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5(680(1�� (Q� HO� SUHVHQWH� HQVD\R� VH
KDFH� XQD� HYDOXDFLyQ� FUtWLFD� GHO� FRQ�
FHSWR� GH� DXWRQRPtD� SULYDGD�� 6H� KDFH
UHIHUHQFLD� D� OD� HYROXFLyQ� TXH� HVWH� FRQ�
FHSWR� KD� WHQLGR�� SDVDQGR� SRU� VX� JUDQ
DXJH� GXUDQWH� HO� VLJOR� ;,;�� \� VX� GHFD�
GHQFLD�GXUDQWH� HO� VLJOR�;;��$VLPLVPR�
HO� HQVD\R� SUHVHQWD� XQD� VHULH� GH� UHIOH�
[LRQHV� UHODFLRQDGDV� FRQ� HO� GHEDWH� DF�
WXDO� VREUH� OD� DXWRQRPtD� HQ� HO� FDPSR
GHO� GHUHFKR� SULYDGR� HQ� (XURSD�� DEDU�
FDQGR� WHPDV�TXH� YDQ�GHVGH� HO�GHUHFKR
GH� ORV� FRQWUDWRV�� HO� GHUHFKR� GH� ORV
FRQVXPLGRUHV� \� ORV� FRQFHSWRV� GH� SHU�
VRQD� \� PHUFDGR�� KDVWD� OD� UHODFLyQ� GHO
WHPD� GH� OD� DXWRQRPtD� SULYDGD� FRQ� HO
DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR�� HO� GH�
UHFKR� FRPXQLWDULR� HXURSHR� \� OD� XQL�
IRUPL]DFLyQ� \� XQLILFDFLyQ� GHO� GHUHFKR
SULYDGR�

$%675$&7�� 7KLV� HVVD\� PDNHV� D� FULWLFDO� HYD�
OXDWLRQ� RI� WKH� FRQFHSW� RI� ´IUHHGRP� RI� FRQ�
WUDFWµ� �SULYDWH� DXWRQRP\��� 7KH� HYROXWLRQ� RI
WKLV� FRQFHSW� LV� UHYLHZHG�� WRXFKLQJ� ERWK� WKH
WLPH� LQ� ZKLFK� LW� ZDV� WKH� XQTXHVWLRQHG
SULQFLSOH� WKDW� UXOHG� PRVW� OHJDO� UHODWLRQV
�;,;WK�� FHQWXU\��� WR� WKH� WLPH� RI� LWV� GHFD\
�;;WK�� FHQWXU\���0RUHRYHU�� WKH� HVVD\� GHYHORSV
D� VHULHV� RI� UHIOHFWLRQV� UHODWHG� WR� WKH� FXUUHQW
GHEDWH� DERXW� ´IUHHGRP� RI� FRQWUDFWµ� LQ� WKH
ILHOG� RI� SULYDWH� ODZ� LQ� (XURSH�� LQFOXGLQJ
VXEMHFWV� UHODWHG� WR� FRQWUDFW� ODZ�� FRQVXPHU
SURWHFWLRQ� ODZ�� WKH� FRQFHSWV� RI� SHUVRQ� DQG
PDUNH W � � H FRQRPLF � DQDO\V L V � R I � ODZ�
FRPPXQLWDULDQ� ODZ� DQG� XQLIRUPLW\� DQG
XQLILFDWLRQ� RI� SULYDWH� ODZ�


� ,QYHVWLJDGRU� HQ� HO� 0D[�3ODQFN�,QVWLWXW� )�U� (XURSlLVFKH� 5HFKWVJHVFKLFKWH�� )UDQNIXUW�
$OHPDQLD�
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6200$5,2�� ,�� 3UHPHVVD�� PRGH� H� XQDQLPLVPL� QHL� GLEDWWLWL� VXOO·DXWR�
QRPLD� SULYDWD�� ,,�� ,O� GLULWWR� GHL� FRQWUDWWL� WUD� VRFLRORJLD� GHL� UXROL� H� DQDOLVL
HFRQRPLFD� GHO� GLULWWR�� OD� GLVFLSOLQD� FRPXQLWDULD� H� XQ� UHFHQWH� LQWHUYHQWR
GHO� OHJLVODWRUH� WHGHVFR�� ,,,�� 3HUVRQD� H� PHUFDWR� QHOOD� WUDQVL]LRQH� GDOOD
FXOWXUD� OLEHUDOH� DO� SHQVLHUR� OLEHULVWD�� O·DXWRQRPLD� SULYDWD� FRPH� RVWDFROR
DOOD� ´HPDQFLSD]LRQH� FROOHWWLYDµ�� ,9�� /H� SDUROH� G·RUGLQH� QHO� GLEDWWLWR
VXOOD� GLVFLSOLQD� FRVWLWX]LRQDOH� GHOO·HFRQRPLD�� O·LQGLYLGXDOLVPR� FRPH� XQLFD
DOWHUQDWLYD� DO� WRWDOLWDULVPR� H� O·HTXD]LRQH� WUD� VROLGDULVPR� H� WRWDOLWDULVPR
H� WUD� VROLGDULVPR� H� SDWHUQDOLVPR�� 9�� /D� ULYROX]LRQH� PDQJLD� L� VXRL� ILJOL�
OD� WUDQVL]LRQH� GDO� GLULWWR� FRPXQLWDULR� DOOD� FRQFRUUHQ]D� WUD� RUGLQDPHQWL
QHO� SURFHVVR� GL� FRQVROLGDPHQWR� GHO� GRJPD� OLEHULVWD�� 9,�� /·XVR� GHOOH� GHV�
FUL]LRQL� ´QDUUDWLYHµ� QHO� GLULWWR� SULYDWR� OLEHULVWD�� OD� IXQ]LRQH� SURSDJDQ�
GLVWLFD� GHL� ULIHULPHQWL� DOO·DXWRQRPLD� SULYDWD�� 9,,�� (VSHGLHQWL� H� LSRWHVL
SHU� OD� FRVWUX]LRQH� GL� XQ� VLVWHPD� SULYDWLVWLFR� VROLGDULVWD�� OD� ´VRFLDO� FRQ�
WUDFW� ODZµ� DO� VHUYL]LR� GHOO·KRPR� VRFLRORJLFXV�� 9,,,�� 6HJXH�� OD� PR�
GLILFD]LRQH� GHO� FRQWUDWWR� SHU� FLUFRVWDQ]H� YHULILFDWHVL� HQWUR� OD� VIHUD� GL� FRQ�
WUROOR� GHOOD� SDUWH� GHEROH� LQ� XQD� IDVH� VXFFHVVLYD� ULVSHWWR� DOOD� VXD
FRQFOXVLRQH�� ,;�� 6HJXH�� OD� YDORUL]]D]LRQH� GHO� YLQFROR� FRQWUDWWXDOH�� ;�
$�PR·� GL� FRQFOXVLRQH�� LO� FRQIOLWWR� WUD� GLULWWR� FRPXQLWDULR� OLEHULVWD� H� SUDVVL
DSSOLFDWLYD� LQWHUQD� VROLGDULVWD� H� OD� VXD� ULFDGXWD� VXO� SURFHVVR� GL� XQLIRU �
PD]LRQH� H� XQLILFD]LRQH� LQWHUQD]LRQDOH� GHO� GLULWWR� SULYDWR�
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(·� XQ� GDWR� GLIILFLOPHQWH� FRQWURYHUWLELOH� FKH� DOFXQL� DQQL� RU� VRQR
GLYHUVL� FRQWULEXWL� GHGLFDWL� DO� WHPD� GHOO·DXWRQRPLD� SULYDWD� GHQXQ�
FLDYDQR� FRQ� VRGGLVID]LRQH� LO� GHFOLQR� GHOOH� PDVVLPH� LQGLYLGXDOLVWH
FHOHEUDWH� GDOOD� SURGX]LRQH� VFLHQWLILFD� GHO� GRSRJXHUUD��� ,Q� TXHJOL
DQQL� O·RFFXSD]LRQH� GD� SDUWH� GHOO·RUGLQDPHQWR� GHJOL� VSD]L� VRWWUDWWL
DOO·D]LRQH� GHO� VLQJROR� YHQLYD� VRYHQWH� VDOXWDWD� FRPH� XQR� VWUXPHQWR

��� $/(66$1'52� 6200$

� 9�� LQ� SDUWLFRODUH� OH� ULIOHVVLRQL� VXOOD� FULVL� GHO� FRQWUDWWR� GRFXPHQWDWH� LQ� 6DFFR��5��H�'H
1RYD�� *��� ´,O� FRQWUDWWRµ�� LQ� 6DFFR�� 5�� �GLUHWWR���7UDWWDWR� GL� GLULWWR� FLYLOH�� 7RULQR�� ������ W�� ��� S�
��� HW� VV�� 3HU� ULIHULPHQWL� DO� GHLEDWWLWR� FKH� KD� FRQVLGHUDWR� LO� GLULWWR� GL� SURSULHWj� Y�� LQYHFH
*DPEDUR�� $��� ´,O� GLULWWR� GL� SURSULHWjµ�� LQ� &LFX�� $�� H� 0HVVLQHR�� )�� �GLUHWWR���7UDWWDWR� GL� GLULWWR
FLYLOH� H� FRPPHUFLDOH�� FRQWLQXDWR� GD� /�� 0HQJRQL�� 0LODQR�� ������ SDUW�� SS�� ���� HW� VV�



GL� HPDQFLSD]LRQH� HFRQRPLFD� H� VRFLDOH� FKH� QRQ� GRYHYD� OLPLWDUVL
DG� LQWHUHVVDUH� LO� VROR� GLULWWR� SXEEOLFR��� ,Q� WDOH� SURVSHWWLYD� OD� GRW�
WULQD� KD� LQFHQWLYDWR� OD� SURGX]LRQH� GL� DUWLFRODWL� YROWL� D� PLQDUH� OH
IRQGDPHQWD� GHOOR� VWDWR� GL� GLULWWR� GL� LPSRVWD]LRQH� OLEHUDOH� FXVWRGLWH
LQ� SDUWLFRODUH� GDOOH� FRGLILFD]LRQL� FLYLOLVWLFKH��

6RQR� EHQ� SRFKH� OH� WUDFFH� ODVFLDWH� GD� VLPLOL� SUHVH� GL� SRVL]LRQH�
/·DXWRQRPLD� SULYDWD� q� WRUQDWD� D� UDSSUHVHQWDUH� LO� YDORUH� SULPR� DW�
WRUQR� DO� TXDOH� VYLOXSSDUH� OH� ULIOHVVLRQL� GHL� SULYDWLVWL� LQ� WXWWL� L� VHWWRUL
GHOO·RUGLQDPHQWR�� H� DO� FRGLFH� FLYLOH� OD� GRWWULQD�KD� UHVWLWXLWR� LO� UXROR
XQ� WHPSR� ULVHUYDWROH� GDOOD� WUDGL]LRQH��� 3UHYDOH� RUD� OD� QRVWDOJLD� SHU� XQ
SDVVDWR� ORQWDQR�

1HO� VHFROR� GLFLDQQRYHVLPR� VL� ULFRQGXFHYD� RJQL� LVWLWXWR� DOOD� YRORQWj
GHO� VLQJROR� H� TXHVWR� VXEVWUDWR� YROLWLYR� HUD� JLXGLFDWR� XQD� FRQTXLVWD
GL� OLEHUWj�� ,Q� TXHVWR� VHFROR� VL� q� DVVLVWLWR� DG� XQD� SURJUHVVLYD� LQYHU �
VLRQH� GL� WHQGHQ]D�� FKH� KD� VRYHQWH� UHOHJDWR� OD� YRORQWj� QHOO·DUFKHROR �
JLD� JLXULGLFD�� QHOOD� FRHYD� HVDOWD]LRQH� GHO� UXROR� GHOOR� 6WDWR��

,O� PXWDPHQWR� GL� SURVSHWWLYD� ULVXOWD� SHU� PROWL� DVSHWWL� OHJLWWLPDWR
GDL� FDPELDPHQWL� FKH� KDQQR� XOWLPDPHQWH� FDUDWWHUL]]DWR� OH� YLFHQGH
LQ� VHQVR� ODWR� SROLWLFKH� QD]LRQDOL� H� LQWHUQD]LRQDOL� H� LO� SHUFRUVR� LQ�
WHOOHWWXDOH� GL� QXPHURVL� HVSRQHQWL� GHOOH� VFLHQ]H� VRFLDOL� QRQ� JLXULGL�
FKH�� ´LO� FUROOR� GHL� UHJLPL� GHO� VRFLDOLVPR� UHDOH� DOLPHQWD� OD� FULVL� GHO
PRGHOOR� GLULJLVWLFR� GHOO·HFRQRPLD� H� ULSRUWD� LQ� DXJH�� VX� VFDOD� PRQ�
GLDOH�� OH� ORJLFKH� SL�� HIILFLHQWLVWLFKH� FKH� SUHVLHGRQR� DOO·HFRQRPLD� GL
OLEHUR� PHUFDWRµ��� 3HUDOWUR� DOWUHWWDQWR� OHJLWWLPDWR� FL� VHPEUD� LO� VRV�
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� ,O� SURILOR� YLHQH� GD� XOWLPR� DSSURIRQGLWR� LQ� (QJHO�� &��� ´=LYLOUHFKW� DOV� )RUWVHW]XQJ� GHV
:LUWVFKDIWVUHFKWV�PLW� DQGHUHQ�0LWWHOQ��5HFKWVSROLWLVFKH� XQG� YHUIDVVXQJVUHFKWOLFKH�hEHUOHJXQ�
JHQ� DP� %HLVSLHO� GHV� +DIWXQJVUHFKWVµ��-=�� ������ SS�� ���� HW� VV�

� 6XO�SXQWR�q�G·REEOLJR� LO� ULIHULPHQWR�D� ,UWL��1���/·HWj� GHOOD� GHFRGLILFD]LRQH���D�� HG���0LODQR�
�����

� &IU�� 6RPPD�� $��� ´$XWRQRPLD� SULYDWDµ�� LQ� �FRUVR� GL� SXEEOLFD]LRQH��5LY�� GLU�� FLY��� ������ W�� ,,�
� ,UWL�� 9�� 1���&RGLFH� FLYLOH� H� VRFLHWj� SROLWLFD�� 5RPD� H� %DUL�� ������ SS�� ��� HW� VV�
� &DOz�� (��� ,O� ULWRUQR� GHOOD� YRORQWj�� %LRHWLFD�� QXRYL� GLULWWL� H� DXWRQRPLD� SULYDWD�� 0LODQR�� �����

SS�� ���� HW� VV��� HW� ����
� *ULVL�� *���/·$XWRQRPLD� SULYDWD�� 'LULWWR� GHL� FRQWUDWWL� H� GLVFLSOLQD� FRVWLWX]LRQDOH� GHOO·HFRQRPLD��0L�

ODQR�� ������ SS�� ��� \� VV�� ,O� TXDOH� DJJLXQJH�� ´LQ� SDUDOOHOR�� SL�� VL� FRQVROLGD� LO� IHQRPHQR� GHOOD
JOREDOL]]D]LRQH�� SL�� VL� PDQLIHVWD� HYLGHQWH� O·LPSRVVLELOLWj� GL� ULFHUFDUH� QHOO·DPELWR� GHJOL� 6WDWL
QD]LRQDOL� VROX]LRQL� H� ULVSRVWH� DGHJXDWH� DL� QXPHURVL� SUREOHPL� HFRQRPLFL� H� VRFLDOL� VROOHYDWL
GDOOR� VYLOXSSRµ�



SHWWR� FKH�³FRPH� VHQ]D� GXEELR� LO� GLEDWWLWR� XQ� WHPSR� FRQGRWWR� GDL
QHPLFL� GHO� GLULWWR� SULYDWR� WUDGL]LRQDOH³� DQFKH� TXHOOR� DQLPDWR
GDL� VXRL� QXRYL� DPLFL� VLD� LQ� SDUWH� FDUDWWHUL]]DWR� GDJOL� DFFHQWL� SUR�
SDJDQGLVWLFL� H� GDJOL� XQDQLPLVPL� WLSLFL� GHL� IHQRPHQL� DOOD� PRGD�

&HUWR� VL� WUDWWD� GL� XQDQLPLVPL� FKH� FHODQR� GLIIHUHQ]H� WDOYROWD� UL�
PDUFKHYROL� WUD� OH� LPSRVWD]LRQL� GHL� GLYHUVL� DXWRUL� H� FKH� LQROWUH� QRQ
GHYRQR� RVFXUDUH� OH� YRFL� GLVVHQ]LHQWL� OHYDWHVL� QHJOL� XOWLPL� WHPSL�� OH
ULIOHVVLRQL� FKH� VHJXRQR� VRQR� GHO� UHVWR� VWLPRODWH� GD� XQ� FRQWULEXWR
GHFLVDPHQWH� FULWLFR� YHUVR� ´OD� PLVWLFD� GHO� PHUFDWRµ��� 6L� WUDWWD� GL
ULIOHVVLRQL� FKH� QRQ� LQWHQGRQR� VRWWUDUVL� DO� IDVFLQR� GHOOD� GLVFXVVLRQD
FRQGRWWD� FRQ� L� WRQL� YLYDFL� SRFR� SULPD� FULWLFDWL� H� FKH� SHUWDQWR� VRQR
HVSRVWH� DO� ULVFKLR� GL� ULVXOWDUH� FDWHJRULFKH� H� IRUVH� LUULVSHWWRVH�� 3H�
UDOWUR� QRQ� VRQR� TXHVWL� L� VHQWLPHQWL� FKH� OH� DQLPDQR�� HVVH� VRQR� LV�
SLUDWH� GDO� WUDVSRUWR� SHU� OH� GLVFXVVLRQL� DSSDVVLRQDWH� H� GDO� GHVLGHULR
GL� VXVFLWDUQH�GL�QXRYH�� ,O� WXWWR�´LQ�XQ�FOLPD� VHJQDWR�GD�XQ�FRQIOLWWR
WDQWR� DSHUWR� HG� DVSURµ� GD� LQGXUUH� DG� ´HUJHUVL� D� SDODGLQL� GHOO·XQD
R� GHOO·DOWUD� RS]LRQH� UDGLFDOPHQWH� DVVXQWD�� SLXWWRVWR� FKH� FRQWLQXDUH
D� FROWLYDUH� ORJLFKH� GL� ELODQFLDPHQWRµ��

,,�� ,/� ',5,772� '(,� &2175$77,� 75$� 62&,2/2*,$� '(,� 582/,
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,O� GLULWWR� GHL� FRQVXPDWRUL� VL� SUHVHQWD� RJJL� FRPH� XQ� FRUSR� GL
QRUPH� DOOD� FXL� FRVWUX]LRQH� LO� OHJLVODWRUH� SUHQGH� SDUWH� FRQ� XQ� HOH�
YDWR� QXPHUR� GL� LQWHUYHQWL�� 4XHVWL� XOWLPL� VRQR� WDOYROWD� SRFR� YDOR�
UL]]DWL� GDOOD� SUDVVL� DSSOLFDWLYD�� LQ� DOFXQL� VHWWRUL�³DG� HVHPSLR� QHOOD
UHVSRQVDELOLWj� GHO� SURGXWWRUH³� GLVSRVL]LRQL� HPDQDWH� LQ� DQQL� QRQ
UHFHQWL� VRQR� VWDWH� DSSOLFDWH� LQ� XQ� QXPHUR� GHFLVDPHQWH� HVLJXR� GL
FDVL���� ,QL]LDOPHQWH� OH� FRVH� VL� VRQR� LQYHFH� SUHVHQWDWH� QHO� PRGR
RSSRVWR�� VDSSLDPR� FKH� DQFKH�QHOOH� HVSHULHQ]H� GL� ´FLYLO� ODZµ� L� JLXGLFL

��� $/(66$1'52� 6200$

� ,ELGHP�� SS�� ���� ���� HW� VV�
� ,ELGHP�� S�� ����

�� 6XO� SXQWR� Y�� DG� HV�� )UDQ]RQL�� 0��� ´'LHFL� DQQL� GL� UHVSRQVDELOLWj� GHO� SURGXWWRUHµ�� LQ
'DQQR� H� UHVS��� ������ SS�� ���� HW� VV�



KDQQR� DYYLDWR� OD� FRVWUX]LRQH� GHO� GLULWWR� GHL� FRQVXPDWRUL� QHO� VRV�
WDQ]LDOH� VLOHQ]LR� GHO� OHJLVODWRUH� R� DGGLULWXUD� FRQWUR� OH� VXH� LQGLFD�
]LRQL���

2FFRUUH� LQWHUURJDUVL� VXL� PRWLYL� GL� TXHVWL� FDPELDPHQWL�� 'REELD�
PR� LQQDQ]LWXWWR� FKLHGHUFL� VH� LO� GLULWWR� GHL� FRQVXPDWRUL� LQL]LDOPHQWH
IRUJLDWR� GDOOD� SUDVVL� DSSOLFDWLYD� VLD� OR� VWHVVR� GLULWWR� GHL� FRQVXPDWRUL
FKH� LO� OHJLVODWRUH� KD� VXFFHVVLYDPHQWH� VYLOXSSDWR�� ,Q� FDVR� GL� ULVSRVWD
QHJDWLYD� GREELDPR� TXLQGL� LQGLYLGXDUH� OD� WHFQLFD� H� L� YDORUL� FXL� L
GXH� FRPSOHVVL� GL� QRUPH� VRQR� ULFRQGXFLELOL�� (� GREELDPR� LQILQH� WHQ�
WDUH� GL� FRJOLHUH� OH� OLQHH� GL� VYLOXSSR� FKH� LO� IXWXUR� ULVHUYD� DO� VHWWRUH
GLVFLSOLQDUH� LQ� HVDPH�

,� WHUPLQL� GHOOH� ULIOHVVLRQL� FKH� LQWHQGLDPR� SURSRUUH� SRVVRQR� HV�
VHUH� HVHPSOLILFDWL� DWWUDYHUVR� OD� ULFRVWUX]LRQH� GHOOH� YLFHQGH� UHODWLYH
DOOD� IRUPD]LRQH� H� DOOR� VYLOXSSR� GHO� GLULWWR� WHGHVFR� GHL� FRQWUDWWL� FRQ
L� FRQVXPDWRUL�� 4XHVW·XOWLPR� VL� VYLOXSSD� D� SDUWLUH� GD� DOFXQH� GHFL�
VLRQL� FKH� QHO� FRUVR� GHJOL� DQQL� VHVVDQWD� FRGLILFDQR� XQ� VLVWHPD� GL
FRQWUROOR� VXOOH� FRQGL]LRQL� JHQHUDOL� GL� FRQWUDWWR� IRQGDWR� VXO� ULIHUL�
PHQWR� DOOD� FODXVROD� GL� EXRQD� IHGH� GL� FXL� DO� SDU�� ���� %*%�� 3HU� LO
VXR� WUDPLWH� OD� SUDVVL� DSSOLFDWLYD� GLFKLDUDYD� O·LQHIILFDFLD� GHOOH
FRQGL]LRQL� OD� FXL� LPSRVL]LRQH� DOO·DGHUHQWH� FRQGXFHYD� D� ULVXOWDWL
´LQLTXLµ�

DEHU� DXFK�JHQ�JHQG� LVW� EHL�9HUWUDJVVFKOXVV�GLH�(LQLJXQJ�GDKLQ��GDVV
GLH� YRQ� HLQHP� 9HUWUDJVSDUWQHU� DXIJHVWHOOWHQ� *HVFKlIWVEHGLQJXQJHQ
JHOWHQ� VROOHQ� �RKQH� GDVV� GHU� DQGHUH�9HUWUDJVWHLO� VLH� LP� HLQ]HOQHQ� ]X
NHQQHQ� EUDXFKW��� GHU� 8QWHUZHUIXQJVZLOOH� GHV� DQGHUHQ� 7HLOV� EH]LHKW

,/� ',5,772� 35,9$72� /,%(5,67$ ���

�� (·� LO� FDVR� GHOOD� JLXULVSUXGHQ]D� WHGHVFD� VXOOD� EXRQD� IHGH� QHOO·HVHFX]LRQH� GHOOD� SUHVWD�
]LRQH� GL� FXL� FL� RFFXSHUHPR� QHO� SUHVHQWH� SDUDJUDIR�� Y�� ILQ� G·RUD�+DUW��'�� H�.|FN��:��� ´=XP
6WDQG� GHU�9HUEUDXFKHUUHFKWVHQWZLFNOXQJµ��=53�� ������ SS�� ��� HW� VV�� (G� q� LO� FDVR� GHOOD� SUDVVL
IUDQFHVH� FKH� KD� IRU]DWR� LO� VLVWHPD� GL� WXWHOD� GHL� FRQVXPDWRUL�³SUHFHGHQWH� LO� UHFHSLPHQWR� GHO
PRGHOOR� HODERUDWR� LQ� VHGH� FRPXQLWDULD³� FKH� VL� IRQGDYD� VXO� FRQWUROOR� DPPLQLVWUDWLYR� GHOOH
FODXVROH� UHODWLYH� DOOD� FRQWUDWWD]LRQH� GL� PDVVD� H� QRQ� FRQVHQWLYD� XQ� DXWRQRPR� LQWHUYHQWR� JLX�
GL]LDOH� YROWR� D� VRSSULPHUH� OH� SUDVVL� QHJR]LDOL� ULWHQXWH� DEXVLYH��&IU�� &DVV�� FLY��� �� GLFHPEUH
������ '�� 6��� ������ -XULVSU��� SS�� ���� HW� VV�� FRQ� 1RWD� GL� -�� *KHVWLQ� H� &DVV�� FLY��� ��� PDJJLR
������ LYL�� ������ -XULVSU��� SS�� ���� HW� VV�� FRQ� 1RWD� GL� -�� *KHVWLQ�� ,Q� OHWWHUDWXUD� Y�� .DULPL�
$��´/·DSSOLFDWLRQ� GX� GURLW� FRPPXQ� HQ� PDWLqUH� GH� FODXVHV� DEXVLYHV� DSUqV� OD� ORL� Q�� ������ GX
��� IpYULHU� ����µ�� -�� &�� 3��� ������ W�� ,�� SS�� ���� HW� VV��� Q�� ����� FRQ� LQGLFD]LRQL� VXOO·DWWXDOH
ULOHYDQ]D� GHOO·RULHQWDPHQWR� LQ� GLVFRUVR�



VLFK� DEHU� JHPlVV� 3DU�� ���� %*%� QXU� DXI� VROFKH� %HGLQJXQJHQ�� PLW
GHUHQ� $XIVWHOOXQJ� HU� ELOOLJHU�XQG� JHUHFKWHUZHLVH� UHFKQHQ� NDQQ���

� ,� JLXGLFL� IRQGDYDQR� O·RULHQWDPHQWR� VXOOD� FLUFRVWDQ]D� FKH� OD� FRQ�
GL]LRQH� LQ� GLVFRUVR� YLHQH� SUHGLVSRVWD� XQLODWHUDOPHQWH� H� VRWWROLQHD�
YDQR� FKH� LQ� XQD� VLPLOH� VLWXD]LRQH� PHULWD� GL� HVVHUH� YDORUL]]DWD� OD
SRVL]LRQH� HFRQRPLFD� H� VRFLDOH� IDYRUHYROH� LQ� FXL� GL� QRUPD� YHUVD� LO
SUHGLVSRQHQWH�

:HU� DOOJHPHLQH� *HVFKlIWVEHGLQJXQJHQ� DXIVWHOOW� XQG� VLH� GHQ� *HV �
FKlIWVEH]LHKXQJHQ� PLW� VHLQHQ� .XQGHQ� ]XJUXQGH� OHJW�� EHVWLPPW� GD �
PLW� SUDNWLVFK� HLQVHLWLJ� GLH� UHFKWOLFKH� $EZLFNOXQJ� GHU� 9HUWUDJVEH]LH �
KXQJHQ��'DPLW� LVW� LQ�DOOHU�5HJHO� HLQ�HUKHEOLFKHV�ZLUWVFKDIWOLFKHV�XQG
LQWHOOHNWXHOOHV� hEHUJHZLFKW� YHUEXQGHQ�� GDVV� ]X� HLQHP� 0LVVEUDXFK
GHU� 9HUWUDJVIUHLKHLW� I�KUW���

,O� *HVHW]� ]XU� 5HJHOXQJ� GHV� 5HFKWV� GHU� $OOJHPHLQHQ� *HVFKlIWVEHGLQJXQJHQ
GHO� ����� FRGLILFD� LO�PRGHOOR� HODERUDWR� GDOOD� JLXULVSUXGHQ]D�� GLFKLD�
UD� LQHIILFDFL� OH� FRQGL]LRQL� JHQHUDOL� GL� FRQWUDWWR� ´FKH� LQ� YLROD]LRQH
GHO� SULQFLSLR� GL� EXRQD� IHGH� SUHJLXGLFDQR� LQ� PLVXUD� LQDGHJXDWD� OD
FRQWURSDUWH� GHO� SUHGLVSRQHQWHµ� �SDU�� ��� H� LQGLYLGXD� LQROWUH� XQD� VH�
ULH� GL� FODXVROH� SUHVXQWLYDPHQWH� ULWHQXWH� SUHJLXGL]LHYROL� SHU� O·DGH�
UHQWH� �SDU�� ����� $QFKH� LQ� TXHVWR� FDVR� LO� ULIHULPHQWR� DOOD� SRVL]LRQH
HFRQRPLFD� H� VRFLDOH� GHO� SUHGLVSRQHQWH� FRVWLXLVFH� XQ� FRQFHWWR� FHQ�
WUDOH� SHU� OD� FRVWUX]LRQH� GHO� GLULWWR� GHL� FRQVXPDWRUL�� ,O� OHJLVODWRUH
WHGHVFR�³VH� VL� SUHVFLQGH� GDOOD� FLUFRVWDQ]D� FKH� OD� GLVFLSOLQD� LQ� GLV�
FXVVLRQH� WXWHOD� DQFKH� O·DGHUHQWH� QRQ� FRQVXPDWRUH³� KD� GHO� UHVWR
DFFROWR� O·LQGLFD]LRQH� GHOOD� GRWWULQD� FKH� SHU� OD� FRVWUX]LRQH� GHO� GL�
ULWWR� GHL� FRQVXPDWRUL� XWLOL]]D� OH� PDVVLPH� HODERUDWH� GDOOD� VRFLRORJLD
GHL� UXRL�� WUD� HVVH� TXHOOD� VHFRQGR� FXL� LO� FRPSRUWDPHQWR� XPDQR� YLH�
QH� GHWWDWR� GD� XQ� VLVWHPD� GL� QRUPH� FRPSRUWDPHQWDOL� SUHVLGLDWR� GD
VDQ]LRQL� VRFLDOL� FKH� DQQXOODQR� O·DWWLWXGLQH� GHJOL� LQGLYLGXL� DG� DXWR�
GHWHUPLQDUVL� QHO� PHUFDWR���� /R� VWHVVR� OHJLVODWRUH� KD� LQROWUH� YDORUL]�
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�� %*+�� ��� VHWWHPEUH� ������%*+=�� %G�� ��� �������� SS�� ���� HW� VV�
�� %*+�� ��� IHEEUDLR� ������%*+=�� %G�� ��� �������� SS�� ���� HW� VV�
�� &IU�� VRSUDWWXWWR�5HLFK��1��� ´=LYLOUHFKWVWKHRULH�� 6R]LDOZLVVHQVFKDIWHQ�XQG�9HUEUDXFKHUV�

FKXW]µ�� =53�� ������ SS�� ���� HW� VV�� 7UD� L� SDGUL� GHOOD� VRFLRORJLD� GHL� UXROL� Y�� 'DKUHQGRUI�� 5��
+RPR� 6RFLRORJLFXV�� 8QR� VWXGLR� VXOOD� VWRULD�� LO� VLJQLILFDWR� H� OD� FULWLFD� GHOOD� FDWHJRULD� GL� UXROR� VRFLDOH�� WUDG�



]DWR� OH� LQGLFD]LRQL� GL� FKL� VRWWROLQHD� FRPH� OD� FRQGL]LRQH� GL� GHER�
OH]]D� GHO� FRQVXPDWRUH� VLD� VWUXWWXUDOH���

1HJOL� XOWLPL� WHPSL� JOL� LQWHUYHQWL� GHO� OHJLVODWRUH� WHGHVFR� KDQQR
SHUDOWUR� DEEDQGRQDWR� O·LPSRVWD]LRQH� RULJLQDULD� SHU� VHJXLUH� TXHOOD
IDWWD� SURSULD� GDO� GLULWWR� FRPXQLWDULR�� 4XHVW·XOWLPR� PXRYH� GD� XQD
QR]LRQH� GL� FRQVXPDWRUH� FRPH� LQGLYLGXR� FDSDFH� GL� FRPSLHUH� VFHOWH
PHGLWDWH� H� FRQVDSHYROL� QHO� PRPHQWR� LQ� FXL� YLHQH� LQ� SRVVHVVR� GL� XQ
OLYHOOR� DGHJXDWR� GL� FRQRVFHQ]H��� H� QH� FRQFHSLVFH� SHUWDQWR� OD� WXWHOD
FRPH� SURPR]LRQH� GHO� GLULWWR� DOO·LQIRUPD]LRQH���� ,Q� TXHVWD� SURVSH�
WWLYD� OR� VWUXPHQWR� SULYLOHJLDWR� GDO� GLULWWR� GHL� FRQWUDWWL� FHVVD� GL� HV�
VHUH� OD� GHFODUDWRULD� GL� LQHIILFDFLD�� 6L� ULFRUUH� RUD� DG� LVWLWXWL� FRPH
LO� FRVLGGHWWR� GLULWWR� GL� UHFHVVR� H� D� SULQFLSLL� FRPH� TXHOOR� GHOOD� WUDV�
SDUHQ]D�GHOO·DIIDUH���� ,VWLWXWL�H�SULQFLSLL�HODERUDWL�GDL�FXOWRUL�GHOO·DQDOLVL
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LW�� GL� 3�� 0DVVLPL�� �D�� HG��� 5RPD�� ����� FRQ� ULIOHVVLRQL� VXL� FRPSRUWDPHQWL� GHL� FRQVXPDWRUL�
9�� LQROWUH� 5HKELQGHU�� 0��� ´6WDWXV�.RQWUDNW�5ROOH�� :DQGOXQJHQ� GHU� 5HFKWVVWUXNWXU� DXI� GHP
:HJH� ]XU� RIIHQHQ� *HVHOOVFKDIWµ�� %HUOLQHU� )6� I�U� (�� (�� +LUVFK�� GDUJ�� YRQ� 0LWJOLHGHU� GHU� -XU�
)DNXOWlW� ]XP� ���� *HEXUWVWDJ�� %HUOLQ�� ������ SS�� ���� HW� VV�� FRQ� ULIOHVVLRQL� VXOOH� DQWLFLSD]LRQL
GHOOD� WHRULD� GHL� UXROL� QHO� SHQVLHUR� GL� *XVWDY� 5DGEUXFK�

�� 3HU� WXWWL� Y�� 5HLIQHU��8��� ´'HU� 6FKXW]EHUHLFK� HLQHV� 9HUEUDXFKHUVFKXW]JHVHW]HV� XQG� GLH
6FKXW]WZ�UGLJNHLW� GHV� 9HUEUDXFKHUVµ��=93�� ������ SS�� ���� HW� VV��� H� +DUW�� '��� ´=XU� NRQ]HS�
WLRQHOOHQ� (QWZLFNOXQJ� GHV� 9HUWUDJVUHFKWVµ��$*�� ������ S�� ���

�� ,Q� WDO� PRGR� O·LGHD� GL� XQD� ´VRYUDQLWj� GHO� FRQVXPDWRUHµ� VL� VRVWLWXLVFH� DOOD� FRQFH]LRQH
VHFRQGR�FXL� LO�PHUFDWR�YLHQH�GLUHWWR�GDO�SURGXWWRUH��FIU��DG�HV��.XKOPDQQ��(���9HUEUDXFKHUSROLWLN�
*UXQG]�JH� LKUHU� 7KHRULH� XQG� 3UD[LV�� 0�QFKHQ�� ������ SS�� ��� HW� VV��� H� 'LFN�� +���'DV� 9HUEUDXFKHU�
OHLWELOG� GHU� 5HFKWVSUHFKXQJ�� 'HU� (LQIOXVV� YRQ� 9HUEUDXFKHUVFKXW]NRQ]HSWLRQHQ� DXI� GLH� *HULFKWVEDUNHLW� DP
%HLVSLHO� GHU�5HFKWVSUHFKXQJ�]XU�9HUEUDXFKHUYHUVFKXOGXQJ�XQG�]XU�9HUEUDXFKHULQIRUPDWLRQ��0�QFKHQ�������
SS�� ��� HW� VV�

�� &IU�� O·DUW�� ���� 7UDWWDWR� &(�� 6XO� SXQWR� Y�� GD� XOWLPR� *UXE�� +��� ´6XE� $UW�� ���µ�� LQ
/HQ]�� &�� 2�� �+UVJ����(*�9HUWUDJ�.RPPHQWDU� ]X� GHP� 9HUWUDJ� ]XU� *U�QGXQJ� GHU� (XURSlLVFKHQ� *HPHLQV�
FKDIWHQ� LQ� GHU� GXUFK� GHQ� $PVWHUGDPHU� 9HUWUDJ� JHlQGHUWHQ� )DVVXQJ�� ��� $XIO��� .|OQ�� ������ SS�� ������ H
.LOLDQ�� :��� ´bXVVHUHV� XQG� LQQHUHV� 6\VWHP� LQ� HLQHP� QRFK� IUDJPHQWDULVFKHQ� (XURSlLVFKHQ
6FKXOGYHUWUDJVUHFKW"µ�� LQ� *UXQGPDQQ�� 6�� �+UVJ����6\VWHPELOGXQJ� XQG� 6\VWHPO�FNHQ� LQ� .HUQJHELHWHQ
GHV�(XURSlLVFKHQ�3ULYDWUHFKWV�*HVHOOVFKDIWV�$UEHLWV�XQG�6FKXOGYHUWUDJVUHFKW��7�ELQJHQ��������S�������1H�
OOD� OHWWHUDWXUD� LWDOLDQD� FIU�� DG� HV�� /LVHUUH�� $��� ´/D� FRQGL]LRQL� JHQHUDOL� GL� FRQWUDWWR� WUD� QRUPD
H�PHUFDWRµ�� LQ� &HVjUR�� (�� �D� FXUD� GL���&ODXVROH� DEXVLYH� H� GLUHWWLYD� FRPXQLWDULD�� 3DGRYD�� ������ S�� ���

�� 6XO� SXQWR� Y�� DG� HV�� -XQJ�� (��� ´%HGHXWXQJ� XQG� GRJPDWLVFKH� (UIDVVXQJ� HLQHV� :LGH�
UUXIVUHFKWV� EHL� ¶+DXVW�UJHVFKlIWHQ·µ��=53�� ������ SS�� ���� HW� VV��� H� .Q�WHO�� 5��� ´:LGHUUXIVEH�
OHKUXQJ� LQ� 3DU�� �� $E]*µ�� $F3�� %G�� ���� �������� SS�� ���� HW� VV�� 'D� XOWLPR� Y�� /XUJHU�� %��
9HUWUDJOLFKH� 6ROLGDULWlW�� (QWZLFNOXQJVFKDQFH� I�U� GDV� DOOJHPHLQH� 9HUWUDJVUHFKW� LQ� gVWHUUHLFK� XQG� LQ� GHU
(XURSlLVFKHQ� 8QLRQ�� %DGHQ�%DGHQ�� ������ SS�� ��� HW� VV�� 1HOOD� OHWWHUDWXUD� LWDOLDQD� Y�� GD� XOWLPR
&KLQp�� *��� ´,O� GLULWWR� FRPXQLWDULR� GHL� FRQWUDWWLµ�� LQ� 7L]]DQR�� $�� �D� FXUD� GL��� W�� ���,O� GLULWWR
GHOO·8QLRQH� HXURSHD�� LQ� %HVVRQH�� 0�� �GLUHWWR���7UDWWDWR� GL� GLULWWR� SULYDWR�� 7RULQR�� ������ SS�� ���� HW
VV��� H� %HQDFFKLR�� *�� $���'LULWWR� SULYDWR� FRPXQLWDULR�� 5LY�� GLU�� FLY��� ������ ,,�� SS�� ���� HW� VV��� FRQ
XQD� UDVVHJQD� GL� SURYYHGLPHQWL�



HFRQRPLFD�GHO�GLULWWR�FKH�ULILXWDQR� O·LGHD� VHFRQGR�FXL�XQ�FRQWUHQWH� SXz
HVVHUH� LUUHSDUDELOPHQWH� FRQGL]LRQDWR�GDOOD�SURSULD�SRVL]LRQH� VRFLDOH
R� HFRQRPLFD���� ´>D@� PDQ� LV� D� UDWLRQDO� PD[LPL]HU� RI� KLV� HQGV� LQ
OLIH�� KLV� VDWLVIDFWLRQV� ³ZKDW� ZH� VKDOO� FDOO� KLV� VHOI³� LQWHUHVWµ���

$OFXQL� VL� PRVWUDQR� IDYRUHYROL� DOOD� QXRYD� LPSRVWD]LRQH� H� VRWWR�
OLQHDQR� FRPH� LO� VLVWHPD� LQIRUPDWLYR� FRQVHQWD� GL� VYLOXSSDUH� XQ�PR�
GHOOR� GL� WXWHOD� PHQR� FRPSOHVVR� H� LQFHUWR� GL� TXHOOR� IRQGDWR� VXOOD
FODXVROD� GL� EXRQD� IHGH���� 3HUDOWUR� VLPLOL� RVVHUYD]LRQL� WUDVFXUDQR� LQ�
FRQWURYHUWLELOL� GDWL� ULFDYDELOL� GDOOD� SUDVVL� DSSOLFDWLYD�� VRSUDWWXWWR
FKH� O·LPSRVWD]LRQH� VL� GHYH� LQ� SULPR� OXRJR� DO� SURSRVLWR� GL� SURPXR�
YHUH� SROLWLFKH� GHO� GLULWWR� GL� VWDPSR� OLEHULVWD�³R� GL� PLWLJDUH� TXHOOH
LQL]LDOPHQWH� LQIRUPDWH� D� YDORUL� VROLGDULVWL³� H� VROR� LQGLUHWWDPHQWR
SHUVHJXH� VFRSL� GL� DOWUR� WLSR���

8QD� YDOXWD]LRQH� DQFKH� VRPPDULD� GHOOD� GLUHWWLYD� VXOOH� ´FODXVROH
DEXVLYH� QHL� FRQWUDWWL� FRQ� L� FRQVXPDWRULµ� FRQVHQWH� GL� HYLGHQ]LDUH� L
SURSRVLWR� LQ� GLVFRUVR�� ,Q� HIIHWWL� HVVD�³FKH� SHU�PROWL� DVSHWWL�PRVWUD
GL� HVVHUH� ULFDYDWD� GDOOD� PHQ]LRQDWD� GLVFLSOLQD� WHGHVFD� VXOOH� FRQGL�
]LRQL� JHQHUDOL� GL� FRQWUDWWR³� GHILQLVFH� XQ� VLVWHPD� GL� FRQWUROOR� VXO
FRQWHQXWR� GHOO·DIIDUH� GL� WLSR� FRQFUHWR� H� LQGLYLGXDOH� ODGGRYH� LO� PR�
GHOOR� GL� ULIHULPHQWR� QH� GLVHJQD� XQR� GL� LPSURQWD� JHQHUDOH� H� VXSH�
ULQGLYLGXDOH�� ,O� WHVWR� FRPXQLWDULR� VWDELOLVFH� LQROWUH� FKH� ´OD� YDOXWD�
]LRQH� GHO� FDUDWWHUH� YHVVDWRULR� GHOOD� FODXVROD� QRQ� DWWLHQH� DOOD
GHWHUPLQD]LRQH� GHOO·RJJHWWR� GHO� FRQWUDWWRµ� H� QHSSXUH� ´DOO·DGHJXD�
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�� 3HU� ULOLHYL� FULWLFL� Y�� 7UDXE�� )���'DV� 9HUEUDXFKHUOHLWELOG� LQ� UHFKWVYHUJOHLFKHQGHU� 6LFKW�� %DGHQ�
%DGHQ�� ������ SS�� ��� HW� VV�� 'D� XOWLPR� FIU�� 6RPPD�� $��� $XWRQRPLD� SULYDWD� H� VWUXWWXUD� GHO� FRQVHQVR
FRQWUDWWXDOH�� $VSHWWL� VWRULFR�FRPSDUDWLYL� GL� XQD� YLFHQGD� FRQFHWWXDOH�� 0LODQR�� ������ SS�� ���� HW� VV�

�� 3RVQHU�� 5���(FRQRPLF� DQDO\VLV� RI� ODZ�� �D�� HG��� %RVWRQ� H� 7RURQWR�� ������ S�� ��� 3HU� ULIOHV�
VLRQL� GHO� PHGHVLPR� WHQRUH� Y�� .LUFKJlVVQHU�� *��� ´)�KUW� GHU� KRPR� RHFRQRPLFXV� GDV�5HFKW� LQ
GLH� ,UUH"� =XU� .ULWLN� DQ� GHU� |NRQRPLVFKHQ� $QDO\VH� GHV� 5HFKWVµ��-=�� ������ SS�� ���� HW� VV��� H
6FKlIHU�� +�� %��� H� 2WW�� &��� /HKUEXFK� GHU� |NRQRPLVFKHQ� $QDO\VH� GHV� =LYLOUHFKWV�� ��� $XIO��� %HUOLQ�
+HLGHOEHUJ� H� 1HZ� <RUN�� ������ SS�� ��� HW� VV�� 1HOOD� OHWWHUDWXUD� LWDOLDQD� Y�� VSHFLDOPHQWH� $OSD�
*�� HW� DO�� �D� FXUD� GL��� $QDOLVL� HFRQRPLFD� GHO� GLULWWR� SULYDWR�� 0LODQR�� ������ H� &RRWHU�� 5�� HW� DO��� ,O
PHUFDWR� GHOOH� UHJROH�� $QDOLVL� HFRQRPLFD� GHO� GLULWWR� FLYLOH�� %RORJQD�� �����

�� &RVu� DG� HV�� /XUJHU�� %���9HUWUDJOLFKH� 6ROLGDULWlW�� FLW��� QRWD� ���� SS�� ��� HW� VV�
�� 9��$OEHUW��-��/���´8Q�FRGH�HXURSpHQ�GH�OD�FRQVRPPDWLRQ"�2EVHUYDWLRQV�LQWURGXFWLYHVµ�

LQ�$D��9Y���9HUV� XQ� FRGH� HXURSHHQ� GH� OD� FRQVRPPDWLRQ�� &RGLILFDWLRQ�� XQLILFDWLRQ� HW� KDUPRQLVDWLRQ� GX� GURLW
GHV� eWDWV�PHPEUHV� GH� O·8QLRQ� HXURSpHQQH�� $FWHV� HW� GpEDWV� GH� FROORTXH� /\RQ� OHV� ��� HW� ��� GpFHPEUH� �����
%UX[HOOHV�� ������ SS�� �� HW� VV��9�� LQROWUH� 6DFFR��5��� ´/·DEXVR� GHOOD� OLEHUWj� FRQWUDWWXDOHµ��'LULWWR
SULYDWR�� YRO�� ,,,�� ������ SS�� ���� HW� VV�� H� $OSD�� *��� ´/D� F�� G�� JLXULGLILFD]LRQH� GHOOH� ORJLFKH
GHOO·HFRQRPLD�GL�PHUFDWRµ��5LY�� WULP��GLU�� H�SURF�� FLY���������S������� VHFRQGR�FXL�´QHL�SURJUDPPL
FRPXQLWDUL� VL� q� VRYUDSSRVWR� DOO·LQGLUL]]R� LQWHUYHQWLVWD� XQ� LQGLUL]]R� OLEHULVWDµ�



WH]]D� GHO� FRUULVSHWWLYR� GHL� EHQL� R� VHUYL]Lµ���� (VVR� VL� GLIIHUHQ]LD� LQ
WDO� PRGR� GD� TXDQWR� VWDELOLWR� GDO� OHJLVODWRUH� WHGHVFR� LO� TXDOH� VL� OL�
PLWD� DG� HVFOXGHUH� FKH� SRVVD� HVVHUH� YDJOLDWD� GDO� JLXGLFH� OD� FODXVROD
FKH� ULSURGXFH� QRUPH� GL� OHJJH���� (� VL� GLIIHUHQ]LD� LQROWUH� GDOOD� SUDVVL
DSSOLFDWLYD�FKH�GLFKLDUD�FRQWUDULR�DO�EXRQ�FRVWXPH� LO� FRQWUDWWR�DIIHWWR
GD� VTXLOLEULR� WUD� OH� SUHVWD]LRQL� QHOOH� LSRWHVL�³SUHVXQWLYDPHQWH� FRQ�
VLGHUDWH� LO� ULVXOWDWR� GL� XQ� DEXVR³� LQ� FXL� XQD� SDUWH� YHUVL� LQ� XQD
FRQGL]LRQH� GL� REELHWWLYD� GHEROH]]D� HFRQRPLFD� H� VRFLDOH���

/D� GLUHWWLYD� LQ� GLVFRUVR� FRQWHPSOD� LQROWUH� XQ� XWLOL]]R� EODQGR
GHOOD� GHFODUDWRULD� GL� LQHIILFDFLD� GHOOH� FODXVROH� DEXVLYH� LQ� TXDQWR
QRQ� UHFD� DOFXQD� OLVWD� FRVLGGHWWD� QHUD� GL� WDOL� FODXVROH���� (VVD� UHQGH
LQ� WDO� PRGR� HVSOLFLWR� FKH� OD� WXWHOD� GHO� FRQVXPDWRUH� GHYH� VYROJHUVL
HQWUR� L� FRQILQL� GL� XQ� VLVWHPD� HFRQRPLFR� IRQGDWR� VXOOH� OHJJL� GL�PHU�
FDWR���

8Q� SURYYHGLPHQWR� WHGHVFR� XOWLPDPHQWH� UHFHSLWR� VLPLOL� LQGLFD�
]LRQL� FRQ� IRUPXOH� FKH� QRQ� VL� ULIHULVFRQR� D� VLQJROL� WLSL� FRQWUDWWXDOL
R� D� SDUWLFRODUL� SUDVVL� QHJR]LDOL��� H� OR� VWHVVR� VL� YHULILFD� QHOOD� UHFHQWH
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�� $O�SURSRVLWR�$OSD��*���,� FRQWUDWWL� GHL� FRQVXPDWRUL�� /·LWHU� QRUPDWLYR� GHJOL� DUWLFROL� ����� ELV�VH[LHV
GHO� FRGLFH� FLYLOH�� 5RPD�� ������ SS�� ��� HW� VV��� H� 6LUHQD�� 3��� ´6XE� $UW�� ����� WHU���� FRPPDµ�� LQ
$OSD�� *�� H� 3DWWL�� 6�� �D� FXUD� GL��� /H� FODXVROH� YHVVDWRULH� QHL� FRQWUDWWL� FRQ� L� FRQVXPDWRUL�� &RPPHQWDULR
DJOL� DUWLFROL� ����� ELV������ VH[LHV� GHO� &RGLFH� FLYLOH�� 0LODQR�� ������ W�� ��� SS�� ���� HW� VV�

�� &RVu� LO� SDU�� �� $%*%�� ,QYHUR� DQFKH� QHO� FRQWHVWR� WHGHVFR� VL� ULWLHQH� FKH� OD� GLVSRVL]LRQH
FRQGXFD� DG� HVFOXGHUH� XQ� FRQWUROOR� VXO� SUH]]R� VWDELOLWR� GD� FRQGL]LRQL� JHQHUDOL� GL� FRQWUDWWR� HG
LQ� WDO� VHQVR� FL� VL� HVSULPH� QHL� ODYRUL� SUHSDUDWRUL�� Y��%7�'UXFNV�� �������� &LRQRQRVWDQWH� DOFXQL
DXWRUL� FRQWHVWDQR� XQD� VLPLOH� LQWHUSUHWD]LRQH� FKH� ULWHQJRQR� QRQ� LQ� OLQHD� FRQ� OD� OHWWHUD� GHOOD
OHJJH�� FIU�� LQ� SDUWLFRODUH� .RFK�� (�� H� 6W�ELQJ�� -���$OOJHPHLQH� *HVFKlIWVEHGLQJXQJHQ�� .RPPHQWDU� ]XP
*HVHW]� ]XU� 5HJHOXQJ� GHV� 5HFKWV� GHU� $OOJHPHLQHQ� *HVFKlIWVEHGLQJXQJHQ�� 1HXZLHG� H� 'DUPVWDGW�� �����
S�������/·RSSRVWR�RULHQWDPHQWR� VL� ULFDYD� LQYHFH�GD�%DVHGRZ�� -���$QIRUGHUXQJHQ� DQ� HLQH� HXURSlLVFKH
=LYLOUHFKWVGRJPDWLN�� LQ� =LPPHUPDQQ�� 5�� �+UVJ���� 5HFKWVJHVFKLFKWH� XQG� 3ULYDWUHFKWVGRJPDWLN�� +HLGHO�
EHUJ�� ������ S�� ���

�� 9�� DG� HV�� %*+�� ��� JLXJQR� ������:0�� ������ SS�� ����� HW� VV�� 1HO� PHULWR� Y�� 'DPP�
5��� ´6XE� 3DU�� ���µ�� %*%�$OWHUQDWLYNRPPHQWDU�� %G�� ,�� 1HXZLHG� H� 'DUPVWDGW�� ������ S�� ����
VHFRQGR� FXL� LO� FRQFHWWR� GL� DEXVR� DVVXPH� ´HLQHQ� VSH]LHOOHQ� ZLUWVFKDIWOLFKHQ�� G�� K�� PDUNW�XQG
XQWHUQHKPHQVEH]RJHQHQ� 6WHOOHQZHUW�� JHZLVVHUPDVVHQ� DOV� PDUNWEH]RJHQH� 6LWWHQZLGULJNHLWµ�

�� 6XO� SXQWR� Y�� SHU� WXWWL� 3DUGROHVL�� 5��� ´&ODXVROH� DEXVLYH�� SDUGRQ� YHVVDWRULH�� YHUVR� O·DW�
WXD]LRQH� GL� XQD� GLUHWWLYD� DEXVDWDµ��5LY�� FULW�� GLU�� SULY��� ������ SS�� ���� HW� VV�

�� 3HU� WXWWL�3IHLIIHU��7��� ´6XE�$UW����5/�������(:*µ�� LQ�*UDELW]��(�� H�+LOI��0�� �+UVJ���
'DV� 5HFKW� GHU� (XURSlLVFKHQ� 8QLRQ�� %G�� ,,� �6HNXQGlUUHFKW��� 7HLO� $�� �9HUEUDXFKHU�XQG� 'DWHQVFKXW]UHFKW��
KUVJ�� YRQ� 0�� :ROI�� 0�QFKHQ�� ������ S�� ��� RVVHUYD� FKH� ´'LH� %HVWLPPXQJ� EHVFKUlQNW� GLH
ULFKWHUOLFKH� 0LVVEUDXFKVNRQWUROOH� YHUEUDXFKHUYHUWUDJOLFKHU� .ODXVHOQ� LP� ,QWHUHVVH� GHU� SULYD�
WDXWRQRPHQ� *HVWDOWXQJVIUHLKHLW� GHU� 3DUWHLHQ� XQG� HLQHV� IXQNWLRQLHUHQGHQ�� DXI� 3UHLV�XQG� /HLV�
WXQJVZHWWEHZHUE� EHUXKHQGHQ� 0DUNWHVµ�

�� *HVHW]� �EHU� )HUQDEVDW]YHUWUlJH� XQG� DQGHUH� )UDJHQ� GHV� 9HUEUDXFKHUUHFKWV� VRZLH� ]XU� 8PVWHOOXQJ� YRQ



SURSRVWD� GL� UHYLVLRQH� GHO� GLULWWR� GHOOH� REEOLJD]LRQL���� ,O� SURYYHGL�
PHQWR� LQWURGXFH� QHO� FRGLFH� FLYLOH� ³ROWUH� DG� XQD� GHILQL]LRQH� GL
FRQVXPDWRUH�PXWXDWD�GDO�GLULWWR� FRPXQLWDULR³���XQD�GLVFLSOLQD�GHO
GLULWWR� GL� UHFHVVR� QHL� FRQWUDWWL� GHL� FRQVXPDWRUL� LQ� JHQHUH���� 4XHV�
W·XOWLPD�PRVWUD�FRPH� OD� WXWHOD�GHL�GHVWLQDWDUL� ILQDOL�GL�EHQL�H� VHUYL]L
VLD� RUD� GHILQLWLYDPHQWH� LQWHVD� FRPH� LQWHUYHQWR� VXO� ORUR� OLYHOOR� GL
DXWRGHWHUPLQD]LRQH� H� FRQVROLGD� LQ� WDO� PRGR� OD� FRQFH]LRQH� GHO� GL�
ULWWR� GHL� FRQWUDWWL� FRPH� FRPSOHVVR� GL� QRUPH� FRQFHUQHQWL� LO� GLULWWR
DOO·LQIRUPD]LRQH� VXL� WHUPLQL� GHOO·DIIDUH���
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9RUVFKULIWHQ� DXI� (XUR� GHO� ��� JLXJQR� ������ LQ�%*%O��� ������ ,�� SS�� ���� HW� VV�� 3HU� XQD� VLQWHVL
GHO� SURYYHGLPHQWR� Y�� %�ORZ�� 3�� H� $UW]�� 0�� ´)HUQDEVDW]YHUWUlJH� XQG� 6WUXNWXUHQ� HLQHV� 9HU�
EUDXFKHUSULYDWUHFKWV� LP� %*%µ�� 1-:�� ������ SS�� ����� HW� VV�� H� /RUHQ]�� 6��� ´,P� %*%� YLHO
1HXHV�� 'LH� 8PVHW]XQJ� GHU� )HUQDEVDW]ULFKWOLQLHµ�� LQ�-X6�� ������ SS�� ���� HW� VV�

�� 5HIHUHQWHQHQWZXUI� HLQHV� 6FKXOGUHFKWVPRGHUQLVLHUXQJVJHVHW]� GHO� �� DJRVWR� ������ /D� SURSRVWD� FRQ�
FHUQH� WUD� O·DOWUR� OD� ULFRQGX]LRQH� DO� FRGLFH� FLYLOH� GHO� GLULWWR� GHL� FRQVXPDWRUL� DWWXDOPHQWH
FRQWHQXWR� QHOOD� OHJLVOD]LRQH� VSHFLDOH� H� GD� TXHVWR� SXQWR� GL� YLVWD� ULSUHQGH� TXDQWR� YHQWLODWR� GD
XQD� FRPPLVVLRQH� FKH� QHL� SULPL� DQQL� RWWDQWD� VL� HUD� RFFXSDWD� GL� ULIRUPD� GHO� GLULWWR� GHOOH
REEOLJD]LRQL�� 6XL� UHFHQWL� VYLOXSSL� FIU�� 6FKPLGW�5lQWVFK�� -��� ´*HGDQNHQ� ]XU� 8PVHW]XQJ� GHU
NRPPHQGHQ� .DXIUHFKWVULFKWOLQLHµ�� =(X3�� ������ SS�� ���� HW� VV�� /H� SURSRVWH� IRUPXODWH� GDOOD
FRPPLVVLRQH� DSSHQD� ULFRUGDWD� VL� ULFDYDQR� GD� :HVWHUPDQQ�� +�� 3��� ´9HUEUDXFKHUVFKXW]µ�� LQ
%XQGHVPLQLVWHU� GHU� -XVWL]� �+UVJ����*XWDFKWHQ� XQG� 9RUVFKOlJH� ]XU� hEHUDUEHLWXQJ� GHV� 6FKXOGUHFKWV�� %G�
,,,�� .|OQ�� ������ SS�� �� HW� VV�

�� /D� GHILQL]LRQH� GL� FRQVXPDWRUH� YLHQH� LQVHULWD� WUD� OH� GLVSRVL]LRQL� FRGLFLVWLFKH� GHGLFDWH
DOOH�SHUVRQH� ILVLFKH�FRPH�SDU������´9HUEUDXFKHU� LVW� MHGH�QDW�UOLFKH�3HUVRQ��GLH�HLQ�5HFKWVJHV�
FKlIW� ]X� HLQHP� =ZHFN� DEVFKOLHVVW�� GHU� ZHGHU� LKUHU� JHZUEOLFKHQ�� QRFK� LKUHU� VHOEVWVWlQGLJHQ
EHUXIOLFKHQ�7lWLJNHLW�]XJHUHFKQHW�ZHUGHQ�NDQQµ��6XOOD�GHILQL]LRQH�Y��)OXPH��:���´9RP�%HUXI
XQVHUHU� =HLW� I�U� *HVHW]JHEXQJ�� 'LH� bQGHUXQJ� GHV� %*%� GXUFK� GDV� )HUQDEVDW]JHVHW]µ��=,3�
������ SS�� ����� HW� VV��� H� +HQVHQ�� +�� '���'DV� )HUQDEVDW]JHVHW]� RGHU�� 0DQ� N|QQWH� KHXOHQ�� LYL�� �����
S�� ����� FRQ� ULOLHYL� FULWLFL�

�� 3DU�� ���D� %*%�� ´:LUG� HLQHP� 9HUEUDXFKHU� GXUFK� *HVHW]� HLQ� :LGHUUXIVUHFKW� QDFK
GLHVHU�9RUVFKULIW� HLQJHUlXPW�� VR� LVW� HU� DQ� VHLQH� DXI� GHQ�$EVFKOXVV� HLQHV�9HUWUDJHV�PLW� HLQHP
8QWHUQHKPHU� JHULFKWHWH�:LOOHQVHUNOlUXQJ� QLFKW� PHKU� JHEXQGHQ�� ZHQQ� HU� VLH� IULVWJHUHFKW�ZL�
GHUUXIHQ� KDW���µ�� 3HU� XQ� FRPPHQWR� Y�� /RUHQ]�� 6��� ´,P� %*%� YLHO� 1HXHV�� 'LH�8PVHW]XQJ� GHU
)HUQDEVDW]ULFKWOLQLHµ�� FLW��� QRWD� ���� SS�� ����� HW� VV�

�� 'D� XOWLPR� Y�� 5RWK�� :�� +��� ´%HUHFKWLJWH� 9HUEUDXFKHUHUZDUWXQJHQ� LP� (XURSlLVFKHQ
*HPHLQVFKDIWVUHFKWµ�� LQ� 6FKXOWH�1|ONH�� +�� H� 6FKXO]H�� 5�� �+UVJ����(XURSlLVFKH� 5HFKWVDQJOHLFKXQJ
XQG� QDWLRQDOH� 3ULYDWUHFKWH�� %DGHQ�%DGHQ�� ������ SS�� ��� HW� VV��� H�$QWRQLROOL�'HIORULDQ��/���&RQVXPHU
&RQWUDFWV� LQ� ,WDOLDQ� DQG� &RPPXQLW\� /DZ�3DWWHUQV� RI� LQWHJUDWLRQ� DQG� GLVLQWHJUDWLRQ�� LYL�� SDUW�� SS�� ���� HW� VV�
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/·DUPRQL]]D]LRQH� GHO� GLULWWR� GHL� FRQWUDWWL� DYYLDWD� LQ� VHGH� FRPXQL�
WDULD� VL� FDUDWWHUL]]D� GXQTXH� FRPH� YLFHQGD� GRPLQDWD� GDOO·DQDOLVL� HFR�
QRPLFD� GHO� GLULWWR�� /D� FLUFRVWDQ]D� FRPSRUWD� OD� YDORUL]]D]LRQH� GL� LV�
WDQ]H� GL� WLSR� LQGLYLGXDOLVWD� H� LQ� XQ� FHUWR� VHQVR� LO� UHFXSHUR� GL� FULWHUL
IRUPDOLVWL� QHOOD� YDOXWD]LRQH� GHOO·DWWR� H� GHO� YLQFROR� FRQWUDWWXDOH�� ,Q
HIIHWWL� QHO� GLULWWR� GHL� FRQVXPDWRUL� O·XWLOL]]R� GL� FDWHJRULH� PXWXDWH
GDOOD� VRFLRORJLD� GHL� UXROL� SUHYLHQH� SHU� XQ� YHUVR� LO� ULFRUVR� D� SROLWLFKH
GHO� GLULWWR� SHQVDWH� SHU� LO� VRJJHWWR� XQLFR� GL� GLULWWR�� 3HU� XQ� DOWUR
YHUVR� OD� VRYUDSSRVL]LRQH� DG� HVVH� GL� PRGHOOL� IRQGDWL� VXO� ULFRQRVFL�
PHQWR� DOO·LQGLYLGXR� GL� XQ� LOOLPLWDWR� SRWHUH� GL� DXWRGHWHUPLQD]LRQH
FRQGXFH� WXWWDYLD� D� YDQLILFDUH� LO� SRWHQ]LDOH� DQWLIRUPDOLVWD� GHO� ULIH�
ULPHQWR� DO� UXROR�� ,Q� WDO� VHQVR� VL� DOOXGH� DOO·DQDOLVL� HFRQRPLFD� GHO
GLULWWR� FRPH� DG� XQD� QXRYD� ³IRUVH� LQYRORQWDULD³� SDQGHWWLVWLFD��

H� VH� QH� FULWLFD� O·DVSLUD]LRQH� DO� FRQIH]LRQDPHQWR� GL� PDVVLPH� XQLYHU�
VDOL��� LQ� TXDQWR� WDOL� YROWH� DO� FRQIH]LRQDPHQWR� GL� PRGHOOL� QHXWUDOL���

4XHVW·XOWLPD� FDUDWWHULVWLFD� GHOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR� VL
GHYH� DO� FOLPD� FXOWXUDOH� FKH� DFFRPSDJQD� O·HODERUD]LRQH�GHO�PRGHOOR
XPDQR� XWLOL]]DWR� FRPH� SXQWR� GL� ULIHULPHQWR� SHU� OH� SURSULH� HODER�
UD]LRQL�� O·KRPR� RHFRQRPLFXV�³RYYHUR� LO� UHVRXUFHIXO�� HYDOXDWLYH�� PD[LPL]LQJ
PDQ³� YLHQH� WHRUL]]DWR� DOO·HSRFD� GHO� GLULWWR� QDWXUDOH� UD]LRQDOH�
$OORUD� O·XWLOL]]R� GHO� PRGHOOR� XPDQR� LQ� GLVFXVVLRQH� VL� FRRUGLQDYD
SHUDOWUR� FRQ� SROLWLFKH� GHO� GLULWWR� GL� VWDPSR� HJXDOLWDULVWD�� ,QROWUH� OR
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�� &DSSHOOLQL�� 3��� 6FLHQ]D� FLYLOLVWLFD�� ´ULYROX]LRQL� LQGXVWULDOLµ�� DQDOLVL� HFRQRPLFD� GHO� GLULWWR�� YHUVR
XQD� QHRSDQGHWWLVWLFD� LQYRORQWDULD"�� 4XDG�� ILRUHQWLQL�� YRO�� ��� �������� SS�� ���� HW� VV�� LO� TXDOH� DQQRWD�
´&KH� LO�QRQ� ULVROWR�QRGR�3DQGHWWLVWLFD�DSSDLD� ULWRUFHUVL� FRQWUR�SL��G·XQR�GL� FRORUR�FKH�KDQQR
WHQWDWR� GL� HVRUFL]]DUOR�� q� FRQVLGHUD]LRQH� DOORUD� FKH� QRQ� GHYH� VRUSHQGHUH� SL�� GL� WDQWR�� H�PHQ
FKH� PHQR� FROWD� VXOOH� ODEEUD� GL� XQ� FLYLOLVWDµ�

�� 9�� SHU� WXWWL� )H]HU�� .�� +��� ´$VSHNWH� HLQHU� 5HFKWVNULWLN� DQ� GHU� RHFRQRPLF� DQDO\VLV� RI
ODZ� XQG� DP� SURSHUW\� ULJKW� DSSURDFKµ��-=�� ������ SS�� ���� HW� VV�� H� LG���1RFKPDOV�� .ULWLN� DQ� GHU
|NRQRPLVFKHQ� $QDO\VH� GHV� 5HFKWV�� LYL�� ������ SS�� ���� HW� VV�� 9�� DQFKH� 0RQDWHUL�� 3�� *��� ´5LVXOWDWL
H� UHJROH� �8Q·DQDOLVL� JLXULGLFD� GHOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR�µ��5LY�� FULW�� GLU�� SULY��� ������ SS�
���� HW� VV�

�� 7UD� JOL� HFRQRPLVWL� OD� SUHWHVD� QHXWUDOLWj� GHO� GLVFRUVR� HFRQRPLFR� YLHQH� FULWLFDWD� LQ�SDU�
WLFRODUH� GD� =DPDJQL�� 6���(FRQRPLD� H� HWLFD�� 6DJJL� VXO� IRQGDPHQWR� HWLFR� GHO� GLVFRUVR� HFRQRPLFR�� 5RPD�
������ SDUW��� SS�� ��� HW� VV�



VWHVVR� XWLOLWDULVPR� QRQ� YHQLYD� ULWHQXWR� LQFRPSDWLELOH� FRQ� LO� FRP�
SRUWDPHQWR� EHQHYROR� H� GLVLQWHUHVVDWR���

8QD� LPSRVWD]LRQH� DVVLPLODELOH� KD� UHFHQWHPHQWH� FDUDWWHUL]]DWR� OD
SUDVVL� DSSOLFDWLYD� GHOOD� FRUWH� FRVWLWX]LRQDOH� WHGHVFD� FKH� KD� IDWWR
ULIHULPHQWR� DOO·DXWRQRPLD� SULYDWD� SHU� LQFLGHUH� VXOO·HTXLOLEULR� HFR�
QRPLFR� GHO� FRQWUDWWR� H� WXWHODUH� LQ� WDO� PRGR� O·DXWRGHWHUPLQD]LRQH
GHO� FRQVXPDWRUH� FRQWUR� LO� SRWHUH� GHOO·LPSUHVD���� 6L� WUDWWD� WXWWDYLD
GL� XQD� HFFH]LRQH�� GD� XOWLPR� LO� ULIHULPHQWR� LQ� GLVFRUVR� VL� PRVWUD
OHJDWR� DO� SURSRVLWR� GL� SURPXRYHUH� YDORUL� LQIRUPDWL� ´DOO·LPSURQWD
VWDWDOLVWD� FKH� FRQQRWD� LO� PRQWDQWH� OLEHULVPRµ���� LQ� TXDQWR� WDOL� GLV�
WDQWL� GD� TXHOOL� FXL� DEELDPR� RUD� IDWWR� ULIHULPHQWR���� (� LQ� HIIHWWL
´PHQWUH� QHOO·RWWRFHQWR�� LO� SULQFLSLR� GL� OLEHUWj� FRQWUDWWXDOH� VL� FDUL�
FDYD� GL� YDOHQ]H� H� VLJQLILFDWL� VWUHWWDPHQWH� DVVRFLDWL� DG� XQ� WUHQG� GH�
PRFUDWLFR� HG� HPDQFLSDWRULR� H� FLz� FRPH� HIIHWWR� GL� WUDVFLQDPHQWR
GDOOD� LGHD� GL� SDUWHFLSD]LRQH� SROLWLFD�� OD� PRGHUQD� GRWWULQD� GHOOD� OL�
EHUWj� FRQWUDWWXDOH� VL� GLPRVWUD� PHQR� VHQVLELOH� D� WDOL� YDORUL� H� SL�
SUHRFFXSDWD� GL� GLIHQGHUH� OD� OLEHUWj� GL� SRWHUL�� DQFKH� IRUWL�� D� IURQWH
GHOO·LQYDGHQ]D� GL� SRWHUL� GHOOR� 6WDWR� H�R� GL� SXEEOLFKH� DXWRULWjµ���
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�� 9�� GD� XOWLPR� %HVRPL�� '�� H� 5DPSD�� *���'DO� OLEHUDOLVPR� DO� OLEHULVPR�� 6WDWR� H� PHUFDWR� QHOOD
VWRULD� GHOOH� LGHH� H� QHOO·DQDOLVL� GHJOL� HFRQRPLVWL�� 7RULQR�� ������ SS�� ��� HW� VV�� H� ��� HW� VV��� H� $UQDXG�
$�� -��� (QWUH� PRGHUQLWp� HW� PRQGLDOLVDWLRQ�� &LQT� OpFRQV� G·KLVWRLUH� GH� OD� SKLORVRSKLH� GX� GURLW�HW� GH� O·eWDW�
3DUtV�� ������ S�� ����� H� Y�� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� S�� ��� FKH� GHQXQFLD� ´L
WRQR� DSRORJHWLFL� VSHVVR� LPSLHJDWL� SHU� GHFODPDUH� OH� YLUW�� LQQDWH� GHO�PHUFDWR� SULYR� GL� UHJROHµ�

�� &IU�� %9HUI*�� ��� RWWREUH� ������=,3�� ������ SS�� ����� HW� VV��� H� %9HUI*�� �� DJRVWR� �����
LYL�� ������ SS�� ����� HW� VV�� ,Q� OHWWHUDWXUD� O·LPSRVWD]LRQH� VHJXLWD� GDO� *LXGLFH� GHOOH� OHJJL� q� VWDWD
XOWLPDPHQWH� ULSUHVD� GD� /RUHQ]�� 6���'HU� 6FKXW]� YRU� GHP� XQHUZ�QVFKWHQ� 9HUWUDJ�� (LQH� 8QWHUVXFKXQJ
YRQ�0|JOLFKNHLWHQ� XQG� *UHQ]HQ� GHU� $EVFKOXVVNRQWUROOH� LP� JHOWHQGHQ� 5HFKW��0�QFKHQ�� ����� H� SRVWD� DOOD
EDVH� GL� XQ� VLVWHPD� GL� ´WXWHOD� GDO� FRQWUDWWR� QRQ� YROXWRµ�� 1HO� FRQWHVWR� LWDOLDQR� OD� VROX]LRQH
YLHQH� SUXGHQWHPHQWH� ULSUHVD� GD� %HQHGHWWL�� *��� ´,O� FRQWUDWWRµ�� LQ� 9HWWRUL�� *�� �D� FXUD� GL��
3HUVRQD� H� PHUFDWR�� 3DGRYD�� ������ S�� ���� H� LG��� ´7XWHOD� GHO� FRQVPDWRUH� H� DXWRQRPLD� FRQWUDW�
WXDOHµ��5LY�� WULP�� GLU�� H� SURF�� FLY��� ������ SS�� ��� HW� VV�� 6XO� SXQWR� Y��*ULVL��*���/·$XWRQRPLD� SULYDWD�
FLW��� QRWD� ��� SS�� ���� HW� VV�

�� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ��� HW� VV�
�� /D� FLUFRVWDQ]D� YLHQH� WHVWLPRQLDWD� DQFKH� GDOOH� UHD]LRQL� FKH� OD� GRWWULQD� KD� ULVHUYDWR

DOOH� GHFLVLRQL� DSSHQD� ULFKLDPDWH�� Y�� SHU� WXWWL� $GRPHLW�� .��� ´'LH� JHVW|UWH� 9HUWUDJVSDULWlW�(LQ
7UXJELOGµ��1-:�� ������ SS�� ����� HW� VV��� H� +HVVH�� +�� $�� H� .DXIPDQQ�� 3��� ´'LH� 6FKXW]SIOLFKW
LQ�GHU�3ULYDWUHFKWVSUHFKXQJµ��-=�� ������ SS�� ���� HW� VV��9�� LQROWUH�)UDQN��0��� ´6LWWHQZLGULJNHLW
DOV� )ROJH� ¶VWUXNWXUHOO·� XQJOHLFKHU� 9HUKDQGOXQJVVWlUNHµ��-X6�� ������ SS�� ���� HW� VV�

�� 'L� 0DMR�� $��� ´/LEHUWj� FRQWUDWWXDOH� H� GLQWRUQLµ��5LY�� FULW�� GLU�� SULY��� ������ S�� ���� $QD�
ORJDPHQWH� %UXQHOOH�� '���'URLW� HW� H[FOXVLRQ�� &ULWLTXH� GH� O·RUGUH� OLEpUDOH�� 0RQWUpDO� H� 3DUtV�� ������ S�
����� 1HOOD� OHWWHUDWXUD� ULVDOHQWH� Y�� VXO� SXQWR� OD� VLQWHVL� GL� 6FKHUUHU�� :���'LH� JHVFKLFKWOLFKH� (QW�
ZLFNOXQJ� GHV� 3ULQ]LSV� GHU� 9HUWUDJVIUHLKHLW�� %DVHO�� ������ SDUW��� SS�� ��� HW� VV�� 9�� LQROWUH� *ULVL�� *��
/·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ��� HW� VV�� H� ���� HW� VV�



/D� QXRYD� LPSRVWD]LRQH� VL� SUHVWD� DG� LQFLGHUH� LQ� PRGR� SURIRQGR
VXOOD� WHQGHQ]D� D� SRWHQ]LDUH� O·DXWRQRPLD� SULYDWD� ROWUH� L� WUDGL]LRQDOL
FRQILQL� GHO� GLULWWR� REEOLJDWRULR��� H� LQ� SDUWLFRODOUH� VXO� SURFHVVR� GL
VYLOXSSR� GHL� FRVLGGHWWL� GLULWWL� GL� WHU]D� JHQHUD]LRQH�� GLULWWL� DWWUDYHUVR
FXL� YLHQH� VXSHUDWD� OD� FRQFH]LRQH� GHOO·XRPR� FRPH� ´HQWH� JHQHULFRµ
H� YDORUL]]DWR� O·LQGLYLGXR� QHOOH� FDUDWWHULVWLFKH� FKH� OR� GLIIHUHQ]LDQR
GDL� VXRL� VLPLOL�� LQ� SDUWLFRODUH� FRQ� ULIHULPHQWR� DOOH� ´PDQLHUH� GL
HVVHUH� QHOOD� VRFLHWj� FRPH� LQIDQWH�� FRPH� YHFFKLR�� FRPH� PDODWR�
HFF�µ���� ,Q� HIIHWWL� ³FRQVLGHUDQGR� FKH� VHFRQGR� O·LPSRVWD]LRQH� SUH�
YDOHQWH� LO� ULFRQRVFLPHQWR� GHL� GLULWWL� LQ� GLVFRUVR� FRPSRUWD� ´O·DWWUL�
EX]LRQH� GL� VHPSUH� PDJJLRUH� VSD]LR� DOO·DXWRQRPLD� SULYDWDµ³��� VL
SURILOD� LO� ULVFKLR� GL� XQD� YDORUL]]D]LRQH� GHOO·LQGLYLGXR� LQ� FKLDYH� HV�
FOXVLYDPHQWH� ´PHUFDQWLOtVWLFDµ���� /D� GRWWULQD� KD� DYXWR�PRGR� GL� RV�
VHUYDUOR� WUDWWDQGR� GHOO·HVWHQVLRQH� DO� GLULWWR� GL� IDPLJOLD� GHL� PRGHOOL
´SURSUL� GHO� GLULWWR� GHL� WUDIILFL� LPSHUQLDWL� VXOOD� ORJLFD� GHOOR� VFDP�
ELRµ��� H� GHO� ULFRUVR� LQGLVFULPLQDWR� DOOH� FRVLGGHWWH�DOWHUQDWLYH� GLVSXWH
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�� 8OWLPDPHQWH� LO� SURILOR� KD� LQWHUHVVDWR� VRSUDWWXWWR� L� FXOWRUL� GHO� GLULWWR� GL� IDPLJOLD�� Y�
2EHUWR�� *��� ,� FRQWUDWWL� GHOOD� FULVL� FRQLXJDOH�� 0LODQR�� ������ W�� ,� H� ,,�� H� $QJHORQL�� )��� 5LQXQ]LH�
WUDQVD]LRQL� H� DUELWUDWR� QHL� UDSSRUWL� IDPLOLDUL�� 3DGRYD�� ������ W�� ,� H� ,,�� 9�� LQROWUH� &RPSRUWL�� 0��
´$XWRQRPLD� SULYDWD� H� FRQYHQ]LRQL� SUHYHQWLYH� GL� VHSDUD]LRQH�� GL� GLYRU]LR� H� GL� DQQXOODPHQWR
GHO� PDWULPRQLRµ��)RUR� LW��� ������ 9�� F�� ���� HW� VV��� H� 5HVFLJQR�� 3��� ´,O� GLULWWR� GL� IDPLJOLD� D� XQ
YHQWHQQLR� GDOOD� ULIRUPDµ�� 5LY�� GLU�� FLY��� ������ W�� ,�� SS�� ���� HW� VV�� FRQ� ULIHULPHQWL� GL� GLULWWR
VWUDQLHUR� H� FRPSDUDWLVWLFL�

�� %REELR�� 1��� /·HWj� GHL� GLULWWL�� 7RULQR�� ������ S�� ���� 3HU� ULIOHVVLRQL� VXOO·D]LRQDELOLWj� GHOOH
SRVL]LRQL� LQ� GLVFRUVR� Y�� &KLDUORQL�� 6��� ´5LIOHVVLRQL� PLQLPH� VXOOD� WXWHOD� JLXULGLFD� GHL� VRJJHWWL
GHEROLµ��5LY�� GLU�� SURF��� ������SS������HW� VV��� H�$OSD��*��� ´/D�F��G��JLXULGLILFD]LRQH�GHOOH� ORJLFKH
GHOO·HFRQRPLD� GL� PHUFDWRµ�� FLW��� QRWD� ���� S�� ����

�� &RVu� &DOz�� (��� ,O� ULWRUQR� GHOOD� YRORQWj�� FLW��� QRWD� ��� SS�� ��� H� ����� 9�� DQFKH� '·$OEHUWL�
0��� ´3RWHUL� SXEEOLFL� H� DXWRQRPLH� SULYDWH� QHO� GLULWWR� GHL� PHUFDWLµ��5LY�� WULP�� GLU�� SXEEO��� �����
SS�� ���� HW� VV�

�� %REELR�� 1��� 'HVWUD� H� VLQLVWUD�� 5DJLRQL� H� VLJQLILFDWL� GL� XQD� GLVWLQ]LRQH� SROLWLFD�� 5RPD�� �����
S�� ;,,,�

�� 'RQLVL�� &��� ´/LPLWL� DOO·DXWRUHJRODPHQWD]LRQH� GHJOL� LQWHUHVVL� QHO� GLULWWR� GL� IDPLJOLDµ�� LQ
)XFFLOOR�� *�� �D� FXUD� GL��� )DPLJOLD� H� FLUFROD]LRQH� JLXULGLFD�� 0LODQR�� ������ SS�� ��� HW� VV�� LO� TXDOH
LQYLWD� D� ´QRQ� ODVFLDUVL� VXJJHVWLRQDUH� GDOO·XWRSLD� LOOXPLQLVWDµ�� 9�� DQFKH� *DEULHOOL�� *��� ´,QGLV�
SRQLELOLWj� SUHYHQWLYD� GHJOL� HIIHWWL� SDWULPRQLDOL� GHO� GLYRU]LR�� LQ� GLIHVD� GHOO·RULHQWDPHQWR� DGRW�
WDWR� GDOOD� JLXULVSUXGHQ]Dµ�� 5LY�� GLU�� FLY��� ������ W�� ,�� SS�� ���� HW� VV��� H� )HUUDQGR�� *��� ´/H
FRQVHJXHQ]D� SDWULPRQLDOL� GHO� GLYRU]LR� WUD� DXWRQRPLD� H� WXWHODµ��'LU�� IDP��� ������ SS�� ���� HW
VV�� FRQ� YDOXWD]LRQL� VXOOH� OLPLWD]LRQL� DOO·DXWRGHWHUPLQD]LRQH� QHL� SDWWL� LQ� YLVWD� GHOOD� FULVL� FRQLX�
JDOH�� (� Y�� LG��� ´&RQYLYHUH� VHQ]D�PDWULPRQLR�� UDSSRUWL� SHUVRQDOL� H� SDWULPRQLDOL� QHOOD� IDPLJOLD
GL� IDWWRµ�� )DP� H� GLU��� ������ SDUW��� SS�� ���� HW� VV�� SHU� ULIOHVVLRQL� VXOO·DXWRQRPLD� SULYDWD� QHOOD
IDPLJOLD� QRQ� IRQGDWD� VXO� PDWULPRQLR�



UHVROXWLRQ���� FKH� UHFHQWHPHQWH� LO� OHJLVODWRUH� VHPEUD� LQWHQ]LRQDWR� DG
LQFHQWLYDUH� DQFKH� LQ� YLROD]LRQH� GHL� SULQFLSLL� FRVWLWX]LRQDOL� LQ� WHPD
GL� FRQWHQ]LRVR���

,O� SRWHQ]LDPHQWR� GHOO·DXWRQRPLD� SULYDWD� VL� SUHVWD� SRL� DG� LQGXUUH
³DFFDQWR� DOOD� PHQ]LRQDWD� PHUFDQWLOL]]D]LRQH� GHO� GLULWWR� FLYLOH³
LO� UHFXSHUR� GL� LPSRVWD]LRQL� GL� VWDPSR� FRQVHUYDWRUH� R� FRPXQTXH
QRQ� ULFRQGXFLELOL� DO� FRPSOHVVR� GL� YDORUL� FKH� IRQGDQR� OR� VYLOXSSR
GHL� GLULWWL� GL� WHU]D� JHQHUD]LRQH�� 4XHVWR� VL� YHULILFD� LQ� SDUWLFRODUH
QHO� GLULWWR� GHOOH� SHUVRQH� FRQ� ULIHULPHQWR� DO� ULFRQRVFLPHQWR� GHOOD
FRVLGGHWWD� ORFD]LRQH� G·XWHUR�� XWLOL]]DWR� SHU� FUHDUH� LO� GLULWWR� DOOD� YLWD
GHOO·HPEULRQH���� (� VL� YHULILFD� LQROWUH� QHO� GLULWWR� GHOOH� VXFFHVVLRQL� QHO
TXDOH� OH� LQWHUSUHWD]LRQL� UHVWULWWLYH� GHO� GLYLHWR� GL� SDWWR� VXFFHVVRULR
VL� GHYRQR� WDOYROWD� DO� SURSRVLWR� GL� FRQWUDSSRUVL� DOOH� ULIRUPH� GHO� GL�
ULWWR� GL� IDPLJOLD� FKH� KDQQR� GHWHUPLQDWR� ´XQ� DUUHWUDPHQWR� GHOO·RU�
GLQH�SDWULDUFDOH� LQ� IDYRUH�GHOO·LQJUHVVR� VXOOD� VFHQD�SURSULHWDULD�GHOOH
GRQQHµ���

,Q� FRQFXVLRQH� QRQ� LQWHQGLDPR� DIIHUPDUH� FKH� DOO·DXWRQRPLD� SUL�
YDWD� RFFRUUD� JXDUGDUH� HVFOXVLYDPHQWH� DWWUDYHUVR� OH� OHQWL� GHO� PHU�
FDWR���� 5LWHQLDPR� WXWWDYLD� TXDQWRPHQR� RWWLPLVWLFR� SHQVDUH� FKH� LQ
DPELHQWH� OLEHULVWD� OH� DUHH� ULVHUYDWH� GDO� GLULWWR� SRVLWLYR� DOO·DXWRUH�
JRODPHQWD]LRQH� SRVVDQR� UHVWDUH� LQVHQVLELOL� DOOD� SUHVVLRQH� GHO� PHU�
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�� &IU�� VSHFLDOPHQWH� &KLDUORQL�� 6��� ´6WDWR� DWWXDOH� H� SURVSHWWLYH� GHOOD� FRQFLOLD]LRQH� VWUD�
JLXGL]LDOHµ��5LY�� WULP�� GLU�� H� SURF�� FLY��� ������ SS�� ���� HW� VV��� H� &ULVFXROR�� )��� ´0RGHOOR� DUELWUDOH
H� VWUXPHQWL� DOWHUQDWLYL� DOOD� JLXVWL]LDµ��5LY�� DUE��� ������ S�� ��� FRQ� LQYLWL� DG� DEEDQGRQDUH� ´O·DW�
WHJJLDPHQWR� QDLI� JHQHUDOPHQWH� DVVXQWR� QHL� FRQIURQWL� GL� TXHVWL� IHQRPHQL� FRQVLGHUDWL� SHU� FHUWL
YHUVL� OD� SDQDFHD� GHL� PDOL� GHOOD� JLXVWL]LD� LWDOLDQDµ�

�� $O� SURSRVLWR� Y�� DG� HV�� &RPRJOLR�� /�� 3��� ´0H]]L� DOWHUQDWLYL� GL� WXWHOD� H� JDUDQ]LH� FRVWL�
WX]LRQDOLµ�� 5LY�� GLU�� SURF��� ������ S�� ����� H� &KLDUORQL�� 6��� ´%UHYL� QRWH� VXOOD� FRQFLOLD]LRQH� VWUD�
JLXGL]LDOH� �H� FRQWUR� O·REEOLJDWRULHWj� GHO� WHQWDWLYR�µ��*LXU�� LW��� ������ S�� ���� FRQ� ULIOHVVLRQL� VXO
FRVLGGHWWR� 3URJHWWR� )ROHQD� FKH� GLVSRQH� LQ� WHPD� GL� FRQFLOLD]LRQH� VLD� IDFROWDWLYD� VLD� REEOLJD�
WRULD�

�� ,Q� WDO� VHQVR� 7ULE�� 5RPD�� ��� IHEEUDLR� ������&RUU�� JLXU��� ������ SS�� ���� HW� VV�� FRQ�1RWD
GL� 6HVWD�� 0��� ´/D� PDWHUQLWj� VXUURJDWD� WUD� GHRQWRORJLD�� UHJROH� HWLFKH� H� GLULWWR� JLXULVSUXGHQ�
]LDOHµ�� )RUR� LW��� ������ ,�� F�� ���� HW� VV�� FRQ� 1RWD� GL� $�� 3DOPHUL� H� 5�� 3DUGROHVL�

�� 0DUHOOD�� 0�� 5��� ´,O� GLYLHWR� GL� SDWWL� VXFFHVVRUL� H� OH� DOWHUQDWLYH� FRQYHQ]LRQDOL� DO� WHVWD�
PHQWRµ�� LQ� $OSD�� *�� H� %HVVRQH�� 0�� �D� FXUD� GL��� YRO�� ,,�� ,� FRQWUDWWL� LQ� JHQHUDOH�� $JJLRUQDPHQWR
����������� LQ� *LXULVSUXGHQ]D� VLVWHPDWLFD� GL� GLULWWR� FLYLOH� H� FRPPHUFLDOH�� IRQGDWD� GD� :�� %LJLDYL�
7RULQR��������SS�������HW� VV��6XOOD�ULIRUPD�GHO�GLYLHWR�GL�SDWWL� VXFFHVVRUL�Y��GD�XOWLPR�5RSSR�
9��� ´3HU� XQD� ULIRUPD� GHO� GLYLHWR� GL� SDWWL� VXFFHVVRULµ��5LY�� GLU�� SULY��� ������ SS�� �� HW� VV�

�� &RPH� VRWWROLQHDWR� DG� HV��+RUQ��1��� ´=XU� |NRQRPLVFKHQ�5DWLRQDOLWlW� GHV� 3ULYDWUHFKWV�
'LH� SULYDWUHFKWVWKHRUHWLVFKH� 9HUZHUWEDUNHLW� GHU� ¶(FRQRPLF� $QDO\VLV� RI� /DZ·µ��$F3�� %G�� ���
�������� S�� ����



FDWR� HG� HVVHUH� LQYHFH� FRQVHJQDWH� DOO·LQGLYLGXR���� 5LWHQLDPR� DO� FRQ�
WUDULR� FKH� O·DQDOLVL� HFRQRPLFD� GHO� GLULWWR� RVWDFROL� LO� ULFRQRVFLPHQWR
GHL� PHQ]LRQDWL� GLULWWL� GL� WHU]D� JHQHUD]LRQH� QHO� PRPHQWR� LQ� FXL
FHOD�GLHWUR� OH� VXH�PDVVLPH� IRUPDOLVWH� LO� FDUDWWHUH�PXOWLIRUPH�H�FRP�
SOHVVR�GHO� UHDOH�� ´|NRQRPLVFKH�5HFKWVDQDO\VH�XQG� IUHLKHLWOLFKHV�5H�
FKWVGHQNHQ� VLQG� XQYHUHLQEDUµ���

&HUWR� GD� VLPLOL� RVVHUYD]LRQL� GLVFHQGH� FKH� LO� GLULWWR� SULYDWR� GRY�
UHEEH� PRVWUDUVL� PHQR� VHQVLELOH� DO� SURSRVLWR� GL� LQFUHPHQWDUH� JOL
VSD]L� ODVFLDWL� DOO·DXWRQRPLD� SULYDWD�� DQFKH� VH� LQ� WDO� PRGR� VL� FRUUH
LO� ULVFKLR� GL� DIIRVVDUH� OH� SROLWLFKH� GHO� GLULWWR� YROWH� DO� ULFRQRVFLPHQWR
GHL� PHQ]LRQDWL� GLULWWL� GL� WHU]D� JHQHUD]LRQH�� 7XWWDYLD� ´XQ� WHPSR� VL
FUHGHYD� FKH� FRPEDWWHUH� SHU� OD� OLEHUWj� LQGLYLGXDOH� QRQ� IRVVH� LQFRP�
SDWLELOH� FRQ� OD� ORWWD� SHU� XQD� HPDQFLSD]LRQH� FROOHWWLYDµ� PHQWUH
´DOOD� ILQH� GHO� YHQHVLPR� VHFROR� q� VHPSUH� SL�� FKLDUR� FKH� TXHVWH� GXH
HVLJHQ]H� VRQR� LQ� FRQIOLWWRµ���

,9�� /(� 3$52/(� '·25',1(� 1(/� ',%$77,72� 68//$� ',6&,3/,1$
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6L� RVVHUYDYD� LQ� DSHUWXUD� FRPH� O·DIIHUPD]LRQH� LQ� DPELWR� FRPX�
QLWDULR� GHOOH� PDVVLPH� SURPRVVH� GDOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR
FRQWUDVWDVVH� FRQ� L� PRGHOOL� FKH� HPHUJRQR� GD� DOFXQH� LQWHUSUHWD]LRQL
GHO� GLULWWR� GHL� FRQWUDWWL� HODERUDWH� GDOOD� SUDVVL� DSSOLFDWLYD�� 1HO� FRQ�
WHVWR� LWDOLDQR� ³PD� QRQ� VROR³� VLPLOL� LQWHUSUHWD]LRQL� VL� IRQGDQR
VXOOD� ULOHWWXUD� GHO� FRGLFH� FLYLOH� DOOD� OXFH� GHL� YDORUL� IDWWL� SURSUL� GDO
OLYHOOR� VXSHUSULPDULR�� LQ� SDUWLFRODUH� TXHOOL� FXL� DOOXGRQR� OD� GLVSRVL�
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�� /R� VRVWLHQH� GD� XOWLPR� &DOz�� (��� ,O� ULWRUQR� GHOOD� YRORQWj�� FLW��� QRWD� ��� S�� ����� 3HU� ULOLHYL
FULWLFL� Y�� %DUFHOORQD�� 3���'LULWWR� SULYDWR� H� VRFLHWj� PRGHUQD�� 1DSROL�� ������ SDUW��� S�� ����

�� )H]HU�� .�� +��� ´$VSHNWH� HLQHU� 5HFKWVNULWLN� DQ� GHU� RHFRQRPLF� DQDO\VLV� RI� ODZ� XQG� DP
SURSHUW\� ULJKW� DSSURDFKµ�� FLW��� QRWD� ���� S�� ���� GRYH� VL� SUHFLVD�� ´'LH� ]ZDQJVOlXILJH� )ROJH� HLQHU
|NRQRPLVFKHQ� 5HFKWVDQDO\VH� LVW� HLQ� YHUKlQJQLVYROOHU� 9RUJDQJ�� GLH� |NRQRPLVFKH� 5HGXNWLRQ� GHU
.RPSOH[LWlW� GHV� 5HFKWV�� 'HU� PRQRNDXVDOH� 7KHRULHQVDW]� YHUN�U]W� GLH� 0XOWLIXQNWLRQDOLWlW� GHV
5HFKWVZHVHQVµ��/R� VWHVVR�SURILOR� YLHQH� WUDWWDWR� LQ�%UXQHOOH��'���'URLW� HW� H[FOXVLRQ�� FLW��� QRWD�����S������

�� +REVEDZP�� (�� -��� ,QWHUYLVWD� VXO� QXRYR� VHFROR�� D� FXUD� GL� $�� 3ROLWR�� 5RPD� H� %DUL�� �����
S�� ���� 6XO� SXQWR� Y�� DQFKH� %UXQHOOH�� '���'URLW� HW� H[FOXVLRQ�� FLW��� QRWD� ���� S�� ���� FRQ� ULIOHVVLRQL
VXOOD� FRQWUDSSRVL]LRQH� WUD� OH� ´GRFWULQHV� pPDQFLSDWULFHVµ� H� OH� ´pWKLTXHV� SDUFHOODLUHVµ�



]LRQH� FRQFHUQHQWH� OD�SURPR]LRQH�GHO� ´SLHQR� VYLOXSSR�GHOOD�SHUVRQD
XPDQDµ� �DUW�� �� &RVW��� H� OD� QRUPD� LQ� WHPD� GL� ´GLULWWL� LQYLRODELOL
GHOO·XRPRµ� �DUW�� ��&RVW������ /D� ULOHWWXUD� VL� VHUYH� LQ� SDUWLFRODUH� GHOOD
FODXVROD� GL� EXRQD� IHGH� XWLOL]]DWD� SHU� OD� FRVWUX]LRQH� GL� ´XQD� QRUPD
FRQWUDWWXDOH� DGHJXDWD� DOOH� ILQDOLWj� G·RUGLQH� VRFLDOH� SHUVHJXLWH� GDOO·�
RUGLQDPHQWRµ���

8QD� VLPLOH� LPSRVWD]LRQH� YLHQH� DFFROWD� QHOOH� GHFLVLRQL� LQ� FXL� VL
PHQ]LRQD� ´LO� GRYHUH� LQGHURJDELOH� GL� VROLGDULHWjµ� FKH� ´DSSOLFDWR
DL� FRQWUDWWL�� QH� GHWHUPLQD� LQWHJUDWLYDPHQWH� LO� FRQWHQXWR� H� JOL
HIIHWWL� �DUW�� ����� F�� F��� H� GHYH� DG� XQ� WHPSR� RULHQWDUQH� O·LQWHUSUH�
WD]LRQH� �DUW�� ����� F�� F��� H� O·HVHFX]LRQH� �DUW�� ����� F�� F��� QHO� ULVSHWWR
GHO� QRWR� SULQFLSLR� VHFRQGR� FXL� FLDVFXQR� GHL� FRQWUDHQWL� q� WHQXWR
D� VDOYDJXDUGDUH� O·LQWHUHVVH� GHOO·DOWURµ���� GRYHUH� OD� FXL� YLROD]LRQH
FRVWLWXLVFH� XQD� LSRWHVL� GL� FRQWUDULHWj� D� QRUPH� LPSHUDWLYH� VDQ]LR�
QDWD� FRQ� O·LQYDOLGLWj� GHOOD� SDWWXL]LRQH���

/H� DIIHUPD]LRQL� FKH� SUHFHGRQR� VL� FRRUGLQDQR� FRQ� XQD� YLVLRQH
GHOO·RUGLQDPHQWR� FRPH� FRPSOHVVR� GL� GRYHUL� ULFRQRVFLXWL� LQ� FDSR
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�� 4XHOOR� GHO� UDSSRUWR� WUD� FRVWLWX]LRQH� H� FRGLFH� FLYLOH� FRVWLWXLVFH� XQ� WHPD� FODVVLFR� FXL� VL
VRQR� GHGLFDWH� QRQ� SRFKH� JHQHUD]LRQL� GL� JLXULVWL�� 'D� XOWLPR� Y�� OH� SDQRUDPLFKH� 0RUHOOL�� 6��
´/·DSSOLFD]LRQH�GLUHWWD�GHOOD� FRVWLWX]LRQH�QHL� UDSSRUWL� LQWHULQGLYLGXDOLµ��*LXVW�� FLY��� ������ W�� ,,�� SS�
����HW�VV��H�0RUHOOL��0��5���0DWHULDOL�SHU�XQD�ULIOHVVLRQH�VXOOD�DSSOLFD]LRQH�GLUHWWD�GHOOH�QRUPH�FRVWLWX]LRQDOLGD
SDUWH� GHL� JLXGLFL�� LYL�� ������ W�� ,,�� SS�� �� HW� VV�� 9�� LQROWUH� *ULVL�� *���/·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��
SS�� ���� HW� VV�� LO� TXDOH� ULIOHWWH� VXOOD� ULOHWWXUD� GHOOH� QRUPH� RUGLQDULH� DOOD� OXFH� GHO� OLYHOOR� VXSHUSUL�
PDULR� FRPH� DOWHUQDWLYD� DOO·DSSOLFD]LRQH� GLUHWWD� GHOOH� GLVSRVL]LRQL� FRVWLWX]LRQDOL�

�� 5RGRWj�� 6���/H� IRQWL� GL� LQWHJUD]LRQH� GHO� FRQWUDWWR�� ULVW��� 0LODQR�� ������ SS�� ���� HW� VV�� 1HOOR
VWHVVR� VHQVR� Y�� %LJOLD]]L� *HUL�� /��� YRFH�� ´%XRQD� IHGH� QHO� GLULWWR� FLYLOHµ��'LJHVWR� FLY��� 7RULQR�
������ YRO�� ,,�� S�� ����� 9�� DQFKH� &HUUL�� $��� ´/D� &RVWLWX]LRQH� H� LO� GLULWWR� SULYDWRµ��7UDWWDWR� GL
GLULWWR� SULYDWR�� GLUHWWR� GD� 3�� 5HVFLJQR�� 7RULQR�� ������ YRO�� ���� SS�� ��� HW� VV�� H� 0HQJRQL�� /��
´$XWRQRPLD� SULYDWD� H� FRVWLWX]LRQHµ��%DQFD� ERUVD� H� WLW�� FUHG��� ������ W�� ,�� SS�� �� HW� VV�� VHFRQGR
FXL� ´LO� ULIHULPHQWR� DOOH� QRUPH� FRVWLWX]LRQDOL� KD� DYXWR� XQD� IXQ]LRQH� GL� ULQQRYDPHQWR� GHOOD
SUHFRPSUHQVLRQH� GHOOD� GRWWULQD� GHO� GLULWWR� SULYDWR� FKH� QHL� SULPL� FRPPHQWL� DO� QXRYR� FRGLFH
FLYLOH� �DQWHULRUL� DOOD� &RVWLWX]LRQH� UHSXEOLFDQD�� DYHYD� JLXGLFDWR� O·DUW�� ����� XQ�IODWXV� YRFLV� R� XQ
LQXWLOH� RUSHOORµ�� (� Y�� *ULVL�� *���/·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ���� HW� VV�

�� &DVV�� FLY��� ��� DSULOH� ������ Q�� ������*LXVW�� FLY��� ������ W�� ,�� SS�� ����� HW� VV�� FRQ� 1RWD
GL� 0RUHOOL�� 0�� 5��� /D� EXRQD� IHGH� FRPH� OLPLWH� DOO·DXWRQRPLD� QHJR]LDOH� H� IRQWH� GL� LQWHJUD]LRQH� GHO
FRQWUDWWR� QHO� TXDGUR� GHL� FRQJHJQL� GL� FRQIRUPD]LRQH� GHOOH� VLWXD]LRQL� VRJJHWWLYH� DOOH�HVLJHQ]H� GL� WXWHOD� GHJOL
LQWHUHVVL� VRWWRVWDQWL�� 'D� XOWLPR� Y�� &DVV�� FLY��� ��� VHWWHPEUH� ������ Q�� �������&RQWUDWWL�� ������ SS�
����HW� VV�� FRQ�1RWD�GL�%RQLOLQL��*��� ´6XOOD� OHJLWWLPD]LRQH�DWWLYD�DOOD� ULGX]LRQH�GHOOD�SHQDOHµ�
)RUR� LW��� ������ W�� ,�� F�� ����� HW� VV�� FRQ� 1RWD� GL� 3DOPLHUL�� $���/D� ULGXFLELOLWj� ´H[� RIILFLRµ� GHOOD
SHQDOH� H� LO� PLVWHUR� GHOOH� ´OLTXLGDWHG� GDPDJHV� FODXVHVµ�

�� 9�� GD� XOWLPR� 1DQQL�� /��� ´/D� FODXVROD� JHQHUDOH� GL� EXRQD� IHGHµ�� LQ� &DEHOOD� 3LVX�� /�� H
1DQQL�� /�� �D� FXUD� GL��� &ODXVROH� H� SULQFLSLL� JHQHUDOL� QHOO·DUJRPHQWD]LRQH� JLXULVSUXGHQ]LDOH� GHJOL� DQQL
QRYDQWD�� 3DGRYD�� ������ S�� ����� H� )UDQ]RQL�� 0��� ´%XRQD� IHGH� HG� HTXLWj� WUD� OH� IRQWL� GL� LQWH�
JUD]LRQH� GHO� FRQWUDWWRµ��&RQWU�� H� LPSU��� ������ SS�� ��� HW� VV�



DJOL� LQGLYLGXL��4XHVW·XOWLPD� ULFRUUH� QHOOH� HVSHULHQ]H� LQIOXHQ]DWH� GD�
OOH� PDVVLPH� VROLGDULVWH� GL� LPSURQWD� SULPD� VFRODVWLFD� H� SRL� JLXVUD�
]LRQDOLVWD� FKH� VL� ULYROJRQR� DG� XQ� WLSR� XPDQR� GHVFULWWR� LQ� WHUPLQL
GL� KRPR� VRFLDOLV���� OH� FXL� FDUDWWHULVWLFKH� VRQR� ULFDYDWH� GDOOH� GLVSRVL�
]LRQL� VXSHUSULDPDULH� FXL� DEELDPR� SRFR� VRSUD� IDWWR� ULIHULPHQWR���

'LYHUVH� VRQR� HYLGHQWHPHQWH� OH� LPSOLFD]LRQL� OHJDWH� DOOH� GHVFUL]LR�
QL� GHOO·RUGLQDPHQWR� FRPH� FRPSOHVVR� GL� GLULWWL�� GHVFUL]LRQL� FXL� FR�
UULVSRQGRQR� ULOHWWXUH� GHO� VROLGDULVPR� FRPH� GHJHQHUD]LRQH� SDWHUQD�
OLVWLFD� FKH� QRQ� GHYH� FRLQYROJHUH� LO� GLULWWR� SULYDWR��� H� SURSRVWH� GL
D]]HUDUH� LO� SHVR� GHOO·LQWHUYHQWR� SXEEOLFR� QHOO·HFRQRPLDµ� DWWUDYHUVR
PLVXUH� IRUVH� XQ� WHPSR� WHRUL]]DWH� LQ� IRUPH� QRQ� DOWUHWWDQWLR� ´UDGL�
FDOL� HG� HVWUHPHµ���� ,Q� WDOH� SURVSHWWLYD� VL� LQWHQGH� SRWHQ]LDUH� O·DX�
WRQRPLD� SULYDWD� ROWUH� L� OLPLWL� FRQVHQWLWL� GDOOD� FDUWD� FRVWLWX]LRQDOH
DWWUDYHUVR� ULOHWWXUH� GHOO·DUWLFRODWR� LGRQHH� ´D� SURGXUUH� ULVXOWDWL� WHQ�
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�� 6XOO·HVSHULHQ]D� JLXVUD]LRQDOLVWD�³H� LQ� SDUWLFRODUH� VXO� FRQIOLWWR� FRQ� LO� PRGHOOR� GL� RUGL�
QDPHQWR� SURPRVVR� GDOO·HVSHULHQ]D� SDQGHWWLVWD³� Y�� SHU� WXWWL�:LHDFNHU�� )���3ULYDWUHFKWVJHVFKLFKWH
GHU�1HX]HLW� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHU� GHXWVFKHQ�(QWZLFNOXQJ�� ���$XIO���*|WWLQJHQ�� ������ SS�
���� HW� VV��� ´'LH� PHWKRGLVFKH� *UXQGODJH� GLHVHU� :HQGXQJ� LVW� GLH� $XIIDVVXQJ� GHU� VRFLDOLWDV
XQG�GHV�GLFWDPHQ�UDWLRQLV��ZHOFKH�FKULVWOLFKHV�1DWXUUHFKW�XQG�lOWHUHV�9HUQXQIWUHFKW�DOV� LGHDOH
4XDOLWlWHQ� GHU� PHQVFKOLFKHQ� 1DWXU� YHUVWDQGHQ�� DOV� LQGLYLGXHOOH� $IIHFWHQ�� G�� K�� DOV� EORVVH
SV\FKRORJLVFKH� 5HDOLWlWHQµ�� 6XO� QHVVR� WUD� FULVWLDQHVLPR� HG� HVDOWD]LRQH� GHL� GRYHUL� ULVSHWWR� DOOH
OLEHUWj� Y�� SHU� WXWWL� &DODVVR�� )��� YRFH�� ´$OWHUXP� QRQ� ODHGHUH� �O·HVSHULHQ]D� VWRULFD�µ�� 6WRULFLWj� GHO
GLULWWR�� 0LODQR�� ������ SS�� ���� HW� VV�� ,Q� SURVSHWWLYD� JHQHUDOH� Y�� GD� XOWLPR� 0DWWHL�� 8�� H� 0R�
QDWHUL��3��*���,QWURGX]LRQH� EUHYH� DO� GLULWWR� FRPSDUDWR��3DGRYD��������S�� ���� H�%UHFFLD��8��� ´&DXVDµ�
LQ� $OSD�� *��� %UHFFLD�� 8�� H� /LVHUUH�� $�� �D� FXUD� GL��� ´,O� FRQWUDWWR� LQ� JHQHUDOHµ�� LQ� %HVVRQH��0�
�GLUHWWR���7UDWWDWR� GL� GLULWWR� SULYDWR�� 7RULQR�� ������ SS�� ��� HW� VV�

�� &IU�� +lEHUOH�� 3��� ´9LHOIDOW� GHU� 3URSHUW\� 5LJKWV� XQG� GHU� YHUIDVVXQJVUHFKWOLFKH� (LJHQ�
WXPVEHJULIIµ�� LQ� 1HXPDQQ��0�� �+UVJ����$QVSU�FKH�� (LJHQWXPV� XQG� 9HUI�JXQJVUHFKWH�$UEHLWVWDJXQJ� GHV
9HUHLQV� I�U� 6RFLDOSROLWLN� *HVHOOVFKDIW� I�U� :LUWVFKDIWV�XQG� 6R]LDOZLVVHQVFKDIWHQ� LQ� %DVHO� ������ %HUOLQ�
������ SS�� ��� HW� VV��� LO� TXDOH� DIIHUPD�FRQ� ULIHULPHQWR� DO� GLULWWR� GHL� EHQL� PD� VXOOD� VFRUWD� GL
ULOLHYL� JHQHUDOL]]DELOL�FKH� ´LQ� VHLQHU� VR]LDOHQ� (LQJHEXQGHQKHLW� LVW� GHU� YHUIDVVXQJVUHFKWOLFKH
(LJHQWXPVEHJULII� DOOHUGLQJV� MHQH� *U|VVH�� GLH� GHQ� KRPR� RHFRQRPLFXV� ZLHGHU� ]XP� KRPR� VR�
FLDOLV�PDFKWµ��3HU�XQD� FULWLFD�GHO�SULQFLSLR�GL� HIILFLDQ]D� VXOOD�EDVH�GL� LPSRVWD]LRQL�DVVLPLODELOL
Y�� /HLVQHU�� :���(IIL]LHQ]� DOV� 5HFKWVSULQ]LS�� 7�ELQJHQ�� ������ SDUW��� SS�� ��� HW� VV�

�� 6XO� SUHVXSSRVWR� FKH� LO� GRYHUH� GL� VROLGDULHWj� GHYH� WUDGXUVL� XQLFDPHQWH� QHO� GRYHUH� GL
HVHJXLUH� OD� SUHVWD]LRQH� WULEXWDULD�� Y�� ,UWL�� 1���/·RUGLQH� JLXULGLFR� GHO� PHUFDWR�� 5RPD� H� %DUL�� �����
SS�� ��� HW� VV�� 6XO� SDWHUQDOLVPR� FIU�� &RVHQWLQR�� )��� ´,O� SDWHUQDOLVPR� GHO� OHJLVODWRUH� QHOOH� QRUPH
GL� OLPLWD]LRQH� GHOO·DXWRQRPLD� SULYDWDµ��4XDGU��� ������ SS�� ���� HW� VV��� H� 6LQD\�&\WHUPDQQ�� $��
´3URWHFWLRQ� RX� VXUSURWHFWLRQ� GX� FRQVRPPDWHXU"µ��-�� &�� 3��� ������ Q�� ������ SS�� ���� HW� VV�� 9�
LQROWUH�7UHELOFRFN��0�� -���7KH� /LPLWV� RI� )UHHGRP� RI� &RQWUDFW�� &DPEULGJH�0DVV�� H� /RQGRQ�� �����
SS�� ���� HW� VV��� H� (QGHUOHLQ��:���5HFKWVSDWHUQDOLVPXV� XQG� 9HUWUDJVUHFKW��0�QFKHQ�� ������ SDUW��� SS�
����HW� VV��'D�XOWLPR�%UHFFLD��8���´&DXVDµ��FLW���QRWD�����SS�����HW� VV�� FRQ�XOWHULRUL� LQGLFD]LRQL
VXO� ´FRQIOLWWR� WUD� HIILFLHQD� H� SDWHUQDOLVPRµ�

�� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� S�� ���



GHQ]LDOPHQWH� OLEHULVWLFLµ��� R� ULIRUPH� YROWH� DG� DIIRVVDUH� L� ULIHULPHQWL
DO� SHUVHJXLPHQWL� GL� ILQL� VRFLDOH� GD� SDUWH� GHOO·LQL]LDWLYD� HFRQRPLFD
SULYDWD���� 6L� YXROH� LQIDWWL� FRGLILFDUH� XQD� VRUWD� GL� GLULWWR� LQYLRODELOH
DOOD� OLEHUD� LQL]LDWLYD� HFRQRPLFD��� DO� ILQH� GL� DGHJXDUH� O·RUGLQDPHQWR
LWDOLDQR� DO� FRPSOHVVR� GHL� SULQFLSLL� HVSUHVVL� GDO� OLYHOOR� FRPXQLWDULR���

,� IDXWRUL� GL� VLPLOL� RULHQWDPHQWL� LQFHQWLYDQR� OD� FRVWUX]LRQH� GL� XQ� VLV�
WHPD� GL� QRUPH� D�PLVXUD� GHOO·KRPR� RHFRQRPLFXV�� 4XHVWR� HPHUJH� GDOOH
SDJLQH� GHJOL� DXWRUL� FKH� DYYHUVDQR� OD� FRVWUX]LRQH� GL� XQ� VLVWHPD
SULYDWLVWLFR� LQIRUPDWR� DOOD� SUHYDOHQ]D� GHOO·RUGLQDPHQWR� VXOO·LQWHQWR
LQGLYLGXDOH�� 4XHVWL� DXWRUL� VRWWROLQHDQR� LQIDWWL� FRPH� ´O·DXWRQRPLD
SULYDWD� QRQ� DEELD� ELVRJQR� GL� FRQFHVVLRQL� GD� SDUWH� GHOO·RUGLQDPHQ�
WRµ� H� FRPH� RFFRUUD� YDORUL]]DUH� ´OH� UHJROH� DFFHWWDWH� GL� IDWWR� GDJOL
RSHUDWRULµ���� ,Q� WDO� SURVSHWWLYD� HVVL� DIIHUPDQR� FKH� OH� OLPLWD]LRQL
DOO·RUGLQH� VSRQWDQHR� VL� SUHVWDQR� D� FRQGXUUH� D� VROX]LRQL� GL� WLSR
WHQGHQ]LDOPHQWH� WRWDOLWDULVWD���

3HUDOWUR� OD� GRWWULQD� LQ� GLVFXVVLRQH� QRQ� GLVWLQJXH� WUD� L� FDVL� LQ
FXL� OD� SUHYDOHQ]D� GHOO·RUGLQDPHQWR� VXOO·LQWHQWR� LQGLYLGXDOH� FRVWLWXLV�
FH� DSSOLFD]LRQH� GL� PDVVLPH� WRWDOLWDULVWH�³FRPH� DFFDGH� LQ� SDUWLFR�
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�� /LEHUWLQL��0��� LQ� $D�� 9Y��� ,O� GLEDWWLWR� VXOO·RUGLQH� JLXULGLFR� GHO� PHUFDWR�� 5RPD� H� %DUL�� �����
S�� ����

�� 1HO� PHULWR� Y�� QXRYDPHQWH� *ULVL�� *���/·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ��� HW� VV�
�� 6XO� SXQWR� Y��$OSD��*��� ´/LEHUWj� FRQWUDWWXDOH� H� WXWHOD� FRVWLWX]LRQDOHµ��5LY�� FULW�� GLU�� SULY��

������ SS�� ��� HW� VV��� H� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ��� HW� VV�� H� ���� HW� VV��
FKH� VL� VRIIHUPD� VXOOH� WHRULH� FRQFHUQHQWL� OD� ´FRSHUWXUD� FRVWLWX]LRQDOH� GHOO·DXWRQRPLD� SULYDWDµ�
9�� LQROWUH� %HQHGHWWL�� *��� ´,O� FRQWUDWWRµ�� FLW��� QRWD� ���� S�� ��� FRQ� ULOLHYL� FULWLFL�

�� ,UWL�� 1��� /·RUGLQH� JLXULGLFR� GHO� PHUFDWR�� FLW��� QRWD� ���� SDUW��� SS�� ��� HW� VV�� 6XOOD� ´SUHWHVD
SRUWDWD� GHVWDELOL]]DQWH� GHO� IDWWRUH� FRPXQLWDULRµ� Y�� L� ULOLHYL� FULWLFL� GL� *ULVL�� *��� /·$XWRQRPLD
SULYDWD�� FLW��� QRWD� ��� SS�� ��� HW� VV��� VHFRQGR� FXL� O·DUW�� ��� &RVW�� ´SHU� QXOOD� DVVHFRQGD� WHQGHQ]H
YROWH� D� GHSRWHQ]LDUH� VHQVR� H� SRUWDWD� GHO� SULQFLSLR� GHOOD� OLEHUWj� GL� LQL]LDWLYD� HFRQRPLFDµ�

�� 6FKOHVLQJHU�� 3��� ´/·DXWRQRPLD� SULYDWD� H� L� VXRL� OLPLWLµ��*LXU�� LW��� ������ S�� ����� $QDOR�
JDPHQWH� VL� HVSULPRQR� DOFXQL� VWXGLRVL� GHOOD� QXRYD� OH[� PHUFDWRULD� H� L� WHRULFL� GHO� FRQWUDWWR� FRPH
RSHUD]LRQH� HFRQRPLFD�� VXO� SXQWR� Y�� ULVSHWWLYDPHQWH� )UDQWHVH�� /��� ´&RQWUDWWR� QHJR]LR� H� OH[
PHUFDWRULD� WUD� DXWRQRPLD� HG� HWHURQRPLDµ��5LY�� GLU�� FLY��� ������ W�� ,�� S�� ����� H� '·$QJHOR�� $��
´&RQWUDWWR� H� RSHUD]LRQH� HFRQRPLFDµ�� LQ�$OSD��*�� H� %HVVRQH��0�� �D� FXUD� GL��� YRO�� ,��,� FRQWUDWWL
LQ� JHQHUDOH�� $JJLRUQDPHQWR� ����������� LQ� $�D�� 9�Y���*LXULVSUXGHQ]D� VLVWHPDWLFD� GL� GLULWWR� FLYLOH� H� FRP�
PHUFLDOH�� IRQGDWD� GD� :�� %LJLDYL�� 7RULQR�� ������ SS�� ���� HW� VV�

�� $� FRUUHGR� GHOOH� WHVL� VSRQWDQHLVWH� OD� OHWWHUDWXUD� OLEHULVWD� DOLPHQWD� OD� FRQWUDSSRVL]LRQH
WUD� ´VRFLHWj� FLYLOHµ� H� SRWHUH� SROLWLFR� H� XQD� VRUWD� GL� VHQVR� GL� FROSD� LQ� FDSR� DO� GHVWLQDWDULR� GL
SUHVWD]LRQL� VRFLDOL�� 6XO� SXQWR� Y�� %UXQHOOH�� '���'URLW� HW� H[FOXVLRQ�� FLW��� QRWD� ���� SS�� ��� HW� VV�� H
���� LO� TXDOH� DQQRWD�� ´/D� FRQVpTXHQFH� SUHPLqUH� GH� FH� JHQUH� GH� FRQFHSWXDOLVDWLRQ� FRQGXLW� j
HQYLVDJHU� OD� VRFLpWp� FLYLOH� FRPPH� OH� OLHX� SULYLOpJp� G·DFWXDOLVDWLRQ� HW� GH� UpDOLVDWLRQ� GHV� SULQ�
FLSHV� GH� OLEHUWp� HW� G·pJDOLWpµ��9�� LQROWUH�$UQDXG��$�� -���(QWUH� PRGHUQLWp� HW� PRQGLDOLVDWRQ�� FLW��� QRWD
���� SS�� ��� HW� VV�� H� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ��� H� ���



ODUH� QHOOD� WHRULD� IDVFLVWD� H� QD]LRQDOVRFLDOLVWD� GHO� FRQWUDWWR³� H� FDVL
LQ� FXL� HVVD� VL� OHJD� DO� SURSRVLWR� GL� SURPXRYHUH� SROLWLFKH� GHO� GLULWWR
GL� VWDPSR� VROLGDULVWLFR�� (FFR� LO� PRWLYR� SHU� FXL� VL� ULWLHQH� FKH� OH
OLPLWD]LRQL� GHOO·DXWRQRPLD� SULYDWD� FRQGXFRQR� LO� GLULWWR� GL� IDPLJOLD
D� ULYDOXWDUH� OH� WHRULH� LVWLWX]LRQDOL��� H� LO� GLULWWR� SURFHVVXDOH� FLYLOH� D
YDORUL]]DUH� ROWUH� PLVXUD� OH� LVWDQ]H� VWDWDOLVWH���� (FFR� LO� PRWLYR� SHU
FXL� VL� RPHWWH� GL� ULFRUGDUH� FKH� LQ� HQWUDPEL� L� FDVL� O·LQWHUYHQWR� VWDWDOH
QRQ� VLJQLILFD� VHPSOLFH� HVDOWD]LRQH� GHO� VHWWRUH� SXEEOLFR� PD� WXWHOD
GHOO·LQGLYLGXR�� SRVL]LRQL� FKH� ³FRPH� LO� GLULWWR� DOO·LGHQWLWj� SHUVRQD�
OH³� FRVWLWXLVFRQR� XQD� SUHFRQGL]LRQH� SHU� OR� VYLOXSSR� GHL� GLULWWL� GL
WHU]D� JHQHUD]LRQH� VL� VRQR� GHO� UHVWR� VYLOXSSDWH� SURSULR� D� SDUWLUH� GD
OLPLWD]LRQL� DOO·DXWRQRPLD� SULYDWD���

,� IDXWRUL� GHOO·DSSURFFLR� OLEHULVWD� UHSXWDQR� LQYHFH� FKH� OD� WXWHOD
LQ� GLVFRUVR� VL� UHDOL]]L� LQ� YLD� LQGLUHWWD� QHO� PRPHQWR� LQ� FXL� LO� GLULWWR
FHVVD� GL� FRQGL]LRQDUH� LO� PHUFDWR���� ,Q� WDOH� SURVSHWWLYD�³FRPH� DE�

,/� ',5,772� 35,9$72� /,%(5,67$ ���

�� &IU�� 9�� &DUERQH�� ´$XWRQRPLD� SULYDWD� H� UDSSRUWL� SDWULPRQLDOL� WUD� FRQLXJL� �LQ� FULVL�µ�
)DP�� H� GLU��� ������ SS�� ���� HW� VV��� H�2EHUWR��*���,� FRQWUDWWL� GHOOD� FULVL� FRQLXJDOH�� W�� ,�� FLW��� QRWD� ���
S�������6XOOH� WHRULH� LVWLWX]LRQDOL�GHOOD� IDPLJOLD�Y��3XJOLDWWL��6��� YRFH��´'LULWWR�SXEEOLFR� H�GLULWWR
SULYDWRµ��(QF�� GLU��� YRO�� ;,,��0LODQR�� ������ SS�� ���� HW� VV�� H� 9�� )URVLQL�� ´,O� GLULWWR� GL� IDPLJOLD
QHOOD� WHRULD� JHQHUDOH� GHO� GLULWWRµ��)RUR� LW��� ������ F�� ��� HW� VV�

�� $O� SURSRVLWR� Y�� L� ULOLHYL� FULWLFL� GL� &ULVFXROR�� )��� ´0RGHOOR� DUELWUDOH� H� VWUXPHQWL� DOWHU�
QDWLYL� DOOD� JLXVWL]LDµ�� 5LY�� DUE��� ������ S�� ��� H� &KLDUORQL�� 6��� ´%UHYL� QRWH� VXOOD� FRQFLOLD]LRQH
VWUDJLXGL]LDOH� �H� FRQWUR� O·REEOLJDWRULHWj� GHO� WHQWDWLYR�µ��FLW��� QRWD� ���� S�� ����

�� 9�� SHU� WXWWL�0RQDWHUL�� 3��*��� ´/D� UHVSRQVDELOLWj� FLYLOHµ�� LQ� 6DFFR��5�� �GLUHWWR���7UDWWDWR
GL� GLULWWR� FLYLOH�� 7RULQR�� ������ SS�� ���� HW� VV��� H� 9LVLQWLQL�� *���7UDWWDWR� EUHYH� GHOOD� UHVSRQVDELOLWj
FLYLOH�� �D�� HG��� 3DGRYD�� ������ SS�� ���� HW� VV�� 1HOOD� SURVSHWWLYD� LQGLFDWD� QRQ� VWXSLVFH� FKH� OD
OHWWHUDWXUD� FULWLFD� YHUVR� XQ� VLVWHPD� GL� WXWHOD� GHO� FRQVXPDWRUH� LQFHQWUDWR� VXO� WHPD� GHOO·LQIRU�
PD]LRQH�� SURSRQJD� GL� VYLOXSSDUH� XQ� VRUWD� GL� GLULWWR� DOO·LGHQWLWj� SHUVRQDOH� GHO� FRQVXPDWRUH
DO� ILQH� GL� IDU� IURQWH� DL� FRQGL]LRQDPHQWL� FKH� VL� GHWHUPLQDQR� QHOOD� IDVH� GHO� FRVLGGHWWR�FRQWDWWR
VRFLDOH�� FIU�� 7UDXE�� )���'DV� 9HUEUDXFKHUOHLWELOG� LQ� UHFKWVYHUJOHLFKHQGHU� 6LFKW�� FLW��� QRWD� ���� S�� ���

�� 6RQR� LQ� WDO� PRGR� VFUHGLWDWH� DQFKH� OH� SURSRVWH� GL� FRVWUX]LRQH� GL� XQ� PHUFDWR� VRFLDOH
FKH� UHDOL]]HUHEEH� O·DGDWWDPHQWR� GHO� VLVWHPD� HFRQRPLFR� DL� YDORUL� FRVWLWX]LRQDOL� GL� LPSURQWD
VROLGDULVWLFD�� 7UD� L� IDXWRUL� GL� VLPLOL� SURSRVWH� Y�� =|OOQHU��:��� ´'LH� SROLWLVFKH� 5ROOH� GHV� 3ULYD�
WUHFKWVµ�� -X6�� ������ SS�� ���� HW� VV��� H� LG��� ´5HJHOXQJVVSLHOUlXPH� LP� 6FKXOGYHUWUDJVUHFKW�� %H�
PHUNXQJHQ� ]XU�*UXQGUHFKWVDQZHQGXQJ� LP� 3ULYDWUHFKW� XQG� ]X� GHQ� VRJHQDQQWHQ�8QJOHLFKJH�
ZLFKWVODJHQµ�� $F3�� %G�� ���� �������� SS�� �� HW� VV�� 'D� XOWLPR� 'UH[O�� -��� 'LH� ZLUWVFKDIWOLFKH
6HOEVWEHVWLPXQJ� GHV� 9HUEUDXFKHUV�� (LQH� 6WXGLH� ]XP� 3ULYDW�� XQG� :LUWVFKDIWVUHFKW� XQWHU� %HU�FNVLFKWLJXQJ
JHPHLQVFKDIWVUHFKWOLFKHU� %H]�JH�� 7�ELQJHQ�� ������ SDUW��� SS�� ���� HW� VV�� FRQ� ULIHULPHQWL� DG� XQ� ´YHU�
IDVVXQJVPlVVLJ� EHJU�QGHWHV� .RQ]HSW� GHU� ZLUWVFKDIWOLFKHQ� 6HOEVEHVWLPPXQJ� GHV� 9HUEUDX�
FKHUVµ�� 1HOOD� OHWWHUDWXUD� LWDOLDQD� FIU�� $]]DULWL�� *��� LQ� $D�� 9Y��� ,O� GLEDWWLWR� VXOO·RUGLQH� JLXULGLFR� GHO
PHUFDWR�� FLW��� QRWD�����SS����� HW� VV�� FRQ� LQWHUSUHWD]LRQL�GHOO·DUW�� ���&RVW�� FRPH� WHVWR� FKH�DWWLHQH
´DOOD� UHDOL]]D]LRQH� GHL� GLULWWL� IRQGDPHQWDOL� GHOO·XRPRµ� H� FKH� LQ� WDO� PRGR� FRQVHQWH� GL� ´LQWHU�
SUHWDUH� L� ILQL� VRFLDOL� FXL� q� SUHGLVSRVWR� O·LQWHUYHQWR� SXEEOLFR� QRQ� LQ� FKLDYH� VWDWDOLVWD�� EHQVu
SURSULDPDQWH� VRFLDOHµ�



ELDPR� RVVHUYDWR� WUDWWDQGR� GHOOD� GLVFLSOLQD� FRPXQLWDULD� VXOOH� FODX�
VROH� DEXVLYH³� LO� GLULWWR� GHYH� GLVLQWHUHVVDUVL� GHOO·HTXLOLEULR� HFRQR�
PLFR� GHO� FRQWUDWWR� SHU� FRQFHQWUDUVL� HVFOXVLYDPHQWH� VX� TXHOOR� JLX�
ULGLFR��� H� LJQRUDUH� L� SURILOL� GL� JLXVWL]LD�GHOOR� VFDPELR���� ,Q� WDO�PRGR
LO� PHUFDWR� YLHQH� HOHYDWR� D� IRQWH� GL� UDSSRUWL� HTXL� H� SHUWDQWR� D
VWUXPHQWR�GL�SURWH]LRQH�GHOO·LQGLYLGXR����XQ� LQGLYLGXR�GHJUDGDWR�D�FRQ�
VXPDWRUH� ³R� D� ´FLWWDGLQR� GHO� PHUFDWR� XQLFRµ³��� FXL� O·RUGLQDPHQWR
FKH� LQWHQGD� SUHYHQLUH� OD� GHULYD� WRWDOLWDULD� GHYH� OLPLWDUVL� DG� DVVLFXUDUH
PHFFDQLVPL� GL� FRQFRUUHQ]D� SHUIHWWD� H� DGHJXDWL� OLYHOOL� GL� LQIRUPD]LRQL
FRQFHUQHQWL� OD� FLUFROD]LRQH� GHL� EHQL� H� GHL� VHUYL]L���

2FFRUUH� UHSOLFDUH� DOOH� DIIHUPD]LRQL� FKH� SUHFHGRQR� VRWWROLQHDQGR
OD� GLIIHUHQ]D� WUD� LO� PRGHOOR� WRWDOLWDULVWD� H� LO� PRGHOOR� VROLGDULVWD�� 6L
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�� &IU�� *DOJDQR�� )��� ´6TXLOLEULR� FRQWUDWWXDOH� H� PDOD� IHGH� GHO� FRQWUDHQWH� IRUWHµ��&RQWU�� H
LPSU��� ������ S�� ����� H� 9HWWRUL�� *��� ´$XWRQRPLD� SULYDWD� H� FRQWUDWWR� JLXVWRµ��5LY�� GLU�� SULY��
������ SS�� ��� HW� VV�� &RQ� ULIHULPHQWR� DOOD� GLVFLSOLQD� FRPXQLWDULD� Y�� 5RSSR�� 9��� ´/D� QXRYD
GLVFLSOLQD� GHOOH� FODXVROH� DEXVLYH� QHL� FRQWUDWWL� IUD� LPSUHVH� H� FRQVXPDWRULµ��/H� UDJLRQL� GHO� GLULWWR�
6FULWWL� LQ� RQRUH� GL� /�� 0HQJRQL�� 0LODQR�� ������ W�� ��� S�� ����� H� %XVQHOOL�� )�� '��� ´8QD� SRVVLELOH
WUDFFLD�SHU�XQD�DQDOLVL� VLVWHPDWLFD�GHOOD�GLVFLSOLQD�GHOOH�FODXVROH�DEXVLYHµ��1XRYH� OHJJL� FLY�� FRPP��
������ S�� ����

�� 1HO� PHULWR� Y�� %HQDWWL�� )��� ´$UELWUDWR� GL� HTXLWj� HG� HTXLOLEULR� FRQWUDWWXDOHµ��5LY�� WULP�
GLU�� H� SURF�� FLY��� ������ S�� ����� (� Y�� *XL]]L�� *���0HUFDWR� FRQFRUUHQ]D� H� WHRULD� GHO� FRQWUDWWR�� 5LY�� GLU�
FRPP���������SDUW���SS������HW� VV��H�/RQJX��7���´,O�GLYLHWR�GHOO·DEXVR�GL�GLSHQGHQ]D�HFRQRPLFD
QHL� UDSSRUWL� WUD� OH� LPSUHVHµ��5LY�� GLU�� FLY��� ������ S�� ���� L� TXDOL� ULFRUGDQR� FKH� ´OR� VWHVVR� FRGLFH
FLYLOH� LWDOLDQR�� FKH� VLFXUDPHQWH� QRQ� KD� DFFROWR� LO� SRVWXODWR� GLUHWWR� D� VXERUGLQDUH� OD� YLQFROD�
WLYLWj� GHO� FRQWUDWWR� DOO·HTXLYDOHQ]D� RJJHWWLYD� GHOOH� SUHVWD]LRQL�� QRQ� GLVFRQRVFH� GHO� WXWWR� LO
SUREOHPD� GHOOD� JDUDQ]LD� GHOO·HTXLWj� GHOOR� VFDPELRµ�

�� 7UD� L�FXOWRUL�GHO�GLULWWR�GHL�FRQVXPDPWRUL� OD�YLVLRQH�GHO�PHUFDWR�FRPH�IRQWH�GL� VFDPEL
HTXL� YLHQH� GD� XOWLPR� DOLPHQWDWD� GD� +LSSHO�� (�� YRQ��:LOON�U� RGHU� *HUHFKWLJNHLW�� 6WXGLHQ� ]XU� 5H�
FKWVSROLWLN�� %HUOtQ�� ������ SS�� ��� HW� VV�� LQ� XQ� ODYRUR� GHVWLQDWR� DG� LQGLYLGXDUH� JOL� DQWLGRWL� FRQWUR
OD� GHULYD� WRWDOLWDULVWD�� /·DXWRUH� SUHFLVD�� ´'LH� 0DUNWZLUWVFKDIWOLFKH� 3UHLVELOGXQJ�GLH� I�U� GHQ
$XVJOHLFK� ]ZLVFKHQ� $QJHERW� XQG�1DFKIUDJH� VRUJW�HQWVSULFKW� EHVVHU� DOV� DOOH� $OWHUQDWLYHQ� GHP
*HGDQNHQ� GHU� 3UHLVJHUHFKWLJNHLW���� 6R]LDOSROLWLVFKH� �YHUWHLOXQJVSROLWLVFKH�� =LHOH� G�UIHQ� QLFKW
GXUFK� VWDDWOLFKH� (LQJULIIH� LQ� GHQ� 3UHLVPHFKDQLVPXV� DQJHVWUHEW� ZHUGHQµ�� $� FRQFOXVLRQH� GHO
VHFRQGR� FRQIOLWWR� PRQGLDOH� ULIOHVVLRQL� GHO� PHGHVLPR� WHQRUH� VL� WURYDQR� LQ� +DOOVWHLQ�� :���:LH�
GHUKHUVWHOOXQJ� GHV� 3ULYDWUHFKWV�� +HLGHOEHUJ�� ������ SS�� �� VV�

�� &IU�� .LOLDQ�� :��� ´bXVVHUHV� XQG� LQQHUHV� 6\VWHP� LQ� HLQHP� QRFK� IUDJPHQWDULVFKHQ� (X�
URSlLVFKHQ� 6FKXOGYHUWUDJVUHFKW"µ�� FLW��� QRWD� ���� S�� ����� ´9HUEUDXFKHU� VLQG� 3ULYDWUHFKWVVXE�
MHNWH�� GLH� DOV� 0DUNWE�UJHU� :DUHQ� XQG� 'LHQVOHLVWXQJHQ� DXVVHUKDOE� HLQHU� EHUXIOLFKHQ� RGHU
JHZHUEOLFKHQ� 7lWLJNHLW� QDFKIUDJHQµ�

�� $O� SURSRVLWR� Y�� 6RPPD��$��� ´,O� GLULWWR� GHL� FRQVXPDWRUL� q� XQ� GLULWWR� GHOO·LPSUHVDµ��3RO�
GLU��� ������ SS�� ���� HW� VV��� H� %DUFHOORQD�� 3���'LULWWR� SULYDWR� H� VRFLHWj� PRGHUQD�� FLW��� QRWD� ���� S�� ���
FRQ� ULIOHVVLRQL� VXOOD� ´ULGX]LRQH� GHOO·XRPR� D� VRJJHWWR� GL� ELVRJQL� HFRQRPLFLµ��&IU�� DQFKH� %L�
JOLD]]L� *HUL�� /��� ´&RQGL]LRQL� JHQHUDOL� GL� FRQWUDWWR� H� EXRQD� IHGHµ�� LQ� &HVjUR�� (�� �D� FXUD� GL��
&ODXVROH� DEXVLYH� H� GLUHWWLYD� FRPXQLWDULD�� FLW��� QRWD� ���� S�� ��� H� ,UWL�� 1���/·RUGLQH� JLXULGLFR� GHO� PHUFDWR�
FLW��� QRWD� ���� S�� ���� LO� TXDOH� DPPHWWH� FKH� LO� GLULWWR� GHL� FRQVXPDWRUL� ´SXz� D� UDJLRQH� GHILQLUVL
FRPH� GLULWWR� GHO� PHUFDWRµ�



GHYH� LQ� SDUWLFRODUH� ULFRUGDUH� FKH� QHO� SULPR� OD� VXERUGLQD]LRQH� GH�
OO·LQWHQWR� LQGLYLGXDOH� DOO·RUGLQDPHQWR� VL� GHYH� DO� SURSRVLWR� GL� DIIHU�
PDUH� LO� SUHGRPLQLR� GHO� JUXSSR� VXO� VLQJROR��� H� FKH� QHO� VHFRQGR
FDVR� OD� VXERUGLQD]LRQH� VL� DIIHUPD� LQYHFH� FRPH� VWUXPHQWR� GL� WXWHOD
GHO� VRJJHWWR� L� FXL� LQWHUHVVL� LO� GLULWWR� REELHWWLYR� LQWHQGH� LQWHUSUHWD�
UH���� 6L� GHYH� LQROWUH� DYDQ]DUH� LO� VRVSHWWR� FKH� XQ� DFFRVWDPHQWR� GHE�
ED� HYHQWXDOPHQWH� LQWHUHVVDUH� L� PRGHOOL� OLEHULVWD� H� WRWDOLWDULVWD�
DQFKH� QHO� VHFRQGR� VL� FRQFHSLVFH� O·LQWHUYHQWR� OHJLVODWLYR� FRPH� LQ�
FHQWLYR� GL� XQD� HIILFLHQWH� DOORFD]LRQH� GHOOH� ULVRUVH��� H� DQFKH� QHO
SULPR�³D� FDXVD� GHL� FRVWL� LPSRVWL� GDO� GLULWWR� GHL� FRQVXPDWRUL³� VL
OLPLWD� OD� SUHVHQ]D� VXO� PHUFDWR� DG� XQ� QXPHUR� ULVWUHWWR� GL� RSHUDWRUL
H� VL� LQGXFH� LQ� WDO� PRGR� OD� IRUPD]LRQH� GL� ROLJRSROL� H� PRQRSROL���

$QFKH� LQ� RUGLQH� DO� WHPD� GHOO·HTXLOLEULR� WUD� OH� SUHVWD]LRQL� FRQ�
WUDWWXDOL� VL� SRVVRQR� VHJQDODUH� GLIIHUHQ]D� WUD� O·LPSRVWD]LRQH� IDWWD
SURSULD� GDOOD� PDJJLRUDQ]D� GHJOL� DXWRUL� H� TXHOOD� VSRQVRUL]]DWD� LQ�
YHFH� GDOOD� JLXULVSUXGHQ]D�� ,Q� XQD� GHFLVLRQH� GHOOD� &RUWH� GL� FDVVD�
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�� 6XO� SXQWR� Y�� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ��� HW� VV�� FRQ� ULIHULPHQWL
DJOL� LQWHUYHQWL� GHOOR� VWDWR� PRWLYDWL� GDO� SURSRVLWR� GL� ´GDU� ULVSRVWD� DOOH� LVWDQ]H� GL� VROLGDULHWjµ�
'D� XOWLPR� FIU�� 6RPPD�� $��� ´,O� GLULWWR� IDVFLVWD� GHL� FRQWUDWWL�� UDIIURQWL� FRQ� LO� PRGHOOR� QD]LR�
QDOVRFLDOLVWDµ�� LQ� �FRUVR� GL� SXEEOLFD]LRQH��5LY�� FULW�� GLU�� SULY��� �����

�� $QDORJDPHQWH�:LOKHOPVVRQ�� 7��� ´1HHG�UDWLRQDOLW\� LQ� SULYDWH� ODZ"µ��6FDQGLQDYLDQ� VWXGLHV
LQ� ODZ�� YRO�� ��� �������� SS�� ���� HW� VV��� GLVWLQJXH� WUD� ´JRDO�UDWLRQDO� PRGHOVµ� H� ´QHHG�UDWLRQDO
PRGHOVµ�� 9�� LQROWUH� 6FKPLGW�� (��� ´9RQ� GHU� 3ULYDW�]X� GHU� 6R]LDODXWRQRPLH�� 9RUOlXILJH� *H�
GDQNHQ� ]XU� DEQHKPHQGHQ� *HVWDOWXQJVNUDIW� NRQYHQWLRQHOOHU� MXULVWLVFKHU� 'RJPDWLN� LP� 3ULYD�
WUHFKWVV\VWHPµ�� -=�� ������ SS�� ���� HW� VV��� FRQ� ULIHULPHQWR� DOOD� FRVLGGHWWD� WHRULD� GHOOD� ´DXWR�
QRPLD� VRFLDOHµ�� H� *KHVWLQ�� -���/·XWLOH� HW� OH� MXVWH� GDQV� OHV� FRQWUDWV�� '��� ������ &KURQ��� SS�� �� HW� VV��
FKH� ULIRUPXOD� OH� PDVVLPH� XWLOLWDULVWH� DOOD� OXFH� GHO� SULQFLSLR� GL� JLXVWL]LD� FRPPXWDWLYD�

�� 1HOOD� OHWWHUDWXUD� QD]LRQDOVRFLDOLVWD� 6WROO�� +���9HUWUDJ� XQG� 8QUHFKW�� ��� $XIO�� EHV�� YRQ�:�
)HOJHQWUDHJHU�� ��� +DOEE��� 7�ELQJHQ�� ������ S�� ��� SDUODYD� GL�VLQQYROOH� *�WHUYHUWHLOXQJ� H� FRQ� ULIH�
ULPHQWR� DG� HVVD� PRWLYDYD� OD� VXSUHPD]LD� GHOO·RUGLQDPHQWR� VXOO·DJLUH� SULYDWR�� 8OWHULRUL� VLPLOL�
WXGLQL� WUD� OH� WHRULH� HODERUDWH� GDL� IDXWRUL� GHOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR� H� O·HVSHULHQ]D� QD�
]LRQDOVRFLDOLVWD� VL� ULFDYDQR� FRQ� ULIHULPHQWR� DOOD� YLVLRQH� JHUDUFKLFD� GHL� UDSSRUWL� LQWHUQL
DOO·LPSUHVD� H� DOOH� SURSRVWH� GL� DEROL]LRQH� GHO� SULQFLSLR� GHOOD� UHVSRQVDELOLWj� OLPLWDWD� FKH� QHO
FRQWHVWR� WHGHVFR� GLVFHQGHYDQR� GDO� )�KUHUSULQ]LS�� 6XO� SXQWR� Y�� ULVSHWWLYDPHQWH� .|QGJHQ�� -��
´'LH�5HOHYDQ]�GHU�|NRQRPLVFKHQ�7KHRULH�GHU�8QWHUQHKPXQJ�I�U�UHFKWVZLVVHQVFKDIWOLFKH�)UD�
JHVWHOOXQJHQ�HLQ� 3UREOHPNDWDORJµ�� LQ�2WW�� &�� H� 6FKlIHU�� +�� %�� �+UVJ����gNRQRPLVFKH� $QDO\VH� GHV
8QWHUQHKPHQVUHFKWV�%HLWUlJH� ]XP� ��� 7UDYHP�QGHU� 6\PSRVLXP� ]XU� |NRQRPLVFKHQ� $QDO\VH� GHV�5HFKWV�� +HL�
GHOEHUJ�� ������ SS�� ���� HW� VV��� H� /H� *RII�� 3��� ´)DXW�LO� VXSSULPHU� OHV� VRFLpWpV� j� ULVTXH� OLPLWp"
$SSRUW� HW� FULWLTXH� GH� O·DQDO\VH� pFRQRPLTXH� DPpULFDLQH� GX� GURLW� GHV� VRFLpWpVµ��5HY�� LQW�� GU�
FRPS��� ������ SS�� ���� HW� VV�� 6XO� SXQWR� Y�� DQFKH� *ULVL�� *���/·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��
SS�� ���

�� 9�� LQ� SDUWLFRODUH� 8OPHU�� 3��� LQ� 9HUKDQGOXQJHQ� GHV� )�QI]LJVWHQ� 'HXWVFKHQ� -XULVWHQWDJHV�� %G�
,,� �6LW]XQJHQ��� 0�QFKHQ�� ������ SS�� +� ���� +� ��� H� +� ���� $O� SURSRVLWR� Y�� DG� HV�� 6RPPD�� $��
´,O� GLULWWR� GHL� FRQVXPDWRUL� q� XQ� GLULWWR� GHOO·LPSUHVDµ��FLW��� QRWD� ���� S�� ����



]LRQH� LWDOLDQD� VL� VWDELOLVFH� LQIDWWL� FKH� ´LO� GLIHWWR� GL� HTXLYDOHQ]D
DOPHQR� WHQGHQ]LDOH� GHOOH� SUHVWD]LRQLµ� GHWHUPLQD� ´O·DVVROXWD� PDQ�
FDQ]D� GL� FDXVD� GHO� FRQWUDWWRµ���

9�� /$� 5,92/8=,21(� 0$1*,$� ,� 682,� ),*/,�� /$� 75$16,=,21(
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/H� ULIOHVVLRQL� FKH� SUHFHGRQR� LOOXVWUDQR� FRPH� LO� GLULWWR� FRPXQL�
WDULR� DEELD� UDSSUHVHQWDWR� H� UDSSUHVHQWL� XQ� IRQGDPHQWDOH� VWUXPHQWR
GL�SURPR]LRQH�GHOOH�SROLWLFKH�GHO�GLULWWR� LQIOXHQ]DWH�GDOO·DQDOLVL� HFR�
QRPLFD� GHO� GLULWWR�� 1RQ� VHPEUD� WXWWDYLD� FKH� O·XWLOL]]R� GL� XQ� VLPLOH
VWUXPHQWR� VLD� ULFRQGXFLELOH� DG� XQD� VFHOWD� VWUDWHJLFD� GHL� SURPRWRUL
GHO� PRGHOOR� OLEHULVWD�� 1HL� VHWWRUL� LQ� FXL� OH� QXRYH� LGHH� VL� VRQR� RUD�
PDL� DIIHUPDWH� LO� ORUR� GHILQLWLYR� UDGLFDPHQWR� VHPEUD� LQ� HIIHWWL� SUHV�
FLQGHUH� GDO� ULFRUVR� D� VWUXPHQWL� GL� DUPRQL]]D]LRQH� H� XQLIRUPD]LRQH
LQWHUQD]LRQDOH� GHO� GLULWWR� H� SUHGLOLJHUH� LQ� ORUR� YHFH�PHFFDQLVPL� FKH
VHPEUDQR� UDSSUHVHQWDUH� LO� ORUR� HVDWWR� FRQWUDULR�

/D� FLUFRVWDQ]D� VL� YHULILFD� LQ� SDUWLFRODUH� QHO� GLULWWR� GHL� PHUFDWL
ILQDQ]LDUL� FKH� DOFXQL� ³VL� GLUHEEH� FRQ� O·DYDOOR� GHOOD� SUDVVL� DSSOL�
FDWLYD� FRPXQLWDULD³��� YRUUHEEHUR� LQIRUPDWR� DO�PRGHOOR� VWDWXQLWHQ�
VH� GL� ´IHGHUDOLVPR� FRPSHWLWLYRµ���� ,O�PRGHOOR� QRQ� VL� IRQGD� VXO� FRQ�
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�� &DVV�� &LY��� ��� QRYHPEUH� ������ Q�� ������� LQ�)RUR� LW��� ������ W�� ,�� F�� ����� HW� VV�� FRQ
1RWD� GL� &DULQJHOOD�� )��� ´$OOD� ULFHUFD� GHOOD� FDXVD� QHL� FRQWUDWWL� JUDWXLWL� DWLSLFLµ�� H�&RUU�� JLXU��
������ SS�� ���� HW� VV�� FRQ� 1RWD� GL� 0DULFRQGD�� 9���7UDVIHULPHQWL� DWLSLFL� H� QXOOLWj� SHU� PDQFDQ]D� GL
FDXVD�� 1HO� PHULWR� Y�� SHUDOWUR� 'HOILQL�� )���$XWRQRPLD� SULYDWD� H� ULVFKLR� FRQWUDWWXDOH�� 0LODQR�� �����
SS�� ���� HW� VV�� FRQ� ULIHULPHQWL� D� GHFLVLRQL� LQ� FXL� LO� SULQFLSLR� HVSRVWR� YLHQH� GHFLVDPHQWH� ULGL�
PHQVLRQDWR�

�� &IU�� &RUWH� GL� JLXVWL]LD� &RPXQLWj� HXURSHH�� �� PDU]R� ������ LQ� FDXVD� &����������&HQWURV
/WG� F�� (UKYHUYV�RJ� 6HOVNDEVVW\UHOVHQ�� 5LY�� GLU�� LQW�� SULY�� H� SURF��� ������ SS�� ���� HW� VV�� VHFRQGR� FXL� OH
QRUPH� GHO� 7UDWWDWR� &(� ´RVWDQR� D� FKH� XQR� 6WDWR� PHPEUR� ULILXWL� OD� UHJLVWUD]LRQH� GL� XQD
VXFFXUVDOH� GL� XQD� VRFLHWj� FRVWLWXLWD� LQ� FRQIRUPLWj� DOOD� OHJLVOD]LRQH� GL� XQ� DOWUR� 6WDWR� PHPEUR
QHO� TXDOH� HVVD� KD� OD� VHGH� VHQ]D� VYROJHUYL� DWWLYLWj� FRPPHUFLDOL�� TXDQGR� OD� VXFFXUVDOH� KD� OR
VFRSR� GL� FRQVHQWLUH� DOOD� VRFLHWj� GL� FXL� VL� WUDWWD� GL� VYROJHUH� O·LQWHUD� VXD� DWWLYLWj� QHOOR� 6WDWR
PHPEUR� QHO� TXDOH� OD� VWHVVD� VXFFXUVDOH� YHUUj� LVWLWXWLWD�� HYLWDQGR� GL� FRVWLWXLUYL� XQD�VRFLHWj� HG
HOXGHQGR� LQ� WDO� PRGR� O·DSSOLFD]LRQH� GL� QRUPH�� UHODWLYH� DOOD� FRVWLWX]LRQH� GHOOH� VRFLHWj�� SL�
VHYHUH� LQ�PDWHULD� GL� OLEHUD]LRQH� GL� XQ� FDSLWDOH� VRFLDOH�PLQLPRµ�� $O� SURSRVLWR� Y�� DG� HV��0RQ�
WDOHQWL�� 3��� ´/D� ULIRUPD� GHO� GLULWWR� VRFLHWDULR� QHO� SURJHWWR� GHOOD� &RPPLVVLRQH�0LURQHµ��*LXU�
FRPP��� ������ W�� ,�� SS�� ���� HW� VV�

�� &RVu� 3RUWDOH�� *�� %��� ´7UD� ¶GHUHJXODWLRQ·� H� FULVL� GHO� GLULWWR� D]LRQDULR� FRPXQLWDULRµ�� LQ
$D�� 9Y���/D� ULIRUPD� GHOOH� VRFLHWj� TXRWDWH�$WWL� GHO� &RQYHJQR� GL� VWXGLR� 6DQWD�0DUJKHULWD� /LJXUH� �����



IURQWR� WUD� RUGLQDPHQWL� ´LQ� IXQ]LRQH� GHOOD�PLJOLRUH� ORUR� FDSDFLWj� GL
UHJRODUH� DXWRQRPDPHQWH� SURGRWWL� H� VHUYL]L� ILQDQ]LDUL� DO� ILQH� GL� JD�
UDQWLUH� DL� VRJJHWWL� DG� HVVL� DSSDUWHQHQWL� XQ�PLJOLRUH� WHQRUH� GL� YLWDµ�
HVVR� LQFHQWLYD� OD� FRVWUX]LRQH� GL� VLVWHPL� LQ� JUDGR� GL� ´RIIULUH� OH�PDJ�
JLRUL� JDUDQ]LH� HG� XQD� VHGH� FRQYHQLHQWH� DO� ILQH� GL� FRPSLXWDPHQWH
VRGGLVIDUH� OH� HVLJHQ]H� H� OH� UHJROH� GHL� PHUFDWL� ILQDQ]LDULµ���

/D� VWHVVD� GRWWULQD� SUHRFFXSDWD� GHOOD� YDOHQ]D� DQWLFRPXQLWDULD� GHO
PRGHOOR� FRPSHWLWLYR� RVVHUYD� FKH� DWWXDOPHQWH� HVVR� VL� OLPLWD� DG� DI�
IDVFLQDUH� L� FXOWRUL� GHO� GLULWWR� VRFLHWDULR� VHQ]D� LQFDQWDUH� L� FLYLOLVWL
´HVDOWDWL� GL� IURQWH� DOOD� SURVSHWWLYD� GL� XQD� HXURSHL]]D]LRQH� GHO� GL�
ULWWR� SULYDWRµ���� 1RQ� YL� VRQR� DO� PRPHQWR� LQGL]L� GL� XQD� FRPPHU�
FLDOL]]D]LRQH� GHO� GLULWWR� FLYLOH�� DO� FRQWUDULR� VL� VRWWROLQHD� LO� ULWRUQR
GL� DQWLFKH� GLYLVLRQL� FRPH� TXHOOD� WUD� FRQWUDWWL� FLYLOL� H� FRQWUDWWL� FRP�
PHUFLDOL����&L� VHPEUD� FLRQRQRVWDQWH� XWLOH� IRUQLUH� DOFXQL� EUHYL� FHQQL
VXO� FRQWHVWR� LQ� FXL� L� IDXWRUL� GHO� OLEHULVPR� VWDQQR� DWWXDQGR� OD� UL�
IRUPD� GHO� GLULWWR� VRFLHWDULR� H� VXOOH� WDSSH� FKH� VL� VRQR� SHUFRUVH� LQ
WDOH� GLUH]LRQH�� VL� WUDWWD� SXU� VHPSUH� GL� LQGLFD]LRQL� LGRQHH� D� GHVFUL�
YHUH� LO� FOLPD� FXOWXUDOH� LQ� FXL� VL� PXRYRQR� H� GHO� TXDOH� VL� FLEDQR� L
SULYDWLVWL�

(·� QRWR� FKH� OD� ULIRUPD� LQ� GLVFRUVR� VL� SURSRQH� GL� ULGLVHJQDUH� LO
GLULWWR� VRFLHWDULR�� SHU� XQ� YHUVR� LQFHQWLYDQGR� OD� FRQFRUUHQ]D� H� OD
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JLXJQR� ������ 0LODQR�� ������ S�� ���� LO� TXDOH� ULOHYD� FKH� VROR� SRFKL� VWXGLRVL� VL� VRQR� ´DFFRUWL
FKH� WXWWR� TXHVWR� SRUWD� DOOD� FRQVWDWD]LRQH� GL� XQD� FULVL� GHO� GLULWWR� D]LRQDULR� FRPXQLWDULRµ�� 6XO
SXQWR� Y�� DQFKH� :HLJPDQQ�� 5��� YRFH�� ´6RFLHWj� SHU� D]LRQLµ��'LJHVWR� FRPP��� YRO�� ;,9�� 7RULQR�
������ SS�� ���� HW� VV�� +RSW�� .�� -��� ´(XURSlLVFKHV� *HVHOOVFKDIWVUHFKW�.ULVH� XQG� QHXH� $QOlXIHµ�
=,3�� ������ SS�� ��� HW� VV�

�� &DUERQH�� 6�� 0��� ´6WUXPHQWL� ILQDQ]LDUL�� FRUSRUDWH� JRYHUQDQFH� H� GLULWWR� LQWHUQD]LRQDOH
SULYDWR� WUD�GLVFLSOLQD�GHL�PHUFDWL� ILQDQ]LDUL� H�RUGLQDPHQWL�QD]LRQDOL� �FRUVR�GL�SXEEOLFD]LRQH�µ�
5LY�� GLU�� VRF��� ������ 1HOOR� VWHVVR� VHQVR� $UQDXG�� $�� -���(QWUH� PRGHUQLWp� HW� PRQGLDOLVDWRQ�� FLW��� QRWD
���� S�� ���� $O� SURSRVLWR� Y�� DQFKH� .HUEHU�� :��� ´5HFKWVHLQKHLWOLFKNHLW� XQG� 5HFKWVYLHOIDOW� DXV
|NRQRPLVFKHU� 6LFKWµ��*UXQGPDQQ�� 6�� �+UVJ����6\VWHPELOGXQJ� XQG� 6\VWHPO�FNHQ� .HUQJHELHWHQ� GHV� (X�
URSlLVFKHQ� 3ULYDWUHFKWV�� FLW��� QRWD� ���� SS�� ��� HW� VV�� H� .LUFKHQU�� &��� (LQ� 5HJHOXQJVUDKPHQ� I�U� 5H�
FKWVHLQKHLWOLFKNHLW� XQG� 5HFKWVYLHOIDOW� GHU� *HPHLQVFKDIW�� LYL�� SS�� ��� HW� VV�

�� 3RUWDOH��*�� %��� ´7UD� ¶GHUHJXODWLRQ·� H� FULVL� GHO� GLULWWR� D]LRQDULR� FRPXQLWDULRµ��FLW��� QRWD
���� S�� ����

�� 9�� SHU� WXWWL� =HQR�=HQFRYLFK��9��� ´,O� GLULWWR� HXURSHR� GHL� FRQWUDWWL� �YHUVR� OD� GLVWLQ]LRQH
IUD� ¶FRQWUDWWL� FRPPHUFLDOL·� H� ¶FRQWUDWWL� GHL� FRQVXPDWRUL·�µ��*LXU�� LW��� ������ ,9�� F�� ��� HW� VV�� 'D
XOWLPR� FIU�� 9HFFKLR�� *��� ,Q� WHPD� GL� FRQWUDWWL� G·LPSUHVD�� LYL�� ������ SS�� ����� HW� VV��� H� 'HOILQL�� )��
$XWRQRPLD� SULYDWD� H� ULVFKLR� FRQWUDWWXDOH�� FLW��� QRWD� ���� SS�� ���� HW� VV�� 3HU� ULOLHYL� FULWLFL� VXOOD� VSDUL�
]LRQH� GL� ¶XQ� GLULWWR� FRPXQH� GHL� FRQWUDWWL·� Y�� %HQHGHWWL�� *��� ´,O� FRQWUDWWRµ��FLW��� QRWD� ���� SS�
��� HW� VV�



GLIIXVLRQH� GHO� FDSLWDOH� D]LRQDULR� H�� SHU� XQ� DOWUR�� LQIRUPDQGR� OD
PDWHULD� DO� SULQFLSLR� GL� DXWRUHJRODPHQWD]LRQH� GHJOL� RSHUDWRUL�
(·� DOWUHWWDQWR� QRWR� FKH� VLPLOL� SURSRVLWL� KDQQR� LQ� XQ� SULPR� WHPSR
LQWHUHVVDWR� OD� GLVFLSOLQD� GHL� PHUFDWL� ILQDQ]LDUL� DWWXDWD� FRQ� LO� G�� OJV�
��� IHEEUDLR� ����� Q�� ����� H� FKH� HVVL� FRVWLWXLVFRQR� LO� IRQGDPHQWR� GL
XQ� UHFHQWH� ´VFKHPD� GL� GLVHJQR� GL� OHJJH� GHOHJD� SHU� OD� ULIRUPD� GHO
GLULWWR� VRFLHWDULRµ���

6HFRQGR� XQ� RULHQWDPHQWR� UDGLFDOH� ³DFFUHGLWDWRVL� QHOO·HVSHULHQ�
]D� QRUGDPHULFDQD³� SHU� SURPXRYHUH� OD� GLIIXVLRQH� GHO� FDSLWDOH
D]LRQDULR� H� O·DXWRUHJRODPHQWD]LRQH� GHJOL� RSHUDWRUL� RFFRUUH� LQFHQ�
WLYDUH� O·DXWRQRPLD� VWDWXWDULD� DWWUDYHUVR� O·XWLOL]]R� GL� QRUPH� HVFOXVL�
YDPHQWH� GLVSRVLWLYH� FKH� DIILGLQR� ´DOO·DXWRQRPLD� SULYDWD� O·LQWURGX�
]LRQH� GL� VWUXPHQWL� GL� SURWH]LRQHµ� H� FUHLQR� LQ� WDO� PRGR� XQ
´PHUFDWR� GHOOH� QRUPH� VWDWXWDULHµ���� (� RFFRUUH� LQROWUH� DYYDORUDUH
YLVLRQL� FRQWUDWWXDOLVWLFKH� GHOO·HQWH� VRFLHWDULR� H� LQ� SDUWLFRODUH� ³LQ
EDVH� DOOD� WHRULD� GHO� ´QH[XV� RI� FRQWUDFWVµ³� ULFRVWUXLUOR� FRPH� XQ
LQVLHPH� GL� FRQWUDWWL� SRVWL� LQ� HVVHUH� GDJOL� DPPLQLVWUDWRUL� H� IDFHQWL
FDSR� DOOR� VWDWXWR� VRFLDOH���

5LVSHWWR� D� VLPLOL� DIIHUPD]LRQL� LO� OHJLVODWRUH� LWDOLDQR� KD� UHFHQWH�
PHQWH� VFHOWR� XQD� VWUDGD� PHQR� WUDXPDWLFD� PD� SXU� VHPSUH� ´HFFHV�
VLYDPHQWH� RWWLPLVWLFD� VRWWR� LO� SURILOR� GHOO·DXVSLFDWR� LQWHUYHQWR� PL�
JOLRUDWLYR� GHOO·DXWRQRPLD� SULYDWDµ���� (VVR� KD� LQ� HIIHWWL� YDORUL]]DWR
SURILOL� FDUL� DL� IDXWRUL� GHOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR�� FRPH� O·LGHD
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�� &G�� ´5LIRUPD� 'UDJKLµ�� )UD� L� WDQWL� Y�� 0DUFKHWWL�� 3���'DOOD� ULIRUPD� 'UDJKL� DOOD� ULIRUPD
GHOOH� VRFLHWj� QRQ� TXRWDWH�5HOD]LRQH� JHQHUDOH�� 6RFLHWj�� ������ SS�� ���� HW� VV�

�� &G�� ´5LIRUPD�0LURQHµ�� ,Q� GRWWULQD� Y�� 3DQ]DQL�� /���'DOOD� ULIRUPD�'UDJKL� DOOD� ULIRUPD� GHOOH
VRFLHWj�QRQ�TXRWDWH�,QWURGX]LRQH��6RFLHWj��������S�������FRQ�ULIHULPHQWL�DO�FRQFHWWR�GL�VRFLHWj�DSHUWD�
9�� LQROWUH�0LURQH�� $���/LQHH� JXLGD� GHOOR� VFKHPD� GL� G�� G�� O�� SHU� OD� ULIRUPD� GHO� GLULWWR� GHOOH� VRFLHWj�� LYL�
������ SS�� ���� HW� VV�� H� 6DODILD�� 9��� /R� VFKHPD� GL� GLVHJQR� GL� OHJJH� GHOHJD� SHU� OD� ULIRUPD� GHO� GLULWWR
VRFLHWDULR�� LYL�� ������ SS�� �� HW� VV�

�� 0RQWDOHQWL�� 3��� ´/D� ULIRUPD� GHO� GLULWWR� VRFLHWDULR� QHO� SURJHWWR� GHOOD� &RPPLVVLRQH�0L�
URQHµ�� FLW��� QRWD� ���� S�� ����� LO� TXDOH� FRPPHQWD�� ´VL� WUDWWD� GL� XQD� LSRWHVL� WXWWD� GD�GLPRVWUDUHµ�
9�� LQROWUH� -DHJHU�� 3�� *�� H� 0DUFKHWWL�� 3���&RUSRUDWH� JRYHUQDQFH�� *LXU�� FRPP��� ������ W�� ,�� SS�� ���
HW� VV�

�� 6XOOD� WHRULD� Y�� 0DUFKHWWL�� &��� /D� ´QH[XV� RI� FRQWUDFWVµ� WKHRU\�� 7HRULH� H� YLVLRQL� GHO� GLULWWR
VRFLHWDULR�� 0LODQR�� ������ 3HU� UDIIURQWL� FRQ� LO� VLVWHPD� GL� UHJROH� SUHFHGHQWL� OH� VFHOWH� OHJLVODWLYH
LQ�GLVFXVVLRQH� Y��3DYRQH�/D�5RVD��$��� ´/D�GLVFLSOLQD�GHOOD� JUDQGH� LPSUHVD� WUD�GLVFLSOLQD�GHOOD
VWUXWWXUD� VRFLHWDULD� H� GLVFLSOLQD� GHO� PHUFDWR� ILQDQ]LDULRµ��*LXU�� FRPP��� ������ W�� ,�� SS�� ���� HW� VV�

�� 0RQWDOHQWL�� 3��� ´/D� ULIRUPD� GHO� GLULWWR� VRFLHWDULR� QHO� SURJHWWR� GHOOD� &RPPLVVLRQH
0LURQHµ�� FLW��� QRWD� ���� SS�� ����



FKH� OH� QRUPH� GL� WXWHOD� GHEEDQR� OLPLWDUVL� DG� LQFLGHUH� VXO� OLYHOOR� GL
LQIRUPD]LRQL��� H� FKH� O·DXWRQRPLD� VWDWXWDULD� ´q� LQ� JUDGR� GL� DVVLFX�
UDUH� DL� VRJJHWWL� FKH� HQWUDQR� LQ� UHOD]LRQH� FRQ� O·LPSUHVD�XQ·DGHJXDWD
FRQVLGHUD]LRQH� GHL� SURSUL� LQWHUHVVLµ�� LQ� TXDQWR� ´QHL�PHUFDWL�PDWXUL
DQFKH� OH� JDUDQ]LH� GHOOH� PLQRUDQ]H� VRQR� SHUFHSLWH� GDOOH� PDJJLR�
UDQ]H� FRPH� SDUWH� GHOO·DPELWR� FRPSHWLWLYR� QHO� TXDOH� VL� YDOXWD� OD
ORUR� FDSDFLWj� GL� DWWUDUUH� ULVRUVHµ���

,O� WDJOLR� OLEHULVWD� HPHUJH� FRQ� PDJJLRUH� FKLDUH]]D� GDOOH� ULIRUPH
LQ� LWLQHUH� GHVWLQDWH� D� JHQHUDOL]]DUH� OD� ´SURVSHWWLYD� GL� WUDVSDUHQ]D
DYYLDWD� GDO� WHVWR� XQLFR� GHOO·LQWHUPHGLD]LRQH� ILQDQ]LDULDµ� H� DG� DGH�
JXDUH� LO� GLULWWR� VRFLHWDULR� ´DG�XQ�PHUFDWR� JOREDOH� H�XQLFR�GHO�TXDOH
OD� PRQHWD� XQLFD� HXURSHD� UDSSUHVHQWD� LO� VLPEROR�� OR� VWUXPHQWR�� LO
WUDJXDUGR� SL�� HYLGHQWHµ���� /H� ULIRUPH� DOOXGRQR� DOOD� WHRULD� GHO� ´QH�
[XV� RI� FRQWUDFWVµ�³H� DL� YDORUL� VX� FXL� HVVD� VL� IRQGD³�QHO�PRPHQWR
LQ� FXL� PLUDQR� D� ´ULFRQGXUUH� WHQGHQ]LDOPHQWH� LO� GLULWWR� VRFLHWDULR
QHO� VXR� DOYHR� SL�� SURSULR�� FKH� q� TXHOOR� GL� XQ� VXSSRUWR� DOOH� VFHOWH
GHL� VRFL� H� GL� VROX]LRQL� GHL� SUREOHPL� GL� LQFRPSOHWH]]D� FRQWUDWWXDOH
FKH� WLSLFDPHQWH� FDUDWWHUL]]DQR� LO� FRQWUDWWR� GL� VRFLHWjµ���� ,QROWUH
HVVH� HVDOWDQR� ROWUHPRGR� LO� WLSR� XPDQR� LGHDOL]]DWR� GDOO·DQDOLVL� HFR�
QRPLFD� GHO� GLULWWR� TXDQGR� LQGLFDQR� QHOOD� SUHGLVSRVL]LRQH� GL� XQ
VLVWHPD� GL� ´LQIRUPDWLYD� VRFLHWDULDµ� XQ� HIILFDFH� VWUXPHQWR� GL� WXWHOD

,/� ',5,772� 35,9$72� /,%(5,67$ ���

�� $O� SURSRVLWR� FIU�� IUD� L� WDQWL� &RVWL�� 5��� ´6RFLHWj� PHUFDWR� H� LQIRUPD]LRQH� VRFLHWDULDµ�
*LXU�� FRPP��� W�� ,�� SS�� ���� HW� VV�� H� $QJHOLFL�� &��� ´/H� ¶PLQRUDQ]H·� QHO� GHFUHWR� ��������� ¶WXWHOD·
H� ¶SRWHUL·µ�� 5LY�� GLU�� FRPP��� ������ SS�� ���� HW� VV�� FRQ� ULIHULPHQWL� DOOD� PHQ]LRQDWD� ´5LIRUPD
'UDJKLµ��9�� LQROWUH� %XRQRFRUH��/D� ULIRUPD� GHOOH� VRFLHWj� TXRWDWH�� LQ�$D��9Y���/D� ULIRUPD� GHOOH� VRFLHWj
TXRWDWH�� FLW��� QRWD� ���� SS�� ��� HW� VV�� H� ��� HW� VV�

�� &IU�� ´O·$XGL]LRQH� SDUODPHQWDUH� GHO� ��� GLFHPEUH� ����� GHO� 3URI�� 'UDJKL� GDYDQWL� DOOD
&RPPLVVLRQH� ILQDQ]H� H� 7HVRUR� GHOOD� &DPHUD� GHL� 'HSXWDWLµ��*LXU�� FRPP��� ������ W�� ,�� S�� ����
GRYH� VL� SUHFLVD�� ´6H� q� LQGXEELR� FKH� VDUHEEH� HFFHVVLYDPHQWH� RWWLPLVWLFR� IRQGDUH� LO� VLVWHPD
VXOOD� UHSXWD]LRQH� H� OXQJLPLUDQ]D� GHJOL� DPPLQLVWUDWRUL� H� GHJOL� D]LRQLVWL� GL� PDJJLRUDQ]D
QHOO·LPSLHJDUH� DO� PHJOLR� OH� ULVRUVH� DG� HVVL� DIILGDWH�� G·DOWUR� FDQWR� O·HFFHVVLYD� ULJLGLWj� GHOOH
QRUPH� SRVWH� D� WXWHOD� GHJOL� LQWHUHVVL� GHEROL� SXz� FRQGXUUH� D� HIIHWWL� LQYROXWLYL� LQGHVLGHUDWLµ�� 9�
LQROWUH� $OSD�� *��� ´4XDOFKH� ULOLHYR� FLYLOLVWLFR� VXOOD� GLVFLSOLQD� GHL� PHUFDWL� ILQDQ]LDUL� H� VXOOD
WXWHOD� GHO� ULVSDUPLDWRUHµ�� %DQFD� ERUVD� WLW�� FUHG��� ������ SS�� ���� HW� VV�� FRQ� ULIOHVVLRQL� VXL� ULVFKL
GL� XQ� VLVWHPD� IRQGDWR� VXOOD� WXWHOD� LQGLUHWWD� GHOO·LQYHVWLWRUH�

�� &IU�� )OLFN�� *�� 0��� ´*OL� RELHWWLYL� GHOOD� &RPPLVVLRQH� SHU� OD� ULIRUPD� GHO� GLULWWR� VRFLHWD�
ULRµ�� 5LY�� VRF��� ������ SS�� �� HW� VV�� H� OD�5HOD]LRQH� LOOXVWUDWLYD� GHOOR� 6FKHPD� GL� GLVHJQR� GL� OHJJH� GHOHJD
SHU� OD� ULIRUPD� GHO� GLULWWR� VRFLHWDULR� �&RPPLVVLRQH� 0LURQH��� LYL�� ������ S�� ���

�� ´5HOD]LRQH� DOOD� 'HOHJD� DO� *RYHUQR� SHU� OD� ULIRUPD� GHOOD� GLVFLSOLQD� GHOOH� VRFLHWj� GL
FDSLWDOL� H� FRRSHUDWLYH� �3URSRVWD� GL� OHJJH� GL� LQL]LDWLYD� GHL� GHSXWDWL� 9HOWURQL� H� DOWUL�µ��5LY�� VRF��
������ S�� ����� 1HO�PHULWR� Y��0DUFKHWWL�� 3��� ´/·DXWRQRPLD� VWDWXWDULD� QHOOD� VRFLHWj� SHU� D]LRQLµ�
�FRUVR� GL� SXEEOLFD]LRQH��5LY�� VRF��� �����



GHL� FUHGLWRUL� LQ� JHQHUH��� H� GHL� ODYRUDWRUL� LQ� SDUWLFRODUH���� XQD� SUH�
FLVD]LRQH� GDOOD� TXDOH� HPHUJH� WUD� O·DOWUR� LO� SURSRVLWR� GL� XWLOL]]DUH� OD
WHRULD� GHO� ´QH[XV� RI� FRQWUDFWVµ� FRPH� VWUXPHQWR� GL� GHUHJRODPHQ�
WD]LRQH� GHO� PHUFDWR� GHO� ODYRUR���

1RQ� VWXSLVFH� FKH� D� FRUUHGR� GL� VLPLOL� SURSRVWH� VL� IRUPXOLQR� UL�
IOHVVLRQL� VXOOD� ´FRPSHWLWLYLWj� WUD� RUGLQDPHQWL� JLXULGLFL� FRPH� HOH�
PHQWR� GHOOD� FRPSHWLWLYLWj� GHL� VLVWHPL� HFRQRPLFL� LQ� XQ� TXDGUR
FRPSOHVVLYR� GL� JOREDOL]]D]LRQH� GHOO·HFRQRPLDµ���� ULIOHVVLRQL� FKH� VL
FRRUGLQDQR� FRQ� LO� SURSRVLWR� GL� ´ULGXUUH� LO� SHVR� GHOOH� QRUPH� LQGH�
URJDELOLµ� DO� ILQH� GL� ´DFFUHVFHUH� JOL� VSD]L� GL� DXWRQRPLD� H� GL� OLEHUWj
LPSUHQGLWRULDOH� QRQ� VROR� GHOO·D]LRQH� PD� DQFKH� GHOO·RUJDQL]]D]LR�
QHµ����� 1RQ� PDQFDQR� LQILQH� YDOXWD]LRQL� FKH� ³VH� QRQ� GHQRWDQR
O·LQWHQWR� GL� DIIRVVDUH� L� YDORUL� FXL� VL� LVSLUD� OD� FDUWD� IRQGDPHQWDOH³
LQGLFDQR� DOPHQR� XQD� ORUR� FRQRVFHQ]D� DSSURVVLPDWLYD�� OD� IXQ]LRQH
VRFLDOH� VL� ULWLHQH� ´RUDPDL� GHILQLWLYDPHQWH� WUDPRQWDWDµ� H� VRVWLWXLWD
GD� ´TXHOOD� GLPHQVLRQH� D]LHQGDOLVWLFD� H� WXWWD� SULYDWD� LQ� FXL� QDFTXH
H� FKH� q� EHQH� OH� FRPSHWDµ����
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�� ´5HOD]LRQH� DOOD� 'HOHJD� DO� *RYHUQR� SHU� OD� ULIRUPD� GHOOD� GLVFLSOLQD� GHOOH� VRFLHWj� GL
FDSLWDOL� H� FRRSHUDWLYHµ�� FLW��� QRWD� ���� S�� ����

�� 1HOOD� ´5HOD]LRQH� DOOD� 'HOHJD� DO� *RYHUQR� SHU� OD� ULIRUPD� GHOOD� GLVFLSOLQD� GHOOH� VRFLHWj
GL� FDSLWDOL� H� FRRSHUDWLYHµ��FLW��� QRWD�����S������ VL� DIIHUPD�FKH�´DQFKH�QHL� UDSSRUWL� WUD� LPSUHVD
H� ODYRUDWRUL� VL� DSSDOHVDQR�TXHVWLRQL� LQ�RUGLQH�DOOH�TXDOL�q�RSSRUWXQR�ULFHUFDUH� VROX]LRQL�DQFKH
VRWWR� LO� SURILOR� GHOOD� FRUSRUDWH� JRYHUQDQFHµ� H� VL� PHQ]LRQD� QHO� PHULWR� LO� VLVWHPD� WHGHVFR� GHOOD
0LWEHVWLPPXQJ�� 1HO� PHULWR� q� DSSHQD� LO� FDVR� GL� ULFRUGDUH�ROWUH� DOOD� FLUFRVWDQ]D� FKH� LO� VLVWHPD
LQ�GLVFRUVR�QRQ�DSSDUWLHQH�DO� JHQHUH�GHOO·LQIRUPDWLYD� VRFLHWDULD�FKH�QHOOD� VWRULD�GHOOH� UHOD]LRQL
LQGXVWULDOL� VL� FRQRVFRQR� FDVL� LQ� FXL� QHL� UDSSRUWL� WUD� LPSUHVD� H� ODYRUDWRUL� VL� q� ULFRUVR� DO
´FRVLGGHWWR� VLVWHPD� GL� LQIRUPD]LRQH� H� GL� FRQVXOWD]LRQH� LQ� PDWHULD� GL� LQYHVWLPHQWL� H� GL� RFFX�
SD]LRQHµ�� VLVWHPD� WXWWDYLD� YDORUL]]DWR� SHU� FRUUHVSRQVDELOL]]DUH� OH� PDHVWUDQ]H� QHL� SHULRGL� GL
FULVL� H� WUDVFXUDWR� LQYHFH� QHOOH� LSRWHVL� GL� ILVLRORJLFR� DQGDPHQWR� GHOOD� SURGX]LRQH�� 6XO� SXQWR
Y�� SHU� WXWWL� *KH]]L�� *��� ´6XE� $UW�� ��µ�� &RPPHQWDULR� GHOOD� &RVWLWX]LRQH�� D� FXUD� GL� *�� %UDQFD�
%RORJQD�H�5RPD��������SS������HW� VV��� H�%RQHOO��0�� -���3DUWHFLSD]LRQH� RSHUDLD� H� GLULWWR� GHOO·LPSUHVD�
3URILOL� FRPSDUDWLVWLFL�� 0LODQR�� ������ SDUW��� SS�� ��� HW� VV��� FRQ� XOWHULRUL� ULOLHYL� FULWLFL�

�� &RPH� HPHUJH� GHO� UHVWR� GDOOH� IRUPXOH� HODERUDWH� GD�5RQDOG�&RDVH� QHOOD� VHFRQGD�PHWj
GHJOL� DQQL� WUHQWD�� 6XO� SXQWR� Y�� SHU� WXWWL� .|QGJHQ�� -��� ´'LH� 5HOHYDQ]� GHU� |NRQRPLVFKHQ
7KHRULH�GHU�8QWHUQHKPXQJ� I�U� UHFKWVZLVVHQVFKDIWOLFKH�)UDJHVWHOOXQJHQµ��FLW��� QRWD�����S������

�� 5HOD]LRQH� LOOXVWUDWLYD� GHOOR� 6FKHPD� GL� GLVHJQR� GL� OHJJH� GHOHJD� SHU� OD� ULIRUPD� GHO� GLULWWR� VRFLHWDULR�
FLW��� QRWD� ���� S�� ����$QDORJDPHQWH� Y��0DUFKHWWL�� 3��� ´/·DXWRQRPLD� VWDWXWDULD� QHOOH� VRFLHWj� SHU
D]LRQLµ�� FLW��� QRWD� ���� FKH� WXWWDYLD� SHU� OD� GLVFLSOLQD� GHO� PHUFDWR� QRQ� LQWHQGH� ULQXQFLDUH� DO
´SUHVLGLR� GL� QRUPH� LPSHUDWLYHµ�

��� 5HOD]LRQH� LOOXVWUDWLYD� GHOOR� 6FKHPD� GL� GLVHJQR� GL� OHJJH� GHOHJD� SHU� OD� ULIRUPD� GHO� GLULWWR� VRFLHWDULR�
FLW��� QRWD� ���� S�� ���

��� )OLFN�� *�� 0��� ´*OL� RELHWWLYL� GHOOD� &RPPLVVLRQH� SHU� OD� ULIRUPD� GHO� GLULWWR� VRFLHWDULRµ�
FLW��� QRWD� ���� S�� ��� $� VLPLOL� DIIHUPD]LRQL� VL� DGGLFH� OD� ULIOHVVLRQH� GL� *ULVL�� *���/·$XWRQRPLD
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,Q� WXWWL� L� VHWWRUL� GHOO·RUGLQDPHQWR� LO� ULIHULPHQWR� DO� GLULWWR� GHL
FRQWUDWWL� FRVWLWXLVFH� HVDOWD]LRQH� GHOO·DXWRQRPLD� SULYDWD� VROR� VH� SHQ�
VDWR� SHU� LO� ´FRQWUDWWR� VWUXPHQWR� GL� LOOLPLWDWD� DXWRQRPLDµ� R� HYHQ�
WXDOPHQWH� SHU� LO� ´FRQWUDWWR� DFFRUGRµ�� QHOOH� IDWWLVSHFLH� FRQWUDWWXDOL
ULFRVWUXLWH� DWWRUQR� DO� WHPD� GHOO·DIILGDPHQWR� R� DO� SURILOR� GHOOR� VFDP�
ELR� VRQR� DOWUL� L� YDORUL� FXL� LO� ULIHULPHQWR� LQ�GLVFRUVR� ULQYLD����� ,QROWUH
RFFRUUH� FRQVLGHUDUH� LO� FRPSOHVVR� GHOOH� GLVSRVL]LRQL� FKH� FRPSRQJR�
QR� LO� VHWWRUH� GHOO·RUGLQDPHQWR� LQ� FXL� VL� SURSRQH� GL� LQFUHPHQWDUH
O·XWLOL]]R� GHOOR� VWUXPHQWR� FRQWUDWWXDOH�� $G� HVHPSLR� QHO� GLULWWR� VR�
FLHWDULR� LO� ULFRUVR� DOOD� WHRULD� GHO� ´QH[XV� RI� FRQWUDFWVµ� QXOOD� GLFH
FLUFD� LO� YDORUH� FKH� VL� LQWHQGH� DWWULEXLUH� DOO·DXWRQRPLD� SULYDWD�� YD�
ORUH� GLSHQGHQWH� GDOO·DPSLH]]D� GHO� VLVWHPD� GL� QRUPH� LPSHUDWLYH
´VWRULFDPHQWH� LPSRVWR� FRPH� ULPHGLR� DG� DEXVL� HPHUVL� QHO� FRUVR� GL
ULSHWXWH� FULVL� HFRQRPLFKHµ����

$QFKH� QHO� GLULWWR� FLYLOH� VL� DVVLWH� DG� XQ� FUHVFHQWH� ULIHULPHQWR� DO
GLULWWR� GHL� FRQWUDWWL� LQ� DPELWL� LQ� FXL� HVVR� HUD� LQXVXDOH� VLQR� D� SRFR
WHPSR� SULPD�� LQ� SDUWLFRODUH� QHL� VHWWRUL� WUDGL]LRQDOPHQWH� LQWHUHVVDWL
GD� LQFLVLYL� ULIHULPHQWL� D� QRUPH� LPSHUDWLYH� H� GD� IUHTXHQWL� ULFKLDPL
DL� FRQFHWWL� GL� RUGLQH� SXEEOLFR� H� EXRQ� FRVWXPH�� ,QYHUR� LQ� VLPLOL
LSRWHVL� ³LQ� FRQVLGHUD]LRQH� GHO� FRQWHVWR� QRUPDWLYR� FKH� QH� FRQGL�
]LRQD� O·XWLOL]]R³� LO� FRQWUDWWR� ULOHYD� FRPH� VWUXPHQWR� VRYHQWH� XWLOL]�
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SULYDWD�� FLW��� QRWD� ��� SS�� ��� HW� VV�� VXOOD� ´YDOHQ]D� HYHUVLYD� GHOOH� VSLQWH� QHROLEHULVWHµ� ULIHULWH� D
´PRGHOOR� QHROLEHULVWD� QHOOD� YHUVLRQH� SL�� HVWUHPD���� GD� PROWL� SUHILJXUDWD� H� LQYRFDWD� TXDOH
SDQDFHD� GHL� PDOL� FKH� DWWDQDJOLDQR� OH� PRGHUQH� VRFLHWj� SRVW�LQGXVWULDOLµ�

��� 6L� DOOXGH� DL� JHQRWLSL� FRQWUDWWXDOL� LQGLYLGXDWL� GD� 6DFFR�� 5�� H� 'H� 1RYD�� *��� ´,O� FRQ�
WUDWWRµ�� W�� ��� FLW��� QRWD� ��� SS�� ��� HW� VV�

��� :HLJPDQQ�� 5��� YRFH�� ´6RFLHWj� SHU� D]LRQLµ�� FLW��� QRWD� ���� S�� ����� 7UD� L� FODVVLFL� GHOOD
OHWWHUDWXUD� LQJOHVH� Y�� 6WHLQ�� 3�� H� 6KDQG�� -��� ,� YDORUL� JLXULGLFL� GHOOD� FLYLOWj� RFFLGHQWDOH�� WUDG�� LW�� GL
$�� 0DFFLRQL�� 0LODQR�� ������ SS�� ���� H� ����� H� $WL\DK�� 3�� 6���7KH� ULVH� DQG� IDOO� RI� IUHHGRP� RI
FRQWUDFW��2[IRUG� H�1HZ�<RUN�� ������ SS�� ���� HW� VV��1HOOD�GRWWULQD� LWDOLDQD�Y�� DG� HV��'H�0DXUR�
$��� ,O� SULQFLSLR� GL� DGHJXDPHQWR� QHL� UDSSRUWL� JLXULGLFL� WUD� SULYDWL��0LODQR�� ������ SDUW��� S�� ����H�1X]]R�
0��� ´/LPLWL� GHOO·DXWRQRPLD� FRQWUDWWXDOH� H� GLVFLSOLQD� FRVWLWX]LRQDOH� GHL� UDSSRUWL� HFRQRPLFLµ�
LQ� 9HWWRUL�� *�� �D� FXUD� GL���3HUVRQD� H� PHUFDWR�� FLW��� QRWD� ���� SS�� ��� HW� VV�



]DWR�SHU� O·DFTXLVL]LRQH�GL� VWDWXV� H�QRQ� LQGLFD� O·RSHUDUH�GL� FRQFH]LRQL
OLEHULVWH� GHOO·DXWRQRPLD� SULYDWD����

$OWULPHQWL� GHWWR�³VSHFLDOPHQWH� QHOOH� LSRWHVL� GD� XOWLPR� PHQ]LR�
QDWH³� L� ULFKLDPL� DO� FRQWUDWWR� QXOOD� GLFRQR� FLUFD� LO� FRQWHQXWR� GHL
YDORUL� FKH� LQIRUPDQR� LO� VHWWRUH� GLVFLSOLQDUH� LQ� FXL� HVVL� FRPSDLRQR�
3HUDOWUR� TXHL� ULFKLDPL� ³LQ� TXDQWR� DVVROYRQR� DG� XQD� IXQ]LRQH� VX
XQ� SLDQR�PHUDPHQWH� VLPEROLFR³� FRVWLWXLVFRQR� XQ� XWLOH� LQGL]LR� GHO
FUHVFHQWH� UDGLFDPHQWR� GHL� QXRYL� RULHQWDPHQWL�� ,Q� HIIHWWL� HVVL� LQGL�
FDQR� O·RSHUDUH� GL� SULQFLSLL� GL� LVSLUD]LRQH� OLEHULVWD� H� FRQ� HVVL� XQ
VHQWLUH� FRPXQH� RVWLOH� DOOD� SURPR]LRQH� GL� SROLWLFKH� GL� VWDPSR� VROL�
GDULVWD� WDOPHQWH� DIIHUPDWR� GD� FRQGL]LRQDUH� DQFKH� LO� GLVFRUVR� GHL
FXOWRUL� GHO� GLULWWR� SURFHVVXDOH� SHQDOH����

/D� FLUFRVWDQ]D� FL� ULFRQGXFH� DOOH� HODERUD]LRQL� GL� FKL� ULIOHWWH� VXO
WHPD� GHOOD� YDOHQ]D� ´QDUUDWLYDµ� GHOOH� GLVSRVL]LRQL� SULYH� GL� SRUWDWD
QRUPDWLYD� VRWWROLQHDQGRQH� OD� FUHVFHQWH� GLIIXVLRQH�� ´'DV�:LFKWLJVWH
ZLUG� KHXW]XWDJH� QLFKW� PHKU� HQWVFKLHGHQ�� VRQGHUQ� QXU� QRFK� DOV
:XQVFK� JHVFKLHOGHUWµ����� 3RVVLDPR� LQ� XQ� FHUWR� VHQVR� ULWHQHUH� ´QD�
UUDWLYHµ� OH� GHVFUL]LRQL� GL� IRQWH� GRWWULQDOH� FKH� SHU�PROWL� DVSHWWL� DOOX�
GRQR� D� FDUDWWHULVWLFKH� SULYH� GL� HIIHWWLYR� ULVFRQWUR� PD� FKH� QHO� FRQ�
WHPSR� LOOXVWUDQR� OH� WHQGHQ]H� LQ� YLD� GL� VSHFLILFD]LRQH� R� DQWLFLSDQR
JOL� VYLOXSSL� IXWXUL� GHOOD� PDWHULD�

,Q� WHPD� GL� DXWRQRPLD� SULYDWD� LQ� WHPSL� QRQ� YLFLQL� KDQQR� DYXWR
YDOHQ]D� ´QDUUDWLYDµ� OH� GHVFUL]LRQL� GHOOD� PDWHULD� FRQWUDWWXDOH� FKH
³DO� ILQH� GL� SUHVHUYDUH� XQD� VRUWD� GL� SXUH]]D� FRQFHWWXDOH� GHO� FRQ�
WUDWWR� VWUXPHQWR� GL� LOOLPLWDWD� DXWRQRPLD³� PLUDYDQR� D� ULFRQGXUUH
DG� DOWUR� VHWWRUH� GHOO·RUGLQDPHQWR� OH� IDWWLVSHFLH� ULFRVWUXLWH� DWWRUQR
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��� &IU�� VSHFLDOPHQWH� =ZHLJHUW�� .�� H� .|W]�� +��� (LQI�KUXQJ� LQ� GLH� 5HFKWVYHUJOHLFKXQJ� DXI� GHP
*HELHWH� GHV� 3ULYDWUHFKWV�� %G�� ,�� 7�ELQJHQ�� ������ S�� ��� 6XO� SXQWR� Y�� DQFKH� =ZHLJHUW�� .���´5H�
FKWVJHVFKlIWµ�XQG�´9HUWUDJµ�KHXWH�� LQ�&DHPPHUHU��(��YRQ��0HQWVFKLNRII��6��H�=ZHLJHUW��.�� �+UVJ���
,XV� SULYDWXP� JHQWLXP�� )HVWVFKULIW� I�U� 0D[� 5KHLQVWHLQ� ]XP� ���� *HEXUWVWDJ�� %G�� ,,� �1DWLRQDOHV� XQG
YHUJOHLFKHQGHV� 3ULYDWUHFKW��� 7�ELQJHQ�� ������ SS�� ���� HW� VV�

��� 9�� DG� HV�� OH� ULIOHVVLRQL� VXOOD� FRVLGGHWWD� JLXVWL]LD� QHJR]LDWD� GL� &RUGHUR�� )���3URFHGXUD
SHQDOH�� �D�� HG��� 0LODQR�� ������ SS�� ���� H� ����� LO� TXDOH� DIIHUPD� FKH� OH� ´YLFHQGH� GHO� FRQVHQVR
ULVSRQGRQR� D� FDWHJRULH� FRQWUDWWXDOLµ� H� ULFKLDPD� D� WDO� ILQH� OH� QRUPH� GHO� FRGLFH� FLYLOH�� 3HU
ULOLHYL� FULWLFL� Y�� 2UODQGL�� 5��� ´(IIHWWLYLWj� GHOOD� VDQ]LRQH� SHQDOH� H� SULQFLSLL� SURFHVVXDOLµ�� LQ
*LXQWD�� )�� HW�� DO��� /·HIIHWWLYLWj� GHOOD� VDQ]LRQH� SHQDOH�� 0LODQR�� ������ SS�� ��� HW� VV��� H� 6LQQHU�� 6��
'HU� 9HUWUDJVJHGDQNH� LP� 6WUDISUR]HVVUHFKW�� )UDQNIXUW�� ������ SDUW��� SS�� ���� HW� VV�

��� -D\PH�� (��� ´1DUUDWLYH� 1RUPHQ� LP� ,QWHUQDWLRQDOHQ� 3ULYDW�XQG� 9HUIDKUHQVUHFKWµ��7��
ELQJHU� 8QLYHUVLWlWVUHGHQ�� %G�� ��� �Q�� )���� 7�ELQJHQ�� ������ S�� ��� FRQ� ULIHULPHQWL� DOOD� OHWWHUDWXUD
QRUGDPHULFDQD�



DO� WHPD�GHOOR� VFDPELR� HTXLOLEUDWR� R� GHOO·DIILGDPHQWR�� IDWWLVSHFLH� FR�
OORFDWH� QHOOD� FRVLGGHWWD� ´WHUUD� GL� QHVVXQR� WUD� LO� FRQWUDWWR� H� O·LOOHFL�
WRµ�� $OOXGLDPR� DG� HVHPSLR� DOOD� WHRULD� GHOOD� ´UHVSRQVDELOLWj� GD
DIILGDPHQWRµ� XWLOL]]DWD� QHOO·HVSHULHQ]D� WHGHVFD� SHU� HVWURPHWWHUH
GDOO·DUHD� GHO� FRQWUDWWR� ³WUD� JOL� DOWUL³� L� FRPSRUWDPHQWL� ULOHYDQWL
D� WLWROR�GL� FXOSD� LQ� FRQWUDKHQGR�����(�FL� ULIHULDPR� LQROWUH�DG�XQR�VWXGLR
FKH� ULVHUYD� LO�PHGHVLPR� WUDWWDPHQWR�DL�´YLQFROL�DXWRSURYRFDWL� VHQ]D
FRQWUDWWRµ� H� FKH� YDOXWD� OD� PHQ]LRQDWD� WHUUD� GL� QHVVXQR� WUD� LO� FRQ�
WUDWWR� H� O·LOOHFLWR� DOOD� OXFH� GHL� GDWL� ULFDYDWL� LQ� SDUWLFRODUH� GDOOD� VR�
FLRORJLD� GHL� UXROL����

9,,�� (63(',(17,� (� ,327(6,� 3(5� /$� &26758=,21(� ',� 81� 6,67(0$
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1HOOH� ULIOHVVLRQL� FKH� SUHFHGRQR� DEELDPR� WHQWDWR� GL� LQGYLGXDUH
DOFXQL� WUDWWL� WLSLFL� GHO� GLULWWR� SULYDWR� OLEHULVWD� HG� DEELDPR� LQ� DOFXQL
FDVL� DFFHQQDWR� DG� DOFXQH� FDUDWWHULVWLFKH� GHO� PRGHOOR� FKH� LQWHQGH
FRQWUDSSRUYLVL�� ,QWHQGLDPR� RUD� ULFRQVLGHUDUH� OH� FDUDWWHULVWLFKH� LQ
GLVFRUVR� DO� ILQH� GL� HOHQFDUH� DOFXQL� FRQQRWDWL� GL� XQ� VLVWHPD� IRQGDWR
VXO� SURSRVLWR� GL� YDORU]]DUH� OH� PDVVLPH� VROLGDULVWH�

4XHVW·XOWLPR� GHYH� LQ� SULPR� OXRJR� FRPEDWWHUH� O·DSSURFFLR� HGR�
QLVWD� DO� WHPD� GHL� FRQVXPL� FKH� GLVFHQGH� GDOO·HVVHUH� LO� GLULWWR� GHL
FRQVXPDWRUL� XQ� SURGRWWR� GHL� FRQWHVL� HFRQRPLFL� H� VRFLDOL� LQ� FXL� OD
FRPPHUFLDOL]]D]LRQH� GHL� EHQL� SULPDUL� KD� DVVXQWR� XQ� UXROR� GHFLVD�
PHQWH� PDUJLQDOH����� FLUFRVWDQ]D� GDOOD� TXDOH� HPHUJH� LO� SURSRVLWR� GL
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��� &DQDULV��&��:���'LH�9HUWUDXHQVKDIWXQJ� LP� GHXWVFKHQ�3ULYDWUHFKW��0�QFKHQ�� ������&IU�� LQROWUH
LG��� ´'DV� 9HUO|EQLV� DOV� ¶JHVHW]OLFKHV·� 6FKXOGYHUKlOWQLVµ��$F3�� %G�� ���� �������� SS�� �� HW� VV��� H� LG��
´'LH� 3URGX]HQWHQKDIWSIOLFKW� LQ� GRJPDWLVFKHU� XQG� UHFKWVSROLWLVFKHU� 6LFKWµ��-=�� ������ SS�� ���
HW� VV�� 1HOOD� OHWWHUDWXUD� SUHFHGHQWH� SHU� ULIOHVVLRQL� DVVLPLODELOL� Y�� %DOOHUVWHGW��.��� ´=XU�+DIWXQJ
I�U� FXOSD� LQ� FRQWUDKHQGR� EHL� *HVFKlIWVDEVFKOXVV� GXUFK� 6WHOOYHUWUHWHUµ�� $F3�� %G�� ���
����������� SS�� ���� HW� VV��� H�&UDXVKDDU��*�� YRQ��'HU� (LQIOXVV� GHV� 9HUWUDXHQV� DXI� GLH� 3ULYDWUHFKWVELO�
GXQJ�� 0�QFKHQ�� ������ SDUW��� SS�� ��� HW� VV�

��� .|QGJHQ�� -��� 6HOEVWELQGXQJ� RKQH� 9HUWUDJ�� =XU� +DIWXQJ� DXV� JHVFKlIWVEH]RJHQHP� 9HUKDOWHQ�� 7��
ELQJHQ�� ������ 1HOOD� OHWWHUDWXUD� LWDOLDQD� Y�� VXO� SXQWR� %XVQHOOL�� )�� '��� ´,WLQHUDUL� HXURSHL� QHOOD
¶WHUUD� GL� QHVVXQR� WUD� FRQWUDWWR� H� IDWWR� LOOHFLWR·�� OD� UHVSRQVDELOLWj� GD� LQIRUPD]LRQL� LQHVDWWHµ�
&RQWU�� H� LPSU��� ������ S�� ����

��� 1HO�PHULWR� RVVHUYD�*lUWQHU��5��� ´=P�6WDQGRUW� GHV�9HUEUDXFKHUUHFKWµ��-=�� ������ SS�� ��
HW� VV�� &KH� QHL� SDHVL� LQGXVWULDOL]]DWL� ´ZHUGHQ� :DFKVWXP� XQG� 6WHLJHUXQJ� GHV� /HEHQVVWDQGDUG



UHVFLQGHUH� RJQL� OHJDPH� FRQ� DVSHWWL� TXDOL� OD� WXWHOD� DPELHQWDOH� H� L
UDSSRUWL� WUD� QRUG� H� VXG� GHO� PRQGR����� (� TXHVWR� QRQRVWDQWH� OD� IRU�
WXQD� GHOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR� VLD� WUD� O·DOWUR� GRYXWD� DO� VXR
HVVHUVL� SUHVHQWDWD� FRPH�PRYLPHQWR� FKH� SURSRQH� XQR� VWXGLR� GL� WLSR
LQWHUGLVFLSOLQDUH���� H� QRQRVWDQWH� VL� DIIHUPL� FKH� HVVD� FRVWLWXLVFH� XQ
VLVWHPD� DSHUWR� GDO� SXQWR� GL� YLVWD� HWLFR����

,Q� HIIHWWL� O·DQDOLVL� HFRQRPLFD� PLUD� D� ULPXRYHUH� OH� EDUULHUH� GL
RUGLQH� HWLFR� FKH� RVWDFRODQR� O·HVSDQVLRQH� GHL� FRQVXPL�� ,Q� WDOH
SURVSHWWLYD� DOO·KRPR� RHFRQRPLFXV� VL� LPSXWDQR� FRPSRUWDPHQWL� FKH
VRQR� ULWHQXWL� HIILFLHQWL� LQ� TXDQWR� VL� IRQGDQR� VX� YDOXWD]LRQL� UHODWLYH
DOOH� FDUDWWHULVWLFKH� GHO� SURGRWWR� H� GHOO·DWWR� FKH� SURYYHGH� DOOD
VXD� FLUFROD]LRQH���� H� WUDVFXUDQR� LQYHFH� OH� YLFHQGH� DWWLQHQWL� OD� VXD
SURGX]LRQH�� FRPH� ³SHU� PHQ]LRQDUH� DVSHWWL� YDORUL]]DWL� GDL� FXOWRUL
GHO� FRVLGGHWWR� FRQVXPR� FULWLFR� R� HWLFR³� O·HYHQWXDOH� UXROR� GHOO·LP�
SUHVD� SURGXWWULFH� ³R� GHOO·XQLWj� HFRQRPLFD� FXL� HVVD� ID� FDSR³� QHO

��� $/(66$1'52� 6200$

DQJHVWUHEW�� XQG� GHU� 9HUEUDXFKHUVFKXW]� ZLUG� ]XP� ,QVWUXPHQW�� DXI� GLH� LPPHU� VFKZLHULJHUH
'XUFKVFKDXEDUNHLW� PRGHUQHU� 3URGXNWLRQ� EHL� JOHLFK]HLWLJ� VWHLJHQGHP� .RQVXP� ]X� UHDJLHUHQ�
,Q� GLHVHP� =XVDPPHQKDQJ� ZLUG� DXFK� EHPHUNW�� GDVV� GDV�:DUHQ�� XQG� 'LHQVWOHLVWXQJVDQJHERW
LPPHU� ZHQLJHU� DXI� HLQHQ� ]XYRU� DUWLNXOLHUWHQ� %HGDUI� UHDJLHUW�� VRQGHUQ� .RQVXPZ�QVFKH� YRU�
ZHJQHKPH�� VWHXHUH� XQG� JHUDGH]X� SURGX]LHUHµ�

��� 3HU� ULIHULPHQWL� DO� QHVVR� WUD� WHPDWLFKH� DPELHQWDOL� H� FRQVXPL� Y�� +HGHPDQQ�5RELQVRQ�
0��� ´(&� /DZ�� WKH� (QYLURQPHQW� DQG� &RQVXPHUV�� $GUHVVLQJ� WKH� &KDOOHQJH� RI� ,QFRUSRUDWLQJ
DQ�(QYLURQPHQWDO�'LPHQVLRQ� WR�&RQVXPHU�3URWHFWLRQ� DW�&RPPXQLW\�/HYHOµ��-RXUQ�� FRQV�� SRO��
YRO�� ��� �������� SS�� �� HW� VV�� ,Q� SUHFHGHQ]D� Y�� -RHUJHV�� %���gNRORJLVFKH� $VSHNWH� GHV� .RQVXPYHUKDO�
WHQV�.RQVHTXHQ]HQ� I�U� GLH� 9HUEUDXFKHULQIRUPDWLRQVSROLWLN�� LYL�� ������ SS�� ���� HW� VV�

��� $O� SURSRVLWR� Y�� )H]HU�� .�� +�� ´$VSHNWH� HLQHU� 5HFKWVNULWLN� DQ� GHU� RHFRQRPLF� DQDO\VLV
RI� ODZ� XQG� DP� SURSHUW\� ULJKW� DSSURDFKµ�� FLW��� QRWD� ���� S�� ����� 7UDFFH� GHOOR� VFRQWUR� WUD
DQDOLVL� HFRQRPLFD� GHO� GLULWWR� H� GRJPDWLFD� VL� WURYDQR� LQ� +RUQ�� 1��� ´=XU� |NRQRPLVFKHQ� 5D�
WLRQDOLWlW� GHV� 3ULYDWUHFKWVµ�� FLW��� QRWD� ���� S�� ���� GRYH� VL� DOOXGH� DOOD� ´6FKHLQSUl]LVLRQ� EHV�
WLPPWHU� |NRQRPLVFKHU� 7HUPLQRORJLHQµ� H� VL� ULILXWD� O·DSSURFFLR� GL� FKL� ´YHUVXFKW�� EHZlKUWH
$UEHLWVEHJULIIH� GHU� MXWLVWLVFKHQ� 'RJPDWLN� GXUFK� GHV� .DLVHUV� QHXH� .OHLGHU� DXV� GHU� .DPPHU
GHU� HFRQRPLF� DQDO\VLV� ]X� HUVHW]HQµ�

��� .LUFKJlVVQHU�� *��� ´)�KUW� GHU� KRPR� RHFRQRPLFXV� GDV� 5HFKW� LQ� GLH� ,UUH"� =XU� .ULWLN
DQ� GHU� |NRQRPLVFKH� $QDO\VH� GHV� 5HFKWVµ�� FLW��� QRWD� ���� S�� ����

��� 1HO� PHULWR� FL� VHPEUD� LQLQIOXHQWH� LO� ULOLHYR� GL� .LUFKJlVVQHU�� *��� ´)�KUW� GHU� NRPR
RHFRQRPLFXV� GDV� 5HFKW� LQ� GLH� ,UUH"� =XU� .ULWLN� DQ� GHU� |NRQRPLVFKH� $QDO\VH� GHV� 5HFKWVµ�� FLW��
QRWD� ���� S�� ���� VHFRQGR� FXL� LO�PRGHUQR�KRPR� RHFRQRPLFXV� KD� VXSHUDWR� O·DSSURFFLR�PDWHULDOLVWD
LQ� TXDQWR� QHOOD� VFHOWD� GHL� EHQL� YDORUL]]D� ³DFFDQWR� DOOR� ORUR� XWLOLWj³� DQFKH� FDUDWWHULVWLFKH
GL� RUGLQH� HVWHWLFR� �VLF���� 6XO� FRQVXPDWRUH� FRPH� VRJJHWWR� YRWDWR� DOOD� ´VRGGLVID]LRQH� HGRQLVWLFD
GHOOH� SURSULH� SXOVLRQLµ� Y�� 5DJRQH��*���&RQVXPL� H� VWLOL� GL� YLWD� LQ� ,WDOLD�� 1DSROL�� ������ SS�� ��� HW� VV�
H� &RGHOXSSL�� 9��� ,� FRQVXPDWRUL�� 6WRULD�� WHQGHQ]H�� PRGHOOL�� �D�� HG��� 0LODQR�� ������ SS�� �� HW� VV�



FRPPHUFLR� LQWHUQD]LRQDOH� GL� DUPL� H� O·HYHQWXDOH� ULFRUVR� DO� ODYRUR
PLQRULOH����

/·RUGLQDPHQWR� FKH� ULILXWL� GL� LQIRUPDUVL� DOOH� PDVVLPH� OLEHULVWH
GHYH� LQYHFH� LQFHQWLYDUH� LO� VHWWRUH�GHO�FRPPHUFLR�HTXR�H� VROLGDOH�� GHYH
FLRq� SURPXRYHUH� OD� FLUFROD]LRQH� GHL� SURGRWWL� VXOOD� EDVH� GL� UDSSRUWL
HTXL� WUD� L� FRQVXPDWRUL� GHO� QRUG� H� L� SURGXWWRUL� GHO� VXG� H� DQFKH� D
WDO� ILQH� LQFHQWLYDUH� OD� SLFFROD� SURGX]LRQH�� 7DOH� VHWWRUH� YLHQH� WUDV�
FXUDWR� GDOOD� UHFHQWH� GLVFLSOLQD� GHL� GLULWWL� GHL� FRQVXPDWRUL� H� GHJOL
XWHQWL� FKH� PDQWLHQH� LO� ULIHULPHQWR� HVFOXVLYR� DL� ´UDSSRUWL� FRQWUDW�
WXDOL� FRQFHUQHQWL� EHQL� H� VHUYL]Lµ� �DUW�� �� O�� ����� Q�� ��������� ,O� PH�
GHVLPR� VHWWRUH� YLHQH� LQROWUH� DIIRVVDWR� QHO� PRPHQWR� LQ� FXL� VL� HVWHQ�
GRQR� DG� HVVR� VWDQGDUG� TXDOLWDWLYL� SHQVDWL� SHU� OD� SURGX]LRQH
PXOWLQD]LRQDOH� IRUVH� ³FRPH� DEELDPR� SUHFLVDWR� WUDWWDQGR� GHOOH
SRVVLELOL� GHJHQHUD]LRQL� ROLJRSROLVWLFKH� FRQQHVVH� FRQ� OR� VYLOXSSR� GHO
GLULWWR� GHL� FRQVXPDWRUL� OLEHULVWD³� DQFKH� DO� ILQH� GL� HOLPLQDUH� OD
FRQFRUUHQ]D� GHOOD� SLFFROD� SURGX]LRQH� H� TXDQWR� HVVD� UDSSUHVHQWD����

(� SURSULR� OD� WXWHOD� GHOOD� SLFFROD� SURGX]LRQH� FRVWLWXLVFH� XQR� GHL
ILQL� SHUVHJXLWL� GDOOD� FRVLGGHWWD� ´VRFLDO� FRQWUDFW� ODZµ����� 4XHVW·XOWL�
PD� FRQFHSLVFH� LO� GLULWWR� GHL� FRQWUDWWL� FRPH� VWUXPHQWR� GL� WXWHOD� GHO
VRJJHWWR� GHEROH� FRQ� FRVWUX]LRQL� FKH� ULPDUFDQR� O·LQWHQWR� GHOO·RUGL�
QDPHQWR� GL� SUHYDOHUH� VXOO·DWWR� SULYDWR� SHU� LQWHUSUHWDUH� LQWHUHVVL� DO�
WUXL� H� QRQ� SHU� SURPXRYHUH� ILQL� GLUHWWDPHQWH� LPSXWDELOL� DOOR� VWDWR�
´VRFLDO� FRQWUDFW� ODZ� FRPSULV>HV@� DOO� WKH� PDQGDWRU\� DQG� QRQ�PDQ�
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��� 6XO� SXQWR� Y�� DG� HV�� &HQWUR� QXRYR� PRGHOOR� GL� VYLOXSSR��*XLGD� DO� FRQVXPR� FULWLFR�� ,QIRU�
PD]LRQL� VXO� FRPSRUWDPHQWR� GHOOH� LPSUHVH� SHU� XQ� FRQVXPR� FRQVDSHYROH�� %RORJQD�� ������ SS�� �� HW� VV�
*HVXDOGL�� )��� 0DQXDOH� SHU� XQ� FRQVXPR� UHVSRQVDELOH�� 'DO� FRPPHUFLR� HTXR� H� VROLGDOH�� 0LODQR�� �����
SDUW��� SS�� ��� HW� VV�

��� 6L� FRQVLGHUL� DQFKH� FKH� OD� GLVFLSOLQD� VRWWUDH� LQROWUH� RJQL� UXROR� DOOH� DVVRFLD]LRQL� DWWLYH
QHO� FDPSR� GHO� FRPPHUFLR� HTXR� H� VROLGDOH� QHO� PRPHQWR� LQ� FXL� YLHWD� OD� SDUWHFLSD]LRQH� DO
&RQVLJOLR� QD]LRQDOH� GHL� FRQVXPDWRUL� H� GHJOL� XWHQWL� GHJOL� HQWL� LPSHJQDWL� LQ� ´RJQL� DWWLYLWj� GL
SURPR]LRQH� R� SXEEOLFLWj� FRPPHUFLDOH� DYHQWH� SHU� RJJHWWR� EHQL� R� VHUYL]L� SURGRWWL� GD� WHU]L� HG
RJQL� FRQQHVVLRQH� GL� LQWHUHVVL� FRQ� LPSUHVH� GL� SURGX]LRQH� H� GLVWULEX]LRQHµ�� 6XO� SXQWR�Y�� 6RP�
PD�� $��� ´,O� GLULWWR� GHL� FRQVXPDWRUL� q� XQ� GLULWWR� GHOO·LPSUHVDµ��FLW��� QRWD� ���� SS�� ���� HW� VV�

��� 1RQ� GHYH� FRQIRQGHUVL� FRQ� LO� FRPPHUFLR� HTXR� H� VROLGDOH� LO� FRVLGGHWWR� FRQVXPHULVPR
VRIW�� LO� FRQVXPHULVPR� DOLPHQWDWR� GDOOH� JUDQGL� LPSUHVH� FKH� ³SHU� VLPXODUH� ULVSRVWH� DOOD� GR�
PDQGD� SURYHQLHQWH� GDL� FRQVXPDWRUL� VHQVLELOL]]DWL� GDJOL� RSHUDWRUL� GHO� FRPPHUFLR� VROLGDOH³
LPPHWWRQR� VXO� PHUFDWR� SURGX]LRQL� FKH� VROR� QRPLQDOPHQWH� VL� IRQGDQR� VX� VFKHPL� SURGXWWLYL
GLYHUVL� GD� TXHOOL� FRUUHQWL�� Y�� SHU� WXWWL� %LDVLQ��0���/·DOWD� ILQDQ]D� DOOD� SURYD� GHOO·HWLFD��$OWUHFRQRPLD�
������ Q�� ��� H� &RGHOXSSL�� 9��� ,� FRQVXPDWRUL�� FLW��� QRWD� ����� SS�� ��� HW� VV�

��� :LOKHOPVVRQ��7���6RFLDO�&RQWUDFW�/DZ�DQG�(XURSHDQ� ,QWHJUDWLRQ��$OGHUVKRW��%URRNILHOG�86$�
6LQJDSRUH� H� 6\GQH\�� ������ S�� ���



GDWRU\� UXOHV� DQG� SULQFLSOHV� RI� FRQWUDFW� ODZ� ZKLFK� DV� RQH� RI� WKHLU
DLPV� KDYH� WKH� SURWHFWLRQ� RI� WKH� DVVXPHG� ZHDNHU� SDUW\µ����

'HOOD� ´VRFLDO� FRQWUDFW� ODZµ� QRQ� FRQGLYLGLDPR� DOFXQH� LQGLFD]LRQL
IRUQLWH� GDOOD� OHWWHUDWXUD� FKH� QH� KD� WUDFFLDWR� L� FDUDWWHUL�� 1RQ� FRQ�
GLYLGLDPR� DG� HVHPSLR� DOFXQH� DIIHUPD]LRQL� FKH� GLVFHQGRQR� GDOOD
VXD� ULFRQGX]LRQH� DOOD� WHRULD� GHOOR� VWDWR� VRFLDOH�� LQ� SDUWLFRODUH� O·LGHD
FKH� OD� WXWHOD� GHO� FRQWUDHQWH� GHEROH� SRVVD� HIILFDFHPHQWH� IRQGDUVL
VX� XQ� VLVWHPD� GL� LQIRUPDWLYD� FRQFHUQHQWH� L� WHUPLQL� GHOO·DIIDUH� H
FKH� SRVVD� SHUWDQWR� HVVHUYL� XQD� ´PDUNHW� RULHQWHG� VRFLDO� FRQWUDFW
ODZµ����� 1RQ� ULWHQLDPR� LQROWUH� RSSRUWXQR� DFFHGHUH� DG� XQ� VLVWHPD
GL� WXWHOD� GHO� SLFFROR� SURGXWWRUH� DWWUDYHUVR� XQD� QR]LRQH� GL� FRQVXPD�
WRUH� FKH� LQ� EXRQD� VRVWDQ]D� VXSHUL� LO� ULIHULPHQWR� DL� UXROL�� XQD� QR�
]LRQH� ´SHUVRQ�RULHQWHGµ�����&L� VHPEUD� LQ� HIIHWWL� SRVVLELOH� SHUVHJXLUH
LO�PHGHVLPR� ILQH� FRQVLGHUDQGR� FKH� OD� FRQWURSDUWH� GHO� FRQVXPDWRUH
QRQ� GHYH� HVVHUH� ULFRQGRWWD� DG� XQ� UXROR� XQLFR� RSSXUH� YDORUL]]DQGR
QHOO·DPELWR� GL� TXHO� UXROR� OH� GLIIHUHQWL� WLSRORJLH� GL� UDSSRUWL� VWDELOLWL
GDO� VXR� WLWRODUH�� L� FRVLGGHWWL� ´VHJPHQWL� GL� UXRORµ����

/D� ´VRFLDO� FRQWUDFW� ODZµ� GHYH� GXQTXH� FRRUGLQDUVL� FRQ� OH� PDV�
VLPH� FKH� GLVHJQDQR� L� WUDWWL� GHOO·KRPR� VRFLRORJLFXV�� 1HO� IDUH� TXHVWR
HVVD� GHYH� LQFHQWLYDUH� XQD� ULOHWWXUD� GHO� GLULWWR� GHL� FRQWUDWWL� FKH� WHQ�
GD� DO� UHFXSHUR� GHO� SULQFLSLR� GL� JLXVWL]LD� FRPPXWDWLYD���� H� FKH� LQ
WDOH� SURVSHWWLYD� LQFLGD� VXOO·HTXLOLEULR� HFRQRPLFR� ³ROWUH� FKH� QRU�
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��� ,ELGHP�� S�� ���� 9�� DQFKH� 6DQGJUHQ�� &��� ´$� VRFLDO� ODZ� RI� FRQWUDFW"µ��6FDQGLQDYLDQ� VWXGLHV
LQ� ODZ�� YRO�� ��� �������� SS�� ���� HW� VV�� FRQ� XOWHULRUL� ULIHULPHQWL� GL� OHWWHUDWXUD� H� ULOLHYL� FULWLFL�

��� :LOKHOPVVRQ�� 7��� 6RFLDO� &RQWUDFW� /DZ� DQG� (XURSHDQ� ,QWHJUDWLRQ�� FLW��� QRWD� ����� S�� ���� 9�
SHUDOWUR� ,ELGHP�� S�� ���� GRYH� VL� SUHFLVD� FKH� ´WKH� IRFXV� RQ� WUDQVSDUHQF\� PD\� ZHDNHQ� WKH
SRVLWLRQ� RI� FRQWHQW�RULHQWHG� DSURDFKHV� QHHGHG� HVSHFLDOO\� IRU� WKH� SURWHFWLRQ� RI� ZHDNHU� JURXSV
RI� FRQVXPHUV� OHVV� ZHOO� HTXLSHG� WR� WDNH� DGYDQWDJH� RI� LQIRUPDWLRQ� UXOHVµ�

��� :LOKHOPVVRQ�� 7��� ´1HHG�UDWLRQDOLW\� LQ� SULYDWH� ODZµ�� FLW��� QRWD� ���� SS�� ���� HW� VV��� H
LELGHP�� SS�� ��� H� ���� HW� VV�

��� 3HU� OD� QR]LRQH� GL� ´VHJPHQWR� GL� UXRORµ� Y�� 'DKUHQGRUI�� 5���+RPR� VRFLRORJLFXV�� FLW��� QRWD
���� S�� ���� ´$G� RJQL� LQGLYLGXR� WRFFDQR� PROWL� UXROL� LQ� UDSSRUWR� DG� RJQL� SRVL]LRQH� H� FLDVFXQR
GL� TXHVWL� UDFFRJOLH� XQD� TXDQWLWj� GL� VHJPHQWL� GL� UXROR�� /H� DVSHWWDWLYH� FRQQHVVH� FRQ� O·DVVROYL�
PHQWR�GHO�UXROR�VRFLDOH�GL�SURIHVVRUH�SRVVRQR�DUWLFRODUVL� LQ�DVSHWWDWLYH�FRQFHUQHQWL� OH� UHOD]LRQL
SURIHVVRUH�DOXQQR� R� SURIHVVRUH�JHQLWRUL�� HFF�� ,Q� TXHVWR� VHQVR� RJQL� VLQJROR� UXROR� q� XQ� FRP�
SOHVVR� R� XQ� LQVLHPH� GL� DVSHWWDWLYH� GL� FRPSRUWDPHQWRµ�

��� 6XO� WHPD� GHOOD� JLXVWL]LD� FRQWUDWWXDOH� FRPPXWDWLYD� Y�� DG� HV�� /DQ]LOOR�� 5��� ´5HJROH� GHO
PHUFDWR� H� FRQJUXLWj�GHOOR� VFDPELR� FRQWUDWWXDOHµ��&RQWU�� H� LPSU��� ������ SS�� ���� HW� VV�� H�0DULQL�
*��� ´,QJLXVWL]LD� GHOOR� VFDPELR� H� OHVLRQH� FRQWUDWWXDOHµ��5LY�� FULW�� GLU�� SULY��� ������ SS�� ���� HW� VV��
FRQ� ULOLHYL� FRPSDUDWLVWLFL� H� XOWHULRUL� LQGLFD]LRQL� ELEOLRIUDILFKH�� 6XFFHVVLYDPHQWH� Y�� .QLHSHU�
5��� ´'DV� 6FKXOGYHUKlOWQLV�� *HOG� JHJHQ� :DUH� LQ� GHU� =HLWµ��.-�� ������ SS�� �� HW� VV�



PDWLYR³� WUD� OH� SUHVWD]LRQL����� (� GHYH� SRL� UDSSUHVHQWDUH� LO� PRGHOOR
XWLOL]]DWR� LQ� SDUWLFRODUH� SHU� LQFHQWLYDUH� OR� VYLOXSSR� GHL� GLULWWL� GL
WHU]D� JHQHUD]LRQH� VXOOD� EDVH� GL� VFKHPL� DOWHUQDWLYL� DO� PRGHOOR� PH�
ULWRFUDWLFR�� ´VWUXPHQWR� GL� OHJLWWLPD]LRQH� GL� VWDQGDUG� YDOXWDWLYL� IDO�
VDPHQWH� QHXWULµ����� ,Q� HIIHWWL� L� GLULWWL� LQ� GLVFRUVR� EHQ� SRVVRQR� LP�
PDJLQDUVL� FRPH� SURLH]LRQL� GL� UXROL� R� GL� VHJPHQWL� GL� UXROR� H
GHILQLULVL� LQ� WDO� PRGR� FRPH� SRVL]LRQL� LO� FXL� ULFRQRVFLPHQWR� SUHV�
FLQGH� GDO� SRWHQ]LDPHQWR� GHOO·DXWRQRPLD� SULYDWD�� FKH� DEELDPR� RV�
VHUYDWR� HVVHUH� LGRQHR� D� SURGXUUH� IHQRPHQL� GL� ´PHUFDQWLOL]]D]LRQHµ
GHO� GLULWWR� SULYDWR����

0D� WRUQLDPR� DOOD� WXWHOD� GHOOD� SLFFROD� SURGX]LRQH�� 1HOOD� SURV�
SHWWLYD� RUD� LQGLFDWD� RFFRUUH� ULJHWWDUH� O·LGHD� ³FXL� QHOO·HVSHULHQ]D
LWDOLDQD� DFFHGH� DQFKH� LO� JLXGLFH� GHOOH� OHJJL³� GL� XQD� ´GLYHUVLWj� RQ�
WRORJLFDµ� WUD� FRQVXPDWRUH� H� SURIHVVLRQLVWD� FKH� LPSHGLUHEEH� GL� GLV�
WLQJXHUH� WUD� TXHVWL� XOWLPL� VRJJHWWL� IRUWL� H� VRJJHWWL� GHEROL����� (·� QRWR
FKH� VLPLOL� LQGLFD]LRQL� DYHYDQR� WURYDWR� DFFROJLPHQWR�QHOOD� GLVFLSOLQD
WHGHVFD� GHOOH� FRQGL]LRQL� JHQHUDOL� GL� FRQWUDWWR� H� FKH� HVVH� VRQR� VWDWH
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��� &IU�� 7KLELHUJH�*XHOIXFFL�� &��� ´/LEUHV� SURSRV� VXU� OD� WUDQVIRUPDWLRQ� GX� GURLW� GHV� FRQ�
WUDWVµ�� 5HY�� WULP� GU�� FLY��� ������ SS�� ���� HW� VV�� GRYH� VL� SUHFLVD�� ´&KDTXH� SDUWLH� QH� GRLW� SDV
VHXOHPHQW� UHFHYRLU� O·pTXLYDOHQW� GH� FH� TX·HOOH� GRQQH�� PDLV� DXVVL� QH� SDV� VH� WURXYHU� VRXPLVH� j
GHV� REOLJDWLRQV� GLVSURSRUWLRQQpHV� DX� UHJDUG� GH� FHOOHV� GH� O·DXWUH�� GDQV� O·pFRQRPLH� JOREDOH� GH
O·DFWHµ�

��� 0DUHOOD��0�� 5��� ´1RWH� FULWLFKH� LQ� WHPD� GL� VRJJHWWLYLWj� JLXULGLFD� H� GLYHUVLWjµ��3RO�� GLU��
������ S�� ����� 9�� DQFKH� LG��� ´/·LQWHJUD]LRQH� VRFLDOH� GHOOH� SHUVRQH� GLVDELOL� IUD� QRUPDOLWj� H
GLIIHUHQ]D� �,Q� PDUJLQH� DOO·DUW�� �� GHOOD� OHJJH�TXDGUR� VXOO·KDQGLFDS�µ��5LY�� FULW�� GLU�� SULY��� �����
SS�� ���� HW� VV�

��� 3HU� ULIOHVVLRQL� VXO� QHVVR� WUD� SURPR]LRQH� GHO� SOXUDOLVPR� JLXULGLFR� H� YDORUL]]D]LRQH� GHO
UXROR� H� GHOOR� VWDWXV� Y�� %UXQHOOH��'���'URLW� HW� H[FOXVLRQ�� FLW��� QRWD� ���� SS�� ���� HW� VV��7UD� OH� LSRWHVL
LQ� FXL� O·DXWRQRPLD� SULYDWD� QRQ� YLHQH� ULWHQXWD� LGRQHD� D� YDORUL]]DUH� L� GLULWWL� GL� WHU]D� JHQHUD�
]LRQH� SRVVLDPR� ULFRUGDUH� OD� GLVFLSOLQD� GHO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� FRVLGGHWWL� VHQVLELOL�
L� GDWL� ´LGRQHL� D� ULYHODUH� O·RULJLQH� UD]]LDOH� HG� HWQLFD�� OH� FRQYLQ]LRQL� UHOLJLRVH��ILORVRILFKH� R� GL
DOWUR� JHQHUH�� OH� RSLQLRQL� SROLWLFKH�� O·DGHVLRQH� D� SDUWLWL�� VLQGDFDWL�� DVVRFLD]LRQL� RG� RUJDQL]]D�
]LRQL� D� FDUDWWHUH� UHOLJLRVR�� ILORVRILFR�� SROLWLFR� R� VLQGDFDOH�� QRQFKp� L� GDWL� SHUVRQDOL� LGRQHL� D
ULYHODUH� OR� VWDWR� GL� VDOXWH� H� OD� YLWD� VHVVXDOHµ� FKH� ´SRVVRQR� HVVHUH� RJJHWWR� GL� WUDWWDPHQWR� VROR
FRQ� LO� FRQVHQVR� VFULWWR� GHOO·LQWHUHVVDWR� H� SUHYLD� DXWRUL]]D]LRQH� GHO� JDUDQWHµ� �DUW�� ��� O�� ����
Q�� ������ $O� SURSRVLWR� Y�� SHU� WXWWL� 5RGRWj�� 6��� ´3HUVRQD�� ULVHUYDWH]]D�� LGHQWLWj�� 3ULPH� QRWH
VLVWHPDWLFKH� VXOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOLµ��5LY�� FULW�� GLU�� SULY��� ������ SS�� ���� HW� VV��� H
&DUERQH�� 9��� ´,O� FRQVHQVR�� DQ]L� L� FRQVHQVL�� QHO� WUDWWDPHQWR� LQIRUPDWLFR� GHL� GDWL� SHUVRQDOLµ�
'DQQR� H� UHVS��� ������ SS�� ��� HW� VV�

��� &RUWH� FRVW��� ��� JLXJQR� ������ Q�� �����)RUR� LW��� ������ W�� ,�� F�� ����� HW� VV�� FRQ� 1RWD� GL
3DOPHUL�� $��� /·LEULGD� GHILQL]LRQH� GL� FRQVXPDWRUH� H� L� EHQHILFLDUL� �WDOYROWD� SUHWHUPHVVL�� GHJOL� VWUXPHQWL� GL
ULHTXLOLEULR� FRQWUDWWXDOH� FKH� ULWLHQH� LQDPPLVVLELOH�� SHU� GLIHWWR� GL� PRWLYD]LRQH� VXOOD� ULOHYDQ]D�� OD
TXHVWLRQH� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO·DUW�� ����� ELV�� QHOOD� SDUWH� LQ� FXL� FRQVLGHUD� LO� VROR
FRQVXPDWRUH�



LQYHFH� WUDVFXUDWH� LQ� VHGH� GL� UHGD]LRQH� GHOOD� GLUHWWLYD� FRPXQLWDULD
VXOOH� FODXVROH� DEXVLYH�� XQD� XOWHULRUH� SURYD� GHOOD� LQWHQ]LRQH� GL� PX�
WDUH� LO� VHQVR� SROLWLFR� GHO� VLVWHPD� GL� WXWHOD� GHL� FRQVXPDWRUL����� 2F�
FRUUH� LQYHFH� VWLPRODUH� LQWHUYHQWL� OHJLVODWLYL� VXO� PRGHOOR� GL� TXHOOL
FKH� KDQQR� LQ� XQ� SULPR� PRPHQWR� FRQVLGHUDWR� LO� WHPD� GHOO·DEXVR
GL� GLSHQGHQ]D� HFRQRPLFD�� WHPD� GL� ULOLHYR� FRPXQLWDULR���� FKH� LQ� XQ
SULPR� PRPHQWR� DYHYD� LVSLUDWR� XQD� SURSRVWD� GL� PRGLILFD� GHOOD� GLVFL�
SOLQD� VXOOD� WXWHOD� GHOOD� FRQFRUUHQ]D� H� GHO� PHUFDWR� PD� FKH� VXFFHV�
VLYDPHQWH� KD� ULFHYXWR� FRQVLGHUD]LRQH� FRQ� HVFOXVLYR� ULIHULPHQWR� DL
UDSSRUWL� GL� VXEIRUQLWXUD� �DUW�� �� O�� ����� Q�� ��������� (G� RFFRUUH� LQ�
FHQWLYDUH� OD� SUDVVL� DSSOLFDWLYD� FKH� HVWHQGH� OD� QR]LRQH� GL� FRQVXPD�
WRUH� SUREDELOPHQWH� ROWUH� L� OLPLWL� DYXWL� LQ� PHQWH� GDO� OHJLVODWRUH� FR�
PXQLWDULR����� ,Q� WDO� PRGR� VL� YDORUL]]DQR� OH� LQGLFD]LRQL� GHOOD� GRWWULQD
GL� IRUPD]LRQH� OLEHUDOH�FKH� VL� VRIIHUPD�³VH�PDL�FH�QH� IRVVH�ELVRJQR³
VXOOH� QRWHYROL� GLIIHUHQ]H� GL� RUGLQH� HFRQRPLFR� H� VRFLDOH� FKH� FDUDWWH�
UL]]DQR� L� UDSSRUWL� WUD� L� SDUWHFLSDQWL� DO� VLVWHPD� GL� SURGX]LRQH� GL� EHQL
H� VHUYL]L����� 1HO� FRQWHPSR� VL� SUHGLVSRQJRQR� VWUXPHQWL� LGRQHL� DG� DX�
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��� 7UD� L� IDXWRUL� GL� XQ� GLULWWR� GHL� FRQVXPDWRUL� PRGHOODWR� VXOOH� PDVVLPH� HODERUDWH� GDOOD
VRFLRORJLD�GHL� UXROL�5HLFK��1��� ´=LYLOUHFKWVWKHRULH��6R]LDOZLVVHQVFKDIWHQ�XQG�9HUEUDXFKHUVFKXW]µ�
FLW��� QRWD� ���� SS�� ���� HW� VV�� VRVWLHQH� O·RSSRUWXQLWj� GL� HYLWDUH� OD� GHILQL]LRQH� GL� XQ� VLVWHPD� GL
WXWHOD� HVWHVR� DL� QRQ� FRQVXPDWRUL�� $EELDPR� SHUDOWUR� SRFR� VRSUD� LOOXVWUDWR� FRPH� SURSULR� OD
YDORUL]]D]LRQH� GHOOH� PDVVLPH� LQ� GLVFRUVR� GHEED� SRUWDUH� D� FRQFOXVLRQL� GL� VHJQR� RSSRVWR�

��� 9�� GD� XOWLPR� %UHFFLD�� 8��� ´&DXVDµ�� FLW��� QRWD� ���� SS�� ��� H� ��� VV�
��� (·� QRWR� FKH� FRQWUR� OD� SURSRVWD� LQ� GLVFRUVR� VL� q� SURQXQFLDWD� WUD� JOL� DOWUL� O·$XWRULWj

JDUDQWH� GHOOD� &RQFRUUHQ]D� H� GHO� PHUFDWR�� Y�� LO�%ROOHWWLQR�� ������ Q�� ��� S�� ��� GRYH� VL� SUHFLVD
FKH�´OD�QRUPD�GHOO·DUWLFROR���FRQWHQXWD�QHOOD�SURSRVWD�GL� OHJJH�FRVWLWXLVFH�XQD�UHJROD�VSHFLILFD
LQHUHQWH� DOOD� GLVFLSOLQD� GHL� UDSSRUWL� FRQWUDWWXDOL� WUD� OH� SDUWL� FRQ� ILQDOLWj� FKH� SRVVRQR� SUHVFLQ�
GHUH� GDOO·LPSDWWR� GL� WDOL� UDSSRUWL� VXOO·RSHUDUH� GHL� PHFFDQLVPL� FRQFRUUHQ]LDOLµ�� 6XOOD� YLFHQGD
Y�� 2VWL�� &��� /·DEXVR� GL� GLSHQGHQ]D� HFRQRPLFD��0HUFDWR� FRQF�� UHJ��� ������ SS�� �� HW� VV��� H� 3LQWR�� 9��
´/·DEXVR� GL� GLSHQGHQ]D� HFRQRPLFD� ¶IXRUL� GDO� FRQWUDWWR·� WUD� GLULWWR� FLYLOH� H� GLULWWR� DQWLWUXVWµ�
5LY�� GLU�� FLY��� ������ SS�� ���� HW� VV�

��� 1HO� FRQWHVWR� LWDOLDQR� Y�� 7ULE�� 5RPD�� ��� RWWREUH� ������&RQWUDWWL�� ������ SS�� ���� HW� VV��
FRQ� 1RWD� GL� 0DIIHLV�� '��� ´$PELWR� VRJJHWWLYR� GL� DSSOLFD]LRQH� GHJOL� DUWW�� ����� ELV� H� VHJXHQWL
F�� F�µ� H�)RUR� LW��� ������ W�� ,�� F�� ���� HW� VV�� FRQ�1RWD� GL� *�� /HQHU� LQ� FXL� VL� ULWLHQH� FRQVXPDWRUH
OR� VFXOWRUH� FKH� FRQFOXGH� XQ� FRQWUDWWR� SHU� LO� WUDVSRUWR� GL� XQD� VXD� RSHUD�� 3HU� ULIHULPHQWL� DG
HVSHULHQ]H� VWUDQLHUH� Y�� /XUJHU�� %���9HUWUDJOLFKH� 6ROLGDULWlW�� FLW��� QRWD� ���� SS�� ��� HW� VV�

��� 3HU� TXHVWL� DVSHWWL� Y�� SHU� WXWWL� .UDPHU�� (�� $��� ´=XU� .RQ]HSWLRQ� GHV� .RQVXPHQWHQV�
FKXW]UHFKWV� �(LQ� %HULFKW� �EHU� GLH� /DJH� LQ�gVWHUUHLFK� XQG� GHU� 6FKZHL]� YRU� GHP�+LQWHUJUXQG
GHU� DNWXHOOHQ� GHXWVFKHQ� 'LVNXVVLRQ�µ�� LQ� LG��� =XU� 7KHRULH� XQG� 3RLOLWLN� GHV� 3ULYDW�XQG� :LUWVFKDIWV�
UHFKWV�� 0�QFKHQ�� %DVHO�� )UDQNIXUW� H�:LHQ�� ������ SS�� ���� HW� VV�� 9�� LQROWUH� .LHQLQJHU�� (��0��
'LH� .RQWUROOH� YRQ� $OOJHPHLQHQ� *HVFKlIWVEHGLQJXQJHQ� LP� NDXIPlQQLVFKHQ� 9HUNHKU�� =(X3�� ������ SS�� ���
HW�VV��FRQ�SURSRVWH�GL�DGRWWDUH�D� OLYHOOR�FRPXQLWDULR� OD�VROX]LRQH�DFFROWD�GDO� OHJLVDOWRUH�WHGHVFR
GHO� �����



PHQWDUH� OD� FRQIOLWWXDOLWj� LQWHUQD� DO� VLVWHPD� LQ� GLVFRUVR� H� VL� FRQWUL�
EXLVFH� LQ� WDO� PRGR� D� SUHYHQLUH� OD� IRUPD]LRQH� GHJOL� ROLJRSROL� H
PRQRSROL� FXL� DEEELDPR� LQ� SUHFHGHQ]D� IDWWR� ULIHULPHQWR����
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8Q� XOWHULRUH� DVSHWWR� GHOOD� ´VRFLDO� FRQWUDFW� ODZµ� DWWLHQH� DOOD� YD�
ORUL]]D]LRQH�GL�GHWHUPLQDWH�FLUFRVWDQ]H�YHULILFDWHVL�ROWUH� LO�PRPHQWR
GHOOD� IRUPD]LRQH� GL� XQ� FRQWUDWWR� D� SUHVWD]LRQL� FRUULVSHWWLYH� HQWUR
OD� VIHUD� GL� FRQWUROOR� GHOOH� SDUWL�� LQ� SDUWLFRODUH� OH� FLUFRVWDQ]H
³FRPH� DG� HVHPSLR� OD�PDODWWLD� R� OD� WHPSRUDQHD� GLVRFFXSD]LRQH³
FKH� FRQGXFRQR� DO� VRYUDLQGHELWDPHQWR� GHOOD� SDUWH� GHEROH� GL� XQ
FRQWUDWWR� GL� GXUDWD� H� FKH� ULFKLHGHUHEEHUR� LQWHUYHQWL� YROWL� DG� DQ�
QXOODUH� R� DOOHJJHULUH� OD� SUHVVLRQH� GHELWRULD�� 3HU� O·LPSRVWD]LRQH� SUH�
YDOHQWH� VLPLOL� FLUFRVWDQ]H� QRQ� GHYRQR� HVVHUH� FRQVLGHUDWH� GDO� GLULWWR
GHL� FRQWUDWWL� FKH� DOWULPHQWL� UHDOL]]HUHEEH� LQDPPLVVLELOL� LQFXUVLRQL
LQ� DUHH� ULVHUYDWH� DOO·DXWRUHJRODPHQWD]LRQH� GHOOH� SDUWL����� 3HUDOWUR� OD
SUDVVL� DSSOLFDWLYD� LWDOLDQD� ³LQ� SDUWLFRODUH� VH� YDOXWDWD� FRQ� RFFKL
VHQVLELOL� DOOD� VSHFXOD]LRQH³� VHPEUD� LQ� DOFXQL� FDVL� RIIULUH� OR� VSXQWR
SHU� OHWWXUH� GL� DOWUR� VHJQR�����
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��� 3HU�FHQQL�D�VLPLOL�DVSHWWL�Y��9DVVDOOR�3DOHRORJR��)���0HUFDWR�� GLVFLSOLQD�GHL� FRQWUDWWL� H� ULIRUPH
OHJLVODWLYH�� 3DGRYD�� ������ S�� ���� H� 6RPPD�� $��� ´,O� GLULWWR� GHL� FRQVXPDWRUL� q� XQ� GLULWWR� GHOO·LP�
SUHVDµ�� FLW��� QRWD� ���� S�� ����

��� (FKL� GHOO·LPSRVWD]LRQH� WUDGL]LRQDOH� VL� ULWURYDQR� GD� XOWLPR� LQ� '·$QJHOR�� $��� ´'LVFUH�
]LRQDOLWj� GHO� JLXGLFH� H� YDORUL� GL� ULIHULPHQWR� QHOOD� ULVROX]LRQH� GL� FRQWURYHUVLH� FRQWUDWWXDOLµ�
&RQWU�� H� LPSU��� ������ SS�� ���� HW� VV�� VHFRQGR� FXL� ´LO� FRQWUDWWR� QRQ� SXz� HVVHUH� PRGLILFDWR� GDO
JLXGLFH�� LO� FXL� UXROR� GHYH� SHUWDQWR� HVVHUH� OLPLWDWR� DOO·DSSUH]]DPHQWR� GHO� IDWWR�FRQYHQ]LRQH� H
D� RSHUD]LRQL� YROWH� DOOD� DSSOLFD]LRQH� GL� QRUPH�� JRYHUQDWH� GDOOD� QHFHVVLWj� ORJLFDµ�

��� /D� VSHFXOD]LRQH� FRVWLWXLVFH� GHO� UHVWR� XQR� VWUXPHQWR� ULWHQXWR� LQGLVSHQVDELOH� DOOD� FRV�
WUX]LRQH� GHOOD� ´VRFLDO� FRQWUDFW� ODZµ�� ,Q� WDO� VHQVR� 6DQGJUHQ�� &��� ´$� VRFLDO� ODZ� RI� FRQWUDFW"µ�
FLW��� QRWD� ����� S�� ���� VL� VRIIHUPD� VXOO·DQWDJRQLVPR� WUD� LO� ´VXEVXPSWLRQ�ORJLFDO� PRGHO� RI� DU�
JRPHQWDWLRQ� RI� WKH� OHJDO� VWDWHµ� H� LO� ´JRDO�RULHQWHG� PRGHO� RI� WKH� ZHOIDUH� VWDWHµ�� 9�� DQFKH
*KHVWLQ�� -���/·XWLOH� HW� OH� MXVWH� GDQV� OHV� FRQWUDWV�� FLW��� QRWD� ���� S�� ��� LO� TXDOH� ULWLHQH� FKH� OD� FRVWUX�
]LRQH� GL� XQ� GLULWWR� GHL� FRQWUDWWL� VROLGDULVWD� QRQ� SRVVD� SUHVFLQGHUH� GDO� ULFRUVR� D� VFKHPL� DUEL�
WUDUL��´4XH� OD�FRQVWUXFWLRQ�DLQVL�SURSRVpH�SUpVHQWH�XQH�SDUW�GH�VFKpPDWLVDWLRQ�QRQ�GpSRXUYXH
G·DUELWUDLUH�� FHOD� Q·HVW� SDV� FRQWHVWDEOH�� /D� UpDOLWp� YLYDQWH� HW� FRPSOH[H� GHV� UHODWLRQV� FRQWUDF�
WXHOOHV� VH� ODLVVH� GLIILFLOPHQW� HQIHUPHU� GDQV� GHV� FRQFHSWHVµ�



0D� SURFHGLDPR� FRQ� RUGLQH� H� YDOXWLDPR� LQ� SULPD� LVWDQ]D� OD� GLV�
FLSOLQD� GHOOD� SUHVWD]LRQH� GLYHQXWD� GHILQLWLYDPHQWH� R� WHPSRUDQHD�
PHQWH� LPSRVVLELOH� �DUWW�� ����� VV�� H� ����� VV�� FRG�� FLY���� 6H� HVVD� IRVVH
DSSOLFDELOH� DOOH� YLFHQGH� RUD� PHQ]LRQDWH� LO� FRQVXPDWRUH� VRYUDLQGH�
ELWDWR� SRWUHEEH� ³ULVSHWWLYDPHQWH³� LQWHUURPSHUH� OD� SURSULD� SUHV�
WD]LRQH� H� UHVWLWXLUH� LO� EHQH� RSSXUH� GLOD]LRQDUOD� QHO� WHPSR� VHQ]D
SHU� TXHVWR� GRYHU� ULVSRQGHUH� GHO� ULWDUGR�� 1HOO·HVSHULHQ]D� LWDOLDQD� VL
VXROH� WUD� O·DOWUR� DIIHUPDUH� FKH� OD� SUHVWD]LRQH� LPSRVVLELOH� QRQ� YLHQH
LPSXWDWD� DO� GHELWRUH� VROR� VH� O·LPSHGLPHQWR� KD� FDUDWWHUH� REELHWWL�
YR����� 4XHVWR� QRQ� HVFOXGH� OD� ULOHYDQ]D� GL� WXWWH� OH� FLUFRVWDQ]H� ´LQH�
UHQWL� DOOD� SHUVRQD� GHO� GHELWRUH� R� DOOD� VXD� HFRQRPLDµ� PD� LQ� YLD� GL
SULQFLSLR� OD� FLUFRVFULYH� D� TXHOOH� FKH� ´GHWHUPLQDQR� VSRVWDPHQWL
GL� ULFFKH]]D� QRQ� JLXVWLILFDWL� GDOO·HFRQRPLD� GHOO·DIIDUHµ����� 8QD� SRV�
VLELOH� ULOHYDQ]D� GHO� VRYUDLQGHELWDPHQWR� GHO� FRQWUDHQWH� GHEROH� FRPH
LPSHGLPHQWR� OLEHUDWRULR� R� LQFLGHQWH� VXOOD� LPSXWD]LRQH� GHO� ULWDUGR�
SRWUHEEH� FLRQRQVWDQWH� PXRYHUH� GDOOD� FRQVLGHUD]LRQH� FKH� OD� SUDVVL
DSSOLFDWLYD� ³FRQ� ULIHULPHQWR� DOOD� SUHVWD]LRQH� GRYXWD� GDO� GDWRUH
GL� ODYRUR� DO� ODYRUDWRUH³� ULWLHQH� OD� PHUD� GLIILFXOWDV� SUDHVWDQGL� GHUL�
YDQWH� GD� FULVL� WHPSRUDQHD� GHO� VHWWRUH� SURGXWWLYR� LQ� FXL� RSHUD� LO
SULPR�� XQ� IDWWR� LPSHGLWLYR� LGRQHR� D� OLEHUDUH� LO� GHELWRUH�� VROX]LRQH
LQWHUHVVDQWH� VRSUDWWXWWR� FRQ� ULIHULPHQWR� DL� FDVL� LQ� FXL� LO� VRYUDLQ�
GHELWDPHQWR� GHO� FRQVXPDWRUH� GHULYD� GD� WHPSRUDQHD� GLVRFFXSD]LR�
QH� H� TXHVWD� VLD� VWDWD� SURYRFDWD� GDOOH� PRPHQWDQHH� FRQGL]LRQL� GHO
PHUFDWR����

,Q� WHPD�GL�SUHVWD]LRQH�GLYHQXWD�HFFHVVLYDPHQWH�RQHURVD� LO�GLULWWR
LWDOLDQR�SUHFLVD� FKH� OD� ULVROX]LRQH�GHO� FRQWUDWWR�³R� O·HYHQWXDOH�PR�
GLILFD]LRQH� LQ� YLD� HTXLWDWLYD� GHO� VXR� FRQWHQXWR³� SUHVXSSRQH� ´LO
YHULILFDUVL� GL� DYYHQLPHQWL� VWUDRUGLQDUL� H� LPSUHYHGLELOLµ� �DUW�� ����

��� $/(66$1'52� 6200$

��� 9�� DG� HV�� 6DFFR�� 5�� H� 'H� 1RYD�� *��� ´,O� FRQWUDWWRµ�� W�� ,,�� FLW��� QRWD� ��� SS�� ���� HW� VV�
��� &IU�� 5RSSR�� (��� ´,PSRVVLELOLWj� GHOOD� SUHVWD]LRQH�� HFFHVVLYD� RQHURVLWj� H� IUXVWUDWLRQ� RI

FRQWUDFWµ�� 5LY�� WULP�� GLU�� H� SURF�� FLY��� ������ SS�� ����� HW� VV��� H� %HVVRQH�� 0��� ´,PSRVVLELOLWj
¶HFRQRPLFD·� GHOOD� SUHVWD]LRQH�� FODXVROD� JHQHUDOH� GL� EXRQD� IHGH� H� JLXGL]LR� GL� HTXLWjµ��)RUR� LW��
������9�� F�� ��� HW� VV��'D� XOWLPR� Y��'H�0DXUR�� $���,O� SULQFLSLR� GL� DGHJXDPHQWR� QHL� UDSSRUWL� JLXULGLFL
WUD� SULYDWL�� FLW��� QRWD� ����� SS�� ��� HW� VV�

��� /D� GHFLVLRQH� FKH� VL� ULIHULVFH� DO� IDWWR� LPSHGLWLYR� LQ� GLVFRUVR� q� 3UHW�� 7RULQR�� �� IHEEUDLR
������ LQ�)RUR� LW��� ������ W�� ,�� F�� ����� HW� VV�� $O� SURSRVLWR� Y�� DG� HV��'·$QQD�� 6��� ´/D� ULVROX]LRQH
GHO� FRQWUDWWR� SHU� LPSRVVLELOLWj� VRSUDYYHQXWDµ�� $OSD�� *�� �D� FXUD� GL��� ´,� SUHFHGHQWL�� /D� IRUPD�
]LRQH� JLXULVSUXGHQ]LDOH� GHO� GLULWWR� FLYLOHµ��*LXULVSUXGHQ]D� VLVWHPDWLFD� GL� GLULWWR� FLYLOH� H� FRPPHUFLDOH�
7RULQR�� ������ SS�� ���� HW� VV�



FRG�� FLY���� 4XHVWL� GHYRQR� LQFLGHUH� GLUHWWDPHQWH� VXO� FRVWR� GHO� EHQH
FXL� LO� FRQWUDWWR� VL� ULIHULVFH� H� QRQ� ³FRPH� QHOO·LSRWHVL� GHO� VRYUDLQ�
GHELWDPHQWH³� LQ� YLD� VROR� PHGLDWD����� 3HUDOWUR� GDOOD� GLVSRVL]LRQH
PHQ]LRQDWD� OD� SUDVVL� DSSOLFDWLYD� ³VRSUDWWXWWR� LQ� ULIHULPHQWR� DOOH
VLWXD]LRQL� GL� IDWWR� IXWXUH³� VXROH� ULFDYDUH� O·DFFRJOLPHQWR� QHO� FRQ�
WHVWR� LWDOLDQR� GHOOD� WHRULD� GHOOD� SUHVXSSRVL]LRQH�� VXOOD� TXDOH� LO� GL�
ULWWR� GHL� FRQWUDWWL� VROLGDULVWD� SRWUHEEH� IRQGDUH� OD� WXWHOD� GHO� FRQVX�
PDWRUH� VRYUDLQGHELWDWR����� (·� LQIDWWL� QRWR� FKH� OD� WHRULD� FRQVHQWH� GL
ULVWDELOLUH� O·HTXLOLEULR� WUD� OH� SUHDVWD]LRQL� FRQWUDWWXDOL� VFRQYROWR� GD
FLUFRVWDQ]H� VRSUDYYHQXWH� WHQHQGR� FRQWR� GL� XQD� VRUWD� GL� SUHVXSSRV�
WR� GL� RUGLQH� REELHWWLYR� GHOO·DIIDUH����� (·� SRL� DOWUHWWDQWR� QRWR� FKH
VHFRQGR� DOFXQL� HVVD� VL� SUHVWD� LQ� SDUWLFRODUH� D� IRUPXODUH� YDOXWD]LRQL
FKH� DWWUDYHUVR� LO� FDQRQH� GHOOD� EXRQD� IHGH� FRQGXFRQR� GL� LQGLYLGXD�
UH� OLPLWL� DOOD� SUHWHVD� FUHGLWL]LD����

/D�PRGLILFD]LRQH� GHO� FRQWUDWWR� SHU� FLUFRVWDQ]H� VRSUDYYHQXWH� DOOD
VXD� FRQFOXVLRQH� SRWUHEEH� LQILQH� IRQGDUVL� VXO� ULIHULPHQWR� DOOD� FODX�
VROD� GL� EXRQD� IHGH� DQFKH� LQ� LSRWHVL� GLVWLQWH� GD� TXHOOH� FRQVLGHUDWH
GDOOD� WHRULD� GHOOD� SUHVXSSRVL]LRQH�� /D� FODXVROD� YLHQH� GD� PROWL� UL�
WHQXWD� XQD� IRQWH� GL� VHPSOLFH� LQWHJUD]LRQH� GHO� FRQWUDWWR�� LQ� TXDQWR
WDOH� QRQ� DELOLWDWD� D� FRQGL]LRQDUH� LO� SDWWR� ROWUH� OD� SUHYLVLRQH� GL
REEOLJKL� FKH� LQ� EXRQD� VRVWDQ]D� DWWHQJRQR� DOOD� SUHVWD]LRQH� SULQFL�
SDOH�� L� FRVLGGHWWL� REEOLJKL� DFFHVVRUL� H� VWUXPHQWDOL� GL� SURWH]LRQH����
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��� 9�� SHU� WXWWL� 6DFFR�� 5�� H� 'H� 1RYD�� *��� ´,O� FRQWUDWWRµ�� W�� ,,�� FLW��� QRWD� ��� S�� ����
��� 1HOOD� SUDVVL� DSSOLFDWLYD� LO� ULIHULPHQWR� DOO·DUW�� �����FRG�� FLY��TXDOH� IRQGDPHQWR�SRVLWLYR

SHU� OD� WHRULD� GHOOD� SUHVXSSRVL]LRQH�� FRVWLWXLUHEEH� XQ� GDWR� DFTXLVLWR�� GD� XOWLPR� Y�� DG� HV�� OD
UDVVHJQD� SUHGLVSRVWD� GD� &LULHOOL�� 6�� (��� ´(FFHVVLYD� RQHURVLWj� VRSUDYYHQXWD� GHOOD� SUHVWD]LRQH
FRQWUDWWXDOHµ�� LQ�$OSD��*�� �D�FXUD�GL���´,�SUHFHGHQWLµ��FLW���QRWD������SS������HW� VV���9��SHUDOWUR
&RVWDQ]D�� 0��� ´/D� SUHVXSSRVL]LRQH� QHOOD� JLXULVSUXGHQ]Dµ��4XDGU��� ������ SS�� ���� HW� VV�� FRQ
ULIHULPHQWL� D� GHFLVLRQL� FKH� SURSRQJRQR� XQ� GLYHUVR� LQTXDGUDPHQWR�

��� 3HU� OD� WUDQVL]LRQH� GD� OHWWXUH� LQWLPLVWH� D� OHWWXUH� REELHWLYH� GHOOD� WHRULD� Y�� SHU� WXWWL� %HV�
VRQH��0�� H� '·$QJHOR�� $��� YRFH�� ´3UHVXSSRVL]LRQHµ��(QF�� GLU��� YRO�� ;;;9��0LODQR�� ������ SS�
����HW� VV���H�3RQWDQL��$���´/D�SUHVXSSRVL]LRQH�QHOOD�VXD�HYROX]LRQH�FRQ�SDUWLFRODUH�ULIHULPHQWR
DOO·HUURUH� HG� DOOD� FDXVDµ�� 4XDGU��� ������ SS�� ���� HW� VV�� 'D� XOWLPR� Y�� 6HULR�� 0��� YRFH�� ´3UH�
VXSSRVL]LRQHµ��'LJHVWR� FLY��� YRO�� ;,9�� 7RULQR�� ������ SS�� ���� HW� VV�

��� /·RULHQWDPHQWR� VL� IRQGD� VSHFLDOPHQWH� VXOOH� HODERUD]LRQL� GL� %HVVRQH��0���$GHPSLPHQWR� H
ULVFKLR� FRQWUDWWXDOH��0LODQR�� ������ SDUW��� SS�� ���� HW� VV��� H�5RSSR��(��� ´2ULHQWDPHQWL� WUDGL]LRQDOL
H� WHQGHQ]H� UHFHQWL� LQ� WHPD� GL� ¶SUHVXSSRVL]LRQH·µ��*LXU�� LW��� ������ W�� ,�� F�� ���� HW� VV�

��� 9��SHU� WXWWL�%LDQFD��&��0���´/D�QR]LRQH�GL�EXRQD� IHGH�TXDOH�UHJROD�GL�FRPSRUWDPHQWR
FRQWUDWWXDOHµ��5LY�� GLU�� FLY��� ������ W�� ,�� SS�� ���� HW� VV�� 'D� XOWLPR� Y�� OD� VLQWHVL� GL� 3DVTXLQR�� 7��
´&RUUHWWH]]D� H� EXRQD� IHGH� RJJHWWLYDµ�� LQ� $OSD�� *�� �D� FXUD� GL��� ´,� SUHFHGHQWLµ�� FLW��� QRWD� ����
SS�� ���� H� ���� HW� VV��� FRQ� XOWHULRUL� ULIHULPHQWL�



3HUDOWUR� ULVXOWD� LQ� PROWH� LSRWHVL� FRPSOHVVR� FODVVLILFDUH� O·LQWHUYHQWR
JLXGL]LDOH� FKH� LQ� YDULR� PRGR� VL� IRQGD� VXOOD� FODXVROD� LQ� GLVFRUVR����

,Q� HIIHWWL� TXDQGR� VL� PHWWH� LQ� GLVFXVVLRQH� OD� ´SLHQD� OLEHUWjµ� GL� GH�
WHUPLQDUH� LO� SUH]]R� GL� XQD� SUHVWD]LRQH�� SHU� XQ� YHUVR� VL� FRPSOHWD
OD� FODXVROD� FRQWUDWWXDOH� FRQ� FXL� OH� SDUWL� VWDELOLVFRQR� O·HTXLOLEULR� WUD
OH�SUHVWD]LRQL��PD�SHU�XQD�DOWUR� VL� FRPSLH�XQ·RSHUD]LRQH�FKH�PHWWH
GHFLVDPHQWH� LQ� RPEUD� O·DXWRQRPLD� SULYDWD� FRPH� IRQWH� GHO� FRQWUDW�
WR����� /R� VWHVVR� VL� YHULILFD� QHO� PRPHQWR� LQ� FXL� VL� LQWHUYLHQH� SHU
ULGXUUH� L� WDVVL� GL� LQWHUHVVH� OHFLWDPHQWH� SDWWXLWL� ´QHOOH� LSRWHVL� LQ� FXL
OD� FRQGRWWD� GHO� FUHGLWRUH� ULYHVWD� FDUDWWHULVWLFKH� GL� PDOD� IHGHµ����� (
VL�YHULILFD� LQROWUH�QHOOD�YDOXWD]LRQH�GHOOR�´LQWHUYHQWR�ULGXWWLYRµ�GHOOD
SHQDOH� LQ� DVVHQ]D� GL� XQD� LVWDQ]D� GL� SDUWH� ´QRQ� SL�� LQ� FKLDYH� GL
HFFH]LRQDOLWj� EHQVu� TXDOH� VHPSOLFH� DVSHWWR� GHO� QRUPDOH� FRQWUROOR
FKH� O·RUGLQDPHQWR� VL� q� ULVHUYDWR� VXJOL� DWWL� GL� DXWRQRPLD� SULYDWDµ����

$QFKH� LQ� DOWUH� HVSHULHQ]H� OD� GRWWULQD� KD� ULIOHWWXWR� VXO� PRGR� GL
IRQGDUH� VXOOD� GLVFLSOLQD� FRGLFLVWLFD� GHO� FRQWUDWWR� IRUPH� GL� WXWHOD� GHO
FRQVXPDWRUH� VRYUDLQGHELWDWR�� 1HO� FRQWHVWR� WHGHVFR� VL� VRQR� HODER�
UDWH� WHRULH� YROWH� D� ULWHQHUH� OD� PDODWWLD� H� OD� PRPHQWDQHD� GLVRFFX�
SD]LRQH� LQYRORQWDULD� H� LQFROSHYROH� GHO� GHELWRUH� XQ� LPSHGLPHQWR
LGRQHR� D� UHQGHUH� OD� SUHVWD]LRQH� REELHWWLYDPHQWH� LPSRVVLELOH����� ,Q
DUHD� IUDQFHVH� VL� ULWLHQH� FKH� LO� GLULWWR� SULYDWR� VROLGDULVWD� VL� IRQGL� VXO
SULQFLSLR� GL� JLXVWL]LD� FRPPXWDWLYD� H� FKH� TXHVWR� FRQGXFD� D� SUHVHU�
YDUH� O·HTXLOLEULR� WUD� L� SDWULPRQL� GHL� FRQWUDHQWL�� ´OD� MXVWLFH� FRQWUDF�
WXHOOH� FRQGXLW� j� H[LJHU� TXH� OH� FRQWUDW� QH� GpWUXLVH� SDV� O·pTXLOLEUH
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��� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ���� HW� VV�
��� &L� ULIHULDPR�D�&DVV�� FLY��� ���DSULOH�������Q�� ������FLW��$OOD� FRQIXVLRQH� WUD� LQWHJUD]LRQH

H� FUHD]LRQH� JLXGL]LDOH� VHPEUD� DOOXGHUH� 0RUHOOL�� 0�� 5���/D� EXRQD� IHGH� FRPH� OLPLWH� DOO·DXWRQRPLD
QHJR]LDOH� H� IRQWH� GL� LQWHJUD]LRQH� GHO� FRQWUDWWR� QHO� TXDGUR� GHL� FRQJHJQL� GL� FRQIRUPD]LRQH� GHOOH� VLWXD]LRQL
VRJJHWWLYH� DOOH� HVLJHQ]H� GL� WXWHOD� GHJOL� LQWHUHVVL� VRWWRVWDQWL�� FLW��� S�� ����� SDUODQGR� GHO� ´OLYHOOR� DSLFDOH
DWWULEXLELOH� DO� SULQFLSLR� GL� FRUUHWWH]]Dµ�

��� 7ULE�� 5RPD�� ��� OXJOLR� ������ LQ� )RUR� LW��� ������ W�� ,�� F�� ���� HW� VV�� 1HO� PHULWR� SHU
ULIOHVVLRQL� VXOOH� GLIIHUHQ]H� WUD� LQWHJUD]LRQH� H� FRUUH]LRQH� GHO� FRQWUDWWR� Y�� DG� HV�� 5LFFLR�� $��� ´,O
FRQWUROOR� JLXGL]LDOH� GHOOD� OHEHUWj� FRQWUDWWXDOH´��&RQWU�� H� LPSU��� ������ SS�� ���� HW� VV�

��� &DVV�� FLY��� ��� VHWWHPEUH� ������ Q�� �������FLW�� 6XO� SXQWR� Y�� DG� HV��0HUX]]L��*���)XQ]LRQH
QRPRILODWWLFD� GHOOD� 6XSUHPD� &RUWH� H� FULWHULR� GL� EXRQD� IHGH�� &RQWU�� H� LPSU��� ������ S�� ���

��� /·RULHQWDPHQWR� YLHQH� VRVWHQXWR� LQ� SDUWLFRODUH�GD�5HLIQHU��8���$OWHUQDWLYHV�:LUWVFKDIWVUHFKW
DP� %HLVSLHO� GHU� 9HUEUDXFKHUYHUVFKXOGXQJ�� 5HDOLWlWVYHUOHXJQXQJ� RGHU� VR]LDOH� $XVOHJXQJ�LP� =LYLOUHFKW�� 1HX�
ZLHG�H�'DUPVWDGW��������SS������HW�VV��(VVR�QRQ�KD�SHUDOWUR�WURYDWR�LO� IDYRUH�GHOOD�OHWWHUDWXUD�
FIU�� DG� HV�� 0HGLFXV�� '��� ´¶*HOG� PXVV� PDQ� KDEHQ·�� 8QYHUP|JHQ� XQG� 6FKXOGQHUYHU]XJ� EHL
*HOGPDQJHOµ�� $F3�� %G�� ���� �������� SS�� ���� HW� VV�



TXL� H[LVWDLW� DQWpULHXUHPHQW� HQWUH� OHV� SDWULPRLQHVµ����� ,QILQH� QHOO·HVSH�
ULHQ]D� VFDQGLQDYD� VL� ULFRUUH� DOOD� WHRULD� GHOOD� ´VRFLDO� IRUFH� PDMHXUHµ
R�GHL�´VRFLDO�REVWDFOHV� WR�SHUIRUPHµ�SHU�DIIHUPDUH�FKH�DO�FRQVXPDWRUH
VRYUDLQGHELWDWR� VL� GHYH� ULFRQRVFHUH� LO� GLULWWR� GL� OHQLUH� R� DQQXOODUH� OD
SUHVVLRQH� GHELWRULD����

/H� HODERUD]LRQL� FXL� DEELDPR� IDWWR� VRPPDULR� ULIHULPHQWR� QRQ
KDQQR�PDQFDWR� GL� LQIOXHQ]DUH� LO� OHJLVODWRUH����� ,Q� )UDQFLD�³ILQ� GDJOL
DQQL� VHWWDQWD³� OD� GLVFLSOLQD� GHO� FUHGLWR� DO� FRQVXPR� LQFLGH� VXL
WHUPLQL� ILVVDWL� SHU� LO� SDJDPHQWR� GHO� GHELWR� GD� SDUWH� GHO� FRQVXPDWRUH
FROSLWR� GD� OLFHQ]LDPHQWR����� PHQWUH� XQ� SURYYHGLPHQWR� KD� VXFFHVVLYD�
PHQWH� PHVVR� D� SXQWR� PLVXUH� SHU� IDU� IURQWH� DO� VRYUDLQGHELWDPHQWR
GHO� FRQVXPDWRUH����� /·HVSHULHQ]D� WHGHVFD� KD� SRL� UHFHQWHPHQWH� DGRWWDWR

,/� ',5,772� 35,9$72� /,%(5,67$ ���

��� *KHVWLQ�� -��� /·XWLOH� HW� OH� MXVWH� GDQV� OHV� FRQWUDWV�� FLW��� QRWD� ���� S�� �� LO� TXDOH� SUHFLVD�� ´&H
TXL� HVW� HVVHQWLHO� GDQV� OH� FRQWUDW�� DX� UHJDUG� GX� GURLW� REMHFWLI�� F·HVW� OD� VDWLVIDFWLRQ� GHV�EHVRLQV
TX·LO� SHUPHW� GH� UpDOLVHU� HW� VD� FRQIRUPLWp� j� OD� MXVWLFH� FRPPXWDWLYH�� ,O� LPSRUWH� TXH� FKDFXQH
GHV� SDUWLHV� UHFRLYH� O·pTXLYDOHQW� GH� FH� TX·HOOH� GRQQHµ�

��� 9�� SHU� WXWWL� :LOKHOPVVRQ�� 7��� ´¶6RFLDO� )RUFH� 0DMHXUH·�$� 1HZ� &RQFHSW� LQ� 1RUGLF
&RQVXPHU� /DZµ�� -RXUQ�� &RQV�� 3RO��� YRO�� ��� �������� SS�� �� HW� VV�� 3HU� ULIOHVVLRQL� VXO� SHUPDQHUH
GHOOH� GLIIHUHQ]H� WUD� LO� PRGHOOR� VFDQGLQDYR� H� TXHOOR� IDWWR� SURSULR� GDO� OHJLVODWRUH� FRPXQLWDULR
Y��%HUQLW]��8��� ´6ZHGLVK�6WDQGDUG�&RQWUDFWV�/DZ�DQG� WKH�(&�'LUHFWLYH�RQ�&RQWUDFW�7HUPVµ�
6FDQGLQDYLDQ� VWXGLHV� LQ� ODZ�� YRO�� ��� �������� S�� ���

��� 6XL� WHUPLQL� JHQHUDOL� GHO� SUREOHPD� Y�� 5DPVD\�� ,��� ´0RGHOV� RI� &RQVXPHU� %DQNUXSWF\�
,PSOLFDWLRQV� IRU� 5HVHDUFK� DQG� 3ROLF\µ�� -RXUQ�� &RQV�� 3RO��� YRO�� ��� �������� SS�� ���� HW� VV��� H
1LHPL�.LHVLOLQHQ�� -��� &KDQJLQJ� 'LUHFWLRQV� LQ� &RQVXPHU� %DQNUXSWF\� /DZ� DQG� 3UDFWLFH� LQ� (XURSH� DQG
86$�� LYL�� YRO�� ��� �������� SS�� ���� HW� VV�

��� &IU�� O·DUW�� �� O�� Q�� ������ UHODWLYH� j� O·LQIRUPDWLRQ� HW� j� OD� SURWHFWLRQ� GHV� FRQVRPPDWHXUV� GDQV� OH
GRPDLQH� GH� FHUWDLQHV� RSpUDWLRQV� GH� FUpGLW�� ´/·H[pFXWLRQ� GHV� REOLJDWLRQV� GX� GpELWHXU� SHXW� rWUH�� QR�
WDPPHQW� HQ� FDV� GH� OLFHQFLHPHQW�� VXVSHQGXH� SDU� RUGRQQDQFH� GX� MXJH� G·LQVWDQFH� VWDWXDQW� HQ
UpIpUp�� GDQV� OHV� FRQGLWLRQV� SUpYXHV� j� O·DUWLFOH� ����� GX� FRGH� FLYLOµ�

��� &IU�� OD� O�� Q�� �������� UpODWLYH� j� OD� SUpYHQWLRQ� HW� DX� UqJOHPHQW� GHV� GLIILFXOWpV� OLpHV� DX� VXUHQGHWWHPHQW
GHV�SDUWLFXOLHUV� HW�GHV� IDPLOOLHV��/H�PRGLILFKH�DO�SURYYHGLPHQWR�GRYXWH� LQ�SDUWLFRODUH�DOOD� O��������
UHODWLYH� j� O·RUJDQLVDWLRQ� GHV� MXULVGLFWLRQV� HW� q� OD� SURFpGXUH� FLYLOH� H� DOOD� O�� Q�� ������� G·RULHQWDWLRQ� UHODWLYH
j� OD� OXWWH� FRQWUH� OHV� H[FOXVLRQV� QH� KDQQR� DFFHQWXDWR� LO� FDUDWWHUH� VROLGDULVWD�� WDQWR� FKH� WUD� L� IDXWRUL
GL� XQ� GLULWWR� GHL� FRQWUDWWL� LQGLYLGXDOLVWD� &KDEDV�� )��� ´2EOLJDWLRQV�7KpRULH� JpQpUDOHµ�� LQ� 0D�
]HDXG�� +�� H� /���0D]HDXG�� -�� H� &KDEDV�� )���/pFRQV� GH� GURLW� FLYLO�� ��� pG��� 3DUtV�� ������ W�� ,,�� YRO�
,�� SS�� ���� HW� VV�� OR� KD� ULWHQXWR� XQ� LQDPPLVVLELOH� DWWHQWDWR� DO� SULQFLSLR� GL� OLEHUWj� FRQWUDWWXDOH�
6XO� SXQWR� Y�� SHU� WXWWL� 0D]HDXG�� '��� ´%UqYHV� UHPDUTXHV� VXU� OD� UpIRUPH� GX� GURLW� GX� VXUHQ�
GHWWHPHQWµ�� 5HY�� GU�� LPP��� ������ SS�� ���� HW� VV�� H� $OSD�� *��� ´,O� VRYUDLQGHELWDPHQWR� GHO� FRQ�
VXPDWRUH�� O·HVSHULHQ]D� IUDQFHVHµ��&RQWU�� H� LPSU�� (XURSD�� ������ SS�� ���� HW� VV�� LO� TXDOH� RVVHUYD�
´VL� ULPDQH� VFRQFHUWDWL� QHO� FRQVWDWDUH� TXDQWR� VLD� GLVWDQWH� O·HVSHULHQ]D� IUDQFHVH� SHU� SURVSHWWLYD
GL� DQDOLVL� H� SHU� FRQFUHWD� QRUPD]LRQH� LQ� PDWHULD� ULVSHWWR� DOOD� HVSHULHQ]D� GRPHVWLFD�� TXDQWR
VLDQR� PHUR� SDOOLDWLYR� OH� PLVXUH� GL� SURWH]LRQH� GHO� FOLHQWH� LQWURGRWWH� QHO� W�� X�� EDQFDULR�
TXDQWR� PLRSH� RJQL� LQWHUYHQWR� UHSUHVVLYR� GHOO·XVXUD� FKH� QRQ� VLD� FROORFDWR� LQ� XQD� SL�� DPSLD
DQDOLVL� GHOOH� FDXVH� GHOO·LQGHELWDPHQWRµ�



QRUPH� LQ� WHPD� GL� ´IDOOLPHQWR� GHO� FRQVXPDWRUHµ����� PHQWUH� QHOO·D�
UHD� VFDQGLQDYD� OD� WHRULD� GHOOD� ´VRFLDO� IRUFH� PDMHXUHµ� KD� WURYDWR
DFFRJOLPHQWR� VRSUDWWXWWR� QHOOD� OHJLVOD]LRQH� ILQODQGHVH����

,;�� 6(*8(�� /$� 9$/25,==$=,21(� '(/� 9,1&2/2
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/H� ULIOHVVLRQL� SUHFHGHQWL� FRQVHQWRQR� GL� VWDELOLUH� XQ� QHVVR� WUD� LO
SURSRVLWR� GL� FRVWUXLUH� XQ� GLULWWR� GHL� FRQWUDWWL� GL� LPSURQWD� VROLGD�
ULVWD� H� O·XWLOL]]R� GL� DOFXQL� HVSHGLHQWL� GL� RUGLQH� WHFQLFR� FKH� DWWHQ�
JRQR� DOOD� VWUXWWXUD� GHO� FRQVHQVR� FRQWUDWWXDOH�� ,Q� SDUWLFRODUH� HVVH
FRQVHQWRQR� GL� VRWWROLQHDUH� FRPH� LO� ULIHULPHQWR� DO� FRQWHVWR� HFRQR�
PLFR� H� VRFLDOH� UHODWLYR� DOOD� IRUPD]LRQH� GHOO·DFFRUGR� ³ULIHULPHQWR
VXO� TXDOH� VL� IRQGD� O·XWLOL]]R� GHL� FDQRQL� HODERUDWL� GDOOD� VRFLRORJLD
GHL� UXROL³� QHFHVVLWL� GL� GHVFUL]LRQL� GHOOD� PDWHULD� FKH� YDORUL]]LQR� LO
SURILOR� GHO� YLQFROR� H� WUDVFXULQR� LQYHFH� TXHOOR� GHOO·DWWR�

,O� GLULWWR� SULYDWR� OLEHULVWD� VL� VHUYH� LQYHFH� GHOO·HVSHGLHQWH� RSSRVWR�� SHU
HYLWDUH� ULIHULPHQWL� DO� FRQWHVWR� LQ� FXL� LO� FRQWUDWWR� YLHQH� FRQFOXVR� HVVR
PXRYH� GD� FRVWUX]LRQL� SHQVDWH� SHU� LO� VRJJHWWR� XQLFR� GL� GLULWWR� H� SHU
IDUH� TXHVWR� VL� FRQFHQWUD� LQ� SDUWLFRODUH� VXO� PRPHQWR� JHQHWLFR� GHOOD
ILJXUD�� $EELDPR� RVVHUYDWR� LQ� DSHUWXUD� FKH� LO� GLULWWR� GHL� FRQVXPDWRUL
DOLPHQWDWR� GDOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR� VL� GLVFRVWD� VROR� DSSDUHQ�
WHPHQWH� GDOOR� VFKHPD� WUDFFLDWR�� LQ� TXDQWR� SHU� XQ� YHUVR� VL� ULYROJH� D
VRJJHWWL� LQGLYLGXDWL� DWWUDYHUVR� OD� VRFLRORJLD� GHL� UXROL��PD� SHU� XQ� DOWUR
GHVWLQD� ORUR� GLVSRVL]LRQL� SHQVDWH� SHU� XQ� WLSR� XPDQR� XQLYHUVDOH�

$QFKH� OD� ´VRFLDO� FRQWUDFW� ODZµ� YDORUL]]D� LO� YLQFROR� FRQWUDWWXDOH
D� VFDSLWR� GHOO·DWWR� QHO� PRPHQWR� LQ� FXL� DIIHUPD� FKH� LO� FRQWUDWWR
QRQ� GHYH� HVVHUH� YLVWR� FRPH� XQD� YLFHQGD� QHOOD� TXDOH� OH� SDUWL� VRQR
SRUWDWULFL� GL� LVWDQ]H� FRQWUDSSRVWH��PD� DO� FRQWUDULR� FRPH�XQD� ´IRUP

��� $/(66$1'52� 6200$

��� &IU�� L� SDUU�� ���� HW� VV�� ,QVROYHQ]RUGQXQJ� GHO� �� RWWREUH� ������ 3HU� XQD� YDOXWD]LRQH� GHOOD
GLVFLSOLQD� ³HQWUDWD� LQ� YLJRUH� LO� ��� JHQQDLR� ����³� Y�� DG� HV�� 3DSH�� *��� ´(LQ� -DKU� 9HUEUDX�
FKHULQVROYHQ]�HLQH� =ZLVFKHQELODQ]µ��=,3�� ������ SS�� ����� HW� VV�

��� &IU�� :LOKHOPVVRQ�� 7��� ´6RFLDO� )RUFH�0DMHXUHµ�� FLW��� QRWD� ����� SS�� �� HW� VV��� H� 3|\K|QHQ�� -��
´3URFHGXUDO� DQG� 6XEVWDQWLYH� )DLUQHVV� LQ� )LQQLVK� &RQWUDFW� /DZµ�� LQ� %URZQVZRUG�� 5��� +RZHOOV�� *�
H� :LOKHOPVVRQ�� 7�� �D� FXUD� GL���:HOIDULVP� LQ� &RQWUDFW� /DZ�� $OGHUVKRW�� %URRNILHOG� 86$�� 6LQJDSRUH� H
6\GQH\�� ������ SS�� ���� HW� VV�� 3HU� UDIIURQWL� WUD� OD� WHRULD� GHOOD� ´VRFLDO� IRUFH� PDMHXUHµ� H� LO
IDOOLPHQWR� GHO� FRQVXPDWRUH� Y�� /XUJHU�� %���9HUWUDJOLFKH� 6ROLGDULWlW�� FLW��� QRWD� ���� S�� ���� QW�� ����



RI� FRRSHUDWLRQµ����� &L� VHPEUD� SHUDOWUR� FKH� XQD� VLPLOH� YLVLRQH� FRQWUDVWL
FRQ� LO� SURSRVLWR� GL� ULFRVWUXLWH� LO� IHQRPHQR� FRQWUDWWXDOH� DOOD� OXFH� GHOOD
VRFLRORJLD� GHL� UXROL�� ,O� ULIHULPHQWR� DOOD� ´FRRSHUDWLRQµ� UHQGH� LQ� HIIHWWL
HYDQHVFHQWL� OH� FDUDWWHULVWLFKH� FKH� FRQVHQWRQR� GL� LQGLYLGXDUH� LO� UXROR� H
FHOD� LQROWUH� LO� FRQIOLWWR� GL� LQWHUHVVL� FRQ� ULIHULPHQWR� DO� TXDOH� RFFRUUH
FRVWUXLUH� LO� VLVWHPD� GL� WXWHOD� GHO� FRQWUDHQWH� GHEROH�

,Q� XQ� FHUWR� VHQVR� DQFKH� L� IDXWRUL� GHO� GLULWWR� SULYDWR� OLEHULVWD� VL
ULIHULVFRQR� DO� FRQWUDWWR� FRPH� IRUPD� GL� FRRSHUD]LRQH� WUD� OH� SDUWL
QHO� PRPHQWR� LQ� FXL� DOOXGRQR� DOOD� ILJXUD� LQ� WHUPLQL� GL� RSHUD]LRQH
HFRQRPLFD� GRWDWD� GL� YDOHQ]D� QRUPDWLYD����� /D� FRVWUX]LRQH� VL� SRQH
HYLGHQWHPHQWH� LO� ILQH� GL� HVDOWDUH� LO� SULQFLSLR� GL� DXWRGHWHUPLQD]LRQH
GHL� FRQWUDHQWL� H� LQ� WDOH� SURVSHWWLYD� VL� FRRUGLQD� FRQ� OH� WHRULH� GHOOD
FDXVD� FRPH� IXQ]LRQH� HFRQRPLFR� LQGLYLGXDOH� GHO� FRQWUDWWR����� 6LPLOL
WHRULH� FRPSRUWDQR� XQD� ULQXQFLD� GHOO·RUGLQDPHQWR� DG� XQ� FRQWUROOR
VXL� WLSL� FRQWUDWWXDOL� QRQ� OHJDOL� LQ� EDVH� D� SDUDPHWUL� XOWHULRUL� ULVSHWWR
D�TXHOOL� FKH�FRQVHQWRQR�GL�FROSLUH� OH�SUDWLFKH� LOOHFLWH�PD�QRQ�DQFKH
GL� LQFLGHUH� VXL� WHUPLQL� GHOOR� VFDPELR� R� GL� WXWHODUH� O·DIILGDPHQWR� GL
XQ� FRQWUDHQWH����� (VVH� VL� FRRUGLQDQR� SRL� FRQ� LO� SURSRVLWR� GL� DP�
SOLDUH� LO� UXROR� GHOOD� QXRYD� OH[� PHUFDWRULD� FRPH� ´WUDGX]LRQH� WHFQLFR�
JLXULGLFD� GL� TXHOOH� SUDWLFKH� FRPPHUFLDOL� FKH� QHO� PHUFDWR� VL� DI�
IHUPDQR� SHU� OD� ORUR� HIILFDFLD� RSHUDWLYDµ����� DWWULEXLUH� YDOHQ]D

,/� ',5,772� 35,9$72� /,%(5,67$ ���

��� &RVu� :LOKHOPVVRQ�� 7��� 6RFLDO� &RQWUDFW� /DZ� DQG� (XURSHDQ� ,QWHJUDWLRQ�� FLW��� QRWD� ����� S�� ��
H� 7KLELHUJH�*XHOIXFFL�� &�� ´/LEUHV� SURSRV� VXU� OD� WUDQVIRUPDWLRQ� GX� GURLW� GHV� FRQWUDWVµ��FLW��
QRWD� ����� SS�� ���� HW� VV�� 6XO� SXQWR� Y�� DQFKH� 6DQGJUHQ�� &��� ´$� VRFLDO� ODZ� RI� FRQWUDFW"µ�
FLW��� QRWD� ����� SS�� ���� HW� VV��� FRQ� XOWHULRUL� ULIHULPHQWL�

��� 6XOOD� WHRULD� GHO� FRQWUDWWR� FRPH� RSHUD]LRQH� HFRQRPLFD� Y�� GD� XOWLPR� *DEULHOOL�� (��� ´,O
FRQWUDWWR� H� OH� VXH� FODVVLILFD]LRQLµ�� 5HVFLJQR�� 3�� �GLUHWWR���7UDWWDWR� GHL� FRQWUDWWL�� 7RULQR�� �����
YRO�� ,�� W�� ��� S�� ���� &RQ� VSHFLILFR� ULIHULPHQWR� DOOD� YDOHQ]D� QRUPDWLYD� GHOO·DIIDUH� Y�� LQYHFH
'·$QJHOR�� $��� ´&RQWUDWWR� H� RSHUD]LRQH� HFRQRPLFDµ�� FLW��� QRWD� ���� SS�� ���� HW� VV�

��� ,� IDXWRUL� GHOOD� WHRULD� GHO� FRQWUDWWR� FRPH� RSHUD]LRQH� HFRQRPLFD� VRQR� GHO� UHVWR� VROLWL
ULIHULUVL� DO� QRWR� FRQWULEXWR� GL� )HUUL�� *�� %��� &DXVD� H� WLSR� QHOOD� WHRULD� GHO� QHJR]LR� JLXULGLFR�� ULVW��
0LODQR�� ������ SS�� ���� HW� VV�� /·DXWRUH� DIIURQWD� ´L� SUREOHPL� FKH� DWWHQJRQR� DOOD� YDOXWD]LRQH
GHOO·RSHUD]LRQH� HFRQRPLFD� FKH� LO� QHJR]LR� UHDOL]]Dµ� H� SUHFLVD� FKH� ´OD� FDXVD� FRPH� IXQ]LRQH� HFR�
QRPLFR� LQGLYLGXDOH� VWD� DSSXQWR� DG� LQGLFDUH� LO� YDORUH� H� OD� SRUWDWD� FKH� FKH� DOO·RSHUD]LRQH
HFRQRPLFD� QHOOD� VXD� JOREDOLWj� OH� SDUWL� VWHVVH� KDQQR� GDWRµ�

��� $O� SURSRVLWR�*ULVL��*���/·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� S�� ���� H� 6RPPD��$���$XWRQRPLD
SULYDWD� H� VWUXWWXUD� GHO� FRQVHQVR� FRQWUDWWXDOH�� FLW��� QRWD� ���� S�� ����

��� )UDQWHVH�� /��� ´&RQWUDWWR� QHJR]LR� H� OH[�PHUFDWRULD� WUD� DXWRQRPLD� HG� HWHURQRPLDµ��5LY�
GLU�� FLY��� ������ W�� ,�� S�� ����� 3HU� VSXQWL� VXO� UXROR� GHOOD� OH[� PHUFDWRULD� QHOOD� FRVWUX]LRQH� GHO
GLULWWR� SULYDWR� OLEHULVWD� Y�� GD� XOWLPR�*DOJDQR�� )��� ´'LULWWR� HG� HFRQRPLD� DOOH� VRJOLH� GHO� QXRYR
PLOHQQLRµ�� &RQWU�� H� LPSU��� ������ SS�� ���� HW� VV�



QRUPDWLYD� DOO·DIIDUH� VLJQLILFD� LQIDWWL� ULIHULUVL� DO� FRQWUDWWR� FRPH� DG
XQD� VRUWD� GL� OH[� PHUFDWRULD� SDWWL]LD�

,Q� FRQFOXVLRQH� LO� GLULWWR� SULYDWR� VROLGDULVWD� GHYH� ULJHWWDUH� OH� WHRULH
FKH� LQ� JHQHUH� WUDVFXUDQR� LO� YLQFROR� H� YDORUL]]DQR� O·DWWR�� VLPLOL� GHVFUL�
]LRQL� GHOOD� VWUXWWXUD� GHO� FRQVHQVR� FRQGXFRQR� VRYHQWH� D� YDORUL]]DUH
LO� FRQWUDWWR� FRPH� VWUXPHQWR� GL� LOOLPLWDWD� DXWRQRPLD� H� DG� DIIRVVDUH
OH� ULFRVWUX]LRQL� FKH�³LQ� TXDQWR� PXRYRQR� GDOOR� VFDPELR� R� GDOOH� DV�
SHWWDWLYH�GHL� FRQWUDHQWL³�VL� FRQWUDSSRQJRQR�DO�PRGHOOR� OLEHULVWD����

;�� $� 02·� ',� &21&/86,21(�� ,/� &21)/,772� 75$� ',5,772
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'DOOH� ULIOHVVLRQL� VXO� VRYUDLQGHELWDPHQWR� GHO� FRQVXPDWRUH� VL� WUDJ�
JRQR� XOWHULRUL� FRQIHUPH� GHOOD� LQVXIILFLHQ]D� GHL� VLVWHPL� GL� WXWHOD� GHO
FRQWUDHQWH� GHEROH� IRQGDWL� VXO�PRGHOOR� LQIRUPDWLYR��PRGHOOR� HVSUHV�
VLRQH� GHOO·LQGLYLGXDOLVPR� UHVSRQVDELOH���� VXO� TXDOH� VL� EDVDQR� LQ� SDU�
WLFRODUH� OH� GLVFLSOLQH� GL� IRQWH� FRPXQLWDULD� HPDQDWH� LQ� PDWHULD� GL
FUHGLWR� DO� FRQVXPR����� ,Q� HIIHWWL� LO� FRPSRUWDPHQWR� GHL� FRQVXPDWRUL
YLHQH� LQIOXHQ]DWR� GDO� ULFRUVR� D� WHFQLFKH� GL� YHQGLWD� FKH� LQFLGRQR
VXOO·LQFRQVFLR���� H� FUHDQR� SDUWLFRODUL� VLPERORJLH� DWWRUQR� DL� GLYHUVL
EHQL� GL� FRQVXPR����� WHFQLFKH� FKH� YDQLILFDQR� LO� ULIHULPHQWR� DO� ´FLW�
WDGLQR� GHO� PHUFDWR� XQLFRµ� FRPH� RSHUDWRUH� UD]LRQDOH�� HIILFLHQWH���

��� $/(66$1'52� 6200$

��� 6XO�SXQWR�FIU��0DFDULR��)���,�GLULWWL� ROWUH� OD� OHJJH��3ULQFLSLL� H� UHJROH�GHO�QXRYR�GLULWWR�GHL� FRQWUDWWL�
'HPRFUD]LD� H� GLU��� ������ S�� ����� (� Y�� 6RPPD�� $��$XWRQRPLD� SULYDWD� H� VWUXWWXUD� GHO� FRQVHQVR� FRQWUD�
WWXDOH�� FLW��� QRWD� ���� SS�� ���� HW� VV�

��� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� S�� ����
��� 9�� SHU� WXWWL� $OSD��*��� ´,O� VRYUDLQGHELWDPHQWR� GHO� FRQVXPDWRUH�� O·HVSHULHQ]D� IUDQFHVHµ�

FLW��� QRWD� ����� SS�� ���� HW� VV�
��� 1HO� PHULWR� Y�� O·RUPDL� FODVVLFR� 9�� 3DFNDUG�� ,� SHUVXDVRUL� RFFXOWL�� WUDG�� LW�� GL� &�� )UXWWHUR�

7RULQR�� ����� �Y�� RUD� ,� SHUVXDVRUL� RFFXOWL� FRQ� ´,� SHUVXDVRUL� RFFXODWL� ULYLVLWDWL� QHJOL� DQQL� RWWDQWDµ�� WUDG
LW�� GL� &�� )UXWWHUR�� 7RULQR�� ������

��� 9�� GD� XOWLPR�3DUPLJJLDQL�� 3���&RQVXPR� H� LGHQWLWj� QHOOD� VRFLHWj� FRQWHPSRUDQHD��0LODQR�� ����
H� 3DOWULQLHUL�� 5��� ,O� FRQVXPR� FRPH� OLQJXDJJLR�� ����� DQFKH� SHU� OH� LQGLFD]LRQL� ELEOLRJUDILFKH� ULSRU�
WDWH�� 9�� LQROWUH� L� FRQWULEXWL� UDFFROL� LQ� 'L� 1DOOR�� (�� �D� FXUD� GL���,O� VLJQLILFDWR� VRFLDOH� GHO� FRQVXPR�
�D�� HG��� 5RPD� H� %DUL�� �����

��� 4XHVWL� DVSHWWL� VRQR� WUDWWDWL� QHOOH� FULWLFKH� DOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR� IRUPXODWH� GD



H� VRSUDWWXWWR� EHQHVWDQWH����� 6LPLOPHQWH� FRPSRUWDPHQWL� ´HIILFLHQWLµ
SRVVRQR� FRVWLWXLUH� LO� ULVXOWDWR� GL� YDOXWD]LRQL� GL� FDUDWWHUH� HWLFR� H�QRQ
DQFKH� GL� RUGLQH� UD]LRQDOH����

$QFKH� L� IDXWRUL� GL� XQ� GLULWWR� GHL� FRQWUDWWL� QRQ� GRPLQDWR� GDOOH
PDVVLPH� VROLGDULVWH� DPPHWWRQR� O·LQVXIILFLHQ]D� GHO�PRGHOOR� LQIRUPD�
WLYR�� (� LQ� HIIHWWL� OD� OHWWHUDWXUD� FKH� VSRVD� OH� WHVL� OLEHUDOL� ³PD� QRQ
DQFKH� TXHOOH� OLEHULVWH³� ULWLHQH� HVWUHPLVWLFR� FRQVLGHUDUH� O·LQIRUPD�
]LRQH� LO� SULQFLSDOH� VH� QRQ� O·XQLFR� VWUXPHQWR� GL� WXWHOD� GHL� FRQVX�
PDWRUL�� ´6HOEVW� HLQ� P|JOLFKVW� HIIHNWLY� XPJHVHW]WHV� OLEHUDOHV
9HUEUDXFKHUVFKXW]NRQ]HSW� NDQQ� DXI� VR]LDOH� 9HUEUDXFKHUVFKXW]UH�
FKWH�� GLH� VWlUNHU� DOV� UHLQH� ,QIRUPDWLRQVSIOLFKWHQ� LQ� GDV� (UJHEQLV
HLQHV� DXVJHKDQGHOWHQ� 9HWUDJ� HLQJUHLIHQ�� QLFKW� Y|OOLJ� YHU]LFKWHQµ����

*OL� VWHVVL� FXOWRUL� GHOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR�PRVWUDQR� LQROWUH
GL� SUHGLOLJHUH� VWUXPHQWL� GL� WXWHOD� GHFLVDPHQWH� LQFLVLYL� QHOOH� HODER�
UD]LRQL� GHGLFDWH� DOOH� WHFQLFD� GL� LPSXWD]LRQH� GHO� GDQQR� H[WUDFRQ�
WUDWWXDOH���� H� LQ� DOFXQH� ULIOHVVLRQL� VXOO·DIILGDPHQWR� QHL� FRQWUDWWL����

$OOD� OXFH� GL� VLPLOL� DIIHUPD]LRQL� VL� FRQIHUPD� ³SHU� DPPLVVLRQH
GL� DOFXQL� WUD� FRORUR� FKH� XWLOL]]DQR� OH� FRVWUX]LRQL� IRQGDWH� VXOO·KRPR
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VWXGLRVL� GL� FRPSRUWDPHQWLVPR� H� GL� SVLFRDQDOLVL�� Y�� DG� HV�� +DQVRQ�� -�� '�� H� .\VDU�� '�� $��
7DNLQJ� EHKDYLRXUDOLVP� VHULRXVO\�� VRPH� HYLGHQFH� RI� PDUNHW� PDQLSXODWLRQ�� +DUZDUG� /DZ� 5HY��� YRO�� ���
��������SS�������HW� VV��� H�6FKURHGHU�� -��/���7KH� HQG� RI�PDUNHW�� D� SV\FKRDQDO\VLV� RI� ODZ�DQG� HFRQRPLFV�
LYL�� YRO�� ���� �������� SS�� ���� HW� VV�

��� 2VVHUYD�*lUWQHU��5��� ´=XP�6WDQGRUW� GHV�9HUEUDXFKHUUHFKWµ��FLW��� QRWD� ����� S�� ��� FKH
´'DV�9HUEUDXFKHUUHFKW� GHU�PRGHUQHQ� ,QGXVWULHJHVHOOVFKDIW� LVW� QLFKW� DXI�+DEHQLFKWVH� XQG�DXI
JHVHOOVFKDIWOLFKH�5DQGJUXSSHQ�]XJHVFKQLWWHQ�� VRQGHUQ�DXI�GHQ�GXUFKVFKQLWWOLFKHQ�:RKOVWDQGV�
E�UJHUµ�

��� &RPH� GRFXPHQWDWR� GD� XOWLPR� FRQ� ULIHULPHQWR� DO� FRQVXPR� GL� EHQL� SURGRWWL� FRQ� WHF�
QLFKH�SDUWLFRODUPHQWH� ULVSHWWRVH�GHOO·DPELHQWH�� VXO�SXQWR�Y��7KRJHUVHQ�� -��� ´7KH�(WKLFDO�&RQ�
VXPHU�� 0RUDO� 1RUPV� DQG� 3DFNLQJ� &KRLFHµ�� -XRUQ�� FRQV�� SRO��� YRO�� ��� �������� SS�� ���� HW� VV��
H� 6WHUQ�� 3�� &��� ,QIRUPDWLRQ�� ,QFHQWLYHV�� DQG� 3URHQYLURQPHQWDO� &RQVXPHU� %HKDYLRXU�� LYL�� YRO�� ��� �������
SS�� ���� HW� VV�

��� .LQG�� 6���'LH� *UHQ]HQ� GHV� 9HUEUDXFKHUVFKXW]HV� GXUFK� ,QIRUPDWLRQ�DXIJH]HLJW� DP� 7HLOZRKQUHFKWJH�
VHW]�� %HUOtQ�� ������ SS�� ���� HW� VV�

��� &IU�� DG� HV�� OH� ULIOHVVLRQL� GHGLFDWH� DO� GLULWWR� GHOO·DPELHQWH�� )UD� L� WDQWL� Y�� 6FKPLGW�6DO]HU�
-���.RPPHQWDU� ]XP�8PZHOWKDIWXQJVUHFKW�� %HWULHEOLFKH�5LVLNHQ� XQG� LQQHUEHWULHEOLFKH� 9HUDQWZRUWXQJ��+HLGHO�
EHUJ�� ������ S�� ���� H�(QJHO��&��� ´=LYLOUHFKW� DOV� )RUWVHW]XQJ� GHV�:LUWVFKDIWVUHFKWV�PLW� DQGHUHQ
0LWWHOQµ�� FLW��� QRWD� ��� SS�� ���� HW� VV�� FRQ� YDOXWD]LRQL� VXOOD� LQWHUQL]]D]LRQH� GHL� FRVWL� VRFLDOL� GD
LQTXLQDPHQWR� LQGXVWULDOH�

��� 9�� VSHFLDOPHQWH�0DULQL�� *���3URPHVVD� HG� DIILGDPHQWR� QHO� GLULWWR� GHL� FRQWUDWWL�� 1DSROL�� �����
SDUW��� SS�� ���� HW� VV�� FRQ� ULIHULPHQWL� DOOD� WHRULD� JHQHUDOH�GHO� FRQWUDWWR��3HU� ULIOHVVLRQL� VX� VLQJROL
WLSL� FRQWUDWWXDOL� Y�� GD� XOWLPR� 2VWL�� &���/·DEXVR� GL� GLSHQGHQ]D� HFRQRPLFD�� FLW��� QRWD� ����



RHFRQRPLFXV³� LO� FDUDWWHUH� DUWLILFLDOH� GHL� PRGHOOL� FRPSRUWDPHQWDOL
HODERUDWL� VXOOD� EDVH� GL� TXHVWR� WLSR� XPDQR����� $� EHQ� YHGHUH� VLPLOL
DPPLVVLRQL� QRQ� IDQQR� FKH� FRQIHUPDUH� OD� YDOHQ]D� LGHRORJLFD� GHOOH
FRVWUX]LRQL� LQ� GLVFRUVR�� HVVH� QRQ� SRVVRQR� FHUWR� DVSLUDUH� DOO·XQLYHU�
VDOLWj� HG� DOOD� QHXWUDOLWj���� H� GHYRQR� SHUWDQWR� HVVHUH� YDJOLDWH� VSH�
FLDOPHQWH� LQ� RUGLQH� DO� ORUR� SRVVLELOH� DQWDJRQLVPR� ULVSHWWR� DL� YDORUL
VXSHUSULDPDUL����

(� SURSULR� SHU� WXWHODUH� VLPLOL� YDORUL� FL� VHPEUD� RSSRUWXQR� ULFR�
UUHUH� DOOD� ´VRFLDO� FRQWUDFW� ODZµ� FKH� GHYH� HVVHUH� SRWHQ]LDWD� VRSUD�
WWXWWR� LQ� XQD� IDVH� FDUDWWHUL]]DWD� GD� YLFHQGH� FKH� PHWWRQR� LQ� GLV�
FXVVLRQH� L� IRQGDPHQWL� GHOOD� YLJHQWH� FDUWD� FRVWLWX]LRQDOH�� GD� XQ� ODWR
LO� WUDVIHULPHQWR� VXO� SLDQR� LQWHUQD]LRQDOH� GHOOD� GLDOHWWLFD� WUD� HFRQR�
PLD� H� GHPRFUD]LD� H� GDOO·DOWUR� OD� VRWWUD]LRQH� DO� GLULWWR� SXEEOLFR� LQ�
WHUQR� GHL� FRPSLWL� GL� UHGLVWULEX]LRQH� GHOOD� ULFFKH]]D����

1HO� FRUVR� GHOOH� QRVWUH� ULIOHVVLRQL� DEELDPR� RVVHUYDWR� ³VSHFLDO�
PHQWH� LQ� ULIHULPHQWR� DOO·XVR� GHOOD� FODXROD� GL� EXRQD� IHGH³� FRPH
OD� WXWHOD� GHL� YDORUL� VROLGDULVWLFL� FRVWLWXLVFD� XQ� SURSRVLWR� HVSOLFLWDWR
GDOOD� SUDVVL� DSSOLFDWLYD� VHQVLELOH� DOOD� YDORUL]]D]LRQH� GHOOH� GLVSRVL�
]LRQL� FRGLFLVWLFKH� GL� LPSURQWD� JLXVUD]LRQDOLVWD����� 'D� TXHVWR� SXQWR
GL� YLVWD� VL� SRVVRQR� VWDELOLUH� SXQWL� GL� IUL]LRQH� FRQ� L� YDORUL� FXL� YLHQH
LQIRUPDWD� O·DUPRQL]]D]LRQH� LQWHUQD]LRQDOH� GHO� GLULWWR�� RYYHUR� FRQ
L� PRGHOOL� HODERUDWL� LQ� VHGH� FRPXQLWDULD� WUDGRWWL� LQ� SURYYHGLPHQWL
QRUPDWLYL� LQWHUQL� H� LQ� SURSRVLWL� GL� ULOHWWXUD� GHL� YDORUL� GD� DWWULEXLUH
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��� 6XO� SXQWR� Y�� (LGHQP�OOHU�� +��� (IIL]LHQ]� DOV� 5HFKWVSULQ]LS�� 0|JOLFKNHLWHQ� XQG� *UHQ]HQ� GHU
|NRQRPLVFKHQ� $QDO\VH� GHV� 5HFKWV�� ��� $XIO��� ������ SS�� ��� HW� VV�� FRQ� XOWHULRUL� LQGLFD]LRQL� ELEOLRJ�
UDILFKH�� 9�� DQFKH� 'ZRUNLQ�� 5���7DNLQJ� 5LJKWV� 6HULRXVO\�� ��� LPSU��� /RQGRQ�� ������ SS�� ��� HW� VV�

��� 1HOOD� OHWWHUDWXUD� VWDWXQLWHQVH� TXHVWL� DVSHWWL� VRQR� VYLOXSSDWL� LQ� SDUWLFRODUH� GD� .HQQHG\�� '��
&RVW�%HQHILW� $QDO\VLV� RI� (QWLWOHPHQW� 3UREOHPV�� $� &ULWLTXH�� 6WDQIRUG� /DZ� 5HZ��� YRO�� ��� �������� S�� ����
6XO� SXQWR� Y�� DQFKH� *ULVL�� *���/·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� S�� ����

��� (LGHQP�OOHU�� +���(IIL]LHQ]� DOV� 5HFKWVSULQ]LS�� FLW��� QRWD� ����� SS�� ���� HW� VV�
��� $O� SURSRVLWR� +RQGLXV�� (�� +��� 3URWHFWLRQ� RI� WKH� :HDN� 3DUW\� LQ� 'XWFK� &RQWUDFW� /DZ�� LQ

%URZQVZRUG�� 5��� +RZHOOV�� *�� H� :LOKHOPVVRQ�� 7�� �D� FXUD� GL���:HOIDULVP� LQ� &RQWUDFW� /DZ�� FLW��
QRWD� ����� SS�� ���� HW� VV�� H�:LOKHOPVVRQ�� 7���6RFLDO� &RQWUDFW� /DZ� DQG� (XURSHDQ� ,QWHJUDWLRQ�
FLW��� QRWD� ����� S�� ����� &IU�� LQROWUH� :LJKWPDQ�� -��� &RQWUDFW�� $� &ULWLFDO� &RPPHQWDU\�� /RQGRQ� H
&KLFDJR�� ������ SS�� ���� HW� VV�� FRQ� ULIOHVVLRQL� VXO� UXROR� GHOOH� FRUWL� QHOOD� IDVH� GHO� ´GHFOLQH� RI
WKH� VRFLDO� GHPRFUDWLF� PRGHOµ�

��� 9�� GD� XOWLPR� %UHFFLD�� 8��� ´&DXVDµ�� FLW��� QRWD� ���� S�� ���



DOOD� FDUWD� IRQGDPHQWDOH����� ,O� FRQIOLWWR� LQ� GLVFRUVR� YLHQH� QRWDWR� GD�
OOD� OHWWHUDWXUD� FKH� VL� RFFXSD� GHL� GLULWWL� IRQGDPHQWDOL� VYLOXSSDWL� D
OLYHOOR� FRPXQLWDULR���� PD� QRQ� GD� FKL� ³DO� ILQH� GL� LQFHQWLYDUH� OD
FRVWUX]LRQH� GHO� GLULWWR� FRPXQH� HXURSHR³� DXVSLFD� XQD� ULOHWWXUD� GHO
GLULWWR� FLYLOH� LQWHUQR� DOOD� OXFH� GHL� SULQFLSLL� GHO� GLULWWR� GHL� FRQVX�
PDWRUL� VYLOXSSDWR� GDO� OHJLVODWRUH� GL� %UX[HOOHV����

(SSXUH� O·LGHD� GL� XQD� SUDVVL� DSSOLFDWLYD� LQWHUQD� VROLGDULVWD� FRQ�
WUDSSRVWD� DOOD� SURGX]LRQH� FRPXQLWDULD� OLEHULVWD�PHULWD� GL� HVVHUH� DS�
SURIRQGLWD�� (VVD� VHPEUD� GHO� UHVWR� FRQIHUPDWD� GDOOD� DQDOLVL� GHL� SUR�
SRVLWL� GL� XQLIRUPD]LRQH� H� XQLILFD]LRQH� LQWHUQD]LRQDOH� GHO� GLULWWR
VXOOD� EDVH� GL� PRGHOOL� VSHVVR� ULFDYDWL� GDOOH� GHFLVLRQL� GHL� JLXGLFL� QD�
]LRQDOL�� 'D� TXHVWR� SXQWR� GL� YLVWD� FL� LQWHUHVVDQR� LQ� SDUWLFRODUH� L
´3ULQFLSOHV� RI� HXURSHDQ� FRQWUDFW� ODZµ� HODERUDWL� GDOOD�&RPPLVVLRQH
/DQGR� FKH� VHPEUDQR� UDSSUHVHQWDUH� XQ·LSRWHVL� GL� VXSHUDPHQWR� GHO
SDUWLFRODULVPR� JLXULGLFR� LPSURQWDWD� D� YDORUL� FKH� LQGLFDQR� ´O·LQHVR�
UDELOH� WUDPRQWR� GHOOD� VDQFWLW\� RI� FRQWUDFWµ����

,� 3ULQFLSLL� /DQGR� VL� DSURQR� FRQ� XQ� ULFKLDPR� DOOD� OLEHUWj� FRQ�
WUDWWXDOH�FRPH�YDORUH� VXERUGLQDWR�DO� ULVSHWWR�GHO�SULQFLSLR�GL�EXRQD
IHGH�� ´3DUWLHV� DUH� IUHH� WR� HQWHU� LQWR� D� FRQWUDFW� DQG� WR� GHWHUPLQH
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��� 1HO� PHULWR� -RHUJHV�� &�� H� %U�JJHPHLHU�� *��� ´(XURSlLVLHUXQJ� GHV� 9HUWUDJVUHFKWV� XQG
+DIWXQJVUHFKWVµ�� LQ� 0�OOHU�*UDI�� 3�� &�� �+UVJ����*HPHLQVDPHV� 3ULYDWUHFKW� LQ� GHU� (XURSlLVFKHQ� *H�
PHLQVFKDIW�� ��� $XIO��� %DGHQ�%DGHQ�� ������ SS�� ���� HW� VV�� SDUODQR� GL� ´,QWHJUDWLRQ� DOV� 'HVLQWH�
JUDWLRQµ�

��� 1HO� PHULWR� 0�OOEHUW�� 3�� 2��� ´3ULYDWUHFKW�� GLH� (*�*UXQGIUHLKHLWHQ� XQG� GHU� %LQQHQ�
PDUNW��=ZLQJHQGHV�3ULYDWUHFKW� DOV�*UXQGIUHLKHLWHQEHVFKUlQNXQJ� LP�(*�%LQQHQPDUNWµ��=+5�
%G�� ���� �������� SS�� �� HW� VV��� RVVHUYD� FKH� L� GLULWWL� IRQGDPHQWDOL� HODERUDWL� D� OLYHOOR� FRPXQLWDULR
PXRYRQR� GD� FRQFH]LRQL� IRUPDOLVWH� GHO� SULQFLSLR� GL� XJXDJOLDQ]D� H� FKH� LQ� TXDQWR� WDOL� VRQR
YROWH�DO�SRWHQ]LDPHQWR�GHO�SULQFLSLR�GL�DXWRQRPLD�SULYDWD��´>'LH@�*UXQGIUHLKHLWHQ�GHV�(*9���
VHW]HQ� GLH� 3ULYDWDXWRQRPLH� DOV� VR]XVDJHQ� ZDKUH� *UXQGIUHLKHLW� YRUDXV�� ,KUH� )XQNWLRQ� JHKW
GDKLQ�� GXUFK� 6WDWXLHUXQJ� HLQHU�P|JOLFKVW� OLEHUDOHQ� �%LQQHQ��PDUNWRUGQXQJ� GDV� SULYDWDXWRQR�
PH� ELQQHQPDUNWZHLWH� 7lWLJZHUGHQ� GHU� 0DUNWE�UJHU� P|JOLFKVW� ]X� HUOHLFKWHUQµ�� 1HOOR� VWHVVR
VHQVR� Y�� 0�OOHU�*UDII�� 3�� &���3ULYDWUHFKW� XQG� (XURSlLVFKHV� *HPHLQVFKDIWVUHFKW�� ��� $XIO��� %DGHQ�%D�
GHQ�� ������ S�� ���� 'D� XOWLPR� Y�� /XUJHU�� %���9HUWUDJOLFKH� 6ROLGDULWlW�� FLW��� QRWD� ���� SS�� ��� HW� VV�

��� 9�� SHU� WXWWL� 7RQQHU��.��� ´'LH�5ROOH� GHV�9HUEUDXFKHUUHFKWV� EHL� GHU�(QWZLFNOXQJ� HLQHV
HXURSlLVFKHQ�=LYLOUHFKWVµ��-=�� ������SS������HW� VV�� H�5HLFK��1���'DV�3KDQWRP�´9HUEUDXFKHUUHFKWµ�
(URVLRQ� RGHU� (YROXWLRQ� GHV� 3ULYDWUHFKWV"�� LYL�� ������ SS�� ���� HW� VV�

��� &RVu� $OSD�� *��� ´,� 3ULQFLSOHV� RI� (XURSHDQ� &RQWUDFW� /DZ� SUHGLVSRVWL� GDOOD� &RPPLVVLRQH
/DQGRµ�� �FRUVR� GL� SXEEOLFD]LRQH��5LY�� FULW�� GLU�� SULY��� ����� LO� TXDOH� SUHFLVD�� ´SXU� HVVHQGR� IUH�
TXHQWL� L� ULFKLDPL� DOOD� LQWHQ]LRQH� GHOOH� SDUWL� LO� FRQWUDWWR� q� FRQVLGHUDWR� QHOOD� VXD� RJJHWWLYLWjµ�
6XL� FRQWUDVWL� WUD� O·XQLILFD]LRQH� LQWHUQD]LRQDOH� GHO� GLULWWR� IRQGDWD� VXOOD� SUDVVL� DSSOLFDWLYD� H
O·DUPRQL]]D]LRQH� LVSLUDWD� GDOO·DQDOLVL� HFRQRPLFD� GHO� GLULWWR� Y�� GD� XOWLPR� $�� 6RPPD�� 'LULWWR
FRPXQLWDULR� YV�� GLULWWR� FRPXQH� HXURSHR�� LO� FDVR� GHOOD� UHVSRQVDELOLWj� PHGLFD�� �FRUVR� GL� SXEEOLFD]LRQH��3RO�
GLU��� �����



LWV� FRQWHQWV�� VXEMHFW� WR� WKH� UHTXLUHPHQWV� RI� JRRG� IDLWK� DQG� IDLU
GHDOLQJ���µ� �DUW�� ����������� ,O� SULQFLSLR� LQ� GLVFXVVLRQH� PRVWUD� GL� OH�
JDUVL� D� FRQFH]LRQL� GHOOD� JLXVWL]LD� FRQWUDWWXDOH� FKH� ULYHODQR� ´XQ� UDF�
FRUGR� LGHDOH� FRQ� O·HYROX]LRQH� GHOOD� JLXULVSUXGHQ]D� QD]LRQDOH� LQ
WHPD� GL� EXRQD� IHGH� QHOO·HVHFX]LRQH� GHO� FRQWUDWWRµ����� 6LPLOL� FRQ�
FH]LRQL� VL� GLPRVWUDQR� LUULVSHWWRVH� GHO� SULQFLSLR� GL� DXWRGHWHUPLQD�
]LRQH�GHOOH�SDUWL� VSHFLDOPHQWH� FRQ� ULIHULPHQWR�DOO·XWLOL]]R�GHOOD�EXR�
QD� IHGH� FRPH� FULWHULR� SHU� OD� GHWHUPLQD]LRQH� GHO� FRQWHQXWR� QRQ
VYROWR� GHO� FRQWUDWWR�� ´,Q� DGGLWLRQ� WR� WKH� H[SUHVV� WHUPV� D� FRQWUDFW
PD\� FRQWDLQ� LPSOLHG� WHUPV� ZKLFK� VWHP� IURP���� JRRG� IDLWK� DQG� IDLU
GHDOLQJµ� �DUW�� �������� ,Q� WDO�PRGR� VL� FRQVHQWH� DOOD� SUDVVL� DSSOLFDWLYD
GL� UHGLVWULEXLUH� LO� ULVFKLR� FRQWUDWWXDOH� D� IDYRUH� GHO� FRQWUDHQWH� ULWH�
QXWR� PHULWHYROH� GL� SURWH]LRQH�� LO� WXWWR� VXOOD� EDVH� GL� ULOLHYL� FKH� LQ�
GXFRQR� D� ULWHQHUH� O·LQWHUYHQWR� HWHURQRPR� LGRQHR� D� FUHDUH� REEOLJD�
]LRQL� QRQQ� VROR� DFFHVVRULH����

&RQFHUQH� SRL� O·HTXLOLEULR� WUD� OH� SUHVWD]LRQL� FRQWUDWWXDOL� XQD� GLV�
SRVL]LRQH� FKH� L� 3ULQFLSLL� /DQGR� KDQQR� PXWXDWR� GDOOD� GLVFLSOLQD
WHGHVFD� GHOOD� OHVLRQH� HQRUPH�� 3HUDOWUR� OD� GLVSRVL]LRQH� VHPEUD� IDUH
SURSULH� DOFXQH� FRUUH]LRQL� DSSRUWDWH� GDOOD� SUDVVL� DSSOLFDWLYD� LQ� VHGH
GL� WXWHOD� GHO� FRQWUDHQWH� GHEROH�� LQ� SDUWLFRODUH� OH� PDVVLPH�³FXL� FL
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��� 9�� DQFKH� O·DUW�� ������� ´���� (DFK� SDUW\� PXVW� DFW� LQ� DFFRUGDQFH� ZLWK� JRRG� IDLWK� DQG
IDLU� GHDOLQJ�� ���� 7KH� SDUWLHV�PD\� QRW� H[FOXGH� RU� OLPLW� WKLV� GXW\µ�� (� Y�� LO� FRPPHQWR� D� TXHVWD
GLVSRVL]LRQH� LQ� /DQGR�� 2�� H� %HDOH�� +�� �HG����3ULQFLSOHV� RI� (XURSHDQ� &RQWUDFW� /DZ�3DUWV� ,� DQG� ,,
&RPELQHG� DQG� 5HYLVHG�� SUHSDUHG� E\� 7KH� &RPPLVVLRQ� RI� (XURSHDQ� &RQWUDFW� /DZ�� 7KH�+DJXH�
/RQGRQ� H� %RVWRQ�� ������ S�� ����� ´7KLV� $UWLFOH� VHWV� IRUWK� D� EDVLF� SULQFLSOH� UXQQLQJ� WKURXJK
WKH� 3ULQFLSOHVµ�� 6XOOD� FRPPLVWLRQH� WUD� SULQFLSLL� OLEHUDOL� H� EXRQD� IHGH� Y�� SHU� WXWWL� /XUJHU�� %��
´*UXQGIUDJHQ�GHU�9HUHLQKHLWOLFKXQJ�GHV�9HUWUDJVUHFKWV� LQ�GHU�(XURSlLVFKHQ�8QLRQµ�� LQ�0DU�
WLQ\�� '�� H� :LW]OHE�� 1�� �+UVJ����$XI� GHP� :HJH� ]X� HLQHP� (XURSlLVFKHQ� =LYLOJHVHW]EXFK�� %HUOtQ�� +HL�
GHOEHUJ� H� 1HZ� <RUN�� ������ S�� ����

��� 0DFDULR�� )��� ,� GLULWWL� ROWUH� OD� OHJJH�� FLW��� QRWD� ����� S�� ����� H� %HQDWWL�� )��� ´$UELWUDWR� GL� HTXLWj
HG� HTXLOLEULR� FRQWUDWWXDOHµ�� FLW��� QRWD� ���� SS�� ���� HW� VV�� VHSSXUH� FRQ� ULIHULPHQWR� DL� 3ULQFLSLL
8QLGURLW�� 6XL� FRVLGGHWWL� 3ULQFLSLL� /DQGR� Y�� GD� XOWLPR� $OSD�� *���/D� VHFRQGD� YHUVLRQH� GHL� ´3ULQFLSOHV
RI� (XURSHDQ� &RQWUDFW� /DZµ�� 1XRYD� JLXU�� FLY�� FRPP��� ������ W�� ,,�� S�� ���� H� $OHVVL�� 5���/XFL� HG� RPEUH� GHO
QDVFHQWH� GLULWWR� HXURSHR� GHL� FRQWUDWWL�� FLW��� S�� ���� ´q� VRSUDWWXWWR� DOO·LQWHUQR�GHL�3ULQFLSL� HODERUDWL� LQ� VHGH
HXURSHD� FKH� LO� GRYHUH� GL� EXRQD� IHGH�PDQLIHVWD� OH� VXH� LPSOLFD]LRQLµ�� %HQDWWL� VHSSXUH�FRQ� ULIHUL�
PHQWR� DL� 3ULQFLSLL� 8QLGURLW�� 6XL� FRVLGGHWWL� 3ULQFLSLL� /DQGR� Y�� GD� XOWLPR� $OSD�� *���/D� VHFRQGD
YHUVLRQH� GHL� ´3ULQFLSOHV� RI� (XURSHDQ� &RQWUDFW� /DZµ��1XRYD� JLXU�� FLY�� FRPP��� ������ W�� ,,�� S�� ���� H� $OHVVL�
5��� /XFL� HG� RPEUH� GHO� QDVFHQWH� GLULWWR� HXURSHR� GHL� FRQWUDWWL�� FLW��� S�� ���� ´q� VRSUDWWXWWR� DOO·LQWHUQR� GHL
3ULQFLSL� HODERUDWL� LQ� VHGH� HXURSHD� FKH� LO� GRYHUH� GL� EXRQD� IHGH� PDQLIHVWD� OH� VXH� LPSOLFD]LRQLµ�

��� 9�� /DQGR�� 2�� H� %HDOH�� +�� �HG���� 3ULQFLSOHV� RI� (XURSHDQ� &RQWUDFW� /DZ�� FLW��� QRWD� ����
S�� ����� ´,I� WKH� FRQWUDFW� ZRXOG� EH� YHU\� ULVN\� IRU� RQH� SDUW\� XQOHVV� D� WHUP� LV� LPSOLHG� WR� JLYH
WKDW� SDUW\� VRPH� SURWHFWLRQ�� D� VXLWDEOH� WHUP� VKRXOG� EH� LPSOLHGµ�



VLDPR� ULIHULWL� LQ� DSHUWXUD� GHO� ODYRUR³� FRQFHUQHQWL� O·LQGLYLGXD]LRQH
GHOOH� LSRWHVL� LQ� FXL� VL� SUHVXPH� HVVHUYL� DEXVR� GL� XQD� SRVL]LRQH� HFR�
QRPLFDPHQWH� H� VRFLDOPHQWH� YDQWDJJLRVD�����'D�TXHVWR�SXQWR�GL� YLV�
WD� O·DUWLFRODWR� ULSUHQGH� RULWHQWDPHQWL� DFFROWL� DQFKH� GDL� 3ULQFLSLL
8QLGURLW� L� TXDOL� DFFHGRQR� DG� ´XQD� QR]LRQH� DPSLD� GL� FRQWUDWWR
LQLTXR� FKH� FRQVHQWH� DOOD� SDUWH� GHEROH� GL� IDU� YDOHUH� XQ� HVWHVR� QX�
PHUR� GL� VLWXD]LRQL� GL� LQIHULRULWjµ����� XQD� QR]LRQH� LQ� ´FRQWURWHQGHQ�
]Dµ� ULVSHWWR� DO� ´FOLPD� GL� UHYLYDO� OLEHULVWD� FKH� RJJL� VL� UHVSLUDµ����

,� 3ULQFLSLL� /DQGR� FRQWHQJRQR� LQILQH� XQD� GLVFLSOLQD� VXOOD� FRQWUDW�
WD]LRQH� VWDQGDUG� FKH� SHU� XQ� YHUVR� ULSUHQGH� TXDQWR� VWDELOLWR� FRQ� OD
GLUHWWLYD� FRPXQLWDULD� VXOOH� FODXVROH� DEXVLYH� ³LQ� SDUWLFRODUH� LO� GL�
YLHWR� GL� LQFLGHUH� VXOO·HTXLOLEULR� HFRQRPLFR� GHO� FRQWUDWWR³� PD� FKH
SHU� XQ� DOWUR� VL� DSSOLFD� D� WXWWH� OH� LSRHVL� LQ� FXL� VLD� PDQFDWR� XQ
QHJR]LDWR� LQGLYLGXDOH�� $QFKH� LQ� TXHVWR� FDVR� VL� ID� VHQWLUH� O·LQIXHQ]D
GHOOD� SUDVVL� DSSOLFDWLYD�QD]LRQDOH�� FKH�QHOO·HVSHULHQ]D� WHGHVFD� DYHYD
HODERUDWR� QRUPH� VXOOD� FRQWUDWWD]LRQH� VWDQGDUG� QRQ� OLPLWDWH� DL� YRQ�
FROL� WUD� SURIHVVLRQLVWL� H� FRQVXPDWRUL����

&L� SUHPH� LQ� FRQFOXVLRQH� ULEDGLUH� FRPH� O·XQLILFD]LRQH� LQ�
WHUQD]LRQDOH� GHO� GLULWWR� FRQVHQWD� O·DIIHUPD]LRQL� GL� YDORUL� VROLGDULVWL
VROR� VH� FRQFHSLWD� FRPH� VYLOXSSR� GHL� SULQFLSLL� HODERUDWL� GDOOD
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��� 3HU� O·DUW�� ������ 3ULQFLSLL� /DQGR� ´$� SDUW\� PD\� DYRLG� D� FRQWUDFW� LI�� DW� WKH� WLPH� RI� WKH
PDNLQJ� RI� WKH� FRQWUDFW�� �D�� LW� ZDV� GHSHQGHQW� RQ� RU� KDG� D� UHODWLRQVKLS� RI� WUXVW�ZLWK� WKH� RWKHU
SDUW\�� ZDV� LQ� HFRQRPLF� GLVWUHVV� RU� KDG� XUJHQW� QHHGV�� ZDV� LPSURYLGHQW�� LJQRUDQW�� LQH[SHULHQ�
FHG� RU� ODFNLQJ� LQ� EDUJDLQLQJ� VNLOO�� DQG� �E�� WKH� RWKHU� SDUW\� NQHZ� RU� RXJKW� WR� KDYH� NQRZQ� RI
WKLV� DQG�� JLYHQ� WKH� FLUFXPVWDQFHV� DQG� SXUSRVH� RI� WKH� FRQWUDFW�� WRRN� DGYDQWDJH� RI� WKH� ILUVW
SDUW\·V� VLWXDWLRQ� LQ� D�ZD\�ZKLFK�ZDV� JURVVO\� XQIDLU� RU� WRRN� DQ� H[FHVVLY� EHQHILW���µ��1HO�PHULWR
Y�� %UHFFLD�� 8��� ´&DXVDµ�� FLW��� QRWD� ���� SS�� ��� HW� VV�� VHFRQGR� FXL� OD� GLVSRVL]LRQH� LQGLFD� ´XQD
QXRYD� DSHUWXUD� GHJOL� LQWHUSUHWL� VXL� WHPL� GHOOD� JLXVWL]LD� GHO� FRQWUDWWRµ�

��� &RVu� 7LPRWHR��0��� ´1XRYH� UHJROH� LQ�PDWHULD� GL� VTXLOLEULR� FRQWUDWWXDOH�� O·DUW�� ����� GHL
3ULQFLSLL� 8QLGURLWµ��&RQWU�� H� LPSU�� (XURSD�� ������ SS�� ���� HW� VV�� FRQ� ULIHULPHQWR� DOO·DUW�� ����� 3ULQ�
FLSLL� 8QLGURLW�� 6XOOD� FRPXQDQ]D� GHOOH� LPSRVWD]LRQL� FKH� FDUDWWHUL]]DQR� L� 3ULQFLSLL� /DQGR� H
8QLGURLW� Y�� =LPPHUPDQQ��5��� ´'LH�3ULQFLSOHV� RI� (XURSHDQ� &RQWUDFW� /DZµ�� 7HLOH� ,� XQG� ,,��=(X3�
������ S�� ����� H� %UHFFLD�� 8��� ´&DXVDµ�� FLW��� QRWD� ���� S�� ���� 9�� LQROWUH� *DOJDQR�� )��� ´/D
FDWHJRULD� GHO� FRQWUDWWR� DOOH� VRJOLH� GHO� WHU]R� PLOHQQLRµ��&RQWU�� H� LPSU��� ������ S�� ����

��� *ULVL�� *��� /·$XWRQRPLD� SULYDWD�� FLW��� QRWD� ��� SS�� ���� HW� VV�
��� &IU�� O·DUW�� ������ 3ULQFLSLL� /DQGR�



SUDVVL� DSSOLFDWLYD� LQWHUQD����� 'D� TXHVWR� SXQWR� GL� YLVWD� RFFRUUH� UHV�
SLQJHUH� OH� SURSRVWH� GL� IRQGDUH� O·XQLILFD]LRQH� LQ� GLVFRUVR� VXO� GLULWWR
URPDQR� UHFHQWHPHQWH� IRUPXODWH� GDL� IDXWRUL� GHOOD� ´QHRSDQGHWWLVWL�
FDµ���� R� ´HXURSDQGHWWLVWLFDµ����� 4XHVWL� XOWLPL� DIIHUPDQR� FKH� LO� GL�
ULWWR� URPDQR� HVSULPH� O·HVVHQ]D� GHOOD� WUDGL]LRQH� HXURSHD� PD� PRV�
WUDQR� QHO� FRQWHPSR� GL� DOOXGHUH� DG� XQD� WUDGL]LRQH� FRQ� SUHFLVH
FRQQRWD]LRQL� SROLWLFR� QRUPDWLYH�� HVVL� SUHFLVDQR� LQIDWWL� FKH� LQ� SDU�
WLFRODUH� LO� GLULWWR� HXURSHR� GHL� FRQWUDWWL� IRQGDWR� VX� YDORUL� LQGLYLGXD�
OLVWL� FRVWLWXLVFH� ´URPDQ� ODZ� LQ� PRGHUQ� FORWKLQJµ����

/D� YDOHQ]D� SROLWLFR� QRUPDWLYD� GHO� ULIHULPHQWR� DO� GLULWWR� URPDQR
VL� FKLHULVFH� FRQVLGHUDQGR� OD� OHWWHUDWXUD� FKH� VRWWROLQHD� FRPH� LQ� HSR�
FD� PRGHUQD� OR� LXV� FRPPXQH� IRVVH� XQ� PLWR� XWLOL]]DWR� DOOD� VWUHJXD� GL
XQ�DUJRPHQWR� UHWRULFR���� H� FRPH� OD� WUDGL]LRQH�JLXULGLFD�RFFLGHQWDOH
VL� VLD� VYLOXSSDWD� D� SDUWLUH� GD� PRGHOOL� FXOWXUDOL� VROR� FRQYHQ]LRQDO�
PHQWH� ULFRQGRWWL� DOO·HVSHULHQ]D� URPDQD�� ´ZKDW�ZH�FDOO�5RPDQ�/DZ
LV� LQ� IDFW� D�PXOWLFXOWXUDO� SURGXFW� HIIRUW� RI� GLIIHUHQW�� ODUJHO\�$IULFDQ
DQG� 6HPLWLF�� 0HGLWHUUDQHDQ� FLYLOL]DWLRQVµ����� ,QYHUR� LO� ULIHULPHQWR
DO� GLULWWR� URPDQR� ³TXDQGR� QRQ� VL� LVFULYH� LQ� VWUDWHJLH� GL� SURPR�

��� $/(66$1'52� 6200$

��� 6XOO·XQLILFD]LRQH� LQWHUQD]LRQDOH� GHO� GLULWWR� PRGHOODWD� VXJOL� VFKHPL� GHOO·DQDOLVL� HFRQR�
PLFD� Y�� 0DWWHL�� 8��� ´,O� SUREOHPD� GHOOD� FRGLILFD]LRQH� FLYLOH� HXURSHD� H� OD� FXOWXUD� JLXULGLFD�
3UHJLXGL]L�� VWUDWHJLH� H� VYLOXSSLµ�� &RQWU�� H� LPSU��� ������ SS�� ���� HW� VV��� H� LG��� ´,O� QXRYR� GLULWWR
HXURSHR� GHL� FRQWUDWWL� WUD� HIILFLHQ]D� HG� HJXDJOLDQ]D�� 5HJROH� GLVSRVLWLYH�� LQGHURJDELOL� H� FRHUFL�
WLYHµ�� �FRUVR� GL� SXEEOLFD]LRQH��5LY�� FULW�� GLU�� SULY��� ������ (� Y��0LFNOLW]�� +��:��� ´3URVSHWWLYH� GL
XQ� GLULWWR� SULYDWR� HXURSHR�� LXV� FRPPXQH� SUDHWHU� OHJHP"µ��&RQWU�� H� LPSU��� ������ SS�� ��� HW� VV�

��� $O� ULJXDUGR� Y�� %URJJLQL�� *��� ´:DV� EHGHXWHW� KHXWH� JHPHLQHXURSlLVFKHV� 3ULYDWUHFKW"µ�
=I59�� ������ S�� ���� H� 6WHLQ�� 3�� *���5|PLVFKHV� 5HFKW� XQG� (XURSD�� 'LH� *HVFKLFKWH� HLQHU� 5HFKWVNXOWXU�
WUDG�� WHG�� GL� .�� /XLJ�� )UDQNIXUW�� ������ SS�� ���� VV�

��� .LHVRZ�� 5�� 0��� ´:DJQLVVHµ��5-�� %G�� ��� �������� SS�� ���� HW� VV�
��� &RVu� SHU� WXWWL� =LPPHUPDQQ�� 5��� ´'DV� U|PLVFK�KROOlQGLVFKH� 5HFKW� XQG� VHLQH� %HGHX�

WXQJ� I�U� (XURSDµ�� -=�� ������ SS�� ���� HW� VV��� H� LG��� ´5RPDQ� /DZ� DQ� (XURSHDQ� /HJDO� 8QLW\µ�
LQ� +DUWNDPS�� $�� HW� DO�� �HG����7RZDUGV� D� (XURSHDQ� &LYLO� &RGH�� �D�� HG��� 1LMPHJHQ� H� 7KH� +DJXH�
/RQGRQ�H�%RVWRQ��������S������´7KDW�FRQWUDFWV�EDVHG�RQ�QRWKLQJ�PRUH� WKDQ� IRUPOHVV�FRQVHQW
DUH�� DV� D� UXOH�� DFWLRQDEOH�� LV� UHFRJQL]HG� WRGD\� LQ� DOO�:HVWHUQ� (XURSHDQ� OHJDO� V\VWHP�� 7KLV� LV
RQH� RI� WKRVH� ODWHQW� XQGHUO\LQJ� SULQFLSOHV� RI� (XURSHDQ� FRQWUDFW� ODZ�� $QG� WKLV� SULQFLSOH�� OLNH
PDQ\� RWKHUV�� LV� LQ� FKDUDFWHULVWLF� IDVKLRQ� 5RPDQ� DQG� QRQ�5RPDQ� DW� WKH� VDPH� WLPH�� LW� LV
5RPDQ� /DZ� LQ� PRGHUQ� FORWKLQJ���µ�� 'D� XOWLPR� Y�� LG��� ´+HXWLJHV� 5HFKW�� 5|PLVFKHV� 5HFKW
XQG� KHXWLJHV� 5|PLVFKHV� 5HFKWµ�� LQ� LG�� �+UVJ���� 5HFKWVJHVFKLFKWH� XQG� 3ULYDWUHFKWVGRJPDWLN�� +HLGHO�
EHUJ�� ������ SS�� �� HW� VV�

��� +DOSpULQ�� -�� /���(QWUH� QDWLRQDOLVPH� MXULGLTXH� HW� FRPPXQDXWp� GH� GURLW�� 3DUtV�� ������ S�� ����� 9�
DQFKH�.LHVRZ��5��0��� ´:DJQLVVHµ��FLW��� QRWD� ����� SS�� ���� HW� VV�� SHU� ULOLHYL� GHOOR� VWHVVR� VHJQR
ULIHULWL� DO� WHQWDWLYR� GL� LQGLYLGXDUH� L� FDUDWWHUL� GL� XQ� GLULWWR� FRPXQH� HXURSHR� DOWRPHGLHYDOH�

��� 0RQDWHUL�� 3�� *��� %ODFN� *DLXV�� $� 4XHVW� IRU� WKH� 0XOWLFXOWXUDO� 2ULJLQV� RI� WKH� ´:HVWHUQ� /HJDO
7UDGLWLRQµ�� +DVWLQJV� /DZ� -RXUQ��� YRO�� ���� ������ SS�� ���� HW� VV�



]LRQH� DFFDGHPLFD� GHOOD� PDWHULD³���� FHOD� O·LQWHQWR� GL� DIIRVVDUH� YL�
VLRQL� VROLGDULVWH� GHO� GLULWWR� SULYDWR���� R� FRPXQTXH� GL� DYDOODUH� OH
VROH� FRVWUX]LRQL� FKH� VL� FROORFDQR� HQWUR� L� GLVFUHWL� OLPLWL� GHOOD� OHVLRQH
HQRUPH����� ,Q� WDO� PRGR� HVVR� FRVWLWXLVFH�³FRQ� O·XWLOL]]R� GHOO·DQDOLVL
HFRQRPLFD� GHO� GLULWWR³� XQR� VWUXPHQWR� GHO� GLULWWR� SULYDWR� OLEHULVWD�
´7KH� .DQWLDQ� DQG� XWLOLWDULDQ� RU� HFRQRPLF� DSSURDFKHV� WR� FRQWUDFW
ODZ� WKXV� VHHP� WR� ULVH� WKH� VDPH� GLIILFXOWLHV� DV� WKH� ZLOO� WKHRULHV�
8OWLPDWHO\�� WKHVH� GLIILFXOWLHV� KDYH� D� FRPPRQ� VRXUFHµ����
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��� )|JHQ�� 0�� 7��� ´0DUNHWLQJ� I�U� U|PLVFKHV� 5HFKWµ��5-�� %G�� ���� ������ SS�� ��� HW� VV�
��� 'D� TXHVWR� SXQWR� GL� YLVWD� QRQ� FRQYLQFH� O·RULHQWDPHQWR� GL� 6FKPLGOLQ�� %��� ´=XP� *H�

JHQVDW]� ]ZLVFKHQ� U|PLVFKHU� XQG�PRGHUQHU�9HUWUDJVDXIIDVVXQJ��7\SHQJHEXQGHQKHLW� XQG�*HV�
WDOWXQJVIUHLKHLWµ�� LQ�0DLRU� YLJLQWL� TXLQTXH� DQQLV�(VVD\V� LQ� FRPPHPRUDWLRQ� RI� WKH� VL[WK� OXVWUXP� RI� WKH
,QVWLWXWH� IRU� OHJDO� KLVWRU\� RI� WKH� 8QLY�� RI� 8WUHFKW�� $VVHQ�� HG�� E\� -�� (�� 6SUXLW�� ������ S�� ���� VHFRQGR
FXL� ´GLH� U|PLVFKH� -XULVSUXGHQ]� KDW� LKU� 9HUWUDJVUHFKW���� DOV� HLQH� 7\SHQOHKUH� QDFK� VR]LDOHQ
7UHXYHUKlOWQLVVHQ� XQG� REMHNWLYHQ� =ZHFNHQ� HQWZLFNHOWµ�� 9�� DQFKH� LG��� ´'LH� EHLGHQ� 9HUWUDJV�
PRGHOOH� GHV� HXURSlLVFKHQ� =LYLOUHFKWV�� GDV� QDWXUUHFKWOLFKH� 0RGHOO� GHU� 9HUVSUHFKHQV�EHUWUD�
JXQJ� XQG� GDV� SDQGHNWLVWLVFKH�0RGHOO� GHU� YHUHLQLJWHQ�:LOOHQVHUNOlUXQJµ�� LQ�=LPPHUPDQQ��5�
�+UVJ���� 5HFKWVJHVFKLFKWH� XQG� 3ULYDWUHFKWVGRJPDWLN�� FLW��� QRWD� ���� SS�� ���� HW� VV�

��� 6XO� SXQWR� Y�� 6RPPD�� $��� $XWRQRPLD� SULYDWD� H� VWUXWWXUD� GHO� FRQVHQVR� FRQWUDWWXDOH�� FLW��� QRWD
���� SS�� ���� HW� VV�� H� ���� HW� VV�

��� *RUGOH\�� -���7KH� 3KLORVRSKLFDO� 2ULJLQV� RI� 0RGHUQ� &RQWHDFW� /DZ�� 2[IRUG�� ������ S�� ����


