FRVFLHQ]D�PHWDOLQ�
JXLVWLFD�H�FULWLFD��'D�FL´�ULVXOWD�FKH�OD�TXHVWLRQH�GHO�WUDGXWWRUH��GHOOD�VXD�
FDSDFLW¢�LQWHUSUHWDWLYD��GHOOD�VXD�UHVSRQVDELOLW¢�VHQ]D�DOLEL�QHO�WUDGXUUH��QRQ�
SX´�ULJXDUGDUH�OيLQGLYLGXR�LVRODWDPHQWH�FRQVLGHUDWR��5LJXDUGD�DQFKH�H�VR�
SUDWWXWWR�XQ�FRQWHVWR�FXOWXUDOH��VRFLDOH��FKH�SUHYHGD�OيDSHUWXUD�DOOيDOWUR��LQ�
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$XJXVWR�3RQ]LR

FXL�VL�UHDOL]]L�OيLQFRQWUR��LO�FRQIURQWR�H�OD�FRQRVFHQ]D�UHFLSURFD�GL�OLQJXH�H�
GL�OLQJXDJJL��LQ�FXL�YLJD�XQ�SOXULOLQJXLVPR��VROOHFLWDWR�DQFKH�GDOOيHGXFD]LR�
QH�VFRODVWLFD�ROWUH�FKH�GDOOيLQFRQWUR�TXRWLGLDQR��FKH�VLD�XQ�SOXULOLQJXLVPR�
GLDORJL]]DWR�

5௴௱௰௴௸௰௹௴�௭௴௭௷௴௺௲௬௱௴௮௴

%DFKWLQ������ 0��%DFKWLQ��(VWHWLFD�H�URPDQ]R��WUDG��LW��GL�&�b6WUDGD�
-DQRYLÏ��7RULQR��(LQDXGL�������

%DFKWLQ������ 0��%DFKWLQ��m3HU�XQD�PHWRGRORJLD�GHOOH�VFLHQ]H�XPD�
QH}���������WUDG��LW��GL�1��0DUFLDOLV��6FLHQ]H�XPDQH���
�������������

%DFKWLQ������ %DFKWLQ�H�LO�VXR�&LUFROR��2SHUH������������D�FXUD�GL�
$��3RQ]LR��WUDG��LW��GDO�UXVVR�FRQ�OD�FROODERUD]LRQH�GL�
/�b3RQ]LR��WHVWR�UXVVR�D�IURQWH��0LODQR��%RPSLDQL��,O�
SHQVLHUR�RFFLGHQWDOH��������

%DUWKHV������ 5��%DUWKHV��/D�FDPHUD�FKLDUD��WUDG��LW��GL�5��*XLGLHUL��
7RULQR��(LQDXGL�������

%DUWKHV������ 5��%DUWKHV��,O�GLVFRUVR�DPRURVR��6HPLQDUL�DOOע�FROH�SUD�
WLTXH�GHV� KDXWHV� «WXGHV� ����������� WUDG�� LW�� H� FXUD�GL�
$�b3RQ]LR��0LODQR��0LPHVLV�������

'HUULGD������ -�� 'HUULGD�� m&KH� FRVيª� XQD� WUDGX]LRQH� ULOHYDQWH}�
��������WUDG��LW��GL�-��3RQ]LR��LQ�6��3HWULOOL��D�FXUD�GL���
$WKDQRU��6HPLRWLFD��)LORVRILD��$UWH��/HWWHUDWXUD�;��Q�V���
����������/D�WUDGX]LRQH��5RPD��0HOWHPL��������

(FR������ 8��(FR��'LUH�TXDVL�OD�VWHVVD�FRVD��(VSHULHQ]H�GL�WUDGX�
]LRQH��0LODQR��%RPSLDQL��������

0HOYLOOH������ +��0HOYLOOH��%DUWOHE\�OR�VFULYDQR��WUDG��LW��GL�*��&HODWL��
0LODQR��)HOWULQHOOL�������

3HWULOOL�����D� 6�� 3HWULOOL� �D� FXUD� GL��� $WKDQRU�� 6HPLRWLFD�� )LORVRILD��
$UWH�� /HWWHUDWXUD� ;�� Q�V��� �� �������� /D� WUDGX]LRQH��
5RPD��0HOWHPL�

3HWULOOL�����E� 6�� 3HWULOOL� �D� FXUD� GL��� $WKDQRU�� 6HPLRWLFD�� )LORVRILD��
$UWH��/HWWHUDWXUD�;,,��Q�V�������������7UD�VHJQL��5RPD��
0HOWHPL�

3HWULOOL������ 6�� 3HWULOOL� �D� FXUD� GL��� $WKDQRU�� 6HPLRWLFD�� )LORVRILD��
$UWH��/HWWHUDWXUD�;,,�� Q�V��� �� ��������/R� VWHVVR� DOWUR��
5R��PD��0HOWHPL�
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3UHID]LRQH

3HWULOOL������ 6�� 3HWULOOL�� 6LJQ� 6WXGLHV� DQG� 6HPLRHWKLFV�� &RPPXQL�
FDWLRQ�� 7UDQVODWLRQ� DQG� 9DOXHV�� %HUOLQ�� 0RXWRQ� GH�
*UX\WHU��

3RQ]LR������ $��3RQ]LR��7HVWR�FRPH�LSHUWHVWR�H�WUDGX]LRQH�OHWWHUDULD��
5LPLQL��*XDUDOGL�������

3RQ]LR������ $��3RQ]LR��7UD�VHPLRWLFD�H�OHWWHUDWXUD��,QWURGX]LRQH�D�
0LFKDLO�%DFKWLQ��0LODQR��%RPSLDQL��&DPSR�VHPLRWL�
FR���������

9RORģLQRY������ 9�1�� 9RORģLQRY�� 3DUROD� SURSULD� H� SDUROD� DOWUL� QHOOD�
VLQWDVVL�GHOOעHQXQFLD]LRQH��D�FXUD�GL�$��3RQ]LR��/HFFH��
3HQVD�0XOWLPHGLD��,O�VHJQR�H�L�VXRL�PDHVWUL��������
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0DULD�-RV«�&RUDFLQL

��VHPSUH�XP�JUDQGH�SUD]HU�SUHIDFLDU�XP�OLYUR�VREUHWXGR�TXDQGR�HOH�UH�
VXOWD�GH�XPD�SHVTXLVD�ORQJD�GH�GRXWRUDGR��FRPR�«�R�FDVR�GH�,O�WUDGXWWRUH��
0LWR�H��GH�FRVWUX]LRQH�GL�XQD�LGHQWLW¢��0DLRU�DLQGD�«�R�SUD]HU�TXDQGR�VH�
FRQKHFH� D� DXWRUD�� FRPR� «� R� FDVR�� K£� DOJXQV� DQRV�� HQFRQWUDPR�QRV� SHOD�
SULPHLUD�YH]�QR�%UDVLO��PDLV�HVSHFLILFDPHQWH�HP�&DPSLQDV��(VWDGR�GH�6¥R�
3DXOR���QD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��8QLFDPS���RQGH�WUDEDOKR�
K£�PXLWR�WHPSR��$�VLWXD©¥R�HUD�XP�WDQWR�FRQVWUDQJHGRUD��M£�TXH�HX�ID]LD�
SDUWH�GH�XPD�EDQFD�H[DPLQDGRUD��$SHVDU�GLVVR��R�HQFRQWUR�DFRQWHFHX�H��
GD¯�HP�GLDQWH�� ILFDPRV�HP�FRQWDWR��DW«�TXH�D�.£WLD�UHVROYHX�UHDOL]DU�XP�
HVW£JLR�GH�GRXWRUDGR�QD�8QLFDPS��VRE�PLQKD�VXSHUYLV¥R��MXQWR�DR�JUXSR�
GH�SHVTXLVD�H�GH�RULHQWDQGRV�VRE�PLQKD�UHVSRQVDELOLGDGH��&RQKHFL��HQW¥R��
D�DXWRUD�GH�SHUWR��D�VXD�FRPSHW¬QFLD��LQWHUHVVH�SHOD�SHVTXLVD�H�SHORV�HVWX�
GRV��VHX�HPSHQKR�H�VHULHGDGH��'HSRLV�GH�WU¬V�PHVHV�HP�TXH�DSURIXQGRX�
VHXV� FRQKHFLPHQWRV� VREUH� WUDGX©¥R� H�� SULQFLSDOPHQWH�� VREUH� R� WUDGXWRU��
UHWRUQRX�SDUD�VXD�XQLYHUVLGDGH�QD�,W£OLD�H�ILQDOL]RX��WHPSRV�GHSRLV��R�VHX�
GRXWRUDPHQWR��9HMR�PH��DJRUD��QD�KRQURVD�LQFXPE¬QFLD�GH�DEULU�HVWD�REUD��
RULJLQDO�SHOD�WHP£WLFD�H�SHOD�DERUGDJHP�DLQGD�SRXFR�H[SORUDGD��WUD]HQGR�¢�
EDLOD�D�FRQVWLWXL©¥R�LGHQWLW£ULD�GR�WUDGXWRU�H�D�SHUVSHFWLYD�GHVFRQVWUXWLYLVWD�
GH�-DFTXHV�'HUULGD�� ILOµVRIR� IUDQF¬V�TXH�VH�GHEUX©RX�VREUH�D�TXHVW¥R�GD�
WUDGX©¥R�H�HQFRQWURX�HP�VHXV� WUDGXWRUHV� VHXV�PHOKRUHV� DPLJRV��'HSRLV�
GHVWH�SUH¤PEXOR��SDVVHPRV�D�WHFHU�DOJXQV�FRPHQW£ULRV�HP�WRUQR�GD�REUD�

4XDQGR�HVFUHYR�XP�SUHI£FLR��JRVWR�GH�OHPEUDU�D�HWLPRORJLD�GD�SDODYUD�
GH�RULJHP�ODWLQD��SUH���IDFLR��TXH�VLJQLILFD�mID]HU�DQWHV}��$QWHV�GR�TX¬"�'D�
REUD�HP�TXHVW¥R��(QWUHWDQWR��FRPR�FRVWXPD�DFRQWHFHU�QD�OLQJXDJHP�HV�
FULWD��SHUFHSW¯YHO�QR�WH[WR�FLHQW¯ILFR��D�RUGHP�LQVWDXUDGD�SHOD�GHQRPLQD©¥R�
FDPXIOD�D�RUGHP�GH�VXD�SURGX©¥R��HPERUD�VHMD�R�WH[WR�GH�DEHUWXUD�GH�XPD�
REUD��R�SUHI£FLR�«�VHPSUH�SURGX]LGR�TXDQGR�D�REUD�M£�VH�HQFRQWUD�FRQFOX¯�
GD��WUDWD�VH�GH�XP�ID]HU�LQYHUWLGR��LQYHUWH�VH�D�RUGHP��FDPXIOD�VH�D�FURQR�
ORJLD�GH�HVFULWD��FRPR��DOL£V��RFRUUH�FRP�WRGR�R�GLVFXUVR��TXH��FRPR�DILUPD�
/DFDQ��ID]�VHPEODQWH��ILQJH��FRQVHQWH��PHQWH��HODERUD��LQYHQWDbٗ
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0DULD�-RV«�&RUDFLQL

(PERUD� QD� �GHV�RUGHP�� R� SUH�IDFLR� IDOD� GD� REUD�� HP� WRUQR� GD� REUD��
�UH�YHODQGR�R�TXH�HOD�WHP�GH�PDLV�mRULJLQDO}��GH�PDLV�VLQJXODU��TXH��QR�FDVR�
HP�TXHVW¥R��UHVXOWDQWH�GD�WHVH�GH�GRXWRUDGR�GH�.£WLD�GH�$EUHX�&KXODWD��
JLUD�HP�WRUQR�GD�VXEMHWLYLGDGH�GR�WUDGXWRU��SUHVHQWH�DXVHQWH�QR�WH[WR�WUD�
GX]LGR�WDQWR�TXDQWR�R�DXWRU�GD�REUD�WUDGX]LGD��(QWUH�DXWRU�H�WUDGXWRU�G£�VH�
XP�SDFWR�VLOHQFLRVR��R�DXWRU�RIHUHFH�XP�WH[WR��TXH�«�VHPSUH�WHVVLWXUD�GH�
RXWURV�WH[WRV��GH�IUDJPHQWRV�GH�RXWURV�WDQWRV�TXH��HQWUHWHFLGRV��FRQILJX�
UDP�XP�WH[WR��¼QLFR��RULJLQDO��R�WUDGXWRU��SHUVHJXLQGR�Q¥R�Vµ�D�HVWUXWXUD�
GR�SULPHLUR�WH[WR��HVFULWR�QXPD�GDGD�O¯QJXD��EHP�FRPR�RV�DUJXPHQWRV��DV�
LG«LDV�GHIHQGLGDV�RX�TXHVWLRQDGDV��R�HVWLOR��TXH�EXVFD�FDSWXUDU�RX�mWRPDU�
SDUD� VL}�� HPSUHVWD� VHX� VDEHU��SDUD� LQWHUSUHW£�OR� H� UH�HVFUHY¬�OR� HP�RXWUD�
O¯QJXD��QD�O¯QJXD�GH�FKHJDGD��HP�JHUDO��QD�VXD�O¯QJXD�

6HULD�VLPSOHV�VH�D�WDUHID�GR�WUDGXWRU�VH�UHVXPLVVH�¢�PHUD�WUDQVSRVL©¥R�
GDV�SDODYUDV�GH�XPD�O¯QJXD�SDUD�DV�SDODYUDV�GH�RXWUD��HP�TXH�FDGD�SDODYUD�
GDTXHOD�WLYHVVH�VHX�FRUUHVSRQGHQWH�QDV�SDODYUDV�GHVWD��0DV�Q¥R�«�DVVLP��$�
WDUHID�GR� WUDGXWRU�«�FRPSOH[D�H��Q¥R� UDUR�� LPSUHYLV¯YHO�� W¥R� LPSUHYLV¯YHO�
TXDQWR�V¥R�RV�HIHLWRV�GH�VHQWLGR�GDV�SDODYUDV�GH�XPD�O¯QJXD��GR�SULPHLUR�
FRQWDWR�FRP�R�WH[WR�D�VHU�WUDGX]LGR�DW«�R�UHVXOWDGR�ILQDO�GR�WH[WR�M£�WUD�
GX]LGR��RFRUUH�XP�ODERU�GH�GHGLFD©¥R��GH�UHILQDPHQWR�QD�EXVFD�GDV�PHOKR�
UHV�GHFLV·HV��(�HVWDV��VDEHPRV��Vµ�H[LVWHP�SRUTXH�V¥R�LPSRVV¯YHLV��GH�FLGLU�
VLJQLILFD��FRPR�WHVWHPXQKD�'HUULGD��HP�VHX�WH[WR�m&DUWD�D�XP�DPLJR�MD�
SRQ¬V}��ID]HU�XP�FRUWH��XPD�FLV¥R�HQWUH�RV�FDPLQKRV�TXH�VH�FRORFDP�GLDQWH�
GH�QµV��FRPR�XPD�IRUTXLOKDل��VH�HVFROKHUPRV�XP�FDPLQKR��R�RXWUR�GHYHU£�
VHU�DEDQGRQDGR�H�DV�FRQVHT¾¬QFLDV�GD�HVFROKD�Q¥R�SHUPLWLU¥R�R�UHWRUQR��R�
PHVPR�VH�HVFROKHUPRV�D�VHJXQGD�RS©¥R��,PSRVV¯YHO��PDV�QHFHVV£ULD�FLV¥R��
VHP�FDPLQKR�GH�YROWD��

$�LQGHFLGLELOLGDGH�«�FRQVWLWXWLYD�GD�YLGD��GRV�PRPHQWRV�GLஷ¯FHLV�WDQWR�
TXDQWR�«�FRQVWLWXWLYD�GD�WUDGX©¥R�TXH�SRGHULD�VH�UHVXPLU�HP�mGHFLV·HV}��
SRU�LVVR��D�WUDGX©¥R�«�LPSRVV¯YHO�H��DR�PHVPR�WHPSR��QHFHVV£ULD��LPSRVV¯�
YHO�SRUTXH�MDPDLV�XP�WHUPR�GH�XPD�O¯QJXD�VH�VREUHS·H�DR�WHUPR�GH�RXWUD�
O¯QJXD��MDPDLV�D�HVFROKD�GR�WUDGXWRU�LPSOLFD�RV�PHVPRV�HIHLWRV�GH�VHQWL�
GR�TXH�HPDQDP�GD�RXWUD�O¯QJXD��QHFHVV£ULD��SRUTXH�R�WH[WR�SHGH�SDUD�VHU�
WUDGX]LGR��VH�RIHUHFH�¢�WUDGX©¥R��SDUD�TXH�SRVVD�VHU�OLGR�H�UHOLGR�H��DVVLP��
VREUHYLYD�

1HQKXP�WH[WR�VREUHYLYHULD�DR�JHVWR�GH�HVFULWD�VH�Q¥R�IRVVH�R�JHVWR�GH�
WUDGX©¥R�TXH�«�VHPSUH�XP�JHVWR�GH�LQWHUSUHWD©¥R��'HFRUUH�GD¯��HQW¥R��TXH�
WRGR�JHVWR�GH�LQWHUSUHWD©¥R�«�XP�JHVWR�GH�WUDGX©¥R��QXPD�PHVPD�O¯QJXD�
RX�QXPD�O¯QJXD�RXWUD��TXH�WRGR�JHVWR�GH�LQWHUSUHWD©¥R�«�XP�JHVWR�GH�YLR�
O¬QFLD��VH�DGPLWLUPRV��FRP�)RXFDXOW��HP�m0DU[��1LHW]VFKH��)UHXG}���TXH�
HVVH�JHVWR�PRGLILFD�R� WH[WR�� ID]�FRUWH�QD� WHVVLWXUD�DSDUHQWHPHQWH�XQD�GR�
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WH[WR��DVVLP�FRPR�R�ELVWXUL�QR�WHFLGR�GD�SHOH�GH�XP�SDFLHQWH��7DQWR�XP�
TXDQWR�RXWUR�SURFHGLPHQWRV�GHL[DP�FLFDWUL]HV��PDUFDV�LQGHO«YHLV�QR�FRU�
SRbل�GR�SDFLHQWH�RX�GR�WH[WRل���PDUFDV�HVVDV�TXH�HVWDEHOHFHU¥R�D�VREUHYLGD�
RX�D�PRUWH�GH�XP�H�GH�RXWUR��6HP�FRUWHV��VHP�OHLWXUDV��VHULD�GHFUHWDGD�D�
PRUWH�GR�WH[WR�H�GR�DXWRU��

2�WUDGXWRU��SRUWDQWR��WHP�XP�SDSHO�FHQWUDO�QD�SHUPDQ¬QFLD�RX�Q¥R�GH�
XP�WH[WR�H�VXD�WDUHID�«�LPSUHVFLQG¯YHO�SDUD�D�DSDUHQWH�PDQXWHQ©¥R�GH�XPD�
REUD��TXH�DR�PHVPR�WHPSR�VH�WUDQVIRUPD�D�FDGD�JHVWR�GH�LQWHUSUHWD©¥R��
&RPR�VH�G£�HVVD�WUDQVIRUPD©¥R��TXDO�GRV�WH[WRVل��GH�SDUWLGD�RX�GH�FKHJD�
GDل��ILFD�GHYHQGR�DR�RXWUR�Q¥R�«�SRVV¯YHO�VDEHU��PDV�VDEHPRV�TXH��HPERUD�
R� WUDGXWRU� FDUUHJXH� HP� VL�� FRPR� WUD©R� LGHQWLW£ULR��XP�FHUWR� VHQWLPHQWR�
GH�LQIHULRULGDGH��QD�PHGLGD�HP�TXH�SHUFHEH�R�VHX�WH[WR�VHPSUH�DTX«P�GR�
WH[WR�GH�SDUWLGD��TXH�DGPLUD�WDQWR�TXDQWR�DR�DXWRU��IDQWDVPD�TXH�IXQFLRQD�
FRPR�XP�mFREUDGRU�GH�LPSRVWRV}���Q¥R�UDUR��R�DXWRU�GR�WH[WR�GH�SDUWLGD�«�
TXH�ILFD�FRPR�GHYHGRU��D�WUDGX©¥R��D�TXDOLGDGH�GR�WH[WR�WUDGX]LGR��VXSHUD�
D�GR�WH[WR�GH�SDUWLGD�WDPE«P�GHQRPLQDGR�mWH[WR�RULJLQDO}��RV�HIHLWRV�GH�
VHQWLGR�GRV�WHUPRV�H�H[SUHVV·HV�GR�WH[WR�WUDGX]LGR�V¥R�PDLV�QXPHURVRV�H�
ULFRV�GR�TXH�RV�WHUPRV�H�H[SUHVV·HV�GR�SULPHLUR��$GPLUD©¥R�P¼WXD�H�LQYHMD�
�RX�FL¼PH"��«�R�TXH�XQLULD�H�GHVXQLULD�DXWRU�H�WUDGXWRU��FRPR�R�K¯IHQ�RX�
RV�SDU¬QWHVHV�UHVJXDUGDP�DV�GLIHUHQ©DV�GH�WHUPRV�RSRVWRV��GLFRWRPLDV���DR�
PHVPR�WHPSR�HP�TXH�RV�XQH�H�RV�S·H�HP�UHOD©¥R�

1D�PDLRULD�GRV�FDVRV��D�O¯QJXD�GH�SDUWLGD�«�HVWUDQJHLUD��/(��DR�WUDGX�
WRU��TXH�WUDGX]LU£�R�WH[WR�SDUD�D�O¯QJXD�FKDPDGD�PDWHUQD��/0���2UD��HVVD�
RSRVL©¥Rل��HVWUDQJHLUD�PDWHUQDل��WRPDGD�FRPR�GLFRWRPLD�SRU�HVSHFLDOLV�
WDV�H�OHLJRV��FRPR�VHQGR�HVWUDQKD��GR�RXWUR��D�O¯QJXD�FXOWXUD�HVWUDQJHLUD�
H� OXJDU�GH� DFRQFKHJR��GH� VHJXUDQ©D�� IDOVD� LG«LD�GH� FRPSOHWXGH�� D� O¯QJXD�
FKDPDGD�PDWHUQD��(QWUHWDQWR��SRU�VHU�D� O¯QJXD�GD�P¥H�RX�GDTXHOHV�TXH�
FXPSUHP�VLPEROLFDPHQWH�VXD�IXQ©¥R��HOD�VHU£�VHPSUH�GR�RXWUR��W¥R�HVWUDQ�
KD�TXDQWR�D�HVWUDQJHLUD��W¥R�IDOWRVD�H�LQFRPSOHWD�TXDQWR�D�RXWUD��HPERUD�
VHMD�HOD�TXH��SHOD�SULPHLUD�YH]��LQWURGX]�R�EHE¬�QD�FXOWXUD�H�R�WRUQD�VXMHLWR��
VXEPHWHQGR�R�¢�OLQJXDJHP��3RU�RXWUR�ODGR��DTXHOD�TXH�VH�GL]�HVWUDQJHLUD��
SRGH�PXLWR�EHP�RFXSDU�R�OXJDU�GR�DFRQFKHJR�H�GR�EHP�HVWDU�GD�/0��VH�R�
VXMHLWR�FDUUHJDU�FRQVLJR�WUDXPDV�GH�LQஷ¤QFLD�RX�GH�DGROHVF¬QFLD�UHODFLRQD�
GRV�¢�mVXD}�O¯QJXD�FXOWXUD�H�VH�D�FKDPDGD�/(�IRU�EHP�VXFHGLGD�QDV�H[SH�
UL¬QFLDV�SHVVRDLV��$�GLFRWRPLD�SUHFLVD��SRUWDQWR��VHU�TXHVWLRQDGD��FRPR�R�
ID]�D�DXWRUD�GD�REUD�HP�TXHVW¥R�

6H�D�WDUHID�GR�D��WUDGXWRU�D��«�FRPSOH[D�H�R�D��GHL[D�SHUSOH[R�D��GLDQWH�
GRV�UHVXOWDGRV��PXLWDV�YH]HV�LQHVSHUDGRV��K£�RXWURV�WUD©RV�H[SORUDGRV�SRU�
.£WLD�GH�$EUHX�&KXODWD��W¥R�UHOHYDQWHV�TXDQWR�RV�TXH�DW«�DTXL�OHYDQWDPRV��
WUD©RV�TXH�FRQVWLWXHP�D�LGHQWLGDGH�GR�D��WUDGXWRU�D���HPERUD�QHP�VHPSUH�
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GHOHV�WHQKD�FRQVFL¬QFLD��7UDWD�VH�GD�VXD�SRVL©¥R�VLQJXODU�HQWUH�WH[WRV��HQWUH�
O¯QJXDV��HQWUH�FXOWXUDV��(QWUH�WH[WRV��R�WUDGXWRU�LQWHUSUHWD�RX�O¬�GHWDOKDGD�
PHQWH��QXPD�O¯QJXD�TXH�OKH�«�HVWUDQJHLUD��XP�WH[WR�RX�REUD�TXH�HOH�DPD�
RX�TXH�OKH�IRL�LPSRVWR�D�ل��SRU�XPD�HGLWRUD�RX�SRU�DOJX«P�SDUWLFXODUل��H�
VH�SRVLFLRQD�FRPR�DXWRU�GH�XP�RXWUR�WH[WR�HP�RXWUD�O¯QJXD��(QWUH�O¯QJXDV�
FXOWXUDV��M£�TXH�O¯QJXD�«�FXOWXUD�H�FDUUHJD��HP�VXD�FRQVWLWXL©¥R�IRUPDO�H�
VHP¤QWLFD�� RV� WUD©RV� FXOWXUDLV� GH� XP�SRYR�� R� WUDGXWRU� VH� GHSDUD� D� WRGR�
LQVWDQWH� FRP�GLIHUHQ©DV� HVSDFLDLV� H� WHPSRUDLV�� FRP�GLIHUHQWHV�PRGRV�GH�
SHQVDU��DLQGD�TXH��TXDQGR�VH�WUDWD�GH�O¯QJXDV�FXOWXUDV�RFLGHQWDLV��KDMD�VH�
PHOKDQ©DV��VREUHWXGR�QXP�PRPHQWR�KLVWµULFR�VRFLDO�HP�TXH�R�SURJUHVVR�
WHFQROµJLFR�H�D�P¯GLD�RFXSDP�XP�OXJDU�GH�SURHPLQ¬QFLD��4XH�WUDGXWRU�D���
KRMH��WHP�D�FRUDJHP�GH�GLVSHQVDU�FRPSOHWDPHQWH�D�P£TXLQD�GH�WUDGX©¥R��
TXH�UHGX]�R�VHX�WUDEDOKR�H�R�WHPSR�D�HOH�GLVSHQVDGR"�$LQGD�TXH�D�TXDOLGD�
GH�GD�WUDGX©¥R�Q¥R�GLVSHQVH�R�D��WUDGXWRU�D���¼QLFR�D��FDSD]�GH�ID]HU�IUHQWH�
DRV�DVSHFWRV�FXOWXUDLV�TXH�H[LJHP�WRPDGDV�GH�GHFLV¥R�QD�HVFROKD�GRV�HOH�
PHQWRV�OLQJX¯VWLFRV��D�WHFQRORJLD�IXQFLRQD�FRPR�IHWLFKH��TXH�SUHHQFKHULD�D�
IDOWD�TXH�QRV�FRQVWLWXL�D�WRGRV�

��HVVD�D�LGHQWLGDGH�GR�WUDGXWRU��TXH�VH�SRVLFLRQD�QR�HVSD©R�WHQVR�GR�
HQWUH��QR�HVSD©R�GH�WUDYHVVLD��GH� OLPLWHV�RSDFRV��FRQIXVRV�H�PRYHGL©RVل��
HQWUH�O¯QJXDV�FXOWXUDV��HQWUH�WH[WRV��HQWUH�WHFQRORJLDV��HQWUH�VL�PHVPR�H�R�
RXWUR�

0DV��D�WUDGX©¥R��DR�ODGR�GH�VHX�DVSHFWR�SURILVVLRQDO��WHP�D�VXD�IXQ©¥R�
QR�HQVLQR�GH�O¯QJXD�HVWUDQJHLUD��7UDGX]LU�H[LJH��FRPR�GLVVHPRV��DWHQ©¥R�QR�
PRPHQWR�GH�LQWHUSUHWDU�R�WH[WR�HP�O¯QJXD�HVWUDQJHLUD�H�QR�PRPHQWR�GH�
HVFUHYHU�QD�O¯QJXD�GH�FKHJDGD��2V�GRLV�JHVWRVل��GH�OHLWXUD�RX�LQWHUSUHWD©¥R�
QD�/(�H�GH�HVFULWD�QD�/0ل��FRQVWLWXHP�H[HUF¯FLRV�LPSRUWDQWHV�TXH�VROL�
FLWDP�GR�DOXQR�TXH�SHQHWUH�QDV�GLVFXUVLYLGDGHV�GDV�GXDV�O¯QJXDV�FXOWXUDV�
HP�TXHVW¥R��DVVXPLQGR�DV�VHPHOKDQ©DV�H�DWHQWDQGR�SDUD�DV�GLIHUHQ©DV�OH[L�
FDLV��VHP¤QWLFDV��VLQW£WLFDV�H��VREUHWXGR��FXOWXUDLV��$O«P�GH�FRODERUDU�SDUD�
D�DSUHQGL]DJHP�GD�O¯QJXD�FXOWXUD�GR�RXWUR��D�DWLYLGDGH�GH�WUDGX©¥R�RULHQWD�
R�ROKDU�GR�DOXQR�SDUD�D�VXD�SUµSULD�O¯QJXD�FXOWXUD��WUD]HQGR�¢�EDLOD�DV�HVSH�
FLILFLGDGHV�GD�/0��SURPRYHQGR�XPD�UXSWXUD�GH�VXD�XQLFLGDGH�H�GD�YHUGDGH�
TXH�FDUUHJD��YHUGDGH�HVVD�TXH��GLDQWH�GH�RXWUDV�YHUGDGHV��VH�Y¬�IUDJLOL]DGD�
H�TXHVWLRQDGD��1¥R�K£�G¼YLGD�GH�TXH�R�FRQIURQWR�FRP�RXWURV�PRGRV�GH�
SHQVDU��GH�DJLU�H�GH�VH�H[SUHVVDU�QRV�ID]HP�TXHVWLRQDU�R�QRVVR�PRGR�GH�VHU�
H�DEUHP�RV�KRUL]RQWHV�SDUD�FRQWHPSODU�RXWUDV�YHUGDGHV��(�LVVR�Vµ�SRGH�VHU�
EHQ«ILFR�SDUD�D�HGXFD©¥R�GH�QRVVRV�MRYHQV��

7XGR�R�TXH�DTXL�IRL�GLWR�«�GH�DOJXP�PRGR�DERUGDGR�SHOD�DXWRUD�GD�
REUD� SUHIDFLDGD�� WDPE«P� WUDGXWRUD�� FRP�YLY¬QFLD� HQWUH� O¯QJXDV�FXOWXUDV��
HQWUH�SD¯VHV�TXH�D�FRQVWLWXHP�H�TXH��GH�DOJXP�PRGR��FRQVWLWXHP�JUDQGH�
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SDUWH�GRV�EUDVLOHLURV��GHVFHQGHQWHV�GH�SULPHLUD��VHJXQGD�RX�WHUFHLUD�JHUD©¥R�
GH�LWDOLDQRV�TXH�PLJUDUDP�SDUD�R�%UDVLO�VREUHWXGR�QR�ILQDO�GR�V«FXORb;,;�
RX� QR� LQ¯FLR� GR� V«FXOR� ;;�� &XOWXUDV� HP� FRQWDWR�� O¯QJXDV� HP� FRQWDWR��
SUµ[LPDV�H�GLVWDQWHV�DR�PHVPR�WHPSR��XPD�SHQHWUDQGR�QD�RXWUD�VHP�TXH�
DV�GLIHUHQ©DV�GH�FDGD�XPD�VH�UHGX]DP��GHVID©DP��GHVDSDUH©DPbٗ
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&RQWUR�LO�VLOHQ]LR�H�LO�UXPRUH�LQYHQWR�OD�SDUROD��
OLEHUW¢�FKH�VيLQYHQWD�H�PيLQYHQWD�RJQL�JLRUQR�

2FWDYLR�3D]

��¢QHJDWD��GHO�WUDGXWWRUH�H�SHU�OD�VXD�LGHQWLW��LQWHUHVVH�SHU�OD�VRJJHWWLYLW¢ي/
KDQQR�GHWHUPLQDWR�OD�VFHOWD�GHOOيRJJHWWR�GيLQGDJLQH�GL�TXHVWR�ODYRUR��*OL�
VWXGL�VXOOH�SUREOHPDWLFKH�GHOOD�WUDGX]LRQH��VXOOD�SUDWLFD�GHOOD�WUDGX]LRQH�H�
VXOOيLQVHJQDPHQWR�GHOOH�OLQJXH�SRUWRJKHVH�H�EUDVLOLDQD�D�VWXGHQWL�GL�OLQJXD�
LWDOLDQD��PL�KDQQR�VROOHFLWDWR�D�LQGDJDUH�VXOOD�SUHVXQWD�QHXWUDOLW¢�H�RELHWWL�
YLW¢�D�FXL�LO�WUDGXWWRUH�YHUUHEEH�mFRVWUHWWR}�VLD�GDO�VHQVR�FRPXQH�FKH�GDOOD�
PDJJLRU�SDUWH�GHOOH�WHRULH�GHOOD�WUDGX]LRQH�

/H�QR]LRQL�GL�VRJJHWWR��HWHURJHQHLW¢�H�GLIIHUHQ]D��FRV®�FRPH�YHQJRQR�DQD�
OL]]DWH�GD�0DULD�-RV«�&RUDFLQLٙ���KDQQR�RULHQWDWR� OR�VFKHPD�WHRULFR�GHOOD�
PLD�LQGDJLQH��$O�PHGHVLPR�VFKHPD��SHUDOWUR�GHULYDWR�GD�-DFTXHV�'HUULGD��
IDFFLR�ULIHULPHQWR�SHU�EXRQD�SDUWH�GHO�ODYRURل��SXU�DOODUJDQGRQH�OR�VSHWWUR�
SHU�FRJOLHUH�mHOHPHQWL�GL�FRQJLXQ]LRQH}�WUD�TXDGUL�HSLVWHPRORJLFL�H�VWUDWH�
JLH�PHWRGRORJLFKH�PROWR�VSHVVR�DVVXQWL�FRPH�FRQWUDSSRVWL��WHQWDQGR�FR�
V®�GL�DFTXLVLUH�XQD�TXDOFKH�DXWRQRPD�H�LQHGLWD�FRQILJXUD]LRQH�VRSUDWWXWWR�
TXDQGR�VL�FHUFKL�GL�ULFRQRVFHUH�XQD�FRQQHVVLRQH�WUD�GHFRVWUX]LRQH�H�GHRQ�
WRORJLD�GHOOD�WUDGX]LRQH�

1HO�SULPR�FDSLWROR�DQDOL]]R�LO�PLWR�GHOOD�RELHWWLYLW¢�DVVXUWR�D�SDUDGLJPD�
GHOOH�VFLHQ]H�XPDQH��DO�ILQH�GL�XQD�SL»�DGHJXDWD�FRPSUHQVLRQH�GHO�FDPPL�
QR�LQWUDSUHVR�GDOOH�WHRULH�H�GDJOL�VWXGL�VXOOD�WUDGX]LRQH��FKH�KDQQR�SL»�R�
PHQR�LQIOXHQ]DWR�OD�SUDWLFD�GHOOD�VWHVVD�IRUJLDQGR�XQD�EHQ�SUHFLVD�LGHQWLW¢�
GHOOD�SURIHVVLRQH�GL�WUDGXWWRUH�

,QIDWWL��OD�QHXWUDOLW¢�GHOOH�VFLHQ]H�XPDQH�H�VRFLDOL�QRQ�VROR�ULVXOWD�HV�
VHUH�XQ�mPLWR}ل��XQD�FUHGHQ]D�L�FXL�IRQGDPHQWL�QRQ�KDQQR�PDL�RWWHQXWR�
ULFRQRVFLPHQWR�H�OHJLWWLPD]LRQH�FXL�SXU�PLUDYDQR�JOL�VIRU]L�GL�WDOXQL�ULFHU�
FDWRULbل�PD�VRQ�YHQXWH�DOWUHV®�FRQILJXUDQGRVL�LSRWHVL�VWUXWWXUDWH�VX�XQ�LP�
SLDQWR�DOWUHWWDQWR�mGHEROH}�VLD�VXO�SLDQR�HSLVWHPRORJLFR�FKH�PHWRGRORJLFR�

/H�VFLHQ]H�XPDQH��QDWH�VXO�ILQLUH�GHO�;,;�VHFROR�H�FRQVROLGDWHVL�DOOيLQL�
]LR�GHO�;;��VHPEUDQR�HVVHUH�OيXOWLPD�FRQTXLVWD�GHOOR�VSLULWR�VFLHQWLILFR��H�QH�

� �� &RUDFLQL������
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,QWURGX]LRQH

PDQLIHVWDQR�LO�SRWHUH�D�WDO�SXQWR�FKH��SHUYHQXWH�DO�PDVVLPR�JUDGR�GL�HYROX�
]LRQH��KDQQR�ILQLWR�FRQ�LO�YROJHUVL�VX�VH�VWHVVH��3HUWDQWR��VXVVLVWH�LO�SUREOHPD�
GL�DFFHUWDUH�VH�TXHVWH�VFLHQ]H�VLDQR�YHUDPHQWH�FRPSDUDELOL��SHU�DXWRQRPLD�H�
RJJHWWLYLW¢��DOOH�DOWUH��1HO�VHQVR�FKH��SHU�SRWHU�ULYHQGLFDUH�XQ�DWWHQGLELOH�VWD�
WXWR�VFLHQWLILFR��OH�VSHFLILFKH�SUDWLFKH�DGRWWDWH�GDOOH�GLVFLSOLQH�XPDQLVWLFKH�
GHYRQR�SRWHUVL�IRQGDUH�VX�GLVSRVLWLYL�DXWRQRPL�FKH�UHQGDQR�SRVVLELOH�XQD�
TXDOFKH�RJJHWWLYLW¢�FRV®�FRPH�DFFDGH�SHU�OH�VFLHQ]H�ILVLFKH�H�QDWXUDOL�

�H[FXUVXV�QHO�SULPR�FDSLWROR�WHQWD�GL�FKLDULUH�LQ�FKH�PRGR�VL�VLD�LPي/
SRVWR�QHOOH�VFLHQ]H�XPDQH�OR�VSHFLILFR�PRGHOOR�GL�RJJHWWLYLW¢�GHOOH�VFLHQ]H�
GHOOD�QDWXUD�

0L�VRQR�DQFKH�SRVWD�LO�SUREOHPD�VH�VLD�VWDWR�OHFLWR��SHU�OH�VFLHQ]H�XPD�
QH��LPSHJQDUVL�LQ�XQR�VIRU]R�GL�DYYLFLQDPHQWR�DOOH�VFLHQ]H�GHOOD�QDWXUD��DV�
VXQWH�DGGLULWWXUD�FRPH�PRGHOOR�HVFOXVLYR���D�FXL�ª�FRUULVSRVWR�XQR�VIRU]R��
XJXDOH�H�FRQWUDULR��GL�DOORQWDQDPHQWR�GDOOD�ILORVRILD�

6L�ª�FRV®�ULOHYDWR�FRPH�OH�VFLHQ]H�XPDQH��LQIOXHQ]DWH�GDOOD�OLQJXLVWLFD��
DEELDQR�VFRSHUWR�LO�PHWRGR�VWUXWWXUDOLVWD�FRQ�FXL�VL�ª�SRWXWR�FULWLFDUH�OD�UL�
FHUFD�GHO�VHQVR�H�GHO�YLVVXWR�HIIHWWXDWD�GDOOH�VFLHQ]H�XPDQH�DQWHFHGHQWL�

/D�GLFRWRPLD� VRJJHWWR�RJJHWWR�ª� VWDWD� DIIURQWDWD� VHFRQGR� LO�PRGHOOR�
GHOOR�VWUXWWXUDOLVPR��LQ�VHJXLWR�DSSURIRQGLWD�GDOOD�SURVSHWWLYD�HUPHQHXWLFD�
�LQ�SDUWLFRODUH�QHO�SXQWR���GHO�SULPR�FDSLWROR���,Q�EXRQD�VRVWDQ]D��OD�SUH�
VHQWD]LRQH�VL�ª�OLPLWDWD�D�XQ�ELODQFLR�FRQGRWWR�VXO�SURILOR�VWRULFR�GHOLQHDQ�
GR�FRPH�GDOOR�VFLHQWLVPR�SRVLWLYLVWD��SDVVDQGR�DWWUDYHUVR�LO�WUDVFHQGHQWD�
OLVPR�NDQWLDQR��VL�VLD�JLXQWL�DOOيHUPHQHXWLFD�JDGDPHULDQD��SHU�VLQWHWL]]DUH��
LQ�VHJXLWR��LO�FRQWULEXWR�GL�5LFRHXU�H�DSSURGDQGR��LQILQH��DOOD�WHRULD�GHOOD�
GHFRVWUX]LRQH�GL�'HUULGD�

'RSR�DYHU�ULFRVWUXLWR�LO�SURILOR�VWRULFR�H�GHILQLWR�OH�FRRUGLQDWH�GHO�FDP�
SR�GL�LQGDJLQH��QHO�VHFRQGR�FDSLWROR�VL�WHQWD�XQيDQDOLVL�GHO�SRVVLELOH�SURILOR�
GHO�WUDGXWWRUH��DO�ILQH�GL�JLXVWLILFDUH�OD�VXD�IXQ]LRQH�ULFRUUHQGR�D�GLVSRVLWLYL�
DVVXQWL�GD�FRQWHVWL�GLVFRUVLYL�LQ�TXDOFKH�PRGR�QRQ�DQFRUD�DGHJXDWDPHQWH�
HVSORUDWL��,Q�TXHVWR�FDSLWROR��YHQJRQR�FRVWUXLWL�DUJRPHQWL�IRQGDWL�VXOOيLSR�
WHVL�FKH�LO�VRJJHWWR�WUDGXWWRUH�DOWUR�QRQ�VLD�FKH�OيLGHD�FKH�VL�KD�GL�OXL��DOORU�
TXDQGR�JOL�VLD�VWDWR�ULFRQRVFLXWR�XQ�UXROR��8Q�UXROR�LQWHVR�QRQ�WDQWR�FRPH�
XQD�IXQ]LRQH�SURSULD�GL�FKL�WUDVSRUWL�VLJQLILFDWL�GD�XQD�OLQJXD�DG�XQيDOWUD��H�
GXQTXH�QRQ�JL¢�QHOOيDFFH]LRQH�GL�FKL�DEELD�LO�FRPSLWR�GL�FUHDUH�XQ�SURGRWWR��
TXDQWR�SLXWWRVWR�QHO�VHQVR�GL�JLRFDUH�XQ�UXROR��DVVROYHQGR�GXQTXH�LO�SURSULR�
FRPSLWR�QHO�JLRFR�GHOOD�WUDGX]LRQH��(�VHPSUH�D�FRQGL]LRQH�FKH�QH�DEELD�
ULFRQRVFLXWD�FRPSHWHQ]D�FKH�JOL�SHUPHWWD�GL�VYROJHUH�OHJLWWLPDPHQWH�WDOH�
IXQ]LRQH�EHQ�GHILQLWD�H�GHWWDJOLDWD��8Q�UXROR��LQVRPPD��FKH�YD�DVVXQWR�FR�
PH�DWWR�GL�mVFHOWD�UHVSRQVDELOH}��FKH�VL�ID�FDULFR�GHOOD�LPSOLFLWD�HUHGLW¢�FKH�LO�
PHVWLHUH�FRPSRUWD��FKH�ª�UHWDJJLR�OLQJXLVWLFR�H�FXOWXUDOH��PD�DQFKH�VWRULFR�
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,QWURGX]LRQH

H�ILORVRILFR��8Q�VLIIDWWR�SURJHWWR�GHYH�SRWHU�SUHYHGHUH�OيLQVHULPHQWR�SLHQR�
GHO�WUDGXWWRUHل��LQ�WHUPLQL�GL�UHVSRQVDELOLW¢�HWLFDل��LQ�XQ�HVHUFL]LR�GL�FLWWD�
GLQDQ]D�ULFRQRVFLXWD��YLQFRODQGR�OD�VXD�DXWR�SHUFH]LRQH�DOOD�YLVLRQH�VRFLDOH�
FKH�VL�KD�GHOOD�VXD�VSHFLILFD�DWWLYLW¢�FKH�QRQ�ª�XQ�PHVWLHUH�GHFOLQDELOH�DO�GL�
IXRUL�GHOOH�FRQVLGHUD]LRQL�VYROWH�QHO�SHUFRUVR�HYROXWLYR�GHOOD�FXOWXUD�XPDQL�
VWLFD�H�RFFLGHQWDOH��SRVWR�FKH�DQDORJKH�FRQVLGHUD]LRQL�SRVVDQR�HVVHUH�VWDWH�
VYLOXSSDWH� LQ�FRQWHVWL� DVVDL�GLYHUVL��7XWWD� OD� VWRULD�GHO�SHQVLHUR� ILORVRILFR�
FRQGL]LRQD�LO�VRJJHWWR�WUDGXWWRUH��FKH�D�VXD�YROWD�KD�VSHVVR�FRQGL]LRQDWR��
FRQ�OH�VXH�VFHOWH�GL�WUDGX]LRQH��LO�SHQVLHUR�ILORVRILFR�H�VFLHQWLILFR�

6XOOD�EDVH�GL�WDOL�DFTXLVL]LRQL�� OD�VHFRQGD�SDUWH�GHO�YROXPH�ª�GHGLFD�
WD� DO�OيDSSURIRQGLPHQWR� GHOOH� TXHVWLRQL� VROOHYDWH� GD� /DFDQ� H� GD� 'HUULGD�
GLUHWWDPHQWH�FRQQHVVH�R�FROOHJDELOL� DOOH�SUREOHPDWLFKH�FKH� ULJXDUGDQR� LO�
WUDGXWWRUH�SLXWWRVWR�FKH�OD�WUDGX]LRQH��,Q�WDOH�SURVSHWWLYD��KR�ULYROWR�XQD�
SDUWLFRODUH�DWWHQ]LRQH�DL�FRQWULEXWL�HODERUDWL�GD�VWXGLRVL�EUDVLOLDQL�H�GL�DO�
WUH�QD]LRQDOLW¢��UDGLFDWL�GD�GHFHQQL�LQ�LVWLWX]LRQL�DFFDGHPLFKH�GHO�%UDVLOH��
1HL�ORUR�VFULWWL�VL�ULOHYD�OD�FRQVDSHYROH]]D�GL�TXDQWR�OيLEULGD]LRQH�FXOWXUDOH��
DUULFFKLWD�GDOOD�FDSDFLW¢�GL�JXDUGDUH�DOOيKLF�HW�QXQF�GHO�ORUR�YLVVXWR�VWRULFR�
H�JHR�SROLWLFR��DEELD�FRQVHQWLWR�GL�LQQDO]DUVL�YHUVR�YHWWH�GL�DXWHQWLFD�LQWHU�
QD�]LRQDOL]]D]LRQH�� JLXVWLILFDQGR� H� UHQGHQGR�SLHQDPHQWH� FRPSUHQVLELOH� OD�
ORUR� FDSDFLW¢� GL� HVVHUH� mDXWHQWLFL� WUDVIRUPDWRUL}�� JHQXLQL� LQQRYDWRUL��8Q�
WDOH� SHUFRUVR�� QHOOD� SURVSHWWLYD� GL� YROHU� HVHUFLWDUH� XQD� OLEHUD� TXDQWR� UH�
VSRQVDELOH�LQWHUSUHWD]LRQH��OLPLWD�OR�VJXDUGR�D�TXHJOL�DVSHWWL�FKH�SRVVDQR�
FRQWULEXLUH�DOOD�ULIOHVVLRQH�FKH�TXL�PL�KD�SL»�LQWHUHVVDWR��TXHOOD�UHODWLYD�DO�
WUDGXWWRUH�H�DO�VXR�UXROR�

3HU�TXDQWR�ULJXDUGD�OH�WHPDWLFKH�OHJDWH�DO�VRJJHWWR�WUDGXWWRUHل��VDUDQ�
QR�DXWRUL��SRHWL��WUDGXWWRUL�FRPH�L�IUDWHOOL�$XJXVWR�H�+DUROGR�GH�&DPSRV��
RSSXUH�WHRULFL�FRPH�0DULD�3DXOD�)URWD�H�0DULD�-RV«�&RUDFLQL��D�UDSSUHVHQ�
WDUH�OD�EDVH�FRQFHWWXDOH�GHOOيLSRWHVL�VHFRQGR�FXL�LO�WUDGXWWRUH��DWWUDYHUVDWR�
GDOOD�OLQJXD��H�GDOOH�OLQJXH���SRVVD�FRPSLHUH�LO�VXR�UXROR�LQ�PRGR�SDUWHFL�
SDWR�H�FUHDWLYR�

'RSR�XQD�EUHYH�ULIOHVVLRQH�VXO�VRJJHWWR�LQ�VLWXD]LRQH�GL�DSSUHQGLPHQ�
WR�GHOOH�OLQJXH�VWUDQLHUH�H�VXO�VXR�LQVHULPHQWR�LQ�XQ�VLVWHPD�VLPEROLFR�D�
OXL�HVWUDQHR��VL�SHUYLHQH�DOOيLSRWHVL�FKH�LO�VRJJHWWR�WUDGXWWRUH�VLD�XQ�YHUR�H�
SURSULR�mDFUREDWD�OLQJXLVWLFR}�FRVWLWXLWRVL�LQ�XQ�XQLYHUVR�OLQJXLVWLFR�VHQ]D�
IURQWLHUH��GHO�TXDOH�QRQ�SX´�ULYHQGLFDUH�DOFXQD�JLXULVGL]LRQH��FRQVHQWHQ�
GRJOL�VHPPDL�XQD�VFRQILQDWD�OLEHUW¢�GL�D]LRQH��DQFKH�VH�QRQ�VHPSUH��DQ�
]L��TXDVL�PDL��FRQWUROODELOH��8QR�GHL�SULQFLSL�IRQGDPHQWDOL�GHOOD�&RUDFLQL�
VWDQGR� DO� TXDOH� VLDPR� WXWWL� WUD�OLQJXH�FXOWXUH�� YLHQH� FRV®� GLODWDWR� H� XWL�
OL]]DWR�SHU�FRQVLGHUDUH�LO�WUDGXWWRUH�FRPH�VRJJHWWR�VRYUDHVSRVWR�SURSULR�D�
TXHVWR�YLYHUH�WUD�OLQJXH�FXOWXUH�
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,QWURGX]LRQH

$�WDO� ILQH�� VL� LOOXVWUDQR�DOFXQL� VWXGL� FRQWHPSRUDQHL� UHODWLYL� DOOD� VRJ�
JHWWLYLW¢��FKH�FRQVHQWRQR�GL�FRPSUHQGHUH�PHJOLR�OH�ULIOHVVLRQL�VYROWH�H�FKH�
KDQQR�FRQGRWWR�D�GLIIHUHQWL�YLVLRQL�VXOOD�FRVWLWX]LRQH�GHO�VRJJHWWR��8Q�WDOH�
SHUFRUVR�GLYHQWD�IXQ]LRQDOH�DOOD�ULIOHVVLRQH�VXO�WUDGXWWRUH�H�VXOOD�VXD�DWWLYLW¢�
SRLFK«�OيLGHQWLW¢�GL�FKL�VL�WURYD�WUD�OH�OLQJXH�YLHQH�VSHVVR�IUDLQWHVD�H�VWLJPD�
WL]]DWD��3HU�GHFRVWUXLUH�OR�VWLJPD�GHO�WUDGXWWRUH��VL�XWLOL]]DQR��LQ�FKLXVXUD�GHO�
VHFRQGR�FDSLWROR��GXH�WHVWL�OHWWHUDUL��GXH�UDFFRQWL�EUHYL�L�FXL�SURWDJRQLVWL�
VRQR��SHU�OيDSSXQWR��LQWHUSUHWL�WUDGXWWRUL��/D�VFHOWD�GL�TXHVWL�WHVWL�VL�EDVD�
VXO�OيLSRWHVL�FKH�GDOOD�WUDPD�OHWWHUDULD�SRVVDQR�HPHUJHUH�LPSRUWDQWL�VSXQWL�
WHRULFL�VXO�WUDGXWWRUH�H�VXOOD�FRVWLWX]LRQH�GHOOD�VXD�VRJJHWWLYLW¢��PD�DQFKH�
VXO�FRQFHWWR�GL�WUDGX]LRQH��ROWUH�D�ULOHYDUH��QDWXUDOPHQWH��L�OXRJKL�FRPXQL�
FKH�OH�GLYHUVH�VRFLHW¢�DWWULEXLVFRQR�D�TXHVWR�SURIHVVLRQLVWD�GHO�WHVWR��1HO�
SULPR�UDFFRQWR��m6LPXOWDQ}��GL�,QJHERUJ�%DFKPDQQ��YLHQH�VYROWD�XQيDQDOLVL�
FKH�WHQGH�GL�IDU�FKLDUH]]D�VX�WDOXQL�DVSHWWL�SL»�SURSULDPHQWH�SVLFRDQDOLWLFL��
YLVWH� OH�SUREOHPDWLFKH�FKH�HPHUJRQR�GDOOD�WUDPD��1HO�VHFRQGR�UDFFRQWR��
m1RWDV�DR�S«�GD�S£JLQD}��GL�0RDF\U�6FOLDU��VL�HYLGHQ]LDQR��LQYHFH��L�OXRJKL�
FRPXQL�GLIIXVL�GD�PROWH�WHRULH�GHOOD�WUDGX]LRQH�H�GDO�VHQVR�FRPXQH�LQ�JH�
QHUDOH�

,QILQH�� LO� WHU]R� FDSLWROR�� m7HRULD� H� SUDWLFD� D� FRQIURQWR}�� VL� DSUH� FRQ�
XQيLQFXUVLRQH�ULIOHVVLYD�LQ�TXHOOD�FKH�GHILQLVFR�mOD�FRPXQLW¢�GHL�WUDGXWWRUL}��
FKH�ULYHOD�XQ�ULVYROWR�VRFLRORJLFR��4XHVWD�FRPXQLW¢��LQIDWWL��VL�SUHVHQWD�FR�
PH�mFRPXQLW¢�LPPDJLQDWD}�H�VL�FRQILJXUD�D�SDUWLUH�GD�FL´�FKH�JOL�LQWHUSHO�
ODWL�GLFRQR�GL�VH�VWHVVL��$QFKH�OD�GLVFLSOLQD�m6WXGL�VXOOD�WUDGX]LRQH}�ª�SRVWD�
VRWWR�L�ULIOHWWRUL�GL�5RVHPDU\�$UURMR�FKH�QH�ULOHYD�L�SXQWL�FULWLFL�HYLGHQ]LDQ�
GR�OD�YHFFKLD�GLFRWRPLD�WUD�RULJLQDOH�H�WUDGX]LRQH�PD�GLPRVWUDQGR�DQFKH�OD�
SRVVLELOLW¢�GL�RIIULUH�XQD�YLD�GيXVFLWD�DO�GLOHPPD�WUD�WHRULD�H�SUDVVL��

6L�ª�GDWD�LQILQH�OD�SDUROD�D�XQGLFL�WUDGXWWRUL�H�WHRULFL�EUDVLOLDQL�GHOOD�WUD�
GX]LRQH�DL�TXDOL�ª�VWDWR�VRPPLQLVWUDWR�XQ�TXHVWLRQDULR�GL�FLQTXH�GRPDQGH�
VXOOD�ORUR�VWRULD�GL�WUDGXWWRUL�H�VXO�FRVLGGHWWR�mFRPSLWR�GHO�WUDGXWWRUH}��

6HJXHQGR�OيLQGLFD]LRQH�GHOOD�&RUDFLQL��VHFRQGR�OD�TXDOH�mQRQ�SRVVLD�
PR�ULFRUGDUH�TXDOFRVD�VH�QRQ�OيDEELDPR�GLPHQWLFDWD��H�ULFRUGDUH�ª�VHPSUH�
LQWHUSUHWDUH}ٙ���VL�SURSRQH�XQ�EUHYH�H[FXUVXV�VXOOD�GHILQL]LRQH�GL�PHPRULD�H�
DUFKLYLR�LQ�)RXFDXOW�SHU�SRWHU�PHJOLR�VLWXDUH�OH�ULVSRVWH�GHJOL�LQWHUYLVWDWL�H�
IRUQLUH�XQ�VXSSRUWR�WHRULFR�DL�FRPPHQWL�GHOOH�ORUR�ULVSRVWH�

,O�FRUSXV�GHOOH�LQWHUYLVWH�YLHQH�D�VXIIUDJDUH�OD�PLD�VXSSRVL]LRQH�FKH�QRQ�
SRVVD�HVVHUFL�XQD�SUHVFULWWLYLW¢�DVVROXWD�QHO�ODYRUR�GL�WUDGX]LRQH��1RQ�GL�
IHQGR�FHUWR�OD�WHVL�VHFRQGR�OD�TXDOH�LQ�WUDGX]LRQH�RJQXQR�GHEED�WURYDUH�OD�
PLJOLRUH�VROX]LRQH�mSHU�V«}ل��IRUPXOD�GL�LQDFFHWWDELOH�DQDUFKLVPRل���FRQ�

� �� ,YL�����
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VLGHUDWD� OD�FRQJHWWXUD�VXOOD�mUHVSRQVDELOLW¢}�GHO� WUDGXWWRUH�� ,Q�EXRQD�VR�
VWDQ]D��FL´�FKH�HPHUJH��VLD�D�SDUWLUH�GDOOD�VWRULD�GHOOH�VFLHQ]H�XPDQH��FKH�
KDQQR�FHUFDWR�GL�IUHJLDUVL�GL�XQ�LQHTXLYRFDELOH�TXDQWR�ULJRURVR�VWDWXWR�GL�
GLVFLSOLQH�DFFDGHPLFKH��VLD�D�SDUWLUH�GDOOH�WHRULH�GHOOD�WUDGX]LRQH�H�LQ�SDUWL�
FRODUH�GDOOD�FRVWLWX]LRQH�GHOOD�VSHFLILFD�GLVFLSOLQD�m6WXGL�VXOOD�WUDGX]LRQH}��
ª�LO�IDWWR�FKH�VL�VLD�VHPSUH�SHUVHJXLWR�OيRELHWWLYR�GL�GLVFLSOLQDUH�JOL�VWXGL�
SURSULDPHQWH�XPDQLVWLFL�DWWUDYHUVR�OD�HOLPLQD]LRQH�GHO�VRJJHWWR�VLD�GDL�FR�
VWUXWWL�WHRULFL�VLD�GDOOD�SUDWLFD��D�WXWWR�YDQWDJJLR�GHL�FULWHUL�IRUPDOL�FRQ�FXL�
VL�ª�ULWHQXWD�ILQ�TXL�OHJLWWLPD�OD�VWUXWWXUD]LRQH�GHOOH�GLVFLSOLQH�

3HUWDQWR��SURSULR�LQ�UDJLRQH�GL�TXDQWR�KR�SUHFHGHQWHPHQWH�DIIHUPDWR��
D�SURSRVLWR�GHOOD�UHVSRQVDELOLW¢�GHO�WUDGXWWRUH��DSSDUH�GHO�WXWWR�LQVRVWHQL�
ELOH�OD�WHVL�FKH��QHOOD�WUDGX]LRQH��RJQXQR�SRWUHEEH�DQFRUD�VHQWLUVL�OHJLWWL�
PDWR�D�WURYDUH�GD�V«�H�SHU�V«�OD�PLJOLRUH�VROX]LRQH�DL�SUREOHPL�WUDGXWWLYL��
VIXJJHQGR�DO�FRQIURQWR�FRQ�OيDOWUR��,O�SURILOR�VWRULFR�GHOOH�VFLHQ]H�XPDQH�
FKH�DWWHVWD�OR�VIRU]R�GL�FHUFDUH�XQ�IRQGDPHQWR�SRVLWLYLVWD�FRQ�FXL�FDUDW�
WHUL]]DUH�JOL�VWDWXWL�GHOOH�GLVFLSOLQH�GL�ULIHULPHQWR��FRQILJXUD�XQD�VWUDWHJLD�
GL� SUHJLXGL]LHYROH� HVFOXVLRQH�GHO� VRJJHWWR�WUDGXWWRUH� VLD�GDOOD� WHRULD� FKH�
GDOOD�SUDVVL��(�QRQ�ª�VROWDQWR�OيHVFOXVLRQH�GD�XQD�IXQ]LRQH�FKH�QRQ�SX´�QRQ�
HVVHUH�ULWHQXWD�VSHFLILFD�GL�FKL�SUDWLFKL�LO�UXROR�GL�WUDGXWWRUH��TXDQWR�H�VR�
SUDWWXWWR�OD�FRQVWDWD]LRQH�FKH�D�SURYRFDUOD�VLD�OD�SDUDGRVVDOH�SHUVLVWHQ]D�GL�
XQ�VHQVR�FRPXQH�FKH�SUHWHQGHUHEEH�XQ�WUDGXWWRUH�mLPSDU]LDOH}��mQHXWUR}��
mRJJHWWLYR}�

8QD�SUHWHVD�GHO�WXWWR�LQIRQGDWD��VH�VL�FRQVLGHUD�FKH�LO�WUDGXWWRUH�XWL�
OL]]D�XQ�mPDWHULDOH}��OD�OLQJXD��FKH�LQ�YHULW¢�QRQ�ª�XQ�PDWHULDOH��PD�SDUWH�
LQWHJUDQWH� GL� XQD� VRJJHWWLYLW¢� FKH� FRVWLWXLVFH� LO� VRJJHWWR� WUDGXWWRUH�QHO�
OD�VXD�VSHFLILFD�VLQJRODULW¢��/D�OLQJXD�DWWUDYHUVD�LO�WUDGXWWRUH�LPSOLFDQGROR�
SURIRQGDPHQWH�QHOOD�UHDOL]]D]LRQH�GHOOيRJJHWWR��FKH�ª�JLXVWR�OD�WUDGX]LRQH�
OD�TXDOH��RYH�ULVXOWL�SHQVDWD�LQ�TXHVWL�WHUPLQL��GL�IDWWR�ILQLVFH�FRO�FHUWLILFDUVL�
QRQ�JL¢�FRPH�PHUR�RJJHWWR��PD�FRPH�VSHFLILFD�HVSUHVVLRQH�GHOOD�VXD�VRJ�
JHWWLYLW¢�

,�SDUWHFLSDQWL�DOOD�ULFHUFD��JOL�LQWHUYLVWDWL��VRQR�VWDWL�VHOH]LRQDWL�VHFRQ�
GR�LO�FULWHULR�GHOOD�ORUR�LPSOLFD]LRQH�WHRULFD��LQ�TXDQWR�GRFHQWL�XQLYHUVLWDUL�
QHOOH�PDWHULH�OHJDWH�D�WHRULH�OLQJXLVWLFKH��DUHD�GL�WUDGX]LRQH��HFF���R�SHUFK«�
WUDGXWWRUL�GL�RSHUH�GL�OLQJXLVWLFD��GL�ILORVRILD�H�ILORVRILD�GHO�OLQJXDJJLR��GL�
WHRULD�GHOOD�WUDGX]LRQH�H�GL�OHWWHUDWXUD�PRQGLDOH��/D�VFHOWD�VL�EDVD�VXO�OيLGHD�
FKH�LO�WUDGXWWRUH�FRQ�XQD�FRQVROLGDWD�SUDWLFD�SURIHVVLRQDOH��GL�FHUWR�KD�PD�
WXUDWR� XQD� VXIILFLHQWH� DWWLWXGLQH� ULIOHVVLYD�� UDIILQDQGR� XQ� SURSULR�PRGXV�
RSHUDQGL�FRQ�FXL�SURFHGH�QHOOH�VFHOWH�FKH�DGRWWD��FRQIURQWDQGRVL�FRQ�VLFXUL�
SDUDGLJPL�D�FXL�SX´�DFFHGHUH�JUD]LH�DG�XQR�VWRFN�GL�FRQRVFHQ]H�LPPDJD]]L�
QDWH�QHO�SURSULR�RUL]]RQWH�FKH�ª�VLD�WHRULFR�FKH�SUDWLFR�SURIHVVLRQDOH�
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,QWURGX]LRQH

1HO�FRUVR�GHOOيDQDOLVL�VL�ª�SRWXWR�FRQVWDWDUH�LO�JUDGR�GL�mFRQWUROOR}�GHJOL�
LQWHUYLVWDWL� VXOOH� SURSULH� WHVWLPRQLDQ]H� H� LO� ORUR� mGHVLGHULR� GL� FRQWUROOR}�
VXOOD�SURSULD�DWWLYLW¢�SUDWLFD�

�LPSRVWD]LRQHي/ DQDOLWLFD�� DGRWWDWD�QHO� ODYRUR�GL� OHWWXUD�GHOOH� ORUR� UL�
VSRVWH��KD�DYXWR�XQD�VWUXWWXUD]LRQH�LQ�SURJUHVV��H�VL�ª�UHDOL]]DWD�QHOOR�VSD]LR�
GL�QHJR]LD]LRQH�WUD�PHWRGR�TXDQWLWDWLYR�H�TXDOLWDWLYR��6L�ª�FRV®�ULOHYDWD�OD�
UHOD]LRQH�HVSOLFLWD�HG�LPSOLFLWD�WUD�OH�WHVWLPRQLDQ]H�H�DOFXQH�WHRULH�GHOOD�WUD�
GX]LRQH�

,O�FRUSXV�GL�DQDOLVL�UDSSUHVHQWDWR�LQ�TXHVWR�ODYRUR�ª�GHULYDWR�GDOOD�QDU�
UD]LRQH�VWRULFD�GHOOيDUFKLYLD]LRQH�TXDOH�YLHQH�XWLOL]]DWD�GDOOH�VFLHQ]H�XPDQH��
GDOOD�QDUUD]LRQH�WLSLFD�GHO�JHQHUH�OHWWHUDULR�GHO�UDFFRQWR�H�GDOOيDXWR�QDUUD�
]LRQH�WHVWLPRQLDWD�GDJOL�LQWHUYLVWDWL�

$�SDUWLUH�GD�XQ�PDWHULDOH�FRV®�VWUXWWXUDWR�VL�ª�SRWXWR�SRL�YROJHUH�XQR�
VJXDUGR�FULWLFR�DOOD�ILJXUD�GHO�VRJJHWWR�WUDGXWWRUH�H�DOOH�VXH�GLIIHUHQWL�LGHQ�
WLW¢�WUDGXWWLYH��
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(�QRQ� FHUFDWH� GL� VRQGDUH�� FRQ� OيDVWD� R� OR� VFDQGDJOLR��
OHbSURIRQGLW¢�GHOOD�YRVWUD�FRQRVFHQ]D��3RLFK«�LO�YRVWUR�LR�
ª�XQ�PDUH�VFRQILQDWR�H�VPLVXUDWR��1RQ�GLWH��m+R�WURYD�
WR�OD�YHULW¢}��PD�SLXWWRVWR��m+R�WURYDWR�XQD�YHULW¢}�

.KDOLO�*LEUDQ

/D�ILORVRILD�ª�GLYHUVD�GDOOD�VFLHQ]D�H�GDOOD�PDWHPDWLFD��
'LYHUVDPHQWH�GDOOD� VFLHQ]D�QRQ� ID�DVVHJQDPHQWR�VXJOL�
HVSHULPHQWL� R� OيRVVHUYD]LRQH��PD� VROR� VXO� SHQVLHUR�� (�
GLYHUVDPHQWH�GDOOD�PDWHPDWLFD�QRQ�KD�XQ�PHWRGR�IRU�
PDOH�GL�GLPRVWUD]LRQH��/D�VL�ID�VROR�SRQHQGR�TXHVWLRQL��
DUJRPHQWDQGR��HODERUDQGR�LGHH�H�SHQVDQGR�D�DUJRPHQ�
WL�SRVVLELOL�SHU�FRQIXWDUOH��H�FKLHGHQGRVL�FRPH�GDYYHUR�
IXQ]LRQDQR�L�QRVWUL�FRQFHWWL�

7KRPDV�1DJHO

����� ,௷�௸௴௺�௯௰௷௷௬�௺௭௴௰௴ఁ௴ఆ�௹௰௷௷௰�௮௴௰௹అ௰�ఀ௸௬௹௰

6HPEUHUHEEH�FKH�DOFXQH�GLVFLSOLQH��RULJLQDULDPHQWH�DQQRYHUDWH�WUD�OH�FR�
VLGGHWWH�KXPDQLWLHV��DEELDQR�DVVXQWR�XQD�FRSHUWXUD�VHPDQWLFD�FKH�QH�KD�
HYLGHQ]LDWR�OيDSSDUWHQHQ]D��TXDVL�XQD�ORUR�SURVVLPLW¢�DOOH�VFLHQ]H�GHOOD�QD�
WXUD�� RPRORJDQGRQH� VRSUDWWXWWR� FULWHUL� H�PHWRGL��/D� ORUR� FRQQRWD]LRQH�
mVFLHQWLILFD}� ª� SDUVD� OHJLWWLPDPHQWH� DVVXPLELOH� DOORUTXDQGR� VL� ª� SRWXWD�
JDUDQWLUH�OيDGR]LRQH�GL�LPSRVWD]LRQL�SRVLWLYLVWLFKH��VXFFHVVLYDPHQWH�VRVWL�
WXLWH� GDL� SDUDGLJPL� GHOOD� QXRYD� VWDJLRQH� GHOOH� ILORVRILH� FRVLGGHWWH� SRVW�
PRGHUQH��/H�GLVFLSOLQH�XPDQLVWLFKH�VRQR�FRV®�VWDWH�HVSRVWH�D�IRUPH�GL�LQ�
GHEROLPHQWR�FKH��PXRYHQGR�GDO�OLYHOOR�HSLVWHPLFR��KDQQR�LQHYLWDELOPHQWH�
FRLQYROWR�OيDPELWR�PHWRGRORJLFR��FRPSURPHWWHQGRQH�RJQL�SUHWHVD�DVVHU�
WLYD��VFLHQWLILFD�R�GL�QHXWUDOLW¢�LGHRORJLFDٙ���8Q�DUJRPHQWRل��TXHVWRل��FKH�

� �� 6XO�SHQVLHUR�GHEROH�FI��9DWWLPR���5RYDWWL�������SHU�JOL�HIIHWWL�GHO�SHQVLHUR�GHEROH�VXO�
VRJJHWWR�FI��6FKHX������
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

ULXVFLUHEEH�DSSHQD�D�UHJJHUH�LQ�XQD�FXOWXUD�FKH�DQFRUD�YROHVVH�DVVXPHUH�LO�
SURILOR�GHOOH�VFLHQ]H�XPDQH�IRQGDQGROR�VX�XQD�FRUULVSHWWLYD�HTXLSROOHQ]D��
WXWWD�GD�GLPRVWUDUH��WUD�L�SURSUL�SDUDGLJPL�H�L�SDUDPHWUL�GHOOH�VFLHQ]H�GHOOD�
QDWXUD�

/D�TXHUHOOH�VL�ª�VPRU]DWD�QHO�PRPHQWR�LQ�FXL�OH�VFLHQ]H�XPDQH�KDQQR�
LQL]LDWR�D�ULVROYHUH�OيDSSDUHQWH�LQFRQFLOLDELOLW¢�GHOOH�mGXH�YLH}��ULFRQRVFHQGR�
TXDQWR�PHQR�FKH�OيXRPR�ª�D�XQ�WHPSR�VRJJHWWR�H�RJJHWWR�GHOOD�SURSULD�ULFHU�
FDٙ���LQGXFHQGR�DG�DVVXPHUH�OH�GLVFLSOLQH�XPDQLVWLFKH�V®�FRPH�VFLHQ]H��PD�
GLIIHUHQWL�GD�TXHOOH�QDWXUDOL��$�GLUH�LO�YHUR�LO�FRPSURPHVVR�HSLVWHPRORJLFR�
H�PHWRGRORJLFR�DGRWWDWR�GDOOH�VFLHQ]H�XPDQH�ª�DQGDWR�EHQ�ROWUH�OD�UDSSUH�
VHQWD]LRQH�TXL�DFFHQQDWD��JLXQJHQGR�D�FRJOLHUH�WDOXQL�HSLJRQL�GHO�FRQIURQWR�
H�QRQ�JL¢�SHU�LQGLFDUQH�HVLWL�D�FXL��SL»�DYDQWL��VL�IDU¢�SXQWXDOH�ULIHULPHQWR��
��DOWUD�SDUWH��JUDQ�SDUWH�GHO�GLEDWWLWR��FKH�LQ�OHWWHUDWXUD�ª�ULWHQXWR�DYDQ]DWRي'
ULVXOWD�DQFRUD�FDUDWWHUL]]DWR�GDOOيDVVXQ]LRQH�GL�DUJRPHQWL�WLSLFL�GHOOH�GLVFL�
SOLQH�XPDQLVWLFKH� WUDWWDWL� FRQ�PHWRGL�PXWXDWL�GDOOH� VFLHQ]H�GHOOD�QDWXUD��
8QD�FRQGL]LRQH�FKH�KD�FRQWULEXLWR�D�LQGHEROLUH�QRQ�SRFR�OD�SUHWHVD�QHX�
WUDOLW¢�SHUVHJXLELOH�GDOOH�VFLHQ]H�XPDQH�FRV®�VWUXWWXUDWH��FRVWUHWWH�VHPPDL�
D�SUHQGHUH�DWWR�GHOOD�GHEROH]]D�GHOOD�SURSULD�LPSRVWD]LRQH�HSLVWHPRORJLFD�
H�PHWRGRORJLFD��

,O�PLWR�GHOOD�QHXWUDOLW¢�VL�EDVDYD�VXOOD�SUHWHVD�GL�RJJHWWLYLW¢�SURSULD�GHO�
OD�LPSRVWD]LRQH�HSLVWHPRORJLFD�IRQGDWD�VXO�VRJJHWWR�PHWDILVLFR�D�FXL�ª�FRUUL�
VSRVWD�OيLGHD�GL�XQD�SUREDELOLW¢�LQGRWWD�GDO�SL»�SODXVLELOH�SOXUDOLVPR�VFLHQWL�
ILFR�IRQGDWR�VXOOيHQHUJLD�HSLVWHPLFD��'DO�SXQWR�GL�YLVWD�PHWRGRORJLFR��LQYHFH��
SUHQGHYD�FRQVLVWHQ]D�XQ�UHYLVLRQLVPR�FKH�OHJLWWLPDYD�OH�SL»�LPSUHYHGLELOL�
FRPELQD]LRQL�GHRQWRORJLFKH�GHOOD�OLEHUW¢�GHO�ULFHUFDWRUH��ILQDQFKH�FRQ�DS�
SOLFD]LRQL� VSHULPHQWDOL�� RIIUHQGR� DXWHQWLFKH� SURFHGXUH� SL»� GHPRFUDWLFKH�
SHU�OD�HODERUD]LRQH�GHOOD�UHVSRQVDELOLW¢�SXEEOLFD�GHOOD�ULFHUFDٙ��

(EEHQH��FRQ�OH�SURVSHWWLYH�GLVFKLXVH�GDOOيDQDUFKLVPR�HSLVWHPRORJLFR�H�
SOXUDOLVWLFR�GL�.DUO�3RSSHUٙ���H�SHU�TXDQWR�ª�YHQXWR�SURGXFHQGRVL�FRQ�OيDGR�
]LRQH�GHO�PRGHOOR�ROLVWLFR�GHO�SRVW�HPSLULVPRٙ���OH�VFLHQ]H�XPDQH�H�VRFLDOL�
KDQQR�ULJXDGDJQDWR�XQ�SURSULR�VWDWXWR�mVFLHQWLILFR}�ULFRQRVFHQGR�XQ�PR�
GXV�RSHUDQGL�QRQ�SL»�IRQGDWR�VXOOيLGHD�GL�XQ�VRJJHWWR�GLDOHWWLFDPHQWH�FRQ�
WUDSSRVWR�D�XQ�RJJHWWR��HQWUDPEL�PHWDILVLFDPHQWH�LQWHVL���PD�ULFRQRVFHQ�
GRQH�SLXWWRVWR�OD�SDUWLFRODUH�mQDWXUD�DOWUD}�GHJOL�HIIHWWL�GHOOD�ORUR�UHOD]LRQH�

� �� &I��6QRZ������
� �� &I��5HPRWWL������
� �� &I��3RSSHU������
� �� 6XO�SRVW�HPSLULVPR�VL�YHGDQR�JOL�VFULWWL�GL�)RHUVWHU�������9DUHOD���0DWXUDQD�������
0RULQ������
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H�FLRª�OD�SURGX]LRQH�GL�RJJHWWL�PHQWDOL�FRQ�FXL�VL�FRVWUXLVFRQR� VSLHJD]LRQL�
VFLHQWLILFKHٙ���

/D�TXHUHOOH��SHUDOWUR��QRQ�ª�LQWHUQD�DOOH�VFLHQ]H�GHOOيXRPR��GDO�PRPHQ�
WR�FKH� OD� ILORVRILD�QRQ�SX´� IDUH� D�PHQR�GL� LQWHUYHQLUH�� DQFKH�TXDQGR� OH�
UHJLRQL�GHL�VDSHUL�FRUULVSRQGDQR�ULJRURVDPHQWH�DOOD�ELRORJLD��DOOD�ILVLFD�R�
DOOD�QDWXUD�LQ�JHQHUDOH��,O�SUREOHPD�ª�FKH�OيHVLJHQ]D�GL�RJJHWWLYLW¢�GL�TXHVWH�
VFLHQ]H�KD�GL�IDWWR�VSRGHVWDWR�OD�ILORVRILD�GDOOR�VWXGLR�GHOOD�PDWHULD�H�GHOOD�
YLWD� LQWHVD�� LQ� SULPLV�� FRPH�ELRORJLFD�� ILQHQGR� FRQ� OيHVFOXGHUOD� GD� TXHOOD�
FKH�ª�VHPSUH�VWDWD�OD�VXD�XOWLPD�FROORFD]LRQH��OD�WHRULD�GHOOעXRPR��6HPEUH�
UHEEH�SHUWDQWR�FKH�LO�SRVLWLYLVPR�DEELD�FRQVLGHUDWR�OD�VWRULD�GHOOD�ILORVRILD�
FRPH�XQ�LQWUHFFLR�GL�FRQWUDGGL]LRQL�LQWHUQH�WDQWR�FKH�DG�XQيHUD�PHWDILVLFD�
ID�VXFFHGHUH�XQD�VWDJLRQH�VFLHQWLILFD�LQIOXHQ]DWD�GDO�SHQVLHUR�GL�'XUNKHLP��
VXFFHVVLYDPHQWH�FRQIHUPDWD�GD�&ODXGH�/«Y\�6WUDXVVٙ���SHU�L�TXDOL�L�IDWWL�VR�
FLDOL� R� L� IDWWL� FXOWXUDOL� VRQR�FRQVLGHUDWL� FRPH� FRVH��6DU¢�SURSULR� LQ�TXHVWD�
VXSSRVWD�HYLGHQ]D�GHL�IDWWL��LQ�TXHVWH�EDQDOL�UDSSUHVHQWD]LRQL�VWDWLVWLFKH��FKH�VL�
WHQWHU¢�GL�IDU�QDXIUDJDUH�OيLGHD�GL�XQD�OLEHUW¢�VRJJHWWLYD�FKH�SRWUHEEH�HVVHUH�
DVVXQWD�� LQYHFH�� FRPH� OD�PLVXUD� HVFOXVLYD� GHOOH� FRVH� FKH� VRQR� LQ�TXDQWR�
VRQR�H��QRQ�SRWHQGROH�WUDVFULYHUH�LQ�XQ�mFRVWDQWH�OLQJXDJJLR�PDWHPDWLFR}��
QRQ�DQFKH�GHOOH�FRVH�FKH�QRQ�DSSDLRQR�DOOD�FHFLW¢�SRVLWLYLVWLFD��(PHUJH��FRV®��
XQD�VDQD�DQVLD�GL�SUREDELOLVPR�FRQ�FXL�VL�FRVWUXLUDQQR�OH�IRQGDPHQWD�GL�XQD�
VFLHQ]D�FKH��SURSULR�SHUFK«�SRVW�VWDWLVWLFD��SRWU¢�LQJOREDUH�L�FRVWUXWWL�WLSLFL�
GHOOH�KXPDQLWLHV��

6L�WUDWWD�DOORUD�GL�DFFHUWDUH�VH�OH�VFLHQ]H�XPDQH��LSRWL]]DQGR�XQD�ORUR�
LQWULQVHFD�DXWRQRPLD�H�XQD�SHUVHJXLELOH�RJJHWWLYLW¢��SRVVDQR�GDYYHUR�HVVHUH�
FRPSDUDELOL�DOOH�DOWUH�VFLHQ]H��1HO�VHQVR�FKH��SHU�ULYHQGLFDUH�XQ�DWWHQGLELOH�
VWDWXWR�VFLHQWLILFR�� OH�VSHFLILFKH�SUDWLFKH�DGRWWDWH�GDOOH�GLVFLSOLQH�XPDQL�
VWLFKH�GHYRQR�SRWHUVL� IRQGDUH�VX�GLVSRVLWLYL�DXWRQRPL� �GDOOD� ILORVRILD��� LQ�
JUDGR�GL�SHUYHQLUH�DG�XQD�TXDOFKH�RJJHWWLYLW¢��WLSLFD�GHO�SRVLWLYLVPR��ل��FRV®�
FRPH�DFFDGH�SHU�OH�VFLHQ]H�ILVLFKH�H�QDWXUDOL��/D�TXHVWLRQH�VDU¢�ULVROWD�GDO�
OيRELH]LRQH�VROOHYDWD�GD�&RPWH�UHODWLYDPHQWH�DOOD�SRVVLELOLW¢�GL�FRVWLWX]LRQH�
GL�XQD�mSVLFRORJLD� VFLHQWLILFD}��QHVVXQD�RJJHWWLYLW¢�� LQIDWWL��SRWU¢�PDL� UL�
VXOWDUH�SURSRQLELOH�ILQWDQWR�FKH�VRJJHWWR�H�RJJHWWR�GHOOD�FRQRVFHQ]D�ULVXOWH�
UDQQR�SHUPHDWL�D�WDO�SXQWR�OيXQR�GHOOيDOWUR�GD�HVVHUQH�mFRQIXVL}ٙ���(�FRV®�OD�
FRQRVFHQ]D�FKH�OيXRPR�SUHVXSSRQH�GL�DYHUH�GL�VH�VWHVVR��OXQJL�GDOOيHVVHUH�
QHXWUD��UHVWD�VHPSUH�SHUPHDWD�GDOOD�SURSULD�VRJJHWWLYLW¢��/R�VJXDUGR�FRQ�
FXL�OD�SVLFRORJLD�VL�FRVWLWXLVFH�FRPH�GLVFLSOLQD��SRQHQGRVL�FRPH�DXWRQRPD�

� �� &I��%UDLWHQEHUJ������H������
� �� &I��/«YL�6WUDXVV������H�������'XUNKHLP������
� �� 6L�YHGD��DO�ULJXDUGR��'HYHUHX[������

�����,O�PLWR�GHOOD�RELHWWLYLW¢�QHOOH�VFLHQ]H�XPDQH
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

UHJLRQH�GHO�VDSHUH��GL�IDWWR�ª�XQR�VJXDUGR�FKH�LO�VRJJHWWR�ULYROJH�D�VH�VWHVVR��
(�DVVXPHQGR�LO�VRJJHWWR�FRPH�SURSULR�RJJHWWR�GL�VWXGLR��OD�SVLFRORJLD�VL�
GLIIHUHQ]LD�QRQ�VROR�GDOOH�PRGDOLW¢�FRQ�FXL�RSHUDQR�OH�VFLHQ]H�QDWXUDOL�H�
ILVLFKH��GRYH�ª�QHWWD� H� LQHTXLYRFDELOH� OD�GLIIHUHQ]D�RQWLFD� WUD� VRJJHWWR�HG�
RJJHWWR��PD�DQFKH�D�FRPSURPHWWHUH�OD�OHJLWWLPLW¢�GHO�SURSULR�ULFRUVR�DG�XQ�
KDELWXV�VFLHQWLILFR�FKH�VROR�VX�XQD�WDOH�GLIIHUHQ]LD]LRQH�SX´�IRQGDUVL��&RPH�
D�GLUH�FKH�OD�SVLFRORJLD�GHYH�ULQXQFLDUH�D�XQ�VXR�KDELWXV�VFLHQWLILFR�SURSULR�
SHUFK«�FRVWUXLWD�VXOOيHTXLYDOHQ]D�WUD�VRJJHWWR�H�RJJHWWR�GHOOD�FRQRVFHQ]D��

8QD�SURYD��GXQTXH��GL�TXDQWR�OD�IRUPDOL]]D]LRQH�VFLHQWLILFD�GL�WDOXQH�
GLVFLSOLQH�XPDQLVWLFKH�SLXWWRVWR�FKH�FHUFDUH�VXSSRUWR�QHO�SRVLWLYLVPR��DE�
ELD�GRYXWR�ULFRUUHUH�D�XQيRSHUD]LRQH�ORJLFD�H�FXOWXUDOH�EDVDWD�VXOOH�SHFXOLDUL�
SUREOHPDWLFKH�WHQXWH�LQ�YLWD�GDOOD�ULIOHVVLRQH�ILORVRILFD��(EEHQH��D�VRVWHJQR�
GHOOH�UDJLRQL� ILORVRILFKH�SX´�HVVHUH�DVVXQWD� OD�FRQVLVWHQ]D� VWRULFD�GHOOH� VXH�
IXQ]LRQL��OH�VROH�FKH�SHUPHWWRQR�GL�FRQIHULUH�VHQVR�DOOD�YLWD�H�DO�PRQGR��
)XQ]LRQL�WDOYROWD�PLQDWH�GDOOيLQWULQVHFD�YRFD]LRQH�GHOOD�VFLHQ]D�D�IDUVL� LP�
PHGLDWDPHQWH�PHUFH��.DUO�0DU[���LO�FXL�FRQWUROOR��SHU´��VHPEUD�VRWWUDUVL�D�
TXHOOH�VFHOWH�PRUDOL�D�FXL�OيXRPR�ILORVRILFR�QRQ�LQWHQGH�DIIDWWR�ULQXQFLDUHٙ���

1HL� FRQILQL� LQ� FXL� DJLVFRQR� LQVLHPH� L� FULWHUL� FRQWUDSSRVWL�GHOOH� mGXH�
FXOWXUH}ٙ����RJQXQD�UHFODPDQGR�SHU�V«�XQيHVFOXVLYD�JLXULVGL]LRQH�VXOOD�FRQR�
VFHQ]D��SHUPDQJRQR�OH�SHVDQWL�LSRWHFKH�GHOOH�VFLHQ]H�GHOOD�QDWXUD�VXO�PRGR�
GL�FRQFHSLUH�OيLGHD�GL�XQD�VRJJHWWLYLW¢�FKH�SUHJLXGLFKHUHEEH�OR�VWDWXWR�RQWR�
ORJLFR�FKH�VL�YRUUHEEH�ULVHUYDUH�DOOD�RJJHWWLYLW¢�FKH�UHVWD�OيRELHWWLYR�SULPDULR�

8QD�GLVWDQ]D��TXHVWD��FKH�YLHQH�VHJQDODWD�ULFRQRVFHQGR�TXDQWR�OD�FR�
QRVFHQ]D�FKH�OيXRPR�KD�GL�VH�VWHVVR�� OXQJL�GDO�SRWHU�HVVHUH�QHXWUD��UHVWD�
VHPSUH�FRQGL]LRQDWD�GDOOD�VRJJHWWLYLW¢ٙ����

,Q�HIIHWWL��VH�OD�mSULPD�IDVH}�GHOOD�TXHUHOOH�VL�DYYLD�D�SDUWLUH�GDOOD�YH[DWD�
TXDHVWLR�GHOOيRJJHWWLYLW¢�H�GHOOD�VFLHQWLILFLW¢�GD�DWWULEXLUH�DOOH�GLVFLSOLQH�XPD�
QLVWLFKH��H�VH�VL�VXSSRQH�XQD�mIDVH�FROODWHUDOH}�LQ�FXL�VLDQR�LQ�TXDOFKH�PR�
GR�HPHUVH�OH�FRQGL]LRQL�SHUFK«�OH�VFLHQ]H�XPDQH�DVVXPHVVHUR�FRPH�SUR�
SULD�OHJLWWLPD]LRQH�OيLPSLDQWR�ILORVRILFR��GL�IDWWR�ª�YHQXWD�SRL�GHOLQHDQGRVL��
VHPSUH�SL»�FKLDUDPHQWH��XQD�SRVVLELOH�mWHU]D�YLD}�LQ�FXL�OH�VFLHQ]H�XPDQH�
QRQ�VL�VRQR�SL»�WDQWR�OLPLWDWH�D�IRUQLUH�PDWHULDOL�D�VXSSRUWR�GHOOD�ULIOHV�
VLRQH�ILORVRILFD��PD�KDQQR�FHUFDWR�GL�FRVWUXLUH�XQ�SURSULR�PRGXV�RSHUDQGL�
LO�FXL�ULJRUH�DUJRPHQWDWLYR�KD�VXIILFLHQWH�QDWXUD�ILORVRILFD��VHQ]D�SL»�OLPL�
WDUVL�D�ULHFKHJJLDUH��FRQ�ULGRQGDQWH�ILORORJLVPR��OH�WUDGL]LRQDOL�WHPDWLFKH�
GHL�VDSHUL�ORFDOL��HVVHQGR�FKLDPDWH�D�mFRVWUXLUVL}�FRQ�L�UHSHUWRUL�FRPSOHVVL�
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GL�XQ�PRQGR�LQ�FRQWLQXD�HYROX]LRQH��(G�ª�LQ�TXHVWR�FRQWHVWR�GL�FRQWLQXD�
HYROX]LRQH�FKH�OH�VFLHQ]H�XPDQH�GHYRQR�IRUQLUVL�GL�XQ�SHQVLHUR�FULWLFR�GL�
GHULYD]LRQH�ILORVRILFD��TXHO�WDQWR�FKH�EDVWD���FKH�RIIUD�ORUR�VWUDWHJLH�FRH�
UHQWL�VLD�FRO�SDUWLFRODUH�PRGR�LQ�FXL�LO�ULFHUFDWRUH�JXDUGD�DL�SURSUL�RJJHWWL�
FKH�FRO�SDUWLFRODUH�PRGR�FRQ�LO�TXDOH�JOL�RJJHWWL�QH�FRQGL]LRQDQR�OH�GR�
PDQGH��'LYHQWD�DOORUD�OHJLWWLPR�FKLHGHUVL�VH�GDYYHUR�VLD�VWDWR�OHFLWR�SHU�OH�
VFLHQ]H�XPDQH�ODVFLDUVL�LQFDQWDUH�GDOOيLSQRWLFR�ULJRUH�PDWHPDWLFR��LJQRUDQGR�
FRPH��DOOيLQXWLOH�VIRU]R�GL�DYYLFLQDPHQWR�DOOH�VFLHQ]H�GHOOD�QDWXUD��DVVXQWH�
FRPH�PRGHOOR�HVFOXVLYR���IRVVH�FRUULVSRVWR�XQ�DOORQWDQDPHQWR�SULYR�GL�VHQ�
VR�GDOOD�ILORVRILD��(�WXWWDYLD��IDWWD�OD�VFHOWD�SRVLWLYLVWD��ELVRJQHU¢�DWWHQGHUH�
GDOOيLQWHUQR�XQيD]LRQH�FKH�VPRQWL� OH� LPSDOFDWXUH�SVHXGR�VFLHQWLILFKH�VXOOH�
TXDOL��GRSR�OيDELXUD�GHOOيRULJLQDULD�DSSDUWHQHQ]D�DOOD�FXOWXUD�ILORVRILFD��VL�HUD�
YHQXWR�FRVWUXHQGR��WUD�OD�VHFRQGD�PHW¢�GHOO2يWWRFHQWR�H�L�SULPL�GHO�1RYH�
FHQWR��OيHGLILFLR�GHOOH�mVFLHQ]H}�XPDQHٙ����6DUDQQR�QHFHVVDULH�GLYHUVH�D]LRQL�
GL�ULSULVWLQR�GHOOD�ORUR�DXWRQRPLD�FKH��D�GLUH�LO�YHUR��VL�DWWLYHUDQQR�VRWWR�
IRUPD�GL�GHQXQFLD�GHO�FDUDWWHUH�IDOVDPHQWH�VFLHQWLILFR�FKH�PROWL�ULFHUFDWRUL�
DYHYDQR�ULWHQXWR�GL�GRYHU�ORUR�DWWULEXLUH��SUDWLFDQGROH�WDOYROWD�mDOOD�FLHFD}�

8QD�LOOXVLRQHل��SHU�HVHPSOLILFDUH�XQD�WDOH�FHFLW¢ل��FKH�FRQVLVWHYD�VR�
VWDQ]LDOPHQWH�QHOOD�FRQYLQ]LRQH�FKH�OD�SVLFRORJLD��DG�HVHPSLR��VDUHEEH�ULX�
VFLWD�D�ULQVDOGDUH� LO�SURSULR�VWDWXWR�VFLHQWLILFR�RPRORJDQGR�OR�VIRU]R�RJ�
JHWWLYDQWH�GHOOD�ILVLFD��LQGXFHQGR�FRV®�D�SRUUH�GXH�DOWHUQDWLYH�XJXDOPHQWH�
LQDFFHWWDELOL��OD�SULPD��PHVVD�LQ�HYLGHQ]D�GD�0HUOHDX�3RQW\ٙ����FRQVLVWHUHE�
EH�LQ�XQD�SDOHVH�FRQWUDGGL]LRQH�GHOOD�SVLFRORJLD�RJJHWWLYD��ULGRWWDVL�DOOيXVR�
GHL�PHWRGL�GHOOH�VFLHQ]H�GHOOD�QDWXUD��PHQWUH�OD�VHFRQGD�FRQVLVWHUHEEH�LQ�
XQD�SVLFRORJLD�LQWURVSHWWLYD�FKH�QRQ�ULVXOWD�DIIDWWR�YHULILFDELOH��,O�GLEDWWLWR��
ULFRVWUXLWR�GD�%RXYHUHVVHٙ���� FRQWULEXLU¢�QRQ�SRFR�D� FKLDULUH� OH�TXHVWLRQL�
SRVWH�DOOيRUGLQH�GHO�JLRUQR�QHOOD�GLVFXVVLRQH�WUD�VFLHQ]D�H�ILORVRILD��LPSH�
JQDQGR�QRQ�VROR�GLYHUVH�GLVFLSOLQH�HPHUJHQWL�SHU� OD�VSHFLILFLW¢�GHJOL�RJ�
JHWWL�FKH�YHQLYDQR�GHILQHQGRVL��PD�DQFKH�ODVFLDQGR�FKH�L�ULVSHWWLYL�VJXDUGL�
FRQYHUJHVVHUR�VX�XQ�FRPXQH�IRQGDPHQWR�HSLVWHPRORJLFR��SLHWUD�DQJRODUH�
GD�GRSSLDUH�SHU� LO�SDVVDJJLR�HSRFDOH�D�QXRYL�SHUFRUVL��8QيLQWXL]LRQH�FKH�
DQWLFLS´�OH�VROX]LRQL�FKH�VDUDQQR�GL�IDWWR�DGRWWDWH�QHL�GHFHQQL�VXFFHVVLYL��
IX�TXHOOD�GL�0LFKHO�7KXLOOHDX[ٙ���FKH�UHJLVWU´�OيLQVDQDELOH�GLIIHUHQ]D�WUD�OH�
GLVFLSOLQH�ILVLFKH�H�PDWHPDWLFKH��GD�XQ�ODWR��H�OH�VFLHQ]H�XPDQH��GDOOيDOWUR��
DWWULEXHQGR�D�TXHVWH�XOWLPH�XQR�VWDWR�LQIDQWLOH�SHU�OيHYLGHQWH�SVLFRSDWRORJLD�

� ��� $O�ULJXDUGR��YHGDVL�*XVGRUI�������0RUDYLD�������
� ��� &I��0HUOHDX�3RQW\������
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

LQVLWD�QHO�ORUR�VWDWXWR�DUFDLFR��6L�DVVLVWH�FRV®��FRPH�RVVHUYD�%RXYHUHVVHٙ����D�
XQD�SURJUHVVLYD�PD� WHPSRUDQHD� VYDOXWD]LRQH�GHOOH� VFLHQ]H�XPDQH�� D�XQD�
ORUR� DXWHQWLFD� GH�VFLHQWLILFL]]D]LRQH�� QHOOD�PLVXUD� LQ� FXL� L� GLVSRVLWLYL� TXL�
DGRWWDWL�QRQ�ULVXOWDQR�FRQIRUPL�D�TXHOOL�YLJHQWL�QHOOH� VFLHQ]H�QDWXUDOL�� O®�
FRQVLGHUDWL�LQYHFH�FRPH�UHJROH�LQWUDQVLJHQWL�H�YLQFRODQWL��1DWXUDOPHQWH�FL�
VL�FKLHGH�LQ�EDVH�D�TXDOH�SRVWXODWR�VL�SRVVD�DIIHUPDUH�FKH�OH�UHJLRQL�GHL�VDSHUL�
XPDQLVWLFL�GHEEDQR�SRL�ULVXOWDUH�GHILQLWLYDPHQWH�GHVWLWXLWH�GL�VFLHQWLILFLW¢�H��
VRSUDWWXWWR��LQ�EDVH�D�TXDOH�SUHJLXGL]LR�VL�GHEED�GLVFRQRVFHUH�XQD�GLYHUVD�
SRVVLELOH�GHFOLQD]LRQH�GHO�SURWRFROOR�GHOOD�VFLHQWLILFLW¢ٙ���

8QD�SRVVLELOLW¢�FKH��D�GLUH�LO�YHUR��YD�FRQILJXUDQGRVL�SURJUHVVLYDPHQWH�
QHOOD�FRQVDSHYROH]]D�PDWXUDWD�WUD�L�FXOWRUL�GHOOH�GLVFLSOLQH�XPDQLVWLFKH�SHU�
L�TXDOL�QRQ�HVLVWH�XQR�VSHFLILFR�RJJHWWR�GL�ULFHUFD�H�QHSSXUH�XQD�PLQLPD�
SRVVLELOLW¢�GL�VLQWHVL�GHL�VLQJROL�RJJHWWL�GLVFLSOLQDUL�LQ�XQ�PHGHVLPR�RJJHWWR�
GL�VWXGLR�LGHDO�WLSLFR�GHOOيDPELWR�XPDQLVWLFR��RYYHURVLD�FKH�JOL�VWHVVL�ULFHU�
FDWRUL�GHOOH�GLVFLSOLQH�XPDQLVWLFKH�ILQLVFRQR�FRO�UHQGHUVL�FRQWR�FKH�OH�ORUR�
UHJLRQL�FXOWXUDOL�QRQ�DEELDQR�DOFXQ�RJJHWWR�HPSLULFDPHQWH�ULOHYDELOH�VH�QRQ�
TXHOOR�D�FXL�HVVL�VWHVVL�SRVVRQR�FRQIHULUH�XQ�VHQVRل��H��SHUWDQWR��WRFFD�D�ORUR�
LQGLYLGXDUOR�JUD]LH�D�XQ�SURFHVVR�QRQ�GL�PHUD�RVVHUYD]LRQH�TXDQWR�JUD]LH�D�
XQيRSHUD]LRQH�HUPHQHXWLFD��2SHUD]LRQH�FKH�GHYH�SRWHU�HVVHUH�JLXVWLILFDWD��
FRPH� DFFDGU¢� FRQ� OD� ILORVRILD� GL�:LOKHOP�'LOWKH\�� GL�0DXULFH�0HUOHDX�
3RQW\�ILQR�DOOD�IHQRPHQRORJLD�GL�(GPXQG�+XVVHUO����OD�ILORVRILD��DOORUD��
FKH�RIIUH�DUJRPHQWL�SHUFK«�OH�VFLHQ]H�XPDQH�VL�OLEHULQR�GHO�FRPSOHVVR�SRVL�
WLYLVWLFR��SURSRQHQGR�FRQ�'LOWKH\ٙ���XQيLUULGXFLELOH�RSSRVL]LRQH�DO�SULQFLSLR�
GHOOD�VSLHJD]LRQH�YLJHQWH�QHOOيDPELWR�GHOOH�VFLHQ]H�GHOOD�QDWXUD��D�YDQWDJJLR�
GHOOD�FRPSUHQVLRQH�VX�FXL�VROWDQWR�SRWHYDQR�UL�IRQGDUVL�OH�VFLHQ]H�XPDQH��
,QIDWWL��QRQ�VL�ULFRQRVFH�DOFXQD�D]LRQH�PHFFDQLFD�GHOOيDPELHQWH�VXOOيXRPR��
DPPHWWHQGR�FKH�L�IDWWRUL�PDWHULDOL�DJLVFRQR�VXOOيXRPR�VROR�QHOOD�PLVXUD�LQ�
FXL�TXHVWL� OL� LQVHULVFH�QHO�SURSULR�XQLYHUVR�PHQWDOH��DWWULEXHQGR�ORUR�GHL�
VLJQLILFDWL�SURSULDPHQWH�XPDQLٙ����

'LYHQWDYD� FRV®� HYLGHQWH� FRPH� OD� ILORVRILD� IRVVH� XVFLWD� GDOOD� VXD� WRUUH�
GעDYRULR� ULFRQRVFHQGR� FKH� VL� GRYHVVHUR� XWLOL]]DUH� VHQ]D� WLPRUH� JOL� HVLWL� D�
FXL�SHUYHQLYDQR�OH�VFLHQ]H�XPDQH��D�FRQGL]LRQH��SHU´��FKH�TXHVWH�XOWLPH�
DFFRJOLHVVHUR�L�FRQWULEXWL�FKH�OD�ILORVRILD�QRQ�DYHYD�PDL�VPHVVR�GL�GDUH�LQ�
PHULWR�D�XQD�ULIOHVVLRQH�VXJOL�DPELWL�GLVFLSOLQDUL�DELWDWL�GDOOيXRPR��$SSDUH��
SHUWDQWR��GHO�WXWWR�QDWXUDOH�OD�QHFHVVLW¢�GL�XQD�FRQYHUJHQ]D�WUD�OيDWWLYLW¢�GHO�
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ILORVRIR�H�TXHOOD�GHL�FXOWRUL�GHOOH�VFLHQ]H�XPDQH�WDOH�GD�FRQVHQWLUH�XQ�DF�
FRUGR�HPSDWLFR�FKH�LQLELVFD�RJQL�GLVWLQ]LRQH�RSSRVLWLYD�GHL�ULVSHWWLYL�UXROL��
OH�VFLHQ]H�XPDQH�IRUPDOL]]HUDQQR�L�SURSUL�mPDWHULDOL}��EHQ�ROWUH�OيRVVHVVLRQH�
RQWLFD�GHJOL�mRJJHWWL}��H�OD�ILORVRILD��PDQLSRODQGROL�LQ�XQ�EULFRODJH�FKH�QH�
GLVSLHJKL� LQHGLWH� LQWHUSUHWD]LRQL�� SRWU¢� VSLQJHUVL� VLQR� DG� DFFRJOLHUH� H� OH�
JLWWLPDUH�LQHGLWH�SURVSHWWLYH�GL�HVSHULHQ]D��(G�ª�LQ�TXHVWL�WHUPLQL�FKH�YD�
FRQGLYLVR�OيDSSURFFLR�GL�%RXYHUHVVH�DOOD�TXHVWLRQٙ���VFRUJHQGR�LQ�HVVR��DO�GL�
O¢�GHO�FRQWUDVWR�WUD�VFLHQ]D�H�ILORVRILD��XQ�SRVVLELOH�WURLVLªPH�SRLQW�SHUFK«�OH�
VFLHQ]H�XPDQH��OLEHUDWHVL�DQFKH�GDOOD�HJHPRQLD�GHOOD�ILORVRILD��QRQ�VL�OLPL�
WLQR�SL»�D�IRUQLUOH�PDWHULDOL�GL�ULIOHVVLRQH��UDYYLVDQGR�LQYHFH�OD�QHFHVVLW¢�FKH�
HVVH�VWHVVH�FRVWLWXLVFDQR��LX[WD�SURSULD�SULQFLSLD��XQD�ILORVRILD�SDVVLELOH�GL�
HVDPH�FULWLFR��

/D�FRUUHQWH�FXOWXUDOH�FKH�SL»�GL�WXWWH�KD�VWXGLDWR�OD�FRPSOHPHQWDULHW¢�
WUD�ILORVRILD�H�VFLHQ]H�XPDQH�ª�VWDWD��FHUWDPHQWH��OD�IHQRPHQRORJLD�H�SHU�GXH�
PRWLYL��LQ�SULPR�OXRJR�SHUFK«�HVLVWH�mDIILQLW¢�HOHWWLYD}�WUD�VFLHQ]H�XPDQH�H�
IHQRPHQRORJLD��LO�FXL�SULQFLSLR�IRQGDPHQWDOH�FRQVLVWH��WUD�OيDOWUR��QHOOD�GH�
VFUL]LRQH�GL�DOFXQH�SUDWLFKH�FRPSLXWH�GD�XQ�VRJJHWWR�LPSHJQDWR�LQ�DWWLYLW¢�
FKH�SURGXFRQR�FRQVDSHYROL�mFDPELDPHQWL�GL�PRQGR}��(�SRL��VDU¢�QHO�PRGR�
LQ�FXL�DSSDLRQR�JOL�RJJHWWL�FKH�DQGU¢�ULFHUFDWD� OD�VSHFLILFLW¢�GHOOD�SUDWLFD�
IHQRPHQRORJLFD�QHOOيDPELWR�GHOOH�VFLHQ]H�XPDQH��GD�TXHOOR�SVLFRORJLFR�H�
DQWURSRORJLFR��ILQR�D�TXHOOR�VRFLRORJLFR�H�OLQJXLVWLFR�

8Q�DWWHJJLDPHQWR��TXHOOR�IHQRPHQRORJLFR��FKH�XQLVFHل��SHU�GLUOD�FRQ�
0HUOHDX�3RQW\ل��LO�SL»�HVWUHPR�RJJHWWLYLVPR�FRO�VRJJHWWLYLVPRٙ����SRLFK«�SUH�
VXSSRQH�GXH�FRQGL]LRQL���D��FKH�QRQ�HVLVWD�VRJJHWWR�VHQ]D�PRQGR�H��E�bFKH�
LO�VRJJHWWR��PXRYHQGRVL�YHUVR�LO�PRQGR�H�IDFHQGRQH�HVSHULHQ]D��GL�IDWWR�VX�
SHUD�OH�SURSULH�SUHFHGHQWL�QR]LRQL��SVLFRORJLFR�FRJQLWLYH���3HUDOWUR��ª�SUR�
SULR�XQ�WDOH�DWWHJJLDPHQWR�FKH�ULILXWD�GL�LGHQWLILFDUH�TXHVWR�PRQGR�XPDQR�
FRQ�TXHOOR�VWXGLDWR�GDOOD�VFLHQ]D��ULGXFHQGR�FRV®�OD�SUHWHVD�QDWXUDOLVWLFD�GL�
LPSRUUH�XQD�mUHDOW¢�QDWXUDOH}�FDSDFH�VROR�GL�ULGXUUH�OيXRPR�D�XQ�ULVLELOH�
FRUUHODWR�GHOOيHVLVWHQ]D��6L�QRWL��SRL��ILQR�D�FKH�SXQWR�OيDWWHJJLDPHQWR�IHQR�
PHQRORJLFR��LQVLHPH�FRQ�LO�VHQVR�FRPXQH��ILQLVFD�FRQ�LO�FRLQYROJHUH�SVLFR�
ORJL�H�VRFLRORJL�LQGXFHQGROL�D�PHWWHUH�WUD�SDUHQWHVL�LO�PRQGR�UHDOH�SHU�LQ�
WHUHVVDUVL�HVFOXVLYDPHQWH�GHO�YLVVXWR�GHO�VRJJHWWR��/H�DQDOLVL�GHJOL�SVLFRORJL�
GHOOD�*HVWDOW�H�GHOOD�SVLFKLDWULD��GD�XQ�ODWR��H�TXHOOH�GHOOD�IHQRPHQRORJLD�
GDOOيDOWUR��GRYHYDQR�QHFHVVDULDPHQWH�WURYDUH�FRQIHUPD�QHOOH�DUJRPHQWD]LR�
QL�WLSLFKH�GHOOD�ILORVRILD��QHO�VHQVR�LQ�FXL�QH�SDUOD�.DUO�-DVSHUVٙ����VHFRQGR�
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

LO�TXDOH�PROWL�SVLFKLDWUL� ILQLVFRQR�FRQ� OيHVVHUH�DQFKH� ILORVRIL��6L� WUDWWDYD��
LQVRPPD��GL�LQGLYLGXDUH�LO�PRGR�LQ�FXL�SRUUH�OH�SDUWLFRODUL�FRQGL]LRQL�SHU�
XQD�FRQRVFHQ]D�GHO�PRQGR�FKH�VL�UHDOL]]D�QRQ�ULGXFHQGR�OيXRPR�DOOD�VXD�
PDWHULDOLW¢��GDO�PRPHQWR�FKH�JL¢� OيKRPR�SKLORVRSKLFXV�GHOOيHVLVWHQ]LDOLVPR�
DYHYD�XQ�DWWHJJLDPHQWR�SUH�ULIOHVVLYR�FKH�JOL�DYUHEEH�FRQVHQWLWR�GL� UHFX�
SHUDUH�XQ�mUDSSRUWR�RULJLQDULR�FRO�PRQGR}ٙ����8Q�ODYRUR�LQ�SURJUHVV�FKH�KD�
SRL�FRQVHQWLWR�OD�SURGX]LRQH�GL�SDUWLFRODUL�FRVWUXWWL�OLQJXLVWLFL�FKH��VLD�SX�
UH�DVVXQWL�GDOOD�ILORVRILD��GL�IDWWR�KDQQR�FRQVHQWLWR��SDUWHQGR�GDO�FRQWHVWR�
SDUWLFRODUH�GHO�GLVDJLR�SVLFKLFR��GL�UXEULFDUH�L�VLQWRPL�SDWRORJLFL�GL�WDOXQL�
VRJJHWWL�SVLFKLDWULFL�SHU�GHULYDUQH�XQD�FODVVLILFD]LRQH�FOLQLFD�XWLOL]]DELOH�VLD�
LQ�GLDJQRVL�FKH�LQ�WHUDSLD��

0D�VDU¢�5LFRHXUٙ���FKH�UHDOL]]HU¢�OD�SL»�HIILFDFH�DSSOLFD]LRQH�GHOOD�IH�
QRPHQRORJLD�LQWHJUDQGR�SVLFRDQDOLVL�H�WHRULD�JHQHUDOH�GHOOيLQWHUSUHWD]LRQH�
GHL�VLPEROL��,QIDWWL��VH�PHVVL�D�FRQIURQWR��VHFRQGR�%RXYHUHVVHٙ����L�SURFHGL�
PHQWL�GHOOH�GXH�WHRULHل��TXHOOD�SVLFRDQDOLWLFD�H�TXHOOD�GHOOيLQWHUSUHWD]LRQHbل�
5LFRHXU�QH�ULOHYHU¢�QRQ�VROR�XQD�ORUR�VRVWDQ]LDOH�HTXLYDOHQ]D�PD��GL�IDWWR��
FHUWLILFKHU¢�OيLPSRVVLELOLW¢�GL�GHFLIUDUQH�L�VLJQLILFDWL��SUHIHUHQGR�FRPXQTXH�
DIILGDUH�L�ULVSHWWLYL�UHSHUWRUL�DOOيLQWHUSUHWD]LRQH��RVDQGR�LO�ULVFKLR�GHOOD�SURY�
YLVRULHW¢��SLXWWRVWR�FKH�UHOHJDUOL�LQ�XQD�LQHOXGLELOH�TXDQWR�LQTXLHWDQWH�LQ�
GHFLIUDELOLW¢��6L�GHOLQHD�LQ�WDO�PRGRل��VHPSUH�VHJXHQGR�%RXYHUHVVHٙل����XQD�
PDJJLRUH�FRQYHUJHQ]D�WUD�OD�IHQRPHQRORJLD�GL�+XVVHUO�H�OيHYROX]LRQH�GHOOH�
VFLHQ]H�XPDQH��8QيRSHUD]LRQH��TXHVWD��FKH�FRPSRUWD�UDGLFDOL�LPSOLFD]LR�
QL�H�FRQVHJXHQ]H�HSLVWHPRORJLFKH�FKH��QHO�FDVR�GHOOD�OLQJXLVWLFD�GL�6DXV�
VXUH��YHGU¢�DJJLXQJHUH��LQ�XQD�SUHFLVD�IDVH�GHOOD�VXD�HODERUD]LRQH�WHRULFD��
DG�XQD�mOLQJXLVWLFD�GHOOD�OLQJXD}�XQD�mOLQJXLVWLFD�GHOOD�SDUROD�H�GHO�VRJJHW�
WR�SDUODQWH}ٙ����(� WXWWDYLD�� D� IURQWH�GHL�PROWHSOLFL� WHQWDWLYL�GL� FKLDULPHQ�
WL�WHRUHWLFL�HODERUDWL�GD�+XVVHUO��6FKHOHU��+HLGHJJHU�H�GD�DOWUL�DXWRUL��SL»�
LQFLVLYD�DSSDUH�OيD]LRQH�GL�0HUOHDX�3RQW\�VLD�LQ�RUGLQH�DL�FRQWULEXWL�GHOOD�
ILORVRILD�DOOH�VFLHQ]H�XPDQH�FKH��YLFHYHUVD��SHU�TXHO�FKH�FRQFHUQH�JOL�DSSRUWL�
GL� TXHVWH� XOWLPH� DOOD� ILORVRILD�� 6DU¢� SURSULR� FRQ�TXHVWD�PRWLYD]LRQH� FKH�
OD� IHQRPHQRORJLD�SRWU¢� FROORFDUVL� VH�QRQ� DOOيDSLFH�GHOOيLPSUHVD� ILORVRILFD��
FHUWDPHQWH�LQ�UDSSRUWR�SULYLOHJLDWR�FRQ�OH�VFLHQ]H�XPDQH�H�VRFLDOL��VFDYDO�
FDQGR�GHILQLWLYDPHQWH�RJQL�UHVLGXD�SUHWHVD�SRVLWLYLVWD��$O�PRYLPHQWR�YHUVR�
OעRJJHWWLYLW¢�FKH�DQLPDYD�OH�VFLHQ]H�XPDQH��DO�GL�O¢�GL�TXHO�FKH�VDUHEEH�VWDWD�
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OD�ORUR�HYROX]LRQH��OD�IHQRPHQRORJLD�FRQWUDSSRQHYD��LQ�PRGR�FRPSOHPHQ�
WDUH��XQ�PRYLPHQWR�FKH�SDUWLVVH�GDO�YLVVXWR�VRJJHWWLYR��FRQ�OيLQWHQWR�GL�SRUUH�
LQ�HYLGHQ]D�OD�VSHFLILFLW¢�GHOOيHVSHULHQ]D�XPDQD��/D�ILORVRILD�VL�ULWURYDYD�FRV®�
D�SHUFRUUHUH�LQ�VHQVR�LQYHUVR�OD�VWUDGD�FRPSLXWD�GDOOD�VFLHQ]D��TXHVWD�YROWD��
SHU´�� ULVDOHQGR� YHUVR� OD� YLWD� H� OD� FRVFLHQ]Dٙ���� (PEOHPDWLFR�� DO� ULJXDUGR��
ª�OيHVHPSLR�GHOOD�OLQJXLVWLFD�FKH��FRPH�OD�SVLFRORJLD��VHPEUD�LQL]LDOPHQWH�
ULIHULUVL�DO�PRGHOOR�GHOOH�VFLHQ]H�ILVLFKH��/R�VWHVVR�-DNREVRQٙ����LQIDWWL��QRQ�
HVLWD�D�VWDELOLUH�GHL�SXQWL�GL�FRQIURQWR��PD�VL�WUDWWD�GL�XQD�SXUD�H�DVWUDWWD�
DQDORJLD�FKH��WXWWR�VRPPDWR��ULVXOWD�GHOLQHDWD�D�ULGRVVR�GHOOD�FRVWLWX]LRQH�
VWRULFD�GHOOD�GLVFLSOLQD�OLQJXLVWLFD�H��VRVWDQ]LDOPHQWH��GRSR�OD�FRQVWDWD]LRQH�
GHOOD�SURGXWWLYLW¢�GHL�VXRL�ULVXOWDWL�FKH��RYYLDPHQWH��UHVWDQR�ULJRURVDPHQWH�
FRUUHODWL�DOOD�QDWXUD�GHJOL�VSHFLILFL�RJJHWWL�OLQJXLVWLFLٙ����/D�VFLHQWLILFLW¢�GHOOD�
OLQJXLVWLFD��WXWWDYLD��UHVWD�GHO�WXWWR�GLIIHUHQWH�GD�TXHOOD�GHOOD�ILVLFD�H��SHU�
WDQWR��OيLQJHQXR�WHQWDWLYR�GL�IDU�LQGRVVDUH�DJOL�VWXGL�OLQJXLVWLFL�JOL�DELWL�GHOOD�
VFLHQWLILFLW¢�GHOOH�VFLHQ]H�GHOOD�QDWXUD�HUD�GHVWLQDWR�DO�IDOOLPHQWR��5HVWD�FRV®�
DFTXLVLWR�LO�FULWHULR�VHFRQGR�FXL�QRQ�ª�VXIILFLHQWH�FKH�XQ�DPELWR�GLVFLSOL�
QDUH�GHILQLVFD�XQ�TXDOFKH�PHWRGR��FKH�VDUHEEH�FRPXQTXH�OHFLWR�DGRWWDUH�
GLYHUVDPHQWH��FKH�YLQFROL�OD�ULFHUFD�DOOD�IUHGGD�PLVXUD]LRQH�GL�GDWL�ULOHYDWL�
FRQ�OيRVVHUYD]LRQHل��SURSRQHQGR�LQYHFH�OيROWUHSDVVDPHQWR�GL�GHILQL]LRQL�ED�
VDWH�VX�GDWL�DFTXLVLWL��D�PH]]R�GL�SHUFH]LRQL�H�VHQVD]LRQL���D�WXWWR�YDQWDJJLR�
GL�TXHOOH�SURGRWWH�GDOOيD]LRQH�HUPHQHXWLFD�IUXWWR�GL�XQD�FRQ�QDWXUDOH�DWWL�
WXGLQH�GHOOيXRPR��

6L�SX´�DOORUD�FRQVWDWDUH�FKH� OH� VFLHQ]H�XPDQH� ULVXOWDQR�SULYH�GL� WDOL�
FRQQRWD]LRQLل��H�FLRª�OيXQLW¢�GHOOעRJJHWWR�GL�ULFHUFD�H�XQR�VSHFLILFR�FRQFHWWR�
DXWRQRPRل��ULFRQRVFHQGR�FKH�QHO�ORUR�SURFHVVR�GL�FRQVROLGDPHQWR�GLVFLSOL�
QDUH�DEELD�DJLWR�XQD�VRUWD�GL�GLPHQWLFDQ]D�R��PHJOLR��XQD�VRWWRYDOXWD]LRQH�
GHL� FULWHUL� DGRWWDWL�GDOOH� VFLHQ]H�QDWXUDOL��SHU� FXL�RJQL�SUHWHVD�GL� mVRPL�
JOLDQ]D}�HUD�LQ�OLQHD�GL�SULQFLSLR�GHVWLQDWD�DO�IDOOLPHQWR��7UD�OH�SROHPLFKH�
VRUWH�LQ�WDO�VHQVR�FRQWUR�WDOH�GLPHQWLFDQ]D��LQ�UHDOW¢�VL�ª�WUDWWDWR�SLXWWR�
VWR�GL�XQD�LQWHQ]LRQDOH�ULPR]LRQH���DVVXPH�SDUWLFRODUH�ULOHYDQ]D��DQFKH�SHU�
OيLQFLGHQ]D�FKH�DYU¢�VXOOD�UHYLVLRQH�LPSUHVVD�DL�FULWHUL�GHOOD�ULFHUFD��OD�FULWLFD�
FKH�*HRUJHV�&DQJXLOKHPل��QHOOD�OHWWXUD�FKH�QH�ID�%RXYHUHVVHٙل����ULYROJH�
U¢� DOOH� DVSLUD]LRQL� VFLHQWLILFKH� GL� DOFXQH� GLVFLSOLQH� FRPH� OيHFRQRPLD� H� OD�
SVLFRORJLD��(� OيDXWRUH�QRQ�VL� OLPLWD�D�ULOHYDUH� OيLQIRQGDWH]]D�SRVLWLYLVWD�GL�
GLVFLSOLQH�FKH�UHVWDQR�VRVWDQ]LDOPHQWH� VHQ]D�XQLW¢�H��SHUFL´�� LUUHYHUVLELO�
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

PHQWH�ORQWDQH�GDOOH�VFLHQ]H�ILVLFKH�H�ELRORJLFKH��PD�PHWWH�LQ�GLVFXVVLRQH�
DQFKH�OيDOWUR�DFFRUGR��VLJODWR�XQ�WHPSR��WUD�OH�VFLHQ]H�XPDQH�H�ILORVRILD��6L�
ª�GHWWR��LQIDWWL��FRPH�H�TXDQWR�LO�PRQGR�VLD�LQ�FRVWDQWH�HYROX]LRQH�H�FRPH�
H�TXDQWR�D�WDOH�FDPELDPHQWR�FRQWULEXLVFDQR�OH�D]LRQL�GHJOL�XRPLQL�FKH�YL�
DGHJXDQR�L�VHWWRUL�GLVFLSOLQDUL�FKH�WDOH�HYROX]LRQH�RVVHUYDQR�H�GHVFULYRQR��
,Q�TXHVWR�VHQVR�VL�ª�YHULILFDWD��QHOOR�VSHFLILFR�UDSSRUWR�WUD�VFLHQ]H�XPDQH�H�
ILORVRILD��XQD�WDOH�PXW�X�D]LRQH�GD�UHQGHUH�XUJHQWH�XQ�ULSHQVDPHQWR�GHJOL�
HOHPHQWL�H�GHOOH�FRQGL]LRQL�FKH�FRQFRUURQR�DOOD�VXD�SHUPDQHQWH�ULGHILQL]LR�
QH��8QيRSHUD]LRQH�FXOWXUDOH�H�WHRULFD��TXHVWD��FKH�VROR�OD�ILORVRILD�SRWHYD�
DIIURQWDUH�

4XDQWR�DOOH�FRQGL]LRQL�� VL�SRVVRQR�DVVXPHUH�TXHOOH�HODERUDWH�GD�0L�
FKHO�)RXFDXOWٙ����$YHQGR�VYLOXSSDWR�XQD�YHUD�H�SURSULD�GLIILGHQ]D�ILORVRILFD��
OيDXWRUH�VL�SURSRQHYD�GL�HYLWDUH�FKH�L�GLYHUVL�DSSRUWL�GL�WDOXQH�GLVFLSOLQH�VL�
IRQGHVVHUR�LQFRPSUHQVLELOPHQWH�LQ�XQيDVWUDWWD�UD]LRQDOLW¢�XQLILFDWD�H�VHQ]D�
VHQVR��&RQVLGHUDQGR�LO�IUHXGLVPR�FRPH�LGHRORJLD�UHVLGXDOH��)RXFDXOW�FRPSLH�
XQيRSHUD]LRQH�LQWHOOHWWXDOH�FKH�SHUPHWWH�GL�XVFLUH�GDOOD�DVWUDWWD�UD]LRQDOLW¢�
IDFHQGR�ULIHULPHQWR�D�VDSHUL�FKH�SHUFRUURQR��FRQ�OD�ORUR�SRVLWLYLW¢�VRFLDOH��LO�
ODWR�HPSLULFR�GHOOيXPDQR��&RV®��SURSULR�VX�TXHVWH�LQHGLWH�UDSSUHVHQWD]LRQL�
FKH��UL��FRPSRQJRQR��DG�HVHPSLR��XQيDUFKHRORJLD�GL�VDSHUL�PHGLFL�H�VWRULFL��
YLHQH�VWUXWWXUDQGRVL�XQيLQHGLWD�VWRULD�FOLQLFD�LQ�FXL�ª�SRVVLELOH�DYYHUWLUH�OD�
SUHVHQ]D�GL�WDOXQL�SURJUHVVL�GHOOR�VSLULWR�SHU�PROWL�DVSHWWL�VLPLOL�DOOD�VSHFX�
OD]LRQH�ILORVRILFD��

��SUREDELOPHQWH�GRYXWDل�RULJLQDOLW¢�GHO�PHWRGR�LQGLFDWR�GD�)RXFDXOWي/
DO�ULILXWR�GL�RJQL�ULIHULPHQWR�DOOيDVWUD]LRQH��ILORVRILFD���PD�DQFKH�DO�IDWWR�GL�
QRQ�HVVHUH�HJOL�VWHVVR�mXQR�SVLFKLDWUD}ٙل�����JOL�LPSHGLVFH�GL�VDSHUH��WUD�OيDO�
WUR��FRVD�VLD��mLQ�XQD�IRUPDOH�DVWUD]LRQH}��OD�IROOLD��(G�ª�FRV®�FKH�LO�ILORVRIR�
IUDQFHVH�DQDOL]]D�OH�FRQGL]LRQL�GL�EHQHVVHUH�FKH�VL�UHDOL]]HUDQQR�QHO�0RGHU�
QR��PLVXUDQGROH� VXOOD� EDVH� GHO� ORUR� UDSSRUWR� FRQ� OD� IROOLD��8Q�EHQHVVHUH��
TXLQGL��DO�TXDOH�VL�JLXQJH�DOORUTXDQGR�OD�FXOWXUD�VRFLDOH�GHFLGH�GL�YROHUOR�
VRWWUDUUH�DO�FRQIURQWR�FRQ� OD�PDODWWLD�PHQWDOH�� VRWWRSRQHQGROR�SLXWWRVWR�
D�XQ�FRQWUROOR�FULWLFR�SHU�DOORQWDQDUOR�FRV®�GDO�FRQIURQWR�FRQ�XQR�GHL�ODWL�
RVFXUL�GHOOيHVLVWHQ]D��

&RV®��TXDQGR�FRVWUXLVFH�OيDUFKHRORJLD�GHL�VDSHUL�UHODWLYL��DG�HVHPSLR��DOOD�
PHGLFLQD��)RXFDXOW�QRQ�QH�GHVFULYH�L�SURJUHVVL�WHRULFL��FKH�DYDQ]HUHEEHUR�
YHUVR�SUHVXQWH�DVVHU]LRQL�GL�YHULW¢���LOOXVWUDQGR��DO�FRQWUDULR��L�FDPELDPHQWL�
GL�SURVSHWWLYD�GL�YROWD�LQ�YROWD�DGRWWDWL�GDJOL�DWWRUL�FKH�QH�IDQQR�HVSHULHQ]D�
QHO�FRQFUHWR�PRQGR�GHOOD�YLWD��,Q�TXHVWR�VHQVR��ROWUH�OD�SXUD�UDSSUHVHQWD�
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]LRQH�GHL�IDWWL�VRFLDOL�LQ�FXL�SUHQGRQR�FRUSR�L�VDSHUL��VFDQGDJOLD�D�IRQGR�XQD�
UHDOW¢�VWRULFR�VRFLDOH�FRV®�FRQILJXUDWD�SHU�VFRUJHUYL�OH�UHJROH�H�OH�SDUROH�FKH�OH�
GHVFULYRQR�H�FKH�GL�IDWWR�ILQLVFRQR�FRO�WUDVIRUPDUH�OR�VSD]LR�PHQWDOH�GL�FKL�
OH�XVD��

8QD�PHWRGRORJLDل��TXHOOD�GL�)RXFDXOWل��FKH�HVFOXGH�RJQL�SXQWR�GL�UL�
IHULPHQWR�UD]LRQDOH�FKH�SRVVD�ULVXOWDUH�SULYLOHJLDWR�ULVSHWWR�DG�DOWUL�SXU�OH�
JLWWLPL�SXQWL�GL� YLVWD�� FRQIHUPDQGR�FRV®� LO� VXR� ULILXWR�SHU� OH� WUDGL]LRQDOL�
WHFQLFKH�LQWHUSUHWDWLYH��

��ª�FKH�WDOL�WHFQLل����VHFRQGR�%RXYHUHVVHٙل�DUJRPHQWD]LRQH�D�VRVWHJQRي/
FKH��WUDVIRUPDQGR�RJQL�PRQXPHQWR�DQWLFR�LQ�GRFXPHQWR��DVVXPRQR�XQ�FHU�
WR�VLJQLILFDWR�GHFLIUDELOH�VROR�D�SDUWLUH�GD�XQ�SXQWR�GL�ULIHULPHQWR�SULYLOH�
JLDWR��'L�PRGR�FKH��DOOD�ILQH��QRQ�UHVWD�FKH�ULOHYDUH�QHO�FRQFUHWR�PRQGR�
GHL�IDWWL�VRFLDOL�UHODWLYL�DOOD�VDOXWH�OD�SUHVHQ]D�GL�GRFXPHQWL�FKH��FRQYHUWLWL�
LQ�PRQXPHQWL��SRVVDQR�HVVHUH�VHPSUH�H�LQ�RJQL�FDVR�LQWHUSUHWDWL��8Q�DX�
WHQWLFR�VIRU]R�FRQFHWWXDOH�FKH��SXU�PDVFKHUDQGR�OH�SURSULHW¢�IRQGDPHQWDOL�
GHO�GDWR��GL�IDWWR�VXJJHULVFH�XQD�FXUYDWXUD�LQGLUHWWDPHQWH�ILORVRILFD�GHOOD�
mSUDWLFD�DUFKHRORJLFD}�GL�)RXFDXOW��&RPH�D�GLUH�FKH�OD�YLD�IRXFDXOWLDQD�SHU�
XQ�PRGHOOR�FKH�VLD�WHRULFR�H�FXOWXUDOH�DO�FRQWHPSR��FRQVLVWH�QHO�UHQGHUH�
HIILPHUR�RJQL�SURJHWWR�GL�SXUD�UD]LRQDOLW¢�FRV®�FKH�OD�ILORVRILD��SULYDWD�GHO�
GLULWWR�GيLQWHUSUHWDUH�H�GL�JLXGLFDUH�RJQL�GLVFRUVR�HVWHUQR�DG�HVVD��QRQ�WURYL�
SL»�SRVWR�QHO�PRGHUQR�VLVWHPD�GHO�VDSHUH��

8Q�GDWR�DSSDUH�LQFRQWURYHUWLELOH��OH�KXPDQLWLHV�QRQ�SRWUDQQR�PDL�FRQ�
QRWDUVL�FRPH�VFLHQ]H�HVSOLFDWLYH��GHSXWDWH�DOOD�FRQIHUPD�GL�WHRULH�IRUPXODWH�
QHO�VRQQR�GL�XQD�UDJLRQH�VHQ]D�IRQGDPHQWLٙ����/D�mUHDOW¢�XPDQD}��LQIDWWL��VL�
G¢�VROR�mLQ�SURVSHWWLYD}�H��LQ�TXHVWR�VHQVR��OH�VFLHQ]H�FKLDPDWH�DG�RFFXSDU�
VHQH�QH�PRVWUDQR�GLYHUVL�DVSHWWL�VHQ]D�DOFXQD�SUHWHVD�GL�GLPRVWUDUQH�FDXVH�
SHUHQWRULH� HG� HIIHWWL� FHUWL�� HOLPLQDWR� RJQL� SUHJLXGL]LR�� OH� ORUR� VSHFLILFKH�
SUREOHPDWLFKH�QRQ�SRWUDQQR�SL»�GHIRUPDUVL�LQ�GDWL�GD�PDQLSRODUH�FRQ�PL�
VXUD]LRQL�HPSLULFKH��/D�YRORQW¢�GL�SRWHUH�FKH�SRWUHEEH�DQFRUD�FRQVHJXLUQH�
VL�ª�WDOPHQWH�PXWDWD�LQ�YRORQW¢�GL�VDSHUH�FKH�OD� ILORVRILD�DSSDUH�TXDVL�XQD�
VROX]LRQH�QD±I�LQDGHJXDWD�QHOOيDWWXDOH�VFHQD�VRFLDOH�DELWDWD�GD�XQD�SOXUDOLW¢�
GL�DWWRUL�FKH�LQWHQGRQR�VYROJHUYL�UXROL�GD�SURWDJRQLVWL��

4XDQWR�LQYHFH�DJOL�HOHPHQWL�FKH�KDQQR�FRQFRUVR�DOOD�ULGHILQL]LRQH�GHO�
UDSSRUWR� WUD� VFLHQ]H�XPDQH�H� ILORVRILD��KD�YDORUH� OD� VFRSHUWD�GHO�PHWRGR�
VWUXWWXUDOLVWD�GHWHUPLQDWD�GDOOيLQIOXHQ]D�GHOOD�OLQJXLVWLFDل��SUHQGHQGR�LQ�WDO�
PRGR�OH�GLVWDQ]H�GD�WDOXQH�WUDGL]LRQDOL�DFTXLVL]LRQL�GHOOH�VFLHQ]H�XPDQH��
TXDOL�VHQVR�H�YLVVXWR��
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

'L�IDWWR��LO�FRQIHULUH�DO�FRQFHWWR�GL�VWUXWWXUD�XQD�FRGLILFD]LRQH�GL�WLSR�
PDWHPDWLFR�HG�DOJHEULFR��FRPSRUWD�XQ�ULWRUQR�VHQ]D�FRQGL]LRQL�DOOيDVWUD�
]LRQH�SXUD��/D�VWUXWWXUD��LQIDWWL��ILQLVFH�FRQ�OيHVVHUH�XQ�LQVLHPH�GL�RSHUD]LR�
QL�D�VLJQLILFDWR�LQGHILQLWR��H�VH�OيDQDOLVL�VWUXWWXUDOH�ª�XQ�PHWRGRل��VH�OR�VWUXW�
WXUDOLVPR�ª�XQD�ILORVRILDן��VL�GHYH�DOORUD�FRQYHQLUH�FKH�OيDQDOLVL�VWUXWWXUDOLVWD�
ª�XQيDXWHQWLFD�mULYROX]LRQH�PHWRGRORJLFD}�FKH�VFDUGLQD�RJQL�SUHFHGHQWH�DF�
FH]LRQH�GHO�FRQFHWWR�GL�VLJQLILFDWR��/D�FULWLFD�VWUXWWXUDOLVWD��LQVRPPD��QRQ�
FHUFD�SL»�LO�VLJQLILFDWR�PD��VFDYDQGR�LQ�HVVR��WHQGH�D�VYHODUH�XQD�SL»�FRQVL�
VWHQWH�VWUXWWXUDٙ���

�DQDOLVL�VLPEROLFD�YHQLYD�FRV®�VRSUDIIDWWD�GDO�VLJQLILFDWR��SRQHQGRVL�DOي/
GL�VRWWR�GL�TXHVWيXOWLPR��OيDQDOLVL�VWUXWWXUDOH�VL�VLWXD�LQYHFH�DO�GL�VRSUD�GHO�
VLJQLILFDWR��GRPLQDQGROR�HG�LQ�RJQL�FDVR�FRQFRUUHQGR�DOOD�VXD�FRVWUX]LRQH��

7DOH�DSSDULYD�� LQIDWWL�� OيDQDOLVL�VWUXWWXUDOH��TXDOH�SRWHYD�HVVHU�GHULYDWD�
GDOOD�OLQJXLVWLFD�GL�LQL]LR�VHFROR��DYHQGR�6DXVVXUH�GLFKLDUDWR�FKH�XQD�OLQ�
JXD�DQGDYD�LQWHVD�FRPH�mLQVLHPH�GL�RSSRVL]LRQL}�FKH�IRUPDQR�XQ�VLVWHPD��
ILQLYD�FRQ�OيDVVXPHUQH�LO�VLJQLILFDWR�LQ�FRQWUDVWR�FRQ�DOWUL�SRVVLELOL�WHUPLQL�
FRQ�FXL�SXUH�ª�SRVVLELOH�FRVWLWXLUH�XQD�VXD�UDSSUHVHQWD]LRQH��&HUFDQGR�GL�
PHWWHUH�LQ�HYLGHQ]D�OH�UHOD]LRQL�FKH�XQLVFRQR�JOL�HOHPHQWL�GHO�VLVWHPD��L�OLQ�
JXLVWL��GL�IDWWR��QH�FHUFDURQR�OH�VWUXWWXUH�QRQ�LPPHGLDWDPHQWH�YLVLELOL�PD�
FKH��FRPXQTXH��OR�UHQGHYDQR�SRVVLELOH�

,Q�TXHVWR�VHQVR�� OR�VWUXWWXUDOLVPR�ULWURYD�TXHOOR�VSLULWR�GHO�SRVLWLYL�
VPR�FKH�OD�IHQRPHQRORJLD�DYHYD�FRPEDWWXWR��3HUDOWUR��L�VXFFHVVL�UHJLVWUDWL�
LQ� DPELWR� OLQJXLVWLFR� LQFRUDJJLDYDQR� XQD� QXRYD� FDPSDJQD� DQWL�ILORVRIL�
FD��D�SDUWLUH�GD�XQ�WHQWDWLYR�GL�ULGHILQL]LRQH�GHOOD�VFLHQWLILFLW¢�UHODWLYD�DO�
OD� FRQRVFHQ]D� GHOOيXRPR�� ,Q�XQيRWWLFD�QRQ�SL»� HPSLULVWD�PD� UD]LRQDOLVWD�
�WUDODVFLDQGR� L� FULWHUL�GHOOيRVVHUYD]LRQH�RJJHWWLYD��GHOOيDWWHQGLELOLW¢�H�GHOOD�
TXDQWLILFD]LRQH��D�YDQWDJJLR�GHL�FULWHUL�GHOOD�SRWHQ]D�HVSOLFDWLYD�GHL�FRQFHW�
WL��GHOOD�ORUR�FDSDFLW¢�GL�ULFRVWUXLUH�mLO�GDWR}���XQD�SDUWH�GHOOيHSLVWHPRORJLD�
FRQWHPSRUDQHD�KD�FRV®�FDUDWWHUL]]DWR�OD�VFLHQ]D�FRPH�XQ�VLVWHPD�FRHUHQWH�
GL�FRQFHWWL��FRQVHQWHQGR�XQ�FHUWR�QXPHUR�GL�RSHUD]LRQL�VX�XQ�RJJHWWR�VSH�
FLILFR��(G�ª�SURSULR�TXHVWR�LO�FDVR�GHOOD�SVLFRDQDOLVL�FKH�GLYHQWHU¢�LO�WHUUHQR�
GL�VFRQWUR�SHU�OD�VYROWD�HSLVWHPRORJLFD��1RQ�D�FDVR�VL�VRVWHUUDQQR�LSRWHVL�D�
IDYRUH�GL�XQD�QXRYD�LGHQWLW¢�GHOOH�VFLHQ]H�XPDQH�DVVXQWH�FRPH�mVLVWHPL�DX�
WHQWLFL�HG�DXWRQRPL}��GHILQLWLYDPHQWH�OLEHUL�GDOOD�WHQWD]LRQH�GL�SHUPDQHUH�
LQ�DUHD�ILORVRILFD��/D�VWUXWWXUD�SUHQGHYD�FRV®�LO�VRSUDYYHQWR�ULPHGLDQGR�DJOL�
HUURUL�DFFXPXODWLVL�D�FDXVD�GHL�SUHJLXGL]L�ILORVRILFL��

,QVRPPD��LO�QRGR�FKH�LO�GLEDWWLWR�GHOOD�SROLWLFD�FXOWXUDOH�HUD�FKLDPD�
WR�D�VFLRJOLHUH�QRQ�FRQVLVWHYD�SL»�QHO� ULFRQRVFLPHQWR�GL�XQD�VFLHQWLILFLW¢�

� ��� &I��0RUDYLD������
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GHOOD�SVLFRDQDOLVL�FKH�GHOHJLWWLPDVVH�RJQL�WDUGLYR�WHQWDWLYR�GL�LQWHUSUHWDUQH�
ILORVRILFDPHQWH�OH�SXOVLRQL��TXDQWR�H�VRSUDWWXWWR�QHOOيDUJRPHQWDUH�OD�FRP�
SUHQVLRQH�GHOOيLQFRQVFLR�IUHXGLDQR�IRQGDWD�VXOOيLGHD�FDUWHVLDQD�GL�XQ�VRJJHWWR�
FKH�GRPLQHUHEEH��LQ�IRU]D�GHOOD�UD]LRQDOLW¢�GHO�SHQVLHUR��L�FRPSRUWDPHQWL�
YLVFHUDOL�GHOOD�VXD�SDUWH�QDVFRVWD�

��HYLGHQWH�FKH��LQ�TXHVWيRWWLFD��OD�ILORVRILD�GLYHQWD�HVVHQ]LDOPHQWH�FL´�
FRQWUR�FXL�OR�VSLULWR�FULWLFR�GHYH�FRQWLQXDPHQWH�ORWWDUH��FLRª�OD�WHQWD]LRQH�GL�
WURYDUH��QHJOL�DSSRUWL�GHOOH�VFLHQ]H��XQ�mIRQGDPHQWR�HVWHUQR}�SHU�PDVFKH�
UDUH�OH�ORUR�VFRSHUWH�SL»�ULYROX]LRQDULH��LQVHUHQGROH�QHO�TXDGUR�GL�YHULW¢�H�
FHUWH]]H�VXSSRUWDWR�GDO�VROLWR�mVHQVR�FRPXQH}��(VVD�ª��QHOOD�VXD�SUHWHVD�GL�
GDU� IRQGDPHQWR�DG�DOWUH�GLVFLSOLQH�� OيLOOXVLRQH�SHU�HFFHOOHQ]D�FKH�RFFRUUH�
VHPSUH�GHQXQFLDUH�HG�HYLGHQ]LDUH�SHU�UHVWDUH�FRPXQTXH�DO�GL�O¢�H�DO�GL�TXD�
GL�RJQL�WHQWD]LRQH�FRORQLDOLVWLFDٙ���

����� �௺௬௺௮௮௴௺�௰௸௰௹௰ఀ௴௮ي/�ఁ௰௺�௷௬�௺௲௲௰௴ఁ௴ఆ

��QRWR�TXDQWR�OXQJD�VLD�LQ�UHDOW¢�OD�VXD�VWRULD�H�
FRPيHVVD� ULVDOJD� DOOH� RULJLQL� VWHVVH� GHOOD� FXOWXUD�
RFFLGHQWDOH��GDO�PRPHQWR�FKHل��FRPH�KD�RVVHUYD�
WR�3��6]RQGLل��JL¢�JOL�DWHQLHVL�GHOOيHSRFD�FODVVLFD�VL�
WURYDURQR�QHOOD�FRQGL]LRQH�GL�GRYHU�LQWHUSUHWDUH�
LO�OLQJXDJJLR�GHL�SRHPL�RPHULFL�FKH�QRQ�HUD�SL»�
ORUR�LPPHGLDWDPHQWH�DFFHVVLELOH��/يHUPHQHXWLFD�
QDVFH�GXQTXH�DOOD�ULIOHVVLRQH�ILORVRILFD�HVVHQ]LDO�
PHQWH�FRPH�DUWH�GHOOيLQWHUSUHWD]LRQH�>ٗ@�

*LXOLDQR�6DQVRQHWWL

$�TXHVWR�SXQWR�VHPEUD�RSSRUWXQR�FKLDULUH�DOFXQH�TXHVWLRQL�LQWHUQH�DO�SUH�
VHQWH�ODYRUR�FKH�VL�FROORFD�D�XQ�ELYLR�GL�FXL�ª�EHQH�LQGLFDUH�OH�FRRUGLQDWH�SHU�
ULFRQRVFHUQH� OH� SRWHQ]LDOLW¢�� 3RWUHEEH� VHPEUDUH� XQD� VHPSOLFH� LQWHQ]LRQH�
GL�FKLDULPHQWR��PD�JL¢�GDO�SUH�WHVWR��FRQ�FXL�VH�QH�DYYLD�OيDUJRPHQWD]LRQH�D�
VRVWHJQR��VL�SUHILJXUDQR�WUDWWL�GHVWLQDWL�D�FRPSOLFDUQH�LO�VHQVR�SLXWWRVWR�FKH�
D��V��FKLDULUQH�OH�LQWHQ]LRQL�

,O�SUREOHPD�ª�FKH�D�TXHVWR�ELYLR�VيLQFURFLDQR�YHLFROL� ILORVRILFL��VYROWL�
FRQ�L�FRUULVSHWWLYL�mGLVFRUVL}��H�YHLFROL�SXUDPHQWH�OLQJXLVWLFLل��ROWUH�FKH�YHUH�
H�SURSULH�QHFHVVLW¢�GL�FKLDULPHQWL��GL�YHUL�ELVRJQL�GL�VFLRJOLHUH�QRGL�FRQ�

� ��� &I��&HUWHDX������

�DSSURFFLR�HUPHQHXWLFRע/������YHUVR�OD�VRJJHWWLYLW¢
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

FHWWXDOL�FKH�VL�FRUUHODQR�FRQ�TXHVWLRQL�GL�WUDGX]LRQH�H�GL�LQWHUSUHWD]LRQH��
FRPXQTXH�FRLQYROWH�LQ�SUREOHPDWLFKH�FKH�FRPSRUWDQR�XQD�UDGLFDOH�ULYLVL�
WD]LRQH�GHO�FRQFHWWR�GL�VRJJHWWLYLW¢�

6L�WUDWWD�GL�YROJHUH�OR�VJXDUGR�DOOR�VSDUWLDFTXH�FKH�GLIIHUHQ]LD�XQD�PR�
GHUQLW¢�FKH�JLXQJH�ILQR�D�.DQW�H�XQD�SRVW�PRGHUQLW¢�LQ�FXL�DQFRUD�DJLVFH�
OيLQWHUD�FXOWXUD�GHO�;,;�VHFRORل��DOPHQR�TXHOOD�VX�FXL�VL�ª�DOOXQJDWD�OيRPEUD�
GL�XQ�UD]LRQDOLVPR�QRQ�GLVSRVWR�DO�FRQIURQWR�FRQ�OH�GLYHUVH�VHQVLELOLW¢�D�FXL�
LO�7HU]R�0LOOHQQLR�KD�DIILGDWR�LO�FRPSLWR�GL�VYHODUH�OH�IRUPH�HPRWLYH�FKH�
DQFKH�OD�UDJLRQH��DO�GL�O¢�GL�RJQL�VXD�PRQROLWLFD�DFFH]LRQH��SX´�OHJLWWLPD�
PHQWH�DVVXPHUHٙ���

3HU�UHVWDUH�GHQWUR�D�XQD�WDOH�WHPDWLFD��VL�DYYLD�TXL�XQ�SDUWLFRODUH�SHUFRU�
VR�SURSULR�SHU�IRFDOL]]DUH�OD�TXHVWLRQH�HUPHQHXWLFD��&KH�LQ�SULPLV�DSSDUWLHQH�
GHFLVDPHQWHل��FRPH�VRVWHQJRQR�L�SURWDJRQLVWL�GHO�PRYLPHQWRbل�DOOيDPELWR�
GHO�VDSHUH�SUDWLFR�SLXWWRVWR�FKH�WHRULFR��(��LQ�TXDQWR�WDOH��ULFRQRVFH�OيLQWH�
UHVVH�mVLWXDWR}�GHO�VRJJHWWR�SLXWWRVWR�FKH�LQVLVWHUH�VXOOD�WUDGL]LRQH�NDQWLDQD�
FKH�DVVHJQDYD�DO�VRJJHWWR�XQD�PHUD�FRQQRWD]LRQH�WUDVFHQGHQWDOH��

0D�SURFHGLDPR�FRQ�RUGLQH��6H�VHJXLDPR�OيLQVHJQDPHQWR�SODWRQLFR�QR�
WHUHPR�FKH�OيHUPHQHXWLFD�QRQ�DSSDUWLHQH�DOOD�FRQRVFHQ]D�UD]LRQDOH�H�QRQ�ª�
SURSULDPHQWH�FODVVLILFDELOH�FRPH�VDSHUH� ILORVRILFR��GDO�PRPHQWR�FKH�HVVD�
mFRQRVFH�VROR�FL´�FKH�ª�>JL¢@�VWDWR�GHWWR}�VHQ]D�PDL�YHULILFDUH�VH�H�TXDQWR��
FL´�FKH�VLD�VWDWR�FRV®�FRQRVFLXWR��ULVXOWL�YHUR��$QFKH�$ULVWRWHOH��DVVXPHQGR�
OD�FRPH�PHWRGR�SHU�FRQIHULUH�XQ�VLJQLILFDWR�XQLYRFR�DOOH�GLYHUVH�IRUPH�OLQ�
JXLVWLFKH�FKH�WDOH�VLJQLILFDWR�HVSULPRQR�FRQ�VHJQL�VSHFLILFL��GL�IDWWR�FROORFD�
OيHUPHQHXWLFD�IUD�OH�DUWL�PLPHWLFKH�H�QHOOD�UHWRULFD��FODVVLILFDQGROD�FRPH�XQ�
VDSHUH�QLHQWيDIIDWWR�WHRULFR�EHQV®�SUDWLFR�

'RYUHPR� DVSHWWDUH� LO� ;,;� VHFROR� SHUFK«� DOOيHUPHQHXWLFD� VLD� ULFRQR�
VFLXWD�SLHQD�GLJQLW¢� ILORVRILFDٙ����6RWWUDWWD�DOOيXVR�PHUDPHQWH� VWUXPHQWDOH�
H� DSSOLFDWLYR�� OH� VL� ULFRQRVFRQR� L� SUHVXSSRVWL� FKH� FRQVHQWRQR� LO� SURFHV�
VR� LQWHUSUHWDWLYR�VRVWHQXWR�GDO�FDUDWWHUH�WUDVFHQGHQWDOH�GHO�TXDOH�VL�ULWLH�
QH�LQIRUPDWR�LO�VRJJHWWR�FKH�LQWHUSUHWD��9DOH�D�GLUH�FKH��QHOOD�FRQRVFHQ]D�
GHOOيRJJHWWR�GD�LQWHUSUHWDUH��XQ�UXROR�IRQGDPHQWDOH�ª�DVVXQWR�SURSULR�GDOOD�
VRJJHWWLYLW¢�GHOOيLQWHUSUHWH�� VRJJHWWLYLW¢�FKH��SHUDOWUR��ª� VHPSUH�XQD�VRJ�
JHWWLYLW¢� WUDVFHQGHQWDOH��QRQ�VRWWRSRVWD�DG�DOFXQD�VRIIHUHQ]D�R� LQTXLHWX�
GLQH�HVLVWHQ]LDOH��FRPH�DYYHUU¢��LQYHFH��SL»�WDUGL��QHO�SLHQR�GHOOH�WHPSHULH�
VWRULFKH�H�SROLWLFKH��HFRQRPLFKH�H�FXOWXUDOL��FKH�WRUPHQWHUDQQR�QRQ�SR�
FR�OيXPDQLW¢�FRVWUHWWD��WUD�2WWR�H�1RYHFHQWR��D�UHQGHUVL�FRQVDSHYROH�GHOOD�

� ��� 0L�ULIHULVFR�TXL�DJOL� VFULWWL�GL�*DGDPHU������H�������PD�VL�YHGD�DQFKH�*DUGQHU�
������
� ��� �HUPHQHXWLFD�RWWLHQH�SLHQD�GLJQLW¢�ILORVRILFD�JUD]LH�D�)ULHGULFK�6FKOHLHUPDFKHUي/
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SUHFDULHW¢�GHOOيHVLVWHQ]D��GHOOR�VJUHWRODPHQWR�GHOOH�LVWLWX]LRQL�H�D�YLYHUH�GL�
LQTXLHWXGLQL��FRQVHJXHQ]H�GHL�PXWDPHQWL�GHO�PRQGR��VHQ]D�FKH�VH�QH�SR�
WHVVH� LQWUDYHGHUH�DOWHUQDWLYD� DOFXQD�� LQGXFHQGR�D� VXELUH� LQFHUWH]]H� VRFLDOL�
FKH�HVSRQHYDQR�D�LQFRPSUHQVLELOL�UHD]LRQL�SDWRORJLFKH��8Q�TXDGUR�VWRULFR��
TXHVWR��LQ�FXL�LO�SURILOR�GHOOD�VRJJHWWLYLW¢��LO�PRGR�GL�LQWHQGHUOD�ILORVRILFD�
PHQWH�H�PHWDILVLFDPHQWH��GL�DWWULEXLUOD�D�XQD�TXDOFKH�RQWRORJLD��DQGDYD�QH�
FHVVDULDPHQWH�ULSHQVDWR�LQ�UDJLRQH�GL�XQ�PRQGR�GHOOD�YLWD�FRV®�UDGLFDOPHQWH�
PXWDWR�GD�SUHWHQGHUH�FKH�RJQXQR�RUJDQL]]DVVH�GD�V«�LO�SURSULR�PRQGR��QRQ�
HVVHQGR�SL»�SRVVLELOH�FKH�XQD�SURVSHWWLYD�SHUVRQDOH�SRWHVVH�DYHUH�YDOLGLW¢�
DQFKH�SHU�DOWUL��

$QFKH� FRPH� ULIOHVVLRQH�� GXQTXH�� OيHUPHQHXWLFD� ILQLVFH� FRO� GLYHQWDUH�
XQR�VJXDUGR�VXOOD�WRWDOLW¢�GHOOيRJJHWWR�GL�FXL�VL�RFFXSD��HYLGHQ]LDQGRQH�L�
FRQWHQXWL�SXUDPHQWH�QDUUDWLYL�RSSXUH�PRVWUDQGR�OD�OLQJXD�DVVXQWD�LQ�PR�
GR�HVVHQ]LDOH��ILQR�DOOH�HVSUHVVLRQL�SURSULDPHQWH�FXOWXUDOL�D�VXSSRUWR�GHL�
WHVWL�SUHVL�LQ�FRQVLGHUD]LRQH��(�FL´�VHQ]D�DOFXQ�WHQWDWLYR�WRWDOL]]DQWH��QHO�
VHQVR�KHJHOLDQR�GHO�WHUPLQH��WDQWR�FKH�LQ�6FKOHLHUPDFKHU��VRWWLOH�DQWLFL�
SDWRUH�GHOOيHUPHQHXWLFD��VL�SULYLOHJLD�SLXWWRVWR�LO�ILQLWR��LO�SDUWLFRODUH��QHOOD�
FRQYLQ]LRQH�FKH�OيLQGLYLGXDOH�QRQ�SRWU¢�PDL�HVVHUH�FRPSOHWDPHQWH�DVVRUEL�
WR�QHOOيXQLYHUVDOHٙ����'يDOWUD�SDUWH��FRPH�DIIHUPD�6FKOHLHUPDFKHU��mOD�VWHVVD�
FRPSUHQVLRQH�ª�XQ�FRPSLWR�LQILQLWR}ٙ���QRQ�JL¢�SHU�OD�SURYYLVRULHW¢�GHJOL�
mHVLWL�GL�VWDJLRQH}ل��TXHOOL�SURYDWL�GD�VLQJROL�WHQWDWLYLل���PD�SHU�LO�GLULWWR�
GL�WXWWL�D�SURYDUFL��OXQJR�LO�GLDFURQLFR�VYROJLPHQWR�GHOOD�VWRULD��TXDOH�FKH�
VLD�LO�PRPHQWR�VLQFURQLFR�GHOOيDSSURFFLR��1H�FRQVHJXH�FKH��QRQ�SRWHQGR�
FRQQRWDUVL�FRPH�LQILQLWR�DOFXQFK«�GHOOيHVSHULHQ]D�XPDQD��WXWWR�ª�VHPSUH�
LQGLYLGXDOH�H�SDUWLFRODUH��0D�LO�YHUR�QRGR�GD�VFLRJOLHUH��SHUFK«�VL�GLVSLH�
JKLQR�OH�HQHUJLH�SURSULH�GHOOيHUPHQHXWLFD��QRQ�ª�FL´�FKH�SRWUHEEH�LQTXL�
QDUH� OيRJJHWWR�TXDQWR�SLXWWRVWR�TXHO�FKH�SRWUHEEH� VWUR]]DUH� LO� VRJJHWWR��
TXHO� mQRQ� ULVROWR� FDUWHVLDQHVLPR}�GL� FXL� SDUOD�*DGDPHU� �ل FRPH�RVVHUYD�
)HUUDULVٙ��bل�DOORUTXDQGR�DOOXGH�D�XQ�VRJJHWWR�ULWHQXWR�WDOPHQWH�SXUR�WHR�
ULFDPHQWH�GD�ULVXOWDUH�SULYR�GL�SUHJLXGL]L�DO�SXQWR�GD�SRWHUQH�ULWHQHUH�XQL�
YHUVDOL�L�JLXGL]L�

'RYUHPR�DWWHQGHUH�OD�ILQH�GHOOD�ILGXFLD�RWWRFHQWHVFD�QHO�UXROR�IRQGDWL�
YR�GL�TXHVWR�mVRJJHWWR�LSRVWDWL]]DWR}��SHU�DVVLVWHUH�D�XQD�UDGLFDOH�UHYLVLRQH�
GHL�TXDGUL�WHRULFL�FKH�LQFOXGHUDQQR�LO�QXRYR�SURILOR�HSLVWHPRORJLFR�HODER�
UDWR�QHOOD�SRVW�PRGHUQLW¢��RYYHURVLD�LO�ULFRQRVFLPHQWR�GL�XQD�VRJJHWWLYLW¢�
HSLVWHPLFD�FDSDFH�GL�LQWHUDJLUH�FRQJUXDPHQWH�FRQ�OH�SRU]LRQL�GL�PRQGR�LQ�

� ��� 6X�TXHVWR�YHGDVL�9DWWLPR������
� ��� /D�FLWD]LRQH�GL�6FKOHLHUPDFKHU�ª�LQ�5DYHUD������
� ��� &I��)HUUDULV������

�DSSURFFLR�HUPHQHXWLFRע/������YHUVR�OD�VRJJHWWLYLW¢
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

FXL�YLYH��/D�QXRYD�VRJJHWWLYLW¢��LQVRPPD��ROWUH�FKH�VRWWUDUVL�DO�ULVFKLR�GL�
mLPSORVLRQH�VROLSVLVWLFD}��GHYH�DQFKH�HYLWDUH�LO�SHUVLVWHUH�GL�XQD�VXD�HVDO�
WDQWH�DSRWHRVL�QHOOD�IRUPD�UDVVLFXUDQWH�GHO�WUDVFHQGHQWDOLVPR�NDQWLDQR��,Q�
WDO�VHQVR�DYHYD�UDJLRQH�*DGDPHU��SHU�LO�TXDOH�HUD�LPSRUWDQWH�mLQWHQGHUH�H�
FRPSUHQGHUH}�OيLQVHJQDPHQWR�GL�1LHW]VFKH�FKH�DYHYD�mWUDVIRUPDWR�LQ�PD�
QLHUD�HVVHQ]LDOH�OD�FULWLFD�DOOR�VSLULWR�VRJJHWWLYR�GHO�QRVWUR�VHFROR}ٙ���

��1LHW]VFKH��LQIDWWL��FKH�SRUWHU¢�D�FRPSLPHQWR�OD�FULVL�GHOOيLGHDOLVPR�
GLVVROYHQGR�LO�FRQFHWWR�GL�FRVFLHQ]D��FLRª�GHOOD�FRQVDSHYROH]]D�GL�TXHO�VRJ�
JHWWR� FKH� DYHYD� SRWXWR� IRQGDUH� OيLQWHUR� VLVWHPD� KHJHOLDQR� H� LGHDOLVWLFR��
JDUDQWHQGR�FRV®�LQ�PRGR�DVWUDWWR�OD�VWDELOL]]D]LRQH�DVVROXWD�GL�TXDOXQTXH�
DIIHUPD]LRQH�IRVVH�VWDWD�FRQWUDEEDQGDWD�FRPH�YHULW¢��&RQWUR�RJQL�SUHWHVD�
GL� LPPHGLDWH]]D� H� GL�XOWLPLW¢� GHOOD� FRVFLHQ]D�PHWDILVLFDPHQWH� LQWHVD� FR�
PH�LVWDQ]D�XOWLPD�R�SULPD��VL�WUDWWD�RUD�GL�SUHQGHUH�DWWR�FKH�HVVD�RUPDL�ª�
mIDWWD}ٙ����FRVWUXLWD��QHO�VHQVR�LQ�FXL�OR�HVSULPH�DQFKH�6DUWUH�TXDQGR�DIIHU�
PD��mQRQ�VPHWWR�GL�FUHDUH�PH�VWHVVR}ل��D�FRQGL]LRQH�GL�LQWHQGHUQH�PRGR�
H�FRQGL]LRQH��VSHFLH�RYH�VL�FRQVLGHUL�OD�IUDVH�LQ�FXL�GLFKLDUD�GL�VHQWLUVL�mLO�
GRQDWRUH�H�OD�GRQD]LRQH}ٙ����(��QHO�PRPHQWR�LQ�FXL�VFULYH��mFRPLQFLDYR�D�
VFRSULUPL}ٙ����GLPRVWUD�OD�FRQVDSHYROH]]D�GL�QRQ�GDUVL�DIIDWWR�SHU�mGHILQLWR}��
SHUFK«�LQ�HIIHWWL�HUD�mVHQ]D�FRQRVFHQ]D��VHQ]D�SDUROH��FRPH�XQ�FLHFR�FKH�
UHD�OL]]L�WXWWR}ٙل����FKH�GDOOيHVVHU�QXOOD�GLYHQWD�TXHO�FKH�ª�

8QيLPSRVWD]LRQH�� TXHVWD�� FKH� LQ� TXDOFKH�PRGR�� LQWXLVFH� OR� VFKHPD�
WHR�ULFR� GHO� SDVVDJJLR� GDO� WUDVFHQGHQWDOLVPR� NDQWLDQR� DOOيHUPHQHXWLFD� H�
VX�FXL�YDOH�OD�SHQD�VSHQGHUH�TXDOFKH�SDUROD�GL�FKLDULPHQWR��6DU¢�SURSULR�
*DGDPHUٙ���FKH�VHJQDOHU¢�OيLQFLGHQ]D�GL�XQ�WDOH�SDVVDJJLR�RVVHUYDQGR�FRPH�
LO� YHUR�SUHFXUVRUH�GHOOD�SRVL]LRQH�KHLGHJJHULDQD�GHO�SUREOHPD�GHOOيHVVHUH�
H�GHOOD� FRQWUDSSRVL]LRQH�DOOD�PHWDILVLFD�RFFLGHQWDOH�QRQ�SRWHYD�HVVHUH�Q«�
'LOWKH\�Q«�+XVVHUO�� TXDQWR�� H�SL»�SURIRQGDPHQWH��1LHW]VFKH��3X´�GDUVL�
FKH�GL�FL´�+HLGHJJHU�VL�VLD�UHVR�FRQWR�VROR�VXFFHVVLYDPHQWH�PD��UHWURVSHW�
WLYDPHQWH��VL�SX´�GLUH�FKH�L�FRPSLWL�FKH�YHQLYDQR�SRVWL�LQ�(VVHUH�H�7HPSR��
FRHUHQWHPHQWH�FRQ�OيLPSRVWD]LRQH��HUDQR�SURSULR�TXHVWL��HOHYDUH�OD�UDGLFDOH�
FULWLFD�GL�1LHW]VFKH�DO�mSODWRQLVPR}�D�OLYHOOR�GHOOD�WUDGL]LRQH�GD�OXL�FULWLFDWD��
SRUVL�GL�IURQWH�DOOD�PHWDILVLFD�RFFLGHQWDOH�VXO�VXR�VWHVVR�SLDQR��ULFRQRVFHUH�

� ��� /D�WUDGX]LRQH�GHO�WHVWR�GHOOD�FRQIHUHQ]D�GL�1LHW]VFKH��.OHLQH�6FKULIWHQ��ª�VWDWD�UHVD�
LQ�LWDOLDQR�FRQ�LO�WLWROR�m,�IRQGDPHQWL�ILORVRILFL�GHO�;;�VHFROR}����SRVVLELOH�OHJJHUOD�LQ�9DWWL�
PR���������������
� ��� &I��9DWWLPR����������
� ��� &I��6DUWUH����������
� ��� ,YL������
� ��� ,YL������
� ��� *DGDPHU������
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OيLPSRVWD]LRQH�WUDVFHQGHQWDOH�FRPH�FRQVHJXHQ]D�GHO�VRJJHWWLYLVPR�PRGHU�
QR�H��FRPH�WDOH��VXSHUDUODٙ���

6L�ULFRQRVFH�SHUWDQWR�LO�OLPLWH�GHOOD�WHRULD�FODVVLFD�GHOOD�FRQRVFHQ]D�VR�
VWHQXWD�GD�XQ�VRJJHWWR�WHRUHWLFR�SXUR�GDO�TXDOH�VL�GHGXFH�XQD�VFLHQWLILFLW¢�
DVVROXWDPHQWH�FHUWD�H�VRSUDWWXWWR�GLVLQWHUHVVDWD����TXHVWR�PRWLYR�FKH�ID�DV�
VXPHUH�ULOHYDQ]D�DOOD�WHPDWL]]D]LRQH�GL�1LHW]VFKH�GHO�QHVVR�WUD�FRQRVFHQ]D�
H�LQWHUHVVH��FRPH�RVVHUYD�)HUUDULVٙ���

(�WXWWDYLD��SURSULR�DG�XQ�WDOH�SDVVDJJLRل��DYYLDWR�GDOOD�VYROWD�IHQRPH�
QRORJLFD�FKH�HEEH�OXRJR�QHOOD�XQLYHUVLW¢�GL�)ULEXUJR��IUXWWR�GHOOD�FROODERUD�
]LRQH�WUD�+XVVHUO�H�+HLGHJJHU��SRL�FRQFOXVDVL�FRQ�OD�ORUR�URWWXUDل��VL�GHYH�
OD�VYROWD�HSRFDOH�GHVWLQDWD�D�VHJQDUH�OD�GLVWLQ]LRQH��FRPH�ULOHYD�&ULVWLQٙ���WUD�
XQD�mIHQRPHQRORJLD�OHJDWD�DOOD�WUDGL]LRQH�ILORVRILFD}�H�XQD�mIHQRPHQRORJLD�
FKH�VL�DSUH�LQYHFH�DOOيHUPHQHXWLFD}�

3HU�+HLGHJJHU�� SHUWDQWR�� GRSR�1LHW]VFKH�QRQ� ª� SL»� SRVVLELOH� SHU� OD�
ILORVRILD�FRQWLQXDUH�D�SHUVHJXLUH�LGHDOL�HSLVWHPRORJLFL�R�D�LQVHJXLUH�DVWUDWWL�
ULFKLDPL�D�XQ�ULJRUH�VFLHQWLILFR�FDSDFH�VROR�GL�UHQGHUH�REVROHWD�TXDOXQTXH�
PHWRGRORJLD� FKH� VL� YROHVVH� DQFRUD� DSSOLFDUH� DOOH� VFLHQ]H�XPDQH� H� VRFLDOL�
�GDWD�OD�HYLGHQWH�IOHVVLELOLW¢�GHL�VXRL�RJJHWWL��PD�DQFKH�GHOOH�GRPDQGH�FRQ�
FXL�VL�LQWHUURJDQR�L�VRJJHWWL���(�LO�SUREOHPD�QRQ�ULJXDUGD�SL»��D�EHQ�YHGH�
UH��OيRSSRVL]LRQH�WUD�GLVFLSOLQH�VFLHQWLILFKH�H�XPDQLVWLFKH��TXDQWR�SLXWWR�
VWR�OيLPSRVVLELOLW¢�GL�DVVXPHUH�XQR�VJXDUGR�WHRUHWLFR�GLVLQWHUHVVDWR�VLD�VXO�
PRQGR�GHJOL�RJJHWWL�FKH�VXOOD�QDWXUD�GHO�VRJJHWWR�GHOOD�FRQRVFHQ]D��

3HU�+HLGHJJHU��FRPH�RVVHUYD�)HUUDULV�
>ٗ@�LO�VRJJHWWR�ª�JHWWDWR�QHO�PRQGR�QHO�PRPHQWR�VWHVVR�LQ�FXL�VL�UDSSRUWD��
DQFKH�WHRUHWLFDPHQWH��DJOL�HQWL��VL�DWWXD�TXLQGL�XQ�URYHVFLDPHQWR�GL�SURVSHW�
WLYD�SHU�FXL�OيLR�QRQ�ª�XQR�VSHWWDWRUH�GLVLQWHUHVVDWR�FKH�SRVVD�JXDUGDUH�WUD�
VFHQGHQWDOPHQWH��H�LQ�SLHQD�LQGLSHQGHQ]D�GD�SUHVXSSRVWL�VWRULFR�HVLVWHQ]LDOL��
DO�PRQGR�GHL�IHQRPHQL��3LXWWRVWR�VRQR�L�SUHJLXGL]L�H�L�SUHVXSSRVWL�FKH�FRVWL�
WXLVFRQR�LO�VRJJHWWR�FRPH�(VVHU�FL��FRPH�SURJHWWR�FDODWR�QHO�PRQGR��D�UHQGHUH�
SRVVLELOH�OD�FRQRVFHQ]D�GHL�IHQRPHQL��FKH�QRQ�VDU¢�SXUD�GHVFUL]LRQH�IHQRPH�
QRORJLFD�EHQV®�LQWHUSUHWD]LRQH�ٙ��

4XLQGL�� ª� JUD]LH� DOOيHUPHQHXWLFD� FKH� VL� SHUYLHQH� DOOD� FRQVDSHYROH]]D� GL�
TXDQWR� LO� VRJJHWWR� LQWHUSUHWDQWH�ULVXOWL�� LQ� IRQGR�� VRWWRSRVWR�D�XQيDQDOLVL�
FULWLFD�FKH��SHU�XQ�YHUVR��OR�FODVVLILFD�FRPH�mVRJJHWWR�LQWHUSUHWDQWH}��ILQHQ�
GR�SHU�LGHQWLILFDUOR�FRQ�OD�SURSULD�LQWHUSUHWD]LRQH��PHQWUH��SHU�DOWUR�YHUVR��

� ��� ,YL������
� ��� &I��)HUUDULV�����������
� ��� &I��&ULVWLQ������
� ��� )HUUDULV�����������

�DSSURFFLR�HUPHQHXWLFRע/������YHUVR�OD�VRJJHWWLYLW¢

K. de Abreu Chulata - Il traduttore. Mito e (de)costruzione di una identità - Milano, LED, 2016 
http://www.ledonline.it/Il-Segno-le-Lettere/788-Traduttore-Mito-Decostruzione.html



��

���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

ULGXFH�RJQL�SUHWHVD�FKH�OR�DYHYD�LQGRWWR�DG�DXWR�DVVHJQDUVL�XQR�VWDWXWR�SUL�
YLOHJLDWR��SHU�.DQW��SHU�HVHPSLR��IX�TXHOOR�GL�OHJLVODWRUH��QHOOD�GHILQL]LRQH�
GHOOD�YHULW¢��(G�ª�FRV®�FKH�OيHUPHQHXWLFD��SRQHQGR�LQ�HVVHUH�VWUDWHJLH�SHU�
VXSHUDUH� OH�GLIILFROW¢�GL� LQWHUSUHWD]LRQH�FDXVDWH�GD�GLIIHUHQ]H� OLQJXLVWLFR�
HVSUHVVLYH�R�GD�XQD�GLVWDQ]D�WHPSRUDOH��ª�FRVWUHWWD�D�PXWDUH�LO�SURSULR�UXR�
OR�H�L�SURSUL�VWUXPHQWL�GL�LQGDJLQH��IDFHQGR�LQGRVVDUH�DOOي(VVHUH�XQيLQHGLWD�
YHVWH�RQWRORJLFD�ILOWUDWD�QHO�FDOHLGRVFRSLR�GHOOD�FRPSOHVVLW¢�H�GHOOD�SOXUDOLW¢��
6L�FRPLQFLD�D�SUHQGHUH�DWWR�FKH��VH�VL�LQWHQGH�DOOXGHUH�DOOD�VRJJHWWLYLW¢��VH�
QH�GHYH�SDUODUH�DO�SOXUDOH��

(EEHQH��VH�VL�HQWUD�LQ�TXHOOH�SDUWLFRODUL�SURFHGXUH�DUJRPHQWDWLYH�GR�
YXWH�DOOيHVLJHQ]D�GL�VFLRJOLHUH�GHWHUPLQDWL�QRGL�GHO�SHQVLHUR�JDGDPHULDQRbل�
VHQ]D�DOFXQD�LQWHQ]LRQH�GL�YROHU�SURGXUUH�XQD�PHUD�HVSRVL]LRQH�ILORVRILFD��
TXDQWR�SLXWWRVWR�GL�ULOHYDUH�OيLQFLGHQ]D�GHOOH�VXH�ULIOHVVLRQL�QHOOH�VSHFLILFKH�
TXHVWLRQL�GHOOD�OLQJXLVWLFD�LQWHVD�FRPH�GLVFLSOLQD�DFFDGHPLFD�H��LQ�TXDOFKH�
PRGR��FRPH�VFLHQ]Dل��VL�SRVVRQR�ULOHYDUH�DOPHQR�GXH�TXHVWLRQL�XWLOL�SHU�
FKLDULUQH�JOL�VYLOXSSL�H�OH�DSSOLFD]LRQL��
ٓ� 1HL�FRQIURQWL�GHOOيKHJHOLVPR��*DGDPHU�KD�XQ�UDSSRUWR�VLD�GL�ULFRQRVFL�
PHQWR�FKH�GL�GLIIHUHQ]LD]LRQH�PD�DQFKH�GL�mSUHVD�GL�GLVWDQ]D}�GDO�PHWRGR�
GLDOHWWLFR�

ٓ� *DGDPHU�DWWULEXLVFH�DOOيHUPHQHXWLFDل��FRQVLGHUDWD�QHOOD�VXD�YDOHQ]D�SUDWL�
FD�ROWUH�FKH�WHRUHWLFDل��XQ�FRPSLWR�FRVWDQWH�GL�mFKLDULILFD]LRQH�FULWLFD}�H�
GL�mHPDQFLSD]LRQH}��,QIDWWL��OيHUPHQHXWLFD�QRQ�ª�DIIDWWR�XQD�PHWRGRORJLD�
GHOOD�VFLHQ]D�GHOOيLQWHUSUHWD]LRQH��QHOOD�PLVXUD�LQ�FXL�LO�IRQGDWRUH�QH�UL�
YHQGLFD�OD�FRQQRWD]LRQH�GL�mILORVRILD�HUPHQHXWLFD}��WDQWR�FKH�mOD�QRVWUD�
ULFHUFDل��RVVHUYDل��SRQH�XQ�SUREOHPD�ILORVRILFR�ULVSHWWR�DOOيLQWHUD�HVSH�
ULHQ]D�GHOOD�YLWD�GHOOيXRPR�H�DOOD�VXD�SUDVVL�YLWDOH}ٙ���
(G�ª�FRV®�FKH��D�VHJXLWR�GHOOH�FRQVLGHUD]LRQH�KHLGHJJHULDQH�VXO�FDUDWWHUH�

WHPSRUDOH�H� ILQLWR�GHOOيHVLVWHQ]D�� OD� ULFHUFD�H� OD�FRQRVFHQ]D�QRQ�VRQR�SL»�
SHQVDELOL�FRPH�ULVXOWDWR�GL�XQ�DWWR�GHO�VRJJHWWRل��GL�XQD�VXD�SUHURJDWLYD�
HVHUFLWDWD� LQGLSHQGHQWHPHQWH� GD� RJQL� FRQGL]LRQDPHQWR�� ,QIDWWL�� VHFRQGR�
*DGDPHU�OD�FRPSUHQVLRQH�ª�mLO�PRGR�GيHVVHUH�GHOOيHVLVWHQ]D�FRPH�WDOH}�H�LO�
WHUPLQH�HUPHQHXWLFD�ULJXDUGD�QRQ�XQيDOWUD�HVLVWHQ]D�FRPXQTXH�FRQVLGHUDWD�
RJJHWWLYD��PD�VHPSOLFHPHQWH�TXHOOD�VSHFLILFD�GL�FROXL�FKH�LPPHGLDWDPHQWH�
OD�YLYH��QHOOD�VXD�ILQLWH]]D�H�QHOOD�VXD�VWRULFLW¢��LQFOXGHQGRYL�WXWWD�OD�SURSULD�
HVSHULHQ]D�GHO�PRQGR�

$�FKLDULUQH�L�WHUPLQL�VDU¢�*LDQQL�9DWWLPRٙ���DOORUTXDQGR�SUHFLVD�FKH��
VH�GL�YHULW¢�VL�GHYH�SRWHU�DQFRUD�SDUODUH��HVVD�YD�LQWHVD�DO�GL�O¢�H�DO�GL�IXRUL�
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GHL�FDQRQL�VRJJHWWLYLVWLFL�FRQ�FXL�VRQR�VWDWL�FRQLDWL�L�FDUDWWHUL�QHOOD�WUDGL�
]LRQH�HXURSHD��/D�VWHVVD�FRQVLGHUD]LRQH�YDOH�SHU�LO�PHWRGR�FKH��D�SDUWLUH�GD�
&DUWHVLR��ª�VWDWR�LQWHVR�FRPH�OD�FRQGL]LRQH�SHU�IRQGDUH�OيRELHWWLYLW¢�GL�XQD�
TXDOVLYRJOLD�DUJRPHQWD]LRQH�FKH�SUHWHQGHVVH�OD�FRQQRWD]LRQH�GHOOD�VFLHQ�
WLILFLW¢��8Q�PRGHOOR��SHUDOWUR��PHFFDQLFDPHQWH�WUDVIHULWR�DOOH�VFLHQ]H�GHOOR�
VSLULWR�H�LPSRVWR�FRPH�XQLFD�IRUPD�GL�FRPSUHQVLRQH�GHOOD�UHDOW¢��

,O�SUREOHPD�ª�FKH�WDOL�FRQVLGHUD]LRQL�VHPEUDQR�YDOHUH�SL»�SHU�TXHJOL�
DPELWL�GHOOD�FXOWXUD�FKH�ULVXOWDQR�UHOHJDWL�DL�PDUJLQL�GHO�VDSHUH�SHUFK«�LO�
ORUR�RJJHWWR�QRQ�VHPEUD�FRVWLWXLUH�XQ�SUREOHPD�GL�YHULW¢��6L�FRQVLGHULQR��
FRPH�HVHPSLR��TXHOOH�UHJLRQL�GHO�VDSHUH�FKH�QRQ�VROR�FRPSRUWDQR�XQD�QH�
FHVVDULD�LQWHU�FRQQHVVLRQH�WUD�RJJHWWL�QDWXUDOL�H�VSHFLILFKH�PRGDOLW¢�FRP�
SRUWDPHQWDOL�GHL� VRJJHWWL� DVVXQWL� FRPH�RJJHWWR�GHOOH� VFLHQ]H�XPDQH� �JOL�
VWXGL�SVLFRORJLFL��DG�HVHPSLR���PD�FKH�LPSOLFDQR�IRUWHPHQWH�OيDVVXQ]LRQH�
GHOOD�SHUFH]LRQH�H�GHOOD�VHQVLELOLW¢��SHU�ULFRQRVFHUQH�XQ�RUL]]RQWH�FKH�IL�
QLVFH�FRQ�OيLQFOXGHUH�DUWH��LQWHUSUHWD]LRQH�H�WUDGX]LRQL�LQ�FXL�VRQR�YLVLELOL�
TXHL�GXDOLVPL�PHWDILVLFL�WUD�DSSDUHQ]D�H�VRVWDQ]D��HVLVWHQ]D�HG�HVVHQ]D�FKH��
VH�QRQ�ULVXOWDQR�VXSHUDELOL�QHOOH�VFLHQ]H�GHOOD�QDWXUD��FRQGL]LRQDWH�GDO�GDWR�
VHQVLELOH���ULVXOWDQR�GHO�WXWWR�LQVRVWHQLELOL�QHOOH�VFLHQ]H�XPDQH��QHO�FXL�DP�
ELWR�OD�ORUR�GLVWLQ]LRQH�ILQLVFH�FRO�GLYHQWDUH�SXUD�DVWUD]LRQH�����FKLDUR�FKH�
ILQFK«�OيRSSRVL]LRQH�VRJJHWWR�RJJHWWR�KD�LQWHVR�OD�YHULW¢�FRPH�XQ�TXDOFRVD�
GL�GHWHUPLQDELOH��D�VHQVR�XQLFR��GDO�SHQVLHUR�GHO�VRJJHWWR��OيXRPR�VWHVVR��
QHOOD�VXD�VWRULFLW¢��QH�ª�ULVXOWDWR�PDQLSRODELOHل��DVVHUYLWR�D�PRGHOOL�FKH�QH�
KDQQR�VYLOLWR�OD�GLJQLW¢��

,Q�TXHVWR�VHQVR��OيLQWHUURJDUVL�GL�*DGDPHU�VX�DOFXQL�WHUPLQL�GHO�mOLQ�
JXDJJLR�DXURUDOH�JUHFR}�FRQVHQWH�GL�LQGLYLGXDUH�QXRYH�IRUPH�GL�FRQRVFHQ]D�
FKH�QRQ�GLSHQGRQR�DIIDWWR�GDOOي,R�SHQVR�NDQWLDQR��ULXVFHQGR�FRV®�D�GLSDQDUH�
H�D�UHQGHUH�YLVLELOH�FL´�FKH�VWD�GLHWUR�L�FRQWHQXWL�GHOOD�FRVFLHQ]D�VRJJHWWLYDٙ���

(G�ª� FRV®� FKH�*DGDPHU� VL�SUHGLVSRQH�D� ULVSRQGHUH� DOOD�QXRYD� IRUPD�
FRQ�FXL�FL�VL�LQWHUURJD�VX�XQD�YHULW¢�FKH�LQYHVWH�QRQ�WDQWR�XQيRJJHWWLYLW¢�GHO�
PRQGR�TXDQWR�H�VRSUDWWXWWR�LO�VLJQLILFDWR�GD�GDUH�DOOيHVLVWHQ]D�GHOOيXRPR��
4XL�QRQ�SRVVRQR�HVVHU�IDWWL�YDOHUH�L�FULWHUL�GL�GLPRVWUDELOLW¢�H�GL�FHUWH]]D�RJ�
JHWWLYD�FRQ�FXL�OD�VRJJHWWLYLW¢�RWWRFHQWHVFD�ª�YHQXWD�FRVWUXHQGRVL�XQ�PRQGR�
DG�LPPDJLQH�H�VRPLJOLDQ]D�GHOOH�SURSULH�DUURJDQWL�DPEL]LRQL�FRQRVFLWLYH�

6L�WUDWWD��DOORUD��GL�FRQVHQWLUH�D�RJQL�SHUVRQD�OيDFFHVVR�DOOD�SURSULD�YH�
ULW¢��SDUWHQGR�GDOOD�LQWHUSUHWD]LRQH�FKH�VDSU¢�GDUH�GHOOD�SURSULD�HVSHULHQ]D�
GHO�PRQGR�H�QHO�PRQGR�

6DUDQQR�3DXO�5LFRHXU�H�-DFTXHV�'HUULGD�D�VSLQJHUH�VLQR�DOOH�HVWUHPH�
FRQVHJXHQ]H�LO�UDJLRQDPHQWR�FRVWUXLWR�GDO�SHUFRUVR�JDGDPHULDQR��$XWRUL��
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

TXHVWL��EULOODQWL�TXDQWR�SURYRFDWHXUV�H�IRQGDPHQWDOL�SHU�OH�FRQVLGHUD]LRQL�H�
OH�FRQFOXVLRQL�FXL�SHUYLHQH�LO�SUHVHQWH�ODYRUR�

'L�5LFRHXU�YD�VRWWROLQHDWR�FKH�LO�VXR�FRQWULEXWR��DQFRUFK«�QHYUDOJLFR�
QHOOD�FRUUHQWH�HUPHQHXWLFD��GL�IDWWR�ª�XQD�SRVL]LRQH�RULJLQDOH�HG�DXWRQRPD�
VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�OD�VROX]LRQH�FKH�RIIUH�SHU�FRQFLOLDUH�HUPH�
QHXWLFD�HG�HSLVWHPRORJLD��GHOOH�VFLHQ]H�XPDQH��

,Q�TXHVWR�ODYRUR�QH�OLPLWR�OD�SUHVHQWD]LRQH�DO�ILQH�GL�FRQFOXGHUH�LO�EL�
ODQFLR�GHO�SURILOR� VWRULFR�FKH�GDOOR� VFLHQWLVPR�SRVLWLYLVWD�KD�SRUWDWR��DW�
WUDYHUVR�LO�WUDVFHQGHQWDOLVPR�NDQWLDQR��VLQR�DOOيHUPHQHXWLFD�JDGDPHULDQD��
$O�OيXOWLPD�WDSSD�GHO�UDJLRQDPHQWR�VYROWR��ULWURYR��DSSXQWR��TXHVWL�GXH�ULQ�
QRYDWRUL�GHOOيHUPHQHXWLFD�GHO�FXL�SHQVLHUR�YDQQR�VRWWROLQHDWL�DOFXQL�SXQWL�
QHYUDOJLFL�ULSURSRVWL�QHOOH�SDJLQH�FKH�VHJXRQR�TXDQGR�HQWUHU´�QHO�FXRUH�
GHOOH�TXHVWLRQL�FRQQHVVH�DOOيLQWHUSUHWD]LRQH�H�DOOD�WUDGX]LRQH�

6HFRQGR�5LFRHXU�� DOOيLQWHUSUHWD]LRQH�QRQ� YD� DVFULWWD�XQD�GLPHQVLRQH�
RQWRORJLFD�RULJLQDULD��HVVHQGR�TXHVWD�SLXWWRVWR�XQD�mLQYHQ]LRQH�>FDSDFH�GL@�
OLEHUDUH�OيRUL]]RQWH�SHU�XQD�SDUROD�SL»�DXWHQWLFD}ل��RYYHUR�SL»�UDGLFDWD�QHO�
OيHVLVWHQ]D�LQGLYLGXDOH�H�GHOOD�TXDOH��SHUWDQWR��ª�LO�VRJJHWWR�FKH��QRQ�VROR��
WHVWLPRQLD�OD�VXD�YHULW¢��TXDQWR�LO�IDWWR�FKH��HVVD��VLD�mYHUDPHQWH�YLVVXWD}ٙ����
,Q�TXHVWR�VHQVR�OD�ULIOHVVLRQH�GLYHQWD�SHU�OXL�mULDSSURSULD]LRQH�GHO�QRVWUR�
>SHUVRQDOH@�VIRU]R�GL�HVLVWHUH}ٙ���

3RLFK«�5LFRHXU�DYYLD�OD�SURSULD�ULIOHVVLRQH�SRQHQGR�D�IRQGDPHQWR�OD�
mILQLWXGLQH�GHOOيHVLVWHQ]D}��VDU¢�OيLQWHUSUHWD]LRQH�FKH�VL�DVVXPHU¢�LO�FRPSL�
WR�GL�IDU�FRPSUHQGHUH�L�VLJQLILFDWL�GHOOD�YLWD��'LYHQWD�DOORUD�HYLGHQWH�OيD�
SHUWXUD�DO�WHPD�GHO�OLQJXDJJLR��DVVXQWR�FRPH�mXQD�GHFLIUD]LRQH�DSSOLFDWD�
DL�GRFXPHQWL�GHOOD�>SURSULD@�YLWD}ٙ���FKH�VL�DWWXD�JUD]LH�D�XQيRVVHUYD]LRQH�
PHWRGLFD�H�SD]LHQWH�GL�FRPH�OيXRPR�DEELD�UHDOL]]DWR��D��OيHVSUHVVLRQH�QHO�
PRQGR�H�GL�V«�QHO�PRQGR�H��E��OD�FRPSUHQVLRQH�GL�FRPH�WXWWR�FL´�VL�VLD�
FRQ�FUHWL]]DWR�

3HU�XQD�WDOH�LPSUHVD�LQWHOOHWWXDOH��5LFRHXU�VL�VHUYHل��H�OR�YHGUHPR�QHO�
GHWWDJOLR�DSSOLFDWLYR�GHOOD�WUDGX]LRQHل��VLD�GHOOD�SVLFRDQDOLVL�FKH�GHOOR�VWUXW�
WXUDOLVPR��PD�DQFKH�GHOOD�OLQJXLVWLFD��GHOOيHUPHQHXWLFD�H�GHJOL�VWXGL�PH�
WRGRORJLFL�H�VFLHQWLILFL�DSSOLFDWL�DO�OLQJXDJJLR��4XHO�FKH�LQWHUHVVD�DOOيDXWRUH�
QRQ�ª�WDQWR�OD�GLVWLQ]LRQH�SROHPLFD�WUD�L�PROWHSOLFL�DSSURFFL�PHWRGRORJLFL�
R�WUD�L�GLYHUVL�SUHVXSSRVWL�HSLVWHPRORJLFL�TXDQWR�H�VRSUDWWXWWR�OD�FRPSOH�
PHQWDULW¢�GHL�GLYHUVL�FDPSL�GHO�VDSHUH�

� ��� /H�FLWD]LRQL�IUD�DSLFL�VL�ULIHULVFRQR�D�5LFRHXU����������
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8Q�REELHWWLYR�SHUVHJXLELOH�VH�OH�VFLHQ]H�GHOOD�QDWXUD�H�OH�VFLHQ]H�GHOOR�
VSLULWR�ULQXQFLDQR�D�RJQL�SUHWHVD��GHVWLWXLWD�GL� IRQGDPHQWR��GL�SRVVHGHUH�
mLQ�HVFOXVLYD}�LO�FULWHULR�GHO�YHUR��,Q�TXHVWR�VHQVR�5LFRHXU�UHVWD�IHGHOH�DOOH�
SURSULH�UDGLFL�HVLVWHQ]LDOLVWLFKH�SHU�OH�TXDOL�RJQL�HVSHULHQ]D�GHOOيXRPR�QRQ�
SX´�FKH�HVVHUH�HVSHULHQ]D�GL�ILQLWXGLQH��WDOH�FKH�QHVVXQD�FRQRVFHQ]D�SRWU¢�
PDL�SHUYHQLUH�D�XQD�YHULW¢�XOWLPD��DVVROXWD�H�GHILQLWLYD��

6ROR�D�WDOL�FRQGL]LRQL�OH�YHULW¢�SDU]LDOL�GHOOH�GXH�EUDQFKH�GHOOH�VFLHQ]H�
SRWUDQQR�FRQIURQWDUVL��VHQ]D�HVFOXGHUVL�UHFLSURFDPHQWH��,Q�TXHVWR�VHQVR��LO�
ILORVRIR�GHOOيLQWHUSUHWD]LRQH�ª�PROWR�DFFRUWR�QHOOيXVDUH�XQ�YRFDERODULR�FKH�
HYLWL�LO�FRQFHWWR�GL�mYHULW¢}�DO�TXDOH�VRVWLWXLVFH�mVWUDWHJLH�GHO�GLVFRUVR}��FR�
V®�FKH�L�VLQJROL�FRQWHVWL�GL�HVSHULHQ]D�SRVVDQR�HVVHUH�UHVL�FRQ�mFRVWUX]LRQL�
OLQJXLVWLFKH�GL�VLJQLILFDWR}��3HU�TXHVWD�UDJLRQH�QHO�VXR�VLVWHPD�GLYHQWD�IRQ�
GDPHQWDOH�OR�VWXGLR�GHO�OLQJXDJJLR�FKH�VL�FRQILJXUD�FRPH�mLO�OXRJR�LQ�FXL�VL�
VRVWDQ]LD�OD�WRWDOLW¢�GHOOH�HVSUHVVLRQL}�JUD]LH�DOOH�TXDOL�OيXRPR�SX´�GDU�FRQWR�
GHOOH�SURSULH�HVSHULHQ]H��(G�ª�QHO�OLQJXDJJLR�FKH�VL�HVSULPH�OD�WHQVLRQH�WUD�
UDJLRQH�H�LQFRQVFLR�FKH�5LFRHXU�JLXVWLILFKHU¢�SURSULR�ULFRUUHQGR�DOOD�SVL�
FRDQDOLVL�FRV®�GD�FRPSUHQGHUH�OD�VRUJHQWH�GHOOH�SDUWLFRODUL�HQHUJLH�YLWDOL�FKH�
VSULJLRQDQR�TXHJOL�HIIHWWL�FUHDWLYL�FRQ�FXL�RJQL�VRJJHWWR��FRQFRUUHQGR�DOOD�
FR�FRVWUX]LRQH�GL�SHUFRUVL�GL�FLYLOW¢��UHDOL]]D�OD�SURSULD�HPDQFLSD]LRQH��

,Q�'HUULGD��LQYHFH��ª�SURSULR�LO�SDUWLFRODUH�REELHWWLYR�GHOOيHPDQFLSD]LR�
QH�GHO�VRJJHWWR�FKH�YHUU¢�DQDOL]]DWR�GHWWDJOLDWDPHQWH�QHOOH�VXH�RVVHUYD]LRQL��
,O�VXR�GLVWDQ]LDUVL�GDOOيHUPHQHXWLFD�WHGHVFD��VRSUDWWXWWR�GDOOD�FHQWUDOLW¢�DF�
FRUGDWD�GD�*DGDPHU�DO�mGLDORJR�YLYR}��IRUVH�GRYXWR�DO�IDWWR�FKH�OD�VXD�ULIOHV�
VLRQH�VL�PXRYH�DOOيLQWHUQR�GHO�GLEDWWLWR�VWUXWWXUDOLVWLFR�GHOOH�VFLHQ]H�XPDQH�
LQ�)UDQFLD��ª�GRYXWR�DOOD�VXD�YLVLRQH�GL�XQD�mHUPHQHXWLFD�WHVWXDOH}��QRQ�SL»�
mLQ�SUHVHQ]D}�Q«�mDWWXDOH}��JUD]LH�DOOD�TXDOH�TXHVWD�GLYHQWD�VROWDQWR�OעDOWUD�
HUPHQHXWLFD�

,QVRPPD��VH�QHOOيHUPHQHXWLFD�JDGDPHULDQD� LO� WHVWR� VFULWWR�UDSSUHVHQWD�
XQيRJJHWWLYD]LRQH�GHOOR�VSLULWR�YLYHQWH��SHUFK«�ª�VROR�mOD�SDUROD�YLYD}�FKH�
SX´�FRQVHQWLUH�RJQL�OHJLWWLPD�LQWHUSUHWD]LRQH�QHOOD�WUDGL]LRQDOH�LPSRVWD�
]LRQH�URPDQWLFD�GHOOH�VFLHQ]H�GHOOR�VSLULWR��JL¢�LQ�5LFRHXU��H�DQFRU�SL»�LQ�
'HUULGD��mOD�SDUROD�VFULWWD}��LO�mWHVWR}��GLYHQWD�OD�VILGD�GHO�mFRPSUHQGHUH}�
�9HUVWHKHQ��H�GHOOR�mVSLHJDUH}��(UNO¦UHQ��FKH�FKLXGRQR�OيRUL]]RQWH�GL�XQيHU�
PHQHXWLFD�QRQ�VROR�ULQQRYDWD��PD�VRVWDQ]LDOPHQWH�HG�LQHTXLYRFDELOPHQWH�
mWXWWD�IUDQFHVH}�

(��GXQTXH��OيDVVHQ]D�QHJOL�DWWL�HUPHQHXWLFL��L�PRPHQWL�GHOOيLQWHUSUHWD�
]LRQH��GL�FROXL�FKH�KD�SURGRWWR�LO�WHVWR��SRQH�OيLQWHUSUHWH�QHOOD�FRQGL]LRQH�
GL�DVVXPHUOR�FRPH�mLGHQWLW¢�VLQJRODUH}�VX�FXL�SX´�GLVSLHJDUVL�RJQL�SRVVL�
ELOH�LQWHUSUHWD]LRQH��VHQ]D�DOFXQ�ULVFKLR�GL�FRQIXWD]LRQH��&RPH�D�GLUH�FKH�
LO�WHVWR�VL�FRQVHJQD�LQ�WDO�PRGR�D�RJQL�WLSR�GL�FULWLFDل��WXWWH�HJXDOPHQWH�

�DSSURFFLR�HUPHQHXWLFRע/������YHUVR�OD�VRJJHWWLYLW¢
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���6FLHQ]H�XPDQH�H�UXROR�GHO�VRJJHWWR

OHJLWWLPHل�� DJLWH�GD�GLVSRVLWLYL�SXUDPHQWH� HUPHQHXWLFL��GHO� FRPSUHQGHUH�
H�GHOOيLQWHUSUHWDUH�� FRPH�GHO�GRYHUQH� VSLHJDUH� OH�EDVL� HSLVWHPRORJLFKH�GL�
ULIHULPHQWR�

'D�TXHVWR�PRPHQWR�LQ�SRL�LO�GLVFRUVR�GL�'HUULGD�VL�VYLOXSSHU¢�XWLOL]�
]DQGR�XQ�SDUWLFRODUH�YRFDERODULR�FKH�ELVRJQD�VDSHU�PDQHJJLDUH�FRQ�FXUD�
H�DFFRUWH]]D�SHU�LQWHQGHUQH�SLHQDPHQWH�OD�FRVWUX]LRQH�WHRUHWLFD��(�DOORUD��
DO�OيHUPHQHXWLFD�GHO�GLDORJR�VL�VRVWLWXLVFH�TXHOOD�GHOOيLQWHUSUHWD]LRQH�GHO�WH�
VWR��FRQ�HYLGHQWH�YDORUL]]D]LRQH�GHOOD�«FULWXUH� LQWHVD�FRPH�VSD]LR�WUDVFHQ�
GHQWDOH�DXWRQRPR��6L�HYLGHQ]LD�FRV®�LO�VXSHUDPHQWR��OD�UDGLFDOH�VRVWLWX]LRQH�
GHO�VRJJHWWR�WUDVFHQGHQWDOH�NDQWLDQR�FRQ�XQ�RJJHWWRل��OD�VFULWWXUD��LO�WHVWR��
LO�GRFXPHQWRן��GD�DVVXPHUH�FRPH�WUDVFHQGHQWDOH��QHO�VHQVR�FKH�JOL�YLHQH�
DVVHJQDWR� LO�PHGHVLPR�FDUDWWHUH�GHOOD� VRJJHWWLYLW¢�NDQWLDQD�� FRV®� FKH�SHU�
'HUULGD�mRJJHWWLYD�H�XQLYHUVDOH}�LQ�VHQVR�WUDVFHQGHQWDOH�ª�VROR�OD�VFULWWXUD��

,Q�WDO�VHQVR�DIIHUPD�FKH�
VHQ]D�OيHVWUHPD�RELHWWLYLW¢�SURPHVVD�GDOOD�VFULWWXUD�>EHQ�ROWUH�OD�VRJJHWWLYLW¢�
GHOOD�SDUROD�GHWWD@��RJQL� OLQJXDJJLR�UHVWHUHEEH�SULJLRQLHUR�GHOOD� LQWHQ]LRQD�
OLW¢�IDWWXDOH�H�DWWXDOH�GL�XQ�VRJJHWWR�SDUODQWH�R�GL�XQD�FRPXQLW¢�GL�VRJJHWWL�
SDUODQWL��9LUWXDOL]]DQGR�DVVROXWDPHQWH�LO�GLDORJR��OD�VFULWWXUD�FUHD�XQD�VRUWD�GL�
FDPSR�WUDVFHQGHQWDOH�DXWRQRPR�GD�FXL�RJQL�VRJJHWWR�SX´�DVVHQWDUVL�ٙ��

�FULWXUH�DVVXPH�XQD�YHUD�IRUPD�DVVROXWD��mª�LO�OXRJR�GHOOH�RJJHWWLYLW¢�LGHDOL»ي/
DVVROXWDPHQWH� SHUPDQHQWL� >H@� GXQTXH� GHOOيRJJHWWLYLW¢� DVVROXWD}ٙ���� FKH� VL�
ULYHUEHUD�VXO�GHVWLQDWDULR��FKLXQTXH�HJOL�VLD��3HU�TXHVWD�UDJLRQH�LO�WHVWR�QRQ�
SX´�DYHUH�XQ�GHVWLQR�mSUHILJXUDELOH}��ULVXOWDQGR�LQHYLWDELOPHQWH�DIILGDWR�DG�
XQD�mGLIIHUHQ]D�DVVROXWD}��/D�QR]LRQH�GL�GLII«UHQFH�ULJXDUGD�SHUWDQWR�XQD�
UDGLFDOH�DOWHULW¢�SRWHQ]LDOH�FKH�SHUFL´�VWHVVR�FRPSRUWD�XQD�YDVWD�JDPPD�GL�
SRVVLELOL�VLJQLILFDWL�

(�GDO�PRPHQWR�FKH�QRQ�VL�SX´�SUHWHQGHUH�DOFXQD�mSUHVHQ]D}�GHOOيDXWR�
UH�GHO�WHVWR��DOOيLQWHUSUHWH�QRQ�UHVWD�FKH�XQD�OHJLWWLPD]LRQH�GL�mGLVVROX]LR�
QH�GHOOD�VFULWWXUD}��HYLWDQGR�RJQL�SRVVLELOH�GXEELR�GL�YROHU�FRQQHWWHUH�WDOH�
VFULWWXUD�FRQ�LQDPPLVVLELOL�TXDQWR�LPSUREDELOL�FRQWHVWL�GL�ULIHULPHQWR�

� ��� 3HU�OD�FLWD]LRQH�GL�'HUULGD��)HUUDULV�����������
� ��� ,ELGHP�
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,O�VRJJHWWR�ª�TXHO�VRUJHUH�FKH��DSSHQD�SULPD��FRPH�VRJJHWWR��
QRQ�HUD�QLHQWH��PD�FKH��DSSHQD�DSSDUVR��VL�ILVVD�LQ�VLJQLIL�
FDQWH�

-DFTXHV�/DFDQ

��D�SDUWLU�GHVVD�SHUVSHFWLYD�HVVHQ]LDOPHQWH�KXPDQD�TXH�UH�
QXQFLD�D�TXDOTXHU�WHQWDWLYD�GH�WUDQVFHQG¬QFLD�RX�LPDQ¬QFLD�
TXH�VH�SURS·H��SDUD�1LHW]VFKH�H�SDUD�R�SHQVDPHQWR�SVLFDQD�
O¯WLFR��WRGD�H�TXDOTXHU�UHOD©¥R�HQWUH�VXMHLWR�H�REMHWR��UHOD©¥R�
HVVD�TXH� VHU£� VHPSUH��H�QHFHVVDULDPHQWH��HUµWLFD�RX�HVW«WL�
FD��&RQVHTXHQWHPHQWH��FRPR�HVFUHYH�1LHW]VFKH��DTXLOR�TXH�
FKDPDPRV�GH�mYHUGDGH}�Q¥R�SDVVD�GD�WUDQVIRUPD©¥R�GH�XP�
mHVW¯PXOR�QHUYRVR}�HP�SHUFHS©¥R�TXH��SRU�VXD�YH]��VH�WUDQV�
IRUPD�HP�VRP�>ٗ@��(VVD�UHIOH[¥R�LPSOLFD�D�GHVFRQVWUX©¥R�GD�
QR©¥R�FO£VVLFD�GH�OLWHUDOLGDGH��RX�VHMD��GD�SRVVLELOLGDGH�GH�XP�
VLJQLILFDGR�GHSRVLWDGR�QD�OHWUD��DQWHULRU�RX�LPXQH�¢�LQWHUSUH�
WD©¥R�GH�XP�VXMHLWR�

5RVHPDU\�$UURMR

����� 3௰௬௸௭௺௷௺

'RSR�OD�EUHYH�ULFRJQL]LRQH�GHGLFDWD�DOOD�FRQILJXUD]LRQH�GHO�SURILOR�VWRULFR�
HYROXWLYR�GHOOH� VFLHQ]H�XPDQH�� IRFDOL]]DQGR� OيDWWHQ]LRQH�VRSUDWWXWWR�VXOOD�
TXHVWLRQH�GHO�VRJJHWWR�H�GHOOيRJJHWWR�GHOOH�LQGDJLQL�VFLHQWLILFKH��VXOOD�FRQ�
JLXQ]LRQH�GLVFLSOLQDUH�H� VXL�GLYHUVL� DSSURFFL� FRQ�FXL� OH�GLIIHUHQWL� VFLHQ]H�
KDQQR�RVVHUYDWR�LO�ORUR�RJJHWWR�GL�VWXGLR�D�SDUWLUH�GD�SURVSHWWLYH�VWRULFKH�H�
VRFLRORJLFKH�GLYHUVH�FKH�QH�KDQQR�GHWHUPLQDWR�OD�YLVLRQH��PL�LQWHUURJR�RUD��
WHQWDQGR�GL�GDUYL�ULVSRVWD��VX�DOFXQL�DVSHWWL�FKH�ULJXDUGDQR�LQWLPDPHQWH�H�
SURIRQGDPHQWH�OD�ILJXUD�GHO�WUDGXWWRUHل��OD�VXD�IXQ]LRQH�VYROWD�QHOOD�SLHQD�
FRQVDSHYROH]]D�FULWLFD�

8Q�WDOH�SURJHWWR�VL�FRQILJXUD�D�SDUWLUH�GDOOيDVVXQWR�FKH�LO�VRJJHWWR�WUD�
GXWWRUH� UDSSUHVHQWL� SLXWWRVWR� OيLGHD� FKH� GL� OXL� FL� IDFFLDPR�� TXDQGR�QHOOD�
VWR�ULD�LQ�JHQHUDOH�H�QHOOD�VWRULD�GHO�SHQVLHUR�LQ�SDUWLFRODUH�TXHVWR�VRJJHWWR�
DEELD�DYXWR�XQ�UXROR��LQWHVR�QRQ�WDQWR�FRPH�VXR�mFODVVLFR}�UXROR��FKH�WUD�
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���'HOOD�VRJJHWWLYLW¢

VSRUWD�VLJQLILFDWL�GD�XQD�OLQJXD�D�XQيDOWUD��QRQ�JL¢�QHOOيDFFH]LRQH�GL�FROXL�
FKH�KD� LO� FRPSLWR�GL� FRQIH]LRQDUH�XQ�SURGRWWR}�� TXDQWR�SLXWWRVWR� FRPH�
mUXROR�JLRFDWR}��FRPH�UXROR�D�FXL�VL�SX´�DVVROYHUH�HVHUFLWDQGROR�FRPH�JLRFR��
D�FRQGL]LRQH�FKH�VH�QH�DEELD�FRQVDSHYROH]]D�GL�UXRORل��SHU�FRV®�GLUH�mEHQ�
GHILQLWR�H�GHWWDJOLDWR}��$VVXPR�TXL�TXHVWR�UXROR�FRPH�DWWR�mGL�VFHOWD�UH�
VSRQVDELOH}��QHO�VHQVR�FKH�VH�QH�LQWHQGH�PLVXUDUH�OيLPSOLFLWR�FDULFR�GL�HUH�
GLW¢�FKH�mLO�PHVWLHUH�FRPSRUWD}��FKH�ª�UHWDJJLR�OLQJXLVWLFR�H�FXOWXUDOH��PD�
DQFKH�VWRULFR�H�ILORVRILFR��

(EEHQH��XQ�SURJHWWR�VLIIDWWR�GHYH�SRWHU�SUHYHGHUH�OيLQVHULPHQWR�SLHQR�
GHO�WUDGXWWRUH�LQ�WHUPLQL�GL�UHVSRQVDELOLW¢�HWLFD��YLQFRODQGR�LQ�WDO�PRGR�OD�
VXD�DXWR�SHUFH]LRQH�FRQ�OD�YLVLRQH�VRFLDOH�FKH�VL�KD�GHOOD�VXD�VSHFLILFD�DWWLYL�
W¢��FKH�QRQ�ª�XQ�PHVWLHUH�GHFOLQDELOH�DO�GL�IXRUL�GHOOH�FRQVLGHUD]LRQL�VYROWH�
LQ�PHULWR�DO�SHUFRUVR�HYROXWLYR�GHOOD�FXOWXUD�XPDQLVWLFD�H�RFFLGHQWDOH��SR�
VWR�FKH�DQDORJKH�FRQVLGHUD]LRQL�SRVVDQR�HVVHUH�VWDWH�VYLOXSSDWH�LQ�FRQWHVWL�
DVVDL�GLYHUVL��

7XWWD�OD�VWRULD�GHO�SHQVLHUR�ILORVRILFR�FRQGL]LRQD�XQ�WDOH�VRJJHWWR�FKH��
D�VXD�YROWD��KD�VSHVVR�LQIOXHQ]DWR�H�FRQGL]LRQDWR�FRQ�OH�VXH�VFHOWH�GL�WUD�
GX]LRQH�LO�SHQVLHUR�ILORVRILFR�H�VFLHQWLILFR��9DOJD�TXL�OيHVHPSLR�GHJOL�HIIHW�
WL�SURGRWWL�GDO�FDVR�VXVFLWDWR�GDOOيHUURUH�GL�WUDGX]LRQH�GHO�WLSR�GL�XFFHOOR�
DQDOL]]DWR�GD�)UHXG�QHOOD�VXD�DQDOLVL�GHOOD�SHUVRQDOLW¢�GL�/HRQDUGR�GD�9LQ�
FL��HVDPLQDWD�DSSURIRQGLWDPHQWH�GD�$ODQ�%DVVٙ���8Q�HVHPSLR��TXHVWR��FKH�
GLPRVWUD�OيLQHYLWDELOH�SUHVHQ]D�mSURIHVVLRQDOH}�GHO�WUDGXWWRUH�QHO�GLEDWWLWR�
FKH�YD�FRVWUXHQGRVL�QHOOH�GLYHUVH�GLVFLSOLQH�H��VRSUDWWXWWR��FRPH�GDOOD�VXD�
HIILFDFLD�SRVVD�GLSHQGHUH�OD�SRVVLELOLW¢�GL�WHQHUOH�ORQWDQH�GDJOL�HUURUL�FKH�LQ�
WDO�FDVR�VDUHEEHUR�LPSXWDELOL�VROR�D�FKL�FRQWLQXDVVH�D�FRPSLHUH�OD�SURSULD�
IXQ]LRQH�LQWHOOHWWXDOH�LQ�PRGR�LQDGHJXDWR��0D��DO�GL�O¢�GHO�QHFHVVDULR�UL�
JRUH�OLQJXLVWLFR��HPHUJH�TXL�OيLQGLVSHQVDELOH�FRPSHWHQ]D�GLVFLSOLQDUH�FKH�LO�
WUDGXWWRUH�GHYH�DFTXLVLUH�SHU�SRWHU�IRUQLUH�XQ�VXSSRUWR�DGHJXDWR�DO�PDWH�
ULDOH�SUHGLVSRVWR�SHUFK«�DOWUL�VSHFLDOLVWL�VH�QH�SRVVDQR�VHUYLUH�FRQ�VLFXUH]]D�
VHQ]D�LQFRUUHUH�LQ�LPEDUD]]DQWL�TXDQWR�IXRUYLDQWL�LQWHUSUHWD]LRQL��

3HUDOWUR��SURSULR�D�WDO�SURSRVLWR��VDUDQQR�OD�VYROWD�SVLFRDQDOLWLFD�VLQR�D�
/DFDQ�H�OيDSSURFFLR�GHFRVWUX]LRQLVWD�GL�'HUULGD�FKH�FRQGXUUDQQR�DO�VXSH�
UDPHQWR�GHO�SURILOR�EDVVR�FRQ�FXL�VL�SHUFHSLYD�LO�WUDGXWWRUH��FRQVHQWHQGRJOL�
GL�FRQTXLVWDUH�GLJQLW¢�SURIHVVLRQDOH�H�LQWHOOHWWXDOH��8QD�ILJXUD�VRFLDOH��GXQ�
TXH��QRQ�VROR�ULVFDWWDWD�JUD]LH�DOOD�OLEHUW¢�H�DOOD�UHVSRQVDELOLW¢�ILQDOPHQWH�
ULFRQRVFLXWHJOL�PD��VRSUDWWXWWR�� OLEHUDWD�GD�XQ�OHJDPH�FKH�OD�YLQFRODYD��H�
QRQ�SRFR��D�XQ�GLVSRVLWLYR�FKH�QH�PHFFDQL]]DYD�TXDVL�PDWHPDWLFDPHQWH�OD�
SUDWLFD��ULGXFHQGROD�D�PHUD�HTXLYDOHQ]D�ILORORJLFD��&RVD�FKH��SXUWURSSR��DQ�

� �� &I��%DVV������
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FRUD�RJJL�VL�WHQWD�FRQ�OيXVR�GL�VYDULDWL�VRIWZDUH�ULWHQHQGR�FKH�TXHVWL�SRVVDQR�
VRIILDUH�DQLPD�QHOOH�SDUROH��EHQ�ROWUH��GXQTXH��L�VLJQLILFDWL�FKH�VROR�XQD�FXO�
WXUD�SX´�VXJJHULUH�SHU�VXSSRUWDUH�XQD�WUDGX]LRQH�GHJQD�GHOOD�WUDGL]LRQH�FKH�
KD�FRQVHQWLWR�OD�OHWWXUD�GHL�FODVVLFL�FRPH�DQFKH�GHOOD�OHWWHUDWXUD�PRGHUQD�

8QD�VHQVLELOLW¢�FKH�FRQVHQWH�GL�DSSURGDUH�D�XQD�WHPDWLFD�FKH�LPPH�
GLDWDPHQWH�ULQYLD�DOOH�TXHVWLRQL�FRQQHVVH�DO�mVRJJHWWR}�H�DOOD�VXD�FDSDFLW¢�GL�
DSSUHQGHUH�OD�OLQJXD�LQ�WXWWH�OH�GHFOLQD]LRQL�FRQ�FXL�VH�QH�VRQR�IRUPDOL]]DWH�
UDSSUHVHQWD]LRQL�IHQRPHQRORJLFKH�UHODWLYH�DOOH�VLWXD]LRQL�VWRULFKH�FRQVLGH�
UDWH� �DSSUHQGLPHQWR�QDWXUDOH�GHOODي�SDVVDQGR�GDOOل OLQJXD�PDGUH� VLQR� DO�
OيDSSUHQGLPHQWR�DUWLILFLDOH�GHOOH�OLQJXH�VWUDQLHUH��SHU�JLXQJHUH�DOOH�VSHFLIL�
FKH�SUREOHPDWLFKH�FRQQHVVH�DO�WHPD�GHOOD�WUDGX]LRQH��,Q�WDO�FDVR��SHU´��OR�
VJXDUGR�QRQ�ª�SL»�ULYROWR�DO�VRJJHWWR�TXDQWR�DO�QHVVR�VRJJHWWR�WUDGXWWRUH��
FKH�ª�OيRJJHWWR�GL�FXL�VL�RFFXSDQR�OH�RGLHUQH�WHRULH�GHO�OLQJXDJJLR��(G�ª�
FRV®�FKH��SDVVR�GRSR�SDVVR��TXHVWR�ODYRURل��LQ�SDUWLFRODUH�QHO�FRQWHVWR�GHOOD�
ULFHUFD�EUDVLOLDQDل��DIIURQWD�OH�TXHVWLRQL�OHJDWH�DJOL�VWXGL�LQ�OLQJXLVWLFD�DS�
SOLFDWD�FKH�KDQQR�HYLGHQ]LDWR�SUREOHPDWLFKH�FRPSOHVVH�SHU�OH�LPSOLFD]LRQL�
UHODWLYH�DJOL�DSSDUDWL�HSLVWHPRORJLFL�H�PHWRGRORJLFL��DIIURQWDQGR�OD�QHFHVVD�
ULD�FRPSDUD]LRQH�GHL�ULVXOWDWL�GHOOH�GLIIHUHQWL�ULFHUFKH�HIIHWWXDWH�DO�GL�TXD�H�
DO�GL�O¢�GHOOي$WODQWLFR��LQ�FRQWHVWL�VLD�HXURSHL�FKH�EUDVLOLDQL�

,O� ODYRUR� VL� FRQFHQWUD� VXL� SDUWLFRODUL� FRQWULEXWL� HODERUDWL� GD� VWXGLR�
VL�EUDVLOLDQL�H�VWUDQLHUL�DWWLYL�GD�GHFHQQL�SUHVVR�LVWLWX]LRQL�DFFDGHPLFKH�LQ�
%UDVLOH��ULOHYDQGR�OD�FRQVDSHYROH]]D�GL�TXDQWR�OيLEULGD]LRQH�FXOWXUDOH�DEELD�
LQIOXHQ]DWR�H�FRQGL]LRQDWR�LO�ORUR�VJXDUGR�VXOOيKLF�HW�QXQF�GHOOD�ORUR�VWRULD�
JHR�SROLWLFD��&L´�FKH�LQWHQGR�HYLGHQ]LDUH�QRQ�VRQR�mOH�IRUWXQH}�R�OD�FDUL�
FD�HPDQFLSDWULFH�GHO�%UDVLOH��OLPLWDQGR�OR�VJXDUGR�SLXWWRVWR�VX�TXHOOL�FKH�
ULWHQJR�VLDQR�VWDWL�L�ORUR�FRQWULEXWL�DOOD�ULIOHVVLRQH�FKH�TXL�LQWHUHVVD��LO�WUD�
GXWWRUH�H�LO�VXR�UXROR��

&HUWDPHQWH�WDOH�TXHVWLRQH�QRQ�ª�VWDWD�VYLOXSSDWD�VROR�QHOOيDPELWR�GHJOL�
VWXGL�VXOOD�WUDGX]LRQH��PD�DQFKH� LQ�TXHOOH�ULFHUFKH��FRPH�GLUHEEH�(GJDU�
0RULQ�� FKH� VL� VYLOXSSDQR� VX� mXQ� WHVVXWR� LQWHUGLSHQGHQWH�� LQWHUDWWLYR� H�
LQWHU�UHWURDWWLYR�WUD�OH�SDUWL�H�LO�WXWWR��LO�WXWWR�H�OH�SDUWL}��QHOOD�VXD�mLQWHU�
SROL�WUDQVGLVFLSOLQDULHW¢}ٙ���3HUDOWUR��VL�ULWLHQH�GD�SL»�SDUWL�FKH�OD�JHQHVL�GL�
TXHVWD� FRPSOHVVD� ULIOHVVLRQH� VFLHQWLILFD� WURYL� ULVFRQWUR� QHO� SURILOR� VRFLR�
FXOWXUDOH�GHO�%UDVLOH��QHOOD�VXD�VWRULD�JHRJUDILFD��SROLWLFD�HG�HFRQRPLFD��

$�VRVWHJQR�GL�XQD�WDOH� LSRWHVL� IDFFLR�ULIHULPHQWR�D�XQD�ULIOHVVLRQH�GL�
+DUROGR�GH�&DPSRV�FKH��LQ�XQيLQWHUYLVWD�D�5RGULJR�1DYHV��FRV®�ULVSRQGH�
DOOD�GRPDQGD�VX�FRVD�SHQVL�GHOOيLQFRUSRUD]LRQH�GL�WHVWL�H�VWUXWWXUH�SRHWLFKH�
QHO�VXR�ODYRUR�

� �� 0RULQ����������H�����
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��LQFRUSRUD]LRQH�GHOOD�WUDGL]LRQH��GD�SDUWH�GL�XQR�VFULWWRUH�ODWLQR�DPHULFDQRي/
VL�FRPSLH��D�QRVWUR�DYYLVR��SHU�PH]]R�GHOOD�mORJLFD�GHOOيHVSURSULR}�H�GHOOD�GLYR�
UD]LRQH�GHOOيHFFHQWULFR��H[�F¬QWULFR���GHO�GHFHQWUDWR��3HU�QRL�QRQ�ª�QXRYD�OيLGHD�
GHOOD�mGHFRVWUX]LRQH}�GHOOيRUJRJOLRVR�ORJRFHQWULVPR�RFFLGHQWDOH�HXURSHR��FRV®�
FRPH�ª�VWDWD�WHRUL]]DWD�GD�'HUULGD��SRLFK«�DYHYDPR�JL¢�OيDQWURSRIDJLD�RVZDO�
GLDQD��FKH�ª��GL�SHU�V«��XQD�IRUPD�mEUXWDOH}�GL�mGHFRVWUX]LRQH}��VRWWR�IRUPD�GL�
GLYRUD]LRQH��GL�GHJOXWL]LRQH�FULWLFD�GHO�ODVFLWR�FXOWXUDOH�XQLYHUVDOH�ٙ�

8QD�PHGHVLPD�FRQFH]LRQH�YHUU¢�DSSOLFDWD�GD�$XJXVWR�GH�&DPSRV��IUDWHOOR�
GL�+DUROGR�H�VRVWHQLWRUH�GHO�PRYLPHQWR�PRGHUQLVWD�EUDVLOLDQR��DOOH�WDQWH�
WUDGX]LRQL�GL�DOWUHWWDQWL�SRHWL�H�VFULWWRUL��7UDGX]LRQH�FRPH�FULWLFD��GXQTXH��
DOOD�PDQLHUD�GL�3RXQG��1HL�VXRL�ODYRUL�$XJXVWR�GH�&DPSRV�GLPRVWUD�XQ�YH�
UR�H�SURSULR�DPRUH�VLD�SHU�JOL�DXWRUL�FKH�SHU�OH�RSHUH�FKH�WUDGXFH��,Q�9HUVR��
UHYHUVR��FRQWURYHUVR��DG�HVHPSLR��WUDGXFH�GLYHUVL�SRHWL�YLVVXWL�WUD�LO�&LQTXH�
FHQWR�H�O2يWWRFHQWR��QRQ�SULPD��SHU´��GL�DYHU�IDWWR�XQR�VWXGLR�FULWLFR�GHJOL�
VWHVVL�DXWRUL��1HO�m3URORJR}��FKH�SRUWD�OR�VWHVVR�WLWROR�GHO�OLEUR��FRV®�FKLDUL�
U¢�OH�PRWLYD]LRQL�DOOD�EDVH�GHO�VXR�UXROR�GL�WUDGXWWRUH�

/D�PLD�PDQLHUD�GL�DPDUOL�ª�WUDGXUOL��2�GHJOXWLUOL��VHFRQGR�OD�/HJJH�$QWURSR�
IDJLFD�GL�2VZDOG�GH�$QGUDGH��PL�LQWHUHVVD�VROWDQWR�FL´�FKH�QRQ�ª�PLR��7UDGX�
]LRQH�SHU�PH�ª�SHUVRQD��4XDVL�XQ�HWHURQLPR��(QWUDUH�QHOOD�SHOOH�GHO�ILQJLWRUH�
SHU�UL�ILQJHUH�WXWWR�H�GL�QXRYR��GRORUH�FRQ�GRORUH��VXRQR�FRQ�VXRQR��FRORUH�FRQ�
FRORUH��3HU�TXHVWR�QRQ�KR�PDL�YROXWR�WUDGXUUH�WXWWR��6ROR�FL´�FKH�VHQWR��6ROR�
FL´�FKH�ILQJR��2�FKH�ILQJR�GL�VHQWLUH��FRPH�GLUHEEH��DQFRUD�XQD�YROWD��3HVVRD�
QHOOD�VXD�VWHVVD�SHUVRQD�ٙ�

$�VRVWHQHUH�OD�PLD�VFHOWD�GL�VHJXLUH�WDOH�SURVSHWWLYD�GL�ULFHUFD�ª�VWDWD�OעLP�
SOLFD]LRQH�FXOWXUDOH�UHJLVWUDWD�QHOOD�SURJUHVVLYD�OHWWXUD�DQDOLWLFD�GHO�SHUFRUVR�
GHJOL� VWXGLRVL�TXL�DQDOL]]DWL��6WXGLRVL��SHUDOWUR�� LPSHJQDWL� LQ�ULFHUFKH� VXO�
FDPSR��WHRULFR�H�SUDWLFR���DL�TXDOL�YD�ULFRQRVFLXWR�LO�PHULWR�GL�DYHU�DSSUR�
IRQGLWR�H�FKLDULWR�TXHVWLRQL�LQHUHQWL�OD�VRJJHWWLYLW¢�H�LO�FRLQYROJLPHQWR�GHO�
ULFHUFDWRUH�FKH��QHO�FRQWHVWR�GHOOD�OLQJXLVWLFD�DSSOLFDWD��LQGXFRQR�D�LQWHU�
URJDUVL�VXOOD�IXQ]LRQH�H�VXO�UXROR�GHO�WUDGXWWRUH��,Q�TXHVWR�VHQVR��OH�PLH�
ULIOHVVLRQL� FRQVLGHUDQR� LO� FOLPD� LQWHOOHWWXDOH�SUHDQQXQFLDWR�GD�+DUROGR� H�
$XJXVWR�GH�&DPSRV��H�SURSRQJR�XQ�DSSURFFLR�GLYHUVR�ULVSHWWR�D�TXHOOR�
HXURFHQWULFR��SURSULR�LQ�UDJLRQH�GHOOD�GLYHUVLW¢�GHOOD�IRUPD]LRQH�DQWURSROR�
JLFD�H�FXOWXUDOH�GHO�%UDVLOH�

� �� �m$QWURSRIDJLD�RVZDOGLDQD}�ª�TXHOOD�ULIHULWD�D�2VZDOG�GH�$QGUDGH��VFULWWRUH�SURWDي/
JRQLVWD�GHOOD�m6HPDQD�GH�$UWH�0RGHUQD�GH�6¥R�3DXOR}�GHO�������FKH�QHO������SXEEOLF´�LO�
0DQLIHVWR�$QWURSRI£JLFR��SURSRVWD�HVWHWLFD�HG�HWLFD�GHO�PRGHUQLVPR�EUDVLOLDQR��mGHJOXWLWRUH}�
GL�DOWUH�FXOWXUH��3HU�OD�FLWD]LRQH�+��GH�&DPSRV������������WUDG��PLD��
� �� $��GH�&DPSRV����������WUDG��PLD��
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����� ,௷�௺௲௲௰௺�௬௯ఀ௺௰�
&RP�D�LQIOX¬QFLD�GH�(]UD�3RXQG��D�¬QIDVH�HVW£�PXLWDV�
YH]HV�QR�WUDGXWRU��2�RULJLQDO�SRGH�VHU�YLVWR�FRPR�XP�
SRQWR�GH�SDUWLGD�SDUD�D�UHFULD©¥R�GR�WUDGXWRU�

-RKQ�0LOWRQ

��HSLVWHPRORJLD�ª�VHPSUH�H�LQHYLWDELOPHQWH�SHUVRQDOHي/
/D�SXQWD�GHOOD�VRQGD�ª�VHPSUH�QHO�FXRUH�GHOOيHVSORUD�
WRUH��TXDO�ª�OD�PLD�ULVSRVWD�DO�SUREOHPD�GHOOD�QDWXUD�
GHO�FRQRVFHUH"�,R�PL�DEEDQGRQR�DOOD�FRQYLQ]LRQH�IL�
GXFLRVD�FKH�LO�PLR�FRQRVFHUH�ª�XQD�SLFFROD�SDUWH�GL�XQ�
SL»�DPSLR�FRQRVFHUH�LQWHJUDWR�FKH�WLHQH�XQLWD�OيLQWHUD�
ELRVIHUD�R�FUHD]LRQH�

� *UHJRU\�%DWHVRQ�

,QWHQGR�TXL�DQDOL]]DUH�OD�QR]LRQH�GL�VRJJHWWR�FKH�VL�LQWUHFFLD�FRQ�QHOOD�H��
OLQJXD�H��LQ�XQ�UDSSRUWR�LQGLVVROXELOH�H�QRQ�VFRPSRQLELOH��SHU�SRL�FRP�
SUHQGHUH�FRPH�LO�VRJJHWWR�WUDGXWWRUH�JLRFKL�LO�VXR�UXROR�LQ�RUGLQH�DOOD�WUD�
GX]LRQH��3RLFK«�ª� LO�VRJJHWWR�WUDGXWWRUH� LO� IRFXV�GL�TXHVWD�ULFHUFD�� LO� UDS�
SRUWR�GL�TXHVWR�VRJJHWWR�SDVVD�DWWUDYHUVR�OD�ORWWD�FRQ�OD�H��OLQJXD�H���FRQ�
ODOLQJXD��3HQVDUH�OD�VFULWWXUD�FRPH�QHXWUD�VLJQLILFD�LJQRUDUQH�OD�VLQJRODULW¢�
FRQILQDQGR�LO�VRJJHWWR�WUDGXWWRUH�LQ�XQ�UXROR�LPSRVVLELOH��/D�VFULWWXUD��OD�
VFULWWXUD�WUDGX]LRQH��OD�QDUUD]LRQH��OيDXWR�QDUUD]LRQH��VL�UHDOL]]DQR��DO�FRQ�
WHPSR��QHOOD�SRVVLELOLW¢�LPSRVVLELOLW¢�GHO�GLUH��SRLFK«��FRPH�YXROH�XQD�WHR�
ULD�GHOOيLQFRQVFLR��LO�GHWWR�YD�ROWUH�LO�YROHU�GLUH��,O�VRJJHWWR�GLFH�VFULYH�SL»�GL�
TXHOOR�FKH�VD��/H�SDUROH�ULQYLDQR�mVHPSUH�DG�DOWUH�SDUROH��LQ�XQ�PRYLPHQWR�
LQILQLWR�H�LQWHUPLQDELOH��LQ�XQR�VFLYRODPHQWR�GLVFRUVLYR�LQLQWHUURWWR�>ٗ@��
SHUFK«�VL�VDUHEEH�SHUVD�SHU�VHPSUH�OيRULJLQH�GLYHQXWD�TXDOFRVD�FKH�DSSDU�
WLHQH�DOOيRUGLQH�GHOOيLQDIIHUUDELOH}ٙ���

6HFRQGR�)URWDٙ��� OD�SVLFRDQDOLVL� IRUPDOL]]D� OD� UHOD]LRQH�VRJJHWWR�OLQ�
JXDJJLR�H��DOOR�VWHVVR�WHPSR��OHJD�LQGLVVROXELOPHQWH�RJQXQR�GHL�GXH�WHU�
PLQL�� V®� FKH� QRQ� ª� SRVVLELOH� DVVROXWDPHQWH� SHQVDUH� OيXQR� VHQ]D� OيDOWUR��
6XOOD�VFLD�GHO�SHQVLHUR�ODFDQLDQR��OD�ULFHUFDWULFH�EUDVLOLDQD�DIIHUPD�FKH�OH�
OLQJXH��LQ�TXDQWR�VWUXWWXUD��SUHHVLVWRQR�DOOD�QDVFLWD�GL�RJQL�SDUODQWH��FRV®�
FKH�TXHVWL��GL�IDWWR��ILQLVFH�FRO�FRVWLWXLUVL�FRPH�VRJJHWWR�LQ�TXDQWR�DVVRU�
ELWR�GD�TXHVWD�VWUXWWXUD��(��YLFHYHUVD��LO�VHQVR�VL�G¢�VROWDQWR�LQ�TXHO�VRJ�
JHWWR��SRLFK«�VL�IRUPDOL]]D�FRPH�DYYHQLPHQWR�GLVFRUVLYR�QHOOD�VWUXWWXUD��

� �� %LUPDQ�����������WUDG��PLD��
� �� &I��)URWD������

�����,O�VRJJHWWR�WUDGXWWRUH

K. de Abreu Chulata - Il traduttore. Mito e (de)costruzione di una identità - Milano, LED, 2016 
http://www.ledonline.it/Il-Segno-le-Lettere/788-Traduttore-Mito-Decostruzione.html



��

���'HOOD�VRJJHWWLYLW¢

&L´�VWD�D�VLJQLILFDUH�FKH�LO�VRJJHWWR��LQWHVR�FRPH�VRJJHWWR�GHO�GHVLGHULR�
LQFRQVFLR�� FRQWUDULDPHQWH� DO� VRJJHWWR� HJRLFR� GHOOD� SVLFRORJLD� R� DOOي(JR�
FDUWHVLDQR��ª� VRWWRPHVVR�DOOD� VWUXWWXUD�GHO� OLQJXDJJLR��3HUWDQWR�� LO� VRJ�
JHWWR� GHOOيLQFRQVFLR� �VRJJHWWR� H� LQFRQVFLR� LQWHVL� FRPH� HQWLW¢� VHSDUDWH�PD�
QRQ�RSSRVWH��HVLVWH�VROR�SHUFK«�HVLVWH�LO�OLQJXDJJLR�FKH�QH�VSLHJD�OD�GLI�
IHUHQ]D�R�OD�GLVWLQ]LRQH��PD�DQFKH�OD�FRQQHVVLRQH��7DOH�VWUXWWXUD�VLPEROL�
FD��LPSOLFLWD�QHO�OLQJXDJJLR��VL�UHDOL]]D�VROR�SDU]LDOPHQWH�QHOOD�VLQJRODULW¢�
HVSUHVVLYD��LQ�TXDQWR�HVSUHVVD�HG�HVSULPLELOH�VROR�GD�XQ�VRJJHWWR���)URWD��
FRQFOXGHQGR�OيDQDOLVL�VXO�UDSSRUWR�LQGLVVROXELOH�VRJJHWWR�OLQJXDJJLR��DI�
IHUPD�FKH�SHU�OD�SVLFRDQDOLVL�LO�VRJJHWWR�ª�FRLQYROWR�QHOOD�FRVWUX]LRQH�GHO�
VHQVR��SRLFK«�LQVFULYH�QHOOH�SDUROH�FKH�HQXQFLD�OD�SURIRQGD�VLQJRODULW¢�GHO�
VXR�GHVLGHULR�

/D� VFHOWD� VWHVVD�GHO� WHUPLQH� ODFDQLDQR� ODODQJXH� H��GL� FRQVHJXHQ]D�� OD�
VXD�WUDGX]LRQH�QHOOH�GLYHUVH�OLQJXH��ª�VROR�TXHVWLRQH�GL�VFHOWD�OLQJXLVWLFD��
DXWHQWLFD�VWUDWHJLD�GL�mJLRFR}��GL�VDSHU�JLRFDUH�LO�JLRFR�OLQJXLVWLFR��GL�VDSHU�
DVVXPHUH�LO�mUXROR}�FKH�LO�JLRFR�ULFKLHGH�DO�VRJJHWWR�FKH�OR�HVHJXH��,O�WHU�
PLQH�JLRFR��SHUDOWUR��ª�VWDWR� OLQJXLVWLFDOXGLFDPHQWH�VSLHJDWR�H�WUDGRWWR�GD�
+DUROGR�GH�&DPSRV�SHU�FKLDULUH�FRPH�PDL�QRQ�FRQGLYLGHVVH�OD�VFHOWD�GL�
WUDGXUUH�LQ�SRUWRJKHVH�LO�WHUPLQH�ODODQJXH�FRQ�DO¯QJXD��SRLFK«�OيDUWLFROR�D��
VH�DQWHSRVWR�DG�XQD�SDUROD��SRWUHEEH�FRQIRQGHUVL�FRQ�OيDOID�SULYDWLYR��FRPH�
LQ�D�IDVLD��D�SDWLD��D�JORVVLD��HFF��

(FFR�FRPH�+DUROGR�GH�&DPSRV�VL�HVSULPH�DO�ULJXDUGR�
>ٗ@�H�DOORUD�SUHIHULVFR�/$/,1*8$�FRQ�SUHILVVR�/$��OR�VWHVVR�/$�FKH�XWLOL]�
]LDPR�DELWXDOPHQWH�SHU�SRUUH�LQ�ULVDOWR�TXDOFXQR��FRPH�TXDQGR�FL�ULIHULDPR�
D�XQD�JUDQGH�DWWULFH��D�XQD�GLYD��/D�*DUER��OD�'XQFDQ��/D�0RQURH���Lalia��
lallazione�FKH�GHULYDQR�GDO�JUHFR�laléo��KDQQR�OيDFFH]LRQH�GL�mSDUODWR}��mORTXD�
FLW¢}��H�DQFKH�GDO�ODW��lallare��YHUER�RQRPDWRSHLFR��VLJQLILFD�mFDQWDUH�SHU�IDU�
GRUPLUH�L�EDPELQL}��(UQRXW�0HLOOHW���glossolalia�YXRO�GLUH��mGRQR�VRSUDQQD�
WXUDOH�GL�SDUODUH�OLQJXH�VFRQRVFLXWH}��$XU«OLR���7XWWR�LO�FDPSR�VHPDQWLFR�FKH�
TXHVWD�DJJOXWLQD]LRQH�ULFKLDPD��HG�ª�SUHVHQWH�QHO�IUDQFHVH�ODODQJXH��PHQWUH�VL�
SHUGH�LQ�DO¯QJXD��FRUULVSRQGH�DO�SURSRVLWR�GHO�QHRORJLVPR�ODFDQLDQR��SRLFK«�OD�
JLXVWDSSRVL]LRQH�HQIDWLFD�VL�SUHVWD�D�VRWWROLQHDUH�FKH��VH�mLO�OLQJXDJJLR�ª�IDWWR�
GL�ODOLQJXD}��VH�ª�mXQD�HOXFXEUD]LRQH�GL�VDSHUH�VXOOD�ODOLQJXD}��OيmLQFRQVFLR�ª�
XQ�VDSHUH��XQ�VDSHU�IDUH�FRQ�ODOLQJXD}��HG�ª�FHUWR�FKH�TXHVWR�mVDSHU�IDUH�FRQ�
ODOLQJXD�YD�PROWR�DO�GL� O¢�GL�FL´�GL�FXL�SRVVLDPR�GDU�FRQWR�FRQ� LO� VROR� OLQ�
JXDJJLR}��/يmLGLRPDWHUQR}ل�$8*1,/$/�ل��FL�mLQIHWWD}�FRQ�mHIIHWWL}�FKH�VRQR�
mDIIHWWL}��ULDVVXPH�/DFDQ��GLPRVWUDQGR�GL�VDSHU�JLRFDUH�FRQ�PDHVWU®D�LO�JLRFR�
FKH�HQXQFLD�ٙ�
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/DODQJXH��LQVLHPH�DO�UHDOH��DO�SLDFHUH��DO�FRUSR��ª�XQR�GHL�FRQFHWWL�IRQGDPHQ�
WDOL�GHOOيXOWLPR�LQVHJQDPHQWR�GL�/DFDQ��,O�WHUPLQH�FRPSDUH�SHU�OD�SULPD�
YROWD�LQ�/ע«WRXUGLWٙ���PD�VDU¢�QHO�6HPLQDULR�$QFRUDٙ��FKH�HJOL�VYLOXSSHU¢�XO�
WHULRUPHQWH�LO�FRQFHWWR��HODERUDQGRQH�OD�WUDPD�WHRULFD��6L�ULIHULU¢�DQFRUD�DO�
FRQFHWWR�GL�ODODQJXH�QHOOH�OH]LRQL�GHO����PDU]R��GHOOي��H�GHO����PDJJLR������
H�QHOOD�OH]LRQH�GHO����JLXJQR��5LIHUHQGRVL�LQ�SDUWLFRODUH�DO�GLVFRUVR�VFLHQWLILFR�
FRPH�SURGXWWRUH�GL�VDSHUH��/DFDQ�DIIHUPD�WHVWXDOPHQWH�FKH�mLO�OLQJXDJJLR�ª�
VROWDQWR�FL´�FKH�LO�GLVFRUVR�VFLHQWLILFR�HODERUD�SHU�GDU�FRQWR�GL�FL´�FKH�FKLD�
PR� ODODQJXH}��7DOH�FRQFHWWR�VDU¢�ULSUHVR�UHJRODUPHQWH�QHL�VXRL�6HPLQDUL��
VRSUDWWXWWR�LQ�TXHOOL�WHQXWL�GDO������DO�����ٙ���

-HDQ�&ODXGH� 0LOQHU�� DFXWR� LQWHUSUHWH� GHOOيLQVHJQDPHQWR� ODFDQLDQR��
VROOHYD�LO�SUREOHPD�GHOOيLPSRVVLELOLW¢�SHU�OD�VFLHQ]D�GL�HVVHUH�OيXQLFR�OXRJR�
SRVVLELOH�GL�FHUWLILFD]LRQH�GHO�VDSHUH�VRVWHQHQGR��LQROWUH��FKH�SURSULR�SHU�
TXHO�FKH�ULJXDUGD�OH�TXHVWLRQL�VSHFLILFKH�GHOOD�OLQJXD��OD�VFLHQ]D�YLHQH�TXL�
FROWD�mLQ�IODJUDQ]D�GL�HUURUH}ٙ����6HFRQGR�0LOQHU�QRQ�ª�SRVVLELOH�FRPSDUDUH�
OD�OLQJXLVWLFD�FRQ�OD�ORJLFD�SHUFK«�LO�UHDOH�VX�FXL�VL�VWUXWWXUDQR�OH�GXH�GL�
VFLSOLQH�PDQFD�GHOOH�VSHFLILFKH�ULFXFLWXUH�FKH�SRWUHEEHUR�ULQYLDUH�DOOيXQD�
R�DOOيDOWUD��ULVXOWDQGR�LQYHFH�LQILOWUDWR�GL�ODFXQH�HYLGHQWL�JL¢�D�SDUWLUH�GDO�
OXRJR�LQ�FXL�OD�ORJLFD�WHQWD�GL�FRVWLWXLUVL�FRPH�VFLHQ]D��SHU�ILQLUH�DL�GHWWDJOL�
VX�FXL�VL�VRIIHUPDQR�OH�FRQVLGHUD]LRQL�OLQJXLVWLFKH��/H�ODFXQH�D�FXL�VL�UL�
IHULVFH�OيDXWRUHٙ���SHUPHWWRQR�SHUDOWUR�GL�FROOHJDUVL�DL�ODSVXV�OLQJXLVWLFL��DOOH�
ODFXQH�GHO�GLVFRUVR�QHO�PRPHQWR�LQ�FXL�TXHVWH�GLYHQWDQR�RJJHWWR�GL�VWXGLR�
GHOOD�SVLFRDQDOLVL�H��LQ�JHQHUDOH��DOOH�HVSHULHQ]H�GHO�TXRWLGLDQR��FRPH�TXHO�
OH�FKH�YHUUDQQR�VLVWHPDWLFDPHQWH�FRPPHQWDWH�GD�-HDQ�-DFTXHV�/HFHUFOHٙ����
GLYHQHQGR�SDUDGLJPL�SVLFRDQDOLWLFL�SHU�XQD�OHWWXUD�FULWLFD�GHOOD�OLQJXLVWLFD�
R��FRPH�GLPRVWUD�&ODXGLQH�+DURFKHٙ����D�SURSRVLWR�GL�HOOLVVL�R�GL�LQFLVL�FKH�
FRQWLQXDPHQWH�HQWUDQR�QHO�QRVWUR�GLVFRUVR�VHQ]D�FKH�VH�QH�DEELD�LO�FRQ�
WUROOR��

1HJDUHل��FRPH�IDQQR�DOFXQH�WHRULH�VXOOD�WUDGX]LRQHل��TXHVWH�ODFXQH�D�
SDUWLUH�GDOOD� OLQJXLVWLFD�GHOOD� ODQJXH�� YXRO�GLUH�HVFOXGHUH� LO�SDUODQWH�H��GL�
FRQVHJXHQ]D��LO�WUDGXWWRUHٙ����/DOLQJXD�VDUHEEH��SHU�/DFDQ��SURSULR�LO�FRUSXV�
GL�TXHVWH� ODFXQH��HG�ª�FRQ� ODOLQJXD�� FROORFDWD� LQ�TXHVWR�mVSD]LR}��FKH�KD�

� �� /DFDQ������
� �� /DFDQ������
� ��� 6XO�FRQFHWWR�GL�ODODQJXH�H�VXL�6HPLQDUL�WHQXWL�GD�-DFTXHV�/DFDQ��FI��*RLV�HW�DO���V�G�
� ��� 0LOQHU�����������
� ��� ,YL��������
� ��� ,O�ULIHULPHQWR�ª�DL�WHVWL�GL�/HFHUFOH������H������
� ��� +DURFKH������
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���'HOOD�VRJJHWWLYLW¢

OXRJR�OD�VLQJRODULW¢��3HU�&RUDFLQLٙ����TXHVWR�VDUHEEH�OR�VSD]LR�GHOOD�FUHDWLYLW¢�
H��SHU�TXHO�FKH�ULJXDUGD�LO�PLR�SDUWLFRODUH� LQWHUHVVH�SHU�JOL�VWXGL�UHODWLYL�
DOOD� WUDGX]LRQH� LQWHVD� FRPH� mD]LRQH� VLQJRODUH� GHO� WUDGXWWRUH}�� SURSULR� OD�
QR]LRQH�GL�ODOLQJXD�FRPH�ODFXQD��RYYHUR�VSD]LR�SHU�OD�FUHDWLYLW¢��VL�ULYHOD�DE�
EDVWDQ]D�SHUWLQHQWH�H�OHJLWWLPDPHQWH�XWLOL]]DELOH�SHU�FRVWUXLUH�XQ�PRGHOOR�
WHRULFR�GHOOD�WUDGX]LRQH��3DUWHQGR�GDO�SUHVXSSRVWR�FKH�SHU�)RXFDXOW��/DFDQ�
H�'HUULGD�OD�VFULWWXUD�ª�mDUFKLYLR�GL�FLYLOW¢}�FKH�FRQVHQWH�OD�FRQVHUYD]LRQH�H�
OD�WUDVPLVVLRQH�GL�GDWL�H�GL�LQIRUPD]LRQL�QHO�WHPSR�H�QHOOR�VSD]LR��PD�DQFKH�
OD�FDQFHOOD]LRQH�H�OD�ULVFULWWXUD�GHOOD�VFULWWXUD�VWHVVD��OD�&RUDFLQL�DIIHUPD�FKH�
LO�VRJJHWWR�GHO�GHVLGHULR�LQFRQVFLR�FKH�VFDWXULVFH�GDOOيRUJDQL]]D]LRQH�GHL�VL�
JQLILFDQWL�ª�DWWXDOL]]DWR�GDOOيDQDOLVWD�QHO�PRPHQWR�LQ�FXL�

SHUPHWWH�GL� LQWUDYYHGHUH�FRPH�DYYLHQH�FL´�FKH�LO�VHQVR�FRPXQH�VROLWDPHQWH�
GHILQLVFH�FRPH�mFUHDWLYLW¢}�R�mRULJLQDOLW¢}��FKH�LQ�ILQ�GHL�FRQWL�DOWUR�QRQ�ª�FKH�
OR�VSRVWDPHQWR�GL�SDUWLFRODUL�VLQWRPL��6LQWKRPD��FIU��/DFDQ��6HPLQDULR������
FRQ�VXFFHVVLYD�HODERUD]LRQH�GHO�VLJQLILFDQWH��OD�OHWWHUD�ل��TXHO�FKH�GDO�UHDOH�HF�
FHGHل��FKH�DWWUDYHUVD�LO�FRUSR��OR�PRGLILFD�PDQLIHVWDQGRVL��VL�G¢�DOOD�FRQRVFHQ]D�
DWWUDYHUVR�OيLQWHUSUHWD]LRQH��LQ�RSHUH�GيDUWH�R�LQ�SURGX]LRQL�LQ�FXL�LO�VRJJHWWR�
VL�GLFH�H�QRQ�VROR�GLFH��VL�LQVFULYH�PD�QRQ�VROR�VFULYH��(�LO�VRJJHWWRbل�ULVXOWDWR�
GHOOيLQFRQWUR� GHO� FRUSR� FRQ� ODOLQJXD� �mODODQJXH}�� VLJQLILFDQWL� FKH� HFFHGRQR��
QRQ�IRUPDQR�VLVWHPD�R�VWUXWWXUD�H��GXQTXH��QRQ�KDQQR�VHQVR�SHU�OيLR�ل��JRGH�
GL�TXHVWR�ODYRUR�FKH�ULHPSLH�R�VRGGLVID��DOPHQR�SHU�XQ�PRPHQWR��TXHO�EXFR��
TXHOOD� FRVWLWXWLYD� ODFXQD�R�FKH�SHUPHWWH� OيLOOXVLRQH�GL� FRGHVWR� �LP�SRVVLELOH�
VXSSOHPHQWR�ٙ��

&RQFOXGHQGR�OH�VXH�ULIOHVVLRQL�VXOOD�VFULWW�XU�D�GL�V«��OD�&RUDFLQL��QHO�WHVWR�
VRSUDFLWDWR��WUDH�GDOOيLQVHJQDPHQWR�GL�/DFDQ��)RXFDXOW�H�'HUULGD��OيLGHD�FKH�
QRQ� HVLVWDQR�GLFRWRPLH� �RUDOLW¢�VFULWWXUD�� VFULWWXUD�OHWWXUD��� FKH�QRQ� HVL�
VWD� VFLVVLRQH�DOFXQD� WUD�mVFULWWXUD�SVLFKLFD}� �TXHO�FKH�SHQVR��H�mVFULWWXUD�
YLVLELOH}� �TXHOOD� FKH� VFULYR��� LQVRPPD�� VH� WDOL� GLFRWRPLH� VL� FRVWLWXLVFRQR�
OيXQD�QHOOيDOWUD�H�DVVXPLDPR�XQ�WDOH�VLVWHPD�GL�RSSRVWL�H�GL�FRQWUDVWL��GL�
IDWWR�QRQ�IDFFLDPR�FKH�ULFRQRVFHUH�TXHO�SDUWLFRODUH�PRGHOOR�FXOWXUDOH�FKH�
DEELDPR�HUHGLWDWR�GDOOيHSLVWHPRORJLD�RFFLGHQWDOH��RSSRVL]LRQH�WUD�SVLFKH�H�
QDWXUD���,QILQH��VHPSUH�GDO�WHVWR�GHOOD�&RUDFLQL��VL�HYLGHQ]LD�DQFKH�LO�SUR�
EOHPD�GHOOيLPSRUWDQ]D�GHOOD�UHVSRQVDELOLW¢�LQ�'HUULGD��SHU�LO�TXDOH�mVFULYHUH�
ª�DVVXQ]LRQH�GL� UHVSRQVDELOLW¢��DOORUFK«�VL�DSSRQH�VLD�QHO�FRUSR�GHO� WHVWR�
FKH�QHO�FRUSR�VWHVVR�>GHO�VRJJHWWR�DXWRUH@� OD�SURSULD� ILUPD}ٙ���� ,O�FKH�VWD�
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D�VLJQLILFDUH��SHU�TXDQWR�FRQFHUQH�OD�PLD�ULIOHVVLRQH�H�EHQ�ROWUH�RJQL�UHVL�
GXDOH�GXDOLW¢�GL�RSSRVWL��FKH�LO�WUDGXWWRUH�GL�IDWWR�VRWWRVFULYH�FRQ�OD�SURSULD�
VLQJRODULW¢�VLD� LO�WHVWR�WUDGRWWR�FKH�OD�SURSULD� LGHQWLW¢�FKH�ª�DOOD�EDVH�GHO�
SURFHGLPHQWR�GL�WUDGX]LRQH�H�DO�FXL�FRUSXV�DGHULVFRQR�SLHQDPHQWH�OH�VXH�
FRPSHWHQ]H�LQWHOOHWWXDOL�H�FXOWXUDOL��

8Q�SXQWR�FHQWUDOH�GHOOD�WUDGX]LRQH��TXHVWR��FKH�YHUU¢�DQFKH�DIIURQWDWR�
GD�+DUROGR�GH�&DPSRVٙ���TXDQGR��DQDOL]]DQGR�JOL�VFULWWL�GL�/DFDQ��VRWWR�
OLQHD� OيLPSRUWDQ]D� GHO� VLJQLILFDQWH� ULVSHWWR� DO� VLJQLILFDWR� H�PHWWH� LQ� OXFH�
OעHQHUJLD�GHOOD�SRHVLD��HYLGHQ]LDQGR�FRPH�VLD�LO�WHVWR�LQ�JHQHUDOH�DG�LGHQWL�
ILFDUVL�FRO�FRUSR��HG�ª�FRV®�FKH�OيHQHUJLD�VLJQLILFDQWH�VL�VFDWHQD�D�SDUWLUH�GDO�
VLVWHPD�VLPEROLFR��GDOOH�SDUROH�FKH�HVSULPRQR�VLJQLILFDWL��mWUDODVFLDUH�LO�FRUSR�
ª� SURSULR� TXDQWR� FRPSLH� OيHQHUJLD� HVVHQ]LDOH� GHOOD� WUDGX]LRQH�� ,Q� EXRQD�
VRVWDQ]D��XQD�WDOH�HQHUJLD�UH�LVWLWXLVFH�XQ�FRUSR�FKH�ª�SRHVLD}��,Q�WDOH�DQD�
OLVL�&DPSRV�GHILQLVFH�mWUDQVFUHD]LRQH�OيHUPHQHXWLFD�UDFFKLXVD�QHOOD�IRUPD�
VLJQLILFDQWH}ٙ���

'HUULGD�� DVVHVWDQGR� XQ� QXRYR� FROSR� DOOD� JL¢� WUDEDOODQWH� VWRULD� GHOOD�
VFLHQ]D��ID�XQ�LPSRUWDQWH�SDVVR�LQ�DYDQWL�YHUVR�OD�GHFRVWUX]LRQH�GHO�VHJQRٙ����
VRVWHQHQGR�FKH�LO�FRQWHQXWR�SVLFKLFR�VDUHEEH�UDSSUHVHQWDWR�GD�XQ�WHVWR�GL�
SXUD�HVVHQ]D�JUDILFD��FRPH�VH�OيLPSLDQWR�HSLVWHPRORJLFR�GHO�IUHXGLVPR�QRQ�
IRVVH�UDFFKLXVR�LQ�XQD�PHQWH�FRPSOHVVD�EHQV®�QHO�VXR�PHFFDQLVPR�FKH�OD�
ULGXUUHEEHل��FRPH�RVVHUYD�&KQDLGHUPDQٙل����D�SXUD�PDFFKLQD�LQ�FXL�VL�WUD�
VFULYRQR�L�VHJQL�GHOOيHVSHULHQ]D��/R�VFHQDULR�VX�FXL�VL�GLVSLHJDQR�OH�GLIIH�
UHQWL�WHRULH�GHOOD�WUDGX]LRQH�ª�SLHQR�GL�SHUFRUVL�DFFLGHQWDWL�FKH�D�YROWH�VL�
LQWHUVHFDQR�VHQ]D�PRVWUDUH�DOFXQR�VFDPELR�Q«�DOFXQD�LQWHQ]LRQH�GL�SRUUH�D�
FRQIURQWR�OH�ULVSHWWLYH�WHVL��3HU�FRQIHULUH�XQ�VHQVR�DOOD�ILWWD�UHWH�GHL�SHUFRUVL�
FRQ�FXL�VL�ª�WHQWDWR�GL�GDUH�XQD�TXDOFKH�FRQILJXUD]LRQH�DWWHQGLELOH�H�FRQ�
GLYLVLELOH�DO�WHPD��VH�QH�SX´�ULFRVWUXLUH�XQ�SRVVLELOH�SURILOR�FRQ�DOFXQL�GHL�
WDVVHOOL�FKH�SL»�KDQQR�LQIOXHQ]DWR�JOL�DGGHWWL�DL�ODYRUL��$L�TXDOL�VL�ª�GD�VXEL�
WR�SRVWD�OD�TXHVWLRQH�FKH�WHQHYD�LQVLHPH�L�WHPL�FKH�DYHYDQR�JL¢�XQD�SDUWL�
FRODUH�WLSLFLW¢�H�FKH�QRQ�VHPSUH�ª�VWDWR�IDFLOH�WUDODVFLDUH��$OOXGR�D�WHUPLQL�
FRPH�LQWHUSUHWD]LRQH�H�WUDGX]LRQH�H�DO�IDWWR�FKH�XQ�VHPSOLFH�FRQWDWWR�IUD�GL�
ORUR�SURYRFD�DQFRUD�GHL�FRUWRFLUFXLWL��H�TXHVWR�SHU�OD�VHPSOLFH�LSRWHFD�FKH�
SHQGHYD�VX�GL�ORUR�SURGRWWD�GDOOD�mSURYHQLHQ]D}�GLVFLSOLQDUH�GHL�GXH�WHUPL�
QL��SHU�QRQ�SDUODUH�GHO�ORUR�GLYHUVR�ULIHULPHQWR�HSLVWHPRORJLFR�FKH�LQGXFH�
D�UDGLFDOL�FDPELDPHQWL�WHRUHWLFL�VH�VL�DVVXPH�XQD�SURVSHWWLYD�FKH�PXWD��GD�
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���'HOOD�VRJJHWWLYLW¢

TXHOOD�GL�PDWULFH�ILVLFDOLVWD�D�XQD�WUDVFHQGHQWDOH�ILQR�D�TXHOOD�VRJJHWWLYLVWLFD�
R�FRJQLWLYLVWLFD��

6L�LQL]LD�SHUWDQWR�D�FRQVLGHUDUH�OD�GLVFRQWLQXLW¢�UHODWLYD�DOOيLGHD�GL�LQWHU�
SUHWD]LRQH��D�SDUWLUH�GD�TXHOOD�LQDXJXUDWD�GDOOD�SVLFRDQDOLVL�IUHXGLDQD��SRU�
WDWD�DYDQWL�GDOOD�FRPSOHVVD�HODERUD]LRQH�DG�RSHUD�GL�/DFDQ��SHU�SRL�SDVVDUH�
DOOيLGHD�GL�WUDGX]LRQH�mSURSULDPHQWH�GHWWD}�GL�-DFNREVRQ��ILQR�DOOيLSRWHWLFD�
mWUDGL]LRQH�GL� URWWXUD}�GL�2FWDYLR�3D]� FLWDWD�GD�+DUROGR�GH�&DPSRVٙ��� D�
SURSRVLWR�GHOOD�VXD�SURSRVWD�GL�PHWWHUH�LQVLHPH�)UHXG��/DFDQ�H�-R\FH�ODG�
GRYH�VL�SDUOD�GL�WUDGX]LRQH��DIIHUPDQGR�FKH�VL�VDUHEEH�SRWXWR�SDUODUH�DQFKH�
GL�WUDGL]LRQH��D�SDUWLUH�GDOOD�TXDOH�&DPSRV�KD�FRPSRVWR�*DO£[LDVٙ����'XQ�
TXH��SURSULR�GD�TXHVWD�WUDGX]LRQH�GHOOD�WUDGL]LRQH��&DPSRV�FRVWUXLU¢�OH�VXH�
WHRULH�LQVHULWH�QHO�JURYLJOLR�OLQJXD�OLQJXDJJLR�WUDGX]LRQH�WUDGL]LRQH��OHWWH�
UDULD���SHU�DSSURGDUH��FRPH�RVVHUYD�OD�&RUDFLQLٙ���DOOD�VFULWW�XU�D�FUHDWLYD��VLD�
D�OLYHOOR�WHRULFR�FKH�IRUPDOH�

,O� WHVWR� GL�&DPSRV�� FRQVLGHUDWR� XQD� UL�OHWWXUD� GHOOH� WHRULH� GL�/DFDQ�
DL�ILQL�GHOOD�FUHDWLYLW¢�QHOOيDUWH�H�QHOOD�WUDGX]LRQH��VHPEUD�LOOXPLQDQWH�SHU�
FRPSUHQGHUH� OيLPSRUWDQ]D� FKH� LO� VLJQLILFDQWH� KD� SHU� LO� WUDGXWWRUH� H� SHU�
FRPSUHQGHUH��DOWUHV®��TXDQWR�VLD�GHWHUPLQDQWH�LO�VXR�UXROR�QHO�JLRFR�GHO�
OD�WUDGX]LRQH��/D�VFHOWD�IDWWD�GDO�WUDGXWWRUH��FKH�QRQ�ª�ULGXFLELOH�DOOD�VROD�
VFHOWD�GL�XQ�YRFDEROR��GL�XQD�SDUROD��ª�GHWHUPLQDWD�GD�XQD�VWUDWHJLD��DO�FRQ�
WHPSR�FRQVFLD�H�LQFRQVFLD��FKH�ª�IRQHWLFD��PRUIRORJLFD��VLQWDWWLFD��OXGLFD��,O�
VLJQLILFDQWH��FRPH�GLU¢�/DFDQ��QRQ�VL�DSUH�D�WXWWL�L�VHQVL��PD

FRVWLWXLVFH�LO�VRJJHWWR�QHOOD�VXD�OLEHUW¢�ULVSHWWR�D�WXWWL�L�VHQVL�H�TXHVWR��WXWWD�
YLD��QRQ�YXRO�GLUH�FKH�HVVR�QRQ�VLD�GHWHUPLQDWR��3HUFK«��LQ�XQ�QXPHUDWRUH��OH�
FRVH�FKH�YHQJRQR�DG�LQVFULYHUVL�QHO�QXPHUR�]HUR�VRQR�VLJQLILFD]LRQL�GLDOHWWLFKH�
QHOOD�UHOD]LRQH�FRQ�Oي$OWUR��HG�HVVH�GDQQR�DOOD�UHOD]LRQH�GHO�VRJJHWWR�FRQ�OيLQ�
FRQVFLR�XQ�YDORUH�GHWHUPLQDWR�ٙ��

�LPSRUWDQ]Dي/ GHO� OLQJXDJJLR� SHU� FKL� WUDGXFH�� SURSULR� SHU� LO� VXR� HVVHUH�
HTXLOLEULVWD� IUD� GLYHUVH� OLQJXH� H� GLIIHUHQWL� FXOWXUHٙ���� ª� DFFHQWXDWD� ULVSHW�
WR�DOOيLPSRUWDQ]D�FKH�QRUPDOPHQWH�ª�GDWD�GD�XQ�VRJJHWWR�TXDOXQTXH��3XU�
SUHQGHQGROR�LQ�FRQVLGHUD]LRQH��TXL�QRQ�VL�WUDWWD�GL�ULEDGLUH�FL´�FKH�OD�)URWD�
DUJRPHQWD�QHO�VXR�ODYRUR�GL�GRWWRUDWRٙ���VWDQGR�DO�TXDOH��OيLQWHUSUHWD]LRQH�GL�
/DFDQ�GHOOD�WHRULD�GHO�VHJQR�LQ�6DXVVXUUH��ª�LQGLVSHQVDELOH�SHU�JLXVWLILFDUH�

� ��� ,O�ULIHULPHQWR�ª�D�+��GH�&DPSRV����������
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OيLSRWHVL�GL�LOOXVLRQH�GL�WRWDOLW¢�H�GL�RPRJHQHLW¢�GHO�WUDGXWWRUH�FKH�WUDVSD�
ULUHEEH�GDOOD�VXD�QDUUD]LRQH��GDO�VXR�GLUH�VXO�UDSSRUWR�FRQ�OD�H��OLQJXD�H��
H�FRQ�LO�VXR�ODYRUR�GL�WUDGXWWRUH�LQWHUDPHQWH�EDVDWR�VXO�mGHVLGHULR�GL�FRQ�
WUROOR}�H�GL� mDXWRFRQWUROOR}�� LJQRUDQGR�TXHO� mGHVLGHULR� LQFRQVFLR}�FKH� VL�
UHDOL]]D�QHOOR�VSD]LR�WUD�FL´�FKH�GLFH�H�OيLQWHQ]LRQH�GHO�GLUH��8WLOL]]DQGR�OD�
OHWWXUD�ODFDQLDQD�GL�6DXVVXUH��)URWD�FKLDULVFH�LQVRPPD�OيXVR�GL�TXHVWD�WHRULD�
SHUFK«�LQ�HVVD�ULVFRQWUD�

XQD�VROLGD�EDVH�WHRULFD�VX�FXL�IRQGDUH�OD�QHFHVVDULD�LQVFUL]LRQH�GHO�WUDGXWWRUH�
QHO� WHVWR�FKH�VFULYH�� OD� WRWDOH� LPSRVVLELOLW¢� VLD�GL�XQD�VFULWWXUD�QHXWUD��GHOOD�
TXDOH�QRQ�SX´�HVVHUH�SDUWHFLSH��FKH�GL�XQD�VFULWWXUD� OLEHUD��GHOOD�TXDOH�HJOL�
SRVVD�GHFLGHUH�VLD�SHU�HVFOXVLRQH��FKH�SHU�SDUWHFLSD]LRQH��VH�OD�VXD�RSHUD�VLD�
VROR�XQ�DWWR�YROXWR�GL�PDQLSROD]LRQH�ٙ��

(G�HFFR�FKH�XQيDQDOLVL�GHO�VRJJHWWR�WUDGXWWRUH�WURYD�ULVFRQWUR�QHOOH�WHRULH�
IUHXGLDQH�ULOHWWH�GD�/DFDQ�VH� OR� VL�FRQVLGHUD�FRPH�XQ�ROWUH�VRJJHWWR�QHO�
VHQVR�QLHW]VFKLDQR�GHO�WHUPLQH�R�FRPH�VRJJHWWR� VFLVVR�QHO�VHQVR�IUHXGLD�
QR��(�DOORUD��SHUFK«�FRQWLQXDUH�D�FRQVLGHUDUH�LO�WUDGXWWRUH�FRPH�VRJJHWWR�
LPPXQH�GDOOD�GLVVRFLD]LRQH"�8QيLSRWHVL��TXHVWD��QRQ�SL»�VRVWHQLELOH�GRSR�
OH�VLVWHPDWL]]D]LRQL�FRQFHWWXDOL�H�WHRULFKH�GL�)UHXG��/DFDQ��'HUULGD�VX�WDOH�
SUREOHPDWLFD�H��VRSUDWWXWWR��GRSR�OH�WHVWLPRQLDQ]H�SHUYHQXWHFL�GD�%HFNHWW��
,RQHVFR��3HVVRD��3LUDQGHOOR�H�OD�OLVWD�SRWUHEEH�FRQWLQXDUH�D�OXQJR��SHU�FLWDUH�
DOFXQL�SHQVDWRUL�H�DUWLVWL�OD�FXL�LGHQWLW¢�IUDPPHQWDULD�H�LQTXLHWD�ILQLVFH�FRO�
UDSSUHVHQWDUH�mLQ�VFDOD}�XQD�EHQ�SL»�FRPSOHVVD�SDWRORJLD�VRFLDOH�FRVWLWXLWD�
DSSXQWR�GDOOH�WDQWH�mSLFFROH�GLVVRFLD]LRQL}ٙ����

3HUFK«��DOORUD��FRQWLQXDUH�D�SHQVDUH�LO�WUDGXWWRUH�FRPH�VRJJHWWLYLW¢�VR�
OLWDULD�mPHVVD}�DL�PDUJLQL�QRQ�VROR�GHO�WHVWR�WUDGRWWR�PD�GD�TXDOVLYRJOLD�
DWWLYLW¢�LQWHOOHWWXDOH�GHOOD�TXDOH�DOWUR�QRQ�VDUHEEH�FKH�XQ�VHPSOLFH�PRPHQ�
WR�IXQ]LRQDOH�DOOD�FRPXQLFD]LRQH�GHL�FRQWHQXWL��TXL�DVVXQWL�FRQ�SURWHUYLD�
RQWRORJLFD��VX�FXL�DYUHEEH�ODYRUDWR�VHQ]D�DYHU�ODVFLDWR�DOFXQ�VHJQR��DOFXQD�
WUDFFLD�GL�V«"�&RPH�XQ�DYDWDU�LPEULJOLDWR�QHOOيDFFH]LRQH�WUDVFHQGHQWDOH�GHO�
OD�VRJJHWWLYLW¢�RWWRFHQWHVFD�H��SHUWDQWR��LPSHGLWR�D�WUDVFRUUHUH�QHOOD�IRUPD�
GHOOيROWUH�XRPR�QLHW]VFKLDQR��FRVWUHWWR�LQ�XQD�FRQGL]LRQH�GL�DQRQLPD�mLQ�
IHOLFLW¢}ل��VROR�mD�FRQIHUPD}�GL�XQD�SL»�GLIIXVD�LQFRPSLXWH]]D�FKH�DQFRUD�
RSSULPH� OيXPDQLW¢�SRVW�PRGHUQD��3HUFK«�SURSULR�GL�TXHVWR�VL� WUDWWD��FKH�
OيXRPR�GHOOD�SRVW�PRGHUQLW¢�VL�FRPSLH��VL�FRPSOHWD��VROR�VH�UL�XQLVFH�QHOOD�
SURSULD�ELRJUDILD�LGHQWLWDULD�OH�FRPSRQHQWL�GHOOH�TXDOL�ª�VWDWR�GHSULYDWR�VLQ�
GD�TXDQGR�VL�ª�DVVROXWL]]DWD�XQD�VXD�SUHVXQWD�QDWXUD�RQQLFRPSUHQVLYD�GL�
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���'HOOD�VRJJHWWLYLW¢

WLSR� UD]LRQDOH�� WUDVFXUDQGRQH�TXHL� ELVRJQL� H� TXHL� GHVLGHUL�PHVVL� D� QXGR�
GDOOD�SVLFRDQDOLVL��

��TXHVWD�mVHFRQGD�QDVFLWD}�FKH�SX´�H�GHYH�HVVHUH�JDUDQWLWD�DOOيLQWHUSUH�
WH�WUDGXWWRUH��ULFRPSRQHQGR�FRV®�OD�VXD�LGHQWLW¢�IRQGDWD�VXOOD�FRVFLHQ]D�H�
VXO� ODWR�QDVFRVWR�PD�DWWLYR�GHO�VXR�LQFRQVFLR��ULFRPSRQHQGR��FLRª��WXWWH�
OH�GLFRWRPLH�VYHODWH�GDO�GLVFRUVR�SVLFRDQDOLWLFR��QHOOH�ULOHWWXUH�HODERUDWH�GD�
)RXFDXOW��/DFDQ�H�'HUULGD���FRPSUHVD�TXHOOD�GHO�mWUDGXWWRUH�WHVWR}�H��GXQ�
TXH��TXHOOD�GHOOيLQWHOOHWWXDOH�FKH�WUDGXFH�UHJLRQL�GL� VDSHUL�GL�FXL� ULVXOWL�GL�
YROWD�LQ�YROWD�FRPSHWHQWH��

6H�DFFHWWLDPR�TXHVWH�FRUUHQWL�ILORVRILFKH�H�DUWLVWLFKH��SRWUHPPR�FRQFH�
SLUH�OD�VLJQLILFD]LRQH�FRPH�TXDOFRVD�FKH�ª�VHPSUH�LQ�GLYHQLUH��FKH�OD�QRVWUD�
FRPSUHQVLRQH�ª��DO�FRQWHPSR��DSSDUHQWH�H�SURIRQGD�H�FKH�QRQ�FL�UHVWD�FKH�
LO�VLPEROLFR�SHU�ULXVFLUH�LQ�TXDOFKH�PRGR�D�LQFRQWUDUH�OيDOWUR��D�LQFRQWUDUFL�
FRQ�OيDOWUR��$O�ULJXDUGR�6HUJLR�0RUDYLD��FLWDQGR�LO�WHDWUR�GيDYDQJXDUGLD�GL�
%HFNHWW�H�GL�,RQHVFR��H�FRPPHQWDQGR�L�SHUVRQDJJL�GL�3LUDQGHOOR��RVVHUYD�
FKH�mOيXRPR�SDUOD��PD�OH�VXH�SDUROH�DUULYDQR�DOOيDOWUR�R�FRPH�VWHUHRWLSL�SULYL�
GL�VHQVR��R�FRPH�PHVVDJJL�FKH�OيDOWUR�QRQ�FDSLVFH��R�FRPH�YHLFROL�YXRWL�FKH�
OيDOWUR�ULHPSLH�GL�DOWUL�VLJQLILFDWL}ٙ���

&RVWUXHQGR��VHFRQGR�TXHVWR�ILOR�FRQGXWWRUH�H�VSHFXODWLYR��OD�ILJXUD�GL�
XQ�WUDGXWWRUH�mLQ�EDOLD�GHOOH�OLQJXH}��H�GHL�GLYHUVL�DXWRUL�FRQ�FXL�QHJR]LD��
FRQ�FXL�FRQYLYH�H�FKH�OR�SRUWDQR�D�LGHQWLILFD]LRQL�PXOWLSOH��OH�FRQVLGHUD�
]LRQL�GHOOD�&KQDLGHUPDQ�VXOOD�VFRSHUWD�GHOOيLQFRQVFLR�H�VXOOD�ULYROX]LRQH�
HYROX]LRQH�GHO�FRQFHWWR�GL�VRJJHWWR��mOD�FRVFLHQ]D�ª�OD�PLQLPD�SDUWH�GHOOD�
YLWD�SVLFKLFD}���VSLHJDQR�FRQ�FKLDUH]]D�FRPH

)UHXG�>DYHVVH@�LQWURGRWWR�OيHVLVWHQ]D�GL�XQيDOWHULW¢�QHOOيLQWHULRULW¢ل��VLDPR�PRO�
WL��*L¢�LQ�)UHXG��Oي(JR��L�ODFDQLDQL�SUHIHULVFRQR�OD�SDUROD�,R��HUD�GHILQLWR�FRPH�
OيLQVLHPH�GL�LGHQWLILFD]LRQL�FKH�RJQL�VRJJHWWR�ID�QHO�FRUVR�GHOOD�SURSULD�YLWD��
6LDPR��SHUWDQWR��SRUWDWRUL�GL�PROWH�LGHQWLILFD]LRQL�ٙ��

$�SDUWLUH�GDOOD�VFRSHUWD�ULYROX]LRQDULD�SHU�OD�TXDOH�mVLDPR�SRUWDWRUL�GL�PRO�
WH�LGHQWLILFD]LRQL}��YD�GHWWR�FKH��D�PDJJLRU�UDJLRQH��LO�VRJJHWWR�WUDGXWWRUH�ª�
HVSRVWR�D�TXHVWD�mYXOQHUDELOLW¢}�FRVWLWXWLYD�GHO�VRJJHWWRل��XQيLQVWDELOLW¢��QRQ�
XQD�ILVVLW¢��FKH�VHJQDOD�LO�PXWDPHQWR�FRQWLQXR�QHOOD�OLQJXD�H�WUD�OH�OLQJXH�

6H� FL� VSRVWLDPR� YHUVR� OH� TXHVWLRQL� GHOOيDSSUHQGLPHQWR� GHOOD� OLQJXD�
VWUDQLHUD��VHQ]D�GHO�WXWWR�DEEDQGRQDUH�LO�WHPDل��FKH�ULWHQJR�IRQGDPHQWDOH�
LQ�TXHVWR� VWXGLR� ��GHOل VRJJHWWR�WUDGXWWRUH��SHU� FKLDULUH�SL»�GD� YLFLQR�R��
SHU�FRV®�GLUH��SHU�DQGDUH�mDOOD�UDGLFH}�GHO�SUREOHPD�GHO�YLYHUH�WUD�OH�OLQJXH��ª�

� ��� &I��0RUDYLD�����������
� ��� &KQDLGHUPDQ�����������WUDG��PLD��
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SRVVLELOH�ULWHQHUH�FKH�OR�mVFRQYROJLPHQWR�LGHQWLWDULR}�GHOOيDOOLHYR�FKH�VWXGLD�
XQD�OLQJXD�VWUDQLHUD��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�JOL�DGXOWL��ª�DEEDVWDQ�
]D�HYLGHQWHٙ���

6SHVVR��XQD�GHOOH�PDJJLRUL�GLIILFROW¢�ª�SURSULR�TXHOOD�GL�IRUPXODUH�XQ�
GLVFRUVR�FRQ�HOHPHQWL�GHOOD�QXRYD�OLQJXD��/يDOOLHYR��RUD�LQVHULWR�QRQ�VROR�
QHOOD�VXD�OLQJXD�PDWHUQD��VSHVVR�QRQ�ULHVFH�D�GLUH�FL´�FKH�HIIHWWLYDPHQWH�
YXROH�GLUH�SHU�OH��LP��SRVVLELOLW¢�GL�DUWLFROD]LRQL�FRPSOHVVH�GL�FXL�ª�FDSDFH�LO�
VXR�SHQVLHUR�GD�DGXOWR�TXDO�ª��H�OD�OLPLWDWD�SDGURQDQ]D�GHO�VLVWHPD�VLPEROL�
FR�GHOOD�OLQJXD�VWUDQLHUD��R�DQFKH�SHU�OيXQLYHUVR�VLPEROLFR�UHVRVL�SL»�DPSLR�
SURSULR�LQ�UDJLRQH�GHOOD�OLQJXD�VWUDQLHUD��

9DOH�D�GLUH�FKH�
���6H�VL�ª�DOOيLQL]LR�GHOOيDSSUHQGLPHQWR�GHOOD�OLQJXD�VWUDQLHUD��OيDOOLHYR�GRYU¢�

DGDWWDUH�LO�VXR�SHQVLHUR�FRPSOHVVR�DO�OLPLWDWR�EDJDJOLR�OLQJXLVWLFR�FKH�KD�
QHOOD�OLQJXD�VWUDQLHUD��DYYHUWHQGR�FRV®�XQD�VRUWD�GL�JDS�WUD�OD�FRPSOHVVLW¢�
GHO�VXR�SHQVLHUR�H�OD�VHPSOLFLW¢�GHO�VXR�OLQJXDJJLR��

���6H��LQYHFH��OD�OLQJXD�VWUDQLHUD�ID�RUPDL�SDUWH�GHOOD�VXD�FDSDFLW¢�HVSUHVVLYD��
DOORUD�DYU¢�XQ�XQLFR�XQLYHUVR�VLPEROLFR�RUJDQL]]DWR�FRPSRVWR�GL�HOHPHQ�
WL�GHOOD�VXD�OLQJXD�PDWHUQD�H�GL�TXHOOD�VWUDQLHUD��6H�IRVVH�YHUD�TXHVWD�LSR�
WHVL��QRQ�VL�SRWUHEEH�GLUH�FKH�QRQ�YL�ª�GLYLVLRQH�WUD�OLQJXD�PDWHUQD�H�OLQ�
JXD�VWUDQLHUD"�3RWUHPPR�SDUODUH�GL�LQHVLVWHQ]D�GL�ELOLQJXLVPR"�$�TXHVWL�
LQWHUURJDWLYL�OD�&RUDFLQL�ULVSRQGH�FKH�mª�SRVVLELOH�QRQ�VROWDQWR�FRQRVFHUH�
XQيDOWUD�OLQJXD��PD�DQFKH�VDSHUH�TXHVWD�OLQJXD��HVVHUH�SDUODWR�GD�HVVD}ٙ����
HYRFDQGR�OD�WHRULD�ODFDQLDQD�VHFRQGR�OD�TXDOH�mVLDPR�SDUODWL�GDOOD�OLQJXD}��
$�TXHVWR�SURSRVLWR�5REHUWR�*LDFRPHOOL��SHU�FROORFDUH�WDOH�DIIHUPD]LRQH�

QHO�GLEDWWLWR�VWUXWWXUDOLVWD��DIIHUPD�FKH
�DIIHWWLYLW¢��YLHQH�ULIRUPXODWR�GD�/DFDQيRJJHWWR�GL�VWXGLR�GHOOD�SVLFRDQDOLVL��Oي/
VHFRQGR�L�SULQFLSL�GHO�VHFRQGR�VWUXWWXUDOLVPR��TXHOOR�GL�+MHOPVOHY�H�GHOOيDO�
JHEUD�GHOOD�OLQJXD��FKH�FRPSRUWD�XQD�IRUPDOL]]D]LRQH�GHO�PHWRGR�OLQJXLVWLFR�
HQWUR�XQD�WHRULD�FKH�YHGH�QHO�OLQJXDJJLR�XQD�VWUXWWXUD�GD�FXL�LO�VLQJROR�SDUODQ�
WH�ª�ORQWDQLVVLPR�SHUFK«��LQ�FHUWR�VHQVR��OD�VXELVFH�H��GLFH�/DFDQ��QRQ�SDUOD�OD�
OLQJXD�PD�GD�TXHVWD�ª�SDUODWR�ٙ��

6LOYDQD� 6HUUDQL�,QIDQWHٙ���� ULIHUHQGRVL� D� &KULVWLQH� 5HYX]�� DIIHUPD� FKH� LO�
SURFHVVR�SRVWR�LQ�HVVHUH�SHU�SDUODUH�LQ�/��KD�LPSOLFD]LRQL�SURIRQGH�SHU�LO�

� ��� $O�ULJXDUGR�YHGDVL��$OPHLGD�)LOKR���/RPEHOOR�������$PDWL�0HKOHU���$UJHQWLHUL���
&DQHVWUL�������&RUDFLQL���%HUWROGR�������&RUDFLQL�������3RQ]LR�������(FNHUW�+RII�������
<RNR�8\HQR���6DQWDQD�&DYDOODUL������
� ��� &RUDFLQL�����E�������WUDG��PLD��
� ��� *LDFRPHOOL����������
� ��� &I��6HUUDQL�,QIDQWH�������
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���'HOOD�VRJJHWWLYLW¢

VRJJHWWR�FKH�HQXQFLDٙ���SHUFK«��LQ�TXHVWR�SURFHVVR��VL�VROOHFLWDQR�VLPXOWD�
QHDPHQWH�WUH�DPELWL�HVLVWHQ]LDOL�IRQGDPHQWDOL�SHU�OD�FRVWLWX]LRQH�GHOOD�VRJ�
JHWWLYLW¢��8QR�GL�TXHVWL�ULJXDUGD�OD�UHOD]LRQH�GHO�VRJJHWWR�FRQ�OD�FRQRVFHQ�
]D��VL�WUDWWDل��FRPH�RVVHUYD�$XJXVWR�3RQ]LRٙل����GHOOD�FRPSRQHQWH�UHODWLYD�
DOOيDSSUHQGLPHQWR�GL�UHJROH�OLQJXLVWLFKH�H�GHOOH�UHJRODULW¢�HQXQFLDWLYH��YDOH�
D�GLUH�GHOOD�OLQJXD�FRPH�RJJHWWR�GL�FRQRVFHQ]D��

8QيDOWUD�FRPSRQHQWH�HVLVWHQ]LDOH�FRLQYROWD�ª�LO�FRUSR�FKH��LQ�TXHVWR�FD�
VR��QRQ�YD�LQWHVR�VHPSOLFHPHQWH�QHOOD�VXD�GLPHQVLRQH�ELRORJLFD��PD�FRPH�
VXSSRUWR�DOOD�VRJJHWWLYLW¢�FKH�VL�PDQLIHVWD�LQ�PDQLHUD�LQFRQVFLD��/يDSSDUDWR�
IRQHWLFR�H�LO�PRYLPHQWR�PXVFRODUH��SHU�HVHPSLR��YHQJRQR�PRELOLWDWL�GDOOD�
URWWXUD�GHJOL�DXWRPDWLVPL�IRQHWLFL�H�GHOOH�HVSUHVVLRQL�JHVWXDOL�FKH�DYYHQJR�
QR�TXDQGR�VL�SURQXQFLDQR�VXRQL��LQWRQD]LRQL�H�ULWPL�SULPD�VFRQRVFLXWL��,O�
UDSSRUWR�GHO�VRJJHWWR�FRQ�VH�VWHVVR��VRVWLHQH�OD�6HUUDQL�,QIDQWHٙ����ª�DQFKيHV�
VR�VROOHFLWDWR�SHUFK«�ª�PHVVD�LQ�JLRFR�OيDIIHUPD]LRQH�GHOOي,R�LQ�TXDQWR�VRJ�
JHWWR�FKH�DXWRUL]]D�VH�VWHVVR�D�SDUODUH�LQ�SULPD�SHUVRQD��

6HFRQGR�OيDXWULFH��TXHVWR�SDUODUH�LQ�SULPD�SHUVRQD�KD�GHOOH�LPSOLFD�
]LRQL�VLD�SHU�OD�FRVWLWX]LRQH�GHO�VRJJHWWR��LQ�TXDQWR�SRVL]LRQH�GL�HQXQFLD�
]LRQH��FKH�FRPH�LQGLYLGXR�SDUODQWH��ROWUH�FKH�SHU�OD�UDSSUHVHQWD]LRQH�GL�
TXHO�VRJJHWWR�LQ�TXDQWR�HJR��FKH�VL�SUHVHQWD�FRPH�ORFXWRUHل��mSDGURQH�GHO�
VXR�GLUH}�LQ�XQيDOWUD�OLQJXD��(�SRLFK«��QHO�FRUVR�GHO�SURFHVVR�GL�DSSUHQ�
GLPHQWR�GHOOD�OLQJXD�VWUDQLHUD��DG�HVVHUH�VROOHFLWDWD�ª�OD�FRVLGGHWWD�OLQJXD�
PDWHUQD��FKH�FRVWLWXLVFH� LO� IRQGDPHQWR�GHOOD� VWUXWWXUD]LRQH�SVLFKLFD�GHO�
VRJJHWWR��ELVRJQHUHEEH�VRWWROLQHDUH�FKH�OD�OLQJXD�PDWHUQD�ª�SURSULR�TXHO�
OD�FKH��VHFRQGR�&KDUOHV�0HOPDQٙ����mKD�WHVVXWR�OيLQFRQVFLR}ٙ����TXHOOD�FKH�
SHU�RJQXQR�VL�FRQILJXUD�FRPH�OLQJXD�GHOOD�VWUXWWXUD�VLPEROLFD�IRQGDPHQ�
WDOH�FKH�OR�FRVWLWXLVFH�FRPH�VRJJHWWR��(�VH�FRV®�VWDQQR�OH�FRVHل��H�VH��VR�
SUDWWXWWR��DQFKH�OD�OLQJXD�VWUDQLHUD�GLYHQWD�LQ�WDOXQL�FDVL�SDUWH�FRVWLWXWLYD�
GHOOD�FDSDFLW¢�HVSUHVVLYD�GHO�SDUODQWH��VL�GRYU¢�DPPHWWHUH�FKH�LO�VRJJHWWR�
GLVSRUU¢�SUREDELOPHQWH�GL�XQ�XQLFR�VLVWHPD�VLPEROLFR�RUPDL�RUJDQL]]DWR�
FRQ�HOHPHQWL�QRQ�VROR�GHOOD�VXD�OLQJXD�PDWHUQD��PD�DQFKH�GL�TXHOOD�VWUD�
QLHUD��

,Q�WDO�FDVR��ª�OHFLWR�FKLHGHUVL�QRQ�VROR�TXDOH�SRWUHEEH�HVVHUH�OD�OLQJXD�
GHOOD�VWUXWWXUD�VLPEROLFD�IRQGDPHQWDOH�FKH�FRVWLWXLVFH�LO�VRJJHWWR�PD��DQ�
FKH�H�VRSUDWWXWWR��VL�GHYH�SRWHU�ULVSRQGHUH�DG�XQ�WDOH�TXHVLWR�SHU�GHILQLUH�

� ��� 3HU�XQ�DSSURIRQGLPHQWR�GHO�WHPD�mHQXQFLDWR�HG�HQXQFLD]LRQH}��FI��1XQHV�������
� ��� &I��3RQ]LR������
� ��� 6HUUDQL�,QIDQWH������
� ��� 0HOPDQ������
� ��� /D�FLWD]LRQH�GL�0HOPDQ�ª�LQ�6HUUDQL�,QIDQWH�������SDJLQD�VHQ]D�QXPHUR�
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OH�VWUDWHJLH�FRQ�FXL�LPSOHPHQWDUH�L�SURJUDPPL�GLGDWWLFL�GL�LQVHJQDPHQWR�
DSSUHQGLPHQWR��

3RVVLDPR�PHWWHUH�LQVLHPH�TXHVWD�GLVFXVVLRQH�VXO�PHVFRODPHQWR�WUD�OLQ�
JXD�PDWHUQD�H�OLQJXD�VWUDQLHUD�QHOOيDPELWR�GHOOD�FRVWLWX]LRQH�GHOOD�VRJJHW�
WLYLW¢��FHUWDPHQWH�QRQ�WUDVFXUDQGR�OD�GLYHUVLW¢�HVWUHPD�GHOOH�VLWXD]LRQL�TXL�
FRQVLGHUDWH��PLJUD]LRQH��DSSUHQGLPHQWR�LQ�IXOO�LPPHUVLRQ��FRQWHVWL�GL�DS�
SUHQGLPHQWR�GL�GLYHUVR�WLSR��HFF����FRQ�OD�ULFHUFD�GHOOD�&RUDFLQLٙ���VXL�EUDVL�
OLDQL�UHVLGHQWL�LQ�3RUWRJDOOR�H�L�SRUWRJKHVL�UHVLGHQWL�LQ�%UDVLOH��GD�SL»�GL�XQ�
DQQR���SHU�DQDOL]]DUH�OH�FRQILJXUD]LRQL�LGHQWLWDULH�GL�WDOL�VRJJHWWL��

/D�ULFHUFDWULFH��VXOOD�EDVH�GHOOيDQDOLVL�GL�TXDWWUR�WHVWLPRQLDQ]H�UHJLVWUD�
WH�H�WUDVFULWWH�H�SDUWHQGR�GD�XQD�SURVSHWWLYD�WHRULFD�FKH�VL�FROORFD�WUD�OH�WHR�
ULH�GHO�GLVFRUVR��OD�SVLFRDQDOLVL�ODFDQLDQD�H�OD�GHFRVWUX]LRQH�GHUULGLDQD��SHU�
YLHQH�DOOD�FRQFOXVLRQH�FKH�ª�SUHVXPLELOH�FKH�DQFKH�OD�OLQJXD�PDWHUQD�SRVVD�
HVVHUH�LQWHVD�FRPH�OLQJXD�VWUDQLHUD��SRWHQGROD�FRQILJXUDUH�FRPH�mHVWUDQHD�
QHOOD�VXD�IDPLOLDULW¢}��

8Q�ODYRUR�GL�&KULVWLQH�5HYX]ٙ����DO�TXDOH�VL�HUD�JL¢�ULIHULWD�OD�6HUUDQL�
,QIDQWH�SHU�OH�VXH�FRQVLGHUD]LRQL�VXOOيDSSUHQGLPHQWR�GL�XQD�OLQJXD�VWUDQLH�
UD��FKLDULVFH�DOFXQL�QRGL�FRQFHWWXDOL�JL¢�HVSUHVVL�GD�0HOPDQ�H�GDOOD�VWHVVD�
6HUUDQL�,QIDQWH�

4XL��GL�VHJXLWR��GXH�GLVWLQWH�FRQVLGHUD]LRQL�GHOOD�5HYX]�
>ٗ@� OيHVHUFL]LR�ULFKLHVWR�GDOOيDSSUHQGLPHQWR�GL�XQD� OLQJXD�VWUDQLHUD�VL� ULYHOD�
GHOLFDWR� SHUFK«�QHO� VROOHFLWDUH� DO� FRQWHPSR� OD� QRVWUD� UHOD]LRQH� FRQ� LO� VDSH�
UH��OD�QRVWUD�UHOD]LRQH�FRQ�LO�FRUSR�H�OD�QRVWUD�UHOD]LRQH�FRQ�QRL�VWHVVL�FRPH�
VRJJHWWL�FKH�VL�DXWRUL]]DQR�D�SDUODUH�LQ�SULPD�SHUVRQD��VL�VROOHFLWDQR�DOWUHV®�OH�
EDVL�VWHVVH�GHOOD�QRVWUD�VWUXWWXUD]LRQH�SVLFKLFD�H��FRQ�HVVH��FL´�FKH�ª�DOOR�VWHVVR�
WHPSR�VWUXPHQWR�H�PDWHULD�GL�TXHVWD�VWUXWWXUD]LRQH��LO�OLQJXDJJLR��OD�OLQJXD�
FRVLGGHWWD�PDWHUQD�ٙ��

(�DQFRUD�
2JQL�WHQWDWLYR�GL�DSSUHQGLPHQWR�GL�XQيDOWUD�OLQJXD�GLVWXUED��SUREOHPDWL]]D��
PRGLILFD�FL´�FKH��DQFRU�SULPD�GL�HVVHUH�RJJHWWR�GL�FRQRVFHQ]D��OD�OLQJXD��ª�PD�
WHULD�VX�FXL�VL�IRQGD�OD�QRVWUD�SVLFKH�H�OD�QRVWUD�VWHVVD�YLWD�UHOD]LRQDOH��6H�QRQ�
VL�PLVWLILFD�TXHVWD�GLPHQVLRQH��ª�FKLDUR�FKH�QRQ�SRVVLDPR�FRQFHSLUH�OD�OLQJXD�
FRPH�VHPSOLFH�mVWUXPHQWR�GL�FRPXQLFD]LRQH}����SURSULR�SHUFK«�OD�OLQJXD�QRQ�ª�
LQ�SULQFLSLR��H�PDL�OR�VDU¢��VROR�mVWUXPHQWR}��FKH�OيLQFRQWUR�FRQ�XQيDOWUD�OLQJXD�
GLYHQWD�SUREOHPDWLFR��VXVFLWDQGR�UHD]LRQL�FRV®�YLYDFL��GLYHUVLILFDWH�HG�HQLJPD�

� ��� &RUDFLQL�����E�
� ��� ,O�ODYRUR�ª�ULSUHVR�LQ�6LJQRULQL�����D����������
� ��� &I��5HYX]������������WUDG��PLD��

�����,O�VRJJHWWR�WUDGXWWRUH
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���'HOOD�VRJJHWWLYLW¢

WLFKH��4XHVWH�UHD]LRQL�VL�FKLDULVFRQR�VH�FRQVLGHULDPR�FKH�FROXL�FKH�DSSUHQGH��
QHO�VXR�SULPR�FRUVR�GL�OLQJXD��SRUWD�FRQ�V«�XQD�OXQJD�VWRULD�FRQ�OD�SURSULD�OLQ�
JXD��(�TXHVWD�VWRULD�LQWHUIHULU¢�VHPSUH�QHO�VXR�PRGR�GL�FRQVLGHUDUH�OD�OLQJXD�
VWUDQLHUD��>ٗ@�ٙ��

$�SURSRVLWR�GHO�OLQJXDJJLR�LQWHVR�FRPH�mVWUXPHQWR}��ª�RSSRUWXQR�TXL�IDU�
ULIHULPHQWR� D��PLOH�%HQYHQLVWH� FKH�� QHO� FDSLWROR� m'HOOD� VRJJHWWLYLW¢� QHO�
OLQJXDJJLR}��VL�SRQH��VLQ�GDOOيLQL]LR��OD�GRPDQGD��m3HUFK«�LO�OLQJXDJJLR�KD�
OD�SURSULHW¢�GL�HVVHUH�mVWUXPHQWR�GL�FRPXQLFD]LRQH}"}ٙ����/يDXWRUH��IDFHQGR�
XQD�ULIOHVVLRQH�VXO�OLQJXDJJLR�FRPH�VWUXPHQWR��FHUFD�GL�LQGDJDUH�VX�TXHVWD�
FRQFH]LRQH�VWUXPHQWDOH�GHO�OLQJXDJJLR��LSRWHWLFDPHQWH�FROORFDWR�DO�GL�IXRUL�
GHO�SDUODQWH��FRQFH]LRQH�GL�FXL�GRYUHPPR�GLIILGDUH�SHUFK«�

SDUODUH�GL�VWUXPHQWR�YXRO�GLUH�FRQWUDSSRUUH�OيXRPR�DOOD�QDWXUD��/D�]DSSD��OD�
IUHFFLD��OD�UXRWD�QRQ�VL�WURYDQR�LQ�QDWXUD��VRQR�GHJOL�DUWHIDWWL��,O�OLQJXDJJLR�ª�
QHOOD�QDWXUD�GHOOيXRPR��FKH�QRQ�OيKD�IDEEULFDWR��6LDPR�VHPSUH�LQFOLQL�D�LPPD�
JLQDUH�LQJHQXDPHQWH�XQ�SHULRGR�RULJLQDULR�LQ�FXL�XQ�XRPR�FRPSOHWR�DYUHEEH�
LQFRQWUDWR�XQ�VXR�VLPLOH��DOWUHWWDQWR�FRPSOHWR��H�WUD�ORUR��SRFR�SHU�YROWD��VL�
VDUHEEH�HODERUDWR�LO�OLQJXDJJLR��3XUD�IDQWDVLD��1RL�QRQ�SRVVLDPR�PDL�FRJOLHUH�
OيXRPR�VHSDUDWR�GDO�OLQJXDJJLR�H�QRQ�OR�YHGLDPR�PDL�QHOOيDWWR�GL�LQYHQWDUOR��
1RQ�SRVVLDPR�PDL�FRJOLHUOR�VROR�FRQ�VH� VWHVVR�H�FKH�VL� VIRU]D�GL�FRQFHSLUH�
OيHVLVWHQ]D�GHOOيDOWUR��1HO�PRQGR�WURYLDPR�XQ�XRPR�FKH�SDUOD��XQ�XRPR�FKH�
SDUOD�D�XQ�DOWUR�XRPR��H�LO�OLQJXDJJLR�GHWWD�OD�GHILQL]LRQH�VWHVVD�GL�XRPR�ٙ��

�DOWUD�SDUWH��VHFRQGR�OD�&RUDFLQL��DQFKH�%HQYHQLVWH��FRQ�OD�OLQJXLVWLFD�GHOي'
OעHQXQFLD]LRQH�ª

XQR�GHL�SULPL�DG�RSSRUVL�DSSDUHQWHPHQWH�DOOD�FRQFH]LRQH�VWUXPHQWDOH��WUDVSD�
UHQWH� H� VHPSOLFLVWLFD�GHO� OLQJXDJJLR� >ٗ@�GHILQHQGR� OD� VRJJHWWLYLW¢� FRPH�mOD�
FDSDFLW¢�GHO�ORFXWRUH�GL�SRUVL�FRPHى�VRJJHWWRي��XQD�WDOH�GHILQL]LRQH�SUHVXSSR�
QH�XQD�FRQFH]LRQH�VHPSOLFLVWLFD�GHO�VRJJHWWR�FRVFLHQWH�FKH�LQWHQ]LRQDOPHQWH�VL�
FKLDPD�mLR}�H�FKLDPD�LO�VXR�LQWHUORFXWRUH�mWX}��>ٗ@�ULGXUUH�OD�VRJJHWWLYLW¢�DO�
VROR�PHFFDQLVPR�OLQJXLVWLFR�IRUPDOH�IRQGDPHQWDOH�GL�XWLOL]]R�GL�GHWHUPLQDWH�
FDWHJRULH�TXDOL�SHUVRQD��WHPSR�SUHVHQWH�>ٗ@�VRGGLVID�VROR�TXHOOL�FKH�FRQVL�
GHUDQR� mIRQGDPHQWR}� H� mVRJJHWWLYLW¢}� QHO� VHQVR� GL� mHVSUHVVLRQH� LQGLYLGXDOH�
PHGLDQWH�LO�SURQRPH�SHUVRQDOH�QHOOD�OLQJXD}�>ٗ@��H�D�FL´�DJJLXQJHUHL��VRGGLVID�
VROR�TXHOOL� FKH�FRQFHSLVFRQR� OD� OLQJXD�FRPH�PHUR�RJJHWWR�SRUWDWRUH�GL�XQ�
VHQVR�SULPR��OHWWHUDOH��GHQRWDWLYR��LPPDQHQWH��FXL�VL�RSSRQH�XQ�VHQVR�ILJXUD�
WR��FRQQRWDWLYR��DFFLGHQWDOH�ٙ���

� ��� ,ELGHP��WUDG��PLD��
� ��� %HQYHQLVWH�����������
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,Q�DFFRUGR�FRQ�OH�DIIHUPD]LRQL�VX�ULSRUWDWH���OLVDEHWK�5RXGLQHVFR�SDUOD�GL�
XQ�VRJJHWWR�FKH�VL�HQXQFLD�VHQ]D�VDSHUH�TXHO�FKH�GLFH��D�SURYD�FKH�OD�OLQJXD�
QRQ�ª�XQ�PHUR�RJJHWWR�SRUWDWRUH�GL�XQ�VHQVR�SULPR�GDO�PRPHQWR�FKH�FR�
VFLHQ]D�H�LQFRQVFLR�VL�PDQLIHVWDQR�QHO�OLQJXDJJLR�

/D�FRVFLHQ]D�QRQ�ª�LO�YROWR�DSSDUHQWH�GL�XQ�VXEFRQVFLR�QDVFRVWR��Q«�OيLQFRQVFLR�
ª�OD�VWUXWWXUD�SURIRQGD��QRQ�PRVWUDWD�GL�XQ�FRQVFLR�PDQLIHVWR��,O�UDSSRUWR�QRQ�
VL�VWDELOLVFH�LQ�TXHVWL�WHUPLQL��PD�DVVXPH�TXHO�PRYLPHQWR�JHRJUDILFR�GL�XQ�
SHUFRUVR�VHQ]D�GLULWWR�Q«�URYHVFLR��D�SDUWLUH�GDO�OXRJR�LQ�FXL�LO�VRJJHWWR�VL�HQXQ�
FLD�VHQ]D�VDSHUH�FL´�FKH�GLFH�LQ�XQ�GLVFRUVR�FKH�GLFH�PROWR�VX�TXHVWR�VDSHUH�ٙ���

1HOOD�,QWURGX©¥R�¢�DQ£OLVH�GR�GLVFXUVR�OD�1DJDPLQH�%UDQG¥R�DQDOL]]D�OيHYR�
OX]LRQH�GHO�FRQFHWWR�GL�VRJJHWWR�VHFRQGR�OH�WHRULH�OLQJXLVWLFKH�PRGHUQH�D�
SDUWLUH�GD�(QL�2UODQGLٙ���FKH�QH�LGHQWLILFD�WUH�PRPHQWL��,O�SULPR��LQ�FXL�L�
UDSSRUWL�GL�LQWHUORFX]LRQH�VL�FRQFHQWUDQR�QHOOيLQWHUD]LRQH��OXRJR�H�RFFDVLR�
QH�GL�XQيDUPRQLD�GHOOD�FRQYHUVD]LRQH��VFDPELR�WUD�OيLR�H�LO�WX��LQWHUD]LRQH�
LR�WX���/D�QR]LRQH�GL�VRJJHWWR�GL�%HQYHQLVWH�H�TXHOOD�VRVWHQXWD�GDOOH�OHJJL�
FRQYHUVD]LRQDOL�VHFRQGR�LO�SULQFLSLR�GL�FRRSHUD]LRQH�GL�3DXO�*ULFH��ULHQWUD�
QR�LQ�TXHVWD�FRQFH]LRQH�LGHDOLVWD�GHO�VRJJHWWR��LO�VHFRQGR��FRQVLGHUD�OيLGHD�
GL�FRQIOLWWR��6HFRQGR�WDOH�FRQFH]LRQH�� OH�UHOD]LRQL� LQWHUVRJJHWWLYH�� VLWXDWH�
QHO�OيDOWUR��DYYHQJRQR�DWWUDYHUVR�XQD�WHQVLRQH�GL�EDVH�LQ�FXL�LO�WX�GHWHUPL�
QD�FL´�FKH�OيLR�GLFH��OيLR�GHWHUPLQDWR�GDO�WX���FRQ�XQD�VRUWD�GL�WLUDQQLD�GHO�
SULPR�ULVSHWWR�DO�VHFRQGR��4XHVWD�ª�OD�FRQFH]LRQH�IRUWHPHQWH�LQIOXHQ]DWD�
GDOOD�UHWRULFD��FKH�VL�HYLGHQ]LD�DJOL�DOERUL�GHOOD�$QDOLVL�GHO�'LVFRUVR��$'��
OH�FXL�DQDOLVL�ULJXDUGDYDQR�VRSUDWWXWWR�L�GLVFRUVL�SROLWLFL��LO�WHU]R�ª�TXHOOR�LQ�
FXL�� LGHQWLILFDQGR�QHO�GXDOLVPR�GHOOD�FRQFH]LRQH�SUHFHGHQWH��XQD�SRODUL]�
]D]LRQH�FKH�LPSHGLYD�GL�FRQVLGHUDUH�LO�VRJJHWWR�QHOOD�VXD�GLVSHUVLRQH��QHOOD�
VXD�GLYHUVLW¢��VL�WHQWD�GL�URPSHUH�LO�FHUFKLR�GL�TXHVWD�VWUXWWXUD�GXDOLVWLFD��
ULFRQRVFHQGR� QHO� VRJJHWWR� XQD� FDUDWWHULVWLFD� FRQWUDGGLWWRULD� FKH�� GLVWLQ�
JXHQGRVL�SHU�LQFRPSLXWH]]D��GHVLGHUD�OD�FRPSLXWH]]D��OيLQWHUH]]D��&RV®��LQ�
XQD�UHOD]LRQH�GLQDPLFD�WUD�LGHQWLW¢�H�DOWHULW¢��LO�VRJJHWWR�ª�VH�VWHVVR�SL»�LO�
FRPSOHWDPHQWR�GHOOيDOWUR��,O�FHQWUR�GHOOD�UHOD]LRQH�QRQ�VL�VLWXD�Q«�QHOOيLR�Q«�
QHO�WX��PD�QHOOR�VSD]LR�GLVFRUVLYR�GL�HQWUDPEL��OيLR�LQWHUDJLVFH�H�VL�PRGLILFD�
FRQ�LO�WX���,O�VRJJHWWR�VL�FRPSOHWD�QHOOيLQWHUD]LRQH�FRQ�OيDOWUR��

&RPH�SRVVLDPR�RVVHUYDUH��DQFKH� LO� WHU]R�PRPHQWR��TXHOOR�FKH�FRQ�
VLGHUD�LO�VRJJHWWR�QHOOD�VXD�GLVSHUVLRQH��ª�DOOD�ULFHUFD�GL�XQ�FHQWUR�FKH�VL�
FROORFKL�mQHOOR�VSD]LR�GLVFRUVLYR�WUD�WXWWL�H�GXH}��DOOD�ULFHUFD�GHOOD�FRPSLX�
WH]]D��mLO�VRJJHWWR�VL�FRPSOHWD�QHOOيLQWHUD]LRQH�FRQ�OيDOWUR}��4XHVWD�LOOXVLRQH�

� ��� /D�FLWD]LRQH�GL�5RXGLQHVFR�ª�LQ�%UDQG¥R��������������WUDG��PLD��
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���'HOOD�VRJJHWWLYLW¢

GL�FRPSOHWH]]D��GL�ULFHUFD�FRQWLQXD�GL�ILQLWH]]D�H�FRQVHJXHQWH�LOOXVLRQH�GL�
HVVHUH�SHUYHQXWR�D�FRPSLPHQWR��VL�YHULILFD��GXQTXH��QRQ�VROR�QHO�TXRWL�
GLDQR�YLYHU�VL���PD�DQFKH�TXDQGR�VL�WHRUL]]D�TXHVWR�VRJJHWWR�HYDQHVFHQWH��
TXHVWD�VRJJHWWLYLW¢�VIXJJHQWH��R�TXDQGR�VL�FHUFD�GL�VLVWHPDWL]]DUH�OH�WHRULH�
FKH�VL�VRQR�RFFXSDWH�GL�OXL��LR��PH��QRL���SHUVHYHUDQGR�QHOOD�ULFHUFD�GL�XQ�
mFHQWUR}��GL�XQD�IRUPD�GHILQLWLYD�GHO�VRJJHWWR�H�GHO�GLVFRUVR�VXO�VRJJHWWR�

6XOOيLOOXVLRQH�FKH�LQYHVWH�LO�VRJJHWWR�GHO�GLVFRUVR�ULSRUWR�GL�VHJXLWR�OH�
SDUROH�GL�%HDWUL]�(FNHUW�+RII�SHU�OD�TXDOH

OD�SURGX]LRQH�GHO�GLVFRUVR�DYYLHQH�GDOOيHVWHUQR��GDOOيLQWHUGLVFRUVR��3XU�LOOXGHQ�
GRVL��LO�VRJJHWWR��GL�HVVHUH�OيRULJLQH�GHO�SURSULR�GLVFRUVR��HJOL�QRQ�ª�DOWUR�FKH�
VXSSRUWR�H�HIIHWWR�GHO�GLVFRUVR�VWHVVR��2JQL� VRJJHWWR�SDUODQWH�KD� OيLOOXVLRQH�
GLVFRUVLYD�QRQ� VROWDQWR�GL� HVVHUH� OيRULJLQH�GHO� VHQVR� �LOOXVLRQH�GLPHQWLFDQ]D�
Q�r�����PD�DQFKH�GL�GRPLQDUH�FL´�FKH�GLFH��&HUFD�GL�ULILXWDUH��GL�FDQFHOODUH��
LQ�PRGR�LQFRVFLHQWH��WXWWR�TXHOOR�FKH�ª�IXRUL�GDOOD�VXD�IRUPD]LRQH�GLVFRUVLYD��
FRVD�FKH�JOL�G¢�OيLOOXVLRQH�GL�HVVHUH�FUHDWRUH��SDGURQH�DVVROXWR�GHO�VXR�GLUH�ٙ��

(��SHU�VLQWHWL]]DUH�OH�QR]LRQL�GL�GLPHQWLFDQ]D�Q����H�GL�GLPHQWLFDQ]D�Q�����
FRQFHWWL�GL�EDVH�GHOOي$'��ª�RSSRUWXQR�RUD�ULWRUQDUH�DOOH�ULHODERUD]LRQL�GHOOD�
&RUDFLQL��SHU�SRUWDUH�DOOH�HVWUHPH�FRQVHJXHQ]H�LO�GHVLGHULR�GL�RULJLQDOLW¢��GL�
GLYHUVLW¢��GL�FRPSOHWH]]D�

>ٗ@�3¬FKHX[�	�)XFKV�������>����@��TXDQGR�WHRUL]]DQR�VXOOD�GLPHQWLFDQ]D��
FKH�ª�DOOD�EDVH�GHOOي$QDOLVL�GHO�'LVFRUVR��GHQRPLQDQR�GLPHQWLFDQ]D�QXPHUR�
XQR�TXHOOD�FKH�ULJXDUGD�OيRULJLQH�GHO�GLUH��LO�VRJJHWWR�VL�GLPHQWLFD�FKH�QRQ�ª�OD�
IRQWH��OيRULJLQH�GHO�VXR�GLUH��FKH�OH�VXH�SDUROH�VRQR�DWWUDYHUVDWH�GD�SDUROH��YRFL��
GL�DOWUL��FRVD�FKH�LQ�XQ�FHUWR�VHQVR�VFDWHQD�OD�GLPHQWLFDQ]D�QXPHUR�GXH��VHFRQ�
GR�OD�TXDOH�OيHQXQFLDQWH�FUHGH�GL�DYHU�IDWWR�XQD�VFHOWD�DGHJXDWD�GHOOH�VXH�SDUROH��
LQ�PRGR�FKH�WXWWL�VRQR�LQ�JUDGR�GL�FRPSUHQGHUH�FL´�FKH�GLFH�DOOR�VWHVVR�PRGR��
GLPHQWLFDQGR��GXQTXH��FKH�RJQXQR�FRPSUHQGH�FL´�FKH�ª�GHWWR�VHFRQGR�OH�SUR�
SULH�SRVVLELOLW¢��VHFRQGR�FRQGL]LRQL�GL�SURGX]LRQH�GHO�VHQVR�VSHFLILFKH��VWRULH�
GL�YLWD��DOWUH�OHWWXUH��HWF���FKH�QRQ�SRVVRQR�HVVHUH�Q«�FRQWUROODWH�Q«�SUHYLVWH��6H�
OيHQXQFLDQWH��RVVLD��QRL��QHOOD�SRVL]LRQH�GL�HQXQFLDWRUL��FL�GLPHQWLFKLDPR�FKH�
LO�GLUH�ª�DWWUDYHUVDWR�GDO�GLUH�DOWUXL��DOORUD�YLYLDPR�QHOOيLOOXVLRQH�GL�SRWHU�HVVHUH�
RULJLQDOL��FRPSOHWDPHQWH�GLYHUVL��H�FKH��SHU�TXHVWR�PRWLYR��SRVVLDPR�UDJJLXQ�
JHUH�OD�FRPSOHWH]]D�VHQ]D�PDL�VPHWWHUH��ILQR�DOOD�ILQH�GHL�QRVWUL�JLRUQL�ٙ���

&RV®�FKH�OD�QRVWUD�LOOXVLRQH�GL�SDGURQDQ]D��GL�DXWHQWLFLW¢��FL�SRUWD�D�FRQ�
IH]LRQDPHQWL� GLVFRUVLYL� DG� DHWHUQXP�� *UD]LH� D� TXHVWH� mGLPHQWLFDQ]H}� KD�
OXRJR� LO� SURFHVVR�GL� UL�VLJQLILFD]LRQH� H�GL� LGHQWLILFD]LRQH�SHUPHWWHQGR� DO�
VRJJHWWR�GL�JLRFDUH�LO�VXR�UXROR�GL�SDUODQWH��
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/R�VWHVVR�WUDGXWWRUH��SHUDOWURل��JL¢�FRLQYROWR�LQ�SURFHGXUH�WDQWR�DXWR�
QRPH�TXDQWR�FRPSOLFDWH�FRQ�FXL�WHQGH�D�ULPXRYHUH�OD�GLFRWRPLD�mFRQVFLR�LQ�
FRQVFLR}��ULVXOWD�DOWUHV®�FRLQYROWR�LQ�SDUWLFRODUL��UL��VFULWWXUH�GDOOH�TXDOL�UHVWD�
GRSSLDPHQWH�HVFOXVRٙل����GLPHQWLFD�QRQ�VROR�FKH�QRQ�SX´�FRQWUROODUH�LO�WHVWR�
GL�SDUWHQ]D��PD�FKH�DQFKH�DOOيDXWRUH�ª�VIXJJLWR�LO�FRQWUROOR�DYHQGROR�DWWUDYHU�
VDWR�FRQ�LQQXPHUHYROL�UL�OHWWXUH�H�ULPDQHJJLDPHQWL�

3RWUHL�GXQTXH�VRVWHQHUHل��VXOOD�EDVH�GL�XQD�SHUVXDVLRQH�PDWXUDWD�QHO�
FRUVR�GHO�SUHVHQWH�ODYRURل��FKH�LO�VRJJHWWR�WUDGXWWRUH�VLD�XQ�mDFUREDWD�OLQ�
JXLVWLFR}�FRVWLWXLWRVL�LQ�XQ�XQLYHUVR�OLQJXLVWLFR�VHQ]D�IURQWLHUH�H�FKH��SHU�
WDQWR��DYUHEEH�OD�SRVVLELOLW¢�GL�D]LRQH�OLQJXLVWLFD��VHQ]D�PDL�HVVHUQH�SDGUR�
QH��XQيD]LRQH�VFRQILQDWD�PD�QRQ�VHPSUH��DQ]L��TXDVL�PDL��FRQWUROODELOH��

$OORUD�OيHVVHUH�WUD�OLQJXH�FXOWXUH�VDUHEEH�XQD�FRQGL]LRQH�QDWXUDOH�SHU�
XQ�WUDGXWWRUH��RYH�VL�DFFHWWL�FKH

LO�SUHVXSSRVWR�DOOD�EDVH�GHOOيLSRWHVL�FKH�WXWWL�VLDPR�FL�VLWXLDPR�WUD�OLQJXH�FXO�
WXUH�WURYD�VRVWHJQR�QHOOD�SUHPHVVD�DEEDVWDQ]D�QRWD�FKH�WXWWH�OH�OLQJXH�VLDQR�
FRVWLWXLWH�GD�DOWUH�OLQJXH��WXWWL�L�GLVFRUVL�GD�DOWUL�GLVFRUVL��FKH�QRQ�HVLVWD�OLQJXD�
SXUD��FRV®�FRPH�QRQ�HVLVWH�QHVVXQD�SDUROD�FKH�QRQ�VLD�JL¢�DWWUDYHUVDWD�GD�DOWUH�
SDUROH�GHWWH�GD�DOWUL�R�DQFKH�GD�DOWUH�SDUROH�SURYHQLHQWL�GD�DOWUH�YRFL��GD�DOWUL�
OLQJXDJJL��GDO�JL¢�GHWWR��FRPH�GLUHEEH�)RXFDXOW�>ٗ@��DOOD�ILQ�ILQH��LO�QXRYR��LO�
GLIIHUHQWH�QRQ�VL�FROORFD�LQ�FL´�FKH�ª�GHWWR��PD�QHOOD�VLWXD]LRQH�GHOOيHQXQFLD�
]LRQH�FKH�ª�VHPSUH�DOWUD��VHPSUH�LQHGLWD��VHPSUH�GLIIHUHQWH��VHPSUH�VLQJRODUH�
�)RXFDXOW���6L�WUDWWD��DQFRUD�XQD�YROWD��GL�FRQVWDWDUH�OD�SUHVHQ]D��LQ�RJQL�DWWR�
HQXQFLDWLYR��LQ�RJQL�SDUROD�GHWWD��GHOOR�VWHVVR�H�GHO�GLIIHUHQWH��'HUULGD�>ٗ@��ٙ��

������� /D�VRJJHWWLYLW¢�PRQROLQJXH

0HW¢�IUDQFHVH��GXQTXH��H�PHW¢�OLEDQHVH"�1LHQWH�DIIDWWR��
�¢LGHQWLWي/ QRQ� VL� VXGGLYLGH� LQ� FRPSDUWLPHQWL� VWDJQL��
QRQ�VL�ULSDUWLVFH�Q«�LQ�PHW¢��Q«�LQ�WHU]L��1RQ�KR�SDUHF�
FKLH�LGHQWLW¢��QH�KR�XQD�VROD��IDWWD�GL�WXWWL�JOL�HOHPHQWL�
FKH�OيKDQQR�SODVPDWD��VHFRQGR�XQ�mGRVDJJLR}�SDUWLFR�
ODUH�FKH�QRQ�ª�PDL�OR�VWHVVR�GD�XQD�SHUVRQD�DOOيDOWUD�

$PLQ�0DDORXI

1HO�6HPLQDULR�,,�GHO�QRYHPEUH�GHO�������/DFDQ��SULPD�GL�DQQXQFLDUQH�LO�
WHPD��/ע,R�QHOOD�WHRULD�GL�)UHXG�H�QHOOD�WHFQLFD�GHOOD�SVLFRDQDOLVL��ULYROJHQGRVL�
DO�VXR�SXEEOLFR�LQWHUORFXWRUH��DIIHUP´�FKH�mGHILQLUH�OD�QDWXUD�GHOOي,R�FRQ�
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���'HOOD�VRJJHWWLYLW¢

GXFH�PROWR�ORQWDQR��(EEHQH��ª�GD�TXHVWR�PROWR�ORQWDQR�FKH�SDUWLUHPR�SHU�
WRUQDUH�DO�FHQWURل��XQ�SHUFRUVR�FKH�FL�SRUWHU¢�GL�QXRYR�DO�PROWR�ORQWDQR}ٙ����
4XHVWD�SUHPHVVD�GL�/DFDQ�DQQXQFLD�XQ�H[FXUVXV�VXOOي,R�FKH�SDVVD�DWWUDYHUVR�
OD�WHRULD�GL�)UHXG��SDUWHQGR�GDL�ILORVRIL�H�SHUYHQHQGR�D�TXHO�FKH�HJOL�FKLDPD�
mFRVFLHQ]D�FRPXQH}��3DUWHQGR�GD�3ODWRQH�mFRPH�RULJLQH��QHO�VHQVR�LQ�FXL�VL�
SDUOD�GHOOيRULJLQH�GHOOH�FRRUGLQDWH}��DUULYD�D�6RFUDWH�GHILQHQGROR�FRPH

FROXL�FKH�LQDXJXUD�QHOOD�VRJJHWWLYLW¢�XPDQD�TXHOOR�VWLOH�GD�FXL�QDVFH�OD�QR]LRQH�
GL�XQ� VDSHUH� OHJDWR�D�GHWHUPLQDWH�HVLJHQ]H�GL� FRHUHQ]D�� VDSHUH� FKH�SUHFHGH�
RJQL�VXFFHVVLYR�SURJUHVVR�GHOOD�VFLHQ]D�LQWHVD�QHOOD�VXD�IRUPD�VSHULPHQWDOH�ٙ��

(EEHQH��GDO�PRPHQWR�FKH�OD�WHRULD�GL�)UHXG��TXHOOD�HODERUDWD�GRSR�LO������
FRQ�OH�QXRYH�QR]LRQL�GL�PHWD�SVLFRORJLD��UDSSUHVHQWD�LO�IXOFUR�GHO�6HPLQDULR�
ODFDQLDQR��QRQ�VRUSUHQGH�FKH�OH�VXH�FRQVLGHUD]LRQL�OR�VSLQJDQR�ILQR�DOOD�FR�
VFLHQ]D�FRPXQH��R�DO�VHQVR�FRPXQH��VH�VL�DVVXPRQR�OH�FRQVLGHUD]LRQH�IDWWH�
VXO�m6LJ��+DUWPDQQ}ٙ����FKH�/DFDQ�ULFRQRVFH�FRPH�mFKHUXELQR�GHOOD�SVLFD�
QDOLVL}��,O�SUREOHPD�ª�FKH�+DUWPDQQ�JLXQJH�D�LSRWL]]DUH�XQ�HJR�DXWRQRPR��
UDJLRQ�SHU� FXL� OH� VXH� FRQVLGHUD]LRQL� VDUDQQR�FULWLFDWH�QHO�6HPLQDULR� FRQ�
OيDFFXVD�GL�HVVHUH�DOOD�EDVH�GL�XQD�WHRULD�VRVWDQ]LDOPHQWH�mLQJHQXD}�

$�TXDOH�QHFHVVLW¢�LQWHULRUH�ULVSRQGH�LO�IDWWR�GL�GLUH�FKH�GHEED�HVVHUFL�GD�TXDO�
FKH�SDUWH�XQ�HJR�DXWRQRPRXV"�4XHVWD�FRQYLQ]LRQH�VXSHUD�OيLQJHQXLW¢�LQGLYL�
GXDOH�GHO�VRJJHWWR�FKH�FUHGH�LQ�V«��FKH�FUHGH�FKH�HJOL�VLD�SURSULR�OXLل��IRO�
OLD�DEEDVWDQ]D�FRPXQH�FKH�QRQ�ª�WRWDOH��SHUFK«�DSSDUWHQHQWH�DOOيRUGLQH�GHOOH�
FUHGHQ]H��(YLGHQWHPHQWH��WXWWL�QRL�WHQGLDPR�D�FUHGHUH�FKH�QRL�VLDPR�QRL��(�
WXWWDYLD��D�EHQ�YHGHUH��QRQ�QH�VLDPR�SRL�FRV®�VLFXUL��,Q�PROWH�H�SUHFLVH�FLUFR�
VWDQ]H�GXELWLDPR�GL�TXHVWR��VHQ]D�VXELUQH�SHUVRQLILFD]LRQH�DOFXQD��'XQTXH��
QRQ�ª�VROWDQWR�D�TXHVWD�FUHGHQ]D�LQJHQXD�FKH�VL�YXROH�LQGXUUH��6L�WUDWWD��SL»�
SURSULDPHQWH��GL�XQ�IHQRPHQR�VRFLRORJLFR�FKH�ULJXDUGD�OيDQDOLVL�LQWHVD�FRPH�
WHFQLFD�R��VH�SUHIHULWH��FRPH�FHULPRQLDOH��FRPH�VDFHUGR]LR��GHWHUPLQDWD�LQ�XQ�
FHUWR�FRQWHVWR�VRFLDOH�ٙ��

'D�WDOL�DFTXLVL]LRQL�WUDWWH�GDL�6HPLQDUL�ODFDQLDQL�VXO�WHPD�GHOOD�SUREOHPDWL�
FD�UHODWLYD�DOOD�FRVWLWX]LRQH�GHOOD�VRJJHWWLYLW¢��VL�SX´�OHJLWWLPDPHQWH�SDVVDUH�DO�
WHVWR�GHOOD�6LJQRULQLٙ���FKH��FHUWDPHQWH��UDSSUHVHQWD�XQ�RWWLPR�ULIHULPHQWR�
QHO�SURFHVVR�GL�VLVWHPDWL]]D]LRQH�GHOOD�ULIOHVVLRQH�H�GHO�GLEDWWLWR�VXOOD�FRVWL�
WX]LRQH�GHOOD�VRJJHWWLYLW¢�GHO�WUDGXWWRUH��

� ��� /DFDQ����������WUDG��PLD���(GL]LRQH�LWDOLDQD�������
� ��� /DFDQ�����������WUDG��PLD��
� ��� /DFDQ�ID�TXL�ULIHULPHQWR�D�+HLQ]�+DUWPDQQ��SVLFKLDWUD�H�SVLFRORJR�DXVWULDFR�
� ��� /DFDQ�����������WUDG��PLD��
� ��� &I��6LJQRULQL�����E�
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'L�IDWWR��OD�6LJQRULQL�SURSRQH�XQ�H[FXUVXV�GHJOL�VWXGL�FRQWHPSRUDQHL�
VXOOD�VRJJHWWLYLW¢��FKH�mQRQ�VRQR�FLUFRVFULWWL�DG�DPELWL�GLVFLSOLQDUL�VSHFLILFL�
Q«�WDQWR�PHQR�D�GHWHUPLQDWH�FRUUHQWL�WHRULFKH}ٙ���H�VRVWLHQH�FKH�TXHOOD�GHOOD�
VRJJHWWLYLW¢� ª�XQD�TXHVWLRQH� WUDVYHUVDOH� ULVSHWWR� DOOD�GLYHUVLW¢�GL� DSSURFFL�
LQ�DPELWR�WHRULFR�H�DSSOLFDWR��7HQWDQGR�GL�VLVWHPDWL]]DUH�TXHVWD�GLYHUVLW¢��
VROLWDPHQWH�VL�SURFHGH�UDJJUXSSDQGROD�LQ�GXH�JUDQGL�EORFFKL��XQR�RULHQWDWR�
DL�SDUDGLJPL�GHOOD�PRGHUQLW¢��OيDOWUR�D�TXHOOR�GHOOD�SRVW�PRGHUQLW¢��

$O�SULPR�EORFFR�ID�ULIHULPHQWR�OD�WUDGL]LRQH�UD]LRQDOLVWLFD��L�FXL�SDUD�
GLJPL�VL� LVSLUDQR�DOOD� WUDGL]LRQH� ILORVRILFD�GL� VWDPSR�KHJHOLDQR��6HFRQGR�
OيDXWULFH��

>ٗ@�QRQRVWDQWH� OD�TXHVWLRQH�GHOOD�VRJJHWWLYLW¢�QRQ�VL�SRQJD�DOOD�VWHVVD�PD�
QLHUD��DG�HVHPSLR��SHU�JOL�DSSURFFL�FKH�VL�LVSLUDQR�DOOH�VFLHQ]H�FODVVLFKH��DOOD�
VHPLRWLFD��DO�PDWHULDOLVPR�VWRULFR��R�DOOD�SVLFDQDOLVL��HVVD�VL�VYLOXSSD�PXRYHQGR�
GDO�OيLGHD�GL�VRJJHWWR�FRPH�XQLW¢�UHFXSHUDELOH�GDOOيDQDOLVL��(�TXHVWR�UHFXSHUR�
SX´�HVVHUH�VLD�GL�WLSR�IHQRPHQRORJLFR��LO�VRJJHWWR�WUDVFHQGHQWDOH�GHOOيRQWR�
ORJLD�FODVVLFD��FRPH�DQFKH�QHJDWLYR��D�SDUWLUH�GD�XQD�PDQFDQ]D�R�ODFXQD�QHOOD�
VWUXWWXUD]LRQH�GHO�VLPEROLFR��LO�QRQ�VRJJHWWR�GHOOD�VFLHQ]D�FODVVLFD��LO�VRJJHWWR�
GHO�OيLQFRQVFLR�QHOOD�SVLFRDQDOLVL���R�DQFKH�FRPH�FDWHJRULD�IXQ]LRQDOH�SULYDWD�GL�
TXDOVLDVL�FRQVLVWHQ]D�SHUVRQRORJLFD�R�HVVHQ]LDOLVWD��OD�IRUPD�H�OD�IXQ]LRQH�VRJ�
JHWWR�GHO�PDWHULDOLVPR�VWRULFR�H�GHOOD�VHPLRWLFD���$�TXHVWR�VYXRWDPHQWR�FRU�
ULVSRQGH�DQFKH�OD�SOXUDOL]]D]LRQH�GHO�VRJJHWWR��DOWHUQDQ]D�GL�IRUPH�H�IXQ]LRQL��
FRQWUDGGL]LRQH���LQ�IXQ]LRQH�GHOOD�PROWHSOLFLW¢�GHL�OXRJKL�SURGRWWL�LQ�DPELWR�
LGHRORJLFR�GLVFRUVLYR�H��GXQTXH��GHOOH�SRVL]LRQL�H�FDWHJRULH�LGHQWLILFDWRULH�FRV®�
SURGRWWH�ٙ��

3HU�TXDQWR�ULJXDUGD�LO�VHFRQGR�JUXSSR��RULHQWDWR�DO�SDUDGLJPD�GHOOD�SRVW�
PRGHUQLW¢��R�DOOD�FULVL�GHOOD�PRGHUQLW¢ٙ���H��DQFRUD��D�TXHOOR�SRVW�FDSLWDOLVWL�
FRٙ����6LJQRULQL�DIIHUPD�FKH�WDOL�SDUDGLJPL�VL�ULDOODFFLDQR�IRQGDPHQWDOPHQWH�
DO�SRVW�VWUXWWXUDOLVPR�HXURSHR�H�DOOيRSSRVL]LRQH�DOOD� WUDGL]LRQH�KHJHOLDQD��
&L´�FKH�OL�DSSDUHQWD��VHFRQGR�OD�6LJQRULQL��ª�OD�QHJD]LRQH�GHOOD�LGHD�GL�RUL�
JLQH�H�GL�VYLOXSSR�WHOHRORJLFR�H�OيDIIHUPD]LRQH�GHOOيLUUHYHUVLELOLW¢�QHO�WHP�
SRٙ����&RPH�D�GLUH�FKH��DQFKH�VH�DOOD�VRJJHWWLYLW¢�QRQ�VL�SHUYLHQH�FRQ�XQ�
PHGHVLPR�DSSURFFLR��OيDXWULFH�FUHGH�GL�VFRUJHUH�XQ�QRGR�FKH��SHU�XQ�YHUVR��
WLHQH�VDOGH�OH�GXH�FRQWUDSSRVWH�GLUH]LRQL�H��SHU�DOWUR�YHUVR��WHQGH�D�VRIIRFDUH�
RJQL� LSRWHVL�GL� FRQYHUJHQ]D� WUD� L�GLIIHUHQWL�SDUDGLJPL�� LQVRPPD��GD�XQD�

� ��� ,YL�������WUDG��PLD��
� ��� ,YL�����������WUDG��PLD��
� ��� &I��0RULQ������
� ��� &I��*XDWWDUL������
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���'HOOD�VRJJHWWLYLW¢

SDUWH�DJLUHEEH�XQD�WHQVLRQH�FKH�PLUD�DOOD�IUDPPHQWD]LRQH�GHO�VRJJHWWR�DL�
GLIIHUHQWL�OLYHOOL�VRFLDOL��PHQWUH�GDOOيDOWUD�VL�DWWLYHUHEEHUR�HQHUJLH�FDSDFL�GL�
UHQGHUH�LUUHYHUVLELOL�TXHL�SURFHVVL�FKH�GHWHUPLQDQR�OD�SUHFDULHW¢�GHO�VRJJHW�
WR��,Q�WDO�PRGR�DOOD�ILQH�YL�VDUHEEH�VROR�XQ�VRJJHWWR�FRPSOHVVR��XQ�VRJJHWWR�
LQWHUPLWWHQWH�R�IOXWWXDQWHٙ���VX�FXL�KD�OD�PHJOLR�LO�GHVLGHULR�SLXWWRVWR�FKH�OD�
UDJLRQH�R�LO�VHQWLPHQWR�

3HU�VHJXLUH�RUD�OD�ORJLFD�GHO�mUDJJUXSSDPHQWR}�SURSRVWR�GD�6LJQRULQL��
VL�WHQWHU¢�GL�FRPPHQWDUQH�OيDSSURFFLR�mFRPSOHVVR}��XWLOL]]DQGR�DOFXQH�UL�
IOHVVLRQL�GL�(GJDU�0RULQ�H�OH�VXH�DUJRPHQWD]LRQL�ULJXDUGDQWL�LO�VRJJHWWR��
SUHVHQWL�QHOOيDOOHJDWR�m$�QR©¥R�GH�VXMHLWR}�SHU�OيHGL]LRQH�EUDVLOLDQD�GHO�VXR�
/D�W¬WH�ELHQ�IDLWHٙ����3HU�0RULQ��mLO�VRJJHWWR�ª�VWDWR�HVSXOVR�GDOOD�3VLFROR�
JLD��GDOOD�6WRULD��GDOOD�6RFLRORJLD��SRVVLDPR�GLUH�FKH�TXHO�FKH�DFFRPXQD�
OH�FRQFH]LRQL�GL�$OWKXVVHU��/DFDQ��/«YL�6WUDXVV�ª�LO�GHVLGHULR�GL�OLTXLGDUH�
LO�VRJJHWWR�XPDQR}ٙ����3HU�0RULQ��mLO�VRJJHWWR�QRQ�ª�XQيHVVHQ]D}��QRQ�VL�
ULGXFH�D�XQD�VRVWDQ]D��H�QRQ�ª�QHPPHQR�XQيLOOXVLRQH��$O�FRQWUDULR�GHOOH�
WHRULH�SVLFRDQDOLWLFKH�H�GL�DOFXQH�WHRULH�GHO�OLQJXDJJLR��SHU�OيHSLVWHPRORJR�
IUDQFHVH�LO�mVRJJHWWR�QRQ�ª�VROWDQWR�DWWRUH��PD�DXWRUH�FDSDFH�GL�FRJQL]LR�
QH�VFHOWD�GHFLVLRQH}��LQROWUH��LO�VRJJHWWR�YD�UL�SHQVDWR�SHUFK«�mOيLQGLYLGXR�
VRJJHWWR�ULILXWD�OD�PRUWH�FKH�OR�GLYRUD��WXWWDYLD�ª�FDSDFH�GL�VDFULILFDUH�OD�YLWD�
SHU�OH�VXH�LGHH��SHU�OD�SDWULD�R�SHU�OيXPDQLW¢��(FFR�OD�FRPSOHVVLW¢�SURSULD�GHOOD�
QR]LRQH�GL�VRJJHWWR}ٙ����

(�DQFRUD��FRQIURQWDQGR�LO�SDUDGLJPD�FRJQLWLYLVWD��FKH�SUHYDOH�QHO�PRQ�
GR�VFLHQWLILFR��FRQ�TXHOOR�ILORVRILFR��0RULQ�DIIHUPD�FKH�OD�YLD�GL�XVFLWD�GDO�
OيLQYLVLELOLW¢�GHO�SULPR�H�GDOOD�WUDVFHQGHQWDOLW¢�GHO�VHFRQGR�FKH�QRQ�SUHYHGH�
FKH�LO�VRJJHWWR�VLD�FRQFHSLWR�VHFRQGR�OH�VXH�GLSHQGHQ]H��OH�VXH�GHEROH]]H��OH�
VXH�LQFHUWH]]H��ª�OD�FRPSOHVVLW¢��SHUFK«�

LQ�HQWUDPEL�L�FDVL��OH�VXH�DPELYDOHQ]H��OH�VXH�FRQWUDGGL]LRQL�QRQ�SRVVRQR�HV�
VHUH�SHQVDWH�Q«�SRVVRQR�SHQVDUVL�FRPH�VXD�FHQWUDOLW¢�H�VXD�LQVXIILFLHQ]D��FRPH�
VXR�VHQVR�H�VXD�LQVLJQLILFDQ]D��>FKH�ª@�LO�VXR�FDUDWWHUH�GيHVVHUH�WXWWR�R�QLHQWH�
DOOR�VWHVVR�WHPSR��3HUWDQWR��ª�QHFHVVDULD�XQD�FRQFH]LRQH�FRPSOHVVD�GHO�VRJ�
JHWWR�ٙ���

$QFKH�VH�LO�SDUDGLJPD�GL�0RULQ�VHPEUD�GLIIHULUH�GD�TXHOOR�GL�/DFDQ��QRQ�
VL�SX´�QRQ�DPPHWWHUH�FKH�HQWUDPEL�ULFRQRVFRQR�LO�GLVSRVLWLYR�FKH�SUHYHGH�

� ��� 6L�YHGD��DO�ULJXDUGR��5DQFLªUH������
� ��� 0RULQ�������ULIHULPHQWR�DOOيHGL]LRQH�LQ�SRUWRJKHVH�GHO������
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XQ�VRJJHWWR�DXWRUH�FKH�DJLVFH�QHOOD�FRPSOHVVLW¢��FKH�DGGLULWWXUD��OD�FRVWLWXL�
VFH�

6H�QH�SX´�GHGXUUH�FKH��SXU� LQ�SUHVHQ]D�GL� UDJLRQDPHQWL�GLIIHUHQWL�H�
WDOYROWD�DQFKH�GLYHUJHQWL��H�SXU�FRQVWDWDQGR�OيLUULGXFLELOLW¢�UHFLSURFD�GHL�SD�
UDGLJPL�VLJODWL�GDL�GXH�DXWRUL��FL´�FKH�VRUSUHQGH�ª�LO�IDWWR�FKH��LO�SL»�GHOOH�
YROWH��OH�FRQFOXVLRQL�FKH�VH�QH�SRVVRQR�WUDUUH�ª�FKH�L�ULVXOWDWL�FXL�SHUYHQ�
JRQR�VRQR�DEEDVWDQ]D�mYLFLQL}ل��IRUVH�SHUFK«�OD�WHQVLRQH�FKH�OL�KD�VRVWHQXWL�
QHOOD�HODERUD]LRQH�GHL�ORUR�SURJHWWL�WHRULFL�QRQ�ª�VROR�R�GHO�WXWWR�UD]LRQDOH��
DYHQGR�GL�FHUWR�DJLWR�LO�GHVLGHULR�FKH��SUREDELOPHQWH��ª�OD�FRPSRQHQWH�FKH�
SL»�XQLILFD�OيXPDQR��DQFKH�TXDQGR�OH�VXH�HQHUJLH�ULVXOWLQR�GLVSLHJDWH�VXO�
IURQWH�GL�XQD�SUHWHQ]LRVD�UD]LRQDOLW¢��&RQ�LO�ULVXOWDWR�FKH�LO�GHVLGHULRل��OD�VXD�
SXOVLRQH�SURIRQGDل��DJLVFH�LQ�RJQL�FDVR�FRPH�IRU]D�LVWLWXHQWH�HG�LQQRYDWLYD�
FKH�VL�HVSULPH�QHOOH�IRUPH�FUHDWLYH�GHO�OLQJXDJJLR��GHOOيDUWH��GHOOD�VFLHQ]D��
6H��GXQTXH��RJQL�VRJJHWWR�QRQ�SX´�FKH�UHDOL]]DUVL�HG�HVSULPHUVL�D�PH]]R�
GHO�OيD]LRQH��H�VH�LO�VRJJHWWR�ª�WDOH�VROR�TXDQGR�VL�UHDOL]]D��DOORUD�ª�GHO�WXWWR�
HYLGHQWH�FKH�WDOH�FRQFOXVLRQH�FKLXGHUHEEH�LO�GLEDWWLWR�VXOOD�TXHVWLRQ�GHOOD�
WUDGX]LRQH��

&RPH�D�GLUH�FKH�VX�WDOH�EDVH�YHUUHEEH�HVFOXVD�RJQL�LSRWHVL�FKH�DQFRUD�
YROHVVH�GLFKLDUDUOD�mLPSRVVLELOH}�VROR�SHUFK«�LUULVROYLELOH�LO�ULFRQRVFLPHQWR�
GHOOD�SDUWHFLSD]LRQH�GHO�VRJJHWWR�DOOD�SUDVVL�WUDGXWWLYD��,Q�TXDQWR�VRJJHWWR�
QRQ�VROR�DWWLYR�PD�DGGLULWWXUD�LQ�JUDGR�GL�DSSRUWDUH�QHOOD�SUDWLFD�GHOOD�WUD�
GX]LRQH�LQHGLWH�FRQQRWD]LRQL��FKH�VRQR�SURSULR�TXHOOH�HVSUHVVH�LQ�XQ�SUR�
FHVVR�GL�WUDVIHULPHQWR�QRQ�PHFFDQLFR�PD�ULJHQHUDWLYR�GHO�FRUSXV�WHVWXDOH�
FKH��D�TXHVWR�SXQWR��VL�SURSRQH�TXDVL�FRPH�XQيRFFDVLRQH�HVWHUQD�SHUFK«�VH�
QH�FRPSLD�OD�UDSSUHVHQWD]LRQH�VLD�FXOWXUDOH�FKH�VWRULFD�

8Q�HYHQWR�HSLIDQLFR��TXHOOR�GHOOD�SURGX]LRQH�GL�XQ�WHVWR��FKH�ELVRJQD�
SURSULR�ULFRQRVFHUH�FRPH�OيHIIHWWR�GL�XQD�WUDGX]LRQH�DJLWD�VX�XQ�SUHFHGHQWH�
FRUSR�GHQRPLQDWR�WHVWR�RULJLQDOH��DO�FXL�LQWHUQR��FRPH�LQ�XQ�FDOHLGRVFRSLR��
ULYHUEHUDQR�VLJQLILFDWL�FKH�VL�FRQWUDSSRQJRQR�R�VL�VRYUDSSRQJRQR��H�LO�FXL�
YRFDERODULRل��TXDOXQTXH�HVVR�VLD��ILORVRILFR��VRFLRORJLFR��ELRORJLFR�R�VWR�
ULFRbل�YD�FRPXQTXH�VRWWUDWWR�DOOD�FRQIXVLRQH��VSLHJDQGRQH�LO�VLJQLILFDWR�GL�
WHUPLQL�H�FRQFHWWL�TXDOL�FXOWXUD��LGHQWLW¢��LGHQWLILFD]LRQH��VRJJHWWR��

,O�SUREOHPD�FKH�VL��SUR��SRQH�QRQ�FRQVLVWH��DOORUD��QHO�ULOHYDUH�VHPSOL�
FHPHQWH�OD�GLYHUVLW¢�GL�WDOL�WHUPLQL�FRQFHWWL�TXDQWR��SLXWWRVWR��GL�FRJOLHUQH�
OD�VSHFLILFD�LGHQWLW¢��

8QD� VXJJHVWLRQH�� TXHVWD�� FKH� ª� SRVVLELOH� ULQYHQLUH� LQ� XQ� VDJJLR� GL�
$PLQ�0DDORXIٙ���LQ�FXL�ULVXOWDQR�HYLGHQWL�JOL�HOHPHQWL�GDL�TXDOL�WUDUUH�XQD�
IRUWH�DQDORJLD�FRQ�OD�TXHVWLRQH�GHO�VRJJHWWR�WUD�OH�OLQJXH�

� ��� 0DDORXI������
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���'HOOD�VRJJHWWLYLW¢

4XDQGR�0DDORXI�DIIHUPD�FKH�OيLGHQWLW¢�QRQ�VL�VXGGLYLGH�LQ�FRPSDUWL�
PHQWL�VWDJQL��FKH�QRQ�VL�ULSDUWLVFH�Q«�LQ�PHW¢��Q«�WDQWRPHQR�LQ�WHU]L��QH�
FRQVHJXH�FKH� OD� VWHVVD� ULVSRVWD�SRVVD�HVVHU�GDWD�D�FKL�FKLHGHVVH�D�TXDQWL�
SDUODQR�SL»�OLQJXH��VH�LQ�XQ�GHWHUPLQDWR�PRPHQWR�DFFDGD�ORUR�GL�SHQVDUH�
SLXWWRVWR� LQ�XQD� OLQJXD�FKH� LQ�XQيDOWUD��6HJXHQGR� LO�PRGHOOR�GL� LGHQWLW¢�
VXJJHULWR� GDOOيDXWRUH�� XQD� WDOH� VHSDUD]LRQH� QRQ� SX´� VXVVLVWHUH� LQ� TXDQWR�
FRQFHSLVFH� OيLGHQWLW¢�FRPH�mXQD�VROD}� IDWWD�mVHFRQGR�XQ� ��SDUWLيGRVDJJLRى
FRODUH}��1HO�GHVLGHULR�GL�mFRPSLXWH]]D}��WHUPLQH�FKH�DOOXGH�DO�SHUPDQHQWH�
GLYHQLUH�GHOOD�FRPSOHWH]]D��SHUDOWUR� LQFRQFOXGLELOH�� VL� YHGH�mXQR}�FKH�YD�
UHDOL]]DQGRVL� D�SDUWLUH�GD�XQD�TXDOFKH� DOFKLPLD�PDJLFD� FKH� FL� UHQGH� FR�
PXQTXH�WXWWL�GLYHUVL��$QFKH�VH�TXHVWR�mXQR}�ª�IDWWR�GL�WXWWL�JOL�HOHPHQWL�
DWWULEXLELOL�DOOD�VRJJHWWLYLW¢�XPDQD��HVVR�ULVXOWD�PHVFRODWR��ª�XQ� LEULGR�H�
LQ�TXHVWR�VHQVR�OيDXWRUH�GLIILGD�GL�TXHOOL�FKH�ULYHQGLFDQR�XQ�XQLFR�SURILOR��
XQD�VROD�DSSDUWHQHQ]D��VWDELOH��GHULYDWD�GDOOD�QDVFLWD��GDOOD�QD]LRQH�H�GDOOD�
OLQJXD��

�DSSDUWHQHQ]D��SHU�0DDORXI��QRQ�QHFHVVDULDPHQWH�YD�YLVWD�DO�VLQJRODي/
UH�H�DYYHUWH�FKH�mFKLXQTXH�ULYHQGLFKL�XQيLGHQWLW¢�SL»�FRPSOHVVD�VL�ULWURYD�
HPDUJLQDWR}ٙ���� 3HU� TXDQWR� ULJXDUGD� OD� OLQJXD� FRPH� HOHPHQWR� �IRQGDQWH��
GHOOD�LGHQWLW¢��OيDXWRUH�OD�WUDWWD�QRQ�FRPH�mXQ�HOHPHQWR�IUD�WDQWL}�GHGLFDQGR�
DG�HVVD�OيXOWLPD�SDUWH�GHO�VXR�OLEUR�SHUFK«�mª�IRUVH�YHQXWR�LO�PRPHQWR�GL�
VHSDUDUOD�GDO�UHVWR�SHU�FRQFHGHUOH�LO�SRVWR�FKH�PHULWD}ٙ���

1HOOيLQWURGXUUH�LO�VXR�GLVFRUVR�VXL�WHPL�GHO�FRORQLDOLVPR��LQ�SDUWLFRODUH�
TXHOOR�GHOOD�)UDQFLD�DL�GDQQL�GHO�SRSROR�DOJHULQR��0DDORXI�ID�XQيDIIHUPD�
]LRQH� SHUHQWRULD� FKH� SRUWD� D� XQD� ULIOHVVLRQH� VXOOD� UDGLFDOLW¢� GHO� FRQFHWWR�
FKH�HVSULPH�� mQXOOD� ª�SL»�SHULFRORVR�GHO� WHQWDWLYR�GL� VSH]]DUH� LO� FRUGRQH�
RPEHOLFDOH�FKH�XQLVFH�XQ�XRPR�DOOD�VXD�OLQJXD}ٙ����6L�SRWUHEEH�FRQFRUGDUH�
FRQ�0DDORXI�VROR�SHQVDQGR�DOOD�SUHYDULFD]LRQH�FRORQLDOLVWD�mLQ�JHQHUDOH}ل��
XQD�SUDWLFD�FKH�KD�FRPXQTXH�LPSRVWR��ROWUH�DO�UHVWR��DQFKH�XQيHJHPRQLD�
OLQJXLVWLFD�FKH�SDUUHEEH�� LQ�EXRQD�VRVWDQ]D��TXHOOD� LQ�JUDGR�GL�FRQWHQH�
UH�WXWWH�OH�UHVWDQWL�IRUPH�FKH�DVVXPH�LO�FRORQLDOLVPR��'D�TXL�OD�QHFHVVLW¢�
GL�QRQ�GLVWLQJXHUH�WDQWR�VRWWLOPHQWH�OH�PRGDOLW¢�VWRULFKH�GHO�FRORQLDOLVPR�
FRQILJXUDWHVL�LQ�GLYHUVH�IRUPH�GL�YLROHQ]D��GDO�PRPHQWR�FKH�OيXQLFD�IRUPD�
FKH�QRQ�VL�DVVRJJHWWD�D�OHWWXUH�H�GHILQL]LRQL�IHQRPHQRORJLFKH�ª�SURSULR�OD�
YLROHQ]D�LQ�V«��

8QD� FRQVLGHUD]LRQH� LPSOLFLWD� SX´� HVVHUH� TXHOOD� FRQ� FXL�'HUULGD�� LQ�
XQيLQWHUYLVWD�D�/H�)LJDUR�0DJD]LQH�GHO�������ULIOHWWH�VXOOيHJHPRQLD�OLQJXL�
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VWLFD�GHOOD� UHWH��$OOD�GRPDQGD� mFRPH�ª�SRVVLELOH� IDU� ILORVRILD�QHO� WHPSR�
GHOOD� FRPXQLFD]LRQH� H� GL� LQWHUQHW�� GRYH� WXWWL� FUHGRQR� GL� VDSHU� WXWWR� VX�
WXWWR"}ٙ���'HUULGD�ULVSRQGH�FKH�ELVRJQD�DFFHWWDUH� LQWHUQHW�SHUFK«�SX´��DO�
FRQWHPSR�� HVVHUH�XQD�PLQDFFLD� H�XQD� ULVRUVD�� FKH� mQHJOL� VFDPEL�� OD�GR�
PLQD]LRQH�FUHVFHQWH�GL�XQD�OLQJXD�H��GXQTXH��GL�XQD�FXOWXUD��TXHOOD�DQ�
JORVDVVRQH� >ٗ@� VDUHEEH� OD� TXHVWLRQH� SL»� SUHRFFXSDQWH� ULVSHWWR� DO�PHUR�
GLVSRVLWLYR� WHFQLFR}ٙ����'HUULGD�� FRPH�0DDORXI�� VHPEUD� FRQGL]LRQDWR� GDO�
OXRJR�LQ�FXL�SDUOD��GDOOD�OLQJXD�FKH�QRQ�ª�OD�VXDٙ����9HGLDPR��DOORUD��L�GXH�
DXWRUL�FRQGL]LRQDWL�GDOOD�VLWXD]LRQH�FRORQLDOH�R�SRVW�FRORQLDOH�GHO�ULVSHWWLYR�
SDHVH�GL�QDVFLWD��'HUULGD��QDWR�LQ�$OJHULD��FRORQLD�IUDQFHVH�ILQR�DO�������
TXDQGR�FRQVHJXH�OيLQGLSHQGHQ]D��H�FKH�DYHYD�FRPH�>VXD@�OLQJXD�LO�IUDQFH�
VH��0DDORXI��QDWR�LQ�/LEDQR��SURWHWWRUDWR�IUDQFHVH�SHU�FLUFD����DQQL�>ILQR�
DO�����@��VL�HVSULPH�DQFKH� LQ� OLQJXD�IUDQFHVH��FRPXQTXH�FRQVLGHUDQGROD�
mTXHOOD�GHOOيDOWUR}��

6FLRJOLHQGR�L�QRGL�DSSHQD�SURSRVWL�GD�0DDORXI��VXOOH�DSSDUWHQHQ]H�LQ�
JHQHUDOH��VXOOH�LGHQWLW¢�HVFOXGHQWL�H�GXDOLVWLFKH��$XJXVWR�3RQ]LR�SURSRQH�
mOD�GLIIHUHQ]D�QRQ�LQGLIIHUHQWH}��XQD�GLIIHUHQ]D�VXL�JHQHULV��YDOH�D�GLUH�OيDO�
WHULW¢�LQWHVD�FRPH�UHOD]LRQH�FRQ�OيDOWUR��6HFRQGR�3RQ]LR��LQIDWWL��OيLGHQWLW¢�
ULPXRYH�H�FHQVXUD�OيDOWHULW¢��JHQHUD�LO�FRQIOLWWR�H�FKLXGH�D�TXDOVLDVL�LSRWHVL�
GL�GLDORJRٙ����6L�SX´�GXQTXH�FRQFOXGHUH�FKH��SHU�TXHVWR�DXWRUH��OيDVVXQ�
]LRQH�GHOOيLGHQWLW¢�SRUWD�DG�XQD�mWUDSSROD}��TXHOOD�GL�FKLXGHUFL�DOOيLQWHUQR�
GL�UHFLQWL��UHDOL�R�LPPDJLQDWL��LPSHGHQGRFL�GL�GLDORJDUH�H�FRVWULQJHQGRFL�
DO�PRQROLQJXLVPR�H�DOOD�VRUGLW¢�GHOOH�YRFL�GHOOH�VLQJRODULW¢�DOWUH��8QD�WD�
OH�VXJJHVWLRQH�LQWHUSUHWDWLYD�LQGXFH��TXDQWR�DOOيLGHQWLW¢�GHO�WUDGXWWRUH��D�
VSLQJHUVL�ROWUH�LO�OLPLWH�GHOOD�ILVVLW¢�UDVVLFXUDQWH�GHOOيLGHQWLFR��3HU�VIXJJLUH�
DOOD�WUDSSROD�LQGLFDWD�GD�3RQ]LR��TXHOOD�GHOOيLGHQWLW¢�FRVWUXLWD�SHU�DFFRPR�
GDUH�LQ�PRGR�FRQIRUWHYROH�XQD�VRJJHWWLYLW¢�DOOيLQWHUQR�GL�SURWRFROOL�EHQ�
SUHFLVL��ELVRJQD�SURYDUH�DG�DQGDUH�ROWUH�L�FRQILQL�GHL�OXRJKL�FRPXQL��YHUVR�
OD� IURQWLHUD� OHWWHUDULD��/D� OHWWHUDWXUD� VHPEUD� HVVHUH� LO�PLJOLRU� WHUULWRULR�
OLQJX¯VWLFR�GRYH�SRWHU�UL�VLJQLILFDUH�LO�WUDGXWWRUH��OLEHUDQGROR�GD�XQD�LGHQ�
WLW¢�FKH�GL�IDWWR�ULVXOWD�VROR�DFFRUGDWD�FRQYHQ]LRQDOPHQWH��QRQ�FHUWDPHQWH�
VRVWHQXWD�GD�DUJRPHQWD]LRQL�FRHUHQWL�FRO�GLEDWWLWR�FKH�DQFRUD�YLHQH�VYL�
OXSSDQGRVL�

� ��� 'HUULGD�����D�������WUDG��PLD��
� ��� ,ELGHP��WUDG��PLD��
� ��� &I���DO�ULJXDUGR��'HUULGD�����E�
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����� '௰�௮௺ఀఅ௴௺௹௰�௯௰௷௷ي௴௯௰௹௴ఆ�௯௰௷�௬௯ఀ௺௰�
� ௷௺�௲ఀ௬௯௺�௷௰௰௬௴௺�

1RQ�VDUHEEH�PDL�VWDWD�FDSDFH�GL�WUDGXUUH�TXHOOD�IUDVH�
LQ�QHVVXQيDOWUD�OLQJXD��VHEEHQH�IRVVH�FRQYLQWD�GL�VD�
SHUH�LO�VLJQLILFDWR�GL�FLDVFXQD�GL�TXHOOH�SDUROH�H�FRPH�
DQGDYDQR�XVDWH�� H� WXWWDYLD�QRQ� VDSHYD�GL�TXDOH� VR�
VWDQ]D�TXHOOD�IUDVH�IRVVH�IDWWD�LQ�UHDOW¢�

,QJHERUJ�%DFKPDQQ�

8Q� DOWUR� HVHPSLR� GHOOD� FRPSOHVVLW¢� GHO� WHPD� FKH� DQDOL]]D� OيLQWUHFFLR� WUD�
OLQJXD�JJLR��H�mVRJJHWWLYLW¢}�YLHQH�RIIHUWR�GDOOD�OHWWHUDWXUD�H��SUHFLVDPHQWH��
GD�m6LPXOWDQ}ٙ���GL�,QJHERUJ�%DFKPDQQ��8Q�UDFFRQWR�FKH�PL�KD�GDWR�VSXQ�
WL�LQWHUHVVDQWL�FKH�KDQQR��YLD�YLD��FDUDWWHUL]]DWR�LO�SHUFRUVR�GL�TXHVWR�ODYRUR�

1HO�UDFFRQWR�YLHQH�DWWULEXLWR�D�1DGMDل��OD�SURWDJRQLVWD�FKH�ODYRUD�FRPH�
LQWHUSUHWH�GL�OLQJXH�VWUDQLHUHل��XQR�VWUDQR�PHFFDQLVPR�PHQWDOH�SHUFK«��YL�
YHQGR�VHQ]D�XQ�VROR�SHQVLHUR�LQ�WHVWD��LPPHUVD�FRPيª�QHOOH�IUDVL�GHJOL�DOWUL��
GL�IDWWR�ª�FRVWUHWWD�D�ULSHWHUOH�FRPH�XQD�VRQQDPEXOD��PD�FRQ�VXRQL�RJQL�
YROWD�GLYHUVL��

>�@�FDSDFH�GL�JLUDUH�RJQL�SDUROD�FRPH�VX�XQ�UXOOR�SHU�EHQ�VHL�YROWH��VROWDQWR�
QRQ�GRYHYD�SHQVDUH� FKH�PDFKHQ� VLJQLILFDYD� YHUDPHQWH�PDFKHQ�� IDLUH�� IDLUH��
IDUH��IDUH��GHODWي��GHODWي��TXHVWR�DYUHEEH�UHVR�OD�VXD�WHVWD�LQVHUYLELOH�H�OHL�GRYHYD�
VWDUH�PROWR�DWWHQWD�D�QRQ�YHQLUH�XQ�JLRUQR�WUDYROWD�GD�TXHOOD�YDODQJD�GL�SD�
UROH�ٙ��

8Q�UDFFRQWR��GXQTXH��FKH�SRWUHEEH�DQFKH�HVVHUH�OHWWRل��FRQVLGHUDQGR�FKH�
OD�%DFKPDQQ�HUD�DQFKH�XQD�UDIILQDWD�WUDGXWWULFHل��FRPH�XQD�VSUHJLXGLFDWD�
SDUDIUDVL�ELRJUDILFD��D�FRQGL]LRQH�FKH�VH�QH�FROJD�OيLQWHQ]LRQH�GL�YROHU�SUR�
SRUUH�OD�mQDUUD]LRQH�WHVWXDOH}�FRPH�PHWDIRUD�H��IRUVH��FRQ�DQFRU�SL»�PDUFD�
WD�LQWHQ]LRQH��GL�IDU�DVVXPHUH�LO�PRGR�FRQ�FXL�OD�SURWDJRQLVWD�YLYH�H�VXELVFH�
OH�TXHVWLRQL�D�FXL�ª�VRWWRSRVWD�GDO�UDFFRQWR�FRPH�OيRFFDVLRQH�FKH�OيDXWULFH�
FRJOLH�SHU� ULIOHWWHUH� VXO�SURSULR� mPHVWLHUH}�� HYLGHQ]LDQGRQH�QRQ� WDQWR� OH�
GLIILFROW¢� FKH�SRVVRQR�HVVHUH� DOOHJJHULWH�JUD]LH� DOOيDXVLOLR�GHOOH� WHFQRORJLH�
OLQJXLVWLFKH��TXDQWR�OD�SUREOHPDWLFLW¢�GL�XQD�SURIHVVLRQH�FKH�OD�LQGXFH�D�
FRQIURQWDUVL�FRQ�OD�PDWHULD�VWHVVD�FKH�OD�FRVWLWXLVFH�FRPH�SURIHVVLRQLVWD�H�
FRPH�GRQQD��FRPH�WUDGXWWULFH�H�FRPH�LQWHOOHWWXDOH��(�GDO�PRPHQWR�FKH�LO�
UDFFRQWR�VSLHJD�LQ�PRGR�HVHPSODUH�OD�FRQGL]LRQH�GL�RJQL�HVVHUH�YLYHQWH�H�

� ��� m6LPXOWDQ}��LO�UDFFRQWR�GHOOD�%DFKPDQQ��WUDGRWWR�LQ�LWDOLDQR�FRQ�LO�WLWROR�m6LPXOWD�
QHR}�ª�LQ�%DFKPDQQ������
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SDUODQWH��VH�QH�FRPSUHQGH�H�JLXVWLILFD�OيLQWHUHVVH�FKH�KD�VXVFLWDWR�ROWUH�FKH�
LQ�DPELWR�OLQJXLVWLFRل��SHU�JOL�DVSHWWL�FRQQHVVL�DOOيLQWHUSUHWD]LRQH�H�DOOD�WUD�
GX]LRQHل��DQFKH�LQ�DPELWR�VHPLRORJLFR�H�ILORVRILFR��

,O�PRGHOOR� WHRULFR� LPSOLFLWR� ULVSHWWR�DO� IDWWR� WHVWXDOH�ª� VHQ]D�GXEELR�
GL�PDWULFH�IUHXGLDQD��QRQ�QHO�VHQVR�FKH�OD�QDUUD]LRQH�PLUL�D�VSLHJDUH�FOL�
QLFDPHQWH�OH�WHQVLRQL�D�FXL�ª�VRWWRSRVWD�OD�SURWDJRQLVWD��TXDQWR�SLXWWRVWR�
D�FRQILJXUDUH�OيRUL]]RQWH�SUREOHPDWLFR�QHO�TXDOH�VL�DJLWDQR�L�VXRL�IDQWDVPL��
OH�VXH�LQTXLHWXGLQL�HVLVWHQ]LDOL��OH�GLIILFROW¢�UHOD]LRQDOL��LO�WXWWR�FRQGHQVDWR�
LQ�TXHO�m3HUWXUEDQWH}��GDV�8QKHLPOLFKH��D�FXL�RFFRUUH�GDUH�XQD�ULVSRVWD�FKH�
QRQ�SX´�HVVHUH�GL�PHUD�DFFHWWD]LRQH�GHOOH�UHJROH�GHO�PRQGR�FRV®�FRPH�VL�
SUHVHQWD�D�QRL�R��PHJOLR��FRV®�FRPH�HVVR�VL�LPSRQH�DO�VRJJHWWR�UDGLFDOPHQWH�
VRJJHWWLYDWR��DQFKH�TXDQGR�FRVWXL�GRYHVVH�DSSDULUH�SURWHWWR�GD�XQD�SDWLQD�
GL�VRFLDOL]]D]LRQH�FKH�QRQ�OR�UHQGH�LPPXQH�GDOOH�IUXVWUD]LRQL�

/D� SURWDJRQLVWD� ª� FRQVDSHYROH� GHOOD� SURSULD� FRQGL]LRQH� H� YL� ULIOHWWH�
SRQHQGRVL� LQWHUURJDWLYL�DL�TXDOL�QRQ�VHPEUD�QHFHVVDULR�GDUH�ULVSRVWH��GDO�
PRPHQWR�FKH�QRQ�VL�SX´�XVFLUH�GDOOD�SURSULD�LQIHOLFLW¢�HVVHQGR�TXHVWD�XQD�
FRQGL]LRQH� VWUXWWXUDOH� GHOOD� VRFLHW¢��/يLPSLDQWR�QDUUDWLYR� SRJJLD� VX� XQD�
GRPDQGD�UDGLFDOH�GHOOيDXWULFH��VH�OD�OLQJXD�PDWHUQD�SRVVD�HVVHUH�GL�RVWDFR�
OR��SLHWUD�GيLQFLDPSR�DOOD�VFRSHUWD�H�DOOيDFFHWWD]LRQH�GHOOD�SURSULD�LGHQWLW¢��
SURSRQHQGR�LQ�WDO�PRGR�XQيDQDOLVL�GHO�UDSSRUWR�WUD� OLQJXDJJLR��WHPSR�H�
VRJJHWWLYLW¢�IHPPLQLOH��8QD�SURSRVWD�GL�OHWWXUD��TXHVWD��VXJJHULWD�GD�)UDQ�
FHVFD�'L�0DWWLDٙ����DQFKH�VH�LQ�OHWWHUDWXUD�FULWLFD�VL�UHJLVWUDQR�DSSURFFL�IRUVH�
SL»�VXJJHVWLYL�SHUFK«�FRQVHQWRQR�XQيDSHUWXUD�SL»�FRPSOHVVD�DOOH�GRPDQGH�
SRVWH�QHO�H�DO�WHVWR�

,O�UDFFRQWR�WHQWD�GL�VSLHJDUH�OH�PRWLYD]LRQL�FKH��GيLPSURYYLVR��GLVJUHJD�
QR�OH�FRRUGLQDWH�VSD]LR�WHPSRUDOL�GHOOD�SURWDJRQLVWD��JHWWDQGROD�LQ�XQيLQ�
TXLHWXGLQH�SURIRQGD�PROWR�VLPLOH�DOOيDQJRVFLD�GL�PRUWH�

1DGMD�VL�ULWURYD�FRV®�D�VFRQWDUH�XQD�SHUGLWD�GRYXWD�D�XQD�IXJD�GL�FXL�QRQ�
KD�FROSD��XQD� IXJD�GHOOD�TXDOH�QRQ�KD�FRQVDSHYROH]]D�� OيDEEDQGRQR�GHOOD�
FDVD�GHOOD� VXD� LQIDQ]LD� FKH�FRUULVSRQGHUHEEH�� VHFRQGR� OD� OHWWXUD�GHOOD�'L�
0DWWLD��DOOيDEEDQGRQR�GHOOD�OLQJXD�PDWHUQD��

$QFRUD�TXDQGR� OXL� HUD� DQGDWR� D�SUHQGHUOD� DOOيDOEHUJR�� D�5RPD�� D� OHL�TXHOOD�
SDUWHQ]D�HUD�DSSDUVD�FRPH�OيLQL]LR�GL�XQD�QRUPDOH�DYYHQWXUD��PD�RUD�VL�VHQWLYD�
VHPSUH�SL»�LQVLFXUD�PDQ�PDQR�FKH�VL�DOORQWDQDYD�GDOOD�VXD�EDVH��FKH�SHU�OHL�
HUD�SL»�LPSRUWDQWH�GL�TXDQWR�SHU�XQ�DOWUR�ª�OيHVVHUH�D�FDVD��H�GDOOD�TXDOH�SHUFL´�
HUD�PROWR�SL»�GLIILFLOH�DOORQWDQDUVL��1RQ�VL�VHQWLYD�SL»�OD�VWHVVD��OD�VROLWD�ILJXUD�
LPSHFFDELOH�>ٗ@�QRQ�FيHUD�TXDVL�SL»�QXOOD�FKH�LQGLFDVVH�OD�VXD�LGHQWLW¢�>ٗ@�ٙ���

� ��� &I��'L�0DWWLD������
� ��� %DFKPDQQ����������
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/D�mVLPXOWDQHLW¢}�VL�FRPSLH�WUD�OD�YLWD��RUPDL�ORQWDQD�GDOOD�FDVD�GHOOD�VXD�
LQIDQ]LD��H�LO�ODYRUR�GL�mLQWHUSUHWH�GL�OLQJXH�VWUDQLHUH}�FKH�OD�WLHQH�LQHYLWD�
ELOPHQWH�ORQWDQD�GDOOD�OLQJXD�PDWHUQD��/D�'L�0DWWLD�VRVWLHQH�DO�ULJXDUGR�
FKH�OD�SURWDJRQLVWD�VL�IDUHEEH�mDWWUDYHUVDUH�GDOOH�OLQJXH�VWUDQLHUH�UHVWDQGR�
LQGLIIHUHQWH��VHQ]D�SRVVLELOLW¢�GL�WURYDUYL�GRORUH�Q«�IHULWH}��UHVWDQGR�LQ�TXHO�
OD�mSXUH]]D�DIRQD�H�VXSHUED}ٙ����4XHVWD�FRQGL]LRQH�HVLVWHQ]LDOH�ID�DSSDULUH��
DOOD�SURWDJRQLVWD�GHO�UDFFRQWR��WXWWR�WUDGXFLELOH�H��LQ�UHDOW¢��WXWWR�YLHQH�WUD�
GRWWR�� D� FRQGL]LRQH�GL� FRQWLQXDUH� D� YLYHUH� VHQ]D�SHQVLHUL�� VROR� ULSHWHQGR�
IUDVL�QRQ�VXH��IUDVL�GHOOH�TXDOL�QRQ�KD�UHVSRQVDELOLW¢�Q«�YHUD�FRQRVFHQ]D��/D�
IXJD�GDOOD�FDVD�QDW®D�H�OيDEEDQGRQR�GHOOD�OLQJXD�PDWHUQD�QRQ�OH�KDQQR�JD�
UDQWLWR�XQD�QXRYD�LGHQWLW¢��Q«�KD�SRWXWR�PDL�VFRUJHUH��LQ�TXHVWD�VXD�QXRYD�
FRQGL]LRQH��VSD]L�DJLELOL�GL�OLEHUW¢��(�FRV®��WXWWD�OيHVLVWHQ]D�VL�WUDVFLQD��VHQ]D�
FKH�QH�DEELD�FRQVDSHYROH]]D��LQ�DUWLILFL�H��DXWR�LQJDQQL��

3RL��GيLPSURYYLVR��1DGMD�QRQ�VROR�FRQRVFH�XQ�XRPR�PD��VRSUDWWXWWR��
TXHVWيXRPR�ª�GHO�VXR�VWHVVR�SDHVH��8QD�GXSOLFH�FRQGL]LRQH�FKH�PHWWH�LQ�
PRWR�XQ�FDPELDPHQWR�UDGLFDOH�GHOOD�VXD�YLWD�H�GHO�VXR�PRGR�GL�SHUFHSLUOD�
FRQ�FRQVDSHYROH]]D��/H�FDSLWD�FRV®�FKH�XQD�YLWD�DIRQD�H�VXSHUED�VL�ULHPSLD�
GL�QXRYR�GL�LQWRQD]LRQL�H�VXRQL�GLPHQWLFDWL�PD�QRQ�GHO�WXWWR�VPDUULWL��H�
TXHVWR�JUD]LH�DOOH�LQWRQD]LRQL�FRQ�FXL�OيXRPR�OH�SDUOD�ILQR�D�FRQIRQGHUOH�
L�VHQVL��/D�OLQJXD�GHOOيXRPR�OH�JLXQJH�IDPLOLDUH�SHU�OH�RULJLQL�FRPXQL��H�
TXHVWL�VXRQL�DQFHVWUDOL�HYRFDQR�OHJDPL�SURIRQGL�FRQ�TXHO�FRUSR�PDWHUQR�
FKH�VHPEUD�ULFKLHGHUH�OD�FRQIHUPD�GL�HVVHUH�OيXQLFR�YHUR�OXRJR�GHO�GHVLGH�
ULR�

>ٗ@� OXL� OH� ULSRUWDYD�TXDOFRVD��XQ�JXVWR� VPDUULWR��XQيLQWRQD]LRQH� FKH� OH� HUD�
PDQFDWD��OD�IDQWRPDWLFD�VHQVD]LRQH�GL�XQ�mHVVHUH�D�FDVD}�FKH�SHU�OHL�QRQ�HVLVWH�
YD�SL»�GD�QHVVXQD�SDUWH�ٙ��

(FFRل��OD�OLQJXD�ª�EHQ�SL»�FRPSOHVVD�GL�TXDQWR�SRVVD�DSSDULUH�DO�OLQJXLVWD��
SHUFK«�KD�RULJLQL�H�UDGLFL�DOOH�TXDOL��SXU�QRQ�GLSHQGHQGRQH�GHO�WXWWR��ª�DG�
HVVH�FKH�GREELDPR�WRUQDUH�TXDQGR�ª�WHPSR�GL�IDUH�ELODQFL�GHO�QRVWUR�PRGR�
GL�SHUFHSLUH�OD�YLWD��VRSUDWWXWWR�GHOOD�QRVWUD�YLWD�GL�UHOD]LRQH��

0D�ª�SURSULR�LQ�TXHVWR�OXRJR�VHQVD]LRQH�GL�HVWUDQHLW¢�FKH�1DGMD�WURYD�
LO�VXR�ULVFDWWR��LQL]LDQGR�D�SHUFHSLUH�VH�VWHVVD�H�LO�SURSULR�FDRV�QRQ�QHOOH�
OLQJXH�IXRUL�GL�OHL��PD�LQ�TXHOOD��SL»�DQWLFD��FKH�SRUWD�FRQ�V«�XQ�GRORUH�QH�
FHVVDULR��IRULHUR�GL�QXRYL�PDOHVVHUL�GRYXWL�DOOD�FRQVDSHYROH]]D�GHOOD�SHUGLWD�
GHO�FRQWUROOR�GHOOD�OLQJXD��(G�HFFR��DOORUD��OH�FULVL�GL�SDQLFR��OH�YHUWLJLQL��OH�
IRELHbٗ

� ��� &I��'L�0DWWLD�������SDJLQD�VHQ]D�QXPHUR�
� ��� %DFKPDQQ����������
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/D�SDUDOLVL�FRPLQFL´�GDOOH�PDQL��QRQ�SRWHYD�SL»�DFFHQGHUH�XQD�VLJDUHWWD�>ٗ@�
TXDVL�QRQ�UHVSLUDYD�SL»�H�TXDOFRVD�FRPLQFL´�D�IHUPDUVL� LQ�OHL��SRWHYD�HVVHUH�
OيLQL]LR�GHO�PXWLVPR�RSSXUH�LO�SULPR�VLQWRPR�GL�XQD�PDODWWLD�PRUWDOH�>ٗ@�9DL�
DYDQWL�WX��LR�QRQ�FH�OD�IDFFLR��0DUHDGD��9HUWLJLQL�>ٗ@��$LGH�PRL��DLGH�PRL��RX�
MH�PHXUV�RX�MH�PH�MHWWH�HQ�EDV��-H�PHXUV��MH�QيHQ�SHX[�SOXV�ٙ��

,O� OLQJXDJJLR�QRQ�ª�TXHOOR�PHFFDQLFR�GHOOH�VXH�SUHVWD]LRQL�SURIHVVLRQDOL��
H�TXHOOD� VXD�SURJUHVVLYD� LQVWDELOLW¢� LQFLGH�QHJDWLYDPHQWH� VXO� FRUSR��RUPDL�
1DGMD�ª�VWUDQLHUD�D�VH�VWHVVD��(�LQ�TXHVWR�VXR�RVFLOODUH�WUD�mDQQXOODPHQWR�H�
ULFRQRVFLPHQWR}��VL�UHQGH�FRQWR�GHOOيLQJDQQR�FKH�KD�LPSRVWR�D�VH�VWHVVD��OD�
VLPXOWDQHLW¢�WUD�V«�H�LO�PRQGR�QRQ�SX´�FDQFHOODUH�L�VHJQL�GHOOD�GLIIHUHQ]D�
GHOOH�YDULH�OLQJXH��OLQJXH�FKH��QRQ�D�FDVR�1DGMD�KD�DVFROWDWR�GDJOL�XRPLQL�
QHL�ORUR�GLVFRUVL�XIILFLDOL�H�LVWLWX]LRQDOL��SULYL�GL�XQ�VHQWLPHQWR�SULYDWRٙ����
$GHVVR��OD�SURWDJRQLVWD�ª�FRLQYROWD�LQ�XQD�VWRULD�GL�DPRUH�FKH�SRUWD�D�FDP�
ELDPHQWL��PHQWUH�LO�IDWWR�FKH�LO�SDUWQHU�OH�HYRFKL�L�VXRQL�DQWLFKL�GHOOD�OLQJXD�
PDWHUQD�SURYRFD� OD�GLV�LGHQWLILFD]LRQH�GHO�VXR�YLVVXWR�DWWXDOH�VHPSUH�SL»�
DUWLILFLDOH�SHUFK«�FRVWUXLWR�VX�OLQJXH�PHFFDQLFKH�

0D�OD�VWRULD�GيDPRUH��DQFRUFK«�SRUUH�LQ�DWWR�XQيLQHYLWDELOH�GH�FRVWUX�
]LRQH�GHO�VXR�SUHVHQWH��GL�IDWWR�OH�ID�VFRSULUH�GL�QRQ�GLVSRUUH�GHOOH�QHFHV�
VDULH�ULVRUVH�SHU�SRWHU�DIIURQWDUH�OD�FRVWUX]LRQH�GL�XQ�FDPELDPHQWR�FRQ�
VDSHYROH��1DGMD�ª�GRSSLDPHQWH�VPDUULWD��OR�ª�GL�IURQWH�DOOR�VJUHWRODUVL�GL�
XQيLGHQWLW¢�GL�FXL�VROR�DGHVVR�ª�FRQVDSHYROH�GL�TXDQWR�IRVVH�SUHFDULDPHQWH�
FRVWUXLWD�ULVSHWWR�DG�RJQL�SRVVLELOH�SURJHWWR�GL�YLWD�GD�FRQVHJXLUH�LQ�PRGR�
IXQ]LRQDOH��PD�OR�ª�DQFKH�ULVSHWWR�D�WXWWR�FL´�FKH�KD�FRQWULEXLWR�DOOD�VXD�
IUDJLOLW¢��TXHOOيDOORQWDQDPHQWR�GDOOD�FDVD�QDW®D�H�DOOيDEEDQGRQR�GHOOD�OLQJXD�
PDWHUQD��

4XHVWD�GXSOLFH�GHEROH]]D�GHOOD� FRQGL]LRQH�HVLVWHQ]LDOH�GHOOD�SURWDJR�
QLVWD�SUHVHQWD�HOHPHQWL�FKH�QH�DQQRGDQR��TXD�H�O¢��OH�GLYHUVH�FRPSRQHQWL��
TXDVL�D�YROHUQH�VLJODUH�XQD�FRPSRVL]LRQH� LQVFLQGLELOH�QHOOD�VLQJRODULW¢�� LO�
ULFRUVR�D�GLVWLQ]LRQL�DVWUDWWH��GXQTXH��FRQ�FXL�OH�UHJLRQL�GHL�VDSHUL�GLVFLSOLQDUL�
QH�WHQWDQR�XQD�TXDOFKH�LQWHOOLJLELOLW¢��QRQ�SX´�DVVHJQDUH�ORUR�DOFXQR�VWD�
WXWR�RQWRORJLFR��

,Q�DVVHQ]D�GL�XQ�OLQJXDJJLR�VWDELOL]]DQWH��SHU�TXDQWR�QRQ�DXWHQWLFR�H�
GLVWDQWH�GDL�PHDQGUL�GHOOيLQFRQVFLR��1DGMD�DFFXVD�DWWDFFKL�GL�SDQLFR��FDGH�
LQ�SUHGD�D�FRQYXOVLRQL�FDXVDWH�GD�TXHVWR�VXR�VHQWLUVL�GRSSLDPHQWH�VPDUULWD��
/H�OLQJXH�FKH�XWLOL]]D�SHU�LO�VXR�ODYRUR�QRQ�OH�YHQJRQR�LQ�VRFFRUVR��VHPPDL�
DFFHQWXDQR�OD�VXD�HVWUDQHLW¢�GD�TXHL�VXRQL�FKH�QRQ�KDQQR�IRQGDPHQWR�LQ�
DOFXQD�PHPRULD��(�TXHVWD�GHVWDELOL]]D]LRQH�VL�PDQLIHVWHU¢�FRQ�OD�SHUGLWD�GHO�

� ��� ,YL��������
� ��� &I��'L�0DWWLD������
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FRQWUROOR�GHOOD�OLQJXD��mSRWHYD�HVVHUH�OيLQL]LR�GHO�PXWLVPR�RSSXUH�LO�SULPR�
VLQWRPR�GL�XQD�PDODWWLD�PRUWDOH}�

/H�FRQFOXVLRQL�D�FXL�JLXQJH�)UDQFHVFD�'L�0DWWLD�WHQWDQR�GL�LQGLYLGXDUH�
XQيXVFLWD� GL� VLFXUH]]D� DO� GHVWLQR�GL�1DGMD�� GHVWLQR� FKH�QRQ� ULVXOWHUHEEH��
SHUWDQWR��LUUHYHUVLELOPHQWH�VHJQDWR��

>ٗ@�SDUDGRVVDOPHQWH��ª�TXHVWD�QXRYD�FRQVDSHYROH]]D�GHO�OLPLWH�D�UDSSUHVHQWD�
UH�LO�SDVVDJJLR�DG�XQD�GLPHQVLRQH�SOXULOLQJXLVWLFD�UHDOH��LO�ULWURYDPHQWR�GHOOD�
OLQJXD�PDGUH�OيKD�FRVWUHWWD�D�IDUH�L�FRQWL�FRQ�LO�VLJQLILFDWR�GHOOH�DOWUH�OLQJXH��
H�OD�PHWWH�LQ�FRQGL]LRQH�GL�DSULUVL�QXRYL�YDUFKL�GL�FRQRVFHQ]D��SXU�DWWUDYHUVR�
OH�IHULWH��,O�VHQVR�FRPLQFLD�DG�DIILRUDUH��OHQWR��GDOOR�VQRFFLRODUVL�FRQIOLWWXDOH�GL�
SHUFRUVL�FRQFUHWL��LQ�FXL�OD�OLQJXD�ª�DELWDWD�GD�HVVHUL�XPDQL��VWRULH��ULFRUGL�ٙ��

(�GXQTXH
1DGMD��GيRUD�LQ�DYDQWL��QRQ�VROWDQWR�WUDGXUU¢��PD�WUDVIHULU¢�QHOOH�YDULH�OLQJXH�
DQFKH� OD� SURSULD� VWRULD� H� LO� SURSULR� FRUSR�� H� FHUFKHU¢�QHOOD� FRQWDPLQD]LRQH�
OLQJXLVWLFD� VSD]L�QXRYL�SHU�HVSULPHUH�FL´�FKH�HUD� VWDWR� ULPRVVR��4XHOOR�FKH�
GLU¢��OR�GLU¢�LQ�XQD�OLQJXD�VWUDQLHUD��IDWWD�GL�WXWWL�L�OXRJKL�H�OH�PHPRULH�FKH�KD�
DWWUDYHUVDWR��XQD�OLQJXD�LQ�FXL�LO�GRORUH�HG�LO�GHVLGHULR�GLYHQWHUDQQR�SDUROD�SHU�
OيDOWUR��VHQ]D�SL»�PXWLVPL�WUHPRODQWL��XQD�OLQJXD�LQ�FXL�OD�GLVWDQ]D��ULXVFLU¢ل��
IRUVHل��D�GLVWLQJXHUH�SDUROH�GيDPRUH�ٙ��

'LYHUVDPHQWH�GDOOيDQDOLVL�GHOOD�'L�0DWWLD��H�PXRYHQGR�GD�XQD�GLIIHUHQWH�
DQJRODWXUD�� OD� ULIOHVVLRQH� GL�0DULD�*UD]LD�7XQGRٙ���� VHPEUD� VRVWHQXWD� GD�
VJXDUGL�SVLFRDQDOLWLFL�H�VHPLRWLFL��ILOWUDWL�GD�ULJRURVL�ULVFRQWUL�IHQRPHQROR�
JLFL�

4XHVWD�DXWULFH�PHWWH�VXELWR�LQ�FKLDUR�OD�PDSSD�FRPSOHVVD�VX�FXL�FR�
VWUXLUH�XQD�OHWWXUD�FKH�GLD�FRQWR�VLD�GL�XQR�VJXDUGR�GLDFURQLFR�IRFDOL]]DWR�
VXOOD�ELRJUDILD�GL�,QJHERUJ�%DFKPDQQ��FKH�GL�XQR�VJXDUGR�VLQFURQLFR�D�FXL�
FL�REEOLJD�LO�WHVWR�VH�OR�VL�DVVXPH�FRPH�PHWDIRUD�GL�XQ�SURILOR�SURIHVVLRQDOH�
TXDO�ª�TXHOOR�GHOOD�WUDGXWWULFH��SURWDJRQLVWD�GHO�UDFFRQWR�

,Q�WDO�VHQVR��VYDULDWL�VRQR�L�ULIHULPHQWL�SUHVHQWL�QHOOD�SDUWH�LQWURGXWWLYD�
GHO�VXR�VDJJLR�FULWLFR�H��VRSUDWWXWWR��ULVXOWDQR�GHO�WXWWR�HVSOLFLWH�OH�VXH�LQ�
WHQ]LRQL��RYYHURVLD�GL�YROHU�VWDELOLUH�XQ�DSSURFFLR�LQWHUGLVFLSOLQDUH�DO�WHVWR��
ULFRQRVFHQGR�LQ�HVVR�GXH�GLPHQVLRQL��XQD�VXSHUILFLDOH�FKH�VL�PDQLIHVWD�FRQ�
XQD�OHWWXUD�HVSOLFLWD��H�OيDOWUD��SHU�FRV®�GLUH��VXEOLPLQDOH��ILOWUDWD�GD�ULQYLL�
DOOXVLYL�D�VLJQLILFDWL�QRQ�RFFXOWDWL�PD�QDVFRVWL�SURSULR�D�FKL�VDSSLD�H�YRJOLD�
VYHODUOL�

� ��� 'L�0DWWLD�������SDJLQD�VHQ]D�QXPHUR��
� ��� ,ELGHP�
� ��� 7XQGR������
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)RUVH�ª�TXHVWD�OD�UDJLRQH�SHU�OD�TXDOH�OH�DUJRPHQWD]LRQL�XWLOL]]DWH�GDOOD�
7XQGR�ULVXOWDQR�TXDVL�VHPSUH�FDXWHODWLYH��SHUFK«�LO�VHQVR�GHOOH�VXH�LQWHU�
SUHWD]LRQL�QRQ�GHYH�HVVHUH�DOWUR�FKH�DSHUWXUD�GL�VHQVR��PDL�OLPLWDQGROR�DG�
XQD�LQWHUSUHWD]LRQH�FKH�VDUHEEH��SURSULR�SHU�TXHVWR�PRWLYR��QRQ�VROR�DUUR�
JDQWH�PD�DQFKH�FRQWUDGGLWWRULD�FRQ�OH�SHUVXDVLRQL�FKH�HPHUJRQR�LQ�FKLXVX�
UD�GHO�VXR�DSSURFFLR�DOOH�TXHVWLRQL�ULOHYDWH�GDO�VXR�SDUWLFRODUH�SXQWR�GL�YLVWD��
PDQLIHVWDQGR�OD�FRQVDSHYROH]]D�FKH�PROWL�H�GLYHUVL�SXQWL�GL�YLVWD�SRWUHEEHUR�
HPHUJHUH�GD�DOWUH�OHWWXUH��GD�DOWUH�LQWHUSUHWD]LRQL��GD�DOWUL�DSSURFFL�

1HOOيLQWHUSUHWD]LRQH�GHOOD�7XQGR��LO�WHPD�GHOOD�VLPXOWDQHLW¢�YLHQH�LP�
PHGLDWDPHQWH�HWLFKHWWDWR�FRPH�GLIHWWR�GL�VFHOWD�GHOOD�SURWDJRQLVWD�FKH�KD�
RSWDWR�SHU�XQD�YLWD�DOLHQDWD�H�SHU�XQD�SURIHVVLRQH�HVWUDQLDQWH��XQD�SURIHV�
VLRQH�FKH�ª�ORQWDQD�GDOOH�UDGLFL�H�FKH�QRQ�LPSOLFD�DOFXQD�SUHVXSSRVL]LRQH�
PD�VROR�PHUD�HVHFX]LRQH��,O�SUREOHPD�ª�FKH�WDOL�FRQGL]LRQL�SRVVRQR�HVVHU�
OHWWH�SHU�TXHOOR�FKH�VDUHEEHUR�VWDWH�VH�QRQ�FL�IRVVH�VWDWD�OD�IXJD�H�OيDFFHW�
WD]LRQH�FLHFD�GHOOD�FRQGL]LRQH�GL�XQ�ODYRUR�DOLHQDQWHل��RSSXUH��SURSULR�SHU�
FL´�FKH�VRQR�GLYHQWDWH�LQ�UDJLRQH�GHOOD�IXJD�H�GHOOيDFFHWWD]LRQH�GL�XQ�ODYRUR�
mVHQ]D�DQLPD}�

��ULFFD�GL�SUREOHPDWLFKH�D�FXL�VL�SUHVWDل�DQDOLVLي/ OD� OHWWXUD�GL�TXHVWR�
UDFFRQWRل��QRQ�VL�OLPLWD�DOOD�VROD�LQWHUSUHWD]LRQH�GHJOL�HOHPHQWL�VLQFURQLFL�
PD�YL�LQFOXGH�VXFFHVVLYDPHQWH�DQFKH�LO�SLDQR�GLDFURQLFR�FKH�IRUQLVFH�PR�
WLYD]LRQL� DQWLFKH�GL�TXHOOH� FKH� VRQR� OH� DWWXDOL�PDQLIHVWD]LRQL�GHO�GLVDJLR�
HVLVWHQ]LDOH�GHOOD�SURWDJRQLVWD��

/D�PHPRULD��LQIDWWL��UDSSUHVHQWD�mOR�VIRQGR�GL�WXWWH�OH�ORQWDQDQ]H�H�GL�
WXWWL�L�VLOHQ]L�FKH�DFFRPSDJQDQR�OD�QRVWUD�YLWD}ٙ����SHU�FXL�OD�SURWDJRQLVWD�GHO�
UDFFRQWR�ILQLVFH�FRO�SDJDUH�DPDUDPHQWH�OD�IXJD�GDO�SDVVDWR�H�GDOOD�PHPRULD�

&LWDQGR�XQ� IDPRVR� WHVWR�GHOOD�.ULVWHYDٙ���� OD�7XQGR�RVVHUYD�FKH�mDW�
WUDYHUVDUH�XQD�IURQWLHUD��VWDFFDUVL�GDOOD�IDPLJOLD��GDOOD�SURSULD�OLQJXD�SRUWD�
D�QHJDUH�RJQL� LQWHUGHWWR� H� D� JRGHUH�GL�XQ� DSSDUHQWH� VHQVR�GL� OLEHUW¢}ٙ����
'LYHQWD�FRV®�SRVVLELOH�mDELWDUH�OD�OLQJXD�VWUDQLHUD�VHQ]D�LPEDUD]]R��SHUFK«�
LO�FRUSR�H� OH�SDVVLRQL�VRQR�VWDWH� ODVFLDWH� LQ�RVWDJJLR�DOOD� OLQJXD�PDWHUQD��
�´LQFRQVFLR�ULVXOWD�RUPDL�VIUDWWDWR�GDOOD�QXRYD�OLQJXD��QHOOD�TXDOH�QRQ�SXي/
DELWDUH� DOFXQD�PHPRULD}�� ,Q�TXHVWR�FDVR��SHU�.ULVWHYD� mRJQL� FRVWUX]LRQH�
PHQWDOH�VL�PXRYH�VXO�YXRWR��LQ�XQيDSSDUHQWH�OHYLW¢�FKH�OD�UHQGH�SHU´�DUWL�
ILFLDOH�H�UDUDPHQWH�LQQRYDWLYD��QLHQWيDOWUR�FKH�OD�UL�SURGX]LRQH�EULOODQWH�GL�
WXWWR�FL´�FKH�Fيª�GD�LPSDUDUH}ٙ���

� ��� /D�7XQGR�ID�ULIHULPHQWR�DO�WHVWR�GL�$OGR�*DUJDQL����������
� ��� .ULVWHYD������
� ��� 7XQGR�������SDJLQD�VHQ]D�QXPHUR�
� ��� ,ELGHP�
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0D�ª�QHO�FRPPHQWR�DO�UDFFRQWR�FKH�OيDQDOLVL�GHOOD�7XQGR�VL�ID�LPSLHWRVD�
>8QD@�DUWLILFLDOH�OHYLW¢�GRPLQDYD�OD�YLWD�GL�1DGMD��(UD��LQIDWWL��XQ�WXUELQLR�GL�
VDOH��GL�SDOD]]L��GL�FRQJUHVVL��GL�KDOO��GL�DOEHUJKL��EDU��XRPLQL��LQ�XQD�IUHQHVLD�
GL�VLPXOWDQHLW¢�FKH�UHQGHYD�WXWWR�XJXDOH��HTXLYDOHQWH��VRVWLWXLELOH��/D�GRQQD�
HUD�VWDWD�FDSDFH�GL�FRVWUXLUH�SHU�V«�XQD�UHWH�OLQJXLVWLFD�H�FRQFHWWXDOH�LQ�JUD�
GR�GL�FRQWHQHUH�WXWWR�LO�UHDOH��VHQ]D�DOFXQD�VPDJOLDWXUD��QRPL�OLPSLGL��VHQ]D�
RPEUH��FRPSOHWDPHQWH�WUDGXFLELOL�JUD]LH�DOOD�YHULW¢�GL�VHQVR�FKH�LO�YRFDERODULR�
FRQWLHQH��7UDVIRUPDQGR�VH�VWHVVD� LQ�XQD�VRUWD�GL�PHFFDQLVPR�GL�WUDGX]LRQH�
��SHUVLQR�L�OLEUL�GD�OHL�OHWWL�YHQLYDQR�ULGRWWL�DO�UDQJR�GL�GL]LRQDUL�VXيDXWRPDWLFDى
FXL�HVHUFLWDUVL�D�SDVVDUH�GD�XQ�FRGLFH�DOOيDOWUR�ٙ���

6XELWR�GRSR��ULQFDUDQGR�OD�GRVH��VRVWLHQH�FKH�OD�SURWDJRQLVWD�
VL�HUD�GXQTXH�SRVWD�DO�ULSDUR�GDO�ULVFKLR�GHOOD�PHVVD�LQ�TXHVWLRQH�RUJDQL]]DQ�
GR�LO�UDSSRUWR�FRQ�JOL�XQLYHUVL�OLQJXLVWLFL�FKH�YLD�YLD�LQFRQWUDYD�VHFRQGR�XQ�
PHFFDQLVPR�GL�FRPPXWD]LRQH�ULFRQGXFLELOH�DG�XQ�RUGLQH��DG�XQ�VLVWHPD�GL�
UHIHUHQ]H�FKH��LOOXVRULDPHQWH��SRWHYD�HVSHOOHUH�OيDPELYDOHQ]D��OR�VFDUWR��OR�VOLW�
WDPHQWR�GHL�VLJQLILFDWL��RJQL�HFFHGHQ]D�GL�VHQVR�ٙ��

4XL�HPHUJH�LO�WHPD�GHO�SOXULOLQJXLVPR�D�FXL�OD�7XQGR�RIIUH�TXDOFKH�VSXQWR�
FULWLFR�FKH�ª�RSSRUWXQR�ULSUHQGHUH�SHU�OD�SHUWLQHQ]D�GHOOH�VXH�FRQVLGHUD]LR�
QL��$IIHUPD�LQIDWWL�FKH�

SXU�SDUWHQGR�GDOOيLGHD�FKH�XQ�PRQROLQJXLVPR�DVVROXWR�QRQ�HVLVWH��VH�QRQ�FR�
PH�VRJQR�PLWLFR�GL�XQD�OLQJXD�RULJLQDULD�SUH�EDEHOLFD��LQ�TXDQWR�DOWUL�LGLRPL��
JHUJKL�R�GLDOHWWL� VHPSUH� LQWHUIHULVFRQR�QHOOD� UHDOW¢�GHOOH�SURGX]LRQL� OLQJXL�
VWLFKH���VSHVVR�OيDSSUHQGLPHQWR�H�OيXVR�GL�OLQJXH�QDWXUDOL�GLIIHUHQWL�GD�TXHOOD�
PDWHUQD�FRQVHQWRQR�DO� VRJJHWWR�GL�PDQWHQHUH�XQD�GLVWDQ]D�GL� VLFXUH]]D�GDO�
FRQIOLWWR�SULPDULR�OHJDWR�DOOD�QHFHVVLW¢�GL�VHSDUD]LRQH�HG�DOOيDWWUD]LRQH�UHJUHVVL�
YR�IXVLRQDOH�YHUVR�OيRJJHWWR�GيDPRUH�ٙ��

4XHVWD�FKLDYH�GL�OHWWXUD�OH�FRQVHQWH�GL�HQWUDUH�QHO�PHULWR�GHOOD�SUREOHPDWL�
FD�UHODWLYD�DOOيLQVHJQDPHQWR�GHOOH�OLQJXH�VWUDQLHUH�IRQGDQGRQH�OH�DUJRPHQ�
WD]LRQL�VX�XQD�EDVH�WHRULFD�GL�HYLGHQWH�PDWULFH�SVLFRDQDOLWLFD�H�IHQRPHQROR�
JLFD��,QIDWWL��ULIHUHQGRVL�D�SRVL]LRQL�DPSLDPHQWH�DFFUHGLWDWHٙ����DIIHUPD�FKH�

FDPELDQGR�UHJLVWUR�HVSUHVVLYR�VHPEUD�SRVVLELOH�SRWHU�DGRWWDUH�GLIIHUHQWL�SHU�
FRUVL�GL�SHQVLHUR�H�GL�DIIHWWL��LQ�TXDQWR�LO�QXRYR�FRQWHVWR�FXOWXUDOH�HG�HPR]LR�
QDOH�FKH�VL�DGRWWD�VL�SUHVHQWD�FRPH�QRQ�LSRWHFDWR�GD�TXHL�FRQIOLWWL�DUFDLFL�ٙ��

� ��� ,ELGHP�
� ��� ,ELGHP�
� ��� ,ELGHP�
� ��� 7XQGR�VL�ULIHULVFH�DG�$PDWL�0HKOHU���$UJHQWLHUL���&DQHVWUL������
� ��� 7XQGR�������SDJLQD�VHQ]D�QXPHUR�
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(�FRQFOXGH�FKH
VL�SRWUHEEH�DJJLXQJHUH�FKH�QHOOD�OLQJXD�PDWHUQD�VL�VRQR�FRVWUXLWL�L�UXGLPHQWL�
GL�XQيLGHQWLW¢�FKH�DOOH�FRQYHQ]LRQL�OLQJXLVWLFKH�H�FXOWXUDOL�GHO�SURSULR�JUXSSR�
VRFLDOH� H�QD]LRQDOH�GL� DSSDUWHQHQ]D� ª� WULEXWDULD�� ,GHQWLW¢� FRPH�JL¢� VFULWWD� H�
GHILQLWD�GDOOي$OWUR��FRQ�JOL�LQWHUGHWWL�H�OH�RSSRUWXQLW¢��OH�YLROHQ]H�H�OH�OXVLQJKH�
FKH�VL�QDVFRQGRQR�LQ�RJQL�HGXFD]LRQH�DO�OLQJXDJJLR��LQ�TXDQWR�PH]]R�GL�WUD�
VPLVVLRQH�QRQ�QHXWUR�GL�YDORUL�H�PRGHOOL�ٙ��

8QD�SRVL]LRQH��TXHVWD��FRQGLYLVD�FRQ�)HUUXFFLR�5RVVL�/DQGL�FKH�LQ�XQ�OD�
YRUR�GHO�����ٙ���FULWLFDYD�RJQL�LSRWHVL�FRQWUDWWXDOLVWLFD�GHO�OLQJXDJJLR��LQ�
WHVR�GD�TXHVWيXOWLPR�FRPH�XQD�FRQYHQ]LRQH�SUDWLFDWD�H�DJLWD�GD�VRJJHWWL�
SUHIRUPDWL��ULFRUGDQGR�LQYHFH�TXDQWR�LO�EDPELQR�VXELVFD�OD�OLQJXD�QHO�PR�
PHQWR� VWHVVR� LQ� FXL� HQWUD� LQ� UHOD]LRQH� FRQ�JOL� DGXOWL� FKH� VH�QH�SUHQGR�
QR�FXUD��)RUPLGDELOH� IRQGD]LRQH�HSLVWHPRORJLFD�FRQ�FXL�JLXVWLILFDUH�XQD�
VWUDWHJLD�GL� DSSUHQGLPHQWR� OLQJXLVWLFR� D�SDUWLUH�GDOOD� ULPR]LRQH�GL�RJQL�
IRUPD�DXWRULWDULD�FRQ�FXL�VL�SUHWHQGHYD�GL�LPSRUUH�VLVWHPL�DUWLILFLDOL�GL�FR�
PXQLFD]LRQH�D�FXL�OيDOOLHYR��SXU�QRQ�FRQGLYLGHQGROL��ULVXOWDYD�SDVVLYDPHQWH�
DVVRJJHWWDWR�FRQ�XQ�SXU�PLQLPR�FRLQYROJLPHQWR�DWWLYR�QHOOD�JHVWLRQH�GHOOH�
SUDWLFKH�

(G�ª�SURSULR�VYHODQGR�OيLQJDQQR�GL�FXL�ª�LQWHVVXWD�OيHVSHULHQ]D�HVLVWHQ�
]LDOH�GL�1DGMD�FKH�OD�7XQGR�SRQH�DO�FHQWUR�GHOOD�VXD�ULIOHVVLRQH�FULWLFD�LO�WH�
PD�GHOOيDSSUHQGLPHQWR�GHOOD�OLQJXD�VWUDQLHUD��FRQILJXUDQGROR�FRPH

>XQD@�LSRWHVL�GL�ULVFULWWXUD�GHOOD�SURSULD�LGHQWLW¢�H��DOPHQR�LQ�DSSDUHQ]D��FRPH�
OXRJR�GL�OLEHUW¢��>LQVRPPD@�OيHVSHULHQ]D�GHOOD�SURWDJRQLVWD�GHOOD�QDUUD]LRQH�VL�
FRQILJXUD�SURSULR�FRPH�LQWHVVXWD�GL�TXHVWيLQJDQQR�ٙ���

�DQDOLVL�GHO�WHVWR�FRQVHQWH�GL�HQWUDUH�QHL�PHDQGUL�GHOOD�FRVFLHQ]D��VYHODQي/
GR��DG�HVHPSLR��FRPH�H�TXDQWR�QHOOيXVR�GHOOD�OLQJXD�VL�QDVFRQGD�XQ�IRQGR�
GL�PDOHVVHUH��XQD�IHULWD�SHUPDQHQWH��XQD�GRPDQGD�LUULVROWD�VXOOD�SURSULD�
LGHQWLW¢��&RPH�D�GLUH�FKH�VL�FRPLQFLD�D�SDUODUH��D�VLPEROL]]DUH��SHU�VRSSRU�
WDUH�OيDQJRVFLD�GL�XQD�PDQFDQ]D�RULJLQDULD��TXHOOD�GHO�FRUSR�PDWHUQR�GD�FXL�
FL�VL�ª�GRYXWL�VHSDUDUH��(FFR�FKH�OH�GXH�SDUWL�GL�FXL�FRQVLVWH�OD�VHSDUD]LRQH�D�
FXL�DOOXGH�LO�WHVWR�VL�ULDQQRGDQR��HYLGHQ]LDQGRQH�XQD�VLPXOWDQHLW¢�GLIIHULWD��
D�TXHOOD�mQDWXUDOH}�LQ�FXL�ULFRQRVFLDPR�SHU�LVWLQWR�OD�QRVWUD�VLQJRODULW¢��DS�
SDUWHQHQ]D�DOOD�FDVD�GHOOيLQIDQ]LD�H�OيXVR�DQFHVWUDOH�GHO�OLQJXDJJLR�PDWHUQR���
YLHQH�VRVWLWXLWD�TXHOOD�mDUWLILFLDOH}�SURGRWWD�GDOOD�QRVWUD�IXJD�H�GDOOيDOORQ�

� ��� ,ELGHP�
� ��� 5RVVL�/DQGL������
� ���� 7XQGR�������SDJLQD�VHQ]D�QXPHUR�
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���'HOOD�VRJJHWWLYLW¢

WDQDPHQWRل��XQD�HVWUDQHD]LRQH�FKH�ª�GLVSHUVLRQH�GHO�FRUSR�H�UHJUHVVLRQH�
SVLFRORJLFDٙ����

8QD�ODFHUD]LRQH�WUDFFLDWD�SLXWWRVWR�LQ�XQD�WHPSRUDOLW¢�FKH�DSSDUWLHQH�DO�
QRVWUR�ELRV�FRPH�DOOD�QRVWUD�SVLFKH�HG�ª�FRVWLWXWLYD�GHO�QRVWUR�FRUSR�FRPH�
GHO�QRVWUR�OLQJXDJJLRل��D�FRQGL]LRQH��SHU´��FKH�VL�WUDWWL�GHOOD�QRVWUD�VLQJR�
ODULW¢�QDWLYD�H�SULPLWLYD�H�QRQ�JL¢�GL�TXHOOD�GLIIHULWD�FKH�ª�SURSULD�GHO�QRVWUR�
YDJDERQGDUH�R�GHOOD�QRVWUD�FDSDFLW¢�DUWLILFLDOH�GL�SDUODUH�DOWUH�OLQJXH��8QD�
VLWXD]LRQHل��TXHVWيXOWLPDل��LQ�FXL��FRPH�RVVHUYD�OD�7XQGR��

QRQ�SRWU¢�SL»�HVVHUFL�VLQFURQLD��EHQV®�VFDUWR��LQWHUYDOOR��IUDWWXUD�WUD�V«�H�OيDOWUR��
H�OD�SDUROD�GLVSLHJKHU¢�LO�SUH]]R�SDJDWR�SHU�GLIIHUHQ]LDUVL��1HO�FRQWHPSR�D�WDOH�
VFDUWR��SUH]LRVR�LQ�TXDQWR�GDO�GRORUH�GHOOD�ODFHUD]LRQH�SRWUHEEH�QDVFHUH�OD�YH�
ULW¢�GL�XQ�UDSSRUWR�FRVWUXLWR�VXOOD�GLVWDQ]D�H�VXOOيDOWHULW¢�GHOOD�ILJXUD�PDWHUQD�
ULVSHWWR�D�V«��QRQ�YLHQH�UHVWLWXLWD�WXWWD�OD�VXD�YDOHQ]D�UHOD]LRQDOH��GDO�PRPHQWR�
FKH�OD�GLIIHUHQ]LD]LRQH�VWHVVD�ª�UHVD�GLIILFLOH�GDO�OLQJXDJJLR�H�GDOOH�VXH�VWHUHRWL�
SLH��FKH�SRQJRQR�OD�GLYLVLRQH�LQ�JHQHUL�FRPH�QDWXUDOH�H�IRQGDQWH��PHQWUH�QHO�
FRQWHPSR�GHOLQHDQR�L�FDQRQL�GHOOD�QRUPDOLW¢�D�FXL�DGHJXDUVL�ٙ���

/D�IXJD�OLQJXLVWLFD��WXWWDYLD��SRWUHEEH�DYHUH�XQ�VLJQLILFDWR�VLPEROLFR�GL�VDO�
YH]]D��XQ�YROHUVL�VRWWUDUUH�DOOD�GXSOLFH�IXQ]LRQH�FRQGL]LRQDQWH�GHOOD�ILJXUD�PD�
WHUQD�FKH�DOOD�EDPELQD�LPSRQH�OيLPPDJLQH�GL�GRQQD�PDQFDQWH�SURSULR�SHU�
PH]]R�GL�XQ�OLQJXDJJLR�PDWHUQR�ULFDWWDWRULR��(G�ª�FRV®�FKH��TXDQGR�HPHU�
JRQR�L�VHJQL�GHO�FRUSR�QHOOD�ORUR�DPELYDOHQ]D�GL�SDXUD�H�GHVLGHULR��OD�SURWD�
JRQLVWD�GHO�UDFFRQWR�ILQLVFH�FRO�ULFRQRVFHUVL�UHDOPHQWH�VWUDQLHUD�D�VH�VWHVVD��
DSSUHQGHQGR�ILQDOPHQWH�TXDOFRVD�GHOOD�SURSULD�HWHURJHQHLW¢�H�LPSRWHQ]D�

8QD�FRQGL]LRQH�FKH�D�1DGMD�ª�QHJDWD�QHOOD�FRQGL]LRQH�GL�IXJJLDVFD�FRQ�
VDSHYROH�GHOOR�VWDWR�LQ�FXL�VL�WURYD�H�DQFRU�SL»�FRQVDSHYROH�GL�TXDQWR�DEELD�
SHUVR��,Q�TXHVWD�VLWXD]LRQH�GL�WRWDOH�GLVRULHQWDPHQWR�

>1DGMD@�WHQWHU¢�GL�WUDGXUUH�LQ�WHGHVFR�XQD�IUDVH�FDVXDOPHQWH�SUHVD�GDO�9DQJHOR�
SRVWR�VXO�FRPRGLQR�GHOOD�VXD�FDPHUD�GيDOEHUJR�H�VFULWWR�LQ�LWDOLDQR�DFFRUJHQ�
GRVL�GL�QRQ�SRWHUVL�SL»�PXRYHUH�FRQ�OD�FRQVXHWD�SDGURQDQ]D�WUD�L�GXH�XQLYHUVL�
OLQJXLVWLFL�ٙ���

(�DOORUD�� VFRSUHQGR� OR� VPDUULPHQWR�FKH� OH�SURFXUD�DQJRVFLD�� FRPLQFLD� D�
SLDQJHUH�

1RQ�VDUHEEH�PDL�SL»�VWDWD�FDSDFH�GL�WUDGXUUH�TXHOOD�IUDVH�LQ�QHVVXQيDOWUD�OLQ�
JXD��VHEEHQH�IRVVH�FRQYLQWD�GL�VDSHUH�LO�VLJQLILFDWR�GL�FLDVFXQD�GL�TXHOOH�SDUROH�

� ���� 6XOOيDUJRPHQWR�FI��%DUWKHV����������
� ���� 7XQGR�������SDJLQD�VHQ]D�QXPHUR�
� ���� ,ELGHP�
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H�FRPH�DQGDYDQR�XVDWH��H�WXWWDYLD�QRQ�VDSHYD�GL�TXDOH�VRVWDQ]D�TXHOOD�IUDVH�
IRVVH�IDWWD�LQ�UHDOW¢�ٙ���

�� LQWHUHVVDQWH�ULSRUWDUH� OD�FRQFOXVLRQH�FXL�ª�SHUYHQXWD� OD�7XQGR��SRLFK«�
RIIUH�DOOD�ULIOHVVLRQH�VXOOD�WUDGX]LRQH�XQD�VSRQGD�ULJRURVDPHQWH�VWUXWWXUDWD�
VX�WXWWR�TXDQWR�ª�LPSOLFDWR�LQ�FKL�OD�SUDWLFKL�VLD�LQ�WHUPLQL�LQWHOOHWWXDOL�H�
SURIHVVLRQDOL�FKH�SHUVRQDOL�H�FXOWXUDOL�

1DGMD��WUDGXWWULFH�VLPXOWDQHD��QRQ�SRWU¢�SL»�VHPSOLFHPHQWH�WUDGXUUH��SURWHWWD�
GDOOD�VXD�SURIHVVLRQDOLW¢��PD�GRYU¢ى�WUDVODUHي��QHO�VHQVR�GL�ULFRQRVFHUH�ODى�SD�
GURQDQ]Dي�OLQJXLVWLFD�FRPH�UHDOW¢�LOOXVRULD�H�PHWWHUVL�LQ�JLRFR�LQ�SULPD�SHU�
VRQD��WUDVSRUWDQGR�WUD�OH�OLQJXH�DQFKH�OD�SURSULD�VWRULD��LO�SURSULR�FRUSR�FKH��
QHO�VHQVR�FRQWLQXDPHQWH�PHVVR�LQ�TXHVWLRQH��FHUFD�OD�PDWHULDOLW¢�HG�LO�FRUSR�
GHOOيDOWUR�GD�V«��FRQIRQGHQGR�L�FRGLFL��LQFDSDFH�RUPDL�GL�WHQHUOL�GLVJLXQWL��FHU�
FDQGR�QHOOD�FRQWDPLQD]LRQH�OLQJXLVWLFD�VSD]L�QXRYL�SHU�HVSULPHUH�FL´�FKH�QRQ�
ULHVFH�D�WURYDUH�YRFH��TXHOOD�VRJJHWWLYLW¢�FKH�ULFHUFD�OH�SDUROH�HG�L�OXRJKL�SHU�
IDU�ULVXRQDUH�OD�SURSULD�DWRSLD�H�GLVWDQ]D�GD�RJQL�VHQVR�LUULJLGLWR�GDOOيXVXUD��(�
QRQ�SRWU¢�FKH�SDUODUH�XQD�OLQJXD�VWUDQLHUD��IDWWD�GL�WXWWL�L�OXRJKL�FKH�KD�DW�
WUDYHUVDWR�H�FKH�WDOH�HVWUDQHLW¢�OH�KDQQR�UHVWLWXLWR��XQD�OLQJXD�LQ�FXL�LO�GRORUH�
HG� LO�GHVLGHULR�SRWUDQQR�GLYHQLUH�SDUROD�SHU� OيDOWUR�� VHQ]D�GRYHUVL� WUDPXWDUH�
LQ�VLQWRPL�PXWL��XQD�OLQJXD�LQ�FXL�SRWU¢�IRUVH�ULVXRQDUH��QHOOD�GLVWDQ]D��OيHFR�
LQGLVWLQWD�GL�SDUROH�GيDPRUH�ٙ����

/D�7XQGR�� RSWDQGR�SHU� LO� WHUPLQH� mWUDVOD]LRQH}�� ULYHOD� TXDQWR� VLD� mFRQ�
VXQWD}�OD�SDUROD�WUDGX]LRQH��7XWWDYLD��LO�FDPELDPHQWR�SURIRQGR�LQVLWR�QHOOH�
SRVVLELOL�VLJQLILFD]LRQL�D�FXL�ULQYLD�LO�WHUPLQH�mWUDGXUUH}��QRQ�VL�DWWXD�FRQ�
OD�mVHPSOLFH}�VRVWLWX]LRQH�GL�mWUDGXUUH}�FRQ�mWUDVODUH}��EHQV®�FRQVLGHUDQGR�
LO�WUDGXWWRUH�LQ�PRGR�GLYHUVR��FRPH�VRJJHWWR�FKH�HVHUFLWD�HG�ª�HVHUFLWDWR�
GDOOD�OLQJXD��%LVRJQHUHEEH��IRUVH��ULYHGHUH�OD�UHOD]LRQH�GHO�WUDGXWWRUH�FRQ�
OيDXWRUH��GHO�WUDGXWWRUH�FRQ�LO�WHVWR��VHFRQGR�XQD�mYLVLRQH�VRFLDOH}��8QD�WDOH�
SURVSHWWLYD�FRQVHQWLUHEEH�GL�VLWXDUH�LO�WUDGXWWRUH�DOOيLQWHUQR�GL�XQ�VLVWHPD�
GL�SRWHUH��DOOيLQWHUQR�GL�XQ�VLVWHPD�VLPEROLFR�GL�FXL�ª�SDUWH�mFRQVXVWDQ]LD�
OH}bل�XQD�FRQGL]LRQH�GDOOD�TXDOH�QRQ�SX´�VRWWUDUVL��

(VHUFLWDQGR�LO�PHVWLHUH�GL�WUDGXWWRUH��LO�VRJJHWWR�FHUFD�GL�FDQFHOODUH�VH�
VWHVVR�HOLPLQDQGR� OD� OLQJXD�PDWHUQD�� FRPH�DYYLHQH�QHO� FDVR�GL�1DGMD� LQ�
m6LPXOWDQHR}��8QD�SUDWLFD�FKH�ULSRUWD�D�TXHL�PHWRGL�GL�LQVHJQDPHQWR�GHOOH�
OLQJXH�VWUDQLHUH�LQ�FXL��LQ�DPELWR�GLGDWWLFR��HUD�DVVROXWDPHQWH�YLHWDWR�OيXVR�
GHOOD�OLQJXD�PDWHUQD�SHUFK«�VL�GRYHYD�mSHQVDUH}�QHOOD�OLQJXD�VWUDQLHUD��0D��
SHU�TXDQWR�ULJXDUGD�OيLQVHJQDPHQWR�GHOOH�OLQJXH�VWUDQLHUH��VLDPR�ORQWDQL�GD�

� ���� %DFKPDQQ����������
� ���� 7XQGR�������SDJLQD�VHQ]D�QXPHUR�

�����'H�FRVWUX]LRQH�GHOOעLGHQWLW¢�GHO�WUDGXWWRUH��OR�VJXDUGR�OHWWHUDULR
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���'HOOD�VRJJHWWLYLW¢

TXHO�SHULRGR�VWRULFR��8Q�FULWHULR�FKH��VROR�LQ�SRFKL�FDVL��DQFRUD�VRSUDYYLYH�
TXDQGR�VL�GHEED�ULOHYDUH�OD�SHUFH]LRQH�GHO�UXROR�GHO�WUDGXWWRUH��R�TXDQGR�
VL�GHEED�SUHQGHUH�DWWR�GHO�QXPHUR�FRQVLGHUHYROH�GL� OXRJKL�FRPXQL�VXOOD�
WUDGX]LRQH�H�VXO�WUDGXWWRUH��8Q�ULVFRQWUR�ª�ULQYHQLELOH�QHOOD�OHWWHUDWXUD�VSH�
FLDOLVWLFD��RYH�VL�SUHQGDQR�LQ�FRQVLGHUD]LRQH�WHVWL�OHWWHUDUL�FRPH�LO�UDFFRQWR�
m1RWDV�DR�S«�GD�S£JLQD}��GHOOR�VFULWWRUH�EUDVLOLDQR�0RDF\U�6FOLDU��DQDOL]]DWR�
HJUHJLDPHQWH�GD�5RVHPDU\�$UURMRٙ����

/D�YLD�GيXVFLWD�R�GL�FDPELDPHQWR�GD�XQD�WDOH�mVLWXD]LRQH�GL�FRPSHWL�
WLYLW¢}� WUD�DXWRUH�H� WUDGXWWRUH�� WUDGXWWRUH�H� WHVWR� VDUHEEH�� DOORUD��SURSULR�
TXHOOD�VXJJHULWD�GD�$UURMR�QHOOH�FRQFOXVLRQL�GHO�VXR�VDJJLR�ODGGRYH�SURSRQH�
FKH�VL�DQDOL]]LQR�L�GLYHUVL�GLVFRUVL��L�GLYHUVL�WHVWL�FKH�SHUPHWWDQR�GL�FDPELDUH�
QRQ�VROR�XQD�YLVLRQH�VXO� WUDGXWWRUH�H� VXO� VXR�FRPSLWR��PD�GL� UHDOL]]DUH��
VRSUDWWXWWR��XQ�FDPELDPHQWR�UDGLFDOH�LQ�RUGLQH�DO�WLSR�GL�IRUPD]LRQH�ULVHU�
YDWR�DO�mQXRYR}�WUDGXWWRUH��/يDXWULFH��DO�ULJXDUGR��SURSRQH�FKH�

FRPH�VWXGLRVL�GHOOD�WUDGX]LRQH��XQR�GHL�QRVWUL�FRPSLWL�SULQFLSDOL�GRYUHEEH�HV�
VHUH�TXHOOR�GL�ULYHODUH�FL´�FKH�VXFFHGH�GLHWUR�OH�TXLQWH�GHOOH�WUDPH�SULQFLSDOL�
FKH�KDQQR�FDUDWWHUL]]DWR�L�UXROL�GHOOD�WUDGX]LRQH�H�GHL�WUDGXWWRUL�QHOOD�QRVWUD�
FXOWXUD�H��DO�WHPSR�VWHVVR��LO�UHQGHUVL�FRQWR�GL�FRPH�WDOL�VFHQH��QHOOD�PLVXUD�
LQ�FXL�ULYHODQR�L�UDSSRUWL�PDUFDWDPHQWH�DVLPPHWULFL�WUD�JOL�DXWRUL�H�WUDGXWWRUL��
>WHVWL@�RULJLQDOL�H�WUDGX]LRQL��VLDQR�DQFKH�DQDORJDPHQWH�H�LQWLPDPHQWH�OHJDWH�
DG� DOWUH� WUDPH� DVLPPHWULFKH� FRPH�TXHOOH� FKH� YHQJRQR�GHILQLWH� UHOD]LRQL�GL�
JHQHUH� LQ�XQD� FXOWXUD�RVVHVVLRQDWD�GDOOD�SRVVLELOLW¢�GL� VLJQLILFDWL� RULJLQDOL� H�
RSSRVL]LRQL�GXDOLVWLFKH�ٙ���

������� /R�VSD]LR��LQ�YLVLELOH�GHO��QRQ�GHWWR

1R�IXWXUR��RV�WHµULFRV�GD�WUDGX©¥R�TXH�WUDEDOKDUDP�
FRP� D� FRQWULEXL©¥R� GRV� GHVFRQVWUXFLRQLVWDV� VHU¥R�
FDSD]HV�GH�DQDOLVDU�WDQWR�R�GLW�TXDQWR�R�QRQ�GLW�GH�
TXDOTXHU�WH[WR��(P�WUDGX©¥R��HQWLGDGHV�RFXOWDV�VH�
WRUQDP�YLV¯YHLV��PDUFDQGR�VLOHQFLRVDPHQWH�DV�FRQ�
GL©·HV�QHFHVV£ULDV�SDUD�H[SUHVV·HV�HVSHF¯ILFDV�H��LUR�
QLFDPHQWH��HOLPLQDQGR�TXDOTXHU�QR©¥R�GH�YHUGDGH�
RX�VLJQLILFDWR�OLWHUDO��(P�WDO�DERUGDJHP��R�SUµSULR�
FRQFHLWR�GH�mVLJQLILFDGR}�«�DOWHUDGR��2�TXH�VH�WRU�
QD�YLV¯YHO��SRU�RXWUR�ODGR��«�XPD�HQWLGDGH�LQVW£YHO��
DGHULQGR�VH�QD�UHOD©¥R�HQWUH�R�LPSO¯FLWR�H�R�H[SO¯�

� ���� &I��$UURMR������
� ���� ,YL������WUDG��PLD��
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FLWR��6H��QD�WUDGX©¥R��R�QRQ�GLW�DSDUHFH��DTXLOR�TXH�
«�GLWR�SRGH�VHU�FRQWUDVWDGR�FRP�R�TXH�Q¥R�«�GLWR��
UHYHODQGR�RXWUR�WLSR�GH�mVLJQLILFDGR}�GH�XP�WH[WR�

(GZLQ�*HQW]OHU

1HO�UDFFRQWR�m1RWDV�DR�S«�GD�S£JLQD}�GL�0RDF\U�6FOLDUٙ�����LO�SURWDJRQLVWD�ª�
XQ�WUDGXWWRUH�FRQ�SUREOHPDWLFKH�WLSLFKH�FRPH�TXHOOD�GHOOD�IHGHOW¢��DOPHQR�
VHFRQGR�LO�VHQVR�FRPXQH�H�VHFRQGR�DOFXQH�WHRULH�FKH�LQWHQGRQR�OD�IHGHOW¢�
QHO� VHQVR�GL�QHXWUDOLW¢�GHO� WUDGXWWRUH��$O�FHQWUR�GHO� UDFFRQWR�GL�6FOLDU� LO�
SURWDJRQLVWD�WUDGXWWRUH�ª�FRLQYROWR�QHOOيRSHUD]LRQH�GL�WUDGX]LRQH�LQ�PRGR�
GLYHUVR�GD�TXHOOR�GL�1DGMD�� OD�SURWDJRQLVWD�GHO�UDFFRQWR�GHOOD�%DFKPDQQ�
SUHFHGHQWHPHQWH�DQDOL]]DWR��,QROWUH��LO�SURWDJRQLVWD�WUDGXWWRUH�GL�6FOLDU�ª�
DQFKH�QDUUDWRUH�GHO�UDFFRQWR�

m1RWDV�DR�S«�GD�S£JLQD}�KD�XQD�IRUPD�VXL�JHQHULV�ORQWDQD�GDJOL�VWDQGDUG�
GHO�UDFFRQWR�FKH�TXL�ª�LQYHFH�UHVR�QHOOD�VROD�IRUPD�GL�QRWH�D�SLª�GL�SDJLQD��
/D�SDJLQD�ELDQFD�H�OH�QRWH�D�SLª�GL�SDJLQD�FROSLVFRQR�LPPHGLDWDPHQWH�LO�
OHWWRUH�FKH�VL�WURYD��FRV®��GLVRULHQWDWR�SHU�mOيDVVHQ]D}�GHO�WHVWR�QHOOD�VXD�FRO�
ORFD]LRQH�WUDGL]LRQDOH��(�TXHVWR�GLVRULHQWDPHQWR�OR�FRVWULQJH�D�mFHUFDUH}�LO�
WHVWR�GD�OHJJHUH��TXHO�WHVWR�FKH�ª�SUHVHQWH�VROR�QHOOH�QRWH�

��ULVDSXWR�FKH�OR�VSD]LR�GHOOD�SDJLQD�GHGLFDWR�DL�FKLDULPHQWL�GHO�WUD�
GXWWRUH�ª�FROORFDWR�D�SLª�GL�SDJLQD��HG�ª�GD�TXHVWR�VSD]LR�FKH�LO�WUDGXWWRUH�
SURWDJRQLVWD�QDUUDWRUH�SDUOHU¢��

,O�UDFFRQWR�VL�FRPSRQH�GL�FLQTXH�QRWH�H�LO�OHWWRUH�WURYHU¢�O®��LQ�TXHOOR�
VSD]LR�LQ�IRQGR�DOOD�SDJLQD��OD�VFULWWXUD�FRQ�OD�TXDOH�FRQIURQWDUVL��7XWWD�OD�
VWRULD�ª�UDFFKLXVD�QHOOR�VSD]LR�GL�TXHVWH�FLQTXH�QRWH��

,Q�PDQFDQ]D�VLD�GHO�WHVWR�mRULJLQDOH}�FKH�GHOOD�VXD�WUDGX]LRQH��VL�OHJJR�
QR�DOORUD�OH�QRWH�D�SLª�GL�SDJLQD�

/D�VWRULD�ª�TXHOOD�GL�XQ�WUDGXWWRUH�FKH�XQ�SRHWD�KD�FHUFDWR�SHU�FRP�
PLVVLRQDUJOL�OD�WUDGX]LRQH�GHO�VXR�GLDULR��$WWUDYHUVR�OH�QRWH��FKH�GRYUHEEH�
UR�ULIHULUVL�DOOD�WUDGX]LRQH�GL�TXHVWR�GLDULR��FKH�FRPXQTXH�QRQ�ª�SUHVHQWH�
QHOOH�SDJLQH��YHQJRQR�DSSUHVH�QRWL]LH�VXO�UDSSRUWR�WUD�LO�WUDGXWWRUH�H�OيDXWR�
UH��PD�DQFKH�WUD�LO�WUDGXWWRUH�H�OيDPDQWH�GHO�SRHWD��,O�WUDGXWWRUH�DYU¢�XQD�UH�
OD]LRQH�FRQ�1��OيDPDQWH�GHO�SRHWD��H�L�GXH��WUDGXWWRUH�H�1��GRSR�XQ�SHULRGR�
GL�FODQGHVWLQLW¢�VL�VSRVHUDQQR�

/D�SULPD�QRWD�SDUOD�SURSULR�GL�1�FKH��FRPH�GLFH�LO�WUDGXWWRUH��mQRQR�
VWDQWH�QRQ�VLD�FKLDUR�D�FKL�VL�ULIHULVFD�OيDXWRUH��LQ�TXDQWR�VXR�WUDGXWWRUH�H�
DPLFR��SRVVR�DIIHUPDUH�FKH�1��QHO�WHVWR�VHPSUH�PHQ]LRQDWD�FRQ�OيLQL]LD�

� ���� 6FOLDU������
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���'HOOD�VRJJHWWLYLW¢

OH��HUD�LQ�UHDOW¢�VXD�DPDQWH�GD�PROWL�DQQL}ٙ�����6L�DSSUHQGH�DQFKH�FKH�1�H�
OيDXWRUH�VL�VRQR�FRQRVFLXWL�LQ�)UDQFLD��GRYH�OD�UDJD]]D�HUD�VHJUHWDULD�SUHVVR�
XQD�SLFFROD�FDVD�HGLWULFH����VWDWD�SURSULR�1�D�SURPXRYHUH�LQ�TXDOFKH�PRGR�
�mUHQGHQGR�FHUWL�IDYRUL�DO�WLWRODUH�GHOOD�FDVD�HGLWULFH}���OD�SXEEOLFD]LRQH�GL�
TXHOOيRSHUD��TXHOOD�FKH�VL�VDUHEEH�GRYXWD�OHJJHUH�QHOOH�SDJLQH�LQVLHPH�DOOD�
VXD�WUDGX]LRQH��

,O�QDUUDWRUH�WUDGXWWRUH��ROWUH�D�LQIRUPDUFL�GHL�UDSSRUWL�WUD�OيDXWRUH��1�H�
LO�WUDGXWWRUH��DJJLXQJHU¢�HOHPHQWL�FKH�SUHQGRQR�LQ�HVDPH�DQFKH�FRPSRUWD�
PHQWL�H�VWDWL�GيDQLPR��6L�ULOHYD��SHU�HVHPSLR��GL�TXDQWR�OيDXWRUH�GHVFULYD�1�
LQ�mWRQR�VSUHJLDWLYR}�H�GL�TXDQWR�XQ�WDOH�FRPSRUWDPHQWR�VLD�SURYD�GHOOD�mVXD�
LQJUDWLWXGLQH}��6L�GHGXFRQR�LQROWUH�QRWL]LH�FKH�VL�WURYDQR�DO�GL�IXRUL�GHO�WHVWR�
LQ�PHULWR�DO�WRQR�VSUH]]DQWH�FRQ�LO�TXDOH�OيDXWRUH�VL�ULIHULVFH�D�1��GLPRVWUDQ�
GR�OD�VXD�LQJUDWLWXGLQH��FRQVLGHUDWR�FKH�1�QRQ�VL�ª�PDL�ODPHQWDWD�GHO�VXR�
FRPSRUWDPHQWR�mVFRUUHWWR}��8QD�WDOH�LQIRUPD]LRQH�QRQ�ª�SUHVHQWH�QHO�WHVWR�
WUDGRWWR��GHULYDQGR�SLXWWRVWR�GDO�UDSSRUWR�GLUHWWR�FKH�LO�WUDGXWWRUH�KD�FRQ�1�

1HOOD�VHFRQGD�QRWD�VL�DSSUHQGH�FKH�LO�SRHWD��QHO�VXR�GLDULR��VL�ULIHULVFH�
DO�WUDGXWWRUH��mHJOL�YHQQH�D�WURYDUFL�D�VHWWHPEUH}ٙ�����,O�WUDGXWWRUH�XWLOL]]D�OR�
VSD]LR�GHOOD�QRWD�GHO�WUDGXWWRUH�SHU�UDFFRQWDUH�FLUFRVWDQ]H�FKH�VL�ULIHULVFRQR�
D�TXHO�SDVVDJJLR�QDUUDWLYR�GHOOيDXWRUH��6L�VFRSUH�FRV®�FKH�mHJOL}�QRQ�ª�DOWUR�
FKH�LO�WUDGXWWRUH��/D�QRWD�QXPHUR�GXH��GL�EHQ���ULJKH��VDU¢�WXWWD�GHGLFDWD�
DOOH�UDJLRQL�GL�TXHOOيLQFRQWUR��DO�IDWWR�FKH�OيDXWRUH�YROHYD�GLYXOJDUH�OD�VXD�
RSHUD�H�FKH�SHUVRQH�FRPH�LO�WUDGXWWRUH�QDUUDWRUH�HUDQR�IRQGDPHQWDOL�SHU�
XQ�WDOH�SURJHWWR��

�LQWHUD�WUDPD�GHO�UDFFRQWR�VDU¢��DOORUD��OD�VWRULD�GL�FRPH�VL�VRQR�FRي/
QRVFLXWL�LO�WUDGXWWRUH��OيDXWRUH�H�1�H�TXDOH�SLHJD�DEELD�SUHVR�OD�ORUR�VWRULD��
�DXWRUH�KD�DFFROWR�LO�WUDGXWWRUH�FRQ�PROWD�JHQWLOH]]D�HG�mKD�PHVVR�D�VXDي/
GLVSRVL]LRQH}�OD�SHUVRQD�1��mFKH�ª�VWDWD�JHQWLOLVVLPD}��,O�WUDGXWWRUH��GLYRU�
]LDWR�GD�SRFR�WHPSR��KD�DFFHWWDWR�GL�EXRQ�JUDGR�OيDWWHJJLDPHQWR�JHQWLOH�GL�
1�HG�ª�FRV®�LQL]LDWD�XQD�UHOD]LRQH��FKH�QRQ�ª�ULPDVWD�VFRQRVFLXWD�DOOيDXWRUH�
LO�TXDOH�HVSOLFLWHU¢��QHO�GLDULR��L�GXEEL�VXOOD�SUHVXQWD�UHOD]LRQH��,O�WUDGXWWRUH��
WXWWDYLD��QRQ�ª�QRPLQDWR�QHO�GLDULR�DQFKH�VH�LO�QDUUDWRUH�WUDGXWWRUH�HUD�VL�
FXUR�GL�XQD�FRVD��OXL�mPL�RGLDYD}�

,O�QDUUDWRUH�FRQWLQXD�FRV®�D�VYHODUH�OD�WUDPD�GHO�UDFFRQWR��,Q�YHULW¢��FL´�
FKH�ULYHOD�ª�LO�FDUDWWHUH�GHOOيDXWRUH�DWWUDYHUVR�OH�VXH�PH]]H�YHULW¢��FKH�GLFRQR�
TXDQGR�PHQWH��TXDQGR�QDVFRQGH��TXDQGR�LPSORUD��TXDQGR�OLWLJD��

1HOOيXOWLPD�QRWD��OD�TXLQWD��1�H�LO�WUDGXWWRUH�VL�VSRVDQR��/يDXWRUH�LQYLD�
ORUR�XQ�WHOHJUDPPD��/يXOWLPD�YROWD�FKH�DXWRUH�H�WUDGXWWRUH�VL�VRQR�YLVWL��

� ���� ,YL�������WUDG��PLD��
� ���� ,YL�������WUDG��PLD��
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SRFR�SULPD�GHOOD�PRUWH�GHOOيDXWRUH��TXHVWيXOWLPR�GLU¢��mPL�SLDFFLRQR�SHUVL�
QR�OH�WXH�QRWH�D�SLª�GL�SDJLQD}ٙ����

&RQ�TXHVWR�mGLDORJR}�DWLSLFR��QRQ�FRQYHQ]LRQDOH��WUD�DXWRUH�H�WUDGXW�
WRUH��6FOLDU�VROOHYD�XQD�VHULH�GL�TXHVWLRQL�WHRULFKH�H�SUDWLFKH�VXOOD�YLVLELOLW¢��
VXOOD�IHGHOW¢�H�VXOOR�VSD]LR�ULVHUYDWR�DO�WUDGXWWRUH��&RPH�VL�ª�JL¢�DFFHQQDWR��
5RVHPDU\�$UURMR��LQ�GXH�VXRL�VDJJLٙ����KD�VYROWR�XQيDQDOLVL�GHO�UDFFRQWR�GL�
6FOLDU�FRQ�OيLQWHQ]LRQH�GL�mFRPSUHQGHUH�OD�UHSXWD]LRQH�VROLWDPHQWH�QHJDWLYD�
GHL�WUDGXWWRUL�LQ�XQD�FXOWXUD�FKH�FHOHEUD�JOL�RULJLQDOL}ٙ�����/D�$UURMR�DIIHUPD�
LQIDWWL�FKH�mVSHVVR� LO� VHQVR�FRPXQH�DVVRFLD� OH� WUDGX]LRQL�H� L� WUDGXWWRUL�D�
GLIIHUHQWL�IRUPH�GL�WUDGLPHQWR��FRPH�VXJJHULVFRQR�DOFXQL�SURYHUEL��WUDGXW�
WRUH�WUDGLWRUH��OHV�EHOOHV�LQILGªOHV}ٙ����

$QFKH�LQ�PROWL�DOWUL�VXRL�VDJJLٙ����OD�VWXGLRVD�KD�DIIURQWDWR�L�UDSSRUWL�WUD�
JOL�RULJLQDOL�H�OH�ORUR�ULSURGX]LRQL��WUD�DXWRUL�H�WUDGXWWRUL��LQWHUSUHWL�H�OHWWRUL�
H��DOOD�EDVH�GHL�VXRL�VWXGL��YL�ª�OD�VXSSRVL]LRQH�FKH�OH�YLVLRQL�VXL�WHVWL�H�OH�
ORUR�ULSURGX]LRQL��FRV®�FRPH�FRORUR�FKH�KDQQR�LO�FRPSLWR�GL�SURGXUOH��VL�
WURYLQR�LPSOLFLWDPHQWH�R�HVSOLFLWDPHQWH�SODVPDWH�LQ�TXDOFKH�WUDPD�OHWWHUD�
ULD�DVVRFLDWD�D�GLIIHUHQWL�WUDGL]LRQL�OHWWHUDULH��VFULWWL�GD�DXWRUL�FRPH�%RUJHV��
3RH��.DIND��.RV]WRO£Q\L�H�6DUDPDJR���FRVWLWXHQGR��LQ�XOWLPD�DQDOLVL��XQ�UL�
IOHVVR�IHGHOH�GHOOH�IRUPH�DWWUDYHUVR�FXL�OD�FXOWXUD�WHQGH�D�YHGHUH�OH�ULSURGX�
]LRQL�GL�RULJLQDOL�H�FRORUR�FKH�VL�GHGLFDQR�D�TXHVWR�WLSR�GL�DWWLYLW¢�WHVWXDOH�

,QROWUH��SHU�TXDQWR�ULJXDUGD�LO�UDFFRQWR�m1RWDV�DR�S«�GD�S£JLQD}��VLD�QHO�
VDJJLR�GHO������FKH�LQ�TXHOOR�GHO�������OD�$UURMR�VL�SUHRFFXSD�GL�YHULILFDUH�
TXHOOD�IRUPD�FKH�LO�YHFFKLR�WHPD�GHO�WUDGLPHQWR�GHO�WUDGXWWRUH�ILQLVFH�FRQ�
OيDVVXPHUH��LQ�PRGR�HVSOLFLWR��GHOOH�FDUDWWHULVWLFKH�VHVVXDOL�TXDQGR�VLD�DVVR�
FLDWD�DO�WLSR�GL�FRPSHWL]LRQH�FKH�DYYLHQH�WUD�XRPLQL�LQ�PHULWR�DOOH�DWWHQ]LR�
QL�YHUVR�XQD�GRQQDٙ����

(�OيDXWULFH�QRQ�VL�IHUPD�VROWDQWR�DOOD�FRQVWDWD]LRQH��QHDQFKH�WDQWR�DPL�
FKHYROH��GHOOيHVLVWHQ]D�GL�XQD�FRUUHOD]LRQH�WUD�WULDQJROL�DPRURVL�PDULWR�PR�
JOLH�DPDQWH�H�WULDQJROR�SRFR�DPRURVR�WUD�DXWRUH�WHVWR�WUDGXWWRUH�

$UURMR�ULWLHQH�FKH
OيDQDOLVL�GHL�WHVWL�OHWWHUDUL�SX´�DLXWDUFL�D�FRPSUHQGHUH�L�IDWWRUL�UHVSRQVDELOL�GL�
XQD�FHUWD�JHQHUDOH�UHVLVWHQ]D�DOOD�WUDGX]LRQH�H�OD�UHSXWD]LRQH�QHJDWLYD�FKH�GL�
VROLWR�YLHQH�DVVRFLDWD�DL�WUDGXWWRUL�QHO�QRVWUR�FRQWHVWR�FXOWXUDOH��FKH�YHGH�DQ�

� ���� ,YL�������WUDG��PLD��
� ���� ,O�ULIHULPHQWR�ª�TXL�DG�$UURMR������H������
� ���� $UURMR�����������WUDG��PLD��
� ���� $UURMR�����������WUDG��PLD��
� ���� 3HU�L�VDJJL�GHOOD�$UURMR�VL�ULQYLD�DOOD�ELEOLRJUDILD�GHO�SUHVHQWH�YROXPH�
� ���� $UURMR�����������������������
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���'HOOD�VRJJHWWLYLW¢

FRUD�L�FRVLGGHWWL�mRULJLQDOL}�FRPH�GHSRVLWL�VWDELOL�H�DIILGDELOL�GHOOH�LQWHQ]LRQL�
GHJOL� DXWRUL� H� FKH�� GXQTXH�� WHQGH� D� GLIILGDUH� GL� TXDOVLDVL� DWWLYLW¢� FKH� SRVVD�
WXUEDUOL�ٙ���

$QFKH�LO�WHQWDWLYR�GL�GLVFLSOLQDUH�OD�SUDWLFD�GHO�WUDGXWWRUH��LQVLHPH�D�TXHOOR�
GL�SURWHJJHUH�JOL�RULJLQDOL�GDOOH�LQFXUVLRQL�LQGHVLGHUDWH�GHL�WUDGXWWRUL��SRV�
VRQR��VHFRQGR�$UURMR��HVVHUH�PHJOLR�FRPSUHVH�PHGLDQWH�OيDQDOLVL�GL�TXHOOD�
WLSRORJLD�GL�WHVWR�OHWWHUDULR�

,O�UDFFRQWR�GL�6FOLDU�DQGUHEEH�YLVWR�FRPH�XQD�YHUD�H�SURSULD�ULEHOOLRQH�
GHO�WUDGXWWRUH�FKH�RPHWWH�GDOOD�SDJLQD�VLD�LO�FRVLGGHWWR�mRULJLQDOH}�FKH�OD�
VXD�WUDGX]LRQH��'D�XQ�ODWR��RPHWWHQGR�LO�WHVWR�GHOOيDXWRUH�ILQLVFH�SHU�RPHW�
WHUH�DQFKH�LO�VXR�WHVWR�WUDGRWWR��3HU´�VL�YHQGLFD�mPRVWUDQGR}�DO�OHWWRUH�OD�
VXD�VFULWWXUD�VRWWR�IRUPD�GL�QRWD�GHO�WUDGXWWRUH��FKH�SRL�ª�OيXQLFD�VROD�VFULW�
WXUD�GHO�WUDGXWWRUH�ULWHQXWD�OHJLWWLPD�GDO�VHQVR�FRPXQH�

6ROLWDPHQWH��TXDQGR�VL�OHJJH�XQD�WUDGX]LRQH��LO�FRPSRUWDPHQWR�GL�OHW�
WRUL�XQ�SRي�SLJUL��R�QRQ�GHVLGHURVL�GL�HVVHUH�GLVWXUEDWL��ª�TXHOOR�GL�JXDUGDUH�
GLVWUDWWDPHQWH� OD�QRWD�� D�PHQR� FKH�TXHVWD�QRQ� VLD� LQGLVSHQVDELOH�SHU� OD�
FRPSUHQVLRQH�GL�XQD�SDUROD�R�GL�XQ�EUDQR��'LYHUVDPHQWH��OD�QRWD�ª�YLVWD�
TXDVL� FRPH� XQ� GLVWXUER� DOOD� OHWWXUD� mVFRUUHYROH}� GHOOD� WUDGX]LRQH��0D� ª�
DQFKH�OيXQLFR�VSD]LR�LQ�FXL�LO�WUDGXWWRUH�mSDUOD�LQ�SULPD�SHUVRQD}��'XQTXH��
TXDQGR�6FOLDU�SUHVHQWD�OD�SDJLQD�ELDQFD��GL�IDWWR�VL�ª�mFRVWUHWWL}�D�OHJJHUH��H�
DQFKH�FRQ�PROWD�DWWHQ]LRQH��LO�WHVWR�FROORFDWR�LQ�QRWD�SHUFK«�TXHOOR�ª�OيXQL�
FR�WHVWR�GD�OHJJHUH�

5LJXDUGR�DOOD�VSHFLILFLW¢�GHOOD�QRWD�GHO�WUDGXWWRUH��6RODQJH�0LWWPDQQٙ����
ID�XQR�VWXGLR�VX�GLIIHUHQWL�FRUUHQWL�WHRULFKH�FKH�VL�VRQR�RFFXSDWH�GHOOD�WUD�
GX]LRQH��/يDXWULFH�QH�LGHQWLILFD�WUH�GLIIHUHQWL�SHU�mGHILQLUH}�LO�FRPH�H�LO�SHU�
FK«�GHOOيXVR�GHOOD�QRWD�GHO�WUDGXWWRUH�

&RPH�SULPD�SURVSHWWLYD��OD�0LWWPDQQ�LGHQWLILFD�TXHOOD�GL�DXWRUL�FKH�
LQWHQGRQR�OD�QRWD�GHO�WUDGXWWRUH�XQ�mPHFFDQLVPR�SHU�OD�ULVROX]LRQH�GL�SUR�
EOHPL�GL�WUDGX]LRQH�QRQ�ULVROWL�QHO�WHVWR�VWHVVR}ٙ�����FRV®�OD�QRWD�IDFLOLWHUHE�
EH��SHU�FRV®�GLUH��OD�OHWWXUD�GHOOD�WUDGX]LRQH��TXDVL�FRPH�VWUXPHQWR�GL�FKLD�
ULPHQWR��1RQ�ª�SUHYLVWR��VWDQGR�D�TXHVWD�SURVSHWWLYD�WHRULFD��DOFXQD�mPD�
QLIHVWD]LRQH�GHOOD�VRJJHWWLYLW¢�GHO�WUDGXWWRUH}��SHU�FXL�OD�QRWD�ULVXOWHUHEEH�
XQ�OXRJR�GL�RELHWWLYLW¢��4XHVWD�ª�XQD�SURVSHWWLYD�SUHWWDPHQWH�QRUPDWLYD��
FKH�SUHYHGH�mLO� OLPLWH�� OD�QRUPD�� OD� FODVVLILFD]LRQH�GHOOH�QRWH}�� ,Q�TXHVWD�
SURVSHWWLYD��0LWWPDQQ� FROORFD� WHRULFL� FRPH�+HOR¯VD�*RQ©DOYHV�%DUERVD��
(XJHQH�$��1LGD��3DXOR�5µQDL��$JHQRU�6RDUHV�GRV�6DQWRV��6RQR�FRPXQTXH�

� ���� $UURMR�����������WUDG��PLD��
� ���� 0LWWPDQQ������
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SHUVXDVD�FKH�XQR�VWXGLR�SL»�DSSURIRQGLWR�VXOOH�QRWH�GHO�WUDGXWWRUH�SRUWH�
UHEEH�DOOيDOOXQJDPHQWR�GHOOيHOHQFR�GHL�WHRULFL�FKH�ULWHQJRQR�FKH�QRQ�YL�VLD�
VSD]LR�SHU�OD�VRJJHWWLYLW¢�QHOOD�WUDGX]LRQH��QHPPHQR�LQ�TXHOOR�GHGLFDWR�DOOH�
QRWH�GHO�WUDGXWWRUH��

$�PLR�DYYLVR��D�SDUWLUH�GDOOيLSRWHVL�WHRULFD�FKH�VRVWLHQH�OيRELHWWLYLW¢��FR�
PH�VL�ª�JL¢�YLVWR�QHOOD�SDUWH�GL�TXHVWR�OLEUR�GHGLFDWD�DO�PLWR�GHOOD�RELHWWLYLW¢�
QHOOH�VFLHQ]H�XPDQH��ª�SRVVLELOH�LQWUDYYHGHUH�XQD�WHRULD�GHOOD�WUDGX]LRQH�FKH�
VL�LVSLUD�D�XQD�WDOH�YLVLRQH�GL�LPSDU]LDOLW¢�GHO�GLVFRUVR��'XQTXH��OيDGHVLRQH�
DOOD�SURVSHWWLYD�FKH�FRQVLGHUD�OR�VSD]LR�GHOOD�QRWD�GHO�WUDGXWWRUH�FRPH�VSD�
]LR�FKH�VHUYH�D�UHQGHUH�OD�WUDGX]LRQH�DQFRU�SL»�RELHWWLYD��D�FRQWUROODUH�DQFRU�
GL�SL»�mLO�VLJQLILFDWR}��QRQ�SX´�FKH�HVVHUH�UDSSRUWDWD�DOOH�WHRULH�HVVHQ]LD�
OLVWLFKH� GHO� OLQJXDJJLR�� D� TXHOOH� WHRULH� FKH� VFLQGRQR� LO� ODYRUR� VFLHQWLILFR�
GDO�ODYRUR�mXPDQR}��8QD�WDOH�SURVSHWWLYD�VRVWLHQH�OيHVHUFL]LR�GHOOيRELHWWL�
YLW¢�QHOOH�DWWLYLW¢�XPDQH�VEDQGLHUDQGR�OR�VWHQGDUGR�GHOOD�VFLHQWLILFLW¢�FRV®�
HOLPLQDQGR��GL�IDWWR��OD�FRPSOHVVLW¢�GHO�OLQJXDJJLR�QHOOH�DWWLYLW¢�XPDQH��OD�
FRPSOHVVLW¢�GHOOD�FRVWLWX]LRQH�GHOOD�VRJJHWWLYLW¢�FKH�SDVVD�DWWUDYHUVR�LO�OLQ�
JXDJJLR��H��LQILQH��OD�FRPSOHVVLW¢�GHL�UDSSRUWL�LQWHUSHUVRQDOL��

$�PLR�DYYLVR�� LO� IDWWR�FKH� LO� WUDGXWWRUH� VL� FRQIURQWL� FRQ�XQ� WHVWR�GD�
WUDGXUUH��SUHVXSSRQH�XQD�GLDOHWWLFD�LQWHUSHUVRQDOH�FKH�LVWLWXLVFH�FRPSRU�
WDPHQWL�OLQJXLVWLFL��

'DZQ�$OH[LV�'XNHٙ����LQWHQGHQGR�OD�WUDGX]LRQH�FRPH�WUDVIRUPD]LRQH�H�
UL�FUHD]LRQH��VRVWLHQH�FKH�mLO�WUDGXWWRUH�KD�XQ�UXROR�DWWLYR�H�GHWHUPLQDQ�
WH�QHOOيLQWHUSUHWD]LRQH�GHOOيRULJLQDOH�H�QHOOD�FUHD]LRQH�GHOOD�WUDGX]LRQH�FKH�
VDU¢�VHPSUH�XQيDOWUD�RSHUD��GLIIHUHQWH�GDOOيRULJLQDOH}ٙ�����(�XQ�WDOH�UXROR�VL�
HVSOLFLWD�VLD�QHO�WHVWR�GHOOD�WUDGX]LRQH�FKH�QHOOD�QRWD�GHO�WUDGXWWRUH��ª� OR�
VWHVVR�VRJJHWWR�FKH�RSHUD�VLD�QHOOD�WUDGX]LRQH�FKH�QHOOD�QRWD�GHO�WUDGXWWRUH�
H�TXHVWL�GXH�WHVWL�VDUDQQR�XQ�ULIOHVVR�GHOOD�VXD�OHWWXUD��8QD�WDOH�SURVSHWWLYD�
ULHQWUD�LQ�TXHOOD�LQGLYLGXDWD�GD�0LWWPDQQ�FRPH�VHFRQGD�FRUUHQWH�WHRULFD�
FKH�FRQWHVWD�OD�SULPD�H�FKH�ULWLHQH�FKH�OR�VSD]LR�GHOOD�QRWD�GHO�WUDGXWWRUH�VLD�
GHVWLQDWR�DO�FKLDULPHQWR�GHO�SUHVXQWR�VLJQLILFDWR�RULJLQDOH�

4XHVWD�VHFRQGD�SURVSHWWLYD�SUHYHGH�QHOOD�QRWD�GHO�WUDGXWWRUH�XQD�VXD�
SUHVD�GL�SRVL]LRQH�ULJXDUGR�DO�ODYRUR�GL�WUDGX]LRQH��,Q�TXHOOR�VSD]LR�LO�WUD�
GXWWRUH�SX´�JLXVWLILFDUH�OH�VXH�VFHOWH�GL�WUDGX]LRQH��8Q�WDOH�ODYRUR��TXHOOR�GL�
FRUUHGDUH�OD�VXD�WUDGX]LRQH�FRQ�OH�QRWH�SHU�JLXVWLILFDUH�OH�VXH�VFHOWH��ª�FRQ�
FRPLWDQWH�DO�SURFHVVR�GL�WUDGX]LRQH��,Q�TXHVWD�SURVSHWWLYD��ROWUH�D�'XNH��
0LWWPDQQ� LQFOXGHU¢� DQFKH� LO� mVHFRQGR}��OYDUR�+DWWQKHUٙ����� TXHOOR� FKH��

� ���� 'XNH������
� ���� /D�FLWD]LRQH�GL�'XNH�ª�QHO�WHVWR�GL�0LWWPDQQ������������WUDG��PLD��
� ���� &I��+DWWQKHU������H������
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���'HOOD�VRJJHWWLYLW¢

SUHVHQWDWR�FRPH�mSHQWLWR}�GHOOD�SURVSHWWLYD�mRELHWWLYD}��RUD�VL�SRQH�FRPH�
FROXL�FKH�ULWLHQH�FKH�OD�QRWD�GHO�WUDGXWWRUH�VLD�

���XQ�OXRJR�SHU�DYيXQ�ORFXV�VSHFLDOH�GL�HVSUHVVLRQH�GHOOD�YRFH�GHO�WUDGXWWRUHى
YLDUH�XQ�GLDORJR�WUD�WUDGXWWRUH�H�OHWWRUH�H�FRQ�OيDXWRUH�GHO�WHVWR�RULJLQDOH��XQ�
OXRJR�GL�DIIHUPD]LRQH�mGHOOH�LGHQWLW¢}�FKH�LO�WUDGXWWRUH�DVVXPH�ٙ���

8Q�SDVVR�FKH�YD�ROWUH�TXHVWH�GXH�SURVSHWWLYH� WHRULFKH�� VHEEHQH�mQRQ� LQ�
RSSRVL]LRQH�DG�HVVH}��ª�TXHOOR�FRPSLXWR�GDO�ODYRUR�GL�$QD�&ULVWLQD�&HVDU��
SRHWHVVD�H�WUDGXWWULFH�EUDVLOLDQD��QDWD�D�5LR�GH�-DQHLUR�QHO������H�PRUWD�
VXLFLGD�QHO�������0LWWPDQQ�SUHQGH�LQ�HVDPH�OD�WUDGX]LRQH�IDWWD�GDOOD�&HVDU�
GHO�UDFFRQWR�m%OLVV}�GL�.DWKHULQH�0DQVILHOG��3HU�OD�&HVDU�

YL�VRQR�VFULWWRUL�FKH��SHU�YHORFL]]DUH�OD�VFULWWXUD��ULGXFRQR�R�HOLPLQDQR�FRP�
SOHWDPHQWH� OH�QRWH� D�SLª�GL�SDJLQD�� FRV®� FRPH�FL� VRQR�TXHOOL� FKH�XVDQR�XQ�
JUDQ�QXPHUR�GL�QRWH�DIILQFK«�OH�ORUR�ULFHUFKH�QRQ�YHQJDQR�LJQRUDWH�GDL�ORUR�
OHWWRUL�ٙ���

/H�QRWH�GHOOD�WUDGXWWULFH�GL�m%OLVV}�QRQ�WURYHUDQQR�FROORFD]LRQH�Q«�GD�XQD�
SDUWH�Q«�GDOOيDOWUD�� OH�VXH�QRWH�VHUYLUDQQR��SLXWWRVWR��D�IDU�HPHUJHUH�TXHL�
SUREOHPL�FKH��GXUDQWH� LO� ODYRUR�GL�WUDGX]LRQH��KDQQR�GHVWDWR�SUHRFFXSD�
]LRQL��DQJRVFH��GLIILFROW¢�H�TXDQWيDOWUR��&HVDU�GLU¢�D�SLª�GL�SDJLQD��mOH�QRWH�
VHJXRQR�OD�VFLD�GHO�PLR�SHQVLHUR�GXUDQWH�OD�WUDGX]LRQH�WHQWDQGR�GL�DWWUL�
EXLUH�DG�HVVR�XQ�FDUDWWHUH�JUDILFR��SHU�TXDQWR�SRVVLELOH�}ٙ����

6L� SX´� FRPSDUDUH� LO� ODYRUR� VYROWR� GDOOD� &HVDU� QHOOH� VXH� QRWH� D� XQR�
VWUHDP�RI�FRQVFLRXVQHVV��XQ�IOXVVR�GL�FRVFLHQ]D�WLSLFR�GL�PROWL�VFULWWRUL�GHO�
1RYHFHQWR��6RQR�GHOOيLGHD� FKH� OD� VXD�SRHVLD� H� LO� VXR�PRPHQWR� VWRULFR� H�
SROLWLFR�DEELDQR��LQ�TXDOFKH�PRGR��DWWUDYHUVDWR�LO�VXR�PRGXV�RSHUDQGL�QHO�
WUDGXUUH��1RQ�VROWDQWR�LO�WLSR�GL�VFULWWXUD�GHOOH�QRWH�ª�GHO�WXWWR�DWLSLFR�PD�
DQFKH�OD�TXDQWLW¢�H� OD� OXQJKH]]D�GL�TXHVWH�VRQR�LQVROLWH�SHU�GHL� ODYRUL�GL�
WUDGX]LRQH��EHQ����QRWH�H�GL�FRQVLVWHQWH�OXQJKH]]D�ULVSHWWR�DOOD�PHGLD�GHOOH�
ULJKH�VROLWDPHQWH�GHVWLQDWH�DOOH�QRWH�GHO�WUDGXWWRUH��&L�WURYLDPR�GDYDQWL�DG�
XQD�YHUD�H�SURSULD�mGLVVHUWD]LRQH�IDWWD�GL�QRWH�D�SLª�GL�SDJLQD}ٙ�����,QROWUH��
&HVDU�VWDELOLVFH�TXDVL�XQ�GLDORJR�FRQ�L�VXRL�OHWWRUL��DUULYDQGR�DO�SXQWR�GL�
VFXVDUVL�FRQ�ORUR�SHU�OيHFFHVVLYR�VSD]LR�HPR]LRQDOH�VSDUVR�QHOOD�WUDGX]LRQH�

$OOD�ILQH�GHO�VXR�H[FXUVXV�VXOOH�WUH�SRVVLELOL�SURVSHWWLYH�WHRULFKH�VXOOD�
QRWD�GHO�WUDGXWWRUH��0LWWPDQQ�ULSRUWHU¢�OH�SDUROH�GL�&HVDU�DL�VXRL�OHWWRUL��

� ���� 0LWWPDQQ������������WUDG��PLD��
� ���� ,YL�������WUDG��PLD��
� ���� ,ELGHP��WUDG��PLD��
� ���� ,ELGHP��WUDG��PLD��
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TXHOOH� LQ� FXL� OD� SRHWHVVD� FRQIHVVD� FKH�QHO� FRUVR�GHOOD� VFULWWXUD� GHOOH� VXH�
���QRWH�QRQ�KD�mSRWXWR�HYLWDUH�HVFODPD]LRQL�VRJJHWWLYH��LPSURSULH�SHU�XQ�
WUDGXWWRUH���6SHUR�FKH�LO�OHWWRUH�DWWHQWR�ULOHYL�LO�IDWWR}ٙ�����&RPH�D�GLUH�FKH��
OD�ULEHOOLRQH�OHWWHUDULD�RVVHUYDWD�QHO�UDFFRQWR�GL�6FOLDU��TXHOOD�GL�GRWDUH�LO�
WUDGXWWRUH�GL�YRFH�H�GL�VSD]LR��ª�UHDOL]]DWD�GDOOD�&HVDU�FRQ�OيXQLFR�VWUXPHQWR�
D�GLVSRVL]LRQH�GHO�WUDGXWWRUH�QHOOD�VXD�WUDGX]LRQH��OH�VXH�QRWH�

+R�FRQILJXUDWR�LO�UDFFRQWR�GL�6FOLDU�FRPH�HOHPHQWR�GL�GHIODJUD]LRQH�GL�
XQD�VLWXD]LRQH�LVWLWXLWD�GD�VHFROL�H�ULOHYDWD�GD�DOFXQL�WHRULFL�GHOOD�WUDGX]LR�
QH��3HU�OD�$UURMR��SHU�HVHPSLR��LO�UDFFRQWR�GL�6FOLDU�SX´�ULPDQGDUH�D�WHRULH�
FRPH�TXHOOH�GL�/DZUHQFH�9HQXWL�VXOOD��LQ�YLVLELOLW¢�GHO�WUDGXWWRUH�H�DL�VXRL�
VWXGL�VYROWL�QHO�WHQWDWLYR�GL�IDU�HPHUJHUH�mOH�DVLPPHWULH�H�L�UDSSRUWL�GL�GR�
PLQLR�H�GL�GLSHQGHQ]D�HVLVWHQWL�QHOOيDWWR�GHO�WUDGXUUH��QHOOD�PLVXUD�LQ�FXL�
FROORFD�OD�WUDGX]LRQH�DO�VHUYL]LR�GHOOD�FXOWXUD�FKH�WUDGXFH}ٙ�����FRQILJXUDQGR�
VL�FRV®�FRPH�XQ�YHUR�mVFDQGDOR}�GHOOD�WUDGX]LRQH��

,O�FRQIURQWR�IUD�LO�UDFFRQWR�GL�6FOLDU�H�DOFXQH�WHRULH�GL�DXWRUL�FRPH�0L�
FKHO�)RXFDXOW�H�5RODQG�%DUWKHV��D�SURSRVLWR�GHOOD�SUREOHPDWLFD�VXOOيDXWRUH�
H�VXO�UXROR�GHO�OHWWRUH��ª�FRQGRWWR�GD�$UURMR�VXOOD�EDVH�GHOOD�VRPLJOLDQ]D�
FRQ�OH�VXGGHWWH�WHRULH��5LVSHWWLYDPHQWH��OD�mPRUWH}�GHOOيDXWRUH�H�OD�mIXQ]LR�
QH}�GHOOيDXWRUH�FRQIHUPDQR�OيLPSRVVLELOLW¢�GHOOD�UHVWLWX]LRQH�GL�XQ�VXSSRVWR�
RULJLQDOH��6L�FKLHGH��DOORUD��$UURMR��

>ٗ@�VH�DPPHWWLDPR�TXHVWR�WLSR�GL�DVVRFLD]LRQH�WUD�LO�UDFFRQWR�GL�6FOLDU�H�OH�
VXGGHWWH�WHRULH�SRWUHPPR�GLUH�FKH�6FOLDU�VDUHEEH�LQWHUHVVDWR�QHO�UHQGHUH�ILQ�
]LRQH�OHWWHUDULD�TXHOOH�QR]LRQL�GL�DXWRUH�H�LQWHUSUHWD]LRQH"�6DUHEEH�6FOLDU�LQWH�
UHVVDWR�D�PRVWUDUH�OD�mIRU]D}�GHO�WUDGXWWRUH�H�OD�mPRUWH}�GHOOيDXWRUH��GLIHVH�GDO�
SHQVLHUR�SRVW�VWUXWWXUDOLVWD"ٙ���

$UURMR�DFFRVWD�m1RWDV�DR�S«�GD�S£JLQD}�DQFKH�DOOD�WHRULD�GHOOD�GHFRVWUX]LR�
QH�GL�-DFTXHV�'HUULGD��ODGGRYH�LO�ILORVRIR�IUDQFHVH��QHO�VXR�m'HV�WRXUV�GH�
%DEHO}��SUHQGH�LQ�FRQVLGHUD]LRQH��WUD�JOL�DOWUL��LO�VDJJLR�GL�:DOWHU�%HQMDPLQ�
VX�m,ObFRPSLWR�GHO�WUDGXWWRUH}��,�UDSSRUWL�WUD�DXWRUH�H�WUDGXWWRUH��VHFRQGR�
'HUULGD��QRQ�SRVVRQR�SL»�HVVHUH�SHQVDWL�VHFRQGR�L�FULWHUL�GL�IHGHOW¢�H�RULJL�
QDOLW¢��/D�WUDGX]LRQH�GLYHQWD��FRV®��WUDVIRUPD]LRQH�

+R�FRQVLGHUDWR�L�UDFFRQWL�m6LPXOWDQHR}�H�m1RWDV�DR�S«�GD�S£JLQD}�FR�
PH�FRUSXV� OHWWHUDULR�D�FXL�IDU�ULIHULPHQWR�SHU�SRWHU�IDUH�DOFXQH�ULIOHVVLRQL�
VXOOD� ILJXUD�GHO� WUDGXWWRUH��1HL�GXH� UDFFRQWL� VRQR� VWDWL� LQGLYLGXDWL� ILORQL�

� ���� ,ELGHP��WUDG��PLD��
� ���� &I��9HQXWL����������WUDG��PLD���9HGDVL��LQROWUH��D�SURSRVLWR�GHOOH�WHRULH�GL�9HQXWL��
$UURMR����������
� ���� ,YL������WUDG��PLD��
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���'HOOD�VRJJHWWLYLW¢

GL�SHQVLHUR�ULFRQGXFLELOL�DOOD�TXHVWLRQH�GHOOD�VRJJHWWLYLW¢��LP�SRVVLELOH�GHO�
WUDGXWWRUH��+R�DOWUHV®�XWLOL]]DWR�XQ�FDPSLRQH� OHWWHUDULR�FKH�QRQ�ª�VFLVVR�
GDOOH�SUREOHPDWLFKH�OLQJXLVWLFKH�H�WUDGXWWLYH�H�TXHVWR�D�GLPRVWUD]LRQH�FKH�
OيLQWHUGLVFLSOLQDULW¢�ª�XQD�UHDOW¢�GD�VHPSUH�SUHVHQWH�QHL�WHVWL�OHWWHUDUL�

'RSR�DYHU�mGDWR�YRFH}�DOOD�ILORVRILD��DOOD�VWRULD��DOOD�OHWWHUDWXUD��LQWURGX�
FR�RUD�OH��DXWR�ULIOHVVLRQL�GHL�WUDGXWWRUL�H�GHL�WHRULFL�GHOOD�WUDGX]LRQH�QDWL�R�
UDGLFDWL�LQ�%UDVLOH�FKH�WUDGXFRQR�SHU�PHVWLHUH�R�FKH�VWXGLDQR�OH�SUREOHPD�
WLFKH�GHO�WUDGXUUH��3DUWHQGR�GD�GRPDQGH�HODERUDWH�LQ�XQ�TXHVWLRQDULR�FKH�
KR�SUHGLVSRVWR�SHU�OD�ULFHUFD��JOL�LQWHUYLVWDWL�KDQQR�ULVSRVWR�H�R�ULIOHWWXWR�
VX�DOFXQH��FODVVLFKH��TXHVWLRQL�FKH�LQYHVWRQR�OD�ILJXUD�GHO�WUDGXWWRUH�H�OD�
VXD�DWWLYLW¢�SUDWLFD�

�DSSURIRQGLPHQWRيLQWHQWR�ª�VWDWR�GL�FRQWULEXLUH�LQ�TXDOFKH�PRGR�DOOي/
GHOOH�TXHVWLRQL�UHODWLYH�DO�UXROR�R�DO�FRPSLWR�VSHFLILFR�GHO�WUDGXWWRUH�H��GR�
SR�OيDQDOLVL�ILQ�TXL�FRQGRWWD�UHODWLYDPHQWH�DOOH�TXHVWLRQL�SL»�SURSULDPHQWH�
ILORVRILFKH�ROWUH�FKH�D�TXHOOH�WLSLFDPHQWH� OLQJXLVWLFKH�mVXO�VRJJHWWR}��PL�
DFFLQJR�RUD�DG�DQDOL]]DUH�OH�ULVSRVWH�GHL�WUDGXWWRUL�FRLQYROWL�QHOOD�ULOHYD]LRQH�
LQ�TXDQWR�YHUL�H�SURSUL�VRJJHWWL�SURWDJRQLVWL��8Q�ORUR�ELRJUDIHPD�ª�SUHVHQ�
WH�LQ�DSSHQGLFH�D�TXHVWR�ODYRUR�SHU�GDU�FRQWR�GHOOD�SOXUDOLW¢�GHL�SURILOL�D�FXL�
KR�LQWHVR�YROJHUH�OD�PLD�DWWHQ]LRQH�

9D�VROR�DJJLXQWR��SHU�XQD�FRQFOXVLRQH�FRHUHQWHPHQWH�GHGRWWD�VXOOD�SL�
VWD�ULIOHVVLYD�GHOOD�GHFRVWUX]LRQH��FKH�OيDQDOLVL�GHOOH�LQWHUYLVWH��QRQ�SRWHQGR�
ULVXOWDUH�LPPXQL�GD�XQ�PLR�FRLQYROJLPHQWR��PL�LQGXFH�D�SUHQGHUH�DWWR�GHO�
IDWWR�FKH�GDYYHUR�QRQ�VLD�SRVVLELOH�VIXJJLUH�DOOH�WUDPH�GHOOD�LPSRVVLELOLW¢�GL�
DOFXQD�RJJHWWLYLW¢�LQ�TXDQWR�

QRQ� HVLVWH�PHWDOLQJXDJJLR�QHOOD� WUDGX]LRQH� FKH�QRQ� VLD� DQFRUD� VRWWRPHVVR��
FRPH�LGLRPD��DO�GUDPPD�FKH�HVVR�WHQWD�GL�PHWWHUH�LQ�IRUPD�R�WUDGXUUH�D�VXD�
YROWD��1RQ�VL�SDUOD�PDL�GL�WUDGX]LRQH�LQ�XQ�OLQJXDJJLR�XQLYHUVDOH��IXRUL�GD�XQD�
OLQJXD�QDWXUDOH��LQWUDGXFLELOHل��D�WUDGXUUH��ٙ���

� ���� 'HUULGD������������WUDG��PLD��
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7RGD�WUDGX©¥R��SRU�PDLV�VLPSOHV�H�EUHYH�TXH�VHMD��WUDL�VXD�SUR�
FHG¬QFLD��UHYHOD�RS©·HV��DV�FLUFXQVW¤QFLDV��R�WHPSR�H�D�KLVWµULD�
GH�VHX�UHDOL]DGRU��7RGD�WUDGX©¥R��SRU�PDLV�VLPSOHV�H�EUHYH�TXH�
VHMD�UHYHOD�VHU�SURGXWR�GH�XPD�SHUVSHFWLYD��GH�XP�VXMHLWR�LQ�
WHUSUHWDQWH�H��Q¥R��PHUDPHQWH��XPD�FRPSUHHQV¥R�mQHXWUD}�H�
GHVLQWHUHVVDGD�RX�XP�UHVJDWH�FRPSURYDGDPHQWH�mFRUUHWR}�RX�
mLQFRUUHWR}�GRV�VLJQLILFDGRV�VXSRVWDPHQWH�HVW£YHLV�GR�WH[WR�GH�
SDUWLGD��(VVD�OLJD©¥R�LQWU¯QVHFD�H�LQHYLW£YHO�TXH�TXDOTXHU�WUD�
GX©¥R�PDQW«P�FRP��XPD�LQWHUSUHWD©¥R�WHP�FULDGR�XP�V«ULR�
HPEDUD©R�SDUD�D�JUDQGH�PDLRULD�GDV�WHRULDV�GH�WUDGX©¥R��HP�
HVSHFLDO�SDUD�DTXHODV�TXH�DOLPHQWDP�D� LOXV¥R�GH�FKHJDU��XP�
GLD��D�XPD�VLVWHPDWL]D©¥R�GR�SURFHVVR�GH�WUDGX]LU�

5RVHPDU\�$UURMR

$� FUHQ©D� QD� H[LVW¬QFLD� GH� GDGRV� WHRULFDPHQWH� LQRFHQWHV� H�
QHXWURV�«�XP�GRV�PLWRV�TXH�DLQGD�URQGDP�R� LPDJLQ£ULR�GR�
FLHQWLVWD��Q¥R�REVWDQWH�WRGRV�RV�UHFHQWHV�HVIRU©RV�SRU�SDUWH�GH�
ILOµVRIRV�GD�FL¬QFLD�FRPR�.XKQ��������H�)H\HUDEHQG���������
1DV�SDODYUDV�GH�)LVK���������D�YHUGDGHLUD�SURH]D�VHULD�HQFRQ�
WUDU�XPD�WHRULD�TXH�Q¥R�IXQFLRQDVVH�� M£�TXH�D�UHD©¥R�LQVWLQWLYD�
SRU�SDUWH�GR�GHIHQVRU�FRQYLFWR�GD�WHRULD��SHUDQWH�R�VXUJLPHQWR�
GH�HYLG¬QFLD�FRQWU£ULD��«�D�GH�GHVTXDOLILFDU�H��HP�VHJXLGD��GHV�
FDUWDU�R�mGDGR}�UHEHOGH�FRPR�mQ¥R�UHOHYDQWH}��

.DQDYLOOLO�5DMDJRSDODQ

����� /௬�௮௺௸ఀ௹௴ఆ�௯௰௴�௬௯ఀ௺௴

(QTXDQWR� RV� WUDGXWRUHV� SHUVLVWLUHP� HP�Q¥R� UHIOHWLU� VREUH� R�
WUDEDOKR�GHOLFDGR�H�FRPSOH[R�TXH�UHDOL]DP�H�HQTXDQWR�Q¥R�VH�
GHFLGLUHP�D�FXLGDU�GDV�FRQGL©·HV�H�GRV�UXPRV�GH�VHX�Rஷ¯FLR��
WHU¥R�GH�DFHLWDU�R�GHVWLQR�GH�PDUJLQDOL]D©¥R�TXH�>HVVDV@�LQVWL�
WXL©·HV�OKHV�UHVHUYDP�

5RVHPDU\�$UURMR

$�TXHVWR�SXQWR��VHPEUD�RSSRUWXQR�IDUH�TXDOFKH�FRQVLGHUD]LRQH�SDUWHQGR�
GD�GDWL�GL� IDWWR��FKH�DVVXPR�FRPH�FRVWUXWWL�YHUEDOL]]DWL�UHVL�GD�DWWRUL�GHO�
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���7HRULD�H�SUDWLFD�D�FRQRQWR

FDPSR��RYYHUR�GD�WUDGXWWRUL�SURIHVVLRQLVWL�H�GD�GRFHQWL�GL�WHRULD�GHOOD�WUDGX�
]LRQH��HVSUHVVDPHQWH�LQWHUSHOODWL�QHO�FRQWHVWR�GL�TXHVWR�ODYRUR��

/D�WHUPLQRORJLD�VRFLRORJLFD�DGRWWDWD�QRQ�ª�FDVXDOH�HG�ª�TXL�XWLOL]]DWD�
SHU�VRWWROLQHDUH�OD�LPPHGLDWD�FRQQHVVLRQH�WUD�FDUDWWHUH�HPSLULFR�GHO�FRUSXV�
VRFLDOH�GHJOL�mDGGHWWL�DL�ODYRUL}�H�OيLGHD�GL�JUXSSR�FKH�HVVL�KDQQR�GL�VH�VWHVVL�
H�VX�FXL�VL�IRQGD�LO�FRQFHWWR�GL�mFRPXQLW¢�LPPDJLQDWD}��8Q�PRGXV�RSHUDQGL�
ULJRURVDPHQWH�LQWHU�GLVFLSOLQDUH�D�GLPRVWUD]LRQH�FKH�XQ�WDOH�FRQFHWWR��SDU�
WHQGR�GD�XQD�VXD�DFFH]LRQH�SXUDPHQWH�VRFLRORJLFD��SRVVD�SRL�HVVHUH�GHFOL�
QDWR�SHU�FRVWUXLUH�DOWUL�OLYHOOL�GL�DQDOLVL�H�GL�FRQFHWWXDOL]]D]LRQH�DOORUTXDQGR�
VH�QH�GHEEDQR�YHULILFDUH�JOL�HIIHWWL�FRUUHODWL�DJOL�VWXGL�VXOOH�FXOWXUH�QD]LRQDOL�
�LQ�DPELWR�VWRULFR�H�SROLWLFR��H�VXOOD�ORUR�LGHQWLW¢��LQ�DPELWR�ILORVRILFR���

1HO�TXDGUR�GL�ULFHUFKH�VLPLOL�D�TXHOOH�GL�FXL�VL�RFFXSD�TXHVWR�ODYRUR��
6WXDUW�+DOOل��ULIDFHQGRVL�D�(UQHVW�5HQDQ�D�SURSRVLWR�GHOOH�LGHQWLW¢�QD]LR�
QDOLbן�HYLGHQ]LD�WUH�IDWWRUL�FKH�QH�FRVWLWXLUHEEHUR�LO�GHQRPLQDWRUH�VRFLDOH��
m�D�bLO�FRPXQH�SRVVHVVR�GL�XQ�ULFFR�ODVFLWR�GL�PHPRULH���E��LO�GHVLGHULR�GL�
YLYHUH� LQVLHPH�H� �F�� OD� YRORQW¢�GL�SHUSHWXDUH�� LQ�XQ�XQLFXP� LQGLYLVLELOH��
OيHUHGLW¢� ULFHYXWD}ٙ���(G�ª�SURSULR�D� WDOL� IDWWRUL� FKH�ª�SRVVLELOH� OHJLWWLPD�
PHQWH�SDUDJRQDUH�OH�SHFXOLDULW¢�GHOOD�mFRPXQLW¢}�GHL�WUDGXWWRUL�H�GHL�WHRULFL�
GHOOD�WUDGX]LRQH�H��QHOOR�VSHFLILFR�GHOOD�SUHVHQWH�ULFHUFD���L��FRQ�OيH[FXUVXV�
SUHVHQWDWR�QHOOD�SULPD�SDUWH�GL�TXHVWR�YROXPH�SHU�VYHODUH�OD�SUHVXQ]LRQH�
GL�QHXWUDOLW¢�GHOOH�VFLHQ]H�XPDQH�H��GL�FRQVHJXHQ]D��GHJOL�VWXGL�ILORVRILFL�H�
OLQJXLVWLFL���LL��FRQ�OH�VWUDWHJLH�DGRWWDWH�GDOOH�GLYHUVH�FRPXQLW¢�VFLHQWLILFKH�
�GDOOD�ILORVRILFD�DOOD�OLQJXLVWLFD��HFF����FKH�ULYHODQR�LO�GHVLGHULR�GL�mIDUH�JUXS�
SR}�IRUVH�VROR�SHU�UDIIRU]DUH�SDUWLFRODUL�SURVSHWWLYH�WHRULFKH��H�LQILQH��LLL��
FRQ�OD�LQWHUHVVDWD�GHWHUPLQD]LRQH�GL�YROHU�FRQVROLGDUH�L�VDSHUL�GL�JUXSSR��
SUREDELOPHQWH�SHU� SHUSHWXDUQH� OD� WUDGL]LRQH� �HUHGLW¢� FXOWXUDOH��PHPRULD�
GLVFLSOLQDUH��

6L�SX´�FRV®�FRQVWDWDUH�FKH�WXWWR�FL´�FKH�VL�ª�WHRUL]]DWR�QHOOيDPELWR�GHOOH�
VFLHQ]H�XPDQH��DG�HVHPSLR�OD�YRFD]LRQH�D�SURGXUVL�LQ�PHPRULD���H�WXWWR�
FL´�FKH�ª�VWDWR�FRQQRWDWR�FRPH�XQD�SHFXOLDULW¢�GHOOH�TXHVWLRQL�LQHUHQWL�DOOD�
SUDWLFD�H�WHRULD�GHOOD�WUDGX]LRQH��OD�GHWHUPLQD]LRQH�D�YROHUVL�FRQVROLGDUH�LQ�
SURWRFROOL�GLVFLSOLQDUL���GL� IDWWR�KD� ILQLWR� FRO� ULFRQRVFHUH�QHOOD� mPHPRULD�
FROOHWWLYD}�XQيLQGLVSHQVDELOH�FRQGL]LRQH�SHU�UHQGHUH�DJHYROL�OH�SURSULH�SUR�
FHGXUH�GL�ULFHUFD��OHJLWWLPDQGRQH�LQ�WDO�PRGR�JOL�LPSLDQWL�HSLVWHPRORJLFL�H�
OD�FRQVHJXHQWH�JLXULVGL]LRQH�FKH�JOL�DGGHWWL�DL�ODYRUL�SRVVRQR�SUHWHQGHUH�VXL�
WHUULWRUL�GL�DSSOLFD]LRQH��,Q�WDO�PRGR��L�WUDGXWWRUL�H�L�WHRULFL�GHOOD�WUDGX]LRQH�
VL�FRVWLWXLVFRQR�FRPH�XQD�FRPXQLW¢�FKH�QDVFH�GD�FL´�FKH�HVVL�VWHVVL�KDQQR�
GHWWR�H�VFULWWR�VX�GL�V«��,� WUDGXWWRUL�� OD� ORUR�SUDWLFD�H� OD� ORUR�SURGX]LRQH�
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DSSDUWHQJRQR��SHUWDQWR��DOOيLGHD�FKH��LQ�TXHVWR�R�LQ�TXHOOيDOWUR�SHULRGR��LQ�
TXHVWR�R�TXHOOيDOWUR�FRQWHVWR��ª�VWDWD�FRVWUXLWD�VXO�FRQFHWWR�GL�SUDWLFD�WUD�
GXWWLYD�H�VXL�GRYHUL�GHRQWLFL�FKH�YLQFRODQR�LO�WUDGXWWRUH�

,Q�XQ�ODYRUR�GHO�������0DULD�/¼FLD�9DVFRQFHOORV��mXQD�GHOOH�SLRQLHUH�
DG�DYHU�UHGDWWR�XQD�PDSSD�GHJOL�6WXGL�VXOOD�7UDGX]LRQH�QHO�SDHVH}ٙ���GLPR�
VWUD��FRQ�ULJRURVH�DUJRPHQWD]LRQL�FULWLFKH��FKH�TXHVWR�GHVLGHULR�GL�FRPXQLW¢�
FROOHJDWR�D�XQيLGHD�GL�WUDGXWWRUH�SLXWWRVWR�LPPDJLQDWD�R�YROXWD�GDL�FHQWUL�GL�
SRWHUH��GL�IDWWR�QRQ�VL�ª�PDL�GLVVLSDWD��QRQRVWDQWH�OيDSHUWXUD�mLQWHUGLVFLSOL�
QDUH}�FRQVROLGDWDVL�QHJOL�XOWLPL����DQQL��

�DXWULFH�ULIOHWWH�LQIDWWLي/
VXOOيDWWXDOH�VLWXD]LRQH�GHJOL�6WXGL�VXOOD�7UDGX]LRQH�LQ�%UDVLOH�FKH�SHUPHWWH�GL�
HVSORUDUH�OD�TXHVWLRQH�FHQWUDOH�GHOOيLGHQWLW¢�GLVFLSOLQDUH�H�GHOOD�QDUUDWLYD�FRQ�
FHWWXDOH��(OOD�WHQWD�GL�ULVSRQGHUH�DOOH�GRPDQGH�m&RVD�HUDYDPR�LHUL"}��m&RVD�
VLDPR�RJJL"}�H�m&RVD�YRJOLDPR�HVVHUH�GRPDQL"}�SDUWHQGR�GD�XQD�ULFRJQL]LRQH�
VWRULFD�VXO�FDPSR�H�GD�XQ�DJJLRUQDPHQWR�GHOOD�VLWXD]LRQH�GHOOD�GLVFLSOLQD�LQ�
%UDVLOH�ٙ�

,QROWUH��GRSR�DYHU�IDWWR�XQ�ELODQFLR�VXOOD�VLWXD]LRQH�GHOOD�ULFHUFD�VXJOL�VWX�
GL�VXOOD�WUDGX]LRQH�LQ�%UDVLOH�XWLOL]]DQGR�DQFKH�VWXGL�H�ULFHUFKH�UHFHQWL�GL�
VWXGLRVL�QRQ�EUDVLOLDQLٙ���9DVFRQFHOORV��ULVSRQGHQGR�D�IRQGDPHQWDOL�TXHVLWL�
FRPH��m4XDOL�VRQR�L�SUR�H�L�FRQWUD�GHOOR�VIRU]R�GL�PDQWHQHUH�OيXQLW¢"�4XDOL�
VRQR�L�FRVWL�H�L�EHQHILFL�GL�XQD�SROLWLFD�GL�FKLXVXUD�GLVFLSOLQDUH�LQ�XQ�VHWWRUH�
LQWHUGLVFLSOLQDUH�SHU�YRFD]LRQH"}ٙ���GLFKLDUD�GL�YROHU�XQLILFDUH�WDOL�TXHVWLRQL�
SHUFK«�

LGRQHH�DG�HVVHUH�UDJJUXSSDWH�LQ�XQ�XQLFR�LQVLHPH�GL�ULIOHVVLRQL�OHJDWH�DOOيRSSR�
VL]LRQH�WUD�IRU]H�FHQWULIXJKH�H�FHQWULSHWH�FKH�DJLVFRQR�DOOيLQWHUQR�GHJOL�6WXGL�
VXOOD�7UDGX]LRQH��H�FKH�ULIOHWWRQR�OD�QDWXUD�LQWHUGLVFLSOLQDUH�H�ODى�FULVL�GL�LGHQ�
WLW¢ي�GL�TXHVWD�DQFRU�JLRYDQH�GLVFLSOLQD�ٙ�

(�DJJLXQJH��D�PRي�GL�SUHPHVVD��FKH�QH�YD�ULFRQRVFLXWD�OD�SUDWLFDELOLW¢�SUR�
SULR�SHU�L�ULVXOWDWL�FRQVHJXLELOL�LQ�IRU]D�GHO�VXR�mFDUDWWHUH�WHRULFR�PHWRGR�
ORJLFR}�� ULFRQRVFHQGR� FKH�PDQWHQHUH� OيXQLW¢� �GHL� JUXSSL� LPSHJQDWL�QHOOD�
ULFHUFD��TXDQWR�PHQR�FRQVHQWH�GL�SRWHU�mSDUODUH�OD�VWHVVD�OLQJXD}��VRSUDW�
WXWWR�DL�ILQL�GL�XQD�WHRUL]]D]LRQH�FRQGLYLVD�TXDQWR�SL»�ULVXOWL�SDUWHFLSDWD��

� �� *XHULQL���7RUUHV���&RVWD����������WUDG��PLD��
� �� ,ELGHP��WUDG��PLD��
� �� 7UD�JOL�VWXGLRVL�FLWDWL�GDOOD�9DVFRQFHOORV�YDQQR�VHJQDODWL��%DNHU�������3RNRUQ�������
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���7HRULD�H�SUDWLFD�D�FRQRQWR

FRQVHQWHQGR�LQ�WDO�PRGR�GL�ULFRQRVFHUH�XQ�FRHUHQWH�YRFDERODULR�GL�TXHVWR�
VSHFLILFR�FDPSR��SHU�FRQFOXGHUH��LQILQH��FKH�SURSULR�GD�WDOL�SUH�PHVVH�VFD�
WXULVFH�OD�SRVVLELOLW¢�GL�IDFLOLWDUH�OD�FRPXQLFD]LRQH�LQWHUQDٙ���

7XWWR�TXHVWR�VLJQLILFD�FKH��SHU�SRWHU�SDUODUH�GL�WUDGX]LRQH��ª�QHFHVVDULR�
mSDUODUH�OD�VWHVVD�OLQJXD}��FL�GRYUHEEH�HVVHUH�XQעXQLFD�OLQJXD�SHU�WXWWL�L�SDUODQ�
WL��WUDGXWWRUL�SURIHVVLRQLVWL�R�GRFHQWL�GL�WHRULD�GHOOD�WUDGX]LRQH��

3HU�TXDQWR�ULJXDUGD��LQYHFH��DOWUH�FRQGL]LRQL�SRVVLELOL�VHEEHQH�RQHURVH��
QHO�VHQVR�FKH�SRWUHEEHUR�JLRFDUH�D�VYDQWDJJLR�GHOOيLGHQWLW¢�mGHJOL�DGGHWWL�
DL�ODYRUL}��OيDXWULFH�ULWLHQH�FKH�YH�QH�SRVVDQR�HVVHUH�DOFXQH�FKH�SRWUHEEHUR�
FRPSRUWDUH�LO�mSHULFROR�GL�FDQFHOODUH�OH�GLIIHUHQ]H�LQ�QRPH�GL�XQيXQLW¢�>LP�
SURSRQLELOH�QHOOD�SRVW�PRGHUQLW¢�@�FKH�VDFULILFKHUHEEH�OD�SHULIHULD�SURSULR�
LQ�UDJLRQH�GHOOH�IRU]H�FHQWULSHWH}ٙ��

�DXWULFH�DFFHWWL�OD�QDWXUD�LQWHUGLVFLSOLQDUH�GHJOLيª�GD�RVVHUYDUH�FRPH�Oي&
VWXGL� VXOOD� WUDGX]LRQH�� VRVWHQHQGR�FKH� FL�SX´�HVVHUH� FULVL�GL� LGHQWLW¢�GL�
XQD�GLVFLSOLQD�VROR�VH�VL�FRQWLQXD�D�ULWHQHUOD�DQFRUD�WURSSR�JLRYDQH��'R�
YUHPPR�DOORUD�FKLHGHUFL�FRPH�VL�SRVVD�DQFRUD�SDUODUH�GL�mFULVL�GL�LGHQWLW¢}�
TXDQGR�RUPDL� VL� XWLOL]]DQR�SDUDGLJPL�SURYHQLHQWL� GD�GLYHUVH�GLVFLSOLQH��
SURSULR� SHU� WHVWDUQH� OيDSSOLFDELOLW¢� FKH�� FRPXQTXH�� QRQ� ª�PDL� ULSHWLEL�
OH� LQ� UDJLRQH�GHOOD� FRQWLQXD� HYROX]LRQH�GHO� FRQWHVWR� H�GHL� VRJJHWWL��3HU�
TXDQWR�ULJXDUGD��LQYHFH��OيDIIHUPD]LRQH�FKH�JOL�VWXGL�VXOOD�WUDGX]LRQH�VRQR�
XQD�mJLRYDQH�GLVFLSOLQD}��TXHVWD�VHPEUD�GRYXWD�SLXWWRVWR�D�XQ�YL]LR�GHO�
OLQJXDJJLR� VLPLOH�D�TXHOOR�XWLOL]]DWR�QHO� VHWWRUH�GHOOH�FRVLGGHWWH�mQXRYH�
WHFQRORJLH}�FKH��D�GLUH�LO�YHUR��QHO�PRPHQWR�LQ�FXL�VH�QH�SDUOD��VRQR�JL¢�
GL�YHQXWH�REVROHWH��

3UREDELOPHQWH�� OيLQVLVWHUH� LQ� HQWUDPEL� L� FDVL� VXOOيDJJHWWLYR� mQXRYD}� ª�
GD�DWWULEXLUVL� DO� IDWWR�FKH�QRQ�DEELDPR�YHUDPHQWH�FRPSUHVR�TXHVWD�mGL�
VFLSOLQD}�H�TXHVWD�mWHFQRORJLD}��Q«�SRWUHPPR�PDL�IDUORل��VH�QRQ�FRQ�XQ�
VR�YUDFFDULFR� GL� SUHJLXGL]L� �ل SRLFK«� VIXJJRQR� OD� ORUR� FRPSOHVVLW¢�� LO� ORUR�
VYLOXSSR�UL]RPLFR��FRV®�FKH�D�FKL�VH�QH�RFFXSD�QRQ�ª�SL»�FRQVHQWLWR�GL�FRP�
SUHQGHUH��D�FROSR�GيRFFKLR��WXWWD�OD�SUREOHPDWLFLW¢�FKH�L�GLIIHUHQWL�VDSHUL�
WUDVFLQDQR�FRQ�V«�

3HUDOWUR��XQD�WDOH�LPSUREDELOLW¢�ª�GHWHUPLQDWD�GDO�IDWWR�FKH�QHVVXQ�VD�
SHUH�SX´�SL»�SLHJDUVL�DOOH�SUHWHVH�GL�XQ�RUPDL�VRUSDVVDWR�SRVLWLYLVPR�FKH�
DQFRUD�SUHWHQGHVVH�GL�DVVRJJHWWDUH�OيRJJHWWR�DO�VRJJHWWR��HVVHQGR�RUPDL�DF�
TXLVLWR��GDO�QXRYR�RUL]]RQWH�HSLVWHPRORJLFR��FKH�QHO�SURFHVVR�GL�FRQRVFHQ]D�
VRQR�LQ�JLRFR�VLD�OيXQR�FKH�OيDOWUR��(G�ª�SURSULR�TXHVWD�UHFLSURFLW¢�FKH�QRQ�
SX´�PDL�UHQGHUH�FRQFOXVR�DOFXQ�VDSHUH��FRQVHQWHQGR�GL�SHUFHSLUOR�VHPSUH�
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FRPH�XQ�DXWHQWLFR�ZRUN�LQ�SURJUHVV��,Q�TXHVWR�WLSR�GL�FDQWLHUH�GHYH�SRWHUVL�
UL�GHILQLUH�LO�PRGR�FRQ�FXL�VL�SURFHGH�QHOOD�FRQRVFHQ]D��OLEHUDQGROD�GDJOL�
LGROD� EDFRQLDQL� FKH� DQFRUD� GDUHEEHUR� IRU]D� DG� LQJLXVWLILFDELOL� GHVLGHUL� GL�
FRPSOHWH]]D��VX�FXL�SUREDELOPHQWH�VL�LPSLDQWHUHEEHUR�LOOXVRULH�DVSHWWDWLYH�
GL�WHRULH�HVDXVWLYH�H�GHILQLWLYH�FKH�SURFUDVWLQHUHEEHUR�OD�ERULD�VFLHQWLVWLFD�
GHO�SHQVLHUR�SRVLWLYLVWD�FKH�KD�SUHWHVR�GL�LQFOXGHUOH�LQ�XQD�ORJLFD�OLQHDUH�
FKLXVD� H��GXQTXH�� FRPSOHWD�� DOLPHQWDQGR� OيLOOXVLRQH�FKH� IRVVH� VXIILFLHQWH�
PDQLSRODUH�GDWL�VHQVLELOL�SHU�SHUYHQLUH�D�XQD�UDSSUHVHQWD]LRQH�GHOOD�UHDOW¢�
GD�SURWRFROODUH�FRPH�VFLHQWLILFD��

(G�ª�VROR�SHU�TXHVWH�XOWLPH�FRQVLGHUD]LRQLل��SHQVDWH�QHOOيRUL]]RQWH�GL�
XQD�HSLVWHPRORJLD�SL»�VHQVLELOH�DOOD�IXQ]LRQH�GHO�VRJJHWWRل��FKH�L�WLPRUL�GL�
9DVFRQFHOORV�SRVVRQR�GL�IDWWR�HVVHUH�FRQVLGHUDWL�HFFHVVLYL��VH�QRQ�DGGLULWWXUD�
IXRUL�OXRJR�H�VXSHUDWL��6RSUDWWXWWR�VH�VL�FRQVLGHUL�LO�mSHULFROR}�DO�TXDOH�DF�
FHQQD��RYYHURVLD�mTXHOOR�GL�FDQFHOODUH�OH�GLIIHUHQ]H�LQ�QRPH�GL�XQيXQLW¢}�H�
TXHOOR�GL�mVDFULILFDUH�OD�SHULIHULD�D�YDQWDJJLR�GHOOH�IRU]H�FHQWULSHWH}ٙ����FKHل�
GL�IDWWR��VHPEUD�SLXWWRVWR�DWWULEXLWR�D�XQ�IDQWDVPD�FKH�VL�VXSSRQHYD�DOHJ�
JLDVVH�VXOOH�FRQWUDGH�GHOOH�VFLHQ]H�XPDQH�LQ�JHQHUDOH�H�FKH�KD�DYXWR�QRQ�SR�
FKH�ULSHUFXVVLRQL�QHOOR�VSHFLILFR�FRQWHVWR�GL�FXL�VL�RFFXSD�LO�SUHVHQWH�ODYRUR��

%DVWL�SHQVDUH��DO�ULJXDUGR��DOOD�PDQFDWD�HODERUD]LRQH�GHO�OXWWR�GL�TXHO�
OD�SDUWH�GHOOR� VWUXWWXUDOLVPR�FKH�KD�SURGRWWR� UDGLFDOL� FDPELDPHQWL�QHOOD�
OLQJXLVWLFD��QHOOD�SVLFRDQDOLVL��LQ�ILORVRILD��VRVWHQHQGROL�D�SDUWLUH�GD�XQ�FRU�
UHODWLYR�VYLOXSSR�GHOOH�WHRULH�SRVW�PRGHUQH�FKH�KD�DYXWR�ULSHUFXVVLRQL�VLD�
WHRULFKH�FKH�HSLVWHPRORJLFKH�

3HUWDQWR��TXL�GL�VHJXLWR�SURSRQJR�XQD�FRPSDUD]LRQH�WUD�WDOXQL�HVLWL�RU�
PDL�VWRULFL�D�FXL�VRQR�DSSURGDWL�JOL�VWXGL�VXOOD�WUDGX]LRQH�FRQ�TXDQWR�ª�VWD�
WR�SRVVLELOH�DFTXLVLUH�VX�DQDORJKH�TXHVWLRQL�LQWHUSHOODQGR�DOFXQL�mDGGHWWL�DL�
ODYRUL}�GHOOD�WUDGX]LRQH�H�GHOOD�WHRULD�GHOOD�WUDGX]LRQH�FKH�KDQQR�HVSUHVVR�OH�
SURSULH�LGHH�GL�PLOLWDQWL�GHOOD�GLVFLSOLQD��FRQVHQWHQGR�GL�FRJOLHUH�XQD�IOXL�
GLW¢�SURSULD�GL�VLWXD]LRQL�JRYHUQDWH�GD�DWWRUL�LPSHJQDWL�D�GDU�FRUSR�WHRULFR�
DOOH�SURSULH�SUDWLFKH�

4XDQWR�DO�IURQWH�GHJOL�HVLWL�VWRULFL�RUPDL�DFTXLVLWL��KR�ULWHQXWR�XWLOH�DV�
VXPHUH�FRPH�SLHWUD�GL�SDUDJRQH�XQ�ODYRUR�FKH�QH�WHVWLPRQLD�OD�SUREOHPD�
WLFLW¢�FXOWXUDOHٙ����,Q�WDOH�WHVWR��OD�VWXGLRVD�EUDVLOLDQD�GLPRVWUD�FKLDUDPHQWH�
LO�WHQWDWLYR�GHOOH�FRVLGGHWWH�WHRULH�mGLIIHUHQWL}�GL�YROHU�WUDFFLDUH��D��XQ�SHU�
FRUVR�GLVFLSOLQDUH�JHRPHWULFR��VXOOD�VFLD�GHOOيRUWRGRVVLD�GLVFLSOLQDUH��H��E��
XQيRSDFD�FRQILJXUD]LRQH�FRQ�SUHWHVD�GLVFLSOLQDUH�FKH�VL�IUHJLD�GHOOيHWLFKHWWD�
GL�mVWXGL�VXOOD�WUDGX]LRQH}��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

1HOOD�VLQWHVL�GHO�VXR�ODYRUR�VL�OHJJH�LQIDWWL�FKH
D�SDUWLUH�GDJOL�DQQLي�����OD�ULIOHVVLRQH�VXOOD�WUDGX]LRQH�FRPLQFL´�D�FRQTXLVWDUH�
VSD]L�VHPSUH�SL»�GHILQLWL�DOOيLQWHUQR�GHOOH�LVWLWX]LRQL�H�GHL�ODYRUL�DFFDGHPLFL��'D�
DOORUD��L�WHQWDWLYL�GL�DPSOLDUH�H�FRQVROLGDUH�TXHJOL�VSD]L��GL�WLSR�VRVWDQ]LDOPHQ�
WH�HVVHQ]LDOLVWD��KDQQR�PDQLIHVWDWR�LO�ORUR�LQWHUHVVH�D�UHQGHUH�WDOH�ULIOHVVLRQH�LO�
SL»�UD]LRQDOH�H�VLVWHPDWLFD�SRVVLELOH��FRVD�FKH�QRQ�VROWDQWR�OD�OHJLWWLPHUHEEH�
FRPH�DUHD�GL�ULFHUFD��PD�DQFKH�FRPH�GLVSRVLWLYR�OHJLVODWRUH�GL�WXWWD�OD�SUDWLFD�
GHOOD�WUDGX]LRQH��LQ�TXDOVLDVL�OLQJXD��FRQ�TXDOVLYRJOLD�RELHWWLYR�H�LQ�TXDOXQTXH�
FLUFRVWDQ]D��,O�SUHVHQWH�ODYRUR�VL�SURSRQH�GL�SUHVHQWDUH�XQ�SURILOR�FULWLFR�GHL�
SULQFLSDOL�WHQWDWLYL�GL�RFFXSD]LRQH�GHL�WHUULWRUL�DFFDGHPLFL�ULYHQGLFDWL�LQ�QRPH�
GHJOL�mVWXGL�VXOOD�WUDGX]LRQH}��PRVWUDQGR�FKH�FL´�FKH�OL�KD�PRWLYDWL�ª�XQ�FHUWR�
LVWLQWR�LPSHULDOLVWLFR�SHU�LO�TXDOH�FL´�FKH�ª�YHUDPHQWH�LQ�JLRFR�ª�LO�SUHVWLJLR�H�LO�
SRWHUH�GHOOH�WHQGHQ]H�LQ�QRPH�GHOOH�TXDOL�VL�SUHWHQGH�GL�GLVFLSOLQDUH�LO�FRPSLWR�
GHO�WUDGXWWRUH�ٙ��

,� WHVWL� SUHVL� LQ� FRQVLGHUD]LRQH� GDOOD� $UURMR� VRQR� $IWHU� %DEHO� GL� *HRUJH�
6WHLQHU� H�/HV� SUREOªPHV� WK«RULTXHV� GH� OD� WUDGXFWLRQ� GL� *HRUJHV�0RXQLQ��
�DXWULFHي/ GHILQLVFH� HVVHQ]LDOLVWH� TXHOOH� DUJRPHQWD]LRQL� FKH� FRQVLGHUDQR�
mOيLGHD�OH�GL�XQD�WHRULD�XQLYHUVDOH�FDSDFH�GL�VLVWHPDWL]]DUH�H�LQTXDGUDUH�TXDO�
VLDVL� WUDGX]LRQH�FRPH�PHWD� VXSUHPD�GHOOD� ULFHUFD}ٙ����5LIOHWWHQGR�SRL� VXO�
FRQFHWWR�GL�mFRPXQLW¢�LPPDJLQDWD}�DQDOL]]DWR�GD�+DOO�H�5HQDQ��VL�GHGXFH�
FKH�L�VRVWHQLWRUL�GHOOH�FRQFH]LRQL�HVVHQ]LDOLVWH�GHO�OLQJXDJJLR�H�GHOOD�FXOWX�
UD��ROWUH�DG�DXVSLFDUH�FRQ�GHWHUPLQD]LRQH�XQD�WHRULD�XQLYHUVDOH�GHJOL�VWXGL�
VXOOD�WUDGX]LRQH�H�GHL�UHODWLYL�WHPL��DIIHUPDQR�FKH�mRELHWWLYL�FRV®�DPEL]LRVL�
SRWUHEEHUR�HVVHUH�UDJJLXQWL�VH�FL�IRVVH�XQD�JHQHUDOH�PRELOLWD]LRQH�GL�WXWWL�
FRORUR�FKH�VL�VIRU]DQR�GL�LPPDJLQDUOD}ٙ���

3HU� FKLDULUH� L� WHUPLQL� GHOOيRSSRVL]LRQH� HVVHQ]LDOLVPR���QRQ� HVVHQ]LDOL�
VPR��OD�$UURMR�ID�ULIHULPHQWR�DG�DOFXQH�FRQVLGHUD]LRQL�GL�5LFKDUG�5RUW\ٙ����
SHU�LO�TXDOH

HVLVWRQR�>ٗ@�GXH�PRGL�GL�SHQVDUH�VX�GLIIHUHQWL�FRVH�>ٗ@�LO�SULPR�>ٗ@�SHQVD�
OD�YHULW¢�FRPH�UHOD]LRQH�YHUWLFDOH�WUD�OD�UDSSUHVHQWD]LRQH�H�FL´�FKH�UDSSUHVHQWD��
,O�VHFRQGR�>ٗ@�SHQVD�OD�YHULW¢�LQ�WHUPLQL�RUL]]RQWDOLل��FRPH�UHLQWHUSUHWD]LRQH�
FKH�ULVXOWD�GDOOD�UHLQWHUSUHWD]LRQH�GHL�QRVWUL�SUHGHFHVVRUL�FKH��D�VXD�YROWD��ª�
UHLQWHUSUHWD]LRQH�GHL�ORUR�SUHGHFHVVRUL�>ٗ@����TXHVWD�OD�GLIIHUHQ]D�WUD�LO�FRQVL�
GHUDUH�OD�YHULW¢��LO�EHQH�H�OD�EHOOH]]D�FRPH�RJJHWWL�HWHUQL�FKH�WHQWLDPR�GL�VLWXDUH�
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H� VYHODUH��R�GL� FRQVLGHUDUOD� FRPH�DUWHIDWWR�� FRPH�FRVWUX]LRQH� LO� FXL�GLVHJQR�
IRQGDPHQWDOH�YD�FRVWDQWHPHQWH�PXWDWR�ٙ���

6DU¢�VX�WDOH�EDVH��VXOOD�GLVWLQ]LRQH�WUD�VLJQLILFDWR�ILVVR�H�VLJQLILFDWR�YDULDEL�
OH��FKH�$UURMR�DQDOL]]HU¢� OH�TXDWWUR�IDVL�VRVWHQXWH�GD�6WHLQHU�SHU� LO�TXDOH�
OD�WUDGX]LRQH�DQGUHEEH�FRQVLGHUDWD�mQRQ�FRPH�XQD�VFLHQ]D��PD�FRPH�DU�
WH� HVDWWD}ٙ����7HVL� FKH�$UURMR�PHWWH� D� FRQIURQWR� FRQ�TXHOOH� VRVWHQXWH� GD�
0RXQLQ�GD� OHL� FRQVLGHUDWR� mOيDOED�GL�XQD� WHRULD�GHOOD� WUDGX]LRQH�PRGHU�
QD}�SHUFK«��SHU�XQ�YHUVR�UDSSUHVHQWHUHEEH�mLO�SULPR�WHQWDWLYR�GL�XQ�DXWRUH�
HXURSHR� GL� VYLOXSSDUH� XQ� LPSLDQWR� WHRULFR� SHU� OD� WUDGX]LRQH� VHFRQGR� OD�
OLQJXLVWLFD}ٙ��� H�� SHU� DOWUR� YHUVR�� DIIHUPD� FKH� OD� OLQJXLVWLFD� FRPH� VFLHQ]D�
GHEED�FRPSUHQGHUH�DQFKH�OD�WUDGX]LRQH��3RVL]LRQH�LQ�TXDOFKH�PRGR�SURVVL�
PD�D�TXHOOD�GL�*UDKDPٙ����QRQ�HPSLULFD�Q«�SUDJPDWLFD��FKH�FRQIHUPD�OD�GL�
VWLQ]LRQH�mWUD�DUWH�H�VFLHQ]D�GHOOD�WUDGX]LRQH}��8Q�LPSLDQWR�GLFRWRPLFR�FRQ�
FXL�GLYHQWD�SL»�VHPSOLFH�mIDU�ULIHULPHQWR}�DOOD�GLVWLQ]LRQH�WUD�ODQJXH�H�SDUROH�
LQ�6DXVVXUH�R�DOOيRSSRVL]LRQH�GL�&KRPVN\�WUD�FRPSHWHQ]D�H�SHUIRUPDQFH��

(FFR��LQ�VLQWHVL��FRPH�OD�$UURMR�FRQFOXGH�OD�VXD�FRPSDUD]LRQH��
>ٗ@�FRQ�XQ�JHVWR�VLPLOH�D�TXHOOR�GL�0RXQLQ��FKH�VXJJHULVFH�DGGLULWWXUD�mOD�
FRQGDQQD�DOOD�SRVVLELOLW¢� WHRULFD�GHOOD� WUDGX]LRQH� LQ�QRPH�GHOOD� OLQJXLVWLFD}�
�����������*UDKDP�SUHWHQGH�GL� ULVROYHUH� L�SUREOHPL�GHOOD� WHRULD� ORQWDQR�GD�
mTXDOVLDVL�WLSR�GL�HPSLULVPR�R�SUDJPDWLVPR������������EHQV®�DOOيLQWHUQR�GL�XQ�
PRGHOOR�FKRPVNLDQR�FKH�SURSRQH��DOOR�VWHVVR�WHPSR��XQD�DOLHQD]LRQH�HVSOLFLWD�
�H�LPSRVVLELOH��GHOOD�SUDWLFD�H�XQD�FRQYHQLHQWH�SURVVLPLW¢�FRQ�HVVD��7XWWDYLD��
LQYHFH�GL�ULVROYHUH�OيRQQLSUHVHQWH�mRSSRVL]LRQH�WUD�DUWH�H�VFLHQ]D�LQ�WUDGX]LR�
QH}������������*UDKDP�VHPSOLFHPHQWH�QH�HQIDWL]]D�OH�FDUDWWHULVWLFKH��RSWDQGR�
VHQ]D�RPEUD�GL�GXEELR�SHU�OD�YDORUL]]D]LRQH�GHOOD�WHRULD��H��FRPH�ª�RYYLR��GHOOD�
OLQJXLVWLFD��D�VIDYRUH�GHOOD�SUDWLFD�ٙ��

$�GLPRVWUD]LRQH�FKH�OH�WHRULH�VXOOD�WUDGX]LRQH�QRQ�SRVVDQR�HVVHUH�VYLQFROD�
WH�GD�TXHOOH�GHOOH�VFLHQ]H�XPDQH��OLQJXLVWLFD��ILORVRILD��HFF����VL�ULVFRQWUDQR�
QHO�WHVWR�GL�$UURMR�DUJRPHQWD]LRQL�VXOOD�ULIOHVVLRQH�GHO�SHQVLHUR�RFFLGHQWDOH�
FKH�FRQVLGHUD�OD�UHDOW¢ل��LO�PRQGR��OD�VRFLHW¢��JOL�XRPLQL�H�OH�GRQQHل��LQ�
WHUPLQL�GL�ELDQFR�QHUR��EXRQR�FDWWLYR��GXDOLVPL�HVFOXGHQWL�FKH�VL�SHUSHWXDQR�
QHO�PRGR�GL�YHGHUH�OH�FRVH��RYYHUR�QHOOD�GLVWLQ]LRQH�H�RSSRVL]LRQH�WUD�WHRULD�
H�SUDVVL��VFLHQ]D�H�DUWH��GLVWLQ]LRQL�VXOOH�TXDOL�OH�GLVFLSOLQH�XPDQLVWLFKH�LQ�
TXDOFKH�PRGR�FRQWLQXDQR�D�LQVLVWHUH��$UURMR�VRWWROLQHD�LQIDWWL�

� ��� /D�FLWD]LRQH�GL�5RUW\�ª�SUHVD�GD�$UURMR������SDJLQD�VHQ]D�QXPHUR��WUDG��PLD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

FKH�JOL� DSSURFFL� DL� mSUREOHPL� WHRULFL�GHOOD� WUDGX]LRQH}� LQIOXHQ]DWL�GD� WHRULH�
HVVHQ]LDOLVWH�GHO�OLQJXDJJLR�>ٗ@�ULFRUURQR�VHPSUH�D�XQ�TXDOFKH�WLSR�GL�RSSRVL�
]LRQH�FKLDUD�H�QHWWD�WUD�WHRULD�H�SUDVVL��R�WUD�mVFLHQ]D}�H�mDUWH}�GHOOD�WUDGX]LRQH��
VFHJOLHQGR�XQD�TXDOFKH�GHFOLQD]LRQH�GHOOD�SULPD�FRPH�HOHPHQWR�OHJLVODWRUH�DO�
TXDOH�GHYH�VRWWRPHWWHUVL�OD�VHFRQGD�ٙ���

4XHVWD�FRQWLQXD�ORWWD�WUD�WHRULFL�H�SUDWLFL�ª�YLVLELOH�VRSUDWWXWWR�QHJOL�VWXGL�
SHGDJRJLFL�H�LQ�TXHOOL�VXOOD�WUDGX]LRQH�

'RSR�DYHU�VRWWROLQHDWR�L�SXQWL�GL�LQFRQWUR�WUD�LO�VDJJLR�GHOOD�9DVFRQ�
FHOORV�H�TXHOOR�GHOOD�$UURMR��UHVWDQR�GD�PHWWHUH�LQ�HYLGHQ]D�OH�SHUSOHVVLW¢�
GL�$UURMR�VXOOD�TXHVWLRQH�GHOOيXQLILFD]LRQH�H�VXO�FRQVHJXHQWH�WHQWDWLYR�GL�
FRQWUROOR�GHOOD�GLVFLSOLQD�FKH�FRQWLQXD�D�SHUVLVWHUH�QHO�GLEDWWLWR��/يDXWULFH�
FKLDULVFH�OD�SURSULD�SRVL]LRQH�QHO�PRGR�VHJXHQWH��

$OFXQL�DQQL�SULPD�GHOOD�SXEEOLFD]LRQH�GL�$IWHU�%DEHO��-DPHV�+ROPHV�WHQWD�GL�
WUDFFLDUH�XQD�PDSSD�GHL�OLPLWL�H�GHOOH�VSHFLILFLW¢�GHOOD�WUDGX]LRQH�FRPH�RJJHWWR�
GL�VWXGLR�GL�XQD�GLVFLSOLQD� LGHDOPHQWH�DXWRQRPD��,Q�SULPR�OXRJR�ª� LPSRU�
WDQWH�QRWDUH�FKH�TXHVWR�WHQWDWLYR�GL�HPDQFLSD]LRQH�>ٗ@�VHJQD��SHU�OD�SULPD�
YROWD��XQ�PRYLPHQWR�SROLWLFR�DFFDGHPLFR�FKH��SRWHQ]LDOPHQWH��DYUHEEH�SRWXWR�
FUHDUH�XQR�VSD]LR�SULYLOHJLDWR�SHU�OR�VYLOXSSR�GL�XQD�ULIOHVVLRQH�VXOOD�WHRULD�H�
VXOOD�SUDWLFD�GHOOD�WUDGX]LRQH��7XWWDYLD��QHO�JLXVWLILFDUH�OيLQVHGLDPHQWR�GL�TXH�
VWD�mQXRYD}�GLVFLSOLQD��D�SDUWLUH�GD�FL´�FKH�FRQVLGHUD�LO�IDOOLPHQWR�GL�XQيLQWHUD�
WUDGL]LRQH�FKH�QRQ�VROWDQWR�QRQ�KD�SUHVWDWR�OD�GRYXWD�DWWHQ]LRQH�DO�FRPSLWR�
GHO�WUDGXWWRUH�PD��TXDQGR�OR�KD�IDWWR��QRQ�KD�DYXWR�ULVXOWDWL�VRGGLVIDFHQWL��
+ROPHV�QRQ�ID�FKH�HPXODUH�OD�PDJJLRU�SDUWH�GHL�VXRL�SUHGHFHVVRUL�H�GHL�VXRL�
FRQWHPSRUDQHL�QHOOD�DVSHWWDWLYD�FKH�VL�SRVVD�RUJDQL]]DUH�H�XQLILFDUH�WXWWR�FL´�
FKH�VL�SHQVD�H�VL�SUHVFULYH�VXOOD�WUDGX]LRQH�ٙ���

,O�FRQIURQWR�WUD�LO�WHVWR�GHOOD�$UURMR�FKH�ULVDOH�DO������H�TXHOOR�GHOOD�9DV�
FRQFHOORV�FKH�ª�GHO������PRVWUD�FRPH��SHU�DOFXQL�YHUVL�H�SHU�DOFXQL�ULFHU�
FDWRUL��LO�SUREOHPD�GHJOL�VWXGL�VXOOD�WUDGX]LRQH�DVVRPLJOL�D�XQ�mFDQH�FKH�VL�
PRUGH�OD�FRGD}�

3HU� WURYDUH�� VH�QRQ�XQD� IRQWH��TXDQWR�PHQR�XQ�VXJJHULPHQWR�SHU� LO�
SURJHWWR�GL�GHFRVWUX]LRQH�GHL�7UDQVODWLRQ�6WXGLHV�GL�$UURMR��ELVRJQD�ULVD�
OLUH�D�XQ�ODYRUR�GL�+ROPHV�GHO�������3HU�OD�VWXGLRVD�EUDVLOLDQD�LO�IDWWR�FKH�
+ROPHV�RSWL�SHU�OD�GLFLWXUD�7UDQVODWLRQ�6WXGLHV�LQGLFKHUHEEH�XQ�mWHQWDWLYR�
GL�DOORQWDQDUVL�GD�XQ�FHUWR�VFLHQWLVPR�VROLWDPHQWH�DVVRFLDWR�DOOD�OLQJXLVWLFD�
WUDGL]LRQDOH}��DQFKH�VH�+ROPHV�VWHVVR�VL�ª�LVSLUDWR�D�PRGHOOL�VFLHQWLILFL�GL�
FRQFH]LRQH�PRGHUQD��HG�KD�FRQFHSLWR�OD�GLVFLSOLQD�GHILQHQGR�UD]LRQDOPHQWH�
LO�VXR�RJJHWWR�GL�VWXGLR�LQ�PRGR�FRV®�LQHTXLYRFDELOH�GD�FRQGLYLGHUOR�FRQ�
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DOWUL�VWXGLRVL�GHO�VHWWRUH��3HUDOWUR��FRPH�VRVWLHQH�$UURMR��+ROPHV�RSWD�SHU�
LO�WHUPLQH�7UDQVODWLRQ�6WXGLHV�GRSR�DYHU�SUHVR�LQ�FRQVLGHUD]LRQH�GHQRPL�
QD]LRQL� FRPH� WUDQVODWRORJ\� �GDO� IUDQFHVH� WUDGXFWRORJLH��� WUDQVODWLRQ� WKHRU\��
VFLHQFH� RI� WUDQVODWLRQ�R� WUDQVODWLRQ� VFLHQFH� �GDO� WHGHVFR�8EHUVHW]XQJVZLVVHQ�
VFKDIW���+ROPHV��LQIDWWL��JLXVWLILFKHU¢�OD�SURSULD�VFHOWD�VRVWHQHQGR�FKH�

LO�WHUPLQH�VWXGLHV�ª�GL�VROLWR�XVDWR�LQ�TXHOOH�GLVFLSOLQH�FKH��QHOOD�YHFFKLD�GLVWLQ�
]LRQH�YLJHQWH�QHOOH�XQLYHUVLW¢�>DQJOR�DPHULFDQH��VL�SUHVXPH@��WHQGRQR�D�HVVHUH�
FODVVLILFDWH�WUD�OH�KXPDQLWLHV�R�OH�DUWV��H�QRQ�JL¢�WUD�OH�VFLHQFHV��FRPH�SHU�HVHP�
SLR5ى�XVVLDQ�6WXGLHVى��ي$PHULFDQ�6WXGLHVى��ي&RPPRQZHDOWK�6WXGLHV3ى��يRSXODWLRQ�
6WXGLHVى��ي&RPPXQLFDWLRQ�6WXGLHVي��HWF�ٙ���

'DOOH�SDUROH�GL�+ROPHV��$UURMR�GHGXFH�FKH
GLHWUR�OD�VFHOWD�H�OD�UHODWLYD�JLXVWLILFD]LRQH�FKH��VHQ]D�GXEELR��WHQWD�GL�FLUFRVFUL�
YHUH�XQR�VSD]LR�DXWRQRPR�SHU�OD�WUDGX]LRQH�FKH�VLD�LQGLSHQGHQWH�VRSUDWWXWWR�
GDOOD�OLQJXLVWLFD��ª�SRVVLELOH�DQFKH�RVVHUYDUH�XQD�TXDOFKH�VRPLJOLDQ]D�FRQ�OيDU�
JRPHQWD]LRQH�GL�6WHLQHU�TXDQGR�SURSRQH�FKH�OR�VWXGLR�GHOOD�WUDGX]LRQH�QRQ�
VL�GHEED�FRVWLWXLUH�FRPH�mVFLHQ]D}��PD�FRPH�mDUWH�HVDWWD}ٙ����9DOH�D�GLUH�FKH��
FRPH�6WHLQHU��DQFKH�+ROPHV�VHPEUD�SHUVHJXLUH�OيLGHDOH�GL�VFLHQ]D�mHVDWWD}��R�
mQDWXUDOH}��Hل��QRQ�ULXVFHQGR�DG�DGHJXDUH�D�WDOL�PRGHOOL�OD�VXD�ULIOHVVLRQH�VXOOD�
WUDGX]LRQHل��WHQWD�GL�RIIULUFL�XQ�VXUURJDWR�FKH��WXWWDYLD��GRYU¢�DYYLFLQDUVL�LO�SL»�
SRVVLELOH�DOOيLGHDOH�LPPDJLQDWR�ٙ��

1HOOD�VXD�ULIOHVVLRQH�OD�$UURMR�QRQ�WUDVFXUD�OيLPSRUWDQ]D�GHL�&XOWXUDO�6WXGLHV�
FKH

FRPH�RELHWWLYR�SL»�DPSLR�KDQQR�LPSOLFD]LRQL�SROLWLFKH�H�LGHRORJLFKH�FLUFD�OD�
mYLVLELOLW¢}�GHO�WUDGXWWRUH�H�GHOOD�WUDGXWWULFH��WDOL�GD�QRQ�FRQVHQWLUH�XQ�ORUR�DV�
VRJJHWWDPHQWR�D�XQ�HYHQWXDOH�DSSURFFLR�LQJHQXDPHQWH�VFLHQWLILFR�GHJOL�VWXGL�
VXOOD�WUDGX]LRQH�ٙ��

(G�ª�GXQTXH�SHU�TXHVWD�UDJLRQH�FKH�OيDXWULFH�FULWLFD�0RQD�%DNHUٙ���OD�TXDOH�
IRQGD� OD� VXD�DQDOLVL� UHODWLYD� DL�&XOWXUDO�6WXGLHV� VX�XQيLGHD� UD]LRQDOLVWD�GL�
VFLHQ]D��WDQWR�FKH�SHU�XQ�YHUVR�VHPEUD�DFFHWWDUH�OD�SRVVLELOLW¢�GL�XQD�FRQ�
FH]LRQH�QRQ�HVVHQ]LDOLVWD�GHO�VLJQLILFDWR�H�GHO�UDSSRUWR�WUD�WHVWR�H�VRJJHWWR�
PHQWUH��GDOOيDOWUR��LGHQWLILFD�WDOL�VWXGL�FRPH�mQRQ�VFLHQWLILFL}��QRQ�DYHQGR�
IRUPDOL]]DWR�PHWRGRORJLH��WHQGHQGR�FRV®�D�ULILXWDUH�YDORUL�DVVROXWL�

� ��� /D�FLWD]LRQH�ª�LQ�$UURMR�������SDJLQD�VHQ]D�QXPHUR��WUDG��PLD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

$QFKH�OيDQDOLVL�FULWLFD�GHO�GLVFRUVR�QHOOD�FRQFH]LRQH�GL�+DWLP�H�0DVRQٙ���
ª�ULWHQXWD�IDOOLPHQWDUH�ULVSHWWR�DOOH�ORUR�VWHVVH�LSRWHVL�GL�SDUWHQ]D��OH�TXDOL�
DYUHEEHUR�GRYXWR�FRPSRUWDUH�XQ� LQWLPR�UDSSRUWR�WUD� WUDGX]LRQH�H� LGHR�
ORJLD��LQ�TXDQWR�EDVDWH�VXO�SUHVVXSSRVWR�FKH�OيXVR�GHO�OLQJXDJJLR�GL�IDWWR�
ULVXOWD�LQ�GLUHWWR�UDSSRUWR�FRQ�mDWWLWXGLQL��FUHGHQ]H�H�VLVWHPL�GL�YDORUL}��

$�WDO�SURSRVLWR�OD�$UURMR�ULOHYD�FKH�TXHVWL�DXWRUL�QRQ�FRQIHUPDQR�DI�
IDWWR�OH�LSRWHVL�DVVXQWH�DOOD�EDVH�GHOOH�ORUR�DUJRPHQWD]LRQL��SUREDELOPHQWH�
SHUFK«�QRQ�FRQVLGHUDQR�LO�IDWWR�FKH�mDWWLWXGLQL��FUHGHQ]H�H�VLVWHPL�GL�YD�
ORUL}�QRQ�DJLVFRQR�DOOR�VWHVVR�PRGR�VX�WXWWL�JOL�XWHQWL�GHO�OLQJXDJJLR�GDO�
PRPHQWR�FKH�DOFXQL�VRQR�PHQR�YXOQHUDELOL�GL�DOWUL�QHO�VXELUH�WDOH�LQIOXHQ]D�
FRPH�DFFDGH�FRQ�

��GHOOD�WUDGX]LRQH�SHU�LO�TXDOH�+DWLP�H�0DVRQ�SUHWHQGRQR�GL�VWDELيLO�WHRULFRى
OLUH�SDUDPHWUL�RELHWWLYL�GL�DQDOLVL�FKH�LQ�TXDOFKH�PRGR�LQGLFDQR�TXDQGR�XQD�
GHWHUPLQDWD�VWUDWHJLD�R�FDUDWWHULVWLFD�WHVWXDOH�GHEED�HVVHUH�FODVVLILFDWD��R�PH�
QR��FRQى�XQD�PRWLYD]LRQH�R�RULHQWDPHQWRي�LGHRORJLFR�GD�SDUWH�GHO�WUDGXWWRUH��
&RV®��LO�ODYRUR�GHO�WUDGXWWRUH�SUHVHQWD�mOLYHOOL�GL�PHGLD]LRQH}�FKH�PDQLIHVWDQR�
LO�mJUDGR}�GHO�VXR�mLQWHUYHQWR}�QHO�SURFHVVR�GL�WUDVIHULPHQWR�GL�VLJQLILFDWL��DOOR�
VWHVVR�WHPSR�LQ�FXL�DOOيDXWRUH�VL�DWWULEXLVFH�OيXVR�GL�ULVRUVH�>ٗ@�>FRQ@�mYDORUH�
LGHRORJLFR}�LPSOLFLWR��PHQWUH�LO�FRPSLWR�GHOOيmDQDOLVWD}��FRPH�DUELWUR�H�JLXGLFH�
VRYUDQR��VHPEUD�FROORFDUVL�DO�GL�VRSUD�GL�TXHL�mOLPLWL}��,QROWUH��HG�ª�QDWXUDOH��
FRV®�FRPH�YL�VRQR�mXWLOL]]DWRUL}�LPPXQL�DOOيLGHRORJLD��YL�VRQR�DQFKH�RS]LRQL�GL�
WUDGX]LRQH�FKH�SRVVRQR�R�PHQR�mULIOHWWHUH�XQD�FHUWD�SUHRFFXSD]LRQH�QHO�YHLFR�
ODUH�>ٗ@�YDORUL�LGHRORJLFL}�ٙ��

6L�FRQVWDWD��DOORUD��XQD�SRVL]LRQHل��TXHOOD�GL�+DWLP�H�0DVRQل��FKH�WHQWD�
FRPXQTXH�GL�DVVXPHUH�XQيLGHRORJLD��SXU�FRQWUDVWDQGRQH�OيDFFH]LRQH��8QD�
SRVL]LRQH��SHUDOWUR��FKH�DVSLUHUHEEH�D�XQD�WUDGX]LRQH�SULYD�GL�mFRUUX]LRQH}�
LGHRORJLFD��QHJDQGR�GL�IDWWR�OD�ORUR�VWHVVD�DIIHUPD]LRQH�VHFRQGR�FXL�OيXVR�
GHO�OLQJXDJJLR�ª�LQ�GLUHWWR�UDSSRUWR�FRQ�mDWWLWXGLQL��FUHGHQ]H�H�VLVWHPL�GL�
YDORUL}�

'RSR� HVVHUPL� GLOXQJDWD� VXOOH� TXHVWLRQL� HSLVWHPRORJLFKH� UHODWLYH� DO�
VRJJHWWR�WUDGXWWRUH�� ULWHQJR� FKH� JOL� VL� SRVVD� OHJLWWLPDPHQWH� DWWULEXLUH� LO�
UXROR�GL�DXWHQWLFR�SXQWR�GL�SDUWHQ]D�SHU�XQD�ULIOHVVLRQH�FKH�LQWHQGD�OLEHUDU�
OR�GDO�JURYLJOLR�LQ�FXL�ª�DQGDWD�VPDUUHQGRVL�OD�ULIOHVVLRQH�VXOOD�WUDGX]LRQH��
VXOOD�VXD�SRVVLELOH�OHJLWWLPD]LRQH��VXOOD�IRQGD]LRQH�GL�XQD�TXDOFKH�DXWRULW¢�
FKH�QH�VRYULQWHQGD�OH�SUDWLFKH��HFF���SHU�mDIILDQFDUOD}�D�XQ�VRJJHWWR�SURWD�
JRQLVWD�FKH�QRQ�ULVXOWL�SL»�YLWWLPD�GL�RVVHUYD]LRQL�H�GHVFUL]LRQL�HVVHQ]LDOL�

� ��� +DWLP���0DVRQ������
� ��� $UURMR�������SDJLQD�VHQ]D�QXPHUR��WUDG��PLD���,�FRUVLYL�SRVVRQR�LQGLFDUH�DQFRUD�OD�
ULFHUFD�GL�RELHWWLYLW¢�H�GLPRVWUDUH�OيLGHD�GL�mVHPSOLFH}�WUDVIHULPHQWR�GHOOD�WUDGX]LRQH�
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VWLFKH�FKH�QHJDQR�OيHQHUJLD�LVWLWXHQWH�GHOOيDWWRUH�VRFLDOH��GHOOيRSHUDWRUH�VXO�
FDPSR��GHOOيDGGHWWR�DL�ODYRUL�GL�WUDGX]LRQHٙ����

��TXHVWR�LO�VRJJHWWR�FKH�TXL�VL�GLFHل��FKH�ª�OR�VSHFLILFR�WHPD�GHOOD�PLD�
ULIOHVVLRQHل��H�OR�ID�FRQ�OH�ULVSRVWH�DOOH�GRPDQGH�VWUXWWXUDWH�SHU�TXHVWD�UL�
FHUFD��FRQWULEXHQGR�D�GDUH�FRQVLVWHQ]D�DOOD�ULIOHVVLRQH�VXOOيDWWLYLW¢�GL�WUDGX�
]LRQH��D�YDOXWDUQH�UHVSRQVDELOPHQWH�OH�LPSOLFD]LRQL�FRQ�LO�WHVWR�OHWWR�H�WUD�
GRWWR��DG�DVVXPHUH�FRQVDSHYROH]]D�FULWLFD�GHOOيRUGLQH�WHRULFR�GHOOH�SURSULH�
SUDWLFKH��VHQ]D�ULGXUVL�D�EDQDOL�PDQVLRQL�SHU�SHUYHQLUH�DOOD�IRUPDOL]]D]LRQH�
GL�XQD�TXDOFKH�WHRULD�FKH�RULHQWL�OD�SUDWLFDل��OD�TXDO�FRVD�VLJQLILFKHUHEEH�
QHJDUH�WXWWR�FL´�FKH�VL�ª�VRVWHQXWR�ILQRUD�

,O� ULVXOWDWR�D�FXL�SHUYLHQH�TXHVWR�VRJJHWWR�FRQVLVWH�� VHPPDLل��ULIOHW�
WHQGR�VX�XQ�FDPSLRQH�OLPLWDWR��PD�VLJQLILFDWLYR��FRQVLGHUDWD�OيDWWLYLW¢�VLD�
TXDQWLWDWLYD�FKH�TXDOLWDWLYD�GHJOL�LQWHUYLVWDWLل��QHOOيDFTXLVLUH�XQD�FRQRVFHQ�
]D�PLOLWDQWH�H�SDUWHFLSDWD�GHOOR�VWDWR�DWWXDOH�GHO�GLEDWWLWR�VXOOD�WUDGX]LRQH�LQ�
%UDVLOH��7HQHQGR�FRQWR��QDWXUDOPHQWH��GL�WDOXQH�YDULDELOL�FKH�SRVVRQR�VROR�
DPSOLDUH�OيRUL]]RQWH�LQ�FXL�VL�FROORFDQR�L�ULVXOWDWL��H�WHQHQGR�SUHVHQWH�FKH�
JOL�mLQWHUSHOODWL}�VRQR�VLD�EUDVLOLDQL�IRUPDWL�H�DWWLYL�LQ�%UDVLOH��VLD�EUDVLOLDQL�
IRUPDWLVL�LQ�XQLYHUVLW¢�HVWHUH�H�SRL�ULWRUQDWL�LQ�%UDVLOH�SHU�LQVHJQDUH�R�SHU�
ODYRUDUH�H�DQFKH�GL�mSURIHVVLRQLVWL�H�R�LQWHOOHWWXDOL}�GL�RULJLQH�EUDVLOLDQD�FKH�
RSHUDQR�DOOيHVWHUR��GRYH�VL�VRQR�IRUPDWL��

6H�SRL�FRQVLGHULDPR�OD�WHVL�FKH�LO�VRJJHWWR�WUDGXWWRUH�ª�XQ�DFUREDWD�WUD�
OH�OLQJXH�FKH�DJLVFH�LQ�XQD�VHPLR�VIHUD�WDOPHQWH�SULYD�GL�IURQWLHUH�GD�GLVSRU�
UH�GL�LOOLPLWDWH�SRVVLELOLW¢�GL�D]LRQH�OLQJXLVWLFD��VHQ]D�PDL�HVVHUQH�FRQVDSH�
YROH�DWWRUH��H�VH�SHUDOWUR�WDOH�VRJJHWWR�WUDGXWWRUH�IRVVH�WHQWDWR�GDO�GHVLGHULR�
GL� YROHUVL� FKLXGHUH�QHOOيRUL]]RQWH� UDVVLFXUDQWH� GL� XQ� LPSRVVLELOH�PRGHOOR�
SHGDJRJLFR�GLGDWWLFR�GD�GRYH�SRWHU�HVHUFLWDUH�XQ�HJHPRQLFR�FRQWUROOR�VXL�
GLVSRVLWLYL�FKH�GRYUHEEHUR�SRWHU�DJLUH�FRQ�SURWRFROOL�WUDGXWWLYL�LUUHWLWL�QHOOD�
ILVVLW¢�GL�XQ�LPSUREDELOH�PDQXDOH��GL�IDWWR�YHGUHPPR�VJUHWRODUVL�OH�LSRWHVL�
VXJJHULWH�GD�XQ�EHQ�GLYHUVR�DSSURFFLR�FXOWXUDOH�FKH�LQYLWD�D�HODERUDUH�PR�
GHOOL�D�FLIUD�SRVW�PRGHUQD�

/D�GLVFLSOLQD�GHJOL�VWXGL�VXOOD�WUDGX]LRQH��SHU�OH�UDJLRQL�HVDPLQDWH��VL�
ULWURYD�VX�XQ�SHUFRUVR�FKH�FRQGXFH�LQHVRUDELOPHQWH�D�XQ�ELYLR��VFHJOLHUH�WUD�
WHRULD�H�SUDWLFD��&RPH�D�GLUH�FKH�OD�GLVWLQWD�GLVORFD]LRQH�GHOOD�WUDGX]LRQH�
WUD�VFLHQ]D�H�DUWH�QRQ�SX´�ULVROYHUVL�VFHJOLHQGR�mFLHFDPHQWH}�OيXQD�R�OيDOWUD�
LQ�EDVH�D�RULHQWDPHQWL�GL�GLYHUVD�SURYHQLHQ]D����RUPDL�HYLGHQWH��DOPHQR�LQ�
DOWUL�FDPSL�GHO�VDSHUH��FKH�XQ�SDUDGLJPD�QRQ�ª��TXDVL��PDL��UL��DWWXDOL]]D�
ELOH�QHOOR�VWHVVR�DPELWR��DQFKH�TXDQGR�GRYHVVH�SRUWDUH�D�ULVXOWDWL�DSSUH]�
]DELOL��1RQ�VL�WUDWWD��SHUWDQWR��GL�UHLWHUDUH�SHGLVVHTXDPHQWH�XQ�SDUDGLJPD��

� ��� $�WDO�SURSRVLWR�FI��&KXODWD������

�����/D�FRPXQLW¢�GHL�WUDGXWWRUL
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QHO�VHQVR�FKH�QHVVXQ�GLVSRVLWLYR�GL�ULFHUFD�SX´�PDL�ULVXOWDUH�mDSSOLFDELOH}��
SRLFK«�XQD�WDOH�DFFH]LRQH�ULGXUUHEEH�OD�OLEHUW¢�GHO�VRJJHWWR�ULFHUFDWRUH��QHO�
QRVWUR�FDVR�LO�VRJJHWWR�WUDGXWWRUH��FRPSURPHWWHQGRQH�OD�SHUVRQDOH�DVVXQ�
]LRQH�GL�UHVSRQVDELOLW¢��6L�SRVVRQR�GXQTXH�DGRWWDUH�GLVSRVLWLYL�FKH�OيDWWRUH�
SX´�XWLOL]]DUH�LQ�PRGR�HXULVWLFR��QHO�VHQVR�FKH�VDUDQQR�VHPSUH�H�VROR�OH�
VXH�GRPDQGH�D�RULHQWDUH�OيHVSHULHQ]D�LQ�PRGR�GD�WUDUQH�ULVSRVWH�VHQVDWH��
(��QHOOD�IDWWLVSHFLH�GHOOH�SUDWLFKH�OHJDWH�DOOD�WUDGX]LRQH��ª�QHFHVVDULR�FKH�LO�
VRJJHWWR�VLD�OLEHUR�GL�GHFLGHUH�OيRULHQWDPHQWR�FKH�GL�YROWD�LQ�YROWD�JOL�FRQ�
VHQWD�GL�DQDOL]]DUH�FRQWHVWL��VRJJHWWL��WDUJHW��SHU�FRQFUHWL]]DUH�XQD�SUDWLFD��
TXHOOD�GHOOD�WUDGX]LRQH��FKH�QRQ�SX´�VHJXLUH�DOFXQ�GRJPD��FKH�QRQ�SX´�HV�
VHUH�LQFDVHOODWD�LQ�UHJRODPHQWL�HVWHUQL��SRLFK«�OD�PDWHULD�FRLQYROWDل��OLQJXD��
OLQJXDJJLR�� VLJQLILFDQWH�� VLJQLILFDWR�� VRJJHWWLYLW¢� ��QRQل ª� FRQWUROODELOH� VH�
QRQ�ª�DJ®WD�QHOOD�OLEHUD�UHVSRQVDELOLW¢�GL�FKL�mFL�PHWWH�OD�IDFFLD}��

&RPH�ª�VWDWR�DUJRPHQWDWR�LQIDWWL�QHO�VHFRQGR�FDSLWROR��mOD�VFULWWXUD��
OD� VFULWWXUD�WUDGX]LRQH�� OD�QDUUD]LRQH�� OيDXWR�QDUUD]LRQH�� VL� UHDOL]]DQR�QHO�
OD�SRVVLELOLW¢�LPSRVVLELOLW¢�GHO�GLUH�SRLFK«��SDUWHQGR�GD�XQD�WHRULD�GHOOيLQ�
FRQVFLR��LO�GHWWR�YD�ROWUH�LO�YROHU�GLUH��,O�VRJJHWWR�GLFH�VFULYH�SL»�GL�TXHOOR�
FKH�VD}��(��FRPH�VRWWROLQHD�%LUPDQ��m>OH�SDUROH�ULQYLDQR@�VHPSUH�DG�DOWUH�
SDUROH��LQ�XQ�PRYLPHQWR�LQILQLWR�H�PDL�FRPSLXWR��LQ�XQR�VFLYRODPHQWR�GL�
VFRUVLYR�LQLQWHUURWWR�>ٗ@��SRLFK«�VL�VDUHEEH�SHUVD�SHU�VHPSUH�OيRULJLQH��TXHO�
TXLG�FKH�DSSDUWLHQH�DOOيRUGLQH�GHOOيLQVRQGDELOH}ٙ����9LHQ�PHQR��FRV®��OيLGHD�GL�
mRULJLQDOH}�IDFHQGR�FUROODUH�LQWHUH�WHRULH�EDVDWH�VX�XQD�VXD�SUHVXQWD�TXDQWR�
QRQ�GLPRVWUDWD�H�LQGLPRVWUDELOH�FRQVLVWHQ]D�RQWRORJLFD��,Q�WDO�VHQVR�ELVR�
JQD�SLXWWRVWR�SDUODUH�GL�FUHDWLYLW¢��FRV®�FRPH�ID��FRQ�IRU]D�WHRULFD�H�FDSDFLW¢�
DUJRPHQWDWLYD��OD�&RUDFLQLٙ����

'XQTXH��OD�WDQWR�VROOHFLWDWD�GLYLVLRQH�GLVWLQ]LRQH�WUD�RUDOLW¢�H�VFULWWXUD��
VFULWWXUD�H�OHWWXUD��VFULWWXUD�SVLFKLFD�H�VFULWWXUD�YLVLELOH��DSSDUWHQHQWL�DOOيX�
QLYHUVR�GHOOH�GLFRWRPLH�GL�ODQJXH�H�SDUROH��FRPSHWHQ]D�H�SHUIRUPDQFH��WHRULD�
H�SUDVVL��GL�IDWWR�YLHQH�PHQR�VH�DVVXPLDPR�JOL�VWXGL�VXOOD�WUDGX]LRQH�FRPH�
FDPSR�GL�VWXGL�QRQ�GRJPDWLFR��1RQ�Yيª�GXEELR��LQIDWWL��FKH�OD�SUDWLFD�GHOOD�
WUDGX]LRQH�VL�UHDOL]]L�DWWUDYHUVR�FRPSHWHQ]H�DFTXLVLWH�HG�DFTXLVLELOL�DQFKH�
LQ�DOWUL� DPELWL�GLVFLSOLQDULل�� DPELWL�QHFHVVDULDPHQWH� FRQWLJXL� FRPH�TXHOOL�
OLQJXLVWLFL��FXOWXUDOL��DQWURSRORJLFL��VRFLRORJLFL��HFF���H�JUD]LH�DO�ULFRQRVFL�
PHQWR�GHOOD�SUHVHQ]D��QHO�WHVWR�WUDGRWWR��GHOOD�VLQJRODULW¢�GHO�WUDGXWWRUH�H�
GHOOD�GLJQLW¢�mDXWRUDOH}�FKH�LO�WHVWR�WUDGRWWR�SRUWD�FRQ�V«�

*L¢�QHO������OD�$UURMR�VXJJHULYD�GL�DQDOL]]DUH�OH�TXHVWLRQL�LQHUHQWL�DOOD�
WUDGX]LRQH�QRQ�LQ�PRGR�GRJPDWLFR�PD�ULIOHVVLYR��,QIDWWL�

� ��� %LUPDQ����������
� ��� &I��&RUDFLQL�����D�
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LQYHFH�GL�XQR�VFRPRGR�mSUREOHPD�WHRULFR}�FKH�GRYUHEEH�HVVHUH�ULVROWR�D�TXDO�
VLDVL�FRVWR��VRSUDWWXWWR�LQ�QRPH�GHJOL�LQWHUHVVL�GL�TXHVWD�R�GL�TXHOOيDOWUD�GLVFL�
SOLQD��LO�ULFRQRVFLPHQWR�GHOOD�YLVLELOLW¢�GHO�OD�WUDGXWWRUH�LFH�FRPLQFLD�DG�DSULUH�
QXRYH�SURVSHWWLYH�H�D�FRVWUXLUH�QXRYH� LQWHUIDFFH�FKH�QRQ�KDQQR�FRPH�PHWD�
XQ� VXR� LUULGXFLELOH� SHUVHJXLPHQWR�GHOOR� VWHVVR� H� OD� mGLVFLSOLQD}�GHO� FRPSL�
WR�GHO�WUDGXWWRUH��EHQV®�OيHVDPH�GHOOH�FRQVHJXHQ]H�H�GHOOH�LPSOLFD]LRQL�GHOOD�
FRPSOHVVD�SURGX]LRQH�GL�VLJQLILFDWL�FKH�TXDOVLDVL�WUDGX]LRQH�QHFHVVDULDPHQWH�
SURPXRYH�WUD�LO�GRPHVWLFR�H�OR�VWUDQLHUR��WUD�LO�WUDGXWWRUH�H�OيDXWRUH��R�WUD�Oي,R�
H�OيDOWUR�ٙ��

$�SURSRVLWR�GHOOH�QXRYH�LQWHUIDFFH�FKH�FRQGXFRQR�mDOOيHVDPH�GHOOH�FRQVH�
JXHQ]H�H�GHOOH�LPSOLFD]LRQL�GHOOD�FRPSOHVVD�SURGX]LRQH�GL�VLJQLILFDWL�FKH�
TXDOVLDVL�WUDGX]LRQH�SURPXRYH}��GHJQL�GL�QRWD�VRQR�L�ODYRUL�GL�*LDQ�/XLJL�
'H�5RVDٙ��� FKH� DSSURIRQGLVFRQR� DVSHWWL� VSHFLILFL�GHL�SUREOHPL� OHJDWL� DOOD�
WUDGX]LRQH��HYLWDQGR�GLVFXWLELOL�VFHOWH�GXDOLVWLFKH��FRV®�WDQWR�FULWLFDWH�GDOOD�
$UURMR��*OL�VWXGL�GL�'H�5RVD��SUREOHPL�GHOOD�YDULD]LRQH�OLQJXLVWLFD�LQ�VLWXD�
]LRQL�GL�WUDGX]LRQH�H�GL�GRSSLDJJLR�FLQHPDWRJUDILFR��ROWUH�D�VWXGL�FXOWXUDOL�
H�ULFHUFKH�HIIHWWXDWH�QHO�FDPSR�GHOOD�OLQJXLVWLFD�DSSOLFDWD��DSURQR�D�ULIOHV�
VLRQL�GL�QXRYD�JHQHUD]LRQH��GLPRVWUDQGR�FKH� OD� YLD�GيXVFLWD�GDL�GXDOLVPL�
HVFOXGHQWL�ª�VLFXUDPHQWH�OيDQDOLVL�ULJRURVD�GHJOL�VSHFLILFL�IHQRPHQL�WUDGXW�
WLYL��

$QFKH�LO�JL¢�FLWDWR�WHVWR�GHOOD�&RUDFLQL�HVSORUD�OD�TXHVWLRQH�GHOOD�UH�
VSRQVDELOLW¢�FRV®�FRPH�FL�YLHQH�SUHVHQWDWD�GD�'HUULGD��SHU�LO�TXDOH�mVFULYHUH�
ª�DVVXPHUVL�UHVSRQVDELOLW¢��PHWWHQGR�VLD�QHO�FRUSR�GHO�WHVWR�FKH�QHO�FRUSR�
>GHO� VRJJHWWR�DXWRUH@� OD�SURSULD� ILUPD}�� HVSOLFLWDQGR� FRPH� OيLPSOLFD]LRQH�
GHOOD�VFULWWXUD�VLD�XQ�HYHQWR�DPSLR�H�FKH�OD�WUDGX]LRQH��LQ�TXDQWR�VFULWWXUD��
GL�IDWWR�VLD�LQVFUL]LRQH��

1HO�WHQWDWLYR�GL�DSSURGDUH�D�QXRYH�ULIOHVVLRQL�FKH�FRQVHQWDQR�GL�VFR�
SULUH�LQHGLWL�RUL]]RQWL�GD�DWWUDYHUVDUH�LQ�TXHVWR�VSHFLILFR�DPELWR�GL�VWXGL��
DQFKH�SHU�XVFLUH�GDO�YLFROR�FLHFR�LQ�FXL�WDOXQH�IUDQJH�GHJOL�DGGHWWL�DL�ODYRUL�
VHPEUDQR�ULGXUVL�FRPH�LO�mFDQH�FKH�VL�PRUGH�OD�FRGD}��OD�$UURMR��ULFRUUHQGR�
D�XQيDUGLWD�RSHUD]LRQH�GL�GHFRVWUX]LRQH��VRWWROLQHD�LO�ELVRJQR�GL�ULYHGHUH�FL´�
FKH�VL�ª�DIIHUPDWR��LQ�PRGR�HVWHPSRUDQHR��VXO�FRQFHWWR�GL�mRULJLQDOH}�

>ٗ@�SRWUHPPR�FLWDUH��SHU�HVHPSLR��TXHOOH�>LQWHUIDFFH@�IRUPDWHVL�QHO�FRQIURQWR�
WUD� WUDGX]LRQH�H�SRVW�FRORQLDOLVPR� �FI��5DIDHO�������1LUDQMDQD�������9LHLUD�
������$UURMR�����D���WUD�WUDGX]LRQH�H�SVLFDQDOLVL��6LOYHLUD�-U��������%DVV�������
%HQMDPLQ�������$UURMR��������WUD�WUDGX]LRQH�H�JHQHUH��&KDPEHUODLQ�������
YRQ�)ORWRZ�������%DVVQHWW�������$UURMR�������$UURMR�������6LPRQ��������FKH�

� ��� $UURMR�������SDJLQD�VHQ]D�QXPHUR��WUDG��PLD��
� ��� 3HU�L�ODYRUL�GL�'H�5RVD�VL�ULQYLD�DOOD�ELEOLRJUDILD�GHO�SUHVHQWH�YROXPH�

�����/D�FRPXQLW¢�GHL�WUDGXWWRUL
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KDQQR�LQ�FRPXQH�OR�VWXGLR�GHOOD�WUDGX]LRQH�FRPH�WUDVIRUPD]LRQH�H�DSSURSULD�
]LRQH�GHO�FRVLGGHWWR�mRULJLQDOH}��LQ�FXL�OD�GLIIHUHQ]D��LQ�TXDQWR�FRQVHJXHQ]D�
QHFHVVDULD�GHOOيLQFRQWUR�WUD�GXH�OLQJXH�H�GXH�FXOWXUH��QRQ�YLHQH�UHSUHVVD��PD�
LQVWDQFDELOPHQWH�LQYHVWLJDWD��/D�GLVFXVVLRQH�H�LO�ULVFRQWUR�GL�FL´�FKH�VL�ª�IDWWR�
LQ�TXHVWH� H� LQ� DOWUH� LQWHUIDFFH� UHFHQWHPHQWH� LVWLWXLWHVL�GRYUHEEHUR� FRVWLWXLUH�
OيRJJHWWR�GL�QXRYH�UHWURVSHWWLYH�ٙ��

������� ,O�VRJJHWWR�WUDGXWWRUH�H�LO�VXR�DUFKLYLR��SHUVR��QHOOD�PHPRULD

1DUUDU�«�IDODU�DR�RXWUR��«�UHXQLU�RV�GDGRV�H�
RV�IDWRV�QXP�DFRQWHFLPHQWR�TXH�ID]�VHQWLGR�
SDUD�VL��D�ILP�GH�ID]HU�VHQWLGR�SDUD�R�RXWUR��

$PDQGD�(��6FKHUHU

1HO�VHFRQGR�FDSLWROR��DO�SXQWR�������ª�VWDWD�DQDOL]]DWD�OيLQWHUSUHWD]LRQH�FKH�
OD�&RUDFLQL�ID�GHOOD�DUFKHRORJLD�GHO�VDSHUH�LQ�)RXFDXOW��/DFDQ�H�'HUULGD��WHPD�
XWLOH�DOOD�VWXGLRVD�EUDVLOLDQD�SHU�PHWWHUH�D�IXRFR�OيLGHD�GL�XQD�VFULWWXUD�LQWHVD�
FRPH�mDUFKLYLR�GL�FLYLOW¢}��6XOOD�VWHVVD�OLQHD�VL�FROORFDQR�DQFKH�DOWUL�VWXGLRVL�
WUD�FXL�/RSHV�3HUHLUD�H�'RODEHOD�&KDJDV�FKH��LQ�XQ�VDJJLR�GHO�������FRV®�
VFULYRQR��

>ٗ@�OيDUFKLYLR�ª�OيD�SULRUL�VWRULFR�FKH�SHUPHWWH�GL�FRPSUHQGHUH�L�GLVFRUVL�VH�
FRQGR�LO�ORUR�GLYHQLUH�FRQFUHWR��FDUDWWHUL]]DWR�GDOOD�UHDOL]]D]LRQH�FKH�QRQ�VROR�
XWLOL]]D�H�DFFRJOLH�VWUXWWXUH�IRUPDOL��PD�DOWUHV®�OH�HVFOXGH��OH�GLPHQWLFD�R�VHP�
SOLFHPHQWH�OH�LJQRUD��/يD�SULRUL�VWRULFR�SHUPHWWH�GL�YHGHUH�FRPH�VL�DUWLFROD�LO�
GRPLQLR�GHJOL�HQXQFLDWL�HG�ª�LQ�TXHVWR�GRPLQLR�HQXQFLDWLYR�FKH�DYYHQJRQR��
D�ORUR�YROWD��VHFRQGR�UHJROH�VSHFLILFKH��SUDWLFKH�GLVFRUVLYH�QHOOD�FXL�GLYHUVLW¢�
IXQ]LRQDQR�L�VLVWHPL�GL�HQXQFLDWL�FKH�SHUPHWWRQR�FKH�DOFXQL�GL�TXHVWL�VLVWHPL�
DSSDLDQR�FRPH�DYYHQLPHQWL�R�FRPH�FRVH��7XWWL�TXHVWL�VLVWHPL�GL�HQXQFLDWLل��
DYYHQLPHQWL�GD�XQD�SDUWH�H�FRVH�GDOOيDOWUD��)RXFDXOW�OL�GHILQLVFH�DUFKLYLR�ٙ��

1HOOR� VWHVVR� WHVWR�� H� D�SURSRVLWR�GHO� UDSSRUWR� IUD� IXQ]LRQH�HQXQFLDWLYD�H�
FRQFHWWR�GL�PHPRULD�LQ�)RXFDXOW��VL�OHJJH�FKH�

XQD�GHOOH�FDUDWWHULVWLFKH�GHOOD�IXQ]LRQH�HQXQFLDWLYD�ª�LO�VXR�UDSSRUWR�FRQ�XQ�
DPELWR�DVVRFLDWR�DOOD�PHPRULD��,Q�DOWUH�SDUROH��OيHQXQFLDWR�VL�OHJD�DG�XQD�VHULH�
GL�HQXQFLDWL�FKH�OR�SUHFHGRQR�H�DL�TXDOL�VL�ULIHULVFH��UHQGHQGROL�DWWXDOL��ROWUH�DG�
HVVHUH�DVVRFLDWR�DG�HQXQFLDWL�FKH�JOL�VXFFHGRQR����DWWUDYHUVR�OD�PHPRULD�FKH�

� ��� $UURMR�������SDJLQD�VHQ]D�QXPHUR��WUDG��PLD��
� ��� 3HUHLUD���&KDJDV������������WUDG��PLD��
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JOL�HQXQFLDWL�VL�VXFFHGRQR��VL�RUJDQL]]DQR�H�VL�GHWHUPLQDQR�QHOOD�PLVXUD�LQ�FXL�
VL�DIIHUPDQR�R�VL�RSSRQJRQR�ٙ��

6HFRQGR�%UDQG¥R��LQ�)RXFDXOW�LO�GLVFRUVR�ª�mXQ�LQVLHPH�GL�HQXQFLDWL�FKH�
VL� ULIHULVFRQR�DG�XQD�VWHVVD� IRUPD]LRQH�GLVFRUVLYD}�PHQWUH�DQDOL]]DUH�XQD�
IRUPD]LRQH�GLVFRUVLYD�VLJQLILFD�GHVFULYHUH�JOL�HQXQFLDWL�FKH�OD�FRPSRQJRQR��
3HU�OيDXWULFH��SHUDOWUR��

LQ�)RXFDXOW�OD�QR]LRQH�GL�HQXQFLDWR�VL�FRQWUDSSRQH�DOOD�QR]LRQH�GL�SURSRVL]LR�
QH�H�GL�IUDVH��XQLW¢��ULVSHWWLYDPHQWH��DSSDUWHQHQWL�DOOD�ORJLFD�H�DOOD�OLQJXLVWLFD�
GHOOD�IUDVH���WDQWR�FKH�OD�FRQFHSLVFH�FRPH�XQLW¢�HOHPHQWDUH�GL�EDVH�FKH�IRUPD�
XQ�GLVFRUVR��,O�GLVFRUVR�VDUHEEH��DOORUD��XQD�IDPLJOLD�GL�HQXQFLDWL�DSSDUWHQHQWL�
DG�XQD�VWHVVD�IRUPD]LRQH�GLVFRUVLYD�ٙ��

6L�ª�FRV®�FKLDULWD�XQD�VHULH�GL�QR]LRQL�FKH�VRQR�DOOD�EDVH�GHOOD�$UFKHRORJLD�GL�
)RXFDXOW�FKH�SX´�HVVHUH�GL�DLXWR�SHU�OD�IRUPXOD]LRQH�GL�XQيLSRWHVL�GD�IDU�YD�
OHUH�FRPH�mULVXOWDWR}�DFTXLVLWR�GDO�SUHVHQWH�ODYRUR��5LWHQJR�LQVRPPD�FKH�LO�
GLVFRUVR�VXO�WUDGXWWRUH��PD�DQFKH�VXOOD�VXD�WUDGX]LRQH��VRQR�DWWUDYHUVDWL�GD�
DOWUL�GLVFRUVL��GD�DOWUH�WUDGX]LRQL��SRLFK«�LO�VRJJHWWR�WUDGXWWRUH�DSSDUWLHQH�D�
XQD�IRUPD]LRQH�GLVFRUVLYD�FKH�QRQ�ª�QHXWUD��PD�ª�OHJDWD�DOOD�VXD�IRUPD]LR�
QH�LGHRORJLFD��(��VHFRQGR�)RXFDXOW��XQD�IRUPD]LRQH�GLVFRUVLYD�GHWHUPLQD�
mFL´�FKH�SX´�H�GHYH�HVVHUH�GHWWR}��GXQTXH��VL�SRWUHEEH�DJJLXQJHUH��FKH�HVVD�
ª�FL´�FKH�SX´�H�GHYH�HVVHUH�VFULWWR��DO�SDUL�GL�FL´�FKH�SX´�H�GHYH�HVVHUH�WUDGRWWR��
RYYHUR�FL´�FKH�SX´�H�GHYH�HVVHUH�SHQVDWR�FRPH�WUDGX]LRQH��/D�TXDO�FRVD��GL�FRQ�
VHJXHQ]D��FRQGXFH�D�XQD�GHWHUPLQDWD�IRUPXOD]LRQH�WHRULFD�GHL�FRQFHWWL�GL�
WUDGX]LRQH�H�GL�WUDGXWWRUH�

1HOOD�SURJUHVVLRQH��OLQHDUH���VL�SUHVHQWDQR�FRV®���D��XQ�D�SULRUL�VWRULFR�
FKH�SHUPHWWH�GL�FRPSUHQGHUH�L�GLVFRUVL��VL�ULVFRQWUDQR�SRL�ULVXOWDWL��E��FKH�
VRQR�HIIHWWL�GL�VHQVR�FKH�VL�FRVWUXLVFRQR�QHOOD�LQWHUORFX]LRQH��VL�DFTXLVLVFRQR�
TXLQGL��F��GLVFRUVL�FKH�VRQR�mOيLQVLHPH�GL�HQXQFLDWL�FKH�VL�ULIHULVFRQR�DG�
XQD�VWHVVD�IRUPD]LRQH�GLVFRUVLYD}��QHO�VHQVR�FKH��G��ª�OيmLQVLHPH�GL�HQXQ�
FLDWL�FDUDWWHUL]]DWL�GDOOH�VWHVVH�UHJRODULW¢��GDOOH�VWHVVHى�UHJROH�GL�IRUPD]LR�
QHي�FKH�>�H�@�VL�GHILQLVFRQR�SHU�OD�ORUR�UHOD]LRQH�FRQ�OD�IRUPD]LRQH�LGHR�
ORJLFD}ٙ���

6L�SRWUHEEH�DOORUD�VRVWHQHUH�FKH�ª�QHO�UDSSRUWR�WUD�DUFKLYLR�H�PHPRULD�
FKH�LO�WUDGXWWRUH�SURGXFH�LO�VXR�ODYRUR�GL�WUDGX]LRQH�QHO�VHQVR�FKH�WUDGXFH�
VHFRQGR�OD�VXD�PHPRULD�GLVFRUVLYD��LQGLUL]]DQGR�LO�WHVWR�VHFRQGR�L�SURSUL�
YDORUL�LGHRORJLFL��DJHQGR�LQ�EDVH�DL�SURSUL�VWDQGDUG�OLQJXLVWLFL�H�FXOWXUDOL��

� ��� ,YL�������WUDG��PLD��
� ��� %UDQG¥R�����������WUDG��PLD��
� ��� ,YL�����������WUDG��PLD��

�����/D�FRPXQLW¢�GHL�WUDGXWWRUL
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���7HRULD�H�SUDWLFD�D�FRQRQWR

/D�&RUDFLQL�DIIHUPD�DO�ULJXDUGR�FKH
QRQ�SRVVLDPR�ULFRUGDUH�VH�FL´�FKH�ª�VXFFHVVR�QRQ�VLD�VWDWR�GLPHQWLFDWR��SHUFK«�
ULFRUGDUH�ª�VHPSUH�LQWHUSUHWDUH��/D�PHPRULD�ª�VHPSUH�GLPHQWLFDQ]D��SHUFK«�
ª�VHPSUH�LQWHUSUHWD]LRQH�GL�XQ�TXDOFRVD�FKH�ª�VXFFHVVR��SDVVDWR�FKH�GLYHQWD�
SUHVHQWH��SUHVHQWH�FKH��DG�RJQL�PRPHQWR��ª�JL¢�IXWXUR�ٙ��

$QFKH�)RXFDXOW�FL�DLXWD�D�LOOXPLQDUH�TXHVWL�SDVVDJJL�TXDQGR�VRVWLHQH�FKH�
QRQ�ª�SRVVLELOH�GHVFULYHUH� LQ�PRGR�GHO�WXWWR�VRGGLVIDFHQWH� OيDUFKLYLR��VLD�
TXHOOR�GL�XQD�VRFLHW¢��VLD�TXHOOR�GL�XQD�FXOWXUD�R�GL�XQD�FLYLOW¢��DQFRU�PH�
QR�OيDUFKLYLR�GL�XQيHSRFD��8QD�WDOH�GHVFUL]LRQH�GLYHQWD�LPSRVVLELOH�TXDQGR�
SDUOLDPR�GHO�QRVWUR�DUFKLYLR��SHUFK«�SHU�)RXFDXOW�ª�GDOOيLQWHUQR�GHOOH�UHJROH�
GL�TXHOOيDUFKLYLR�FKH�QRL�SDUOLDPR

JLDFFK«�ª�OيDUFKLYLR�FKH�RIIUH�D�FL´�FKH�SRVVLDPR�GLUH��H�VROR�DG�HVVR��LQ�TXDQWR�
RJJHWWR�GHO�QRVWUR�GLVFRUVR��OD�FRQGL]LRQH�SHUFK«�SRVVDQR�FRQFUHWL]]DUVL�OH�VXH�
IRUPH�GL�HVLVWHQ]D�H�GL�FRHVLVWHQ]D��LO�VXR�VLVWHPD�GL�DFFXPXOR��GL�VWRULFLW¢�H�GL�
HYHQWL��/يDUFKLYLR�QRQ�ª�GHVFULYLELOH�QHOOD�VXD�WRWDOLW¢��HG�ª�LPSRVVLELOH�VIXJ�
JLUQH�OيDWWXDOLW¢��(VVR�DYYLHQH�DWWUDYHUVR�IUDPPHQWL��UHJLRQL�H�OLYHOOL�ٙ��

����� ,௷�௬௯ఀ௺௰��௴��௯௴௮௰��௴௹�௬௴௮௬��

(QTXDQWR�DJHQWHV��RV�VXMHLWRV�LPSUHJQDP�FRP�VHX�
��DV�DWLYLGDGHV�TXH�FRQVWUµHPيHXى�HQTXDQWR�SDUWL�
FLSDQWHV�GH�XP�JUXSR�VRFLDO��DGHUHP�DRV�SULQF¯SLRV�
TXH�RV�XQHP�H�DFHLWDP��QD�PDLRULD�GDV�YH]HV�GH�
IRUPD� LQFRQVFLHQWH�� DV� FRQYHQ©·HV�TXH�RV� FDUDF�
WHUL]DP��7DO�VXEMHWLYLGDGH��SRLV��Q¥R�SUHVFLQGH�GR�
VRFLDO��DQWHV�R�SUHVVXS·H�FRPR�SDUWH�LQWHJUDQWH�GR�
SUµSULR�VXMHLWR��DV�FRPXQLGDGHV�LQWHUSUHWDWLYDV�GH�
WHUPLQDP�D�SURGX©¥R�GR�GLVFXUVR��HQXQFLD©¥R����
H�VXDV�IRUPDV�GH�H[SUHVV¥R��EHP�FRPR�RV�PRGRV�
GH�UHD©¥R�DRV�HVWUDWDJHPDV�XVDGRV�QR�PRPHQWR�GH�
FULD©¥R�GR�VHQWLGR�SHOD�FRPSUHHQV¥R��HQXQFLD©¥R�
�����HWF��

0DULD�-RV«�&RUDFLQL

6XOOD�EDVH�GHOOH�SUHFLVD]LRQL�WHRULFKH�SUHFHGHQWHPHQWH�VYROWH��VDU¢�SL»�VHP�
SOLFH�DIIURQWDUH�LO�SHUFRUVR�PHWRGRORJLFR�FKH��LQ�YHULW¢��QRQ�ª�PDL�GHO�WXWWR�
VHSDUDWR�GDOOD�WHRULD��YLVWR�FKH�WHRULD�H�SUDWLFD�VXVVLVWRQR�QHO�ORUR�UHFLSURFR�

� ��� &RUDFLQL�����������WUDG��PLD��
� ��� ,O�ULIHULPHQWR�H�OD�FLWD]LRQH�GL�)RXFDXOW�VRQR�LYL���������WUDG��PLD��
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PHVFRODUVL��ULFRPSRQHQGRVL�SURSULR�QHO�VRJJHWWR�ULFHUFDWRUH��FKH��LQ�TXH�
VWR�FDVR��ª�RSSRUWXQR�DVVXPHUH�FRPH�HSLVWHPH��QHOOيKLF�HW�QXQF�GHOOD�SUDWLFD�
DWWLYD�LO�FRQJHJQR�GHOOD�ORUR�FRUUHOD]LRQH�IRUPDOH��PHQWUH�VL�VHSDUDQR�VROR�
SHU�DVWUDWWH�UDJLRQL�DFFDGHPLFKH�QHOOD�PLVXUD�LQ�FXL�GHEERQR�IRUPDOPHQWH�
VRVWHQHUH�VDSHUL�ORFDOL�

6L�WUDWWD�RUD�GL�VSLHJDUH�LO�PHWRGR�XWLOL]]DWR�SHU�UHGLJHUH�XQ�TXHVWLRQD�
ULR�GL�FLQTXH�GRPDQGH�GD�VRPPLQLVWUDUH�D�XQGLFL�WUDGXWWRUL�H�R�ULFHUFDWRUL��
RYYHUR�D�SURIHVVRUL�GHO�VHWWRUH�GLVFLSOLQDUH�GL�OLQJXLVWLFD�H�WUDGX]LRQH�DWWLYL�
SURIHVVLRQDOPHQWH� LQ�%UDVLOH��/D� FRPSRVL]LRQH�GHO� FDPSLRQH� ª� DYYHQXWD�
URYLVWDQGR�QHL�YDVWL�FRQWHQLWRUL�FKH�HVSULPRQR�LO�SURILOR�FXOWXUDOH�H�VFLHQ�
WLILFR�GL�TXHVWH�ILJXUH�SURIHVVLRQDOL��LPSHJQDWH�VLD�QHO�PRQGR�DFFDGHPLFR�
FKH�LQ�FDVH�HGLWULFL��H��XQD�YROWD�RWWHQXWR�LO�ORUR�UHFDSLWR��VL�ª�SURFHGXWR�D�
FRQWDWWDUOL�WHOHIRQLFDPHQWH�SHU�RWWHQHUQH�OD�GLVSRQLELOLW¢�D�FROODERUDUH��SHU�
SRL�LQYLDUH�ORUR�LO�TXHVWLRQDULR�SHU�OD�UDFFROWD�GHL�GDWL�H�SURFHGHUH�FRV®�DOOD�
ORUR�HODERUD]LRQH��,O�TXHVWLRQDULR�ª�VWDWR�SUHYHQWLYDPHQWH�WHVWDWR�SHU�HYL�
WDUH�HYHQWXDOL�DPELYDOHQ]H�DUJRPHQWDWLYH�H�SHU�YHULILFDUH�FKH�OH�GRPDQGH�
QRQ�IRVVHUR�HFFHVVLYDPHQWH�RULHQWDWH��8QD�FROODERUD]LRQH�SUH]LRVD�ª�VWDWD�
RIIHUWD�GD�DOFXQL�PHPEUL�GHOOD�6RFL«W«�,QWHUQDWLRQDOH�Gي(WKQRJUDSKLH�

'L�VHJXLWR�OيHOHQFR�GHOOH�GRPDQGH�SRVWH�DL�WUDGXWWRUL��
���*RVWDULD�TXH�IDODVVH�VREUH�VXD�DWLYLGDGH�FRPR�WUDGXWRU��FRPR�FRPH©RX��

FRPR�QDVFHX�D�mHVFROKD}�GD�V��O¯QJXD�V��FRP�D�V��TXDO�TXDLV�WUDEDOKD"
���4XH�SRVL©¥R�JHUDOPHQWH�RFXSD�TXDQGR�GHVHQYROYH�XPD�DWLYLGDGH�FRPR�

WUDGXWRU�RX�FRPR�LQW«USUHWH��LVWR�«��H[LVWH�GLIHUHQ©D�VH�WUDGX]�SDUD�VXD�
O¯QJXD�PDWHUQD�RX�SDUD�D�O¯QJXD�HVWUDQJHLUD"

���&RPR�OLGD��QR�FRWLGLDQR��FRP�D�mSDVVDJHP}�GH�XPD�O¯QJXD�SDUD�D�RXWUD��
TXHU�QD� WUDGX©¥R�HVFULWD�TXHU�HP�VLWXD©¥R�GH�RUDOLGDGH� �LQWHUSUHWD©¥R�
VLPXOW¤QHD�RX�FRQVHFXWLYD��Q¥R�QHFHVVDULDPHQWH�QR�¤PELWR�GR�WUDEDOKR�"

���-£�SUDWLFRX�DXWRWUDGX©¥R"�6H�D�UHVSRVWD�«�DILUPDWLYD��VHQWH�D�GLIHUHQ©D�
HQWUH�D�DXWRWUDGX©¥R�H�D�WUDGX©¥R�GH�RXWURV�DXWRUHV"

���$R�ORQJR�GRV�DQRV�GXUDQWH�RV�TXDLV�VH�GHGLFRX�¢�WUDGX©¥R�H�YLYHX�QD�UH�
OD©¥R�HQWUH�DV�O¯QJXDV�FRP�TXH�OLGD��SHUFHEH�PXGDQ©DV�QR�VHX�PRGR�GH�
WUDEDOKDU�FRP�HVVDV�O¯QJXDV��QR�PRGR�FRPR�WUDGX]�H�LQWHUSUHWD"�(�QR�VHX�
PRGR�GH�IDODU�H�HVFUHYHU�QD�O¯QJXD�PDWHUQD�H�QD�V��O¯QJXD�V��HVWUDQJHLUDV"�

���3X´�SDUODUFL�GHOOD�VXD�DWWLYLW¢�FRPH�WUDGXWWRUH��FRPH�KD�FRPLQFLDWR��FR�
PH�ª�QDWD�OD�mVFHOWD}�GHOOD�R�GHOOH�OLQJXH�FRQ�OH�TXDOL�ODYRUD"

���4XDOH�SRVL]LRQH�RFFXSD�GL�VROLWR�TXDQGR�HVHUFLWD�OيDWWLYLW¢�GL�WUDGXWWRUH�R�
GL�LQWHUSUHWH��Fيª�GLIIHUHQ]D�VH�WUDGXFH�QHOOD�VXD�OLQJXD�PDWHUQD�R�LQ�XQD�
OLQJXD�VWUDQLHUD"

�����,O�WUDGXWWRUH��VL��GLFH��LQ�SUDWLFD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

���&RPH�DYYLHQH��QHOOD�VXD�HVSHULHQ]D�TXRWLGLDQD��LO�mSDVVDJJLR}�GD�XQD�OLQ�
JXD�DOOيDOWUD��VLD�QHOOD�WUDGX]LRQH�VFULWWD�FKH�LQ�TXHOOD�RUDOH��LQWHUSUHWDULD�
WR�VLPXOWDQHR�R�FRQVHFXWLYR��QRQ�QHFHVVDULDPHQWH�LQ�DPELWR�ODYRUDWLYR�"

���+D�JL¢�IDWWR�OيHVSHULHQ]D�GL�WUDGX]LRQH�GL�VXH�RSHUH"�(�VH�OيKD�IDWWD��KD�
DYYHUWLWR�GLIIHUHQ]D�WUD�TXHVWR�WLSR�GL�WUDGX]LRQH�H�OD�WUDGX]LRQH�GL�DOWUL�
DXWRUL"

���1HOOD�VXD�FDUULHUD�SURIHVVLRQDOH�GL�WUDGXWWRUH�LFH�H�GL�FRQYLYHQ]D�TXR�
WLGLDQD�FRQ�OH�OLQJXH��KD�SHUFHSLWR�FDPELDPHQWL�VLJQLILFDWLYL�QHO�PRGR�
GL�FRQIURQWDUVL�FRQ�DOWUH�OLQJXH��QHO�PRGR�GL�WUDGXUUH�H�LQWHUSUHWDUH"�(�
QHO�PRGR�GL�SDUODUH�H�VFULYHUH�QHOOD� OLQJXD�PDWHUQD�H�QHOOD�H� OLQJXD�H�
VWUDQLHUD�H"

/D�VFHOWD�GHL�SDUWHFLSDQWL�DOOD�ULFHUFD�KD�VHJXLWR�LO�FULWHULR�GHO�FRLQYROJLPHQ�
WR�WHRULFR�R�SHUFK«�VL�ª�WUDWWDWR�GL�GRFHQWL�XQLYHUVLWDUL�QHOOH�PDWHULH�OHJDWH�
D�WHRULH�GHO�OLQJXDJJLR��WHRULD�GHOOD�WUDGX]LRQH��HFF��R�SHUFK«�VL�ª�WUDWWDWR�GL�
WUDGXWWRUL�GL�RSHUH�GL�OLQJXLVWLFD��GL�ILORVRILD�H�ILORVRILD�GHO�OLQJXDJJLR��GL�
WHRULD�GHOOD�WUDGX]LRQH�H�GHOOD�OHWWHUDWXUD�PRQGLDOH��8QD�WDOH�VFHOWD�VL�ª�IRQ�
GDWD�VXOOيLSRWHVL�FKH�LO�WUDGXWWRUH�FRQ�XQD�FRQVROLGDWD�SUDWLFD�SURIHVVLRQDOH�
KD� FHUWDPHQWH�PDWXUDWR�XQD� VXIILFLHQWH� mULIOHVVLYLW¢}�� UDIILQDQGR�XQ�SUR�
SULR�PRGXV�RSHUDQGL�FRQ�FXL�SURFHGH�QHOOH�VFHOWH�FKH�DGRWWD�FRQIURQWDQGRVL�
FRQ�VLFXUL�SDUDGLJPL�D�FXL�SX´�DFFHGHUH�JUD]LH�D�XQ�EDJDJOLR�GL�FRQRVFHQ]H�
�WHR�ULFKH�H�SUDWLFKH��LQJOREDWH�QHO�SURSULR�RUL]]RQWH��,�ULVXOWDWL�SUHOLPLQDUL�
GHOOيDQDOLVL�GHOOH�ULVSRVWH�GDWH�GDJOL� LQWHUYLVWDWL�KDQQR�GD� VXELWR�YHULILFDWR�
WDOH�LSRWHVL�QHO�VHQVR�FKH��LQ�TXDOFKH�PRGR��L�ULFHUFDWRUL�WUDGXWWRUL�WHQWD�
QR�GL�WHQHUH�VRWWR�FRQWUROOR�OD�WUDPD�GHO�WHVWR�GD�WUDGXUUH�ROWUH�FKH�L�VXRL�
SRVVLELOL�VLJQLILFDWL��H�SHU�IDU�TXHVWR�FHUFDQR�GL�WHQHUH�VRWWR�FRQWUROOR�L�GL�
YHUVL�VHQVL�H�VLJQLILFDWL�FKH�SRVVRQR�HPHUJHUH�GDOOH�ORUR�SULPH�WUDVFUL]LRQL��
RYYHUR�L�VHQVL�GHOOD�SURSULD�QDUUD]LRQH�H�TXHOOL�GHOOD�SURSULD�WUDGX]LRQH��DO�
PHQR�FRV®�DIIHUPDQR��QHOOيLOOXVLRQH�GL�YLJLODUH�WRWDOPHQWH�VXJOL�HIIHWWL�FKH�
LO�SURSULR�GLVFRUVR��OH�FRQYLQ]LRQL�WHRULFKH�H�SURFHGXUDOL��SURGXFH�QHOOيDJLUH�
WUDGXWWLYR��

1HO�WHQWDWLYR��SRL��GL�mUD]LRQDOL]]DUH}� OD� ORUR�SUDWLFD�� L� UDSSUHVHQWDQWL�
GHOOD�WULE»�GHL�WUDGXWWRULل��FRV®�VDUHEEHUR�DSRVWURIDWL�GDJOL�HWQRJUDIL�FKH�VR�
QR�VROLWL�DYYDOHUVL�GHO�PHWRGR�GHOOيLQWHUYLVWDل��ULFRUURQR�D�VWUDWHJLH�GL�SXUD�
JLXVWLILFD]LRQH�GHO�SURSULR�RSHUDWR��RSSXUH�XWLOL]]DQR�XQD�ULJRURVD�ULIOHVVLYL�
W¢�SHU�GDUH�VHQVR�DOOD�SURSULD�DWWLYLW¢�WUDGXWWLYD��R�IRUQLVFRQR�OD�SUDWLFD�SUR�
IHVVLRQDOH�GHO�VXSSRUWR�GL�WHRULH�FRQRVFLXWH�R�DOOH�TXDOL�VL�VHQWRQR�SL»�OHJDWL�

�DQDOLVL�LQ�FXL�RUD�PL�LPSHJQR��JLXVWR�TXDQWR�SUHPHVVR�DO�SUHVHQWH�ODي/
YRUR��QRQ�YXROH�Q«�SX´�HVVHUH�HVDXVWLYD��Q«�mWRWDOH}��RYYLDPHQWHل��QHO�VHQVR�
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GL�mWRWDOL]]DQWH}ل��H�GXQTXH�SUHWHQ]LRVDPHQWH�FRQFOXVLYD��/D�OHWWXUD�GHOOH�
ULVSRVWH�GDWH�GDJOL�LQWHUYLVWDWL�QRQ�SX´�FKH�HVVHUH�SDU]LDOH�H�VRJJHWWLYD��LQ�
FRPSOHWD�H�LGHRORJLFD��

&L´�FKH�LQ�PRGR�QHJR]LDOH�KR�WHQWDWR�GL�IDUH�ª�VWDWR�XQ�FRQIURQWR�LQ�
WHOOHWWXDOH�GHOOH�ORUR�SRVL]LRQL��ULIOHWWHUH�VXOOH�SDUROH�VFHOWH�QHOOيRUJDQL]]DUH�
OH�ULVSRVWH��GDUH�DOOH�ULVSHWWLYH�ULVSRVWH�XQ�VLJQLILFDWR�FRVWUXLWR�VX�DWWHQ�
GLELOL�LSRWHVL�GHGXFLELOL�GD�ULIHULPHQWL�D�WHRULH��GD�VHJQL�GL�OXRJKL�FRPXQL�
SUHVHQWL�QHOOH� ULVSRVWH��GD�FRQRVFHQ]H�SHUVRQDOL� DWWULEXLELOL� DOOH�ELRJUDILH�
GHJOL�LQWHUYLVWDWL��0L�VRQR�DFFRUWDPHQWH�WHQXWD�GLVWDQWH�GDOOD�SXUD�$QDOLVL�
GHO�'LVFRUVR��$'���FKH�LQYHFH�DYUHEEH�SRUWDWR�DG�XQD�PHUD�LQGDJLQH�GL�WL�
SR�OLQJXLVWLFR�VWUXWWXUDOH��PHWWHQGR�LQ�HYLGHQ]D�OH�HOOLVVL��UDJLRQDQGR�VXJOL�
LQFLVL��HFF���FRQ�LO�ULVFKLR�GL�UDGLFDOL]]DUH�HFFHVVLYDPHQWH�OD�OHWWXUD�GHL�WHVWL��
3HUDOWUR��ª�EHQH�ULFRUGDUH�FKH�TXHVWR�ODYRUR�GL�ULFHUFD�HUD�SDUWLWR�GDOOH�LQ�
GLFD]LRQL�GHOOD�$'��FRV®�FRPH�SUDWLFDWD�DOOR�,(/ل��,QVWLWXWR�GH�(VWXGRV�GD�
/LQJXDJHP�GHOOD�8QLFDPS�8ل�QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��VHFRQGR�
OيRULHQWDPHQWR�GHOOD�&RUDFLQL��'RSR�HVVHUPL�DYYLFLQDWD�D�XQ�WDOH�DPELWR�
GL�ULFHUFD��FKH�QRQ�VL�OLPLWD�DL�VROL�VWXGL�GHOOD�$'��PD�DEEUDFFLD�DQFKH�LO�
WHUUHQR�GHOOD�SVLFRDQDOLVL�ODFDQLDQD��GHJOL�VWXGL�ILORVRILFL�GL�)RXFDXOW�H�GHO�
OD�GHFRVWUX]LRQH�GL�'HUULGD��KR�LQGLUL]]DWR�OH�PLH�HQHUJLH�QHO�WHQWDWLYR�GL�
WUDFFLDUH�XQ�SHUVRQDOH�SHUFRUVR�GL�ULFHUFD��/D�EDVH�GL�WDOH�SHUFRUVR�ª�UDS�
SUHVHQWDWD�GDOOيHVSHULHQ]D�GLGDWWLFD�PDWXUDWD�FRPH�GRWWRUDQGD�LPSHJQDWD�
QHO�O8يQLYHUVLW¢�GHO�6DOHQWR�QHOOيDWWLYLW¢�DFFDGHPLFD��OH]LRQL��VHPLQDUL�H�FRQ�
YHJQL���DWWLYLW¢�ULJRURVDPHQWH�DFFRPSDJQDWD�GDOOD�OHWWXUD�GHL�WHVWL�GHVWLQDWL�
DJOL� VWXGHQWL� GHOOD� 3µV�JUDGXD©¥R� �0HVWUDGR� H�'RXWRUDGR��� ROWUH� FKH� GL�
3µV�'RXWRUDGR��3HU�TXHO� FKH� ULJXDUGD� OD�EDVH� WHRULFD��TXHVWD� ª�QDWXUDO�
PHQWH�LQ�SURJUHVV�JUD]LH�DOOR�VYLOXSSR�FRHUHQWH�GHOOيHVSHULHQ]D�SURIHVVLRQDOH��
JXLGDWD�H�FKLDULWD�LQ�LWLQHUH�GDO�ELVRJQR�GL�ULFDYDUQH�XQD�SLVWD�FKH�FRQVHQWD�
GL�LQWHUORTXLUH�VHPSUH�SL»�FRO�JHQHUDO�LQWHOOHFW��OيLQYLVLEOH�FROOHJH�VFLHQWLILFR��
QHL� FXL� FRQIURQWL� FRQVHUYR� OيRUJRJOLR�GL� DYHUYL�GDWR� FRQVDSHYROPHQWH�XQ�
SLFFROR�FRQWULEXWR��/DVW�EXW�QRW�OHDVW��LO�PLR�SURIRQGR�GHELWR�LQWHOOHWWXDOH�YD�
DG�XQ�PLR�SDUWLFRODUH�PDHVWUR��*HRUJHV�/DSDVVDGH��FKH�PL�KD�WUDJKHWWDWR�
YHUVR�LPSRUWDQWL�VSRQGH�WHRULFKH��TXHOOH�GHOOي$QDOLVL�,VWLWX]LRQDOH��FRQVHQ�
WHQGRPL�FRV®�GL�DVVXPHUH�FULWLFDPHQWH�OD�*URXQGHG�7KHRU\ٙ���XWLOL]]DWD�LQ�
TXHVWR�ODYRUR�SHU�YHULILFDUH�OيLSRWHVL�VHFRQGR�OD�TXDOH�ª�QHOOD�SUDWLFD�FKH�Fيª�
OD��VXD�UHODWLYD��WHRULD�H�FKH�LO�SHUFRUVR�GL�ULFHUFD�DQGDYD�LQGLYLGXDWR�VHFRQ�
GR�XQD�QHJR]LD]LRQH�PHWRGRORJLFD�H�WHRULFD�GHFLVD�VXO�FDPSR��

8Q�RUL]]RQWH��D�EHQ�YHGHUH��FDUDWWHUL]]DWR�GDOOيDFTXLVL]LRQH�FRQVDSHYROH�
GL�XQD�GLPHQVLRQH�HVSHULHQ]LDOH� LQ� FXL� VL� DIIHUPDQR� LQ� LWLQHUH� L� VRJJHWWL�

� ��� *ODVHU���6WUDXVV������

�����,O�WUDGXWWRUH��VL��GLFH��LQ�SUDWLFD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

H�OH�ORUR�VLQJRODULW¢��D�PDQR�D�PDQR�FKH�L�PDWHULDOL�WHRULFL�H�OH�SUDWLFKH�
VFULWWRULH�H�WUDGXWWLYH�DVVXPRQR�OD�FRQVLVWHQ]D�GL�XQR�VSHFLILFR�FRUSXV�GHOOD�
ULFHUFD�TXDOH�YLHQH�TXL� DIIHUPDQGRVL��3HUWDQWR�� LO� WHQWDWLYR�GL� OHWWXUD��GL�
DQDOLVL�SDU]LDOH�FKH�TXL�VL�SUHVHQWD��QRQ�VHJXH�XQيRUWRGRVVLD�GLVFLSOLQDUH��
RULHQWDQGRVL�SLXWWRVWR�FRQ�OH�EXVVROH�GHOOH�GLVFLSOLQH�R�GHJOL�RULHQWDPHQWL�
HYRFDWL�� VHQ]D� WXWWDYLD�PDL� HVHJXLUQH� DOFXQD�PHFFDQLFD� DSSOLFD]LRQH��/H�
UDJLRQL�GL�TXHVWD�VFHOWD�IOHVVLELOH�H�DSHUWD�VRQR�PRWLYDWH�GDO�IDWWR�FKH��IUH�
TXHQWDQGR�OH�OH]LRQL�H�JOL� LQFRQWUL�GHO�JUXSSR�GHOOR�,(/��SDUWHFLSDQGRYL�
FRQ�SHUVRQDOL� FRQWULEXWL� RUDOL� H� VFULWWL�� OHJJHQGR� L� WHVWL� GL� RULHQWDPHQWR�
XQLODWHUDOH�GHOOD�$'�GL�EDVH�IUDQFHVH��KR�ILQLWR�FRQ�OيDFTXLVLUH�OD�FRQVDSH�
YROH]]D�GHOOيHFFHVVLYR�GRJPDWLVPR�FKH�WDOYROWD�SX´�VSLQJHUVL� ILQR�D�YROHU�
YHGHUH�VFKHJJH�GL�VHQVR�R�LQWHUSUHWD]LRQL�LQHVLVWHQWL��FRPH�ª�VLVWHPDWLFD�
PHQWH�GLPRVWUDWR�GD�XQD�VHFRQGD�ULFRJQL]LRQH��VROR�FKH��SHU�DYHUOL�VXSSR�
VWL�VL�FRUUH�LO�ULVFKLR�GL�ULPDQHUQH�FRQGL]LRQDWL��$FFDGH�LQVRPPD�FKH�QRQ�
QHL�WHVWL�TXDQWR�QHOOيDWWR�SUDWLFR�GHO�WUDGXUUHل��FKH�ª�VHPSUH�DWWR�LQWHUSUH�
WDWLYRل��SRVVD�HVVHUFL�VWDWD�XQيDWWULEX]LRQH�GL�VHQVR�VWDQGR�DOOD�TXDOH�VL�ª�
ULWHQXWR�SUHVHQWH�TXDOFRVD�FKH�QRQ�OR�HUD�DIIDWWR��(��SUREDELOPHQWH��TXHVWH�
VWUDQH��QHO�VHQVR�GL�VWUDYDJDQWL�H��VRSUDWWXWWR��HVWUDQHH��DWWULEX]LRQL�SRV�
VRQR�GLSHQGHUH�QRQ�VROR�GDOOH�SHUVRQDOL�QHFHVVLW¢�GHO�WUDGXWWRUH��TXDQWR�H�
VRSUDWWXWWR�GD�ORJLFKH�GLVFLSOLQDUL�FKH�VL�LPSRQJRQR�D�XQ�DGGHWWR�DL�ODYRUL�
QRQ�VXIILFLHQWHPHQWH�GRWDWR�GL�ULIOHVVLYLW¢�H�FULWLFLW¢��(�VRQR�SURSULR�TXHVWH�
XOWLPH�OH�FRQGL]LRQL�FKH�FRQVHQWRQR�OيHVHUFL]LR�GHOOD�OLEHUW¢�GHRQWRORJLFD�H�
GHOOD�UHVSRQVDELOLW¢�LVWLWX]LRQDOH�LQ�XQ�PHVWLHUH�FKH�QRQ�VDU¢�PDL�Q«�DSSOL�
FDWLYR�GL�QRUPH�LPSRVWH�Q«�HVHFXWLYR�GL�PRGHOOL�FKH�VRYUDVWLQR�OيLGHQWLW¢�
GHO�VRJJHWWR�WUDGXWWRUH��

,O�FRQFHWWR�GL� IX]]LQHVV��VIXPDWXUD���SURSRVWR�GD�1LNH�.��3RNRUQٙ���ª�
VHPEUDWR�DSSURSULDWR�SHU�OD�VLWXD]LRQH�RGLHUQD�GHJOL�VWXGL�VXOOD�WUDGX]LRQH�
QHO�PRQGR��/يDXWULFH��LQIDWWL��DIIHUPD�FKH

QHJOL�VWXGL�VXOOD�7UDGX]LRQH�OH�GHILQL]LRQL�GL�FRQFHWWL�TXDOL�mSDUODQWH�QDWLYR}�H�
mPDGUHOLQJXD}�VRQR�VWDWH�DGRWWDWH�LQ�PRGR�DFULWLFR�GDOOD�/LQJXLVWLFD�H�FRQVL�
GHUDWH�FRPH�>FRQFHWWL@�GHILQLWL�H�FKLDULWL�QHOOD�PLVXUD�LQ�FXL�LO�ORUR�VLJQLILFDWR�
ª�VWXGLDWR��QRQRVWDQWH�LO�IDWWR�FKH�VLD�L�OLQJXLVWL�FKH�OD�VWHVVD�WHRULD�VXOOD�WUD�
GX]LRQH�VLDQR�LQ�JUDGR�GL�RIIULUQH�XQيRJJHWWLYD�HG�LQFRQIXWDELOH�VSLHJD]LRQH��
8Q�VLPLOH�GHVLGHULR�GL�WHUPLQL�XQLYRFL�SX´�HVVHUH�ULOHYDWR�DQFKH�QHOOيHVSUHVVR�
ELVRJQR�GL�XQ�XQLFR�WHUPLQH��XQLYHUVDOPHQWH�DFFHWWDWR�SHU�OR�VWHVVR�IHQRPH�
QR��ODGGRYH�FL�VLDQR�JL¢�YDUL�WHUPLQL�LQ�FRQFRUUHQ]D�H�TXHVWL�WHUPLQL�ULVXOWLQR�
LQ�XVR�ٙ��

� ��� 3RNRUQ������
� ��� ,ELGHP��SDJLQD�VHQ]D�QXPHUR��WUDG��PLD��
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(�� SHU� TXDQWR� ULJXDUGD� OيDWWXDOH� SRVL]LRQH� GHOOD� OLQJXLVWLFD� QHO� FRQWHVWR�
DFFDGHPLFR�� 3RNRUQ� ª� FRQYLQWD� FKH�� QRQRVWDQWH� L� GXEEL� VROOHYDWL� D� SUR�
SRVLWR�GHOOD�VSLHJD]LRQH�GL�DOFXQL�IRQGDPHQWDOL�FRQFHWWL�OLQJXLVWLFL��mPRO�
WL� >ULFHUFDWRUL@� VRQR� DQFRUD� VRGGLVIDWWL� GL� ODYRUDUH� FRQ� WDOL� GLVFUHWH� HQWL�
W¢��FRV®�GD�IDUH�GHOOD�OLQJXLVWLFD�IRUVH�OD�SL»ى�QRYHFHQWHVFDي�GHOOH�GLVFLSOLQH�
DFFDGHPLFKH}ٙ����

5LIHUHQGRVL�DJOL�VWXGL�UHFHQWL�VXOOD�WUDGX]LRQH��OD�ULFHUFDWULFH�SRODFFD�ª�
GHO�OيLGHD�FKH�OD�VLWXD]LRQH�VLD�OD�VWHVVD��SXU�HVVHQGR�OD�ULFHUFD�VXOOD�WUDGX]LR�
QH�mXQ�FDPSR�LGRQHR�DOOD�PHVVD�LQ�GXEELR�GL�YHULW¢�SDOHVL}��,O�VXR�VDJJLR�
FRQWHVWD�TXHVWR�GHVLGHULR�SHU�OيHYLGHQWH�XQLYRFLW¢�HG�DUJRPHQWD�FKH�VLD�SL»�
FKH�PDL�WHPSR�GL�FRQYLYHUH�FRQ�GLYHUVH�H�mVIXPDWH}�GHILQL]LRQL��

3HUWDQWR��OD�OHWWXUD�GHOOH�ULVSRVWH�GHJOL�LQWHUYLVWDWL�ª�IUXWWR�GHOOD�QHJR�
]LD]LRQH�WUD�OD�ULFHUFDWULFH�H�JOL�LQWHUYLVWDWL�LQ�EDVH�DJOL�VWXGL�VXOOD�SUHVXQWD�
QHXWUDOLW¢�GHO�WUDGXWWRUH�H�VXOOD�XQLYRFLW¢�GHL�VLJQLILFDWL�FKH�WDQWD�WHRULD�KD�
SURSRVWR�H�LPSRVWR�DL�SUDWLFL�H�DL�WHRULFL��GXELWDQGR��FRPXQTXH��GHOOD�SRV�
VLELOLW¢�GL�XQD�ORUR�UDGLFDOH�GLVWLQ]LRQH�

������� 'HVLGHULR�GL�UDFFRQWDUVL�YHUVXV�GRYHUH�GL�ULVSRQGHUH

$�DXWRELRJUDILD��D�HVFULWXUD�GH�VL�GR�YLYHQWH��R�UDVWUR�
GR� YLYHQWH� SDUD� VL�� R� VHU� SDUD� VL�� D� DXWRDIHF©¥R�RX�
DXWRLQIHF©¥R�FRPR�PHPµULD�RX�DUTXLYR�GR�YLYHQWH�
VHULD�XP�PRYLPHQWR�LPXQLW£ULR��H�SRLV�XP�PRYL�
PHQWR�GH�VDOYD©¥R��GH�VDOYDPHQWR�H�GH�VDOYD©¥R�GR�
VDOYR��GR�VDQWR��GR�LPXQH��GR�LQGHQH��GD�QXGH]�YLU�
JLQDO�LQWDFWD��PDV�XP�PRYLPHQWR�LPXQLW£ULR�VHP�
SUH�DPHD©DGR�GH�VH�WRUQDU�DXWRLPXQLW£ULR��FRPR�WR�
GR�DXWRV��WRGD�LSVHLGDGH��WRGR�PRYLPHQWR�DXWRP£�
WLFR�� DXWRPµYHO�� DXW¶QRPR�� DXWRUUHIHUHQFLDO��1DGD�
FRUUH� R� ULVFR� GH� VHU� W¥R� HQYHQHQDGRU� TXDQWR� XPD�
DXWRELRJUDILD��HQYHQHQDGRU�SDUD�VL��GH�DQWHP¥R��DX�
WRLQIHFFLRVR�SDUD�R�SUHVXPLGR�VLJQDW£ULR�DVVLP�DX�
WRDIHWDGR�

-DFTXHV�'HUULGD�

1HO�WHQWDWLYR�GL�ULQYHQLUH�XQD�WUDFFLD�GHOOD�VRJJHWWLYLW¢�GHO�WUDGXWWRUH�H�SDU�
WHQGR�GDOOيLSRWHVL� FKH� LO� GHVLGHULR� GL� FRQWUROODUH� LO� OLQJXDJJLR� ULHQWUL� QHO�
GHVLGHULR� GL� RJQL� SDUODQWH� GL� DYHUH� LO� FRQWUROOR� VX� GL� V«� H� GL� GLPRVWUDUH�
FRHUHQ]D�� VL�SDVVD�RUD�DOOيDQDOLVL�GHOOH� ULVSRVWH�GHJOL� LQWHUYLVWDWL� VHJXHQGR�

� ��� ,ELGHP��WUDG��PLD��

�����,O�WUDGXWWRUH��VL��GLFH��LQ�SUDWLFD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

OD�SUHPHVVD�IDWWD�GD�.DQDYLOOLO�5DMDJRSDODQ�QHOOD�m3UHID]LRQH}�DO�WHVWR�GHOOD�
&RUDFLQLٙ���

'XQTXH��VLDPR�YLFLQLVVLPL�DOOيLGHD�FKH��QHJOL�XOWLPL�WHPSL��KD�SUHVR�FRQVL�
VWHQ]D�WUD�XQ�QXPHUR�VHPSUH�SL»�JUDQGH�GL�SHQVDWRUL�WUD�FXL�0LFKHO�)RXFDXOW��
-DFTXHV�'HUULGD��3DXO�GH�0DQ�H�DOWUL��VHFRQGR�OD�TXDOH��PDL�VDUHPPR�IXRUL�
GDOOD�WHVWXDOLW¢��'L�FRQVHJXHQ]D�ª�LQ�HVVD�FKH�GREELDPR�FHUFDUH�OH�WUDFFH�GHOOD�
VRJJHWWLYLW¢�ٙ��

(G�ª�JLXVWR�DOOD�ULFHUFD�GL�WDOL�WUDFFH�FKH�RUD�DYYLHU´�OD�OHWWXUD�DQDOLVL�GHOOH�
SDUROH�GHJOL�LQWHUYLVWDWL�FKH�KDQQR�RIIHUWR�LO�ORUR�FRQWULEXWR�D�TXHVWR�ODYRUR�
GL�ULFHUFD�

���3X´�SDUODUFL�GHOOD�VXD�DWWLYLW¢�FRPH�WUDGXWWRUH��FRPH�KD�FRPLQFLDWR��FRPH�ª�
QDWD�OD�mVFHOWD}�GHOOD�R�GHOOH�OLQJXH�FRQ�OH�TXDOL�ODYRUD"

3HU�TXDQWR�ULJXDUGD�OD�SULPD�GRPDQGD��VL�SX´�QRWDUH�FKH�OD�VROOHFLWD]LR�
QH�PQHPRQLFD�ª�DEEDVWDQ]D�mIRQGDPHQWDOH}��$�SURSRVLWR�GL�PHPRULD�YD�
GHWWR�FKH� VLDPR�VROLWL� IDUH�XQD� VHOH]LRQH�� D�YROWH�SHU�SXUD�FRQYHQLHQ]D�� D�
YROWH�LQFRQVFLDPHQWH��RSSXUH�HQWUDPEH��GL�FL´�FKH�YRJOLDPR�R�GREELDPR�
ULFRUGDUH��&L´�FKH�VL�ª�GHWWR�SUHFHGHQWHPHQWH�VXOOD�PHPRULD��VXOOيLQFRQVFLR�
H�VXO�OLQJXDJJLR�VHUYLUDQQR�GD�RULHQWDPHQWR�SHU�OD�OHWWXUD�H�OيDQDOLVL�GHOOH�
ULVSRVWH�

'L�VHJXLWR�ULIHULVFR�OH�ULVSRVWH��LQFRPSOHWH��DOOD�SULPD�GRPDQGD�
a� m1¥R�WHQKR�WUDEDOKDGR�FRPR�WUDGXWRUD��$�ênfase do meu trabalho é na 

teoria��>ٗ@ (��IHOL]PHQWH��quando precisei ganhar dinheiro com tra-
dução��D�O¯QJXD�>LQJOHVD@�GH�PDLRU�SURFXUD}��

b� m(P�PHDGRV�GD�G«FDGD�GH�����QXP�LQWHUYDOR�entre dois empregos for-
mais��XP�DPLJR�MRUQDOLVWD�PH�RIHUHFHX�GRLV�OLYURV�HP�IUDQF¬V�SDUD�WUD�
GX]LU}�

c� m8PD�SURIHVVRUD�>ٗ@�GH�O¯QJXD��YHLR�FRP�HVVD�missão�>GH�WUDGX]LU�XP�
SRHPD@��&ODUR�TXH�QLQJX«P�QD�WXUPD�OHYRX�D�sério��0DV�HX�OHYHL�H�JRV�
WHL�GD�brincadeira}�

d� m'XUDQWH�PHXV�HVWXGRV�>ٗ@�«UDPRV�HVWLPXODGRV�D�DSUHQGHU�O¯QJXDV��7¬�
ODV� HVWXGDGR�� DR� ODGR�GH�XPD� inclinação pessoal para a produção de 
textos��PH�OHYRX�D�ver na tradução um modo de estar em contato com 
mundos, culturas encerrados em cada uma dessas línguas sem preci-
sar sair da sala de trabalho}�

� ��� &RUDFLQL������
� ��� 5DMDJRSDODQ�����������WUDG��PLD��
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e� mNão sou�H[DWDPHQWH�XPD�tradutora profissional��PDV�tenho a prática�
GD�WUDGX©¥R�HP�PHX�KRUL]RQWH}�

f� m7UDGX]R�GHVGH�PXLWR�FHGR��SHOD�curiosidade�GH�VDEHU�R�TXH�HVWDYD�HVFUL�
WR�HP�RXWUDV�O¯QJXDV}�

g� m6HPSUH�WUDGX]L�FRPR�XPD�PDQHLUD�GH�ganhar um dinheiro a mais}�
h� m6HPSUH�WLYH�JUDQGH�interesse por línguas, desde criança��>ٗ@�7HQGR�

PH�GHGLFDGR�DRV�HVWXGRV�OLQJX¯VWLFRV�PXLWR�FHGR��WDPE«P�logo me in-
teressei pela prática da tradução}�

i� m$�DWLYLGDGH�WUDGXWµULD�VHPSUH�IRL��H�FRQWLQXD�VHQGR��marginal�HP�UH�
OD©¥R�DR�HQVLQR�GD�O¯QJXD}�

j� m&RPHFHL�D�WUDGX]LU�>ٗ@�após iniciar estudos teóricos sobre a tradução�
>ٗ@�PH�HQFDQWHL�FRP�DV�GLVFXVV·HV�H�FRQWURY«UVLDV�GRV�DXWRUHV�VREUH�R�
DWR�GH�WUDGX]LU��SULQFLSDOPHQWH�R�desencontro entre teoria e prática��
VHPSUH�W¥R�SUHVHQWH�QDV�GLVFXVV·HV�IHLWDV�SRU�WHµULFRV�H�OLQJXLVWDV}�

k� m$�DWLYLGDGH�FRPR�WUDGXWRUD�IRL�XP�desdobramento�da atividade do-
cente��R�IDWR�GH�VHU�SURIHVVRUD�>ٗ@�FRP�TXH�IRVVH�LQVLVWHQWHPHQWH�FRQ�
YLGDGD�D�DWXDU�FRPR�WUDGXWRUD��6HPSUH�DFKHL�TXH�PHXV�FRQKHFLPHQWRV�
OLQJX¯VWLFRV�Q¥R�PH�KDELOLWDYDP�SDUD�WDQWR��TXH�DV�IRUPD©·HV�HUDP�GLV�
WLQWDV��PDV�DFDEHL�FHGHQGR}�

6L�SX´�RVVHUYDUH�FKH�a��b��g ل�H��LQ�FHUWR�TXDO�PRGR��DQFKH�kل��KDQQR�LQL�
]LDWR�D� WUDGXUUH�SHU�HVLJHQ]H� ODYRUDWLYH��8QD�RFFXSD]LRQH�FKH�FRQVHQWLYD�
ORUR�mGL�JXDGDJQDUH�TXDOFRVD�LQ�SL»}��RSSXUH�FRPH�VHFRQGR�ODYRUR��LQIRU�
PDOH��VYROWR�mWUD�GXH�RFFXSD]LRQL�IRUPDOL}��/D�ULVSRVWD�GL�k�ULYHOD�FKH��DG�
GLULWWXUD��ª�VWDWD�TXDVL�VSURQDWD�D�LQWUDSUHQGHUH�TXHVWD�DWWLYLW¢��mFHGHQGR}�
DG�LQVLVWHQWL�LQYLWL��SXU�VDSHQGR�FKH�OH�VXH�FRQRVFHQ]H�GHO�VHWWRUH�QRQ�OD�
mDELOLWDYDQR�D�FRV®�WDQWR}��8QD�WDOH�ULVSRVWD�LQGXFH�D�ULWHQHUH�FKH�OD�SUDWL�
FD�GHOOD�WUDGX]LRQH��SHU�OيLQWHUYLVWDWD��LPSOLFKL�OيDFTXLVL]LRQH�GL�XQR�VWDWXV�
VXSHULRUH�H�FKH�OD�IRUPD]LRQH�GHO�GRFHQWH�H�TXHOOD�GHO�WUDGXWWRUH�VLDQR�GXH�
SUDWLFKH�mGLVWLQWH}��XQ�YHUR�H�SURSULR�mGHVGREUDPHQWR}��TXDVL�FKH�OيDWWLYLW¢�
GL�WUDGX]LRQH�SRVVD�LQ�TXDOFKH�PRGR�HVVHUH�FRQVLGHUDWD�XQD�FRQVHJXHQ]D�
GHO�OيDWWLYLW¢�GL�GRFHQWH��

/R�VWXGLR�GHOOH�OLQJXH��LO�mJXVWR}��OD�FDSDFLW¢�H�OD�EHOOH]]D�GL�mHVVHUH�LQ�
FRQWDWWR�FRO�PRQGR��VHQ]D�XVFLUH�GDOOD�SURSULD�VWDQ]D}��OD�mFXULRVLW¢}��OيmLQ�
WHUHVVH}�H�LO�IDVFLQR��OيLQFDQWR��mPH�HQFDQWHL}��SHU�OH�mGLVFXVVLRQL}�WHRULFKH��
KDQQR�VROOHFLWDWR��ULVSHWWLYDPHQWH�c��d��f��hل��H�DQFKH�jل��D�LPSHJQDUVL�QHO�
ODYRUR�GL�WUDGXWWRUL��'XQTXH��D�VSLQJHUH�mTXHVWL�LQWHUYLVWDWL}�YHUVR�OD�SUR�
IHVVLRQH�GL�WUDGXWWRUH�ª�VWDWR�XQ�TXDOFKH�VHQWLPHQWR��XQ�TXDOFKH�ELVRJQR��
XQ�TXDOFRVD�GL�LQHUHQWH�DOOD�VIHUD�HPRWLYD�
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K. de Abreu Chulata - Il traduttore. Mito e (de)costruzione di una identità - Milano, LED, 2016 
http://www.ledonline.it/Il-Segno-le-Lettere/788-Traduttore-Mito-Decostruzione.html



���

���7HRULD�H�SUDWLFD�D�FRQRQWR

1HOOD�ULVSRVWD�GL�c�VL�VFRUJH�XQD�FULWLFD�YHUVR�TXHL�WUDGXWWRUL�FKH�QRQ�
VDQQR�DVVXPHUH�VHULDPHQWH�LO�SURSULR�FRPSLWR��ODGGRYH�OD�SHUVRQD�LQWHUYL�
VWDWD�GLFKLDUD�GL�DYHUOR�DVVXQWR�VHULDPHQWH�H�mJRVWHL�GD�EULQFDGHLUD}��&RPH�
D�GLUH�FKH�OD�WUDGX]LRQH�ª�XQD�mEULQFDGHLUD}��XQ�JLRFR��FKH��QHO�FDVR�VSHFLIL�
FR��ª�VWDWR�SUHVR�VXO�VHULR��6L�ULOHYD��LQVRPPD��FKH�c�JLRFD�FRQ�OD�WUDGX]LRQH�
H��DOOR�VWHVVR�WHPSR��OD�SUHQGH�VXO�VHULR��QRQ�KD�XQ�DWWHJJLDPHQWR�HVFOX�
GHQWH��ULHVFH�D�XQLUH�FRPSRUWDPHQWL�DQWLWHWLFL�SHU�UHDOL]]DUH�OD�WUDGX]LRQH��
,QROWUH��TXDQGR�VL�ULIHULVFH�DO�FRPSLWR�DVVHJQDWR�GDOOيLQVHJQDQWH��TXHOOR�GL�
WUDGXUUH�XQ�WHVWR��XVD�OD�SDUROD�mPLVV¥R}�FKH�DVVXPH�XQD�FRQQRWD]LRQH�FKH�
YD�ROWUH�LO�VHPSOLFH�FRPSLWR�VFRODVWLFR��OD�WUDGX]LRQH�FRPH�XQD�YHUD�H�SUR�
SULD�PLVVLRQH��8Q�WDOH�YRFDERODULR� ID� ULWHQHUH�FKH� OيLQWHUYLVWDWR�DEELD�XQ�
DSSURFFLR�LPSHJQDWR�ULVSHWWR�DO�SURSUL�FRPSLWR�

6HQ]D�YROHU�HQWUDUH�LQ�XQD�YDOXWD]LRQH�VHPSOLFHPHQWH�TXDQWLWDWLYD��VL�
FRQVLGHUL�FKH���ULVSRVWH�VX����ULYHODQR�XQ�ELVRJQR�VRJJHWWLYR�DOOD�EDVH�GHOOD�
PRWLYD]LRQH�FKH�KD�IDWWR�LQWUDSUHQGHUH�OيDWWLYLW¢�GL�WUDGXWWRUH��/H�ULPDQHQ�
WL���ULVSRVWH�SRVVRQR�HVVHUH�UDJJUXSSDWH�QHOOD�FDWHJRULD�mWUDGX]LRQH�FRPH�
ODYRUR�VDOWXDULR}�H�TXHVWR�YDOH�SHU�a� b�H�g��GLYHUVD�SRVL]LRQH�ª�TXHOOD�GL�e��i�
H�k�FKH�FRQVLGHUDQR�OD�WUDGX]LRQH�FRPH�DWWLYLW¢�mQRQ�SULQFLSDOH}��SUHVHQWH�
QHO�SURSULR�mRUL]]RQWH}�SURIHVVLRQDOH�FRPH�DWWLYLW¢�mUHVLGXDOH}��XQD�FRQ�
VHJXHQ]D��mGHVGREUDPHQWR}��GHOOD� ORUR�DWWLYLW¢�GL�GRFHQWH��FKH�UHVWD��SXU�
VHPSUH��OيDWWLYLW¢�SULQFLSDOH��

4XHVWD�VLQWHVL�GHOOH�ULVSRVWH�QRQ�SX´�H�QRQ�YXROH�HVVHUH�UDSSUHVHQ�
WDWLYD�GL�XQD�TXDOVLYRJOLD�VLWXD]LRQH�VSHFLILFD��Q«�SUHWHQGH�GL�SRWHUOD�IDU�
YDOHUH�SHU� WXWWL�JOL� DGGHWWL� DL� ODYRUL��2OWUH�FKH�D�SUHQGHUH�DWWR�GL�FRPH�
WUDGXWWRUL� H� WHRULFL� �ل FKH�SXUH�KDQQR�XQD� FRQVLGHUHYROH� YLVLELOLW¢� DFFD�
GHPLFD�H�HGLWRULDOHbل�ULHYRFKLQR�OيHVRUGLR�GHOOH�ORUR�ULVSHWWLYH�FDUULHUH��VL�
SX´�VFRSULUH�FKH�QRQ�VHPSUH�TXDQWR�ULSRUWDWR�QHOOH�LQWHUYLVWH�FRUULVSRQGD�
DOOH�HVSHULHQ]H�YLVVXWH��(�TXHVWD�QRQ�ª�XQD�PHUD�LSRWHVLل��FKH�VL�SRWUHEEH�
VXSSRUUH�FRPH�HIIHWWR�GHO�PRGR�LQ�FXL�VL�VRQR�RUJDQL]]DWH�OH�ORUR�ULVSR�
VWHل��PD�XQ�ULVXOWDWR�D�FXL�SX´�VHPSUH�SHUYHQLUH�XQD�LQFRQWUROODELOH�HG�
LQFRQWUROODWD�VPHPRUDWH]]D�GHO�VRJJHWWR��,SRWHVL��TXHVWD��VRVWHQLELOH�DQ�
FKH�JUD]LH�DG�DOFXQH�FRQVLGHUD]LRQL�FKH�OD�&RUDFLQL�ID�DO�ULJXDUGR�ODGGRYH�
VRVWLHQH�FKH�

QRQ�SRVVLDPR�ULFRUGDUH�VH�TXHO�FKH�ª�VXFFHVVR�QRQ�VLD�VWDWR�GLPHQWLFDWR��SHU�
FK«�ULFRUGDUH�ª�VHPSUH�LQWHUSUHWDUH��/D�PHPRULD�ª�VHPSUH�GLPHQWLFDQ]D��SHU�
FK«�ª�VHPSUH�LQWHUSUHWD]LRQH�GL�TXDOFRVD�FKH�ª�VXFFHVVR��XQ�SDVVDWR�FKH�GLYHQ�
WD�SUHVHQWH��XQ�SUHVHQWH�FKH��LQ�RJQL�PRPHQWR��ª�JL¢�IXWXUR�ٙ��
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3DUWHQGR�GDO�SUHVXSSRVWR�FKH�OH�ULVSRVWH�GDWH�VLDQR�LQWHUSUHWD]LRQLل��IUXWWR�
GHOOD�UL�FRVWUX]LRQH��DWWUDYHUVR�LO�ULFRUGR��GL�XQ�SDVVDWR�FKH�DOWULPHQWL�VD�
UHEEH�VWDWR�GLPHQWLFDWRل�� OD� IXQ]LRQH�GL�UL�DWWXDOL]]D]LRQH�GHOOD�PHPRULD�
DYYLHQH�SURSULR�QHOOH�ULVSRVWH�FKH�VL�FRVWLWXLVFRQR�LQ�XQ�WHVWR�VFULWWR�FKH�
QRL�mOHJJLDPR}��QHO�ULYHUEHUR�FRQWLQXR�GL�ORUR�LQWHUSUHWD]LRQL�DIILGDWH�D�QR�
VWUH�LQWHUSUHWD]LRQL��

,QROWUH��FRPH�VL�ª�JL¢�DYXWR�PRGR�GL�HYLGHQ]LDUH�� VHJXHQGR� OH�DUJR�
PHQWD]LRQL�GL�+DURFKH�� OD�VRJJHWWLYLW¢�QRQ�SX´�ULGXUVL�DOOD�mFDSDFLW¢�GHO�
SDUODQWH�GL�SRUVL�FRPHى�VRJJHWWRي}ٙ����$QFKH�OD�&RUDFLQL��FULWLFDQGR�%HQYH�
QLVWH�H�OD�OLQJXLVWLFD�GHOOעHQXQFLDWR��DIIHUPD�FKH�TXHVWL�ª�mXQR�GHL�SULPL�FKH�
DSSDUHQWHPHQWH� LQVRUJH�FRQWUR�XQD�FRQFH]LRQH�VWUXPHQWDOH��WUDVSDUHQWH�H�
VHPSOLFLVWLFD�GHO�OLQJXDJJLR}��SRLFK«��FRPH�VL�ª�JL¢�YLVWR�LQ�SUHFHGHQ]D�

ULGXUUH�OD�VRJJHWWLYLW¢�XQLFDPHQWH�DO�PHFFDQLVPR�OLQJXLVWLFR�IRUPDOH�GL�XWLOL]�
]R�GL�GHWHUPLQDWH�FDWHJRULH�TXDOLى�SULPD�SHUVRQDى��يWHPSR�SUHVHQWHيbٗ�VRGGLVID�
VROWDQWR� TXHOOL� FKH� FRQVLGHUDQR� mIRQGDPHQWR}� H� mVRJJHWWLYLW¢}� QHO� VHQVR� GL�
mHVSUHVVLRQH� LQGLYLGXDOH�DWWUDYHUVR� LO�SURQRPH�SHUVRQDOH�QHOOD� OLQJXD}��+D�
URFKH��� D� FL´�� DJJLXQJHUHL�� FKH� VRGGLVID� VROWDQWR�TXHOOL� FKH� FRQFHSLVFRQR� OD�
OLQJXD�FRPH�PHUR�RJJHWWR�SRUWDWRUH�GL�XQ�VHQVR�SULPR��OHWWHUDOH��GHQRWDWLYR��
LPPDQHQWH�D�FXL�VL�RSSRQH�XQ�VHQVR�ILJXUDWR��FRQQRWDWLYR��DFFLGHQWDOH�ٙ��

6L�DJJLXQJD�LQROWUH�FKH�OيLOOXVLRQH�GL�XQ�FRQWUROOR�FRVFLHQWH�GHO�QRVWUR�GL�
VFRUVR�ILQLVFH�FRO�IDUFL�FUHGHUH�FKH�LQ�FL´�FKH�DEELDPR�GHWWR�R�VFULWWR�VL�UDF�
FKLXGD�OD�YHULW¢��FKH�HIIHWWLYDPHQWH�FL´�FKH�ULFRUGLDPR�GHO�QRVWUR�SDVVDWR�
DEELD�DYXWR�OH�PRWLYD]LRQL�FKH�VRQR�VWDWH�IRUPDOL]]DWH�QHO�QRVWUR�GLVFRUVR�
UL�FRVWUXWWLYR��&RQYLHQH�� D�TXHVWR�SXQWR�� ULSUHQGHUH� OH�SDUROH�GL�5RXGL�
QHVFR�SHU�VRVWHQHUH�FKH�DOOD�FRVWUX]LRQH�GHO�QRVWUR�GLVFRUVR�QRQ�SDUWHFLSD�
VROR�OD�FRVFLHQ]D��GDO�PRPHQWR�FKH�HVVD�

QRQ�ª�LO�YROWR�DSSDUHQWH�GL�XQ�VXEFRQVFLR�QDVFRVWR��Q«�OيLQFRQVFLR��OD�VWUXWWXUD�
SURIRQGD��QRQ�ULYHODWD��GL�XQ�FRQVFLR�PDQLIHVWR��,O�UDSSRUWR�QRQ�VL�VWDELOLVFH�
LQ�TXHVWL�WHUPLQL��PD�DVVXPH�TXHO�PRYLPHQWR�JHRJUDILFR�GL�XQ�SHUFRUVR�VHQ]D�
GLULWWR�Q«�URYHVFLR��D�SDUWLUH�GDO�OXRJR�LQ�FXL�LO�VRJJHWWR�VL�HQXQFLD�VHQ]D�VDSHUH�
FL´�FKH�GLFH�LQ�XQ�GLVFRUVR�FKH�GLFH�PROWR�VX�TXHVWR�VDSHUH�ٙ��

$OWUR�DVSHWWR�HYLGHQ]LDWR�QHOOD�SULPD�GRPDQGD�ª�OD�TXDQWLW¢�GL�SDUROH�XWL�
OL]]DWH�QHOOD�ULVSRVWD��/H�PRWLYD]LRQL�SRVVRQR�HVVHUH�GLYHUVH��PDJJLRUH�R�
PLQRUH�GLVSRQLELOLW¢�GL�WHPSR��PDJJLRUH�R�PLQRUH�SUHGLVSRVL]LRQH�D�SDU�
ODUQH��DVVHQ]D�R�SUHVHQ]D�GL�WLPRUH�D�VRWWRSRUVL�DG�DQDOLVL��GHVLGHULR�R�QRQ�

� ��� +DURFKH�����������
� ��� &RUDFLQL�����������WUDG��PLD��
� ��� /D�FLWD]LRQH�GL�5RXGLQHVFR�ª�LQ�%UDQG¥R��������������WUDG��PLD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

GHVLGHULR�GL�UDFFRQWDUVL��FDUDWWHUH� LQWURYHUVR�R�HVWURYHUVR��R�SHU� OH�FDUDW�
WHULVWLFKH�GHO�FDQDOH�XWLOL]]DWR�SHU�OD�FRPXQLFD]LRQH��OD�SRVWD�HOHWWURQLFD��
VROLWDPHQWH�XVDWD�SHU�FRPXQLFD]LRQL�UDSLGH�H�FRQFLVH��9D�DJJLXQWR��LQROWUH��
FKH�VX����LQWHUYLVWDWL���KDQQR�VHPSUH�DGRSHUDWR�XQ�QXPHUR�HVLJXR�GL�ULJKH�
SHU�OH�ULVSRVWH��a�H g����R���ULJKH��e�H�k��GD���D���ULJKH��f��GD���D���ULJKH��

$�WLWROR�LOOXVWUDWLYR�H�SHU�PRVWUDUH�OيHWHURJHQHLW¢�QHOOD�TXDQWLW¢�GL�SD�
UROH�XWLOL]]DWH�SHU�ULVSRQGHUH��LQGLFR�TXL�XQ�HOHQFR�GHO�QXPHUR�DSSURVVLPD�
WLYR�GL�ULJKH�GHGLFDWH�DOOH�ULVSRVWH�DOOD�SULPD�GRPDQGD�

a � g �
b �� h ��
c �� i ��
d �� j ��
e � k �
f �

$QFKH� VH� HWHURJHQHL�� SHU� TXDQWR� ULJXDUGD� OD� SULPD�GRPDQGD�� ª� WXWWDYLD�
SRVVLELOH�ULXQLUH�JOL�LQWHUYLVWDWL�LQ�WUH�JUXSSL�VHFRQGR�OD�ORUR�GLVSRQLELOLW¢�
D�UDFFRQWDUVL��JUXSSR�$��PRGHUDWD�GLVSRQLELOLW¢�ل��b� c� d� h�H�j��JUXSSR�%�
�SRFD�GLVSRQLELOLW¢�ل��a� e� f� g��k��JUXSSR�&��PROWD�GLVSRQLELOLW¢�ل��i�

9D�GHWWR��LQROWUH�FKH��D�SDUWLUH�GDOOD�VHFRQGD�GRPDQGD��VROR�f�KD�VXSH�
UDWR�XQD�ULJD��PDQWHQHQGRVL�FRPXQTXH�YLFLQR�DOOD�PHGLD�GL�WXWWL�JOL�DOWUL��
FRVWDQWL�QHOOD�TXDQWLW¢�GL�ULJKH�XWLOL]]DWH�SHU�OH�ULVSRVWH��VHQ]D�VXSHUDUH�LO�
QXPHUR�GL�ULJKH�XWLOL]]DWH�SHU�OD�ULVSRVWD�DOOD�SULPD�GRPDQGD��a� e� g�H�k���
RSSXUH�GLPH]]DQGRQH�LO�QXPHUR��b� c� d� h� i��j���

,O� IDWWR� FKH� EHQ� �� GHJOL� LQWHUYLVWDWL� DEELDQR� GLPH]]DWR� LO� QXPHUR� GL�
ULJKH�XWLOL]]DWH�SHU�OH�ULVSRVWH�ID�FRQVLGHUDUH�OD�SULPD�GRPDQGD�LQ�PRGR�
GLYHUVR�GDOOH�DOWUH��TXDQWR�PHQR�SHU�TXHVWL�VHL�LQWHUYLVWDWL��(EEHQH��VL�KD�OD�
VHQVD]LRQH�FKH�DEELDQR�LQWHVR�mRIIULUH}�VXELWR�OD�ORUR�DXWR�QDUUD]LRQH��ULYH�
ODQGR�OD�PHPRULD�GHO�ORUR�SHUFRUVR�GL�WUDGXWWRUL�H�WUDGXWWULFL��,QROWUH��FRQ�
ULIHULPHQWR�DOOD�GLVSRQLELOLW¢�GL�UDFFRQWDUVLل��PRGHUDWD��SRFD�H�PROWDل��VL�
SX´�ULOHYDUH�FRPH�LO�JUXSSR�FKH�KD�GLPH]]DWR�R�TXDVL�LO�QXPHUR�GL�ULJKH��
D�SDUWLUH�GDOOD�VHFRQGD�GRPDQGD��b� c� d� h� i� j��KD�FRPXQTXH�IRUQLWR�XQ�
QXPHUR�FRQVLGHUHYROH�GL�ULJKH��FRQWLQXDQGR�D�GLPRVWUDUH�OD�SURSULD�GLVSR�
QLELOLW¢��

3HU� TXDQWR� ULJXDUGD� JOL� LQWHUYLVWDWL� DSSDUWHQHQWL� DOOD� FDWHJRULD� mSRFD�
GLVSRQLELOLW¢}��a� e� f� g�H�k���RYYHUR�TXHOOL�FKH�KDQQR�XWLOL]]DWR�GD���D��bUL�

K. de Abreu Chulata - Il traduttore. Mito e (de)costruzione di una identità - Milano, LED, 2016 
http://www.ledonline.it/Il-Segno-le-Lettere/788-Traduttore-Mito-Decostruzione.html



���

JKH��OD�OHWWXUD�VL�ª�FRQFHQWUDWD�QRQ�WDQWR�VXO�PHVVDJJLR�JOREDOH�TXDQWR�VXO�
VLJQLILFDWR�FKH�OH�VLQJROH�SDUROH�YHQLYDQR�DVVXPHQGR�QHO�FRQWHVWR�

�LPSDWWR�LQL]LDOH�SHU�OD�TXDQWLW¢�GL�ULJKH�XWLOL]]DWH�GD�RJQL�LQWHUYLVWDي/
WR�ª�VWDWR�TXHOOR�GL�SHQVDUH�FKH�IRVVH�LQVXIILFLHQWH�SHU�WUDUQH�FRQFOXVLRQL�H�
ULIOHVVLRQL��0D�TXHVWR�VFRJOLR�ª�VWDWR�SUHVWR�VXSHUDWR�GRSR�OH�SULPH�OHWWXUH�
GHL�PDWHULDOL�DFTXLVLWL��,Q�VHJXLWR�DOOD�OHWWXUD�FRPSOHVVLYD�GHL�PDWHULDOL�H�DO�
FRQIURQWR�WUD�OH�GLIIHUHQWL�ULVSRVWH��DQFKH�TXHOOH�SL»�EUHYL�KDQQR�DVVXQWR�
XQ�VLJQLILFDWR�VSHFLILFR��3HUWDQWR��SRUOH�LQ�XQ�FRQWHVWR�SHU�FRQIURQWDUOH�VL�
ª�ULYHODWR�XQ�SURFHGLPHQWR�XWLOH�SHU�RWWHQHUH�XQ�YDOLGR�PDWHULDOH�GL�DQD�
OLVL�

6H�FRQVLGHULDPR�OD�SULPD�IUDVH�GHOOH�ULVSRVWH�GDWH��ª�SRVVLELOH�QRWDUH�
FKH�QRQ� VROR� FKL� ª�QHO� JUXSSR� VLJODWR� FRQ� mSRFD�GLVSRQLELOLW¢}��PD� DQ�
FKH�FKL�ª�QHJOL�DOWUL�GXH�UDJJUXSSDPHQWL��VLJODWL�FRPH�mPRGHUDWD}�H�mPROWD�
GLVSRQLELOLW¢}��KDQQR�SURQWDPHQWH�PDQLIHVWDWR� OيLQWHQ]LRQH�GL�ULEDGLUH� OD�
SURSULD�SRVL]LRQH��YDOH�D�GLUH�TXHOOD�GL�SUDWLFR�R�TXHOOD�GL�WHRULFR��GDQGR�OD�
SUHFHGHQ]D�DOOيXQD�R�DOOيDOWUD�DWWLYLW¢��,QROWUH��PDQLIHVWDQR�VXELWR�XQ�DWWHJ�
JLDPHQWR�FROODERUDWLYR�QHL�FRQIURQWL�GHO�TXHVWLRQDULR��GLPRVWUDQGRVL�SLH�
QDPHQWH�GLVSRQLELOL�D�UDFFRQWDUVL�R�VHPSOLFHPHQWH�D�ULVSRQGHUH��

9HGLDPR�OيLQL]LR�GHOOH�ULVSRVWH�DOOD�SULPD�GRPDQGD�
a� m1¥R�WHQKR�WUDEDOKDGR�FRPR�WUDGXWRUD��$�¬QIDVH�GR�PHX�WUDEDOKR�«�QD�

WHRULD}�
b� m1D�DGROHVF¬QFLD��HVWXGHL�IUDQF¬V��LQJO¬V��HVSDQKRO�H�LWDOLDQR��(P�PHD�

GRV�GD�G«FDGD�GH�����QXP�LQWHUYDOR�HQWUH�GRLV�HPSUHJRV�IRUPDLV��XP�
DPLJR�MRUQDOLVWD�PH�RIHUHFHX�GRLV�OLYURV�HP�IUDQF¬V�SDUD�WUDGX]LU}�

c� m+PPPbٗ�$�SULPHLUD�FRLVD�TXH�HX�WUDGX]L�QD�YLGD�IRL}�
d� m'XUDQWH�PHXV�HVWXGRV�>ٗ@�«UDPRV�HVWLPXODGRV�D�DSUHQGHU�O¯QJXDV}�
e� m1¥R�VRX�H[DWDPHQWH�XPD�WUDGXWRUD�SURILVVLRQDO��PDV�WHQKR�D�SU£WLFD�GD�

WUDGX©¥R�HP�PHX�KRUL]RQWH��1DGD�IRL�SODQHMDGR}�
f� m7UDGX]R�GHVGH�PXLWR�FHGR��SHOD�FXULRVLGDGH�GH�VDEHU�R�TXH�HVWDYD�HVFUL�

WR�HP�RXWUDV�O¯QJXDV}�
g� m6HPSUH�WUDGX]L�FRPR�XPD�PDQHLUD�GH�JDQKDU�XP�GLQKHLUR�D�PDLV}�
h� m6HPSUH�WLYH�JUDQGH�LQWHUHVVH�SRU�O¯QJXDV��GHVGH�FULDQ©D}�
i� m$�DWLYLGDGH�WUDGXWµULD�VHPSUH�IRL��H�FRQWLQXD�VHQGR��PDUJLQDO�HP�UH�

OD©¥R�DR�HQVLQR�GD�O¯QJXD}�
j� m&RPHFHL� D� WUDGX]LU�QD�G«FDGD�GH� ������ DSµV� LQLFLDU� HVWXGRV� WHµULFRV�

VREUH�D�WUDGX©¥R}�
k� m$�DWLYLGDGH�FRPR�WUDGXWRUD�IRL�XP�GHVGREUDPHQWR�GD�DWLYLGDGH�GRFHQWH}�
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$QFKH� LO� YROHU� SDUWLUH� GDO� SDVVDWR� SHU� SUHGLVSRUVL� DO� UDFFRQWR�GHOOD� SUR�
SULD�HVSHULHQ]D�QHO�FDPSR�GHOOD�WUDGX]LRQHل��mQD�DGROHVF¬QFLD}��mD�SULPHLUD�
FRLVD�TXH�HX�WUDGX]L}��mGXUDQWH�PHXV�HVWXGRV�>ٗ@�«UDPRV�HVWLPXODGRV�D�
DSUHQGHU�O¯QJXDV}��mVHPSUH�WLYH�JUDQGH�LQWHUHVVH�SRU�O¯QJXDV}��mD�DWLYLGDGH�
WUDGXWµULD�VHPSUH�IRL��H�FRQWLQXD�VHQGR�}��m&RPHFHL�D�WUDGX]LU�QD�G«FDGD�
GH������ID�ULWHQHUH�FKH�SURSULR�TXHOOL�FKH�KDQQR�DYXWR�TXHVWR�WLSR�GLل�{�
FRPSRUWDPHQWR�QHOOD�VWUXWWXUD]LRQH�GHOOD� IUDVHل��TXHOOL��FLRª��FKH�KDQQR�
ULQYLDWR�VXELWR�DO�SURSULR�SDVVDWR��DGROHVF¬QFLD��SULPHLUD�FRLVD��GXUDQWH�PHXV�
HVWXGRV�>ٗ@�«UDPRV��VHPSUH�WLYH��VHPSUH�IRL��FRPHFHL�>ٗ@�QD�G«FDGD�GH������bل�
GL�IDWWR�KDQQR�HYLGHQ]LDWR�LO�SURSULR�PRGR�GL�LQWHQGHUOR�QRQ�JL¢�FRPH�XQ�
SDVVDWR�ILQLWR�PD�FRPH�OيLQL]LR�GL�XQD�IRUPD]LRQH�FKH�SDUWH�GD�ORQWDQR�H�
FKH�JLXVWLILFD�LO�PRWLYR�SHU�FXL�VLDQR�GLYHQWDWL�WUDGXWWRUL�R�WUDGXWWULFL��FRV®�
FKH�SURSULR�LO�IDWWR�GL�DYHUQH�VHUEDWR�PHPRULD��QH�SHUPHWWH�XQ�FRVFLHQWH�
XWLOL]]R�SHU�GHFRGLILFDUH�LO�SURSULR�SUHVHQWH��,Q�VRVWDQ]D��VX�TXHVWR�SXQWR�
JOL�LQWHUYLVWDWL�KDQQR�LQWHQ]LRQDOPHQWH�VSHVR�LO�QXPHUR�GL�SDUROH�FKH�KDQ�
QR�ULWHQXWR�QHFHVVDULR�SHU�SRWHU�DYHUH�FRQVDSHYROH]]D�GHO�ORUR�SUHVHQWH��/D�
FODVVLILFD]LRQH�FKH�SURSRQJRل��SRFD��DEEDVWDQ]D��PROWD�ULJXDUGR�DO�QXPHUR�
GL�SDUROH�XWLOL]]DWHل��QRQ�ª�XQ�GDWR�PHUDPHQWH�TXDQWLWDWLYR��DYHQGR�ULVFRQ�
WUDWR�SLXWWRVWR�OD�SRVVLELOLW¢�GL�DGRSHUDUH�L�GDWL�SUHVHQWL�QHOOH�ULVSRVWH�DO�ILQH�
GL�XQيLQWHUSUHWD]LRQH�TXDOLWDWLYD�GHOOH�FLUFRVWDQ]H�QHOOH�TXDOL�VL�ª�VYROWD�OD�
PLD�ULIOHVVLRQH�VXFFHVVLYD��

4XDQWR�DO�FDVR�GL f��g�H�k��TXHVWL�SRVVRQR�HVVHUH�OHWWL�FRPH��
���3HU�f��VL�ULVFRQWUD�FRPH�YHQJD�XWLOL]]DWR�LO�YHUER�DO�SUHVHQWH�VHEEHQH�UL�

VXOWL�DGRSHUDWD�OD�SUHSRVL]LRQH�mGHVGH}�FKH�LQGLFD�XQ�HYHQWR�LQL]LDWR�LQ�
XQ�SDVVDWR��SURVVLPR�R�UHPRWR�FKH�VLD��FKH�ULQYLD�DG�XQ�LQL]LRٙ����,QFUR�
FLDQGR�TXHVWR�GDWR�FRQ�OيHVLJXLW¢�GHOOH�SDUROH�GHGLFDWH�DOOH�ULVSRVWH��VL�
SX´� FRQVWDWDUH� FKH� LO� SHVR�PDJJLRUH� WUD� OيHOHPHQWR�SUHVHQWH� �LO� YHUER�
mWUDGX]R}��H�OيHOHPHQWR�FKH�ULSRUWD�DO�SDVVDWR��OD�SUHSRVL]LRQH�mGHVGH}��
YD� GDWR� DO� SUHVHQWH�� FRO� FKLDUR� LQWHQWR� GL� ULVSRQGHUH� �FRQFLVDPHQWH��
VXOOيDWWLYLW¢�FKH�VYROJH�DWWXDOPHQWH��

���3HU�TXDQWR�ULJXDUGD�g��VL�SX´�ULWHQHUH�FKH�QHOOيDIIHUPD]LRQH�mVHPSUH�WUD�
GX]L�FRPR�IRUPD�GH�JDQKDU�XP�GLQKHLUR�D�PDLV}��OيXVR�GHO�YHUER�DO�SDV�
VDWR�FRPELQDWR�FRQ�OيDYYHUELR�mVHPSUH}�QRQ�YDGD�LQWHVR�FRPH�GHVLGHULR�
GL�UDFFRQWDUVL��PD�FRPH�DIIHUPD]LRQH�GHO�SUHVHQWH��mVHPSUH�WUDGX]L�>H�
FRQWLQXR�WUDGX]LQGR@�FRPR�IRUPD�GH�JDQKDU�XP�GLQKHLUR�D�PDLV}��XQD�
FRQFOXVLRQH�D�FXL�VL�SX´�SHUYHQLUH�LQFURFLDQGR�LO�GDWR�GHOOيHVLJXR�QXPH�
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K. de Abreu Chulata - Il traduttore. Mito e (de)costruzione di una identità - Milano, LED, 2016 
http://www.ledonline.it/Il-Segno-le-Lettere/788-Traduttore-Mito-Decostruzione.html



���

UR�GL�ULJKH�XWLOL]]DWH�FRPSOHVVLYDPHQWH�SHU�ULVSRQGHUH�DOOH�GRPDQGH�GHO�
TXHVWLRQDULR�

���,QILQH��SHU�TXDQWR�ULJXDUGD�k��LO�YHUER�DO�SDVVDWR�mIRL}�FKH�XQLVFH�OيDWWL�
YLW¢�FRPH�WUDGXWWULFH��SUDWLFD��FRQ�OيDWWLYLW¢�GL�GRFHQWH��SUDWLFD�LQWULVD�GL�
WHRULD��ª��GD�XQD�SDUWH��HOHPHQWR�GL�GLPRVWUD]LRQH�GHO�mFRPH}�OيLQWHUYL�
VWDWD�DEELD�DYYLDWR�OD�SURSULD�DWWLYLW¢�H��GDOOيDOWUD��XQ�PRGR�SHU�FKLDULUH�
FKH�OD�VXD�DWWLYLW¢�GL�EDVH�ª�OيDWWLYLW¢�GL�GRFHQWH��$�PLR�DYYLVR��LQ�TXH�
VWR�FDVR�OيHOHPHQWR�SUHYDOHQWH�QRQ�ª�TXHOOR�GL�YROHUVL�UDFFRQWDUH��VHP�
SUH�LQFURFLDQGR�TXHVWR�GDWR�OLQJXLVWLFR�VWUXWWXUDOH�FRO�QXPHUR�GL�ULJKH�
FRPSOHVVLYH�FKH�OيLQWHUYLVWDWD�KD�XVDWR�SHU�OH�VXH�ULVSRVWH���EHQV®�GL�YROHU�
ULVSRQGHUH�FRQ�OيLQWHQ]LRQH�GL�GHOLPLWDUH�LO�SURSULR�DPELWR�ODYRUDWLYR�

������� �DSSUHQGLPHQWR�OLQJXLVWLFRע/��DWWUD�YHUVR�OD�SUDWLFD�GHOOD�WUDGX]LRQH

��SUHFLVR�>ٗ@�FRPSUHHQGHU�TXH�D�O¯QJXD�HVWUDQJHLUD�
Q¥R�«�XP�VLVWHPD�YD]LR�GH�VHQWLGR��HOD�WUD]�FRQVLJR��
¢� UHYHOLD�GR� DSUHQGL]��XPD� FDUJD� LGHROµJLFD�TXH�R�
FRORFD�HP�FRQIOLWR�SHUPDQHQWH�FRP�D�LGHRORJLD�GD�
O¯QJXD�PDWHUQD��R�TXH�«�H[SOLFLWDGR�SHOD�PDQHLUD�GL�
IHUHQWH�GH�FRQILJXUDU�DV�FRUHV��RV�REMHWRV��RV�IDWRV��R�
VLVWHPD�GRV�WHPSRV�YHUEDLVbٗ

0DULD�-RV«�&RUDFLQL

8Q�DOWUR�DVSHWWR��RVVHUYDWR�QHOOH�ULVSRVWH�DOOD�SULPD�GRPDQGD��ª� OD�TXH�
VWLRQH�GHOOيDSSUHQGLPHQWR�GHOOH�OLQJXH�VWUDQLHUH�FRQ�OH�TXDOL�JOL�LQWHUYLVWDWL�
ODYRUDQR�R��VHPSOLFHPHQWH��FRPH�KDQQR�LPSDUDWR�H�XVDWR�QRQ�XVDWR�OH�OLQ�
JXH�VWUDQLHUH�

1HOOD�ULVSRVWD�GL�a��VL�OHJJH��mTXDQGR�FRPHFHL��Dى�HVFROKDي�GR�LQJO¬V�IRL�
µEYLD��HUD�D�¼QLFD�O¯QJXD�HVWUDQJHLUD�HQVLQDGD�QD�HVFROD�S¼EOLFD�RQGH�HVWX�
GHL}��mTXDQGR�KR�LQL]LDWR�� OD� �LQJOHVH�PL�VHPEU´�QDWXUDOHي�GHOOيVFHOWDى�HUD�
OيXQLFD�OLQJXD�VWUDQLHUD�LQVHJQDWD�QHOOD�PLD�VFXROD}���4XL�Fيª�XQ�OHJDPH�QD�
WXUDOH��TXDVL�XQ�UDSSRUWR�GL�FDXVD�HIIHWWR�WUD�OLQJXD�VWXGLDWD�H�OLQJXD�XWLOL]�
]DWD�SURIHVVLRQDOPHQWH��1RQ�ª�VWDWD�OيLQWHUYLVWDWD�D�GHWHUPLQDUH��R�DG�DYHUQH�
XQD�LQL]LDOH�LQFOLQD]LRQH��XQ�TXDOFKH�LQWHUHVVH�SHU�XQD�FHUWD�OLQJXD��VHPPDL�
OD�VXD�ª�VWDWD�XQD�mVFHOWD}�REEOLJDWD��$G�RJQL�PRGR�YL�ª�XQ�GLUHWWR�UDSSRUWR�
WUD�OLQJXD�VWXGLDWD�D�VFXROD�H�OLQJXD�XVDWD�SHU�LO�ODYRUR�GL�WUDGXWWRUH��

3HU�OD�PDJJLRU�SDUWH�GL�ORUR�LO�UDSSRUWR�WUD�OLQJXD�VWXGLDWD�D�VFXROD�R�
DO�OيXQLYHUVLW¢�ª�GLUHWWDPHQWH�SURSRU]LRQDOH�DO�ODYRUR�VYROWR�R�DOOD�ORUR�SUR�
IHVVLRQH�GL�GRFHQWL�GL�VWXGL�VXOOD�WUDGX]LRQH��2OWUH�DG�a��VL�YHGDQR�DQFKH�b�
H�d�
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m(�DV�O¯QJXDV�FXMR�HQVLQR�VH�HVWLPXODYD�HUDP�MXVWDPHQWH�LQJO¬V��IUDQ�
F¬V��LWDOLDQR�H�HVSDQKRO�>ٗ@�DFDEHL�PH�WRUQDQGR�>ٗ@�WUDGXWRU��WHQGR�
FRPH©DGR�PLQKD�WUDMHWµULD�DRV����DQRV}�

,Q�TXHVWR�FDVR�ª�HYLGHQWH�LO�UDSSRUWR�WUD�DSSUHQGLPHQWR�GHOOH�OLQJXH�H�OD�
QHFHVVLW¢�GL�mGLYHQWDUH}�WUDGXWWRUH��mDFDEHL�PH�WRUQDQGR�>ٗ@�WUDGXWRU}��mIL�
Q®� FRO� GLYHQWDUH� >ٗ@� WUDGXWWRUH}���4XDQWR�PHQR�TXHVWD� ª� OD� VSLHJD]LRQH�
IRUQLWD�GDOOيLQWHUYLVWDWR�

,Q�h�OيLQWHUYLVWDWR��ROWUH�DG�DYHU�VWXGLDWR�mVLVWHPDWLFDPHQWH}�XQD�OLQJXD�
QHO�QRUPDOH� LWHU�VFRODVWLFR�� OR�KD�IDWWR�DQFKH�GD�DXWRGLGDWWD��&L´�FKH�KD�
ULVYHJOLDWR�OيLQWHUHVVH�SHU�OD�SUDWLFD�GHOOD�WUDGX]LRQH�ª�VWDWD�OD�VXD�mGHGL]LRQH�
DJOL�VWXGL�OLQJXLVWLFL}�

m6HPSUH�WLYH�JUDQGH�LQWHUHVVH�SRU�O¯QJXDV��GHVGH�FULDQ©D��(VWXGHL�VLVWH�
PDWLFDPHQWH�R�IUDQF¬V��WHQGR�IHLWR�PDLV�GH�GH]�DQRV�FRQW¯QXRV�GH�HVWX�
GR�GHVVD�O¯QJXD��3DUDOHODPHQWH��DSUHQGL�GH�PRGR�DXWRGLGDWD�R�LWDOLDQR��
R�LQJO¬V�H�R�HVSDQKRO��DO«P�GH�WHU�QR©·HV�E£VLFDV�GH�DOHP¥R��JUHJR�H�OD�
WLP��7HQGR�PH�GHGLFDGR�DRV�HVWXGRV�OLQJX¯VWLFRV�PXLWR�FHGR��WDPE«P�
ORJR�PH�LQWHUHVVHL�SHOD�SU£WLFD�GD�WUDGX©¥R}�

1HO�FDVR�GL i� ª�SRVVLELOH�QRWDUH�TXDVL�XQ�mYDORUH�DJJLXQWR}�� DOORUTXDQGR�
DIIHUPD��

m0LQKD� IRUPD©¥R� IRL� QD�8QLYHUVLGDGH� >ٗ@�� RQGH�PH� EDFKDUHOHL� HP�
SRUWXJX¬V��IUDQF¬V�H�LWDOLDQR��SRVWHULRUPHQWH��IUHTXHQWHL�XP�FXUVR�QR�
,QVWLWXWR�GH�(VWXGRV�+LVS¤QLFRV�H�WLYH�DXODV�SDUWLFXODUHV�GH�HVSDQKRO�H�
GH�LQJO¬V��&RPHFHL�D�WUDGX]LU�QD�«SRFD�GD�JUDGXD©¥R�>ٗ@��(P�VHJXLGD��
M£�IRUPDGD��YHLR�D�FRODERUD©¥R�FRP�>ٗ@��GLUHWRU�GR�0XVHX�>ٗ@��TXH�PH�
HVWLPXORX�D�SDVVDU�SDUD�R�LWDOLDQR�DOJXQV�WH[WRV�GH�VXD�DXWRULD��$FHLWHL�
SRUTXH�WLQKD�FRQKHFLPHQWRV�VREUH�R�WHPD��XPD�YH]�TXH�WLYH�DXODV�GH�
KLVWµULD�GD� DUWH�QRV� WU¬V� DQRV�GR� FROHJLDO� H� IUHTXHQWHL�GLVFLSOLQDV�GH�
JUDGXD©¥R��XP�DQR��H�SµV�JUDGXD©¥R��XP�DQR�H�PHLR���DO«P�GH�Y£ULDV�
DWLYLGDGHV�H[WUDFXUULFXODUHV}�

6L�FRQVLGHUL�FKH��ROWUH�DOOR�VWXGLR�XQLYHUVLWDULR�H�D�TXHOOR�LQ�LVWLWXWL�SULYDWL�
FKH�OH�KDQQR�SHUPHVVR�GL�LQL]LDUH�mD�WUDGX]LU�QD�«SRFD�GD�JUDGXD©¥R}��mD�
WUDGXUUH�GXUDQWH�JOL�VWXGL�XQLYHUVLWDUL}���GRSR�DYHU�FRQVHJXLWR�OD�ODXUHD��KD�
mDFFHWWDWR}�GL�WUDGXUUH�DOFXQL�WHVWL�SHU�LO�GLUHWWRUH�GHO�0XVHR�SHUFK«�mDYHYD�
FRQRVFHQ]D�GHO�WHPD}�JUD]LH�DOOH�IUHTXHQWD]LRQL�GL�FRUVL�GL�VWRULD�GHOOيDUWH�DO�
OLFHR�H�GL�GLVFLSOLQH�DIILQL�DOOيXQLYHUVLW¢��ROWUH�DG�DWWLYLW¢�VLPLOL�VYROWH�DO�GL�
O¢�GHO�WUDGL]LRQDOH�SLDQR�GL�VWXGL��6H�QH�SX´�GHGXUUH�FKH�OيLQWHUYLVWDWD�KD�
mDFFHWWDWR}�GL�WUDGXUUH�LQ�EDVH�DO�SUHVXSSRVWR�FKH�SHU�WUDGXUUH�ª�QHFHVVDULR�
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DQFKH�FRQRVFHUH�OيDPELWR�GLVFLSOLQDUH�GHO�WHVWR�GD�WUDGXUUH��1HO�FDVR�GHOOD�
ULVSRVWD�GL�i��LO�UDSSRUWR�DSSUHQGLPHQWR�OLQJXH�VWUDQLHUH�DWWLYLW¢�GL�WUDGX�
]LRQH�QRQ�VHPEUD�HVVHUH�GLUHWWR��PD�SDVVD�DQFKH�DWWUDYHUVR�OD�FRQRVFHQ]D�
GL�DUJRPHQWL�H�GLVFLSOLQH�FROOHJDWH��LQ�XQ�FHUWR�TXDO�PRGR��DL�WHVWL�WUDGRWWL��

$QFKH�LQ�j�LO�ODYRUR�GL�WUDGXWWRUH�ª�VYROWR�DWWUDYHUVR�OيDSSUHQGLPHQWR�
IRUPDOH�H�LO�UDSSRUWR�ª�GLUHWWR��VHEEHQH�OيLQWHUYLVWDWR�DIIHUPL�FKH�LO�VXR�LQ�
WHUHVVH�ROWUH�FKH�SUDWLFR�ª�DQFKH�WHRULFR�

m6REUH� D� HVFROKD� GD� O¯QJXD�� IL]� D� JUDGXD©¥R� HP�/¯QJXDV�PRGHUQDV��
SRUW��LQJO��'HVGH�TXH�FRPHFHL�D�WUDGX]LU�OLYURV�SDUD�Y£ULDV�HGLWRUDV�QR�
%UDVLO�WHQKR�PH�DSURIXQGDGR�QRV�PHDQGURV�GD�WUDGX©¥R��WDQWR�WHµULFD�
TXDQWR�QD�SU£WLFD}�

8Q�FDVR�LQ�FXL�OيDSSUHQGLPHQWR�IRUPDOH�VHPEUD�QRQ�DYHU�DIIDWWR�XQ�UDSSRU�
WR�GLUHWWR�FRQ�OيDWWLYLW¢�GL�WUDGX]LRQH�ª�TXHOOR�GL�c��OD�FXL�ULVSRVWD�mVPRQWD}�
FRPSOHWDPHQWH� OيHTXD]LRQH� DEEDVWDQ]D� IUHTXHQWH� QRQ� VROR� QHOOH� ULVSRVWH�
GHJOL�LQWHUYLVWDWL��PD�PROWR�GLIIXVD�DQFKH�QHO�VHQVR�FRPXQH��

m/¯QJXDV��1XQFD�HVWXGHL�LQJO¬V�D�V«ULR��$SUHQGL�SRU�RVPRVH��PDLV�FRP�
P¼VLFD�H�FLQHPD�GR�TXH�TXDOTXHU�FRLVD��>ٗ@�(P�FRLVD�GH�XP�DQR�HX�
WLQKD�SHUGLGR�GH�YH]�D�YHUJRQKD�QD�FDUD�H�HVWDYD�OHQGR�6KDNHVSHDUH�QR�
RULJLQDO��$OL£V��OL�TXDVH����SH©DV�GH�6KDNHVSHDUH�D�SDUWLU�GD¯��(�DLQGD�
Q¥R�OL�XPD�WUDGX©¥R�LQWHLUD��(QW¥R�R�LQJO¬V�IRL�DPRU��LQWHUHVVH��FDUD�GH�
SDX�

)UDQF¬V�HX�DW«�HVWXGHL��PDV�FXULRVDPHQWH�QXQFD�WUDGX]L�GH�YHUGDGH�
5RPHQR�HX�HVWXGHL�SRU�FRQWD��FRP�OLYURV�H�JUDP£WLFDV��QD�XQLYHUVL�

GDGH��SRUTXH�HVWDYD�FRPH©DQGR�D�PH�LQWHUHVVDU�SRU�/LQJX¯VWLFD�5RP¤�
QLFD��,WDOLDQR�HX�DSUHQGL�QD�PDUUD�SRUTXH�XQ�GLD��VHPSUH�QDTXHOH��SH�
U¯RGR�HP�WRUQR�GH�����HX�LQYHQWHL�GH�HVFROKHU�R�WHPD�>�ٗ �@��TXLV�LU�DWU£V�
GH�XP�DUJXPHQWR�KLVWµULFR��H�R�¼QLFR�OLYUR�VREUH�LVVR�QD�ELEOLRWHFD�HUD�
HP�LWDOLDQR��&DUD�GH�SDX��'HX�FHUWR}��

3UHYDOH�TXL��QHOOH�ULVSRVWH�GL�c��OيHVWHUQD]LRQH�GL�VHQWLPHQWL�H�GL�DWWHJJLD�
PHQWL�FKH�OR�KDQQR�DYYLFLQDWR�DOOR�VWXGLR�GHOOH�OLQJXH�H�DOOD�SUDWLFD�GHOOD�
WUDGX]LRQH�� ,O� VXR�QRQ� ª� VWDWR�XQR� VWXGLR� IRUPDOH��PD� IDWWR� mSHU� FRQWR�
SURSULR}��DQFKH�VH�SHU�OيLQJOHVH�OيDSSUHQGLPHQWR�ª�DYYHQXWR�SHU�mRVPRVL}��LO�
IUDQFHVH��OLQJXD�FKH�LQYHFH�KD�VWXGLDWR��QRQ�JOL�ª�VHUYLWR�SHU�OD�VXD�DWWLYLW¢��
/R�VWXGLR�GHO�UXPHQR�OR�KD�IDWWR�GD�DXWRGLGDWWD��VXL�OLEUL�H�VXOOH�JUDPPDWL�
FKH��+D�LPSDUDWR�DQFKH�OيLWDOLDQR�PD�mSHU�IRU]D}��LQ�VHJXLWR�D�OHWWXUH�OD�FXL�
ELEOLRJUDILD�HUD�VROR�LQ�TXHVWD�OLQJXD��

1HOOD�ULVSRVWD�GL�c�YDQQR�HYLGHQ]LDWH�DOFXQH�HVSUHVVLRQL��RJQXQD�FROOH�
JDWD�DG�XQD�OLQJXD�
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LQJOHVH� �mDPRU��LQWHUHVVH��FDUD�GH�SDX}
IUDQFHVH� �mHX�DW«�HVWXGHL��PDV�FXULRVDPHQWH�QXQFD�WUDGX]L�GH�YHUGDGH}
UXPHQR� �mHX�HVWXGHL�SRU�FRQWD}
LWDOLDQR� �mHX�DSUHQGL�QD�PDUUD}

$G�RJQL� OLQJXD� OيLQWHUYLVWDWR�KD�DEELQDWR�XQD�GLYHUVD�FRQQRWD]LRQH��QRQ�
VROR�KD�UDFFRQWDWR�FRPH�TXHOOH�OLQJXH�DEELDQR�YLD�YLD�RFFXSDWR�OD�VXD�YLWD�
SULYDWD�H�SURIHVVLRQDOH��PD�OH�KD�DQFKH�FDWDORJDWH�VHFRQGR�XQD�SUHFLVR�FRQ�
WHVWR��3HU�OيLQJOHVH�ª�FKLDUR�FKH�YL�ª�XQ�VHQWLPHQWR�GL�DPRUH��PD�DQFKH�XQ�
DWWHJJLDPHQWR�mVIDFFLDWR}��mFDUD�GH�SDX}��QHL�FRQIURQWL�GHOOD�OLQJXD��GHOOD�
OHWWXUD�LQ�OLQJXD�LQJOHVH�H�GHOOD�WUDGX]LRQH�GDOOيLQJOHVH��FRPH�VH�OيLQWHUYLVWD�
WR�VL�IRVVH�DYYHQWXUDWR�LQ�XQD�VWRULD�GيDPRUH�

3HU�TXHO�FKH�FRQFHUQH�OD�OLQJXD�IUDQFHVH��TXHO�mDW«}�GHQRWD�XQD�VRUWD�GL�
mVXIILFLHQ]D}��D�GLPRVWUD]LRQH�GHO�IDWWR�FKH�QRQ�QHFHVVDULDPHQWH�OD�OLQJXD�
VWXGLDWD��SUREDELOPHQWH�D�VFXROD�R�DOOيXQLYHUVLW¢��JOL�VLD�VWDWD�XWLOH�SHU�OD�VXD�
DWWLYLW¢��mPDV�FXULRVDPHQWH�QXQFD�WUDGX]L�GH�YHUGDGH}��4XHO�mGH�YHUGDGH}�
VHPEUD�DOOXGHUH�D�XQ�WUDGXUUH�mVHULDPHQWH}��R�D�XQ�WUDGXUUH�LQ�PRGR�SUR�
IHVVLRQDOH�R��DQFRUD��WUDGXUUH�DL�ILQL�GL�XQD�SXEEOLFD]LRQH��$G�RJQL�PRGR��LO�
UDSSRUWR�WUD�DSSUHQGLPHQWR�IRUPDOH�GL�XQD�OLQJXD�VWUDQLHUD�H�SUDWLFD�GHOOD�
WUDGX]LRQH�QRQ�ª�DIIDWWR�GLUHWWR�

/D� FDWDORJD]LRQH� GD� SDUWH� GHOOيLQWHUYLVWDWR� FRQWLQXD�� UXPHQR�  � mHX�
HVWXGHL�SRU�FRQWD}��SHU�FRQWR�PLR���,O�SHUFK«�GHOOR�VWXGLR�GHO�UXPHQR�ª�SHU´�
PRWLYDWR�DL�ILQL�GHOOيDSSURIRQGLPHQWR�GHJOL�VWXGL�LQ�XQD�GHWHUPLQDWD�GLVFL�
SOLQD��3HU�TXDQWR�ULJXDUGD�OيLWDOLDQR��TXHVWD�ª�VWDWD�XQD�OLQJXD�DO�FXL�VWXGLR�
OيLQWHUYLVWDWR�ª�VWDWR�LQ�TXDOFKH�PRGR�FRVWUHWWR��mQD�PDUUD}���6L�SX´�QRWDUH�
FKH��LQ�RJQL�OLQJXD��YL�ª�OD�SUHVHQ]D�GL�XQ�TXDOFKH�VHQWLPHQWR�QHOOH�GLIIH�
UHQWL�VLWXD]LRQL�GL�VWXGLR��/يLQWHUYLVWDWR�GHILQLVFH�EHQH�LO�FRQWHVWR�LQ�FXL�ª�
DYYHQXWR�LO�FRQWDWWR�H�OيDSSUHQGLPHQWR�GHOOH�OLQJXH��SRQHQGROR�VXOOD�VWHVVD�
OLQHD�WHPSRUDOH�GHOOD�SURSULD�YLWD��GHOOD�SURSULD�IRUPD]LRQH�

$QFKH� j XVD� OD� SDUROD� mDYYHQWXUDUVL}� SHU� SDUODUH� GHOOD� VXD� DWWLYLW¢� GL�
WUDGXWWULFH�

m$YHQWXUHL�PH�D�WUDGX]LU�XP�PDWHULDO�SDUD�XP�P«GLFR�DPLJR��R�TXH�
PH�GHX�WDQWR�WUDEDOKR�TXH�SHUGLD�QRLWHV�WHQWDQGR�GDU�VHQWLGR�DR�TXH�
OLD�HP�LQJO¬V}�

1HO�YHUER�mDYYHQWXUDUVL}��XVDWR�GDOOيLQWHUYLVWDWD��YL�ª�FRPH�XQ�DWWHJJLDPHQ�
WR�GL�VODQFLR�LQFRQVDSHYROH�QHOOR�VYROJHUH�XQD�WUDGX]LRQH��QHOOيHVHPSLR�VSH�
FLILFR�VL�ª�WUDWWDWR�GHOOD�WUDGX]LRQH�GL�PDWHULDOL�SHU�XQ�DPLFR�PHGLFR��

&RPH�XOWLPD�mDYYHQWXUD}�YD�RVVHUYDWR�FKH�DQFKH�i��SHU�LQGLFDUH�LO�VXR�
XOWLPR�ODYRUR�GL�WUDGX]LRQH��QHO�WHPSR�XWLOL]]HU¢�SURSULR�OD�SDUROD�mDYYHQ�
WXUD}��PD�VROR�FRPH�FRQFOXVLRQH�GL�XQD�VHULH�GL�mDYYHQWXUH}�
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m(�DVVLP�FKHJDPRV�¢�¼OWLPD�DYHQWXUD�GH�PLQKD�DWLYLGDGH�WUDGXWµULD}�
6LPPHWULFDPHQWH�RSSRVWH�DOOH�ULVSRVWH�GL�c��VRQR�OH�WHVWLPRQLDQ]H�GL�k�

m-£�D�HVFROKD�GD� O¯QJXD�QD�YHUGDGH�VH�GHX�SHOD�KLVWµULD� IDPLOLDU�� VRX�
ILOKD�GH�SDL�IUDQF¬V�H�FUHVFL�HP�XPD�FDVD�FXMRV�DYµV�Vµ�VH�FRPXQLFDYDP�
QHVVD�O¯QJXD��0LQKD�HVFROKD�HVW£�PXLWR�PDLV�UHODFLRQDGD�¢�£UHD�GH�/H�
WUDV�GR�TXH�SURSULDPHQWH�D�XPD�O¯QJXD�HP�SDUWLFXODU��IRL�D¯�UHDOPHQWH�
TXH�VH�GHX�D�HVFROKD}��

4XL�YD�QRWDWD�XQD�FHUWD�DPELYDOHQ]D�QHOOD�ULVSRVWD:�VL�DIIHUPD�FKH�OD�mVFHO�
WD}�GHOOD�OLQJXD�QRQ�ª�DYYHQXWD�SHU�XQD�OLQJXD�LQ�SDUWLFRODUH��PD�QHO�FRUVR�
GL�VWXGL�SUHVVR�OD�IDFROW¢�GL�/HWWHUH��GRYH�KD�GRYXWR�VFHJOLHUH�OR�VWXGLR�GL�
XQD�OLQJXD�VWUDQLHUD��,O�FRUVR�GL�ODXUHD�KD�JLRFDWR�TXDVL�GD�mRULHQWDPHQWR}�
SHU� OD� VFHOWD�GHOOD� OLQJXD��FRPH�VH� OيLQWHUYLVWDWD� ULFRQRVFHVVH�XQD�SURSULD�
SHUVRQDOH�LQFOLQD]LRQH�SHU�JOL�VWXGL�OHWWHUDUL�PHQWUH�DYYHUWH�FKH�OD�OLQJXD�
VWUDQLHUD�OH�ULVXOWL�XQD�VFHOWD�mIRU]DWD}�SHUFK«�QHO�FRUVR�GL�ODXUHD�LQ�/HWWHUH�
HUD�REEOLJDWRULR�OR�VWXGLR�GL�XQD�OLQJXD�VWUDQLHUD��/يLQWHUYLVWDWD��WXWWDYLD��
LQL]LD�OD�VXD�WHVWLPRQLDQ]D�DIIHUPDQGR�FKH�OD�VFHOWD�GHOOD�OLQJXD��LQ�YHULW¢��
ª�DYYHQXWD�SHU�UDJLRQL�IDPLOLDUL�LQ�TXDQWR�ILJOLD�GL�JHQLWRUL�IUDQFHVL�H�FKH��
QHOOD�FDVD�LQ�FXL�ª�FUHVFLXWD��L�QRQQL�SDUODYDQR�TXHOOD�OLQJXD��/D�VXD�VFHOWD��
SHUWDQWR��QRQ�ª�FKLDUD��&RPH�VH�OيLQWHUYLVWDWD�QRQ�VDSHVVH�UHDOPHQWH�FRPH�
TXHVWD�VLD�DYYHQXWD�

8Q�DOWUR�HVHPSLR�GL�UHOD]LRQH�WUD�DSSUHQGLPHQWR�OLQJXLVWLFR�H�WUDGX�
]LRQH�ª�SRVVLELOH�ULVFRQWUDUOR�LQ�h�

m&RQVLGHUR�D�WUDGX©¥R�D�PHOKRU�HVFROD�GH�O¯QJXDV��SRLV�QRV�REULJD�D�
HVWXGDU�H�D�SHVTXLVDU�Q¥R�Vµ�D�UHVSHLWR�GDV�O¯QJXDV�HVWUDQJHLUDV�FRPR�
WDPE«P�GD�O¯QJXD�PDWHUQD}�

&RQ�TXHVWD�DIIHUPD]LRQH��LQ�JHQHUH�PROWR�ULFRUUHQWH�LQ�DPELHQWL�OHJDWL�DOOD�
GLGDWWLFD�GHOOH�OLQJXH�H�VWXGL�DIILQL�� OD�UHOD]LRQH�QRQ�ª�SL»�TXHOOD�WUD�DS�
SUHQGLPHQWR�GHOOD�OLQJXD�VWUDQLHUD�H�DELOLWD]LRQH�DOOD�SURIHVVLRQH�R�LQVHJQD�
PHQWR�GL�VWXGL�VXOOD�WUDGX]LRQH��,Q�TXHVWR�WLSR�GL�UDSSRUWR��WUDGX]LRQHb �
DSSUHQGLPHQWR�OLQJXLVWLFR��YD�QRWDWR��GD�XQ�ODWR��FKH�OD�WUDGX]LRQH�SRUWD�
D�FRPSUHQGHUH�H�DG�DSSUHQGHUH�PHJOLR�OD�OLQJXD�VWUDQLHUD�H��GDOOيDOWUR��FKH�
OD�WUDGX]LRQH�SRUWD�D�mVWXGLDUH�H�D�LQGDJDUH�QRQ�VROR�OH�OLQJXH�VWUDQLHUH�PD�
DQFKH�OD�OLQJXD�PDWHUQD}��4XL�LO�WUDGXUUH�ª�XQD�mPHWRGRORJLD}�FKH�FRQVHQWH�
GL�DSSUHQGHUH�VLD�OD�OLQJXD�PDWHUQD�FKH�TXHOOD�VWUDQLHUD��k��

m>ٗ@�HX�IDODULD�WDOYH]�GH�XPD�H[SHUL¬QFLD�GH�DSUHQGL]DJHP�PXLWR�VLJQL�
ILFDWLYD�TXH�QDVFH�GHVWD�DWLYLGDGH�>GH�WUDGX©¥R@}�
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9HGHUH�OD�SUDWLFD�GHOOD�WUDGX]LRQH�FRPH�OD�PLJOLRUH�VFXROD��FRPH�HVSHULHQ]D�
GL�DSSUHQGLPHQWR�PROWR�VLJQLILFDWLYD�SRUWD�DOOيHTXD]LRQH�WUDGX]LRQH� �IRU�
PD]LRQH��DYYDORUDWD�GDOOيDIIHUPD]LRQH�FKH��

m$� WUDGX©¥R� HVW£� VHPSUH� FRUUHQGR� HP� SDUDOHOR� FRP�PLQKD� SUµSULD�
SURGX©¥R� FRPR�HVFULWRU�GH� OLWHUDWXUD� H� GH�REUDV� W«FQLFR�FLHQW¯ILFDV� H�
GLG£WLFDV}�

'XQTXH��SHU�h��OD�WUDGX]LRQH�SX´�DOODUJDUH�OيRUL]]RQWH�OLQJXLVWLFR�H�GL�UL�
IOHVVLRQH�VXOOH�TXHVWLRQL�OLQJXLVWLFKH�GL�FDUDWWHUH�OHWWHUDULR��VFLHQWLILFR�H�GL�
GDWWLFR��8QD�WDOH�YLVLRQH�ULHQWUD��LQ�XQ�FHUWR�PRGR��LQ�FL´�FKH��QHO�SURVVLPR�
SDUDJUDIR��LQGLFR�FRPH�mVLJQLILFDWR}�GHOOD�WUDGX]LRQH��FRQFHWWR��TXHVWR��FKH�
KR�ULWHQXWR�RSSRUWXQR�DIILDQFDUH�DO�FRQFHWWR�WHGHVFR�GL�%LOGXQJ��SRLFK«�XQ�
WDOH�FRQFHWWR�LQWHQGH�OD�WUDGX]LRQH�FRPH�HOHPHQWR�FKH�FRPSRUWD�XQ�PL�
JOLRUDPHQWR�H�XQ�DUULFFKLPHQWR�GL�WLSR�LQWHOOHWWXDOH�

������� m8Q�HUURUH�GL�WUDGX]LRQH}�H�LO�mVLJQLILFDWR}�GHOOD�WUDGX]LRQH

2ULJLQH� GH� Oي«FULWXUH�� OD� WUDGXFWLRQ� HVW� DXVVL�
VRQ�KRUL]RQ��3RXU�XQ�KRPPH�GX�;9,H�VLªFOH��
«FULUH�QيHVW�MDPDLV�ELHQ�ORLQ�GH�WUDGXLUH��1RQ�
VHXOHPHQW� Oي«FULWXUH� YLHQW� GH� OD� WUDGXFWLRQ��
PDLV�HOOH�QH�FHVVH�Gي\�UHWRXUQHU�

$QWRLQH�%HUPDQ

,Q�XQD�GHOOH�ULVSRVWH�GHOOيLQWHUYLVWDWR�d�VL�OHJJH�
m&DVR�FXULRVR��PLQKD�SULPHLUD�WUDGX©¥R�IRL�GH�XP�OLYUR�LWDOLDQR�>ٗ@�
1HVVD�«SRFD��HX�HUD�HGLWRU�GH�WH[WRV�>ٗ@�H�FRPHWHUD�XP�HUUR�GR�TXDO�M£�
Q¥R�PH�UHFRUGR��0HX�PHVWUH�HGLWRU�>ٗ@�PH�FKDPRX�SDUD�GL]HU�TXH�R�
HUUR�HVWDYD�IHLWR�H�TXH�HOH�DVVXPLUD�R�SUHMX¯]R��PDV�TXH�HVSHUDYD�TXH�HX�
IL]HVVH�DOJR�SDUD�PLQLPL]DU�RV�GDQRV�TXH�HX�FDXVDUD��(QW¥R��HVFROKL�WUD�
GX]LU�JUDWXLWDPHQWH��QR�KRU£ULR�OLYUH��R�OLYUR�VXSUDPHQFLRQDGR��)HLWD�D�
WUDGX©¥R��R�OLYUR�IRL�SXEOLFDGR�FRPR�PLQKD�SULPHLUD�WUDGX©¥R��'HVGH�
HQW¥R��Q¥R�GHL[HL�GH�WUDGX]LU}��

4XHVWD�WHVWLPRQLDQ]D�ULQYLD��LQ�TXDOFKH�PRGR��DOOيDUWLFROR�GL�$ODQ�%DVVٙ���LQ�
FXL�VL�DQDOL]]DQR�JOL�HIIHWWL�SURGRWWL�GD�XQ�HUURUH�GL�WUDGX]LRQH�FRPH�TXHOOR��
DG�HVHPSLR��GHOOD�VSHFLH�GL�XFFHOOR��QHOOD�GHVFUL]LRQH�GL�)UHXG��XQ�QLEELR��

� ��� %DVV������
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GHVFULWWD�GD�)UHXG�SHU�DQDOL]]DUH�XQ�ULFRUGR�GيLQIDQ]LD�GL�/HRQDUGR�GD�9LQ�
FL��1HO�FDVR�GHVFULWWR�GDOOيLQWHUYLVWDWR��HJOL�FRQVLGHUD�OيDFFDGXWR�FRPH�HUURUH�
GL� WUDGX]LRQH�H� WHQWD�GL�SRUYL� ULPHGLR� WUDGXFHQGR�JUDWXLWDPHQWH� LO� OLEUR�
FKH��WXWWDYLD��HUD�JL¢�VWDWR�VWDPSDWR�H�SXEEOLFDWR��/D�VXD�SULPD�SXEEOLFD�
]LRQH�OR�YLGH�GXQTXH�LPSHJQDWR�QHO�FRUUHJJHUH�mXQ�HUURUH�GL�WUDGX]LRQH}�H�
mGD�DOORUD��QRQ�KD�SL»�VPHVVR�GL�WUDGXUUH}��,O�SUREOHPD�GHOOD�UHVSRQVDELOLW¢�
ª� OHJDWR�DOOD� VFULWWXUD��RYYHUR�DOOD� VXD�SDUWH�FROOHJDWD�DOOD� WUDGX]LRQH�FKH�
SUHQGH�FRUSR�QHOOD�VFULWWXUD��FRPH�DUJRPHQWD�&RUDFLQLٙ���FKH�ULIOHWWH�VXO�
OيDUJRPHQWR� ULFRUUHQGR� DOOH�SDUROH�GL�'HUULGD�� mVFULYHUH� ª�� FRPH�GLUHEEH�
'HUULGD��UHVSRQVDELOL]]DUVL�PHWWHQGR�VLD�QHO�FRUSR�GHO�WHVWR�FKH�QHO�FRUSR�
VWHVVR�OD�SURSULD�ILUPD}�

m5HDOPHQWH�GHIHQGR�FRPR�QHFHVV£ULD�HVVD�FLUFXOD©¥R�HQWUH�O¯QJXDV��>ٗ@�
IRL�R�WHPSR�GH�HVWXGRV�>ٗ@�TXH�PH�GHVSHUWRX�SDUD�D�ULTXH]D�TXH�«�SR�
GHU�FLUFXODU�HQWUH�O¯QJXDV�GLYHUVDV�GH�PLQKD�O¯QJXD�PDWHUQD�HP�EXVFD�
GH�HQULTXHFLPHQWR�SHVVRDO}�

&RQWLQXDQGR�OD�OHWWXUD�GHOOيLQWHUYLVWD�GL�d��VL�SUHQGH�DWWR�GL�TXDQWR��LQ�TXH�
VWR�FDVR��OD�WUDGX]LRQH�GLYHQWL�VLQRQLPR�GL�DUULFFKLPHQWR�SHUVRQDOH�H�FKH��LO�
SHULRGR�GHJOL�VWXGL�GL�EDVH�OيDEELD�PRWLYDWR�SHU�OD�RSSRUWXQLW¢�GL�SRWHU�FLU�
FRODUH�WUD�OLQJXH�GLYHUVH�GDOOD�>VXD@�OLQJXD�PDWHUQD��,O�VLJQLILFDWR�FKH�OD�WUD�
GX]LRQH�DVVXPH�LQ�TXHVWR�FDVR�ª�TXHOOR�GHO�mFDPELDPHQWR}�SHUVRQDOH�JUD]LH�
DOOيDUULFFKLPHQWR�GRYXWR�D�TXHO�mFLUFRODUH�WUD�OLQJXH�GLYHUVH}��/يLQWHUYLVWDWR��
LQROWUH��GLIHQGH�H�ULWLHQH�QHFHVVDULD�TXHVWD�FLUFROD]LRQH�WUD�OH�OLQJXH��IDFHQ�
GRVL�TXDVL�SURPRWRUH�GL�XQD�HGXFD]LRQH�IRUPD]LRQH�FKH�DWWLQJD�D�SDWULPR�
QL�OLQJXLVWLFL�H�FXOWXUDOL�VWUDQLHUL��,Q�TXHVWR�VHQVR��/ע«SUHXYH�GH�Oע«WUDQJHU�GL�
$QWRLQH�%HUPDQ�RIIUH�GDYYHUR�XQ�VLJQLILFDWLYR�VXSSRUWR�SHU�OD�ULIOHVVLRQH��
VRSUDWWXWWR�SHU�JOL�DUJRPHQWL�DIIURQWDWL�QHO�FDSLWROR�m/D�%LOGXQJ�HW�OيH[L�
JHQFH�GH�OD�WUDGXFWLRQ}ٙ����,Q�FXL�VL�OHJJH�FKH�mOH�FRQFHSW�GH�%LOGXQJ�HVW�OيXQ�
GHV�FRQFHSWV�FHQWUDX[�GH�OD�FXOWXUH�DOOHPDQGH�¢�OD�ILQ�GX�;9,,,�VLªFOH}ٙ���H�
FKH�OD�WUDGX]LRQH��LO�UDSSRUWR�FRQ�OR�VWUDQLHUR��VL�LQVFULYH�LQ�PRGR�VWUXW�
WXUDOH�QHOOD�%LOGXQJ��7UD�OH�WDQWH�VIXPDWXUH�GL�TXHVWR�WHUPLQH��FKH�LQ�XQD�
DFFH]LRQH�DQWURSRORJLFD�VLJQLILFD�mFXOWXUD}��TXHOOD�FKH�QHO�SDUWLFRODUH�FRQWH�
VWR�GHOOيLQWHUYLVWD�DVVXPH�ULOLHYR�SHGDJRJLFR�HGXFDWLYR��ª�JLXVWR�FRQQHVVD�DO�
SURFHVVR�GL�IRUPD]LRQH��$O�ULJXDUGR�%HUPDQ�DIIHUPD�FKH�

QRQ�ª�HVDJHUDWR�GLUH�FKH�TXHVWR�FRQFHWWR�ULDVVXPD�OD�FRQFH]LRQH�FKH�OD�FXOWXUD�
WHGHVFD�GHOOيHSRFD�KD�GL�VH�VWHVVD��LO�PRGR�LQ�FXL�HVVD�LQWHUSUHWD�LO�VXR�PRGR�GL�

� ��� &I��&RUDFLQL�����D�
� ��� &I��%HUPDQ������
� ��� ,YL�����
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VGRSSLDPHQWR��&HUFKHUHPR�GL�PRVWUDUH�FKH�OD�WUDGX]LRQH��FRPH�PRGR�GL�UDS�
SRUWDUVL�DOOR�VWUDQLHUR��ª�VWUXWWXUDOPHQWH�LQVFULWWD�QHOOD�%LOGXQJ�ٙ��

%LOGXQJ�ª�DO�FRQWHPSR�SURFHVVR�H�ULVXOWDWR��FRQWLQXD�%HUPDQ��HG�ª�DWWUDYHU�
VR�GL�HVVD�FKH�

XQ�LQGLYLGXR��XQ�SRSROR��XQD�QD]LRQH��PD�DQFKH�XQD�OLQJXD��XQD�OHWWHUDWXUD��
XQيRSHUD�GيDUWH�LQ�JHQHUDOH��YHQJRQR�FRV®�DFTXLVHQGR��LQ�HVVHUH��XQD�IRUPD��XQD�
%LOG��/D�%LOGXQJ�ª�VHPSUH�PRYLPHQWR�YHUVR�XQD�IRUPD�FKH�ª�IRUPD�SURSULD�ٙ��

6HFRQGR�%HUPDQ��mSUREDELOPHQWH�LO�FRQFHWWR�SL»�HOHYDWR�FRQLDWR�GDO�SHQVLH�
UR�WHGHVFR�GHOOيHSRFD�SHU�LQWHUSUHWDUH�TXHVWR�SURFHVVR�ª�TXHOOR�GL�HVSHULHQ]D��
FRQFHWWR�FKH�+HJHO�KD�OLEHUDWR�GDOOH�VWUHWWRLH�GHL�VHQVL�LQ�FXL�OR�DYHYD�UHOHJDWR�
.DQW}ٙ����3HU�OيDXWRUH�OD�%LOGXQJ�ª�VWUHWWDPHQWH�FRQQHVVD�DO�PRYLPHQWR�GHOOD�
WUDGX]LRQH��SHUFK«�RJQXQR�SDUWH�GD�VH�VWHVVR�SHU�DQGDUH�LQFRQWUR�DOOيDOWUR��
YHUVR�OيDOWUR��YHUVR�OR�VWUDQLHUR��SHU�SRL�WRUQDUH��GD�TXHVWD�HVSHULHQ]D��DO�SUR�
SULR�SXQWR�GL�SDUWHQ]D��8QD�WUDVPLJUD]LRQH�FKH�QRQ�YD�LQWHVD�FRPH�LQFOXVLR�
QH��LQ�WDO�FDVR�LO�VRJJHWWR�UHVWHUHEEH�IHUPR��H��GXQTXH��EHQ�ORQWDQD�GDOOيDQ�
WURSRIDJLD�WUDGXWWLYD�GHL�IUDWHOOL�&DPSRV��DQFKH�VH�%HUPDQ��QHOOD�FRQFOXVLRQH�
D�/ע«SUHXYH�GH�Oע«WUDQJHU��D�SURSRVLWR�GHOOD�VXD�mDUFK«RORJLH�GH�OD�WUDGXFWLRQ}��
FLWHU¢�SURSULR�+DUROGR�GH�&DPSRV�SHU�TXHO�VXR�mJLRFR�UHFLSURFR}�LQ�FXL�UH�
OD]LRQDYD�OLQJXLVWLFD�H�SRHVLD��,QROWUH��%HUPDQ�UHSXWD�HVVHQ]LDOH�OيLGHD�GHOOD�
mWUDGX]LRQH�FRPH�FULWLFD}�DWWULEXLWD�D�(]UD�3RXQG��SHU�XQ�HYHQWXDOH�FRQIURQ�
WR�WUD�OD�FULWLFD�WUDGX]LRQH�H�OH�WHRULH�URPDQWLFKH�GHOOD�WUDGX]LRQH�FULWLFD��

6DSSLDPR�EHQH�FKH�L�IUDWHOOL�&DPSRV�KDQQR�WUDGRWWR�VHJXHQGR�OيLQVH�
JQDPHQWR�GL�(]UD�3RXQG��XWLOL]]DQGR�FLRª�OD�WUDGX]LRQH�FRPH�FULWLFD�H�GXQ�
TXH��DOOD�VWHVVD�PDQLHUD�GL�3RXQG��FRQIHUPDQGR�XQD�SURVVLPLW¢�VRVWDQ]LDOH�
FRQ�$XJXVWR�GH�&DPSRV�SHU�LO�TXDOH�OD�mWUDGX]LRQH�ª�FULWLFD��FRPH�LQWX®�
3RXQG�PHJOLR�GL�FKLXQTXH�DOWUR����XQD�GHOOH�IRUPH�PLJOLRUL�GL�FULWLFD��IRU�
VH�OيXQLFD�YHUDPHQWH�FUHDWLYD��TXDQGR�OD�WUDGX]LRQH�ª�FUHDWLYD}ٙ����(��FRPH�
DIIHUPD�+DUROGR�GH�&DPSRV�LQ�$�RSHUD©¥R�GR�WH[WRٙ����DOORUTXDQGR�DQDOL]]D�
OH�WUDGX]LRQL�LQ�OLQJXD�SRUWRJKHVH�GL�0DFKDGR�GH�$VVLV�H�OD�WUDGX]LRQH�GL�
)HUQDQGR�3HVVRD�GHO�UDFFRQWR�m7KH�5DYHQ}�GL�(GJDU�$OODQ�3RH�

D�SDUWLUH�GDOOيDQDOLVL�ULJRURVD�GL�-DNREVRQ�>ٗ@�SHU�YHULILFDUH�LQ�FKH�PLVXUD�JOL�
DXWRUL�VL�VLDQR�DSSURSULDWL�GHO�SDUWLFRODUH�PRGXV�RSHUDQGL�GL�3RH�H�VRQR�ULXVFLWL�
D�WUDGXUUH�QHOOD�QRVWUD�OLQJXD�OH�HODERUDWH�VROX]LRQL�GHOOيRULJLQDOH�ٙ���

� ��� ,YL������WUDG��PLD��
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� ��� ,YL������WUDG��PLD��
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4XHVWD�VXD�DQDOLVL�YHUU¢�GXQTXH�SURVHJXLWD�FRQVLGHUDQGR�OD�WUDGX]LRQH�DOOD�
PDQLHUD�GL�(]UD�3RXQG��FKH�ª�mHVHUFL]LR�SULYLOHJLDWR�GL�DWWLYLW¢�FULWLFD}ٙ����
,QROWUH��mSHU�$XJXVWR�H�+DUROGR�GH�&DPSRV��OيDQWURSRIDJLD�ª�LQWHVD�FRPH�
URWWXUD�FRQ�OD�YHULW¢�PRQRORJDQWH�PD�DQFKH�FRPH�IRUPD�GL�QXWULPHQWR}ٙ����

4XHVWD�EUHYH�GLJUHVVLRQHل��VX�(]UD�3RXQG�H�L�IUDWHOOL�&DPSRVل��D�SUR�
SRVLWR�GHO�ODYRUR�GL�WUDGX]LRQH�FRPH�FULWLFD��ª�IXQ]LRQDOH�QHOOD�PLVXUD�LQ�FXL�
DQFKH�-DNREVRQ�ª�DYYLFLQDWR�GD�%HUPDQ�D�1RYDOLV��TXDQGR��DQDOL]]DQGR�XQ�
SDVVR�GHO�VXR�m2Q�/LQJXLVWLF�$VSHFWV�RI�7UDQVODWLRQ}ٙ���DIIHUPD�FKH

TXHVWD�WUDGX]LRQH�JHQHUDOL]]DWD��DOOيLQWHUQR�GHOOD�TXDOH�-DNREVRQ�VLWXD�OD�mUL�
IRUPXOD]LRQH}�� OD�mWUDGX]LRQH�SURSULDPHQWH�GHWWD}�H� OD�mWUDVPXWD]LRQH}��QHO�
WHQWDWLYR� GL� GRPLQDUH� LO� FDUDWWHUH� LQGRPDELOH� GHO� FRQFHWWR� GL� WUDGX]LRQH�� ª�
HVVD�VWHVVD�OHJDWD��VHFRQGR�OXL��D�FL´�FKH�DYHYDPR�GHQRPLQDWR��D�SURSRVLWR�GHL�
URPDQWLFL��VWUXWWXUD�ULIOHVVLYD�GHOOD�OLQJXD�>ٗ@��'L�QXRYR�YHGLDPR�XQLWH��FRPH�
SHU�1RYDOLV��PD�LQ�XQ�UHZRUGLQJ�FKH�QRQ�KD�SL»�QLHQWH�GL�VSHFXODWLYR���ULIOHV�
VLYLW¢�H�WUDGXFLELOLW¢�ٙ��

3HU�ULWRUQDUH�DO�FRQFHWWR�GL�HVSHULHQ]D��SDVVR�RUD�LQ�UDVVHJQD�DOFXQH�ULVSRVWH�
FKH�VRQR�VWDWH�UDJJUXSSDWH�VHFRQGR�LO�UDSSRUWR�WUD�HVSHULHQ]D�H�SUDWLFD�GL�
WUDGX]LRQH�H�HVSHULHQ]D� LQ�JHQHUDOH��3HU�DOFXQL� LQWHUYLVWDWL�� OD� WUDGX]LRQH�
SRUWD��VROLWDPHQWH��DO�FDPELDPHQWR�SHUIRUPDWLYR�H�D�XQ�QXRYR�DSSURFFLR�
FRQ�OD�OLQJXD�PDWHUQD�
d� m$�IDFLOLGDGH�GH�WU¤QVLWR�GHFRUUHQWH�GD�experiência��SRU�VXD�YH]��DJUHJD�

HQRUPH�YDORU�¢�FDSDFLGDGH�GH�H[SUHVV¥R�HP�O¯QJXD�PDWHUQD}�
h� m2�FRQKHFLPHQWR�WHµULFR�H�D�SU£WLFD�FRWLGLDQD�VH�FRQVWLWXHP�SHOR�DF¼�

PXOR�GD�experiência�DR�ORQJR�GD�YLGD��$VVLP��PH�FRQVLGHUR�KRMH�XP�
WUDGXWRU�H�XP�HVFULWRU�PXLWR�PDLV�FRPSHWHQWH�GR�TXH�QR�LQ¯FLR�GD�FDU�
UHLUD}�

i� m1¥R�K£�FRPR�Q¥R�VDLU�HQULTXHFLGR�GH�WDO�experiência��D�VHGLPHQWD©¥R�
GRV�FRQKHFLPHQWRV�DGTXLULGRV�OHYD�R�WUDGXWRU�D�FRPSUHHQGHU�PHOKRU�RV�
WH[WRV�FRP�TXH�OLGD�H�D�H[SUHVVDU�VH�FDGD�YH]�PDLV�FRP�PDLRU�SURSULHGD�
GH�QDV�O¯QJXDV�HP�TXH�HVFUHYH�H�IDOD}�

k� m1¥R� VDEHULD� IDODU� HP�XPD�PXGDQ©D�QR�PRGR�GH� WUDEDOKDU��PDV� VLP�
QXPD�FRQVFL¬QFLD�H�QXP�FRQKHFLPHQWR�TXH�QDVFH�GR�FRWHMR��HX�IDODULD�
WDOYH]�GH�XPD�experiência�GH�DSUHQGL]DJHP�PXLWR�VLJQLILFDWLYD�TXH�QDV�
FH�GHVWD�DWLYLGDGH}�

� ��� ,ELGHP��WUDG��PLD��
� ��� 6LOYD������������WUDG��PLD��
� ��� -DNREVRQ������
� ��� %HUPDQ������������WUDG��PLD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

9HGLDPR��DOORUD��FKH�FL�VDU¢�
ٓ� LQ�d��XQيHVSHULHQ]D�FKH�SURGXFH�YDORUH�DJJLXQWR�DOOD�FDSDFLW¢�GL�HVSULPHU�
VL�QHOOD�OLQJXD�PDWHUQD�

ٓ� LQ�h��WHRULD�H�SUDWLFD�FKH�VL�FRVWLWXLVFRQR�FRPH�DFFXPXOR�GL�HVSHULHQ]D�
�QHO�FRUVR�GHOOD�YLWD��

ٓ� LQ�i��OD�WUDGX]LRQH�ª�FRQVLGHUDWD�XQيHVSHULHQ]D�GL�DUULFFKLPHQWR�
$QFRUD�XQD�YROWD��H�VHJXHQGR�%HUPDQ��VL�SX´�QRWDUH�LQ�TXHVWH�DIIHUPD�

]LRQL�XQ�OHJLWWLPR�OHJDPH�FRQ�OD�%LOGXQJ�
� ���/D�%LOGXQJ�QRQ�SX´�PDL�HVVHUH��YLVWD�OD�VXD�QDWXUD�HVSHULHQ]LDOH��XQD�VHP�

SOLFH�LPLWD]LRQH�GHOOR�VWUDQLHUR�ٙ��

(�DQFRUD�
� ��� /D�OLPLWD]LRQH�ª�FL´�FKH�GLVWLQJXH�OيHVSHULHQ]D�GHOOD�%LOGXQJ�GDOOD�VHPSOLFH�

DYYHQWXUD�HUUDQWH�H�FDRWLFD�QHOOD�TXDOH�FL�SHUGLDPR��,O�mJUDQGH�YLDJJLR}�QRQ�
FRQVLVWH�QHOOيDQGDUH�YHUVR�XQ�OXRJR�TXDOVLDVL��PD�GRYH�ª�SRVVLELOH�IRUPDUVL��
HGXFDUVL��SURJUHGLUH�YHUVR�VH�VWHVVL�ٙ��

4XHVWR�mJUDQGH�YLDJJLR}�GL�IRUPD]LRQH�ª�OD�WUDGX]LRQH��VLD�SHU�OD�%LOGXQJ�
VLD�SHU�JOL�LQWHUYLVWDWL�TXL�SUHVL�LQ�FRQVLGHUD]LRQH��/D�WUDGX]LRQH�ª�XQ�SUR�
FHVVR�FKH�SHUPHWWH�GL�DUULFFKLUH�VH�VWHVVL��OD�OLQJXD�PDWHUQD��OD�OHWWHUDWXUD�GL�
XQ�SDHVH��LQ�XQD�SDUROD��OD�SURSULD�HVSHULHQ]D�GL�YLWD��(VVD�FRQVHQWH�GL�ODYR�
UDUH�VXOOD�GLYHUVLW¢��VXOOD�GLIIHUHQ]D�SHU�FRPSUHQGHUOD��LQIOXLVFH�VXO�PRGR�GL�
SDUODUH�H�VFULYHUH�VLD�QHOOD�OLQJXD�PDWHUQD�FKH�LQ�TXHOOD�VWUDQLHUD��&RPH�VL�
FRQVWDWD�GDOOD�WHVWLPRQLDQ]D�GL�e�

m7UDGX]LU�PH�IH]�FRPSUHHQGHU�PDLV�H�OLGDU�PHOKRU�FRP�DV�GLIHUHQ©DV��
1DWXUDOPHQWH��LVVR�LQIOXL�QR�PRGR�GH�IDODU�H�HVFUHYHU�QD�SUµSULD�O¯QJXD�
H�QD�HVWUDQJHLUD}�

&KH� OD� WUDGX]LRQH� VLD�FRQVLGHUDWD�DQFKH�XQ�YLDJJLR��ª� WHVWLPRQLDWR�GDOOH�
SDUROH�JL¢�FLWDWH�LQ d��mOD�WUDGX]LRQH�>ª@�XQ�PRGR�GL�HVVHUH�LQ�FRQWDWWR�FRQ�
PRQGL�� FXOWXUH� UDFFKLXVH� LQ� RJQXQD� GL� TXHOOH� OLQJXH� VHQ]D� GRYHU� XVFLUH�
GDOOD�VWDQ]D}�

m7¬�ODV�HVWXGDGR��DR�ODGR�GH�XPD�LQFOLQD©¥R�SHVVRDO�SDUD�D�SURGX©¥R�GH�
WH[WRV��PH�OHYRX�D�YHU�QD�WUDGX©¥R�XP�PRGR�GH�HVWDU�HP�FRQWDWR�FRP�
PXQGRV��FXOWXUDV�HQFHUUDGRV�HP�FDGD�XPD�GHVVDV�O¯QJXDV�VHP�SUHFLVDU�
VDLU�GD�VDOD�GH�WUDEDOKR}�
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9D�GHWWR��SHUDOWUR��FKH�OD�mOLPLWD]LRQH}�GL�FXL�SDUOD�%HUPDQ��SUHVHQWH�QHOOD�
SUHFHGHQWH�FLWD]LRQH��ª�TXHOOD�GL�XQ�RUL]]RQWH�GHOLPLWDWR�SHU�OD�UHDOL]]D]LRQH�
GHOOD�%LOGXQJ��SHU�OD�UHDOL]]D]LRQH�GHO�mPRYLPHQWR�GL�DSHUWXUD�PXOWLSOD�YHU�
VR� OR� VWUDQLHUR}ٙ��� SHU� QRQ� ULVFKLDUH� XQD� mVLPELRVL� WRWDOH}� FRQ� OيDOWUR��$�
FRQIHUPD�GHO�IDWWR�FKH�L�URPDQWLFL�WHGHVFKL�DYHVVHUR�EHQ�SUHVHQWH�LO�VHQVR�
GL�TXHVWL�OLPLWL�SHU�UHDOL]]DUH�OD�%LOGXQJ��%HUPDQ�FLWD�)ULHGULFK�6FKOHJHO�H�
1RYDOLV��ULVSHWWLYDPHQWH�
� ��� 6HQ]D�GHOLPLWD]LRQH��QHVVXQD�%LOGXQJ�ª�SRVVLELOH��
� ���/D� SRVVLELOLW¢� GHOOيDXWROLPLWD]LRQH� ª� OيRSSRUWXQLW¢� SHU� RJQL� VLQWHVL� �ل SHU�

RJQL�PLUDFROR��(�LO�PRQGR�ª�FRPLQFLDWR�FRQ�XQ�PLUDFROR�ٙ��

'XQTXH��FL´�FKH�DVVLFXUD�OD�EXRQD�ULXVFLWD�GL�XQ�ODYRUR�GL�WUDGX]LRQH��GHO�
UDSSRUWR�FRQ�OR�VWUDQLHUR��LQ�TXHVWR�FDVR��ª�TXHO�ULWRUQR�D�VH�VWHVVL��3HUGHUVL�
LQ�XQD�mVLPELRVL�WRWDOH}�FRQ�OR�VWUDQLHUR�SRUWHUHEEH�DO�IDOOLPHQWR�GHOOيDP�
EL]LRVR�SURJHWWR�GHOOيLGHDOLVPR�WHGHVFR��

,O�SDUDJRQH�TXL�WUDFFLDWR�WUD�DOFXQH�ULVSRVWH�ULFRUUHQWL�QHL�TXHVWLRQDUL�
H�OD�%LOGXQJ��WURYD�XQD�VXD�JLXVWLILFD]LRQH�QHO�FDPELDPHQWR�FXOWXUDOH��OLQ�
JXLVWLFR�H�OHWWHUDULR�FKH�JOL�LQWHUYLVWDWL�KDQQR�SRWXWR�QRWDUH�LQ�VHJXLWR�DO�
ODYRUR�GL�WUDGX]LRQH�H�DO�SURJHWWR�OLQJXLVWLFR�H�FXOWXUDOH�GHOOD�%LOGXQJ��9D�
GHWWR�� LQROWUH�� FKH� TXHVWD� YLVLRQH� mSRVLWLYD}� GHOOD� WUDGX]LRQH� ª� FRQGLYLVD�
VRSUDWWXWWR�LQ�DPELWR�SHGDJRJLFR�H�QHOOD�GLGDWWLFD�GHOOH�OLQJXH��&HUWDPHQ�
WH��XQD� WDOH�PRWLYD]LRQH��TXHOOD�GHOOD� DQDORJLD�� FRQVLGHUD� VROWDQWR� DOFXQL�
DVSHWWL��4XHOOR��DG�HVHPSLR��GHOOD�mOLPLWD]LRQH}�LPSRVWD�GDO�SURJHWWR�WH�
GHVFR��SHUFK«�QRQ�FL�VLD�mVLPELRVL�WRWDOH}�FRQ�OR�VWUDQLHUR��SRWUHEEH�HVVHUH�
RJJHWWR�GL�VWXGLR�GL�XQD�IXWXUD�ULFHUFD�FKH�SRWUHEEH�VYROJHUVL�DQDOL]]DQGR�
DOWUL�mPRPHQWL}�GHJOL�VWXGL�VXOOD�WUDGX]LRQH��TXHOOL�GHOOD�GHFRVWUX]LRQH��GHO�
FDQQLEDOLVPR�FXOWXUDOH�H�GHOOيDQWURSRIDJLD�OHWWHUDULD�H�WUDGXWWLYD��

,QROWUH��D�FRQIHUPD�GHO�IDWWR�FKH�LO�FRQIURQWR�TXL�WUDFFLDWR�SHU�DQDOL]]D�
UH�LO�mVLJQLILFDWR}�GHOOD�WUDGX]LRQH�DEELD�XQD�EHQ�IRQGDWD�OHJLWWLPLW¢��OيLGHD�
GHOOD�WUDGX]LRQH�FRPH�IRUPD]LRQH�H�FRPH�HVSHULHQ]D�ª�UHVD�HVSOLFLWD�QHOOH�
FRQVLGHUD]LRQL�ILQDOL�GL�%HUPDQ����SURSULR�QHOOD�FRQFOXVLRQH�GHO�VXR�ODYRUR��
LQIDWWL��FKH�%HUPDQ�DIIHUPD��

/D�OLQJXLVWLFD�QRQ�ª�VROR�XQD�GLVFLSOLQD�FKH�VL�GLFKLDUD�mVFLHQWLILFD}�H�OH�FXL�
FRQRVFHQ]H�ULPDUUHEEHUR�FRV®�HVWHUQH�DOOD�QRVWUD�HVSHULHQ]D�TXDQWR�TXHOOH��DG�
HVHPSLR��GHOOD�ILVLFD�PDWHPDWLFD��(VVD�ª�XQD�FHUWD�SHUFH]LRQH�GHO�OLQJXDJJLR�H�
GHO�UDSSRUWR�GHOOيXRPR�FRQ�LO�OLQJXDJJLR��H�DQFKH�VH�QRQ�UDSSUHVHQWD��FRPH�OD�
WUDGX]LRQH��XQيHVSHULHQ]D�>ٗ@�>ª@�SURGXWWULFH�GL�XQ�FHUWR�VDSHUH�ٙ��

� ��� ,YL������WUDG��PLD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

������� /LQJXD�PDWHUQD�YHUVXV�OLQJXD�VWUDQLHUD��XQ�UDSSRUWR�GL�JLRLD
� R�GL�GRORUH"

7HO�HVW�OH�FDV�«PRXYDQW�GX�SRªWH�KROODQGDLV�+RRIW�
TXL��¢�OD�PRUW�GH�OD�IHPPH�TXيLO�DLPDLW��FRPSRVD�
WRXWH�XQH�V«ULH�Gي«SLWDSKHV��GيDERUG�HQ�KROODQGDLV��
SXLV�HQ�ODWLQ��SXLV�HQ�IUDQ©DLV��SXLV�GH�QRXYHDX�HQ�
ODWLQ��SXLV�HQ�LWDOLHQ��SXLVل��XQ�SHX�SOXV�WDUGbل�GH�
QRXYHDX�HQ�KROODQGDLV��&RPPH� VيLO� DYDLW� HX�EH�
VRLQ�GH�SDVVHU�SDU�WRXWH�XQH�V«ULH�GH� ODQJXHV�HW�
DXWR�WUDGXFWLRQV�SRXU�DUULYHU�¢�OD�MXVWH�H[SUHVVLRQ�
GH�VD�GRXOHXU�GDQV�VD�ODQJXH�PDWHUQHOOH�

$QWRLQH�%HUPDQ

/D�GLVFXVVLRQH�VXOOD�VRJJHWWLYLW¢�GHO�WUDGXWWRUH��DIIURQWDWD�QHO�VHFRQGR�FD�
SLWROR��ª�TXHVWLRQH�FRPSOHVVD��FRPSOHVVLW¢�SHUFHSLWD�FRPH�YLVVXWR�DSHUWR�
DO�FRQIURQWR��FRPH�LQFRQWUR�FRQ�OيDOWUR��FRQ�OيDOWUD�OLQJXD��FRQ�OيDOWUD�FXO�
WXUD� FKH� LQHYLWDELOPHQWH�SRUWD� D�XQD� YHUR� H�SURSULR� ULSHQVDPHQWR�GHOOH�
SURSULH�UHJRODULW¢��QRQ�SL»�DVVXQWH�LQ�XQD�UDVVLFXUDQWH�H�PRQROLWLFD�XQL�
YRFLW¢��/H� LSRWHVL� WHRULFKH� TXL� SUHVH� LQ� FRQVLGHUD]LRQH� FRQ� FRQYLQ]LRQH�
VRQR�TXHOOH� GHOOD�&RUDFLQL�� GHO� mVXR}� VRJJHWWR�WUD�OLQJXH�FXOWXUH��$� WDO�
SURSRVLWR��OD�TXHVWLRQH�GHOOD�LQVFUL]LRQH�QHOOD�OLQJXD��JL¢�DQDOL]]DWD�QHO�VH�
FRQGR�FDSLWROR��SRUWD�DG�DIIURQWDUH� OD� VLWXD]LRQH�GHO� VRJJHWWR�WUDGXWWRUH�
VHJXHQGR�OيLSRWHVL�VHFRQGR�FXL�OD�TXHVWLRQH�FKH�FRLQYROJH�OD�SUREOHPDWLFD�
OLQJXD�PDWHUQD� �� OLQJXD� VWUDQLHUD�QRQ�DQGUHEEH�DQDOL]]DWD�FRPH�XQ�DXW�
DXW��SRLFK«�

OD�TXHVWLRQH�QRQ�ª�TXHOOD�GL�FRQVLGHUDUH� VH��XQ�JLRUQR��TXDOFXQR�ULXVFLU¢�D�
mFRQRVFHUH}�OD�OLQJXD�VWUDQLHUD�DOOR�VWHVVR�PRGR�LQ�FXL�mFRQRVFH}�OD�OLQJXD�PD�
WHUQD��/D�TXHVWLRQH�ª��SLXWWRVWR��TXHOOD�GL�FRPSUHQGHUH�FKH�OيLQVFUL]LRQH�GHO�
VRJJHWWR�LQ�XQD�OLQJXD�VWUDQLHUD�VDU¢�SRUWDWULFH�GL�QXRYH�YRFL��QXRYL�FRQIURQWL��
QXRYH�SUREOHPDWLFLW¢��DOWHUDQGR�FRV®��LQHYLWDELOPHQWH��OD�VRJJHWWLYLW¢��PRGLIL�
FDQGR�LO�VRJJHWWR��RIIUHQGRJOL�QXRYH�LGHQWLILFD]LRQL��VHQ]D�WXWWDYLD�DQQXOODUH�OD�
GLVFRUVLYLW¢�GHOOD�OLQJXD�PDWHUQD�FKH�OR�FRVWLWXLVFH�ٙ��

4XL��GL�VHJXLWR��KR�HYLGHQ]LDWR�LQ�QHUHWWR�OH�SDUROH�SUHVHQWL�QHOOH�WHVWLPR�
QLDQ]H�GL�DOFXQL�LQWHUYLVWDWL�SHU�LGHQWLILFDUH�TXHO�mVHQWLPHQWR}�GL�HVVHUH�LQ�
XQD�OLQJXD�SLXWWRVWR�FKH�LQ�XQيDOWUD�H�TXDQWR�XQD�WDOH�VLWXD]LRQH�FRPSRUWL��
SHU�FKLDULUH�VH�ª�YHUR�FKH�TXDQGR�VL�ª�LQ�XQD��OLQJXD��QRQ�VL�ª��DQFKH��LQ�
XQيDOWUD�
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a «1R�PRPHQWR��PH�SDUHFH�DW«�PDLV�confortável�WUDGX]LU�GR�SRUWXJX¬V�
SDUD�R�LQJO¬V}�

k� m>1D�WUDGX©¥R�SRUWXJX¬V�SDUD�RXWUDV�O¯QJXDV�RX�GH�RXWUDV�O¯QJXDV�SDUD�
R�SRUWXJX¬V@�DSHQDV�R�JUDX�GH�conforto�«�PDLRU�RX�PHQRU��D�segurança�
GDV�HVFROKDV��R�FRQKHFLPHQWR�GRV�UHJLVWURV��WDOYH]��TXDQGR�RFXSDQGR�R�
papel�GH�WUDGXWRUD}��

k1�m>(P�UHOD©¥R�¢�DXWRWUDGX©¥R@���PXLWR�confortável�HP�PHX�FDVR�SRUTXH�
DO«P�GH�WHU�WRWDO�FRQWUROH�VREUH�DTXLOR�TXH�SUHWHQGR�FRPXQLFDU�QR�WH[WR�
D�VHU�WUDGX]LGR��QR�UHJLVWUR�GR�WH[WR�H�FRQVFL¬QFLD�GH�VHX�S¼EOLFR�DOYR��
WHQKR�WDPE«P�WRWDO�OLEHUGDGH��QHVWH�FRQWH[WR��SDUD�DOWHU£�OR}�

1HOOH�ULVSRVWH�ULSRUWDWH�ª�SRVVLELOH�QRWDUH�FKH�TXHO�VHQWLUVL�mFRQIRUW£YHO}��
D�SURSULR�DJLR�� FDPELD�D� VHFRQGD�GHOOD� OLQJXD��&يª�XQ�JUDGR�PDJJLRUH�
R�PLQRUH�GL�FRQIRUWR�HG�ª�DQFKH�XQD�TXHVWLRQH�GL�VLFXUH]]D��,QROWUH��VL�
SX´�ULOHYDUH�FKH�TXHOOR�GL�WUDGXWWRUH�WUDGXWWULFH�ª�XQ�mUXROR}��SDSHO��FKH�
OيLQWHUYLVWDWD��k�H�k1��DVVXPH�FRQVDSHYROPHQWH��/D�SHUFH]LRQH�GHO�UXROR�
GL�WUDGXWWRUH�FRPH�DWWRUH�FKH�SRUWD�QHOOD�YLWD�UHDOH�XQ�SRي�GL�RJQL�SHU�
VRQDJJLR�LQWHUSUHWDWR�VLD�QHO�PRPHQWR�LQ�FXL�WUDGXFH��VLD�TXDQGR�SDUOD�
�SHUILQR�QHOOD� OLQJXD�PDWHUQD��� OD� VL� ULVFRQWUD� DQFKH�QHOOD� ULVSRVWD� VH�
JXHQWH��b1��

m4XDQWR�DR�PRGR�GH�IDODU�H�HVFUHYHU��SHUFHER��como um ator que traz 
para a vida real um pouco de cada personagem interpretado��LQIOX¬Q�
FLDV�GD�OLQJXDJHP�GH�FDGD�DXWRU�WUDGX]LGR�QD�IRUPD�FRPR�PH�H[SUHVVR�
QD�O¯QJXD�PDWHUQD}�

��LSRWL]]DELOH�FKH�WDOH�SDUDJRQHل��LO�WUDGXWWRUH�FRPH�DWWRUHل��SRVVD�DVVR�
FLDUVL�DOOH�GLYHUVH�LGHQWLILFD]LRQL�DVVXQWH�GDO�VRJJHWWR�LQ�GLIIHUHQWL�FRQWHVWL�H�
QHO�FRUVR�GHOOD�VXD�YLWD��

4XHO�FKH�LQWHUHVVD�VHJQDODUH�ª�OD�TXHVWLRQH�GHOOيLGHQWLILFD]LRQH�FRUUHOD�
WD�DOOD�FRVWLWX]LRQH�GHOOD�VRJJHWWLYLW¢�LQWHVD�FRPH�OXRJR�GHL�VRJJHWWL�SDUODWL�
GDOOD�OLQJXD��/يLQVFUL]LRQH�GHO�WUDGXWWRUH�QHO�WHVWR�WUDGRWWR�H�OيLQVFUL]LRQH�
GHO�WUDGXWWRUH�QHOOD� OLQJXD�VWUDQLHUD�VL�SRQJRQR��D�PLR�DYYLVR�H�VHFRQGR�
OيLPSRVWD]LRQH�WHRULFD�GL�TXHVWR� ODYRUR��D�XQ�OLYHOOR�GL�mFRVWLWX]LRQH�GHO�
OD�VRJJHWWLYLW¢}�SRLFK«��FRPH�DIIHUPD�&RUDFLQL��mOD�OLQJXD�VWUDQLHUD�QRQ�ª�
XQ�VLVWHPD�YXRWR�GL�VHQVR}ٙ����LQROWUH��FRPH�KR�JL¢�FKLDULWR�LQ�SUHFHGHQ�
]D��OLQJXDJJLR�H�UHDOW¢�QRQ�VL�SRQJRQR�FRPH�GLVWLQWL��H�FL´�SURSULR�SHU�LO�
mUDSSRUWR�LQGLVVROXELOH�VRJJHWWR�OLQJXDJJLR��DIIHUPDQGR�LQ�WDO�PRGR�FRQ�
OD�SVLFRDQDOLVL�FKH��VH�LO�VRJJHWWR�ª�LPSOLFDWR�QHOOD�FRVWUX]LRQH�GL�VHQVR��DO�
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���7HRULD�H�SUDWLFD�D�FRQRQWR

FRQWHPSR�LQVFULYH�QHOOH�SDUROH�FKH�HQXQFLD�OD�SURIRQGD�VLQJRODULW¢�GHO�VXR�
GHVLGHULR}ٙ���

8QD� WDOH� SRVL]LRQH�� TXHOOD� GHOOيLPSRVVLELOLW¢� GL� XQD� TXDOFKH� LSRWHVL�
mH[WUDOLQJXLVWLFD}�� OD� VL�SX´�ULOHYDUH�DQFKH�QHOOH�SDUROH�FKH�'HUULGD�SUR�
QXQFLD�QHOOيLQWHUYLVWD�FRQFHVVD�DG�$QWRLQH�6SLUH�VXOOH�VXH�GLYHUJHQ]H�FRQ�
0HVFKRQQLF��,O�ILORVRIR�DIIHUPD�LQIDWWL�FKH

QRQ�Yيª�OLQJXDJJLR�GD�XQ�ODWR�H�UHDOW¢�GDOOيDOWUR��6H��RJQL�YROWD�FKH�VL�SUHQGH�
LQ�FRQVLGHUD]LRQH�LO�FDUDWWHUH�GHOOD�SLHJD�R�GHOOD�VRWWLJOLH]]D�GL�XQ�OLQJXDJJLR��
FL�IRVVH�XQ�WDJOLR�ULVSHWWR�DO�UHDOH��GRYUHPPR�QHFHVVDULDPHQWH�EUXFLDUH�WXWWH�
OH�ELEOLRWHFKH��*µQJRUD��0DOODUP«��)UHXG��&HODQ��/DFDQ��H�WDQWL�DOWUL��LQ�YH�
ULW¢�TXDVL�WXWWL���H�UHVWHUHEEHUR�LQ�YLWD�VROR�OH�GLDWULEH�GL�0HVFKRQQLF��&RPH�
SRVVLDPR�GLUH�VHULDPHQWH�FKH�+HLGHJJHU�VL�FKLXGH�QHO�OLQJXDJJLR�VIXJJHQGR�
DOOD�UHDOW¢"ٙ��

6HJXHQGR� OيLGHD� GHOOيDWWUDYHUVDPHQWR� UHDOW¢�OLQJXDJJLR�VRJJHWWR�� ULWHQJR�
OHJLWWLPD�OيLQWHUSUHWD]LRQH�GHOOH�ULVSRVWH�GHJOL�LQWHUYLVWDWL�FRPH�ULYHODWULFL�GL�
XQ�mFRQWUDWWR}�GL�mGHELWR}��GL�mSURPHVVD}�H�GL�FRQVHJXHQWH�mUHVSRQVDELOLW¢}�
GD�SDUWH�GHO�WUDGXWWRUH�FKH�VHPEUD�UHQGHUVL�FRQWR�GHOOD�LQDIIHUUDELOLW¢�GHO�
OLQJXDJJLR��GHOOD�PDWHULD�VIXJJHQWH�FKH�OR�FRVWLWXLVFH��TXDVL�PDVVD�JHODWL�
QRVD�FKH�JOL�VIXJJH�GD�RJQL�GRYH��,O�VHQWLPHQWR�SURGRWWR�GDOOD�UHVSRQVD�
ELOLW¢�KD�IRUPH�PROWHSOLFL�H�SURGXFH�XQD�VHULH�GL�ULIOHVVLRQL��XQD�VSHFLH�GL�
mDXWRDQDOLVL}� D� FXL� LO� UDFFRQWDUVL� LQHYLWDELOPHQWH� FRQGXFH��&RPSURPHVVR�
�b���FDSDFLW¢��c���UHVSRQVDELOLW¢��GLULWWL�GيDXWRUH�H�RUJRJOLR��c1���SRVL]LRQH�
GيDXWRUH��d���SL»�YLJRUH�PHQR�VRWWRPLVVLRQH��d1�ل��VRQR�DOFXQL�GHJOL�DVSHWWL�
HYLGHQ]LDWL�QHOOH�ULVSRVWH�VHJXHQWL�
b «6HP�G¼YLGD�«�EHP�PDLRU�D�IDFLOLGDGH�QD�WUDGX©¥R�SDUD�D�O¯QJXD�PDWHUQD�

>ٗ@�Q¥R�JRVWR�GH�PH�FRPSURPHWHU�FRP�YHUV·HV�SDUD�RXWURV�LGLRPDV}�
c  «(X�Vµ�ID©R�YHUV¥R�3$5$�O¯QJXD�HVWUDQJHLUD�FRPR�IDYRU�SDUD�DPLJRV��

1¥R�PH�FRQVLGHUR�FDSDFLWDGR�SDUD�LVVR}�
c1� m$�IDFLOLGDGH�DXPHQWD��$�UHVSRQVDELOLGDGH�DXPHQWD��PDV�Q¥R�QR�VHQWLGR�

SHVDGR��1XP� VHQWLGR�GH� FKDPDU� D� UHVSRQVDELOLGDGH��4XDQWR�PDLV� HX�
WUDGX]R�PHQRV�PH�VLQWR�SUHVR�H�PDLV�PH�VLQWR�DXWRU�GH�XP�WH[WR�TXH�
«�GH�PLQKD�UHVSRQVDELOLGDGH��GH�TXH�HX�WHQKR�TXH�PH�RUJXOKDU��H�SHOR�
TXDO�Vµ�HX�SRVVR�UHVSRQGHU}�

d�� m$�SRVL©¥R�TXH�RFXSR�«�D�GH�DXWRU�GH�FDGD�REUD�HP�SRUWXJX¬V�EUDVLOHLUR��
SRUTXH�PLQKD�LQWHQ©¥R�«�D�GH�FKHJDU�¢�PHOKRU�H[SUHVV¥R�SRVV¯YHO�HP�
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SRUWXJX¬V�EUDVLOHLUR�GDTXLOR�TXH�R�DXWRU�GD�REUD�QD�O¯QJXD�IRQWH�HVW£�
GL]HQGR}�

d1� m2V�QRYRV� WH[WRV� V¥R� WUDPDGRV� FRP�PDLV� YLJRU�� FRP�PHQRV� ODFXQDV��
FRP�PHQRV�]RQDV�VRPEULDV�GHFRUUHQWHV�GD�VXEPLVV¥R�GRV�LQ¯FLRV�DR�WH[�
WR�IRQWH}�
1HOOD�ULVSRVWD�GL�b VXOOD�SRVVLELOLW¢�GL�WUDGXUUH�LQ�XQD�OLQJXD�VWUDQLHUD��

OيLQWHUYLVWDWR�VFULYH�FKH�QRQ�JOL�SLDFH�mFRPSURPHWWHUVL}�FRQ�TXHVWR�WLSR�GL�
WUDGX]LRQH��,O�FRPSURPHVVR�FKH�VL�VWDELOLVFH�QHO�FRQWUDWWR�GL�RJQL�WUDGX]LR�
QH�ª��DSSXQWR��XQ�FRQWUDWWR�FKH��VWDQGR�D�'HUULGDٙ����VWDELOLVFH�XQ�mGHELWR}��
XQ�GHELWR�LQILQLWR�FKH�QRQ�SRWU¢�PDL�HVVHUH�VDOGDWR��

+R�TXLQGL�SURFHGXWR�PHWWHQGR�LQVLHPH�OH�ULVSRVWH�SUHFHGHQWL�SHUFK«�
DOFXQH�SDUROH�PHWWRQR� LQ� HYLGHQ]D� OD� TXHVWLRQH�GHO� GHELWR� FRQWUDWWR�GDO�
WUDGXWWRUH�QHL�FRQIURQWL�GHOOيDXWRUH�R�GHO�WHVWR�GL�SDUWHQ]D��WH[WR�IRQWH��H�OD�
FDSDFLW¢�H�R�VRWWRPLVVLRQH�QHL�FRQIURQWL�GHO�WHVWR�WUDGRWWR�R�GD�WUDGXUUH�

3RLFK«�LO�SUREOHPD�FHQWUDOH��R�TXDQWRPHQR�LO�VRJJHWWR�FHQWUDOH�GHOOD�
PLD�DQDOLVL��ª�LO�WUDGXWWRUH��OD�GLVFXVVLRQH�VXO�WUDGXWWRUH��QRQ�VXOOD�WUDGX�
]LRQH��GL�IDWWR�FRQVHQWH�XQ�DYYLFLQDPHQWR�DO�m,O�FRPSLWR�GHO�WUDGXWWRUH}�GL�
:DOWHU�%HQMDPLQ�H�DOOD�OHWWXUD�FKH�'HUULGD�ID�GL�TXHVWR�WHVWRٙ����3HU�LO�ILOR�
VRIR�IUDQFHVH��OD�TXHVWLRQH�FHQWUDOH�GHO�VDJJLR�GL�%HQMDPLQ�ª�JL¢�LPSOLFLWD�
QHO�WLWROR��QHOOD�PLVXUD�LQ�FXL�%HQMDPLQ�

VLWXD�LO�SUREOHPD��QHO�VHQVR�GL�FL´�FKH�ª�SUHFLVDPHQWH�GDYDQWL�D� V«�FRPH�XQ�
FRPSLWR��HG�ª�TXHOOR�GHO�WUDGXWWRUH�H�QRQ�GHOOD�WUDGX]LRQH��Q«�GيDOWURQGH��VLD�
GHWWR�GL�SDVVDJJLR��H�OD�FRVD�QRQ�ª�GD�WUDVFXUDUH��GHOOD�WUDGXWWULFH���%HQMDPLQ�
QRQ�SDUOD�GL�FRPSLWR�R�GL�SUREOHPD�GHOOD�WUDGX]LRQH��(JOL�QRPLQD�LO�VRJJHW�
WR�GHOOD�WUDGX]LRQH�FRPH�VRJJHWWR�LQGHELWDWR��REEOLJDWR�GD�XQ�GRYHUH��JL¢�LQ�
VLWXD]LRQH�GL�VXFFHVVRUH��LVFULWWR�FRPH�VRSUDYYLVVXWR�LQ�XQD�JHQHDORJLD��FRPH�
VRSUDYYLVVXWR�R�FRPH�DJHQWH�GL� VRSUDYYLYHQ]D�� OD� VRSUDYYLYHQ]D�GHOOH�RSHUH��
QRQ�GHJOL�DXWRUL��)RUVH�OD�VRSUDYYLYHQ]D�GHL�QRPL�GL�DXWRUL�H�GHOOH�ILUPH��PD�
QRQ�GHJOL�DXWRUL�ٙ��

,O� WUDGXWWRUH�mVRJJHWWR� LQGHELWDWR��REEOLJDWR�GD�XQ�GRYHUH}��HUHGH�DOOيLQ�
WHUQR�GL�XQD�JHQHDORJLD��KD�XQD�UHVSRQVDELOLW¢�GL�WUDGX]LRQH�FKH��FRPH�VL�
HYLQFH�GDOOH�ULVSRVWH��ª�PROWR�DYYHUWLWD��8QD�WDOH�UHVSRQVDELOLW¢��LQWHVD�FRPH�
mPHWWHUVL� LQ�TXHVWLRQH�VXO� FRP�SURPHVVR}�� VXOOD�FDSDFLW¢�� VXOOD�SRVL]LRQH�
GHOOيDXWRUH��VXOOD�VRWWRPLVVLRQH��YD�RVVHUYDWD�QRQ�VROR�FRPH�UHVSRQVDELOLW¢�
SHUVRQDOH��PD�FRPH�UHVSRQVDELOLW¢�GL�FKL�GHYH�ULVSRQGHUH�SHU�V«�H�SHU�JOL�DO�

� ��� &I��'HUULGD������
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���7HRULD�H�SUDWLFD�D�FRQRQWR

WUL��SHUFK«�LQVFULWWR�LQ�XQD�mJHQHDORJLD}����FRPSLWR�SHVDQWH��JUDYRVR��TXHOOR�
GHO�WUDGXWWRUH�H�GHOOD�WUDGXWWULFH��

'HUULGD��QHOOD�GHFRVWUX]LRQH��DIIURQWDQGR�OD�TXHVWLRQH�GHOOD�UHVSRQVD�
ELOLW¢�GLU¢��

>ٗ@�HVVHUH�UHVSRQVDELOH�ª��DO�FRQWHPSR��ULVSRQGHUH�GL�V«�H�GHOOD�HUHGLW¢�GL�FL´�
FKH�ª�VWDWR�SULPD�GL�QRL��H�ULVSRQGHUH��GDYDQWL�DJOL�DOWUL��GL�TXHO�FKH�YLHQH�H�
FRQWLQXHU¢�D�YHQLUH��3HU�GHILQL]LRQH��OD�UHVSRQVDELOLW¢�QRQ�KD�OLPLWH�ٙ��

8QD�WDOH�UHVSRQVDELOLW¢�SUHVXSSRQH�LO�FRUDJJLR�GHOOD�VFHOWD��LQ�FRQVDSHYROH�
GL�VFULYHUH�L�mQXRYL�WHVWL}�FKH�VRQR�mWHVVXWL�FRQ�SL»�YLJRUH��FRQ�PHQR�ODFX�
QH��FRQ�PHQR�]RQH�GيRPEUD�LQ�IRU]D�GHOOD�VRWWRPLVVLRQH�LQL]LDOH�DO�WHVWR�
IRQWH}��FRPH�YLHQH�FRQVDSHYROPHQWH�DVVXQWR�LQ�d1�

m2V�QRYRV�WH[WRV�V¥R WUDPDGRV FRP�PDLV�YLJRU��FRP�PHQRV�ODFXQDV��
FRP�PHQRV� ]RQDV� VRPEULDV�GHFRUUHQWHV�GD� VXEPLVV¥R�GRV� LQ¯FLRV� DR�
WH[WR�IRQWH}�

6L�QRWL� OD�SDUROD� WUDPDU� �mWUDPDGRV}��FKH�SX´�VLJQLILFDUH� VLD� WHVVHUH�FKH�
LQYHQWDUH��FRVSLUDUH��SX´�VLJQLILFDUH��SHUWDQWR��DQFKH�IDUH�TXDOFRVD�DOOيLQ�
VDSXWD�GL�TXDOFXQR��&RVD�FKH��LQ�HIIHWWL��DFFDGH�QHO�ODYRUR�GHO�WUDGXWWRUH��
HJOL�HOOD�WUDGXFH�DOOيLQVDSXWD�GHOOيDXWRUH�H�GHO�VXR�WHVWR�GL�SDUWHQ]D��4XHVWD�
QXRYD�mWUDPD}��FKLDPDWD�WUDGX]LRQH��QRQ�ª�SL»�VRWWRPHVVD��mVXEPLVV¥R�GRV�
LQ¯FLRV�DR�WH[WR�IRQWH}��TXDQGR�DVVXPH�OD�VXD�IRUPD�ILQDOH�H�GHILQLWLYD�SHU�LO�
WUDGXWWRUH�FKH�ODVFHU¢��FRV®��OD�VXD�WUDFFLD��LO�VXR�FHUWLILFDWR�GيDXWRUH�

3ULPD�GL�TXHVWR�WUDYDJOLR��OيDWWLYLW¢�GL�WUDGX]LRQH�ª�XQD�mVILGD}��e� «DWL�
YLGDGH�GHVDILDGRUD}��mGHVDILR}��

m��XPD�DWLYLGDGH�desafiadora��SRUWDQWR� OLGR�FRP�D� ��FRPRيSDVVDJHPى
XP�JUDQGH�desafio�TXH�UHTXHU�PXLWR�WUDEDOKR��HVWXGR��SHVTXLVD}�

,O�mSDVVDJJLR}��XQ�mWUDSDVVR}�FKH�SUHYHGH�OD�WUDVIRUPD]LRQH�FKH��LQ�TXHVWR�
FDVR��DYYLHQH�GDO�FRUSR�PRUWR�GHO�WHVWR�GL�SDUWHQ]D�DOOD�YLWD�OLW¢��GHO�QXRYR�
WHVWR�WUDGRWWR��ª�XQD�JUDQGH�VILGD�FKH�ULFKLHGH�PROWR�ODYRUR��VWXGLR��ULFHU�
FD��'XQTXH��OيDWWLYLW¢�FKH�LO�WUDGXWWRUH�HVHUFLWD�FRPH�mVILGD}��QHOOH�SDUROH�
GHJOL�LQWHUYLVWDWL�VL�FRQQRWD�FRPH�DWWLYLW¢�WUDYDJOLDWD��,O�ODYRUR�GL�WUDGX]LR�
QH�ª�ODYRUR�OXQJR�H�ULFKLHGH�GLVFLSOLQD�H�ULFHUFD�H�LO�VHQWLPHQWR�FKH�OHJD�LO�
WUDGXWWRUH�DOOD�WUDGX]LRQH�ª�TXHOOR�GHOOيHVVHUH�mVILGDWR}�D�FRPSLHUH�LO�JHVWR�
GHOOD�WUDGX]LRQH�HG�LQ�FL´�VL�PHWWH�DOOD�SURYD�FRPSLHQGR�XQيLPSUHVD�WLWD�
QLFD�
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8Q�WDOH�UDSSRUWR�FRQ�LO�WHVWR�GD�WUDGXUUH�QRQ�SRWUHEEH�PDL�HVVHUH�VX�
SHUILFLDOH��4XHVWR�UDSSRUWR�FRQ�OD�OLQJXD�ª�LQWLPR�H�SURIRQGR�FRPH�VL�ULOHYD�
GDOOD�WHVWLPRQLDQ]D�FKH�VHJXH��6L�FROORFD�LQ�XQR�VSD]LR�LQWLPR��QHO�SULYDWR��
QRQ�QHO�SXEEOLFR��/H�OLQJXH��VHFRQGR�TXHVWD�RWWLFD��VRQR�TXDOFRVD�GD�PH�
WDEROL]]DUH��GD�HODERUDUH�QHOOD� VIHUD�mVRJJHWWLYD}�H�SRVVRQR�SDUDJRQDUVL�D�
TXHOOD�FRUUHQWH�GL�SHQVLHUR�FKH�YHGH�OيDSSUHQGLPHQWR�HIIHWWLYR�GL�XQD�QXRYD�
OLQJXD�FRPH�TXDOFRVD�FKH�VFXRWH�LO�VRJJHWWR��FKH�ULYHGH�H�ULDVVHVWD�FRQWL�
QXDPHQWH�OD�FRVWLWX]LRQH�GHOOD�SURSULD�VRJJHWWLYLW¢��h�H�j��

m>ٗ@�PLQKD�UHOD©¥R�FRP�DV�O¯QJXDV�«�PXLWR�¯QWLPD�H�SURIXQGD}�
m>ٗ@�SUHILUR�D�SDODYUD�PRYLPHQWR�¢�SDVVDJHP��M£�TXH�HVWD�¼OWLPD�PH�G£�
LGHLD�GH�DOJR�I£FLO��TXDQGR�WXGR�TXH�Q¥R�VH�WHP�DR�VH�FRORFDU�GXDV�O¯Q�
JXDV�HP�FRQWDWR�«�mSDVVDJHP}��TXH�SDUHFH�DOJRى�SDVVLYRي��VHP�DWUDYHV�
VDPHQWRVل��R�TXH�Q¥R�SURFHGH��(VVH�PRYLPHQWR�«�VHPSUH�FRQIOLWXRVR��
FKHLR�GH�HYDVLYDV��UHWLF¬QFLDV��SDUDGDV��REVW£FXORV��VHMD�QD�HVFULWD��VHMD�
QD�RUDOLGDGH��$FKR�TXH�PXLWR�DSURSULDGDPHQWH�YRF¬�XVD�R�YHUERى�OLGDUي��
YHUER�OLJDGR�D�OXWD�FRQVWDQWH��£UGXD��EDWDOKD��FRPEDWH�HQWUH�GRLV�PXQ�
GRV��YLD�OLQJXDJHP}�

4XHVWR�mPRYLPHQWR}�GHO�WUDGXWWRUH�WUD�OH�OLQJXH��TXHVWR�VXR�UDSSRUWR��h��
LQWLPR�H�SURIRQGR��ª�PRYLPHQWR�GL�mDWWUDYHUVDPHQWR}�DWWLYR��1RQ�VL�WUDWWD�
GL�SDVVLYLW¢�WUDQTXLOOD��GL�XQ�TXDOFRVD�FKH�VL�FRPSLH�LQ�PRGR�QDWXUDOH��

,O�PRYLPHQWR�GHOOD�WUDGX]LRQH�LQ�j�ª�FRQIOLWWXDOH��HYDVLYR��UHWLFHQWH��VL�
DUUHVWD�WURYDQGR�RVWDFROL�VLD�QHOOD�VFULWWXUD�FKH�QHOOD�RUDOLW¢��/D�WUDGX]LRQH�ª�
ORWWD�FRVWDQWH��DUGXD�EDWWDJOLD��JXHUUD�WUD�GXH�PRQGL��DWWUDYHUVR�LO�OLQJXDJ�
JLR��8QD�ORWWD�FRQ�OD�OLQJXD�H�FRQ�L�VHQWLPHQWL��FRPH�TXHOOD�FLWDWD�LQ�HVHUJR�
D�TXHVWR�SDUDJUDIR�

&RPPH�VيLO�DYDLW�HX�EHVRLQ�GH�SDVVHU�SDU�WRXWH�XQH�V«ULH�GH�ODQJXHV�HW�DXWR�
WUDGXFWLRQV�SRXU� DUULYHU� ¢� OD� MXVWH� H[SUHVVLRQ�GH� VD�GRXOHXU�GDQV� VD� ODQJXH�
PDWHUQHOOH�ٙ��

,Q j�SUHYDOH�LO�VHQWLPHQWR�GL�GRYHU�ORWWDUH�FRQWLQXDPHQWH�SHU�FRPSLHUH�LO�
JHVWR�GHOOD�WUDGX]LRQH��6L�QRWL��DQFKH��LO�WHQWDWLYR�GL�VRWWRSRUUH�DG�DQDOLVL�OD�
VWHVVD�LQWHUYLVWDWULFH�TXDQGR�OيLQWHUYLVWDWR�DIIHUPD��

m>ٗ@�SHQVR�FKH�PROWR�DSSURSULDWDPHQWH�OHL�DEELD�XVDWR�LO�YHUERى�OLGDUي��
YHUER�OHJDWR�DOOD�ORWWD�FRVWDQWH}�

� ��� %HUPDQ����������

�����,O�WUDGXWWRUH��VL��GLFH��LQ�SUDWLFD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

4XDVL�D�YROHU�UDSSUHVHQWDUH�XQ�JLRFR�GL�VSHFFKL�LQ�FXL�L�UXROL�ULVXOWDQR�GL�
IDWWR�LQWHUVFDPELDELOL��OيLQWHUYLVWDWD�ID�GRPDQGH�DOOيLQWHUYLVWDWULFH��FKLHGHQ�
GROH�FKLDULPHQWL�VXO�VHQVR�GHOOH�SDUROH�FKH�XVD�SHU�LQWHUURJDUOD��

5LIOHWWHQGR�VXL�VHQWLPHQWL�SURYDWL�GDO�WUDGXWWRUH�QHO�VXR�UDSSRUWR�FRQ�
OH�OLQJXH��VX�FRPH�YLYH�LO�UDSSRUWR�FRQ�OD�WUDGX]LRQH�H�FRQ�LO�WHVWR�GD�WUD�
GXUUH��VL�SX´�QRWDUH�FRPH�TXHVWR�UDSSRUWR�QRQ�VHPSUH�ULVXOWL�RPRJHQHR��
DQFKH�VH�WDOYROWD�SX´�DSSDULUH�FRPH�XQ�PHFFDQLVPR�FRQWUROODELOH��

8QD�WDOH�FRQVWDWD]LRQH�UDIIRU]D�LO�FDUDWWHUH�VRJJHWWLYR�GL�TXHVWR�UDSSRU�
WR��GLPRVWUDQGR�LQROWUH�FKH�LO�VRJJHWWR�KD�VHPSUH�OيLOOXVLRQH�GL�XQ�LQGLVFX�
WLELOH�FRQWUROOR�VXOOD�OLQJXD�H�VX�VH�VWHVVR��g�H�i��

m7HPRV�XPD�relação�PXLWR�GLIHUHQWH�FRP�FDGD� O¯QJXD�TXH�DSUHQGH�
PRV}�
m(P�VLWXD©·HV�PDLV�VLPSOHV��Q¥R�HQFRQWUR�PDLRUHV�GLILFXOGDGHV�WDQWR�
QD�IDOD�TXDQWR�QD�HVFULWD��GHVOLJR�XPD�FKDYH��OLJR�RXWUD}�

4XHVWD�UHOD]LRQH�PROWR�GLYHUVD�FRQ�RJQL�OLQJXD�FKH�DSSUHQGLDPR��YHGL�g��
LQGXFH�D�ULWHQHUH�FKH�LO�UDSSRUWR�FRQ�OH�OLQJXH��FKH�QRQ�ª�FKH�LO�UDSSRUWR�
FRQ�JOL�DOWUL��FRQ�OيDOWUR�GD�QRL��GLSHQGD�GDO�JUDGR�GL�DFFHWWD]LRQH��GL�FDSD�
FLW¢�GL�DQQHWWHUH�QHOOيRUL]]RQWH�JL¢�VWUXWWXUDWR�GHOOD�QRVWUD�OLQJXD�PDWHUQD��
GHOOD�QRVWUD�FXOWXUD��OD�GLYHUVLW¢�GHOOيDOWUD�OLQJXD��GHOOيDOWUR�XQLYHUVR�OLQJXL�
VWLFR�H�FXOWXUDOH��

1RQ�VHPEUD�HVVHUH�TXHVWR�LO�FDVR�GHOOD�ULVSRVWD�GL�i��SHU�LO�TXDOH�QRQ�
VHPEUD�HVVHUFL�XQ�UDSSRUWR��FRPH�QHO�FDVR�GHOOD�SURWDJRQLVWD�GL�m6LPXOWDQ}�
GL�,QJHERUJ�%DFKPDQQ��mGHVOLJR�XPD�FKDYH��OLJR�D�RXWUD}��/يLQWHUYLVWDWR�
SRVVLHGH�OD�mFKLDYH}�GL�DFFHVVR�SHU�XQD�OLQJXD�H�SHU�OD�OH�DOWUD�DOWUH�OLQJXD�
OLQJXH��ª�FRPH�VH�DYHVVH�GXH�R�SL»�FRPSDUWLPHQWL�OLQJXLVWLFL�QHL�TXDOL�H�GDL�
TXDOL�HQWUD�HG�HVFH�VHQ]D�FRPSOLFD]LRQL��VHQ]D� LPSOLFD]LRQL��GLPRVWUDQGR�
FRV®�XQ�FRQWUROOR�WRWDOH�GHOOH�OLQJXH�FKH�SDUOD�H�FRQ�OH�TXDOL�VFULYH��

,Q�SHUIHWWR�FRQWUDVWR�FRQ�TXHVWR�DXWRPDWLVPR�OLQJXLVWLFR��VL�FROORFD�OD�
VHJXHQWH�WHVWLPRQLDQ]D��k��

m>ٗ@�YLYR�FRQVWDQWHPHQWH�QDV�GXDV�O¯QJXDV�>ٗ@��$FUHGLWR�TXH�HP�PLQ�
KD�ELRJUDILD�R�WU¤QVLWR�HQWUH�DV�O¯QJXDV�«�TXDVH�XP�PRGR�GH�YLGD��WDOYH]�
Vµ�SXGHVVH��QD�YHUGDGH��VHU�XPD�SURILVVLRQDO�GD�£UHD�GH�/HWUDV}��

��IDFLOH�FRQVWDWDUH��GDOOD�ULVSRVWD�GL�k� FRPH�ULHVFD�D�SRUVL�WUD��mHQWUH}��OH�
OLQJXH��ULWHQHQGR�FKH�LO�VXR�VLD�TXDVL�XQ�PRGR�GL�YLWD��,QROWUH��KD�XQD�YL�
VLRQH�IDWDOLVWD��SHU�FRV®�GLUH��TXDQGR�DIIHUPD�FKH�QRQ�DYUHEEH�SRWXWR�IDUH�
DOWUR�VH�QRQ�TXHOOD�SURIHVVLRQH�QHO�VHWWRUH�GLVFLSOLQDUH�/HWWHUH��(OOD�QRQ�
VL�FROORFD�Q«�GD�XQD�SDUWH�Q«�GDOOيDOWUD��LO�VXR�OXRJR�ª�QHO�PH]]R��LQ�TXHO�
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mHQWUH�OXJDU}�GL�6LOYLDQR�6DQWLDJRٙ����HG�ª�DGGLULWWXUD�FRPH�LO�mWUDGXWWRUH�
WUD�OLQJXH�FXOWXUH}�GHOOD�&RUDFLQLٙ����FRPH�D�GLUH��LQVRPPD��FKH�LO�VXR�FRQ�
VDSHYROH�HVVHUH�WUD�FRUULVSRQGH�D�XQD�FRQGL]LRQH�GL�YLWD��

&RV®�� OD�FRQGL]LRQH�GHO� WUDGXWWRUH�H�GHOOD� WUDGXWWULFH�KD�XQ�UDSSRUWR�
GLUHWWR�FRQ�OD�TXHVWLRQH�GHOOD�OLQJXD�H��GL�FRQVHJXHQ]D��FRQ�OيDVVRJJHWWD�
PHQWR�GHOOD� OLQJXD� DWWUDYHUVR� OD� GRPLQD]LRQH��4XHVWD� UHOD]LRQH�TXDVL� GL�
FRQTXLVWD�VHPSUH�SUHVHQWH�QHOOD�VFULWWXUD��VLD�TXHOOD�FRVLGGHWWD�mRULJLQDOH}��
LQWHVD�FRPH�VFULWWXUD�GHO�WHVWR�GL�SDUWHQ]D��WHVWR�GD�WUDGXUUH���VLD�TXHOOD�GL�
DUULYR��OD�VFULWWXUD�WUDGX]LRQH��QRQ�GRYUHEEH��LQ�ILQ�GHL�FRQWL��HVVHUH�FRQVL�
GHUDWD�LQ�TXHVWL�WHUPLQL�RYH�YHQJD�DVVXQWD�TXDOVLDVL�VFULWWXUD�FRPH�WUDGX�
]LRQH��VHFRQGR�OH�WHRULH�HWQRORJLFKH�H�SVLFDQDOLWLFKH��

6H��LQYHFH��VL�FRQVLGHUD�OD�TXHVWLRQH�GHOOD�OLQJXD��GHOOD�OHWWHUDWXUD�H��ODVW�
EXW�QRW�OHDVW��GHOOD�WUDGX]LRQH��FKH�QRQ�ª�XOWLPD�JHUDUFKLFDPHQWH��PD�YLHQH�
TXL�QRPLQDWD�DOOD�ILQH�VROR�SHU�XQD�PHUD�FRQVHTXHQ]LDOLW¢��VL�SRWU¢�FRQVWD�
WDUH�TXDQWR�OD�YLVLRQH�GHL�FRORQL]]DWL�VX�TXHVWH�TXHVWLRQL�YHQJD�LQWHVD�WRXW�
FRXUW�FRPH�GRPLQLR��3HUWDQWR��TXHO�FKH�UHVWD�GD�IDUH�ª�ULYHGHUH�L�FDQRQL�FRQ�
L�TXDOL� OLQJXD�� OHWWHUDWXUD�H� WUDGX]LRQH�ULVXOWDQR�HVVHUH� VWDWL� LPSRVWL� DOOH�
SRSROD]LRQL��H�DL�WUDGXWWRUL���

������� 6HSDUD]LRQH�YHUVXV�LEULGD]LRQH��OLQJXD�QHO�OLPLWH��
� LGLRPD�QHOOD�IURQWLHUD

2�ELOLQJXLVPR�VLJQLILFD�HYLWDU�R�SOXUDOLVPR�
UHOLJLRVR�H�VLJQLILFD�WDPE«P�LPSRU�R�SRGHU�
FRORQLDOLVWD�

6LOYLDQR�6DQWLDJR

3HU�'HUULGD�OD�mOLQJXD�PDWHUQD�ª�SDUODUH�LGLRPDWLFDPHQWH�LO�SURSULR�LGLR�
PD}ٙ����4XHVWD� DIIHUPD]LRQH� SRWUHEEH� VHPEUDUH� FRPH� XQ� mPLVFXJOLR}� GL�
FRQFHWWL��XQD�FRQIXVLRQH�WUD�OLQJXD�H�LGLRPD��H�LQGXUUHEEH�D�ULIOHWWHUH�SHU�
YHULILFDUH� ILQR� D� FKH� SXQWR� OH� GHILQL]LRQL� GL� OLQJXD� H� GL� LGLRPD� SRVVDQR�
HIIHWWLYDPHQWH�HVVHUH�VHSDUDWH�H�GLVWLQWH��FKLDUH�H�DIIHUUDELOL��9RUUHL�TXL�UL�
IOHWWHUH��D�SDUWLUH�GD�TXHO�FKH�ª�VWDWR�ULOHYDWR�QHOOH�ULVSRVWH�GHJOL�LQWHUYLVWDWL��
SURSULR�VX�TXHOOH�SDUROHل��WUD�OH�DOWUHل��FKH�ULPDQGDQR�D�FRQFHWWL�TXDOL�VHSD�
UD]LRQH��FRQWDPLQD]LRQH��GLYHUVLW¢��WUDQVLWR��DXWRQRPLD��c��

� ��� &I��6DQWLDJR������
� ��� &I��&RUDFLQL������
� ��� /D�FLWD]LRQH�GL�'HUULGD�ª�LQ�2WWRQL�����������

�����,O�WUDGXWWRUH��VL��GLFH��LQ�SUDWLFD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

m2�WUDGXWRU�SRU�GHILQL©¥R�YLYH�LPHUVR�HP�O¯QJXD�HVWUDQJHLUD��PDV�WDP�
E«P�«�SRU�GHILQL©¥R�R�SURILVVLRQDO�GR�WH[WR�TXH�PDLV�WHP�UHVSRQVDEL�
OLGDGH�GH�XVR�HIHWLYR��UHDO��GD�VXD�O¯QJXD��6HP�FRQWDPLQD©¥R����XPD�
HVWUDGD�DSHUWDGDbٗ}�

��LQWHUHVVDQWH�VRWWROLQHDUH�OD�GLPHQVLRQH�SURIHVVLRQDOH�QHOOD�ULVSRVWD�GL�c 
FKH�VL� VFRQWUD�FRQ�OيDIIHUPD]LRQH�SUHVHQWH�QHOOD�VWHVVD�ULVSRVWD��FRQ�FXL�VL�
DIIHUPD�FKH�LO�WUDGXWWRUH�SHU�GHILQL]LRQH�YLYH�LPPHUVR�LQ�OLQJXD�VWUDQLH�
UD��/يLQWHUYLVWDWR�LQFRUSRUD�QHOOD�GLPHQVLRQH�GHO�SURSULR�YLVVXWR�DQFKH�OD�
SURSULD�SURIHVVLRQH��SURGXFHQGR�FRV®�XQ�PHVFRODPHQWR��XQيLQWUXVLRQH�GHO�
OيDPELWR�SURIHVVLRQDOH�QHOOD�SURSULD�YLWD��GDO�PRPHQWR�FKH�LO�ODYRUR�FRQ�OH�
OLQJXH�QRQ�SX´�VHSDUDUVL�GDOOD�GLPHQVLRQH�FRVWLWXWLYD�GHO�VRJJHWWR�JLDFFK«�
OD�PDWHULD�SULPD�GHO�VXR�ODYRUR�ª�OD�OLQJXD��

,QROWUH��QH�VFDWXULVFH�XQD�ILJXUD�DPELJXD��TXHOOD�GHO�WUDGXWWRUH�DS�
SXQWR��FKH�YLYH� LPPHUVR�QHOOD� OLQJXD�VWUDQLHUD�PD�FKH�KD�DQFKH� OD� UH�
VSRQVDELOLW¢�GL�XQ�XVR�HIIHWWLYR��UHDOH��GHOOD�SURSULD�OLQJXD����XQ�VRJJHWWR�
FKH�VL�WURYD��DO�FRQWHPSR��DO�GL�O¢�H�DO�GL�TXD�GL�XQD�LPPDJLQDULD�OLQHD�
GHPDUFDWULFH� WUD� OH� OLQJXH��1RQ� ª�� SHUDOWUR�� XQ�TXDOVLDVL� SURIHVVLRQLVWD�
GHO�WHVWR��PD�TXHOOR�FKH�KD�SL»��mPDLV}��UHVSRQVDELOLW¢�GL�DOWUL��SHUFK«�LO�
WXWWR�� OD� WUDGX]LRQH��GHYH�DYYHQLUH� VHQ]D�FRQWDPLQD]LRQH��/يLQWHUYLVWDWR�
VL�UHQGH�FRQWR��WXWWDYLD��FKH�OD�VXD�ª�XQD�VWUDGD�DQJXVWDbٗ��ODVFLDQGR�GL�
SURSRVLWR��QHL�SXQWLQL�VRVSHQVLYL��XQR�VSD]LR�SHU�ULIOHVVLRQL�GL�RUGLQH�HSL�
VWHPRORJLFR�

5LFKLDPDQGR��FRV®ل��DQFRUD�XQD�YROWDل��OD�&RUDFLQL��VRWWLOH�LQWHUSUHWH�
GHOOD�FRQGL]LRQH�GHO�YLYHUH�WUD�OH�OLQJXH��SHU�OD�TXDOH�mHVVHUH�VLWXDUVL�WUD�
OLQJXH�FXOWXUH�VLJQLILFD�ODVFLDUVL�LPSUHJQDUH�GD�TXHVWH}ٙ����(��OHJJHQGR�RO�
WUH��D�SURSRVLWR�GHOOيDXWRFHQVXUD�FKH�LQYHVWH�LO�WUDGXWWRUH��SHUFK«�LPPHUVR�
LQ�XQD�IRUPD]LRQH�GLVFRUVLYD�QHOOD�TXDOH�ULVXOWD�FRPXQTXH�LQVHULWR��VRVWHU�
U¢�FKH�

VL�PDQLIHVWD�>ٗ@�QHOOيLQWHUSUHWD]LRQH�FKH�VL�ID�WUDGX]LRQHل��VLD�HVVD�VFULWWD�R�
RUDOH��SHQVDWD�� ULIOHWWXWD�� ODYRUDWD�R� VSRQWDQHD�� VLPXOWDQHD�� FRQVHFXWLYD� �ل OD�
WUDFFLD�XJXDOPHQWH�LGHQWLWDULD�GL�XQD�FRVWLWX]LRQH�LEULGD��FXOWXUDOH�H�OLQJXL�
VWLFD�SHUFK«�� LQHYLWDELOPHQWH�� LO�WUDGXWWRUH�VL�WURYD�WUD�OLQJXH�FXOWXUH�� LQ�XQ�
LQWHUPH]]R��FRPH�DIIHUPDQR�6LERQ\��'HUULGD�H�&RUDFLQL�ٙ��

4XHVWR�OXRJR�VLWXDWR�QHOOR�VSD]LR�mWUD}�OيXQR�H�OيDOWUR��QHOOيLQWHUPH]]R��ª��VH�
FRQGR�6LOYLDQR�6DQWLDJRٙ����TXHOOR�SURSULR�GHOOR�VFULWWRUH�ODWLQR�DPHULFDQR�

� ��� &RUDFLQL������������WUDG��PLD��
� ��� ,ELGHP��WUDG��PLD��
� ��� &I��6DQWLDJR������
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8Q�VRJJHWWR��FRPH�VL�ª�JL¢�VRVWHQXWR�QHO�VHFRQGR�FDSLWROR��LO�VRJJHWWR�
WUDGXWWRUH��FKH�DSSDUH�FRPH�mDFUREDWD�OLQJXLVWLFR}�LQ�XQ�XQLYHUVR�GHOOH�OLQ�
JXH�VHQ]D�IURQWLHUH�H�FKH�DYUHEEH��SHUWDQWR��OD�SRVVLELOLW¢�GL�D]LRQH�OLQJXL�
VWLFD��VHQ]D�PDL�HVVHUQH�SDGURQH��XQيD]LRQH�VFRQILQDWD�H�QRQ�VHPSUH��DQ]L��
TXDVL�PDL��FRQWUROODELOH��

8QD�WDOH�FDUDWWHULVWLFD�VL�SRWUHEEH�RVVHUYDUH�QRQ�VROR�QHO�VRJJHWWR�WUD�
GXWWRUH�PD�DQFKH�LQ�WXWWL�L�VRJJHWWL�IRUPDWLVL�QHOOيLEULGD]LRQH�OLQJXLVWLFD�H�
FXOWXUDOH��

(G�ª�JLXVWR�LQ�ULIHULPHQWR�DOOD�VXJJHVWLRQH�GHOOيHVHUJR�GL�6DQWLDJR��FKH�
LQGXFH�D�FRQVLGHUDUH�FRPH�HJOL�XWLOL]]L�OD�SDUROD�mELOLQJXLVPR}�SHU�LQGLFDUH�
XQD�VLWXD]LRQH�TXDQWRPHQR�mGRSSLD}�PD�FKH�LQGLFD��WXWWDYLD��OD�SRVVLELOLW¢�
GL�XQيHVSUHVVLRQH�PXOWLSOD�GL�VLJQLILFDWL��

6FULYH��LQIDWWL��FKH�
HYLWDUH�LO�ELOLQJXLVPR�VLJQLILFD�HYLWDUH�LO�SOXUDOLVPR�UHOLJLRVR�H�VLJQLILFD�DQFKH�
LPSRUUH�XQ�SRWHUH�FRORQLDOLVWD��1HOOيDOJHEUD�GHO�FRQTXLVWDWRUH��OيXQLW¢�ª�OيXQLFD�
PLVXUD�FKH�FRQWD��8Q�VROR�'LR��XQ�VROR�5H��XQD�VROD�/LQJXD��LO�YHUR�'LR��LO�
YHUR�5H��OD�YHUD�/LQJXD��&RPH�KD�GHWWR�GL�UHFHQWH�-DFTXHV�'HUULGD�LQ�'HOOD�
*UDPPDWRORJLD��O�VHJQR�H�LO�QRPH�GHOOD�GLYLQLW¢�KDQQR�OR�VWHVVR�WHPSR�H�OR,ى�
VWHVVR�OXRJR�GL�QDVFLWD��8يQD�SLFFROD�FRUUH]LRQH�ª�SHU´�RSSRUWXQD�QHOOيXOWLPD�
SDUWH�GHOOD�IUDVH��OيDJJLXQWD�GL�XQ�SUHILVVR�FKH�PLUD�DG�DJJLRUQDUH�OيDIIHUPD]LR�
QH���ٙ�يUL�QDVFLWD���OR�VWHVVR�WHPSR�H�OR�VWHVVR�OXRJR�GLٗى�

1HOOD�FRQFOXVLRQH�DO�FDSLWROR�LQWLWRODWR�m2�HQWUH�OXJDU�GR�GLVFXUVR�ODWLQR�
DPHULFDQR}��YLHQH�LQGLYLGXDWR�LO�SDUWLFRODUH�OXRJR�D�FXL�KD�SHQVDWR�OR�VFULW�
WRUH�ODWLQR�DPHULFDQR��TXHOOيHQWUH�OXJDU�FKH�FRQVLGHUD��SUREDELOPHQWH��DQ�
FKH�FRPH�OXRJR�GHO�WUDGXWWRUH��,QIDWWL�DIIHUPD�FKH

OR�VFULWWRUH�ODWLQR�DPHULFDQR�JLRFD�FRQ�L�VHJQL�GL�XQ�DOWUR�VFULWWRUH��GL�XQيDOWUD�
RSHUD��/H�SDUROH�GHOOيDOWUR�KDQQR�OD�SDUWLFRODULW¢�GL�SUHVHQWDUVL�FRPH�RJJHWWL�
FKH�DIIDVFLQDQR�JOL�RFFKL��OH�GLWD��H�OD�VFULWWXUD�GHO�VHFRQGR�WHVWR�ª�LQ�SDUWH�OD�
VWRULD�GL�TXHVWD�HVSHULHQ]D�VHQVRULDOH�H�VHQVXDOH�FRQ�LO�VHJQR�VWUDQLHUR�ٙ���

,O�ULIHULPHQWR�D�6DQWLDJR�ª�LPSRUWDQWH�QHOOيHFRQRPLD�FRPSOHVVLYD�GL�TXH�
VWR�PLR�ODYRUR��QRQ�VROR�SHU�OD�SXQWXDOLW¢�GHOOD�FLWD]LRQH�VX�ULSRUWDWD��PD�
DQFKH�SHU�OD�SRVL]LRQH�mSROLWLFDPHQWH}�DQWURSRIDJLFD�VRVWHQXWD�LQ�WXWWD�OD�
VXD�RSHUD��4XHVWR�JLRFDUH�mFRQ�L�VHJQL�GL�XQ�DOWUR�VFULWWRUH��GL�XQيDOWUD�RSH�
UD}��SX´�HVVHUH�FRQVLGHUDWR�VLPLOH�DO�ODYRUR�GL�FUHD]LRQH�H�GL�WUDGX]LRQH�GHL�
IUDWHOOL�&DPSRV��FRPH�VL�ª�JL¢�DYXWR�PRGR�GL�GLUH�QHOOH�SDJLQH�SUHFHGHQWL��
4XDQWR�DO�OXRJR�FKH�6DQWLDJR�LQGLYLGXD�SHU�LO�WUDGXWWRUH��HVVR�YD�FROORFDWR�
� ��� ,YL������WUDG��PLD��
� ��� ,YL������WUDG��PLD��
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WUD�VDFULILFLR�H�JLRFR��WUD�SULJLRQH�H�WUDVJUHVVLRQH��WUD�VRWWRPLVVLRQH�DO�FRGLFH�H�
DJJUHVVLRQH��WUD�REEHGLHQ]D�H�ULEHOOLRQH��WUD�DVVLPLOD]LRQH�H�HVSUHVVLRQH��/®��LQ�
TXHO�OXRJR�DSSDUHQWHPHQWH�YXRWR��LO�VXR�WHPSLR��LO�VXR�OXRJR�GL�FODQGHVWLQLW¢��
O®�VL�UHDOL]]D�LO�ULWXDOH�DQWURSRIDJLFR�GHOOD�OHWWHUDWXUD�ODWLQR�DPHULFDQD�ٙ��

/HJJHQGR�XQيDOWUD�WHVWLPRQLDQ]D��VL�SX´�DOWUHV®�QRWDUH�FRPH�D�YROWH�LO�WUD�
GXWWRUH� VL� WURYL� DG� RFFXSDUH� TXHVWD� SRVL]LRQH� mWUD�OH�OLQJXH}� DEEDVWDQ]D�
DJHYROPHQWH��TXDVL�D�YROHU�GHFRVWUXLUH�OD�VROLWD�YLVLRQH�GXDOLVWLFD�GHOOD�WUD�
GX]LRQH��FRPH�DQFKH�GHOOيLQWHUSUHWD]LRQH��1RQ�VROR�YLYH�WUD�OLQJXH�FXOWXUH�
PD��DGGLULWWXUD��YL�FRQ�YLYH��QH�FRQ�GLYLGH�PRGHOOL��b��

m1D�O¯QJXD�IDODGD�GR�GLD�D�GLD��HVVDى�SDVVDJHPي�Q¥R�DSUHVHQWD�SUREOH�
PDV��FRQYLYR�EDVWDQWH�EHP�FRP�D�GLYHUVLGDGH�GH�LGLRPDV�OLGRV�RX�IDOD�
GRV�H��GHSHQGHQGR�GR�LQWHUORFXWRU��PXLWDV�YH]HV�HPSUHJR�SDODYUDV�RX�
H[SUHVV·HV�HP�RXWURV�LGLRPDV�HP�PHLR�D�FRQYHUVDV�HP�SRUWXJX¬V}�

$IIHUPDQGR��SRL��OD�ORJLFD�GHOOD�mWUDVIRUPD]LRQH}��VL�YHGD�OD�ULVSRVWD�GL�a�
FKH��mSDUWHQGR�GDOOD�WHRULD��SL»�FKH�GDOOD�SUDWLFD}��GHGXFH�OD�SRVVLELOLW¢�GL�
DEEDQGRQDUH�OيLGHD�GL�IHGHOW¢�H�GL�GXDOLVPR�FKH�SUHYHGH�XQ�mRULJLQDOH}�H�OD�
VXD�WUDGX]LRQH��,QIDWWL��QHOOD�ULVSRVWD�OD�SDUROD�mRULJLQDO}�ª�SRVWD�WUD�YLUJR�
OHWWH�TXDVL�D�LQGLFDUH�LO�ULIHULPHQWR�D�SDUROD�DOWUXL��a��

m$WULEXR�DV�PXGDQ©DV�PHQRV�¢�SU£WLFD�GR�TXH�¢V�OHLWXUDV�VREUH�WHRULD��
+RMH�DFHLWR�FRPSOHWDPHQWH�R�IDWR�GH�TXH�Q¥R�UHSHWLPRV��PDV�WUDQVIRU�
PDPRV�Rى�RULJLQDOي�TXDQGR�WUDGX]LPRV}�

$�VRVWHJQR�GL�XQD�YLVLRQH�QRQ�GXDOLVWLFD�GHOOD�WUDGX]LRQH�VL�SX´�DQFRUD�XQD�
YROWD�ULHSLORJDUH�OD�GLVFXVVLRQH�VXOOD�WUDGX]LRQH�PXRYHQGR�GD�DOFXQL�WHVWL�GL�
FKLDUD�PDWULFH�GHFRVWUX]LRQLVWD�FRPH�TXHOOL�GL�'HUULGD��2WWRQL��&RUDFLQL�H�
$UURMR�

3DUWHQGR�GDOOيLSRWHVL�FKH�mOD�WUDGX]LRQH�QRQ�VLD�DGGRPHVWLFDELOH�LQ�V«��
SRLFK«�UHVLVWH�D�WXWWL�L�WHQWDWLYL�GL�HVVHUH�VLVWHPDWL]]DWD�LQ�XQ�TXDOVLYRJOLD�
VFKHPD�WHRULFR�R�VWRULFR}ٙ����H�FKH��SHU�'HUULGD��OD�WUDGX]LRQH�ª�HYHQWR�FKH�
VFDWHQD�OD�OLQJXD�H�OH�YDULH�OLQJXH�SUHVHQWL�LQ�XQR�VWHVVR�VLVWHPD�OLQJXLVWLFR��
2WWRQL�VRWWROLQHD�FRPH�QHO�ILORVRIR�IUDQFHVH�OD�TXHVWLRQH�GHOOD�WUDGX]LRQH�
VLD�SRVWD�LQ�PRGR�GLYHUVR�ULVSHWWR�DOOيDSSURFFLR�VWUXWWXUDOLVWD�H�SRVW�VWUXW�
WXUDOLVWD�FKH��IRQGDQGRVL�VX�LUULGXFLELOL�GLFRWRPLH�TXDOL�VRJJHWWR�RJJHWWR��
WHRULD�SUDVVL��IRUPD�FRQWHQXWR��GL�IDWWR�FRQILJXUDQR�OH�RSSRVL]LRQL�IRUPDOL�
WUD�OH�OLQJXH�

� ��� ,YL������WUDG��PLD��
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8Q�WDOH�IHQRPHQR�ª�FRQVLGHUDWR�FRPH�FRVWLWXWLYR�GHOOD�WUDGX]LRQH��&R�
V®�� SHU�PHWWHUH� LQ� GLVFXVVLRQH� OH� GLFRWRPLH� VWUXWWXUDOL�� OيDSSURFFLR� SRVW�
VWUXWWXUDOLVWD�SURFHGHU¢�DOOD�UHYLVLRQH�GL�TXHVWD�:HOWDQVFKDXXQJ��6DUDQQR�
ULSUHVH�H�DQDOL]]DWH�OH�GLFRWRPLH�FRPH�FRVWUXWWL�WHRULFL�H�ILORVRILFL��WHQHQGR�
IHUPD��SHU´��GLYHUVDPHQWH�GDOOيDSSURFFLR�VWUXWWXUDOH�H�IRUPDOH��OD�GLFRWRPLD�
OLQJXD�PDWHUQD���OLQJXD�VWUDQLHUD�

'LYHUVDPHQWH�GDOOيDSSURFFLR�VWUXWWXUDOLVWD�H�SRVW�VWUXWWXUDOLVWD��SHU�OD�
'HFRVWUX]LRQH�LO�SUREOHPD�GHOOD�IHGHOW¢�H�GHO�UDSSRUWR�SULYLOHJLDWR�WUD�GXH�
OLQJXH�QRQ�ª�DGHJXDWR�SHU�GDU�FRQWR�GHO�mWUDERFFDPHQWR}�H�GHO�JLRFR�GHOOD�
PROWHSOLFLW¢�GHOOH�OLQJXH�LQWHUHVVDWH�QHOOD�WUDGX]LRQHٙ���

6L�SUHVHQWD�FRV®��TXDVL�FRPH�XQD�FLWD]LRQH�GL�'HUULGD��OD�ULVSRVWD�GL�XQR�
GHJOL�LQWHUYLVWDWL�ULJXDUGR�DOOH�GLYHUVH�OLQJXH�SUHVHQWL�LQ�XQD�OLQJXD�H�DOOD�
LGLRPDWLFLW¢�GHOOيLGLRPD��j��

«7HQKR�DXPHQWDGR�R�PHX�VHQVR�FU¯WLFR�TXDQWR�¢�OHLWXUD�H�LQWHUSUHWD©¥R�
WDQWR�QD�O¯QJXD�SRUWXJXHVD�TXDQWR�QD�LQJOHVD�H�SHUFHELGR�DV�LQ¼PHUDV�
QXDQFHV�H�PDWL]HV�GDV�GLIHUHQWHV�O¯QJXDV��PDV�GH�PRGR�LQVWLJDQWH��DV�
Y£ULDV�O¯QJXDV�SUHVHQWHV�GHQWUR�GH�XP�PHVPR�LGLRPD}�

6RQR�VWDWH�DQDOL]]DWH�OH�YDULH�GLFRWRPLH�D�FXL�VRQR�HVSRVWL�OD�WUDGX]LRQH�H�LO�
WUDGXWWRUH�QHOOH�GLIIHUHQWL�WHRULH�H�QHL�YDUL�DSSURFFL�DOOD�SUDVVL�GHOOD�WUDGX�
]LRQH��,QROWUH��KR�FRQVLGHUDWR�LO�PLWR�GHOOيRELHWWLYLW¢�QHOOH�VFLHQ]H�XPDQH��
ULSHUFRUUHQGR�TXHOOD�FRUUHQWH�GHO�SHQVLHUR�RFFLGHQWDOH�FKH�KD�FRQGRWWR�DO�
ELYLR�GHL�GXDOLVPL�VWUXWWXUDOLVWL�H�SRVW�VWUXWWXUDOLVWL��FRQGDQQDQGR�LO�WUD�
GXWWRUH�D�XQD�SRVL]LRQH�GL�QHWWD�VHSDUD]LRQH�WUD�LO�mWHVWR�GL�SDUWHQ]D}�H�LO�
mWHVWR�GيDUULYR}��WUD�OيDXWRUH�H�LO�WUDGXWWRUH��WUD�OD�OLQJXD�GL�SDUWHQ]D�H�TXHOOD�
GيDUULYR��VHQ]D�PDL�RIIULUJOL�OيRSSRUWXQLW¢�GL�SUREOHPDWL]]DUH�LO�mFRPH}�H�LO�
mVH}ل��FRPH�IRVVH�mVHPSUH}�SRVVLELOH�GLYLGHUH��VHSDUDUH��GLVFHUQHUH��DOOيLQ�
WHUQR�GHOOD�VXD�IRUPD]LRQH�OLQJXLVWLFD�FRPSOHVVD��L�GXH�SROL�VX�FXL�ODYRUD�H�
WUD�L�TXDOL�VL�VLWXD�

$QFKH�$UURMRٙ��� KD� LQGLYLGXDWR�QHL� FRVLGGHWWL� VWXGL� VXOOD� WUDGX]LRQH��
OيDWWHJJLDPHQWR�HVVHQ]LDOLVWD�GHL�GLIIHUHQWL�DSSURFFL��DQFKH�LQ�TXHOOL�SL»�UH�
FHQWL�� GLPRVWUDQGR�� FRV®�� LO� SHUSHWXDUVL� GHOOH� GLFRWRPLH�QHOOيDPELWR�GHOOD�
WUDGX]LRQH�H�GHJOL�VWXGL�VXOOD�WUDGX]LRQH��

3URVHJXHQGR�OD� OHWWXUD�H� OيDQDOLVL�GHOOH�ULVSRVWH�GHJOL� LQWHUYLVWDWL��SHU�
YHULILFDUH�OيDGHUHQ]D�R�OيDOORQWDQDPHQWR��R�DGGLULWWXUD�OيDGDWWDPHQWR��EULFR�
ODJH��FKH�SX´�ULVXOWDUH�WDOYROWD�FRQIOLWWXDOH�WUD�DSSURFFL��WHRULH�H�RSLQLRQL�

� ��� ,YL��������
� ��� &I��$UURMR������
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GLYHUVH��HFFR�TXL�GL�VHJXLWR�DOWUH�WHVWLPRQLDQ]H�GHJOL�LQWHUSHOODWL�DOOيLQWHUQR�
GHOOD�PLD�LQGDJLQH��d� d1��d2��e��

m5XPLQDU�R�WH[WR�TXH�WHQKR�SDUD�WUDGX]LU�DW«�FRQVHJXLU�H[SULPL�OR�GH�
PRGR�SUµSULR��QD�WHQWDWLYD�GH�GL]¬�OR�QD�O¯QJXD�GRV�OHLWRUHV�H�PLQKD�
��GH�XPD�O¯QJXD�SDUD�RXWUD�WHP�GH�VHU�LVVR�PHVPRيSDVVDJHPى�$��@ٗ<�
SDVVDJHP��FRP�R�P¯QLPR�GH�PDUFDV�GD�O¯QJXD�DQWHULRU��FRP�R�P£[L�
PR�GH�FRQWH¼GR�GD� O¯QJXD�DQWHULRU�QD�PHGLGD�PDLV�TXH�P£[LPD�GR�
SRVV¯YHO}�
m>ٗ@� K£�PXGDQ©DV� DGYLQGDV� GH� XPD� FUHVFHQWH� IDFLOLGDGH� GH� WU¤QVLWR�
HQWUH�DV� O¯QJXDV� IRQWH�H�D� O¯QJXD�GH�GHVWLQR�GD�WUDGX©¥R��$�IDFLOLGD�
GH�GH�WU¤QVLWR�GHFRUUHQWH�GD�H[SHUL¬QFLD��SRU�VXD�YH]��DJUHJD�HQRUPH�
YDORU�¢�FDSDFLGDGH�GH�H[SUHVV¥R�HP�O¯QJXD�PDWHUQD��2V�QRYRV�WH[WRV�
V¥R�WUDPDGRV�FRP�PDLV�YLJRU��FRP�PHQRV�ODFXQDV��FRP�PHQRV�]RQDV�
VRPEULDV�GHFRUUHQWHV�GD�VXEPLVV¥R�GRV�LQ¯FLRV�DR�WH[WR�IRQWH��3HUFHER��
HQW¥R��PDLV�DXWRQRPLD��PDLV�IOXLGH]��PHQRV�G¼YLGDV��$�WUDGX©¥R�SDVVD�
D�VHU�UHDOPHQWH�FRDXWRULD}�
m1¥R�HFRQRPL]DUHL�HVIRU©RV�SDUD�FKHJDU�D�XP�WH[WR�DXW¶QRPR�HP�SRU�
WXJX¬V�EUDVLOHLUR��)LHO�DR�FRQWH¼GR��PDV�DXW¶QRPR�H�DWXDO�QD�IRUPD}�
m$� WUDGX©¥R�PH� IH]� FRPSUHHQGHU�PHOKRU� TXH� FDGD� O¯QJXD� WHP� VXDV�
SDUWLFXODULGDGHV�H�PXLWDV� YH]HV� V¥R� LQWUDQVSRQ¯YHLV��SRUTXH� Vµ� ID]HP�
VHQWLGR�SDUD�XP�GHWHUPLQDGR�FRQWH[WR�FXOWXUDO}�

/D�JHQHUDOH�WHQGHQ]D�D�GHOLPLWDUH�OH�OLQJXH�ª�HYLGHQWH�QHOOH�ULVSRVWH�DSSHQD�
SUHVHQWDWH��,Q�d� DG�HVHPSLR, OيRSHUD]LRQH�GL�WUDGX]LRQH�ª�SURSULR�TXHVWR��
XQ�SDVVDJJLR��FRQ�LO�PLQLPR�GL�WUDFFH�GHOOD�OLQJXD�SUHFHGHQWH�H��SHU�TXDQ�
WR�FL�ª�SRVVLELOH��FRQ�LO�PDVVLPR�GHO�FRQWHQXWR�GHOOD�OLQJXD�SUHFHGHQWH��6L�
DVVLVWH�TXDVL�DG�XQ�JLRFR�FKH�FRPELQD�OH�SDUROH�PLQLPR�H�PDVVLPR��HYL�
GHQ]LDQGR�OR�VIRU]R�GL�WUDVFLQDPHQWR�GHO�WHVWR�GL�SDUWHQ]D�YHUVR�OD�QDVFLWD�
GHO�WHVWR�WUDGRWWR��/يLQWHUYLVWDWR��ROWUH�D�VRWWROLQHDUH�OR�VIRU]R�SHU�UHDOL]]DUH�
OيLPSUHVD� WLWDQLFD�GHOOD� WUDGX]LRQH�� DIIHUPD� FKH� OD� WUDFFLD� GHOOD� OLQJXD�GL�
SDUWHQ]D� GHYH� HVVHUH�PLQLPD��PHQWUH�PDVVLPR�GHYH� HVVHUH� LO� FRQWHQXWR��
FRPH�VH�SRWHVVLPR�WUDYDVDUH�TXHVWيXOWLPR�GD�XQD�OLQJXD�DOOيDOWUD��FRPH�VH�LO�
mVHJQR}��OD�WUDFFLD��QRQ�SRWHVVH�FRVWLWXLUH�HVVR�VWHVVR�XQ�FRQWHQXWR��FRPH�
VH�FL�IRVVH�XQD�mOLQJXD�SXUD}��FRPH�VRVWLHQH�:DOWHU�%HQMDPLQ�QHO�VDJJLR�
SUHFHGHQWHPHQWH�FLWDWR���FRPH�VH�QRQ�FL�IRVVH�DOFXQD�SDUHQWHOD�WUD�OH�OLQJXH�
�DOPHQR�WUD�DOFXQH���

/D�ULVSRVWD�GL�d1�FRQIHUPD�LQROWUH�FKH�YL�VRQR�FDPELDPHQWL�JUD]LH�DOOD�
IDFLOLW¢�GL�WUDQVLWR�>WUD�OH�OLQJXH@�IUXWWR�GHOOيHVSHULHQ]D�H�TXHVWR��LQ�WHUPLQL�
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GL�HVSUHVVLYLW¢��G¢�YDORUH�DJJLXQWR�DOOD�OLQJXD�PDWHUQD��$JJLXQJH��SRL��FKH�
L�QXRYL� WHVWL� VRQR�mWUDPDGRV}� �WHVVXWL�� FRQ�SL»� IDFLOLW¢�� FRQ�SL»�FKLDUH]]D�
JUD]LH�DO�IDWWR�GL�HVVHUVL�OLEHUDWL�GDO�WHVWR�GL�SDUWHQ]D��9L�VRQR�PHQR�ODFXQH�
H�LO�WHVWR�WUDGRWWR�ª�WDQWR�SL»�IOXLGR�GD�FRQILJXUDUVL�FRPH�WHVWR�VFULWWR�LQ�
FROODERUD]LRQH�� TXDVL� FKH� LO� WUDGXWWRUH� VLD� DQFKH� XQ� FRDXWRUH�� ,Q� TXHVWR�
PRGR�LO�WUDGXWWRUH�GLYHQWD�DQFKH�DXWRUH��5LEDGHQGR�OD�VXD�YRORQW¢�GL�ID�
UH�XQD�WUDGX]LRQH�FKH�ULVXOWL�WHVWR�DXWRQRPR��d2�QRQ�ULVSDUPLHU¢ mDOFXQR�
VIRU]R�SHU�SHUYHQLUH�D�XQ�WHVWR�DXWRQRPR�LQ�SRUWRJKHVH�EUDVLOLDQR��)HGHOH�
DO�FRQWHQXWR��PD�DXWRQRPR�H�DWWXDOH�QHOOD�IRUPD}��/يLQWHUYLVWDWR�RSHUD�XQ�
FRPSURPHVVR� WUD� IHGHOW¢� DO� FRQWHQXWR�GHO� WHVWR�GL�SDUWHQ]D�H� DXWRQRPLD�
GHOOD�IRUPD�QHO�WHVWR�WUDGRWWR�QHOOD�VXD�OLQJXD�PDWHUQD��6L�FRQVWDWD�FRV®�FR�
PH�LO�WUDGXWWRUH�WURYL�XQ�VXR�SURSULR�SHUFRUVR�SHU�XQD�WUDGX]LRQH�FKH�QRQ�
VLD�SL»�LQ�EDO®D�GHL�FRQFHWWL�H�GHL�GXDOLVPL�FKH�OH�WHRULH�H�L�GLYHUVL�PRGL�GL�
WUDGXUUH�KDQQR�D�YROWH�LPSRVWR��LQIOXHQ]DQGR�QRQ�SRFR�OيHVHUFL]LR�GL�TXHVWD�
SURIHVVLRQH�

1HOOD�ULVSRVWD�VL�SX´�QRWDUH�LQROWUH�LO�WHUPLQH�mLQWUDQVSRQ¯YHO}��LQVX�
SHUDELOH��FKH�LQGLFD��DSSXQWR��XQ�TXDOFRVD�FKH�QRQ�SRVVLDPR�ROWUHSDVVDUH��
XQ�RVWDFROR��XQD�IURQWLHUD�FKH�FL�LPSHGLVFH�GL�DQGDUH�GDOOيDOWUD�SDUWH�SHUFK«�
RJQL�OLQJXD�KD�OH�VXH�SHFXOLDULW¢��

4XHVWD�LGHD�GHO�WUDQVLWR�D�YROWH�DXWRUL]]DWR��D�YROWH�LUUHDOL]]DELOH��FDUDW�
WHULVWLFR�GHOOيLGHD�GL� WUDGX]LRQH�FKH�DEELDPR�HUHGLWDWR�� WURYD�VRVWHJQR� LQ�
TXHOOH�FKH�VRQR�OH�IURQWLHUH�OLQJXLVWLFKH�H�L�OLPLWL�LQYDOLFDELOL�GHL�FRQILQL�

6H�VL�DFFHWWD� OيLGHD�GL�FRQILQH�H�GL� IURQWLHUD�VXJJHULWR�GD�/D�&HFODٙ����
DOORUD�SRVVLDPR�LSRWL]]DUH�OD�SRVVLELOLW¢�GL�XQ�LQFRQWUR�FRQ�OيDOWUR��FRQ�OR�
VWUDQLHUR�� FRQ� OيDOWUD� OLQJXD� �VWUDQLHUD��� FKH� GLYHQWD�� FRV®�� SL»� IDPLOLDUH��
4XHVWD�VDUHEEH�OD�GLPRVWUD]LRQH�GL�mXQD�SRVVLELOLW¢}�GL�WUDGX]LRQH�FDSDFH�
SL»�GL�GHFOLQDUVL�QHO�GLDORJR�FKH�QRQ�GL�LQVLVWHUH�VX�TXHOOH�VXSSRVL]LRQL�FKH�
SDWLVFRQR�OD�GLYHUVLW¢�GHOOH�OLQJXH��HG�ª�FRV®��DOORUD��FKH�PDUFDQGR�OيLGHD�GL�
XQD�LUULGXFLELOH�GLIIHUHQ]D�VL�ULQXQFLD�DOOD�LPSRVVLELOLW¢�GL�IHGHOW¢�DOOD�OLQJXD�
GL�SDUWHQ]D�

6L�GHYH�GXQTXH�SDUWLUH�GDOOD�LSRWHVL�GL�XQD�VRVWDQ]LDOH�LPSRVVLELOLW¢�GL�
WUDVSRUUH� GD� XQD� OLQJXD� DOOيDOWUD� SHU� WURYDUH�� VHQ]D� GLOXQJDUVL� LQ� FRQWUD�
VWL�VHQ]D�ILQH��XQ�JLXVWR�FRPSURPHVVR�SHU�XQ�GLDORJR�WUD�OLQJXH�H�DXWRUL�
WUDGXWWRUL��(FFR�FRPH�9LQFHQ]R�&XRPR�VXSHUD�LO�GLOHPPD�VFLRJOLHQGRQH�
DOFXQL�QRGL��

2UD��LO�OXRJR�GRYH�WDOL�PDOLQWHVL�WUD�OH�FXOWXUH�VRQR�SL»�FRPXQL�H�GRYH�SRV�
VRQR� JHQHUDUH� FRQIOLWWL�PD� DQFKH� IHFRQGH� HVSHULHQ]H� GL� WUDGX]LRQH� VRQR� OH�

� ��� &I��/D�&HFOD������

�����,O�WUDGXWWRUH��VL��GLFH��LQ�SUDWLFD��

K. de Abreu Chulata - Il traduttore. Mito e (de)costruzione di una identità - Milano, LED, 2016 
http://www.ledonline.it/Il-Segno-le-Lettere/788-Traduttore-Mito-Decostruzione.html



���

���7HRULD�H�SUDWLFD�D�FRQRQWR

IURQWLHUH��5LSUHQGHQGR�OيLPSRUWDQWH�GLVWLQ]LRQH�WUD�IURQWLHUD�H�FRQILQH�IDWWD�GD�
3LHUR�=DQLQL���������/D�&HFOD�DIIHUPD��mLO�FRQILQH�LQGLFKHUHEEH�SL»�XQ�OLPLWH�
LQWHUQR�R�HVWHUQR�GD�QRQ�YDOLFDUH��PHQWUH� LQYHFH� OD� IURQWLHUD� ULFKLDPHUHEEH�
OيLGHD�FKH�Fيª�XQ�OXRJR��GRYHى�VL�IDQQR�IURQWHي�GXH�GLYHUVLW¢}���������6H�TXHVWR�
ª�YHUR��mVH�OH�IURQWLHUH�VRQR�LOى�IDFFLD�D�IDFFLDي�WUD�GXH�FRPSDJLQL��GXH�FXOWXUH��
GXH�SDHVL��DOORUD�ª�IRQGDPHQWDOH�FKH�HVVHى�DEELDQR�OXRJRي�SHUFK«�VLDQR�GDYYHUR�
ILOWUR�H�SDOFRVFHQLFR�GHOOD�GLIIHUHQ]D}�ٙ��

&UHGLDPR� FKH� OD� TXHVWLRQH� GHOOD� WUDGX]LRQH�� TXHOOD� GHOOH� OLQJXH�� QRQ� VL�
SRQJD�LQ�PRGR�GLYHUVR�GD�TXHOOR�HVSOLFLWDWR�QHOOD�FLWD]LRQH��VH�OH�IURQWLHUH�
VRQR�LO�mIDFFLD�D�IDFFLD}�WUD�GXH�OLQJXH��DOORUD�ª�IRQGDPHQWDOH�FKH�HVVH�mDE�
ELDQR�OXRJR�SHUFK«}�DYYHQJD�OD�WUDGX]LRQH��FRQVLGHUDQGR�FKH�OH�GLIIHUHQ]H�
FL�VRQR�PD�VHQ]D�FKH��QHO�mIDFFLD�D�IDFFLD}��FL�VLD�XQ�YLQWR�H�XQ�YLQFLWRUH��XQ�
RULJLQDOH�H�XQD�FRSLD��

������� ,O�FRQWUROOR�GHOOD�WUDGX]LRQH�H�OD�mQDWXUDOLW¢}

$�FKDPDGD� O¯QJXD�PDWHUQD� «� DWUDYHVVDGD�SRU�
LQWHUGLWRV��UHFDOTXHV��WUDXPDV��H��SRUWDQWR��Q¥R�
«�W¥R�UHSRXVDQWH�TXDQWR�VH�SRGHULD�VXSRU��HOD�«�
FDXVD�GH�PXLWR�VRIULPHQWR��GH�PXLWD�DQJ¼VWLD��
GH�PXLWR�GHVHTXLO¯EULR��VLQWRPDV�GH�WUD©RV��GH�
PDUFDV�JUDYDGDV�QR�LQFRQVFLHQWH�

0DULD�-RV«�&RUDFLQL

,Q�XQ�ODYRUR�GHO������OD�&RUDFLQL�VRVWLHQH�FKH�LO�WHQWDWLYR�GL�DPPLQLVWUDUH�
OيHWHURJHQHLW¢��OD�GLYHUVLW¢�

VLJQLILFD�LO�SURWUDUVL�GL�XQD�WHQGHQ]D�WLSLFD�GHOOD�FXOWXUD�RFFLGHQWDOH��RYYHURVLD�
TXHOOD�GL�XVDUH�OيRPRJHQHLW¢�FRPH�IDWWRUH�GL�VHPSOLILFD]LRQH�GHOOيD]LRQH�XPDQD�
H�FRPH�HOHPHQWR�SRVLWLYR�YHUVR�OيDUPRQLD��OيXQLW¢��LO�FRQWUROOR�H�LO�WULRQIR�GHOOD�
FRVFLHQ]D�FKH�UHQGH�JOL�XRPLQL�WXWWL�XJXDOL��4XHVWD�SUHURJDWLYD�QRQ�DSSDU�
WLHQH�VROR�DOOD�/LQJXLVWLFD�$SSOLFDWD�PD�D�RJQL�VDSHUH��D�TXDOVLDVL�IRUPD�GL�
VFRUVLYD�FRQ�FXL�VL�RULHQWDQR��LQ�XQ�UDSSRUWR�FRQIOLWWXDOH�H�FRQWUDGGLWWRULR��OH�
WHQGHQ]H�DOOD�FRQYLYHQ]D�IUD�UHJROD�H�HFFH]LRQH��SRWHUH�H�UHVLVWHQ]D�ٙ��

,Q�TXHVWR�SDUDJUDIR�DQDOL]]R�GXQTXH�LO�WHQWDWLYR�SURIXVR�GDJOL�LQWHUYLVWDWL�
SHU�HOLPLQDUH�TXDOVLDVL�HOHPHQWR�FKH�GLVWXUEL�OD�QDWXUDOLW¢�GHO�WHVWR�GيDUULYR��
ROWUH�DO�GHVLGHULR�GL�XQD�TXDOFKH�SRVVLELOLW¢�GL�FRQWUROOR��GD�SDUWH�GHO�WUD�

� ��� &I��&XRPR�V�G�
� ��� &RUDFLQL���%HUWROGR����������������WUDG��PLD��
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GXWWRUH��GL�WXWWR�FL´�FKH�DYYLHQH�GXUDQWH�OD�OHWWXUD�GHO�WHVWR�GL�SDUWHQ]D�H�
QHOOD�VFULWWXUD�GHO�WHVWR�GيDUULYR��3XU�DYHQGR�RVVHUYDWR�FRPH�DOFXQL�GL�ORUR�
GLFDQR�GL�QRQ�DYHUH�LOOXVLRQL�GL�XQ�FRQWUROOR�WRWDOH��SHUFK«�OD�OLQJXD�QRQ�FH�
OD�ID��mQ¥R�G£�FRQWD}��D�UHQGHUH�TXHO�FKH�VL�YXROH�UDSSUHVHQWDUH �j3��

m$R�ORQJR�GHVVHV�DQRV�FRPR�WUDGXWRUD�WHQKR�SHUGLGR�D�LOXV¥R�GD�WUD�
GX©¥R�SHUIHLWD��GR�WH[WR�LQWHQFLRQDO�H��PDLV�VXUSUHHQGHQWHPHQWH��YHMR�
R�TXDQWR�D�O¯QJXD�Q¥R�G£�FRQWD�GH�H[SUHVVDU�DTXLOR�TXH�HX��D�SULQF¯SLR��
SHQVR�TXH�TXHUR�UHSUHVHQWDU}�

1HO�WHQWDWLYR�GL�ULSUHQGHUH�RUD�LO�ILOR�GL�TXDQWR�GLFKLDUDWR�D�SURSRVLWR�GHO�
WUDGXWWRUH�H�GHO�VXR�UXROR�H�YHULILFDQGR�OH�ULVSRVWH�GHJOL�LQWHUYLVWDWL��VL�LQ�
WUDYHGH�XQ�TXDOFKH�ULVFRQWUR��XQD�TXDOFKH�SRVVLELOLW¢�GL�HTXLOLEULR�WUD�TXHOOD�
FKH�ª�OيLSRWHVL�DVVXQWD�SHU�LO�SUHVHQWH�ODYRUR�H�FL´�FKH�HPHUJH�GDOOH�ORUR�SD�
UROH�VXO�ORUR�UXROR�GL�WUDGXWWRUL�H�VXO�FRQWUROOR�HVHUFLWDWR�VXO�ORUR�FRPSLWR�

+R�FRV®�FRQVWDWDWR�FRPH�LO�VRJJHWWR�WUDGXWWRUH�ª�QLHQWH�DOWUR�FKH�OيLGHD�
FKH�VL�KD�GL�OXL��TXDQGR�LO�VRJJHWWR�WUDGXWWRUH�DEELD�DYXWR�XQ�UXROR�QHOOD�
VWRULD�H�QHOOD�VWRULD�GHO�SHQVLHUR��UXROR�LQWHVR�QRQ�QHO�VHQVR�FODVVLFR��FR�
PH�GL�mFROXL�FKH�WUDVSRUWD�VLJQLILFDWL�GD�XQD�OLQJXD�DG�XQيDOWUD}��H�GXQTXH�
QRQ�QHOOيDFFH]LRQH�GL�DYHUH�LO�mFRPSLWR�GL�SURGXUUH�XQ�SURGRWWR}��TXDQWR�
QHO�VHQVR�GL�mUXROR�JLRFDWR}��GL�XQ�UXROR�FKH�VL�SX´�DJLUH�D�SDWWR�FKH�mVH�
QH�DEELD�LO�UXROR}��OD�FRPSHWHQ]D���H�FKH�ULVXOWL�mEHQ�GHILQLWR�H�GHWWDJOLDWR}�
�QHJOL�VFKHPL�GXQTXH�GL�XQD�SURIHVVLRQDOLW¢���8Q�UXROR�FKH�DVVXPR�GXQTXH�
FRPH�DWWR�mGL�VFHOWD�UHVSRQVDELOH}��QHO�VHQVR�FKH�VH�QH�LQWHQGH�TXL�PLVXUDUH�
OيLPSOLFLWR�FDULFR�GL�HUHGLW¢�FKH�OD�SURIHVVLRQH�FRPSRUWD��FKH�ª�UHWDJJLR�OLQ�
JXLVWLFR�H�FXOWXUDOH��PD�DQFKH�VWRULFR�H�ILORVRILFR��

8QD�SURVSHWWLYD�FKH�GHYH�SRWHU�SUHYHGHUH�OيLQVHULPHQWR�SLHQR�GHO�WUD�
GXWWRUHل��LQ�WHUPLQL�GL�UHVSRQVDELOLW¢�HWLFDل��YLQFRODQGR�OD�VXD�DXWR�SHUFH�
]LRQH�DOOيLGHD�VRFLDOH�FKH�VL�KD�GHOOD�VXD�VSHFLILFD�DWWLYLW¢��FKH�QRQ�ª�PHVWLHUH�
GHFOLQDELOH� DO� GL� IXRUL� GHOOH� FRQVLGHUD]LRQL� VYROWH� LQ� SURSRVLWR� TXDQGR� ª�
VWDWR�LQWUDSUHVR�LO�SHUFRUVR�HYROXWLYR�GHOOD�FXOWXUD�XPDQLVWLFD�H�RFFLGHQWDOH�

8Q�DVSHWWR� IRQGDPHQWDOH�GHOOD� VWRULD�GHO� WUDGXWWRUH�ª�� VHQ]D�GXEELR��
OD�QDWXUDOLW¢�FKH��VHFRQGR�DOFXQH�WHRULH��HJOL�GHYH�FRQIHULUH�DO�QXRYR�WHVWR��
SXU�GRYHQGR�FRPSLHUH�XQR�VIRU]R�WLWDQLFR�SHU�OD�EXRQD�ULXVFLWD�GL�XQ�WDOH�
RELHWWLYR��,O�WUDGXWWRUH�IDU¢�RJQL�VIRU]R�SHU�GDUH�OيLGHD�GL�XQD�mIOXLGLW¢�QDWX�
UDOH}�FRPH�GL�XQ�WHVWR�mQRQ�WUDGRWWR}��i���

m$SUHQGL�PXLWR��SRUTXH�HVVH�WLSR�GH�DQ£OLVH�>LO�FRQIURQWR�FRQ�OH�WUD�
GX]LRQL�DOWUXL�GL�XQR�VWHVVR�WHVWR�GL�SDUWHQ]D@�PH�GHX�D�LGHLD�GR�TXDQWR�
XPD�ERD�WUDGX©¥R�GHSHQGD�GD�FRPSUHHQV¥R�SURIXQGD�GH�XPD�REUD�HP�
WRGRV�RV�VHQWLGRV}�

�����,O�WUDGXWWRUH��VL��GLFH��LQ�SUDWLFD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

/H�SDUROH�HYLGHQ]LDWH��FRPSUHQVLRQH�SURIRQGD�H�LQ�WXWWL�L�VHQVL��VL�ULIHUL�
VFRQR�DO� IDWWR� FKH� OيLQWHUYLVWDWD��GRSR�DYHU� FRQIURQWDWR� OD� VXD� WUDGX]LRQH�
FRQ�DOWUH�GHOOR�VWHVVR�WHVWR�IDWWH�GD�DOWUL�WUDGXWWRUL��ULWHQJD�GL�DYHU�FRPSUHVR�
SURIRQGDPHQWH�H� LQ�WXWWL� L� VHQVL� OيRSHUD�GD� WUDGXUUH�R�WUDGRWWD��6HFRQGR�
TXDQWR�HVSRVWR�QHL�FDSLWROL�SUHFHGHQWL�FLUFD�OD�FDSDFLW¢�GL�UL�VLJQLILFD]LRQH�
GHL�VHJQL�OLQJXLVWLFL��VLD�SHU�OD�GLYHUVLW¢�GHL�FRQWHVWL�LQ�FXL�L�VHJQL�KDQQR�
OXRJR��VLD�SHU�OD�FDSDFLW¢�mFUHDWLYD}�GHL�VRJJHWWL�GL�mJLRFDUH}�FRQ�OD�OLQJXD��
LO�mFRQWUROOR�LQ�WXWWL�L�VHQVL}�GL�XQ�WHVWR��GL�XQ�GLVFRUVR��GL�XQD�SDUROD�FL�
DSSDUH�LPSUHVD�QRQ�VROR�LPSRVVLELOH��PD�DGGLULWWXUD�QRQ�DXVSLFDELOH��YLVWL�
LO�UXROR�JLRFDWR�GDO�OHWWRUH�QHO�SURFHVVR�GL�VLJQLILFD]LRQH�H�OD�VXD�FDUDWWHUL�
VWLFD�GL�SURFHVVR�DSHUWR��$QFKH�GRSR�DYHU�OHWWR�WXWWH�OH�WUDGX]LRQL�SRVVLELOL�
GL�XQ�WHVWR��VHFRQGR�LO�SDUDGLJPD�GHOOD�SRVVLELOLW¢�GL�DWWULEX]LRQH�GL�VHQVR�
SHU�YLD�GHO�FRQWHVWR��GHO�PRPHQWR�VWRULFR��GHOOD�IRUPD]LRQH�GLVFRUVLYD��GHOOD�
VRJJHWWLYLW¢��GHO�SURFHVVR�GL�LGHQWLILFD]LRQH��HFF���PDL�DYUHPPR�HVDXULWR��H�
SHU�IRUWXQD���WXWWL�L�SRVVLELOL�VHQVL�H�VLJQLILFDWL�GL�XQ�WHVWR�

&RV®��OD�PLD�LSRWHVL�FKH�VLD�LOOXVRULD�OD�FDSDFLW¢�GD�SDUWH�GHO�WUDGXWWRUH�
GL�SRWHU�FRQWUROODUH�WXWWL�L�VHQVL�GHO�WHVWR�WUDGRWWR��FRPH�VH�GL�XQ�WHVWR�VL�
SRWHVVH�mOHJJHUH�WXWWR}��WURYD�ULVFRQWUR�QHOOH�SDUROH�DSSHQD�OHWWH�LQ�i��8QD�
WDOH�LOOXVLRQH�ª�IUXWWR�GHOOD�SUHVVLRQH�HVHUFLWDWD�VXO�WUDGXWWRUH�SHUFK«�UDJ�
JLXQJD�XQD�SHUIH]LRQH�ODUJDPHQWH�HVWUDQHD�D�TXHVWR�OLYHOOR�GL�ULIOHVVLRQH��
&L´�FKH�YLHQH�FKLHVWR�DO�WUDGXWWRUH�GDOOH�WHRULH�H�GDO�VHQVR�FRPXQH��ª�XQD�
ULFKLHVWD�EHQ�SUHFLVD�GL�LQYLVLELOLW¢��QRQ�GHYL�GDUH�VSD]LR�D�OLEHUH�LQWHUSUH�
WD]LRQL��GHYL�GDUH�LO�VHQVR�FKH�OيDXWRUH�LQWHQGHYD��GHYL�mGLUH�FL´�FKH�OيDXWRUH�
YROHYD�GLUH}��

4XHVWD� LGHD� GHOOD� LQ�YLVLELOLW¢� ª� VWDWD� DPSLDPHQWH� DQDOL]]DWD� D� SDUWL�
UH�GDOOH�DUJRPHQWD]LRQL�GL�/DZUHQFH�9HQXWL��0D�TXHVWD�LGHD�GL�mIHGHOW¢}�
VHPEUD�RUPDL�FRUURVD�FRQ�LO�PROWLSOLFDUVL�GHOOيDWWLYLW¢�GL�WUDGX]LRQH�D�OLYHOOR�
PRQGLDOH�H�LO�VXR�RELHWWLYR�QRQ�VL�ULGXFH�DG�XQ�XVR�XQLFR�H�VLQJRODUH��/D�
WUDGX]LRQH�DYYLHQH�SHU�PRWLYL�GLYHUVL��FRQ�WDUJHW�GLYHUVL��FRQ�OLYHOOL�TXDOL�
WDWLYL�GLYHUVL��1RQ�UHVWD�FKH�OD�SRVVLELOLW¢�GL�DQDOL]]DUH�L�GLIIHUHQWL�FRQWHVWL�
LQ�FXL�HVVD�DYYLHQH��L�GLIIHUHQWL�OLYHOOL�GL�UHDOL]]D]LRQH�GL�TXHVWD�SUDWLFD��SHU�
DYHUH�XQD�FRQRVFHQ]D�PDJJLRUH�GHO�SHUFK«�DYYHQJDQR�GHWHUPLQDWL�IHQRPH�
QL�QHOOD�WUDGX]LRQH��FKH�ª�SUDWLFD�VHPSUH�FRQWLQJHQWH�FKH�QRQ�SUHYHGH�OD�
WRWDOL]]D]LRQH�GHO�SURFHVVR��/D�WUDGX]LRQH��D�PLR�DYYLVR��ª�SURFHVVR�QHJR�
]LDELOH�H�ULIOHVVLYR��

,QWHUHVVDQWH�ª�QRWDUH�FRPH�LO�WUDGXWWRUH�UDFFRQWL�OيHYROX]LRQH�GHO�VXR�
PRGXV�RSHUDQGL�FKH��FRPH�VL�YHGU¢�SL»�DYDQWL��VL�EDVD�VX�TXHL�SUHVXSSRVWL�
FODVVLFL�FKH�JOL�KDQQR�GDWR� OيLOOXVLRQH�GL�SRWHU�FRQWUROODUH�VLD� LO� WHVWR�GD�
WUDGXUUH�FKH�LO�WHVWR�WUDGRWWR��ULVHUYDQGRJOL�TXHOOD�WDQWR�DXVSLFDELOH�LQYLVL�
ELOLW¢��j��
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m/HPEUR�PH�TXH�QD�«SRFD�FRPHFHL�D�OHU�WXGR�TXH�DSDUHFLD�VREUH�WUD�
GX©¥R� SDUD� WHQWDU� HQFRQWUDU� DOJXPD� �يUHFHLWDى GH� FRPR� WUDGX]LU� >ٗ@��
'HVGH�TXH�FRPHFHL�D�WUDGX]LU�OLYURV�SDUD�Y£ULDV�HGLWRUDV�QR�%UDVLO�WHQ�
KR�PH�DSURIXQGDGR�QRV�PHDQGURV�GD�WUDGX©¥R��WDQWR�WHµULFD�TXDQWR�
QD�SU£WLFD�H�FDGD�YH]�PDLV�PH�FRQYHQ©R�GH�TXH�Q¥R�K£ى�XPي�PRGR�GH�
WUDGX]LU��PDV�PXLWRV��D�GHSHQGHU�VHPSUH�GR�DVVXQWR��GD�FRPXQLGDGH�
DOYR��GRV�REMHWLYRV�GR�WH[WR�HWF��(VVDV�PXLWDV�IRUPDV�GH�WUDGX©¥R�H[LJH�
TXH�SHVTXLVHPRV�PXLWR�HQTXDQWR�WUDGX]LPRV�� ODSLGHPRV�D� O¯QJXD�GH�
FKHJDGD�QD�WHQWDWLYD�GH�DSUHVHQWDU�XP�WH[WR�TXH�Q¥Rى�FKHLUHي�WUDGX©¥R��
TXH�IOXD�FRP�QDWXUDOLGDGH�QD�O¯QJXD�PHWD�FRPR�VH�R�WH[WR�WLYHVVH�VLGR�
HVFULWR�QHVWD� O¯QJXD��(LV� SDUD�PLP�D�PDLRU�GLILFXOGDGH�QD� WUDGX©¥R��
FRQVHJXLU�XP�HIHLWR�GH�VHQWLGR�TXH�VRH�QDWXUDO�QD�O¯QJXD�SRUWXJXHVD��
>ٗ@�$¯��YRF¬� VH�G£�FRQWD�GD� WDUHID� �LP�SRVV¯YHO�TXH�«� WUDEDOKDU�GRLV�
FRQWH[WRV�GLIHUHQWHV��WUDQVIRUPDQGR�RV�HP�XP��VHP�GHL[DU�WUDQVSDUH�
FHU�TXH�HUDP�GRLV}�

,Q�TXHVWH�SDUROH�ª�SRVVLELOH�QRWDUH�TXHO�GHVLGHULR�GL�QDWXUDOLW¢�QHOOD�OLQJXD�
LQ�FXL�VL�WUDGXFH��FRPH�VH�LO�WHVWR�VLD�VWDWR�VFULWWR�LQ�TXHVWD�OLQJXD��LQVRPPD�
FRPH�VH�QRQ�IRVVH�XQD�WUDGX]LRQH��LO�GHVLGHULR�GL�SUHVHQWDUH�XQ�WHVWR�FKH�
QRQ�mFKHLUH}��QRQ�VDSSLD��GL�WUDGX]LRQH��6L�UHQGH�FRQWR�GHOOD��LP�SRVVLELOLW¢�
GL�SRUWDUH�D�WHUPLQH�XQ�WDOH�FRPSLWR��,O�SURFHVVR�GL�mWUDVIRUPD]LRQH}��FRQVL�
GHUDWR�LPSRVVLELOH�LQ�j� ª�TXHOOR�GL�ULGXUUH�GXH�WHVWL�DG�XQ�XQLFR�WHVWR��

4XHVWR�SURJHWWR� �LP�SRVVLELOH�� GL� ODYRUDUH� FRQ�GXH� WHVWL� GLYHUVL�� FRQ�
mGXH�FRUSL}��'HUULGD���KD�FRPH�LSRWHVL�GL�ODYRUR�TXHOOD�FKH�VL�mULVSHWWL}�LO�
WHVWR�GL�SDUWHQ]D�FRQVLGHUDQGROR�FRPH�FRUSR�VDFUR��VHQ]D�SRVVLELOLW¢�DOFXQD�
GL�XQD�UHGXFWLR�DG�XQXP�GHO�WHVWR�GL�SDUWHQ]D�FRQ�TXHOOR�GيDUULYR��SRLFK«�
GREELDPR�ULVSRQGHUH�LQ�TXDQWR�HUHGL�H�ULVSHWWDUH�mOD�OHJJH�GHOOيDOWUR}��3HU�
'HUULGD��DOORUD��OD�WUDGX]LRQH�FL�SRQH�DO�FRVSHWWR�GL�XQD

HWHURQRPLD�FKH�ID�V®�FKH�LR�DFFHWWL�OD�OHJJH�GHOOيDOWUR��QRQ�XEELGHQGR�DOOيDOWUR�
SDVVLYDPHQWH��PD�FRQWUR�ILUPDQGR��WURYDQGR�XQD�ILUPD�FKH��QHOOD�PLD�OLQJXD��
LQ�XQD�VLWXD]LRQH�FRPSOHWDPHQWH�GLIIHUHQWH��LQ�XQD�OLQJXD�LQFRPPHQVXUDELOH��
VWDELOLVFD�XQيDOOHDQ]D�FRQ�OيDOWUR�H�QH�VRWWRVFULYD�OD�OHJJH�>ٗ@��6L�WUDWWD�GL�XQD�
WHQVLRQH�WUD�OD�VWUDWHJLD�GL�WUDVIRUPD]LRQH�GHOOD�OLQJXD�GيDUULYR��GD�XQ�ODWR��H�OD�
IHGHOW¢�TXDVL�VDFUD��GDOOيDOWUR�>ٗ@��4XHVWD�WHQVLRQH�ª�VHPSUH�SUHVHQWH�LQ�RJQL�
WUDGX]LRQH��ª�OD�WUDGX]LRQH�ٙ��

1HOOD�WHVWLPRQLDQ]D�FKH�VHJXH�ª�SRVVLELOH�RVVHUYDUH�XQD�mSRVL]LRQH}�GHOOيDW�
WR�GHO�WUDGXUUH�FKH�PLUD�DO�UDJJLXQJLPHQWR�GHOOD�SLHQH]]D�PDVVLPD�GL�FL´�
FKH�OيDXWRUH�GLFH��H�QHOOD�IRUPD�SL»�FRPSUHQVLELOH��'XQTXH��LO�WUDGXWWRUH�
� ��� 'HUULGD������������WUDG��PLD��

�����,O�WUDGXWWRUH��VL��GLFH��LQ�SUDWLFD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

YXROH�QRQ�VROR�WUDGXUUH��YXROH�DQFKH�FKH�LO� OHWWRUH�FRPSUHQGD�FL´�FKH�ª�
VFULWWR�QHOOD�OLQJXD�GيDUULYR�H�SHU�FRPSLHUH�TXHVWR�ODYRUR�IDU¢�WXWWR�LO�SRV�
VLELOH��DIIHUPDQGR�LQ�WDO�PRGR�OD�SURSULD�OLEHUW¢�LQWHOOHWWXDOH�PD�DQFKH�OD�
SURSULD�UHVSRQVDELOLW¢�HWLFD��d� d1���

m0LQKD� SRVL©¥R� «� D� GH� GDU� DR� OHLWRU� D� SOHQLWXGH� PD[LPDPHQWH� DO�
FDQ©£YHO�GR�TXH�R�DXWRU�GL]�QD�IRUPD�PDLV�OHJ¯WLPD�QD�O¯QJXD�DOYR��QD�
IRUPD�PDLV�FRPSUHHQV¯YHO�QD�O¯QJXD�DOYR��3DUD�WDQWR��WRGDV�DV�SHVTXL�
VDV�QHFHVV£ULDV�VHU¥R�IHLWDV��WRGDV�DV�PHGLWD©·HV�VREUH�R�WH[WR�RULJLQDO�
VHU¥R�IHLWDV��WRGDV�DV�SRQGHUD©·HV��WRGDV�DV�FRQVXOWDV�D�WUDGXWRUHV�H�DRV�
UHFXUVRV�WHFQROµJLFRV�SRVWRV�DWXDOPHQWH�¢�GLVSRVL©¥R�GR�WUDGXWRU��1¥R�
HFRQRPL]DUHL�HVIRU©RV�SDUD�FKHJDU�D�XP�WH[WR�DXW¶QRPR�HP�SRUWXJX¬V�
EUDVLOHLUR��)LHO�DR�FRQWH¼GR��PDV�DXW¶QRPR�H�DWXDO�QD� IRUPD��1HVVH�
VHQWLGR�� IXMR� GRV� VHUYLOLVPRV�� GLVFRUGR� GH� TXHP� FRQVLGHUD� WUDGX©¥R�
S£OLGR�HVSHOKR�GH�XP�RULJLQDO�LQDOFDQ©£YHObٗ}�
m,VVR�PH�OHYD�D�HYLWDU�H[FHVVR�GH�QRWDV�GR�WUDGXWRU��D�Q¥R�VHU�TXDQGR�
PH�SDUH©DP�YLU�HP�DX[¯OLR�GD�FODUH]D�>ٗ@��$ى�SDVVDJHPي�GH�XPD�O¯QJXD�
SDUD�RXWUD�WHP�GH�VHU�LVVR�PHVPR��SDVVDJHP��FRP�R�P¯QLPR�GH�PDUFDV�
GD�O¯QJXD�DQWHULRU��FRP�R�P£[LPR�GH�FRQWH¼GR�GD�O¯QJXD�DQWHULRU�QD�
PHGLGD�PDLV�TXH�P£[LPD�GR�SRVV¯YHO����QD�SDVVDJHP�TXH�RV�UHFXUVRV�
SHVVRDLV�H�WHµULFRV�GR�WUDGXWRU�VH�ILUPDP��RX�Q¥R�}�

1HOOD�UHLWHUD]LRQH�GHOOD�SDUROD�mWRGDV}��WXWWH���VL�SX´�QRWDUH�FKH�LO�WUDGXWWRUH�
QRQ�ULVSDUPLHU¢�DOFXQR�VIRU]R�SHU�UDJJLXQJHUH�LO�VXR�RELHWWLYR��SHUYHQLUH�
DG�XQ�WHVWR�DXWRQRPR�LQ�SRUWRJKHVH�EUDVLOLDQR��8Q�WDOH�WHVWR��FRPH�HJOL�
VWHVVR�DIIHUPD��VDU¢�DXWRQRPR��ROWUH�FKH�IHGHOH�DO�FRQWHQXWR����YHUR�FKH�
L�JHQHUL�WHVWXDOL�KDQQR�OH�ORUR�FDUDWWHULVWLFKH�VSHFLILFKH�H��GXQTXH��DQFKH�
OD�WUDGX]LRQH�GL�WHVWL�FRQ�FDUDWWHULVWLFKH�GLYHUVH�ULFKLHGRQR�XQD�GLIIHUHQWH�
WUDGX]LRQH��8QD�WDOH�DIIHUPD]LRQH�YDOH�DQFKH�SHU�WHVWL�GLYHUVL�GL�XQR�VWHVVR�
DXWRUH��SRLFK«�DQFKH�OR�VWLOH�ª�SDVVLELOH�GL�PXWDPHQWL��,QROWUH��OD�PDWHULD�
OLQJXLVWLFD� ª� VHPSUH�QXRYD��SHUFK«� ª� VHPSUH� LQ� DWWR� OD� UL�VLJQLILFD]LRQH��
&RV®��TXHVWR�VIRU]R�QRQ�ª�FKH�XQD�mWUDQVD]LRQH�WUD�GXH�IHGHOW¢}��TXHOOD�GHO�
WHVWR�GL�SDUWHQ]D�H�TXHOOD�GHO�WHVWR�GيDUULYRٙ���

/D�IUDWWXUD�WUD�IRUPD�H�FRQWHQXWR�ª�HYLGHQWH�QHOOH�SDUROH�GL�d1��OيLQWHUYL�
VWDWR�VFLQGH�DXWRPDWLFDPHQWH�L�GXH�OLYHOOL�DIIHUPDQGR�FKH�TXHO�FKH�DYYLHQH�
QHOOD�WUDGX]LRQH�ª�SURSULR�LO�mSDVVDJJLR}�FRQ�LO�PLQLPR�GHOOH�WUDFFH�GHOOD�
OLQJXD�DQWHULRUH�PD�FRQ�LO�PDVVLPR�GL�FRQWHQXWR�GL�TXHOOD�OLQJXD��/H�UL�
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VRUVH�XWLOL]]DWH�SHU�TXHVWR�SURFHVVR�FRVWLWXLVFRQR��VHFRQGR�OيLQWHUYLVWDWR��OD�
VRJJHWWLYLW¢�GHO�WUDGXWWRUH�LQ�WHUPLQL�GL�ULVRUVH�SHUVRQDOL�H�WHRULFKH�

&RQ�WDOH�PHWRGR��LO�WUDGXWWRUH�SRWU¢�IRUVH�VDOGDUH�LO�GHELWR�VROLWDPHQWH�
DWWULEXLWRJOL��GDO�PRPHQWR�FKH��FRPH�DIIHUPD� OD�&RUDFLQL�� VXOOH�RUPH�GL�
'HUULGD��

RJQL�WHVWR�FKLHGH�GL�HVVHUH�WUDGRWWR��GL�HVVHUH�OHWWR��ª�XQ�JHVWR�QHFHVVDULR�SHU�
FK«�VRSUDYYLYD�ROWUH�OD�PRUWH�GHOOيDXWRUH��ROWUH�OH�VXH�LQWHQ]LRQL��PD�ª�SRVVLELOH�
DIIHUPDUH�DQFKH�FKH�RJQL�WHVWR�VFDSSD��VFLYROD��VIXJJH�QHOOH�H�GDOOH�PDQL�GHO�
WUDGXWWRUH��FKH��SDUDGRVVDOPHQWH��GHVLGHUD�LPSULJLRQDUOR��DIIHUUDUOR��FRQWURO�
ODUQH�LO�VHQVR�LOOXGHQGRVL��FRV®�GD�SRWHUOR�SL»�IDFLOPHQWH�mWUDVSRUUH}�YHUVR�OيDO�
WUD�OLQJXD��YHUVR�OD�OLQJXD�GيDUULYR��OD�FRVLGGHWWD�OLQJXD����/���ٙ��

,QWHUHVVDQWH�ª�QRWDUH�FKH��VH�LO�WHVWR�GD�WUDGXUUH�ª�GL�XQ�DOWUR�DXWRUH��DOFXQL�
LQWHUYLVWDWL� KDQQR� HVSUHVVR� OD� SRVVLELOLW¢� GL� LQWHUSUHWDUOR� LQ� WXWWL� L�PRGL�
SRVVLELOL��GLPRVWUDQGR�XQ�FRQWUROOR�VX�WXWWL�L�SRVVLELOL�VHQVL�H�VXOOD�VFULW�
WXUD��$OWUL�KDQQR�GHOLPLWDWR�LQ�TXDOFKH�PRGR�TXHVWR�SRWHUH�GL�FRQWUROOR��
VWDELOHQGR�XQD�PHWRGRORJLD�SHU� WUDGXUUH� LO�PDVVLPR�GHO� FRQWHQXWR�GHOOD�
OLQJXD�GL�SDUWHQ]D�QHO�PDVVLPR�GHOOيHVSUHVVLRQH�QHOOD�OLQJXD�GيDUULYR��TXDQ�
GR��LQYHFH��VL�WUDWWD�GL�WUDGXUUH�WHVWL�SURSUL��LO�FRQWUROOR�ª�WRWDOH��FRPH�QHO�
FDVR�GHOOD�VHJXHQWH�WHVWLPRQLDQ]D��b��

m$�PDLRU��H�IXQGDPHQWDO��GLIHUHQ©D�HVW£�QR�IDWR�GH��QR�PHX�SUµSULR�
WH[WR��Q¥R�WHU�G¼YLGDV�TXDQWR�D�LQWHQ©¥R�GR�DXWRU��TXDQWR�DR�VHQWLPHQ�
WR�SRU�WUD]�GD�SDODYUD�HVFULWD��R�TXH�PH�SHUPLWH�PXGDU�GH�LGLRPD�VHP�
TXDOTXHU�UHFHLR�GH�FRPHWHU�LQILGHOLGDGHV�

4XL�VL�SX´�QRWDUH�FRPH�OيLQWHUYLVWDWR�QRQ�DEELD�GXEEL�VXOOيLQWHQ]LRQH�GHO�
OيDXWRUH��OيDXWRUH�ª�OيLQWHUYLVWDWR����VXO�VHQWLPHQWR�FKH�VL�FHOD�GLHWUR�OD�SDUROD�
VFULWWD�� FRQ� LO� ULVXOWDWR�FKH� LO� WUDGXWWRUH�� FKH� WUDGXFH� VH� VWHVVR��QRQ�SX´�
DIIDWWR�HVVHUJOL�mLQIHGHOH}��

8Q�WDOH�UDJLRQDPHQWR�FRQWUDGGLFH�OيLSRWHVL�GHOOD�LPSRVVLELOLW¢�GL�FRQ�
WUROOR�WRWDOH�GHOOD�VFULWWXUD��SRLFK«�QHDQFKH�OيDXWRUH�ª�WRWDOPHQWH�FRQVDSH�
YROH�GL�WXWWH�OH�LQWHQ]LRQL�FKH�PXRYRQR�OD�VXD�VFULWWXUD��&RQ�TXHVWR�QRQ�
LQWHQGR�FHUWR�QHJDUH�FKH�GLHWUR�LO�mPHVWLHUH}�GL�VFULWWRUH�FL�VLD�XQ�WUDYDJOLR�
OLQJXLVWLFR��XQ�ODYRUR�VXO�VLJQLILFDQWH��,QROWUH��YD�GHWWR�FKH�OيDXWR�WUDGX]LR�
QH�FHUWDPHQWH�KD�XQ�DSSURFFLR�GLYHUVR�VH�ULIHULWD�D�WHVWL�VFLHQWLILFL��SLXWWR�
VWR�FKH�D�WHVWL�OHWWHUDUL�GL�YDULR�JHQHUH��$G�RJQL�PRGR��FL´�FKH�KR�LQWHVR�
TXL�FRQVLGHUDUH�QHOOH�ULVSRVWH�VXOOيDXWR�WUDGX]LRQH�ª�VH�LO�WHVWR�GD�WUDGXUUH�

� ��� &RUDFLQL������������WUDG��PLD��
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���7HRULD�H�SUDWLFD�D�FRQRQWR

VLD�YLVWR�FRPH�XQ�WHVWR�mHVWUDQHR}�R�VH�LO�WUDGXWWRUH�VL�VHQWD�mOLEHUR}�GL�UL�
VFULYHUOR�

(EEHQH��VRQR�OH�WHVWLPRQLDQ]H�GL�i� j2 H�GL�k�FKH�GLFRQR�TXDOFRVD�LQ�WDO�
VHQVR�

m>4XDQGR� IL]� DXWRWUDGX©¥R@�&RPSRUWHL�PH� FRPR� VH� HVWLYHVVH� GLDQWH�
GH�XP�WUDEDOKR�DOKHLR��PDV�R�UHVXOWDGR�ILQDO�Q¥R�PH�DJUDGRX��SRUTXH�
Q¥R�PH�UHFRQKHFL�QDTXHOH�WH[WR��HPERUD�D�WUDGX©¥R�HVWLYHVVH�FRUUHWD��
SHUFHEL��HP�Y£ULRV�WUHFKRV��TXH�HX�Q¥R�PH�H[SUHVVDULD�DVVLP�HP�SRU�
WXJX¬V��(�WRUQHL�D�HVFUHY¬�ORV��SRLV�PH�GHL�FRQWD�GH�TXH�Q¥R�VH�WUDWDYD�
GHى�ILGHOLGDGHي�RXى�LQILGHOLGDGHي�D�QLQJX«P��XPD�YH]�TXH�RV�GRLV�WH[WRV�
HUDP�GH�PLQKD�DXWRULD}�
m&RQIHVVR�TXH�R�TXH�IL]�IRL�RXWUR�WH[WR�H�Q¥R�R�SULPHLUR�TXH�HVFUHYL�HP�
PLQKD� O¯QJXD�SULPHLUD��)LTXHL� LPSUHVVLRQDGD� FRP�DV�PXGDQ©DV�TXH�
IL]�QR�WH[WR�HP�LQJO¬V�SDUD�WHQWDU�RV�HIHLWRV�GH�VHQWLGR�SUHWHQGLGRV�QD�
O¯QJXD�GH�SDUWLGD��6DLX�RXWUD�FRLVD�PXLWR�GLIHUHQWH�GR�TXH�SUHWHQGLD�
GL]HU}�

,Q�TXHVWH�GXH�WHVWLPRQLDQ]H�VL�VHJQDOD�OD�mULYHOD]LRQH}�FKH�QHOOيDXWR�WUDGX�
]LRQH�VL�VLD�IDWWR�XQ�WHVWR�FRPSOHWDPHQWH�GLIIHUHQWH��1HOOD�ULVSRVWD�GL�i�OيDS�
SURFFLR�LQL]LDOH�HUD�TXHOOR�GL�DYHU�OD�VHQVD]LRQH�GL�HVVHUH�GDYDQWL�DO�ODYRUR�GL�
XQ�DOWUR��H�FKH�LO�ULVXOWDWR�ª�VWDWR�GHO�WXWWR�GHOXGHQWH�SHUFK«�OيLQWHUYLVWDWR�
QRQ�VL�ª�ULFRQRVFLXWR�QHOOD�WUDGX]LRQH�IDWWD��QRQRVWDQWH�TXHVWD�VLD�FRUUHWWD��
'XQTXH�QRQ�VL�ª�WUDWWDWR�GL�WHVWR�FRUUHWWR�R�QRQ�FRUUHWWR��H�QHPPHQR�GL�
mIHGHOW¢}� R� mLQIHGHOW¢}�� VHPPDL�� LO� YDORUH� IRQGDPHQWDOH� ULVFRQWUDWR� QHOOD�
WUDGX]LRQH��LQ�TXHVWR�FDVR��ª�VWDWR�TXHOOR�GHO�mULFRQRVFLPHQWR}��3HUWDQWR�
OيLQWHUYLVWDWR�QRQ�KD� WUDGRWWR� LO� SURSULR� WHVWR�PD� OR�KD�SUDWLFDPHQWH� UL�
VFULWWR�

�LQWHUYLVWDWD�j2�QRQ�KD�WUDGRWWR�LO�VXR�WHVWR��QH�KD�VFULWWR�XQ�DOWUR��FKHي/
SHUDOWUR�QRQ�ª�QHDQFKH�LO�SULPR�DG�DYHU�VFULWWR�QHOOD�VXD�SULPD�OLQJXD��6L�
QRWL�XQD�VRUWD�GL�ODSVXV��DYHQGR�VFULWWR�PLD�SULPD�OLQJXD��IDFHQGR�VXSSRUUH�
FKH�DEELD�XQD�VXD�VHFRQGD�OLQJXD��LO�FKH�SRUWD�D�FRQVLGHUDUH�OيLGHD�GL�SRV�
VHVVR�GHOOH�OLQJXH�FRQ�OH�TXDOL�VL�ODYRUD��QHOOH�TXDOL�VL�YLYH��4XDVL�D�YROHU�
GLUH�FKH�VL�SRVVRQR�DYHUH�SL»�OLQJXH�PDWHUQH��$OWUR�GDWR�GD�FRQVLGHUDUH�ª�
LO�YHUER�mFRQIHVVDUH}�FRQ�LO�TXDOH�LQL]LD�OD�ULVSRVWD��/D�IUDVH��FRQIHVVR�FKH�KR�
IDWWR�XQ�DOWUR�WHVWR��PHWWH�D�QXGR�LO�WUDGXWWRUH�FKH�DO�SRVWR�GHOOD�WUDGX]LRQH�
KD�mRVDWR}�VFULYHUH�XQ�WHVWR�QXRYR��,QROWUH��OيLQWHUYLVWDWD�DIIHUPD�FKH�ª�UL�
PDVWD�LPSUHVVLRQDWD�GDL�FDPELDPHQWL�IDWWL�QHO�WHVWR�LQJOHVH�SHU�WHQWDUH�GL�
UDJJLXQJHUH�OR�VWHVVR�VHQVR�H�OR�VWHVVR�VLJQLILFDWR�GHOOD�OLQJXD�GL�SDUWHQ]D��
&L´�VLJQLILFD�FKH�ª�YHQXWR�PHQR�XQ�FHUWR�FRQWUROOR�VXO�WHVWR��VXOOD�OLQJXD��
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VLD� TXHOOD� GL� SDUWHQ]D� VLD� TXHOOD� GيDUULYR�� WDQWيª� YHUR� FKH� ª� YHQXWR� IXRUL�
TXDOFRVD�GL�FRPSOHWDPHQWH�GLYHUVR�GD�FL´�FKH�YROHYD�GLUH��6L�GHYH�TXL�QR�
WDUH�XQD�WRWDOH�DVVHQ]D�GL�FRQWUROOR��

1HOOD�WHVWLPRQLDQ]D�FKH�VHJXH��LO�VHQVR�GHO�FRQWUROOR�ª�DOWUHWWDQWR�WR�
WDOH��SHUFK«�OيLQWHUYLVWDWR�DIIHUPD�GL�VDSHUH�FRVD�YXROH�FRPXQLFDUH�QHO�WHVWR�
H�GL�DYHUH�WRWDOH�OLEHUW¢��LQ�TXHO�FRQWHVWR�>OيDXWR�WUDGX]LRQH@��SHU�DOWHUDUOR��
,O�VHQVR�GL�DXWRFRQWUROOR�GHOOD�VFULWWXUD�ª�WRWDOH�H�ULVXOWD�PROWR�FRQIRUWH�
YROH��k��

m>$�DXWRWUDGX©¥R@���PXLWR�FRQIRUW£YHO�HP�PHX�FDVR�SRUTXH�DO«P�GH�
WHU�WRWDO�FRQWUROH�VREUH�DTXLOR�TXH�SUHWHQGR�FRPXQLFDU�QR�WH[WR�D�VHU�
WUDGX]LGR��QR�UHJLVWUR�GR�WH[WR�H�FRQVFL¬QFLD�GH�VHX�S¼EOLFR�DOYR��WHQKR�
WDPE«P�WRWDO�OLEHUGDGH��QHVWH�FRQWH[WR��SDUD�DOWHU£�OR}��

$�WHVWLPRQLDQ]D�GHO�FRQWUROOR�H�GHOOD�QHXWUDOLW¢�Fيª�OD�ULVSRVWD�GL�f�VXO�SUR�
EOHPD�GHOOD�SRVVLELOH�LQWHUIHUHQ]D�GHOOD�OLQJXD�VWUDQLHUD�VXOOD�OLQJXD�PDWHU�
QD��/يLQWHUYLVWDWR�DIIHUPD�FKH�OD�FRQRVFHQ]D�GHOOH�OLQJXH�QRQ�KD�PDL�FRQ�
WDPLQDWR�OD�VXD�PDQLHUD�GL�HVSULPHUVL�RUDOPHQWH��OيXQLFD�SRVVLELOLW¢�GL�XQ�
TXDOFKH�FDPELDPHQWR�ª�TXHOOR�GHOOيDUULFFKLPHQWR�GHO�VXR�PRGR�GL�VFULYHUH��
6H�QH�SX´�GHGXUUH�FKH�OD�UHOD]LRQH�FRQ�OH�OLQJXH�ª��LQ�TXHVWR�FDVR��XQ�IH�
QRPHQR�FRQWUROODELOH�H��GXQTXH��SUHYDOH�LO�VHQVR�GL�QHXWUDOLW¢�GHO�VRJJHWWR�
WUDGXWWRUH�ULVSHWWR�DOOH�OLQJXH�FRQ�OH�TXDOL�ODYRUD��FRQ�OH�OLQJXH�FKH�SDUOD�H�
FRQ�OH�TXDOL�VFULYH��f ��

m2�FRQKHFLPHQWR�GH�O¯QJXDV�QXQFD�DIHWRX�D�PDQHLUD�GH�PH�H[SUHVV¥R�
RUDOPHQWH�HP�PLQKD�SUµSULD�O¯QJXD��«�SRVV¯YHO�TXH�WHQKD�GH�FHUWD�IRU�
PD�HQULTXHFLGR�PLQKD�FRPSRVL©¥R�HVFULWD}�

/D� QDWXUDOLW¢� H� LO� FRQWUROOR� YHQJRQR� HVSOLFLWDWL� QHOOD� WHVWLPRQLDQ]D� VXF�
FHVVLYD��/يLQWHUYLVWDWD�GLFKLDUD�FKH� OH� VHPEUD�FKH� WUDGXUUH�YHUVR� OيLQJOHVH�
QRQ�LQWDFFKL�WDQWR�OD�VXD�VRJJHWWLYLW¢�SHUFK«�TXDQGR�WUDGXFH�YHUVR�OيLQJOHVH�
SUHQGH�OH�GLVWDQ]H��+D�OيLPSUHVVLRQH�FKH�WUDGXUUH�YHUVR�OD�VXD�SULPD�OLQJXD�
>SRUWRJKHVH�EUDVLOLDQR@�OH�ULFKLHGD�XQR�VIRU]R�PDJJLRUH�LQ�WHUPLQL�GL�QD�
WXUDOLW¢ �j1��

m3DUHFH�TXH�WUDGX]LU�SDUD�R�LQJO¬V�Q¥R�PH[H�WDQWR�FRP�D�PLQKD�VXEMH�
WLYLGDGH��ILFR�PDLV�¢�GLVW¤QFLD�>ٗ@��1XQFD�KDYLD�SHQVDGR�FRPR�PH�VLQ�
WR�WUDGX]LQGR�SDUD�R�LQJO¬V�H��GH�UHSHQWH��PH�YHMR�DTXL�GL]HQGR�HVVDV�
FRLVDV��1RVVD��HVWRX�FRPR�TXH�DVVXVWDGD�FRP�R�TXH�DFDER�GH�HVFUHYHU��
PDV�VDLX�DVVLP��QDWXUDOPHQWH����FRPR�VH�WUDGX]LU�SDUD�D�PLQKD�O¯QJXD�
SULPHLUD�PH�FREUDVVH�XP�¶QXV�PXLWR�PDLRU�HP�WHUPRV�GH�QDWXUDOLGD�
GH��3RGH�LVVR""""�>ULVRV@}�
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6L�SX´�TXL�RVVHUYDUH��QHO�FDVR�GL�j1��FKH�OD�VRJJHWWLYLW¢�SRVVD�HVVHUH�LQ�TXDO�
FKH�PRGR�VROOHFLWDWD�� ,O� VXR� UDSSRUWR�FRQ� OH� OLQJXH�QRQ�VHPEUD�QHXWUR��
VIXJJH�DO�FRQWUROOR��,QROWUH��LO�ULIOHWWHUH�VXOOD�SURSULD�SUDWLFD��OيKD�LQGRWWD�D�
mVSDYHQWDUVL}�GL�FL´�FKH�KD�VFULWWR�LQ�ULVSRVWD�DOOD�GRPDQGD�VXOOD�GLIIHUHQ]D�
WUD�WUDGXUUH�YHUVR�OD�VXD�OLQJXD�PDWHUQD�R�YHUVR�OD��VXD��OLQJXD�VWUDQLHUD��/D�
ULIOHVVLRQH�VXOOD�SUDWLFD�RIIUH�VSD]LR�SHU�VFRSHUWH�VXOOD�SUDWLFD�VWHVVD�H�VXJOL�
HIIHWWL�FKH�OD�SUDWLFD�SX´�DYHUH�VX�VH�VWHVVL�H�VXO�SURGRWWR�GHO�SURSULR�ODYRUR�
LQWHOOHWWXDOH��RYYHUR��OD�WUDGX]LRQH��3HU�QRQ�WDFHUH�GHO�IDWWR�FKH�XQD�EXRQD�
H�DFFXUDWD�ULIOHVVLRQH�VXOOيDWWLYLW¢�GL�WUDGXWWRUH�SRWUHEEH�RIIULUH�HOHPHQWL�SHU�
ULFDYDUQH�XQD�WHRULD�FKH�VROR�D�WDOL�FRQGL]LRQL�ULFRPSRQH�LO�SURSULR�UDS�
SRUWR�FRQ�OD�SUDWLFD�VHJXHQGR�LO�PRGHOOR�GHOOD�*URXQGHG�7KHRU\�GL�*ODVHU�
H�6WUDXVV�
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8QD�VFLHQ]D�GHYH�HVVHUH�SL»�VFLHQ]H�
$QWLPR�1HJUL

/H�SRVL]LRQL�WHRULFKH�GHJOL�$XWRUL�D�FXL�KR�IDWWR�ULIHULPHQWR�SHU�SRWHU�VYRO�
JHUH�mQHO�FRQIURQWR}�OH�PLH�ULIOHVVLRQLل��H�OH�VWHVVH�GHWHUPLQD]LRQL�D�FXL�LR�
VWHVVD�VRQR�SHUYHQXWDل��GL�IDWWR�QRQ�FRQVHQWLUHEEHUR�DOFXQD�FRQFOXVLRQH��
DOPHQR�QHOOيDFFH]LRQH�FDQRQLFD�GL�FKL�ULWHQJD�GL�DYHU�SRUWDWR�D�WHUPLQH�XQD�
LQGDJLQH�LO�FXL�RJJHWWR�ULVXOWL�DOOيRUGLQH�GHO�JLRUQR�GHO�GLEDWWLWR�FRQWHP�
SRUDQHR�VXOOD�WUDGX]LRQH�H�VXOOيLQWHUSUHWD]LRQH��,O�FXL�DPELWR�GLVFLSOLQDUH��
D�GLUH�LO�YHUR��ULVXOWD�PROWR�SL»�DPSLR�GL�TXDQWR�QRQ�ULVXOWL�FRQWHQXWR�QHL�
FRQILQL�VHJQDWL�GDOOيDFFDGHPLD��FRPH�SHUDOWUR�VL�ª�DYXWR�PRGR�GL�FRQVLGH�
UDUH��DOORUTXDQGR�KR�GRYXWR�FRQIURQWDUH��SHU�FRPSDUDUQH�OH�VXJJHVWLRQL��
mSRVL]LRQL}�GL�DXWRUL�GL�EHQ�DOWUD�GHULYD]LRQH�FXOWXUDOH�DQFKH�VH�VRQR�UL�
VXOWDWH�HVVHQ]LDOL�H�IRQGDPHQWDOL�OH�ORUR�SDUWLFRODUL�FRQVLGHUD]LRQL�VXO�IRFXV�
GHOOD�PLD�LQGDJLQH��

0D�OD�SUDVVL�HGLWRULDOH�YXROH�FKH�DOOD�ILQH�VL�GHEED�SUHQGHUH�FRQJHGR�
ROWUH�FKH�GDJOL�$XWRUL��D�FXLل��ª�EHQH�ULEDGLUORل��VL�ª�IDWWR�ULIHULPHQWR�SHU�OH�
DUJRPHQWD]LRQL�VYROWH�LQ�XQ�LQFDO]DQWH�FRQIURQWR�FXOWXUDOH�mDG�DPSLR�VSHW�
WUR}��DQFKH�GDL�SRVVLELOL�OHWWRUL�D�FXL�YLHQH�GHVWLQDWR�LO�ULVXOWDWR�GL�TXHVWD�
PLD�IDWLFD��VSHUDQGR�GL�WURYDUQH�DOFXQL�FKH�SRVVDQR�SUHQGHUH�LO�WHVWLPRQH�
SHU�SURVHJXLUH�QHOOD�ULFHUFD��(G�ª�SURSULR�WHQHQGR�FRQWR�GL�XQD�WDOH�mFRQVH�
JQD}��SHU�FRV®�GLUH�GHVWLQDOH��FKH�VHQWR�GL�SRWHU�DIIHUPDUH�FRPH�H�TXDQWR�LQ�
TXHVWD�FRQFOXVLRQH�SRVVDQR�HVVHUH�SUHVL�WXWWL�L�FRQJHGL�FKH�VL�YRJOLDQR�LSR�
WL]]DUH�PD�QRQ�FHUWDPHQWH�GDL�WHPL�WUDWWDWL��(�LQIDWWL��SURSULR�QHL�FRQIURQWL�
GL�WDOL�WHPL�DYYHUWR�OD�FRJQL]LRQH�FHUWD�FKH�QRQ�VH�QH�SX´�GLVIDUH�OD�WUDPD�
FKH��SXU�DYHQGR�FDUDWWHUL]]DWR�LO�ODYRUR�FKH�PL�DFFLQJR�D�OLFHQ]LDUH��GL�IDWWR�
UHVWD�QHOOD�PLD�FRQVDSHYROH]]D�FKH�VH�QH�GRYUDQQR�FRQWLQXDUH�JOL�DSSURIRQ�
GLPHQWL��'D�SDUWH�GL�FKL"�&HUWDPHQWH�GD�SDUWH�PLD��TXDQWR�PHQR�SHU�DYHU�
QH�SUHVR�HQWXVLDVPR�H�VRSUDWWXWWR�SHU�OD�FRQVDSHYROH]]D�GL�TXDQWR�OD�WUDPD�
WHVVXWD�QHO�SUHVHQWH�ODYRUR�SRVVD�H�GHEED�HVVHUH�XOWHULRUPHQWH�VFDQGDJOLDWD��
LO�FXL�mIRQGRل��D�GLUH�LO�YHURل��QRQ�SX´�FHUWDPHQWH�ULVXOWDUH�SUHILJXUDELOH�
�YHFFKLR�YL]LR�SRVLWLYLVWLFR�R�GL�XQD�TXDOFKH�PRGD�VFLHQWLVWLFD�FKH�DQFRUD�
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���3HU�FRQFOXGHUH

YHQJD�SUROXQJDQGROR�QHOOD�IRUPD�GHOOيHPSLULVPR�LQJHQXR���HVVHQGR�LQYH�
FH�WRWDOPHQWH�DIILGDWR�DOOH�GRPDQGH�FKH�YHUUDQQR�SRQHQGR�L�ULFHUFDWRULbٗ�
D�YHQLUH��(� WDOH�GXQTXH�GD�SRWHU�HVVHUH�HYHQWXDOPHQWH�DVVXQWRل��XQ�WDOH�
FRPSLWRل��GD�FKLXQTXH�DEELD�SDVVLRQH�SHU�L�WHPL�WUDWWDWL�H�FKH�VL�YRJOLDQR�
DSSURIRQGLUH��FROORFDQGRVL�LQ�TXHO�YLUWXDOH�LQYLVLEOH�FROOHJH�FKH�UDSSUHVHQWD�
OD�FRPXQLW¢�VFLHQWLILFD�FKLDPDWD�DG�HYHQWXDOPHQWH�VFULYHUH�OH�RSHUHbٗ�FKH�
YHUUDQQR��&RV®�FRQIHUPDQGR�FKH�OيLQWHQ]LRQH�GL�YROHU�FRQWLQXDUH�TXDOVLYR�
JOLD�DSSURIRQGLPHQWR�GL�IDWWR�ULVXOWD�VLJLOODWR�LQ�WDOXQH�FRPSRQHQWL�FKH�LQ�
TXDOFKH�PRGR�SRVVRQR�DYHU�VRVWHQXWR�OH�DUJRPHQWD]LRQL�GL�XQD�TXDOXQTXH�
LQGDJLQH�VFLHQWLILFD�FKH�ULVXOWDVVH�PRPHQWDQHDPHQWH�FRQFOXVD��(EEHQH��WUD�
WDOL�FRPSRQHQWL�FKH�SRVVRQR�FDUDWWHUL]]DUH�XQD�ULFHUFD�VH�QH�LQGLYLGXDQRbل�
WUD�TXHOOH�FKH�VSHUR�DEELDQR�YLVLELOPHQWH�WUDFFLDWR�LO�SURILOR�GHO�PLR�ODYR�
URbل�DOPHQR�GXH��DYHU�SURFHGXWR�FRQ�DUJRPHQWD]LRQL�PDL�DVVHUWRULH��Q«�PDL�
IRUPXODQGR�LSRWHVL�SUHVXQWXRVDPHQWH�GHILQLWLYH�H�GDQGR�DOWUHV®�FRQWR�GHOOH�
FDUWH�QDXWLFKH�XWLOL]]DWH�QHOOD�PLD�ULFHUFD��VHPSUH�VLJODWH�GD�DSSXQWL�UHODWLYL�
DG�XQ�PLR�GHVLGHULR�SVLFRDQDOLWLFR�GL�YROHU�ULSUHQGHUH�OD�SDUROD��GL�GRYHU�
WRUQDUH�VXOOيDUJRPHQWR��FRQVDSHYROH�GL�TXDQWR�RJQL�DSSURFFLR�WHQWDWR��RJQL�
VRQGDJJLR�VSHULPHQWDWR��RJQL�WHQWDWLYR�RVDWR��VLDQR�VHPSUH�SHUYHQXWL�GD�
QXRYH�VXJJHVWLRQL��H�SHUYHQJRQR�DOWUHV®�GD�LQHGLWH�LSRWHVL�

3HU�TXHO�FKH�ULJXDUGD�LO�SUHVHQWH�ODYRURل��FKH��LQ�TXDQWR�GL�ULFHUFD��ª�
QDWXUDOPHQWH�LQ�ILHULل��KR�ULWHQXWR�GL�GRYHUPL�SRUUH�DO�ILDQFR�GHL�P«QWRUL�
FKH�KR�VFHOWR�FRPH�FRPSDJQL�GL�XQ�YLDJJLR�LQWHOOHWWXDOH�SHU�IDUPL�VRVWHQHUH�
QHOOH�DUJRPHQWD]LRQL�WHRULFKH�FKH�VRQR�VWDWH�SRL�HIIHWWLYDPHQWH�VYLOXSSDWH��
DFFHWWDQGR�FRV®�LO�ORUR�LPSOLFLWR�VXJJHULPHQWR�DG�DVVXPHUQH�OD�FRVWLWXWLYD�
SURYYLVRULHW¢��3HUWDQWR��VDU¢�SURSULR�DG�XQ�WDOH�ORUR�VXSSRUWR�FKH�GL�FHUWR�
SRWU´�IDUH�ULIHULPHQWR�SHU�L�PLHL�XOWHULRUL�DSSURIRQGLPHQWLل��FRPH�ª�JLXVWR�
FKH�VLD��

��JUD]LH�DG�XQ�WDOH�DWWHJJLDPHQWR�FKH�DOOD�ILQH�GHO�PLR�ODYRUR�SRVVR�
DIIHUPDUH�GL�DYHUQH�DYXWR�XQD�TXDOFKH�VRGGLVID]LRQHل��FKH�ª�JLXVWR�FRPH�
TXHO�VHQWLPHQWR�DYYHUWLWR�GDO�YLDJJLDWRUH��LO�TXDOH�QRQ�DYYHUWH�PDL�GL�HVVHUH�
SLHQDPHQWH�VRGGLVIDWWR�SHU�OD�PHWD�UDJJLXQWD��YLYHQGR�TXHOOD�WLSLFD�LQTXLH�
WXGLQH�GHO�YLDJJLR�PDL� WHUPLQDWR��GL�XQ�YLDJJLR�FKH�YD�DQFRUD�H� VHPSUH�
SURVHJXLWR��
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5,)(5,0(17,�%,%/,2*5$),&,

$$�99������� $$�99���DXW�DXW�������������&RPSLWL�GHO�WUDGXWWRUH�
$LPH������ 0��$LPH��&XOWXUD��7RULQR��%ROODWL�%RULQJKLHUL�������
$OPHLGD�)LOKR���/RPEHOOR� -�&��$OPHLGD�)LOKR���/��/RPEHOOR��RUJV����,GHQWLGDGH�H�
������ FDPLQKR�QR�HQVLQR�GH�SRUWXJX¬V�SDUD�HVWUDQJHLURV��&DP�

SLQDV��8QLFDPS�������
$PDWL�0HKOHU���$UJHQWLHUL��� -��$PDWL�0HKOHU���6��$UJHQWLHUL���-��&DQHVWUL��D�FXUD�
&DQHVWUL������� GL���/D�EDEHOH�GHOOעLQFRQVFLR��OLQJXD�PDGUH�H�OLQJXD�VWUD�

QLHUD�QHOOD�GLPHQVLRQH�SVLFRDQDOLWLFD��0LODQR��5DIIDHOOR�
&RUWLQD��������������

$UURMR������ 5��$UURMR��2ILFLQD�GH�WUDGX©¥Rן��$�WHRULD�QD�SU£WLFD��
6¥R�3DXOR���WLFD��������6¥R�3DXOR��$%'5���������

$UURMR������ 5��$UURMR��m$�WUDGX©¥R�SDVVDGD�D�OLPSR�H�D�YLVLELOLGD�
GH�GR�WUDGXWRU}��7UDEDOKRV�GH�/LQJX¯VWLFD�$SOLFDGD����
�������

$UURMR������ 5��$UURMR��7UDGX©¥R��GHVFRQVWUX©¥R� H� SVLFDQ£OLVH��5LR�
GH�-DQHLUR��,PDJR�������

$UURMR������ 5�� $UURMR�� m2V� �HVWXGRVى GD� WUDGX©¥Rي� FRPR� £UHD�
GH� SHVTXLVD� LQGHSHQGHQWH�� GLOHPDV� H� LOXV·HV� GH�
XPD� GLVFLSOLQD� HP� �GHV�FRQVWUX©¥R}�� 'HOWD� ���� ��
�������� ��������� KWWS���G[�GRL�RUJ���������6�����
������������������

$UURMR������ 5�� $UURMR�� m:ULWLQJ�� ,QWHUSUHWLQJ� DQG� WKH�
3RZHU� 6WUXJJOH� IRU� WKH� &RQWURO� RI� 0HDQLQJ}�� LQ�
0�b7\PRF]NRb �� (��*HQW]OHU� �HGV����7UDQVODWLRQ� DQG�
3RZHU�� %RVWRQ�� 8QLYHUVLW\� RI� 0DVVDFKXVHWWV� 3UHVV��
������������

$UURMR�����D� 5��$UURMR��m$�UHOD©¥R�H[HPSODU�HQWUH�DXWRU�H�UHYLVRU�
�H�RXWURV�WUDEDOKDGRUHV�WH[WXDLV�VHPHOKDQWHV��H�R�PL�
WR� GH� %DEHO�� DOJXQV� FRPHQW£ULRV� VREUH� +LVWµULD� GR�
&HUFR�GH�/LVERD��GH�-RV«�6DUDPDJR}��'HOWD������������
Q¼PHUR�HVSHFLDO����������

$UURMR�����E� 5��$UURMR� �RUJ����2� VLJQR� GHVFRQVWUX¯GR� �ן ,PSOLFD©·HV�
SDUD�D�WUDGX©¥R��D�OHLWXUD�H�R�HQVLQR��&DPSLQDV��3RQWHV��
������
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$UURMR�����F� 5��$UURMR��m7KH�3RZHU�RI�2ULJLQDOV�DQG�WKH�6FDQGDO�
RI�7UDQVODWLRQ�5$�ل�HDGLQJ�RI�(GJDU�$OODQ�3RHيV7ى�KH�
2YDO�3RUWUDLWي}��LQ�0�&��3«UH]��HG����7UDQVODWLRQ�DQG�
,GHRORJ\��0DQFKHVWHU��6W��-HURPH����������������

$UURMR������ 5�� $UURMR�� m7UDGX©¥R�� �LQ�ILGHOLGDGH� H� J¬QHUR� QXP�
FRQWR� GH�0RDF\U� 6FOLDU}��5HYLVWD� %UDVLOHLUD� GH� /LQ�
J¾¯VWLFD�$SOLFDGD��������������������

$UURMR������ 5��$UURMR��m7KH�*HQGHULQJ�RI�7UDQVODWLRQ�LQ�)LFWLRQ��
7UDQVODWRUV��$XWKRUV��DQG�:RPHQ�7H[WV�LQ�6FOLDU�DQG�
&DOYLQR}�� LQ� -�� 6DQWDHPLOLD� �HG����*HQGHU�� 6H[� DQG�
7UDQVODWLRQ��7KH�0DQLSXODWLRQ�RI�,GHQWLWLHV��0DQFKHV�
WHU���1RUWKDPSWRQ��0$���6W��-HURPH��������������

%DFKPDQQ������ ,��%DFKPDQQ��m6LPXOWDQHR}��LQ�,G���7UH�VHQWLHUL�SHU�LO�
ODJR� H� DOWUL� UDFFRQWL��0LODQR��$GHOSKL�� ����� ��������
�����

%DNHU������ 0�� %DNHU�� m/LQJXLVWLFV� 	� &XOWXUDO� 6WXGLHV�� &RP�
SOHPHQWDU\�RU�&RPSHWLQJ�3DUDGLJPV� LQ�7UDQVODWLRQ�
6WXGLHV"}��LQ�$��/DXHU�HW�DO���+J�����EHUVHW]XQJVZLV�
VHQVFKDIW�LP�8PEUXFK��7¾ELQJHQ��*XQWHU�1DUU��������
�����

%DNKWLQ������ 0�� %DNKWLQ�� (VW«WLFD� GD� FULD©¥R� YHUEDO�� 6¥R� 3DXOR��
0DUWLQV�)RQWHV��������

%DUERVD������ +�*�� %DUERVD�� 3URFHGLPHQWRV� W«FQLFRV� GD� WUDGX©¥R��
XPD�QRYD�SURSRVWD��&DPSLQDV��3RQWHV�������

%DUWKHV������ 5��%DUWKHV��(OHPHQWL�GL�VHPLRORJLD��OLQJXLVWLFD�H�VFLHQ]D�
GHOOH�VLJQLILFD]LRQL��7RULQR��(LQDXGL�������

%DUWKHV������ 5��%DUWKHV��6�=��7RULQR��(LQDXGL�������
%DUWKHV������ 5��%DUWKHV��)UDPPHQWL�GL�XQ�GLVFRUVR�DPRURVR��7RULQR��

(LQDXGL�������
%DUWKHV������ 5��%DUWKHV��9DULD]LRQL�VXOOD�VFULWWXUD��,O�SLDFHUH�GHO�WH�

VWR��0LODQR��)HOWULQHOOL�������
%DUWKHV������ 5��%DUWKHV��/עLPSHUR�GHL�VHJQL��7RULQR��(LQDXGL�������
%DUWKHV������ 5��%DUWKHV��,O�VHQVR�GHOOD�PRGD��IRUPH�H�VLJQLILFDWL�GHO�

OעDEELJOLDPHQWR��7RULQR��(LQDXGL�������
%DVV������ $��%DVV��m$�KLVWµULD�GH�XP�HUUR�HP�WUDGX©¥R�H�R�PR�

YLPHQWR�SVLFDQDO¯WLFR}��LQ�3��2WWRQL��RUJ����7UDGX©¥R��D�
SU£WLFD�GD�GLIHUHQ©D��&DPSLQDV��8QLFDPS��������������

%DVVQHWW�����D� 6��%DVVQHWW��m)URP�&RPSDUDWLYH�/LWHUDWXUH�WR�7UDQV�
ODWLRQ� 6WXGLHV}�� LQ� ,G��� &RPSDUDWLYH� /LWHUDWXUH�� $�
&ULWLFDO� ,QWURGXFWLRQ�� 2[IRUG� �� &DPEULGJH� �0$���
%ODFNZHOO�������
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%DVVQHWW�����E� 6��%DVVQHWW��/D� WUDGX]LRQH�� WHRULH� H� SUDWLFD��0LODQR��
%RPSLDQL�������

%DVVQHWW������ 6��%DVVQHWW��HG����7UDQVODWLQJ�/LWHUDWXUH��&DPEULGJH��
%UHZHU�������

%HQHGHWWL���6REUDO������ ,��%HQHGHWWL� ��$��6REUDO� �RUJV����&RQYHUVDV� FRP� WUD�
GXWRUHV��EDODQ©RV�H�SHUVSHFWLYDV�GD�WUDGX©¥R��6¥R�3DXOR��
3DU£EROD�������

%HQMDPLQ������ :��%HQMDPLQ��m,O�FRPSLWR�GHO�WUDGXWWRUH}��LQ�,G���$Q�
JHOXV�1RYXV��7RULQR��(LQDXGL��������������

%HQYHQLVWH������ (��%HQYHQLVWH��(VVHUH�GL�SDUROD�6ן�HPDQWLFD��VRJJHWWLYL�
W¢��FXOWXUD��D�FXUD�GL�3��)DEEUL��0LODQR��0RQGDGRUL��
�����

%HUPDQ������ $��%HUPDQ��/ע«SUHXYH�GH�Oע«WUDQJHU��3DULV��*DOOLPDUG��
�����

%HUPDQ������ $��%HUPDQ�� m'H� OD� WUDQVODWLRQ� ¢� OD� WUDGXFWLRQ� ��'D�
WUDQVOD©¥R� ¢� WUDGX©¥R}�� 6FLHQWLD� 7UDGXFWLRQLV� �� �-DQ��
������� �������� KWWSV���SHULRGLFRV�XIVF�EU�LQGH[�SKS�
VFLHQWLD�DUWLFOH�YLHZ���������������Q�S����������

%HUWD]]ROL������ 5��%HUWD]]ROL��/D�WUDGX]LRQH�� WHRULH�H�PHWRGL��5RPD��
&D��URFFL�������

%LQVZDQJHU������ /��%LQVZDQJHU��3HU�XQעDQWURSRORJLD�IHQRPHQRORJLFD��6DJ��
� JL�H�FRQIHUHQ]H�SVLFKLDWULFKH��0LODQR��)HOWULQHOOL�������
%LQVZDQJHU������ /��%LQVZDQJHU��7UH� IRUPH�GL�HVLVWHQ]D�PDQFDWD��HVDO�

WD]LRQH� ILVVDWD�� VWUDPEHULD�� PDQLHULVPR�� 0LODQR�� 6(��
������

%LUPDQ������ -��%LUPDQ��(QWUH�FXLGDGR�H�VDEHU�GH�VL��VREUH�)RXFDXOW�H�
D�SVLFDQ£OLVH��5LR�GH�-DQHLUR��5HOXPH�'XPDU£�������

%ROLQJHU������ '�/�� %ROLQJHU�� 7KH� 3KUDVDO� 9HUE� LQ� (QJOLVK�� &DP�
EULGJH��0$���+DUYDUG�8QLYHUVLW\�3UHVV�������

%ROLQJHU������ '�/��%ROLQJHU��$VSHFWV�RI�/DQJXDJH��1HZ�<RUN��+DU�
FRXUW�%UDFH�-RYDQRYLFK��������

%RUWRQL�5LFDUGR������ 6�0��%RUWRQL�5LFDUGR��(GXFD©¥R�HP�O¯QJXD�PDWHUQD��
D�VRFLROLQJX¯VWLFD�QD�VDOD�GH�DXOD��6¥R�3DXOR��3DU£EROD��
�����

%RXPDUG������ 3�� %RXPDUG�� m5HQFRQWUHU� OيDXWUH� HQWUH� WHUUDLQ� HW�
WK«RULH�� XQH� DSSURFKH� GH� OD� GHVFULSWLRQ� HWKQRJUD�
SKLTXH}��5HYXH� GX� /DERUDWRLUH� GH�0LFURVRFLRORJLH� GH�
Oע«GXFDWLRQb�8ןQLYHUVLW«�GH�5HQQHV���������5«SRQVHV�LQV�
WLWXWLRQQHOOHV����/D�GHVFULSWLRQ��

%RXPDUG���/DSDVVDGH���� 3��%RXPDUG���*��/DSDVVDGH���0��/REURW��/H�P\WKH�GH�
/REURW������� OעLGHQWLW«��3DULV��$QWKURSRV�������
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%RXYHUHVVH������ 5��%RXYHUHVVH��/D�SKLORVRSKLH�HW�OHV�VFLHQFH�GH�OעKRPPH��
3DULV��(OOLSVHV�������

%UDLWHQEHUJ������ 9��YRQ�%UDLWHQEHUJ��,O�FHUYHOOR�H�OH�LGHH��VDJJL�VXOOעLQWHO�OL��
JHQ]D��LO�OLQJXDJJLR��OD�VFLHQ]D��0LODQR��*DU]DQWL�������

%UDLWHQEHUJ������ 9��YRQ�%UDLWHQEHUJ��/עLPPDJLQH�GHO�PRQGR�QHOOD�WHVWD��
0LODQR��$GHOSKL�������

%UDQG¥R������ +�1��%UDQG¥R��,QWURGX©¥R�¢�DQ£OLVH�GR�GLVFXUVR��&DP�
SLQDV��8QLFDPS�������

%URQFNDUW������ -�3��%URQFNDUW��$WLYLGDGH�GH�OLQJXDJHP��WH[WRV�H�GLVFXU�
VRV��SRU�XP�LQWHUDFLRQLVPR�VµFLR�GLVFXUVLYR��6¥R�3DXOR��
(GXF�������

%XIIRQL������ )��%XIIRQL��D�FXUD�GL���/D�WUDGX]LRQH�GHO�WHVWR�SRHWLFR��
0L��ODQR��*XHULQL�	�$VVRFLDWL�������

$��GH�&DPSRV������ $��GH�&DPSRV��2�DQWLFU¯WLFR��6¥R�3DXOR��&RPSDQKLD�
GDV�/HWUDV�������

$��GH�&DPSRV������ $��GH�&DPSRV��/LQJXDYLDJHP��6¥R�3DXOR��&RPSDQKLD�
GDV�/HWUDV�������

$��GH�&DPSRV������ $��GH�&DPSRV��9HUVR��UHYHUVR��FRQWURYHUVR��6¥R�3DXOR��
3HUVSHFWLYD�������

+��GH�&DPSRV�����D� +�� GH� &DPSRV�� m'D� UD]¥R� DQWURSRI£JLFD�� D� (XURSD�
VRE�D�VLJQR�GD�GHYRUD©¥R}��5HYLVWD�&ROµTXLR�/HWUDV����
��������������

+��GH�&DPSRV�����E� +��GH�&DPSRV��'HXV�H�R�'LDER�QR�)DXVWR�GH�*RHWKH��
6¥R�3DXOR��3HUVSHFWLYD�������

+��GH�&DPSRV�����D� +��GH�&DPSRV��*DO£[LDV��6¥R�3DXOR��(GLWRUD����������
+��GH�&DPSRV�����E� +��GH�&DPSRV��$�RSHUD©¥R�GR�WH[WR��6¥R�3DXOR��3HUV�

SHFWLYD�������
+��GH�&DPSRV������ +��GH�&DPSRV��0HWDOLQJXDJHP�	�RXWUDV�PHWDV��HQVDLRV�

GH�WHRULD�H�FU¯WLFD�OLWHU£ULD��6¥R�3DXOR��3HUVSHFWLYD�������
+��GH�&DPSRV������ +��GH�&DPSRV��m2�DIUHXGLV¯DFR�/DFDQ�QD�JDO£[LD�GH�

ODO¯QJXD}�� $IUHXGLWH� �ן 5HYLVWD� /XVµIRQD� GH� 3VLFDQ£OL�
VH�3XUD�H�$SOLFDGD��$P«ULFD�GR�1RUWH����VHSW���������
������KWWS���UHYLVWDV�XOXVRIRQD�SW�LQGH[�SKS�DIUHXGLWH�
DUWLFOH�YLHZ����������

&DVWRULDGLV������ &�� &DVWRULDGLV��/עLQVWLWXWLRQ� LPDJLQDLUH� GH� OD� VRFL«W«��
3DULV���GLWLRQV�GX�6HXLO�������

&DYDOODUL������ -��&DYDOODUL�� m2� OXJDU� GD� O¯QJXD�PDWHUQD� QD� FRQVWL�
WXL©¥R� LGHQWLW£ULD� GR� VXMHLWR� ELOLQJXH}��7UDEDOKRV� GH�
/LQJX¯VWLFD�$SOLFDGD���������������������KWWS���FHGDH�
LHO�XQLFDPS�EU�UHYLVWD�LQGH[�SKS�WOD�DUWLFOH�YLHZ)LOH��
����������
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&HODGD������ 0�7��&HODGD��2�HVSDQKRO�SDUD�R�EUDVLOHLUR��XPD�O¯QJXD�
VLQJXODUPHQWH� HVWUDQJHLUD�� &DPSLQDV�� 8QLFDPS� ,(/��
����� �'LVV���� KWWS���GOP�IIOFK�XVS�EU�VLWHV�GOP�IIOFK�
XVS�EU�ILOHV�7HVHB0DLWH&HODGD�SGI�

&HUWHDX������ 0��GH�&HUWHDX��/D�VFULWWXUD�GHOOעDOWUR��0LODQR��5DIIDHO�
OR�&RUWLQD�������

&HVDU������ $�&��&HVDU��m2�FRQWR�%OLVV�DQRWDGRbٗ �RX�3DL[¥R�H�W«F�
QLFD��WUDGX©¥R��HP�O¯QJXD�SRUWXJXHVD�GR�FRQWR�%OLVV�
GH�.DWKHULQH�0DQVILHOG��VHJXLGD�GH����DQRWD©·HV}��LQ�
(VFULWRV�GD�,QJODWHUUD��WUDG��GH�0�/��&HVDU��6¥R�3DXOR��
%UDVLOLHQVH�������������

&KQDLGHUPDQ������ 0�� &KQDLGHUPDQ�� m/¯QJXD�V��/LQJXDJHP�QV��,GHQ�
WLGDGH�V��0RYLPHQWR�V��� XPD� DERUGDJHP� SVLFDQDO¯�
WLFD}�� LQ� ,��6LJQRULQL� �RUJ����/LQJXD�JHP��H� LGHQWLGD�
GHן��(OHPHQWRV�SDUD�XPD�GLVFXVV¥R�QR�FDPSR�DSOLFDGR��
&DPSLQDV��0HUFDGR�GH�/HWUDV��������������

&KRPVN\������� 1��&KRPVN\��6DJJL�OLQJXLVWLFL��7R��ULQR��%ROODWL�%RULQ�
JKLHUL����������YROO�

&KXODWD������ .��GH�$EUHX�&KXODWD��m$�FRQVWUX©¥R�LQGLYLGXDO�H�FR�
OHWLYD�GD�WUDGX©¥R�LQVWLWX¯GD}��LQ�0�&��/LPD�+HUQDQ�
GHV���.��GH�$EUHX�&KXODWD��RUJV����/LQJXD�SRUWXJXH�
VD� HP� IRFR�� HQVLQR�DSUHQGL]DJHP�� SHVTXLVD� H� WUDGX©¥R��
/HFFH��3HQVD�0XOWLPHGLD����������������

&LFXUHO������ )��&LFXUHO��m(O«PHQWV�GيXQ�ULWXHO�FRPPXQLFDWLI�GDQV�
OHV� VLWXDWLRQV� GيHQVHLJHPHQW}�� LQ� /�� 'DEªQH� HW� DO���
9DULDWLRQV�HW�ULWXHO�HQ�FODVVH�GH�ODQJXH��3DULV��&U«GLW���
+DLWLHU�������

&RUDFLQL������ 0�-��&RUDFLQL��8P�ID]HU�SHUVXDVLYR��R�GLVFXUVR�VXEMHWLYR�
GD�FL¬QFLD��&DPSLQDV��3RQWHV�������

&RUDFLQL������ 0�-�� &RUDFLQL�� m+RPRJHQHLGDGH� YV�� KHWHURJHQHLGD�
GH� QXP� GLVFXUVR� SHGDJµJLFR}�� LQ�0�$�$��&HODPL� ��
0�6�=��3DVFKRDO��RUJV����/LQJX¯VWLFD�DSOLFDGD��GD�DSOL�
FD©¥R� GD� OLQJX¯VWLFD� ¢� OLQJX¯VWLFD� WUDQVGLVFLSOLQDU�� 6¥R�
3DXOR��(GXF�������

&RUDFLQL�����D� 0�-��&RUDFLQL�� m2� FLHQWLVWD� H� D� QR©¥R�GH� VXMHLWR�QD�
OLQJX¯VWLFD�� H[SUHVV¥R� GH� OLEHUGDGH� RX� VXEPLVV¥R"}��
LQ�5��$UURMR��RUJ����2�VLJQR�GHVFRQWUX¯GRן��,PSOLFD©·HV�
SDUD�D�WUDGX©¥R��D�OHLWXUD�H�R�HQVLQR��&DPSLQDV��3RQ�
WHV��������������

&RUDFLQL�����E� 0�-��&RUDFLQL�� m/¯QJXD� HVWUDQJHLUD� H� O¯QJXD�PDWHU�
QDb �ل 8PD� TXHVW¥R� GH� VXMHLWR� H� LGHQWLGDGH}�� LQ� ,G��
�RUJ����,GHQWLGDGH�	�GLVFXUVR��&DPSLQDV��$UJRV���8QL�
FDPS����������������
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&RUDFLQL�����F� 0�-�� &RUDFLQL�� m'HVFRQVWUXLQGR� R� GLVFXUVR� GH� GL�
YXOJD©¥R��DV�TXHVW·HV�GR�VLJQLILFDGR�H�GD�DXWRULD}�� LQ�
5�b$UURMR��RUJ����2�VLJQR�GHVFRQWUX¯GRן��,PSOLFD©·HV�SDUD�
D�WUDGX©¥R��D�OHLWXUD�H�R�HQVLQR��&DPSLQDV��3RQWHV�������

&RUDFLQL������ 0�-��&RUDFLQL��$�FHOHEUD©¥R�GR�RXWUR��DUTXLYR��PHPµULD�
H� LGHQWLGDGH�� /¯QJXDV� �PDWHUQD� H� HVWUDQJHLUD��� SOXUL�
OLQJ¾LVPR�H�WUDGX©¥R��&DPSLQDV��0HUFDGR�GH�/HWUDV��
�����

&RUDFLQL�����D� 0�-��&RUDFLQL��m(VFULWD�GH�VL��DVVLQDWXUD�H�FULDWLYLGDGH}��
LQ�)��,QGXUVN\���0�&��/HDQGUR�)HUUHLUDb��6�b0LWWPDQQ�
�RUJV����2�GLVFXUVR�QD�FRQWHPSRUDQHLGDGH��PDWHULDOLGD�
GHV�H�IURQWHLUDV��6¥R�&DUORV��&ODUDOX]����������������

&RUDFLQL�����E� 0�-��&RUDFLQL��m/¯QJXDV�H�HIHLWRV�GH�HVWUDQKDPHQWR��
PRGRV�GH��YL�YHU�R�RXWUR}��5HYLVWD�%UDVLOHLUD�GH�/LQ�
JX¯VWLFD� $SOLFDGD� ��� �� �������� ��������� KWWS���ZZZ�
VFLHOR�EU�SGI�UEOD�Y�Q�����SGI��

&RUDFLQL�����F� 0�-��&RUDFLQL��m2�VXMHLWR�WUDGXWRU�HQWUH�Dى�VXDي�O¯QJXD�H�D�
O¯QJXD�GR�RXWUR}��&DGHUQRV�GH�WUDGX©¥R���������������
KWWS���ZZZ�SHULRGLFRV�XIVF�EU�LQGH[�SKS�WUDGX©¥R�

� DUWLFOH�YLHZ)LOH�����������
&RUDFLQL������ 0�-�� &RUDFLQL�� m$� �DXWR��FHQVXUD� QD� WUDGX©¥R�� XPD�

TXHVW¥R�GH� LGHQWLGDGH}�� LQ�0�&��/LPD�+HUQDQGHV� ��
.�� GH�$EUHX�&KXODWD� �RUJV����/¯QJXD� SRUWXJXHVD� HP�
IRFR��HQVLQR�DSUHQGL]DJHP��SHVTXLVD�H�WUDGX©¥R��/HFFH��
3HQVD�0XOWLPHGLD�������

&RUDFLQL������ 0�-��&RUDFLQL��m(QWUH�D�PHPµULD�H�R�HVTXHFLPHQWR��
IUDJPHQWRV�GH�XPD�KLVWµULD�GH�YLGD}��LQ�0�-��&RUDFL�
QLb��&��0RUHQR�*KLUDUGHOR��RUJV����1DV�PDOKDV�GR�GLV�
FXUVR��PHPµULD��LPDJLQ£ULR�H�VXEMHWLYLGDGH��&DPSLQDV��
3RQWHV��������������

&RUDFLQL���%HUWROGR������ 0�-��&RUDFLQL���(�6��%HUWROGR��RUJV����2�GHVHMR�GD�WHR�
ULD�H�D�FRQWLQJ¬QFLD�GD�SU£WLFDل��'LVFXUVRV�VREUH�QD�VDOD�
GH�DXOD��&DPSLQDV��0HUFDGR�GH�/HWUDV�������

&RVWD�H�6LOYD������ +��&RVWD�H�6LOYD��7UDGX©¥R�H�GLDORJLVPR��XP�HVWXGR�VR�
EUH�R�SDSHO�GR�WUDGXWRU�QD�FRQVWUX©¥R�GR�VHQWLGR��5HFLIH��
8QLYHUVLW£ULD�8)3(�������

&ULVWLQ������ 5��&ULVWLQ��)HQRPHQRORJLD��6WRULD�GL�XQ�GLVVLGLR��0LOD�
QR��8QLFRSOL�������

&XRPR�V�G�� 9�� &XRPR�� m/يDOWUR� QHOOD� UHWH� �SUREOHPL� GL�PHGLD�
]LRQH� FXOWXUDOH�}�� .DLQµV�� 5LYLVWD� WHOHPDWLFD� GL� FUL�
WLFD� ILORVRILFD� ��� �HVSHULHQ]Dע/ GHOOעDOWUR�� V�G��� KWWS���
ZZZ�NDLQRV�LW�QXPHUR��VH]LRQL�ULFHUFKH�FXRPR���
KWPO�SLHGH����
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'H�5RVD�����D� *�/��'H�5RVD��m3DUODWR�ILOPLFR�H�RUDOLW¢��QHRVWDQGDUG�H�
WUDWWL�VXE�VWDQGDUG�QHO�FLQHPD�FRQWHPSRUDQHR�LQ�OLQ�
JXD�SRUWRJKHVH}��LQ�0�*��5XVVR��D�FXUD�GL���7UD�FHQWUR�
H� SHULIHULD�� ,Q�WRUQR� DOOD� OLQJXD� SRUWRJKHVH�� SUREOHPL� GL�
GLIIXVLRQH�H�WUDGX]LRQH��9LWHUER��6HWWH�FLWW¢��������������

'H�5RVD�����E� *�/��'H�5RVD��m3UREOHPDWLFKH�WUDGXWWRORJLFKH�QHOOD�
WUDGX]LRQH� DXGLRYLVLYD� GDO� SRUWRJKHVH� EUDVLOLDQR� DO�
OيLWDOLDQR}�� LQ�,G��� ,O� WUDGXWWRUH�YLVLELOH��3DUPD��083��
��������������

'H�5RVD�����F� *�/��'H�5RVD��m/D�WUDGX]LRQH�ILOPLFD�GDO�SRUWRJKHVH�
EUDVLOLDQR� DOOيLWDOLDQR�� XQD� TXHVWLRQH� GL� YDULDQWL}�� LQ�
0�*��6FHOIR���6��3HWURQL��D�FXUD�GL���/LQJXD��FXOWXUD�H�
LGHRORJLD�QHOOD�WUDGX]LRQH�GL�SURGRWWL�PXOWLPHGLDOL��5R�
PD��$UDFQH����������������

'H�5RVD�����D������E� *�/��'H�5RVD��m1DWXUDOL]]DUH�LO�SDUODWR�ILOPLFR�GH�$�
7XUPD�GD�0¶QLFD}��LQ�,G���D�FXUD�GL���'XEELQJ�&DU�
WRRQLD��0HGLD]LRQH� LQWHUFXOWXUDOH� H� IXQ]LRQH� GLGDWWLFD�
QHO�SURFHVVR�GL�WUDGX]LRQH�GHL�FDUWRQL�DQLPDWL��1DSROL��
/RIIUHGR��������������

� (GL]LRQH� LQ� SRUWRJKHVH�� m1DWXUDOL]DU� R� GL£ORJR� FDU�
WRRQ¯VWLFR�GH�$�7XUPD�GD�0¶QLFD}�� LQ�0�&��/LPD�
+HUQDQGHV� �� .�� GH� $EUHX� &KXODWD� �RUJV���� /¯QJXD�
SRUWXJXHVD� HP� IRFR�� HQVLQR�DSUHQGL]DJHP�� SHVTXLVD� H�
WUDGX©¥R��/HFFH��3HQVD�0XOWLPHGLD����������������

'H�5RVD������ *�/��'H�5RVD��0RQGL�GRSSLDWL��7UDGXUUH�OעDXGLRYLVLYR�
GDO�SRUWRJKHVH�WUD�YDULD]LRQH�OLQJXLVWLFD�H�SUREOHPDWLFKH�
WUDGXWWLYH��0LODQR��)UDQFR$QJHOL�������

'HUULGD������ -��'HUULGD��'H�OD�JUDPPDWRORJLH��3DULV���GLWLRQV�GH�0L�
QXLW�������

'HUULGD������ -��'HUULGD��3RVLWLRQV��3DULV���GLWLRQV�GH�0LQXLW�������
'HUULGD������ -��'HUULGD��m2�TXH�«�XPD�WUDGX©¥Rى�UHOHYDQWHي"}��$/)$��

5HYLVWD�GH�/LQJX¯VWLFD������������������
'HUULGD�����D� -��'HUULGD��3DSHO�P£TXLQD�� WUDG�� EUDV�� GH�(��1DVFL�

PHQWR��6¥R�3DXOR��(VWD©¥R�/LEHUGDGH�������
'HUULGD�����E� -��'HUULGD��,O�PRQROLQJXLVPR�GHOOעDOWUR�R�OD�SURWHVL�GעRUL�

JLQH��0LODQR��5DIIDHOOR�&RUWLQD�������
'HUULGD������ -��'HUULGD��m)LGHOLGDGH�D�PDLV�GH�XP��PHUHFHU�KHUGDU�

RQGH�D�JHQHDORJLD�IDOWD}��LQ�3��2WWRQL��7UDGX©¥R�PD�
QLIHVWD��GRXEOH�ELQG�	�DFRQWHFLPHQWR��&DPSLQDV��8QL�
FDPS���(GXVS����������������

'HUULGD������ -��'HUULGD��m7LWROR�LQWUDGXFLELOH��OR�VSHUJLXUR}��LQ�,G���
/R�VSHUJLXUR��LO�WHPSR�GHL�ULQQHJDWL��WUDG��LW��GL�0��%HU�
WROLQL��5RPD��&DVWHOYHFFKL�������
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'HUULGD������ -��'HUULGD�� m'HV� WRXUV�GH�%DEHO}�� LQ�6��1HUJDDUG� �D�
FX��UD�GL���7HRULH�FRQWHPSRUDQHH�GHOOD�WUDGX]LRQH��0LOD�
QR��%RPSLDQL�����������������������

'HUULGD������ -��'HUULGD��2�DQLPDO�TXH�ORJR�VRX��WUDG��EUDV��GH�)�b/DQ�
GD��6¥R�3DXOR��8QHVS�������

'HYHUHX[������ *��'HYHUHX[��'DOOעDQVLD�DO�PHWRGR�QHOOH�VFLHQ]H�GHO�FRP�
SRUWDPHQWR��5RPD�� ,QVWLWXWR� (QFLFORSHGLFR� ,WDOLDQR��
�����

'LOWKH\������ :��'LOWKH\��,QWURGX]LRQH�DOOH�VFLHQ]H�GHOOR�VSLULWR��0L�
ODQR��%RPSLDQL�������

'L�0DWWLD������ )�� 'L� 0DWWLD�� m6ROLWXGLQH� H� VDOYH]]D}�� 5DL/LEUR�
��������KWWS���ZZZ�HGXFDWLRQDO�UDL�LW�UDLOLEUR�DUWLFROL�

� DVS"LG �����LQ�UHWH�ILQR�DO���DSULOH������
'RXJODV������ 5��'RXJODV��&RQVWUXLQGR�R�WUDGXWRU��%DXUX��(GXVF�������
'XNH������ '�$��'XNH��7UD©DQGR�RV�UXPRV�GD�QRWD�GR�WUDGXWRU��

R�FDVR�GH�2�PXQGR�VH�GHVSHGD©D��&DPSLQDV��8QLFDPS��
������'LVV���

'XUNKHLP������ ���'XUNKHLP��/H�UHJROH�GHO�PHWRGR�VRFLRORJLFR��5RPD��
(GLWRUL�5LXQLWL�������

(FR������ 8��(FR��'LUH�TXDVL�OD�VWHVVD�FRVD��(VSHULHQ]H�GL�WUDGX�
]LRQH��0LODQR��%RPSLDQL�������

(FNHUW�+RII������ %�0��(FNHUW�+RII��(VFULWXUD�GH�VL�H�LGHQWLGDGH��R�VXMHL�
WR�SURIHVVRU�HP�IRUPD©¥R��&DPSLQDV��0HUFDGR�GH�/H�
WUDV�������

(FNHUW�+RII���5RVD������ %�0��(FNHUW�+RII���0��GD�5RVD��RUJV����m(QWUH�O¯Q�
JXDV�H�FXOWXUDV��XPD�KLVWµULD�GH�YLGD�H�XPD�KLVWµULD�
VRFLDO�QD�/LQJX¯VWLFD�$SOLFDGDل��(QWUHYLVWD�FRP�0D�
ULD�-RV«�&RUDFLQL}��)UDJPHQWXP����� MXO����VHSW��������

)DELHWWL������ 8��)DELHWWL��,O�VDSHUH�GHOOעDQWURSRORJLD��3HQVDUH��GHVFUL�
YHUH��FRPSUHQGHUH�Oע$OWUR��0LODQR��0XUVLD�������

)DELHWWL���0DWHUD������ 8��)DELHWWL���9��0DWHUD��(WQRJUDILD��VFULWWXUH�H�UDSSUHVHQ�
WD]LRQL�GHOOעDQWURSRORJLD��5RPD��/D�1XRYD�,WDOLD�6FLHQ�
WLILFD�������

)HUUDULV������ 0��)HUUDULV��m'LOWKH\�H�OH�DSRULH�GHOOR�VWRULFLVPR}��LQ�
,G���6WRULD�GHOOעHUPHQHXWLFD��0LODQR��%RPSLDQL��������
��������

)HUUHLUD������ $�%��GH�+RODQGD�)HUUHLUD��1RYR�'LFLRQ£ULR�$XU«OLR�GD�
O¯QJXD�SRUWXJXHVD��5LR�GH�-DQHLUR��1RYD�IURQWHLUD�������

)RHUVWHU������ +��YRQ�)RHUVWHU��&RPH�FL�VL�LQYHQWD��6WRULH��EXRQH�UD�
JLRQL�HG�HQWXVLDVPL�GL�GXH�UHVSRQVDELOL�GHOOעHUHVLD�FRVWUXW�
WLYLVWD��LGHRORJLD�H�FRQRVFHQ]D���5RPD��2GUDGHN�������
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)RXFDXOW������ 0��)RXFDXOW��/עDUFKHRORJLD�GHO�VDSHUH��0LODQR��5L]]ROL��
�����

)RXFDXOW������ 0�� )RXFDXOW��0DODWWLD�PHQWDOH� H� SVLFRORJLD��0LODQR��
5DIIDHOOR�&RUWLQD�������

)RXFDXOW�����D� 0��)RXFDXOW��/H�SDUROH�H�OH�FRVH��0LODQR��5L]]ROL�������
)RXFDXOW�����E� 0��)RXFDXOW��6WRULD�GHOOD�IROOLD�QHOOעHW¢�FODVVLFD��0LODQR��

5L]]ROL�������
)RXFDXOW�����F� 0��)RXFDXOW��1DVFLWD�GHOOD�FOLQLFD��8QD�DUFKHRORJLD�GHO�

OR�VJXDUGR�PHGLFR��7RULQR��(LQDXGL�������
)UHXG������ 6��)UHXG��,O�GLVDJLR�GHOOD�FLYLOW¢��7RULQR��%ROODWL�%RULQ�

JKLHUL�������
)URWD������������ 0�3��)URWD��$�VLQJXODULGDGH�QD�HVFULWD�WUDGXWRUD��OLQJXD�

JHP�H� VXEMHWLYLGDGH�QRV� HVWXGRV�GH� WUDGX©¥R�QD� OLQJX¯V�
WLFD� H� QD� SVLFDQ£OLVH��&DPSLQDV��8QLFDPS� ,(/�� �����
�'LVV����&DPSLQDV��3RQWHV�������

*DGDPHU������ +�*��*DGDPHU��/D�GLDOHWWLFD�GL�+HJHO��*HQRYD��0DULHW�
WL�������

*DGDPHU������ +�*��*DGDPHU��9HULW¢� H�PHWRGR��0LODQR��%RPSLDQL��
�����

*DUGQHU������ +�*��*DUGQHU��)RUPDH�PHQWLV��6DJJLR�VXOOD�SOXUDOLW¢�GHO��
OעLQWHOOLJHQ]D��0LODQR��)HOWULQHOOL�������

*DPELHU���'RRUVODHU������ <��*DPELHU���/��YDQ�'RRUVODHU��HGV����7KH�0HWDODQ�
JXDJH�RI�7UDQVODWLRQ��$PVWHUGDP���3KLODGHOSKLD��-RKQ�
%HQMDPLQV��������������

*DUJDQL������ $��*DUJDQL��6JXDUGR�H�GHVWLQR��5RPD���%DUL��/DWHU]D��
�����

*HHUW]������ &��*HHUW]��,QWHUSUHWD]LRQH�GL�FXOWXUH��%RORJQD��LO�0X�
OLQR�������

*HHUW]������ &��*HHUW]��$QWURSRORJLD�LQWHUSUHWDWLYD��%RORJQD��LO�0X�
OLQR�������

*HQW]OHU������ (��*HQW]OHU��7HRULDV�FRQWHPSRU¤QHDV�GD�WUDGX©¥R��WUDG��
EUDV��GH�0��0DOYH]]L��6¥R�3DXOR��0DGUDV��������

*LDFRPHOOL������ 5��*LDFRPHOOL��m/DFDQ�PRGHUQR�H�SRVWPRGHUQR��DOOH�
RULJLQL�GHOOH� �6FLHQFHV�GHى OيKRPPHي� IUDQFHVL}��5LYLVWD�
LWD��OLDQD� GL� OLQJXLVWLFD� H� GL� GLDOHWWRORJLD� ;9,,� ��������
������

*ODVHU������ %�� *ODVHU��%DVLFV� RI� *URXQGHG� 7KHRU\� $QDO\VLV�� 0LOO�
9DOOH\��&$���6RFLRORJ\�3UHVV�������

*ODVHU���6WUDXVV������ %�� *ODVHU� �� $�� 6WUDXVV�� 7KH� 'LVFRYHU\� RI� *URXQGHG�
7KHRU\�� 6WUDWHJLHV� IRU� 4XDOLWDWLYH� 5HVHDUFK�� &KLFDJR��
$OGLQH�������
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*RIIPDQ������ (��*RIIPDQ��$V\OXPV��/H�LVWLWX]LRQL�WRWDOL��L�PHFFDQL��VPL�
GHOOעHVFOXVLRQH�H�GHOOD�YLROHQ]D��7RULQR��(LQDXGL�������

*RIIPDQ������ (��*RIIPDQ��6WLJPD��/עLGHQWLW¢�QHJDWD��%DUL��/DWHU]D��
�����

*RIIPDQ������ (��*RIIPDQ��/HV�FDGUHV�GH�OעH[S«ULHQFH��3DULV���GLWLRQV�
GH�0LQXLW�������

*µLV�HW�DO��V�G�� (��*µLV�HW�DO���m/DODQJXH��YLD�U«JLD�SDUD�D�FDSWXUD�GR�
UHDO}�� ,3/$� V�G��� KWWS���ZZZ�SVLFDQDOLVHODFDQLDQD�
FRP�HVWXGRV�GRFXPHQWV�/$/$1*8(�SGI��

*ROGVWHLQ������ .��*ROGVWHLQ��/D�VWUXFWXUH�GH�OעRUJDQLVPH��3DULV��*DOOL�
PDUG�������

*ROHPDQ������ '��*ROHPDQ��,QWHOOLJHQ]D�HPRWLYD��0LODQR��5L]]ROL�������
*UDI������ 0��*UDI��/ע«FULYDLQ�HW�VRQ�WUDGXFWHXU��HQ�6XLVVH�HW�HQ�(X�

URSH��*HQªYH��=RH�������
*UDKDP������ -�)��*UDKDP��m7KHRU\�IRU�7UDQVODWLRQ}��LQ�0��*DGGLV�

5RVH� �HG���� 7UDQVODWLRQ� 6SHFWUXP� �VVD\V)�ן LQ�7KHRU\�
DQG�3UDFWLFH��$OEDQ\��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�
3UHVV�������

*XDWWDUL������ )�� *XDWWDUL�� m2� QRYR� SDUDGLJPD� HVW«WLFR}�� LQ�
'�)�b6FKQLWPDP��RUJ����1RYRV�SDUDGLJPDV�� FXOWXUD� H�
VXEMHWLYLGDGH��3RUWR�$OHJUH��$UWHV�0«GLFDV������������
����

*XHULQL���7RUUHV���&RVWD������ $��*XHULQL���0�+��7RUUHV���:�&��&RVWD��RUJV����2V�HV�
WXGRV�GD�WUDGX©¥R�QR�%UDVLO�QRV�V«FXORV�;;�H�;;,��)OR�
ULDQµSROLV��&RSLDUW���3*(7�8)6&�������

*XPSHU]������ -�� *XPSHU]��'LVFRXUVH� 6WUDWHJLHV�� &DPEULGJH�� &DP�
EULGJH�8QLYHUVLW\�3UHVV�������

*XPSHU]���+\PHV������ -��*XPSHU]� ��'��+\PHV� �HGV����'LUHFWLRQV� LQ�6RFLR�
OLQJXLVWLFV��7KH�(WKQRJUDSK\� RI�&RPPXQLFDWLRQ��1HZ�
<RUN��5LQHKDUW�	�:LQVWRQ�������

*XVGRUI������ *��*XVGRUI��/H�VFLHQ]H�XPDQH�QHO�VHFROR�GHL�OXPL��)L�
UHQ]H��/D�1XRYD�,WDOLD�������

+DJªJH������ &��+DJªJH��/עXRPR�GL�SDUROH��/LQJXDJJLR�H�VFLHQ]H�XPD�
QH��7RULQR��(LQDXGL�������

+DOO������ 6�� +DOO�� $� LGHQWLGDGH� FXOWXUDO� QD� SµV�PRGHUQLGDGH��
WUDG�� EUDV�� GH�7��7DGHX�GD�6LOYD� ��*��/RSHV�/RXUR��
5LR�GH�-DQHLUR��'3	$�������

+DURFKH������ &��+DURFKH��)D]HU�GL]HU��TXHUHU�GL]HU��WUDG��GH�(��3XO�
FLQHOOL�2UODQGL��6¥R�3DXOR��+XFLWHF�������

+DWLP���0DVRQ������ %��+DWLP���,��0DVRQ��7KH�7UDQVODWRU�DV�&RPPXQLFD�
WRU��/RQGRQ���1HZ�<RUN��5RXWOHGJH�������
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+DWWQKHU������ $��+DWWQKHU�� m1RWD� GH� S«� GH� S£JLQD�� DOLFHUFH� IXQ�
GDPHQWDO� GD� WUDGX©¥R}��7UDGX©¥R�	�&RPXQLFD©¥R���
���������������

+DWWQKHU������ $��+DWWQKHU��m7UDGX©¥R�H�LGHQWLGDGH��R�WUDGXWRU�FRPR�
WUDQVPRUIR}�� /HWUDV� ��8QLYHUVLGDGHן )HGHUDO� GH� 6DQWD�
0DULD�����������������

+HVV������ 5��+HVV��+HQUL�/HIHEYUH�HW�OD�SHQV«H�GX�SRVVLEOH��7K«R�
ULH� GHV�PRPHQWV� HW� FRQVWUXFWLRQ� GH� OD� SHUVRQQH�� 3DULV��
$QWKURSRV�������

+HVV���/X]H������ 5��+HVV���+��GH�/X]H��/H�PRPHQW�GH�OD�FU«DWLRQ��«FKDQJHV�
GH�OHWWUHV������������3DULV��$QWKURSRV�������

+HVV���6DYR\H������ 5��+HVV���$��6DYR\H��3HUVSHFWLYHV�GH�OעDQDO\VH�LQVWLWXWLR�
QHOOH��3DULV��0HULGLHQV�.OLQVFNVHFN�������

+ROPHV������ -�6��+ROPHV��m7KH�1DPH�DQG�1DWXUH�RI�7UDQVODWLRQ�
6WXGLHV}��LQ�,G���7UDQVODWHG��3DSHUV�RQ�/LWHUDU\�7UDQV�
ODWLRQ� DQG� 7UDQVODWLRQ� 6WXGLHV�� $PVWHUGDQ�� 5RGRSL��
�����

+XVVHUO������ (��+XVVHUO��,GHH�SHU�XQD�IHQRPHQRORJLD�SXUD�H�SHU�XQD�
ILORVRILD�IHQRPHQRORJLFD��7RULQR��(LQDXGL�������

+\PHV������ '��+\PHV��HG����/DQJXDJH�LQ�&XOWXUH�DQG�6RFLHW\��1HZ�
<RUN��+DUSHU�	�5RZ�������

+\PHV������ '�� +\PHV�� m7KH� (WKQRJUDSK\� RI� 6SHDNLQJ}�� LQ�
-�$��)LVKPDQ��5HDGLQJV�LQ�WKH�6RFLRORJ\�RI�/DQJXDJH��
%HUOLQ��0RXWRQ�GH�*UX\WHU�������

+\PHV������ '��+\PHV��)RXQGDWLRQV�LQ�6RFLROLQJXLVWLFV��$Q�(WKQR�
JUDSKLF�$SSURDFK��3KLODGHOSKLD��8QLYHUVLW\�RI�3HQVLO�
YDQLD�3UHVV�������

-DNREVRQ������ 5��-DNREVRQ��m2Q�/LQJXLVWLF�$VSHFWV�RI�7UDQVODWLRQ}��
LQ� .�� 3RPRUVND� �� 6�� 5XG\� �HGV���� /DQJXDJH� LQ�
/LWHUDWXUH�� &DPEULGJH� �0$��� +DUYDUG� 8QLYHUVLW\�
3UHVV�����������������WUDG��LW���5��-DNREVRQ��m$VSHWWL�
OLQJXLVWLFL�GHOOD�WUDGX]LRQH}��LQ�,G���6DJJL�GL�OLQJXLVWLFD�
JHQHUDOH��0LODQR��)HOWULQHOOL���������������

-DVSHUV������ .��-DVSHUV��6FULWWL�SVLFRSDWRORJLFL��1DSROL��*XLGD�������
-DVSHUV������ .��-DVSHUV��/D�ILORVRILD�GHOOעHVLVWHQ]D��5RPD���%DUL��/D�

WHU]D�������
.DWDQ������ '�� .DWDQ��7UDQVODWLQJ� &XOWXUHV�� $Q� ,QWURGXFWLRQ� IRU�

7UDQVODWRUV�� ,QWHUSUHWHUV� DQG�0HGLDWRUV��0DQFKHVWHU��
6W��-HURPH�������

.DWR������ 0�$��.DWR��2�DSUHQGL]DGR�GD�OHLWXUD��6¥R�3DXOR��0DU�
WLQV�)RQWHV�������
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.LUDO\������ '��.LUDO\��$�6RFLDO�&RQVWUXFWLYLVW�$SSURDFK�WR�7UDQVOD�
WRU�(GXFDWLRQ��(PSRZHUPHQW�IURP�7KHRU\�WR�3UDFWLFH��
0DQFKHVWHU��6W��-HURPH�������

.OHLPDQ������ $��.OHLPDQ��2ILFLQD�GH�OHLWXUD��WHRULD�H�SU£WLFD��&DP�
SLQDV��3RQWHV�������

.RFK������ ,��.RFK��2�WH[WR�H�D�FRQVWUX©¥R�GRV�VHQWLGRV��6¥R�3DXOR��
&RQWH[WR�������

.RFK���(OLDV������ ,��.RFK���9��(OLDV��/HU�H�FRPSUHHQGHU�RV�VHQWLGRV�GR�WH[�
WR��6¥R�3DXOR��&RQWH[WR�������

.ULVWHYD������ -��.ULVWHYD��6WUDQLHUL�D�VH�VWHVVL��0LODQR��)HOWULQHOOL�������
/DERY������ :��/DERY��6RFLROLQJXLVWLF�3DWWHUQV��3KLODGHOSKLD��8QL�

YHUVLW\�RI�3HQQV\OYDQLD�3UHVV�������
/DFDQ������ -��/DFDQ��m/ي«WRXUGLW}��6FLOLFHW�����������������
/DFDQ������ -��/DFDQ��2�6HPLQ£ULR�� /LYUR� ,,��2� HX� QD� WHRULD� GH�

)UHXG�H�QD�W«FQLFD�GD�SVLFDQ£OLVH��5LR�GH�-DQHLUR��-RUJH�
=DKDU��������(GL]LRQH�LWDOLDQD��,O�6HPLQDULR��/LEUR�,,��
�R�QHOOD�WHRULD�GL�)UHXG�H�QHOOD�WHFQLFD�GHOOD�SVLFRDQD,ע/
OLVL�������������7RULQR��(LQDXGL�������

/DFDQ������ -��/DFDQ��,O�6HPLQDULR��/LEUR�;,��,�TXDWWUR�FRQFHWWL�IRQ�
GDPHQWDOL�GHOOD�SVLFRDQDOLVL��7RULQR��(LQDXGL�������

/DFDQ������ -��/DFDQ��,O�6HPLQDULR��/LEUR�;;��$QFRUD�������������
7RULQR��(LQDXGL�������

/D�&HFOD������ )��/D�&HFOD��,O�PDOLQWHVR��$QWURSRORJLD�GHOOעLQFRQWUR��5R��
PD���%DUL��/DWHU]D�������

/DGPLUDO������ -�5��/DGPLUDO��'HOOD� WUDGX]LRQH��'DOOעHVWHWLFD� DOOעHSL�
VWHPRORJLD��0RGHQD��0XFFKL�������

/DLQJ������ 5�'��/DLQJ��/עLR�GLYLVR��7RULQR��(LQDXGL��������
/DNDWRV������ ,�� /DNDWRV�� m/D� IDOVLILFD]LRQH� H� OD� PHWRGRORJLD� GHL�

SURJUDPPL� GL� ULFHUFD� VFLHQWLILFL}�� LQ� ,�� /DNDWRV� ��
$�b0XVJUDYH��D�FXUD�GL���&ULWLFD�H�FUHVFLWD�GHOOD�FRQR�
VFHQ]D��0LODQR��)HOWULQHOOL�������

/DSDVVDGH������ *��/DSDVVDGH��/עDUSHQWHXU��3DULV��Oي(SL�������
/DSDVVDGH�����D� *��/DSDVVDGH��*URXSHV��RUJDQLVDWLRQV��LQVWLWXWLRQV��3D�

ULV��*DXWKLHU�9LOODUV�������
/DSDVVDGH�����E� *��/DSDVVDGH��6RFLDQDO\VH� HW� SRWHQWLDO� KXPDLQ��3DULV��

*DXWKLHU�9LOODUV�������
/DSDVVDGH������ *�� /DSDVVDGH�� m/D� ELR«QHUJLH�� &RPPHQW� MيDL� «FULW�

TXHOTXHV�XQV�GH�PHV�WHVWH}��&DKLHUV�GH�OעLPSOLFDWLRQ���
�������

/DSDVVDGH���'ي$UPHQWR������ *��/DSDVVDGH���9�$��'ي$UPHQWR��D�FXUD�GL���'HFRVWUXL�
UH�OעLGHQWLW¢��0LODQR��)UDQFR$QJHOL�������
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/DSODQWLQH������ )��/DSODQWLQH��,GHQWLW¢�H�PHWLFFLDWR��0LODQR��(OªXWKH�
UD�������

/HFHUFOH������ -�-�� /HFHUFOH�� 3KLORVRSK\� WKURXJK� WKH� /RRNLQJ� *ODVV��
/RQGRQ���0HOERXUQH���6LGQH\��+XWFKLQVRQ�������

/HFHUFOH������ -�-��/HFHUFOH��7KH�9LROHQFH�RI�/DQJXDJH��/RQGRQ���1HZ�
<RUN��5RXWOHGJH�������

/HIHEYUH������ +�� /HIHEYUH�� &ULWLTXH� GH� OD� YLH� TXRWLGLHQQH�� 3DULV��
����UFKH$ي/���

/HIHEYUH������ +��/HIHEYUH��/D�SU«VHQFH�HW�OעDEVHQFH��FRQWULEXWLRQ�¢�OD�
WK«RULH�GHV�UHSUHVHQWDWLRQV��7RXQDL��&DVWHUPDQ�������

/HIHEYUH������ +�� /HIHEYUH��/D� VRPPH� HW� OH� UHVWH�� 3DULV�� 0«ULGLHQ�
.OLQFNVLHFN��������������

/HIHEYUH������ +��/HIHEYUH��1LHW]VFKH��3DULV��6\OOHSVH��������������
/HIHYHUH������ $��/HIHYHUH��7UDQVODWLQJ�3RHWU\��6HYHQ�6WUDWHJLHV�DQG�D�

%OXHSULQW��$PVWHUGDP��9DQ�*RUFXP�������
/HIHYHUH������ $��/HIHYHUH��7UDGX]LRQH�H�ULVFULWWXUH��OD�PDQLSROD]LR�

QH�GHOOD�IDPD�OHWWHUDULD��D�FXUD�GL�0��8OU\FK��7RULQR��
8WHW�������

/«YL�6WUDXVV������ &��/«YL�6WUDXVV��,O�SHQVLHUR�VHOYDJJLR��0LODQR��LO�6DJJLD��
WRUH��������������

/«YL�6WUDXVV������ &��/«YL�6WUDXVV��$QWURSRORJLD�VWUXWWXUDOH��0LODQR��LO�6DJ�
JLDWRUH��������������

/HY\�%UXKO������ /��/HY\�%UXKO��/D�PHQWDOLW¢�SULPLWLYD��7RULQR��(LQDX��
GL�������

/RE¥R������ ,��/RE¥R��m3UµWHVH�GH�2ULJHP}��$IUHXGLWH�5ן�HYLVWD�/X�
VµIRQD�GH�3VLFDQ£OLVH�3XUD�H�$SOLFDGD��$P«ULFD�GR�1RU�
WH� �� �������� KWWS���UHYLVWDV�XOXVRIRQD�SW�LQGH[�SKS�
DIUHXGLWH�DUWLFOH�YLHZ�����

/RPEDUGR������ *��/RPEDUGR��(VWHWLFD�GHOOD�WUDGX]LRQH��6WXGL�H�SURYH��
5RPD��+HUGHU��������

/\RWDUG������ -�)��/\RWDUG��'LVFRXUV��ILJXUH��3DULV��.OLQFNVLHFN�������
/\RWDUG������ -�)��/\RWDUG��/D�FRQGLWLRQ�SRVWPRGHUQH��3DULV���GLWLRQV�

GH�0LQXLW�������
0DDORXI������ $��0DDORXI��/עLGHQWLW¢��WUDG��LW��GL�)��$VFDUL��0LODQR��

%RPSLDQL�������
0DULDQR������ 3��0DULDQR��%HOOHV�	�LQILGªOHV��/X[HPERXUJ��(XURHGL�

WRU�������
0DUFXVFKL������ /�$��0DUFXVFKL��3URGX©¥R�WH[WXDO��DQ£OLVH�GH�J¬QHURV�H�

FRPSUHHQV¥R��6¥R�3DXOR��3DU£EROD�������
0DUTXHV������ 0�2��0DUTXHV��(VFUHYHU�«�SUHFLVR��R�SULQF¯SLR�GD�SHV�

TXLVD��,MX¯��8QLMX¯��������
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0DUWLQL������ 0�/��0DUWLQL��9HULW¢�H�PHWRGR�GL�*DGDPHU�H�LO�GLEDW�
WLWR�HUPHQHXWLFR�FRQWHPSRUDQHR��7RULQR��3DUDYLD�������

0DWRV�*XLPDU¥HV���� $�0��0DWRV�*XLPDU¥HV���$�5��0DFKDGR���$��&RXW�
0DFKDGR���&RXWLQKR������� LQKR��RUJV����2�LQWHUDFLRQLVPR�VRFLRGLVFXUVLYR��TXHVW·HV�

HSLVWHPROµJLFDV�H�PHWRGROµJLFDV��&DPSLQDV��0HUFDGR�GH�
/HWUDV�������

0HDG������ 0��0HDG��0DVFKLR� H� IHPPLQD��0LODQR��0RQGDGRUL��
�����

0HOPDQ������ &K��0HOPDQ��,PLJUDQWHV��LQFLG¬QFLDV�VXEMHWLYDV�GDV�PX�
GDQ©DV�GH�O¯QJXD�H�SD¯V��WUDG��EUDV��GH�5��3HUHLUD��6¥R�
3DXOR��(VFXWD��������

0HUOHDX�3RQW\������ 0��0HUOHDX�3RQW\��)HQRPHQRORJLD�GHOOD�SHUFH]LRQH��0L��
ODQR��LO�6DJJLDWRUH��������

0HUOHDX�3RQW\������ 0�� 0HUOHDX�3RQW\�� )HQRPHQRORJLD� H� VFLHQ]H� XPDQH��
7ULHVWH��/D�*ROLDUGLFD�������

0HUOHDX�3RQW\������ 0��0HUOHDX�3RQW\��,O�YLVLELOH�H�OעLQYLVLELOH��0LODQR��%RP��
SLDQL�������

0HUOHDX�3RQW\������ 0��0HUOHDX�3RQW\��(ORJLR�GHOOD�ILORVRILD��0LODQR��6(��
�����

0LOQHU������ -�&��0LOQHU��2�DPRU�GD�O¯QJXD��WUDG��GH�$�&��-HVX¯QR��
3RUWR�$OHJUH��$UWHV�0«GLFDV�������

0LOWRQ������ -��0LOWRQ��m$XJXVWR�GH�&DPSRV�H�%UXQR�7ROHQWLQR��D�
JXHUUD�GDV�WUDGX©·HV}��3HULµGLFRV�8)6&��������������
�������KWWSV���SHULRGLFRV�XIVF�EU�LQGH[�SKS�WUDGXFDR�
DUWLFOH�YLHZ�����������

0LOWRQ������� -��0LOWRQ��7UDGX©¥R��WHRULD�H�SU£WLFD��6¥R�3DXOR��0DU�
WLQV�)RQWHV�������

0LWWPDQQ������ 6��0LWWPDQQ��1RWDV�GR�WUDGXWRU�H�SURFHVVR�WUDGXWµULR��
3RUWR�$OHJUH��8)5*6�������

0RUDYLD������ 6�� 0RUDYLD�� /«YL�6WUDXVV� H� OעDQWURSRORJLD� VWUXWWXUDOH��
)L��UHQ]H��6DQVRQL��������

0RUDYLD������ 6��0RUDYLD��)LORVRILD�H�VFLHQ]H�XPDQH�QHOOעHW¢�GHL�/XPL��
)LUHQ]H��6DQVRQL�������

0RUDYLD������ 6��0RUDYLD��/עHQLJPD�GHOOD�PHQWH��0LODQR��)HOWULQHOOL��
������

0RUDYLD������ 6��0RUDYLD��/עHQLJPD�GHOOעHVLVWHQ]D��0LODQR��)HOWULQHOOL��
�����

0RUDYLD������ 6��0RUDYLD��m,O�PLWR�GHOOD�FRVFLHQ]D}��LQ�*��/DSDVVD�
GHb��9�$��'ي$UPHQWR��D�FXUD�GL���'HFRVWUXL�UH�OעLGHQWLW¢��
0LODQR��)UDQFR$QJHOL����������������

0RULQ������ (�� 0RULQ�� m(SLVWHPRORJLD� GD� FRPSOH[LGDGH}�� LQ�
'�)�b6FKQLWPDP��RUJ����1RYRV�SDUDGLJPDV�� FXOWXUD� H�
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VXEMHWLYLGDGH��3RUWR�$OHJUH��$UWHV�0«GLFDV������������
����

0RULQ������ (��0RULQ��/D�WHVWD�EHQ�IDWWD��5LIRUPD�GHOOעLQVHJQDPHQ�
WR� H� ULIRUPD� GHO� SHQVLHUR��0LODQR��5DIIDHO�OR�&RUWLQD��
������

0RULQ������ (��0RULQ��,O�PHWRGR��9RO������/עLGHQWLW¢�XPDQD��0LOD�
QR��5DIIDHO�OR�&RUWLQD�������

0RULQ������ (��0RULQ��$�FDEH©D�EHP�IHLWD��5HSHQVDU�D�UHIRUPD��UH�
IRUPDU�R�SHQVDPHQWR��5LR�GH�-DQHLUR��%HUWUDQG�%UDVLO��
�����

0RXQLQ������ *��0RXQLQ��/HV�SUREOªPHV�WK«RULTXHV�GH�OD�WUDGXFWLRQ��
3DULV��*DOOLPDUG�������

0RXQLQ������ *��0RXQLQ��7HRULD�H�VWRULD�GHOOD�WUDGX]LRQH��7RULQR��(L��
QDXGL��������

1DGHO������ 6�)��1DGHO��/LQHDPHQWL�GL�DQWURSRORJLD�VRFLDOH��%DUL��/D��
WHU]D�������

1DGHO������ 6�)��1DGHO�� m/D� OLQJXD� ª� XQR� GHL� QRVWUL� �يVWUXPHQWLى
SHU�DUULYDUH�DL�IDWWL��PD�HVVD�ª�XQR�GL�TXHVWL�IDWWL}��LQ�
8�b)DELHWWL���9��0DWHUD��D�FXUD�GL���(WQRJUDILD��6FULWWX�
UH�H�UDSSUHVHQWD]LRQL�GHOOעDQWURSRORJLD��5RPD��/D�1XR�
YD�,WDOLD�6FLHQWLILFD��������

1DVFLPHQWR�H�6LOYD������ '�� 1DVFLPHQWR� H� 6LOYD�� m9LRO¬QFLD� QD� OLQJXDJHP� H�
JHVWRV�GH�WUDGX©¥R��VREUH�D�TXHVW¥R�GD�LGHQWLGDGH�HP�
$UXQGKDWL�5R\}��5HYLVWD�%UDVLOHLUD� GH�7UDGXWRUHV� ���
����������������

1HUJDDUG������ 6��1HUJDDUG��D�FXUD�GL���7HRULH�FRQWHPSRUDQHH�GHOOD�WUD��
GX]LRQH��0LODQR��%RPSLDQL�������

1HUJDDUG������ 6��1HUJDDUG��D�FXUD�GL���/D�WHRULD�GHOOD�WUDGX]LRQH�QHO�
OD�VWRULD��0LODQR��%RPSLDQL�������

1LGD������ (�$��1LGD��m7HFKQLTXHV�RI�$GMXVWPHQW}��LQ�,G���7RZDUG�
D�6FLHQFH�RI�7UDQVODWLQJ��/HLGHQ��%ULOO�����������������

1XQHV������ 3��1XQHV�� m'R� ELOLQJXH� DR� WUDGXWRU�� GR� HQXQFLDGR� ¢�
HQXQFLD©¥R��QRWDV�VREUH�XPD�SHUVSHFWLYD�HQXQFLDWLYD�GR�
WUDGXWRU�H�GD�WUDGX©¥R}��7UDG7HUP���������������������
KWWS���ZZZ�UHYLVWDV�XVS�EU�WUDGWHUP�DUWLFOH�YLHZ�

� �������������
2UODQGL������ (��2UODQGL��$�OLQJXDJHP�H�VHX�IXQFLRQDPHQWR��$V�IRUPDV�

GR�GLVFXUVR��6¥R�3DXOR��%UDVLOLHQVH�������
2UWHJD�\�*DVVHW������ -��2UWHJD�\�*DVVHW��0LVHULD�H�VSOHQGRUH�GHOOD�WUDGX]LR�

QH��*HQRYD��,O�0HODQJROR�������
2VLPR�����D� %��2VLPR��0DQXDOH� GHO� WUDGXWWRUH��0LODQR��+RHSOL��

�����
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2VLPR�����E� %��2VLPR��7UDGX]LRQH�H�TXDOLW¢��OD�YDOXWD]LRQH�LQ�DP�
ELWR�DFFDGHPLFR�H�SURIHVVLRQDOH��0LODQR��+RHSOL�������

2WWRQL������ 3�� 2WWRQL�� m2� SDSHO� GD� OLQJX¯VWLFD� H� D� UHOD©¥R� WHR�
ULD�H�SU£WLFD�QR�HQVLQR�GD�WUDGX©¥R}��7UDG7HUP������
�������� KWWS���ZZZ�UHYLVWDV�XVS�EU�WUDGWHUP�DUWLFOH�
YLHZ��������

2WWRQL������ 3��2WWRQL��7UDGX©¥R�PDQLIHVWD��GRXEOH�ELQG�	�DFRQWHFL�
PHQWR��&DPSLQDV��8QLFDPS���(GXVS�������

2WWRQL������ 3��2WWRQL��7UDGX©¥R��D�SU£WLFD�GD�GLIHUHQ©D��&DPSLQDV��
8QLFDPS�������

2WWRQL���)HUUHLUD������ 3��2WWRQL���(��)HUUHLUD��RUJV����7UDGX]LU�'HUULGD��SRO¯WL�
FDV�H�GHVFRQWUX©·HV��&DPSLQDV��0HUFDGR�GH�/HWUDV�������

3¬FKHX[���)XFKV������ 0��3¬FKHX[���&��)XFKV��m$�SURSµVLWR�GH�XPD�DQ£OLVH�
DXWRP£WLFD�GR�GLVFXUVR��DWXDOL]D©¥R�H�SHUVSHFWLYDV}��LQ�
)��*DGHW���7��+DN��RUJV����3RU�XPD�DQ£OLVH�DXWRP£WLFD�
GR�GLVFXUVR��XPD�LQWURGX©¥R�¢�REUD�GH�0LFKHO�3¬FKHX[��
&DPSLQDV��8QLFDPS�������

3HUHLUD���&KDJDV������ ,�0��3HUHLUD���3�'��&KDJDV��m$UTXLYR�H�PHPµULD��XPD�
DQ£OLVH�GRV�FRQFHLWRV�GH�DUTXLYR�VHJXQGR�0LFKHO�)RX�
FDXOW�H�5REHUWR�*RQ]DOH]�(FKHYDUU¯D}��)µOLR�5ן�HYLVWD�
GH�/HWUDV�9LWµULD�GD�&RQTXLVWD����������������������

3HWULOOL������ 6�� 3HWULOOL� �D� FXUD� GL��� $WKDQRU�� 6HPLRWLFD�� )LORVRILD��
$UWH�� /HWWHUDWXUD� ;�� Q�V��� �� �������� /D� WUDGX]LRQH��
5RPD��0HOWHPL�

3LHULQL������ 3��3LHULQL��D�FXUD�GL���/עDWWR�GHO�WUDGXUUH��DVSHWWL�WHRULFL�
H�SUDWLFL�GHOOD�WUDGX]LRQH��5RPD��%XO]RQL�������

3RNRUQ������ 1�� 3RNRUQ�� m,Q� 'HIHQFH� RI� )X]]LQHVV}�� 7DUJHW� ����
�� �������� 7KH� 0HWDODQJXDJH� RI� 7UDQVODWLRQ�� HG�� E\�
<�b*DPELHUb��/��YDQ�'RRUVODHU�����������

3RQ]LR������ $��3RQ]LR��$�PHQWH��3URFHVVL�FRJQLWLYL�H�IRUPD]LRQH�OLQ�
JXLVWLFD��3HUXJLD��*XHUUD�������

3RQ]LR������ $��3RQ]LR��$WKDQRU��/D�WUDSSROD�PRUWDOH�GHOOעLGHQWLW¢��
5RPD��0HOWHPL�������

3RSSHU������ .�5�� 3RSSHU��&RQMHFWXUHV� HW� 5HIXWDWLRQV��1HZ� <RUN��
+DUSHU�	�5RZ�������

3RSSHU������ .�5��3RSSHU��2EMHFWLYH�.QRZOHGJH��2[IRUG��2[IRUG�8QL�
YHUVLW\�3UHVV�������

3RSSHU������ .�5��3RSSHU��/D�ORJLFD�GHOOD�VFRSHUWD�VFLHQWLILFD��,O�FDUDW�
WHUH�DXWRFRUUHWWLYR�GHOOD�VFLHQ]D��7RULQR��(LQDXGL�������

3UHWH���'DO�%LDQFR��� $��3UHWH���6��'DO�%LDQFR���5��)UDQFDYLOOD��D�FXUD�GL���
)UDQFDYLOOD������� 6WDUH� WUD� OH� OLQJXH��PLJUD]LRQL� SRHVLD� WUDGX]LRQH�� 6DQ�

&HVDULR�GL�/HFFH��0DQQL�������
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5DMDJRSDODQ������ .��5DMDJRSDODQ��m3UHI£FLR}��LQ�0�-��&RUDFLQL��8P�ID�
]HU�SHUVXDVLYR��R�GLVFXUVR� VXEMHWLYR�GD�FL¬QFLD��&DPSL�
QDV��3RQWHV��������������

5DMDJRSDODQ������ .�� 5DMDJRSDODQ�� m$� LGHRORJLD� GH� KRPRJHQHL]D©¥R��
UHIOH[·HV�FRQFHUQHQWHV�¢�TXHVW¥R�GH�KHWHURJHQHLGDGH�
QD�OLQJX¯VWLFD}��/HWUDV�8ן�QLYHUVLGDGH�)HGHUDO�GH�6DQWD�
0DULD������������������

5DMDJRSDODQ������ .�� 5DMDJRSDODQ�� m2� FRQFHLWR� GH� LGHQWLGDGH� HP� OLQ�
JX¯VWLFD�� ª� FKHJDGD� D� KRUD� SDUD� XPD� UHFRQVLGHUD©¥R�
UDGLFDO"}��LQ�,��6LJQRULQL��RUJ����/LQJXD�JHP��H�LGHQWL�
GDGHן��(OHPHQWRV�SDUD�XPD�GLVFXVV¥R�QR�FDPSR�DSOLFD�
GR��&DPSLQDV��0HUFDGR�GH�/HWUDV��������������

5DMDJRSDODQ������ .��5DMDJRSDODQ��3RU�XPD�OLQJX¯VWLFD�FU¯WLFD��OLQJXDJHP��
LGHQWLGDGH� H� D� TXHVW¥R� GD� «WLFD�� 6¥R�3DXOR��3DU£EROD��
�����

5DQFLªUH������ -��5DQFLªUH��m3RO¯WLFDV�GD�HVFULWD}��/LWHUDWXUD�����������
5DYHUD������ 0��5DYHUD�� ,O� SHQVLHUR� HUPHQHXWLFR��7HVWL� H�PDWHULDOL��

*HQRYD��0DULHWWL�������
5HPRWWL������ )��5HPRWWL��&XOWXUD��'DOOD�FRPSOHVVLW¢�DOOעLPSRYHULPHQ�

WR��5RPD���%DUL��/DWHU]D�������
5HQDQ������ (��5HQDQ��m:KDW�,V�D�1DWLRQ"}��LQ�+��%KDEKD��HG����

1DUUDWLQJ�WKH�1DWLRQ��/RQGRQ��5RXWOHGJH�������
5HYX]������ &K��5HYX]��$SSUHQWLVVDJH�GעXQH�ODQJXH�«WUDQJªUH�HW�U«�

ODWLRQ�¢�OD�ODQJXH�PDWHUQHOOH��0LPHR��8QLYHUVLW«�3DULV�
9,,�������

5HYX]������ &K��5HYX]��m/D�ODQJXH�«WUDQJªUH�HQWUH�OH�G«VLU�GيXQ�
DLOOHXUV� HW� OH� ULVTXH�GH� OيH[LO}���GXFDWLRQ�SHUPDQHQWH�
������������������

5HYX]������ &K��5HYX]�� m$� O¯QJXD� HVWUDQJHLUD� HQWUH�R�GHVHMR�GH�
XP�RXWUR� OXJDU� H�R� ULVFR�GR� H[¯OLR}�� LQ� ,��6LJQRULQL�
�RUJ����/LQJXD�JHP��H�LGHQWLGDGHן��(OHPHQWRV�SDUD�XPD�
GLVFXVV¥R� QR� FDPSR� DSOLFDGR�� &DPSLQDV��0HUFDGR� GH�
/HWUDV����������������

5LFRHXU������ 3��5LFRHXU��'HOOD�LQWHUSUHWD]LRQH��6DJJLR�VX�)UHXG��0L�
OD��QR��LO�6DJJLDWRUH�������

5RELQVRQ������ '��5RELQVRQ��&RQVWUXLQGR�R� WUDGXWRU�� WUDG��EUDV��GH�
-�b6LP·HV��%DXUX��(GXVF�������

5µQDL������ 3�� 5µQDL�� $� WUDGX©¥R� YLYLGD�� 5LR� GH� -DQHLUR�� 1RYD�
)URQWHLUD�������

5RUW\������ 5��5RUW\��&RQVHTXHQFHV�RI�3UDJPDWLVP��0LQQHDSROLV��
8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�������
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5RVVL�/DQGL������ )��5RVVL�/DQGL��6HPLRWLFD�H�LGHRORJLD��0LODQR��%RPSLD��
QL�������

5RXGLQHVFR������ (��5RXGLQHVFR��-DFTXHV�/DFDQ��HVER©R�GH�XPD�YLGD��KLV�
WµULD�GH�XP�VLVWHPD�GH�SHQVDPHQWR��&DPSLQDV��&RP�
SDQKLD�GDV�/HWUDV�������

5R\������ &�� 5R\�� ,QWHUSUHWLQJ� DV� D� 'LVFRXUVH� 3URFHVV��2[IRUG��
2[IRUG�8QLYHUVLW\�3UHVV�������

6DJHU������ -��6DJHU��m7KH�'DZQ�RI�D�0RGHUQ�7KHRU\�RI�7UDQV�
ODWLRQ}��5HYLHZ�RI�*HRUJHV�0RXQLQעV������ ��������/HV�
SUREOªPHV� WK«RULTXHV�GH� OD� WUDGXFWLRQ��7KH�7UDQVODWRU��
������

6DQWLDJR������ 6��6DQWLDJR��m2�HQWUH�OXJDU�GR�GLVFXUVR�ODWLQR�DPHUL�
FDQR}��LQ�,G���8PD�OLWHUDWXUD�QRV�WUµSLFRV��5LR�GH�-D�
QHLUR��5RFFR�������

6DQWRV������ $�6��GRV�6DQWRV��m1�G�7���TXDQGR�VH�MXVWLILFD�H�TXDQ�
GR�VH�LPS·H�XP�FRPHQW£ULR�GR�WUDGXWRU}��$EUDWHV�,9��
��������������

6DSLU������ (��6DSLU��/LQJ¾¯VWLFD�FRPR�FL¬QFLD��(QVDLRV��WUDG��EUDV��
GH�0��&¤PDUD��5LR�GH�-DQHLUR��$FDG¬PLFD�������

6DUWUH������ -�3��6DUWUH��/H�SDUROH��0LODQR��LO�6DJJLDWRUH�������
6DUWUH������ -�3��6DUWUH��&ULWLFD�GHOOD�UDJLRQH�GLDOHWWLFD��/עLQWHOOLJL�

ELOLW¢�GHOOD�VWRULD��0LODQR��0DULQRWWL�������
6DXVVXUH������ )��GH�6DXVVXUH��&RUVR�GL� OLQJXLVWLFD� JHQHUDOH��5RPD� ��

%DUL��/DWHU]D��������������
6FKHX������ 5��6FKHX��,O� VRJJHWWR�GHEROH��6XO�SHQVLHUR�GL�3LHU�$OGR�

5RYDWWL��0LODQR��0LPHVLV�������
6FKOHLHUPDFKHU������ )��6FKOHLHUPDFKHU��(WLFD�HG�HUPHQHXWLFD��1DSROL��%L�

EOLRSROLV�������
6FKQDLGHUPDQ������ %��6FKQDLGHUPDQ��7UDGX©¥R�DWR�GHVPHGLGR��6¥R�3DXOR��

3HUVSHFWLYD�������
6FOLDU������ 0��6FOLDU��&RQWRV�UHXQLGRV��6¥R�3DXOR��&RPSDQKLD�GDV�

/HWUDV�������
6HUUDQL�,QIDQWH������ 6��6HUUDQL�,QIDQWH�� m)RUPD©·HV�GLVFXUVLYDV� H�SURFHV�

VRV�LGHQWLILFDWµULRV�QD�DTXLVL©¥R�GH�O¯QJXDV}��'HOWD�����
�� �������� ������� KWWS���G[�GRL�RUJ���������6�����
�������������������

6LJQRULQL�����D� ,�� 6LJQRULQL� �RUJ����/LQJXD�JHP�� H� LGHQWLGDGH� �OH)�ן
PHQWRV�SDUD�XPD�GLVFXVV¥R�QR�FDPSR�DSOLFDGR��&DPSL�
QDV��0HUFDGR�GH�/HWUDV�������

6LJQRULQL�����E� ,��6LJQRULQL��m)LJXUDV�H�PRGHORV�FRQWHPSRU¤QHRV�GD�
VXEMHWLYLGDGH}�� LQ� ,G� �RUJ����/LQJXD�JHP�� H� LGHQWLGD�
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GHן��(OHPHQWRV�SDUD�XPD�GLVFXVV¥R�QR�FDPSR�DSOLFDGR��
&DPSLQDV��0HUFDGR�GH�/HWUDV����������������

6LJQRULQL������ ,��6LJQRULQL� �RUJ����6LWXDU�D� OLQJXD>JHP@��6¥R�3DXOR��
3DU£EROD�������

6LOYD�HW�DO������� $��6LOYD�HW�DO���2�SURIHVVRU�HVFUHYH�VXD�KLVWµULD��6¥R�3DX�
OR��$EUHOLYURV���)'(���8QLFHI�������

6LOYD������ )��6LOYD���V�YROWDV�FRP�%DEHO��'HUULGD�H�D�WUDGX©¥R��FD�
WDFU«VWLFD���&DPSLQDV��8QLFDPS��������'LVV���

6QRZ������ &K�3��6QRZ��/H�GXH�FXOWXUH��9HQH]LD��0DUVLOLR�������
6RQWDJ������ 6��6RQWDJ��7UDGXUUH�OHWWHUDWXUD��0LODQR��$UFKLQWR�������
6WHLQHU������ *��6WHLQHU��$IWHU�%DEHO��$VSHFWV�RI�/DQJXDJH�DQG�7UDQV�

ODWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�������
7KXLOOHDX[������ 0��7KXLOOHDX[��&RQQDLVVDQFH� GH� OD� IROLH��3DULV��38)��

�����
7XQGR������ 0�*��7XQGR�� m6LPXOWDQHLW¢� H� SDUROD}��6HJQL� H� FRP�

SUHQVLRQH�����PDJ��DJR���������������
7XQGR������ 0�*��7XQGR��m(VWUDQHLW¢�H�SDUROD���GL�,QJHي6LPXOWDQى�

ERUJ�%DFKPDQQ}��LQ�3��=DFFDULD���3��&DOHIDWR��D�FXUD�
GL���6HJQL�HUHWLFL��6FULWWXUH�GL�GRQQH�WUD�DXWRELRJUDILD��
HWLFD� H� PLWR�� %DUL�� $GULDWLFD�� ������ ������� KWWS���
ZZZ�GLJLODQGHU�OLEHUR�LW�PJWXQGR�EDFKPDQQ�KWP��

8OU\FK������ 0��8OU\FK��D�FXUD�GL���7UDGXUUH��8Q�DSSURFFLR�PXOWL�
GLVFLSOLQDUH��0LODQR��8WHW�������

9DUHOD���0DWXUDQD������ )��9DUHOD� ��+��0DWXUDQD��$XWRSRLHVL� H� FRJQL]LRQH��/D�
UHD�OL]]D]LRQH�GHO�YLYHQWH��9HQH]LD��0DUVLOLR�������

9DVFRQFHOORV������ 0�/�� 9DVFRQFHOORV�� m2V� (VWXGRV� GD� WUDGX©¥R� QR�
%UDVLO� QRV� V«FXORV� ;;� H� ;;,�� FRP81,'$'(� QD�
GLYHUVLGDGH�GRV�HVWXGRV�GD� WUDGX©¥R"}�� LQ�$��*XHUL�
QLb��0�+�&�b7RUUHV���:�&��&RVWD��RUJV����2V�HVWXGRV�
GD�WUDGX©¥R�QR�%UDVLO�QRV�V«FXORV�;;�H�;;,��)ORULDQµ�
SROLV��&RSLDUW���3*(7�8)6&��������������

9DWWLPR������ *��9DWWLPR��6FKOHLHUPDFKHU�� ILORVRIR�GHOOעLQWHUSUHWD]LR�
QH��0LODQR��0XUVLD�������

9DWWLPR������ *��9DWWLPR��m,QWURGX]LRQH}��LQ�+�*��*DGDPHU��9HULW¢�
H�PHWRGR��0LODQR��%RPSLDQL�������

9DWWLPR����� *�� 9DWWLPR�� ,QWURGX]LRQH� D�1LHW]VFKH�� 5RPD� �� %DUL��
/DWHU]D�������

9DWWLPR������ *��9DWWLPR���D�FXUD�GL���)LORVRILD����5ע�RPD���%DUL��/D�
WHU]D�������

9DWWLPR���5RYDWWL������ *��9DWWLPR���3�$��5RYDWWL��D�FXUD�GL���,O�SHQVLHUR�GHER�
OH��0LODQR��)HOWULQHOOL�������
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9HQXWL������ /�� 9HQXWL��7KH� 7UDQVODWRUעV� ,QYLVLELOLW\�� $� +LVWRU\� RI�
7UDQVODWLRQ��/RQGRQ��5RXWOHGJH�������

9HQXWL������ /�� 9HQXWL��7KH� 6FDQGDOV� RI� 7UDQVODWLRQ�� 7RZDUGV� DQ�
(WKLFV�RI�'LIIHUHQFH��/RQGRQ��5RXWOHGJH�������

9HUVLDQL���3HUS«WXD��� 0�&�� 9HUVLDQL� �� (�'�� 3HUS«WXD� �� ,�� +LUVFK� �RUJV����
+LUVFK������� 7UDGX©¥R��YDQJXDUGD�H�PRGHUQLVPRV��6¥R�3DXOR��3D]�H�

7HUUD�������
9LHLUD������ (�5�� 9LHLUD�� m$�PHW£IRUD� GLJHVWLYD� FRPR� UHSUHVHQ�

WD©¥R�GD�ILORVRILD�GD�DSURSULD©¥R�QD�FXOWXUD�EUDVLOHLUD�
SµV� ��}�� LQ�5��$QWHOR� �RUJ���� ,GHQWLGDGH� H� UHSUHVHQ�
WD©¥R�� )ORULDQµSROLV�� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD�
&DWDULQD����������������

9LHLUD������ (�5��9LHLUD��m)UDJPHQWRV�GH�XPD�KLVWµULD�GH�WUDYHV�
VLDV��WUDGX©¥R�H��UH�FULD©¥R�QD�SµV�PRGHUQLGDGH�EUDVL�
OHLUD�H�KLVSDQR�DPHULFDQD}��5HYLVWD�GH�HVWXGRV�GH�/LWH�
UDWXUD�����������%HOR�KRUL]RQWH���������

9LHLUD������ (�5�� 9LHLUD�� m/LEHUDWLQJ� &DOLEDQV�� 5HDGLQJV� RI�
$Q�WURSRIDJLD� DQG� +DUROGR� GH� &DPSRV� 3RHWLFV� RI�
7UDQVFUHDWLRQ}��LQ�6��%DVVQHWW���+��7ULYHGL��HGV����3RVW�
&RORQLDO� 7UDQVODWLRQ�� 7KHRU\� DQG� 3UDFWLFH�� /RQGRQ��
5RXWOHGJH���������������

9\JRWVNLM������ /�6��9\JRWVNLM��3HQVLHUR�H�OLQJXDJJLR��)LUHQ]H��*LXQWL��
�����

:DGHQVMR������ &�� :DGHQVMR�� ,QWHUSUHWLQJ� DV� ,QWHUDFWLRQ�� /RQGRQ� ��
1HZ�<RUN��/RQJPDQ�������

:DOGHQIHOV������ %��:DOGHQIHOV��)HQRPHQRORJLD�GHOOעHVWUDQHR��0LODQR�5DI�
IDHOOR�&RUWLQD�������

:KRUI������ %�/��:KRUI��/LQJXDJJLR��SHQVLHUR�H�UHDOW¢��7RULQR��%RO�
ODWL�%RULQJKLHUL�������

:LOOLDPV������ -��:LOOLDPV��7KHRULHV�RI�7UDQVODWLRQ��/RQGRQ��3DOJUDYH�
0DFPLOODQ�������

;DYLHU���&RUWH]������ $�&��;DYLHU���6��&RUWH]��RUJV����&RQYHUVD�FRP�OLQJXLV�
WDV��YLUWXGHV�H�FRQWURY«UVLDV�GD�OLQJX¯VWLFD��5LR�GH�-DQHL�
UR��3DU£EROD��������

<RNR�8\HQR��� (��<RNR�8\HQR���-��6DQWDQD�&DYDOODUL� �RUJV����%LOLQ�
6DQWDQD�&DYDOODUL������ JXLVPRV�� VXEMHWLYD©¥R� H� LGHQWLILFD©·HV� QDV�SHODV� O¯QJXDV�

PDWHUQDV�H�HVWUDQJHLUDV��&DPSLQDV��3RQWHV�������
=DQLQL������ 3�� =DQLQL�� ,O� VLJQLILFDWR� GHO� FRQILQH�� 0LODQR�� %UXQR�

0RQGDGRUL�������
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5௺௰௸௬ఄ� $௺௵௺� LQVHJQD� /HWWHUDWXUD� FRPSDUDWD� DOOD� -RKQV� +RSNLQV�
8QLYHUVLW\��3UHVVR�OD�VWHVVD�XQLYHUVLW¢�KD�FRQVHJXLWR�GXH�ODXUHH��XQD�LQ�6WX�
GL�XPDQLVWLFL�QHO�������OيDOWUD�LQ�/LQJXD�VSDJQROD�QHO�������KD�FRQVHJXLWR�
LO� WLWROR�GL�GRWWRUH�GL� ULFHUFD�QHO�������3UHVVR� OD�8QLYHUVLW\�RI�(VVH[�� LQ�
,QJKLOWHUUD��KD�FRQVHJXLWR�XQD�ODXUHD�LQ�7UDGX]LRQH�OHWWHUDULD��,�VXRL�VWXGL�
XQLYHUVLWDUL�VRQR�VWDWL�FRPSOHWDWL�QHO�������FRQ�ODXUHD�LQ�/LQJXH�H�/HWWHUD�
WXUH�SUHVVR�O8يQLYHUVLGDGH�GH�6¥R�3DXOR��863���0HPEUR�GHO�'LSDUWLPHQWR�
GL�/HWWHUDWXUH�FRPSDUDWH�GDO�JHQQDLR�������ª�VWDWD�UHVSRQVDELOH�GHL�SURJHW�
WL�GL�ULFHUFD�LQ�7UDGX]LRQH�H�GHL�SURJUDPPL�GLGDWWLFL�VLQR�DO�JLXJQR�������
'DO������DO������KD�LQVHJQDWR�/LQJXD�H�7UDGX]LRQHل��/LQJXD�LQJOHVH�DOOD�
8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��8QLFDPS��

,�VXRL�ODYRUL�DEEUDFFLDQR�LO�FDPSR�GL�VWXGL�VXOOD�WUDGX]LRQH�FRQ�SDUWL�
FRODUH�DWWHQ]LRQH�DOOيLGHRORJLD�FRQWHPSRUDQHD��VWXGL�GL�JHQHUH��GHFRVWUX�
]LRQH��SVLFRDQDOLVL�� VWXGL�SRVW�FRORQLDOL���+D�DPSLDPHQWH�GRFXPHQWDWR�H�
SXEEOLFDWR� VWXGL� VXOOD� WUDGX]LRQH�� VXOOD� IRUPD]LRQH�GHL� WUDGXWWRUL� H� VXOOD�
OHWWHUDWXUD�ODWLQRDPHULFDQD��TXHVWL�XOWLPL��VLD�LQ�SRUWRJKHVH�FKH�LQ�LQJOHVH��
/H�VXH�SULPH�SXEEOLFD]LRQL�LQ�SRUWRJKHVH�FRPSUHQGRQR�OH�VHJXHQWL�RSHUH��
2ILFLQD�GH�WUDGX©¥Rן��$�WHRULD�QD�SU£WLFD��6¥R�3DXOR���WLFD��������6¥R�3DXOR��
$%'5����������7UDGX©¥R��GHVFRQVWUX©¥R�H�SVLFDQ£OLVH��5LR�GH�-DQHLUR��,PD�
JR��������2�VLJQR�GHVFRQVWUX¯GRbן�,PSOLFD©·HV�SDUD�D�WUDGX©¥R��D�OHLWXUD�H�R�
HQVLQR��&DPSLQDV��3RQWHV�������

4XL�� GL� VHJXLWR�� DOFXQL� ODYRUL� SL»� UHFHQWL�� m7UDQVODWLRQ�� 7UDQVIHU�
HQFH��DQG�WKH�$WWUDFWLRQ�WR�2WKHUQHVVل��%RUJHV��0HQDUG��:KLWPDQ}��LQ�
5��$UURMR��RUJ����$�5HYLHZ�RI�&RQWHPSRUDU\�&ULWLFLVP��%DOWLPRUH��0'���
-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV���������������m7KH�(WKLFV�RI�7UDQVODWLRQ�
LQ�&RQWHPSRUDU\�$SSURDFKHV�WR�7UDQVODWRUV�7UDLQLQJ}�� LQ�0��7HQQHQW���
5�b$UURMR��HGV����7UDLQLQJ�IRU�WKH�1HZ�0LOOHQQLXP�3ן�HGDJRJLHV�IRU�7UDQVOD�
WLRQ�DQG�,QWHUSUHWLQJ��$PVWHUGDP��-RKQ�%HQMDPLQV�����������������m7KH�
*HQGHULQJ�RI�7UDQVODWLRQ�LQ�)LFWLRQ��7UDQVODWRUV��$XWKRUV��DQG�:RPHQ�
7H[WV� LQ� 6FOLDU� DQG� &DOYLQR}�� LQ� -�� 6DQWDHPLOLD� �HG����*HQGHU�� 6H[� DQG�
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7UDQVODWLRQ��0DQFKHVWHU���1RUWKDPSWRQ��0$���6W��-HURPH���������������
m7UDGLWLRQ�DQG�WKH�5HVLVWDQFH�WR�7UDQVODWLRQ}��LQ�+��6DOHYVN\���5��$UURMR�
�HGV���� .XOWXU�� ,QWHUSUHWDWLRQ�� 7UDQVODWLRQ�� )UDQNIXUW�� 3HWHU� /DQJ�� ������
�������m7UDQVODWLRQ�DQG�,PSURSULHUW\��$�5HDGLQJ�RI�&ODXGH�%OHWRQيV�/HV�
1HJUHV�GX�7UDGXFWHXU}��LQ�5�b$UURMR��HG����7,6�7ן�UDQVODWLRQ�DQG�,QWHUSUHW�
LQJ�6WXGLHV��,��$PVWHUGDP��-RKQ�%HQMDPLQV���������������

0௬௮௺�%௬௲௹௺�ª�QDWR�D�&DWDJXDVHV��0LQDV�*HUDLV��QHO�������'RSR�DYHU�
YLVVXWR�D�6DOYDGRU��5LR�GH�-DQHLUR��%UDVLOLD�H�5HFLIH��QHO������VL�WUDVIHULVFH�
D�6DQ�3DROR��1HO�������GRSR�OD�QRPLQD�D�SURIHVVRUH�SUHVVR�LO�'LSDUWLPHQWR�
GL�/LQJXLVWLFD�GHOO8يQLYHUVLGDGH�GH�%UDV¯OLD��8Q%���VL�WUDVIHULVFH�D�%UDVLOLD�

�� ODXUHDWR� LQ� /HWWHUH� SUHVVR� O8يQLYHUVLGDGH� )HGHUDO� GH� 3HUQDPEXFR�
�8)3(���GRYH�KD�FRQVHJXLWR�DQFKH�XQD�ODXUHD�LQ�/LQJXLVWLFD��+D�FRQVHJXL�
WR�LO�WLWROR�GL�GRWWRUH�GL�ULFHUFD�LQ�/LQJXD�SRUWRJKHVH�SUHVVR�O8يQLYHUVLGDGH�
GH�6¥R�3DXOR��863�����SURIHVVRUH�DVVRFLDWR�SUHVVR�LO�'LSDUWLPHQWR�GL�/LQ�
JXH�H�7UDGX]LRQH�GHOO8يQ%��GRYH�LQVHJQD�/LQJXD�H�7UDGX]LRQHן��/LQJXH�
IUDQFHVH�H�SRUWRJKHVH��+D�PDWXUDWR�XQD�VHULH�GL�HVSHULHQ]H�QHOOيDUHD�OLQJXL�
VWLFD�FRQ�SDUWLFRODUH�LQWHUHVVH�SHU�JOL�VWXGL�VXOOD�WUDGX]LRQH��SHU�OD�VRFLROLQ�
JXLVWLFD�H�SHU�OD�GLGDWWLFD��WUDWWDQGR�WHPL�FRPH�OD�SUDWLFD�GHOOD�WUDGX]LRQH�
IUDQFHVH�SRUWRJKHVH��OيLQVHJQDPHQWR�GHO�SRUWRJKHVH��OD�VRFLRORJLD�GHO�OLQ�
JXDJJLR��OيDQWURSRORJLD�OLQJXLVWLFD��OD�OHWWHUDWXUD�SHU�OيLQIDQ]LD��OD�JUDPPD�
WLFD�WUDGL]LRQDOH�H�LO�SRUWRJKHVH�EUDVLOLDQR�

1HOOH�YHVWL�GL�VFULWWRUH��LQL]LD�OD�VXD�FDUULHUD�QHO�������GRSR�DYHU�ULFHYX�
WR�LO�3U¬PLR�%LHQDO�1HVWO«�GH�/LWHUDWXUD�SHU�OيDQWRORJLD�GL�UDFFRQWL�GDO�WLWROR�
$�LQYHQ©¥R�GDV�KRUDV��/D�VXD�SURGX]LRQH�OHWWHUDULD�FRPSUHQGH�SL»�GL����WLWR�
OL��'DO������ª�LPSHJQDWR�QHOOD�SURGX]LRQH�GL�RSHUH�GHGLFDWH�DOOD�GLGDWWLFD��
,�VXRL�VFULWWL�VXOOD� OLQJXLVWLFD�VL�FRQFHQWUDQR�SULQFLSDOPHQWH�VX�TXHVWLRQL�
YROWH� DOOD� FULWLFD� GHJOL� DSSURFFL� DOOيLQVHJQDPHQWR�GHOOD� OLQJXD�SRUWRJKHVH�
VHFRQGR�L�PRGHOOL�WUDGL]LRQDOL�

+D�VWXGLDWR�LO�IUDQFHVH�VLQ�GD�EDPELQR�H�GD�DXWRGLGDWWD�OH�DOWUH�OLQJXH��
1HO������LQL]LD�D�WUDGXUUH�VX�VROOHFLWD]LRQH�GHL�GRFHQWL�GHOO8يQ%��+D�WUD�
GRWWR�H�SXEEOLFDWR�SL»�GL����YROXPL�GDOOيLQJOHVH��GDO�IUDQFHVH��GDOOR�VSDJQR�
OR�H�GDOOيLWDOLDQR�

7UD� L� VXRL� ODYRUL� VL� VHJQDODQR�� -��3��6DUWUH��9HUGDGH� H� H[LVW¬QFLD��5LR�
GH�-DQHLUR��1RYD�)URQWHLUD��������)��&RPWH��2V�KHUµLV�P¯WLFRV�H�R�KRPHP�
GH�KRMH��6¥R�3DXOR��/R\ROD��������(��*XHYDUD��m&KH}��3ULPHLUDV�YLDJHQV��
6¥R�3DXOR��6FULWWD��������6��+DVWLQJV��$�%¯EOLD�LOXVWUDGD��6¥R�3DXOR���WL�
FD�� ������ 9ROWDLUH��&¤QGLGR�� RX� R� RWLPLVPR�� 6¥R� 3DXOR�� 1RYD� $OH[DQ�
GULD��������$�%¯EOLD��7UDGX]LRQH�HFXPHQLFD��6¥R�3DXOR��/R\ROD���3DXOL�
QDV�� ������0LOWRQ�� -R\FH�� &KDSOLQ�� FRQWUDGLWµULR� YDJDEXQGR�� 6¥R� 3DXOR��
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�WLFD��������2�b:LOGH��2�MRYHP�UHL��H�RXWUDV�KLVWµULDV��6¥R�3DXOR���WLFD��
������6��7DPDUR��2�FDYDOHLUR�GR�FRUD©¥R�GH�EDQKD��6¥R�3DXOR���WLFD��������
/�0�b$OFRWW��0XOKHU]LQKDV��6¥R�3DXOR��0HOKRUDPHQWRV��������*�&�b$U�
JDQ��3URMHWR� H� GHVWLQR�� 6¥R� 3DXOR�� �WLFD�� ������0�� &ROOLQV� ��0�� 3ULFH��
+LVWµULD�GR�FULVWLDQLVPR��6¥R�3DXOR��/R\ROD��������&��0RUHVFKLQL���(��1R�
UHOOL��+LVWµULD�GD�OLWHUDWXUD�FULVW¥�DQWLJD�JUHJD�H�ODWLQD��6¥R�3DXOR��/R\ROD��
�������bYROO���+�*�b:HOOV��$�JXHUUD�GRV�PXQGRV��6¥R�3DXOR��1RYD�$OH[DQ�
GULD��������-�b)HUUDWHU�0RUD��'LFLRQ£ULR�GH�)LORVRILD��6¥R�3DXOR��/R\ROD��
������0��)HUUR���3��-HDPPHW��4XH�KHUDQ©D�WHU¥R�QRVVRV�ILOKRV"��6¥R�3DXOR��
�WLFD��������-�b<ROHQ���'��1RODQ��$VDV���6¥R�3DXOR��/R\ROD��������+�b'D�
QLHOV��8PD�LQWURGX©¥R�D�9\JRWVN\��6¥R�3DXOR��/R\ROD��������/��+RO]PDQb��
)�b 1HZPDQ�� /HY� 9\JRWVN\�� FLHQWLVWD� UHYROXFLRQ£ULR�� 6¥R� 3DXOR�� /R\ROD��
������&��/DPEb��0�b/DPE��+LVWµULDV�GH�6KDNHVSHDUH��6¥R�3DXOR���WLFD��
������0��0DQQLQJ���%��*UDQVWU¸P��&KX£b�FKX£�WFKLEXP���6¥R�3DXOR��
�WLFD�� ������0��0DQQLQJ� ��%�b*UDQVWU¸P��5RGD� TXH� URGD�� 6¥R�3DXOR��
�WLFD��������%��6HVER¾«��2�'HXV�GD� VDOYD©¥R��6¥R�3DXOR��/R\ROD��������
6�b6XPPHUV��2�PDLRU�GRV�SUHVHQWHV��6¥R�3DXOR���WLFD��������%��:HHGZRRG��
+LVWµULD�FRQFLVD�GD�OLQJX¯VWLFD��6¥R�3DXOR��3DU£EROD��������5��0DUWLQ��3DUD�
HQWHQGHU�D�OLQJX¯VWLFD��6¥R�3DXOR��3DU£EROD�������

,ఁ௺�%௬௺௺�QDVFH�D�(UY£OLD��0LQDV�*HUDLV��QHO�������6WXGHQWH�GHOOيDQWLFD�
)DFROW¢�1D]LRQDOH�GL�)LORVRILD�GL�5LR�GH�-DQHLUR��KD�IUHTXHQWDWR�LO�FRUVR�GL�
/LQJXH�H�/HWWHUDWXUH�QHRODWLQH��6LQ�GDOOيLQL]LR�VL�ª�GHGLFDWR�DOOD�WUDGX]LRQH�
GL�WHVWL�SRHWLFL��VSLQWR�H�LQFRUDJJLDWR�GDL�VXRL�LQVHJQDQWL�

'DJOL�DQQLي����ID�SDUWH�GHO�PRYLPHQWR�FRQFUHWLVWD�EUDVLOLDQR�SXEEOLFDQ�
GR��QHOOD�ULYLVWD�6XSOHPHQWR�OLWHU£ULR�GHO�-RUQDO�%UDVLO��GLYHUVH�WUDGX]LRQL�H�
VXRL�FRPSRQLPHQWL�LQHGLWL��+D�IDWWR�SDUWH�GHO�FRPLWDWR�HGLWRULDOH�GHOOD�ULYL�
VWD�6HQKRU��HG�ª�VWDWR�FKLDPDWR�GD�3DXOR�5µQDL�SHU�DGHULUH�DO�JUXSSR�GL�WUD�
GXWWRUL�UHVSRQVDELOL�GHL�ODYRUL�GHOOD�&ROH©¥R�GR�3U¬PLR�1REHO�GH�/LWHUDWXUD��
1HO�������WUDVIHULWRVL�LQ�2ODQGD��LQL]LD�D�WUDGXUUH�2V�VRQHWRV�GL�6KDNHVSHDUH��
'L�ULWRUQR�LQ�%UDVLOH��QHO�������KD�FROODERUDWR�FRQ�$QW¶QLR�+RXDLVV��DOOD�
VWHVXUD�GHOOD�*UDQGH�(QFLFORS«GLD�'HOWD�/DURXVVH��H�FRQ�&DUORV�/DFHUGD��D�
TXHOOD�GHOOي(QFLFORS«GLD�V«FXOR�;;��1HO�JHQQDLR�GHO�������SULPD�GL�ULWRUQDUH�
LQ�(XURSD��KD�WHUPLQDWR�OD�WUDGX]LRQH�GL�8PD�HVWDGLD�QR�LQIHUQR�GL�$UWKXU�
5LPEDXG��'DO������DO������ª�VWDWR��LQ�3RUWRJDOOR��FDSRUHGDWWRUH�GHOOD�UL�
YLVWD�6HOH©·HV�GR�5HDGHUעV�'LJHVW��+D�YLVVXWR�LQ�,QJKLOWHUUD�GDO������DO�������
GRYH�KD�LQL]LDWR�OD�WUDGX]LRQH�GL�2V�JDWRV��LO�FXL�WLWROR�RULJLQDOH�ª�2OG�3RV�
VXPעV�%RRN�RI�3UDFWLFDO�&DWV��GL�7�6��(OLRW��'DO������DO�������KD�YLVVXWR�LQ�
6YH]LD�H��UDJJLXQWD�OيHW¢�GHOOD�SHQVLRQH�FRPH�LPSLHJDWR�GHO�%DQFR�GR�%UDVLO��
QHO������VL�ª�WUDVIHULWR�D�3DULJL��
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,YR�%DUURVR�KD�GHGLFDWR�SDUWH�GHOOD�VXD�YLWD�DOOD�WUDGX]LRQH�GHL�FRPSR�
QLPHQWL�SRHWLFL�GL�5LPEDXG��1HO������KD�SXEEOLFDWR��SHU�OD�7RSERRNV��LO�
SULPR�YROXPH�GHOOH�RSHUH�FRPSOHWH�GHO�SRHWD� IUDQFHVH�� VXFFHVVLYDPHQWH��
QHO�������KD�SXEEOLFDWR�LO�YROXPH�3URVD�SR«WLFD�YLQFLWRUH�GHO�3U¬PLR�-DEXWL�
SHU�OD�VH]LRQH�7UDGX]LRQH��$WWXDOPHQWH�VL�RFFXSD�GHOOD�WUDGX]LRQH�GHOOيXO�
WLPD�FROODQD�GL�SRHVLH�GL�5LPEDXG��$�FRUUHVSRQG¬QFLD��7UD�L�SUHPL�ULFHYXWL��
QHO�������LO�3U¬PLR�-DEXWL�SHU�OD�WUDGX]LRQH�GL�2�OLYUR�GRV�JDWRV�GL�7�6�b(OLRW��
QHO�������LO�3U¬PLR�5µQDL�GHOOD�%LEOLRWHFD�1D]LRQDOH�SHU�OD�WUDGX]LRQH�GHOOD�
1RYHOD�GR�ERP�9HOKR�H�GD�%HOD�0RFLQKD�GL�,WDOR�6YHYR��QHO�������LO�3U¬PLR�
$%/��$FDGHPLD�%UDVLOHLUD�GH�/HWUDV��SHU�OD�VH]LRQH�7UDGX]LRQH�FRQ�LO�VXR�
ODYRUR�7HDWUR�FRPSOHWR�GL�7�6��(OLRW�

7UD� OH� WUDGX]LRQL� OHWWHUDULH� VL� VHJQDODQR�� +�� +HVVH�� 'HPLDQ�� KLVWµ�
ULD� GD� MXYHQWXGH� GH� (PLO� 6LQFODLU�� 5LR� GH� -DQHLUR�� &LYLOL]D©¥R� %UDVLOHLUD��
������-�b$XVWHQ��5D]¥R�H�VHQWLPHQWR��5LR�GH�-DQHLUR��1RYD�)URQWHLUD��������
0�b <RXUFHQDU��'HQ£ULR� GR� VRQKR�� 5LR� GH� -DQHLUR��1RYD� )URQWHLUD�� ������
0�b<RXUFHQDU��*ROSH�GH�PLVHULFµUGLD��5LR�GH�-DQHLUR��1RYD�)URQWHLUD��������
$��*LGH��$�YROWD�GR�)LOKR�SUµGLJR�SUHFHGLGR�GH�FLQFR�RXWURV�WUDWDGRV��5LR�GH�
-DQHLUR��1RYD�)URQWHLUD�� ������ ,�� 6YHYR��$� FRQVFL¬QFLD� GH�=HQR�� 6¥R�3DX�
OR��$EULO�&XOWXUDO��������,��6YHYR��6HQLOLGDGH��5LR�GH�-DQHLUR��5LR�*U£ILFD��
������$�b%UHWRQ��1DGMD��5LR�GH�-DQHLUR��*XDQDEDUD��������8��(FR��2bS¬Q�
GXOR�GH�)RXFDXOW��5LR�GH�-DQHLUR��5HFRUG��������&��%DXGHODLUH��2�WRUVR� H�
R�JDWR��5LR�GH�-DQHLUR��5HFRUG��������7�6��(OLRW��2�OLYUR�GRV�JDWRV��5LR�GH�
-DQHLUR��1µUGLFD��������:��6KDNHVSHDUH�����VRQHWRV��5LR�GH�-DQHLUR��1RYD�
)URQWHLUD��������$��5LPEDXG��3RHVLD�FRPSOHWD��5LR�GH�-DQHLUR��7RSERRNV��
������ -�b$XVWHQ��(PPD��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������� ,��6YHYR��
$�QRYHOD�GR�ERP�YHOKR�H�GD�EHOD�PRFLQKD��5LR�GH�-DQHLUR��7RSERRNV��������
$�b0DOUDX[��$�FRQGL©¥R�KXPDQD��5LR�GH�-DQHLUR��5HFRUG��������(�$��3RH��
2�FRUYR�H�VXDV�WUDGX©·HV��5LR�GH�-DQHLUR��/DFHUGD��������$��5LPEDXG��3URVD�
SR«WLFD��8PD�HVWDGLD�QR�LQIHUQR��,OXPLQD©·HV��8P�FRUD©¥R�VRE�D�VRWDLQD��2V�
GHVHUWRV�GR�DPRU��3URVDV�HYDQJ«OLFDV��5LR�GH�-DQHLUR��7RSERRNV��������,�b&DO�
YLQR��3DORPDU��6¥R�3DXOR��&RPSDQKLD�GDV�/HWUDV��������(��0RQWDOH��'L£ULR�
SµVWXPR��5LR�GH�-DQHLUR��5HFRUG��������6��6LOYHUVWHLQ��8PD�JLUDID�H�WDQWR��
6¥R�3DXOR��&RVDF�	�1DLI\��������7�6��(OLRW��7HDWUR� FRPSOHWR��6¥R�3DXOR��
$U[�������

0௬௴௬௺௬௴௬�)௬௭௴�QDVFH�D�1DSROL�QHO�������1HO�������FRQ�OD�VXD�IDPL�
JOLD��VL�WUDVIHULVFH�LQ�%UDVLOH�GRYH�VWXGLD�SUHVVR�LO�&RO«JLR�'DQWH�$OLJKLHUL�H�
Oي,VWLWXWR�,WDOLDQR�GL�&XOWXUD�GL�6DQ�3DROR�

+D�LQL]LDWR�D�SDUODUH�LQ�SRUWRJKHVH�DOOيHW¢�GL����DQQL��6LQR�D�TXHO�PR�
PHQWR��SDUODYD�LQ�LWDOLDQR�H�LQ�GLDOHWWR�QDSROHWDQR��$QFRUD�RJJL�OHJJH�FRQ�
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XQD�FHUWD�GLVLQYROWXUD�WHVWL�LQ�GLDOHWWR�LWDOLDQR�FHQWUR�PHULGLRQDOH��DELOLW¢�
FKH�OيKD�SRUWDWD�D�WUDGXUUH�DQFKH�DOFXQH�SRHVLH�GDL�GLDOHWWL�YHQHWR�H�IULXODQR�

��ODXUHDWD�LQ�/HWWHUHן��/LQJXH�SRUWRJKHVH��IUDQFHVH�H�LWDOLDQR��LQ�/HW�
WHUDWXUD�LWDOLDQD�H�LQ�$UWL�FLQHPDWRJUDILFKH��SUHVVR�O8يQLYHUVLGDGH�GH�6¥R�
3DXOR��863���1HO�������KD�FRQVHJXLWR�LO�WLWROR�GL�GRWWRUH�GL�ULFHUFD�SUHVVR�
O8يQLYHUVLW¢�GL�5RPD�7RU�9HUJDWD��+D�LQL]LDWR�D�WUDGXUUH�DOFXQL�WHVWL�SHU�
VHPLQDUL�H�GLVFLSOLQH�DFFDGHPLFKH�SHU�JOL�VWXGHQWL�GHOOD�)DFROW¢�GL�/HWWHUH��
6L�GHGLFD�SULQFLSDOPHQWH�DOOH�WUDGX]LRQL�GDOOيLWDOLDQR�DO�SRUWRJKHVH��PD�DQ�
FKH�GDO�IUDQFHVH��GDOOR�VSDJQROR��GDOOيLQJOHVH��H�KD�FXUDWR�DOFXQH�WUDGX]LR�
QL�GDO�SRUWRJKHVH�DOOيLWDOLDQR��1HO�������FXUDQGR�XQيDQWRORJLD�ELOLQJXH�GHO�
SRHWD�LWDOLDQR�&HVDUH�5XIIDWR�SHU�XQD�SXEEOLFD]LRQH�LQ�%UDVLOH��KD�LQL]LDWR�
D�WUDGXUUH�OH�VXH�SRHVLH��D�WXWWيRJJL�QH�KD�WUDGRWWR�SL»�GL�����FKH�VDUDQQR�
RJJHWWR�GL�XQD�SURVVLPD�SXEEOLFD]LRQH�

+D�LQVHJQDWR�SHU�YHQWيDQQL�/LQJXD�LWDOLDQD�QHO�FRUVR�GL�VSHFLDOL]]D]LRQH�
LQ�7UDGX]LRQH�SUHVVR�O863ي��FRUVR�FKH�OيKD�VWLPRODWD�D�VFULYHUH�VXOOيDWWLYLW¢�
VYROWD� LQ�TXHOOD�RFFDVLRQH�� ,QFOLQH� DOOH�TXHVWLRQL�GL� FDUDWWHUH� OLQJXLVWLFR��
VWLOLVWLFR�H�FXOWXUDOH�GHL�WHVWL�WUDGRWWL��0DULDURVDULD�KD�SUHVHQWDWR�VFULWWL�H�
ODYRUL�WHRULFL�LQ�GLYHUVL�FRQJUHVVL��OH]LRQL�XQLYHUVLWDULH�H�FRUVL�SHU�WUDGXWWRUL�

2OWUH�DG�DYHU�WUDGRWWR�LQQXPHUHYROL�SRHVLH�GL�&HVDUH�5XIIDWR��KD�DQFKH�
WUDGRWWR�DOFXQH�UDFFROWH�SRHWLFKH�GL�0LUDQGD�6£�FRPH�&DQ]RQH�H�6RQHWWRb���
,QROWUH�KD� FXUDWR� DOFXQH� VXH� WUDGX]LRQL� LQ� FROODERUD]LRQH� FRQ� -RV«�/XL]�
)LRULQ�H�/XL]�(GXDUGR�GH�/LPD�%UDQG¥R��7UD�TXHVWH�VL�VHJQDODQR��$�b7UHQ�
WR��'R�RXWUR� ODGR�GR�$WO¤QWLFR��XP� V«FXOR�GH� LPLJUD©¥R� LWDOLDQD�QR�%UDVLO��
6¥R�3DXOR��6WXGLR�1REHO��������8��(FR��6HPLµWLFD�H�ILORVRILD�GD�OLQJXDJHP��
6¥R�3DXOR���WLFD��������*��9HUJD��m$�DPDQWH�GH�*UDPLJQD}��LQ�0��)DEULV�
�RUJ����&HQDV�GH�YLGD� VLFLOLDQD��6¥R�3DXOR��%HUOHQGLV�	�9HUWHFFKLD��������
�������*��9HUJD��m2�SDGUH}�� LQ�0��)DEULV��RUJ����&HQDV�GH�YLGD�VLFLOLDQD��
6¥R�3DXOR��%HUOHQGLV�	�9HUWHFFKLD�����������������*��9HUJD��m2V�EHQV}��LQ�
0�b)DEULV��RUJ����&HQDV�GH�YLGD�VLFLOLDQD��6¥R�3DXOR��%HUOHQGLV�	�9HUWHFFKLD��
���������������)��3LYDQR��3RU�RQGH�DQGD�D�YLUWXGH"��6¥R�3DXOR��%HUOHQGLV�	�
9HUWHFFKLD��������/��&DQIRUD��/LYUR�H�OLEHUGDGH��5LR�GH�-DQHLUR���6¥R�3DXOR��
&DVD�GD�3DODYUD���$WHOL¬�(GLWRULDO�������

(PHULWD�GDO�������DWWXDOPHQWH�VYROJH�DWWLYLW¢�GL�ULFHUFD�VXO�FLQHPD�EUD�
VLOLDQR�H�LWDOLDQR�

5௴௬�-௺ఁ௰�)௬௷௰௴௺�ª�GRWWRUH�GL�ULFHUFD�GDO������LQ�/LQJXD�H�/HWWHUD�
WXUDbل�/LQJXD�IUDQFHVH�SUHVVR�O8يQLYHUVLGDGH�GH�6¥R�3DXOR��863�����SURIHV�
VRUH�DVVRFLDWR�SUHVVR�LO�'LSDUWLPHQWR�GL�/HWWHUH�GHOOD�8QLYHUVLGDGH�)HGH�
UDO�GH�6¥R�3DXOR��8QLIHVS���GRYH�LQVHJQD�/LQJXD�H�/HWWHUDWXUDل��/LQJXD�
IUDQFHVH��7UDGXWWULFH�LQ�OLQJXD�IUDQFHVH��GDO������ID�SDUWH�GL�GXH�JUXSSL�GL�

K. de Abreu Chulata - Il traduttore. Mito e (de)costruzione di una identità - Milano, LED, 2016 
http://www.ledonline.it/Il-Segno-le-Lettere/788-Traduttore-Mito-Decostruzione.html



���

1RWL]LH�ELR�ELEOLRJUDILFKH�GHJOL�LQWHUYLVWDWL

ULFHUFD��/¯QJXD�H�/LWHUDWXUD��,QWHUGLVFLSOLQDULGDGH�H�'RF¬QFLD�H�(VWXGRV�HP�
'LG£WLFD�GH�/¯QJXD�(VWUDQJHLUD�H�7UDGX©¥R�ULVSHWWLYDPHQWH�SUHVVR�O8يQLIHVS�
H� OD�863�� ,O� VHFRQGR�JUXSSR�PLUD� DG� DSSURIRQGLUH�XQD� VHULH�GL� ULFHUFKH�
VXO�SURFHVVR�GL�DFTXLVL]LRQH�GL�XQD�OLQJXD�VWUDQLHUD�SURSRQHQGR���WLSL�GL�
DSSURFFL�� ULIOHVVLRQL� VXOOH� QR]LRQL� WHRULFKH� GHOOD� GLVFLSOLQD� LQ� TXHVWLRQH��
DQDOLVL�GHOOH�PHWRGRORJLH�H�GHL�PHWRGL�D�SDUWLUH�GDOOR�VWXGLR�GHOOH�FRPSH�
WHQ]H�IRQGDPHQWDOL�DFTXLVLWH�H�GHOOD�ORUR�HYROX]LRQH��YDOXWDUH�OيLPSRUWDQ]D�
GHL�WHVWL�OHWWHUDUL��SRHWLFL�H�GUDPPDWLFL�QHO�SURFHVVR�GL�DFTXLVL]LRQH�GL�XQD�
OLQJXD�VWUDQLHUD��

��DWWXDOPHQWH�LPSHJQDWD�VX�WUH�GLYHUVH�OLQHH�GL�ULFHUFD��$�TXHVW¥R�GD�
RUDOLGDGH�QR� HQVLQR�GH� O¯QJXD� HVWUDQJHLUD��(VWUDW«JLDV� SDUD� D� LQWHJUD©¥R�GR�
HQVLQR�GH�O¯QJXDV�H�OLWHUDWXUDV�HVWUDQJHLUDV�H�/¯QJXDV�H�OLWHUDWXUD�HVWUDQJHLUDV��
LQWHJUD©¥R�HP�VDOD�GH�DXOD�

4XL��GL�VHJXLWR��L�FDSLWROL�FXUDWL�GDOOيDXWULFH�LQ�HGL]LRQL�UHFHQWL��m/HLWXUD�
OLWHU£ULD�H�HQVLQR�GR� IUDQF¬V� O¯QJXD�HVWUDQJHLUD��FRQVHQVR�WHµULFR��DXV¬Q�
FLD�QD�SU£WLFD"}�� LQ�5��-RYHU�)DOHLURV��RUJ����)UDJPHQWRV��,��6DQWD�&DWDUL�
QD��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD�����������������m2»�TXH� WX�
VRLV��PRQ�ILOV��SUREOHPD�GH�OHLWXUD�HP�XPD�QDUUDWLYD�GH�7DKDU�%HQ�-HOORXQ�
HP�FRQWH[WR�GH�HQVLQR�DSUHQGL]DJHP}�� LQ�5��-RYHU�)DOHLURV��RUJ����)/(��
;,,,��-R¥R�3HVVRD��*UDSKRV��������������m3UHI£FLR�H�OHLWRU�HV��PRGHOR�V���
LQVWUX©·HV�SDUD�XPD�P£TXLQD�SUHJXL©RVD}��LQ�5��-RYHU�)DOHLURV��RUJ����$OHD��
HVWXGRV�QHRODWLQRV��;,9��8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR������������
����

+D�VFULWWR�H�FXUDWR�L�VHJXHQWL�YROXPL��5��-RYHU�)DOHLURV��'R�QRPDGLVPR��
%UDV¯OLD��(GLWRUD�GD�8QLYHUVLGDGH�GH�%UDV¯OLD��������$��0XOOHU�-U����5��-RYHU�
)DOHLURVb��&�,��0DUFRQGHV��$�QDUUDWLYD�FLQHPDWRJU£ILFD��%UDV¯OLD��(GLWRUD�GD�
8QLYHUVLGDGH�GH�%UDV¯OLD��������5��-RYHU�)DOHLURV��$UWH�URP¤QLFD��$WHOLHU��
6¥R�3DXOR��������5��-RYHU�)DOHLURV��7DQW¥��6¥R�3DXOR��60��������5��-RYHU�
)DOHLURV���+�)��0HOOR���&��1DVVLI��'H]�DQRV�H�QRYH�PHVHV��6¥R�3DXOR��60��
������5��-RYHU�)DOHLURV��2�VXMHLWR�OHLWRU��DXWRU�GD�VLQJXODULGDGH�GD�REUD��6¥R�
3DXOR��$ODPHGD��������5��-RYHU�)DOHLURV��5HGD©¥R�GH�GHQ¼QFLDV�GH�YLRO¬QFLD�
FRQWUD�D�FULDQ©D�H�R�DGROHVFHQWH��,,,��%UDV¯OLD��6HFUHWDULD�GH�'LUHLWRV�+XPD�
QRV�GD�3UHVLG¬QFLD�GD�5HS¼EOLFD��6'+�35����&(&5,$��������0�$��'DO�
YLb��1�/��5H]HQGH���5�b-RYHU�)DOHLURV��/HLWXUD�GH�OLWHUDWXUD�QD�HVFROD��,��6¥R�
3DXOR��3DU£EROD��������

&௬௰௬௹௺�*௬௷௴௹௯௺��WUDGXWWRUH�H�GRFHQWH�GL�/LQJXLVWLFD�VWRULFD�QHOOD�8QL�
YHUVLGDGH�)HGHUDO�GR�3DUDQ£��8)35���KD�FRQVHJXLWR�OD�ODXUHD�LQ�/HWWHUH�QHO�
������SUHVVR�O35(8ي��H�LO�GRWWRUDWR�GL�ULFHUFD�LQ�/LQJXLVWLFD�SUHVVR�O8يQL�
YHUVLGDGH�GH�6¥R�3DXOR��863���QHO�������
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+D�VWXGLDWR�WHRULD�GHO�URPDQ]R�H�WHRULD�GHOOD�WUDGX]LRQH�HG�ª�FRQVLGH�
UDWR��D�WXWWيRJJL��OLQJXLVWD�GL�FKLDUD�IDPD��&RPH�WUDGXWWRUH��KD�WUDGRWWR�LQ�
SRUWRJKHVH����OLEUL�GDO�UXPHQR��LWDOLDQR�H�SULQFLSDOPHQWH�GDOOيLQJOHVH��+D�
WUDGRWWR�LQ�SRUWRJKHVH�EUDVLOLDQR�OH�RSHUH�GL�DXWRUL�FRPH�7KRPDV�3\FKRQ��
'DYLG�)RVWHU�:DOODFH��&KDUOHV�'DUZLQ�H�-DPHV�-R\FH��)UD�L�VXRL�ODYRUL��KD�
FXUDWR�SULQFLSDOPHQWH�OD�WUDGX]LRQH�GHOOH�RSHUH�GL�-DPHV�-R\FH�H�OD�UHGD]LR�
QH�GL�WHVWL�VXL�PHFFDQLVPL�IRUPDOL�GHOOD�SURVD�OHWWHUDULD��/يRSHUD�GL�-DPHV�
-R\FH��8O\VVHV��WUDGRWWD�LQ�SRUWRJKHVH��ª�VWDWD�FRQVLGHUDWD�QHO������OD�PL�
JOLRUH�WUDGX]LRQH�GHOOيDQQR�GDOOي$VVRFLD©¥R�3DXOLVWD�GH�&U¯WLFRV�GH�$UWH��ULFH�
YHQGR�LO�3U¬PLR�GH�7UDGX©¥R�GHOOي$FDGHPLD�%UDVLOHLUD�GH�/HWUDV�H�LO�3U¬PLR�
-DEXWL�SHU�OD�VH]LRQH�7UDGX]LRQH��$WWXDOPHQWH�ª�LPSHJQDWR�QHOOD�SURPR]LR�
QH�H�QHO�ODQFLR�GL�XQD�JXLGD�DOOD�OHWWXUD�GHOO8يO\VVHV�

7UD�L�VDJJL�SL»�UHFHQWL��SXEEOLFDWL�LQ�GLYHUVH�ULYLVWH�VSHFLDOL]]DWH��VL�VH�
JQDODQR��m)XUXQDQGR�.DEXYHUGL}��LQ�&��*DOLQGR��RUJ����)UDJPHQWDbן�&XUL�
WLED���������������������m7KH�2[HQ�RI�-R\FH}��LQ�&��*DOLQGR��HG����3DSHUV�
RQ�-R\FH������������������������m8P�WLSR�DPHULFDQR�GH�WULVWH]D��R�SUµ[LPR�
URPDQFH�GH�'DYLG�)RVWHU�:DOODFH�H�RV�SUµ[LPRV�URPDQFHV�DPHULFDQRV}��LQ�
&��*DOLQGR��RUJ����2XWUD�7UDYHVVLD6(�8ן�&��������������������m$XV¬QFLDV�
H�SUHVHQ©DV�SDUD�XPD�FDUWD�GH�6WHSKHQ�0DF.HQQD}��LQ�&��*DOLQGR��RUJ����
7UDGX©¥R�HP�5HYLVWD��������������m6REUH�D�SRVVLELOLGDGH�GH�TXH�R�)LQQH�
JDQV�:DNH��GH�-DPHV�-R\FH��UHSUHVHQWH�XPD�HVS«FLH�GH�V¯QWHVH�OLWHU£ULD�HP�
PROGHV�EDNKWLQLDQRV}��LQ�&��*DOLQGR��RUJ����5HYLVWD�GH�(VWXGRV�GR�'LVFXUVR�
�����������������m7KH�)LQQHFLHV�RI�0XVLF�:HG�3RHWU\��D�P¼VLFD�H�R�)LQQH�
JDQV�:DNH}��LQ�&��*DOLQGR��RUJ����6FLHQWLD�7UDGXFWLRQLV��������������������
m$�WUDGX©¥R�HP�WUDGX©·HV�GH�XP�SRHPD�GH�+HLQH}��LQ�&��*DOLQGR��RUJ����
7UDGX©¥R�HP�UHYLVWD������������������m2�TXH�Q¥R�VH�SRGH�GL]HU}��LQ�&��*D�
OLQGR��RUJ����5HYLVWD�9HUVDOHWH�������������������

$௹௯௰௴௬�*ఀ௰௴௹௴�VL�ª�ODXUHDWD�QHO������LQ�/HWWHUDWXUD�SUHVVR�O8يQLYHUVLGDGH�
)HGHUDO�GH�6DQWD�&DWDULQD��8)6&���KD�FRQVHJXLWR�LO�WLWROR�GL�GRWWRUH�GL�UL�
FHUFD�QHO������SUHVVR�O8يQLYHUVLW¢�GHJOL�6WXGL�GL�3DGRYD����SURIHVVRUH�DVVR�
FLDWR�SUHVVR�LO�'LSDUWLPHQWR�GL�/LQJXH�H�/HWWHUDWXUH�VWUDQLHUH�GHOO6(8ي&��
/D�VXD�DWWLYLW¢�VL�FRQFHQWUD�SULQFLSDOPHQWH�VXOOD�WHRULD�OHWWHUDULD��WHRULD�GHO�
OD� WUDGX]LRQH�� OHWWHUDWXUD� LWDOLDQD�� OHWWHUDWXUD� WUDGRWWD� H� OHWWHUDWXUD� FRP�
SDUDWD��'DO� ����� L� VXRL� LQWHUHVVL� VL� ULYROJRQR�SULQFLSDOPHQWH� DOOR� VWXGLR�
GHO�OيRSHUD�GL�*LDFRPR�/HRSDUGL��QHOOR� VSHFLILFR�DL� VDJJL�GHOOR�=LEDOGRQH��
'DO������FRRUGLQD�LO�*UXSSR�GL�5LFHUFD�LQ�6WXGL�/HRSDUGLDQL��FXL�SDUWHFL�
SDQR�SURIHVVRUL�EUDVLOLDQL�H�VWUDQLHUL��'DO������ª�FDSRUHGDWWRUH�GHOOD�ULYLVWD�
&DGHUQRV�GH�WUDGX©¥R�H��GDO�������H�GHOOD�ULYLVWD�RQOLQH�$SSXQWL�OHR�SDUGLDQL�
LQ�FROODERUD]LRQH�FRQ�DOWUH�ULFHUFDWULFL�LWDOLDQH��&RRUGLQD�GLYHUVL�JUXSSL�GL�
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ULFHUFD�FRQ�Oي,WDOLD��'DO������ª�GRFHQWH�D�FRQWUDWWR�GHO�SURJUDPPD�GL�GRWWR�
UDWR�GL�ULFHUFD�LQ�/HWWHUDWXUD��6WRULD�GHOOD�/LQJXD�H�)LORORJLD�LWDOLDQD�SUHVVR�
O8يQLYHUVLW¢�SHU�6WUDQLHUL�GL�6LHQD�

&RRUGLQDWULFH�GHL� FRUVL�GL�GRWWRUDWR� LQ�6WXGL�GL�7UDGX]LRQH�H��SHU� LO�
TXDGULHQQLR������������ª�VWDWD�PHPEUR�GHOOD�GLUH]LRQH�GHOOي$VVRFLD©¥R�1D�
FLRQDO�GH�3µV�JUDGXD©¥R�LQ�6WXGL�LQ�/HWWHUH�H�/LQJXLVWLFD��$132//��

7UD� L� VDJJL� SL»� UHFHQWL�� SXEEOLFDWL� LQ� GLYHUVH� ULYLVWH� VSHFLDOL]]DWH��
VL� VHJQDODQR�� m2V� WUDGXWRUHV� QD� KLVWµULD}�� LQ�$��*XHULQL� �RUJ����&DGHU�
QRV�GH�WUDGX©¥R��������������������m8QLW\�LQ�'LYHUVLW\"�&XUUHQW�7UHQGV�
LQ�7UDQVODWLRQV�6WXGLHV}�� LQ�$��*XHULQL� �RUJ����)UDJPHQWRV� �������� ����
����� m/ي,QILQLWR�� WHQV¥R�H�SU£WLFD�QD� WUDGX©¥R�GH�+DUROGR�GH�&DPSRV}��
LQ� $�b *XHULQL� �RUJ���� &DGHUQRV� GH� WUDGX©¥R� �� �������� ��������� m(JO¬�
0DOKHLURV�H�D�WUDGX©¥R}��LQ�$��*XHULQL���0��:HLQLJHU��RUJV����&DGHUQRV�
GH� WUDGX©¥R� ��� ����������������� m,YR�%DUURVR�H� D� WUDGX©¥R� OLWHU£ULD}�� LQ�
$�b*XHULQL���0�+�b7RUUHV��RUJV����&DGHUQRV�GH�WUDGX©¥R����������������
����� m$bSµV�JUDGXD©¥R� HP� HVWXGRV� GD� WUDGX©¥R� GD�8)6&�� WUDMHWµULDV� H�
SURMH©·HV}��LQ�$��*XHULQL���0�+��7RUUHV��RUJV����&DGHUQRV�GH�WUDGX©¥R����
���������������m&RORFD©¥R�H�TXDOLGDGH�QD�SRHVLD�WUDGX]LGD}��LQ�:�&��&RV�
WDb��$��*XHULQL��RUJV����7UDGX©¥R�HP�UHYLVWD�����������������m'HSRLV�GH�%D�
EHO��TXHVW·HV�GH�OLQJXDJHP�H�WUDGX©¥R}��LQ�$��*XHULQL��RUJ����&DGHUQRV�GH�
WUDGX©¥R���������������������m/HRSDUGL�H�OD�WHRULD�GHOOD�WUDGX]LRQH�OHWWH�
UDULD}��LQ�$�b*XHULQL��D�FXUD�GL���$QQDOL�GHOOD�)DFROW¢�GL�/HWWHUH�H�)LORVRILDbן�
8QLYHUVLW¢�GHJOL�6WXGL�GL�3HUXJLD�������������������m2�HSLVWRO£ULR�OHRSDU�
GLDQR�GH������D�������UHIOH[·HV�VREUH�WUDGX©¥R}��LQ�$��*XHULQL��RUJ����&D�
GHUQRV�GH�WUDGX©¥R�������������������m8PEHUWR�(FR��4XDVH�D�PHVPD�FRLVD��
H[SHUL¬QFLDV�GH�WUDGX©¥R}��LQ�$��*XHULQL��RUJ����&DGHUQRV�GH�WUDGX©¥R����
�����������������m$�FU¯WLFD�QD�UHFHS©¥R�GD�WUDGX©¥R�GH�0DFKDGR�GH�$VVLV�
QD�,W£OLD}��LQ�$��*XHULQL���$��3DOPD��RUJV����*UDSKRV������������������m/D�
VFLHQ]D�GHOOD�WUDGX]LRQH��$VSHWWL�PHWRGRORJLFL��/D�FRPXQLFD]LRQH�WUDGXW�
WLYD�GL�$QWRQ�3RSRYLF}��LQ�$��*XHULQL���$��3DOPD��RUJV����&DGHUQRV�GH�WUD�
GX©¥R���������������������m/HRSDUGL��RV�DQWLJRV�H�D�WUDGX©¥R}��LQ�$�b*XH�
ULQL� �RUJ����$OHWULD� �*0(�8ן ��� �������� ������� m&DOYLQR� H� D� WUDGX©¥R}��
LQ�$�b*XHULQLb ��7�0��0R\V«V� �RUJV����&DGHUQRV� GH� WUDGX©¥R� ��� ��������
�������m&DOYLQR�H�/HRSDUGL��FRQVRQ¤QFLDV�H�GLVVRQ¤QFLDV�VREUH�WUDGX©¥R}��
LQ�$��*XHULQLb �� 7�0��0R\V«V� �RUJV����&DOLJUDPD� �*0(�8ן ��� ��������
��������m3LQRFFKLR�HP�WUDGX©¥R�LQGLUHWD�SDUD�R�SRUWXJX¬V}��LQ�$�b*XH�
ULQLb��/�0�3�9��-RONHVN\��RUJV����&DGHUQRV�GH�WUDGX©¥R���������������������
m$� FRORFD©¥R� GH� SURQRPHV� SHVVRDLV� H� SRVVHVVLYRV� QRV� GL£ORJRV� GDV� WUD�
GX©·HV�GH�3LQRFFKLR�SDUD�R�SRUWXJX¬V�GR�%UDVLO�HP�����}��LQ�$�b*XHULQLb��
/�0�3�9��-ROHNHVN\��RUJV����&DGHUQRV�GH�OLWHUDWXUD�HP�WUDGX©¥R������������
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�������m&ROOH]LRQH�GL�VDEELD�GH�,WDOR�&DOYLQR�HP�WUDGX©¥R�EUDVLOHLUD}��LQ�
$��*XHULQL���7�0�b0R\V«V��RUJV����&DGHUQRV�GH�WUDGX©¥R����������������
�����m/HRSDUGL�H�R�ODERUDWµULR�GD�FU¯WLFD�OLWHU£ULD}��LQ�$��*XHULQL��RUJ����
5HYLVWD�GH�,WDOLDQ¯VWLFD������������������m2�ROKDU�IHPLQLQR�LWDOLDQR�GH�FLQFR�
JHUD©·HV��GD�XQLILFD©¥R�GD�,W£OLD�¢�TXHGD�GR�0XUR�GH�%HUOLP}��LQ�$�b*XH�
ULQL���6��5LYHOOR��RUJV����5HYLVWD�HVWXGRV�IHPLQLVWDVb6(�8ן&����������������
�����m$V�GRPLQDQWHV�QD�WUDGX©¥R�EUDVLOHLUD�GR�=LEDOGRQH�GH�/HRSDUGL}��LQ�
$��*XHULQL���$�b3DOPD���7�0�b0R\V«V��RUJV����$OHWULD0(�8ן�*������������
�������m'DQWH�FRPR�WUDGXWRU�GRV�FO£VVLFRV}��LQ�$��*XHULQL���7�9�5��%DU�
ERVD���3��%DJQDULRO��RUJV����(XWRPLD�5ן�HFLIH�����������������m(QWUHYLVWD�
FRQFHGLGD� D�*HUPDQD�+HQULTXH�3HUHLUD� SDUD� D� UHYLVWD�%HODV� ,QIL«LV}�� LQ�
$��*XHULQL���*�+��3HUHLUD��RUJV����%HODV�,QIL«LV��������������������m+RV�
SHGDU�R�HVWUDQJHLUR��R�=LEDOGRQH�GL�3HQVLHUL�HP�SRUWXJX¬V}��LQ�$��*XH�
ULQL��D�FXUD�GL���$SSXQWL�OHRSDUGLDQL�����������������m2�%UDVLO�OLWHU£ULR�QD�
)UDQ©D}��LQ�$��*XHULQL���.�b=RUQHWWD��RUJV����7UDGX©·HV��������������������
m2�=LEDOGRQH�GL�3HQVLHUL�GH�*LDFRPR�/HRSDUGL�WUDGX]LGR�HP�SRUWXJX¬V}��
LQ�$��*XHULQL��RUJ����5HYLVWD�GD�$FDGHPLD�%UDVLOHLUD�GH�/HWUDV������������
���������m3UREOHPDWLFKH�H�VWUDWHJLH�QHO�SURFHVR�GHOOD�WUDGX]LRQH�EUDVLOLD�
QD�GHOOR�=LEDOGRQH�GL�SHQVLHUL�GL�/HRSDUGL}��LQ�$�b*XHULQLb��$�b3DOPDb��
7�0�b0R\V«V� �RUJV����5HYLVWD� GH�/HWUDV� �XULWLED&�ן ��� �������� ���������
m7UDGX©¥R�OLWHU£ULD��D�YHUWLJHP�GR�SUµ[LPR}��LQ�$�b*XHULQL���1��&KHUR�
ELQb��$��$OHQFDU���&��'H�0HLUDb��,��/HDO��RUJV����%HODV�,QIL«LV���������������
�����m7UDQVODWLRQ�DV�6W\OLVWLF�(YROXWLRQ��,WDOR�&DOYLQR�&UHDWLYH�7UDQVODWRU�
RI�5D\PRQG�4XHQHDX}��LQ�$��*XHULQL���7�0�b0R\V«V���)��)HGHULFL��RUJV����
&DGHUQRV�GH�WUDGX©¥R���������������������m$�WUDGX©¥R�LQWHUVHPLµWLFD�QDV�
FDUWDV�GH�,WDOR�&DOYLQR}��LQ�$��*XHULQL���7�0��0R\V«V��RUJV����&DGHUQRV�GH�
WUDGX©¥R�����������������

0௬௮௺�0௬௮௴௺௹௴௷௺�VL�ª� ODXUHDWR� LQ�)LORVRILD�SUHVVR� OD�3RQWLஷ¯FLD�8QL�
YHUVLGDGH�&DWµOLFD�GH�6¥R�3DXOR��38&�63���GRYH�KD� IUHTXHQWDWR� LO�FRUVR�
GL� ODXUHD� LQ�)LORVRILD� FRQWHPSRUDQHD�� FRQ� VWXGL� VXOOD� ILORVRILD�GL�0LFKHO�
)RXFDXOW��RULHQWDWR�GDOOD�SURIHVVRUHVVD�6DOPD�7DQQXV�0XFKDLO����HGLWRUH�H�
VRFLR�SURSULHWDULR�GHOOD�FDVD�HGLWULFH�EUDVLOLDQD�3DU£EROD�(GLWRULDO��IRQGDWD�
QHO������H�VSHFLDOL]]DWD�LQ�OHWWHUH�H�OLQJXLVWLFD�

7UD�OH�VXH�WUDGX]LRQL�VL�VHJQDODQR��<��&RQJDU��'L£ORJRV�GH�RXWRQR��6¥R�
3DXOR��/R\ROD��������3��/DSLGH��)LOKR�GH�-RV«"�-HVXV�QR�MXGD¯VPR��6¥R�3DXOR��
/R\ROD��������<��&RQJDU��(VS¯ULWR�GR�KRPHP��HVS¯ULWR�GH�'HXV��6¥R�3DXOR��
/R\ROD��������$��0DWWHOODUW���(��1HYHX��,QWURGX©¥R�DRV�HVWXGRV�FXOWXUDLV��
6¥R�3DXOR��3DU£EROD��������<��/DFRVWH���.��5DMDJRSDODQ��$�JHRSRO¯WLFD�GR�
LQJO¬V��6¥R�3DXOR��3DU£EROD��������5�/��6WHYHQVRQ��2�P«GLFR�H�R�PRQVWUR��
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6¥R�3DXOR��0HOKRUDPHQWRV��������$��&DXTXHOLQ��)UHTXHQWDU�RV� LQFRUSR�
UDLV��FRQWULEXL©¥R�D�XPD�WHRULD�GD�DUWH�FRQWHPSRU¤QHD��6¥R�3DXOR��0DUWLQV�
)RQWHV��������7��*HOOHU��$SUHQGD�D�VHU�GRQR��W«FQLFDV�GH�UHODFLRQDPHQWR�SDUD�
WRUQDU�PDLV�IHOL]�D�VXD�YLGD�FRP�VHX�F¥R��5LR�GH�-DQHLUR��(GLRXUR��������
*�b3LFDUG��7RGR�PXQGR�GHYLD�HVFUHYHUן��$�HVFULWD�FRPR�GLVFLSOLQD�GH�SHQVD�
PHQWR��6¥R�3DXOR��3DU£EROD��������&��3ODQWLQ��$�DUJXPHQWD©¥Rן��+LVWµULD��
WHRULDV�� SHUVSHFWLYDV�� 6¥R� 3DXOR�� 3DU£EROD�� ������*�� 3ROLW]HU��&U¯WLFD� GRV�
IXQGDPHQWRV�GD�SVLFRORJLD��D�SVLFRORJLD�H�D�SVLFDQ£OLVH��3LUDFLFDED��(GLWRUD�
GD�8QLPHS��������0��5LFDUG��$�IRUWDOH]D�GH�QHYH�8ן�P�FRQWR�HVSLULWXDO��
5LR�GH�-DQHLUR��(GLRXUR��������/��9LGDO��0D]DJ¥R��D�FLGDGH�TXH�DWUDYHV�
VRX�R�$WO¤QWLFR��GR�0DUURFRV�¢�$PD]¶QLD��������������6¥R�3DXOR��0DUWLQV�
)RQWHV��������3�b=DQQRQHU��/LQKD�GH�FKHJDGD��6¥R�3DXOR��0HOKRUDPHQ�
WRV��������6��$XURX[��)LORVRILD�GD�OLQJXDJHP��6¥R�3DXOR��3DU£EROD��������
$�b&RUWLQD���WLFD�P¯QLPD��6¥R�3DXOR��0DUWLQV�)RQWHV��������3��0DUWLQH]��
'LG£WLFD�GH�O¯QJXDV�HVWUDQJHLUDV��6¥R�3DXOR��3DU£EROD��������3��:DJQHU��$�
OµJLFD��6¥R�3DXOR��3DU£EROD��������0�b$UULY«��(P�EXVFD�GH�)HUGLQDQG�GH�
6DXVVXUH��6¥R�3DXOR��3DU£EROD��������$��&RUWLQD��$�«WLFD�VHP�PRUDO��6¥R�
3DXOR��0DUWLQV�)RQWHV��������0�b2XVWLQRII��7UDGX©¥R��KLVWµULD��WHRULDV�H�
P«WRGRV��6¥R�3DXOR��3DU£EROD��������)�3�b6HUUDQR��3HVTXLVDU�QR�ODELULQWRן��
$�WHVH��XP�GHVDILR�SRVV¯YHO��6¥R�3DXOR��3DU£EROD��������0��%UDXHU��(QVLQDU�
QD�XQLYHUVLGDGH�� FRQFHLWRV� SU£WLFRV�� GLFDV��P«WRGRV� SHGDJµJLFRV�� 6¥R�3DXOR��
3DU£EROD�� ������ -�3�%��%URQFNDUW��%DNKWLQ� GHVPDVFDUDGR�� KLVWµULD� GH� XP�
PHQWLURVR��GH�XPD�IUDXGH��GH�XP�GHO¯ULR�FROHWLYR��6¥R�3DXOR��3DU£EROD�������
-��*URGLQ��+HUPHQ¬XWLFD�� 6¥R�3DXOR��3DU£EROD�� ������9�� -RXYH��3RU�TXH�
HVWXGDU� OLWHUDWXUD"��6¥R�3DXOR��3DU£EROD�������� -�3�b0FHYR\���2��=DUDWH��
(QWHQGHQGR�D�WHRULD�TX¤QWLFD��6¥R�3DXOR��/H\D��������)�b3HWUL]]R��+HOHQD�
GH�7URLD�0ן�HPµULDV�GD�PXOKHU�PDLV�GHVHMDGD�GR�PXQGR��6¥R�3DXOR��/XD�GH�
3DSHO��������-�)��%HUW��3HQVDU�FRP�0LFKHO�)RXFDXOW��6¥R�3DXOR��3DU£EROD��
������&��+RUURFNV���=��-HYWLF��(QWHQGHQGR�)RXFDXOW�8ן�P�JXLD�LOXVWUDGR��
6¥R�3DXOR��/H\D�������

-௺௳௹�0௴௷௺௹�QDVFH�D�%LUPLQJKDP��,QJKLOWHUUD���QHO�������3URIHVVRUH��WUD�
GXWWRUH��VFULWWRUH�H�ULFHUFDWRUH��VL�ª�ODXUHDWR�LQ�/HWWHUHل��/LQJXH�LQJOHVH�H�
VSDJQROD��SUHVVR�OD�)DFROW¢�GL�/HWWHUH�GHOO8يQLYHUVLW\�RI�:DOHV�

+D�LQL]LDWR�OD�FDUULHUD�GL�GRFHQWH�QHO������LQ�%UDVLOH��SUHVVR�Oي$VVRFLD©¥R�
$OXPQL�D�6DQ�3DROR��1HO������VL�ª�ODXUHDWR�LQ�/LQJXLVWLFD�DSSOLFDWD�H�6WX�
GL�GHO�/LQJXDJJLR�SUHVVR�OD�3RQWLஷ¯FLD�8QLYHUVLGDGH�&DWµOLFD�GH�6¥R�3DXOR�
�38&�63���1HO������KD�FRQVHJXLWR�LO�WLWROR�GL�GRWWRUH�GL�ULFHUFD�LQ�/HWWH�
UDWXUD�LQJOHVH�H�QRUGDPHULFDQD�SUHVVR�O8يQLYHUVLGDGH�GH�6¥R�3DXOR��863��
FRQ�XQD�WHVL�GHGLFDWD�DO�FRQIURQWR�WUD�OH�SUDWLFKH�DQWLFKH�H�PRGHUQH�GHJOL�
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VWXGL�GL�WUDGX]LRQH�OHWWHUDULD�GDO�WLWROR�3DVW�DQG�3UHVHQW�7UHQGV�LQ�/LWHUDU\�
7UDQVODWLRQ�6WXGLHV�

%UDVLOLDQR� GيDGR]LRQH�� GDO� �����KD� YLVVXWR� DQFKH� LQ� 6SDJQD��%HOJLR��
*LDSSRQH�H�7XUFKLD��'L�PDGUHOLQJXD� LQJOHVH��KD�EXRQD�SDGURQDQ]D�QRQ�
VROR�GHO� SRUWRJKHVH�PD� DQFKH�GHOOH� OLQJXH� VSDJQROD�� WHGHVFD�� IUDQFHVH� H�
LWDOLDQD�ROWUH�D�XQD�EXRQD�FRQRVFHQ]D�GHOOD�OLQJXD�WXUFD�

7UD�OH�VXH�WUDGX]LRQL�FRQ�WHVWR�D�IURQWH��OLQJXH�LQJOHVH�H�SRUWRJKHVH���
H�LQ�FROODERUD]LRQH�FRQ�%HUWLQ��VL�VHJQDODQR��:LOOLDP�6KDNHVSHDUH��+DPOHW��
6¥R�3DXOR��'LVDO��������:LOOLDP�6KDNHVSHDUH��5RPHX�H�-XOLHWD��6¥R�3DXOR��
'LVDO��������'LUFHX�9LOOD��,PDJHQV�GH�XP�0XQGR�7U¬PXOR��6¥R�3DXOR��+H�
GUD�������

/H� VXH� SXEEOLFD]LRQL� FRPSUHQGRQR�� LQROWUH�� DOWUH� WUDGX]LRQL� TXDOL��
0�b*DGRWWL��3HGDJRJ\�RI�3U£[LV��%LQJKDPSWRQ��6XQ\��������-�.��0DUVLFDQR��
1DV�DVDV�LQYLV¯YHLV�GD�SRHVLD��6¥R�3DXOR��,OXPLQXUDV��������.��0DOPNMDHUb��
9�b 6PLWK�� m7UDQVODWLRQ� DQG�0DVV�&XOWXUH}�� LQ� -��0LOWRQ� �HG����7UDQVOD�
WLRQ�LQ�&RQWH[W��6HOHFWLRQ�&RQWULEXWLRQV�IURP�WKH�(67�&RQJUHVV��$PVWHUGDP��
-RKQ�%HQMDPLQV�����������������0�1��-R¥R�&DEUDO��'HDWK�DQG�/LIH�RI�6HYH�
ULQR��6¥R�3DXOR��3OHLDGH�������

$XWRUH�GL�GLYHUVH�RSHUH�GL�WHRULD�GHOOD�WUDGX]LRQH��KD�VFULWWR�H�FXUDWR�L�
VHJXHQWL�YROXPL��-��0LOWRQ��2�SRGHU�GD�WUDGX©¥R��,��6¥R�3DXOR��$UV�3R«WL�
FD��������-��0LOWRQ��7UDGX©¥R��WHRULD�H�SU£WLFD��6¥R�3DXOR��0DUWLQV�)RQWHV��
������-��0LOWRQ��2�&OXEH�GR�/LYUR�H�D�WUDGX©¥R��,��%DXUX��(GLWRUD�GD�8QL�
YHUVLGDGH�GR�6DJUDGR�&RUD©¥R�������

'LYHUVL�VXRL�DUWLFROL�VRQR�FRQVXOWDELOL�VXO�VLWR��KWWS���ZZZ�MRQKPLOWRQ�
SUR�EU�

&௰௷௴௹௬�3௺௺௮௬௰௺� ª�QDWD� D�5LR�GH� -DQHLUR�QHO� GLFHPEUH�GHO� ������
GRYH�ª�FUHVFLXWD�D�FDVD�GHL�QRQQL�SDWHUQL����YLVVXWD�LQ�$OJHULD�H�LQ�)UDQFLD��
7UDGXFH�GD�TXDWWUR�OLQJXH��1HO������KD�ULFHYXWR�LO�3U¬PLR�$©RULDQRV�SHU�OD�
VXD�WUDGX]LRQH�m8P�$PRU�GH�6ZDQQ}��GL�0DUFHO�3URXVW��SXEEOLFDWR�FRQ�
OD�FDVD�HGLWULFH�/	30�QHO�������,O� VXR�SULPR�GL� OLEUR�GL�SRHVLD�ª�VWDWR�
SXEEOLFDWR�QHO�������5HWUR�5HWUDWRV��SHU�L�WLSL�GHOOD��/HWUDV��5LR�GH�-DQHL�
UR��1HO������SXEEOLFD�$�SULQFHVD�H�RV�VDSRV��OLEUR�SHU�EDPELQL��FRQ�OD�FDVD�
HGLWULFH�0HPµULD�9LVXDO��0ROWH�GHOOH�VXH�SRHVLH�VRQR�SUHVHQWL�QHOOD�ULYLVWD�
3RHVLD�6HPSUH��GHOOD�%LEOLRWHFD�1DFLRQDO��+D�RUJDQL]]DWR�OيDQWRORJLD�$PDU��
YHUER�DWHPSRUDO������SRHVLDV�GH�DPRU��5LR�GH�-DQHLUR��(GLWRUD�5RFFR��������
FKH�PHWWH�LQVLHPH����SRHVLH�GL�DXWRUL�FODVVLFL��QDWL�WUD�LO������H�LO�������HG�
DOWUH�LQHGLWH��GL�DXWRUL�QDWL�WUD�LO������H�LO�������RULJLQDUL�GL�GLYHUVH�FLWW¢�
EUDVLOLDQH��1HO�YROXPH�YHQJRQR�UDSSUHVHQWDWL�VYDULDWL�PRPHQWL�GHOOD�SRHVLD�
EUDVLOLDQD�
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��FRRUGLQDWULFH�GL�GLYHUVL�ODERUDWRUL�GL�WUDGX]LRQH�OHWWHUDULD�H�WLWRODUH�
GHOOD�3RUWRFDUUHUR�$UWH	7H[WR��FKH�RIIUH�VHUYL]L�GL�OHWWXUD�FULWLFD�H�UHYLVLR�
QH�SRHWLFD��RULHQWDQGR�DXWRUL�H�WUDGXWWRUL�DOOH�SULPH�DUPL�

+D�WUDGRWWR�LQ�SRUWRJKHVH�WDQWLVVLPH�RSHUH�GHOOD�OHWWHUDWXUD�PRQGLDOH�
H�WUD�JOL�DXWRUL�WUDGRWWL�YL�VRQR�*HRUJHV�6LPHQRQ��-DQH�$XVWHQ��+RQRU«�GH�
%DO]DF�

9LVWD�OD�VXD�JUDQGH�SURGX]LRQH�FRPH�WUDGXWWULFH��SRHWD�HG�HGLWULFH��LQ�
GLFR�LO�VXR�VLWR�LQWHUQHW�SHU�LQIRUPD]LRQL�DJJLRUQDWH�VXO�VXR�ODYRUR��KWWS���
ZZZ�SRUWRFDUUHUR�DUW�EU�WUDG�KWP�

$௹௬�6௮௳ఊ௱௱௰�VL�ª�ODXUHDWD�LQ�/HWWHUHل��/LQJXH�SRUWRJKHVH�H�LQJOHVH�DOOD�
8QLYHUVLGDGH� GR� 9DOH� GR� 5LR� GRV� 6LQRV� �8QLVLQRV�56��� KD� FRQVHJXLWR�
OD� ODXUHD� LQ� /LQJXLVWLFD� DSSOLFDWD� SUHVVR� O8يQLYHUVLGDGH� GH� &DPSLQDV�
�8QLFDPS���FRQ�XQD�VSHFLDOL]]D]LRQH�LQ�7UDGX]LRQH�SUHVVR�O8يQLYHUVLGDGH�GH�
6¥R�3DXOR��863�����GRFHQWH�GHL�FRUVL�GL�/HWWHUH�H�SHU�7UDGXWWRUL�H�,QWHUSUHWL�
DO�&HQWUR�8QLYHUVLW£ULR�$GYHQWLVWD�GH�6¥R�3DXOR��ª�FRRUGLQDWULFH�GHO�JUXSSR�
GL�ULFHUFD�GHO�FRUVR�GL�7UDGXWWRUL�H�,QWHUSUHWL�H�SDUWHFLSD�DL�VHJXHQWL�JUXSSL�
GL�ULFHUFD��'D�7RUUH�GH�0DUILP�¢�7RUUH�GH�%DEHO�SUHVVR�O8يQLYHUVLGDGH�GH�
&DPSLQDV��5HSUHVHQWD©·HV�H�WHFQRORJLDV��GH�VL���WUDPDV�GLVFXUVLYDV�GR�QR�YLUWXDO�
SUHVVR�O8يQLYHUVLGDGH�GH�&DPSLQDV��7UDGX©¥R�H�0XOWLGLVFLSOLQDULGDGH�SUHVVR�
O8يQLYHUVLGDGH�(VWDGXDO�GH�0DULQJ£� �8(0���$QD�6FK¦IIHU��QHOOH�YHVWL�GL�
WUDGXWWULFH��VL�RFFXSD�GHOOD�UHYLVLRQH�GL�WHVWL�LQ�LQJOHVH�H�LQ�SRUWRJKHVH�SHU�OH�
VHJXHQWL�DUHH�GLVFLSOLQDUL��GLGDWWLFD��ILORVRILD��PHGLFLQD��PXVLFD��SVLFRORJLD��
UHOLJLRQH�H�PDQXDOLVWLFD�LQ�JHQHUDOH��*OL�DUWLFROL�LQHUHQWL�DL�VHWWRUL�GHOOD�UHOL�
JLRQH��GHOOD�ILORVRILD��GHOOD�SVLFRORJLD��GHOOD�SVLFKLDWULD�H�GHOOD�PHWRGRORJLD�
GL�LQVHJQDPHQWR�VRQR�VWDWL�SXEEOLFDWL�QHOOH�ULYLVWH�$FWD�&LHQW¯ILFD��5HYLVWD�
GD�(VFROD�$GYHQWLVWD��(GXFD©¥R�$GYHQWLVWD�H�5HYLVWD�9HUGDGH�2FXOWD�

7UD�OH�VXH�WUDGX]LRQL�VL�VHJQDODQR��0�0��+HQU\��+LVWµULD�GR�&ULDFLR�
QLVPR�PRGHUQR��%UDV¯OLD��6RFLHGDGH�&ULDFLRQLVWD�%UDVLOHLUD��������6��0LOOHU��
/LGHUDQ©D� HVSLULWXDO� VHJXQGR�0RRG\�� 6¥R�3DXOR��9LGD�� ������&�6�b/HZLV��
0LODJUHV��6¥R�3DXOR��9LGD��������&�6��/HZLV��2�JUDQGH�DELVPR��6¥R�3DXOR��
9LGD��������*��(GZDUGV�� -R¥R�%DWLVWD�� R� SULVLRQHLUR�GD� WHUFHLUD�&HOD��6¥R�
3DXOR��9LGD��������5��1D³H]��3HQWHFRVWDO�GH�FRUD©¥R�H�PHQWH��6¥R�3DXOR��9L�
GD��������(�:��%DXPJDUWQHU��3DVVDSRUWH�SDUD�D�PLVV¥R��,QVWLWXWH�RI�:RUOG�
0LVVLRQ�$QGUHZV�8QLYHUVLW\� �0,��� ������:��0DFGRQDOG��2�GLVFLSXODGR�
YHUGDGHLUR��6¥R�3DXOR��0XQGR�&ULVW¥R��������*��.QLJKW��0LWRV�QR�$GYHQWLV�
PR��6¥R�3DXOR��8QDVSUHVV��������3��.UHHIW��2�HQFRQWUR�GH�6µFUDWHV�FRP�-HVXV��
6¥R�3DXOR��9LGD�������

��LQROWUH�DXWULFH�GHO�WHVWR��$��6FK¦IIHU��(QVLQDQGR�I«�DRV�SHTXHQRV��6¥R�
3DXOR��8QL¥R�&HQWUDO�%UDVLOHLUD�GHSWR�GD�&ULDQ©D�H�GR�$GROHVFHQWH�������
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Collana del Dipartimento di Lingue, Letterature e Culture moderne 
dell’Università degli Studi ‘G. d’Annunzio’ 

 
 

 
CLASSICI 
R. Guitton • Il Principe di Dio. Sulle tracce di Abramo 

L. Paesani • L’opera drammaturgica (1970-2015). Con un saggio di Giorgio Patrizi 

 

SAGGI 

J. Santano Moreno • De morfología y sintaxis españolas. Dos estudios interpretativos 

S. Ciccolone • Lo standard tedesco in Alto Adige. L’orientamento alla norma dei tedescofoni 

sudtirolesi 

B. Delli Castelli • Acronimi e altre forme di abbreviazione nel DDR-Deutsch 

L. Paesani • Porta  Bertati  Da Ponte: Don Giovanni 

F. D’Ascenzo • I fratelli Goncourt e l’Italia 

Autotraduzione. Teoria ed esempi fra Italia e Spagna (e oltre) • A cura di M. Rubio Árquez  
e N. D’Antuono 

Riscritture dell’Eden. Poesia, poetica e politica del giardino. Vol. VII • A cura di A. Mariani 
C. Perta - S. Ciccolone - S. Canù • Sopravvivenze linguistiche arbëreshe a Villa Badessa 

Culture del Mediterraneo. Radici, contatti, dinamiche • A cura di E. Fazzini 
Ricerca drammaturgica, letterature e culture moderne • A cura di L. Paesani 
Riscritture dell’Eden. Il ruolo del giardino nei discorsi dell’immaginario. Vol. VIII • A cura  

di A. Mariani 
Orizzonti mediterranei e oltre. Prospettive inglesi e angloamericane • A cura di L. Marchetti  

e C. Martinez 
M. Russo • Iosif Brodskij. Saggi di letture intertestuali 

Contatto interlinguistico fra presente e passato • A cura di C. Consani 
Ricerche e prospettive di Teatro e Musica. Linguaggi artistici, società e nuove tecnologie. Quaderni  

del Master in Teoria e Pratica di Teatro e Musica • A cura di E. Fazzini e G. Grimaldi 
Il paesaggio americano e le sue rappresentazioni nel discorso letterario • A cura di C. Martinez 
D. Allocca • BerlinoGrafie: letteratura nomade e spazi urbani. I percorsi di Emine Sevgi Özdamar  

e Terézia Mora 

K. de Abreu Chulata • Il traduttore. Mito e (de)costruzione di una identità 

In preparazione: 

L’amicizia nel Medioevo germanico (e non solo). Studi in onore di Elisabetta Fazzini • A cura  
di E. Cianci 

Il catalogo aggiornato di LED - Edizioni Universitarie di Lettere Economia Diritto è consultabile 
all’indirizzo web http://www.lededizioni.com, dove si possono trovare informazioni dettagliate sui 
volumi: di tutti si può consultare il sommario, di alcuni vengono date un certo numero di pagine in 
lettura, di altri è disponibile il testo integrale. Tutti i volumi possono essere ordinati on line. 
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