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digitalizzato da Edoardo Mori per gentile concessione 
della società Ravizza di Milano che ne conserva tutti i 
diritti di copyright. 
Il testo viene messo a disposizione degli appassionati 
che possono utilizzarlo esclusivamente per uso proprio 
e non commerciale. Ne è vietato, senza l'autorizzazione 
della società Ravizza, l'inserimento in siti Internet 
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armeria. 
 
 
 
© Copyright by Editrice Ravizza s.as. Proprietà 
letteraria e artistica riservata Riproduzione e traduzione 
anche parziale vietate 
 



��

6725,$�'(//(�$50,�02'(//2���
0(&&$1,&$�(�025)2/2*,$'(//(�$50,�02'(//2���
081,=,21,��%8))(77(5,(�(�$&�&(6625,3(5�$50,�02'(//2���
$50,�5,'277(�7,32��



��



�

6725,$�'(//(�$50,02'(//2���
GL�*LDQIUDQFR�6LPRQH

,Q�QHVVXQ�SHULRGR�GHOOD�VWRULD�GHOOH�DUPL��QHSSXUH�QHO� � VHFROR� DW�WXDOH�� O
HYROX]LRQH�GHO� IXFLOH�PLOLWDUH�HEEH�XQ� ULWPR�FRVu�YHORFH� FRPHGXUDQWH�OD�VHFRQGD�PHWj�GHOO
2WWRFHQWR��/H�JXHUUH�H� OH�ULYROX]LRQL�GHO�����HUDQR�VWDWH�FRPEDWWXWH��FRQ�OD�VROD�HFFH]LRQH�GHOOD�3UXVVLD��GRYH
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HUD�G
RUGLQDQ]D�LO� IXFLOH�ULJDWR�DG�DJR�'UH\VH��D�UHWURFDULFD�H�D�FROSRVLQJROR�� LPSLHJDQGR� DUPL� DG� DYDQFDULFD�� SHU� OR� SL�� D� FDQQD� OLVFLD�VSHVVR�DQFRUD�D�SLHWUD�IRFDLD�H�JHQHUDOPHQWH�GL�FDOLEUR�QRQ� LQIHULRUHDL�GLFLDVVHWWH�PLOOLPHWUL��1HL�GLHFL�DQQL�VXFFHVVLYL�TXDVL�WXWWH�OH�QD]LR�QL�DGRWWDURQR�LO�IXFLOH�D�FDQQD�ULJDWD���VHPSUH�DG�DYDQFDULFD���JUD]LHDOOD�VROX]LRQH�GHO�SUREOHPD�G
LQILODUH�GDOOD�YRODWD�XQD�SDOOD� FKH��SHUHIIHWWR� GHOOD�SUHVVLRQH� GHL� JDV� R� GL� XQD� GHIRUPD]LRQH�PHFFDQLFD� DW�WXDWD�GDOOD�EDFFKHWWD��SRWHYD�HVSDQGHUVL�ILQR�D� IRU]DUH�QHOOD� ULJDWXUDDO�PRPHQWR�GHOOR�VSDUR��1RQ� VROR�� DOFXQH�QD]LRQL� DGRWWDURQR� FDOLEULSL��SLFFROL��LQWRUQR�DL�TXDWWRUGLFL�PLOOLPHWUL��OD�*UDQ�%UHWDJQD��LO������PP�������SHU��
(QILHOG�PRGHOOR������� O
$XVWULD��LO������SHU� LO� /RUHQ]PRGHOOR�������JOL�6WDWL�8QLWL�� LO� ���� �PP�������SHU� OR� 6SULQJILHOG�PR�GHOOR�������/D�)UDQFLD��JOL�6WDWL�LWDOLDQL�H�DOWUL�SDHVL�UHVWDURQR�IHGHOL�DOFDOLEUR������

$UPL�OXQJKH�PLOLWDUL�DG�DYDQFDULFD�GHOO
2WWRFHQWR��,O�SULPR�GDOO
DOWR�q�XQIXFLOH�D�FDQQD�OLVFLD�H�D�SLHWUD�IRFDLD�QDSROHRQLFR��GHJOL�DOWUL�VHL��WXWWL�DFDSVXOD��LO�VHFRQGR�H�LO�WHU]R�VRQR�D�FDQQD�OLVFLD��PHQWUH�L�UHVWDQWL�VRQRULJDWL�
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'RSR�OD�EDWWDJOLD�GL�6DGRZD�R�.RHQLJJUDHW]��LQ�FXL�LO�'UH\VH�GLPR�VWUz�FKLDUDPHQWH�OD�VXD�VXSHULRULWj�VXO�/RUHQ]��VL�HEEH�OD�FRUVD�DO�IX�FLOH�D�UHWURFDULFD��SHU�OR�SL��ULFDYDWR�GDOOD�WUDVIRUPD]LRQH�GL�DUPL�DGDYDQFDULFD�� /D�)UDQFLD��SXU�GLVSRQHQGR� GHO� IXFLOH�DG�DJR�&KDVVHSRWFDOLEUR�����DGRWWDWR��GRSR�GXH�DQQL�GL�VWXGL��QHO�������WUDVIRUPz�L
/D�WUDVIRUPD]LRQH�DG�DJR�&DUFDQR��6L�QRWL�QHOOD�ILJXUD���D�DFFDQWR�DOPDQXEULR�LO�PR]]LFRQH�GHOO
RULJLQDULR�OXPLQHOOR�SHU�OD�FDSVXOD��UHVR�LQX�WLOH� GDO� SDVVDJJLR� GDOO
DYDQFDULFD� DOOD� UHWURFDULFD� H� GDO� FDPELDPHQWR

GHO� VLVWHPD�G
DFFHQVLRQH�� ,O� WXEHWWR� GHOOD� ILJXUD���D��GRWDWR�GL� XQ�QD�VHOOR� ]LJULQDWR�� q� SUDWLFDPHQWH� LGHQWLFR� D� TXHOOR� GHOOH� DUPL�PRGHOOR� ���YHGHUH�OD�ILJXUD���GL�SDJLQD������
VXRL�IXFLOL�VHFRQGR�LO�VLVWHPD�G
RWWXUD]LRQH�D�WDEDFFKLHUD�6QLGHU��G
RU�GLQDQ]D�DQFKH�LQ�*UDQ�%UHWDJQD��/
$XVWULD�WUDVIRUPz�L�/RUHQ]�FRL�VL�VWHPL�:HUQGO�H�:DHQ]O��H�JOL�6WDWL�8QLWL��FKH�JLj�GXUDQWH�OD�JXHUUD�GLVHFHVVLRQH� DYHYDQR� LPSLHJDWR� FDUDELQH� D� UHWURFDULFD� H� DGGLULWWXUD� D
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ULSHWL]LRQH��SHU�TXDQWR�GL�VFDUVD�SRUWDWD��DGRWWDURQR�OD�WUDVIRUPD]LRQHGL�(UVNLQH�6��$OOLQ�GHQRPLQDWD�6SULQJILHOG�PRGHOOR������/
,WDOLD�YROOH�UHVWDUH�XQ�SDVVR�LQGLHWUR�H�WUDVIRUPz�L�IXFLOL�SLHPRQWH�VL�DG�DYDQFDULFD�FRQ�XQ�VLVWHPD�D�RWWXUDWRUH�JLUHYROH�VFRUUHYROH LGHDWRGDO�FRQWUROORUH�SULQFLSDOH�GL�SULPD�FODVVH�6DOYDWRUH�&DUFDQR��GHO�TXDOHDYUHPR�PRGR�GL�ULSDUODUH��,O�SDVVR�LQGLHWUR�FRQVLVWHYD�QHOO
LPSLHJR�GLXQ�VLVWHPD�G
DFFHQVLRQH�DG�DJR��FKH�IXQ]LRQDYD�VROR�FRQ�FDUWXFFH�GLFDUWD�,O� IXFLOH�DG�DJR�&DUFDQR�� DGRWWDWR�QHO������FRQ�XQD� VSHVD�GL�RWWRPLOLRQL�GL�OLUH�G
DOORUD��SDUWHFLSz�D�XQ�VROR�IDWWR�G
DUPH�LPSRUWDQWH��ODSUHVD�GL�5RPD��&KH�IRVVH�XQ
DUPD�VXSHUDWD�q�GLPRVWUDWR�GDO�IDWWR�FKHL�EHUVDJOLHUL�VL�DIIUHWWDURQR�D� VRVWLWXLUOR� FRQ� L�5HPLQJWRQ� FDWWXUDWL� DLSDSDOLQL�� 1HO� IDPRVR� GLSLQWR� GL� 0LFKHOH� &DPPDUDQR� OH� FDUDELQH� GDEHUVDJOLHUL�WUDVIRUPDWH�FRO�VLVWHPD�&DUFDQR�VRQR�UDIILJXUDWH��FRQ�UDUDSUHFLVLRQH�

)XFLOH�ULGRWWR�&DUFDQR�PRGHOOR������LQ�GRWD]LRQH�DOOD� IDQWHULD�GHOOD�PL�OL]LD�WHUULWRULDOH�
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&RPXQTXH� WXWWH� OH� WUDVIRUPD]LRQL�� DQFKH� OH� SL�� LQJHJQRVH�� HUDQRSDOOLDWLYL� H� FRQ� OD� VROD� HFFH]LRQH�GHJOL� 6WDWL� 8QLWL�� ULPDVWL� IHGHOL� DOOR6SULQJILHOG�PRGHOOR������H�DL�VXRL�GHULYDWL�SHU�TXDVL�WUHQW
DQQL��QHO�JL�UR� GL� XQ� OXVWUR� O
DUPDPHQWR� GHOOH� SULQFLSDOL� SRWHQ]H� VXEu� XQ� DOWURFDPELDPHQWR�/
RULHQWDPHQWR� JHQHUDOH� HUD� YHUVR� LO� VLVWHPD� GL� RWWXUD]LRQH� D� FD�WHQDFFLR��FRQVLVWHQWH�FLRq�LQ�XQ�FLOLQGUR�JLUHYROH�VFRUUHYROH DOORJJLDQWHLO� SHUFXVVRUH�� GRWDWR� GL� DOHWWH� GL� EORFFR� H� PXQLWR� GL� XQ� PDQXEULR�0DXVHU������LQ�*HUPDQLD��%HUGDQ������LQ�5XVVLD�H�%XOJDULD��%HDX�PRQW������LQ�2ODQGD��*UDV������LQ�)UDQFLD��9HWWHUOL������LQ�6YL]]HUD�0XUDWD������LQ�*LDSSRQH��,O�IDWWR�FKH�LO� WHUPLQH�©�FDWHQDFFLR�ª�DEELDTXHOOD� FKH� VROR� JUDPPDWLFDOPHQWH� q� XQD� GHVLQHQ]D� SHJJLRUDWLYD� KDLQGRWWR�PROWL�D�XVDUOR�FRPH�GLVSUHJLDWLYR�GL� IXFLOH��PD� O
HUURUH� q�HYL�GHQWH� VH� VL� SHQVD� FKH� DQFRUD� GXUDQWH� OD� VHFRQGD� JXHUUD� PRQGLDOHO
RWWXUDWRUH� JLUHYROH�VFRUUHYROH HUD� LO� VLVWHPD� SL�� XVDWR�� 'HL� PRGHOOLVRSUD� FLWDWL� LO� SL�� DYDQ]DWR� HUD� TXHOOR� VYL]]HUR�� KD� XQ� VHUEDWRLR� WX�ERODUH�SRVWR�VRWWR�OD�FDQQD�H�FRQWHQHQWH�GRGLFL�FROSL��FKH�KDQQR�O
XQL�FR�GLIHWWR�GL�HVVHUH�D�LQQHVFR�DQXODUH��LQ�SUDWLFD�QRQ�ULFDULFDELOL�,� WHFQLFL�G
DUWLJOLHULD�LWDOLDQL�GLPRVWUDURQR�DQFRUD�XQD�YROWD�OD� ORURSDXUD�GHOOH�QRYLWj�DGRWWDQGR�LO�9HWWHUOL�QHO�������PD�VHQ]D�VHUEDWRLR�XQLFD�FRQFHVVLRQH�DOOD�PRGHUQLWj�HUD�O
LPSLHJR�GL�XQD�FDUWXFFLD�D�LQ�QHVFR�FHQWUDOH��/H�GXH�PRGLILFKH�HUDQR�FRPXQTXH�GHWWDWH�GDOOR�VSLULWRG
HFRQRPLD� DOORUD� LPSHUDQWH��4XLQWLQR� 6HOOD�� SDVVDWR� DOOD� VWRULD� VR�SUDWWXWWR�SHU�OD�VXD�SROLWLFD�GHOOD�OHVLQD��VHGHYD�LQ�TXHJOL�DQQL�SHU� ODWHU]D�YROWD�DO�GLFDVWHUR�GHOOH�ILQDQ]H��,O�VROGDWR�QRQ�GRYHYD�SRWHU�VSD�UDUH�SL��GL�GLHFL�FROSL�DO�PLQXWR�H�L�ERVVROL�GL�SUH]LRVR�UDPH�GRYHYDQRSRWHU�HVVHUH�ULFDULFDWL�
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)LJXUD� OD��)XFLOH�PRGHOOR� ����� �9HWWHUOL��� YLVWR�GL� ILDQFR� H� GDOO
DOWR�� )L�JXUD��D��)XFLOH�PRGHOOR��������9HWWHUOL�9LWDOL���)LJXUD��D��PRVFKHWWR�GDWUXSSH�VSHFLDOL�PRGHOOR������ �9HWWHUOL���)LJXUD��D��PRVFKHWWR�GD� FDYDO�OHULD�PRGHOOR�������9HWWHUOL���FRQ�OD�EDLRQHWWD�D�FDO]D�FDSRYROWD�
6ROR�GXH� VLVWHPL�QRQ� D� FDWHQDFFLR� LQFRQWUDURQR� VXFFHVVR�� LO�0DU�WLQL�3HDERG\�+HQU\ D� EORFFR� GLVFHQGHQWH�� D]LRQDWR� GD� XQD� OHYD�� H� LO5HPLQJWRQ�D�EORFFR�UXRWDQWH��,O�SULPR�IX�DGRWWDWR�GD�*UDQ�%UHWDJQD�H7XUFKLD�� LO� VHFRQGR�� GDOOD� JXDUGLD� QD]LRQDOH� GL� TXDOFKH� 6WDWR� GHOODFRQIHGHUD]LRQH�DPHULFDQD��GD�6SDJQD��$UJHQWLQD��'DQLPDUFD��6YH]LD�
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1RUYHJLD��(JLWWR��6WDWR��3RQWLILFLR�
&RPXQTXH�LO�VLVWHPD�D�FDWHQDFFLR�VL�DIIHUPz�GHO�WXWWR�FRQ�OD�TXDUWDQRYLWj�GHO�FLQTXDQWHQQLR��LO�IXFLOH�D�ULSHWL]LRQH��SHU�OR�SL��D�VHUEDWRLRWXERODUH��GLIIXVRVL�QHJOL�DQQL�2WWDQWD��*HUPDQLD�H�7XUFKLD�DGRWWDURQRLO� 0DXVHU� PRGHOOR� ��������� 6YH]LD�1RUYHJLD�� LO� -DUPDQQ� ������ LO*LDSSRQH��LO�0XUDWD�������OD�)UDQFLD��LO�/HEHO�������4XHVWL�GXH�XOWLPLIXFLOL�KDQQR�JLj�LO�FDOLEUR�GL�VROL���PLOOLPHWUL��LQROWUH�LO�/HEHO�IX�OD�SUL�PD�DUPD�GD�IXRFR�G
RUGLQDQ]D�D�VSDUDUH�FDUWXFFH�D�SROYHUH�VHQ]D�IX�PR��XQ�HYHQWR�FKH� VFRQYROVH� OD� WDWWLFD� H� �
XQLIRUPRORJLD�� ,O� FRQFHWWRGHO� IXRFR� GL� ILOD� YHQQH� VRVWLWXLWR� GD� TXHOOR� GHJOL� VEDO]L� FRQ� VIUXWWD�PHQWR�GHO�WHUUHQR�H�SRFR�D�SRFR�OH�UXWLODQWL�XQLIRUPL�H�L�SHQQDFFKL�OD�VFLDURQR�LO�SRVWR�D�GLYLVH�FDFKL��©IHOGJUDXª��JULJLRYHUGL�H�©EOHX�KRUL]RQªSHU�UDJLRQL�PLPHWLFKH�ILQR�DOORUD�LQHVLVWHQWL�SHUFKp�EDVWDYD�LO�ELRFFRORGL�IXPR�ELDQFR�XVFLWR�GDOOD�FDQQD�GL�XQ�IXFLOH�VSDUDQWH�D�SROYHUH�QHUDSHU� ULYHODUH� OH�SRVL]LRQL�GL�XQ� UHSDUWR��/D�SDOORWWROD� GHO�QXRYR� IXFLOHIUDQFHVH�� GL� SLRPER� ULYHVWLWR� FRQ� XQD� OHJD� GL� UDPH� H� QLFKHO� GHWWD©PDLOOHFKRUWª��DYHYD�TXDOLWj�EDOLVWLFKH�VXSHULRUL�D�TXHOOH�GHOOH�FDUWXFFHGHOOH� DOWUH� QD]LRQL�� /
LQFDPLFLDWXUD� GHO� SURLHWWLOH� HUD� VWDWD� LQYHQWDWDGDO�PDJJLRUH�5XELQ�GHOO
HVHUFLWR�VYL]]HUR��FKH�O
DGRWWz�VROR�QHO������
,� IXFLOL�D� VHUEDWRLR� WXERODUH�KDQQR� XQD� FDSDFLWj� GL�PXQL]LRQL�DE�EDVWDQ]D�HOHYDWD��WUD�RWWR�H�GRGLFL�FROSL�H��LQ�FHUWL�FDVL��DQFKH�GL�SL���PD��XQD�YROWD�VFDULFKL��SHU�ULFDULFDUOL�RFFRUUH�XQ�WHPSR�PDJJLRUH�FKHSHU�VSDUDUH�WXWWH�OH�FDUWXFFH��/
,WDOLD�IX�OD�SULPD�QD]LRQH�D�ULVROYHUH�LOSUREOHPD�GHO�ULHPSLPHQWR�VLPXOWDQHR�GHO�VHUEDWRLR��DGRWWDQGR�XQ�WL�SR�GL�VFDWROD�FHQWUDOH�ILVVD�FKH�LO�PDJJLRUH�G
DUWLJOLHULD�LQJHJQHU�*LX�VHSSH�9LWDOL�DYHYD�GLVHJQDWR�LVSLUDQGRVL�D�TXHOOR�EUHYHWWDWR�GDOO
DPHUL�
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FDQR�-DPHV�3DULV�/HH�QHO�������/D�VFDWROD�VHUEDWRLR GHO�9HWWHUOL�9LWDOLPRGHOOR�������KD�VXO�IRQGR�XQD�PROOD�D�VSLUDOH�FRQ�XQ�HOHYDWRUH�VSLQ�JHQWH� OH� FDUWXFFH� �TXDWWUR�� LQ� FRUULVSRQGHQ]D� GHO� FLOLQGUR�RWWXUDWRUH�FKH�FRVu�SXz�PDQ�PDQR�LQILODUOH�QHOOD�FDPHUD�GL�VFRSSLR��(VVH�SRVVR�QR�HVVHUH�LQWURGRWWH�D�TXDWWUR�SHU�YROWD�PHGLDQWH� LO� FDULFDWRUH��FRVWL�WXLWR�GD�XQ�WHODLHWWR�GL�OHJQR�H�ODWWD�HQWUR�FXL�VRQR�GLVSRVWH�XQD�VRSUDO
DOWUD��,,�FDULFDWRUH�YLHQH�LQILODWR�QHO�VHUEDWRLR�H�SRL� ULWLUDWR�PHGLDQWHXQ�FRUGLQR�ILVVDWR�DOOD�VXD�SDUWH�VXSHULRUH��OH�TXDWWUR�FDUWXFFH�UHVWD�QR�FRVu�QHO� VHUEDWRLR�� ,O� IXFLOH� VL� SRWHYD� FDULFDUH�GXQTXH�PROWR� UDSL�GDPHQWH��PD�OD�SDOOD�GL�SLRPER�QRQ�ULYHVWLWR��FDOLEUR���������HUD

,Q�DOWR��SDUWLFRODUH�GHO�IXFLOH�9HWWHUOL�9LWDOL��,Q�EDVVR�D�VLQLVWUD��VSDFFDWRGHOOR�VWHVVR��,Q�EDVVR�D�GHVWUD��FDULFDWRUH�9LWDOL�
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EDOLVWLFDPHQWH�PROWR� LQIHULRUH�D�TXHOOD�GHO�/HEHO�� O
DGR]LRQH�QHO�����GL�XQD�FDUWXFFLD�GL�GLPHQVLRQL�LGHQWLFKH��PD�FDULFDWD�D�SROYHUH�VHQ]DIXPR� �OD�EDOLVWLWH� GL� 1REHO�� H� FRQ� XQ� SURLHWWLOH� LQFDPLFLDWR�� SRUWz� ODYHORFLWj�LQL]LDOH��FLRq�PLVXUDWD�DOO
XVFLWD�GDOOD�ERFFD�GHOO
DUPD��GD����PHWUL�DO�VHFRQGR�D������PD�QRQ�FRVWLWXu�XQ�PLJOLRUDPHQWR� VRGGLVID�FHQWH�/D�FRQFH]LRQH�SUHYDOHQWH�HUD�RUPDL�TXHOOD�GHO� IXFLOH�GL�FDOLEUR�QRQVXSHULRUH� DJOL� RWWR� PLOOLPHWUL�� FRQ� VHUEDWRLR� FHQWUDOH�� DOLPHQWD]LRQHVLPXOWDQHD�D�FDULFDWRUH��SURLHWWLOH�LQFDPLFLDWR��SROYHUH�VHQ]D�IXPR��,OSULPR� IXFLOH� FKH� HEEH� WXWWH� TXHVWH� FDUDWWHULVWLFKH� IX� LO� 0DQQOLFKHUPRGHOOR������DGRWWDWR�GDOO
$XVWULD��O
RWWXUDWRUH�q�D�VHPSOLFH� WUD]LRQH�FLRq�QRQ�GHYH�HVVHUH�D]LRQDWR�DQFKH�JLUDQGR�LO�PDQXEULR��1HOOR�VWHVVRDQQR� OD�*HUPDQLD�DGRWWz� LO� VHUEDWRLR�FHQWUDOH�H� LO� FDULFDWRUH�0DQQOL�FKHU�SHU�XQ�0DXVHU�PRGLILFDWR��GHWWR�©0DXVHU�.RPPLVVLRQª��/D�)UDQ�FLD� VL� DIIUHWWz� DG� DIILDQFDUH� DO� /HEHO� XQD� VHULH� GL�PRVFKHWWL� H� IXFLOL�DOLPHQWDWL� FRQ� FDULFDWRUL� H� FKLDPDWL� 0DQQOLFKHU%HUWKLHU�� DSHUWD� GDO©PRXVTXHWRQª�PRGHOOR�������/D�*UDQ�%UHWDJQD�DEEDQGRQz�ILQDOPHQWHLO�0DUWLQL�+HQU\ PRQRFROSR�H�D�EORFFR�FDGHQWH�SHU�XQ�IXFLOH�D�ULSHWL�]LRQH�VLVWHPD�/HH�0HWIRUG��D�RWWR�FROSL��FDOLEUR�������PP�������D�VHU�EDWRLR�FHQWUDOH� VWDFFDELOH�� O
DOLPHQWD]LRQH�QRQ�HUD� VLPXOWDQHD�H� VRORQHO�GLFHPEUH������FRPSDUYH�OR�6KRUW�0RGHO�/HH(QILHOG��FDULFDELOH�FRQGXH�SLDVWULQH�GD�FLQTXH�FROSL� O
XQD�FKH�YHQLYDQR�VYXRWDWH�QHO�VHUED�WRLR�,Q�,WDOLD��VXELWR�GRSR� OD�FRPSDUVD�GHO�0DQQOLFKHU�DXVWULDFR�VL�HUDFDSLWR� FKH� LO� 9HWWHUOL�9LWDOL HUD� DPSLDPHQWH� VXSHUDWR� H� DOOD� ILQH� GHO����� LO� PLQLVWHUR� GHOOD� *XHUUD� LQFDULFz� OD� FRPPLVVLRQH� GHOOH� DUPL
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SRUWDWLOL�� LVWLWXLWD�DOOD�VFXROD�GL� WLUR�GL� IDQWHULD�GL�3DUPD��GL�VWXGLDUHXQ�QXRYR�IXFLOH�LQ�JUDGR�GL�FRPSHWHUH�FRQ�TXHOOL�DGRWWDWL�GDOOH�SRWHQ]HFRQILQDQWL��3UHVLGHQWH�GHOOD�FRPPLVVLRQH�HUD�LO�JHQHUDOH�*XVWDYR�3DU�UDYLFLQR��SURYHQLHQWH�GDOO
DUWLJOLHULD�H�FRPDQGDQWH�OD�VFXROD�GL�3DUPD�VHJUHWDULR�HUD�LO�PDJJLRUH�G
DUWLJOLHULD�$QWRQLR�%HQHGHWWL��SHU�PROWL�DQ�QL�DGGHWWR�DOOD� IDEEULFD�G
DUPL�GL�%UHVFLD��,�SULPL�HVSHULPHQWL� IXURQRFRPSLXWL�DGDWWDQGR�FDQQH�GD�PP���H�����D�VLVWHPL�G
RWWXUD]LRQH�9HW�WHUOL��,O�PDJJLRUH�%HQHGHWWL�VRVWHQQH�OD�FRQYHQLHQ]D�GL�DGRWWDUH�XQ�FD�OLEUR�SL��SLFFROR�� IUD�PP��� H������ LQ� TXHVWR�PRGR� VL� VDUHEEH�SRWXWRXOWHULRUPHQWH�DXPHQWDUH�LO�QXPHUR�GL�FDUWXFFH�FKH�RJQL�VROGDWR�SRWH�YD�SRUWDUH��(UD�VWDWD�SURSULR�TXHVWD��ROWUH�DOOD�QHFHVVLWj�GL�DXPHQWDUHOD�SRUWDWD�H�OD�SHQHWUD]LRQH��OD�UDJLRQH�SHU�FXL�VL�HUD�GHFLVR�GL�DEEDQ�GRQDUH�LO�FDOLEUR��������1HO�������D�'RJDOL��L�FLQTXHFHQWR�IDQWL�GL�'H&ULVWRIRULV��DUPDWL�GL�9HWWHUOL�PRGHOOR������H�FRQ�XQ�PXQL]LRQDPHQWRGL�RWWDQWD�FROSL�D�WHVWD��DYHYDQR�VSDUDWR�LQFHVVDQWHPHQWH�SHU�WUH�RUHSULPD�GL�HVDXULUH�OH�FDUWXFFH�H�YHQLUH�PDVVDFUDWL��,QIOLVVHUR�DJOL�DELV�VLQL�FLUFD�PLOOHFLQTXHFHQWR�SHUGLWH�FKH�LQGXVVHUR�5DV�$OXOD�D�GHVLVWHUHGDOO
DWWDFFR�FRQWUR�0DVVDXD��PD�VH�DYHVVHUR�DYXWR�SL��PXQL]LRQL�IRU�VH�VH OD�VDUHEEHUR�FDYDWD�
$OO
LGHD�GHO�PDJJLRUH�%HQHGHWWL�VL�RSSRQHYDQR�OH�GLIILFROWj�GL�FRVWUX�]LRQH�G
XQ�SURLHWWLOH�FRVu�SLFFROR�� LO� IDFLOH�FDSRYROJLPHQWR�GHOOD�SDOORW�WROD�QHOO
DULD�H�O
RSLQLRQH�FRQWUDULD�GL�XQ�HVSHUWR�FRPH�0DXVHU��7XWWD�YLD��ULVROWH�OH�GLIILFROWj�WHFQLFKH�GL�SURGX]LRQH�GHOOH�FDUWXFFH��%HQHGHWWLIHFH�FRVWUXLUH�GDOOD�IDEEULFD�G
DUPL�GL�%UHVFLD�FDQQH�GD�VHL�PLOOLPHWUL�HGD�VHL�PLOOLPHWUL�H�PH]]R��*OL�HVSHULPHQWL�GLPRVWUDURQR�FKH�LO�SURLHW�WLOH� GL� SLFFROR� FDOLEUR�HUD�GXUDQWH� OD� WUDLHWWRULD� WDQWR� VWDELOH� TXDQWRTXHOOL�DYHQWL�XQ�GLDPHWUR�VXSHULRUH�GL�TXDOFKH�PLOOLPHWUR��)X�LQGHWWR
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XQ� SULPR� FRQFRUVR� FXL� YHQQHUR� SUHVHQWDWL� TXLQGLFL� IXFLOL� G
LQYHQWRULLWDOLDQL�H�VWUDQLHUL��WUD�FXL�LO�PDJJLRUH�*LXVHSSH�9LWDOL��LO�FDSLWDQR�*LR�YDQQL�%HUWROGR� �JLj�QRWR�SHU�DYHU� DSSOLFDWR�XQ� VHUEDWRLR� WXERODUH�GDRWWR�FROSL�DO�9HWWHUOL��PRGLILFD�DGRWWDWD�GDOOD�5HJLD�0DULQD���3HWHU�3DXO0DXVHU�H�-DPHV�3DULV�/HH��1HOOD�VHGXWD�IUD�LO����H�LO����GLFHPEUH�����OD�FRPPLVVLRQH�OL�UHVSLQVH�WXWWL��4XDWWUR�PHVL�GRSR�DGRWWz�GHILQLWLYD�PHQWH� LO� FDOLEUR������$OWUL�GLHFL�PRGHOOL�GL�RWWXUDWRUH� H� VLVWHPD�GL� UL�SHWL]LRQH�YHQQHUR�UHVSLQWL�QHL�PHVL�VXFFHVVLYL�

,O� JHQHUDOH� *XVWDYR� 3DUUDYLFLQR�� SUHVLGHQWH� GHOOD� FRPPLVVLRQH� FKHVWXGLz�H�DGRWWz�LO�PRGHOOR�����D�VLQLVWUD��
,O�WHQHQWH�FRORQQHOOR�3LHWUR�*DUHOOL�&RORPER��VHJUHWDULR�GHOOD�VWHVVDFRPPLVVLRQH��D�GHVWUD��
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,,� ��� VHWWHPEUH������� YLVWR� FKH� GDL� PRGHOOL� ILQR� D� TXHO� PRPHQWRSUHVHQWDWL� QRQ� VL� HUD� SRWXWR� FDYDUH� QXOOD� GL� EXRQR�� OD� FRPPLVVLRQHGHFLVH�GL�DIILGDUH�DOOH�IDEEULFKH�G
DUPL�GHOOR�6WDWR�OR�VWXGLR�GHO�QXRYRIXFLOH��1HO�IUDWWHPSR�LO�WHQHQWH�FRORQQHOOR�3LHWUR�*DUHOOL�&RORPER DYHYDVRVWLWXLWR�%HQHGHWWL�TXDOH�VHJUHWDULR�H�VL�HUD�DFFRUWR�FKH�GRSR�DOFXQHFHQWLQDLD�GL�FROSL�OD�ULJDWXUD�GHOOH�FDQQH��QHO�WUDWWR�YLFLQR�DOOD�FDPHUDGL�VFRSSLR��HUD�IRUWHPHQWH�FRQVXPDWD��(JOL�DGGHELWz�OD�FDXVD�GL�TXH�VWR�LQFRQYHQLHQWH�DO�SDVVR�GHOOH�ULJKH�HOLFRLGDOL��WURSSR�FRUWR��7DOYROWDVL� YHULILFDYD� DQFKH� OD� ODFHUD]LRQH� GHO� PHWDOOR� GL� ULYHVWLPHQWR� GHOSURLHWWLOH��,��FRORQQHOOR�*DUHOOL�SHQVz�GL�ULVROYHUH�LO�SUREOHPD�DGRWWDQ�GR� OD� ULJDWXUD� SURJUHVVLYD�� LQ� FXL� LO� SDVVR� VFHQGH� GD� XQ� JLUR� LQ� ��FHQWLPHWUL�VXELWR�GRSR�OD�FDPHUD�GL�VFRSSLR�D�XQ�JLUR�LQ����FHQWLPHWULDOOD�YRODWD��/
LQFOLQD]LRQH�LQL]LDOH�GHOOH�ULJKH�q�GL�GXH�JUDGL� H�DOOD�YR�ODWD�UDJJLXQJH�L�FLQTXH�JUDGL�H�FLQTXDQWD�SULPL�
1HO� IHEEUDLR�PDU]R������FRPSDUYH�VX�,O�*LRUQR�XQD� VHULH� GL�QRYHDUWLFROL��ILUPDWD�GD�$QJHOR�)XVFR�H�LQWLWRODWD�©,O�URPDQ]R�GHO����QHL�UL�FRUGL�GHO�VXR�LQYHQWRUH�JHQHUDOH�0XULFFKLRª��)XVFR�SUHQGHYD�OR�VSXQWRGDO�IDWWR�FKH�DOFXQL�JLRUQL�SULPD�UDSSUHVHQWDQWL�GHO�7LUR�D�6HJQR�1D�]LRQDOH�VL�HUDQR�UHFDWL�D�FRQVHJQDUH�DO� JHQHUDOH� 9LQFHQ]R�0XULFFKLR�DOORUD� QRYDQWDVHLHQQH�� QHOOD� VXD� DELWD]LRQH� JHQRYHVH� GL� 6DOLWD� 6DQ�W
$QQD����XQD�WDUJD�G
RUR�PRQWDWD�VX�PDUPR�QHUR�H�UHFDQWH�OD�VFULWWD©8�,�7�6��$O�JHQHUDOH�9LQFHQ]R�0XULFFKLR�LGHDWRUH�GHO�IXFLOH���ª��'RSRDYHU�LQWHUYLVWDWR�LO�JHQHUDOH��LO�JLRUQDOLVWD�QH�WUDFFLDYD�OD�ELRJUDILD��UL�IHULYD�DOFXQL�HSLVRGL��D�VXR�SDUHUH�VDOLHQWL��GHOOD�JHQHVL�GHO�IXFLOH�H�VR�SUDWWXWWR�ULHYRFDYD�JOL�ROWUH�FLQTXDQW
DQQL�GL�VWRULD�SDWULD�GL�FXL�LO�PR�GHOOR����HUD�VWDWR�SURWDJRQLVWD��$O�PRPHQWR�GHOOD�FRQVHJQD�GHOOD�WDU�JD��LO�JHQHUDOH�0XULFFKLR�ULQJUD]Lz�H�GLVVH��©9HUDPHQWH��QRQ�PL�VHPEUD
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HVDWWR�GHILQLUPL�LQYHQWRUH�GHO�IXFLOH�����6DUHEEH�SL��SUHFLVR�GLUH�FK
LRVRQR�O
XOWLPR�VXSHUVWLWH�GL�XQ�JUXSSR�GL�PLOLWDUL�FKH�VWXGLDURQR�LO�SUR�EOHPD�H�OR�ULVROVHUR�LQ�PDQLHUD�DEEDVWDQ]D�VRGGLVIDFHQWH��,O�PHULWR�GLDYHUH�LGHDWR�XQ
DUPD�LQGLYLGXDOH�GL�SLFFROR�FDOLEUR��SUHFLVD�H�PDQHJ�JHYROH��LQ�VHJXLWR�LPLWDWD�GD�PROWH�QD]LRQL��QRQ�VSHWWD�D�PH��VSHWWD�DO�O
HVHUFLWR�LWDOLDQRª�)XVFR� QHOO
DUWLFROR� DJJLXQVH� FKH� ©D� 9LQFHQ]R� 0XULFFKLR� VSHWWD� ODSDWHUQLWj���EDOLVWLFD���GHOO
DUPD��)X�OXL��FLRq��D�LGHDUQH�OD�FDQQD��FDOL�EUR������ULJDWXUD�SDUDEROLFD��DQ]LFKp�D�VSLUDOL�XQLIRUPL��6HQ]D�FRQWDUHFKH� DOOR� VSLULWR� G
RVVHUYD]LRQH� GHO� JHQHUDOH�� QHOOR� VWHVVR� ELHQQLR��������� O
HVHUFLWR� GRYHWWH� OD� SUDWLFLVVLPD� �ELODQFLD� LGURVWDWLFD�� SHUSHVDUH�OH�FDULFKH�GL�HVSORVLYR��VLF���GHOOH�FDUWXFFH��LO��ULIOHWWRUH�SDUDER�OLFR�� H� OD� QLFKHODWXUD� GHOOH� SDOORWWROHª�� 4XHVWH� GXH� XOWLPH� LQYHQ]LRQLVRQR�OH�XQLFKH�VSLHJDWH�GLIIXVDPHQWH�QHOOD�VHULH�GL�DUWLFROL�9LQFHQ]R�0XULFFKLR�QDFTXH� D�3RUWRFDQQRQH�� LQ�SURYLQFLD�GL�&DP�SREDVVR��LO����GLFHPEUH�������1HO������IX�DPPHVVR�DOOD�VFXROD�PLOL�WDUH�GHOOD�1XQ]LDWHOOD��D�1DSROL��H�VHL�DQQL�GRSR�HEEH�LO�JUDGR�GL�VRWWR�WHQHQWH��1HO������� TXDQGR�HUD�FDSLWDQR�G
DUWLJOLHULD�� IX�GHVWLQDWR�DO�O
2IILFLQD�0LOLWDUH� 3LURWHFQLFD� GL� %RORJQD�� XQR� VWDELOLPHQWR� FKH� VRU�JHYD�D�3RUWD�0D]]LQL�H�LPSLHJDYD�GXHPLOD�RSHUDL��GL�FXL�GXH�WHU]L�GRQ�QH�� XQD� EHOOD� FLIUD� SHU� TXHOO
HSRFD�� GDWR� FKH� HUD� VXSHULRUH� D� TXHOODGHOOH� PDHVWUDQ]H� RFFXSDWH� DOO
$QVDOGR� GL� *HQRYD�� 0XULFFKLR� IX� DV�VHJQDWR�DOO
XIILFLR�0HWDOOL��FKH�DYHYD�LO�FRPSLWR�GL�FDOFRODUH�H�VDJJLDUHO
HIILFLHQ]D� GHL� PDWHULDOL� LPSLHJDWL� QHOOD� FRQIH]LRQH� GHOOH� FDUWXFFH� LQUDSSRUWR�DJOL�HIIHWWL�EDOLVWLFL��/
XIILFLR�HUD�DOOH�SUHVH�FRO�SUREOHPD�GHOODIRU]D�GLURPSHQWH�GHOOD�EDOLVWLWH�� LO�QXRYR�SURSHOOHQWH�VHQ]D� IXPR�FKHDYHYD�VRVWLWXLWR�OD�SROYHUH�QHUD�QHOOH�FDUWXFFH�GD�9HWWHUOL��OD�FDUWXFFLDPRGHOOR�����DJJLXQJLDPR�QRL���'XUDQWH� OH�SURYH�WURSSR� VSHVVR� L�ERV�
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VROL�G
RWWRQH� FHGHYDQR� H�SURYRFDYDQR� OR�VFRSSLR�GHO� IXFLOH�� /D� FDXVDHUD�GDWD�GD�PLQLPH�LQFULQDWXUH�FKH�OH�RSHUDLH�DGGHWWH�DO�FRQWUROOR�GHLERVVROL�QRQ�ULXVFLYDQR�D�VFRUJHUH��D�FDXVD�GHOOD�OXFH�ILRFD�FKH�ULVFKLD�UDYD�OR�VWDELOLPHQWR��0XULFFKLR�ULVROVH�LO�SUREOHPD�DYYLWDQGR�OH�SULPL�WLYH�H�GHEROL�ODPSDGLQH�HOHWWULFKH�G
DOORUD�LQ�XQD�FRQFKLJOLD�IRGHUDWD�GLPHWDOOR� OXFLGDWR� D� VSHFFKLR� FKH� QH� TXLQWXSOLFDYD� OD� OXPLQRVLWj�� DS�SXQWR�LO�©ULIOHWWRUH�SDUDEROLFRª�$�0XULFFKLR��GRSR�TXHVWR�VXFFHVVR�� LO� FRORQQHOOR�*DUDX�� FDSR�GHOUHSDUWR� VSHULPHQWDOH��DIILGz�� VHPSUH� VHFRQGR� LO� )XVFR�� LO� FRPSLWR� GLVWXGLDUH� LO�QXRYR� IXFLOH�GL�SLFFROR�FDOLEUR��$JOL� LQL]L�GHO������ LO� FDSL�WDQR�SUHVHQWz�DO�FRORQQHOOR�LO�SURJHWWR�©GL�XQ�FDOLEUR���D�ULJDWXUD�SD�UDEROLFDª��L�FXL�GLVHJQL�IXURQR�WUDVPHVVL�LQ�JUDQ�VHJUHWR�DOO
DUPHULD�GL7HUQL��'XH�PHVL�GRSR��QHOOD�SULPDYHUD�GHO�������DUULYDURQR�D�%RORJQDL� SULPL� GXH� IXFLOL� GL� SLFFROR� FDOLEUR� DGDWWDWL�� LQ� YLD� SURYYLVRULD�� DOODFDVVD�GHO�:HWHUOL��VLF���)XURQR�SURYDWL�DO�SROLJRQR�FRQ�FDUWXFFH�DSSR�VLWDPHQWH�IDEEULFDWH�H�SHVDQWL�FLUFD����JUDPPL��3HU�L�SULPL�FLQTXDQWD�FHQWR�WLUL��LO�QXRYR�IXFLOH�IXQ]LRQDYD�LQ�PRGR�LGHDOH��PD��YHUVR�L�� GXH�

FHQWR��D�FDQQD�FDOGD��OD�VSLQWD�SRVVHQWH�GHOOD�EDOLVWLWH��FRPELQDWD�FRQ
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O
DFFHOHUD]LRQH�SDUDEROLFD��SURYRFDYD�OD�IUDQWXPD]LRQH�GHOOD�SDOORWWRODGL�SLRPER��,Q�FHUWL�FDVL�LO�SURLHWWLOH�YHQLYD�TXDVL�SROYHUL]]DWRª��&RPH�VLYHGH��TXHVWD�YHUVLRQH�FRQWUDVWD�FRQ�TXHOOD�GD�QRL�ULIHULWD��H��TXHO�FKHSL��FRQWD��EDVDWD�VX�WHVWL�VDFUL�FRPH�LO�0RQW��H� LO�/DVFLQR���VHFRQGRFXL� LO�SURLHWWLOH� HUD� JLj� LQFDPLFLDWR�H�YHQLYD� VWUDFFLDWR� GDOOD� ULJDWXUDSURSULR�SHUFKp�TXHVWD�QRQ�HUD�SURJUHVVLYD��PD�HOLFRLGDOH�FRQ�XQ�SDVVRPROWR�FRUWR��&RPXQTXH��VHFRQGR�)XVFR��0XULFFKLR�SHQVz�GL�ULVROYHUHLO� SUREOHPD� IDFHQGR� ULYHVWLUH� L� SURLHWWLOL� GL� SLRPER� FRQ� XQD� FDPLFLDG
DFFLDLR��0D� LO�PLQLVWUR�GHOOD�JXHUUD�%HUWROp 9LDOH� H� LO� FDSR�GL� VWDWRPDJJLRUH� &RVHQ]� ERFFLDURQR� OD� SURSRVWD� SHUFKp� ©OD� &RQYHQ]LRQH� GL*LQHYUD� KD� VWDELOLWR� FKH� QRQ� VL� SRVVRQR� XVDUH� SDOORWWROH� GL� IHUUR� RG
DFFLDLR�SHUFKp�SRVVRQR�DUUXJJLQLUH�H�LQIHWWDUH�OH�IHULWHª�
Ë� VXSHUIOXR�QRWDUH�TXDQWR�TXHVWD�VWRULD�VLD� IDQWDVLRVD��$�SDUWH� LOIDWWR�FKH�HVLVWRQR�QXPHURVH�PXQL]LRQL�FRO�SURLHWWLOH�ULYHVWLWR�G
DFFLDLRRVVLGDELOH��FRPH�DG�HVHPSLR�TXHOOH�DXVWULDFKH�SHU�OR�6WH\U�0DQQOLFKHUPRGHOOR������R�SHU�OD�SLVWROD�6WH\U�PRGHOOR�������R�FRPH�TXHOOH� LWD�OLDQH�SHU�LO�PLWUD�%HUHWWD�FDOLEUR���3DUDEHOOXP��QH�ULVXOWHUHEEH�FKH�OD&RQYHQ]LRQH�GL�*LQHYUD�YLHWD�O
XVR�GL�DUPL�ELDQFKH��GDWR�FKH�EDLRQHWWHH�VFLDEROH�SRVVRQR�DUUXJJLQLUH��$G�RJQL�PRGR�)XVFR�VFULVVH�FKH�0X�ULFFKLR�ULVROVH�DQFRUD�XQD�YROWD�LO�SUREOHPD�VXJJHUHQGR�OD�QLFKHODWXUDGHO�SURLHWWLOH�� LVSLUDWDJOL�GD�XQ
DYYHQWXUD�JDODQWH�FKH�ULVSDUPLDPR�DOOHWWRUH��Ë�QRWR�FKH�OD�SDOOD�GHO����SHU�PROWL�DQQL�IX�ULYHVWLWD�GL�©�PDLO�OHFKRUW� ª�� OD�VWHVVD� OHJD�GL� UDPH�H�QLFKHO�DGRWWDWD�GDL� IUDQFHVL� SHU� OHPXQL]LRQL�GHO�/HEHO�PRGHOOR������/D�VWRULD�GL�)XVFR�DSSDUH�TXLQGL�GHFLVDPHQWH�LQDWWHQGLELOH��D�SDU�
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WH�LO�IDWWR�FKH�q�LQILFLDWD�GD�DOFXQL�JURVVL�VYDULRQL��/D�SULPD�SXQWDWD�qLOOXVWUDWD� GD� XQD� IRWR� VX� TXLQGLFL� FRORQQH� GHO� IXFLOH� EULWDQQLFR/HH�(QILHOG 1R����0DUN�,��LO�FKH�q�XQ�SR
�VWUDQR�SHU�XQD�VHULH�GHGLFDWDDO�����4XDOFXQR�SUREDELOPHQWH�DYYHUWu�OD�UHGD]LRQH�GH�©,O�*LRUQRª�SHU�FKp�GRSR�OD�WHU]D�SXQWDWD�FRPSDUYH�ILQDOPHQWH�LO�IXFLOH�����IRWRJUDIDWRVXL�GXH� ODWL��)XVFR�SRL�GDWD�QHO������LO� FROODXGR�GHOOR� &KDVVHSRW HI�IHWWXDWR�GDL�IUDQFHVL�FRQWUR�L�JDULEDOGLQL�D�0HQWDQD�QHO������H�DIIHUPDFKH�OD�SUHVD�GL�3RUWD�3LD�DYYHQQH�QHO������/
(QFLFORSHGLD�0LOLWDUH��DEEDVWDQ]D�DWWHQGLELOH�SHU�TXDQWR�ULJXDUGDOH�DUPL�LWDOLDQH��ULSRUWD�FKH�0XULFFKLR�IX�GLUHWWRUH�G
DUWLJOLHULD�D�0HV�VLQD�H�QRQ�SDUOD�DIIDWWR�GL�XQD�VXD�DWWLYLWj�LQ�TXDOFKH�PRGR�FRQQHVVDDO�QXRYR�IXFLOH��Ë�LQROWUH�VWUDQR�FKH��HVVHQGR�LO����DOOR�VWXGLR�D�3DUPDH�QHOOH�IDEEULFKH�GDUPL��YHQLVVH�DIILGDWD� OD�SURJHWWD]LRQH�GHOOD�FDQQDDO�3LURWHFQLFR�GL�%RORJQD�� FKH�DYUHEEH�GRYXWR� RFFXSDUVL� VROR� GL� FDU�WXFFH��$G�RJQL�PRGR� QHVVXQD�GHOOH�SL��DWWHQGLELOL� IRQWL� VXOOD� JHQHVLGHO�����GDOOD�PRQXPHQWDOH�©6WRULD�GHOO
DUWLJOLHULD�LWDOLDQDª��GHO�JHQHUDOH



��

&DUOR�0RQW���DO�SDUWLFRODUHJJLDWR�PDQXDOH�GL�$QWRQLQR�&DVFLQR��©,O�WL�UR�� JOL� HVSORVLYL� H� OH� DUPL�GHOOD� IDQWHULDª�� DFFHQQD�DO� FDSLWDQR�0XULF�FKLR��0ROWL�IRUVH�VL�FKLHGHUDQQR�SHUFKp�DEELDPR�YROXWR�GHGLFDUH�WDQWRVSD]LR�DOOD�FRQIXWD]LRQH�GL�TXHVWD�VWRULD��/D�UDJLRQH�q�XQD�VROD��L�WHVWLFKH�DEELDPR�FLWDWR�VRQR�UDUL��DOOD�SRUWDWD�VROR�GL�VSHFLDOLVWL��PHQWUH�JOLDUWLFROL�GL�)XVFR�KDQQR�DYXWR�XQD�GLIIXVLRQH�GL�DOPHQR�GXHFHQWRFLQ�TXDQWDPLOD�FRSLH�H�OD�VXD�YHUVLRQH�DYUHEEH�SRWXWR�ILQLUH�FRO�SUHYDOHUH�
Ë� IXRU� GL� GXEELR� FKH� LO� PHULWR� GHOO
DGR]LRQH� GHOOD� ULJDWXUD� SUR�JUHVVLYD�VSHWWD�DO�VHJUHWDULR�GHOOD�FRPPLVVLRQH��PDJJLRUH�*DUHOOL��1HO�O
DJRVWR�GHO������ IXURQR�HVHJXLWL� WLUL� FRPSDUDWLYL� IUD� OH� GXH� ULJDWXUH�FRQ�OD�SURJUHVVLYD�VL�HEEHUR�ULVXOWDWL�PROWR�VRGGLVIDFHQWL�H�VXSHULRUL�DTXHOOL�RWWHQXWL�FRQ�O
HOLFRLGDOH��,QWDQWR�LO�PDJJLRUH�9LWDOL�DYHYD�SURSR�VWR�SURLHWWLOL� LQWHUDPHQWH�GL�RWWRQH�SHU�RYYLDUH�DOOR� VIDVFLDPHQWR��PDJOL� HVSHULPHQWL� IXURQR� VIDYRUHYROL� H� YHQQH� FRQIHUPDWD� O
DGR]LRQH� GLSURLHWWLOL�FRQ�XQ�QXFOHR�GL�SLRPER� ULYHVWLWR�GL� ©�PDLOOHFKRUW ª�� 3HU� OHFDQQH�H�L�PHFFDQLVPL�GL�FKLXVXUD�H�VFDWWR�IXURQR�PHVVL�DOOD�SURYD�GL�YHUVL� DFFLDL�� IX� VFHOWR� O
DFFLDLR� FRPSUHVVR� GHOOD� GLWWD� 3ROGKXWWH�� QHOVREERUJR�SUDJKHVH�GL�.ODGQR�&RQWLQXDYDQR� QHO� IUDWWHPSR� D� JLXQJHUH� PRGHOOL� GL� LQYHQWRUL� VWUD�QLHUL� H� LWDOLDQL�� DOWUL� TXDUDQWDFLQTXH� IXURQR� VFDUWDWL� H� VL� WHQQHUR� LQFRQVLGHUD]LRQH� VROR� TXHOOL� SURGRWWL� GDOOH� IDEEULFKH� G
DUPL� GL� 7RULQR�%UHVFLD� H� 7RUUH� $QQXQ]LDWD�� 'DSSULPD� OD� FRPPLVVLRQH� DYHYD� IDWWRHVHJXLUH�JOL�HVSHULPHQWL�VX�RWWXUDWRUL�9HWWHUOL�DSSRVLWDPHQWH�FRVWUXLWL�PD�EHQ�SUHVWR�FL�VL�DFFRUVH�FKH�WDOH�VLVWHPD�GL�FKLXVXUD�QRQ�SRWHYDVHUYLUH� SHU� OH� FDQQH� GL� SLFFROR� FDOLEUR�� VRJJHWWH� D� JUDQGL� SUHVVLRQL�©SHUFKp�LO�FLOLQGUR�FRQ�O
DSSRJJLR�SRVWHULRUH�H�ORQWDQR�GDO�IRQGHOOR�QRQUHVLVWHYDª��9LHQH�SHUz�GD�FKLHGHUVL�SHUFKp�QHO������PROWL� 9HWWHUOL� IX�
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URQR�WUDVIRUPDWL� LQ� FDOLEUR�����SHU� RYYLDUH�DOOD�VFDUVLWj�GL� IXFLOL�PR�GHOOR����GHULYDQWH� GDOOD�PRELOLWD]LRQH� JHQHUDOH��&HUWR� QRQ� q� FKH� QHOIUDWWHPSR�OD�VWDJLRQDWXUD�DYHVVH�UHVR�SL��UREXVWL�HG�HIILFLHQWL�L�FRQJH�JQL�GL�FKLXVXUD��&RPXQTXH�� OD�FRPPLVVLRQH�VFDUWz�LO�9HWWHUOL�H�� HVD�PLQDWL�WXWWL�L�VLVWHPL�G
RWWXUD]LRQH�VWXGLDWL�LQ�,WDOLD�H�DOO
HVWHUR��SURSR�VH�DO�PLQLVWHUR�GHOOD�JXHUUD�GL�LQGLUH�XQ�FRQFRUVR�,O�WHUPLQH�XWLOH�SHU�OD�SUHVHQWD]LRQH�GHL�PRGHOOL� IX�ILVVDWR�DO����GL�FHPEUH� ������ &RQFRUVHUR�� ROWUH� DO� FDSLWDQR� %HUWROGR�� DO� PDJJLRUH)UHGGL�H�DO�PDJJLRUH�9LWDOL��DQFKH�LO�EDURQH�)HUGLQDQG�YRQ�0DQQOLFKHUH�3HWHU�3DXO�0DXVHU��L�IXFLOL�GHL�TXDOL��YHQLYDQR�LQ��TXHJOL�DQQL�DGRWWDWL

,O�PDJJLRUH�*LXVHSSH�9LWDOL��� ,O�FDSRWHFQLFR�6DOYDWRUH�&DUFDQR
LQ�TXDVL�WXWWL�L�SDHVL�GHO�PRQGR��GDOO
$UJHQWLQD�DOOD�&LQD��GDOOD�&R�ORPELD�DOOD�6HUELD��GDOOD�%ROLYLD�DOOD�5RPDQLD��GDOO
2ODQGD�DOO
(FXD�
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GRU��GDOOD�6SDJQD�DO�0HVVLFR��GDO�&LOH�DO�3RUWRJDOOR��3HU�UDJLRQL�GL�VH�JUHWH]]D�D�0DXVHU�H�D�YRQ�0DQQOLFKHU�YHQQHUR�GDWH��ROWUH�DG�DOFXQHFDUWXFFH�GDO�ERVVROR�RUODWR��FDQQH�FDOLEUR�����D�ULJDWXUD�HOLFRLGDOH��VLYROHYD�HYLWDUH�FKH�VL�GLIIRQGHVVH�O
LQYHQ]LRQH�GHOOH�ULJKH�SURJUHVVLYH�)XURQR�LQFDULFDWH�GL�FRQFRUUHUH�DQFKH�OH�TXDWWUR�IDEEULFKH�GDUPL�QD�]LRQDOL��TXHOOH�FLRq�GL�7RULQR��%UHVFLD��7RUUH�$QQXQ]LDWD�H�7HUQL�
$OOD�ILQH�IXURQR�VFHOWL�LO�PRGHOOR�SUHVHQWDWR�GDOOD�IDEEULFD�GDUPL�GL7RULQR� H�� VROR� SHU� TXDQWR� ULJXDUGD� LO� VLVWHPD� G
DOLPHQWD]LRQH�� LO0DQQOLFKHU� WHGHVFR�PRGHOOR� ����PHJOLR� QRWR� FRPH�0DXVHU� .RPPLV�VLRQ��&RPH�FRQJHJQR�GL�RWWXUD]LRQH�HQWUDPEL�L�PRGHOOL�DYHYDQR�TXHOORSUHVHQWDWR�GDOOD�IDEEULFD�GDUPL�GL� 7RULQR� H� VWXGLDWR�GDO� FDSRWHFQLFRSULQFLSDOH�GL� TXHVW
DUVHQDOH��6DOYDWRUH�&DUFDQR�� Ë�XQ�RWWXUDWRUH� FKHQHO�FRQJHJQR�GL�VLFXUH]]D�GHULYD�GD�TXHOOR�DGRWWDWR�QHO������SHU�WUD�VIRUPDUH�D� UHWURFDULFD� H� DG�DFFHQVLRQH�DG�DJR� L� YHFFKL� IXFLOL� D� EDF�FKHWWD�� SHU� LO� UHVWR� q� LVSLUDWR� DO� VLVWHPD�0DXVHU�� FRPH�TXHVWR�KD� OHDOHWWH�IURQWDOL�H�LO�SHUFXVVRUH�VL�DUPD�DSSHQD�YLHQH�DO]DWR�LO�PDQXEULR�
/D�VWRULD�GL�6DOYDWRUH�&DUFDQR�q�SLXWWRVWR�VFLDOED��1RQ�FL�WURYLDPRGL� IURQWH� D� XQ�SHUVRQDJJLR� HFFH]LRQDOH� FRPH� O
LQYHQWRUH� GHOOD�PLWUD�JOLDWULFH�DXWRPDWLFD��+LUDP�0D[LP��LO�TXDOH�IHFH�GHFLQH�GL�PHVWLHUL��GDOWRUQLWRUH�LQ�OHJQR�DO�EDULVWD��GDO�GHFRUDWRUH�DO�SXJLOH��H�LO�FXL�JHQLR�SR�OLHGULFR� SURGXVVH� HVWLQWRUL� DXWRPDWLFL�� GHPDJQHWL]]DWRUL� GL� RURORJL�XQD� SLWWXUD� VRVWLWXWLYD� GHOOD� ODYDJQD�SHU� XVL� VFRODVWLFL�� WUDSSROH� SHUWRSL��VLVWHPL�GL�LOOXPLQD]LRQH�D�JDV�H�D�HOHWWULFLWj��SULPD�GL�GHGLFDUVL�D©TXDOFRVD�FKH�SHUPHWWD�DJOL�HXURSHL�GL�VFDQQDUVL�FRQ�PDJJLRU�IDFLOLWjª�&DUFDQR�QRQ�HEEH�Qp� OD�PHQWDOLWj�SXEEOLFLWDULD�GL�XQ�&ROW�Qp�TXHOODFRPPHUFLDOH�GL�XQ�%URZQLQJ��3HU�WXWWD� OD�YLWD�IX�XQ�DUWLJLDQR��&RPH
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VFULVVH�0RQW��QHO�VXR�VWLOH�VSHVVR�SOHRQDVWLFR��©6DOYDWRUH�&DUFDQR�HE�EH�QXPHURVD�SURJHQLH�GL�EHQ�GRGLFL� ILJOL�H�WXWWD� OD�VXD�YLWD�YHQQH�GDOXL�GHGLFDWD�DO�ODYRUR�H�DOOD�IDPLJOLD��&DUDWWHUH�ERQDULR�H�JLRYLDOH��JR�GHWWH�QRQ�VROWDQWR�OD�VWLPD��PD�DOWUHVu�OD�ILGXFLD�H�O
DIIHWWR�GL�VXSHULRUL�FROOHJKL�HG�LQIHULRUL��WDQWR�FKH�HUD�GRYHURVR�ULFRUGDUH�TXHVWR�ODYRUDWRUHPRGHVWR� H� IDWWLYR� FKH� QHL� SHUIH]LRQDPHQWL� GHOOH� DUPL� SRUWDWLOL� ODVFLzXQ
RUPD�PDUFDWD�H�SURIRQGDª�
&DUFDQR�HUD�QDWR�D�9DUHVH�QHO�������$�GLHFL�DQQL�ULPDVH�RUIDQR�GLSDGUH�H�GRYHWWH�DEEDQGRQDUH�JOL�VWXGL�SHU�DQGDUH�D� ODYRUDUH��/
XQLFRYHUR� HSLVRGLR� OXPLQRVR� GHOOD� VXD� YLWD�� D� SDUWH� O
LGHD]LRQH� GHOO
RW�WXUDWRUH�SHU�LO�IXFLOH�G
RUGLQDQ]D�LWDOLDQR��FKH�QRQ�JOL�GLHGH�DOFXQ�OX�VWUR�SHUFKp� LQ� SDWULD� O
DUPD� IX� FRQRVFLXWD� VROR� FRPH� ©PRGHOOR���ª� HVROWDQWR�DOO
HVWHUR�YHQQH�FKLDPDWD�©�0DQQOLFKHU�&DUFDQR ª� �PD�DQFKH©3DUUDYLFLQL�0DXVHU ª��� IX� OD� VXD�SDUWHFLSD]LRQH� DOOH�&LQTXH�*LRUQDWHGL�0LODQR��&L�SLDFH�LPPDJLQDUH�LO�JLRYDQH�&DUFDQR��FRO�YROWR�VSRUFR�GLSROYHUH�QHUD��PHQWUH�FRQ�XQ�YHFFKLR�IXFLOH�D�SLHWUD�IRFDLD�IXOPLQD�JOLDXVWULDFL�GDOOH�EDUULFDWH�GHO� 9HU]LHUH�� &KLVVj� FRVD� DYUHEEHUR� IDWWR�GLXQ�VLPLOH�HSLVRGLR�JOL�VWRULFL�DPHULFDQL�GL�DUPL��YLVWR�FKH�L�ORUR�FRORULWLSHUVRQDJJL�VL�WHQQHUR�VHPSUH�DOOD�ODUJD�GDL�FDPSL�GL�EDWWDJOLD"�&DUFD�QR�FRPEDWWp�DQFKH�GXUDQWH�OD�SULPD�FDPSDJQD�G
LQGLSHQGHQ]D�'RSR�OD�VFRQILWWD��&DUFDQR��FRPH�PROWL� ORPEDUGL�FRPSURPHVVL�FRQOD�FDXVD�GHOOD� OLEHUWj��HPLJUz�LQ�3LHPRQWH��GRYH�QHO�JHQQDLR������IXDVVHJQDWR�DOOD�FRPSDJQLD� DUPDLROL� GHO� FRUSR� UHDOH�G
DUWLJOLHULD��'RSRSRFR�WHPSR�IX�QRPLQDWR�©DUWLVWDª��SRL�FDSRUDOH�H�TXLQGL�VHUJHQWH��1HO������PDQGDWR� LQ� FRQJHGR�SHU� ILQH� IHUPD�� IX� DVVXQWR� TXDOH� RSHUDLRDOOD�IDEEULFD�G
DUPL�GL�7RULQR��4XDOFKH�PHVH�GRSR�YHQQH�QRPLQDWR



��
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,O� ©�1RYDQWXQR� ª�QHOOH�FDUWROLQH��1HOOD�SDJLQD�SUHFHGHQWH�� LQ�DOWR�D�VLQL�VWUD��XQD�FDUWROLQD�FRORUDWD�GHOOD� SULPD�JXHUUD�PRQGLDOH�� ,Q� DOWR� D�GH�VWUD��XQD�VSOHQGLGD�FDUWROLQD�GL�$FKLOOH�%HOWUDPH��GLVHJQDWD�QHOOD�VWHV�VD�HSRFD�� ,Q�EDVVR�� WUH� IDQWL�GHOOD� VHFRQGD�JXHUUD�PRQGLDOH� UDIILJXUDWLGD�XQ�DXWRUH�WDQWR�LJQRWD�TXDQWR�LQHVSHUWR��$�SDUWH�OH�SRVH�UHWRULFKH�GHLVROGDWL�� L� IXFLOL� GD� FDVWRUR� LPSXJQDWL� VRQR� XQ� PLVWR� GL� ��� H� GL6WH\U�0DQQOLFKHU PRGHOOR� ������ WDOL� DUPL� IXURQR� GLVWULEXLWH� SHU� OR� SL�DOOH�QRVWUH�WUXSSH�LQGLJHQH��H�FRPXQTXH�QRQ�D�UHJJLPHQWL�VFHOWL�FRPH�LO����������H��������&LYLFD�5DFFROWD�6WDPSH�%HUWDUHOOL�
,Q�TXHVWD�SDJLQD��D�VLQLVWUD��XQ
DOWUD�FDUWROLQD�GL�$FKLOOH�%HOWUDPH�� LOTXDOH�� FRPH� VL� YHGH�� DYHYD� OD� WHQGHQ]D� DG� DFFRUFLDUH� XQ� SR
� WURSSR� LFDOFL�GHL� IXFLOL��&RPXQTXH��VL�QRWL�LO�SDUWLFRODUH�HVDWWR�GHOOD�ERUFKLD�VXOFDOFLR�GHO�0DXVHU�ODVFLDWR�FDGHUH�GDO�VROGDWR�WHGHVFR��$�GHVWUD��TXHOODFKH�IRUVH�q�OD�SL��IDPRVD�FDUWROLQD�GHOOD�SULPD�JXHUUD�PRQGLDOH��GLVH�JQDWD�GD�0DX]DQ�� ,,� IXFLOH�PRGHOOR����q�VWLOL]]DWR��PD�SHUPDQJRQR��HVXH�FDUDWWHULVWLFKH�WLSLFKH��FRPH�LO�VHUEDWRLR�VSDUJHQWH�H�LO�ERWWRQH�GHO�O
RWWXUDWRUH�
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PDHVWUR�GL�SULPD�FODVVH�H�DGGHWWR�D�ODYRUL�GL�SUHFLVLRQH�FRPH�ILQLWRUH�HOLYHOODWRUH�GL�FDQQH��)X�TXLQGL�LQFDULFDWR�GL�VWXGLDUH�XQR�VSHFLDOH�FRQ�JHJQR�SHU� OR�VFDWWR�GHL�SHUFXVVRUL�GHL� IXFLOL�� FRPSLWR�FKH�� VHFRQGD� LO0RQW���DVVROVH�JHQLDOPHQWH��3URJHWWz�H�FRVWUXu�DOFXQH�PDFFKLQH�XWHQ�VLOL�SHU�OD�ODYRUD]LRQH�VSHFLDOH�GHOOH�FDQQH��GHOOH�EDLRQHWWH�H�GHL�PLULQL�HVHJXHQGR�FRQFUHWL�WHQWDWLYL�SHU�OD�FRVWUX]LRQH�GL�IXFLOL�GL�SLFFROR�FDOL�EUR�D�UHWURFDULFD��VXL�TXDOL�SHUz�QRQ�VL�VD�DOWUR�
1HO�������&DPLOOR�%HQVR��FRQWH�GL�&DYRXU��FKH�VL� LQWHUHVVDYD�SHU�VRQDOPHQWH�DOO
DUPDPHQWR�GHOOH�WUXSSH�GD�PDQGDUH�LQ�&ULPHD��VL�UHFzDOOD�IDEEULFD�GDUPL��GRYH�YROOH�FRQRVFHUH�LO�&DUFDQR�H�RUGLQz�FKH�TXH�VWL�IRVVH�PHVVR�D�FDSR�GHL�ODYRUL�QHFHVVDUL�SHU�ULJDUH�DO�SL��SUHVWR�FLQ�TXDQWDPLOD�IXFLOL��RFFRUUHQWL�SHU�OD�VSHGL]LRQH��*OL�VWXGL��L�SURJHWWL�H�OHUHDOL]]D]LRQL�GHO�YDOHQWH�DUWLJLDQR�VL�PDQLIHVWDURQR�LQ�RSSRUWXQH�PR�GLILFKH� VHPSOLILFDWLYH� GHOOH� DUPL� DOORUD� LQ� GRWD]LRQH�� ,� VXRL� SURGRWWL�SUHVHQWDWL� DOO
(VSRVL]LRQH� 1D]LRQDOH� GL� 7RULQR� GHO� ������ IXURQR� SUH�PLDWL�FRQ�XQD�PHGDJOLD�H�XQ�GLSORPD�G
RQRUH�FRQVHJQDWLJOL� FRQ�VSH�FLDOH� VROHQQLWj� GDO� PDJJLRUH� G
DUWLJOLHULD� *LRYDQQL� 6RODUL�� DOORUD� GL�UHWWRUH� GHOOD� IDEEULFD� GDUPL�� ,Q� TXHOO
RFFDVLRQH� &DUFDQR� ©IX� VDOXWDWRFRPH�FROXL�FKH�YHUDPHQWH�GDYD�OXVWUR�DOOR�VWDELOLPHQWRª��1HO������IXQRPLQDWR�FRQWUROORUH�GL�WHU]D�FODVVH��QHO������FRQWUROORUH�GL�VHFRQGD�HQHO������FRQWUROORUH�GL�SULPD��1HO������IX�PDQGDWR�LQ�PLVVLRQH�D�3D�ULJL�H�LQ�DOWUH�FLWWj�VWUDQLHUH�SHU�FROODXGDUH�PDFFKLQH�SHU� OD� IDEEULFD�]LRQH�GL�FDQQH�G
DFFLDLR��1HO������JOL� JLXQVH�OD�QRPLQD�D�FRQWUROORUHSULQFLSDOH�GL�VHFRQGD�FODVVH�H�QHO������HEEH�XQ�SUHPLR�LQ�GHQDUR�GDOJRYHUQR�SHU� O
RWWXUDWRUH�D�PDQXEULR� FXL� DEELDPR� JLj� DFFHQQDWR��1HO�����EUHYHWWz�XQ�QXRYR�DO]R�SHU�IXFLOL�H�FDUDELQH��/H�VXH�SURSRVWH�HUHDOL]]D]LRQL�IXURQR�DGRWWDWH�LQ�,WDOLD�H�DOO
HVWHUR��PD�PDQFz�GL�PH]]L
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SHU�DSSURIRQGLUH�JOL�VWXGL�VXOOH�DUPL�H�SHUIH]LRQDUH�OH�VXH�FUHD]LRQL�1HO������ IX�SURPRVVR�FDSRWHFQLFR�SULQFLSDOH�GL�SULPD�FODVVH�H�JOLIXURQR�FRQIHULWH�YDULH�RQRULILFHQ]H��1HO������JOL�WRFFz�XQ�DOWUR�SUHPLRLQ�GHQDUR�LQ�VHJXLWR�DOO
DGR]LRQH�GHO�VXR�VLVWHPD�G
RWWXUD]LRQH�H�VLFX�UD�SHU� LO�QXRYR�IXFLOH�G
RUGLQDQ]D��/DVFLz� LO� VHUYL]LR� SHU� UDJLRQL�G
HWjQHO�������PRUu�D�7RULQR�QHO������
(QWUDPEL� L�PRGHOOL� VFHOWL�GDOOD� FRPPLVVLRQH�DYHYDQR�XQ� VHUEDWRLRFHQWUDOH� D�VHL� FROSL�� 5LPDQHYD�DSHUWR� LO� SUREOHPD�GHOO
DOLPHQWD]LRQH�VROR�VLPXOWDQHD��FLRq� FRQ� FDULFDWRUH�D�SDFFKHWWR�� RSSXUH�DQFKH� VXF�FHVVLYD�� FDUWXFFLD� SHU� FDUWXFFLD"� 3UHYDOVH� LO� VLVWHPD� GHO� FDULFDWRUHSHUFKp�FRQVHQWH�XQ�IXRFR�SL��FHOHUH��SHUFKp�O
DYHYDQR�DGRWWDWR�OH�DOWUHGXH� SRWHQ]H� GHOOD� 7ULSOLFH� $OOHDQ]D� H� SHUFKp� DOWULPHQWL� VL� VDUHEEHFUHDWD�XQD� FHUWD� FRQIXVLRQH�QHO� VHUYL]LR� ORJLVWLFR� FDXVDWD� GDOOD� SUH�VHQ]D�GL�FDUWXFFH�VFLROWH�H�GL�FDULFDWRUL��9HGUHPR�SL��DYDQWL� FRPH�ODGLIIXVLRQH� GHOOH� DUPL� DXWRPDWLFKH� DYUHEEH� QHJOL� DQQL� VHJXHQWL� VSR�VWDWR� L� WHUPLQL�GHO� SUREOHPD�� )X� FRVu� HVFOXVR� O
DUUHVWR� R� LQWHUUXWWRUHGHOOD�ULSHWL]LRQH��Ë�TXHVWR�XQ�FRQJHJQR�DGRWWDWR�QHL� IXFLOL��SHU�OR�SL�LQJOHVL�H� DPHULFDQL��GL� TXHOO
HSRFD�H� FRQVLVWHQWH� LQ� XQD� ODPD� LPSHU�QLDWD�VRWWR�O
RWWXUDWRUH�� OD�TXDOH�VL�SXz�IUDSSRUUH� IUD�TXHVWR�H� OH�FDU�WXFFH�FRQWHQXWH�QHO�VHUEDWRLR��LQ�PRGR�GD�ODVFLDUOH�GL�ULVHUYD�PHQWUH�LOWLUDWRUH�FDULFD�GLUHWWDPHQWH�OD�FDPHUD�GL�VFRSSLR�YROWD�SHU�YROWD��/
LQ�WHUUXWWRUH��EDVDWR�VXO�SUHJLXGL]LR�GXUR�D�PRULUH�VHFRQGR� LO�TXDOH�DX�PHQWDUH�OD�FDGHQ]D�GL�WLUR�VHUYH�VROR�D�IDU�VSUHFDUH�PXQL]LRQL��VFRP�SDUYH�QHO�JLUR�GL�SRFKL�DQQL�
,O�FDULFDWRUH�D�SDFFKHWWR�GHO�0DQQOLFKHU��IRUPDWR�GD�XQ�IRJOLR�G
RW�WRQH�SLHJDWR�LQ�WUH�SDUWL��GL�FXL�XQD�FHQWUDOH�VWUHWWD�FRPH�LO�GLDPH�



��

6SDFFDWR�GHO�PHFFDQLVPR�GHO� IXFLOH�G
RUGLQDQ]D� WHGHVFR�PRGHOOR������QRWR�DQFKH�FRPH�©�0DXVHU�.RPPLVVLRQ�ª��6L�RVVHUYL�LO�FDULFDWRUH�0DQQOL�FKHU�LQVHULWR�QHOOD�VFDWROD�VHUEDWRLR�
PHWUR� GHO� IRQGHOOR� H� OH� DOWUH� GXH�SL�� ODUJKH� LQ�PRGR� GD� WUDWWHQHUH� LERVVROL� H� GRWDWH� FLDVFXQD� GL� XQ� FDUDWWHULVWLFR� IRUR� G
DOOHJJHULPHQWR�HUD� VHPSOLFH�� OHJJHUR�� VLPPHWULFR�� HFRQRPLFR�� )X� WXWWDYLD� GDWR� O
LQ�FDULFR�GL�VWXGLDUH�XQ�FDULFDWRUH�DOOD�IDEEULFD�G
DUPL�GL�7RULQR��FKH�QHVIRUQz�XQR��FKH�GL�GLYHUVR�ULVSHWWR�D�TXHOOR�GHO�0DQQOLFKHU�DYHYD�VRORLO�SUH]]R��WUHQWDFLQTXH�FHQWHVLPL�LQ�SL���9RQ�0DQQOLFKHU�FKLHGHYD�VRORWUHFHQWRPLOD� OLUH�GL�GLULWWL�SHU� O
DGR]LRQH�QRQ� VROR� GHO�VXR�FDULFDWRUH�PD�GHOO
LQWHUR�VLVWHPD�GL�DOLPHQWD]LRQH��3RLFKp�XQ�PLOLRQH�GL�FDULFDWR�UL�LGHDWL���VL�ID�SHU�GLUH���D�7RULQR�VDUHEEH�YHQXWR�D�FRVWDUH�SL��GHL�GL�ULWWL� FKLHVWL� GD� YRQ� 0DQQOLFKHU�� LO� ��� DSULOH� ����� OD� FRPPLVVLRQHDGRWWz�VLD�LO�SDFFKHWWR�FKH�LO�VHUEDWRLR�GHO�EDURQH�DXVWULDFR��/D�IDEEUL�FD�G
DUPL�GL�7RULQR�SUHVHQWz�FRVu�XQ�IXFLOH�FKH�IX�GHQRPLQDWR�QXPHURXQR��8Q�DOWUR� IXFLOH��SUHVHQWDWR�GDOOH� IDEEULFKH�GL� 7HUQL� H� 7RUUH� $Q�QXQ]LDWD�H�SL��VLPLOH�DO�0DQQOLFKHU�DQFKH�QHOO
RWWXUDWRUH��IX�FKLDPDWRQXPHUR�GXH��'L�HQWUDPEL�L�PRGHOOL�YHQQHUR�SURGRWWL�PLOOH�HVHPSODUL
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&DULFDWRUL�0DQQOLFKHU�DGRWWDWL�SHU�OH�DUPL�PRGHOOH����
FKH�IXURQR�GLVWULEXLWL�D�UHSDUWL�GL�VHL�UHJJLPHQWL�SHU�HVVHUH�VSHULPHQ�WDWL�� /D� PDJJLRUDQ]D� GHL� VROGDWL� VL� PDQLIHVWz� IDYRUHYROH� DO� QXPHURXQR�

)HUGLQDQG� YRQ�0DQQOLFKHU�� QDWR� QHO� �����D�0DJRQ]D�� HUD� XQ� LQ�JHJQHUH�GHOOH�IHUURYLH�DXVWULDFKH�VHWWHQWULRQDOL�LO�TXDOH�DPDYD�PROWR�GLSL��OH�DUPL�FKH�L�WUHQL��WDQWR�FKH�GHYH�OD�VXD�IDPD�VROR�DOOH�SULPH��ODIRQGDPHQWDOH�RSHUD�GL�:��+��%��6PLWK�H�-��(��6PLWK� ©6PDOO�$UPV�RIWKH�:RUOGª� OR�GHILQLVFH�©XQR�GHL�SL��JUDQGL� LQYHQWRUL�G
DUPL�GD� IXRFRGHOOD�VWRULDª�H�DIIHUPD�FKH�©LO�VXR�SHQVLHUR�SUHFHGHWWH�VHPSUH�GL�JUDQOXQJD� JOL� VYLOXSSL� GHO� VXR� WHPSR� QHL� FDPSL� GHOOH� PXQL]LRQL� H� GHOODPHWDOOXUJLDª�� 'LVHJQz� ���� SURJHWWL� GDO� ����� DO� ������ TXDQGR� XQDPRUWH�SUHPDWXUD�OR�FROVH�D�9LHQQD�'DSSULPD� 0DQQOLFKHU� VL� RFFXSz� VRSUDWWXWWR� GL� VLVWHPL� G
DOLPHQ�WD]LRQH��QH�LQYHQWz�XQR�FRQVLVWHQWH�LQ�WUH�R�TXDWWUR�VHUEDWRL�WXERODUL



��

SRVWL� QHO� FDOFLR� GL� XQ� IXFLOH� D� RWWXUDWRUH� JLUHYROH�VFRUUHYROH H� FRQWH�QHQWL�FLDVFXQR�FLQTXH�FDUWXFFH�GL�JURVVR�FDOLEUR��SRL�XQ�DOWUR�D�FDUL�FDWRUH�SULVPDWLFR�VWDFFDELOH�H�SRVWR�VRWWR� O
DOWUR�� LQILQH��QHO������XQWHU]R��LQVHULELOH�GDO�GL�VRSUD��FRPH�QHOOD�PLWUDJOLDWULFH�OHJJHUD�0DGVHQ�QHL� IXFLOL� PLWUDJOLDWRUL� &KDWHOOHUDXOW� ��������� %UQR� PRGHOOR� ����� H����� H�%UHQ�� DUPL� IDPRVH�GHOOD�SULPD� H�GHOOD� VHFRQGD� JXHUUD�PRQ�GLDOH��1HO������SURJHWWz�LO�VXR�SULPR�RWWXUDWRUH�D�WUD]LRQH��GLIIHUHQWHGD�TXHOOR�JLUHYROH�VFRUUHYROH SHUFKp�SXz�HVVHUH�DSHUWR�H�ULFKLXVR�FRQGXH�VROL�PRYLPHQWL� LQYHFH�FKH�FRQ�TXDWWUR��4XHVWR�PRGHOOR�KD�DOHWWHURWDQWL�QHOOD�SDUWH�SRVWHULRUH�GHOOD�FXODWWD�H�XQD�VFDWROD�VHUEDWRLR�OD�WHUDOH��VXOOD�VLQLVWUD��/
DQQR�GRSR�PRGLILFz�LO�VLVWHPD�PHGLDQWH��FRPHVFULVVH� LO�9LWDOL� LQ�XQ� OLEUHWWR� LQWLWRODWR� ©)XFLOL�GD� JXHUUDª� �%LEOLRWHFDPLQLPD�PLOLWDUH� SRSRODUH�� &DVD� (GLWULFH� ,WDOLDQD�� 5RPD�� ������� ©XQSXQWHOOR�FKH�WURYDVL�VRWWR�LO�FLOLQGUR��VL�DO]D�TXDQGR�VL�WLUD� LQGLHWUR�LOPDQXEULR� H� TXLQGL� UHQGH� OLEHUD� OD� FRUVD� UHWURJUDGD� GHOO
RWWXUDWRUHª�4XHVW
DUPD��DGRWWDWD�QHO������GDOO
$XVWULD�FRQ�TXDOFKH�PRGLILFD�� KDJLj�LO�VLVWHPD�GL�DOLPHQWD]LRQH�D�VHUEDWRLR�FRQ�FDULFDWRUH�D�SDFFKHWWR�
1HO� ����� FRPSDUYH� LO� SULPR� 0DQQOLFKHU�6FKRHQDXHU FRQ� XQ� VHU�EDWRLR�LQ�FXL�OH�FDUWXFFH�YHQJRQR�IDWWH�GLVSRUUH�LQ�FHUFKLR�PHGLDQWH�XQLQJUDQDJJLR�D� VWHOOD��/
RWWXUDWRUH� q�GHO� WLSR� JLUHYROH�VFRUUHYROH�� ,�� VL�VWHPD�GHO�FRVLGGHWWR�VHUEDWRLR�URWDWLYR�YLHQH�DQFRUD�DSSOLFDWR�DOOH�FD�UDELQH� 0DQQOLFKHU�6FK|QDXHU SURGRWWH� GDOOD� 6WH\U�'DLPOHU�3XFK$NWLHQJHVHOOVFKDIW��DOOD�6DYDJH����H�DOOD�5XJHU�D�FDULFDWRUH�VWDFFDELOH�DUPL�VSRUWLYH� IUD�OH�SL��SUHJLDWH��Ë�LO�IUXWWR�GHJOL�VIRU]L�FRPELQDWL�GHOEXRQ�EDURQH��FKH�RWWHQQH�SHU�HVVR�XQ�SULPR�EUHYHWWR�QHO�������H�GHOGLUHWWRUH� GHOOD� 6WH\U�� 2WWR� 6FK|QDXHU��'HO�0DQQOLFKHU�PRGHOOR� ����DEELDPR�JLj�SDUODWR��1HO������VHJXu�XQ�PRVFKHWWR�G
RUGLQDQ]D�D�WUD�
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]LRQH�FRQ�DOHWWH�DQWHULRUL�H�QHO������OD�IDPLJOLD�GL�DUPL�OXQJKH�FKH�IXOD�GLUHWWD�DQWDJRQLVWD�GHL����GXUDQWH� OD� JUDQGH�JXHUUD��9RQ�0DQQOL�FKHU��FKH�QHO������DYHYD� ODVFLDWR� OH� IHUURYLH�� IHFH�SDUWH� GHO�FRPLWDWRWHFQLFR�PLOLWDUH� LPSHULDOUHJLR� H� FROODERUz� VWUHWWDPHQWH� FRQ� OD� 6WH\U�1HO������HQWUz�D�IDU�SDUWH�GHOOD�&DPHUD�$OWD�DXVWULDFD����VXRL�EUHYHWWLIXURQR�DGRWWDWL� GD� VHL� QD]LRQL� HXURSHH� H�� VHFRQGR� L� GXH�6PLWK�� VH� LOJRYHUQR� DXVWULDFR� OR� DYHVVH� DSSRJJLDWR� FRPH� IHFH� OD� *HUPDQLD� FRQ0DXVHU��DYUHEEH�DYXWR�VXFFHVVL�DQFRUD�PDJJLRUL�

)HUGLQDQG�YRQ�0DQQOLFKHU�
1HO�FDPSR�GHOOH�DUPL�DXWRPDWLFKH�YRQ�0DQQOLFKHU�HEEH�VFDUVD�IRUWX
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QD��DQFKH�VH�JLj�QHO������DYHYD�EUHYHWWDWR�XQ� IXFLOH�D� FDQQD� ULQFX�ODQWH� H�DSHUWXUD� ULWDUGDWD�H�QHO������XQD�SLVWROD� D� ULQFXOR� LQYHUWLWRFRQ� VHUEDWRLR� QHO� FDOFLR�� 6ROR� O
$UJHQWLQD� QHO� ����� DGRWWz� XQ
DUPDDXWRPDWLFD� 0DQQOLFKHU�� XQD� SLVWROD� D� FDQH� HVWHUQR�� ©PHWDVWDELOHª� R©FRQ�HVLWD]LRQHª��EUHYHWWDWD�QHO�������FKH�KD�LO�GLIHWWR�GL�VSDUDUH�XQDFDUWXFFLD� SRFR� GLIIXVD�� OD� ����� R� ����� 0DQQOLFKHU�� ,QILQH� QHO� ����FRPSDUYH� XQD� SLVWROD� DXWRPDWLFD� QRQ� PROWR� GLVVLPLOH� GDOOD� IDPRVD0DXVHU�GD�PDULQD��&RVu�LO�QRVWUR�EDURQH�ILQu�XQ�SRFR�LQJORULRVDPHQWHOD�VXD�FDUULHUD��LVSLUDQGRVL�D�XQ
DUPD�GLVHJQDWD�GDO�VXR�SL��SHULFROR�VR�FRQFRUUHQWH�
7RUQLDPR� RUD� DJOL� HVSHULPHQWL� GD� FXL� QDFTXH� LO� ���� 'RSR� L� SULPLVWXGL�FRQGRWWL�VX�PXQL]LRQL�GDWDWH�GL�RUOR�VSRUJHQWH��LO�ODERUDWRULR�SL�URWHFQLFR�GL�%RORJQD�VL�RULHQWz�YHUVR�XQD�FDUWXFFLD�VHQ]
RUOR��FRQ�VFD�QDODWXUD��'LYHQQH�DOORUD�QHFHVVDULD�XQD�PRGLILFD�GHOO
RWWXUDWRUH�� GHOVHUEDWRLR�H�GHO�FDULFDWRUH�FKH�SRUWz�D�GXH�QXRYL�PRGHOOL�� LO� IXFLOH�QX�PHUR� XQR� ELV� H� LO� QXPHUR� GXH�ELV�� $QFRUD� XQD� YROWD� IX� SUHVFHOWR� LOSULPR��8QD�WHU]D�GHQRPLQD]LRQH�V
LPSRVH�QHOO
DJRVWR�GHO�������TXDQ�GR�IXURQR�DGRWWDWH� OH�JKLHUH�SRUWD�DO]R H�SRUWD�PLULQR��QDFTXH�FRVu� LOIXFLOH� QXPHUR� XQR� WHU�� 5HVWDYD� VROR� GD� ULVROYHUH� LO� SUREOHPD� GHOODEDLRQHWWD�� ILVVD� H� ULSLHJDELOH�RSSXUH�DPRYLELOH"�)X� VFHOWD� OD� VHFRQGDVROX]LRQH�FKH�SHUPHWWHYD� O
LPSLHJR�GHOO
DUPD�ELDQFD�DQFKH�FRPH�SX�JQDOH�R� DWWUH]]R�� /H� FDUDWWHULVWLFKH�GHOOD�EDLRQHWWD� H�GL� WXWWH� OH� DUPLGHOOD�IDPLJOLD����VRQR�GHVFULWWH�GD�5XJJHUR�%HORJL�QHOOD�VHFRQGD�SDUWHGHO�YROXPH�,O�FDSLWDQR�6LUDFXVD�H�LO�FDSRWHFQLFR�%DUROGR�GHOOD�IDEEULFD�GDUPL�GL7RULQR�SUHVHQWDURQR�XQD�PRGLILFD�FKH�DYHYD�LO�FRSULFDQQD�LQ�FXRLR��ODFDQQD�OXQJD����FHQWLPHWUL��FLQTXH�LQ�PHQR�GL�TXHOOD�SRL�DGRWWDWD���XQ
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FDQH�SL��ODUJR��O
DWWDFFR�GHOOD�EDLRQHWWD�VXO�ODWR�GHVWUR�H�XQD�VLFXUD�DOHYD�LQYHFH�FKH�D�QDVHOOR��1RQ�HEEHUR�VXFFHVVR��$O�PXVHR�G
DUWLJOLHULDGL� 7RULQR� VL� WURYDQR� DOWUH� GXH� DUPL� VLPLOL� FRQ� FRSULFDQQD� LQ� FXRLR�)DQQR� SDUWH� G
XQD� VHULH� GL� IXFLOL� VSHULPHQWDOL� VX� FXL� QRQ� VLDPR� UL�XVFLWL�D�VDSHUH�SL��GL�TXDQWR�q�VFULWWR�VXL�FDUWHOOLQL��8QR�GL�TXHVWL�IX�FLOL�q�GHILQLWR�©0DXVHU�1����FDOLEUR������$O]R�D�ULWWR�FRQ�FXUVRUH��2WWX�UDWRUH�FKH�GLIIHULVFH�GDO�1����SHU� O
HVWUDWWRUH�H�VFDQDODWXUD�GL�FDULFD�PHQWR�SHU�SLDVWULQD��6WXGLR�SHU�����ª��3UREDELOPHQWH�q�XQR�GHL�PR�GHOOL� FKH� SRUWDURQR� DO� SURJHWWR� GHO� WLSR� 1�� ��� TXHOOR� FKH� QRQ� YHQQHDGRWWDWR��/R�VWHVVR�VL�SXz�GLUH�GL�XQ�IXFLOH�LO�FXL�FDUWHOOLQR�SRUWD�OD�GL�FLWXUD� ©0DXVHU� D� ULSHWL]LRQH� VLVWHPD�0DQQOLFKHU��&KLXVXUD�DG� DOHWWHDQWHULRUL��$O]R�D�TXDGUDQWH�FRQ�FXUVRUH��&DOLEUR������(VSHULHQ]Hª�

/D�PRGLILFD� DO� IXFLOH�PRGHOOR����SURSRVWD�GDO�FDSLWDQR� 6LUDFXVD� H� GDOFDSRWHFQLFR %DUROGR�GHOOD� IDEEULFD�G
DUPL�GL�7RULQR��6L�QRWL�FKH�D�SDUWHOD�SRVL]LRQH�GHOOD� EDLRQHWWD�H� LO�FRSULFDQQD�GL�FXRLR�� O
DUPD�q�XJXDOH�DXQD�GL�VHULH��6L�QRWL�DQFKH�OD�WHVWD�GHO�WUDYHUVLQR�SUHVHQWH�QHL�SULPLVVL�PL�HVHPSODUL�
,��IXFLOH� LQGLFDWR�FRPH�©0DXVHU�0DQQOLFKHU 7(51,� WLSR���ELV�PR�GHOOR�
���FRQ�FDQQD�GD�
���H�VFLDEROD�EDLRQHWWD��&DQQD�OXQJD�P������FDOLEUR������3HVR�NJ������ª�SRWUHEEH�HVVHUH�TXHOOR�SURGRWWR�GDOOH� IDE�EULFKH�GL�7HUQL�H�7RUUH�$QQXQ]LDWD�H�PRGLILFDWR�LQ�VHJXLWR�DOO
DGR]LRQHGHOOD�FDUWXFFLD�VHQ]
RUOR��WXWWDYLD�TXHOOD�GDWD�©����ª�FL�ODVFLD�SHUSOHV�VL��1RQ�VXVVLVWRQR�LQYHFH�GXEEL�SHU�LO�IXFLOH�VHJXHQWH��FKH�GHYH�HVVHUHLO�VXR�FRQFRUUHQWH�SL��IRUWXQDWR�� ©)XFLOH�LWDOLDQR�WLSR�1����ELV�D�FDUL�
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FDPHQWR� PXOWLSOR� VLVWHPD� 0DQQOLFKHU�� &LOLQGUR� GL� FKLXVXUD� VFRU�UHYROH�JLUHYROH FRQ� DSSRJJLR� DQWHULRUH�� &RQJHJQR� GL� VLFXUH]]D� D� QD�VHOOR� FKH� WLHQH� OD�PROOD� DUPDWD�� ,Q� HVSHULPHQWR� DOOD� ILQH� GHO� ����ª�3RUWD�LQFLVH�VXOOH�IDFFHWWH�GHOOD�FDQQD�OH�VFULWWH�©725,12ª�H�©1����ª��LOFKH� ID�SURSULR� SHQVDUH�VL� WUDWWL� GHO�0DQQOLFKHU�&DUFDQR��0D� LO� IXFLOHVHJXHQWH�FL�ID�ULSLRPEDUH�QHOOD�SHUSOHVVLWj��3XU�HVVHQGR�PDUFDWR�©72�5,12ª�H�©1����ª�� q�GHILQLWR�©�)XFLOH������1�����&DULFDPHQWR�PXOWLSORVLVWHPD�0DQQOLFKHU��&LOLQGUR�GL� FKLXVXUD� VFRUUHYROH�JLUHYROH FRQ�DS�SRJJLR�DQWHULRUH��5LJDWXUD�SURJUHVVLYD�FDOLEUR������,Q�HVSHULPHQWR�DOODILQH�GHO�������6WXGLRª��6H�TXHVW
DUPD�IX�IDWWD�D�7RULQR��SHUFKp�SRUWD�ODGHQRPLQD]LRQH� ©1�� �ª�� GDWD� DL� SURWRWLSL� GHOOH� GXH� IDEEULFKH� FHQ�WUR�PHULGLRQDOL"
6HJXRQR� DOWUL� WUH� IXFLOL� DWWULEXLWL� D� XQ� LQYHQWRUH� GL� FXL� QRQ� VDS�SLDPR�QXOOD��XQ� FHUWR�&R]]L�� ,,� ODWR� VLQLVWUR� GHOOD� FXODWWD�� YLVWR� GDO�O
DOWR��QRQ�FRUUH�SDUDOOHOR�DOO
RWWXUDWRUH��PD�GHVFULYH�XQD�FXUYD�FKH�YDDG�XQLUVL�DOO
DQHOOR�GL�DYYLWDWXUD�GHOOD�FDQQD��'XH�KDQQR� L�PDUFKL�GL7RULQR�H�L�QXPHUL����H�����6RQR�GHILQLWL�ULVSHWWLYDPHQWH�©QXPHUR��ª�H©PRGLILFDWRª��,O�SULPR�KD�XQ�©RWWXUDWRUH�FRQ�RUORª�H�©FDULFDWRUH�VLPPH�WULFR�D�VHWWRUH�FLUFRODUHª��3RWUHEEH�HVVHUH�XQD�GHILQL]LRQH�DSSURVVLPD�WLYD� GHO� FDULFDWRUH�RULJLQDOH�0DQQOLFKHU�� ,,� VHFRQGR�KD�XQ�RWWXUDWRUH©FRQ� WHVWD�JLUHYROH� QXRYR� WLSR�PRGLILFDWRª�� 6RQR� LQGLFDWL� FRPH� VWXGLSHU�LO�������,O�WHU]R��GHILQLWR�©1����ELVª��SRUWD�L�PDUFKL�©7(51,ª�H�©��ª�,O� FDUWHOOLQR� GLFH� ©2WWXUDWRUH� FRQ� WHVWD� JLUHYROH� FDUWXFFLD� FRQ� RUOR�6FLDEROD� EDLRQHWWD� WLSR� PRGHOOR� ������ 6XOOD� FXODWWD� GXH� IHUPL� SHUO
DSSOLFD]LRQH�GHO�FDQQRFFKLDOHª��Ë� VWUDQR� FKH��D�EDLRQHWWD� IRVVH� JLjGHO� WLSR� G
RUGLQDQ]D� TXDQGR� LO� PXQL]LRQDPHQWR� HUD� D� FDUWXFFLD� FRQRUOR�
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)XFLOL� VSHULPHQWDOL� VWXGLDWL� SHU� O
DGR]LRQH� GHO� IXFLOH� LWDOLDQR� GL� SLFFRORFDOLEUR�� 'DOO
DOWR�� 0DXVHU� 1�� �� FDOLEUR� ����� DO]R� D� ULWWR� FRQ� FXUVRUH�0DXVHU�D�ULSHWL]LRQH�VLVWHPD�0DQQOLFKHU��FDOLEUR�������0DXVHU���0DQQOL�FKHU�7HUQL�WLSR���ELV�PRGHOOR�����FDOLEUR������IXFLOH� LWDOLDQR�WLSR�1����ELVD�FDULFDPHQWR�PXOWLSOR�VLVWHPD�0DQQOLFKHU��IXFLOH������1
����FDULFDPHQ�WR�PXOWLSOR�VLVWHPD�0DQQOLFKHU��ULJDWXUD�SURJUHVVLYD�FDOLEUR�����
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1HOOD�VWHVVD�YHWULQD�VRQR�SUHVHQWL�DOWUL�IXFLOL�VSHULPHQWDOL��8QR�KD�LOPLULQR�D�FURFH��8Q�DOWUR�KD�OD�FDQQD�FLOLQGULFD��GL�EHQ�GXH�FHQWLPHWULGL�GLDPHWUR��,O�FDOLEUR�LQGLFDWR�q�GL���PLOOLPHWUL��1RQ�SXz�HVVHUH�XQRGHL�SULPLVVLPL�HVHPSODUL�VSHULPHQWDWL�GDO�PDJJLRUH�%HQHGHWWL�SHUFKpO
RWWXUDWRUH�q�SL��R�PHQR�FRPH�TXHOOR�GHO�����8Q�DOWUR�KD�XQD�EDLR�QHWWD�OXQJD����FHQWLPHWUL��SLHJKHYROH�VXO�ODWR�VLQLVWUR��Ë�GHILQLWR�FRPHXQR�VWXGLR�IDWWR�D�%UHVFLD�QHO�������8Q�DOWUR�DQFRUD�q�LQ�JUDQ�SDUWHFRVWLWXLWR�GD�SH]]L�GHO�IXFLOH�DXVWULDFR�6WH\U�0DQQOLFKHU PRGHOOR������4XHVWL�GXH�HVHPSODUL�QRQ�KDQQR�FHUWR�DYXWR�D�FKH�IDUH�FRQ�OD�JHQHVLGHO�����PD�JOL�DOWUL�KDQQR�JLRFDWR�VHQ]
DOWUR�XQ�UXROR�SL��R�PHQRLPSRUWDQWH�QHOOR�VWXGLR�GHO�IXFLOH�FKH�IX�FRPSDJQR�GL�WUH�JHQHUD]LRQLGL�LWDOLDQL�

0RGHOOL�VSHULPHQWDOL�GL�����,Q�DOWR��PRGHOOR�FRO�PLULQR�D�FURFH��,Q�EDVVR�PRGHOOR�D�FDQQD�FLOLQGULFD��FDOLEUR���PLOOLPHWUL�
2UPDL�LO�ODERULRVR�SDUWR�GHO�QXRYR�IXFLOH�G
RUGLQDQ]D�LQ�SLFFROR�FD�OLEUR�HUD�JLXQWR�D�EXRQ�ILQH��$��WHUPLQH�GL�XQD�VHGXWD�GXUDWD�FLQTXHJLRUQL��LO���PDU]R������OD�&RPPLVVLRQH�DGRWWz�LO�IXFLOH�1����WHU���GHQR�
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PLQDQGROR�PRGHOOR�������/D�GHFLVLRQH� IX�VDQFLWD�GDO�PLQLVWHUR�GHOODJXHUUD�LO����PDU]R�FRQ�O
DWWR�QXPHUR�����,O�IXFLOH�YHQQH�GHVWLQDWR�DOODIDQWHULD�H�L� SULPL�HVHPSODUL��IXURQR�GLVWULEXLWL��DJOL�DOSLQL��FKH�DO�SRVWR

&DUWROLQD� GHOOD� ILQH� GHO� VHFROR� VFDUVR� UDIILJXUDQWH� XQ� DOSLQR� FRQ� O
XQL�IRUPH�RULJLQDULD�H�DUPDWR�GL�IXFLOH�PRGHOOR����
GHO�WUDGL]LRQDOH�FDSSHOOR�IORVFLR�SRUWDYDQR�DQFRUD�XQD�ERPEHWWD�FRQ�ODSHQQD�QHUD��,QWDQWR�VL�VWXGLDYD�XQ�PRVFKHWWR�FRQ�OD�FDQQD�OXQJD�VROR
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��� FP�� OD� FDVVD�PROWR� FRUWD�� XQ� DO]R�SL�� FRPSDWWR� H� XQD� EDLRQHWWDSLHJKHYROH�H�D�VH]LRQH�WULDQJRODUH��GD�GDUH�LQ�GRWD]LRQH�DOOD�FDYDOOHULD�DOOH�FRPSDJQLH�FLFOLVWL�H�DL�FLFOLVWL�DGGHWWL�DL�FRPDQGL��)X�DGRWWDWR�LO��JLXJQR������ H� YHQQH� IRUQLWR�DQFKH� DL� FDUDELQLHUL�� ,O� ���DJRVWR� GHOORVWHVVR�DQQR�IX�DGRWWDWD�OD�FDUWXFFLD�D�PLWUDJOLD�SHU�RUGLQH�SXEEOLFR�HVHUYL]L�GL�JXDUGLD�GHQRPLQDWD�QXPHUR�XQR��3HU�OH�VXH�FDUDWWHULVWLFKH�FRPH�SHU�TXHOOH�GHOOH�DOWUH�PXQL]LRQL�SHU�OD�IDPLJOLD�GHOOH�DPQL�����UL�PDQGLDPR�DOOD�WHU]D�SDUWH�GL�TXHVWR�OLEUR�
,��IXFLOH�HUD�DSSHQD�VWDWR�DGRWWDWR�FKH�QDVFHYDQR�L�SULPL�VFDQGDOL�EHQ�SUHVWR�VJRQILDWL��H�OH�SULPH�SROHPLFKH��4XHVWH�HUDQR�RULJLQDWH�GDOGXEELR� FKH�PROWL� QXWULYDQR� VXO� SRWHUH� G
DUUHVWR� G
XQ� SURLHWWLOH� FRVuSLFFROR�H�VL�VDUHEEHUR�WUDVFLQDWH�D�OXQJR��4XDQWR�DJOL�VFDQGDOL��HUDQRLO�IUXWWR�GL�QRWL]LH�IDOVH��QRQ�VDSSLDPR�VH�GD�FDWDORJDUH�FRPH�EDOORQVG
HVVDL�R� FRPH� VHPSOLFL�FDQWRQDWH�� 'DSSULPD� VL� GLVVH� FKH� L� 'HUYLVFLGHO�0DKGL�� VFRQILWWL�GDOOH� WUXSSH� LWDOLDQH� LO� ��� OXJOLR������� HUDQR� UL�XVFLWL�D�FDWWXUDUH�DOFXQL�HVHPSODUL�GHO�PRGHOOR�����8Q�GLVSDFFLR�LQ�WDOVHQVR��GLIIXVR�LQ�)UDQFLD�GD�XQ
DJHQ]LD�GL�VWDPSD��GHVWz�XQ�FHUWR�DO�ODUPH� QHOO
RSLQLRQH�SXEEOLFD�� FKH� IX� UDVVLFXUDWD� VROR� TXDQGR� YHQQHFRPXQLFDWR�FKH� OH� IRU]H�LWDOLDQH� LQ�$IULFD�HUDQR�DQFRUD�DUPDWH�FRQ� LYHFFKL� 9HWWHUOL��0D� RUPDL� OD� QRWL]LD�GHOOD� YLROD]LRQH�GL� XQ� VLPLOH� VH�JUHWR� PLOLWDUH� HUD� WURSSR� JKLRWWD� SHUFKp� YHQLVVH� ODVFLDWD� FDGHUH� QHOQXOOD� H� XQ� TXRWLGLDQR� VL� JHWWz� D� SHVFH� VXO� VHTXHVWUR� GL� ©TXDUDQWXQFDVVH�GL�IXFLOL���ª�FRPSLXWR�GDOOD�GRJDQD�LWDOLDQD�PHQWUH�VL�WHQWDYD�GLHVSRUWDUOH� FODQGHVWLQDPHQWH��6L�YHQQH�SRL�D�VDSHUH�FKH� OH�FDVVH�QRQHUDQR�LQYROXFUL��PD�OD�SDUWH�LQ�OHJQR�GHL�IXFLOL��LQ�SDUROH�SRYHUH��LO�FDO�FLR��,O�JLDOOR�SHUGHYD�FRVu�WXWWD�OD�VXD�LPSRUWDQ]D��PD�LO�PLVWHUR�ULPD�QHYD�LQVROXWR��D�FKL�H�D�FKH�FRVD�SRWHYDQR�VHUYLUH�OH�SDUWL�LQ�OHJQR�GHO
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QXRYR�IXFLOH"
6XELWR� GRSR� VFRSSLz� XQ� DOWUR� VFDQGDOR�� 3DUHFFKL� JLRUQDOL� SXEEOL�FDURQR�OH�LQFLVLRQL�GHL�PRVFKHWWL����GD�FDYDOOHULD�FKH�FKLXQTXH�SRWHYDFRPSUDUH�QHOOH�DUPHULH�GL�0LODQR��)LUHQ]H�H�%UHVFLD��DVVLHPH�DOOH�UH�ODWLYH�PXQL]LRQL�H�EXIIHWWHULH��6L�YHQQH�D�VDSHUH�FKH�VL�WUDWWDYD�GL�DUPLPHVVH� LQVLHPH�FRQ�SH]]L�GL�VFDUWR�DFTXLVWDWL�GD�XQ�DUWLJLDQR�GL�*DU�GRQH�9DOWURPSLD�DOOD�IDEEULFD�GL�7HUQL�FRPH�IHUUR�YHFFKLR�H�FRQ�FDQQHUXEDWH��)XURQR�SURFHVVD��GLFLRWWR�IUD�DUPDLROL�H�RSHUDL��GLHFL�YHQQHURDVVROWL�H�JOL�DOWUL�FRQGDQQDWL�D�SHQH�PLWL��/H�DXWRULWj�FRPXQTXH�YROOHURUDVVLFXUDUH�O
RSLQLRQH�SXEEOLFDQGR�XQ�FRPXQLFDWR�QHO�TXDOH� VL� DIIHU�PDYD� FKH� O
XQLFR� VHJUHWR� ULJXDUGDQWH� L� ��� YHUDPHQWH� LPSRUWDQWH� �HJHORVDPHQWH�WXWHODWR��ULJXDUGDYD�L�VLVWHPL�GL�SURGX]LRQH��LQ�SDUWLFROD�UH�OD�ULJDWXUD�GHOOH�FDQQH�D�LQFOLQD]LRQH�SURJUHVVLYD�
,Q�UHDOWj�LO����QRQ�HUD�XQ
DUPD�FKH�SRWHVVH�GHVWDUH�OD�FXSLGLJLD�GLDOWUH� QD]LRQL�� ,� VLVWHPL� GL� DOLPHQWD]LRQH� H� GL� FKLXVXUD� HUDQR� SUDWL�FDPHQWH�QDWL�LQ�$XVWULD�H�LQ�*HUPDQLD��VDOYR�OD�VLFXUD�&DUFDQR��YHF�FKLD�GL�XQ�TXDUWR�GL�VHFROR��/D�ULJDWXUD�SDUDEROLFD�QRQ�YHQQH�DGRWWDWDGD�QHVVXQ�DOWUR�HVHUFLWR�H�DOOD� ILQH�IX�VFDUWDWD�DQFKH�LQ�,WDOLD��,O�FDOL�EUR�����HUD�VWDWR�DGRWWDWR�FRQ�XQ�OHJJHUR�DQWLFLSR�GDOOD�5RPDQLD�SHU�LVXRL�0DQQOLFKHU�6FKRHQDXHU ©FRVLFFKq� �� FRPH� VFULVVH� LO� 9LWDOL� QHO� OL�EUHWWR�FLWDWR���VH�GD�XQD�SDUWH�q�TXDVL�D�GHSORUDUVL�FKH�DOWUL�SDHVL�IRUVHSULPD�GL� QRL� VDUDQQR�DUPDWL� G
XQ� IXFLOH� GRWDWR� GL� XQ� FDOLEUR� IUXWWRGHOOH�LQGHIHVVH�IDWLFKH�GHO�*HQHUDOH�3DUUDYLFLQR��GDOO
DOWUD�TXHVWD�FRQ�WURSURYD�q�DUUD�GL�VLFXUD�VFHOWDª��$�QRVWUR�SDUHUH�JOL�VFDQGDOL�VSLRQLVWL�FL�GHO����HUDQR�LQ�IRQGR�PRWLYDWL�GDOOD�ULFHUFD�GL�TXHVWD�©DUUD�GL�VLFXUDVFHOWDª��/
,WDOLD�HUD�XQD�SLFFROD�QD]LRQH�FKH�FHUFDYD�GL�DIIDFFLDUVL�DO�WD�
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(VHUFLWD]LRQH�GHO�����UHJJLPHQWR�&DYDOOHJJHUL�GL�/RGL�DL�SULPL�GHO�1RYH�FHQWR��6L�QRWLQR�L�PRVFKHWWL�PRGHOOR������
YROR�GHOOH�JUDQGL��TXDOH�PLJOLRU�PRGR�GL�FRQYLQFHUVL�GHOOD�SURSULD�LP�SRUWDQ]D�FKH�FUHGHUH�GL�DYHUH�DUPL�PLFLGLDOL�H�LQYLGLDWH�GD�WXWWL",QWDQWR� VL� PDQLIHVWDYDQR� L� SULPL� LQFRQYHQLHQWL�� LQHYLWDELOL� LQ� XQDDUPD�DSSHQD�QDWD��,�UHSDUWL�HEEHUR�D�ODPHQWDUH�QXPHURVL�GLVWDFFKL�GLIRQGHOOL�GDL�ERVVROL�FRO�UHODWLYR�GDQQHJJLDPHQWR�GHOO
RWWXUDWRUH��QRQFKp
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SDUHFFKL�LQFHSSDPHQWL�SHU�PDQFDWD�HVWUD]LRQH��)XURQR�VHJQDODWL�DQ�FKH�JXDVWL�LQ�YDULH�SDUWL�SHU�GLIHWWL�GL�IDEEULFD]LRQH�H�VFRSSL�GL�FDQQH�TXHVWL� XOWLPL� PROWR� UDUL�� ,�� GLIHWWR� SULQFLSDOH� FRQVLVWHYD� QHOO
D]LRQHFRUURVLYD�GHOOD�EDOLVWLWH��6L�WHQWz�GL�RYYLDUYL� LPSLHJDQGR�OD�FRUGLWH�� ODSROYHUH�VHQ]D�IXPR�DGRWWDWD�TXDOFKH�DQQR�SULPD�GDOOD�*UDQ�%UHWDJQD�,�ULVXOWDWL�IXURQR�DQFRU�SHJJLRUL��LQIDWWL�OD�FRUGLWH��FKH�q�XQD�PRGLILFD�]LRQH�GHOOD�EDOLVWLWH��KD�HIIHWWL�GLURPSHQWL�PDJJLRUL��GDWR�FKH�VL�SDVVDGDL�����PLOOHVLPL�GL�QLWURJOLFHULQD��SL��DOWUHWWDQWR�IXOPLFRWRQH�VROXELOHH����PLOOHVLPL�GL�DQLOLQD�R�GLIHODPLQD��FRQWHQXWL�QHOOD�IRUPXOD�GL�1REHOD�EHQ�����PLOOHVLPL�GL�QLWURJOLFHULQD������GL�QLWURFHOOXORVD�LQVROXELOH����GL�YDVHOLQD�H����GL�GLIHODPLQD��1RQ�SHU�QXOOD�YHQQH�LQ�VHJXLWR�VWX�GLDWD�D�%LUPLQJKDP�XQD�FRUGLWH�GL� IRUPD�SL��SLDWWD�� GHWWD�D[LWH��GR�WDWD�GL�SURSULHWj�OXEULILFDQWL�H�TXLQGL�LQ�JUDGR�GL�VYLOXSSDUH�PLQRU�FD�ORUH�SXU�LPSULPHQGR�DO�SURLHWWLOH�XQD�YHORFLWj�LQL]LDOH�PDJJLRUH�GL�FLU�FD�FLQTXDQWD�PHWUL�DO�VHFRQGR�
,Q�,WDOLD�OD�VROX]LRQH�IX�WURYDWD�DO�SROYHULILFLR�GL�)RQWDQD�/LUL��DO�FXLGLUHWWRUH��FRORQQHOOR�%D]]LFKHOOL��VL�DVFULYH�LO�PHULWR�GL�DYHU�LQYHQWDWR�ODVROHQLWH��XQD�EDOLVWLWH�FKH�KD�OD�SHUFHQWXDOH�GL�QLWURJOLFHULQD�ULGRWWD�DIDYRUH�GHO�IXOPLFRWRQH�JHODWLQL]]DWR��,O�QRPH�GHULYD�GDO�IDWWR�FKH�L�JUD�QL�KDQQR�XQD�IRUPD�GL�VROHQRLGL��FLRq�GL�FRUWL�WXEHWWL��VFHOWD�SHU�GDUHPDJJLRU�SURJUHVVLYLWj��/D�FDULFD��GL�JUDPPL�������ULHPSLH�LO�ERVVROR�IL�QR�DO�IRQGHOOR�GHO�SURLHWWLOH��LO�FKH�FRQVHQWLYD�GL�HOLPLQDUH�LO�EDWXIIROLQRGL�EDPEDJLD�FKH�RFFRUUHYD�LQWHUSRUUH�QHOOR�VSD]LR�YXRWR�ODVFLDWR�GDOODTXDQWLWj�PLQRUH�GL�EDOLVWLWH��6L�ULVSDUPLDYDQR�DQFKH�OH�OLUH������SULPDSDJDWH�SHU�RJQL�FKLOR�GL�EDOLVWLWH�DOOD�VRFLHWj�1REHO�
'RSR�SURYH�FRPSDUDWLYH� IUD� OH�GXH�SROYHUL� FRPSLXWH� QHO������DOOD
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IDEEULFD�G
DUPL�GL�7HUQL��OD�WHVWD�GHOO
RWWXUDWRUH�IX�PRGLILFDWD�FRQ�XQDVROFDWXUD�FLUFRODUH�D�ULVDOWR�YLYR�H� LO�ERVVROR�YHQQH�ULQIRU]DWR�FRQ�XQLQFDYR�D�FRURQD�FLUFRODUH�VXO� IRQGHOOR��4XHVWR�SRWHYD�FRVu�� VRWWR� O
HI�IHWWR�GHL� JDV�� VFKLDFFLDUVL�QHOOD� VROFDWXUD� VHQ]D� FKH� VL� VWDFFDVVH�GDOUHVWR�GHO�ERVVROR��/D�QXRYD�FDUWXFFLD�D�VROHQLWH��GHQRPLQDWD�PRGHOOR�������IX�DGRWWDWD�QHO�IHEEUDLR������1HO� VHWWHPEUH� GHOO
DQQR� VHJXHQWH� YHQQH� LO� WXUQR� GHJOL� HVWUDWWRULFKH�� HVVHQGR� WURSSR� ULJLGL�� FDXVDYDQR�TXHOOD�SDUWLFRODUH� IRUPD�G
LQ�FHSSDPHQWR�FKH�L�PDQXDOL�PLOLWDUL�GHILQLVFRQR�©GRSSLD�DOLPHQWD]LRQHªH�FKH�VL�YHULILFD�TXDQGR��GRSR� OR�VSDUR��VL�FHUFD�G
LQWURGXUUH�XQ�VH�FRQGR�FROSR�LQ�FDQQD��GRYH�DQFRUD�VL�WURYD�LO�ERVVROR�GHO�SULPR�

6ROGDWL�GHO����IDQWHULD��DUPDWL�GL�IXFLOH�����HIIHWWXDQR�XQ�VDJJLR�G
DG�GHVWUDPHQWR�QHOOD�FDVHUPD�6DQW
$PEURJLR�GL�0LODQR�DO�SULQFLSLR�GHO�VH�FROR�
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0HQWUH�YHQLYDQR�HOLPLQDWL�TXHOOL�FKH�JOL�DQJORVDVVRQL�FKLDPDQR�©JXDLGHOOD�GHQWL]LRQHª�� O
,WDOLD�VXELYD� OD�SHVDQWH� VFRQILWWD�GL� $GXD��'D�SL�SDUWL� q� VWDWR� DIIHUPDWR� FKH� DOFXQH� XQLWj� LPSLHJDWH� QHOOD� EDWWDJOLD�VEDUFDWH�D�0DVVDXD�DUPDWH�GL� IXFLOL����� VH� OL� YLGHUR� VRVWLWXLUH� FRQ� L9HWWHUOL�PRGHOOR�������SHUFKp�QRQ�HUDQR�VXIILFLHQWHPHQWH�DGGHVWUDWHDOO
LPSLHJR�GHOOH�QXRYH�DUPL��/D� VWRULD� q� HQWUR� FHUWL� OLPLWL�� YHUD�� $OODEDWWDJOLD� GL� $GXD� SDUWHFLSDURQR� DOSLQL� H� EHUVDJOLHUL�� VDSSLDPR� FKHTXHVWH�WUXSSH�IXURQR�OH�SULPH�D�ULFHYHUH�LQ�GRWD]LRQH�LO�IXFLOH�PRGHOOR����Ë� SUREDELOH� FKH� OH� QXRYH� DUPL� IRVVHUR� VWDWH� ULWLUDWH� SHU� L� GLIHWWLVXDFFHQQDWL��PD�OD�GLIIHUHQ]D�GL�PDQHJJLR� ULVSHWWR�DO�9HWWHUOL QRQ�HUDWDOH�GD�PHWWHUH�LQ�GLIILFROWj�SHU�OR�PHQR�DJOL�DOSLQL��LQ�JUDQ�SDUWH�FDF�FLDWRUL��1RQ�VL�SRVVRQR�HVFOXGHUH�DOWUH�FDXVH��DG�HVHPSLR��FKH�OH�FDU�WXFFH�QRQ�IRVVHUR�DUULYDWH�R�FKH�OR�6WDWR�0DJJLRUH��RVVHVVLRQDWR�GDOODPDQuD� GHO� VHJUHWR� PLOLWDUH� �ULFRUGLDPR� OR� VFKHU]HWWR� IDWWR� D� YRQ0DQQOLFKHU� H� D�0DXVHU�� ULJXDUGDQWH� VROR� LO�SDUWLFRODUH� GHOO
RUOR�GHOOHFDUWXFFH�� H� L� SUHWHVL� VFDQGDOL� VSLRQLVWLFL�� QRQ� YROHVVH� ULVFKLDUH� FKHTXDOFKH����FDGHVVH�LQ�PDQR�DJOL�HWLRSLFL�H�YHQLVVH�SDVVDWR�DL�IUDQFHVL�,QIDWWL� OH�IRU]H�LWDOLDQH�DIIURQWDURQR�TXHOOD�FKH�ULWHQHYDQR�XQD�©GLPR�VWUD]LRQH� RIIHQVLYD� YHUVR� $GXDª� FRQYLQWH�� FRPH� GLVVH� LO� JHQHUDOH� $O�EHUWRQH�SULPD�GHOOD�EDWWDJOLD�� FKH� LO� QHPLFR� SRWHVVH� HVVHUH� VSD]]DWRFRQ�SRFKL�FROSL�EHQH�DVVHVWDWL�GHOOD�QRVWUD� DUWLJOLHULD��SUREDELOPHQWHVL� SHQVDYD� FKH� QRQ� IRVVH� QHFHVVDULR� PLJOLRUDUH� O
DUPDPHQWR� LQGLYL�GXDOH�
&RPXQTXH�� TXDOFKH� FHQWLQDLR� H� DQFKH� TXDOFKH� PLJOLDLR� GL� IXFLOLPRGHOOR����LQ�SL��QRQ�DYUHEEH�FDPELDWR� O
HVLWR�GHOOD�EDWWDJOLD��SHUVDVRSUDWWXWWR�SHU�OD�VFDUVD�FRQRVFHQ]D�GHOOD�]RQD�H�SHU�O
LPSLHJR�D�VSL]�]LFKL�GHOOH�WUXSSH��&HUWR��XQD�GRWD]LRQH��GL�����FDUWXFFH��LQYHFH�FKH�GL
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GL������TXHVWR�q�LO�QXPHUR�SUHVFULWWR�SHU�JOL�DUPDWL�GL�9HWWHUOL�������HGq� OR� VWHVVR� LQGLFDWR�QHOO
RUGLQH� G
RSHUD]LRQL� ILUPDWR�GD� %DUDWLHUL� DOODYLJLOLD�GHOOD�EDWWDJOLD���XQ�WLUR�WHVR�GL�����PHWUL�LQYHFH�FKH�GL������FD�ULFDWRUL�D�VHL� LQYHFH�FKH�D�TXDWWUR�FROSL��DYUHEEHUR�DXPHQWDWR�GL�SD�UHFFKLR�OH�SHUGLWH�DELVVLQH��FKH�IXURQR�GHO����SHU�FHQWR�GHJOL�HIIHWWLYL�DPPRQWDQWL� D� ROWUH� FHQWRYHQWLPLOD� XRPLQL��0D�SURSULR� TXL� q� LO� QRF�FLROR�GHOOD�TXHVWLRQH��&HQWRYHQWLPLOD�XRPLQL��DUPDWL�SHU�XQD�PHWj�FRQL�*UDV�H� L�5HPLQJWRQ�D�FROSR�VLQJROR�H�SHU�O
DOWUD�FRQ�9HWWHUOL�9LWDOL H0DXVHU�EHOJL�D�ULSHWL]LRQH��PD�DYHQWL�XQD�SHUIHWWD�FRQRVFHQ]D�GHO�WHU�UHQR�H� LPSLHJDWL�FRQ�GHFLVLRQH��QRQ�SRWHYDQR�QRQ�VFRQILJJHUQH�TXDW�WRUGLFLPLOD��GL�FXL������IDQWL�LWDOLDQL�������LQGLJHQL�������DUWLJOLHUL

/DQFLHUL�DUPDWL�GL�PRVFKHWWL����H�GL� ODQFH�PRGHOOR������DOO
LQL]LR�GHOODSULPD�JXHUUD�PRQGLDOH�
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ELDQFKL� H� ���� VXGDQHVL� PXQLWL� GL� IXFLOH� H� XQ� PLJOLDLR� IUD� XIILFLDOL�VRWWXIILFLDOL�H�VROGDWL�DUPDWL�GL�UHYROYHU��SHU�GL�SL��VRWWR�XQ�FRPDQGRLQHIILFLHQWH�,� JUDQGL� DVVHQWL� GHOOD� EDWWDJOLD� GL� $GXD� IXURQR� XQD� FDUWD� WRSR�JUDILFD�PROWR�SUHFLVD��GLVHJQDWD�GDO�JHRJUDIR�IUDQFHVH�G
$EEDGLH��H�JOLHOLRJUDIL��FKH�VDUHEEHUR�VWDWL�SUH]LRVL�SHU�OH�FRPXQLFD]LRQL�IUD�OH�TXDW�WUR�EULJDWH��7XWWR�TXHVWR�PDWHULDOH�YHQQH�ODVFLDWR�D�0DVVDXD�5REHUWR� %DWWDJOLD�� QHOOD� VXD� HVDXULHQWH� RSHUD� ©/D� SULPD� JXHUUDG
$IULFDª��HGL]LRQL�(LQDXGL���ULSRUWD�D�FRQIURQWR� OD�FDUWLQD�FRQVHJQDWDDL� FRPDQGDQWL� GL� EULJDWD�SULPD�GHOOD�EDWWDJOLD� H� OD� FDUWD� WRSRJUDILFDHVDWWD��/D�SULPD�VHJQD�XQ�WHU]R�GHOOH�FLPH�UHDOPHQWH�HVLVWHQWL��SHU�GLSL��GLVHJQDWH�QHO�SRVWR�VEDJOLDWR�� WDQWR� YDOHYD� FKH�%DUDWLHUL�� 'DERU�PLGD��$OEHUWRQH��$ULPRQGL�HG�(OOHQD�VL�VHUYLVVHUR�G
XQD�FDUWLQD�GHOODYDO�*DUGHQD�/D�PDJJLRU�SHQHWUD]LRQH�GHO�SURLHWWLOH�GL�SLFFROR�FDOLEUR�QRQ�VDUHE�EH�VHUYLWD��FRQWUDULDPHQWH�D�TXDQWR�TXDOFXQR�KD�VFULWWR��JOL�DELVVLQL��LTXDOL�QRQ�FRPEDWWHYDQR�FHUWR�VX�ILOH�VHFRQGR�OD�VFXROD�GL�)HGHULFR�LO*UDQGH�R�LQTXDGUDWL�QHO�EDWDLOORQ�FDUUp�QDSROHRQLFR��GL�VROLWR�QRQ�DYH�YDQR�OD�FRPSLDFHQ]D�GL�PHWWHUVL�XQR�GLHWUR�O
DOWUR�SHU�IDUVL�VSDUDUH�1RQ�VL�SXz�FHUWR�HVFOXGHUH�FKH�TXDOFXQR��DG�HVHPSLR�XQ�XIILFLDOH�RXQR�GHL�GXH�JLRUQDOLVWL�FDGXWL�QHOOD�EDWWDJOLD�DEELD�XVDWR�XQ�����PDXQ�IDWWR�GHO�JHQHUH�RYYLDPHQWH�QRQ�DYUHEEH�DOFXQD�LPSRUWDQ]D�VWRUL�FD�0ROWR� SUREDELOPHQWH� LO� ��� QRQ� IX� GLVWULEXLWR� QHSSXUH� DOOH� WUXSSHFKH�DOFXQH�VHWWLPDQH�GRSR�OLEHUDURQR�&DVVDOD�GDOO
DVVHGLR�GHL�'HUYLVFLH�UDJJLXQVHUR�LO�IRUWH�GL�$GLJUDW�SHU�HYDFXDUOR�H�GLVWUXJJHUOR�
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4XDUDQW
DQQL�GRSR�$GXD�H�QHOOD� VWHVVD� UHJLRQH�� LO� 7LJUp�� DVFDUL� DUPDWLGL�PRVFKHWWL����SHU�WUXSSH�VSHFLDOL�V
LQFRQWUDQR�FRQ�WUXSSH�QD]LRQDOL�
4XHVWL�SUHVLGL�HUDQR�PXQLWL�GL�DUWLJOLHULD��SHU�OR�SL��FDQQRQL�GD�FP��%5�5HW��H��FHUWR�$GLJUDW��GL�TXDWWUR�PLWUDJOLDWULFL�*DUGQHU�D�PDQR�YHOOD��FDOLEUR�������9HWWHUOL��GRWDWH�GL����PLQXWL�GL�IXRFR��,O����PDU]R����� LO� TXRWLGLDQR� ©/D� 6HUDª� FRPXQLFDYD�FKH� ©PH]]R�PLOLRQH�GL� FDU�WXFFH� FDULFKH�D�EDOLVWLWH� HUDQR�VWDWH� LQYLDWH�GDL�GHSRVLWL�GL�9HURQD� D1DSROL�SHU�HVVHUH�VSHGLWH�D�0DVVDXDª��PD�SUREDELOPHQWH�VL�WUDWWDYD�GLFDUWXFFH�GD�9HWWHUOL� H� FRPXQTXH�� DQFKH�VH� IRVVHUR� VWDWH�GD����� QRQVDUHEEHUR�DUULYDWH�LQ�WHPSR��GDWR�FKH�OH�FRORQQH�GL�VRFFRUVR�HUDQR�JLjSDUWLWH��6ROR�LO����PDJJLR�JLXQVH�GD�5RPD�OD�QRWL]LD��©,,�PLQLVWHUR�GHOODJXHUUD�KD�GLVSRVWR�FKH�WXWWH�OH�WUXSSH�OH�TXDOL�ULPDUUDQQR�QHOOD�FROR�QLD�(ULWUHD�� WDQWR�LWDOLDQH�FKH�LQGLJHQH��VLHQR�DUPDWH�GL� IXFLOH�QXRYRPRGHOORª�
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&
HUD�SHUz�DQFRUD�FKL�VRVWHQHYD�FKH�QRQ�VROR�LO�����PD�QHSSXUH� LO9HWWHUOL� FRQ� SURLHWWLOL� EOLQGDWL� DQGDYD� EHQH�� ,�� FRORQQHOOR� 1DYD�� FDW�WXUDWR�DG�$GXD�GDJOL�6FLRDQL�H�ULPDVWR�SHU�DOFXQL�PHVL�SULJLRQLHUR�GL5DV�0DQJDVFLj��DO�VXR�ULWRUQR�D�0DVVDXD�DIIHUPz�FKH�QHO� FDPSR� WL�JULQR�VL�YHGHYDQR�PROWLVVLPL�IHULWL�H�DWWULEXLYD�©FLz�DO�QRVWUR� IXFLOH�� LOTXDOH�SURGXFH�GHOOH�IHULWH�QHWWH�FKH�ULHVFRQR�TXLQGL�PRUWDOL�R�GL�IDFLOHJXDULJLRQH��,O�IXFLOH�GL�QXRYR�PRGHOOR� DFFHQWXD�DQFRUD�TXHVWR�HIIHWWR�SHU�FXL�LO�FRORQQHOOR�q�G
DYYLVR�FKH��YROHQGR�RWWHQHUH�XQ�HIIHWWR�PDJJLR�UH� H� SL�� PLFLGLDOH�� YDO� PHJOLR� LO� IXFLOH� GL� JURVVR� FDOLEUR� D� SDOORWWRODVFDPLFLDWDª�
,�GXEEL�VXO�SURLHWWLOH�GL�SLFFROR�FDOLEUR�HUDQR�JLj�QDWL�GRSR�OD�FDP�SDJQD�GHO�&KLWUDO�FRQGRWWD�GDJOL�LQJOHVL�FRQWUR�JOL�DIJDQL�QHO�������/HSDOORWWROH�0DUN�,,�FDOLEUR� ����� �PP������ SHVDQWL�JUDPPL�������� ULYH�VWLWR�GL�UDPH�H�QLFKHO��VYLOXSSDQWL�XQD�YHORFLWj�LQL]LDOH�GL�����PHWUL�DOVHFRQGR��QRQ�HUDQR�LQ�JUDGR�GL�PHWWHUH�VXELWR�IXRUL�FRPEDWWLPHQWR�LJXHUULHUL�QHPLFL��*LRUJLR�2UODQGL�LQ�XQ�VXR�DUWLFROR�LQWLWRODWR�©/D�SDO�ORWWROD�'XP�'XPª��FRPSDUVR�QHO�PDJJLR������VXOOD�ULYLVWD�©$UPLHULª�FLWD�LO�FDVR�GL�XQD�VSLD�FKH��FRQGDQQDWD�DOOD�IXFLOD]LRQH��IX�WUDSDVVDWDGD�VHL�SURLHWWLOL�DOOD�GLVWDQ]D�GL�GRGLFL�SDVVL� H�� ODVFLDWD�SHU�PRUWD�� VLULDO]z�H� IXJJu��'DSSULPD�DOO
LQFRQYHQLHQWH�RYYLDURQR�JOL�VWHVVL�VROGDWL�DVSRUWDQGR�SDU]LDOPHQWH� O
LQFDPLFLDWXUD�GDOOD�SXQWD�D�FROSL� GL� OLPD�PD� LO� SURLHWWLOH� SHUGHYD� SUHFLVLRQH� H� SRWHYD� DGGLULWWXUD� VFDPLFLDUVLGHQWUR�OD�FDQQD��1HO������LO�FDSLWDQR�%HUWLH�&OD\��VRYULQWHQGHQWH�DOODIDEEULFD�GL�PXQL]LRQL�GL�'XP�'XP��SUHVVR�&DOFXWWD��FRVWUXu�XQD�SDO�ORWWROD� LO� FXL� QXFOHR� GL� SLRPER� HUD� LQ� SXQWD� SULYR� GL� FDPLFLDWXUD�� ,O'XP�'XP 0DUN� ,,� 6SHFLDO�� FRPH� YLHQH� FKLDPDWR� LO� QXRYR� SURLHWWLOH�SHQHWUDQGR�QHOOD�FDUQH�VL�HVSDQGHYD�D�IXQJR��SURGXFHQGR�GDQQL�PROWR
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VLPLOL�D�TXHOOL� GL�XQD�SDOOD�GL� JURVVR� FDOLEUR��SXU�PDQWHQHQGR� OH� FD�UDWWHULVWLFKH�EDOLVWLFKH�GHL�SLFFROL�FDOLEUL��$OWUL�SURLHWWLOL�HVSDQVLYL��PDD�SXQWD�FDYD�� IXURQR�DGRWWDWL�QHJOL�DQQL�VHJXHQWL��ILQFKp�QHO������ODFRQIHUHQ]D�GHOO
$LD�SURLEu�OH�SDOORWWROH�QRQ�WRWDOPHQWH�LQFDPLFLDWH�
,Q�,WDOLD�OD�PDJJLRU�SDUWH�GHJOL�HVSHUWL�FHUFz�GL�PLQLPL]]DUH� LO�SUR�EOHPD��IDFHQGR�SUHVHQWH�FKH�OH�SHUGLWH�GHL�©&KLWUDOHVLª� HUDQR�VWDWH�GLRWWR�XRPLQL�H�TXHOOH�LQJOHVL�GL�XQR�H�FKH�PDJJLRU�LPSRUWDQ]D�VL�GRYHYDGDUH�DOOD�EDWWDJOLD�GL�&RQFyQ��FRPEDWWXWD�LO����DJRVWR����� GXUDQWH�ODJXHUUD� FLYLOH� FLOHQD�� 2WWRPLODFLQTXHFHQWR� ©FRQJUHVVLVWLª� DUPDWL� GL0DQQOLFKHU���PP�VFRQILVVHUR�RWWRPLOD�EDOPDFHGLVWL�PXQLWL�GL�IXFLOL�GLJURVVR� FDOLEUR�� ULVXOWDWR�� ������EDOPDFHGLVWL� XFFLVL�� ���� IHULWL� H� ���©FRQJUHVVLVWLª� WUD�PRUWL� H� IHULWL��6L�PHWWHYD�DQFKH� LQ�HYLGHQ]D� O
HIIHWWRLGURGLQDPLFR��FKH�IDFHYD�HVSORGHUH�OH�RVVD�FRQ�PLGROOR�H�L�WHVVXWL�H�JOLRUJDQL�ULFFKL�GL�OLTXLGL��TXDQGR�LO�SURLHWWLOH�OL�FROSLYD�DOOH�EUHYL�GLVWDQ�]H��$�GLVWDQ]H�PDJJLRUL�OD�SDOOD�SHUGHYD�VWDELOLWj�H�DSSHQD�WRFFDYD�XQFRUSR�VL�FDSRYROJHYD�SURGXFHQGR�IHULWH�ODFHUDQWL�
$�QRVWUR�SDUHUH��O
LQFRQYHQLHQWH�SL��JUDYH�GHO�SLFFROR�FDOLEUR�q�GDWRGDO�VXR�FRPSRUWDPHQWR�LQ�FDVR�GL�IRUWH�YHQWR��FKH�OR�ID�IDFLOPHQWH�GH�YLDUH��SL��FKH�GDJOL�HIIHWWL�LQ�XQ�FRUSR�XPDQR��,O�SUREOHPD�FRPXQTXHULPDVH��WDQWR�FKH��FRPH�YHGUHPR��QHO������IX�DGRWWDWR�XQ�FDOLEUR�VX�SHULRUH��LQ�SUDWLFD�QRQ�GLVWULEXLWR�D�FDXVD�GHOOD�JXHUUD��OR�VWHVVR�0XV�VROLQL�� LQ�XQD�ULXQLRQH�WHQXWD�LO����JHQQDLR�������GLVVH��©6L�SHQVDYDFKH�FRO� IXFLOH�������RWWLPR��PD�FRQ�SDOORWWROH� XPDQLWDULH�� VL�SRWHVVHDQGDUH�FRQWUR�LO�FDUUR�DUPDWR�FRQ�FDQQRQL�GD���ª�&RPXQTXH��SHU�TXDVL�YHQW
DQQL� LO�QXRYR� IXFLOH�QRQ�HEEH�RFFD�VLRQH
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GL�YHQLUH�FROODXGDWR�FRQWUR�XQ�QHPLFR�DJJXHUULWR��,QIDWWL�LO�QRQ�LQYL�GLDELOH�RQRUH�GL�SURYDUH�SHU�SULPL�LO�PRUVR�GHL�SURLHWWLOL�GHO����WRFFz�DLPLODQHVL��GXUDQWH�OD�UHSUHVVLRQH�GHL�GLVRUGLQL�GHO�PDJJLR�������/H�IRWRVELDGLWH�GHOO
HSRFD�SHUPHWWRQR�GL�LGHQWLILFDUH��VLD�SXUH�D�IDWLFD��SDUWL�FRODUL�HORTXHQWL��FRPH�OH�OXQJKH�VFDWROH�VHUEDWRLR��QHL�IXFLOL�LPSXJQDWLGD�EHUVDJOLHUL� H� DOSLQL�� 1RQ� q� FHUWR� LO� FDVR� GL� GHILQLUH� EDWWHVLPR� GHOIXRFR� XQD� FRVu� WULVWH� FLUFRVWDQ]D�� Qp� OH� VFDUDPXFFH� FRQWUR� EULJDQWLQRVWUDQL��SUHGRQL�DIULFDQL�H�ER[HU�$�SURSRVLWR�GHOOD�ULYROWD�GHL�%R[HU�GREELDPR�ULFRUGDUH�FKH�L�PDULQDLLWDOLDQL�L�TXDOL�VL�EDWWHURQR�FRQ�GLVSHUDWR�FRUDJJLR�SHU�GLIHQGHUH�L�PLV�VLRQDUL�DVVHGLDWL�D�3HFKLQR�HUDQR�DUPDWL�FRQ�FDUDELQH��q�LO�WHUPLQH�FRQFXL� OD� 0DULQD� GHILQLVFH� FLz� FKH� OH� DOWUH� DUPL� FKLDPDQR� PRVFKHWWR�9HWWHUOL�%HUWROGR�)HUUDFFL�� D� WUH�FROSL�FRQWHQXWL� LQ�XQ� VHUEDWRLR�FHQ�WUDOH�� 4XHVWR� IDWWR� GLPLQXLVFH�GL�PROWR� O
LPSRUWDQ]D� GHOO
LPSLHJR�GHO���GXUDQWH�OH�RSHUD]LRQL�LQ�&LQD�7XWWDYLD��DQFKH�QHO�SHULRGR�GL�SDFH�WUDVFRUVR�IUD�OD�GLVWULEX]LRQH�VXYDVWD�VFDOD�GHO����H�O
LPSUHVD�GL�/LELD�� LO�PLQLVWHUR�GHOOD�JXHUUD�ULFH�YHWWH� GDL� UHSDUWL� XQ� IOXVVR� GL� ODPHQWHOH� H� VXJJHULPHQWL� FKH� WDOYROWDSRUWDURQR�D�PLJOLRUDPHQWL�GHOO
DUPD��4XHVWH�ULFKLHVWH��OH�UHSOLFKH�GHOODGLUH]LRQH�G
DUWLJOLHULD� R� L� ULVXOWDWL� GHOO
DFFRJOLPHQWR�GHL� FRQVLJOL� VRQRVLQWHWL]]DWL�LQ�SXEEOLFD]LRQL�DQQXDOL�GHO�PLQLVWHUR�LQWLWRODWH�©4XHVWLRQLULDVVXQWLYH� ULJXDUGDQWL� OH�DUPLª�� RJQL� IDVFLFROR� ULSRUWD� L� ULVXOWDWL� GHO�O
DQQDWD� SUHFHGHQWH�� $OOD� VFXROD� G
DSSOLFD]LRQH� G
DUPD� GL� 7RULQR� VLWURYDQR�L�IDVFLFROL�FKH�YDQQR�GDO������DO������� IRUWXQDWDPHQWH� L�SL�LQWHUHVVDQWL�SHU�TXDQWR�ULJXDUGD�LO����9HQLDPR�FRVu�D�VDSHUH�FKH�QHO������H�QHO������JOL�DUPDLROL�GHL�UH�SDUWL�IXURQR�FRVWUHWWL�D�VRVWLWXLUH�������ERWWRQL�GHOO
DO]R�SHUFKp�VL�SHU�
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GHYD�R�ORJRUDYD�OD�URVHWWD��,��SUREOHPD�IX�ULVROWR�FRQ�O
RUGLQH�GL�ULEDGL�UH�OH�URVHWWH��1HO������OH�ODPHQWHOH�IXURQR�XQD�YDODQJD��,O������LO�����O
����H� O
����IDQWHULD�� O
DFFDGHPLD�PLOLWDUH�H� LO����DOSLQL�GHQXQFLDYDQR©ULFDOFDPHQWL�GHOOD� WHVWD� GHO� FLOLQGURª� �RWWXUDWRUH�� H� ©FRQVHJXHQWH� UH�VWULQJLPHQWR�GHO�IRUR�G
XVFLWD�GHO�SHUFXVVRUHª��9HQQHUR�IRUQLWL�DL�FRUSLPRUVHWWL�VSHFLDOL�D�YLWH�SHU�WHQHU�IHUPL�L�FLOLQGUL�RWWXUDWRUH H�XQD�VHULHGL�TXDWWUR�VSLQH�QXPHUDWH����������H����SHU�DOODUJDUH�L�IRUL��$�©TXDOFKHGLVDUPR�DXWRPDWLFR�GHO� FDQH�GRYXWR�DO� ORJRUDPHQWR�GHOOD�SXQWD�GHOULVDOWR� HOLFRLGDOH�GHO� FDQHª�V
RYYLz� ULVSRQGHQGR�� ©6SDUDWL� WURSSL� FROSL�OXEULILFDUH�GL�SL�ª��/D�FUHVWD�GHO�PLULQR�VL�SHUGH"�5LEDWWHUH�

0DULQDL�LWDOLDQL�DUPDWL�GL�IXFLOH����LQ�D]LRQH�LQ�/LELD�QHO������



��

,O�PDJJLRU�ODYRUR�IX�GDWR�GDO�FRSULFDQQD�GHO�IXFLOH��FKH�VL�VSDFFDYDR� SHUGHYD� ©VRSUDWWXWWR� VH� SRUWDWR� D� EUDFFL
DUP� VXOOD� VSDOOD� VLQLVWUDSHUFKp�LQ� WDOH�SRVL]LRQH��D�PROOHWWD�GHOOD� IDVFHWWD��XUWDQGR�FRQWUR� OR]DLQR��YLHQH�SUHPXWD�YHUVR� O
DOWR�H� ODVFLD� VIXJJLUH� LO� FRSULFDQQDª��1HO�����VL�VWXGLDURQR�OH�PRGLILFKH��FRQVLVWHQWL�©LQ�XQ�QXRYR�FRSULFDQQDSULYR�GL�SDUWL�PHWDOOLFKH�LO�TXDOH�VL�FROOHJD�DOOD�IDVFHWWD�D�VXD�YROWD�RS�SRUWXQDPHQWH� DGDWWDWD� PHGLDQWH� XQ
DSSRVLWD� JROD� SUDWLFDWD� QHO� OH�JQRª�� *OL� HVSHULPHQWL� HIIHWWXDWL� GXUDQWH� O
DJRVWR� GHO� ����� GDO� ���� HGDOO
����IDQWHULD��GDO�����EHUVDJOLHUL�H�GDO����DOSLQL��FKH�ULFHYHWWHUR����IXFLOL�PRGLILFDWL� SHU� UHJJLPHQWR�� GLHGHUR� ULVXOWDWL� VRGGLVIDFHQWL� H� QHO�����LO�QXRYR�WLSR�GL�FRSULFDQQD�IX�DGRWWDWR�1HO������VRUVH�XQ�DOWUR�SUREOHPD��ULJXDUGDQWH�LO�PRVFKHWWR����SHUWUXSSH�VSHFLDOL��DUWLJOLHULD�H�JHQLR��HQWUDWR�LQ�VHUYL]LR�GLHFL�DQQL�SULPD�Ë�XQ
DUPD�OXQJD�TXDQWR�LO�PRVFKHWWR�GD�FDYDOOHULD��PD�FRQ�OD�FDVVDFKH�DUULYD�D�TXDVL�RWWR�FHQWLPHWUL�GDOOD�YRODWD��H� GRWDWD�GL�XQD� VFLD�EROD�EDLRQHWWD GLVLQQHVWDELOH��/D�EULJDWD�G
DUWLJOLHULD�GD�PRQWDJQD�GHO���� UHJJLPHQWR� ODPHQWDYD� FKH� OD� VFDWROD�VHUEDWRLR GHO� PRVFKHWWR�TXDQGR�TXHVWR�YHQLYD�SRUWDWR� D� WUDFROO
DUP�GXUDQWH� LO� WLUR� GHL�SH]]L�FDXVDYD�©D�PRWLYR�GHJOL�VEDWWLPHQWL� LQHYLWDELOL�H�GHOOD�SUHVVLRQH�HVHU�FLWDWD�VXOOH�XOWLPH�FRVWROH�GHOOD�SDUWH�GHVWUD�GHOOD�SHUVRQD�VRIIHUHQ]HDOOH�WUXSSH��,O�FRPDQGR�GL�EULJDWD�SURSRVH�GL�VSRVWDUH�OD�PDJOLHWWD�LQ�IHULRUH�DOOD�SDUWH�VLQLVWUD�GHO�FDOFLR�FRPH�SHU�L�PRVFKHWWL���ª��/D�GLUH�]LRQH�JHQHUDOH�DPPLQLVWUDWLYD�G
DUWLJOLHULD�H�JHQLR�ULVSRVH�FKH�HUD�DOORVWXGLR�OD�TXHVWLRQH��/D�IDEEULFD�G
DUPL�GL�%UHVFLD�SURSRVH�WUH�PRGHOOL�TXHOOD� GL� 7RULQR�� XQR�� PD� TXDQGR� O
LQFDUWDPHQWR� �FKH� LPPDJLQLDPRRUPDL� SLXWWRVWR� YROXPLQRVR�� YHQQH� VRWWRSRVWR� DOO
LVSHWWRUDWR� GHOOHWUXSSH� GL�PRQWDJQD� IX� HPHVVR� XQ� YHUGHWWR� FKH� ULFKLDPD� LQHYLWDELO�PHQWH�DOOD�PHPRULD�LO�FODVVLFR�XRYR�GL�&RORPER�
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©&RQVLGHUDQGR� QRQ� HVVHUH� QHFHVVDULR� FKH� QHO� VHUYL]LR� GHO� SH]]R� LVHUYHQWL�WHQJDQR�LO�PRVFKHWWR��SRWHQGR�TXHVWR�HVVHUH�GLVSRVWR�D�WHUUDYLFLQR�DO�SH]]R�SHU�PRGR�GD�HVVHUH�VHPSUH�D�SRUWDWD�HIILFDFH��VL�HVSUL�PH�SDUHUH�VIDYRUHYROH� DOOD�SURSRVWDª�� ,Q� UHDOWj�� LQ� XQ
HSRFD� FKH�QRQVLDPR� ULXVFLWL� D�SUHFLVDUH��PD� VHQ]
DOWUR� SULPD�GHO������� LO� VXJJHUL�PHQWR� GL� DJJLXQJHUH� DOWUH� GXH�PDJOLHWWH� VXO� ODWR�VLQLVWUR� IX� DFFROWR�FRPH�WHVWLPRQLD�O
HVLVWHQ]D�GHO�PRVFKHWWR�76�PRGLILFDWR�

$UWLJOLHULD� VRPHJJLDWD� GHO� ���� UHJJLPHQWR� GHOOD� GLYLVLRQH� /HJQDQR� GX�UDQWH�PDQRYUH�LQ�3LHPRQWH�QHOO
HVWDWH�GHO���������SHaB��L�VRUR��RELFL�GD������6NRGD FDWWXUDWL�DOO
$XVWULD����PRVFKHWWL�VRQR�PRGHOOR������� ��VLQRWLQR�OH�SRVL]LRQL� ODWHUDOL� GHOOH�PDJOLHWWH� LQ�DUPL� GHULYDQWL�SHU� WUDVIRU�PD]LRQH�GDL�IXFLOL�����L�TXDOL�KDQQR�LQYHFH�OH�PDJOLHWWH�VRWWR�LO�FDOFLR�
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Ë�QRWR�GD�DOWUH�IRQWL�FKH�JOL�HVWUDWWRUL�VXELURQR�PRGLILFKH�QHO�����H�QHO�������PD�FLz�QRQ� ULVXOWD�GDL� ULDVVXQWL��/
XOWLPR�IDVFLFROR�SDUODGHOOH�EXRQH�SURYH�GDWH�GDO�IXFLOH�GXUDQWH�OD�JXHUUD�GL�/LELD�H�DGGHELWDL�SRFKL�LQFRQYHQLHQWL�DOO
LPSHUL]LD�H�DOOD�WUDVFXUDWH]]D�GHO�WLUDWRUH�
,O���� HUD�RUPDL� URGDWR�� 1RQ� q�GLIILFLOH� LPPDJLQDUH� FKH� LQ� /LELD� ODVXD� JUDQGH� QHPLFD� IX� OD� VDEELD�� FKH� SHQHWUDYD� QHO� PHFFDQLVPR� GLDOLPHQWD]LRQH� H� TXLQGL� QHOOH� DOWUH� SDUWL� GHO� PHFFDQLVPR� DWWUDYHUVRO
DSHUWXUD� LQIHULRUH� GHOOD� VFDWROD�VHUEDWRLR�� &RPH� GLPRVWUDQR� IRWR� HSHUVLQR�GLVHJQL�GL�$FKLOOH�%HOWUDPH��YHQLYD�XVDWD�XQD�FRSHUWLQD�GL�WHODFKH�IDVFLDYD�OH�SDUWL�SL��GHOLFDWH��,PSLHJDWR�VX�XQ�WHUUHQR�VFRSHUWR�HVX�OXQJKH�GLVWDQ]H��LO����GLPRVWUz�OH�VXH�EXRQH�TXDOLWj�EDOLVWLFKH�
/
DUPDPHQWR� GHL� WXUFKL� HUD� SLXWWRVWR� HWHURJHQHR�� IXFLOL� 0DUWLQL�+HQU\� PRQRFROSR�� D� EORFFR� GLVFHQGHQWH�� FDOLEUR� ����� �PP� �������0DXVHU PRGHOOR���������D�QRYH� FROSL�� FDOLEUR����PLOOLPHWUL�� OHQWL�GDFDULFDUH�D�FDXVD�GHO�VHUEDWRLR�WXERODUH��0DXVHU�PRGHOOR������FDOLEUR������ FRQ� VFDWROD� VHUEDWRLR� VSRUJHQWH� H� LQILQH� IXFLOL�PRGHOOR� ����� H�����H�PRVFKHWWL�PRGHOOR�������DQFKH�TXHVWL�D�VLVWHPD�0DXVHU��PDFRQ� VHUEDWRLR� LQWHUQR�� ,� 0DXVHU� LQ� ����� �GD� QRQ� FRQIRQGHUH� FRQ� OHFDUWXFFH�GD�SLVWROD�GL� FDOLEUR�XJXDOH��PD� DVVDL�PHQR� SRWHQWL�� HUDQRWXWWL�D�FLQTXH�FROSL��PD�SHU�TXDQWR�ULJXDUGD�LO�SRWHUH�G
DUUHVWR�H�O
LP�SHUPHDELOLWj�ULVSHWWR�DOOD�VDEELD�HUDQR�OHJJHUPHQWH�VXSHULRUL�DO����
/D�JXHUUD�OLELFD�GLHGH�OXRJR�D�XQ�DXPHQWR�GHOOD�SURGX]LRQH�GL�DUPLOXQJKH�ULYHODWRVL�SURYYLGHQ]LDOH�SHU�LO�JUDQGH�VIRU]R�FKH�OH�IDEEULFKH�GL7HUQL� H� GL� %UHVFLD�� OH� XQLFKH� ULPDVWH� D� IDEEULFDUH� IXFLOL� H�PRVFKHWWLGRSR�OD�SDU]LDOH�FKLXVXUD�GHJOL�VWDELOLPHQWL�GL�7RULQR�H�7RUUH�$QQXQ�
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)XFLOLHUL�GHO����� IDQWHULD� GXUDQWH� OD� FDPSDJQD� GL� /LELD��1RQRVWDQWH� OHSRVL]LRQL�EHOOLFRVH�GL�VROGDWL�H�XIILFLDOL��LO�QHPLFR�QRQ�q�PROWR�YLFLQR��FR�PH� LQGLFDQR� OH� DUPL� LQ� VLFXUD�� OH� FRSHUWLQH� GL� WHOD� F� DGGLULWWXUD� LO� ID]�]ROHWWR�D�TXDGUHWWL�FKH�IDVFLDQR�L�PHFFDQLVPL�GL�DOFXQL�IXFLOL�
]LDWD��GRYHWWHUR�DIIURQWDUH�GXUDQWH�OD�SULPD�JXHUUD�PRQGLDOH��3HU�DX�PHQWDUH�DQFRUD�OD�SURGX]LRQH��FKH�IUD�LO�JHQQDLR������H�O
DSULOH�����HUD�SDVVDWD�GD�����D������IXFLOL�PHQVLOL�D�7HUQL�H�GD�����D������PR�VFKHWWL�D�%UHVFLD��IXURQR�SRWHQ]LDWL�JOL�LPSLDQWL�H�DVVXQWL�QXRYL�RSHUDL�PHQWUH�OH�ULSDUD]LRQL�GHOOH�DUPL�SRUWDWLOL�YHQQHUR�DIILGDWH�GLUHWWDPHQWHDOOH� GLUH]LRQL�G
DUWLJOLHULD�� ,�� ��� RWWREUH� ����� OD� SURGX]LRQH�PHQVLOHHUD�GL� WUHPLOD� IXFLOL�D� 7HUQL� H� GXHPLOD�PRVFKHWWL� D� %UHVFLD�� $� FDXVDGHOOD�GLVWULEX]LRQH�GHO�PRGHOOR�76�LQ�/LELD�H�LQ�(JHR��DOFXQL�FRU�
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SL� GHOO
HVHUFLWR� PHWURSROLWDQR� IXURQR� FRVWUHWWL� DG� DUPDUH� FRQ� IXFLOLWUXSSH�FKH�GRYHYDQR�LQYHFH�HVVHUH�PXQLWH�GL�PRVFKHWWR�
1HO������OD�SURGX]LRQH�GL�IXFLOL�FUHEEH�DQFRUD��������LO����JHQQDLR�������QHO�IHEEUDLR���������LO�,��OXJOLR��PHQWUH�TXHOOD�GL�PRVFKHWWL�QRQHEEH�XQ�LQFUHPHQWR�FRVu�IRUWH��ULVSHWWLYDPHQWH�������H�������DOOH�SUL�PH�GHOOH�GXH�GDWH�RUD�LQGLFDWH���2FFRUUHYD�SHUz�DXPHQWDUH�OD�ULVHUYD�FLRq�LO�QXPHUR�GL�DUPL�GHVWLQDWH�D�IXQ]LRQDUH�GD�QXFOHR�EDVH�SHU�L�UL�IRUQLPHQWL�QRUPDOL�GHOOH�WUXSSH�RSHUDQWL�H�SHU�O
DUPDPHQWR�GHO�SHUVR�QDOH�QRQ�DGGHVWUDWR�DIIOXHQWH�QHL�SULPL�JLRUQL�GL�PRELOLWD]LRQH�DL�YDULGHSRVLWL�� 7DOH� FLIUD� HUD� QHOO
DSULOH� ����� GL� �������� DUPL�� ROWUH� DOOH�������DSSDUWHQHQWL�DOOH�VRFLHWj�GL�WLUR�D�VHJQR��6L�GHFLVH�GL�VRVWLWXLUH�DO�PRPHQWR�GHOOD�GLFKLDUD]LRQH�GL�JXHUUD��OH�DUPL�PRGHOOR����LQ�GRWD�]LRQH�DOOH� WUXSSH� FRORQLDOL� H�DOO
DUWLJOLHULD�GL� IRUWH]]D� FRQ� L�FRUULVSRQ�GHQWL�WLSL�GL�9HWWHUOL�������
1HOO
DJRVWR������RJQXQR�GHL���������IXFLOL�GHOO
HVHUFLWR�FDPSDOH�GL�VSRQHYD�GL�����FDUWXFFH��PHQWUH�RJQXQR�GHL��������PRVFKHWWL�QH�DYH�YD� ����� 1HO� GLFHPEUH� ������ &DGRUQD�� VXOOD� EDVH� GL� QRWL]LH� FKH� GL�PRVWUDYDQR�FRPH� LO� FRQVXPR�GL�PXQL]LRQL�QHOOD� JXHUUD� HXURSHD�� FR�PLQFLDWD�GD�TXDWWUR�PHVL�� UDJJLXQJHYD� YHUWLFL� SULPD�QRQ� LPPDJLQD�ELOL��RUGLQz�FKH� LO�PXQL]LRQDPHQWR�YHQLVVH�SRUWDWR� D�������FROSL�SHUDUPD��PD�QRQRVWDQWH�FKH�L� ODERUDWRUL�SLURWHFQLFL�GL�&DSXD�H�%RORJQDDGRWWDVVHUR�O
RUDULR�FRQWLQXDWR�GL����RUH�VX�����FRPSUHVL�L�JLRUQL�IHVWL�YL��DVVXPHQGR�RSHUDL�VWUDRUGLQDUL�H�DFTXLVWDQGR�QXRYH�PDFFKLQH��QR�QRVWDQWH�FKH�OR�VWDELOLPHQWR�GHOOD�6RFLHWj�0HWDOOXUJLFD�,WDOLDQD�D�%DU�GDORQH�VSLQJHVVH�OD�SURGX]LRQH�DO�PDVVLPR��QRQ�VL� UDJJLXQVHUR�QHS�SXUH�OH�����FDUWXFFH�SHU�DUPD��/D�UDJLRQH�GL�FLz�YD�ULFHUFDWD�DQFKH
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QHO�IDWWR�FKH�SHU�OH�PLWUDJOLDWULFL��H�QRQ�VL�SRWHYD�IDU�GLYHUVDPHQWH��HUDVWDWR�SUHYLVWR�XQ�PXQL]LRQDPHQWR�GL���������FROSL�O
XQD��,Q�SUDWLFD��LOULIRUQLPHQWR�JLRUQDOLHUR�HUD�GL�XQD� FDUWXFFLD� SHU�DUPD�SRUWDWLOH� H�GL����SHU�PLWUDJOLDWULFH�
,QGLFDWLYD�GHO�UDSSRUWR�IUD�L�YDUL�WLSL�GL�DUPL����q�XQD�WDEHOOD�SXE�EOLFDWD�IUD�JOL�DOOHJDWL�GHO�YROXPH�,�ELV ©/H�IRU]H�EHOOLJHUDQWLª�GHOOD�VHULH©/
HVHUFLWR�LWDOLDQR�QHOOD�*UDQGH�*XHUUD������������ª��HGLWD�GDOO
XIILFLRVWRULFR�GHO�FRPDQGR�GHO�FRUSR�GL�6WDWR�0DJJLRUH��PLQLVWHUR�GHOOD�JXHU�UD��6HFRQGR�TXHVWD�WDEHOOD�� LO����JHQQDLR������QHO�WHUULWRULR�PHWURSR�OLWDQR� VL� WURYDYDQR� �������� IXFLOL�� ������� PRVFKHWWL� H� ������� PR�VFKHWWL� 7�6��� QRQFKp� ���������� DUPL� PRGHOOR� ��������� FRPSUHVHTXHOOH� QHOOH� FRORQLH� H� �������� YHQGXWH� LO� �� PDJJLR� ����� DOOD� GLWWD=XQLQR� H� 5RVVHWWL�� FKH� SHUz� QRQ� OH� ULWLUz�� ODVFLDQGROH� D� GLVSRVL]LRQHGHOOH�IRU]H�DUPDWH�LWDOLDQH�$OWUH�SRFKH�FLIUH�GDQQR�OD�PLVXUD�GHOOR�VIRU]R�FRPSLXWR�GXUDQWH�ODJXHUUD�GDJOL�DUVHQDOL�PLOLWDUL�LWDOLDQL��7HUQL�SURGXVVH�����������IXFLOL�H���������� EDLRQHWWH�� %UHVFLD�� ROWUH� D� VIRUQDUH� QHO� FRUVR� GL� WXWWD ODJXHUUD���������PRVFKHWWL��SURGXVVH�DQFKH�����������SDUWL�VWDFFDWH�PHQWUH� OH� IDEEULFKH�GL�7RULQR� H�7RUUH�$QQXQ]LDWD�FRPSLURQR� OH� ULSD�UD]LRQL��$�7HUQL� IXURQR�DQFKH�ULXWLOL]]DWH�OH�VFLDEROH�EDLRQHWWD SHU�IX�FLOH��������OH�TXDOL�HEEHUR�OD�ODPD�WDJOLDWD�LQ�GXH��FRQ�OH�SXQWH�VL�IHFH�UR�EDLRQHWWH�SHU�IXFLOL����H�SXJQDOL�SHU�JOL�DUGLWL��FRQ�LO�UHVWR�EDLRQHWWHSHU� L� 9HWWHUOL�PRGLILFDWL� SHU� LO� FDOLEUR� ���� H�PXQLWL� GL� VHUEDWRLR� WLSR0DQQOLFKHU��1RQ�FRQRVFLDPR�LO�QXPHUR�HVDWWR�GHL�9HWWHU,L�WUDVIRUPDWL�PD�QRQ�VXSHUz�FHUWR�L���������HVHPSODUL��GDWR�FKH�QRYHFHQWRPLOD�IX�URQR�YHQGXWL�DOOD�5XVVLD�� OD�TXDOH��DIIDPDWD�GL�DUPL��QH�FRPSUDYD�LQ*LDSSRQH��QHJOL�6WDWL�8QLWL�H�GRYXQTXH�SRWHVVH�
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$� VLQLVWUD�� IXFLOH� 9HWWHUOL� PRGHOOR� ������������ FRQ� VFLDEROD�EDLRQHWWDDFFRUFLDWD��$�GHVWUD��PRVFKHWWR�9HWWHUOL�PRGHOOR��������������GD�FDUD�ELQLHUL�FRQ�OD�EDLRQHWWD�LQDVWDWD��6L�QRWLQR�OH�VFDWROH�VHUEDWRLR WLSR����
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$�VLQLVWUD�PRVFKHWWR�PRGHOOR��������������FRQ�EDLRQHWWD�FDSRYROWD��$GHVWUD��PRVFKHWWR�9HWWHUOL�PRGHOOR��������������GD�WUXSSH�VSHFLDOL�
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2OWUH� FKH�SHU� L�PDUFKL� LPSUHVVL� VXOOH� IDFFHWWH�� L� IXFLOL�PRGHOOR� ��SURGRWWL� QHOOH� GLYHUVH� IDEEULFKH� VL� ULFRQRVFRQR� SHU� DOFXQH� FDUDWWHUL�VWLFKH�SDUWLFRODUL��4XHOOL�FRVWUXLWL�D�%UHVFLD�H�D�7RUUH�$QQXQ]LDWD�KDQ�QR� LO�PLULQR� VSRUJHQWH� GLUHWWDPHQWH� GDOOD� FDQQD�PHQWUH� L� IXFLOL� SUR�GRWWL� D� 7RULQR� H� 7HUQL� OR� KDQQR� VSRUJHQWH� GD� XQD� IDVFHWWD� LQYHVWLWDVXOOD�FDQQD�� ,� IXFLOL����XVFLWL� GDOOD� IDEEULFD�GL� 7HUQL� KDQQR� OD� FDVVDSL��FRUWD�GL�XQ�FHQWLPHWUR�HVDWWR�ULVSHWWR�D�TXHOOD�GHJOL�VWHVVL�PRGHOOLFRVWUXLWL�QHOOH�DOWUH�WUH�IDEEULFKH��FRVLFFKp�QHL�SULPL��D�EDLRQHWWD� LQD�VWDWD�� OD� FDQQD�GHOO
DUPD�VSRUJH� GL�XQ� FHQWLPHWUR� ROWUH� O
DQHOOR�GHOODFURFLHUD��PHQWUH�QHJOL�DOWUL�OD�YRODWD�q�DOOD�SDUL��,�IXFLOL�GL�7RULQR��%UH�VFLD�H�7RUUH�$QQXQ]LDWD�KDQQR�LO�QXPHUR�GL�PDWULFROD�LPSUHVVR�DQFKHVXOOD�SDUWH�VLQLVWUD�GHOO
DO]R�ROWUH�FKH��FRPH�QHOOH�DUPL�SURGRWWH�D�7HU�QL��VX�XQD�IDFFHWWD�GHOOD�FDQQD�H�VXO�OHJQR�GHO�FDOFLR��,QILQH��OH�IDEEUL�FKH� GL� 7RULQR�� %UHVFLD� H� 7RUUH� $QQXQ]LDWD� XVDYDQR� HVFOXVLYDPHQWHIDJJLR�SHU� OH� FDVVH� GHL� IXFLOL�GD� HVVH� SURGRWWL�� PHQWUH� 7HUQL� LPSLHJzDOWHUQDWLYDPHQWH�GXUDQWH�OH�YDULH�HSRFKH�GL�IRUQLWXUD�IUDVVLQR�H�IDJJLR�7UH�PLOLDUGL�H�����PLOLRQL�GL�FDUWXFFH�SHU�DUPL����YHQQHUR�SURGRWWLGXUDQWH�LO�FRQIOLWWR��DOOD�ILQH�GHO�TXDOH�OD�SURGX]LRQH�JLRUQDOLHUD�HUD�GL����������PXQL]LRQL�)XFLOL�H�PRVFKHWWL����IXURQR�GHJQL�DYYHUVDUL�GHJOL�6WH\U�0DQQOLFKHUPRGHOOR� ����� DXVWULDFL�� ULVSHWWR� DL� TXDOL� DYHYDQR� XQD� FDSDFLWj� GHOVHUEDWRLR�PDJJLRUH�GL�XQ�FROSR��PD�XQ�SRWHUH�G
DUUHVWR�H�XQD�FHOHULWjGL�WLUR�PLQRUH��GDWR�FKH�L�IXFLOL�GHO�QHPLFR�HUDQR�LQ�FDOLEUR���PLOOLPHWULH�FRQ�RWWXUDWRUH�VROR�VFRUUHYROH�,O�FDULFDWRUH�D�SDFFKHWWR�LWDOLDQR�q�PLJOLRUH�GL�TXHOOR�DXVWULDFR�SHU�FKp�TXHVWR�q�D�IRUPD�GL�SDUDOOHOHSLSHGR��FLRq�DVLPPHWULFR��H�TXLQGL



��

SXz� HVVHUH� LQILODWR� QHO� VHUEDWRLR� GD� XQD� SDUWH� VROD�� RSHUD]LRQH� SL�FRPSOLFDWD�QHOO
RVFXULWj�R�QHOO
HFFLWD]LRQH�GHO�FRPEDWWLPHQWR�6XSHULRUL� DL� ��� H� DL� 0DQQOLFKHU� HUDQR� L� 0DXVHU� LPSLHJDWL� GDOOHWUXSSH� WHGHVFKH�� GDWR� FKH� O
DOLPHQWD]LRQH� D� SLDVWULQH� FRQVHQWLYD� GLULHPSLUH� LO� ORUR� VHUEDWRLR�� FKLXVR� LQIHULRUPHQWH�� FRQ� FDUWXFFH� VFLROWHSUHVH�GD�QDVWUL�GL�PLWUDJOLDWULFL��,O����H�OR�6WH\U�0DQQOLFKHU SRWHYDQRHVVHUH� FDULFDWL� VROR� FRO� FDULFDWRUH� D� SDFFKHWWR� �RSSXUH� XVDWL� D� FROSRVLQJROR���FDULFDWRUH�FKH�VL�SHUGHYD�IDFLOPHQWH�SHUFKp�FRQ��
XOWLPR�FRO�

)DQWHULD�LWDOLDQD�VXO�0RQWHOOR�QHO������SR�FDGHYD�IXRUL�GDOO
DUPD��(UD�TXHVWR�XQ�GLIHWWR�FDXVDWR�GDO�IDWWR�FKHDOO
LQL]LR�GHJOL�DQQL�1RYDQWD�OH�PLWUDJOLDWULFL�HUDQR�FRVu�SRFR�GLIIXVH�GDQRQ� UHQGHUH� QHFHVVDULD� O
LQWHUFDPELDELOLWj� GHO� PXQL]LRQDPHQWR�� qFRQVRODQWH�LO�IDWWR�FKH�QHO������*DUDQG�ULSHWq�O
HUURUH�SURJHWWDQGR�LO



��

IXFLOH�VHPLDXWRPDWLFR�FKH�QHO������VDUHEEH�VWDWR�DGRWWDWR�GDJOL�6WDWL8QLWL��LQ�XQ
HSRFD�LQ�FXL�WDOH�HVLJHQ]D�HUD�PROWR�SL��VHQWLWD��6L�WHQJDLQROWUH�SUHVHQWH� FKH� L�FDULFDWRUL�D�SDFFKHWWR�0DQQOLFKHU�VWULQJRQR� OHFDUWXFFH� VX� XQD� VROD� ILOD�� LO� FKH� ULGXFH� GL� PROWR� JOL� LQFHSSDPHQWL�PHQWUH� LO� FDULFDWRUH� GHO� *DUDQG� �FRPH� L� VHUEDWRL� GHL� 0DXVHU� GHL/HH�(QILHOG��WUDWWHQHQGR�L�FROSL�VX�GXH�ILOH�H�GLVSRVWL�D�TXLQFRQFH��SXzSHUPHWWHUH�DOOD�SXQWD�GHO�SURLHWWLOH�GL�XUWDUH�FRQWUR�OD�EDVH�GHOOD�FDQ�QD�FRUULVSRQGHQWH�DO�YLYR�GL�FXODWWD�H�EORFFDUVL�1RQ� ULVXOWD�VLDQR�VWDWL�GLVWULEXLWL����D� FDQQRFFKLDOH� SHU� LO� FHFFKL�QDJJLR��PHQWUH� q� QRWLVVLPR� O
XVR� GL� FRQJHJQL� GL� PLUD� WHOHVFRSLFL� GDSDUWH�GL�TXDVL�WXWWH�OH�DOWUH�QD]LRQL�EHOOLJHUDQWL�,Q�FRPSHQVR�O
DXWRUH�q�ULXVFLWR�D�WURYDUH�WUD�DOFXQH�IRWR�VFDWWDWH�GDOVXR�SUR]LR��VHUJHQWH�8PEHUWR�0RQWLQD��QHO�������VXO�PRQWH�5RPERQ�OD�SURYD�GHOO
LPSLHJR�GD�SDUWH�LWDOLDQD�GHO����FRQ�SHULVFRSLR�� ,O� IXFLOHYHQLYD�LQFDYDOFDWR�VX�XQ�WHODLR�GL�OHJQR�H�GRWDWR�GL�XQ�FRPSOHVVR�GL

$OSLQL� IRWRJUDIDWL� QHO� ����� VXO� PRQWH� 5RPERQ� LQWRUQR� D� XQ� IXFLOH� ��PXQLWR�GL�SHULVFRSLR��LQ�DOWR�DO�FHQWUR��



��

VSHFFKLHWWL�FKH�FRQVHQWLYDQR�GL�PLUDUH�VWDQGR� LQWHUDPHQWH�DO� ULSDURGHQWUR�OD�WULQFHD�

6HQWLQHOOD� DOSLQD� DUPDWD� GL� IXFLOH� ��� GXUDQWH� OD� SULDPD� JXHUHD� PRQ�GLDOH��6L�QRWL�LO�SHVDQWH�YHVWLDULR�FKH� LPSHGLVFH�DO�VROGDWR�GL�DOODFFLDUVLOH�JLEHUQH�PRG������



��

(VLVWRQR� WHVWLPRQLDQ]H� LQ�EDVH� DOOH� TXDOL� SRVVLDPR�DIIHUPDUH� FKHPRVFKHWWL����IXURQR�SRUWDWL�LQ�YROR�GD�DYLDWRUL�LWDOLDQL�DOPHQR�ILQR�DO������PD�QRQ� FL� ULVXOWD�FKH� WDOL� DUPL�DEELDQR�DEEDWWXWR�DSSDUHFFKLQHPLFL�LQ�GXHOOL�DHUHL��LQ�FRPSHQVR�LO�IXRFR�GL�IXFLOHULD�GD�WHUUD�LQIOLVVHSDUHFFKLH�SHUGLWH�DOO
DYLD]LRQH�DXVWULDFD��FKH�SHUGHWWH�LQ�WDO�PRGR�SHU�VLQR�XQ�GLULJLELOH�/
LQGXVWULD� LWDOLDQD� WUD� LO� ����� H� LO� ����� IX� VHQ]
DOWUR� DOO
DOWH]]DGHOOD�VLWXD]LRQH��SXU� UHDOL]]DQGR�SURILWWL� HFFHVVLYL�� ROWUH� DOOH� FLIUH� RUDHVSRVWH� WRUQDQR�D� VXR�RQRUH�DOFXQL�SULPDWL�� FRPH� OD� FUHD]LRQH�GHOODSULPD�SLVWROD�PLWUDJOLDWULFH�UHDOL]]DWD�QHO�PRQGR��OD�9LOODU�3HURVD�PR�GHOOR�������FDOLEUR���*OLVHQWL��ELQDWD��GD�FXL�GHULYDURQR�L�SULPL�PLWUDLWDOLDQL��GHO�SL��YHORFH�DHUHR�GD�ULFRJQL]LRQH�GHO�WHPSR��OR�69$��GL�RW�WLPL�ERPEDUGLHUL�FRPH�L�&DSURQL�/R�VWHVVR�QRQ�VL�SXz�GLUH�GHO�YHQWHQQLR�IDVFLVWD��QRQRVWDQWH�L

&DVWHO�%HQLWR�����PDU]R�������,WDOR�%DOER�SDVVD�LQ�ULYLVWD�L�SDUDFDGXWL�VWL�OLELFL�DUPDWL�DQFRUD�FRO�PRVFKHWWR����D�EDLRQHWWD�ULSLHJDELOH�



��
&RUHRJUDILD�GHO� UHJLPH��VL�QRWLQR�L�ERVVROL� DFFRUWDPHQWH� LQILODWL�VXOOHSXQWH�GHOOH�EDLRQHWWH�



��

EHOOLFRVL�VWURPED]]DPHQWL�PXVVROLQLDQL�� LO�SDHVH�DIIURQWz�OD�JXHUUD�LQFRQGL]LRQL�FKH�GHILQLUHPPR�ULGLFROH�VH�QRQ�DYHVVHUR�SRUWDWR�DOO
LQXWLOHVDFULILFLR�GL�FHQWLQDLD�GL�PLJOLDLD�G
LWDOLDQL��1RQ�q�TXHVWR� LO� OXRJR�SHUSDUODUH�GHL�OHQWL�DHUHL�D�PRWRUH�VWHOODUH��GHOOH�QDYL�GD�JXHUUD�VHQ]D�UD�GDU��GHL�FDUUL�DUPDWL�SHUIRUDELOL�GDOOH�PLWUDJOLDWULFL�FDOLEUR�������GHJOLDQWLFDUUR�EXRQL�WXWW
DO�SL��SHU�IHUPDUH�OH�DXWREOLQGR�

)DQWL�GL�PDULQD�GHO�EDWWDJOLRQH�6DQ�0DUFR�SHU� OH�YLH�GL�5RPD�DOO
LQL]LRGHJOL�DQQL�7UHQWD��6L�QRWLQR�OH�JLEHUQH�GL�WHOD�JULJLD�GHVFULWWH�GD�$OHVVLR*ULPDOGL�QHOOD�WHU]D�SDUWH�GL�TXHVWR�OLEUR�
/LPLWLDPRFL�DO� FDPSR�GHOOH� DUPL�SRUWDWLOL� H� D� ULFRUGDUH� FKH� LO� ORURPXQL]LRQDPHQWR� DEEUDFFLDYD� EHQ�GRGLFL� GLYHUVL� WLSL� GL� FDUWXFFH� QRQLQWHUFDPELDELOL������H������SHU�DUPL���� H�SHU� LO�PLWUDJOLDWRUH� %UHGD������%URZQLQJ�SHU�SLVWROH�%HUHWWD�PRGHOOR������H�����������SHU�PLWUD



��

JOLDWULFL�GD�DHUHR����PP�SHU�OH�PLWUDJOLDWULFL�)LDW�PRGHOOR����H�%UHGDPRGHOOR����H�������PP�FRUWR�SHU�OH�SLVWROH�%HUHWWD�PRGHOOR�������PP*OLVHQWL� H� ��PP�3DUDEHOOXP�SHU� OH�SLVWROH� DXWRPDWLFKH� *OLVHQWL�PR�GHOOR�������%HUHWWD�������������H������H�SHU�L�YDUL�PLWUD��������SHUUHYROYHU�PRGHOOR� ����� H� GHULYDWL� H� UHYROYHU�PRGHOOR� ������ ������SHU9HWWHUOL�9LWDOL������SHU� L� IXFLOL�PLWUDJOLDWRUL� IUDQFHVL� FDWWXUDWL�PRGHOOR���������PP�/HEHO�SHU�PLWUDJOLDWULFL�6DLQW�(WLHQQH H�+RWFKNLVV����PP6WH\U�SHU�DUPL�OXQJKH�DXVWULDFKH�PRGHOOR������H�PLWUDJOLDWULFL

8Q�GXEDW�DUPDWR�� FRPH�PROWH� WUXSSH� LQGLJHQH� DO� VHUYL]LR� GHOO
,WDOLD�FRQ�XQ�IXFLOH�6WH\U�0DQQOLFKHU PRGHOOR�������H�UHODWLYH�JLEHUQH��FDWWXUD�WR�DOO
$XVWULD�8QJKHULD�



��

6FKZDU]ORVH��$O�FRQIURQWR��L�WHGHVFKL�DYHYDQR�VROR�LO���SDUDEHOOXP�SHUSLVWROH� H� PLWUD� H� LO� ����� 0DXVHU� SHU� IXFLOL� H� PLWUDJOLDWULFL�� *OL� VWD�WXQLWHQVL�LO��������SHU�IXFLOL�H�PLWUDJOLDWULFL��LO�����$XWR�&ROW�3LVWRO�SHUSLVWROH�DXWRPDWLFKH�H�PLWUD�� LO� ����&DUELQH�SHU�OH�FDUDELQH�0��� LO� ���6SHFLDO� �SHU� L� UHYROYHU��*OL� LQJOHVL��VHL�FDOLEUL�� LO� �����SHU� IXFLOL�� IXFLOLPLWUDJOLDWRUL�H�PLWUDJOLDWULFL��LO� ����SHU� L�UHYROYHU�SL��PRGHUQL�� LO� ����SHU�L�YHFFKL�UHYROYHU��LO���3DUDEHOOXP�SHU�LO�PLWUD�6WHQ��LO�����$&3�SHU�LOPLWUD�7KRPSVRQ�H�LO������SHU� OH�PLWUDJOLDWULFL�GD�PH]]L�EOLQGDWL�R�FR�UD]]DWL�%HVD�� FKH� FRVu� SRWHYDQR� XWLOL]]DUH�PXQL]LRQL� WHGHVFKH� FDWWX�UDWH�

/D�GLGDVFDOLD�GHOOD� IRWR�FRQVHJQDWD�DOOD�VWDPSD�GDOO
,VWLWXWR�/XFH�GRSR(O�$ODPHLQ�GLFH��©)XRFR�GL�QRVWUH�DUPL�DXWRPDWLFKH�FRQWUR�UHSDUWL�QHPLFLVXO� IURQWH� HJL]LDQRª�� ,Q� UHDOWj� VL� WUDWWD� GL� XQ�XQLFR� %UHGD���� H� GL� GXHPRVFKHWWL����GD�FDYDOOHULD�



��

6ROR� LO�PLWUD�R�PRVFKHWWR�DXWRPDWLFR�%HUHWWD���$� VXVFLWz� O
LQYLGLDGL�DYYHUVDUL�H� WHGHVFKL�� WDQWR�FKH�TXHVWL�XOWLPL� OR� IHFHUR�DFFRUFLDUH�HDOOHJJHULUH�� WUDVIRUPDQGROR� LQ� XQ
DUPD� HFFHOOHQWH�� PD� QH� IXURQR� GL�VWULEXLWL�SRFKLVVLPL��EHQFKp�D� TXDQWR� DIIHUPDQR�YRFL� ULFRUUHQWL�� FHQ�WLQDLD� GL�PLJOLDLD� IRVVHUR� GLVSRQLELOL� QHL� PDJD]]LQL�� /D�PLWUDJOLDWULFH%UHGD����HUD�FRQVLGHUDWD�DEEDVWDQ]D�EXRQD��PD�LO�VLVWHPD�G
DOLPHQ�WD]LRQH�D�SLDVWULQH�GD�YHQWL�HUD�PDFFKLQRVR�HG�HVSRQHYD�WURSSR�LO�VHU�YHQWH�DG�HVVR�DGGHWWR��/D�%HUHWWD����HUD�ULFHUFDWD�FRPH�SUHGD�EHOOLFD�QRQ�SHU�OH�VXH�TXDOLWj�EDOLVWLFKH��SLXWWRVWR�VFDUVH��TXDQWR�SHU�OD�VHP�SOLFLWj��OD�FRPSDWWH]]D�H�OD�OHJJHUH]]D��FKH�QH�IDFHYDQR�XQD�EXRQD�DU�PD�FLYLOH�3HVVLPL� HUDQR� LO� IXFLOH�PLWUDJOLDWRUH� %UHGD� ��� H� OD� PLWUDJOLDWULFH)LDW�����LO�SULPR�V
LQFHSSDYD�TXDVL�VXELWR�H� OD�VHFRQGD��VH�QRQ�V
LQ�FHSSDYD�DQFK
HVVD��VFDOGDQGRVL�©�FXRFHYD�YLD�ª�WXWWR�LO�QDVWUR��GDWR

$QFRUD� LO� IXFLOH�PLWUDJOLDWRUH�%UHGD� ���� VWDYROWD� VXO� IURQWH� UXVVR� H� DF�FRPSDJQDWR�GD�XQ�PRVFKHWWR�PRG�����SHU�WUXSSH�VSHFLDOL



��

FKH�VSDUD�D�RWWXUDWRUH�FKLXVR�H�GRSR�XQ�SR
�OD�FDUWXFFLD��WUDWWHQXWD�LQFDQQD��YLHQH�DFFHVD�GDO�FDORUH�4XDQWR�DOOD�IDPLJOLD�GHL�����VL�HUD�DUULFFKLWD�GL�DOWUL�UDPSROOL��GDS�SULPD�L�PRVFKHWWL��������QDWL�GDOO
DFFRUFLDPHQWR�D����FHQWLPHWUL�GHOODFDQQD�GHL�IXFLOL�H�SUDWLFDPHQWH�XJXDOL�DL�PRVFKHWWL����76�PRGLILFDWL�VDOYR�SHU�O
DO]R�OXQJR��SRL�L�PRVFKHWWL�H�L�IXFLOL��������4XHVWL�IXURQR�LOIUXWWR� GL� VWXGL� FRPLQFLDWL� QHO� ����� GDOO
DOORUD�PDJJLRUH� GL� DUWLJOLHULD5REHUWR�%RUDJLQH�LQ�VHJXLWR�DOOD�FRQVWDWD]LRQH�FKH�O
DO]R�JUDGXDELOH

,O�PRVFKHWWR�������GXUDQWH�PDQRYUH�GL�EHUVDJOLHUL�QHJOL�DQQL�7UHQWD��6LQRWL�OD�WDFFD�G
DO]R�VSRVWDWD�LQ�DYDQWL�



��
*HQLHUL�DUPDWL�GL�IXFLOH����FRO�ERFFKLQR�PRGLILFDWR��GXUDQWH�OD�IHVWD�GHO*HQLR�QHO������D�5RPD�



��

QHL�PRVFKHWWL�q�SUHVVRFKp��LQXWLOH��*Lj�QHOO
2WWRFHQWR�VL�HUD�YLVWR�FKHLO�VROGDWR��XQD�YROWD�JUDGXDWR�O
DO]R�VX�XQD�GDWD�GLVWDQ]D�� UDUDPHQWHOR� ULDGDWWDYD�TXDQGR� LO� QHPLFR�V
DOORQWDQDYD�R�V
DYYLFLQDYD��'XUDQWHOD�SULPD�JXHUUD�PRQGLDOH��SHU�LO�WLUR�G
LQWHUGL]LRQH��LO�IXRFR�GL�IXFLOHULDIX�VRVWLWXLWR�GDL�FDQQRQL�D�WLUR�UDSLGR�H�GDOOH�PLWUDJOLDWULFL�H�TXLQGL�ODGLVWDQ]D�G
LPSLHJR�GHO�IXFLOH�VL�ULGXVVH�D�TXDOFKH�FHQWLQDLR�GL�PHWUL��DWUHFHQWR�VHFRQGR�OH�SXEEOLFD]LRQL�VSHFLDOL]]DWH�GHJOL�DQQL�7UHQWD�$QFKH�LO�FDOLEUR��RUPDL�GHFLVDPHQWH�FRQVLGHUDWR�WURSSR�SLFFROR��GR�YHYD�HVVHUH�PRGLILFDWR�H�XQD�QXRYD�FDUWXFFLD�LQ������H�FRO�FRUSR�GHOERVVROR�QRQ�GLVVLPLOH�GD�TXHOOD�GHOOD�����IX� VWXGLDWD� D�7HUQL� GDO� FR�ORQQHOOR�*LXVHSSH�0DLQDUGL��LQ�FROODERUD]LRQH�FRQ�OD�VRFLHWj�%RPEULQL

7UXSSH�LQGLJHQH�DO�VHUYL]LR�GHOO
,WDOLD�GXUDQWH�OD�JXHUUD�LQ�$IULFD�VHWWHQ�WULRQDOH�DOOD�ILQH�GHO�������6L�QRWL��ROWUH�DL�IXFLOL�����OD�PLWUDJOLDWULFH�OHJ�JHUD�%UHGD�PRGHOOR������GD�FXL�GHULYz�LO�PLWUDJOLDWRUH�%UHGD����



��

/D� GLGDVFDOLD� IRUQLWD� DOOD� VWDPSD� GDO�31)� GLFH�� ©*LRYHQW�� GHO� /LWWRULRSURQWD�DG�RJQL�FRPEDWWLPHQWRª��6LDPR�QHO�PDJJLR�������L�PRVFKHWWL�VR�QR�PRGHOOR����76�LQ�FDOLEUR������'RYH�VRQR�DQGDWH�D�ILQLUH�OH�DUPL�FDOL�EUR������FKH�DYUHEEHUR�GRYXWR�HVVHUH�IRUQLWH�DOOD�*,/"
3DURGL�'HOILQR�H�OD�6RFLHWj�0HWDOOXUJLFD�,WDOLDQD��3HU�XQ�VLPLOH�FDOL�EUR� �H� IRUVH� DQFKH� LQ� DVVROXWR�� OD� ULJDWXUD� SURJUHVVLYD� HUD� LQXWLOH� HSHUFLz� YHQQH� DEEDQGRQDWD�� /D� QXRYD� FDUWXFFLD� HUD� PROWR� VWDELOH�� DFDXVD�GL�XQ�QXFOHR�G
DOOXPLQLR�FROORFDWR�QHOOD�SDUWH�DQWHULRUH�LQ�PRGRGD�GLPLQXLUH� LO�SHVR�UHODWLYR�GHOOD�SXQWD��0D� OD� JXHUUD� DUPDL� LPPL�QHQWH� UHVH� LQXWLOL� TXHVWL� VIRU]L�� SHU� QRQ� FRPSOLFDUH� XOWHULRUPHQWH� LOSUREOHPD�ORJLVWLFR�VL�GHFLVH�GL�WRUQDUH�DO�YHFFKLR�FDOLEUR�H�OH�DUPL�PR�GHOOR���� IXURQR�FRVWUXLWH� GL�QXRYR� LQ������ VROR� FHQWRPLOD� WUD� IXFLOL� HPRVFKHWWL�YHQQHUR�SURGRWWL�LQ�������ROWUH�D�XQ�FHUWR�TXDQWLWDWLYR�GL�IX�FLOL�PLWUDJOLDWRUL�%UHGD��4XHVWH�DUPL� IXURQR�GLVWULEXLWH�DOOD�*LRYHQW�



��

,WDOLDQD�GHO�/LWWRULR��PD�FLz�QRQ�LPSHGu�FKH�FDUWXFFH�FDOLEUR������DUUL�YDVVHUR�D�UHSDUWL�DUPDWL�FRQ� IXFLOL�R�PRVFKHWWL� FDOLEUR�����H�FRPEDW�WHQWL�LQ�*UHFLD�R�LQ�$IULFD�
8Q�IXFLOH�GD�IDQWHULD� FRQ� OD�FDQQD�SL�� FRUWD�GL�QRYH�FHQWLPHWUL� IXGLVHJQDWR�GDO�PDJJLRUH�%RUDJLQH�H�YHQQH�DGRWWDWR�QHO������/
DEEDQGRQR� GHOOD� FDUWXFFLD� ����� SRUWz� DQFKH� DOOD� ULQXQFLD� DGDGRWWDUH�LO�IXFLOH�VHPLDXWRPDWLFR�5HYHOOL�$UPDJXHUUD�PRGHOOR�����QDWRLQ� WDOH� FDOLEUR� DOOD� YLJLOLD� GHO� FRQIOLWWR�� ,Q� SUHFHGHQ]D�� ILQ� GDO �����O
HVHUFLWR�LWDOLDQR�DYHYD�SURYDWR�H�UHVSLQWR�SL��G
XQD�GR]]LQD�GL� IXFLOLVHPLDXWRPDWLFL��DOFXQL�GHL�TXDOL�IDEEULFDWL�FRQ�SDUWL�GL�DUPL����,O�����LQ�WXWWH�OH�VXH�YDULDQWL��DQFKH�VH�QRQ�SURSULR�©GHFUHSLWRª��FR�PH�OR�GHILQu�LO�JHQHUDOH�)DYDJURVVD�QHO�VXR�OLEUR�©3HUFKp�SHUGHPPR�ODJXHUUDª��5L]]ROL�(GLWRUH����������HUD�SXU�VHPSUH�LQIHULRUH�DO�VXR�GLUHWWRDQWDJRQLVWD�� LO� IXFLOH� /HH�(QILHOG D� GLHFL� FROSL�� FDOLEUR� ������PXQLWR�QHOOD� YHUVLRQH� SL�� GLIIXVD�� LO� 1�� �� 0DUN� ,,,�� GL� XQD� OXQJD� VFLD�EROD�EDLRQHWWD FKH�DYHYD�XQ�HIIHWWR�SVLFRORJLFR��H�QRQ�VROR�SVLFRORJLFR�DVVDL�VSLDFHYROH�SHU�FKL�VH�OD�YHGHYD�DUULYDUH�DGGRVVR��,�JUHFL�DYHYDQRIXFLOL�QRQ�GLVVLPLOL�GDL�QRVWUL��0DQQOLFKHU�6FK|QDXHU FDOLEUR������PDOH� ORUR�DUPL�SL�� WHPLELOL�HUDQR� L�PRUWDL��SDUH�FKH�TXHVWL�IRVVHUR�VWDWLIRUQLWL�DOOD�*UHFLD�GDOO
,WDOLD�FRQ�OLYHOOH�D�VSLULWR��PHQWUH�TXHOOL�LWDOLDQLDYHYDQR� OLYHOOH� DG� DFTXD� FKH�� JHODQGR�� VL� VSDFFDYDQR�� 8Q� SDUDJRQHFRQ�LO�VHPLDXWRPDWLFR�0��*DUDQG�LQ�GRWD]LRQH�DJOL�DPHULFDQL�QRQ�YDQHSSXU� IDWWR�� ROWUH� DG� DYHUH� XQD� FHOHULWj� GL� IXRFR� HOHYDWLVVLPD�� TXH�VW
DUPD�KD�XQD�FDUWXFFLD�FRQ�FDUDWWHULVWLFKH�EDOLVWLFKH�SDUDJRQDELOL�DTXHOOH�GL�XQD�PLWUDJOLDWULFH�SHVDQWH�/H�WUXSSH�VRYLHWLFKH��DUPDWH�DOO
LQL]LR�GHOOD�JXHUUD�TXDVL�WRWDOPHQWHFRQ�IXFLOL�D�RWWXUDWRUH�JLUHYROH�VFRUUHYROH 0RLVLQ�1DJDQW PRGHOOR�����



��

QRQ�PROWR�GLYHUVL�GDO�ORUR�FRHWDQHR�LWDOLDQR��HEEHUR�EHQ�SUHVWR�LQ�GR�WD]LRQH�XQ�QXPHUR�FUHVFHQWH�GL�SLVWROH�PLWUDJOLDWULFL�336K� H�GL� IXFLOLVHPLDXWRPDWLFL�7RNDUHY�� $QFKH�L�VRYLHWLFL��FRPH� L� WHGHVFKL� HEEHUR� LQGLVWULEX]LRQH�VROR�GXH�WLSL�GL�FDUWXFFH��LO������0RLVLQ�SHU�IXFLOL�PLWUD�JOLDWRUL� H� PLWUDJOLDWULFL�� H� O
DOWUR�� LO� ����� 7RNDUHY�� LGHQWLFR� DO� ����0DXVHU��SHU�SLVWROH�H�PLWUD�Ë�FRPSUHQVLELOH�TXLQGL�FKH�GRSR��
��VHWWHPEUH�VLD�OH�IRU]H�IDVFLVWHTXDQWR�L�SDUWLJLDQL�H�OH�WUXSSH�FREHOOLJHUDQWL�GLVSUH]]DVVHUR�LO�����FRQ�VLGHUDQGROR�XQ�SR
�LO�VLPEROR�GHOOR�VFUHGLWDWR�5HJLR�(VHUFLWR�

9HURQD�� PDJJLR� ������ %HUVDJOLHUL� YRORQWDUL� GHL� EDWWDJOLRQL� G
DVVDOWR©%HQLWR�0XVVROLQLª��6L�QRWLQR� L�PDQLFL�GHOOH� EDLRQHWWH�SHU� IXFLOH�PRGHOOR������H�GHL�SXJQDOL�VSRUJHUH�GDOOH�FLQWXUH�GHO�SULPR��GHO�WHU]R�H�GHL�VH�JXHQWL�EHUVDJOLHUL�GHOOD�ILOD��DUPDWL�GL�PRVFKHWWR�D�EDLRQHWWD�ILVVD�ULSLH�JDELOH��Ë�OD�GLPRVWUD]LRQH�GHOO
LQXWLOLWj�GHOOD�EDLRQHWWD�QRQ�VWDFFDELOH�
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1DWXUDOPHQWH�OH�DUPL�PRGHOOR�����VSHFLDOPHQWH�TXHOOH�SL��FRUWH��FR�VWLWXLURQR�LO�QHUER�GHOO
DUPDPHQWR�SDUWLJLDQR��SURSULR�SHUFKp�FH�Q
HUD�QR� WDQWH� FKp� JURVVL�TXDQWLWDWLYL� HUDQR� VWDWL� VRWWUDWWL� DOOH� UHTXLVL]LRQLWHGHVFKH�GD�FLYLOL�R�GD�PLOLWDUL�VEDQGDWL��WXWWDYLD�L�SDUWLJLDQL�QXWULYDQRXQD�FRVu� IRUWH�DQWLSDWLD�SHU� WDOH�DUPD�FKH�L� ORUR�JLRUQDOL� �DG�HVHPSLR©,,�&RPEDWWHQWHª��1������ ���RWWREUH�������GHSORUDYDQR�©LO� VRYUDQR�GL�VSUH]]R�SHU�LO�PRVFKHWWR�H�LO�IXFLOH�H�XQD�VSHFLH�GL�LGRODWULD�SHU�LO�PL�WUDª�9DO� OD�SHQD�GL� ULSURGXUUH�SDU]LDOPHQWH� LO� WHVWR�GHOOD�SXEEOLFD]LRQHFLWDWD�©&KH�XQ
DUPD�DXWRPDWLFD�VLD�GL�UHQGLPHQWR�PDJJLRUH�GL�XQD�VHPL�

3DUWLJLDQL� LQ�3LHPRQWH�QHOO
LQYHUQR�������6L� QRWL� O
DUPDPHQWR� FRVWLWXLWRGD�PRVFKHWWL�����GD�FDYDOOHULD�H�GD�WUXSSH�VSHFLDOL��H�GD�PLWUD�%HUHWWD��$�H�������SULPD�YHUVLRQH�



��

DXWRPDWLFD� q� HYLGHQWH�� PD� GD� TXL� DG� DUULYDUH� D� GLVSUH]]DUH� LO� PR�VFKHWWR�YL�q�XQD�EHOOD�GLIIHUHQ]D�,O�PLWUD��� DUPD� VSHFLDOH� SHU� XQD� ORWWD� UDYYLFLQDWD� H� SHU� OH� LPER�VFDWH��KD�XQD�VFDUVLVVLPD�SUHFLVLRQH�GL�WLUR�D�GLVWDQ]H�PHGLH���������PHWUL���QHO�FDVR�SRL�GHO�PLWUD� LQJOHVH�6WHQ��TXHVWR�QRQ�DVVLFXUD�QHV�VXQD�SUHFLVLRQH�GL�IXRFR�DO�GL�Oj�GHL�FHQWR�PHWUL�1HL�FRPEDWWLPHQWL�GL�PRQWDJQD�QRQ�VL�WUDWWD�GL�WLUDUH�PROWR� PD�GLWLUDUH�EHQH�H�TXDQGR�PDQFDQR�OH�PLWUDJOLH�SHU�LQWHUGLUH�DO�QHPLFR�XQSDVVDJJLR� REEOLJDWR� R� O
DFFHVVR� DG� XQD� QRVWUD� SRVL]LRQH�� YDOJRQR� GLSL��GHL�EXRQL�WLUDWRUL�FKH��FRO�PRVFKHWWR�R�DQFRUD�PHJOLR�FRQ�XQ�EXRQYHFFKLR�IXFLOH� 
���RG�XQ�0DXVHU� WHGHVFR��DSSOLFKLQR�DOOD OHWWHUD�� �SHURJQL�QHPLFR�XQD�SDOORWWROD��SHU�RJQL�SDOORWWROD�XQ�QHPLFR���3HU�LO�QHPLFR�FKH�DYDQ]D�q�EHQ�SL��LPSUHVVLRQDQWH�H�SL��GDQQRVR�LOIXRFR�SUHFLVR�FKH�JOL�DEEDWWH�L�VXRL�XRPLQL�GL�SXQWD�H�FKH�SURYLHQH�GDWXWWH�OH�SDUWL��GD�SXQWL�GLIILFLOPHQWH�UHSHULELOL��FKH�QRQ�GDOOH�QXPHURVHUDIILFKH�D�FXL�SXz�VHPSUH� ULVSRQGHUH�FRQ� XQD�SL�� LQWHQVD� D]LRQH�GLIXRFR�0LWUD�ELVRJQD�FHUFDUH�GL�DYHUQH� LO�SL��SRVVLELOH�H�XWLOL]]DUOL�SHU�OHLPERVFDWH�H�SHU�OD�ORWWD�UDYYLFLQDWD��PD�PRVFKHWWL�SXUH�ELVRJQD�DYHU�QH��H�IXFLOL��H�GDUOL�LQ�PDQR�D�XRPLQL�FKH�VDSSLDQR�FRPH�VSDUDUH��FKHDEELDQR�ILGXFLD�QHO�WLUR�GHOOH�SURSULH�DUPLª�6WD�GL�IDWWR�FKH�DEELDPR�IDWLFDWR�D�WURYDUH�IRWR�GL�SDUWLJLDQL�DUPDWLFRQ�PRVFKHWWL�R�IXFLOL�PRGHOOR����R�������R����� OD�PDJJLRU�SDUWH�GHLJXHUULJOLHUL�DSSHQD�SRWHYDQR�OL�VRVWLWXLYDQR�FRQ�DUPL�DXWRPDWLFKH�R�LQ�PDQFDQ]D�GL�PHJOLR��FRQ�0DXVHU�FDWWXUDWL�DO�QHPLFR�'RSR�OD�JXHUUD�OH�IRU]H�DUPDWH�LWDOLDQH�IXURQR�LQ�JUDQ�SDUWH�DUPDWH



��

FRQ� WUH�JHQHUD]LRQL�GL� IXFLOL�� L�/HH�(QILHOG D�ULSHWL]LRQH�RUGLQDULD� �GDO�������L�*DUDQG�VHPLDXWRPDWLFL��GDO�������H�L�%0����G
DVVDOWR��D�YHQWLFROSL�H�VHOHWWRUH�SHU�OD�UDIILFD�H� LO�FROSR�VLQJROR��DWWXDOPHQWH� LQ�GRWD�]LRQH�GDO�������/H�GDWH�LQGLFDWH�IUD�SDUHQWHVL�VRQR�DSSURVVLPDWLYH�H�VL

1DSROL����� OXJOLR�������)DQWL�GHO�QXRYR� HVHUFLWR� LWDOLDQR� SUHVHQWDQR� OHDUPL� DOOD� EDQGLHUD� GHO� ���� IDQWHULD� FKH� ULHQWUD� GDOOD� 6RPDOLD�� �� IXFLOLVRQR� 6KRUW� 0RGHO� /HH�(QILHOG 1R�� �� 0N� ���� FXL� VRQR� VWDWH� DGDWWDWHEDLRQHWWH�GD����



��

'XUDQWH�OH�JUDQGL�PDQRYUH�/DWHPDU����QHOO
HVWDWH�GHO�������DVVDOWDWRULDOSLQL�VSDUDQR�FRO�*DUDQG�0O��XQR�GHL�VXFFHVVRUL�GHO����
H�VL�ULIHULVFRQR�DL�UHSDUWL�PHJOLR�DUPDWL��DG�HVHPSLR��QHO������DEELDPRYLVWR�XQ�EDWWDJOLRQH�IXFLOLHUL�WHUULWRULDOH�FKH�DYHYD�DQFRUD�L�/HH�(QILHOGH�QHOOR�VWHVVR�SHULRGR�FKL�VFULYH�PRQWDYD�OD�JXDUGLD�DO�GHSRVLWR�GL�XQDEULJDWD�DOSLQD�FRQ�XQ�PRVFKHWWR�GD�FDYDOOHULD�PRGHOOR����H�OH�JLEHUQHPRGHOOR�������$QFRUD�RJJL� L� FDUDELQLHUL�KDQQR� LQ�GRWD]LRQH� WDOL�PR�VFKHWWL�DFFDQWR�DO�%0����H�OD�&HOHUH�LPSLHJD�L�76�SHU�LO�ODQFLR�GL�FDQ�GHORWWL�ODFULPRJHQL�4XDQWR� DL� IXFLOL���� H������� LO�PLQLVWHUR�GHOO
LQWHUQR� OL� ULWLHQH� WDO�PHQWH�VXSHUDWL�FKH�KD�FRQFHVVR�DOOD�GLWWD�-DJHU�GL�0LODQR�OD�OLFHQ]DGL�YHQGHUQH�FLUFD�TXDWWURPLOD� VXO�PHUFDWR�QD]LRQDOH�� FRQVLGHUDQ�GROL� RUPDL�FLPHOL�� SXUFKp�DEELDQR� O
DO]R�EORFFDWR�VXL�����PHWUL� H� ODFDPHUD�GL�VFRSSLR�GLVDWWLYDWD�FRQ�XQ�IRUR�,O�����LQ�SDUWLFRODUH�LO�IXFLOH�������FDOLEUR������VDOu�DOOD�ULEDOWD�GHOODVWRULD�DOOD�ILQH�GHO�������TXDQGR�VL�VRVWHQQH�FKH�FRQ�XQ
DUPD�GHO�JH�QHUH��PXQLWD�GL�FDQQRFFKLDOH�D�TXDWWUR�LQJUDQGLPHQWL��/HH�+DUYH\�2�VZDOG� XFFLVH� LO� SUHVLGHQWH� -RKQ� )LW]JHUDOG� .HQQHG\�� 7DOH� DIIHUPD�]LRQH��FRQIHUPDWD�GDO�UDSSRUWR�:DUUHQ��VXVFLWz�OD�SHUSOHVVLWj��GL�WXWWL



��

FRORUR�FKH�VL�LQWHQGRQR�GL�DUPL��1HVVXQR�PHWWH�LQ�GXEELR�FKH�FRQ�XQ��� VL� SRVVD� FROSLUH� XQ�EHUVDJOLR� SHU� WUH� YROWH� LQ� SRFR� SL�� GL� FLQTXHVHFRQGL�� q� OD� SUHVHQ]D�GHO� FDQQRFFKLDOH� FKH� UHQGH� SHUSOHVVL�� ,QIDWWL�SHU�HIIHWWR�GHO�ULQFXOR�H�GHOO
D]LRQDPHQWR�GHOO
RWWXUDWRUH��OD�YLVXDOH�GHO

,O�SL��UHFHQWH�VXFFHVVRUH�GHO�����LO�IXFLOH�G
DVVDOWR�%0�����GXUDQWH�PD�QRYUH�QHOO
HVWDWH�GHO������



��

WLUDWRUH�QRQ�FRLQFLGH�SL��FRQ�O
DVVH�GHO�FDQQRFFKLDOH�H�LO�EHUVDJOLR�UL�PDQH�FRSHUWD�GD�XQD�PDFFKLD�QHUD�ILQFKp�QRQ�VL�ULSULVWLQD�O
DOOLQHD�PHQWR��1HO�FDVR�SDUWLFRODUH��LQROWUH��LO�EHUVDJOLR�HUD�LQ�PRYLPHQWR�HWHQGHYD�DG�XVFLUH�GDO�ULVWUHWWR�FDPSR�GHO�FDQQRFFKLDOH��IDFHQGR�SHU�GHUH�DOWUR�WHPSR�DO�WLUDWRUH�
,O� ��PDU]R� ����� FRPSDUYHUR� VX� ©3DULV� 0DWFKª� OH� IRWRJUDILH� GL� XQPRVFKHWWR� GD� FDYDOOHULD� H� XQ� PRVFKHWWR� 76� PRGHOOR� ��� LQ� PDQR� DJXHUULJOLHUL�FLDGLDQL�DVVHGLDWL�LQ�XQD�VFXROD�GL�$RX]RX�GDOOH�IRU]H�JR�YHUQDWLYH�� &RQ� L� SDUWLJLDQL� HUDQR� DOFXQL� JLRUQDOLVWL� FKH� ULXVFLURQR� DIRWRJUDIDUH�TXDOFKH�IDVH�GHOOR�VFRQWUR�H�D�XVFLUQH�YLYL��/D�SUHVHQ]D�QHO&LDG�GL�TXHVWL�©YLHX[�IXVLOV� LWDOLHQVª�� FRPH� OL�GHILQLVFH� O
DUWLFROR��q� ID�FLOPHQWH�VSLHJDWD�GDOOD�YLFLQDQ]D�GHOOD�/LELD��&RVu��VHVVDQW
DQQL�GRSRHVVHUH�VWDWR�LPSLHJDWR�QHOOD�FRORQL]]D]LRQH�GHOO
$IULFD��LO����VSDUD�DQ�FRUD��PD�VWDYROWD�SHU�OLEHUDUH�GDO�QHR�FRORQLDOLVPR XQ�SDHVH�DIULFDQR�



��
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$50$0(172�,1',9,'8$/('85$17(�/$�35,0$�*8(55$�021',$/(&DUDELQLHUL�UHDOL&DUDELQLHUL� D� SLHGL�� PR�VFKHWWR� PRGHOOR� ��� RSSXUH� IX�FLOH�PRGHOOR�������&DUDELQLHUL� D� FDYDOOR�� PR�VFKHWWR�PRGHOOR�����VFLDEROD�GDFDYDOOHULD�H�SLVWROD�)DQWHULD5HSDUWL�GL�IDQWHULD��JUDQDWLHUL�EHUVDJOLHUL�HG�DOSLQL�GHOO
HVHUFLWRSHUPDQHQWH� R� GHOOD� PLOL]LD� PR�ELOH��IXFLOH�PRGHOOR����FRQ�VFLD�EROD�EDLRQHWWD RSSXUH� IXFLOHPRGHOOR�������ULGRWWR�DO�FDOLEUR�����0��������������%DWWDJOLRQL�GL�0�7���IXFLOH�PR�GHOOR� �������� FRQ� VFLDEROD�EDLRQHWWD� RSSXUH�� SHU� DOFXQLEDWWDJOLRQL�� IXFLOH� PRGHOOR� ��FRQ�VFLDEROD�EDLRQHWWD�%HUVDJOLHUL� FLFOLVWL�� SDUWH� GHOSHUVRQDOH� GHOOH� VH]LRQL� PLWUD�JOLDWULFL�� SHUVRQDOH� GHOOH� VDOPH�ULH�H GHL�FDUUHJJL�

PRVFKHWWR� PRGHOOR� ��� SHUDUPL�VSHFLDOL�3HUVRQDOH� GHOOH� VH]LRQL� GL� SL�VWROH�PLWUDJOLDWULFL�� SLVWROD� HVFLDEROD�EDLRQHWWD RSSXUH� SL�VWROD��HVHPSLR��L�SRUWDVFXGL��$OFXQL�PLOLWDUL�DYHQWL�LQFDULFKLVSHFLDOL �PDUHVFLDOOL��DWWHQGHQWL�DOFXQL� PLOLWDUL� GHOOH� XQLWj� PL�WUDJOLDWULFL�� FRQGXFHQWL�� HFFHWH�UD��VRQR�DUPDWL�GL�SLVWROD�*OL� XIILFLDOL� VXEDOWHUQL� VRQRDUPDWL� GL� PRVFKHWWR�� PD� GHE�ERQR�SRUWDUH�DQFKH�OD�SLVWROD�&DYDOOHULD/DQFLHUL�� VFLDEROD�� ODQFLD�PRVFKHWWR�GD�FDYDOOHULD�PRGHOOR���&DYDOOHJJHUL�� VFLDEROD� H� PR�VFKHWWR� GD� FDYDOOHULD� PRGHOOR���$UWLJOLHULD$UWLJOLHULD� GD� FDPSDJQD�WUXSSD��VFLDEROD�EDLRQHWWD��GD�



��

JKH�VLQR�D�FRQVXPD]LRQH���FDQ�QRQLHUL�� VROGDWL� HG� DSSXQWDWL�VFLDEROD� G
DUWLJOLHULD�� JUDGXDWL�SLVWROD��FLFOLVWL��PRVFKHWWR�,QROWUH� RJQL� EDWWHULD� DYHYDXQD� GRWD]LRQH� GL� YHQWXQR� PR�VFKHWWL�PRGHOOR����$UWLJOLHULD� D� FDYDOOR�� WUXSSD�VFLDEROD�G
DUWLJOLHULD�H�SLVWROD�$UWLJOLHULD� GD� PRQWDJQD�WUXSSD��PRVFKHWWR�PRGHOOR����HVFLDEROD�EDLRQHWWD�� JUDGXDWL�SLVWROD� �H� VFLDEROD� G
DUWLJOLHULDLQ�WHPSR�GL�SDFH��6HUYL]LR� WUHQR� G
DUWLJOLHULD�WUXSSD��PRVFKHWWR�PRGHOOR����H

VFLDEROD�EDLRQHWWD�� JUDGXDWL�VFLDEROD�G
DUWLJOLHULD�H�SLVWROD�
*HQLR6RWWXIILFLDOL�� JUDGXDWL� H� WUXS�SD�� PRVFKHWWR� PRGHOOR� ��� FRQVFLDEROD�EDLRQHWWD�$OFXQL�VRWWXIILFLDOL��JUDGXDWL�HPLOLWDUL� GL� WUXSSD� DYHQWL� FDULFKHVSHFLDOL��SLVWROD�D�URWD]LRQH�PR�GHOOR����RG����0LOLWDUL�GHO�WUHQR��SLVWROD�D�UR�WD]LRQH� PRGHOOR� ��� RG� ���

,O�EDWWDJOLRQH�DYLDWRUL HUD�DUPDWR�FRQ�PRVFKHWWL�PRGHOOR����76��FD�UDELQH�:LQFKHVWHU�PRGHOOR������FDOLEUR������H�SLVWROH�GL�YDUL�WLSL��WUDFXL�OD�0DXVHU�GD�PDULQD�PRGHOOR������,QROWUH�� OD�PDULQD HUD�PXQLWD�GL� IXFLOL����GLVWULEXLWL�DOOH� WUXSSH�GDVEDUFR�H�GL�PRVFKHWWL�PRGHOOR����76��GL�9HWWHUOL�)HUUDFFL� H�GL�9HWWHU�OL�%HUWROGR LQ�GRWD]LRQH�D�ERUGR�GHOOH�QDYL��QRQFKp�GL�SLVWROH�D�URWD]LR�QH�PRGHOOR����H����H�DXWRPDWLFKH�0DXVHU�PRGHOOR�������*OLVHQWL�PR�GHOOR�������%UL[LD�PRGHOOR������H�%HUHWWD�GL�YDUL�WLSL�
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0(&&$1,&$�(�025)2/2*,$'(//(�$50,�02'(//2���
GL�5XJJHUR�%HORJL

)XFLOH�PRGHOOR����FRQ�EDLRQHWWD�H�IRGHUR�GL�FXRLR�
,O�IXFLOH�PRGHOOR����GDL�PDQXDOL�PLOLWDUL�YLHQH�GHILQLWR�©$UPD�SRUWD�WLOH�GD�IXRFR���D�ULSHWL]LRQH�RUGLQDULD� SHU� LO� WLUR� WHVR�DOOH� EUHYL�GLVWDQ]HFRQWUR�EHUVDJOL�DQLPDWL��YHUWLFDOL�H�DOOR�VFRSHUWRª�/H�SDUWL�SULQFLSDOL�GHO�IXFLOH����VRQR��OD�FDQQD��OD�FXODWWD�PRELOH��ODFDVVD��LO�PHFFDQLVPR�GL�FDULFDPHQWR�H�VSDUR��FRQ�L�FRQJHJQL�GL�RWWXUD�]LRQH��VFDWWR�H�SHUFXVVLRQH��VLFXUH]]D��HVWUD]LRQH�HG�HVSXOVLRQH��ULSH�WL]LRQH� H� DOLPHQWD]LRQH��� OD� EDFFKHWWD�� OD� VFLDEROD�EDLRQHWWD H� L� IRUQL�PHQWL�



��

&$11$��D� IRUPD� WURQFR�FRQLFD��q� GL� DFFLDLR� IXVR�DO� FURJLXROR� HG� qOXQJD�FP����
'DOO
HVWHUQR�VL�QRWDQR���DQWHULRUPHQWH�� OD�YRODWD�FRQ�LO�YLYR�GL�YRODWD��� OD�JKLHUD�FRQ�XQLQFDVWUR�D�FRGD�GL�URQGLQH�SHU�O
DOORJJLDPHQWR�GHO�PLULQR���SRVWHULRUPHQWH�� O
DO]R D�TXDGUDQWH� ��XQ� LQJURVVDPHQWR FRQ� FLQ�TXH�IDFFHWWH�VX�FXL�VRQR�LQFLVH�OH�LQL]LDOL�GHOOD�IDEEULFD�FKH�KD�IRUQLWROD�EDUUD�SHU�OD�FDQQD��O
DQQR�GL�IDEEULFD]LRQH��LO�QRPH�GHOOD�FLWWj�GRYHq�VWDWD�FRVWUXLWD�O
DUPD��LO�QXPHUR�GL�PDWULFROD�GHOO
DUPD��L�VHJQL�UHOD�WLYL�DL�YDUL�FROODXGL����
DYYLWDWXUD�SHU�OD�FXODWWD�PRELOH� �OD�FXODWWD�H� LOYLYR�GL�FXODWWD���LQWHUQDPHQWH��O
DQLPD FRQ�OD�FDPHUD�GL�FDUWXFFLD���OD�ULJDWXUD��FRQOH�VHJXHQWL�FDUDWWHULVWLFKH��SURILOR�H� ILDQFR�SDUDOOHOL�� LQFOLQD]LRQH�SUR�JUHVVLYD��TXDWWUR�ULJKH�GHVWURUVH��SDVVR�GL�FP��������FDOLEUL��LQ�FXODWWDH�GL�FP���� ����FDOLEUL�� LQ�YRODWD��PLVXUD�GHOOD�SDUWH� ULJDWD�FP�����������FDOLEUL��/D�FDQQD�VXOO
DVVH�SULQFLSDOH�GL�VLPPHWULD�SRUWD�LO�VLVWHPD�GL�SXQ�WDPHQWR��FKH�q�FRVWLWXLWR���YHUVR�OD�YRODWD�GD�XQ�PLULQR�D�VH]LRQH�WULDQJRODUH�LQFDVWUDWR�D�FR�GD�GL�URQGLQH�VX�XQD�JKLHUD���YHUVR� OD�FXODWWD�GD�XQ�DO]R�D�TXDGUDQWH� IRUPDWR�GD�XQR� ]RFFRORFRQ�XQD�WDFFD�GL�PLUD�ILVVD�SHU�L�����PHWUL�D�GXH�DOHWWH� ODWHUDOL��6XOILDQFR�HVWHUQR�GHOO
DOHWWD�GL�GHVWUD�VRQR�SUDWLFDWL����LQWDJOL�SHU�GLVWDQ�]H�GD�����D������PHWUL��/H�SDUWL�VXSHULRUL�GHOOH�DOHWWH�SRUWDQR�LQFLVH�OHJUDGXD]LRQL�LQ�HWWRPHWUL��D�GHVWUD�TXHOOH�SDUL�GD���D������D�VLQLVWUD�OHGLVSDUL�GD���D�����$QWHULRUPHQWH�DOOR�]RFFROR�q�LPSHUQLDWR�LO�ULWWR�FRQ�OD�WDFFD�PRELOH



��

GL�PLUD��FKH�D�PH]]R�GL�XQ�SHUQR�FRQ�ERWWRQH�H�PROOD�SXz�HVVHUH�SRU�WDWD�D�FRLQFLGHUH�FRQ�OH�GLYHUVH�JUDGXD]LRQL�$YYLWDWD�DOOD�FDQQD�q�OD�FXODWWD�PRELOH��GL�IRUPD�FLOLQGULFD��FKH�VHU�YH�D�FRQWHQHUH� O
RWWXUDWRUH�H�D�SHUPHWWHUQH� LO�PRYLPHQWR� �YHGL� ILJXUDVRWWR���,Q�HVVD�QRWLDPR���HVWHUQDPHQWH��O
DSHUWXUD GHO�VHUEDWRLR���OR�VSDFFR�SHU�LO�SDVVDJJLRGHO�PDQXEULR�GHOO
RWWXUDWRUH���OD�FRGHWWD FRQ�OD�FKLRFFLROD�SHU�OD�YLWH�GLXQLRQH�DO�VHUEDWRLR���OD�VFDQDODWXUD ORQJLWXGLQDOH�SHU�LO�SDVVDJJLR�GHOGHQWH� G
DUUHVWR� GHO� FDQH� �� OD� ILQHVWUD SHU� LO� SDVVDJJLR� GHO� GHQWH� GLVFDWWR���O
LQFDYR�WUDVYHUVDOH SHU�O
DOHWWD�GHO�WXEHWWR�� DQWHULRUPHQWH�H� LQIHULRUPHQWH�� LO�GHQWH�FKH�VL�DOORJJLD�QHO� WUD�YHUVLQR�PHWDOOLFR� GHOOD� FDVVD� SHU� WUDVPHWWHUH� D� TXHVWD� LO� ULQFXOR�� ,OGHQWH��LQWHUQDPHQWH��KD�XQD�FKLRFFLROD�SHU�OD�YLWH�DQWHULRUH�GL�FXODWWDPRELOH���LQWHUQDPHQWH��XQ�WUDWWR�D�FKLRFFLROD SHU��
DYYLWDWXUD�DOOD�FDQQD��XQD�JROD� FLOLQGULFD FRQ�JOL� LQFDVWUL�G
DSSRJJLR�GHOOH�DOHWWH�GHO� FLOLQGURRWWXUDWRUH��4XHVWL�LQFDVWUL�VRQR�LQWHUURWWL�GD�GXH�ULVDOWL�D�ILDQFR�HOLFRL�GDOH�FRQWUR�FXL�VWULVFLDQR�OH�DOHWWH�GHO�FLOLQGUR���GXH�VFDQDODWXUH

7ULWWLFR�GHOOD�FXODWWD�PRELOH�GHOOH�DUPL�PRGHOOR����



��
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ORQJLWXGLQDOL SHU� OR� VFRUULPHQWR�GHOOH� DOHWWH�GHO� FLOLQGUR� �QHOOD� VFDQD�ODWXUD� GL� VLQLVWUD� VFRUUH� DQFKH� OD� JXLGD� GHO� FDQH�� �� OD� ILQHVWUD� SHUO
HVSXOVRUH�H�SHU�O
DOHWWD�GHO�ELODQFLHUH���LO�IRUR�SHU�LO�ULWHJQR�GHOO
RWWX�UDWRUH�&$66$��q�LQ�OHJQR�GL�QRFH�R�GL�IDJJLR�HG�q FRVWLWXLWD�GDO� IXVWR��GDO�O
LPSXJQDWXUD H�GDO�FDOFLR�,O�IXVWR�SUHVHQWD�XQ�OXQJR�LQFDVVR�ORQJLWXGLQDOH�SHU�O
DOORJJLDPHQWRGHOOD�FDQQD���XQ�LQFDVVR�SHU�O
DOORJJLDPHQWR�GHO�WUDYHUVLQR���LO�FDQDOHHVWHUQR�H�LQWHUQR�GHOOD�EDFFKHWWD�H�DOWUL�LQFDVVL�SHU�L�IRUQLPHQWLGHOO
DUPD�7UD� O
LPSXJQDWXUD� H� LO� IXVWR� OD� FDVVD� SUHVHQWD� XQ
DSHUWXUD� SHUPHWWHUH�LQ�FRPXQLFD]LRQH�LO�VHUEDWRLR�FRQ�O
DSHUWXUD�GL�FDULFDPHQWR�8Q
DOWUD�SDUWH�LQ�OHJQR�q�LO�FRSULFDQQD�FKH��WHQXWR�D�SRVWD�GDOOD�ID�VFHWWD��ULSDUD�OH�GLWD�GHO�WLUDWRUH�GDO�FDORUH�GHOOD�FDQQD�,,�FDOFLR��SRVWHULRUPHQWH��q�SURWHWWR�GD�XQ�FDOFLROR�PHWDOOLFR�
0(&&$1,602�'(//
$50$ ��FRPSUHQGH� L�FRQJHJQL�GL�RWWXUD]LRQH� �VFDWWR�H�SHUFXVVLRQH���VLFXUH]]D���HVWUD]LRQH�HG�HVSXOVLRQH���ULSHWL]LRQHHG�DOLPHQWD]LRQH�&RQJHJQR�GL�RWWXUD]LRQH��q�FRPSRVWR���YHGL�SDJLQD�GL�IURQWH��GDOOHVHJXHQWL�SDUWL��FLOLQGUR�RWWXUDWRUH �YHGL�ILJXUD����LQ�FXL�VL�QRWDQR��DQ�WHULRUPHQWH��OD�WHVWD FRQ�LO�ULVDOWR�VHPLDQXODUH�SHU�O
DSSRJJLR�GHO�IRQ�GHOOR�GHO�ERVVROR�� LO� IRUR SHU� LO� SDVVDJJLR�GHOOD�SXQWD�GHO�SHUFXVVRUH�GXH� DOHWWH �O
DOHWWD�VLQLVWUD�� VPXVVDWD�SHU�SRWHU�ULVDOLUH� LO�SLDQR� LQFOL�QDWR�GHOO
LQFDVWUR�GL�VLQLVWUD�GHOOD�FXODWWD�PRELOH��SURYRFD�QHOO
RSHUD�]LRQH� GHOO
DSHUWXUD� GHOO
DUPD� OD� UHWURFHVVLRQH� GHOO
RWWXUDWRUH� H� LO� GL�VWDFFR�LQL]LDOH�GHO�ERVVROR��O
DOHWWD�GL�GHVWUD��LQYHFH��QHOO
RSHUD]LRQH�GLFKLXVXUD�GHOO
DUPD��ULVDOHQGR�LO�SLDQR�LQFOLQDWR�GHOO
LQFDVWUR�GL�GHVWUD



��

GHOOD�FXODWWD�PRELOH��SURYRFD�O
DSSRJJLR�JUDGXDOH�H�SHUIHWWR�GHO�ERVVR�OR���OXQJR�LO�FRUSR�GHO�FLOLQGUR��VXSHULRUPHQWH�LO�IRUR�FKH�FRPXQLFD�FRQOD�FDYLWj�LQWHUQD�H�VHUYH�FRPH�VIRJDWRLR�GHL�JDV�LQ�FDVR�GL�URWWXUD�GHOIRQGHOOR�GHO�ERVVROR��YHUVR�LO�FHQWUR��LO�PDQXEULR�FRQ�QRFH�FKH�VHUYH�SHUPDQRYUDUH� LO� FLOLQGUR��GLHWUR�DO�PDQXEULR� HVLVWH�XQR�VSDFFR� D�GRSSLRJRPLWR� LQ�FXL�VFRUUH�LO�GHQWLQR�GHO� WXEHWWR�FRQ�QDVHOOR�FRQ�XQ� LQFDYRDQWHULRUH�H�XQR�SRVWHULRUH�SHU�ILVVDUH�D�PH]]R�GHO�GHQWLQR�VWHVVR�LO�WX�EHWWR�QHOOD�SRVL]LRQH�GL�DYDQWL�H�LQGLHWUR��YHGL�ILJXUD�����LQIHULRUPHQWHXQD� OXQJD�VFDQDODWXUD� ORQJLWXGLQDOH�GL�SURIRQGLWj�GHFUHVFHQWH�SHU� ORVFRUULPHQWR�GHOO
HVSXOVRUH��SRVWHULRUPHQWH�XQ� LQFDYR�HOLFRLGDOH� LQ� FXLVFRUUH�LO�ULVDOWR�HOLFRLGDOH�GHO�FDQH�H��VXOOD�EDVH��XQ�SLFFROR�LQFDYR�SHUO
DSSRJJLR�GHOOD�SXQWD�GHO�ULVDOWR�HOLFRLGDOH�GHOOD�JXLGD�GHO�FDQH� �YHGLILJXUD����
&RQJHJQR� GL� VFDWWR�� LO� FRQJHJQR� GL� VFDWWR� q� FRPSRVWR� GDOOH� VH�JXHQWL�SDUWL��LO�JULOOHWWR��FRQ�FRGD�� WDYROD�FRQ� WUH�JREEH� �FKH�FRQVHQWHOR�VFDWWR�LQ�GXH�WHPSL��H�VSURQH��VX�FXL�q�LQYHVWLWR�LO�ULWHJQR�GHOO
RWWX�UDWRUH��ELODQFLHUH��LPSHUQLDWR�DO�JULOOHWWR��SRUWD�SRVWHULRUPHQWH�LO�GHQWHGL�VFDWWR��QHO�FHQWUR�O
DOHWWD�IRUDWD�SHU�LO�SDVVDJJLR�GHOOD�FRSLJOLD�GHOODFXODWWD�� DQWHULRUPHQWH� O
DOORJJLDPHQWR�SHU� O
HVSXOVRUH� H� OD� VXD�PROOD�FDQH�FRQ�JXLGD��YHGL�ILJXUD����FRQ�XQ�SLROR�HODVWLFR��LO�GHQWH�GL�DUUHVWR�HOD�JXLGD�FRQ�LO�ULVDOWR�HOLFRLGDOH��ERWWRQH�GHOO
RWWXUDWRUH��IRUDWR�FRQ�XQDILOHWWDWXUD�SHU�O
DYYLWDPHQWR�GHO�SHUFXVVRUH�H�XQ�LQFDYR�SHU�O
DOORJJLD�PHQWR�GHO�SLROR�HODVWLFR�GHO�FDQH�FRQ�JXLGD��YHGL�ILJXUD����
&RQJHJQR�GL�SHUFXVVLRQH��LO�FRQJHJQR�GL�SHUFXVVLRQH�q�FRPSRVWRGDOOH�VHJXHQWL�SDUWL��SHUFXVVRUH��FRQ�WHVWD�FRQ�SXQWD��DVWD�H�XQD�IDF�FLD�SLDQD�FKH�YD�D FRQWUDVWDUH�FRQWUR�OD�SDUWH�FRUULVSRQGHQWH�GHOO
LQ�



��

WHUQR�GHO�FDQH�SHU�LPSHGLUH�DO�SHUFXVVRUH�GL�UXRWDUH��DYYLWDWXUD�SHU�LOERWWRQH��OLQHD�GL�IHGH�SHU�OD�ULFRPSRVL]LRQH�GHOO
RWWXUDWRUH��YHGL�ILJXUD����PROOD�D�VSLUDOH��FRQ����VSLUH��FKH�VL�DSSRJJLD�DQWHULRUPHQWH�FRQWURLO�FROODUH�GHOOD�WHVWD�GHO�SHUFXVVRUH�H��SRVWHULRUPHQWH��FRQWUR� LO�IRQGRGHO�WXEHWWR��YHGL�ILJXUD����
)D�DQFKH�SDUWH�GHO�FRQJHJQR�GL�VFDWWR�H�SHUFXVVLRQH�LO�WXEHWWR�FRQQDVHOOR��YHGL�ILJXUD�����RUJDQR�GHOOD�VLFXUH]]D�RUGLQDULD��GHO�TXDOH��SH�Uz��SDUOHUHPR�SL��DYDQWL��WUDWWDQGR�DSSXQWR�GHO�FRQJHJQR�GL�VLFXUH]]D�,O� FLOLQGUR� ULXQLVFH� O
HVWUDWWRUH�� LO� SHUFXVVRUH�� OD� PROOD� D� VSLUDOH� GHOSHUFXVVRUH��LO�FDQH�FRQ�JXLGD��LO�WXEHWWR�FRQ�QDVHOOR��LO�ERWWRQH�H�SUHQGHLO�QRPH�GL�RWWXUDWRUH�

0HFFDQLVPR� GL� VFDWWRGHOOH�DUPL�PRGHOOR����� 'HQWH�GL�VFDWWR��� ��� 5LWHJQR� GHOO
RWWX�UDWRUH��� ��� (VSXOVRUH� DPROOD�



��

&RQJHJQR�GL�VLFXUH]]D�RUGLQDULD��q�FRVWLWXLWR�GDOOH�VHJXHQWL�SDUWL�WXEHWWR�FRQ�QDVHOOR� �YHGL� ILJXUD���� LQ�FXL�VL�QRWDQR� LO� WXEHWWR� FRQ�XQGHQWLQR��LO�QDVHOOR�FRQ�O
DOHWWD�H� OD� OLQHD�GL�IHGH�SHU� OD�ULFRPSRVL]LRQHGHOO
RWWXUDWRUH�
&RQJHJQR� GL� HVWUD]LRQH�� q� FRVWLWXLWR� GDOOH� VHJXHQWL� SDUWL�� HVWUDW�WRUH�D�JDQFLR�SRUWDWR�GDOOD�WHVWD�GHO�FLOLQGUR��O
HVWUDWWRUH�PRGHOOR�����DWWUDYHUVD�FRQ�OD�VXD�FRGD�O
DOHWWD�GHVWUD�GHO�FLOLQGUR��FKH�q� IRUDWD��LOPRGHOOR������q� LQYHFH�VLVWHPDWR�D� ILDQFR� GHOO
DOHWWD� GHVWUD� GHO� FLOLQ�GUR��
&RQJHJQR� GL� HVSXOVLRQH��q� FRVWLWXLWR� GDOOH� VHJXHQWL� SDUWL�� HVSXO�VRUH�D�GHQWH�FRQ�PROOD�D�VSLUDOH�FKH�q�VLWXDWR�QHOOD�SDUWH�DQWHULRUH�GHOELODQFLHUH� HG� q� VSRUJHQWH� LQWHUQDPHQWH� QHOOD� SDUWH� SRVWHULRUH� GHOODFXODWWD� PRELOH�� /D� PROOD� GHOO
HVSXOVRUH�� ROWUH� D� UHQGHUH� HODVWLFRO
HVSXOVRUH� VWHVVR�� VHUYH�DQFKH�D� ULSRUWDUH� D�SRVWR� LO� ELODQFLHUH�GRSRHVHJXLWR� OR� VFDWWR�� SUHQGH� SHUWDQWR� LO� QRPH� GL� PROOD� GL� VFDWWR� HGHVSXOVLRQH�



��

&RQJHJQR�GL�ULSHWL]LRQH�RUGLQDULD��FRPSRVWR�GDOOH�VHJXHQWL�SDUWL�VFDWROD�VHUEDWRLR�FHQWUDOH�ILVVD�LQ�FXL�QRWLDPR�LO�SRQWLFHOOR��FRQ�XQD�IL�QHVWUD�VXSHULRUH�DWWUDYHUVR�OD�TXDOH�SDVVD�LO�JULOOHWWR��HG�XQD�ILQHVWUDDQWHULRUH�GD�FXL�VSRUJH�LO�ERWWRQH�GHO�JDQFLR�GL�DUUHVWR��/D�SDUWH�LQIH�ULRUH�SRVWHULRUH GHOOD�VFDWROD�VHUEDWRLR q�DSHUWD�LQ�PRGR�GD�FRQVHQWLUHLO�SDVVDJJLR�GHO�SDFFKHWWR�FDULFDWRUH�YXRWR�,QWHUQDPHQWH�DOOD�VFDWROD�VHUEDWRLR WURYLDPR�O
HOHYDWRUH��LPSHUQLDWRDG�XQD�PROOD�D�ODPLQD��VLVWHPDWD�VXO�IRQGHOOR��HG�LO�JDQFLR�GL�DUUHVWRFRQ�PROOD�D�ERWWRQH�$L�ODWL�SRL�VL�QRWDQR�GXH�IRUL�SHU�LO�SDVVDJJLR�GHOOH�YLWL�GL�FXODWWD�SHUDVVLFXUDUH��DWWUDYHUVR�OD�FDVVD��OD�VFDWROD�VHUEDWRLR�DOOD�FXODWWD�&RQJHJQR� GL� DOLPHQWD]LRQH�� FDULFDWRUH� D� SDFFKHWWR� VLPPHWULFDGHOOD�FDSDFLWj�GL� VHL� FDUWXFFH�� ,O� FDULFDWRUH� q� GL� ODPLHULQR�HG� q� FRP�SRVWR�GD�GXH�JXDQFH�ULSLHJDWH�VXSHULRUPHQWH�H�LQIHULRUPHQWH��VX�FLD�VFXQD�GHOOH�GXH�JXDQFH�VRQR�LPSUHVVH�ODWHUDOPHQWH�GXH�QHUYDWXUH�GH�VWLQDWH�D�WHQHUH�LQ�VLWR�OH�FDUWXFFH���XQ�GRUVR�FRQ�GHQWH�G
DUUHVWR�
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%$&&+(77$��q�LQ�DFFLDLR�H�VHUYH��SUHYLD�DYYLWDWXUD�GHOOR�VFRYROLQRQHOO
DSSRVLWD� ILOHWWDWXUD�� DOOD� SXOLWXUD� GHOO
DUPD� QRQFKp� DOO
HYHQWXDOHHVSXOVLRQH�GDOOD�FDQQD�GL�ERVVROL��FDUWXFFH�H�FRUSL�HVWUDQHL��1HOOD�EDF�FKHWWD� QRWLDPR� OD� WHVWD� FRQ� IHULWRLD�� XQD� ILOHWWDWXUD� VXSHULRUH� SHU�
DYYLWDWXUD�GHOOD�EDFFKHWWD�DO�ERFFKLQR�H�XQD�ILOHWWDWXUD�LQIHULRUH�SHU�
DYYLWDWXUD�GHOOR�VFRYROR�6&,$%2/$�%$,21(77$��LQ�DFFLDLR�WHPSHUDWR��q�OXQJD�PP������9L�VLQRWDQR�� OD� ODPD� �FRQ� SXQWD�� WDJOLR� H� IDOVR� WDJOLR�� GRUVR�� FRGROR� SHUO
XQLRQH�DOO
LPSXJQDWXUD�H�VJXVFL�GL�DOOHJJHULPHQWR���OXQJD�PP�����



��

O
LPSXJQDWXUD FRQ�FURFLHUD�H�DQHOOR��VX�TXHVWD�SDUWH�q�LQFLVD�OD�PDWUL�FROD� GHOO
DUPD��� LO� FDSSXFFLR �FRQ� O
LQFDVWUR�SHU� LO� IHUPR�GHOOD� VFLDER�OD�EDLRQHWWD���LO�SLROR�G
DUUHVWR FRQ�ERWWRQH�H�PROOD��OH�JXDQFH�GL�OHJQR�/D� VFLDEROD�EDLRQHWWD q� SURWHWWD� GDO� IRGHUR�� FKH� SXz� HVVHUH� GL� FXRLR©DQQHULWRª�FRQ�OD�FDSSD�H�LO�SXQWDOH�G
RWWRQH��IHUUR�EUXQLWR�R�DOOXPLQLR�RSSXUH�LQWHUDPHQWH�GL�ODPLHUD�RSSXUH��PROWR�SL��UDUDPHQWH��GL�JRP�PD�FRQ�IRUQLWXUH�LQ�IHUUR�
)251,0(17,�9$5,��VRQR�LO�ERFFKLQR �FRQ�OD�YLWH�SDVVDQWH�� L��IHUPRSHU� OD� VFLDEROD�EDLRQHWWD H� OD� FKLRFFLROD� SHU� �
DYYLWDWXUD� GHOOD� EDF�FKHWWD���LO�FDOFLROR �ILVVDWR�FRQ�OH�YLWL�QHOOD�SDUWH�LQIHULRUH�GHO�FDOFLR���ODIDVFHWWD�FRQ�PDJOLHWWD H�OD�VXD�PROOHWWD���D�SLDVWUHWWD�FRQ�PDJOLHWWD�� LOFRSULFDQQD��LO�WUDYHUVLQR��OH�YLWL�GL�FXODWWD�H�L�WXELFLQL�$EELDPR� FRVu� XOWLPDWR� OD� GHVFUL]LRQH� WHFQLFD� GHOO
DUPD� PRGHOOR������YHGLDPRQH�RUD�LQVLHPH�LO�IXQ]LRQDPHQWR�H�O
LPSLHJR�5LWHQLDPR�SHUz� SULPD� RSSRUWXQR� SUHFLVDUH� LO� VLJQLILFDWR� GL� DOFXQLWHUPLQL�FKH�DYUHPR�PRGR�GL�WURYDUH�SL��DYDQWL�
/
DUPD�q�FDULFD��TXDQGR�YL�VRQR�FDUWXFFH�QHOOD�FDPHUD�GL�FDUWXFFLDR�QHOOD�VFDWROD�VHUEDWRLR�/
DUPD�q�VFDULFD��TXDQGR�QRQ�VL�YHULILFD�QHVVXQD�GHOOH�FRQGL]LRQLVXFFLWDWH�/
DUPD� q� LQ� SRVL]LRQH� RUGLQDULD��TXDQGR� q� VFDULFD� �� O
DO]R� q� DE�EDWWXWR�HG�q�DSSOLFDWD�OD�VLFXUH]]D��QDVHOOR�GHO�WXEHWWR�VSLQWR�LQGLHWUR��/
DUPD�q�LQ�SRVL]LRQH�GL�VLFXUH]]D��TXDQGR�q�FDULFD�HG�q�DSSOLFDWDOD�VLFXUH]]D�/
DUPD�q�LQ�SRVL]LRQH�GL�VSDUR��TXDQGR�q�FDULFD�H�QRQ�q�DSSOLFDWDOD�VLFXUH]]D��QDVHOOR�GHO�WXEHWWR�VSLQWD�LQ�DYDQWL�H�DOORJJLDWR�QHOO
LQFD�



���

YR�WUDVYHUVDOH�GHOOD�FXODWWD��,O�IXFLOH�q�FDULFR�H�VL�WURYD�QHOOD�SRVL]LRQH�GL�VLFXUH]]D��YHGL�SDJLQD�����SRVL]LRQH�©�$�ª���LO�WXEHWWR�FRQ�QDVHOOR�q�VSLQWR�LQGLHWUR��SHUFXVVR�UH�GLVDUPDWR��� OD�PROOD�GHO�SHUFXVVRUH�q�SDU]LDOPHQWH�GLVWHVD�H�FRQ�LGXH�SXQWL�GL�DSSRJJLR�VXOOR�VWHVVR�PH]]R��SHUFXVVRUH���4XDQGR�VL�WUR�YD� LQ� TXHVWD� SRVL]LRQH� LO� FLOLQGUR� QRQ� SXz� UXRWDUH� SHUFKp� QRQ� SXzUXRWDUH�QHPPHQR� LO� WXEHWWR�FRQ�FXL� ID�FRUSR� ULJLGR��GDWR�FKH� O
DOHWWDGHO�QDVHOOR�SRJJLD�FRQWUR�OD�JXLGD�GHO�FDQH�
(�RUD�SDVVLDPR�QHOOD�SRVL]LRQH�GL�VSDUR�6L� VSLQJH� LO� QDVHOOR�� JLUDQGROR� YHUVR� GHVWUD� H� IDFHQGR� DOORJJLDUHO
DOHWWD� QHOO
DSSRVLWR� LQFDYR� GHOOD� FXODWWD�� LQ� TXHVWR�PRGR�� PHQWUH� LOGHQWLQR�GHO�WXEHWWR��DWWUDYHUVR�OR�VSDFFR�D�GRSSLR�JRPLWR�GHO�FLOLQGURVL�SRUWD� LQ�FRUULVSRQGHQ]D�GHOO
LQFDYR�DQWHULRUH�� OD�PROOD�GHO�SHUFXV�VRUH� YLHQH�FRPSUHVVD� H� L� VXRL�GXH�SXQWL�GL� DSSRJJLR� YHQJRQR� D� WUR�YDUVL�Vª�GXH�PH]]L�GLIIHUHQWL��SHUFXVVRUH�H�FXODWWD�PRELOH��YHGL�SDJLQD������SRVL]LRQH�©%ª��/
DUPD�q�FRVu�SURQWD�SHU�OR�VFDWWR��$JHQGR�RUD�VXOOD�FRGD�GHO�JULO�OHWWR��OD�SULPD�JREED�VL�VROOHYD�H�DYDQ]D��PD�SHUFKp�FLz�DYYHQJD�q�QH�FHVVDULR� FKH� LO� EUDFFLR� SRVWHULRUH� GHO� ELODQFLHUH� VL� VSRVWL� LQ� EDVVR�4XHVWR�VSRVWDPHQWR�GXUD�ILQFKp�OD�VHFRQGD�JREED�XUWD�FRQWUR�OD�FX�ODWWD�� ,Q�TXHVWR�PRPHQWR� VL�KD�XQ�DUUHVWR� FKH�FRUULVSRQGH�DO�SULPRWHPSR�GL�VFDWWR�$XPHQWDQGR� OD�SUHVVLRQH�VXO�JULOOHWWR�� OD�VHFRQGD�JREED� VL�VROOHYDHG� DYDQ]D�� QH� FRQVHJXH� FKH� LO� ELODQFLHUH� VXELVFH� XQ� VHFRQGR� DE�EDVVDPHQWR�SHU� FXL� LO�GHQWH�GL�VFDWWR�VL�DEEDVVD�FRPSOHWDPHQWH�� WR�JOLHQGR�LO�FRQWUDVWR�FRQ�LO�GHQWH�GL�DUUHVWR�H�SHUPHWWHQGR�FRVu�DO�FDQH�H�FRQVHJXHQWHPHQWH�DO�SHUFXVVRUH��GL�DYDQ]DUH�SURYRFDQGR�OD�SHUFXV�



���

VLRQH�H�TXLQGL�OR�VSDUR�6H�VL�DXPHQWD�DQFRUD�OD�SUHVVLRQH�VXO�JULOOHWWR��HQWUD�LQ�IXQ]LRQH�ODWHU]D�JREED�H�VL�DEEDVVD�FRVu�FRPSOHWDPHQWH�LO�ULWHJQR�GHOO
RWWXUDWRUH�FRVD�TXHVWD�FKH�SHUPHWWH�GL�HVWUDUUH�O
RWWXUDWRUH�GDOOD�FXODWWD�
3DUWLWR�LO�FROSR��DSULDPR�O
DUPD��DJHQGR�VXO�PDQXEULR� H� IDFHQGRJOLFRPSLHUH�XQ�PRYLPHQWR�GL�URWD]LRQH�FKH�GLVLPSHJQD�FRVu�OH�DOHWWH�GHOFLOLQGUR�GDJOL� LQFDVWUL�GL�FXODWWD��1HO�PRYLPHQWR�GL� URWD]LRQH� LO� FDQH�QRQ�SRWHQGR�UXRWDUH�SHUFKp�LPSHGLWR�GDOOD�JXLGD�LQFDVWUDWD�QHOOD�FX�ODWWD��q�FRVWUHWWR�D�UHWURFHGHUH�ILQFKp�OD�SXQWD�GHO� ULVDOWR�QRQ�VLD�SH�QHWUDWD�QHOO
DSSRVLWR�LQFDYR�GHO�FLOLQGUR��,O�FDQH��QHO�UHWURFHGHUH��SRUWDLQGLHWUR�LO�ERWWRQH�H�TXLQGL�LO�SHUFXVVRUH�FRPSULPHQGRQH�OD�PROOD��FRQLO� GHQWH� GL� DUUHVWR� VWULVFLD� VXO� GHQWH� GL� VFDWWR� H� OR� DEEDVVD� FRPSUL�PHQGRQH�OD�PROOD��FKH��XQD�YROWD�ROWUHSDVVDWD�GDO�GHQWH�GL�DUUHVWR��ORID�ULWRUQDUH�QHOOD�SRVL]LRQH�SULPLWLYD�
$�TXHVWR�SXQWR� LO�PDQXEULR� VL� WURYD�QHOOD� SRVL]LRQH� YHUWLFDOH�� LP�SULPHQGRJOL�XQ�PRYLPHQWR�GL�UHWURFHVVLRQH��VL�SRUWD�LQGLHWUR�O
RWWXUD�WRUH��FKH�SHUz�QRQ�SXz�XVFLUH�SHUFKp�XUWD�FRQ�O
DOHWWD�GHVWUD�FRQWUR�LOGHQWH� GL� ULWHJQR� GHOO
RWWXUDWRUH�� 1HOOD� UHWURFHVVLRQH� GHOO
RWWXUDWRUH�O
HVSXOVRUH�� VFRUUHQGR� QHOOD� VFDQDODWXUD� GHFUHVFHQWH� GHO� FLOLQGUR� HVROOHFLWDWR�GDOOD� VXD�PROOD�� HPHUJH� HG� XUWD� FRQWUR� LO� ERVVROR� SRUWDWRLQGLHWUR�GDOOD� WHVWD�GHO�FLOLQGUR��$OORUD� LO�ERVVROR�� VXO�TXDOH�DJLVFRQRGXH�IRU]H�XJXDOL�GLUHWWH�LQ�VHQVR�RSSRVWR��YLHQH�HVSXOVR�LQ�DOWR�D�GH�VWUD�FRQ�PRYLPHQWR�URWDWRULR��3HU�FKLXGHUH�O
DUPD�VL�LPSULPH�DOO
RWWX�UDWRUH�XQ�PRYLPHQWR�GL�WUDVOD]LRQH��PHGLDQWH�LO�TXDOH�YLHQH�LQWURGRWWDQHOOD� FDPHUD�XQD�FDUWXFFLD�FKH�UHVWD�DIIHUUDWD�FRQ� LO� IRQGHOOR�GDO� UL�VDOWR�VHPLDQXODUH�H�GDO�JDQFLR�GHOO
HVWUDWWRUH��H�VXFFHVVLYDPHQWH�XQ



���

���7XEHWWR�FRQ�QDVHOOR����&DQH�FRQ�JXLGD����$OD�GHO�WXEHWWR��� 1DVHOOR�GHO�WXEHWWR��� 'HQWLQR�GHO�WXEHWWR��� 6FDQDODWXUD�HOLFRLGDOH�GHO�FLOLQGUR��� 3HUFXVVRUH��� 0ROOD�GHO�SHUFXVVRUH��� 2UOR�DQWHULRUH�GHO�WXEHWWR����%RWWRQH�]LJULQDWR����6FDQDODWXUD�WUDVYHUVDOH�GHOOD�FXODWWD�PRELOH���� 7HVWD�GHO�SHUFXVVRUH���&XODWWD�PRELOH���'HQWH�GL�DUUHVWR�GHO�FDQH���'HQWH�GL�VFDWWR�



���

XQ�PRYLPHQWR�GL�URWD]LRQH��&RQ�TXHVWR�PRYLPHQWR�OH�DOHWWH�YDQQR�DGDOORJJLDUVL�QHJOL�DSSRVLWL�LQFDVVL�GHOOD�FXODWWD�H�VL�RWWLHQH�OD�FKLXVXUDSHUIHWWD�GHOO
DUPD�1HO�PRPHQWR�LQ�FXL�O
XOWLPD�FDUWXFFLD�YLHQH� LQWURGRWWD� LQ�FDQQD��LOFDULFDWRUH� D�SDFFKHWWR� YXRWR� FDGH� DWWUDYHUVR� O
DSHUWXUD� GHOOD� VFDWRODVHUEDWRLR�3HU�HVWUDUUH�LO�FDULFDWRUH�SLHQR�VL�SUHPH�FRQ�O
LQGLFH�VX�GL�HVVR�DE�EDVVDQGROR�H�FRQWHPSRUDQHDPHQWH� VL� VFKLDFFLD� LO�ERWWRQH�GHO�JDQFLRG
DUUHVWR��SRL�VL�DOOHQWD�OD�SUHVVLRQH�VXO�FDULFDWRUH��FKH�FRVu�VDOH�QHOODFXODWWD�PRELOH��UHVWDQGR�VYLQFRODWR�3HU� SDVVDUH� QHOOD� SRVL]LRQH� RUGLQDULD�� VL� VSLQJH� LQ� DYDQWL� H� VXF�FHVVLYDPHQWH�D�VLQLVWUD�LO�QDVHOOR�GHO�WXEHWWR��FHGHQGR�SRL�DOOD�VSLQWDGHOOD�PROOD�GHO�SHUFXVVRUH� ILQFKp� LO� QDVHOOR�GHO� WXEHWWR� YD�DG�DSSRJ�JLDUH� FRQWUR� LO� FDQH�� FRQ� TXHVWR� PRYLPHQWR� LO� GHQWLQR� GHO� WXEHWWR�VFRUUHQGR�QHOOR� VSDFFR� FXUYLOLQHR�GHO� FLOLQGUR�� VL� SRUWD� LQ� FRUULVSRQ�GHQ]D�GHOO
LQFDYR�SRVWHULRUH�9HQHQGR�RUD�D�SDUODUH�GHOO
LPSLHJR�GHOO
DUPD��GREELDPR�HVDPLQDUHSHU�SULPD�FRVD�O
LPSLHJR�WHFQLFR��FKH�FRQFHUQH�OD�FRQRVFHQ]D�GHOOH�YD�ULH�SRVL]LRQL�GHO�PHFFDQLVPR�GHOO
DUPD�H�GHO�VLVWHPD�GL�SXQWDPHQWR�$EELDPR� JLj� SDUODWR� GHOOD� SULPD� SDUWH� GHOO
DUJRPHQWR�� YHGLDPR� RUDO
LPSLHJR�GHOO
DO]R�4XHVWR�SXz�DVVXPHUH�OH�VHJXHQWL�SRVL]LRQL�DO]R�URYHVFLDWR��TXDQGR�LO�ULWWR�q�URYHVFLDWR�VXOOD�FDQQD�YHUVR�OD�YR�ODWD��Ë�HVDWWR�D�����PHWUL�H�YLHQH�XVDWR�SHU�GLVWDQ]H� LQIHULRUL�DL����PHWUL�DO]R�DEEDWWXWR��TXDQGR�LO�ULWWR�q�DSSRJJLDWR�VXOOR�]RFFROR��q�HVDWWR�D����PHWUL�H�YLHQH�LPSLHJDWR�SHU�OH�GLVWDQ]H�WUD�����H�����PHWUL�



���



���

DO]R�JUDGXDWR��TXDQGR�LO�ULWWR�q�LPSHJQDWR�QHOOD�ULVSHWWLYD�WDFFD�OD�WHUDOH�GHOO
DOHWWD�GHVWUD��DVVXPHQGR�SRVL]LRQL�FKH�SRVVRQR�YDULDUH�GD��D����HWWRPHWUL��Ë�LPSRUWDQWH�SUHFLVDUH�FKH�RJQL�JUDGXD]LRQH�YLHQH�LP�SLHJDWD�SHU�WLUL�GD�HIIHWWXDUH�D�GLVWDQ]H�RVFLOODQWL�WUD�L����PHWUL�LQ�SL�R�LQ�PHQR�GHOOD�JUDGXD]LRQH�VHJQDWD�/
LPSLHJR� WDWWLFR�� LQYHFH�� ULJXDUGD� OD� FRQRVFHQ]D� GHOO
LPSLHJR� GHO�O
DUPD� LQ� UHOD]LRQH� DOOH� VXH� TXDOLWj� EDOLVWLFKH� QHFHVVDULH� D� WUDUQH� ODPDJJLRUH�HIILFDFLD�LQ�FRPEDWWLPHQWR�,O� IXFLOH� GHYH� HVVHUH� LPSLHJDWR� QRUPDOPHQWH� VLQR� DOOD�GLVWDQ]D� GL����PHWUL��TXDQGR�q�XVDWR�GD�DELOL�WLUDWRUL�OD�GLVWDQ]D�GL�LPSLHJR�SXzHVVHUH�HOHYDWD�D�����PHWUL�(�RUD�TXDOFKH�GDWR�GHOO
DUPD�'DWL�WHFQLFL�OXQJKH]]D�WRWDOH�GHOO
DUPD�FRQ�EDLRQHWWD�� PP�����OXQJKH]]D�WRWDOH�GHOO
DUPD�VHQ]D�EDLRQHWWD� PP�����SHVR�GHOO
DUPD�FRQ�EDLRQHWWD�� NJ� �����SHVR�GHOO
DUPD�VHQ]D�EDLRQHWWD� NJ� �����
'DWL�EDOLVWLFL�YHORFLWj�LQL]LDOH�� PHWUL�DO�VHFRQGR����YHORFLWj�GL�ULQFXOR� PHWUL�DO�VHFRQGR����IRU]D�YLYD�GL�ULQFXOR� FKLORJUDPPHWUL�����SUHVVLRQH��FRQ�VROHQLWH��� DWPRVIHUH�����URWD]LRQH�LQL]LDOH�GHO�SURLHWWR�� JLUL�DO�PLQXWR�����IRU]D�YLYD�LQL]LDOH�� FKLORJUDPPHWUL����JLWWDWD�PDVVLPD�FRQ�LQFOLQD]LRQH�GL������ PHWUL�����FHOHULWj�PDVVLPD�GL�WLUR�PLUDWR� FROSL�DO�PLQXWR���



���

$EELDPR� FRVu� HVDXULWR� OD� SDUWH� WHFQLFD� H� GHVFULWWLYD� GHO� IXFLOH� GDIDQWHULD�PRGHOOR����5HVWD� GD� DFFHQQDUH�D� WUH� EDLRQHWWH� GL� ULSLHJR� LPSLHJDWH� VXL� IXFLOLPRGHOOR����SHU�VRSSHULUH�DOOD�PDQFDQ]D�GL�TXHOOH�G
RUGLQDQ]D��/D�SUL�PD�q�XQD�EDLRQHWWD�GD�9HWWHUOL�RSSRUWXQDPHQWH�PRGLILFDWD��/D�ODPD�qVWDWD�DFFRUFLDWD�H�SRUWDWD�DOOD�PLVXUD�GHOOD�EDLRQHWWD� UHJRODPHQWDUH�/D�FURFLHUD�q�VWDWD�VRVWLWXLWD�LQ�PRGR�FKH�O
DQHOOR�SRVVD�HVVHUH�VLVWH�PDWR�VXOOD�FDQQD�GHO�����Ë�VWDWD�FDPELDWD�OD�IRUPD�GHOOR�VSDFFR�GRYHV
LQFDVWUD�LO�IHUPR�GHO�ERFFKLQR��3UREDELOPHQWH�TXHVWD�PRGLILFD�IX�RU�GLQDWD�DOOD�YLJLOLD�R�QHO�SHULRGR�GHOOD�SULPD�JXHUUD�PRQGLDOH�

,Q�DOWR��EDLRQHWWD�GD�9HWWHUOL�DGDWWDWD�SHU�DUPL�PRGHOOR�����,Q�EDVVR�EDLRQHWWD�FRQ�LPSXJQDWXUD�GL�WXER�GL�IHUUR�H�ODPD�ULFDYDWD�GDOOD�SXQWDGHOOD�EDLRQHWWD�GD�9HWWHUOL�



���

/D�VHFRQGD�EDLRQHWWD�KD� O
LPSXJQDWXUD�GL� WXER�GL� IHUUR�H� OD� ODPDFRVWLWXLWD�GDOOD�SXQWD�GHOOD�EDLRQHWWD�SHU� IXFLOH�PRGHOOR� ������ ULFD�YDWD�GDOO
DFFRUFLDPHQWR�GHOOD�VWHVVD��/D� OXQJKH]]D� WRWDOH�q�GL�FP����TXHOOD�GHOOD�ODPD�GL�FP������
/
DOWUD�EDLRQHWWD� IX�SURGRWWD� LQ�$XVWULD� SHU� LQDVWDUOD� VXL� IXFLOL���FDWWXUDWL�DJOL� LWDOLDQL��,,�GLVHJQR�TXL�VRWWR�q�DEEDVWDQ]D�HORTXHQWH�GDULVSDUPLDUFL�XQD�GHVFUL]LRQH�GL�TXHVWD�EDLRQHWWD��LQWHUDPHQWH�PHWDOOL�FD�

%DLRQHWWD� DXVWURXQJDULFD� SHU� IXFLOL�PRGHOOR����� ,O� IRGHUR�q� OR� VWHVVRGHOOD�EDLRQHWWD�DXVWULDFD�PRGHOOR����
(VDPLQLDPR� RUD� QHOOD� YHUVLRQH� RULJLQDOH� H� QHOOH� YDULDQWL� VXFFHV�VLYDPHQWH�DSSRUWDWH�L�WLSL�GL�DUPL�FKH�VRQR�GHULYDWL�GDO�IXFLOH����6RQR�GXH�PRVFKHWWL�FKH�VXELURQR�QRWHYROL�YDULDQWL��D�FRPLQFLDUH



���

GDOO
DEROL]LRQH�GL�XQ�EXOORQH�WUDVYHUVDOH�SDVVDQWH�DWWUDYHUVR� OD�FDVVDLQ�FRUULVSRQGHQ]D�GHOOD�YLWH�FKH�XQLVFH�DQWHULRUPHQWH�LO�VHUEDWRLR�DOODFDQQD��4XHVWR�EXOORQH��FKH�ULFRUGD�TXHOOL�FDUDWWHULVWLFL�GHL�0DXVHU�WH�GHVFKL����H�����q�SUHVHQWH�VROR�QHL�SULPLVVLPL�HVHPSODUL��/H�DOWUH�YD�ULDQWL���DOPHQR�WXWWH�TXHOOH�FKH�DEELDPR�SRWXWR�UHJLVWUDUH���VRQR�LQGL�FDWH� QHL� FDSLWROHWWL� GHGLFDWL� ULVSHWWLYDPHQWH� DO� PRVFKHWWR� GHWWR� ©GDFDYDOOHULDª�H�DO�PRVFKHWWR�SHU�WUXSSH�VSHFLDOL��76��

0RVFKHWWR�PRGHOOR����GD�FDYDOOHULD�SULPLVVLPR�WLSR��6L�QRWL�LO�EXOORQHWUDVYHUVDOH��SUHVWR�DEROLWR�
0RVFKHWWR�PRGHOOR����FDO������FRPXQHPHQWH�GHWWR�©GD�FDYDOOHULDª�YHGL�TXL�VRSUD���DGRWWDWR�QHO������(VVR� VL� GLIIHUHQ]LD� GDO� IXFLOH� SHU� OH� VHJXHQWL� SDUWLFRODULWj�� q� SL�FRUWR�H�OHJJHUR��OD�OXQJKH]]D��FRQ�OD�EDLRQHWWD�ULSLHJDWD��q�GL�PP�����LO�SHVR�FRQ�OD�FDVVD�LQ�QRFH�q�GL�J�������H�LO�SHVR�FRQ�OD�FDVVD�LQ�IDJJLRq�GL�J���������LO�PDQXEULR�GHOO
RWWXUDWRUH�q�ULSLHJDWR��OD�FDQQD�q�VLPLOHD� TXHOOD�GHO� IXFLOH�� OD� VXD� OXQJKH]]D� q� GL�PP����� �OD� SDUWH� ULJDWD� qOXQJD�PP�������,O�SDVVR�GHOOD�ULJDWXUD�DOOD�FXODWWD�q�GL�FP��������FLUFD���FDOLEUL���TXHOOR�DOOD�YRODWD�q�GL�FP�����FLUFD����FDOLEUL���O
DO]R�q�JUD�GXDWR�GD���D����HWWRPHWUL��OXQJKH]]D�GHOOD�OLQHD�GL�PLUD�FP�������



���

KD� XQD� EDLRQHWWD� WULDQJRODUH� ULSLHJDWLOH� FRQJLXQWD� SHUPDQHQWHPHQWHDOO
DUPD�PHGLDQWH�XQD�EUDJD� OD�TXDOH�� WUDPLWH� ULWHJQL� D�PROOD�� YLHQHILVVDWD�VLD�QHOOD�SRVL]LRQH�GL� LQDVWDWD�FKH� ULSLHJDWD�� QRQ� KD� LO� FRSUL�FDQQD��OD�EDFFKHWWD�q�LQ�GXH�SH]]L�HG�q�WHQXWD�LQ�XQ�DOORJJLDPHQWR�UL�FDYDWR�QHO�FDOFLR��SHU�FXL�LO�FDOFLROR�q�GRWDWR�GL�XQR�VSRUWHOOR�D�VFDWWR�KD�JOL�DWWDFFKL�SHU�OD�FLQJKLD�VLVWHPDWL�ULVSHWWLYDPHQWH�VXO�ILDQFR�GHOODFDVVD�H�VXO�ERFFKLQR��FKH�q�GRWDWR�GL�XQ
DSSRVLWD�PDJOLHWWD�

,Q�DOWR��PRVFKHWWR�PRGHOOR����GD�FDYDOOHULD�VHQ]D�FRSULFDQQD��VL�QRWL�ODPDQFDQ]D�GHO�EXOORQH���,Q�PH]]R��PRVFKHWWR�GD�FDYDOOHULD�FRQ�FRSULFDQ�QD��,Q�EDVVR��PRVFKHWWR�PRGHOOR����FRVWUXLWR�SULPD�GHOOD�VHFRQGD�JXHU�UD�PRQGLDOH��SDUWLFRODUH���6L�QRWL�O
DVVHQ]D�GL�IDFFHWWH�DOO
LQJURVVDPHQWRGHOOD�FDQQD�



���

,O� PRVFKHWWR� KD� VXEuWR� VXFFHVVLYDPHQWH� DOFXQH� YDULDQWL� H� SUHFL�VDPHQWH��q�VWDWR�IRUQLWR�GL�FRSULFDQQD��YHGL�SDJLQD����� �� LO� ULWHJQR�DPROOD�SHU�LO�ILVVDJJLR�GHOOD�EDLRQHWWD��YHGL�IRWR�TXL�VRWWR��q�VWDWR�VRVWL�WXLWR�GD�XQ�QRWWROLQR�FRQ�FRPDQGR�D�OHYHWWD�H�GD�XQ�QRWWROLQR�FRQ�FR�PDQGR�D�ERWWRQH�

3DUWLFRODUL�GHL�ULWHJQL�GHOOD�EDLRQHWWD�QHL�PRVFKHWWL�PRGHOOR����GD�FDYDO�OHULD��$O�FHQWUR�� LO�SULPR�WLSR� FRQ�ULWHJQR�D�PROOD��$�VLQLVWUD�� LO� VHFRQGRWLSR�FRQ�ULWHJQR�D�QRWWROLQR�FRQ�FRPDQGR�D�OHYHWWD��$�GHVWUD��LO�WHU]R�WLSRGDO�ULWHJQR�FRQ�FRPDQGR�D�ERWWRQH�
0RVFKHWWR�PRGHOOR����SHU�WUXSSH�VSHFLDOL�76�FDO�������YHGL�SDJL�QD�������$GRWWDWR�QHO�������YHQLYD�GDWR�LQ�XVR�DL�UHSDUWL�GHOO
DUWLJOLHULDH�GHO�JHQLR�+D� OH� PHGHVLPH� FDUDWWHULVWLFKH� WHFQLFKH� GHO� PRVFKHWWR� GD� FDYDO�OHULD��GD�FXL�SHUz�VL�GLVWLQJXH�SHU�L�VHJXHQWL�SDUWLFRODUL��OD�FDVVD�q�SL�OXQJD� H� DUULYD� D� PP� ��� FLUFD� GDOOD� YRODWD�� KD� LO� FDQDOH� SHU� O
DOORJ�JLDPHQWR�GHOOD�EDFFKHWWD�� OD�TXDOH�q� LQ�XQ�VRO�SH]]R��,O�76�KD�XQ�FR�SULFDQQD�IHUPDWR�GDO�ERFFKLQR�LO�TXDOH�SRUWD�LO�IHUPR�GHOOD�EDLRQHWWD�XJXDOH� D� TXHOOD� GHO� IXFLOH�� ,O� ERFFKLQR�q� VWDWR� VXELWR�PRGLILFDWR� FRQXQR�SL��OXQJR�H�GRWDWR�GL�XQ�IHUPR�WUDVYHUVDOH�SHU�XQD�EDLRQHWWD�FKH



���

q�DQDORJD�D�TXHOOD�GHO�IXFLOH�����PD�GDOOD�TXDOH�VL�GLIIHUHQ]LD�SHUFKp�ORVSDFFR�GHO� FDSSXFFLR� �FKH� LQYHVWH� LO� IHUPR�� q� RUL]]RQWDOH� H� SHUFKp� LOSLROR�D�PROOD�q�VLWR�VRWWR�LO�FDSSXFFLR��/
DUPD�LQ�RULJLQH�DYHYD�VROR�GXHPDJOLHWWH��XQD�LPSHUQLDWD�DO�ERFFKLQR�H�O
DOWUD�D�XQD�SLDVWUHWWD�ILVVDWDVRWWR� LO� FDOFLR�� ,Q� XQ
HSRFD� LQGHILQLWD�� PD� FRPSUHVD� IUD� LO� ����� H� LO������YHQQHUR�DJJLXQWH�DOWUH�GXH�SLDVWUHWWH�FRQ�PDJOLHWWD�VXO�ODWR�VL�QLVWUR��QHL�SXQWL�FRUULVSRQGHQWL�D�TXHOOD�SRVWD�VXO�ERFFKLQR�H�D�TXHOODVLWD�VRWWR�LO�FDOFLR��D�SRFKL�FHQWLPHWUL�GDO�FDOFLROR�

,Q�DOWR��PRVFKHWWR�PRGHOOR����SHU�WUXSSH�VSHFLDOL��WLSR�RULJLQDULR��6L�QR�WLQR� LO�PDQXEULR�GHOO
RWWXUDWRUH�GLULWWR�� LO�EXOORQH� WUDVYHUVDOH� H� LO�PLULQRFRQ�JKLHUD�FRPH�QHO�IXWLOH��,Q�PH]]R��GLVHJQR�GL�PRVFKHWWR����76�SULPRWLSR�FRQ�UHODWLYD�EDLRQHWWD��,Q�EDVVR�IRWR�GHOOR�VWHVVR�



���

,�SULPLVVLPL�HVHPSODUL�DYHYDQR�O
RWWXUDWRUH�GHO�IXFLOH�DQ]LFKp�TXHOORGHO�PRVFKHWWR�GD�FDYDOOHULD�(VLVWRQR� VFLDEROH�EDLRQHWWH SHU� IXFLOL� PRGHOOR� ��� H� PRVFKHWWL� GDWUXSSH� VSHFLDOL�PRGHOOR�����SULPR�WLSR��GRWDWH�GL�SDUWL� LQ� RWWRQH� H�GLGLPHQVLRQL�LGHQWLFKH�D�TXHOOH��GHL�WLSL�SL��FRPXQL��9L�VL�QRWDQR��OD�OD�PD�FRQ�FRGROR�D�HVWUHPLWj� ILOHWWDWD�VX�FXL�V
LQYHVWH� O
LPSXJQDWXUD� LQIXVLRQH�G
RWWRQH�LQ�XQ�VRO�SH]]R�FRQ�OD�FURFLHUD�DG�DQHOOR�H�FRQ�O
LQFD�VWUR� SHU� LO� SDVVDJJLR� GHO� IHUPR�� OD� JKLHUD� ILOHWWDWD� FKH�� DYYLWDWD� VXO�O
HVWUHPLWj�GHO�FRGROR�� WLHQH�LQ�VLWR� O
LPSXJQDWXUD�� LO� IHUPR�FRQ�PROODGL�ILDQFR�DO�FDSSXFFLR��VFLDEROD�EDLRQHWWD SHU�IXFLOH�PRGHOOR�����RSSX�UH� VRWWR� DO� FDSSXFFLR� �VFLDEROD�EDLRQHWWD� SHU� PRVFKHWWR� PRGHOOR� ��SHU�WUXSSH�VSHFLDOL�SULPR�WLSR��
/
DUPD�RUD�GHVFULWWD� q� VWDWD� VXFFHVVLYDPHQWH�PRGLILFDWD� H� KD� DV�VXQWR� LO� QRPH�GL�PRVFKHWWR�76�PRGLILFDWR� �YHGL�SDJLQD�������(
� VWDWRLQIDWWL� VRVWLWXLWR� LO� ERFFKLQR� RULJLQDULR� FRQ� XQR� LGHQWLFR� D� TXHOOR�GHOIXFLOH�����'L�FRQVHJXHQ]D�XVD�OD�PHGHVLPD�VFLDEROD�EDLRQHWWD GHO�IX�FLOH����
$����FHQWLPHWUL�FLUFD�GDOOD�YRODWD�q�VLVWHPDWD�XQD�IDVFHWWD��FKH�VHU�YH�DQFKH�D�ILVVDUH�LO�FRSULFDQQD��OD�TXDOH�q�GRWDWD�GL�XQD�PDJOLHWWD�HGL� XQ
DVROD� ILVVD� VLWD� ODWHUDOPHQWH� D� VLQLVWUD�� FRVD� TXHVWD� FKH� FRQ�VHQWH��FRPH�QHOOD� YHUVLRQH�RULJLQDOH�� OD�SRVVLELOLWj�GHOOD�GRSSLD�VLVWH�PD]LRQH�GHOOD�FLQJKLD��1HOOD�SDUWH�LQIHULRUH�OD�SLDVWUHWWD�FRQ�PDJOLHWWDH� OD�SLDVWUHWWD� ODWHUDOH�QRQ�KDQQR�VXEuWR�YDULDQWL� ULVSHWWR�DO�PRGHOORRULJLQDOH�(VLVWRQR� DQFKH�PRVFKHWWL� SHU� WUXSSH� VSHFLDOL� GHO� SULPR� WLSR� FKH�SXU�PDQWHQHQGR�LO�ERFFKLQR�OXQJR��KDQQR�LO�IHUPR�GHOOD�EDLRQHWWD�FR�



���

PH� � TXHOOR� GHO� WLSR� PRGLILFDWR�� FLRq� FRQ� XQ� IHUPR� SDUDOOHOR� DOO
DVVHGHOOD�FDQQD�LQYHFH�FKH�WUDVYHUVDOH�

0RVFKHWWR�PRGHOOR����76�PRGLILFDWR�
$O�PRVFKHWWR����76� IX�DGDWWDWR�QHO� �����XQ� WURPERQFLQR� ODQFLD�ERPEH�

0RVFKHWWR�PRGHOOR� ��� 76�PRGLILFDWR� FRQ� DQQHVVR� WURPERQFLQR� PRGHO�OR������,Q�DOWR��YLVWD�ODWHUDOH��LQ�EDVVR��YLVWD�GDOO
DOWD��6L�QRWL�FKH�O
RWWX�UDWRUH�q�VWDWR�VILODWR�H�LQVHULWR�QHOOD�FXODWWD�PRELOH�GHO�WURPERQFLQR�
0RVFKHWWR�PRGHOOR����FDO������SHU�VTXDGURQH�55�&&����*XDUGLHGHO�5H��+D�OH�VWHVVH�FDUDWWHULVWLFKH�GHO�PRVFKHWWR����GDO�TXDOH�VL�GLI�



���

IHUHQ]LD�SHUFKp��KD�VXOOD�FDQQD�D�FLUFD�PP����GDOOD�YRODWD�XQ�IHUPRSHU�OD�EDLRQHWWD�FKH�q�D�VH]LRQH�TXDGUDQJRODUH��q�OXQJD�PP�����H�KDXQ�PDQLFR�D� JKLHUD�GHO� WLSR�GHWWR�©DOOD�9DXEDQª��TXDQGR�QRQ� q� LQD�VWDWD��OD�EDLRQHWWD�YLHQH�VLVWHPDWD�QHOO
DSSRVLWR�FDQDOH�H�LO�PDQLFR�©LQ�YHVWH�OD�YRODWD�GHOOD�FDQQDª��4XDQGR�q� LQDVWDWD��OD�EDLRQHWWD�q�VLWD�DGHVWUD� GHOOD� FDQQD�� LO� PDQXEULR�� LO� QDVHOOR� GHO� WXEHWWR�� OD� VFD�WROD�VHUEDWRLR�� OR� ]RFFROR�HG� LO� ERWWRQH�GHOO
DO]R�� LO�ERFFKLQR�H� OD� SLD�VWUHWWD�FRQ�PDJOLHWWD�VLWD�QHOOD�SDUWH�DQWHULRUH�GHO�FDOFLR�VRQR�GRUDWL�OD�FDVVD�LQ�QRFH�q�SL��OXQJD�H�DUULYD�D����PP�GDOOD�ERFFD��+D�LO�FD�QDOH�GHOOD�EDLRQHWWD�JXDUQLWR�GL�PHWDOOR�GRUDWR�/
DUPD�IX�SRL�GDWD�LQ�GRWD]LRQH�DL�FRUD]]LHUL�GHO�3UHVLGHQWH�

0RVFKHWWR� PRGHOOR� ��� FDOLEUR� ���� SHU� VTXDGURQH� 5HDOL� &DUDELQLHUL*XDUGLH� GHO� 5H�� DWWXDOPHQWH� LQ� GRWD]LRQH� DL� FRUD]]LHUL� GHO� SUHVLGHQWHGHOOD�5HSXEEOLFD��6L�QRWLQR�OH�SDUWL�SL��FKLDUH��FKH�VRQR�GRUDWH��,Q�DOWR�LOPRVFKHWWR�FRQ�OD�EDLRQHWWD�FDSRYROWR��,Q�EDVVR��FRQ�OD�EDLRQHWWD�LQDVWD�WD�
0RVFKHWWR�PRGHOOR��������'HULYD�GD�XQD� WUDVIRUPD]LRQH�GHO� IX�FLOH�PRGHOOR� ��� �YHGL� SDJ�� ���� ��� +D� OH�PHGHVLPH� FDUDWWHULVWLFKH�GHO
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PRVFKHWWR� 76� PRGLILFDWR� GDO� TXDOH� VL� GLIIHUHQ]LD� SHU� OD� IRUPD� H� GL�PHQVLRQL� GHOO
DO]R� FKH� q� LGHQWLFR�D� TXHOOR� GHO� IXFLOH� ���� VDOYR� SHU� OHJUDGXD]LRQL�FKH�YDQQR�GD���D����HWWRPHWUL��(VLVWRQR�DQFKH�HVHPSODULFRQ�OD�WDFFD�GL�PLUD�GHO�ULWWR�VSRVWDWD�LQ�DYDQWL�VXO�ULWWR�VWHVVR�

0RVFKHWWR�PRGHOOR��������6L�QRWL�FKH� O
DO]R�KD� OH� VWHVVH�GLPHQVLRQL�GLTXHOOR�GHO�IXFLOH�PRGHOOR����
)XFLOH� PRGHOOR� ������ �YHGL� SDJLQD� ����� Ë� VWDWR� RWWHQXWR� PH�GLDQWH�RSSRUWXQH�PRGLILFKH�DSSRUWDWH�DO� IXFLOH�PRGHOOR�����GHO�TXDOHFRQVHUYD�SHUz� L�SUHJL�GL� UREXVWH]]D�� UXVWLFLWj�� LQWHUFDPELDELOLWj�GHOOHSDUWL�HFFHWHUD�Ë�SL��OHJJHUR�GHOO
DUPD�PDGUH��PHQR�LQJRPEUDQWH�H��FRVD�SL�� LP�SRUWDQWH��KD�XQ�FDOLEUR�PDJJLRUH��PP�������FKH�VL�q�RWWHQXWR�DOHVDQGRRSSRUWXQDPHQWH�OD�FDQQD�GHO�FDOLEUR�����/D�EDLRQHWWD�GHO� IXFLOH�PRGHOOR� ��� q� QRWHYROPHQWH�SL�� FRUWD� GHOOHDOWUH�
$QDOL]]DQGR�DWWHQWDPHQWH�LO�QXRYR�IXFLOH�QRWLDPR�FKH�HVVR�VL�GLIIH�UHQ]LD�GDO����SHUFKp��OD�FDQQD�q�OXQJD�PP�����HG�KD�XQD�ULJDWXUD�HOL�
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FRLGDOH� �SURIRQGD�PP�������D�SDVVR�FRVWDQWH� �PP������GHVWURUVD�� ODOXQJKH]]D�GHOOD�SDUWH�ULJDWD�q�GL�PP��������LO�FDOLEUR��FRPH�VRSUD�DE�ELDPR�GHWWR��q�GL�PP������WUD�L�SLHQL��WUD�L�YXRWL�q�LQYHFH�GL�PP������O
LQJURVVDPHQWR�GHOOD� SDUWH� WHUPLQDOH� GHOOD� FDQQD� QRQ� q� VIDFFHWWDWR�PD�q�GL�IRUPD�WURQFR�FRQLFD��OD�FDVVD�q�OXQJD�PP�����H�KD�VXO�IXVWRGXH�VFDQDODWXUH�FKH�IDFLOLWDQR�O
LPSXJQDWXUD�GHOO
DUPD��QHO�FDOFLR�q�VL�VWHPDWD�OD�EDFFKHWWD��FKH�q�D�WUH�HOHPHQWL��LO�FDOFLROR�q�DSSRVLWDPHQWHIRUQLWR�GL�XQR�VSRUWHOOR�D�VFDWWR�� LO�SXQWDPHQWR�q�HIIHWWXDWR�PHGLDQWHXQ
XQLFD� OLQHD�GL�PLUD��HVLVWH�SHUWDQWR�XQD� WDFFD�GL�PLUD� ILVVD�FKH�qHVDWWD�SHU�OD�GLVWDQ]D�GL�PHWUL������OXQJKH]]D�GHOOD�OLQHD�GL�PLUD�PP�������� O
DUPD� q�GRWDWD�GL� XQ� DWWDFFR� SHU� OD� EDLRQHWWD�SXJQDOH GHOODTXDOH�SDUOLDPR�SL��DYDQWL��HVLVWH�XQ�DWWDFFR�GL� ILDQFR�SHU� OD�FLQJKLD�FKH�q�ILVVDWD�VXSHULRUPHQWH�D�XQD�PDJOLHWWD�HG�LQIHULRUPHQWH�DG�XQDVSUDQJKHWWD�FRQ�UXOOR�
8QD�SDUWLFRODULWj�LPSRUWDQWH�GHOOH�DUPL�PRGHOOR����q�FRVWLWXLWD�GDOIDWWR�FKH�VXOOD�EDVH�GHOO
DO]R�q�LQFLVR�LO�FDOLEUR�

)XFLOH�PRGHOOR����
/H�SDUWL�UHVWDQWL�VRQR�HJXDOL�D�TXHOOH�HVLVWHQWL�VXO�IXFLOH�PRGHOOR����



���

QHO� GLVHJQR�TXL� VRWWR� DEELDPR�YROXWR� DSSXQWR� LQGLFDUH� OH� SDUWL� QRQFRPXQL�DOOH�GXH�DUPL�

8QD� VRVWDQ]LDOH� PRGLILFD� DOOD� EDLRQHWWD� q� VWDWD� DSSRUWDWD� FRQ� ODDGR]LRQH�GHOOH�DUPL�PRGHOOR��������(VVD�q�VWDWD�QRWHYROPHQWH�DFFRU�FLDWD�HG�q�VWDWD�UHVD�ULSLHJDWLOH�PHGLDQWH�XQR�VQRGR�FRPDQGDWR�GD�XQERWWRQH�HODVWLFR��FLz�SHU�FRQVHQWLUH�FKH�HVVD�VLD�WHQXWD�FRVWDQWHPHQWHDSSOLFDWD�DOO
DUPD�H�DOORJJLDWD�LQ�XQ
DSSRVLWD�IHVVXUD�YHUWLFDOH�GHO�IX�VWR�� 1HOOD� YHUVLRQH� RULJLQDULD�� LO� FRPDQGR� GL� VYLQFROR� GHO� SX�JQDOH�EDLRQHWWD GHOO
DUPD�HUD�FRVWLWXLWR�� D�VLPLJOLDQ]D�GL�TXDQWR�SUD�WLFDWR� LQ� TXHOOD� GHO� PRVFKHWWR� DXWRPDWLFR� %HUHWWD�PRGHOOR� ��� $�� GDXQD�OHYD�]LJULQDWD�LQFRUSRUDWD�QHOOD�JXDQFLD�LQ�OHJQR��VLVWHPD�TXHVWRFKH�GHYH�HVVHUH�VWDWR�ULWHQXWR��FRPH�LQIDWWL�q��HVWUHPDPHQWH�VFRPRGR�
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6L�q�SHUWDQWR�VXFFHVVLYDPHQWH�ULWHQXWR�JLXVWR�DEROLUH�OD�OHYD�H�ULSUL�VWLQDUH�LO�FRPDQGR�D�ERWWRQH FRVu�FRPH�QHOOH�EDLRQHWWH�GHO�IXFLOH����

3DUWLFRODUH� GHO� IXFLOH� PRGHOOR� ��� FRQ�EDLRQHWWD� GDOOD� ODPD� ULSLHJDELOH�YHUVLRQH�RULJLQDULD��$�VLQLVWUD��FRQ� ODPD�ULSLHJDWD��$�GHVWUD�� FRQ� ODPDLQDVWDWD�

/D�EDLRQHWWD�D�ODPD�ULSLHJDELOH�GHQWUR�O
LPSXJQDWXUD�SHU�IXFLOH�PRGHOOR�������6L�QRWL�O
LQFRQVXHWD�OHYD�GL�VYLQFROR�
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%DLRQHWWD�SHU�IXFLOH�PRGHOOR�����D�ODPD�ULSLHJDELOH�
5LWHQLDPR�RSSRUWXQR�SUHFLVDUH� FKH� LO�PRGHOOR� RULJLQDULR�GHO� IXFLOH����YHGL�ILJXUD�TXL�VRWWR�SDUWLFRODUH�$��VXEu�XQD�LPPHGLDWD�WUDVIRUPD�]LRQH�GHO�ERFFKLQR�ULVXOWDQGR�HVWHWLFDPHQWH�FRVu�FRPH�q�LQGLFDWR�QHOODVWHVVD�ILJXUD�SDUWLFRODUH�%�
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(G�HFFR�RUD�TXDOFKH�GDWR�UHODWLYR�DOO
DUPD�GL�FXL�VRSUD�SHVR�VHQ]D�FLQJKLD�FRQ�EDLRQHWWD NJ������OXQJKH]]D�VHQ]D�EDLRQHWWD PP�����OXQJKH]]D�FRQ�EDLRQHWWD PP�����OXQJKH]]D�WRWDOH�GHOOD�EDLRQHWWD PP�����
0RVFKHWWR�SHU�FDYDOOHULD�PRGHOOR����FDO��������YHGL�SDJLQD������Ë�SUHVVRFKq�LGHQWLFR�DO�PRVFKHWWR�SHU�FDYDOOHULD�PRGHOOR����GDO�TXDOHGLIIHULVFH�SHU��OD�ULJDWXUD��FKH�q�HOLFRLGDOH�H�GHVWURUVD�D�SDVVR�FRVWDQWH�PP������� O
DO]R��FKH�q�FRVWLWXLWR�GD�XQD� JKLHUD�DYHQWH�XQD� WDFFD�GLPLUD�ILVVD�HVDWWD�SHU�OD�GLVWDQ]D�GL�P������OD�OXQJKH]]D�GHOOD�OLQHD�GLPLUD�q�GL�PP�����
0RVFKHWWR�SHU�WUXSSH�VSHFLDOL�76�PRGHOOR����FDO��������YHGL�SD�JLQD�������+D�OH�VWHVVH�FDUDWWHULVWLFKH�GHO�PRVFKHWWR�SHU�FDYDOOHULD�VR�SUD�GHVFULWWR�(VWHWLFDPHQWH� q� LGHQWLFR� DO� PRVFKHWWR� ��� 76� PRGLILFDWR�� QDWX�UDOPHQWH��FRPH�WXWWH� OH�DUPL�PRGHOOR�����KD�XQ�DO]R�D� WDFFD�GL�PLUDILVVD�8VD�OD�VWHVVD�VFLDEROD�EDLRQHWWD GHO�IXFLOH����/H�DUPL�PRGHOOR����FDOLEUR������QRQ�HEEHUR�LQYHUR�LO�VXFFHVVR�FKHDYUHEEHUR�LQYHFH�PHULWDWR��OD�FDXVD�SULQFLSDOH�GL�TXHVWR�LQVXFFHVVR�qGD�ULFHUFDUVL� HVVHQ]LDOPHQWH�QHO� IDWWR�FKH� OD� ORUR�GLVWULEX]LRQH�DL� UH�SDUWL� YHQQH� D� FRLQFLGHUH�� R� TXDVL�� FRQ� O
LQL]LR� GHOOD� VHFRQGD� JXHUUDPRQGLDOH�/
RVVDWXUD� GHOO
DUPDPHQWR� LWDOLDQR� HUD� DOORUD� FRVWLWXLWD� GD� DUPLDYHQWL�LO�FDOLEUR�WUDGL]LRQDOH�GL�PP������SHU�FXL��DO�ILQH�GL�XQLIRUPDUH�LOPXQL]LRQDPHQWR��IX�GHFLVR�GL�ULWLUDUH�DL�UHSDUWL�GHOO
HVHUFLWR�OH�DUPL
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,Q� DOWR�� PRVFKHWWR� SHU� FDYDOOHULD� PRGHOOD� ���� ,Q� EDVVR�� PRVFKHWWR� 76PRGHOOR����
FDOLEUR�������FKH�YHQQHUR� VXFFHVVLYDPHQWH�GDWH� LQ�GLVWULEX]LRQH�DOOD*�,�/�)X�DOORUD�GHFLVR�GL�FRVWUXLUH�OH�DUPL�PRGHOOR����LQ�FDOLEUR�����H�FLzDO�ILQH�GL�SRWHU�XVDUH�OH�PXQL]LRQL�GHOOH�DUPL�PRGHOOR����$YHPPR�FRVu� LO� IXFLOH�� LO�PRVFKHWWR�SHU� FDYDOOHULD�H� LO�PRVFKHWWR�PR�GHOOR����FDOLEUR�����4XDOL�OH�GLIIHUHQ]H�WUD�OH�DUPL�GHOOR�VWHVVR�PRGHOOR�PD�GL�FDOLEUR�GL�YHUVR"�'DO�SXQWR�GL�YLVWD�HVWHWLFR��QHVVXQD�'DO�SXQWR�GL�YLVWD�WHFQLFR�QRWLDPR�LQYHFH� OH�VHJXHQWL�SDUWLFRODULWj�LO�FDOLEUR��O
DOWH]]D�GHO�PLULQR��FKH�q�VWDWD�PRGLILFDWD�LQ�UHOD]LRQH�DOOHQXRYH�TXDOLWj�EDOLVWLFKH�GHOO
DUPD�� OD�WDFFD�GL�PLUD� ILVVD�q�VWDWD� UHVDHVDWWD�DOOD�GLVWDQ]D�GL�P�����Ë� LPSRUWDQWH� SUHFLVDUH� FKH� LO� IXFLOH� PRGHOOR� ��� FDOLEUR� ���� KDPDQWHQXWR�OD�ULJDWXUD�HOLFRLGDOH�D�TXDWWUR�ULJKH��SURIRQGLWj�PP�������GHVWURUVD�H�D�SDVVR�FRVWDQWH��PP������JLj�DGRWWDWD�GDOOH�DUPL�PRGHOOR
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���FDOLEUR�������L�PRVFKHWWL�LQYHFH�KDQQR�DGRWWDWR�QXRYDPHQWH� OD�UL�JDWXUD�SURJUHVVLYD��SDVVR�LQL]LDOH�PP������SDVVR�DOOD�ERFFD�PP�����SURSULD�GHOOH�DUPL�PRGHOOR����
$QFKH�OD�EDLRQHWWD�GHO�IXFLOH����FDOLEUR�����VXEu�DOFXQH�PRGLILFKHULVSHWWR� DO� PRGHOOR� RULJLQDULR�� )HUPH� UHVWDQGR� OH� PLVXUH�� OD� ODPD� qVWDWD�UHVD�ILVVD�H�QHO�IRGHUR�YHQQH�DEROLWR�LO�SDVVDQWH�PHWDOOLFR��VRVWL�WXLWR�GD�XQ�JDQFLR�SHU�OD�VLVWHPD]LRQH�GHOOD�ERUVD�LQ�FXRLR�JULJLRYHUGH�GL�PRGHOOR�DQDORJR�D�TXHOOD�XVDWD�SHU�OD�VFLDEROD�EDLRQHWWD GHO�IXFLOH��� �YHGL� ILJXUD� VRWWR��� (VLVWH� DQFKH� XQ� WLSR� GL� WUDQVL]LRQH� FKH�� SXUDYHQGR�OD�ODPD�ILVVD��KD�QHOO
LPSXJQDWXUD�OD�VFDQDODWXUD�SHU�OD�ODPDSLHJKHYROH�

%DLRQHWWD�SHU�IXFLOH�PRGHOOR����FRQ�ODPD�ILVVD�
8QD� XOWHULRUH� PRGLILFD� GHO� PRVFKHWWR� ������ 76� VL� HEEH� TXDQGRO
DUPD�YHQQH�DGDWWDWD�SHU�O
XVR�GHO�PXQL]LRQDPHQWR�WHGHVFR�FRVWLWXLWRGD�FDUWXFFH�FDOLEUR������1RQ� FL� FRQVWD�SHUz�FKH�GHWWR� WLSR� GL� DUPD�VLD� VWDWR�GDWR� LQ� GRWD�]LRQH�D�UHSDUWL�GHOO
HVHUFLWR�LWDOLDQR�,O�PRVFKHWWR�PRGHOOR����SHU�WUXSSH�VSHFLDOL�LQ�FDOLEUR������0DXVHU�FDUWXFFLD�FRUULVSRQGHQWH�D�TXHOOD�GD�FDFFLD�JURVVD�GHQRPLQDWD�FRP�PHUFLDOPHQWH�©���[����ª��q�ULFRQRVFLELOH�SHU�OH�VHJXHQWL�FDUDWWHULVWLFKH�



���

ROWUH�FKH�RYYLDPHQWH�SHU�LO�PDJJLRU�FDOLEUR�GHOOD�FDQQD��/
RWWXUDWRUH�qVWDWR�PRGLILFDWR� QHOOD� IDFFLD� ULVSHWWR�D� TXHOOD� RULJLQDULD� D� FDXVD� GHOPDJJLRU�GLDPHWUR�GHO�ERVVROR�SHU�FDUWXFFLD�FDOLEUR�������VXOOD�EDVH�GHOPDQXEULR�q�LPSUHVVD�OD�OHWWHUD�©�6�ª��SUREDELOPHQWH�LQL]LDOH�GL�©6SLW]Hª�DJJHWWLYR�FKH�LQ�WHGHVFR�VLJQLILFD�©DSSXQWLWRª�HG�q�VWDWR�LPSLHJDWR�SHUGHILQLUH�OD�IRUPD�DSSXQWLWD�GHO�SURLHWWLOH�SHU�OD�FDUWXFFLD�FDOLEUR�����0DXVHU�DGRWWDWD�DL�SULQFLSL�GHO�VHFROR��/D�FXODWWD�PRELOH�KD�XQR�VJX�VFLR� DOOD�SDUWH� DQWHULRUH� GHOO
DSHUWXUD� GL� FDULFDPHQWR�SHU�SHUPHWWHUHO
LQWURGX]LRQH�QHO�VHUEDWRLR�GHOOH�FDUWXFFH�FDOLEUR�������SL��OXQJKH�GLTXHOOH�FDOLEUR������6XOOD� SDUWH� DQWHULRUH�q LPSUHVVD� OD� OHWWHUD� ©6ª�� /DFDVVD�SUHVHQWD�XQ� ©EXOORQHª�SDVVDQWH� LQ� FRUULVSRQGHQ]D�GL� FLDVFXQRGHL� WUDYHUVLQL�� ,QILQH� OD� WDFFD� GL� PLUD� SRUWD� O
LQGLFD]LRQH� GHO� FDOLEUR©���ª�LPSUHVVD�QHOOD�SDUWH�VXSHULRUH�

,Q�DOWR��PRVFKHWWR�PRGHOOR�������76�FDOLEUR�������,Q�EDVVR��SDUWLFRODUHGHOOR�VWHVVR��VL�QRWL�OR�VJXVFLR�QHOOD�SDUWH�DQWHULRUH�GHOOD�FXODWWD�PRELOH��0XVHR�GHOOD�*XHUUD�GL�5RYHUHWR��
)XFLOH�PRGHOOR����FDO�������YHGL�SDJLQD������ 4XHVW
DUPD�GLIIHULVFHGDO�IXFLOH����LQ�TXDQWR��q�SL��FRUWR�GL�FLUFD�PP������OXQJKH]]D�VHQ]D
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EDLRQHWWD�PP��������OD�FDQQD�q�OXQJD�PP������OXQJKH]]D�GHOOD�SDUWHULJDWD�PP������H�KD�OD�ULJDWXUD�HOLFRLGDOH�FRQ�TXDWWUR�ULJKH�GHVWURUVH�SURIRQGH�PP�������D�SDVVR�FRVWDQWH��PP������
&RPH�QHOOH�DUPL�PRGHOOR����� O
LQJURVVDPHQWR�WHUPLQDOH�VIDFFHWWDWRq�VWDWR�VRVWLWXLWR�GD�XQ� LQJURVVDPHQWR� D� IRUPD� WURQFR�FRQLFD�� SDUWL�FRODULWj�ULVFRQWUDWD�DQFKH�LQ�DUPL�PRGHOOR����SURGRWWH�QHO�������OD

)XFLOH�PRGHOOR�����FDOLEUR�����
FDVVD�q�OXQJD�PP������H�LO�FDOFLR�q�SURWHWWR�GD�XQ�FDOFLROR�FXL�PDQFDOD�QHUYDWXUD�FHQWUDOH��OD�IDVFHWWD�SHUPHWWH�LO�GXSOLFH�DWWDFFR�GHOOD�FLQ�JKLD��O
DO]R�KD�OR�]RFFROR�JUDGXDWR�GD�P�����D�P�������JUDGXD]LRQL�GL����LQ������H�ID�FRUSR�XQLFR�FRQ�OD�JKLHUD�G
DO]R�,O� SHVR� WRWDOH� GHOO
DUPD� VHQ]D� FLQJKLD� H� VHQ]D� EDLRQHWWD� q� GL� NJ������,O� IXFLOH�PRGHOOR� ���DGRSHUD� OD�VWHVVD�VFLDEROD�EDLRQHWWD GHO�IXFLOH���'XUDQWH�OD�VHFRQGD�JXHUUD�PRQGLDOH��QHO������YHQQH�DGRWWDWR�XIIL�FLDOPHQWH��PD�QRQ�GLVWULEXLWR��XQ�IXFLOH�PRGHOOR�����DQDORJR�D�TXHOORPRGHOOR�����GD�FXL�GLIIHULVFH�SHUFKp�SURYYLVWR�GL�DO]R�HFFHQWULFR�
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9HQQH�DOWUHVu� VSHULPHQWDWR�XQ� IXFLOH�PRGHOOR� ���PRGLILFDWR�QHO� FRQ�JHJQR�G
DOLPHQWD]LRQH��FKH�HUD�GHO�WLSR�0DXVHU�DQ]LFKp�0DQQOLFKHU�$OFXQH� DUPL�PRGHOOR� ��� IXURQR� XVDWH� DQFKH� GD� WUXSSH� VWUDQLHUH�'XUDQWH�OD�SULPD�JXHUUD�PRQGLDOH�IXFLOL�PRGHOOR����FDWWXUDWL�GDOOH�IRU�]H�DUPDWH�DXVWUR�XQJDULFKH YHQQHUR�PRGLILFDWL�QHOOD�FDPHUD�GL�VFRS�SLR�SHU�SHUPHWWHUH�O
LPSLHJR��ROWUH�FKH�GHOOH�PXQL]LRQL�LWDOLDQH��DQFKHGHOOD� FDUWXFFLD� JUHFD� GD� ���� PRGHOOR� ����� GL� SURGX]LRQH� DXVWULDFD�6XOOD� IDFFHWWD� GHVWUD� GHOOD� FDQQD� YHQLYD� LPSUHVVD� O
LVFUL]LRQH� ©,W�� X�*U�ª�'XUDQWH�OD�JXHUUD�ILQQR�VRYLHWLFD YHQQHUR�IRUQLWL�DOOD�)LQODQGLD�IX�FLOL�PRGHOOR����FDOLEUR������FKH�QRQ�IXURQR�SHUz�LPSLHJDWL�LQ�SULPD�OL�QHD��'RSR�OD�VHFRQGD�JXHUUD�PRQGLDOH��DOFXQH�QD]LRQL��FRPH�O
(WLRSLD�OD�*UHFLD�H� OD�-XJRVODYLD��GLVWULEXLURQR�DOOH�SURSULH� WUXSSH�DUPL����H������FDOLEUR�����5LFRUGLDPR�LQILQH�LO�IXFLOH�JLDSSRQHVH�©�WLSR�,�ª��SURGRWWR�LQ�,WDOLD�SHUOH�IRU]H�DUPDWH�QLSSRQLFKH�H�LPSLHJDQWH�OD�FXODWWD�PRELOH�H�O
RWWXUDWR�UH�GHO�IXFLOH����

)XFLOH�PRGHOOR�����SURYYLVWR�GL�DO]R�HFFHQWULFR�



���



���



���
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��FDUWXFFLD�D�PLWUDJOLD�PRGHOOR�������WLSR�RULJLQDOH���FDUWXFFLD�D�PLWUDJOLD�PRGHOOR�������WLSR�PRGLILFDWR���FDUWXFFLD�ULGRWWD�SHU�DUPL�PRGHOOR����FDUWXFFLD�ULGRWWD�SHU�6RFLHWj�GL�7LURD�6HJQR�1D]LRQDOH��FDUWXFFLD�ULGRWWD�SHU�6RFLHWj�GL�7LURD�6HJQR�1D]LRQDOH��FDUWXFFLD�D�SDOORWWROD�IUDQJLELOH��SHULO�WLUR�ILQR�D�����PHWUL���FDUWXFFLD�D�SDOORWWROD�IUDQJLELOH��FDUWXFFLD�D�SDOORWWROD�IUDQJLELOH��FDUWXFFLD�D�SDOORWWROD�IUDQJLELOH���FDUWXFFLD�D�SDOORWWROD�IUDQJLELOH���FDUWXFFLD�D�SDOORWWROD�IUDQJLELOH�PR�GHOOR�����WLSR�0DJLVWUL����FDUWXFFLD�D�SDOORWWROD�IUDQJLELOH�PR�GHOOR�����WLSR�0DJLVWUL����FDUWXFFLD�SHU�WLSR�ULGRWWR�SHU�DUPLPRGHOOR������ FDSSHOOR]]R� H� SDOORWWROLQD� SHU� FDU�WXFFLD�GD�WLUR�ULGRWWR�SHU�DUPL�PRGHOOR�����FDUWXFFLD�SHU�WLUR�ULGRWWR�PRGHOOR�����FDUWXFFLD�SHU�WLUR�ULGRWWR�PRGHOOR�����FDUWXFFLD�GD�VDOYH�PRGHOOR���������FDUWXFFLD�GD�VDOYH�PRGHOOR���������FDUWXFFLD�GD�VDOYH�PRGHOOR���������FDUWXFFLD�GD�VDOYH�PRGHOOR�������FRQ�ERVVROR�ULFDULFDWR����FDUWXFFLD�GD�VDOYH�PRGHOOR���������FDUWXFFLD�GD�HVHUFLWD]LRQH�PRGHOOR�������WLSR�RULJLQDOH����FDUWXFFLD�GD�HVHUFLWD]LRQH�PRGHOOR�������WLSR�PRGLILFDWR����FDUWXFFLD�GD�HVHUFLWD]LRQH�FRQ�IDOVDSDOORWWROD�GL�OHJQR���FDUWXFFLD�SHUIRUDQWH

���FDUWXFFLD�OXPLQRVD���LQFHQGLDULD�WUDFFLDQWH����FDUWXFFLD�GL�ODQFLR�SHU�ERPEH�%H�QDJOLD��YLVWD�GDOO
DOWR����FDUWXFFLD�GL�ODQFLR�SHU�WURPERQFLQR�YLVWD�GDOO
DOWR����FDUWXFFLD�GL�ODQFLR�SHU�WURPERQFLQR���FDUWXFFLD�GL�ODQFLR�SHU�WURPERQFLQR���FDUWXFFLD�GL�ODQFLR�SDU�WURPERQFLQR���FDUWXFFLD�SHU�SURYD�IRU]DWD���FDUWXFFLD�D�SDOORWWROD�GD���������FDUWXFFLD�D�SDOORWWROD�GD��������FDUWXFFLD�D�SDOORWWROD�GD��������FDUWXFFLD�D�SDOORWWROD��GD��������FDUWXFFLD�D�SDOORWWROD�GD��������FDUWXFFLD�D�PLWUDJOLD�GD��������FDUWXFFLD�IUDQJLELOH�GD�������WLSR0DJLVWUL����FDUWXFFLD�SHU�WLUR�ULGRWWR�GD��������FDUWXFFLD�GD�VDOYH�GD��������FDULFDWRUH�GL�FDUWXFFH�SDOORWWROD�GD������FDULFDWRUH�0DQQOLFKHU��IXFLOH�WHGH�VFR�PRGHOOR�������FDULFDWRUH�PRGHOOR����DXVWULDFR���FDULFDWRUH�LQ�DFFLDLR�SHU�DUPL�FDO�����H��������FDULFDWRUH�LQ�DFFLDLR�EUXQLWR��RULJL�QDULDPHQWH�SUHYLVWR�SHU�OH�FDUWXFFHSHU�WLUR�ULGRWWR�PRGHOOR�������FDULFDWRUH�GL�FDUWXFFH�D�SDOORWWRODGD��������SDFFKHWWR�GL���FDULFDWRUL�D�SDOORW�WROD�GD�������FDULFDWRUH�GL�FDUWXFFH�GD��������FDULFDWRUH�LQ�IHUUR�VWDJQDWR�SHU�DU�PL�FDOLEUR������q�LO�WLSR�RULJLQDOH�DGRW�WDWR�QHO���������FDULFDWRUH�LQ�RWWRQH���SDFFKHWWR�GL���FDULFDWRUL��D�SDOORW�WROD�GD����
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3HQHWUD]LRQH�QHL�EHUVDJOL�LQDQLPDWL�GHOOD�SDOORWWROD�RUGLQDULDGD�����VSDUDWD�FRO�IXFLOH�PRGHOOR���
/H�SHQHWUD]LRQL�PDVVLPH�VL�KDQQR��SHU�TXDVL�WXWWL�L�PDWHULDOL��WUD�L����H�L�����PHWUL�SHUFKp��VHEEHQH�OD�SHQHWUD]LRQH�GHL�SURLHWWL�DYYHQJDLQ�IXQ]LRQH�GHOOD�ORUR�IRU]D�YLYD��DOOH�PLQRUL�GLVWDQ]H�LO�SURLHWWR�TXDQGRLQFRQWUD�XQ�EHUVDJOLR�VL�GHIRUPD�H�OD�SHQHWUD]LRQH�q�TXLQGL�PLQRUH�

3HQHWUD]LRQH�LQ�PP�DOOHGLVWDQ]H�GL ���P ���P ���P ���P ���P ����P ����P ����P7HUUD�FRPXQH�DVFLXWWD ��� ��� ��� ��� ��� ��� ��� ���7HUUD�FRPXQH�EDJQDWD ��� ���� ���� ��� ��� ��� ��� ���7HUUD�FRPXQH�DVFLXWWD�HSLJLDWD ��� ��� ��� ��� ��� ��� ��� ���
7HUUD�FRPXQH�EDJQDWD�HSLJLDWD ��� ���� ���� ���� ���� ��� ��� ���
6DEELD�YLYD�DVFLXWWD ��� ��� ��� ��� ��� ��� ��� ���6DEELD�YLYD�EDJQDWD�HSLJLDWD ��� ��� ��� ��� ��� ��� ��� ���
*KLDLD ��� ��� ���/HJQR�GROFH���� ���� ��� ��� ���/HJQR�IRUWH���� ��� ���0XUL�LQ�FDOFHVWUX]]R ��� ��/DPLHUD�GL�IHUUR�GROFH��� ��1HYH�FDGXWD�GL�UHFHQWH ���� ���� ����1HYH�EDWWXWD�H�JHODWD ���� ����
����&RQ�WLUR�LQ�GLUH]LRQH�QRUPDOH�DOOH�ILEUH��FRQ�GLUH]LRQH�SDUDOOHOD�DOOHILEUH�DXPHQWD�GL���������1HOO
DFFLDLR�GXUR�OD�SHQHWUD]LRQH�q�GL�VROL�PP������
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081,=,21$0(172�&$/������PP&DUWXFFLD�D�SDOORWWROD�RUGLQDULD��/D�FDUWXFFLD�D�SDOORWWROD�DGRWWDWDDVVLHPH�DO� IXFLOH�H�DO�PRVFKHWWR�GD�FDYDOOHULD�PRGHOOR����YHQQH�SUR�JHWWDWD�GD�/XLJL�6FRWWL�� FRQWH�GHOOD�6FDOD�GL�6DQ�*LRUJLR�� FDSRWHFQLFRFROODXGDWRUH�DO�3LURWHFQLFR�GL�%RORJQD�GDO������DO������,O� ERVVROR� GHOOD� FDUWXFFLD� q� GL� RWWRQH�� OD� SDUWH� LQIHULRUH� q� OHJJHU�PHQWH� WURQFR�FRQLFD DOOR� VFRSR� GL� IDFLOLWDUH� O
HVWUD]LRQH� GHO� ERVVRORVSDUDWR��OD�SDUWH�VXSHULRUH�q�FLOLQGULFD�H�XQLWD�DOOD�SULPD�PHGLDQWH�XQ
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WURQFR�GL�FRQR�FKH�Gj�DSSRJJLR�DOOD�FDUWXFFLD�QHOOD�FDPHUD�GL�VFRSSLR�LO�IRQGHOOR�SUHVHQWD�XQD�VFDQDODWXUD�DQXODUH�GL�SUHVD�GHOO
HVWUDWWRUH�HXQD� IDFFLD� LQIHULRUH� SLDQD� FRQ� DO� FHQWUR� LO� SRUWD�FDSVXOD� FRQ�
LQFXGLQHWWD� H� GXH� IRUL� SHU� LO� SDVVDJJLR� GHOOD� YDPSD� SURGRWWD�GDOODGHIODJUD]LRQH�GHOO
LQQHVFR��VXO�IRQGHOOR�VRQR� LPSUHVVL�FRQWUDVVHJQL�GLIDEEULFD]LRQH�GHO�ERVVROR�/
LQQHVFR��GHO�WLSR�RUGLQDULR��q�FRVWLWXLWR�GD�XQD�FDSVXOD�GL�RWWRQHFRQWHQHQWH� J�������GL� FRPSRVL]LRQH� IXOPLQDQWH�� FLRq� XQD�PLVFHOD� GLIXOPLQDWR�GL�PHUFXULR����SDUWL���FORUDWR�GL�SRWDVVLR����SDUWH��H�VROIXURGL�DQWLPRQLR����SDUWH���VRWWUDWWD�DO�FRQWDWWR�GHOO
DULD�PHGLDQWH�XQ�VRW�WLOH�VWUDWR�GL�YHUQLFH�/D�SDOORWWROD��GHO�GLDPHWUR�GL�PP������SHVD�J�������HG�q�OXQJD�PP������q�GL� IRUPD�FLOLQGULFD�SHU�PP������� LO� UHVWR�� FLRq� OD�SXQWD�� q�GLIRUPD�RJLYDOH��Ë
�ULFRSHUWD�GD�XQ�LQYROXFUR�GL�PDLOOHFKRUW��OHJD�GL�UDPH�����H�QLFKHOLR�������LGHDWD�GDOOD�FDVD�DXVWULDFD�5RWK��FRQWHQHQWH�XQQXFOHR�GL�SLRPER�WUDILODWR��VDOGDWR�H�FRPSUHVVR�

&DUWXFFLD�FDOLEUR�����D�SDOORWWROD�RUGLQDULD�PRGHOOR����R�������
/D�FDULFD�GL�SROYHUH�FRQVLVWH�LQ�JUDPPL������GL�EDOLVWLWH�LQ�JUDQL�GHO1�����JUDQL�FXELFL�GL�FLUFD�PP���GL�ODWR����� ����JUDQL�SHU�JUDPPR�WHQXWD�LQ�VLWR�GD�XQ�ELRFFROR�GL�FRWRQH�LGURILOR��/D�SDOORWWROD�SRJJLD�FROVXR�IRQGHOOR�VX�XQ�ULVDOWR�DQXODUH�GHOO
LQWHUQR�GHOOD�ERFFD�GHL�ERVVROR�
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DYHQWH�OR�VFRSR�GL�LPSHGLUH�FKH�OD�SDOORWWROD�SHQHWUL�QHO�ERVVROR�VWHVVRSL��GHO�SUHYLVWR��HG�q�WUDWWHQXWD�GDOOD�WHQVLRQH�GHOOD�ERFFD�GHO�ERVVROR�/D�FDUWXFFLD�D�SDOORWWROD�SHU�DUPL�PRGHOOR����YHQQH�PRGLILFDWD�QHO�����SHU�RYYLDUH�D�VIXJJLWH�GL�JDV�FKH�VL�YHULILFDYDQR�DO�IRQGHOOR��WUD�ODFDSVXOD�H� LO� SRUWDFDSVXOD��H�DXPHQWDUH� OD� UHVLVWHQ]D�GHO�ERVVROR�� /DFDUWXFFLD� PRGLILFDWD� YHQQH� GHQRPLQDWD� PRGHOOR� ������ H� SUHVHQWDVXOOD� IDFFLD� LQIHULRUH�GHO�IRQGHOOR� XQ� LQFDYR�D� FRURQD�FLUFRODUH�VWDP�SDWR�FRQFHQWULFDPHQWH� DO� SRUWDFDSVXOD��1HOO
LQFDYR�VWHVVR� VRQR� ULFD�YDWL�LQ�ULOLHYR�L�FRQWUDVVHJQL�GL�IDEEULFD]LRQH�GHO�ERVVROR�

,Q�DOWR�� D�VLQLVWUD��VH]LRQH�GL� IRQGHOOR�GL�ERVVROR�PRGHOOR�����$�GHVWUD�VH]LRQH�GL�IRQGHOOR�GL�ERVVROR�PRGHOOR�������� ,Q�EDVVR��D�VLQLVWUD��IRQ�GHOOR�GL�ERVVROR�PRGHOOR�����DO�FHQWUR�IRQGHOOR�GL�ERVVROR�PRGHOOR������FDULFDWR�D�EDOLVWLWH��D�GHVWUD�IRQGHOOR�GL�ERVVROR�PRGHOOR�������FDULFDWRD�VROHQLWH�
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6XFFHVVLYDPHQWH�OD�FDUWXFFLD�D�SDOORWWROD�PRGHOOR�������VXEu�YDULHDOWUH�PRGLILFKH� VHQ]D� SHUz�FKH�QH� YHQLVVH�PDL�PXWDWD� OD� GHQRPLQD�]LRQH��FKH�FRQVHUYD�WXWWRUD�/D�SULPD�PRGLILFD�IX�OD�VRVWLWX]LRQH�GHOOD�FDULFD�GL�EDOLVWLWH�FRQ�XQDFDULFD�GL� JUDPPL������GL�VROHQLWH� LQ� WXEHWWL� �JUDQL� FLOLQGULFL� IRUDWL� GLPP���GL�OXQJKH]]D�H�GL�PP���GL�GLDPHWUR�HVWHUQR�H�PP�����GL�GLD�PHWUR�GHO�IRUR�����y����JUDQL�SHU�JUDPPR���/D� VROHQLWH�� DYHQGR�XQDWHPSHUDWXUD�GL�HVSORVLRQH�LQIHULRUH�D�TXHOOD�GHOOD�EDOLVWLWH��������FRQ�WUR��������SUHVHQWD�LO�JUDQGH�YDQWDJJLR�GL�FDXVDUH�XQD�PLQRUH�HURVLR�QH�GHOOH� FDQQH� DXPHQWDQGRQH� FRQVLGHUHYROPHQWH� OD�GXUDWD��/D� VROH�QLWH�YHQQH�SURGRWWD�SHU�OD�SULPD�YROWD�QHO������SUHVVR�LO�5HDOH�3ROYH�ULILFLR�VXO�/LUL�FKH�QHO������DYHYD�LQL]LDWR�OD�SURGX]LRQH�GHOOD�EDOLVWLWH�SUHFHGHQWHPHQWH�WXWWD� OD�EDOLVWLWH�YHQLYD�DFTXLVWDWD�GDOOD�6RFLHWj�'L�QDPLWH�1REHO�GL�$YLJOLDQD�3HU� O
LGHQWLILFD]LRQH� GHOOH� FDUWXFFH� FDULFDWH� FRQ� VROHQLWH� L� ERVVROLSUHVHQWDYDQR��QHOO
LQFDYR�D�FRURQD�FLUFRODUH�GHO�IRQGHOOR��XQD�FURFH�UL�FDYDWD�LQ�ULOLHYR�LQ�DJJLXQWD�DL�FRQWUDVVHJQL�GL�IDEEULFD]LRQH�GHO�ERV�VROR�� 7XWWH� OH� FDUWXFFH�RUGLQDULH� SURGRWWH� GDO� 3LURWHFQLFR�GL� %RORJQDYHQQHUR�FDULFDWH�FRQ�VROHQLWH�D�SDUWLUH�GDO�������TXHOOH�SURGRWWH�GDO3LURWHFQLFR�GL�&DSXD�D�SDUWLUH�GDO�������3ULPD�GHOO
LQL]LR�GHOOD�JUDQGHJXHUUD�YHQQH�VRSSUHVVD�OD�FURFH�GDO� IRQGHOOR�GHOOH�FDUWXFFH�FDULFKH�DVROHQLWH�/D�PRGLILFD�VXFFHVVLYD�IX�O
DGR]LRQH�GHOOD�WULSOLFH�SXQ]RQDWXUD�SHUHOLPLQDUH�OD�WHQVLRQH�GHOOD�ERFFD�GHO�ERVVROR�VXOOD�SDOORWWROD��LPSHGLUHFKH� OD�SDOORWWROD�VL� VSRVWDVVH� LQ�DYDQWL� H� OD�PDQRPLVVLRQH�GHOOD�FDU�WXFFLD�� /H� WUH� SXQ]RQDWXUH� WUDSH]RLGDOL� IDQQR� SHQHWUDUH� O
RWWRQH� GHOERVVROR� LQ� XQ
DSSRVLWD� VFDQDODWXUD� DQXODUH� GHOOD� SDOORWWROD� RSSRUWX�
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QDPHQWH�PRGLILFDWD��$OFXQL� ORWWL�GL� FDUWXFFH� RUGLQDULH� SURGRWWL� GDOOD6RFLHWj�0HWDOOXUJLFD� ,WDOLDQD� QHO� ����� QRQ� KDQQR� OD� WULSOLFH� SXQ]R�QDWXUD�H�OD�VFDQDODWXUD�DQXODUH�GHOOD�SDOORWWROD�q�VSRVWDWD�YHUVR�O
RJL�YD�LQ�PRGR�GD�SHUPHWWHUH�O
DJJUDIIDWXUD�GHO�FROOHWWR�GHO�ERVVROR�LQ�HV�VD�� /D� WULSOLFH�SXQ]RQDWXUD� IX� GHILQLWLYDPHQWH� DEROLWD� DOO
LQL]LR� GHOODVHFRQGD�JXHUUD�PRQGLDOH�H�VRVWLWXLWD�GDOO
DJJUDIIDWXUD�GHO�FROOHWWR�GHOERVVROR�LQ�XQD�DSSRVLWD�VFDQDODWXUD�JRGURQDWD�GHOOD�SDOORWWROD�

$�VLQLVWUD��SDOORWWROD�RUGLQDULD��SULPR�WLSR��DO�FHQWUR�SDOORWWROD�RUGLQDULDSHU�FDUWXFFH�WULSXQ]RQDWH��D�GHVWUD�SDOORWWROD�RUGLQDULD�FRQ�VFDQDODWXUDJRGURQDWD��WLSR�DWWXDOH��
$�SDUWLUH�GDO������� LQROWUH��O
LQFDPLFLDWXUD�GL�PDLOOHFKRUW�GHOOH�SDO�ORWWROH�IX�VRVWLWXLWD�GD�LQFDPLFLDWXUH�LQ�DFFLDLR�SODFFDWR�DO�PDLOOHFKRUWR� DO� WRPEDFFR� HG� D� SDUWLUH� GDO������ YHQQHUR� DOOHVWLWL� �GDOOD� 6RFLHWj0HWDOOXUJLFD� ,WDOLDQD� H� GDOOD� %RPEULQL� 3DURGL�'HOILQR�� YDUL� ORWWL� GLFDUWXFFH�FRQ�ERVVROR�GL�DFFLDLR�ODFFDWR��'RSR�OD�VHFRQGD�JXHUUD�PRQ�GLDOH�YHQQHUR�SURGRWWL�DOFXQL�ORWWL�FRQ�SDOORWWROH�LQFDPLFLDWH�LQ�PDLOOH�FKRUW��OD�SURGX]LRQH�FRUUHQWH�KD�O
LQFDPLFLDWXUD�LQ�DFFLDLR�SODFFDWR�DO
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WRPEDFFR��/H�FDUWXFFH�SHU�DUPL�PRGHOOR����VRQR�VWDWH�SURGRWWH�GDO�3L�URWHFQLFR�GL�%RORJQD��GDO�3LURWHFQLFR�GL�&DSXD��GDOOD�6RFLHWj�0HWDOOXU�JLFD�,WDOLDQD��GDOOD�%RPEULQL�3DURGL�'HOILQR H�GDOOD�/pRQ�%HDX[�	�&�
/H�FDUWXFFH�SURGRWWH�GDL�GXH�3LURWHFQLFL�UHFDQR�VXO� IRQGHOOR� OH� LQL�]LDOL� GHO� FDSRWHFQLFR� FROODXGDWRUH�� OD� OHWWHUD� %� SHU� TXHOOH� SURGRWWHSUHVVR�LO�3LURWHFQLFR�GL�%RORJQD�RSSXUH�OD�OHWWHUD�&�SHU�TXHOOH�SURGRWWHSUHVVR�LO�3LURWHFQLFR�GL�&DSXD�H�OH�XOWLPH�GXH�FLIUH�GHOO
DQQR�GL�SURGX�]LRQH� GHO� ERVVROR� �VDOYR� FKH� SHU� L� ERVVROL� SURGRWWL� QHO� ������ L� TXDOLSRUWDQR� OH� XOWLPH� WUH� FLIUH� GHOO
DQQR�� LQROWUH� DOFXQL� ORWWL� GL� FDUWXFFHSURGRWWL�D�%RORJQD�QHO������SRUWDQR�VXL�ERVVROL�L�FRQWUDVVHJQL�6%�����/H�FDUWXFFH�SURGRWWH�GDOO
LQGXVWULD�SULYDWD�SRUWDQR�LQYHFH�OH�OHWWHUH�LQ�GLFDWULFL�GHOOD�GLWWD�FRVWUXWWULFH��60,��%3'�R�/%&�H�OH�XOWLPH�GXH�R�WUHFLIUH�GHOO
DQQR�GL�FRVWUX]LRQH�
&RQ� OD�FDUWXFFLD�PRGHOOR������� FDULFD�FRQ� VROHQLWH� VL� RWWLHQH�XQDYHORFLWj�DOOD�ERFFD�GL�����PHWUL�DO�VHFRQGR�FRO� IXFLOH�PRGHOOR����H�GL����PHWUL�DO�VHFRQGR�FRO�PRVFKHWWR�PRGHOOR����
1HO� ����� IXURQR� SURGRWWH� GDOOD� FDVD� DXVWULDFD� +LUWHQEHUJHU� FDU�WXFFH� RUGLQDULH� FDOLEUR� ���� SHU� OH� IRU]H� DUPDWH� LWDOLDQH��4XHVWH� FDU�WXFFH� KDQQR� O
LQFDPLFLDWXUD� GHOOD� SDOORWWROD� GL� DFFLDLR� SODFFDWR� DOPDLOOHFKRUW�H�XQD�FDULFD�GL�QLWURFHOOXORVD�JUDILWDWD�LQ�FLOLQGUHWWL��VL�UL�FRQRVFRQR�SHU� LO� IRQGHOOR�SLDQR� FRQ� LPSUHVVL�XQD� VWHOOD�D���SXQWH� HO
DQQR��������9HUVR� LO������YHQQH�VSHULPHQWDWD�XQD�FDUWXFFLD�FRQ�SDOORWWROD�RU�GLQDULD� DFXPLQDWD� GHO� WLSR� ©6ª� GHVWLQDWD� SULQFLSDOPHQWH� DOOH� PLWUD�JOLDWULFL� SHVDQWL�� PD� LPSLHJDELOH� DQFKH� FRQ� OH� DUPL� PRGHOOR� ���� ,O
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SURLHWWLOH�SHVDYD�JUDPPL���H�VL�RWWHQQH�XQD�YHORFLWj�DOOD�ERFFD�GL����PHWUL� DO� VHFRQGR��PD� OD� SDOORWWROD� QRQ� IX� DGRWWDWD� SHU� OD� GHILFLHQ]DGHOOH�DOWUH�TXDOLWj�EDOLVWLFKH�
&DUWXFFLD�SHU�WLUL�GL�HVDWWH]]D�PRGHOOR��������Ë�DQDORJD�DOOD�FDU�WXFFLD�D�SDOORWWROD�RUGLQDULD��GD�FXL�GLIIHULVFH�SHU� OH�PLQRUL� WROOHUDQ]HGHL�FRPSRQHQWL�H�O
DFFXUDWH]]D�GHOO
DOOHVWLPHQWR�
&DUWXFFLD�D�PLWUDJOLD�PRGHOOR�����Ë�GHO�WXWWR�VLPLOH�DOOD�PRGHOOR������ �YHGL� VRWWR�� GD� FXL� GLIIHULVFH� XQLFDPHQWH� SHU� DYHUH� OD� IDFFLDHVWHUQD�GHO�IRQGHOOR�SLDQD�
&DUWXFFLD�D�PLWUDJOLD�PRGHOOR��������Ë�GHVWLQDWD�D�HVVHUH�LPSLH�JDWD�QHL�VHUYL]L�GL�RUGLQH�SXEEOLFR�H�FRVWLWXLWD�GD�XQ�ERVVROR�FRQ�LQQH�

,Q� DOWR�� FDUWXFFLD� D�PLWUDJOLD�PRGHOOR� ��� ���������$O� FHQWUR�� OD� VXDSDOORWWROD�VH]LRQDWD��,Q�EDVVR�FDUWXFFLD�D�PLWUDJOLD�PRGHOOR�������PRGL�ILFDWD�
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VFR�DQDORJR�D�TXHOOR�GHOOD�FDUWXFFLD� RUGLQDULD�PRGHOOR��������GD�FXLGLIIHULVFH�SHU�LO�PLQRU�GLDPHWUR�GHO�FROOHWWR�GHO�ERVVROR�H�SHU�QRQ�DYHUHLO� ULVDOWR� DQXODUH� DOO
LQWHUQR� GHOOD� ERFFD� GHO� ERVVROR� VWHVVR�� GD� XQDSDOORWWROD�GHO�SHVR� WRWDOH�GL�JUDPPL�������FRVWLWXLWD�GD���� VHJPHQWLVHPLFLOLQGULFL�GL�SLRPER��VRYUDSSRVWL�GXH�D�GXH�H�VRUPRQWDWL�GD�XQDSDOORWWROLQD�ULFDYDWD�GD�SDOORWWROH�RUGLQDULH�GL�VFDUWR�� LO� WXWWR� LQVHULWRLQ� XQ� ERVVROHWWR�GL� RWWRQH�� FRQ� WUH� WDJOL� ORQJLWXGLQDOL�� FKLXVR� D� XQDHVWUHPLWj� H� DSHUWR� DOO
DOWUD� GD� FXL� VSRUJH� O
RJLYD� GHOOD� SDOORWWROLQD�8VFHQGR� GDOOD� FDQQD�� LO� ERVVROHWWR� VL� VIDVFLD�� ODVFLDQGR� OLEHUL� L� VHJ�PHQWL�H�OD�SDOORWWROD��FKH�YHQJRQR�D�FRVWLWXLUH�FRVu�DOWUHWWDQWL�SURLHWWLOL�/D� FDUWXFFLD� D�PLWUDJOLD� PRGHOOR� ������ HUD� RULJLQDULDPHQWH� FDULFDWDFRQ�JUDPPL������GL�EDOLVWLWH�LQ�JUDQL�GHO�1����H�VXFFHVVLYDPHQWH�FRQJUDPPL������GL�VROHQLWH�LQ�WXEHWWL��WHQXWL�LQ�VLWR GD�XQ�ELRFFROR�GL�FR�WRQH� LGURILOR�� 3HU� TXDQWR� ULJXDUGD� OD� FURFH� ULFDYDWD� VXO� IRQGHOOR� GHLERVVROL� SHU� O
LGHQWLILFD]LRQH� GHOOH� FDUWXFFH� FDULFKH� D� VROHQLWH� YDOHTXDQWR�GHWWR�D�SURSRVLWR�GHOOD�FDUWXFFLD�RUGLQDULD��9HUVR�O
LQL]LR�GHOODVHFRQGD�JXHUUD�PRQGLDOH� OD�SDOORWWROD�GHOOD�FDUWXFFLD�D�PLWUDJOLD�PR�GHOOR�������YHQQH�PRGLILFDWD�VRVWLWXHQGR�DOOD�SDOORWWROLQD�FRQ�LQFDPL�FLDWXUD� LQ�PDLOOHFKRUW� XQD�RJLYHWWD�GL�SLRPER�H� DXPHQWDQGR� OD� OXQ�JKH]]D�GHO�ERVVROHWWR�GL�RWWRQH��FKH�DOOD�SXQWD�ODVFLD�VFRSHUWR�LO�SLRP�ER� GHOO
RJLYHWWD�� ,O� SHVR� GHOOD� SDOORWWROD� FRVu� PRGLILFDWD� q� GL� JUDPPL�������4XHVWD�FDUWXFFLD�D�PLWUDJOLD�q�WXWWRUD�LQ�XVR�
&DUWXFFLD�D�SDOORWWROD�IUDQJLELOH��+D�XQ�ERVVROR�FRQ�LQQHVFR�DQD�ORJR�D�TXHOOR�GHOOD�FDUWXFFLD�RUGLQDULD�PRGHOOR��������GD�FXL�GLIIHULVFHSHUFKp�LO�ULVDOWR�DOO
LQWHUQR�GHOOD�ERFFD�GHO�ERVVROR�VWHVVR�q�SL��LQ�DOWR�GDWD�OD�PLQRU�OXQJKH]]D�GHOOD�SDOORWWROD��FKH�SHVD�JUDPPL���HG�q�FRVWL�



���

&DUWXFFLD�D�SDOORWWROD�IUDQJLELOH��'DOO
DOWR��FDUWXFFLD�FRQ�SDOORWWROD�GL�WLSRRULJLQDULR��VH]LRQH�GHOOD�VWHVVD�SDOORWWROD��SDUWLFRODUH�GHOOD�FDUWXFFLD�WUL�SXQ]RQDWD�FRQ�SDOORWWROD�PRGLILFDWD��SDUWLFRODUH�GHOOD�FDUWXFFLD�FRQ�FRO�OHWWR� GHO� ERVVROR� DJJUDIIDWR� QHOO
DSSRVLWD� VFDQDODWXUD� GHOOD� SDOORWWROD�SDUWLFRODUH�GHOOD� FDUWXFFLD� VLPLODUH��PD�FRO� WLSR� GL�SDOORWWROD�DQDORJD� DTXHOOD�LPSLHJDWD�QHOOH�FDUWXFFH�WULSXQ]RQDWH�

WXLWD�GD�XQ�ERVVROHWWR�GL�PDLOOHFKRUW��FKLXVR�DO�IRQGHOOR��HQWUR�FXL�VR�QR�LQVHULWL��D�SDUWLUH�GDO�EDVVR��XQ�FLOLQGUHWWR�GL�DOOXPLQLR��XQD�FHUWDTXDQWLWj�GL�SDOOLQL�GL�SLRPER��XQD�FRSSHWWD�GL�DOOXPLQLR�H�XQ
RJLYHWWDGL� SLRPER� VFRSHUWD� SHU� ���� PP� QHOOH� FDUWXFFH� GL� IDEEULFD]LRQH� SL�YHFFKLD�� YLVLELOH�VROR� DOOD�SXQWD�GHOOD�SDOORWWROD� LQ� TXHOOH�GL� IDEEULFD�]LRQH� VXFFHVVLYD�� DYHQWL� LO� ERVVROHWWR� GL� PDLOOHFKRUW� GL� PDJJLRU� OXQ�JKH]]D��,O�ERVVROHWWR�SUHVHQWD��WUD�LO�IRQGHOOR��H�O
RJLYD��XQD�VFDQDODWX�



���

UD�GHVWLQDWD�D�IDFLOLWDUH�OD�URWWXUD�GHOOD�SDOORWWROD�H��YHUVR� LO� IRQGHOOR�XQ
DOWUD�VFDQDODWXUD�SL��YLFLQD�DO�IRQGHOOR�QHOOH�FDUWXFFH�WULSXQ]RQDWH�LQ�FRUULVSRQGHQ]D�GHO�FROOHWWR�GHO�ERVVROR�QHOOH�FDUWXFFH�GL�SL��UHFHQWHSURGX]LRQH��FKH�JHQHUDOPHQWH�KDQQR�LO�FROOHWWR�VWHVVR�DJJUDIIDWR�QHOODVFDQDODWXUD�GHOOD�SDOORWWROD��/D�FDULFD�q�GL�J������GL�EDOLVWLWH�LQ�JUDQLGHO�1���� �JUDQL�FXELFL�SLFFROLVVLPL�����y�����JUDQL�SHU� JUDPPR��� /DFDUWXFFLD�IUDQJLELOH�SRWHYD�YHQLUH�LPSLHJDWD�SHU�LO�WLUR�ILQR�D�����PH�WUL�� HFFHWWR�SHU�TXHOOH�GL�SL�� YHFFKLD�SURGX]LRQH�� FKH� GL� VROLWR� HUDQRXVDWH�VROWDQWR�SHU�LO�WLUR�ILQR�D�����PHWUL��/D�YHORFLWj�LQL]LDOH�FRO�IXFLOHHUD�GL���������PHWUL�DO�VHFRQGR�
&DUWXFFLD�D�SDOORWWROD�IUDQJLELOH�PRGHOOR�����WLSR�0DJLWVWUL��)XVWXGLDWD�QHO� �����H� LPSLHJDWD�SHU� LO� WLUR�DO� EHUVDJOLR�SULQFLSDOPHQWHQHL�SROLJRQL�FKLXVL��+D�XQD�SDOORWWROD�GHO�SHVR�GL�JUDPPL����FRVWLWXLWDGD� XQ�ERVVROHWWR�DQWHULRUH� RJLYDOH� FRQWHQHQWH� XQ� FLOLQGUHWWR�GL� DOOX�PLQLR� YLVLELOH� DWWUDYHUVR� LO� IRUR� GHOO
RJLYD�� LQYHVWLWR� VX� XQ� ERVVROHWWRSRVWHULRUH�FKLXVR�DO�IRQGHOOR�H�UDFFKLXGHQWH�D�VXD�YROWD�GXH�QXFOHL�FL�OLQGULFL� GL� SLRPER� H�� QHOOD� SDUWH� LQIHULRUH�� VDEELD� FRPSUHVVD�� ,� ERV�VROHWWL�HUDQR�GDSSULPD�GL�PDLOOHFKRUW��SRL�YHQQHUR�VRVWLWXLWL��D�SDUWLUHGDOOD�VHFRQGD�JXHUUD�PRQGLDOH��GD�ERVVROHWWL�GL�DFFLDLR�SODFFDWR�DO



���

WRPEDFFR��/D�FDULFD�q�GL�EDOLVWLWH�LQ�JUDQL�GHO�1�����/D�FDUWXFFLD�FRQ�LERVVROHWWL�GL�DFFLDLR�SODFFDWR�DO�WRPEDFFR�q�WXWWRUD�LQ�XVR�&DUWXFFLD�SHU�WLUR�ULGRWWR�SHU�DUPL�PRGHOOR�����)X�DGRWWDWD�QHOO
RWWREUH�GHO�������(UD�LPSLHJDWD�SHU�LO�WLUR�D����PHWUL��'RYHYD�HVVHUHULFDULFDWD� GDJOL� VWHVVL� UHSDUWL� GXUDQWH� O
HVHFX]LRQH� GHO� WLUR�� (UD� FR�VWLWXLWD�GD�XQ�ERVVROR�GL�RWWRQH�VHQ]D�IRQGHOOR�H�DYYLWDWR�VX�XQ�WXEHWWRGL�DFFLDLR�GXUR�FKH��FRQ�OD�VXD�SDUWH�SRVWHULRUH��FRVWLWXLVFH�LO�IRQGHOORGHOOD�FDUWXFFLD�H�SUHVHQWD�OD�VFDQDODWXUD�GL�SUHVD�GHOO
HVWUDWWRUH��,Q

TXHVWR�WXEHWWR�YHQJRQR�LQVHULWL�DQWHULRUPHQWH�OD�SDOORWWROLQD�GL�SLRP�ER�LQGXULWR�GHO�SHVR�GL�JUDPPL������H�SRVWHULRUPHQWH�LO�FDSSHOOR]]R�GLRWWRQH�FRQWHQHQWH�OD�FDSVXOD���
LQFXGLQHWWD��OD�FDULFD�GL�WUXFLROL�GL�ED�OLVWLWH�H�XQ�FLOLQGUHWWR�GL�IHOWUR�R�GLVFKHWWL�GL�FDUWRQFLQR�VX�FXL�q�ULSLH�JDWD�OD�ERFFD�GHO�FDSSHOOR]]R�VWHVVR�&DUWXFFLD�SHU�WLUR�ULGRWWR�PRGHOOR�����)X�DGRWWDWD�LQ�VRVWLWX]LRQHGHOOD�SUHFHGHQWH��1RQ�q�ULFDULFDELOH�HG�q�FRVWLWXLWD�GD�XQ�ERVVROR��VL�PLOH�D�TXHOOR�GHOOD�FDUWXFFLD�RUGLQDULD��DOOD�FXL�ERFFD�q�XQLWR��SHU�PH]�



���

]R�GL�XQD�VFDQDODWXUD��XQ�WXEHWWR�GL�RWWRQH�QHOOD�FXL�SDUWH�DQWHULRUH�qLQVHULWD�OD�SDOORWWROLQD�GL�SLRPER�LQGXULWR�GHO�SHVR�GL�JUDPPL�������$O�O
LQWHUQR�GHO�ERVVROR�VL�WURYD� OD�FDULFD�GL�ODQFLR� �JUDPPL������GL�EDOL�VWLWH�LQ�SLDVWUHOOH�JUDILWDWH���/D�FDUWXFFLD�SHU�WLUR�ULGRWWR�PRGHOOR����qWXWWRUD�LQ�XVR��TXHOOH�GL�SURGX]LRQH�FRUUHQWH�KDQQR�XQD�DJJUDIIDWXUDDQXODUH�GHO�WXEHWWR�VXOOD�SDOORWWROLQD�&DUWXFFLD�GD�VDOYH�PRGHOOR����H�FDUWXFFLD�GD�VDOYH�PRGHOOR������6L� GLIIHUHQ]LDQR�SHU� DYHUH� OD� SULPD� LO� IRQGHOOR� SLDQR� H� OD� VHFRQGD� LOIRQGHOOR�FRQ�O
LQFDYR�D�FRURQD�FLUFRODUH��OD�SDOORWWROD�q�GL�FDUWD��FRORUD�

,Q�DOWR��FDUWXFFLD�GD�VDOYH�PRGHOOR����R�PRGHOOR��������,Q�EDVVR�D�GHVWUD��SDUWLFRODUHGHOOD�FDUWXFFLD�GD�VDOYH�PRGHOOR�������FRQ�SDOORWWROD�PRGLILFDWD��,Q�EDVVR�D�VLQLVWUD�IRQGHOOR�GHOOH�FDUWXFFH�GD�VDOYH�PRGHOOR�������H�PRGHOOR��������
WD�LQ�URVVR�DUDQFLRQH��OD�FDULFD��GL�JUDPPL������GL�EDOLVWLWH�LQ�WUXFLROL�WUXFLROL�GHOOR�VSHVVRUH�GL�PP������H�GHOOD�ODUJKH]]D�GL�PP��y��ULFD�YDWL�PHGLDQWH�WRUQLWXUD�GDOOD�EDOLVWLWH�LQ�VWULVFH���q�WHQXWD�LQ�VLWR�PH�GLDQWH�XQ�ELRFFROR�GL�FRWRQH�LGURILOR��,O�ERVVROR�GHOOH�FDUWXFFH�GD�VDOYH



���

PRGHOOR� ������ q� DQDORJR� D� TXHOOR� GHOOH� FDUWXFFH� RUGLQDULH� PRGHOOR������� GD� FXL� GLIIHULVFH� SHUFKp� KD� OD� ERFFD� RSSRUWXQDPHQWH� PR�GLILFDWD��HG�q�LGHQWLILFDWR�GD�TXDWWUR�SLFFROL�LQWDJOL�D�IRUPD�GL�FURFH�QHOULVDOWR�LQWHUQR�GHO�IRQGHOOR��2OWUH�D�ERVVROL�GL�QXRYD�IDEEULFD]LRQH�VRQRDQFKH�VWDWL� LPSLHJDWL�ERVVROL�GL� VFDUWR�GL� ODYRUD]LRQH��ERVVROL� GL� FDU�WXFFH�D�SDOORWWROD�VSDUDWL�H�ULSDUDWL�H�DQFKH�ERVVROL�SURYHQLHQWL�GDO�GL�VIDFLPHQWR�GL�FDUWXFFH�D�SDOORWWROD��SHU�TXHVW
XOWLPR�PRWLYR�VL�SRVVRQRLQFRQWUDUH� FDUWXFFH�GD� VDOYH� DYHQWL� LO� ERVVROR�PRGHOOR� ��� D� IRQGHOORSLDQR�H�OD�SDOORWWROD�GL�FDUWD�R�GL�OHJQR���1HJOL�XOWLPL�DQQL�GL�SURGX]LR�QH��OD�SDOORWWROD�GL�FDUWD�YHQQH�LUUREXVWLWD��OH�SDOORWWROH�FRVu�PRGLILFDWHVL�SRVVRQR�ULFRQRVFHUH�SHUFKp�SUHVHQWDQR�XQ�GLVFKHWWR�GL�FDUWD�LQFRO�ODWR�VXOO
RJLYD�&DUWXFFLD�GD�VDOYH�PRGHOOR���������)X�VSHULPHQWDWD�QHO������HDGRWWDWD� QHOO
DQQR� VHJXHQWH�� 'LIIHULVFH� GDO� SUHFHGHQWH� PRGHOOR� FRQSDOORWWROD� GL� FDUWD� SHUFKp� KD� OD� SDOORWWROD� GL� OHJQR� GL� SLRSSR�� LQWHU�QDPHQWH�FDYD��FRORUDWD�LQ�DUDQFLRQH�H�FRO�FDOLEUR�FUHVFHQWH�YHUVR�O
RJL�YD��'RSR� L�SULPL�ORWWL�� OH�SDOORWWROH��SHU� IDFLOLWDUH� O
LQWURGX]LRQH�LQ�FD�PHUD� GHOOD� FDUWXFFLD�� QRQ� IXURQR� SL�� DOOHVWLWH� FRO� FDOLEUR� FUHVFHQWHYHUVR�O
RJLYD�H�YHQQHUR�FRORUDWH�LQ�URVVR�DUDQFLRQH��LQROWUH�OD�GHQRPL



���

QD]LRQH�PRGHOOR��������IX�DEEDQGRQDWD�H�VRVWLWXLWD�GD�TXHOOD�PRGHOOR�������/D�FDUWXFFLD�GD�VDOYH�PRGHOOR�������q�WXWWRUD�LQ�XVR�&DUWXFFLD� ULGRWWD� SHU� DUPL�PRGHOOR� �� GHQRPLQDWD� VXFFHVVLYD�PHQWH�FDUWXFFLD�ULGRWWD�SHU�6RFLHWj�GL�7LUR�D�6HJQR�1D]LRQDOH��+DXQ�ERVVROR�DQDORJR�D�TXHOOR�GHOOD�FDUWXFFLD�D�SDOORWWROD�IUDQJLELOH��XQDFDULFD�GL�JUDPPL������GL�EDOLVWLWH�LQ�JUDQL�GHO�1����HG�XQD�SDOORWWROD

6H]LRQH�GHOOD�SDOORWWROD�GHOOD�FDUWXFFLD�ULGRWWD�SHU�6RFLHWj�GL�7LUR�D�6H�JQR�1D]LRQDOH��JLj�FDUWXFFLD�ULGRWWD�SHU�DUPL�PRGHOOR�����
GHO�SHVR�GL�JUDPPL����FRVWLWXLWD�GD�XQ�ERVVROHWWR�GL�PDLOOHFKRUW FKLXVRDO�IRQGHOOR��1HO�IRQGR�GHOOD�SDOORWWROD�q�FRPSUHVVD�XQD�FHUWD�TXDQWLWjGL�VDEELD�H�VRSUD�GL�HVVD�XQ�QXFOHR�GL�SLRPER�VXO�TXDOH��SHU�ULSLHJD�PHQWR� GHOOD� SDUWH� DQWHULRUH� GHO� ERVVROHWWR� VWHVVR�� q� IRUPDWD� O
RJLYD�FKH� DQWHULRUPHQWH� ODVFLD� VFRSHUWR� LO� SLRPER�� 'RSR� OD� SULPD� JXHUUDPRQGLDOH��SHU� IDFLOLWDUQH� O
LGHQWLILFD]LRQH�� OD� SDOORWWROD� GHOOH� FDUWXFFHULGRWWH�YHQQH�FRORUDWD�LQ�YHUGH��1HOOH�FDUWXFFH�GL�SURGX]LRQH�SL��YHF�FKLD�QRQ�YL�q�OD�WULSOLFH�SXQ]RQDWXUD�

&DUWXFFLD�GD�HVHUFLWD]LRQH�PRGHOOR����H�FDUWXFFLD�GD�HVHUFLWD�]LRQH�PRGHOOR��������6L�GLIIHUHQ]LDQR�SHUFKp�OD�SULPD�KD�LO�IRQGHOORSLDQR�H� OD�VHFRQGD� LO� IRQGHOOR�FRQ� O
LQFDYR�D�FRURQD�FLUFRODUH��+DQQRXQD�IDOVD�SDOORWWROD�FRVWLWXLWD�GD�XQ�ERVVROHWWR�G
RWWRQH�FKLXVR�DG�XQDHVWUHPLWj��RJLYD���EUXQLWR��PHGLDQWH�O
D]LRQH�GL�XQ�EDJQR�GL�DFLGR�QL�



���

WULFR�H�VXFFHVVLYR�DVFLXJDPHQWR�VX�ODVWUD�DUURYHQWDWD��H�SUHVHQWDQWH��VFDQDODWXUH� ORQJLWXGLQDOL� H� XQ� IDOVR� LQQHVFR� FRVWLWXLWR� GD� XQ� FLOLQ�GUHWWR�GL�FXRLR�IRU]DWR�H�LQFROODWR�QHO�SRUWDFDSVXOD�1HO������SHU�RYYLDUH�DOOD�VFDUVD�UREXVWH]]D�GHOOD�FDUWXFFLD�GD�HVHU�FLWD]LRQH�QH�YHQQH�VSHULPHQWDWR�XQ�QXRYR�WLSR��DGRWWDWR�QHO�������PDQRQ� IX� FDPELDWD� OD� GHQRPLQD]LRQH� GHOOD� FDUWXFFLD�� FKH� ULPDVH� ©PR�GHOOR�������ª�/D�QXRYD�FDUWXFFLD�HUD�FRVWLWXLWD�GD�XQ�ERVVROR�FRQ�LO�SRUWDFDSVXODIRUDWR�� GD� XQD� IDOVD� SDOORWWROD� VLPLOH� D� TXHOOD� JLj� GHVFULWWD� H� GDXQ
DQLPD�GL�OHJQR�GL�IDJJLR�VX�FXL�VL�LQYHVWH�OD�IDOVD�SDOORWWROD�H�OD�FXLHVWUHPLWj�LQIHULRUH�ULHPSLH� LO�SRUWDFDSVXOD��/D� IDOVD�SDOORWWROD� q�EORF�FDWD� PHGLDQWH� WULSOLFH� SXQ]RQDWXUD�� (VLVWH� DQFKH� XQ� DOWUR� WLSR� GLFDUWXFFLD�GD�HVHUFLWD]LRQH��DYHQWH�XQ
DQLPD�GL�OHJQR�GL�IDJJLR�OD�FXL

SDUWH�DQWHULRUH�FRVWLWXLVFH�OD�IDOVD�SDOORWWROD�HG�q�FRORUDWD�LQ�QHUR��(VL�VWH�SRL�DQFKH�XQD�FDUWXFFLD�LQHUWH�LQ�DFFLDLR�WRUQLWR�



���

&DUWXFFLD�SHU�SURYD�IRU]DWD�GL�DUPL�PRGHOOR���� 'LIIHULVFH�GDOODFDUWXFFLD�RUGLQDULD�XQLFDPHQWH�SHU�OD�FDULFD��FKH�q�GL�JUDPPL������GLEDOLVWLWH�LQ�JUDQL�GHO�1�����3HU�O
LGHQWLILFD]LRQH�SUHVHQWD��QHOO
LQFDYR�DFRURQD�FLUFRODUH�GHO�IRQGHOOR�GHO�ERVVROR��XQD�VWHOOD�D�FLQTXH�SXQWH�UL�FDYDWD�LQ�ULOLHYR�LQ�DJJLXQWD�DL�FRQWUDVVHJQL�GL�IDEEULFD]LRQH�GHO�ERV�

)RQGHOOR�GL�FDUWXFFLD�SHU�SURYD�IRU]DWD�GL�DUPL�PRGHOOR����
VROR��DOFXQL�ERVVROL�SUHVHQWDQR�GXH�VWHOOH�D���SXQWH���(VLVWH�DQFKH�XQDFDUWXFFLD� SHU� SURYD� IRU]DWD�GL� VEDUUH�GL�FDQQH�SHU� DUPL�PRGHOOR���DYHQWH�XQD�FDULFD�GL�JUDPPL������GL�EDOLVWLWH�LQ�JUDQL�GHO�1����&DUWXFFH�GL�ODQFLR��,O�SULPR�WLSR�q�TXHOOR�XVDWR�SHU�OD�ERPED�%H�QDJOLD��+D� OD� VWHVVD� FDULFD� GL� VROHQLWH� GHOOD� FDUWXFFLD� RUGLQDULD� H� LQOXRJR�GHOOD�SDOORWWROD�XQR�VWRSSDFFLR�QRQ�IRU]DWR��,O�VHFRQGR�WLSR��SHUWURPERQFLQR�FDOLEUR����PP�PRGHOOR���� �DG�DQLPD�ULJDWD���KD� LO�ERV�VROR� FKLXVR� PHGLDQWH� XQ
DJJUDIIDWXUD� DO� FROOHWWR� LPSHUPHDELOL]]DWDPHGLDQWH�SDUDIILQD��DOFXQL�GHL�SULPL�ORWWL�GL�FDUWXFFH�SHU�WURPERQFLQRPRGHOOR����DYHYDQR�LO�ERVVROR�QRQ�DJJUDIIDWR�H�FKLXVR�PHGLDQWH�XQ�GL�VFKHWWR� GL� FDUWRQFLQR� ELDQFR� EORFFDWR� FRQ� ODFFD��� ,O� WHU]R� WLSR�� SHUWURPERQFLQR�FDOLEUR����PP��GHO�WLSR�D�PDVFKLR��q�VLPLOH�D�TXHOOD�SHU



���

WURPERQFLQR�PRGHOOR� ��� HG� q� FKLXVD�PHGLDQWH� DJJUDIIDWXUD�� 'LYHUVLWLSL�GL�FDUWXFFH�VSHFLDOL�IXURQR�XVDWL�SULQFLSDOPHQWH�GDOOH�PLWUDJOLDWUL�FL�GXUDQWH�OD�SULPD�JXHUUD�PRQGLDOH��PD�YHQQHUR�LPSLHJDWL�DQFKH�GDLIXFLOL��(VVL�VRQR�&DUWXFFLD�D�SDOORWWROD�SHUIRUDQWH��+D�XQD�SDOORWWROD�D�RJLYD�DFX�PLQDWD�H�FRVWLWXLWD�GD�XQD�LQFDPLFLDWXUD�GL�PDLOOHFKRUW�FRQWHQHQWH�XQQRFFLROR�PROWR�DSSXQWLWR�GL�DFFLDLR�VSHFLDOH�WHPSHUDWR��UDVWUHPDWR�SR�VWHULRUPHQWH�LQ�PRGR�GD�SRWHU�HVVHUH�LQYHVWLWR�GHQWUR�XQ�ERVVROHWWR GLSLRPER�� TXHVWR� SHUFKp� OD� SDOORWWROD�SRVVD� YHQLUH� ULJDWD� GDOOD� FDQQDGHOO
DUPD��/D�FDULFD��GL�JUDPPL������GL�VROHQLWH�VSHFLDOH��GDYD�FRO�IX�FLOH�PRGHOOR����XQD�YHORFLWj�LQL]LDOH�GL�����PHWUL�DO�VHFRQGR��&RQ� LP�SDWWR�SHUSHQGLFRODUH�VL�KD�XQD�SHUIRUD]LRQH�FRPSOHWD�GL�XQD� ODPLHUDGL�DFFLDLR�GD���PP�DOOH�JLWWDWH�FRPSUHVH�WUD� L�����H� L�����PHWUL� �DOOHJLWWDWH�LQIHULRUL�DL�����PHWUL�QRQ�VL�KD�SHUIRUD]LRQH���VHQ]D�URWWXUD�GHOQRFFLROR�FKH��GRSR��SHU�XQD�XOWHULRUH�JLWWDWD�GL�ROWUH�����PHWUL�SHQHWUDQHO�OHJQR�GROFH�SHU�XQR�VSHVVRUH�YDULDELOH�GD����D����FP�6HPSUH� FRQ� LPSDWWR� QRUPDOH� VL� KD� XQD� SHUIRUD]LRQH� FRPSOHWD� GLODPLHUH�GL�DFFLDLR�D�GRSSLR�VWUDWR��GHOOR�VSHVVRUH�WRWDOH�GL�PP������DOOH



���

6H]LRQL�GL�SDOORWWROH�GL�FDUWXFFH�VSHFLDOL��'D�VLQLVWUD��SDOORWWROD�SHUIRUDQ�WH��SDOORWWROD�OXPLQRVD�LQFHQGLDULD��SDOORWWROD�SHUIRUDQWH�LQFHQGLDULD�SDOORWWROD�GD�DJJLXVWDPHQWR�
JLWWDWH�FRPSUHVH�WUD�L�����H�L�����PHWUL�� ,Q�ULSDUL�PLVWL�GL�OHJQR�H� OD�PLHUD�FRVWLWXLWL�GD�XQD�WDYROD�GL�SODWDQR�GHOOR�VSHVVRUH�GL�PP�����XQDODPLHUD�GL�DFFLDLR�GD�PP������XQ
DOWUD�WDYROD�GL�SODWDQR�GHOOR�VSHVVRUHGL�PP�����XQ
DOWUD�ODPLHUD�GL�DFFLDLR�GD�PP�����H�GD�WDYROH�GL�OHJQRILQR�DG�XQR�VSHVVRUH�WRWDOH�GL�PP������ OD�SHUIRUD]LRQH��DOOD�GLVWDQ]DGL�����PHWUL�H�FRQ�LPSDWWR�QRUPDOH��HUD�GL�PP�����&DUWXFFLD�D�SDOORWWROD�OXPLQRVD�LQFHQGLDULD��+D�XQD�SDOORWWROD�DRJLYD�DUURWRQGDWD�FRQWHQHQWH�XQD�RJLYHWWD�GL�SLRPER�H��QHOOD�SDUWH�FL�OLQGULFD��XQ�ERVVROHWWR�FRQWHQHQWH�XQD�PLVFHOD�FKH�VL�DFFHQGH�DOO
DWWR



���

GHOOR� VSDUR� H� EUXFLD� SURGXFHQGR� XQD� VFLD� OXPLQRVD� SHU� FLUFD� ����PHWUL� GL� WUDLHWWRULD��'DWD� O
HOHYDWD� WHPSHUDWXUD� GL� FRPEXVWLRQH� GHOODVRVWDQ]D�WUDFFLDQWH��ROWUH������JUDGL�FHQWLJUDGL���OD�SDOORWWROD�q�DQFKHLQFHQGLDULD�� 3HU� SHUPHWWHUQH� O
LGHQWLILFD]LRQH� O
RJLYD� GHOOD� SDOORWWRODHUD�FRORUDWD�LQ�URVVR�&DUWXFFLD�SHUIRUDQWH�LQFHQGLDULD��+D�XQD�SDOORWWROD�D�RJLYD�DFX�PLQDWD�FRVWLWXLWD�GD�XQD�LQFDPLFLDWXUD�FRQWHQHQWH��LQ�SXQWD��XQ�QRF�FLROR�PROWR�DSSXQWLWR�GL�DFFLDLR�VSHFLDOH�WHPSHUDWR�H��QHOOD�SDUWH�SR�VWHULRUH�FLOLQGULFD��XQ�ERVVROHWWR� FRQWHQHQWH�XQD�PLVFHOD� LQFHQGLDULDFKH�VL�DFFHQGH�DOO
DWWR�GHOOR�VSDUR� H�EUXFLD�DG�DOWLVVLPD�WHPSHUDWXUD�ROWUH������JUDGL�FHQWLJUDGL��SURGXFHQGR�XQD�WUDFFLD�OXPLQRVD��,PSLH�JDQGR�TXHVWD�FDUWXFFLD�VL�KD��FRQ�XQ�VROR�FROSR��O
DFFHQVLRQH�GL�LQYR�OXFUL�OHJJHUL�ULSLHQL�GL� LGURJHQR��FRQ�����FROSL�� OD�FRPEXVWLRQH�GL�VHU�EDWRL� GL� EHQ]LQD�FRUD]]DWL�� QHO� OHJQR�� GRSR� FP� �� GL� SHQHWUD]LRQH�� VLKDQQR�VHJQL�GL�EUXFLDWXUD�SHU���FP�
&DUWXFFLD� GD� DJJLXVWDPHQWR�� ,PSLHJDWD� SHU� O
RVVHUYD]LRQH� GHOSXQWR�GL�LPSDWWR�GHO�SURLHWWLOH��KD�XQD�SDOORWWROD�FRVWLWXLWD�GD�XQD�LQ�FDPLFLDWXUD� FRQ� RJLYD� WURQFR�FRQLFD H� SDUWH� SRVWHULRUH� FLOLQGULFD� GLXQD�OXQJKH]]D�VWXGLDWD�SHU�DVVLFXUDUH�O
LPSHJQDUVL�GHOOD�SDOOD�DOO
LQL�]LR�GHOOD�ULJDWXUD�DOOR�VFRSR�GL�HYLWDUH�FRQFXVVLRQL�FKH�SRWUHEEHUR�SUR�YRFDUH�OR�VFRSSLR�SUHPDWXUR�GHOOD�SDOORWWROD�QHOOD�FDQQD��/D�SDOORWWRODFRQWLHQH�XQD�VSROHWWLQD�D�SHUFXVVLRQH��XQD�FDSVXOLQD�HVSORVLYD�H� IR�VIRUR�ELDQFR��$OO
LPSDWWR�SURGXFH�XQD�QXYROHWWD�GL�IXPR�&DUWXFFLD� D� SDOORWWROD� HVSORVLYD�SHUIRUDQWH�� +D� XQD� FDULFD� GLVFRSSLR�GL�WULWROR�FRQ�XQ�IRUWH�GHWRQDWRUH�DO� IXOPLQDWR�GL�PHUFXULR�H�SRVWR�DQWHULRUPHQWH�DOOD�FDULFD��XQ�QXFOHR�DSSXQWLWR�GL� DFFLDLR� VSH�FLDOH�WHPSHUDWR��OD�OXQJKH]]D�GHOO
RJLYD�H�GHOOD�SDUWH�FLOLQGULFD�GHOO
LQ�



���

FDPLFLDWXUD�GL�PDLOOHFKRUW�VRQR�VWXGLDWH�LQ�PRGR�GD�DVVLFXUDUH� O
LP�SHJQDUVL�GHOOD�SDOORWWROD�DOO
LQL]LR�GHOOH�ULJKH��$OOH�JLWWDWH�FRPSUHVH�WUD�L����HG�L�����PHWUL�OD�SDOORWWROD��FRQWUR�XQR�VSHVVRUH�GL�PP�����GL�WD�YROH�GL�DEHWH��GRSR�XQD�SHQHWUD]LRQH�GL����PP��HVSORGH�IRUPDQGR�XQDFDYHUQD�SURIRQGD����PP�FRQ� VFKHJJH�SHQHWUDQWL� DOO
LQWRUQR�SHU� ���PP�H�FRQ�SHUIRUD]LRQH�WRWDOH�GD�SDUWH�GHO�QXFOHR��$����PHWUL�VL�KD�ODSHUIRUD]LRQH�WRWDOH�GL�XQD�FRUD]]D�GL�DFFLDLR�WHPSHUDWR�GHOOR�VSHVVRUHGL�PP����D�����PHWUL�XQD�ODPLHUD�GL�DFFLDLR�QRQ�WHPSHUDWR�GD�PP���HD�����PHWUL�XQD�ODPLHUD�GL�DFFLDLR�QRQ�WHPSHUDWR�GD�PP���VRQR�DW�WUDYHUVDWH�H�OD�SDOORWWROD��VFRSSLDQGR��SUDWLFD�XQ�IRUR�GL�PP����SHU���QHOOD� ODPLHUD�H�XQD�FDYHUQD�QHOOD�WDYROD�GL� OHJQR�VX�FXL� OD� ODPLHUD�qDSSRJJLDWD�
&DUWXFFLD�FRQ�SDOORWWROD�HVSORGHQWH�D�WHPSR��'L�XVR�DVVDL� OLPL�WDWR�� OD� SDOORWWROD� HVSORGHYD� D� XQD� GLVWDQ]D� GL� ��� ���� PHWUL� GDO�O
DUPD�
&DULFDWRUL���,O�FDULFDWRUH�LPSLHJDWR�SHU OH�DUPL�PRGHOOR����q�GHO�WLSR0DQQOLFKHU�D�SDFFKHWWR�VLPPHWULFR�GHOOD�FDSDFLWj�GL�VHL�FDUWXFFH��/HFDUWXFFH�PRGHOOR����D�IRQGHOOR�SLDQR�HUDQR�FRQWHQXWH�VLD�LQ�FDULFDWRULGL�RWWRQH�FKH�LQ�FDULFDWRUL�GL�DFFLDLR��OH�FDUWXFFH�SURGRWWH�GRSR�LO�����H�ILQR�DOOD�SULPD�JXHUUD�PRQGLDOH�HUDQR�WXWWH�FRQWHQXWH� LQ�FDULFDWRULGL�RWWRQH��GXUDQWH�OD�JXHUUD�YHQQHUR�SHUz�FRVWUXLWL�DQFKH�FDULFDWRUL�GLDFFLDLR�� L� FDULFDWRUL� FRVWUXLWL� WUD� OH�GXH�JXHUUH�PRQGLDOL� VRQR� WXWWL� GLRWWRQH��HFFHWWR�TXHOOL�SHU�OD�FDUWXFFLD�SHU�WLUR�ULGRWWR�PRGHOOR�����FKHVRQR�GL�DFFLDLR�EUXQLWR��,�FDULFDWRUL�FRVWUXLWL�GXUDQWH�OD�VHFRQGD�JXHU�UD�PRQGLDOH�VRQR�TXDVL�WXWWL�GL�DFFLDLR��TXHOOL�FRVWUXLWL�GRSR�OD�JXHUUDVRQR� WXWWL� GL� RWWRQH�� FRPSUHVL� TXHOOL� FRQWHQHQWL� FDUWXFFH� SHU� WLUR� UL�



���

GRWWR�PRGHOOR����
3DFFKHWWL���)LQ�YHUVR�O
LQL]LR�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH� L�SDF�FKHWWL� GHOOH� FDUWXFFH� D� SDOORWWROD�� D� PLWUDJOLD�� GD� VDOYH� H� GD� HVHU�FLWD]LRQH� HUDQR� FRVWLWXLWL� GD� VFDWROH� GL� FDUWRQFLQR�� D� WUH� VFRPSDUWL�PHQWL�� FRQWHQHQWL�FLDVFXQR�XQ�FDULFDWRUH�FRSHUWR�GD�XQ�FRSHUFKLHWWRGL�FDUWRQFLQR�FRQ� OLQJXHWWD�GL�WHOD�� ,�SDFFKHWWL�VRQR�ULFRSHUWL�GL�FDUWDGL�GLYHUVR�FRORUH�D�VHFRQGD�GHOOD�VSHFLH� GL� FDUWXFFH� FKH�FRQWHQJRQR�FDUWD�FRORUH�DUDQFLRQH�SHU�OH�FDUWXFFH�RUGLQDULH��DUDQFLRQH�QHO�FRUSR�HELJLR�D]]XUURJQROR� DO� FRSHUFKLR� SHU� OH� FDUWXFFH� D�PLWUDJOLD�� ELJLR� D]�]XUUR�QHO�FRUSR�H�DUDQFLRQH�DO�FRSHUFKLR�SHU�OH�FDUWXFFH�GD�VDOYH��URV�VLFFLR�SHU� OH�FDUWXFFH�GD�HVHUFLWD]LRQH�� ,�SDFFKHWWL�GHOOH� FDUWXFFH� SHUSURYD�IRU]DWD�GL�DUPL�H�SHU�VEDUUH�GL�FDQQH�HUDQR�GL�FDUWRQFLQR��FRQ�WHQHYDQR� GLHFL� FDUWXFFH� HG� HUDQR� ULFRSHUWL� GL� FDUWD� DUDQFLRQH�� 2JQLSDFFKHWWR�SRUWDYD�O
LQGLFD]LRQH�GHL�GDWL�GL�IDEEULFD]LRQH�H�GHOOD�VSHFLHGL�FDUWXFFH�FRQWHQXWH�
/H�FDUWXFFH�ULGRWWH�SHU�OH�VRFLHWj�GHO�7LUR�D�6HJQR�1D]LRQDOH�H�TXHOOHIUDQJLELOL�HUDQR�FRQIH]LRQDWH�LQ�SDFFKL�GL����FDULFDWRUL�DYYROWL�LQ�FDUWDGL�FRORUH�WXUFKLQR��DVVLFXUDWD�FRQ�OHJDWXUH�LQ�FURFH�GL�VSDJR�URVVR���/HFDUWXFFH� IUDQJLELOL� LPSLHJDELOL�VROR�SHU� LO� WLUR� ILQR�D�����PHWUL� HUDQRFRQIH]LRQDWH�LQ�SDFFKL�DYYROWL� LQ�FDUWD�GL�FRORUH�JLDOOR���4XHVWH�FRQIH�]LRQL�VRQR�VWDWH�VRVWLWXLWH�GD�VFDWROH�GL�WUH�FDULFDWRUL�
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&DUWXFFLD�D�SDOORWWROD�RUGLQDULD�GD������
081,=,21$0(172�&$/�������PP

&DUWXFFLD�D�SDOORWWROD�RUGLQDULD��3HVD�JUDPPL����H�VL�FRPSRQH�GLXQ�ERVVROR�GL�RWWRQH�FRQ�LQQHVFR�RUGLQDULR��GHO�SHVR�GL�JUDPPL����GLXQD� FDULFD�GL� ODQFLR� GL� JUDPPL������GL� QLWURFHOOXORVD�1REHO� LQ� FLOLQ�GUHWWL�JUDILWDWL�H�GL�XQD�SDOORWWROD�GHO�SHVR�GL�JUDPPL������FRVWLWXLWD�GDXQD�LQFDPLFLDWXUD�GL�DFFLDLR�SODFFDWR�DO�WRPEDFFR��FRQWHQHQWH��LQ�RJL�YD�� XQ
RJLYHWWD� GL� DOOXPLQLR� H� QHOOD� SDUWH� SRVWHULRUH� XQ� QXFOHR� GLSLRPER�WUDILODWR���,�SULPL�ORWWL�GL�FDUWXFFH�FRVWUXLWL�QHO������H�TXHOOL�GLFRVWUX]LRQH�DQWHULRUH�KDQQR�O
LQFDPLFLDWXUD�GHOOD�SDOORWWROD�GL�DFFLDLRSODFFDWR�DO�PDLOOHFKRUW�H� LQROWUH�VRQR�OHJJHUPHQWH�GLIIHUHQWL�QHOOD�IRU�PD�GHOO
RJLYD���/D�YHORFLWj�LQL]LDOH�q�GL�����PHWUL�DO�VHFRQGR�FRO�IXFLOH�HGL�����PHWUL�DO�VHFRQGR�FRO�PRVFKHWWR�
&DUWXFFLD�D�PLWUDJOLD� +D�XQD�SDOORWWROD�FRVWLWXLWD�GD����HOHPHQWLVHPLFLOLQGULFL�GL�SLRPER�H�GD�XQ
RJLYHWWD�SXUH�GL�SLRPER�FRQWHQXWL�LQXQ� ERVVROHWWR� GL� RWWRQH�� FRQ� WUH� WDJOL� ORQJLWXGLQDOL�� FKLXVR� DG� XQDHVWUHPLWj�H�DSHUWR�DOO
DOWUD��FKH�ODVFLD�YHGHUH�LO�SLRPER�GHOO
RJLYHWWD��/DSDOORWWROD� SHVD� JUDPPL� ������� OD� FDULFD� q� GL� JUDPPL� ����� GL� QLWUR�FHOOXORVD�SXUD�LQ�WXEHWWL�
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&DUWXFFLD� D� SDOORWWROD� IUDQJLELOH�� +D� XQD� SDOORWWROD� GHO� SHVR� GLJUDPPL�������LGHQWLFD�HFFHWWR�FKH�SHU�LO�PDJJLRU�FDOLEUR��DOOD�FDUWXFFLDIUDQJLELOH�FDOLEUR�����PRGHOOR�����/D�FDULFD�q�GL�JUDPPL������GL�EDOL�VWLWH�LQ�JUDQL�GHO�1����&DUWXFFLD� SHU� WLUR� ULGRWWR�� Ë� FRVWLWXLWD� GD� XQ� ERVVROR� VLPLOH� DTXHOOR�GHOOD�FDUWXFFLD�RUGLQDULD��DOOD�FXL�ERFFD�q�XQLWR��SHU�PH]]R� GLXQD� VFDQDODWXUD� DQXODUH�� XQ� WXEHWWR�GL� RWWRQH�QHOOD� FXL�SDUWH�DQWH�ULRUH�q�LQVHULWD�OD�SDOORWWROLQD�GL�SLRPER� LQGXULWR�GHO�SHVR�GL�JUDPPL������/D�FDULFD�GL�ODQFLR�q�GL�JUDPPL������GL�EDOLVWLWH�JUDILWDWD�LQ�SLD�VWUHOOLQH�HG�q�WHQXWD�LQ�VLWR�GD�XQ�ELRFFROR�GL�FRWRQH�LGURILOR�&DUWXFFLD�GD� VDOYH�SHU� IXFLOH�H�PRVFKHWWL��+D�XQD�SDOORWWROD� GLOHJQR��D�RJLYD�DFXPLQDWD��FDYD�LQWHUQDPHQWH�H�FRORUDWD�LQ�DUDQFLRQH�/D�FDULFD�q�GL�JUDPPL���&DUWXFFLD�GD�HVHUFLWD]LRQH� Ë�FRVWLWXLWD�GD�XQ�ERVVROR�FRQ�SRUWD�FDSVXOD� IRUDWR�� GD� XQD� IDOVD� SDOORWWROD� GL� ODPLHULQR� GL� RWWRQH� GHOORVSHVVRUH�GL�PP������DYHQWH�OR�VWHVVR�SURILOR�GHOOD�SDOORWWROD�RUGLQDULD�EUXQLWD�H�SUHVHQWDQWH� �� VFDQDODWXUH� ORQJLWXGLQDOL�� H� GD� XQ
DQLPD�GLOHJQR�GL�IDJJLR�OXQJD�TXDQWR�WXWWD�OD�FDUWXFFLD�&DUWXFFLD�SHU�SURYD�IRU]DWD��'LIIHULVFH�GD�TXHOOD� RUGLQDULD�SHU� ODFDULFD��FKH�q�GL�EDOLVWLWH�LQ�JUDQL�GHO�1�����3HU�O
LGHQWLILFD]LRQH�SUHVHQWDQHOO
LQFDYR�D� FRURQD�FLUFRODUH�GHO� IRQGHOOR�GHO�ERVVROR�XQD� VWHOOD� D��SXQWH�ULFDYDWD�D�ULOLHYR�/H�FDUWXFFH�FDOLEUR������PP�VRQR�VWDWH�IDEEULFDWH�GDL�3LURWHFQLFL�GL%RORJQD�H�GL�&DSXD��GDOOD�6RFLHWj�%RPEULQL�3DURGL�'HOILQR H�GDOOD�6R�FLHWj�0HWDOOXUJLFD�,WDOLDQD��,�FRQWUDVVHJQL�GL�IDEEULFD]LRQH�GHO�ERVVRORVRQR�LPSUHVVL�D�ULOLHYR�QHOO
LQFDYR�D�FRURQD�FLUFRODUH�GHO�IRQGHOOR�
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&DULFDWRUL��� /H DUPL�PRGHOOR�����LPSLHJDQR�OR�VWHVVR�FDULFDWRUH�GLTXHOOH�PRG�����
3DFFKHWWL���6FDWROH GD���FDULFDWRUL�SHU�WXWWH�OH�VSHFLH�GL�FDUWXFFH�
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%RPEH�D�PDQR�H�GD�IXFLOH�LWDOLDQH�GHOOD�SULPD�JXHUUD�PRQGLDOH�HVSRVWHDO�0XVHR�G
$UWLJOLHULD�GL�7RULQR�
%20%(�(�7520%21&,1,�3(5�$50,�02'(//2���%RPED�%HQDJOLD��(
�GHO�WLSR�DG�DVWD�HG�q�SURYYLVWD�GL�XQ�JRYHUQDOHGL� DFFLDLR� UDPDWR� OXQJR� ��� FP�� GL� FDOLEUR� OHJJHUPHQWH� LQIHULRUH� DTXHOOR�GHOOD�FDQQD�GHOOH�DUPL�PRGHOOR�����(
�FRVWLWXLWD�GD�XQ�LQYROXFURGL�JKLVD�D�IUDWWXUD�SUHVWDELOLWD�GL� IRUPD�D�SHUD��VXO�IRQGR�GHOOD�SDUWHSRVWHULRUH�GHOO
LQYROXFUR�q� DYYLWDWR� LO� JRYHUQDOH� �OH� ERPEH�GL� SL�� YHF�FKLD� FRVWUX]LRQH�DYHYDQR�VXO� IRQGR� GHOOD� SDUWH� SRVWHULRUH�XQ� IRUR� IL�OHWWDWR� FKLXVR� FRQ� XQ� WDSSR� D� YLWH� VX� FXL� HUD� DYYLWDWR� LO� JRYHUQDOH��



���

6XOOD� SDUWH� ILOHWWDWD� GHO� JRYHUQDOH� q� LQYHVWLWR� XQ� FHUFLQH� GL� DSSRJJLRFRQ�URVHWWD�GL�ODWWD�FKH�SRUWD�VDOGDWH�WUH�DOHWWH�G
LPSHQQDJJLR�SXUH�GLODWWD��WUDWWHQXWR�GD�XQ�GDGR�DYYLWDWR�DO�JRYHUQDOH��,QWHUQDPHQWH�DOO
LQ�YROXFUR�� DVVLDOPHQWH�� YL� q� XQ� WXER� GL� ODWWD� FRQWHQHQWH� LO� SHUFXVVRUHDXWRPDWLFR�FRQ�OD�SXQWD�H�XQD�PROOD�DQWDJRQLVWD�D�VSLUDOH��LO�WXER�GLODWWD�YLHQH�FKLXVR�DQWHULRUPHQWH�GD�XQ� WDSSR�D�YLWH��GL� ]LQFR�� FRQWH�QHQWH�OD�FDSVXOD�HG�LO�GHWRQDWRUH��6XO�IRQGR�GHO�WXER�YL�q�XQ�WDSSR�GLSLRPER��GL�IHOWUR�QHOOH�ERPEH�GL�SL��YHFFKLD�FRVWUX]LRQH��

%RPED�%HQDJOLD�FRQ�WDSSR�GL�IHOWUR�
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$QWHULRUPHQWH�DOO
LQYROXFUR�YL�q�SRL�XQ�IRUR��GXH�LQ�DOFXQH�VHULH�GLERPEH���SHU�LO�FDULFDPHQWR��FKLXVR�GD�XQD�YLWH�GL�IHUUR�$OO
DWWR� GHOOR� VSDUR� LO� FRUSR� GHO�SHUFXVVRUH� VL� LQYHVWH�� SHU� LQHU]LD�VXOOD�SXQWD��FKH�VL�SRUWD�FRVu�GDOOD�SRVL]LRQH�GL�VLFXUH]]D�D�TXHOOD�GLIXQ]LRQDPHQWR��$��PRPHQWR�LQ�FXL�OD�ERPED�EDWWH�FRQ�O
RJLYD�VXO�EHU�VDJOLR��LO�FKH�q�DVVLFXUDWR�GDOOH���DOHWWH��LO�SHUFXVVRUH�SHU�LQHU]LD�DYDQ�]D��YLQFHQGR�OD�UHVLVWHQ]D�GHOOD�PROOD�DQWDJRQLVWD��H�YD�D�SHUFXRWHUH�ODFDSVXOD��GHWHUPLQDQGR�OR�VFRSSLR�GHOOD�ERPED�,O�SHVR�GHOOD�ERPED�q�GL�JUDPPL������TXHOOR�GHOOD�FDULFD�GL�VFRSSLRGL�JUDPPL����GL�VLSHULWH��PLVFHOD�IRUPDWD�GDOOR���������GL�VFKQHLGHUL�

%RPED�%HQDJOLD�FRQ�WDSSR�GL�SLRPER



���

WH�DOO
��������GL�QLWUDWR�GL�DPPRQLR�H�DO��������D�GL�ELQLWURQDIWDOLQDH�GDO���������GL�WULWROR���/D�JLWWDWD�PLQLPD�q�GL�PHWUL�����TXHOOD�PDV�VLPD�GL�PHWUL����FRO�IXFLOH�PRGHOOR����H�GL�PHWUL����FRO�PRVFKHWWR�PR�GHOOR�����DUPD�LQFOLQDWD�D�������,O�UDJJLR�GL�D]LRQH�q�GL�P�����/D�ERPED%HQDJOLD��DGRWWDWD�GXUDQWH� OD�SULPD�JXHUUD�PRQGLDOH�� ULPDVH� LQ� XVRILQ� YHUVR� LO� ������ /D� FDUWXFFLD� GL� ODQFLR� �JLj� GHVFULWWD�� VL� LQWURGXFHYROWD�SHU�YROWD� �VHQ]D�FDULFDWRUH��H� LO�JRYHUQDOH�GHYH�HVVHUH�LQWURGRWWRFRPSOHWDPHQWH� QHOOD� FDQQD�� 'DWR� LO� IRUWH� ULQFXOR�� LO� FDOFLR� GHO� PR�VFKHWWR�YD�DSSRJJLDWR�D�WHUUD�
%RPED�%HUWRQH��6L�ODQFLDQR�D�PH]]R�GL�XQ�WURPERQFLQR�GHO�FDOLEURGL�PP�����LQYHVWLWR�VXOOD�YRODWD�GHO�IXFLOH�R�GHO�PRVFKHWWR�76�,,� WXER� GL� ODQFLR� q� GL� GLDPHWUR� OHJJHUPHQWH� PDJJLRUH� GHO� FDOLEURGHOOD�ERPED��SHU�FXL�TXHVW
XOWLPD�q�LQWURGRWWD�QHO�WXER�GL�ODQFLR�VHQ]DIRU]DPHQWR��/D�ERPED�q�FRVWLWXLWD�GD�XQ�LQYROXFUR�GL�JKLVD�D�IUDWWXUDSUHVWDELOLWD� H� GL� IRUPD� FLOLQGUR�RJLYDOH�� DWWUDYHUVDWR� GDO� IRQGHOOR� DO�O
RJLYD�GD�XQR� VWHOR� GL� IHUUR�GROFH� �FKH� IRUPD� DQFKH� LO� IRQGHOOR�GHOODERPED���WUDWWHQXWR�GD�XQ�WDSSR�D�YLWH�DYYLWDWR�DOOD�VXD�SDUWH�DQWHULR�UH��1HOOR�VWHOR�q�SUDWLFDWR�XQ�IRUR�DVVLDOH�FKH�QHOOD�SDUHWH�LQWHUQD�SRUWDVSRUJHQWH� OD� FDSVXOHWWD�GL� DFFHQVLRQH�GL�XQD�PLFFLD� D� OHQWD� FRPEX�VWLRQH�SURYYLVWD�D�XQD�HVWUHPLWj�GL�XQD�FDSRFFKLD�IRVIRURVD�HG�DOO
DO�WUD�HVWUHPLWj�GL�XQ�GHWRQDWRUH�LQVHULWR�LQ�XQ�WXEHWWR�GL�JRPPD��LO�IRURDVVLDOH�LQ�FRUULVSRQGHQ]D�GHO�IRQGHOOR�q�D� LPEXWR�H�GL�GLDPHWUR�PDJ�JLRUH�GHO�FDOLEUR�GHOOD�SDOORWWROD�GD������SRL�q�FRQLFR�H�VL�UHVWULQJH�D�XQGLDPHWUR�PLQRUH�YHUVR�O
RJLYD��LQ�PRGR�FKH�OD�SDOORWWROD�YL�SHQHWUL��YL�VLWUDILOL� VLQR�DG� XUWDUH� H� ROWUHSDVVDUH� OD� FDSVXOHWWD�GL� LQQHVFDPHQWR� HLQILQH�YL�VL�LQFDVWUL��/
DUPD�YLHQH�FDULFDWD�FRQ�XQD�FDUWXFFLD�RUGLQDULD�R�FRQ�XQ�FDULFDWRUH��
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%RPED�%HUWRQH�H�UHODWLYR�WXER�GL�ODQFLR�
$OO
DWWR�GHOOR�VSDUR�OD�SDOORWWROD�LPERFFD�LO�IRUR�DVVLDOH��YL�VL�WUDILOD�DFFHQGH�OD�PLFFLD�H�V
LQFDVWUD�YHUVR�O
RJLYD��FRPXQLFDQGR�DOOD�ERPEDWXWWD�OD�IRU]D�YLYD�FKH�SRVVLHGH��VLFFKp�OD�ERPED��VSLQWD�DQFKH�GD�XQDSDU]LDOH�D]LRQH�GHL�JDV�FKH�HVFRQR�GDOOD�ERFFD�GHOOD�FDQQD��SDUWH�DQL�
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PDWD�GD�QRWHYROH�YHORFLWj��/D�JLWWDWD�PDVVLPD�q�GL�P�����FRO� IXFLOH�HGL�P�����FRO�PRVFKHWWR��/D�ERPED�SHVD�JUDPPL������,O�WHPSR�GL�FRP�EXVWLRQH�GHOOD�PLFFLD�q�GL��y��VHFRQGL��,O�UDJJLR�GL�D]LRQH�GHOOD�ERPEDq�GL����PHWUL��,O�WURPERQFLQR�SHVD�FLUFD�NJ�������HG�q�OXQJR�FP����
7URPERQFLQR�PRGHOOR������DQQHVVR�DO�PRVFKHWWR�PRGHOOR���76�PRGLILFDWR�H�UHODWLYR�PXQL]LRQDPHQWR�4XHVWR� WURPERQFLQR�� GL� FDOLEUR� GL� PP� ������ WHUPLQDYD� FRQ� XQDFXODWWD� QHOOD� TXDOH� YHQLYD� DSSOLFDWR� O
RWWXUDWRUH� GHO� PRVFKHWWR�� /RVWHVVR�JULOOHWWR�GHO�PRVFKHWWR��PHGLDQWH�XQ�VLVWHPD�GL�OHYH��VHUYLYD�DIDU� VFDWWDUH� O
RWWXUDWRUH� HG� D� SURYRFDUH�� SHU� PH]]R� GL� XQD� QRUPDOHFDUWXFFLD�D�SDOORWWROD��LO�ODQFLR�GL�XQD�ERPED��GHO�SHVR�GL�FLUFD�JUDPPL������FKH�YHQLYD�DSSOLFDWD�DOOD�ERFFD�GHO�WURPERQFLQR�/
DSSOLFD]LRQH�GHO�WURPERQFLQR�QRQ�LPSHGLYD�FKH�LO�76�IRVVH�XVDWRFRPH�XQ�QRUPDOH�PRVFKHWWR�� ,O� WLUR� FRQ� LO� WURPERQFLQR� YHQLYD� HIIHW�WXDWR�GL�QRUPD�FRQ�LO�FDOFLR�GHO�PRVFKHWWR�DSSRJJLDWR�D�WHUUD�PD�SRWH�YD� DQFKH� HVVHUH� HVHJXLWR� FRQ� LO� FDOFLR� QRUPDOPHQWH� DSSRJJLDWR� DOODVSDOOD��/D�JLWWDWD�XWLOH�HUD�GL�PHWUL�����FLUFD�HG�LO�UDJJLR�GL�D]LRQH�GHOODERPED�GL�P�������FLUFD��DG�RJQL�PRGR��GLVSRVL]LRQL�SUHFLVH�YLHWDYDQR

7URPERQFLQR�PRGHOOR������DQQHVVR�DO�PRVFKHWWR�PRGHOOR����76�PRGLIL�FDWR��6L�QRWL�OD�FXODWWD�VLPLOH�D�TXHOOD�GHO�PRVFKHWWR�
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%RPED�LQHUWH�SHU�WURPERQFLQR�PRGHOOR������
O
XVR�GHO�WURPERQFLQR�FRQWUR�EHUVDJOL�VLWL�D�GLVWDQ]D�LQIHULRUH�GL�P���GDOOH�WUXSSH�DPLFKH�,O�WURPERQFLQR�HUD�FRQVLGHUDWR�DUPD�LQGLYLGXDOH�H��VHFRQGR�LO�UHJR�ODPHQWR�GHO�������HUD�GDWR�LQ�GRWD]LRQH�D�FLQTXH�GHL�TXDWWRUGLFL�XR�PLQL�FKH�FRPSRQHYDQR�OD�VTXDGUD�IXFLOLHUL�,�ULVXOWDWL�SUDWLFL�VRUWLWL�GDO�WURPERQFLQR�QRQ� IXURQR�EULOODQWL�WDQWRFKH�QHO������O
DUPD�YHQQH�PHVVD�GHILQLWLYDPHQWH�IXRUL�VHUYL]LR�/H� ERPEH� KDQQR� XQ� FDOLEUR� GL� PP� ��� H� VRQR� GL� GXH� WLSL�� DWWLYD� HLQHUWH�
7URPERQFLQR�PRGHOOR�����Ë�GHO�FDOLEUR�GL�PP����H�KD�O
DQLPD�ULJDWD���ULJKH�GHVWURUVH���LO�FDOLEUR�WUD�L�YXRWL�q�GL�PP�����(
�XQD�FRSLD�GHOWURPERQFLQR� JHUPDQLFR� *�� *U�� *HU�� �*HZHKU� *UDQDWH� *HUlW�� GD� FXL
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GLIIHULVFH�QHOOH�GLPHQVLRQL�GHOO
DWWDFFR��3RWHYD�LPSLHJDUH�WXWWH�OH�ERP�EH�DQWLSHUVRQDOH�H�FRQWURFDUUL�H�JOL�DUWLIL]L�JHUPDQLFL�HG�q�VWDWR�XVDWR�SULQFLSDOPHQWH�GRSR� OD� VHFRQGD� JXHUUD�PRQGLDOH�� VXO�PRVFKHWWR� 76�QHL�VHUYL]L�GL�RUGLQH�SXEEOLFR�SHU� LO� ODQFLR�GHO�
DUWLIL]LR�VIROODJHQWH�5�/
DUWLIL]LR�q� SURYYLVWR�GL�XQD�PLFFLD�GL� ULWDUGR� FRQ�FDSRFFKLD�DFFHVD�QHO� ODQFLR�FRO� WURPERQFLQR��GDL�JDV�SURGRWWL�GDOOD�GHIODJUD]LRQH�GHOODFDULFD� GHOOD� FDUWXFFLD� GL� ODQFLR� H�� QHO� ODQFLR� D�PDQR�� GDOOR� VWURILQD�PHQWR�FRQ�O
DSSRVLWD�FDUWLQD�IRVIRURVD��/D�JLWWDWD�PDVVLPD�FRQ�O
DUPDLQFOLQDWD�D������q�GL���������PHWUL��/D�VRVWDQ]D�ODFULPRJHQD�q� LO�FOR�URDFHWRIHQRQH�7URPERQFLQR�PRGHOOR�����6L�DSSOLFD�DL�PRVFKHWWL�76�FDOLEUR�����Ë�GHO� WLSR�D�PDVFKLR� �LO�FRGROR�GHOO
DUWLIL]LR�V
LQYHVWH� FLRq� VXO� WXER� GLODQFLR���,O� WURPERQFLQR�q�FRVWLWXLWR�GD�XQ�WXER�GL� ODQFLR�DG�DQLPD�OL�VFLD�FRQ�QHUYDWXUH�DQXODUL�HVWHUQH�SHU�OD�WHQXWD�GHL�JDV�H�XQD�PROOD�DILOR�GL�ULWHJQR�GHOO
DUWLIL]LR��,O�FDOLEUR�HVWHUQR�GHO�WXER�GL�ODQFLR�q�GL�PP����GHWWR�FDOLEUR�LQWHUQD]LRQDOH�SHUFKp�DGRWWDWR�LQ�TXDVL�WXWWR�LO�PRQ�GR��3RVWHULRUPHQWH�DO�WXER�GL�ODQFLR�YL�q�XQ�LQJURVVDPHQWR�DQXODUH��/DSDUWH�SRVWHULRUH��FKH�VHUYH�DOO
XQLRQH�DOOD�YRODWD�GHOO
DUPD��q�DQDORJD�DTXHOOD�GHO�WURPERQFLQR�PRGHOOR�����Ë�VWDWR�LPSLHJDWR�QHL�VHUYL]L�G
RU�GLQH�SXEEOLFR�7URPERQFLQR�PRGHOOR� ��� 3�6��'LIIHULVFH�GDO� SUHFHGHQWH�PRGHOOR��� �FKH� VRVWLWXLVFH�� SHUFKp�QRQ� KD� SRVWHULRUPHQWH� DO� WXER� GL� ODQFLRO
LQJURVVDPHQWR� DQXODUH�� (
� LPSLHJDWR� GDOOD� SXEEOLFD� VLFXUH]]D� QHLVHUYL]L�G
RUGLQH�SXEEOLFR�6LD�LO�WURPERQFLQR�PRGHOOR����FKH�TXHOOR�PRGHOOR����3�6��LPSLHJDQRJOL� VWHVVL� DUWLIL]L�� FLRq� SULQFLSDOPHQWH� L� FDQGHORWWL� ODFULPRJHQL� VIROOD�JHQWH�LQ�SODVWLFD�1�/��/D�VRVWDQ]D�ODFULPRJHQD�q�LO�FORURDFHWRIHQRQH�
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XQ�WLSR�GL�TXHVWL�FDQGHORWWL� FRQWLHQH�DQFKH�XQD�FDVWDJQROD�� ,� FDQGH�ORWWL�VRQR�DGDWWDWL�DO�ODQFLR�PHGLDQWH�WURPERQFLQR�DYYLWDQGR�LQ�OXRJRGHO� FRSHUFKLR� FKH� SURWHJJH� O
DQHOOR� G
DFFHQVLRQH� XQ� DSSRVLWR� FRGRORFRQ� JRYHUQDOH� DG� DOHWWH�� 1HO� FRGROR� q� LQVHULWR� XQ� WDSSR� GL� SODVWLFDFRQWHQHQWH�OD�FDUWXFFLD�GL�ODQFLR�,�WURPERQFLQL�RUD�GHVFULWWL�SRVVRQR�DQFKH�LPSLHJDUH�OD�ERPED�LOOX�PLQDQWH� PRGHOOR� ��� H� JOL� DUWLIL]L� XQLILFDWL� PRGHOOR� ��� �ODFULPRJHQR�QHEELRJHQR��IXPRJHQR�D�IXPDWD�URVVD�YHUGH�R�ELDQFD���DGDWWDWL�DO�ODQ�FLR� FRO�PRVFKHWWR�PHGLDQWH� O
DSSOLFD]LRQH�GL� XQ� DSSRVLWR� FRGROR� FRQJRYHUQDOH�DG�DOHWWH�
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$�VLQLVWUD� TXDWWUR�JLEHUQH�SHU� OD�PDULQD��$� GHVWUD� LQ� DOWR� JLEHUQD�PR�GHOOR�������$�GHVWUD�LQ�EDVVR�� JLEHUQD�SHU�GXH� FDULFDWRUL� FRQ� FDVVHWWDLQWHUQD�LQ�IHUUR�
%8))(77(5,(�3(5�$50,�02'(//2����(���3HU�OH�DUPL�PRGHOOR����H�PRGHOOR����q�VWDWD�LPSLHJDWD�XQD�JUDQGHYDULHWj� GL� EXIIHWWHULH�� /
HOHQFR� FKH� VHJXH� ULSRUWD� VROR� TXHOOH� GHO�O
HVHUFLWR�H�DOFXQH�GL�TXHOOH� LPSLHJDWH�GDOOD�PDULQD� H�GDO� FRUSR�GHOOHJXDUGLH�GL�3�6�%XIIHWWHULH�IDFHQWL�SDUWH�GHOO
HTXLSDJJLDPHQWR�PRGHOOR����LPSLHJDWHSULQFLSDOPHQWH�GDOOD�IDQWHULD��HUDQR���JLEHUQD�SHU�FDULFDWRUL��LQ�FXRLR�DQQHULWR���FDSDFH�GL�VHL�FDULFDWRULVFLROWL��VL�SRUWDYD�GDYDQWL�DO�FRUSR��D�GHVWUD����JLEHUQD�SHU�SDFFKHWWL� �LQ�FXRLR�DQQHULWR���GLYLVD�LQ�GXH�VFRPSDU�
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WLPHQWL�FDSDFL�RJQXQR�GL�XQ�SDFFKHWWR��VL�SRUWDYD�GDYDQWL�DO�FRUSR��DVLQLVWUD����FLQJKLH�GD�FDUWXFFLHUD��LQ�FXRLR���VHUYRQR�D�VRUUHJJHUH�OH�JLEHUQH���FLQWXULQR�PRGHOOR����FRQ�ERUVD�SHU�OD�VFLDEROD�EDLRQHWWD �LQ�FXRLR��YL�VL�QRWDQR�XQD�ILEELD�FRQ�DUGLJOLRQH�H�XQ�ERWWRQFLQR�SHU�LPSHGLUH�ODFDGXWD�GHOOH�JLEHUQH�TXDQGR�LO�FLQWXULQR�q�VILEELDWR�&RQ�O
HTXLSDJJLDPHQWR�PRGHOOR������VL�SRUWDYD�OR�]DLQR�ULJLGR�

$� VLQLVWUD�� ERUVD� SHU� VFLDEROD�EDLRQHWWD�� $� GHVWUD�� ERUVD� SHU� VFLDER�OD�EDLRQHWWD H�YDQJKHWWD�
SURYYLVWR�GL�XQR�VFRPSDUWLPHQWR�SHU�FLQTXH�SDFFKHWWL�

%XIIHWWHULH� IDFHQWL� SDUWH� GHOO
HTXLSDJJLDPHQWR� PRGHOOR� �����TXHVWR�HTXLSDJJLDPHQWR�VRVWLWXu�TXHOOR�SUHFHGHQWH�PRGHOOR�������JLEHUQD�PRGHOOR������SHU�SDFFKHWWL�H�FDULFDWRUL��LQ�FXRLR�FRORUDWR�LQJULJLRYHUGH��FRQ�GXH�VFRPSDUWLPHQWL��WDVFKH��FDSDFL�RJQXQR�GL�XQ
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GL�XQ�SDFFKHWWR�H�GL�XQ�FDULFDWRUH�VFLROWR��LO�SDFFKHWWR�FRO�FRSHUFKLR�LQDOWR�H�OD�OLQJXHWWD�LQ�DYDQWL�H�LO�FDULFDWRUH�FRQ�OH�SDOORWWROH�LQ�EDVVR��WUDLO�ODWR�DQWHULRUH�GHO�SDFFKHWWR�H�TXHOOR�GHOOD�WDVFD���OD�IDQWHULD�QH�SRU�WDYD�XQ�SDLR��O
DUWLJOLHULD�GD�PRQWDJQD��L�VRWWXIILFLDOL��L�WURPEHWWLHUL��JOL]DSSDWRUL�H�L�WDPEXULQL�XQD�VROD�/H� JLEHUQH� VL� SRUWDYDQR� GLQDQ]L� DO� FRUSR�� LQILODWH� QHO� FLQWXULQR� HVRUUHWWH�GDOOH�FLQJKLH�GD�FDUWXFFLHUD���FLQJKLH�GD�FDUWXFFLHUD�FRQ�ERWWRQH�H�JDQFLR���LQ�FXRLR�FRORUDWR�LQJULJLRYHUGH����FLQWXULQR�PRGHOOR�������LQ�FXRLR�FRORUDWR�LQ�JULJLRYHUGH���VL�SRUWD�YD�LQWRUQR�DOOD�YLWD��FRQ�OD�VFLDEROD�EDLRQHWWD D�VLQLVWUD��OD�ILEELD�GD�YDQWL�
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/R�]DLQR�LPSLHJDWR�DVVLHPH�DOOH�EXIIHWWHULH�PRGHOOR������q�SURYYLVWRGL�WDVFKHWWH�ODWHUDOL�FDSDFL�GL�TXDWWUR�SDFFKHWWL�%XIIHWWHULH�GD�FDYDOOHULD��JLEHUQHWWH�GD�FDYDOOHULD�SHU�FDULFDWRUL��LQ�FXRLR�FRORUDWR�LQ�JULJLR�YHUGH���FDSDFL�GL�XQR�R�GXH�FDULFDWRUL���EDQGROLHUD�GD�FDYDOOHULD��GL�FXRLR�FRORUDWR�LQ�JULJLRYHUGH���PXQLWDGL�TXDWWUR�WDVFKHWWH�FDSDFL�FLDVFXQD�GL�XQ�FDULFDWRUH��YL�VL�QRWD�LO�SDV�VDQWH�GL�FXRLR�HQWUR�FXL�VFRUUH�LO�FLQWXURQH��6L�SRUWDYD�D�WUDFROOD��GDOODVSDOOD�VLQLVWUD�DO�ILDQFR�GHVWUR��FRQ�OH�WDVFKHWWH�VXO�SHWWR���FLQWXURQH�GD�FDYDOOHULD��GL�FXRLR�FRORUDWR�LQ�JULJLRYHUGH����VHUYH�DSRUWDUH�OH�JLEHUQHWWH��WUH�DG�XQ�FDULFDWRUH�H�WUH�D�GXH�FDULFDWRUL���VFRU�UH�HQWUR�LO�SDVVDQWH�GL�FXRLR�GHOOD�EDQGROLHUD�HG�q�SURYYLVWR�GL� ILEELD�VL�SRUWDYD�DOOD�YLWD��ILEELD�LQ�DYDQWL�

,Q�DOWR��EDQGROLHUD�FRQ�DQHOOR�SHQWDJRQDOH�� LQ�EDVVR��EDQGROLHUD�FRQ�JL�EHUQD�
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��EDQGROLHUD��LQ�FXRLR�FRORUDWR�LQ�JULJLR�YHUGH���LPSLHJDWD�SULQFLSDO�PHQWH�GDOO
DUWLJOLHULD��q�PXQLWD�GL�TXDWWUR�WDVFKHWWH�FDSDFL�FLDVFXQD�GLXQ�FDULFDWRUH��YL�VL�QRWDQR�LQROWUH�GXH�DQHOOL�H�XQD�OLQJXHWWD��VL�SRUWD�YD�D�WUDFROOD�GDOOD�VSDOOD�VLQLVWUD�DO�ILDQFR�GHVWUR�FRQ�OH�WDVFKHWWH VXOSHWWR�� VL� SRUWDYD� VRWWR� DOOD� FRQWURVSDOOLQD�VLQLVWUD� H� VL� DVVLFXUDYD�DOFRUSR�PHGLDQWH�OD� OLQJXHWWD�GL�FXRLR�FKH�VL� ILVVDYD�DO�TXDUWR�ERWWRQHGHOOD�JLXEED�R�GHO�FDSSRWWR��$OO
DQHOOR�SHQWDJRQDOH�VL�SRWHYDQR�DSSHQ�GHUH�OD� IRQGLQD�SHU� OD�SLVWROD� RSSXUH� OD�JLEHUQD�� OH�VSHFLDOLWj�GL�DUWL�JOLHULD� SRUWDYDQR� OD� JLEHUQD� VHPSUH� DSSHVD�� /D� EDQGROLHUD� q� WXWWRUDLPSLHJDWD���(VLVWHYD�DQFKH�LQ�FXRLR�ODYRUDWR�FRO�FRORUH�QDWXUDOH��
%XIIHWWHULH�SHU�&DUDELQLHUL�� JLEHUQD�GD�EULJDGLHUH� H� GD� FDUDELQLHUH�GL� FXRLR� DQQHULWR�� FRQ� LOIUHJLR�GHOO
$UPD��GLYLVD� LQ� TXDWWUR� VFRPSDUWLPHQWL�� XQR�SHU� XQ�SDF�FKHWWR�H� WUH�SHU�XQ�FDULFDWRUH�FLDVFXQR�� VL�SRUWD�GLHWUR�DO�FRUSR��VR�VSHVD�DOOD�EDQGROLHUD���EDQGROLHUD�GD�EULJDGLHUH�H�GD�FDUDELQLHUH��GL�FXRLR�ELDQFR��YL� VLQRWDQR�XQD�ILEELD�FRQ�DUGLJOLRQH��XQD�SODFFD��XQ�SDVVDQWH�GL�RWWRQH�HXQD�OLQJXHWWD��VL�SRUWD�D�WUDFROOD�GDOOD�VSDOOD�VLQLVWUD�DO�ILDQFR�GHVWUR���JLEHUQH�SHU�XQ�SDFFKHWWR��LQ�FXRLR�QHUR�R�ELDQFR���VL�SRUWDQR�LQIL�ODWH�QHO� FLQWXURQH�FRQ� VSDOODFFLR� LQ� FXRLR�QHUR�R�ELDQFR��XVDWH�GDOOHJXDUGLH�GL�3�6����JLEHUQD�SHU�GXH�FDULFDWRUL�FRVWLWXLWD�GD�XQD�FDVVHWWD�GL� IHUUR��UL�FRSHUWD�GL�FXRLR�ODYRUDWR�DO�FRORU�QDWXUDOH���FLQWXURQH�FRQ�TXDWWUR�WDVFKH�FDSDFL�RJQXQD�GL�XQ�SDFFKHWWR�H�GLXQ� FDULFDWRUH�� LQ� WHOD� RORQD� ELDQFD�� HUD� LPSLHJDWR� GXUDQWH� OD� SULPDJXHUUD�PRQGLDOH�GDOOH� WUXSSH�DOSLQH�TXDQGR�LQGRVVDYDQR�OD� WXWD�PL�PHWLFD�ELDQFD�
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%XIIHWWHULH�LPSLHJDWH�GDOOD�0DULQD��JLEHUQHWWH�SHU�GXH�FDULFDWRUL�LQ�FDQDSD�ELDQFD��VRQR�VWDWH�LPSLH�JDWH�GRSR�OD�VHFRQGD�JXHUUD�PRQGLDOH����JLEHUQH�SHU�XQ�SDFFKHWWR�H�XQ�FDULFDWRUH��LQ�WHOD�JULJLD��VL�SRUWD�YDQR�GDYDQWL�DO�FRUSR�LQILODWH�LQ�XQ�FLQWXULQR�FRQ�VSDOODFFL�GL�FDQDSDJULJLD���(UDQR�XVDWH�GDO�EDWWDJOLRQH�6DQ�0DUFR��&LQJKLH�GD�IXFLOH�H�PRVFKHWWR� FLQJKLD�SHU�IXFLOH�PRGHOOR�����LQ�FXRLR�ODYRUDWR�FRO�FRORUH�QDWXUD�OH��FRQ�GXH�ERWWRQL�

&LQJKLH� SHU� PRVFKHWWL� PRGHOOR� ���� ,Q� DOWR� TXHOOD� GL� WLSR� SL�� YHFFKLR�SURYYLVWD�GL�DUGLJOLRQH�
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�� FLQJKLD� SHU� PRVFKHWWR� PRGHOOR� ��� �LQ� FXRLR� ODYRUDWR� FRO� FRORUHQDWXUDOH��FRQ�XQD�ILEELD�H�XQ�ERWWRQH��YL�VRQR�GXH�WLSL�GL�ILEELH��TXHOODSL�� YHFFKLD�q�SURYYLVWD�GL� DUGLJOLRQH��� OD� FLQJKLD� HUD�GL� FXRLR� ELDQFRSHU�L�FDUDELQLHUL��WXWWH�OH�DUPL�PRGHOOR����LPSLHJDYDQR�OD�FLQJKLD�SHUPRVFKHWWR�PRGHOOR����
$&&(6625,�3(5�$50,�02'(//2�����DPSROOLQD�SHU�ROLR�FRQ�FRSHUFKLR�D�VSLOOR��q�GL�SLRPER�DOOR�VFRSR�GLSXULILFDUH�O
ROLR�GL�ROLYD�FRQWHQXWR����VFRYROLQR�GL�FULQL���FDFFLDYLWH�

$OFXQL�DFFHVVRUL�SHU�DUPL�PRGHOOR�����'D�VLQLVWUD��VFRYROLQL�GL�FULQH��DP�SROOLQH� SHU� ROLR� FRQ� FRSHUFKLR� VYLWDELOH� D� VSLOOR�� GL� WUH� GLYHUVL� WLSL�� WX�UDFFLROL�GL�VLFXUH]]D�
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��EDFFKHWWD�GL�RWWRQH�FRQ�GHQWL�H�DQHOOR���WXUDFFLROR�GL�VLFXUH]]D�SHU�DUPL�PRGHOOR�����q�GL�OHJQR�H�DQFKH�VHLQDYYHUWLWDPHQWH�ODVFLDWR�QHOOD�ERFFD�GHOO
DUPD��VSDUDQGR�QRQ�YL�q�DO�FXQ�SHULFROR�Qp�SHU�LO�WLUDWRUH�Qp�SHU�O
DUPD���VDHWWD�D�VJRUELD�SHU�DUPL�PRGHOOR�����VHUYH�SHU�VWXUDUH�LO�FDQDOHGHOOD�EDFFKHWWD�



���
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$50,�5,'277(�7,32���GL�$OHVVLR�*ULPDOGL

/H�DUPL�WLSR����VRQR�GHVWLQDWH�DOOH�LVWUX]LRQL�HG�HVHUFLWD]LRQL�H�VRQRFRSLH�SL��R�PHQR�VHPSOLILFDWH�H�GL�GLPHQVLRQL�SL��R�PHQR�ULGRWWH�GHOOHDUPL�PRGHOOR����&DUDELQD� UHJRODPHQWDUH�SHU� OH� VH]LRQL� DOOLHYL� WLUDWRUL�GHOOH� 6R�FLHWj�GL�7LUR�D�6HJQR�1D]LRQDOH�
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)X�FRVWUXLWD�GDOOD�GLWWD�&DVWHOOL�	�&��GL�%UHVFLD�HG�q�XQD�FRSLD�GHOIXFLOH�PRGHOOR����GD�FXL�GLIIHULVFH�SHU�OH�GLPHQVLRQL�ULGRWWH��SHU�LO�FDOL�EUR��SHU�HVVHUH�D�FDULFDPHQWR�VXFFHVVLYR��q�SURYYLVWD�GL�XQ�IDOVR�VHU�EDWRLR�SHU�UHQGHUOD�SL��VLPLOH�DO�IXFLOH�PRGHOOR������SHU�DYHUH�OD�WDFFDGL�PLUD� ILVVD� H� SHU� HVVHUH� VSURYYLVWD� GHO� FRQJHJQR� GL� VLFXUH]]D� WLSR&DUFDQR��Ë�PXQLWD�GL�EDFFKHWWD�DYYLWDWD�VRWWR�DOOD�FDQQD��,O�ERFFKLQRq�SURYYLVWR�GL�IHUPR�SHU�OD�VFLDEROD�EDLRQHWWD PRGHOOR�����/D�FDQQD�qDG�DQLPD�ULJDWD�H�SXz�HIIHWWXDUH�LO�WLUR�FRQ�FDUWXFFH�WLSR�)OREHUW�FDO���PP�ILQR�D����PHWUL��SXz�SHUz�LPSLHJDUH�DQFKH�OH�FDUWXFFH�FDOLEUR����6KRUW�

&DUDELQD�UHJRODPHQWDUH�SHU�OH�VH]LRQL�DOOLHYL�WLUDWRUL�GHOOH�6RFLHWj�GL�7LURD�6HJQR�1D]LRQDOH�
/
DUPD�HUD�GHVWLQDWD�DG�HVVHUH� LPSLHJDWD�GDL� UDJD]]L�GDL����DL���DQQL��SHUWDQWR�OD�OXQJKH]]D�GHO�FDOFLR�q�QRUPDOH�0RVFKHWWL�UHJRODPHQWDUL�©%DOLOODª,� PRVFKHWWL� LPSLHJDWL� GDOOH� RUJDQL]]D]LRQL� JLRYDQLOL� GHOOD� 2�1�%��2SHUD�1D]LRQDOH�%DOLOOD��VRQR�GL�YDUL�WLSL�HG�HUDQR�GHVWLQDWL�DG�HVVHUHLPSLHJDWL�GDL�UDJD]]L�GDL���DL����DQQL��SHUWDQWR�SUHVHQWDQR�LO�FDOFLR�GLOXQJKH]]D�ULGRWWD�,�SULPL�PRVFKHWWL�UHJRODPHQWDUL�©�%DOLOOD�ª�HUDQR�FRSLH�IHGHOL�GHO�PR�VFKHWWR�GD�FDYDOOHULD�PRGHOOR����FRQ�EDLRQHWWD�ULSLHJDELOH�FRQ�GXH�UL
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0RVFKHWWR�UHJRODPHQWDUH�©�%DOLOOD�ª�FDOLEUR�����
WHJQL�D�PROOD��&RPH�QHO�PRVFKHWWR�PRGHOOR���� LQ�XQ�DSSRVLWR�DOORJ�JLDPHQWR�GHO�FDOFLR�VRQR�FRQWHQXWH�GXH�PH]]H�EDFFKHWWH�HG�LO�FDOFLRORq�PXQLWR�GL�VSRUWHOOR��/
DO]R�q�JUDGXDWR�GD���D����FRQ�OH�JUDGXD]LRQLSDUL�VXOO
DOHWWD�GHVWUD�H�TXHOOH�GLVSDUL�VXOO
DOHWWD�VLQLVWUD�/D�FDQQD�q�DG�DQLPD�ULJDWD�GHO�FDOLEUR�����PP�RSSXUH�����PP�HG�qFRVWLWXLWD�GD�GXH�SDUWL�XQLWH�DOO
DOWH]]D�GHOO
DO]R�� OD�SDUWH�SRVWHULRUH�qILOHWWDWD�SHU�SHUPHWWHUQH� O
DYYLWDPHQWR�DOOD�FXODWWD�PRELOH� H�SUHVHQWDLQWHUQDPHQWH�OD�FDPHUD�GL�FDUWXFFLD�HG�HVWHUQDPHQWH�VIDFFHWWDWXUH�VXFXL�VRQR�LPSUHVVL� LO�QXPHUR�GL�PDWULFROD�GHOO
DUPD�� O
DQQR�GL�FRVWUX�]LRQH�H�LO�QRPH�H� OD�VHGH� GHOOD�GLWWD�FRVWUXWWULFH��/
DQLPD�GHOOD�SDUWHDQWHULRUH�GHOOD�FDQQD�q�VROFDWD�GD�TXDWWUR�ULJKH�YROJHQWL�D�GHVWUD�



���

1XPHUR�GL�PDWULFROD�H�QRPH�H�VHGH�GHOOD�GLWWD�FRVWUXWWULFH�VRQR�DQ�FKH�LPSUHVVL�VXO�ILDQFR�GHVWUR�GHO�FDOFLR�6XOOD� SDUWH� DQWHULRUH� VXSHULRUH�GHOOD�FXODWWD�PRELOH� YL� q� XQ� IUHJLRFRQ�LO�IDVFLR�OLWWRULR�H�OH�OHWWHUH���1�%��1HL�PRVFKHWWL�GL�SL��YHFFKLD�FR�VWUX]LRQH�LO�ERFFKLQR�H�LO�FDOFLROR�VRQR�GL� ODPLHUD�DQ]LFKp�ULFDYDWL�GDIXVLRQH�/D�OXQJKH]]D�GHOO
DUPD��FRQ�EDLRQHWWD�ULSLHJDWD��q�GL�PP������LO�SH�VR�GL�NJ�������/H� DUPL� VRSUDGHVFULWWH� HUDQR� FRVWUXLWH� GDOOD� )DEEULFD� 1D]LRQDOHG
$UPL� GL� %UHVFLD�� /H� PXQL]LRQL� LPSLHJDWH� VRQR� WDQWR� GHO� WLSR� FRQSDOORWWROLQD�GL�SLRPER�TXDQWR�D�VDOYH�H�VRQR�GHVFULWWH�QHO�FDSLWROR�GH�GLFDWR�DO�PXQL]LRQDPHQWR�6XFFHVVLYDPHQWH�� GRSR� O
DEROL]LRQH� GHOOH� FDUWXFFH� FRQ� SDOORWWROLQDGL�SLRPER��YHQQHUR�FRVWUXLWL��LQ�OXRJR�GL�TXHOOL�DG�DQLPD�ULJDWD�FKH�SH�Uz�ULPDVHUR�LQ�VHUYL]LR��PRVFKHWWL�VLPLOL�D�TXHOOL�SUHFHGHQWHPHQWH�GH�VFULWWL��GD�FXL�GLIIHULVFRQR�XQLFDPHQWH�SHU�DYHUH�OD�FDQQD�DG�DQLPD�OL�

0RVFKHWWR�UHJRODPHQWDUH�©�%DOLOOD�ª�FDOLEUR������RWWXUDWRUH�DSHUWR�
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3DUWLFRODUH�GHO�PRVFKHWWR�UHJRODPHQWDUH�©�%DOLOOD�ª�FDOLEUR������6L�QRWLQROH�VFULWWH�
VFLD�GHO�FDOLEUR�GL�PP�����FLUFD�H�O
DO]R�JUDGXDWR�GD���D����FRQ�OH�JUD�GXD]LRQL�����������VXOO
DOHWWD�GHVWUD�H�OH�JUDGXD]LRQL�������VXOO
DOHWWDVLQLVWUD��$QFKH�TXHVWL�PRVFKHWWL�HUDQR�FRVWUXLWL�GDOOD�)DEEULFD�1D]LR�QDOH�G
$UPL�GL�%UHVFLD�,Q�VHJXLWR�LO�PRVFKHWWR�YHQQH�VHPSOLILFDWR�QHOOD�FXODWWD�PRELOH� �DV�VHQ]D� GHOOD� ILOHWWDWXUD� SHU� O
DYYLWDPHQWR� GHOOD� FDQQD�� H� QHOOD� FDQQD�FRVWLWXLWD� RUD� GD� XQD� SDUWH� SRVWHULRUH�� LQYHVWLWD� D� IRU]DPHQWR� QHOODFXODWWD� PRELOH� H� SUHVHQWDQWH� LQWHUQDPHQWH� OD� FDPHUD� GL� FDUWXFFLD�HVWHUQDPHQWH� VIDFFHWWDWXUH� UHFDQWL� O
DQQR� GL� IDEEULFD]LRQH� GHOO
DUPDHG�LO�QRPH�H�OD�VHGH�GHOOD�GLWWD�FRVWUXWWULFH�H�DQWHULRUPHQWH�XQD�FRUWD



���

ILOHWWDWXUD�SHU�O
DYYLWDPHQWR�GHOOD�SDUWH�DQWHULRUH�GHOOD�FDQQD��DG�DQL�PD�OLVFLD���6XOOD�SDUWH�DQWHULRUH�VXSHULRUH GHOOD� FXODWWD�PRELOH� LO�PR�VFKHWWR�SUHVHQWD�XQ�IUHJLR�FRQ�LO� IDVFLR� OLWWRULR�H�OH� OHWWHUH�*�,�/� �*LR�YHQW��,WDOLDQD�GHO�/LWWRULR��LQL]LDOL�GHOO
RUJDQL]]D]LRQH�FKH�DYHYD�VRVWL�WXLWR�O
2SHUD�1D]LRQDOH�%DOLOOD��QDWXUDOPHQWH�DQFKH�L�YHFFKL�PRVFKHWWLFRQ�OH�LQL]LDOL�GHOOD�2�1�%��ULPDVHUR�LQ�VHUYL]LR��,O�PRVFKHWWR�VHPSOLILFDWR�HUD�FRVWUXLWR�GDOOD�GLWWD�*UD]LDQL�GL�9HUR�QD�H��VDOYR�FKH�SHU�L�SDUWLFRODUL�JLj�GHVFULWWL�H�OD�ULILQLWXUD�PHQR�DFFX�UDWD��QRQ�GLIIHULYD�GDO�SUHFHGHQWH�WLSR�D�VDOYH�FRVWUXLWR�GDOOD�)�1�$��GL%UHVFLD�� $OFXQL�GHL�PRVFKHWWL� FRVWUXLWL� GDOOD� GLWWD�*UD]LDQL�KDQQR� ODFXODWWD�PRELOH� H� O
RWWXUDWRUH�GL�EURQ]R�DQ]LFKp�GL� IHUUR�� ,,� QXPHUR�GLPDWULFROD�q� LPSUHVVR�VXO�ILDQFR�GHVWUR�GHO�FDOFLR�DVVLHPH�DO�QRPH�HGDOOD�VHGH�GHOOD�GLWWD�FRVWUXWWULFH�2OWUH�D�TXHOOL�VRSUDGHVFULWWL�HVLVWRQR�DQFKH�PRVFKHWWL��FRVWUXLWL�SHUOD�*�,�/���GL� WLSR�DVVDL�VHPSOLILFDWR�H�VSURYYLVWL�GL� HVWUDWWRUH�� XQ� WLSRLPSLHJD�OD�FDUWXFFLD�FRQ�ERVVROHWWR�GL�DFFLDLR��IDOVR�ERVVROR�GL�RWWRQH�HSDOORWWROD�GL�OHJQR�GHVFULWWD�QHO�FDSLWROR�GHGLFDWR�DO�PXQL]LRQDPHQWR�O
DOWUR�KD�OD�FDQQD�RVWUXLWD�HG�LPSLHJD��SHU�VLPXODUH�OR�VSDUR��SDVWLJOLHGL�FDUWD�FRQWHQHQWL�XQD�SLOOROLQD�GL�PLVFHOD�GHWRQDQWH��3HU�RJQL�FROSRXQD�SDVWLJOLD�GHYH�HVVHUH�LQWURGRWWD��GRSR�FKH�VL�q�DSHUWR�O
RWWXUDWRUH�QHOOD�SDUWH�DQWHULRUH�GHOOD�FXODWWD�PRELOH�%XIIHWWHULH���*LEHUQH�LQ�FXRLR�FRORUDWR�LQ�JULJLRYHUGH�RSSXUH�ODYRUDWRFRO�FRORUH�QDWXUDOH��GXH�WLSL��XQR�D�GXH�WDVFKH�DQDORJR��VDOYR�FKH�SHUOH�GLPHQVLRQL�ULGRWWH��DOOH�JLEHUQH�PRGHOOR�������O
DOWUR�DG�XQD�VROD�WD�VFD��&LQJKLD�D�GXH�ERWWRQL��LQ�FXRLR��0RVFKHWWR�)DEEULFD�1D]LRQDOH�G
$UPL�%UHVFLD�0RGHOOR�%UHYHWWD�WR'L�TXHVW
DUPD� IXURQR�FRVWUXLWL�QHO� �����VROR� DOFXQL�SURWRWLSL� FKH�
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SUREDELOPHQWH��YHQQHUR�SUHVHQWDWL�LQ�FRQFRUVR�FRQ�LO�0RVFKHWWR�)OR�EHUW� %HUHWWD� EUHYHWWR� ����� �D� FDULFDPHQWR� VXFFHVVLYR�� ULFDYDWR� SHUWUDVIRUPD]LRQH� GDO� PRVFKHWWR� PRGHOOR� �������� SHU� WUXSSH� VSHFLDOL�9HQQH� VFHOWR� LO�PRVFKHWWR� %HUHWWD� FKH�SRWHYD� LPSLHJDUH� OD� FDUWXFFLDWLSR�)OREHUW�FDOLEUR���PP�RSSXUH�TXHOOD�FDOLEUR�����/RQJ�5LIOH��LO�PR�VFKHWWR�)OREHUW�%HUHWWD�VDUj�SHUz�ULFDYDWR�SHU� WUDVIRUPD]LRQH�GDO� IX�FLOH�PRGHOOR����������,O�PRVFKHWWR�)DEEULFD�1D]LRQDOH�G
$UPL�%UHVFLD�0RGHOOR�%UHYHWWDWRq�VLPLOH��QHOOH�GLPHQVLRQL�JHQHUDOL��DO�PRVFKHWWR�PRGHOOR����7�6���VH�QHGLIIHUHQ]LD�SHUz�QRWHYROPHQWH�LQ�TXDQWR�OD�FXODWWD�PRELOH�HG�L�FRQJH�JQL� GL� FKLXVXUD�� DOLPHQWD]LRQH�� VFDWWR�� SHUFXVVLRQH�� HVWUD]LRQH� HGHVSXOVLRQH��VLFXUH]]D�H�SXQWDPHQWR�KDQQR�OH�VWHVVH�GLPHQVLRQL�GL

0RVFKHWWR�)DEEULFD�1D]LRQDOH�G
$UPL�%UHVFLD�0RGHOOR�%UHYHWWDWR��FDO������
TXHOOL� GHO�PRVFKHWWR� UHJRODPHQWDUH� ©� %DOLOOD� ª� FRVWUXLWR� GDOOD� )�1�$��VRQR�SHUz�UHDOL]]DWL�FRQ�DFFLDL�GL�TXDOLWj�PLJOLRUH�H�DQFKH�OD�ILQLWXUD�qPLJOLRUDWD��6XO�ILDQFR�VLQLVWUR�GHOOD�FXODWWD�PRELOH�q�LQFLVD�O
LVFUL]LRQH�)$%%5,&$�1$=,21$/(�'$50,� ��%5(6&,$ 02'(//2�%5(9(77$72�/D�FDQQD�q�GHO�FDOLEUR�����PP�H�SUHVHQWD��LQWHUQDPHQWH��OD�FDPHUDGL�FDUWXFFLD��DYHQWH�OH�VWHVVH�GLPHQVLRQL�GL�TXHOOD�GHO�PRVFKHWWR�UH
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3DUWLFRODUH�GHO�PRVFKHWWR��)DEEULFD�1D]LRQDOH�G
$UPL�%UHVFLD�0RGHOOR%UHYHWWDWR�FDOLEUR������6L�QRWLQR�OH�VFULWWH
JRODPHQWDUH�©�%DOLOOD�Q�FDO������PP��H�O
DQLPD�VROFDWD�GD�VHL�ULJKH�YRO�JHQWL�D�GHVWUD�� HVWHUQDPHQWH� OD� ILOHWWDWXUD� SHU� O
DYYLWDPHQWR� DOOD� FX�ODWWD�PRELOH� H�XQD�VIDFFHWWDWXUD� FKH� UHFD� LPSUHVVH� OH� VHJXHQWL� LVFUL�]LRQL�������;,,©��)�1�$��%5(6&,$ H�LO�QXPHUR�GL�PDWULFROD��,O�GLDPHWURHVWHUQR�GHOOD�FDQQD�DOOD�YRODWD�q�GL�TXDVL����PP��DOTXDQWR�VXSHULRUHTXLQGL�D�TXHOOR�GHOOD�FDQQD�GHOOH�DUPL�PRGHOOR�����/D�FDVVD�q�LQ�IDJJLRH�QHO�FDOFLR��FKH�q�GL�OXQJKH]]D�QRUPDOH��YL�q� O
DOORJJLDPHQWR�SHU�GXHPH]]H�EDFFKHWWH��,O�FRSULFDQQD��SXUH�LQ�IDJJLR��QRQ�DUULYD�ILQR�DO�ERF�FKLQR��PD�VRSUDYDQ]D�GL�SRFR�OD�IDVFHWWD��,�IRUQLPHQWL�VRQR��LO�ERFFKL�QR��VHQ]D�IHUPR�SHU�EDLRQHWWD��OD�IDVFHWWD�FRQ�PDJOLHWWD�� OD�SLDVWUHWWDFRQ�PDJOLHWWD�� LO� FDOFLROR� FRQ� VSRUWHOOR�� YLWL� YDULH� HG� L� WXELFLQL� SHU� LOSDVVDJJLR�GHOOH�YLWL��2JQL�SDUWH�PHWDOOLFD�q�EUXQLWD�DG�HFFH]LRQH�GHO�FL�OLQGUR� FRQ� PDQXEULR� GHOO
RWWXUDWRUH�� GHO� FDQH�� GHO� WXEHWWR� PRELOH� HGHOOR�]RFFROR�GHOO
DO]R�FKH�VRQR�WDUWDUXJDWL��6XO�ILDQFR�VLQLVWUR�GHO�FDO�
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FLR�VRQR� LPSUHVVL� OD� LVFUL]LRQH�)$%%��1$=��'$50,�%5(6&,$�H� LO�QX�PHUR�GL�PDWULFROD�GHOO
DUPD��,�GDWL�WHFQLFL�VRQR�L�VHJXHQWL�FDOLEUR������PP�OXQJKH]]D�WRWDOH������PP�OXQJKH]]D�GHOOD�FDQQD������PP�SHVR�WRWDOH��DUPD�VFDULFD�H�VHQ]D�FLQJKLD��NJ�������DO]R��D�TXDGUDQWH�DG�DOHWWH��GXH��H�WDFFKH�GL�JUDGXD]LRQH�JUDGXD]LRQL�GHOO
DO]R�����������������������������WDFFKH�GL�PLUD�����XQD�VXO�ULWWR�H�XQD�VXOOR�]RFFROR�SRVL]LRQL�GHOO
DO]R��DO]R���������HFF���DO]R�DEEDWWXWR��DO]R�URYHVFLDWR�PLULQR��D�VH]LRQH�WULDQJRODUH��FRVWLWXLWR�GD�JKLHUD�FRQ�EDVH�H�FUHVWD�/
DUPD�SRWHYD�LPSLHJDUH� OH�FDUWXFFH�D�SDOORWWROLQD�GL�SLRPER�H�GDVDOYH�GHO�PRVFKHWWR� UHJRODPHQWDUH� ©� %DOLOOD� ª� FDO�� ����PP�� QRQ� VLFRQRVFRQR�DOWUL�WLSL�GL�FDUWXFFH�LPSLHJDELOL�



���
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081,=,21$0(172�3(5�026&+(77,�5(*2/$0(17$5,©�%$/,//$�ª
/H� FDUWXFFH� SL�� LPSLHJDWH� HUDQR��XQD� FDUWXFFLD� GD� VDOYH� SHU�PR�VFKHWWL�FDOLEUR�����PP��QRQ� ULFDULFDELOH��DYHQWH�XQ�ERVVROR�GL�RWWRQHFKLXVR�PHGLDQWH�DJJUDIIDWXUD�DO�FROOHWWR��XQD�FDUWXFFLD�GD�VDOYH�ULFDUL�FDELOH��LPSLHJDELOH�VLD�QHL�PRVFKHWWL�FDOLEUR�����PP�FKH�LQ�TXHOOL�FDOL�EUR�����PP��LQ�DFFLDLR�WRUQLWR�H�LPSLHJDQWH�FRPH�FDULFD�LO�FDSSHOOR]]RGHOOD� FDUWXFFLD� SHU� WLUR� ULGRWWR� SHU� DUPL� PRGHOOR� ���� XQD� FDUWXFFLDDYHQWH�XQ�ERVVROR�GL�RWWRQH�QHOOD�FXL�ERFFD�HUD�LQVHULWD�XQD�SDOORWWROL�QD�GL�SLRPER��TXHVW
XOWLPD�FDUWXFFLD�HVLVWHYD�VLD�SHU�L�PRVFKHWWL�FDOL�EUR�����PP�FKH�SHU�TXHOOL�FDOLEUR�����PP���/H�FDUWXFFH�SHU�L�PRVFKHWWLUHJRODPHQWDUL�©�%DOLOOD�ª�HUDQR�WXWWH�DSSURVVLPDWLYDPHQWH�GHOOD�PHGH�VLPD�OXQJKH]]D��,�FDULFDWRUL�HUDQR�DQDORJKL�D�TXHOOL�GHOOH�DUPL�PRGHOOR
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����HFFHWWR�FKH�SHU�OH�PLQRUL�GLPHQVLRQL��SRWHYDQR�HVVHUH�VLD�GL�RWWR�QH�FKH�GL�DFFLDLR�,�PRVFKHWWL�GHO�WLSR�VHPSOLILFDWR��VHQ]D�HVWUDWWRUH��LPSLHJDYDQR�XQDFDUWXFFLD�SL��FRUWD�GL�TXHOOH�SUHFHGHQWHPHQWH�GHVFULWWH�H�FRVWLWXLWD�GDXQ�ERVVROHWWR�GL�DFFLDLR�DSHUWR�DOO
HVWUHPLWj�SRVWHULRUH�H�GD�XQ�ERVVRORGL�RWWRQH�XQLWR�DOOD�SDUWH�DQWHULRUH�GHO�ERVVROHWWR�GL�DFFLDLR�PHGLDQWHXQD�DJJUDIIDWXUD�DQXODUH�� LO� ERVVROR�GL� RWWRQH�SUHVHQWD�XQD� IRUPD�DFROOR� GL� ERWWLJOLD��/D� FDUWXFFLD� YHQLYD� FDULFDWD� LQVHUHQGR� QHOOD�ERFFDGHO�ERVVROR�GL�RWWRQH�XQD�SDOORWWROD�FLOLQGUR�RJLYDOH�GL�OHJQR�H�QHO�ERV�VROHWWR�GL�DFFLDLR�XQD�SDVWLJOLD�GL�FDUWD�FRQWHQHQWH�XQD�SLOOROLQD�GL�PL�VFHOD� IXOPLQDQWH�� /
HVWUD]LRQH� GHO� ERVVROR� GDOOD� FDPHUD� DYYHQLYD� LQTXDQWR�FKH�OD�SDUWH�DQWHULRUH�GHOO
RWWXUDWRUH�VL�LQYHVWLYD�D�IRU]DPHQWRQHO�ERVVROHWWR�GL�DFFLDLR�



���
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%,%/,2*5$),$
6725,$�'(//(�$50,�02'(//2���&KDUOHV�%��1RUWRQ�H�:��-�� 9DOHQWLQH�� ©�0XQLWLRQV�R� I�:DU ª��2IILFH� RI$UP\�	�1DY\�-RXUQDO��1HZ�<RUN������
-RVHSK� (�� 6PLWK� H� :�� +�� %�� 6PLWK�� ©� 6PDOO� $UPV� R� I� WKH� :RUOG ª�6WDFNSROH�%RRNV��+DUULVEXUJ��3HQQV\OYDQLD�������
3LHUR�3LHUL��©�/H�IRU]H�DUPDWH�QHOO
HWj�GHOOD�GHVWUD ª��$OGR�*LXIIUp�HGLWR�UH��0LODQR������
&DUOR�0RQW���©�6WRULD�GHOO
DUWLJOLHULD�LWDOLDQD ª��SDUWH�,,,��YROXPH�9,,��5L�YLVWD�G
$UWLJOLHULD�H�*HQLR��5RPD������
*LXVHSSH�9LWDOL��©�)XFLOL�GD�JXHUUD ª��&DVD�(GLWULFH�,WDOLDQD��5RPD�����
0LQLVWHUR� GHOOD�*XHUUD�� ,VWUX]LRQL� SUDWLFKH�GHOO
DUWLJOLHULD�� ©� ,VWUX]LRQLVXOOH�DUPL�SRUWDWLOL�SHU�O
DUWLJOLHULD�GD�FDPSDJQD��D�FDYDOOR�H�GD�PRQWD�JQD ª��HGLWRUH�9RJKHUD�(QULFR��5RPD������
$QWRQLQR�&DVFLQR��©� ,,� WLUR�� JOL� HVSORVLYL�H�OH�DUPL�GHOOD� IDQWHULD ª��7UH�YHV��0LODQR������
$OIHR�&ODYDULQR��©�$UPL�H�WLUR ª��HGLWRUH�&DQGHOHWWL��7RULQR������
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-RQDWKDQ� 0DF� /HDQ�� ©� :DIIHQVFKPLHG� (XURSDV� �� $UPV� LQ� $XVWULD���������� ª�� *XQV�5HYLHZ�� 5DYHQKLOO� 3XEOLVKLQJ�&R�� /WG�� +DUURJDWH�*UDQ�%UHWDJQD��RWWREUH������
5REHUWR�%DWWDJOLD��©�/D�SULPD�JXHUUD�G
$IULFD� ª��*LXOLR�(LQDXGL�HGLWRUH�7RULQR������
3DROR�9DOHUD��©���FDQQRQL�GL�%DYD�%HFFDULV�ª��*LRUGDQR�HGLWRUH��0LODQR�����
8IILFLR�6WRULFR�GHOOD�5��0DULQD��©�/
RSHUD�GHOOD�5��0DULQD�LQ�&LQD�ª��9DO�OHFFKL�HGLWRUH��)LUHQ]H������
8IILFLR� VWRULFR� GHO� FRPDQGR� GHO� FRUSR� GL� 6WDWR� 0DJJLRUH�� PLQLVWHURGHOOD�JXHUUD��©�/
HVHUFLWR�LWDOLDQR�QHOOD�*UDQGH�*XHUUD��������������� /H� IRU]H�EHOOLJHUDQWL� ª� YROXPH� ,� �QDUUD]LRQH��H� YROXPH� ,�ELV �DOOHJDWL��5RPD������
0LFKHOH� $PDWXUR�� ©� 6FLHQ]H� PLOLWDUL� ª�� 6RF�� $Q��(GLW�� 9DOHQWLQR� %RP�SLDQL�	�&���0LODQR������
©�,O�&RPEDWWHQWH�ª��*LRUQDOH�GHL�9RORQWDUL�GHOOD�/LEHUWj��QXPHUR��������RWWREUH������� ULSRUWDWR�LQ�©�/D�JXHUULJOLD� LQ� ,WDOLD� ª��)HOWULQHOOL�HGLWRUH�0LODQR������
0LQLVWHUR�GHOOD�*XHUUD���,VSHWWRUDWR�GHOO
DUPD�GL�IDQWHULD��©�'DWL WHFQLFLVXOOH�DUPL�GHOOD�IDQWHULD�ª�������
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