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7KH JRDO RI WKH SUHVHQW VWXG\ LV WR DQDO\VH WKH LQIOXHQFH RI (QJOLVK RQ

,WDOLDQ� 7KH DXWKRU EHJLQV WKH DUWLFOH ZLWK D FKURQRORJLFDO VXUYH\ RI WKH

LQIOXHQFH� JLYLQJ SURWRW\SLFDO H[DPSOHV IRU HDFK SHULRG� +H VKRZV WKH

TXDOLW\ DQG TXDQWLW\ FKDQJH LQ (QJOLVK ORDQ�ZRUGV ZKLFK SURFHVV VWDUWV DW

WKH EHJLQQLQJ RI WKH ��WK FHQWXU\� ,Q WKH VHFRQG SDUW RI WKH VWXG\ WKH OLQ�

JXLVWLF DVSHFWV RI WKH ORDQV DUH DQDO\VHG�
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4XDQGR VL LQWHQGH PLVXUDUH LQ TXDOFKH PRGR O·LQIOXHQ]D GL XQD OLQJXD VX

XQ·DOWUD� LO FDPSR SL� DGDWWR D VYROJHUH TXHVWD ULFHUFD q VHQ]·DOWUR LO OHVVL�

FR� 4XHVWD DIIHUPD]LRQH EDVLODUH YLHQH PRWLYDWD GD ,YDQ .ODMQ QHO VXR

VDJJLR IRQGDPHQWDOH�� JOL HOHPHQWL IRQHWLFL� PRUIRORJLFL H VLQWDWWLFL QRQ

SRVVRQR DUULYDUH QHOOD VHFRQGD OLQJXD VH QRQ DWWUDYHUVR LO YHLFROR GHL ÅIR�

UHVWLHULVPLµ� ,QIDWWL� OD WUDVIHULELOLWj GL XQ HOHPHQWR GHOOD OLQJXD VWUDQLHUD q

LQYHUVDPHQWH SURSRU]LRQDOH DOOD FRHUHQ]D LQWHUQD GHO VLVWHPD D FXL HVVR

DSSDUWLHQH ² FRPH DIIHUPD :� '� :KLWQH\�� ,Q SUDWLFD FLz VLJQLILFD FKH LO

OHVVLFR FKH q LO VRWWRVLVWHPD PHQR VWUXWWXUDWR GHOOD OLQJXD q SL� DSHUWR DL

SUHVWLWL� PHQWUH DL OLYHOOL SL� VWUXWWXUDWL� OD IRQHWLFD� OD PRUIRORJLD H OD VLQ�

WDVVL VROR UDUDPHQWH XQ HOHPHQWR ULHVFH D YLQFHUH O·LQHU]LD GHO VLVWHPD H D

SHQHWUDUH QHOOD OLQJXD ULFHYHQWH�

3URSULR SHU TXHVWR LO SUHVHQWH VDJJLR VL FRQFHQWUHUj VXJOL DQJOLFLVPL

LQWHJUDOL� GHGLFDQGR PHQR VSD]LR DL FDOFKL H DL SRFKL LQIOXVVL FKH O·LQJOHVH

KD HVHUFLWDWR VXOO·LWDOLDQR LQ FDPSR IRQHWLFR H PRUIR�VLQWDWWLFR�

&RQYLHQH VWDELOLUH VLQ GDOO·LQL]LR FKH L UDSSRUWL WUD OH GXH OLQJXH LQ

TXHVWLRQH VRQR GL WLSR FXOWXUDOH H QRQ GL WLSR LQWLPR �IDFHQGR ULIHULPHQWR
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DOOH FDWHJRULH EORRPILHOGLDQH��� YDOH D GLUH JOL DQJOLFLVPL GHOO·LWDOLDQR VRQR

OD FRQVHJXHQ]D OLQJXLVWLFD GHOOD GLIIXVLRQH GHL SURGRWWL FXOWXUDOL GHOOH QD�

]LRQL GL OLQJXD LQJOHVH� H QRQ QDVFRQR QHOOD VWRULD LQ VHJXLWR D TXDOFKH WLSR

GL FRQYLYHQ]D GHL GXH SRSROL FKH VIRFLD LQ XQ FHUWR ELOLQJXLVPR� , SUHVWLWL

FXOWXUDOL HUDQR SUDWLFDPHQWH LQHVLVWHQWL QHL VHFROL SDVVDWL SHU OD PLQRUH GLI�

IXVLRQH GHOO·LVWUX]LRQH H GHOOH FRPXQLFD]LRQL� 2JJL LQYHFH� D SDUWLUH GDOOD

QDVFLWD GHOOH VRYUDQLWj QD]LRQDOL QHOO·(XURSD� QRQ HVVHQGR SL� SRVVLELOL OH

PLJUD]LRQL GHOOH PDVVH H O·LQVHGLDPHQWR GXUDWXUR GL HVHUFLWL R IXQ]LRQDUL

GL DOWUD OLQJXD� q YHQXWR PHQR TXHO IHQRPHQR FKH %ORRPILHOG FKLDPDYD

LQWLPDWH ERUURZLQJ� 'D TXDQWR DEELDPR GHWWR ILQRUD� ULVXOWD FKLDUR FKH SXU

HVVHQGR O·HOHPHQWR LQJOHVH XQ FRPSRQHQWH LPSRUWDQWH GHOOD OLQJXD LWDOLD�

QD GL RJJL �VRSUDWWXWWR LQ FHUWL OLQJXDJJL VHWWRULDOL� TXDOL LO OLQJXDJJLR GHL

PDVV PHGLD� GHL JLRYDQL� GHOOR VSRUW� HFF��� VL WUDWWD GL SUHVWLWL UHODWLYDPHQ�

WH UHFHQWL�

.ODMQ SRQH QHOO·LQWURGX]LRQH GHO VXR VWXGLR DQFKH XQ TXHVLWR LQ�

VROLWR LQ OLQJXLVWLFD� SHUFKp PDL XQD GHWHUPLQDWD OLQJXD GLYHQWD ÅIRUQLWULFH

ILVVDµ GL XQ·DOWUD� SUHVWDQGROH SDUROH HG HOHPHQWL VWUXWWXUDOL EHQ ROWUH LO QH�

FHVVDULR� /H OLQJXH GRQDWULFL VRQR LQIDWWL FODVVLILFDWH QRUPDOPHQWH LQ GXH

FDWHJRULH� YHQJRQR FKLDPDWH HVRWLFKH OH OLQJXH FKH QRQ IRUQLVFRQR FKH HOH�

PHQWL OHVVLFDOL FRQFHUQHQWL OH VSHFLDOLWj QDWXUDOL R HWQLFKH GHO SDHVH LQ TXH�

VWLRQH �DQQRYHUHPPR LQ TXHVWD FDWHJRULD� ULVSHWWR DOO·LWDOLDQR� OD PDJJLR�

UDQ]D GHOOH OLQJXH� WUD FXL O·XQJKHUHVH�� DOOR VWHVVR WHPSR DOFXQH OLQJXH

VRQR� DSSXQWR ÅIRUQLWULFL ILVVHµ� HG HVHUFLWDQR VXOOD OLQJXD ULFHYHQWH XQ LQ�

IOXVVR ODUJR H FRVWDQWH FKH FRPSUHQGH DQFKH WHUPLQL DVWUDWWL� 3HU O·LWDOLDQR

PRGHUQR GRQDWRUL GHO VHFRQGR WLSR VRQR LO IUDQFHVH H O·LQJOHVH� GD FXL

SURYLHQH SL� GHO ��� GHL SUHVWLWL GD OLQJXH YLYHQWL��

$OOD GRPDQGD GL .ODMQ �SHUFKp O·LQJOHVH q FRVp LPSRUWDQWH SHU O·LWD�

OLDQR� OD ULVSRVWD QRQ VL SXz WURYDUH QHOOD YLFLQDQ]D JHRJUDILFD �TXHVWR

IDWWRUH QRQ FRQWD SL� DO JLRUQR G·RJJL� R QHOOD VLWXD]LRQH SROLWLFD PD VROR

QHO SUHVWLJLR FXOWXUDOH H PDWHULDOH GHOOD QD]LRQH GRQDWULFH� 1HO FDVR GHOO·LQJ�

OHVH� TXHVWD DIIHUPD]LRQH q FRHUHQWH DOOD FURQRORJLD GHL IDWWL� PHQWUH O·LQJ�

OHVH �FRPH OLQJXD H FRPH FXOWXUD� HUD SUDWLFDPHQWH VFRQRVFLXWR LQ ,WDOLD

SULPD GHO 6HWWHFHQWR� GD TXHVWR VHFROR LQ SRL FUHVFH VHPSUH GL SL� LO VXR

SUHVWLJLR FRPH ULIOHVVR GHOOH FUHD]LRQL OHWWHUDULH� VFLHQWLILFKH H ILORVRILFKH�

UDIIRU]DQGRVL VHPSUH GL SL� QHOO·2WWRFHQWR H QHO 1RYHFHQWR� JUD]LH DL

VXFFHVVL FKH JOL LQJOHVL H SRL JOL DPHULFDQL KDQQR RWWHQXWR QHOOD WHFQLFD�

QHOOH ILQDQ]H� QHOO·RUJDQL]]D]LRQH VWDWDOH� QHOOD PRGD� QHOOR VSRUW� QHL YDUL

FDPSL GHO GLYHUWLPHQWR� HFF�

$OOR VWHVVR WHPSR QRQ SRVVLDPR WDFHUH QHPPHQR L IDWWRUL OLQJXL�

VWLFL QHFHVVDUL SHU UHQGHUH SRVVLELOH LO SUHVWLWR GL PROWL HOHPHQWL� 1DWXUDO�

PHQWH OD VRPLJOLDQ]D GL GXH OLQJXH �VXO SLDQR OHVVLFDOH H TXHOOR VWUXWWXUDOH�

� %ORRPILHOG� ���� ����
� .ODMQ� ���
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IDYRULVFH TXHVWR SURFHVVR� PHQWUH LO FRQWUDULR OR UHQGH PHQR SUREDELOH�

&RPH HEEH DG DIIHUPDUH 0DWWHR %DUWROL� ÅGHX[ ODQJXHV VHPEODEOHV V·LQ�

IOXHQFHQW SOXV SURIRQGHPHQW TXH GHX[ ODQJXHV SUpVHQWDQW PRLQV GH UHV�

VHPEODQFHµ�� , IDWWL FRQFRUGDQR� PHQWUH SHU LO IUDQFHVH OD VRPLJOLDQ]D q

XQ OXRJR FRPXQH� DQFKH O·LQJOHVH q FRQVLGHUDWR XQD OLQJXD FHUWDPHQWH

ÅDIILQHµ SHU LO VXR FRPSRQHQWH OHVVLFDOH GL EDVH ODWLQD FKH q SUHGRPLQDQWH

QHOOH SDUWL WHFQLFKH� LQWHOOHWWXDOL HG DVWUDWWH GHO YRFDERODULR� 6RQR SHUFLz

PROWL JOL RPRJUDIL �LGHD� RSHUD� SURSDJDQGD� SLDQR� ]HUR� HFF�� H L TXDVL�RPR�

JUDIL �XPEUHOOD� YROFDQR� WREDFFR� HFF�� FKH VRQR DQWLFKL ODWLQLVPL R LWDOLDQLVPL

GHOO·LQJOHVH� ,QROWUH� YL VRQR QXPHURVVLVLPH SDUROH FKH GLIIHULVFRQR VROR

QHOOD GHVLQHQ]D �OHWWHU � OHWWHUD� DQLPDO � DQLPDOH� VHFRQG � VHFRQGR� HFF�� LQ DOWUL

FDVL F·q XQD FRUULVSRQGHQ]D UHJRODUH GHL VXIILVVL ��LRQ H �LRQH� �W\ H �Wj� �HQW H

�HQWH� HFF��� /D VWHVVD HVSUHVVLRQH ÅDQJORODWLQLVPLµ FLRq SUHVWLWL LQJOHVL GD

SDUROH GL HWLPRORJLD ODWLQD q XQ SR· HTXLYRFD� SHUFKp LQ UHDOWj VL WUDWWD GL

DSUROH GRWWH LQJOHVL� FUHDWH GDO WDUGR 0HGLRHYR LQ SRL� ,O YHUR SUREOHPD

VRUJH D TXHVWR SXQWR� VRQR GD FRQVLGHUDUH YHUL DQJOLFLVPL R QRQ SLXWWRVWR

SDUROH GRWWH HXURSHH FKH GDOOH UDGLFL JUHFKH H ODWLQH DYUHEEHUR SRWXWR

HVVHUH FRQLDWH LQ TXDOVLDVL SDHVH" 3HU FHUWL OLQJXLVWL ÅLPSRUWD SRFR VH SDUR�

OH FRPH SDQRUDPD� WDQGHP� VSLULWH� SQHXPDWLTXH VRQR YHQXWH GDYYHUR GDOO·,Q�

JKLOWHUUDµ�� HSSXUH IRUPDOPHQWH QRQ q SRVVLELOH VHSDUDUH LQ GXH JUXSSL

GLVWLQWL DQJOLFLVPL H DQJORODWLQLVPL�

�� &5212/2*,$ '(, 35(67,7, ,1*/(6, 1(//·,7$/,$12

3DVVDQGR LQ UDVVHJQD FURQRORJLFDPHQWH L SL� QRWL DQJOLFLVPL GHOOD OLQJXD

LWDOLDQD�� QRWHUHPR XQ GXSOLFH FDPELDPHQWR FLUFD DOO·DOWH]]D GHO 6HWWHFHQ�

WR� GD SUHVWLWL GL QHFHVVLWj VL SDVVD D SUHVWLWL GL OXVVR H F·q DQFKH XQ VDOWR

TXDQWLWDWLYR JUDQGLVVLPR�

1HO 'XHFHQWR� SHU OH SDUROH� XVDWH GDO WRVFDQR 'DQWH FRPH GDO ORP�

EDUGR %RQYHVLQ� VWDQIRUWH �<6WDQIRUG� ¶WHVVXWR VSHFLDOH· SURGRWWR LQ TXHVWD

FLWWj GHOO·,QJKLOWHUUD� H VWHUOLQD �<VWHUOLQJ� q QDWXUDOH XQ IOXVVR FRPPHUFLDOH

H OR VFDPELR GL FRVH FRQFUHWH� 6HPSUH QHOOR VWHVVR FDPSR VL LQVHULVFRQR L

WHUPLQL WHFQLFL FKH L PHUFDQWL LWDOLDQL GHO 7UHFHQWR ULSRUWDQR GDOO·LQJOHVH�

FRVWXPD �<FXVWRP� ¶GRJDQD·�� FRFKHWWR �<"� ¶GRFXPHQWR FKH DWWHVWD O·DYYHQXWR

SDJDPHQWR GHL GLULWWL GRJDQDOL·�� IHR �<IHH� ¶VWLSHQGLR·�� 3HU WXWWR LO 4XDW�

WURFHQWR LO 0LJOLRULQL FLWD XQ VROR DQJOLFLVPR� DOGULPDQL �"�"�� $QFRUD QHO

&LQTXHFHQWR H 6HLFHQWR VRQR UDUL L SUHVWLWL GDOO·LQJOHVH H VL ULIHULVFRQR D

� &RQJUHVVR ,� ����
� .ODMQ� ���
� &LWR JOL HVHPSL LQ RUGLQH FURQRORJLFR GD 0LJOLRULQL� SS� ���� ���� ���� ���� ����
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FRVH GHOO·LVROD GL FXL WUDVPHWWRQR OD FRQRVFHQ]D LWDOLDQL FKH YL VRQR VWDWL

�DPEDVFLDWRUL PD DQFKH HVXOL FRPH LO %UXQR R LO )ORULR�� DOD �<DOH� ¶VSHFLH
GL ELUUD·�� VPDOWR �<PDOW� ¶PDOWR·�� JDUWLHU�JLDUUHWWLHUD�JDUWHU�JDUWLHUD�JHUUHWWLHUD

�<"� ¶RUGLQH FDYDOOHUHVFR·�� 1HO 6HWWHFHQWR O·LQJOHVH FRPH IRUQLWRUH GL SUH�

VWLWL SUHQGH LO VRSUDYYHQWR VXO IUDQFHVH H VXOOR VSDJQROR FKH QHL VHFROL SUH�

FHGHQWL OR VXSHUDQR SHU LPSRUWDQ]D� DQFKH VH OD PDJJLRU SDUWH QRQ q VX�

ELWR ULFRQRVFLELOH� R SHUFKp VL WUDWWD GL DQJORODWLQLVPL R SHUFKp VRQR FDO�

FKL� FLRq WUDGX]LRQL GL WHUPLQL SDUROD SHU SDUROD� FRPH ELJOLHWWR GL EDQFR�

OLEHUR PXUDWRUH� OLEHUR SHQVLHUR� VHQVR FRPXQH� YHUVR ELDQFR� HFF� RSSXUH DUULYDQR

DOO·LWDOLDQR LQ IRUPD IRQHWLFD JLj DOWHUDWD GDOOD PHGLD]LRQH GHO IUDQFHVH�

2UPDL VL YHGH GDL FDPSL OHVVLFDOL LQYDVL GD DQJOLFLVPL FKH JOL LQIOXVVL VRQR

GL WXWW·DOWUD WLSRORJLD� GDOOD YLWD VRFLDOH D TXHOOD GL RJQL JLRUQR� 'L PLORUG�R��

PLOHGL �¶DSSHOODWLYL·� DEELDPR WUDFFH VLQ GDO 6HLFHQWR� DUULYDQR DOO·LWDOLDQR

TXDFFKHUL �<TXDNHUV� ¶DGHSWL GL XQD FKLHVD SURWHVWDQWH·�� PDJD]]LQR �<PDJD�

]LQH� ¶ULYLVWD·�� SDPSKOHWV�SDQIOHWL �<SDPSKOHW� ¶IRJOL JLRUQDOLHUL FULWLFL·�� DOL�

PHQWL GL PRGD FRPH SXGGLQJ�SXGLQR�SXGGLQJR ² SL� WDUGL EXGLQR�ERGLQR SHU

O·LQFURFLR GHO IUDQFHVH ERXGLQ �<SXGGLQJ�� WRDVWV� SXQFK�SRQFH�SRQF �<SXQFK��
FDSL GL YHVWLDULR FRPH LO UHGHQJRWWR �<UHGLQJRWH� R OR VFKLQFKHUFKH �<"�� /D
OHWWHUDWXUD LQJOHVH q LO WUDPLWH GL PROWH SDUROH� QRPL FRPXQL H QRPL SUR�

SUL� L VLOIL H JOL JQRPL �QRPL FRQLDWL GD 3DUDFHOVR� PD GLYXOJDWL LQ WXWWD (X�

URSD GDO Å5LFFLR UDSLWRµ GL 3RSH�� /LOOLSXW H OLOOLSX]LDQR SURYHQJRQR RY�

YLDPHQWH GDL Å9LDJJL GL *XOOLYHUµ GL 6ZLIW� PD DQFKH L QRPL DOORUD PROWR

LQ YRJD 3DPHOD H )DQQ\ WURYDQR OH ORUR RULJLQL LQ RSHUH OHWWHUDULH GHOO·,Q�

JKLOWHUUD �GDL URPDQ]L GL VXFFHVVR GL 5LFKDUGVRQ H )LHOGLQJ��

,O SULPR 2WWRFHQWR QRQ ID FKH UDIIRU]DUH WDOH WHQGHQ]D H RUPDL VL YHGH

FKLDUDPHQWH FKH DQJOLVPL H DQJORODWLQLVPL VL GLVWLQJXRQR PROWR QHOO·DFFHW�

WD]LRQH� PHQWUH OH YRFL DQJOLFKH ÅVWHQWDQR DG DFFOLPDWDUVLµ �0LJOLRULQL�� SHU

JOL DQJORODWLQLVPL q D YROWH GLIILFLOH VFRUJHUH OD YHUD VWRULD� SDUROD ODWLQHJ�

JLDQWH FRQLDWD LQ EDVH DO PRGHOOR LQJOHVH� SDUROD SUHVWLWR GDOO·LQJOHVH UHVD

SL� LWDOLDQD QHOOD IRUPD� RSSXUH GL XQ DQJORODWLQLVPR SDVVDWR DOO·LWDOLDQR

GDO IUDQFHVH� 8Q FDPSR OHVVLFDOH SHU L SUHVWLWL LQJOHVL GL TXHVW·HSRFD q OD

YLWD SROLWLFD� FRVWLWX]LRQH� FRPLWDWR� FRPPLVVLRQH� PDJJLRUDQ]D� RSSRVL]LRQH� SHWL]LR�

QH� ,PSRUWDQWH PRPHQWR GL FRQWDWWR WUD OH WHUPLQRORJLH SROLWLFKH GHOOH

GXH OLQJXH q OD UHGD]LRQH GHOOD FRVWLWX]LRQH VLFLOLDQD VRWWR SUHVVLRQH LQ�

JOHVH H LQ EDVH D PRGHOOL LQJOHVL� QHO ���� GRYH VL SDUOD GL ELOO� $SSURGDQR

LQ LWDOLDQR SXUH EXGJHW� VHOI JRYHUQPHQW� VSHHFK� UDGLFDOH� FRQVHUYDWRUH� DVVHQWHLVPR H

DQFKH SUHPLR� 3HU OD PRGD GHOOH FRUVH LSSLFKH YHQXWD GDOO·,QJKLOWHUUD O·LWD�

OLDQR DFFRJOLH WHUPLQL FRPH SRQH\ �FRQ OD JUDILD IUDQFHVH LQYHFH GHOO·LQJOHVH

SRQ\�� WLOEXU\� VWHHSOH FKDVH� MRFNH\� WXUI� /D WHUPLQRORJLD IHUURYLDULD YLHQH SXUH

LQ JUDQ SDUWH GD TXHVWD OLQJXD� UDLO�UDLOH�UDLOL� YDJRQH� WHQGHU� WXQQHO� ORFRPRWLYD�

YLDGRWWR� /D VWHVVD SDUROD UDLOZD\ R UDLOURDG YLHQH SUHVWR VRVWLWXLWR GD VWUDGD

IHUUDWD� YLD IHUUDWD ILQR DOO·DIIHUPDUVL GHO GHILQLWLYR IHUURYLD �FKH LQYHFH VHPEUD

XQ FDOFR GDO WHGHVFR (LVHQEDKQ�� 6RQR LPSRUWD]LRQL GL TXHVW·HSRFD EXOOGRJ H

SXUH LO WHUPLQH PDULWWLPR RVWHULJJLR �<VWHHUDJH� ¶ULSDUR D YHWUL·�� 3HU OD
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PRGD� VRQR VLJQLILFDWLYH SDUROH FRPH VFLDOOH�VFLDOOR� VSHQFHU� UDJODQ� GDQG\�

IDVKLRQ� IDVKLRQDEOH� KLJK OLIH� FRPIRUW �VFULWWD DQFKH DOOD IUDQFHVH� FRQIRUW R

DOO·LWDOLDQD� FRQIRUWR�� 3HU L FLEL� FRPSDUH DQFKH URVELI�URVELIIH �<URDVWEHDI� H
ELVWHFFD �<EHHIVWHDN�� $OWUH SDUROH� GUHQDJJLR� KXPRXU� VSOHHQ� SODLG� GRFN� 0L�

JOLRULQL WUDWWD LQ XQ FDSLWROR D Vp O·HYROX]LRQH GHOO·LWDOLDQR GRSR O·XQLILFD�

]LRQH GHO SDHVH� GDO ���� ILQR DOOD ILQH GHOOD *UDQGH *XHUUD� 6L QRWD FKH

GRSR L IUDQFHVLVPL LO ILORQH SL� LPSRUWDQWH GHL IRUHVWLHULVPL FRQWLQXD DG

HVVHUH TXHOOR GHJOL DQOLFLVPL� , FDPSL SL� LPSRUWDQWL VRQR� OD SROLWLFD�

PHHWLQJ� O·HFRQRPLD� VWRFN� FKHFN� WUXVW� OD PRGD� WLJKW� VPRNLQJ �LQ TXHVWR FDVR

VL WUDWWD GL XQ SUHVWLWR DOTXDQWR VWUDQR� JOL LQJOHVL FKLDPDQR TXHVWR FDSR GL

YHVWLPHQWR GLQQHU�MDFNHW H QRQ VPRNLQJ FKH YLHQH GDWR LQ SUHVWLWR DOO·LWDOLDQR

YHUDPHQWH GDO IUDQFHVH GRYH q GRFXPHQWDWR JLj QHO ������� L PH]]L GL

FRPXQLFD]LRQH� IHUU\�ERDW� WUDP�WUDQYLD�WUDPYLD�WUDPZD\� WUROOH\� OD FDVD H OD

YLWD LQ VRFLHWj� ZDWHU�FORVHW� ILYH R·FORFN WHD� JLQ� EULGJH� SRNHU� OD PDULQD� \DFKW� GH�

VWUR\HU� GUHDGQRXJKW� &RPXQTXH� GRYH VL DFFRJOLH LO QXPHUR SL� DOWR GL WHU�

PLQL q VLFXUDPHQWH OD YLWD VSRUWLYD� UDLG� SHUIRUPDQFH� UHFRUG� FULWHULXP� IRRWEDOO�

JRDO� GULEEODUH� VNDWLQJ� VSULQWHU� WXULVPR� WRXULQJ FOXE� 8Q FDVR D SDUWH FRVWLWXL�

VFH OD SDUROD VSRUW FKH HUD VWDWD XQ IUDQFHVLVPR QHOO·LQJOHVH GHO 4XDWWUR�

FHQWR �GD GHVSRUWHU� ¶GLYHUWLUVL·� Y� O·LWDOLDQR GLSRUWR�� SHU GLIIRQGHUVL GDOO·LQ�

JOHVH LQ WXWWR LO PRQGR �DQFKH QHOO·LWDOLDQR� DWWUDYHUVR LO IUDQFHVH FKH VH QH

VHUYH FRPH ÅSUHVWLWR GL ULWRUQRµ��� 'LYHQWD PRGD SUHVVR OH IDPLJOLH EHQH�

VWDQWL IDU HGXFDUH L ILJOL GD XQD QXUVH FKLDPDWD VHPSOLFHPHQWH DQFKH VROR OD

PLVV� 7UD OH SDUROH WHFQLFKH VRWWROLQHLDPR VRSUDWWXWWR ILOP FKH LQ XQ SULPR

PRPHQWR KD JHQHUH IHPPLQLOH� SHU O·LQIOXVVR GHOOD SDUROD LWDOLDQD SHOOLFR�

OD� $ SURSRVLWR GL ILOP� ULFRUGLDPR OD FXULRVD VWRULD GHOOD SDUROD VWXGLR FKH

HUD VWDWR XQ FUXGR LWDOLDQLVPR GHOO·LQJOHVH HG KD VRVWLWXLWR VWXG\ QHOO·DF�

FH]LRQH GL ¶ODERUDWRULR GL DUWLVWD� VSHFLH SLWWRUH· SHU GLYHQWDUH SRL DQFKH

¶ODERUDWRULR FLQHPDWRJUDILFR·� Ë TXHVW·XOWLPR VHQVR GHOOD SDUROD LQJOHVH

FKH WRUQD LQ SDWULD ² VL WUDWWD TXLQGL DQFRUD XQD YROWD GL ÅSUHVWLWR GL ULWRU�

QRµ� 6LPLOH q OD VRUWH DQFKH GL FDPHUD FKH QHOO·DFFH]LRQH GL ¶PDFFKLQD GD

SUHVD· R ¶PDFFKLQD IRWRJUDILFD· q DQJOLFLVPR� 'HOOR VWHVVR SHULRGR ELVRJQD

ULFRUGDUH SXUH WHUPLQL FRPH IOLUW� VQRE� SLFNSRFNHW� EOXII�

Ë FXULRVD OD YLWD H OD PRUWH GL DOFXQL DGDWWDPHQWL SRFR ULXVFLWL� $OOD

ILQH GHOO·2WWRFHQWR VL q FRQLDWR PLWLQJDLR GD PHHWLQJ PD TXHVWD SDUROD VSDUp

EHQ SUHVWR� *LXVHSSH 9HUGL DGRWWD VSHHFK QHOOD IRUPD VSLFH LQ XQD VXD OHWWH�

UD GDWDWD � IHEEUDLR ����� $ YROWH O·DGDWWDPHQWR q SXUDPHQWH JUDILFR� IRO�

FORUH SHU IRONORUH� 8QD ILVLRQRPLD VSHFLDOH KDQQR OH DGR]LRQL GL SDUROH LQ�

JOHVL DGRWWDWH QHOOD OLQJXD SDUODWD GDJOL LWDOLDQL HPLJUDWL QHJO 6WDWL 8QLWL H

SRL ULPSDWULDWL� VRQR WXWWH DGDWWDPHQWH FRQ IRUWL DOWHUD]LRQL IRQHWLFKH H

PRUIRORJLFKH� WDOYROWD GRYXWH DG LQFURFL HG HWLPRORJLH SRSRODUL� JLREED

�<MRE�� JKHOOD �<JLUO�� VFLDEROD �<VKRYHO�� YHUXERLD �<ZDWHU�ER\�� FLXLXJD

� 7DJOLDYLQL� ����� FLWDQGR )(:� ;9,,,� ����
� 7DJOLDYLQL� ���� FKH ID ULIHULPHQWR DO )(:� ,;� ����� ;9,,,� ����
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�<FKHZLQJ JXP�� 8QD SDUWH GL TXHVWL DQJOLFLVPL LQWHUHVVD GLUHWWDPHQWH L

GLDOHWWL ORFDOL� VSHFLH FHQWURPHULGLRQDOL�

/D SROLWLFD OLQJXLVWLFD GHO YHQWHQQLR IDVFLVWD SRUWD� LQ PDQLHUD FRH�

UHQWH FRQ OH LGHH GL DXWRFWRQLD HFRQRPLFD� DO WHQWDWLYR GL EDQGLUH GDOO·LWD�

OLDQR OH HVSUHVVLRQL ULWHQXWH HVWUDQHH DO FRUSR GHOOD OLQJXD� /H WHQGHQ]H

SXULVWLFKH� LQ GLIHVD GHOOD OLQJXD LWDOLDQD� HVLVWHYDQR DQFKH DOOD ILQH GHOO·2W�

WRFHQWR� PD VH DOORUD OD WDVVD SHU LQVHJQH FRPPHUFLDOL HUD VROR UDGGRS�

SLDWD VH XVDYD SDUROH VWUDQLHUH� GXUDQWH LO IDVFLVPR� OD PXOWD HFFHGHYD OD

SRVVLELOLWj GHO FLWWDGLQR QRUPDOH �ILQR DOOH ���� OLUH� H VL ULVFKLDYD DQFKH

VHL PHVL GL SULJLRQH� &RPH VHPSUH LQ TXHVWL FDVL� O·LQWHUYHQWR FKH FROSLVFH

DQFKH WDQWH SDUROH LQJOHVL� IDOOLVFH SHUFKp QRQ WLHQH FRQWR GHOOD QDWXUD GHO�

OD OLQJXD YLYD D FXL q GLIILFLOH FRPDQGDUH� 4XDOFKH DQJOLFLVPR� SUHVHQWH

DQFRUD DOOD ILQH GHOO·2WWRFHQWR� VFRPSDUH� DO SRVWR GL PLWLQJ VL GLFH FRPL]LR�

H DO SRVWR GL VSLFH VL GLFH GLVFRUVR� 1HO OLQJXDJJLR VSRUWLYR ORFN�RXW KD GDWR OD

YLD D VHUUDWD� $OWUL SUHVWLWL LQJOHVL UHVLVWRQR SHUz� WUDP� WXQQHO H DOWUL QRQ VL

SRVVRQR SL� EDQGLUH� DQFKH VH SHU FRPEDWWHUOL VL SURSRQHYDQR IRUPH DGDW�

WDWH R FDOFKL �WUDGX]LRQL� FKH RJJL IDQQR VRUULGHUH� 3HU VRVWLWXLUH EDU IX

FUHDWR SHU HVHPSLR EDUUR� PHVFLWD� TXLVLEHYH� ELELWDULR H EHFLWDULR� DO SRVWR GL

VSRUW VL UDFFRPDQGDYD GLSRUWR� OXGR� DJRQH� GLSRUWR� DO SRVWR GHOOR SVHXGR�

DQJOLFLVPR GDQFLQJ VL SURSRQHYD EDOOHULD� GDQ]DWRLR� 2YYLDPHQWH TXHVWL WHQ�

WDWLYL GL VDSRUH ILORORJLFR QRQ KDQQR ULSRUWDWR LO VXFFHVVR YROXWR�

'DO VHFRQGR GRSRJXHUUD O·LQIOXHQ]D GHOO·LQJOHVH VXOO·LWDOLDQR WHQGH H

FUHVFHUH DQFRUD��� ,O PRWLYR GL TXHVWR IHQRPHQR FKH RUPDL VL HVWHQGH D

SUDWLFDPHQWH WXWWH OH OLQJXH GHO PRQGR� q FKLDUR� OD VXSUHPD]LD HFRQRPL�

FR�WHFQLFD GHJOL 6WDWL 8QLWL H OD GLIIXVLRQH GHOOR VWLOH GL YLWD� GHOOH XVDQ]H

GHO PRQGR DQJORVDVVRQH FKH SHU PROWHSOLFL FDQDOL GL FRPXQLFD]LRQH UDJ�

JLXQJRQR WXWWL L FHWL GHOOD VRFLHWj� GDOOD OHWWHUDWXUD DOOD VWDPSD� GDOOD PXVLFD

OHJJHUD DOOD WHOHYLVLRQH� GDO OLQJXDJJLR SXEEOLFLWDULR DOOD PRGD� 7DOH SUR�

FHVVR LQIOXHQ]D O·,WDOLD PROWR IRUWHPHQWH D FDXVD GL GXH IDWWRUL DJJLXQWLYL�

�� IDWWRUH OLQJXLVWLFR� LO VHFRQGR GRSRJXHUUD FRLQFLGH LQ ,WDOLD FRQ LO IRU�

PDUVL GHOOD OLQJXD VWDQGDUG SDUODWR D VFDSLWR GHL GLDOHWWL LQ UHJUHVVR� ��

IDWWRUH VRFLR�HFRQRPLFR� QHOOR VWHVVR SHULRGR O·HFRQRPLD GHO SDHVH YHGH

XQ IRUWLVVLPR VYLOXSSR H XQ SDVVDJJLR GDO WLSR DJULFROR D TXHOOR LQGXVWUL�

DOH� /·LQJOHVH GDJOL DQQL 6HVVDQWD GLYHQWD OD OLQJXD SL� VWXGLDWD LQ ,WDOLD�

VRUSDVVDQGR LO IUDQFHVH� ,O UXROR GHO IUDQFHVH YLHQH PHQR DQFKH QHOOD PH�

GLD]LRQH GHJOL DQJOLFLVPL DOO·LWDOLDQR FKH RUPDL DUULYDQR SHU OR SL� GLUHWWD�

PHQWH� 6L SXz FRQFOXGHUH FKH DO JLRUQR G·RJJL O·LQIOXHQ]D GHOO·LQJOHVH HVHU�

FLWDWD VXOO·LWDOLDQR QHOOD VHFRQGD PHWj GHO 1RYHFHQWR q GL FDUHWWHUH GLYHUVR

ULVSHWWR DL VHFROL SDVVDWL� SHUFKp QRQ q HOLWDULR �LQWHUHVVD� LQ YDULR PRGR�

WXWWL L FHWL GHOOD VRFLHWj� H ID SDUWH GL XQ SURFHVVR JOREDOH �O·DIIHUPD]LRQH

GL XQD QXRYD OLQJXD XQLYHUVDOH GHOOD FRPXQLFD]LRQH�� )RUVH TXHVW·XOWLPR

SHULRGR� FRQ OD PDVVD GL DQJOLFLVPL ÅFUXGLµ� FLRq QRQ DGDWWDWL� FRQGXFRQR

�� 'DUGDQR� ����
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DL OLYHOOL ÅSL� DOWLµ GHOO·LQIOXVVR OLQJXLVWLFR� VHFRQGR 'HYRWR�� H 'H 0DX�

UR�� LQWURGXFRQR RUPDL OD SRVVLELOLWj GL QXRYH FRPELQD]LRQL GL IRQHPL� OD

VHPSOLILFD]LRQH GL VWUXWWXUH PRUIRORJLFKH� QXRYH YLH GL IRUPD]LRQH GHOOH

SDUROH H GL VLQWDJPL� 3HU SDVVDUH DJOL HVHPSL FRQFUHWL��� XQR GHL FDPSL SL�

LPSRUWDQWL GHO SDVVDJJLR GL DQJOLFLVPL DOO·LWDOLDQR QHO VHFRQGR 1RYHFHQWR

q FHUWDPHQWH OD VWDPSD� EDE\� EODFNRXW� HVFDODWLRQ� NLOOHU� OHDGHU� VH[\� ORRN� SRRO�

VSRQVRU� VXPPLW� WDVN�IRUFH� WHVW� 6L GLUHEEHUR SUHVWLWL GL QHFHVVLWj DOFXQL WHU�

PLQL GLIILFLOPHQWH WUDGXFLELOL LQ LWDOLDQR� VLW�LQ� FRFNWDLO� IOLSSHU� MRJJLQJ� SLFN�XS�

VOLSV� VSRLOHU� WLPHU� FOHUJ\PDQ� $OWUL VRQR LQYHFH VROR VLQRQLPL GL SDUROH LWDOLD�

QH GLIIXVH� TXLQGL VRQR SUHVWLWL GL OXVVR� EDU ² FDIIq� FDPSLQJ ² FDPSHJJLR�

FRPSXWHU ² HODERUDWRUH� MHHS ² FDPLRQHWWD� VDQGZLFK ² WUDPH]]LQR� SXOOPDQ ²

FRUULHUD� EDVNHW ² SDOODFDQHVWUR� 1HO FDPSR GHO FDOFLR� PROWL DQJOLFLVPL DQ�

FRUD YLYL DOO·LQL]LR GHO VHFROR ;; VRQR VWDWL VRVWLWXLWL FRQ XQD SDUROD LWDOLD�

QD� SRUWLHUH� IDOOR� JLRFR GL WHVWD� FHQWURDWWDFFR� DOOHQDWRUH KDQQR HVSXOVR

JRDO�NHHSHU� IRXO� KHDGLQJ� FHQWUH�IRUZDUG� WUDLQHU� PHQWUH DOWUL SHUPDQJRQR� FRU�

QHU� GULEEOLQJ� IRUFLQJ� SUHVVLQJ� VWRSSHU� 8Q HQRUPH FDPSR VL SUHVHQWD RJJL FRO

PRQGR GHO FRPSXWHU H ,QWHUQHW� SURFHVVRU� ELW� EXIIHU� FKLS� EXV� IODJ� SULQWHU�

VKLIW� OLQN� ZHEVLWH� HFF�

�� $63(77, /,1*8,67,&, '(*/, $1*/,&,60, 1(//·,7$/,$12

3HU LO WUDWWDPHQWR SDUWLFRODUHJJLDWR GHOO·DGDWWDPHQWR IRQHWLFR� PRUIRORJL�

FR� VHPDQWLFR H VLQWDWWLFR GHJOL DQJOLFLVPL LQ LWDOLDQR H SHU XQ·HVHPSOLILFD�

]LRQH SL� FRPSOHWD ULPDQGR DO VDJJLR FLWDWR GL ,YDQ .ODMQ H DOO·DUWLFROR GL

0DXUL]LR 'DUGDQR� ,Q VHJXLWR FHUFR GL ULDVVXPHUH L IHQRPHQL VDOLHQWL QHL

FDPSL VXGGHWWL FKH PHULWHUHEEHUR WXWWL XQ DSSURIRQGLPHQWR�

��� $GDWWDPHQWR IRQHWLFR

/H GXH UDJLRQL SL� LPSRUWDQWL SHU FXL OD SURQXQFLD GHJOL DQJOLFLVPL QRQ

DGDWWDWL YDULD PROWLVVLPR VRQR� D� OD QRQ FRUULVSRQGHQ]D WUD IRQHPL H

JUDIHPL GHOO·LQJOHVH� E� OH GLIIHUHQ]H IRQGDPHQWDOL WUD JOL LQYHQWDUL IRQHWLFL

GHOO·LQJOHVH H GHOO·LWDOLDQR� 'DUGDQR SURSRQH XQD GLVWLQ]LRQH GL EDVH� LQ�

IDWWL� DOFXQL DQJOLFLVPL YHQJRQR SURQXQFLDWL VHQ]D ULJXDUGR DOOD SURQXQFLD

RULJLQDOH� VHPSOLFHPHQWH VHFRQGR OH UHJROH GHOO·LWDOLDQR� EXV >EXV@� VKDPSRR
>
∫DPSR@� WXQQHO >
WXQQHO@� ZDWW >YDWW@� PHQWUH LQ DOWUL GRYH LQ XQD FHUWD

PLVXUD YLHQH SUHVD LQ FRQVLGHUD]LRQH OD SURQXQFLD RULJLQDOH� KDQGLFDS

�� 'HYRWR� �����
�� 'H 0DXUR� ��������
�� *OL HVHPSL VRQR SUHVL GD 'DUGDQR� ��� VV�
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>
εQGLNDS@� FRPSXWHU >NRP
SMXWHU@� IOLUW >IOεUW@� 1RUPDOPHQWH JOL DQJOLFLVPL

GHO SULPR JUXSSR VRQR GL GDWD SL� UHPRWD� DUULYDWL DOOD OLQJXD LWDOLDQD SHU

OR SL� SHU YLD VFULWWD� PHQWUH TXHOOL GHO VHFRQGR JUXSSR VRQR SUHYDOHQWH�

PHQWH SL� UHFHQWL H VRQR DSSURGDWL QHOO·LWDOLDQR SHU YLD RUDOH� 0HQWUH L YR�

FDEROL GHO SULPR JUXSSR JRGRQR GL XQD SURQXQFLD VWDELOH� TXHOOD GHL YR�

FDEROL GHO VHFRQGR JUXSSR YDULD H GLSHQGH GD PROWL IDWWRUL� PHVVL LQ HYL�

GHQ]D SHU HVHPSLR GDOOD ULFHUFD GL ,YDQ .ODMQ���

1HOOD ÅSURQXQFLD GL FRPSURPHVVRµ GHO VHFRQGR JUXSSR� OH YRFDOL

LQJOHVL VRQR VRVWLWXLWH GDOOH YRFDOL GHOO·LWDOLDQR SL� YLFLQH VHFRQGR LO OXRJR

GHOO·DUWLFROD]LRQH��� SHU HVHPSLR� >DØ@ > >H@� >A@ > >D@� >4@ > >ε@� $OFXQL GLW�
WRQJKL� LQHVLVWHQWL LQ LWDOLDQR� VL SHUGRQR� >HM@ > >H@� >RX@ > >R@� FRPH LQ EDE\

>EεEL@ R VKRZ >∫R@� Ë FDUDWWHULVWLFD OD YRFDOH ILQDOH DJJLXQWD ODGGRYH OD SD�

UROD RULJLQDOH ILQLVFH SHU FRQVRQDQWH� D YROWH FRQ UDGGRSSLDPHQWR GL TXHVWD

FRQVRQDQWH� 1HOOD OLQJXD SDUODWD GHOO·,WDOLD &HQWUR�0HULGLRQDOH VHQWLDPR VR�

OX]LRQL FRQ OD YRFDOH QHXWUDOH ILQDOH� SHU HVHPSLR� SRS >SRSS�@� ILOP >ILOP�@�
H QHJOL DQJOLFLVPL VWRULFL DEELDPR FLWDWR JOL HVHPSL GL SRQFH� URVELIIH� JKHOOD�

$QFKH O·LQYHQWDULR GHOOH FRQVRQDQWL GHOO·LQJOHVH FRPSUHQGH IRQHPL

FKH SHU LO SDUODQWH LWDOLDQR FDXVDQR GLIILFROWj GL SURQXQFLD� >K@ q SHU OR SL�

VHPSOLFHPHQWH RPHVVR� >θ@ VRVWLWXLWR GD >V@� >Z@ SURQXQFLDWR VHPSOLFH�

PHQWH FRPH >Y@� &Lz LQIOXHQ]D DQFKH OD SURQXQFLD GHJOL DQJOLFLVPL LQWH�

JUDOL� KDPEXUJHU >DP
EXUJHU@� WKULOOHU >WULOOHU@� ZDWHU >YDWHU@�

���� $GDWWDPHQWR PRUIRORJLFR

/·DVSHWWR SL� ULOHYDQWH LQ FDPSR PRUIRORJLFR q VHQ]D GXEELR OD VFHOWD GHO

JHQHUH JUDPPDWLFDO GHL VRVWDQWLYL SUHVL GDOO·LQJOHVH� , IDWWRUL SULQFLSDOL FKH

LQIOXHQ]DQR WDOH VFHOWD VRQR� D� LO JHQHUH QDWXUDOH� E� LO JHQHUH GHO VRVWDQ�

WLYR LWDOLDQR FRUULVSRQGHQWH SHU IRUPD H�R VLJQLILFDWR� LO EXGJHW �LO ELODQ�

FLR�� OD KROGLQJ �OD VRFLHWj�� LO SDUW\ �LO ULFHYLPHQWR�� OD JDQJ �OD EDQGD�� F� OD

WHQGHQ]D GL DWWULEXLUH LO JHQHUH PDVFKLOH D QRPL GL JHQHUH LQGHWHUPLQDWR�

LO MD]]� OR VORJDQ� LO SRNHU� 6L UHJLVWUDQR RYYLDPHQWH RVFLOOD]LRQL H WHQGHQ]H

DQFKH RSSRVWH� ILOP SDVVz GDO IHPPLQLOH �Y� OD SHOOLFROD� DO PDVFKLOH� MHHS

GDO PDVFKLOH DO IHPPLQLOH�

/D UHJROD RUPDL DFFHWWDWD SHU L IRUHVWLHULVPL GL JUDQGH IUHTXHQ]D q

TXHOOD GL QRQ FDPELDUH OD IRUPD GHO VRVWDQWLYR� VROR O·DUWLFROR� LO ILOP� L ILOP�

LO EDU� L EDU� OR VSRUW� JOL VSRUW� (SSXUH FRPSDLRQR DQFKH OH IRUPH FRQ O·V IL�

QDOH� DOO·LQJOHVH� JOL VSRUWV� L ILOPV�

6HPEUD YHQLUH GDOOD OLQJXD H FXOWXUD DQJOR�DPHULFDQD OD PRGD GHO

SDVVDJJLR WUD FDWHJRULH OHVVLFDOL� ELJ� VH[\ XVDWR FRPH VRVWDQWLYR LQYHFH GL

�� .ODMQ� ������
�� 3HU XQR VWXGLR DFFXUDWR GL TXHVWL PHFFDQLVPL ULPDQGR DL ODYRUL GL $QGUHD &DODEUHVH�

VSHFLDOPHQWH 3KRQRORJLFDO 9DULDWLRQV
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DJJHWWLYR� EHDW� UHOD[ FRPH VRVWDQWLYR LQYHFH GL YHUER� /D ULGX]LRQH GL

&RSSLD GL VRVWDQWLYL DG XQR GHJOL HOHPHQWL q SXUH FDUDWWHULVWLFD LQ TXHVWR

FDPSR QLJKW SHU QLJKW FOXE� ZDWHU SHU ZDWHU FORVHW� FRFNWDLO SHU FRFNWDLO SDUW\�

3RVVLDPR FRQWUROODUH OD PLVXUD GHOO·DFFHWWD]LRQH GL XQ IRUHVWLHULVPR

DQFKH GDOOD VXD SURGXWWLYLWj QHO FDPSR GHOOD IRUPD]LRQH GHOOH SDUROH� , YHUEL

GHQRPLQDOL VX EDVH LQJOHVH SUHQGRQR WXWWL LO VXIILVVR �DUH� IOLUWDUH� GULEEODUH�

VFLRFFDUH� FHFFDUH� WHVWDUH� ILOPDUH �FRQVLGHULDPR D SDUWH VSRQVRUL]]DUH SHUFKp SXz

YHQLUH GLUHWWDPHQWH GD VSRQVRUL]H�� 'HO UHVWR QRQ FL VHPEUDQR HVVHUH OLPLWL

DL VXIILVVL VX EDVH LQJOHVH� EDU > EDULVWD� EXGJHW > EXGJHWDULR� KDQGLFDS > KDQGL�

FDSSDWR� PDQDJHU > PDQDJHULDOH� 6HFRQGR 'DUGDQR JOL VWHVVL VXIILVVL �DOH H �DELOH

VRQR FRVp SURGXWWLYL SHUFKp ULFDOFDQR O·LQJOHVH �S�HV� SUDWLFDELOH GD SUDFWLFD�

EOH HFF��� FRPH DQFKH L VXIILVVL PROWHSOLFL �S�HV� DFFHWWDELOLWj GD DFFHSWDELOLW\� H

FHUWL SUHILVVL� SUH�� SUR�� VXSHU�� QRQ� LQ� �S�HV� SUHSDJDWR GD SUHSDLG� SURUHWWRUH GD

SURUHFWRU� VXSHUPHUFDWR GD VXSHUPDUNHW� QRQ YLROHQ]D GD QRQ YLROHQFH� LQGHVLGHUDELOH

GD XQGHVLUDEOH���� &RQYLHQH FRPXQTXH QRWDUH SHU TXHVWL XOWLPL FDVL FKH VL

WUDWWD GL VXIILVVL H SUHILVVL SURGXWWLYL LQ LWDOLDQR FKH WURYDQR XQ FRUULVSRQ�

GHQWH SURGXWWLYR LQ LQJOHVH� PD QRQ DEELDPR XQD VLFXUD SURYD GHOO·HIIHWWR

FRQFUHWR LQ TXHVWR FDPSR GHOO·LQJOHVH VXOO·LWDOLDQR� $OWUL VXIILVVL H SUHILVVL�

PHQR SURGXWWLYL LQ LWDOLDQR� GHYRQR SL� VLFXUDPHQWH OD ORUR IRUWXQD DW�

WXDOH D PRGHOOL LQJOHVL �H IUDQFHVL�� �DJJLR� LVPR� �L]]DUH� �WURQH� �DQ]D� GH�� GLV� H

VRSUDWWXWWR L VXIILVVL IDQWDVPD �FLRq QRQ HVLVWHQWL QHPPHQR QHOOD OLQJXD GL

RULJLQH PD DUELWUDULDPHQWH DSSOLFDWL LQ LWDOLDQR� �PDW� �PDWLF� SHU HVHPSLR�

ZDWWDJJLR� VFRXWLVPR� PDFDGDPL]]DUH� HOHWWURQH� LQGXWWDQ]D� GHFHQWUDOL]]DUH� GLVLQFHQ�

WLYD]LRQH� %DQFRPDW� JLURPDWLF� 8Q DOWUR VXIILVVR ÅGL PRGDµ� �HVH� SHU LQGLFDUH L

OLQJXDJJLR VHWWRULDOL FRPH EXURFUDWHVH� VLQGDFDOHVH� JLRYDQLOHVH SUREDELOPHQWH

WURYD OH VXH RULJLQL LQ JLRUQDOHVH PXWXDWR GDOO·LQJOHVH MRXUQDOHVH�

��� $GDWWDPHQWR VHPDQWLFR

/D GLVWLQ]LRQH GL EDVH� SURSRVWD GD .ODMQ H DFFHWWDWD DQFKH GD 'DUGDQR q

TXHOOD WUD D� FDOFKL �RPRQLPLFL H VLQRQLPLFL� FKH ULJXDUGD OD FUHD]LRQH GL

SDUROH QXRYH� E� SUHVWLWL VHPDQWLFL �RPRQLPLFL R VLQRQLPLFL� SHU FXL SD�

UROD JLj HVLVWHQWL GHOO·LWDOLDQR DVVXPRQR DFFH]]LRQL QXRYH�

D� , FDOFKL RPRQLPLFL VRQR QXPHURVLVVLPL� DXWRPD]LRQH� FLEHUQHWLFD�

QRQ VHQVR� RVWUX]LRQLVPR� QRUGDPHULFDQR� PLQLPL]]DUH� RWWLPL]]D]LRQH� LPSOHPHQWD�

]LRQH� , FDOFKL VLQRQLPFL VRQR SL� UDUL� JUDWWDFLHOR �VN\�VFUDSHU�� SDOODFDQHVWUR

�EDVNHWEDOO�� IXRUL OHJJH �RXWODZ�� 8QD SDUWH GL TXHVWD FDWHJRULD GLPRVWUD XQ

DGDWWDPHQWR PRUIRORJLFR� SHU FXL SUHVHQWD XQD IRUPD LEULGD� VRWWRVYLOXSSDWR

�XQGHUGHYHORSHG�� LQFRQGL]LRQDWR �XQFRQGLWLRQHG�� 3RVVLDPR RVVHUYDUH SXUH

FDOFKL GL VLQWDJPL LQWHUL� EDVDWL VX PHWDIRUH� JXHUUD IUHGGD �FROG ZDU�� OLQHD

GXUD �KDUG OLQH�� LQIOD]LRQH VWULVFLDQWH �FUHHSLQJ LQIODWLRQ��

�� 'DUGDQR� ��������
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E� 3HU TXDQWR ULJXDUGD L SUHVWLWL VHPDQWLFL RPRQLPLFL� TXHVWL SUR�

GXFRQR VLJQLILFDWL QXRYL SHU SDUROH LWDOLDQH� *OL HVHPSL SL� QRWL VRQR DV�

VXPHUH �QHO VLJQLILFDWR GL VXSSRUUH�� FRQWUROODUH �GRPLQDUH�� UHDOL]]DUH �UHQ�

GHUVL FRQWR� FKH DQFRUD QHO ���� GD 5RVVHWWL HUDQR FRQVLGHUDWL ÅIDOVL DPL�

FLµ PHQWUH RJJL VRQR RUPDL DFFHWWDWL DQFKH QHO VLJQLILFDWR QXRYR� 6WRUL�

FDPHQWH OR VWHVVR DYYHQQH QHOO·2WWRFHQWR FRQ OD SDUROD DJLWDUH FKH ROWUH LO

VLJQLILFDWR ¶VFXRWHUH· HEEH FRPH VHFRQGD DFFH]LRQH ¶IRPHQWDUH·� $OWUL

SUHVWLWL VHPDQWLFL RPRQLPLFL XVDWL GDOOD VWDPSD VDUDQQR RFFDVLRQDOL� S�HV�

GRPHVWLFR �SHU ¶QD]LRQDOH·��

, SUHVWLWL VHPDQWLFL VLQRQLPLFL ULSURGXFRQR SDUROH HG HVSUHVVLRQL

LQJOHVL� 0HGLR 2ULHQWH LQ LWDOLDQR VLJQLILFDYD WUDGL]LRQDOPHQWH OD UHJLRQH GL

,UDQ H ,QGLD H VROR LQ LQJOHVH 0LGGOH (DVW VL ULIHULYD D 7XUFKLD H 3DHVL DUDEL

FKH RUPDL q LO VLJQLILFDWR GHO WHUPLQH DQFKH LQ LWDOLDQR� 8Q DOWUR HVHPSLR q

IRUQLWR GDOO·HVSUHVVLRQH FRPPHUFLDOH IRUPDWR JLJDQWH FKH ULSURGXFH JLDQW VL]H

GHOO·LQJOHVH�

��� $GDWWDPHQWR VLQWDWWLFR

1HL VRVWDQWLYL FRPSRVWL� O·RUGLQH ¶GHWHUPLQDQWH�GHWHUPLQDWR· PROWH YROWH

WUDGLVFH O·RULJLQH LQJOHVH� 1HO OLQJXDJJLR SXEEOLFLWDULR F·q OD WHQGHQ]D D

TXHVWD LQYHUVLRQH� )XWXUYLDJJL� &DVLGHD� 'LHWRJXLGD H DQFKH LO OLQJXDJJLR GHL

JLRUQDOL FUHD QHRORJLVPL VX TXHVWR PRGHOOR� FDOFLRPHUFDWR� PRWRODQFLD� 6HFRQGR

'DUGDQR� LO UXROR GHOO·LQJOHVH q GHWHUPLQDQWH DQFKH SHU OD GLIIXVLRQH GHL

VLQWDJPL QRPH � QRPH FRPSRVWL VHQ]D SUHSRVL]LRQH� SDUROD FKLDYH� EXVWD

SDJD� FDUUR DWWUH]]L� DQJROR FRWWXUD� ,O OLQJXDJJLR GHL JLRUQDOL H GHOOH SXEEOLFLWj�

VRSUDWXWWR QHL WLWROL� WHQGH D LPLWDUH OR VWLOH QRPLQDOH LQJOHVH� Å3HQVLRQL FRQ�

JHODWHµ� Å'RPHQLFD LQµ� Å3UREOHPD ULVROWRµ�

�� &21&/86,21(

5LJXDUGDQGR L UDSSRUWL WUD LQJOHVH H LWDOLDQR QHO VHFRQGR PLOOHQQLR� SRV�

VLDPR FRQVLGHUDUH FRPH YHLFROL GHOOH SDUROH PLJUDQWL� SULPD GL WXWWR PHU�

FH FRQFUHWD �LO FRPPHUFLR�� XRPLQL FRQFUHWL �YLDJJLDWRUL GL YDULR WLSR� H IL�

QDOPHQWH OLEUL PDQRVFULWWL H VWDPSDWL �FRQWDWWL FXOWXUDOL H VSLULWXDOL�� 6RWWR�

OLQHLDPR FKH LO FRQWDWWR ILVLFR SUHFHGH TXHOOR YLUWXDOH�

2YYLDPHQWH OD SUHGRPLQDQ]D GHOOD FXOWXUD DQJOR�DPHULFDQD RJJL KD

SHU HIIHWWR XQ LQIOXVVR SL� PDVVLFFLR GHO OHVVLFR LQJOHVH QHOO·LWDOLDQR� VR�

SUDWWXWWR GDO VHFRQGR GRSRJXHUUD LQ SRL� 7UDWWDQGRVL GL XQ SURFHVVR WXW�

WRUD LQ FRUVR� VRQR LQQXPHUHYROL JOL VWXGL SDUWLFRODUL H GL UHVSLUR PRQR�

JUDILFR FKH LQWHQGRQR LQTXDGUDUH L FDPSL� OH GLUH]LRQL� OD YHORFLWj� OH FDUDW�

WHULVWLFKH GL TXHVWR LQIOXVVR� 1DWXUDOPHQWH PROWL OHVVHPL GL RULJLQH LQJOHVH
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FKH VL WURYDQR VXO PHUFDWR YLUWXDOH PRQGLDOH QRQ HQWUDQR SL� SHU YLD QD�

WXUDOH� VH FRVp VL SXz GLUH� PD SHU OD SUHVVLRQH GHOOD JOREDOL]]D]LRQH FKH

GHOO·LQJOHVH KD IDWWR LO VXR FDYDOOR GL EDWWDJOLD� VWDFFDQGROR SHU FHUWL YHUVL

GDO VXR FRQWHVWR FXOWXUDOH�

%,%/,2*5$),$

%DOGHOOL  %DOGHOOL� ,�� ,O 1RYHFHQWR ����������� LQ %UHYH VWRULD GHOOD OLQJXD LWDOLDQD D�F� GL

%DOGHOOL� ,��0LJOLRULQL� %�� )LUHQ]H� �����

%ORRPILHOG  %ORRPILHOG� /�� /DQJXDJH� 1HZ <RUN� �����
&DODEUHVH� $� HG� 5RPDQFH 3KRQRORJ\� %XGDSHVW� �����
&RQJUHVVR ,  $FWHV GX , &RQJUq V LQWHUQDWLRQDO GHV OLQJXLVWHV� /HLGHQ� V�D�

'H 0DXUR  'H 0DXUR� 7�� 6WRULD OLQJXLVWLFD GHOO·,WDOLD XQLWD � %DUL� �����

'DUGDQR� 0�� 7KH LQIOXHQFH RI (QJOLVK RQ ,WDOLDQ� ,Q� 9LHUHFN� : ² %DOG� :�'�� (QJOLVK LQ
FRQWDFW ZLWK RWKHU ODQJXDJHV� 6WXGLHV LQ KRQRXU RI %URGHU &DUVWHQVHQ RQ WKH RFFDVLRQ RI KLV
��WK ELUWKGD\ � %XGDSHVW� ����� ��������

'HYRWR� *�� 3URILOR GL VWRULD OLQJXLVWLFD LWDOLDQD� )LUHQ]H� �����

)(:  :DUWEXUJ� :� Y�� )UDQ]|VLVFKHV (W\PRORJLVFKHV :|UWHUEXFK� (LQH 'DUVWHO�

OXQJ GHV JDOORURPDQLVFKHQ 6SUDFKVDW]HV� %RQQ� �������� /HLS]LJ� ����������
%DVHO� ���� H VV�

+DXJHQ  +DXJHQ� (�� 7KH $QDO\VHV RI /LQJXLVWLF %RUURZLQJ� Å/DQJXDJHµ ;;9, �������

��������

.ODMQ  .ODMQ� ,�� ,QIOXVVL LQJOHVL QHOOD OLQJD LWDOLDQD� )LUHQ]H� �����
0LJOLRULQL  0LJOLRULQL� %�� 6WRULD GHOOD OLQJXD LWDOLDQD � 0LODQR ���� ����

5RVVHWWL� &�� , WUDQHOOL GHOO·LQJOHVH� 0LODQR� �����

7DJOLDYLQL� &�� /H RULJLQL GHOOD OLQJXH QHRODWLQH � %RORJQD� �����




