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&¶q�XQD�IUDVH��VFULWWD�GD�6LPRQH�:HLO�D�XQ¶DPLFD�QHL�PHVL�GHOOD�VXD�GXULVVLPD�HVSHULHQ�
]D�GL� IDEEULFD��FKH�GLFH�EHQH�TXDOH�IX� LO�VHQWLPHQWR�FKH�HOOD�HEEH�GHOOD�SURSULD�HVLVWHQ]D��
$OO¶DPLFD��¿JOLD�GL�RSHUDL��FKH�DYHYD�TXDOFKH�GLI¿FROWj�DG�DSSURYDUH�OD�GHFLVLRQH�GL�©IDUVL�
RSHUDLDª��6LPRQH�QH�Gj�FRQWR�LQ�TXHVWL�WHUPLQL��©9HGL��WX�YLYL�D�WDO�VHJQR�QHOO¶LVWDQWH�SUHVHQWH�
±�H�WL�YRJOLR�EHQH�SHU�TXHVWR�±�FKH�IRUVH�QRQ�LPPDJLQL�QHPPHQR�FRVD�YRJOLD�GLUH�FRQFHSLUH�
WXWWD�OD�SURSULD�YLWD�GDYDQWL�D�Vp�H�SUHQGHUH�OD�ULVROX]LRQH�IHUPD�H�FRVWDQWH�GL�IDUQH�TXDOFRVD��
GL�RULHQWDUOD�GD�FLPD�D�IRQGR��FRQ�OD�YRORQWj�H�FRO�ODYRUR��LQ�XQ�VHQVR�GHWHUPLQDWR��4XDQGR�
VL�q�FRVu�±�H�LR�VRQR�FRVu��H�DOORUD�VR�FKH�FRVD�YXRO�GLUH�±�OD�SHJJLRU�FRVD�DO�PRQGR�FKH�XQ�
HVVHUH�XPDQR�SRVVD�IDUWL�q�TXHOOD�GL�LQÀLJJHUWL�VRIIHUHQ]H�FKH�VSH]]LQR�OD�YLWDOLWj�H�TXLQGL�OD�
FDSDFLWj�GL�ODYRURª��
/D�EUHYH�YLWD�GL�6LPRQH�:HLO�q�VWDWD�LQ�HIIHWWL�XQR�VIRU]R�SUROXQJDWR�¿QR�DO�SXQWR�GL�URW�

WXUD�SHU�GDUH�IRUPD�D�TXHO�³TXDOFRVD´�VHQ]D�LO�TXDOH�SHU�OHL�HVLVWHUH�QRQ�DYUHEEH�DYXWR�VHQVR��
8Q¶HVLJHQ]D�SHUVRQDOH��FHUWR��PD�FKH�QRQ�VL�ULVROVH�LQ�SXUD�DXWRDIIHUPD]LRQH�QHOOD�PLVXUD�
LQ�FXL�LO�VHQVR�LPSUHVVR�DOOD�VXD�YRORQWj�H�DO�VXR�ODYRUR�IX�GL�FRPSUHQGHUH�O¶HSRFD�FKH�JOL�
HUD�VWDWD�GDWD�LQ�VRUWH��/D�TXDQWLWj�GL�SUREOHPL�VRFLDOL��SROLWLFL��VWRULFL��¿ORVR¿FL��UHOLJLRVL�DI�
IURQWDWL�FRQ�HVWUHPD�OXFLGLWj�QHO�YLYR�GHL�FRQÀLWWL��VHPSUH�SUHVHQWH�H�SDUWHFLSH��Gj�OD�PLVXUD�
GHO�FRPSLWR�FKH�VL�HUD�SUH¿VVD��DYHQGROR�SUHFRFHPHQWH�LQGLYLGXDWR�FRPH�LO�FRPSLWR�FUXFLDOH�
ULFKLHVWR�GDOOD�FULVL�HSRFDOH�GHOO¶2FFLGHQWH�
&KH�QH�VLD�ULPDVWD�LQ�EUHYH�VFKLDFFLDWD�H�FKH�DEELD�SUHIHULWR�ODVFLDUVL�PRULUH�QHO�PRPHQWR�

LQ�FXL�KD�VHQWLWR�VSH]]DUVL�OD�FDSDFLWj�GL�ODYRUR��QRQ�GRYUHEEH�SHUFLz�VRUSUHQGHUH�Qp�ODVFLDUH�
VSD]LR�D�IDFLOL�JLXGL]L�SVLFRORJLFL��Ê�SL��SUR¿FXR�LQWHUURJDUVL�VXOOH�VXH�VFHOWH�GL�YLWD�QHO�FRQ�
WHVWR�VRFLDOH��LQWHOOHWWXDOH�H�SROLWLFR�LQ�FXL�q�YLVVXWD�H�FRQ�LO�TXDOH�VL�q�PLVXUDWD�VHQ]D�ULVSDU�
PLR�GL�HQHUJLH��LQ�XQR�VWDWR�GL�FUHVFHQWH�LVRODPHQWR��/¶XOWLPD�OHWWHUD�DL�JHQLWRUL��SRFKL�JLRUQL�
SULPD�GHOOD�PRUWH�LQ�XQ�VDQDWRULR�GHO�.HQW��GLFH�FKLDUDPHQWH�LO�VHQWLPHQWR�GL�LQFRQFLOLDELOLWj�
FRQ�XQ�PRQGR�WDQWR�SURSHQVR�D�ULFRQRVFHUH�OD�TXDOLWj�HFFH]LRQDOH�GHOOH�VXH�GRWL�LQWHOOHWWXDOL��
TXDQWR�LQGLVSRQLELOH�D�SUHVWDUH�DWWHQ]LRQH�DO�FRQWHQXWR�GHO�VXR�SHQVLHUR��
'¶DOWUD�SDUWH��VL�FDSLVFH�SRFR�GHOOD�WUDLHWWRULD�HVLVWHQ]LDOH�H�LQWHOOHWWXDOH�GL�6LPRQH�:HLO�

VH�QRQ�VL�WLHQH�FRQWR�GHOOR�VWDFFR�WUD�OD�VLWXD]LRQH�GL�SDUWHQ]D��DPELHQWH�VRFLDOH�SULYLOHJLDWR��
HFFH]LRQDOL� GRWL� GL� VWXGLRVD�� LO� SUHVWLJLR� DFTXLVLWR� FRPH�¿ORVRID�QRUPDOLVWD�� H� OD� VFHOWD�GL�
FDPSR�HQWUR�LO�TXDOH�HVHUFLWDUH�LO�SURSULR�LPSHJQR�LQWHOOHWWXDOH�H�SROLWLFR��/¶HORJLR�GHOOH�VXH�
GRWL�¿ORVR¿FKH�QRQ�OH�LPSHGu�GL�YROJHUH�OH�VSDOOH�DJOL�VWXGL�DFFDGHPLFL��SUHIHUu�LPPHUJHUVL�
QHOO¶LQVHJQDPHQWR� OLFHDOH� H� QHOOD�PLOLWDQ]D� SROLWLFD� D� ¿DQFR� GHJOL� RSHUDL�� VFHOWD� GHFLVLYD�

�� 6��:HLO��/D�FRQGL]LRQH�RSHUDLD��6(��0LODQR�������S�������RUD�DQFKH�LQ�(DG���3DJLQH�VFHOWH��0DULHWWL��
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TXDQWR�LQHYLWDELOH��GDWD�O¶LUULGXFLELOLWj�GHO�VXR�SHQVLHUR�DL�FDUDWWHUL�H�DL�SURFHGLPHQWL�FRGL¿�
FDWL�GDOOD�ULFHUFD�FRUUHQWH�LQ�DPELWR�XPDQLVWLFR�FRPH�LQ�TXHOOR�VFLHQWL¿FR��3HU�6LPRQH�:HLO�
FRQRVFHUH�KD�YROXWR�GLUH�HVVHQ]LDOPHQWH�FRPSUHQGHUH�FLz�FKH�GHWHUPLQD�OD�UHDOWj�FRQFUHWD�LQ�
FXL�FL�VL�WURYD�D�YLYHUH��UHQGHUVL�UDJLRQH�GHO�SHUFKp�OH�FRVH�LQ�FLDVFXQ�RUGLQH�GHOOD�YLWD�VRFLDOH�
VWDQQR�FRPH�VWDQQR�H�D�TXDOL�FRQGL]LRQL�SRVVRQR�HVVHUH�PRGL¿FDWH�SHU�VRGGLVIDUH�L�SULPDUL�
ELVRJQL�¿VLFL�H�PRUDOL�GHJOL�LQGLYLGXL�
3HU�TXHVWR�KD�YROXWR�VSHULPHQWDUH�OD�FRQGL]LRQH�GHO�ODYRUR�LQ�IDEEULFD��XQ¶HVSHULHQ]D�SHQVD�

WD�H�YROXWD�FRPH�XQ�FRPSLWR�FRQRVFLWLYR�LQGLVSHQVDELOH�SHU�QXWULUH�GL�UHDOWj�LO�SHQVLHUR�SROLWLFR��
PLVXUDQGR� LQ� FRQFUHWR� VH� H�¿QR� D� FKH� SXQWR� O¶RUJDQL]]D]LRQH� LPSRVWD� GDO�PRGHUQR� ODYRUR�
LQGXVWULDOH� HUD� FRPSDWLELOH� FRQ� FRQGL]LRQL� GL� ODYRUR� H� GL� YLWD� QRQ� RSSUHVVLYH�� H� VH� GXQTXH�
O¶HVLWR�ULYROX]LRQDULR�DYUHEEH�HIIHWWLYDPHQWH�SRWXWR�PRGL¿FDUH�OD�FRQGL]LRQH�RSHUDLD��8QD�FR�
QRVFHQ]D�VSHULPHQWDOH�GHO�ODYRUR�LQGXVWULDOH��FKH�SHU�OHL�SHUVRQDOPHQWH�VLJQL¿Fz�OD�GH¿QLWLYD�
XVFLWD�GDOO¶XQLYHUVR�GHOOH�UDSSUHVHQWD]LRQL�LQGRWWH�GDO�SULYLOHJLR��XQ�PXWDPHQWR�SURIRQGR�GHOOD�
FRVFLHQ]D�GL�Vp��DO�SXQWR�FKH�VH�VL�YROHVVH�FHUFDUH�XQ�PRPHQWR�GHOOD�VXD�YLWD�LQ�FXL�SDUODUH�GL�
FRQYHUVLRQH�DEELD�XQ�TXDOFKH�VHQVR��VDUHEEH�SURSULR�FLz�FKH�FRQVHJXu�DOO¶HVSHULHQ]D�GL�IDEEUL�
FD��4XDQWR�DOO¶LPSHJQR�SROLWLFR��FRPSRUWz�XQD�UHYLVLRQH�UDGLFDOH�GHOOD�TXHVWLRQH�RSHUDLD��FKH�
OH�DSSDUYH�LQ�XQD�OXFH�EHQ�GLYHUVD�GD�TXHOOD�LQ�FXL�OD�VLQLVWUD�ULYROX]LRQDULD�OD�OHJJHYD�LGHRORJL�
FDPHQWH��DJOL�RFFKL�GL�6LPRQH�:HLO�OD�FODVVH�RSHUDLD�FHVVD�GL�HVVHUH�XQ�PLWR�H�OD�TXHVWLRQH�FKH�
OD�FRQFHUQH�VL�WURYD�LQ¿QH��SHU�XVDUH�OD�PHWDIRUD�PDU[LDQD��SRVWD�VXL�VXRL�SLHGL�
4XHVWD�VWHVVD�IHUPD�YRORQWj�GL�FRPSUHQGHUH�LQ�VLWXD]LRQH�OD�VSLQJHUj�D�SUHQGHUH�SDUWH�DOOD�

JXHUUD�FLYLOH�VSDJQROD��8Q¶HVSHULHQ]D�EUHYH�PD�LOOXPLQDQWH��FKH�OH�ULYHOHUj�©LO�FDUDWWHUH�LUUHDOH�
GHOOD�PDJJLRU�SDUWH�GHL�FRQÀLWWL�HPHUJHQWLª�LQ�TXHJOL�DQQL��HQXQFLDWL�PHGLDQWH�XQD�WHUPLQROR�
JLD�WDQWR�SL��YXRWD�GL�VLJQL¿FDWR�TXDQWR�SL��DWWD��QRQ�DSSHQD�VH�QH�SUHVHQWLQR�OH�FLUFRVWDQ]H��D�
VSLQJHUH�LUUHVLVWLELOPHQWH�SRSROL�H�LQGLYLGXL�D�YHUVDUH�¿XPL�GL�VDQJXH��DG�DPPXFFKLDUH�URYLQH�
VX� URYLQH�� VHQ]D�SRWHU�PDL� UDJJLXQJHUH� UHDOPHQWH�TXDOFRVD� FKH� FRUULVSRQGD� DOOH� SDUROH�SHU�
FXL�FUHGRQR�GL�EDWWHUVL��3DUROH�FRPH�QD]LRQH��VLFXUH]]D��FDSLWDOLVPR��FRPXQLVPR��IDVFLVPR��
RUGLQH��DXWRULWj��SURSULHWj��OLEHUWj��GHPRFUD]LD��QHOO¶LVWDQWH�VWHVVR�LQ�FXL�YHQJRQR�DVVROXWL]]DWH�
H�DO]DWH�FRPH�EDQGLHUH�GLHWUR�FXL�VFKLHUDUVL��VL�YXRWDQR�GL�RJQL�VLJQL¿FDWR�UHDOH�H�WUDVIHULVFRQR�
FKL�OH�XVD��DGHUHQGRYL�LQFRQGL]LRQDWDPHQWH��LQ�XQ�XQLYHUVR�LUUHDOH�LQ�FXL�WXWWR�GLYHQWD�OHFLWR��
LQ�FXL�©DJLDPR��ORWWLDPR��VDFUL¿FKLDPR�QRL�VWHVVL�H�JOL�DOWUL�LQ�YLUW��GL�DVWUD]LRQL�FULVWDOOL]]DWH��
LVRODWH��FKH�q�LPSRVVLELOH�PHWWHUH�LQ�UDSSRUWR�WUD�ORUR�R�FRQ�OH�FRVH�FRQFUHWHª��
3HUWDQWR�RFFRUUHUHEEH�LQQDQ]LWXWWR�UHVWLWXLUH�VLJQL¿FDWR�UHDOH�DO�OLQJXDJJLR�VRFLDOH�H�SROL�

WLFR��YDOH�D�GLUH�©FKLDULUH�OH�QR]LRQL��VFUHGLWDUH�OH�SDUROH�FRQJHQLWDPHQWH�YXRWH��GH¿QLUH�O¶XVR�
GHOOH�DOWUH�DWWUDYHUVR�SUHFLVH�DQDOLVLª���'L�IDWWR�TXHVWR�FRPSLWR�IRQGDPHQWDOH�q�LPSHGLWR�GDOOD�
IUDWWXUD�FRQVXPDWD�WUD�LO�SHQVLHUR�VFLHQWL¿FR��LPSHJQDWR�D�ULVROYHUH�L�SUREOHPL�SL��FRPSOHVVL�
FRQ�UDI¿QDWL�SURFHGLPHQWL� LQWHOOHWWXDOL��H� OD�FDSDFLWj�GL�HVSULPHUH�XQ�SHQVLHUR�UDJLRQHYROH�
D�PLVXUD�GHL� FRQFUHWL�ELVRJQL�¿VLFL� H�PRUDOL�GHJOL� LQGLYLGXL��©6HPEUD�FKH� LQ�RJQL� FDPSR�
DEELDPR�SHUGXWR� OH�QR]LRQL�HVVHQ]LDOL�GHOO¶LQWHOOLJHQ]D�� OH�QR]LRQL�GL� OLPLWH��GL�PLVXUD��GL�
JUDGXDOLWj��GL�UHOD]LRQH��GL�UDSSRUWR��GL�FRQGL]LRQH��GL�OHJDPH�QHFHVVDULR��GL�QHVVR�WUD�PH]]L�
H�ULVXOWDWLª��

�� 6��:HLO��1RQ�ULFRPLQFLDPR�OD�JXHUUD�GL�7URLD��LQ�(DG���3DJLQH�VFHOWH��FLW���SS����������
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,Q�GH¿QLWLYD�LO�FRPSLWR�FKH�6LPRQH�:HLO�VL�DVVXQVH�GRSR�O¶HVSHULHQ]D�GL�IDEEULFD�H�GHOOD�

SDUWHFLSD]LRQH�DOOD�JXHUUD�FLYLOH�VSDJQROD��IX�TXHOOR�GL�LQYHVWLUH�OR�VWDWXWR�VWHVVR�GHOOD�SROL�
WLFD�FRQ�XQD�HVLJHQ]D�GL�YHULWj��/R�IHFH�VRWWRSRQHQGR�D�UHYLVLRQH�FULWLFD�LO�SHUFRUVR�VWRULFR�
GHOOD�FLYLOWj�RFFLGHQWDOH��DOOD�ULFHUFD�GHOOH�FDXVH�SURVVLPH�H�UHPRWH�GL�XQD�VLWXD]LRQH�WUDJLFD�
GD�FXL�QRQ�VL�VDUHEEH�SRWXWR�ULHPHUJHUH�VHQ]D�SRUUH�OH�SUHPHVVH�GL�XQ�QXRYR�LQL]LR��6RFLHWj��
DUWH�� VFLHQ]D�� UHOLJLRQH�H�SROLWLFD� ULVXOWDQR�SDULPHQWL� LQYHVWLWH�GD�XQD�FULWLFD� FKH�QH� VYHOD�
O¶HVVHQ]LDOH�FDUDWWHUH�PHQ]RJQHUR��H�SHUFLz�RSSUHVVLYR���
$OOD�VWHVVD�HVLJHQ]D�q�LVSLUDWD�OD�ULFHUFD�IUDPPHQWDULD�GHSRVLWDWD�GD�6LPRQH�:HLO�QHL�VXRL�

4XDGHUQL��VWUDRUGLQDULR�ODERUDWRULR�GL�XQ�SHQVLHUR�GHFLVR�D�ULFRVWUXLUH�SHU�YLD�VSHULPHQWDOH�
LO�FRUSR�RULJLQDULR�GHOOD�¿ORVR¿D�QHOOD�VXD�XQLWj�H�SOXUDOLWj��3HU�OHL�QRQ�VL�WUDWWDYD�LQIDWWL�GL�
SURSRUUH�XQ�QXRYR�VLVWHPD�¿ORVR¿FR��EHQVu�GL�FRPXQLFDUH�GHL�SHQVLHUL�PDQR�D�PDQR�FKH�LO�
ORUR�FRQWHQXWR�GL�YHULWj�JLXQJHYD�D�PDWXUD]LRQH��VHQ]D�ELVRJQR�LQ�SDUWHQ]D�GL�FHUFDUH�WUD�ORUR�
FRQQHVVLRQL��DUWLFROD]LRQL��Qp�VXFFHVVLRQL�EHQ�VWUXWWXUDWH��6L�WUDWWDYD�SLXWWRVWR�GL�DSSUHQGHUH�
D�OHJJHUH�VLPXOWDQHDPHQWH�VX�SLDQL�PROWHSOLFL��H�GXQTXH�D�SHQVDUH�O¶RUGLQH�QRQ�FRPH�XQD�
JHUDUFKLD�SUHFRVWLWXLWD�GDO�SHQVLHUR�VWHVVR�DWWUDYHUVR�XQ�SURFHGLPHQWR�ORJLFR�GLPRVWUDWLYR��
PD�FRPH�UHOD]LRQH�WUD�XQD�PROWHSOLFLWj�GL�OHWWXUH��XQ�©RUGLQH�VHQ]D�IRUPD�Qp�QRPHª��VHFRQGR�
XQD�VXD�IRUPXOD�LOOXPLQDQWH���5HOD]LRQH�FKH�GL�SHU�Vp�QRQ�VL�SXz�FRPXQLFDUH��VL�SXz�VROR�
FHUFDUH�GL�UHQGHUOD�VHQVLELOH�DWWUDYHUVR�RSHUH�FKH�HVDOWLQR�LO�UDSSRUWR�WUD�XQD�PROWHSOLFLWj�GL�
IRUPH��XQD�SOXUDOLWj�GL�OHWWXUH�
2UD��WDOH�FRQFH]LRQH�QRQ�KD�DYXWR�SHU�6LPRQH�:HLO�VROWDQWR�YDORUH�GL�RS]LRQH�HSLVWHPR�

ORJLFD��PD�DOWUHVu�XQD�IRUWH�YDOHQ]D�VRFLDOH�H�SROLWLFD��/H�UHOD]LRQL�FKH�VL�VWDELOLVFRQR�WUD�JOL�
HVVHUL�XPDQL�H�FRQ�OD�VWHVVD�QDWXUD�QRQ�q�VHQ]D�UDSSRUWR�FRQ�OH�UHOD]LRQL�VWDELOLWH�WUD�JOL�RJ�
JHWWL�GHO�SHQVLHUR��QHO�VHQVR�FKH�PDJJLRUH�q�OD�GLIIHUHQ]D�VRFLDOPHQWH�DIIHUPDWD�WUD�JOL�HVVHUL�
XPDQL��SL��IRUWH�VL�ID�O¶HVLJHQ]D�GL�LPSRUUH�XQ�RUGLQH�JHUDUFKLFR�FKH�LQYHVWH�RJQL�HVSUHVVLRQH�
GHOOD�YLWD�XPDQD�H�GHO�VXR�UDSSRUWR�FRQ�O¶DPELHQWH�QDWXUDOH��$O�FRQWUDULR��SHU�6LPRQH�:HLO�OD�
GLIIHUHQ]D�WUD�JOL�LQGLYLGXL�YD�ULFRQRVFLXWD�FRPH�PLQLPD��EHQFKp�VL�WUDWWL�GL�XQ�PLQLPR�SUH�
]LRVR�SHUFKp�GH¿QLVFH�OD�VLQJRODULWj�GL�FLDVFXQR��3HUFLz�HOOD�QRQ�ID�XVR�GL�FDWHJRULH�JHQHUDOL��
GL�PRGHOOL�GL�SHQVLHUR��QRQ�FHUFD�GL�VLVWHPDUH�L�IDWWL�GHOOD�UHDOWj�LQ�VFKHPL�R�VLVWHPL�FRQRVFL�
WLYL��QRQ�VL�RFFXSD�GHOO¶8RPR�PD�GHOOD�SOXUDOLWj�GHJOL�LQGLYLGXL��H�GXQTXH�GHOOD�FRQGL]LRQH�
XPDQD�FROWD�QHOOD�VXD�FRQFUHWD�UHDOWj�VWRULFD�
1H�FRQVHJXH�FKH�L�SHQVLHUL�QDWL�GD�WDOH�FRQFH]LRQH�SRVVHJJRQR�XQD�ORUR�LQFRQIRQGLELOH�

¿VLFLWj��GHVFULYRQR�XQ�XQLYHUVR�UHDOPHQWH�SHUFHSLWR��H�LQVLHPH�VYHODQR�O¶LQHYLWDELOH�DUELWULR�
H�YLROHQ]D�GL�SHQVLHUL�H�DWWL�JHQHUDWL�GD�YLVLRQL�LPPDJLQDULH��UHODWLYDPHQWH�LQQRFXH�¿QFKp�
UHVWDQR�HVSUHVVLRQH�GL�VLQJROL��GHYDVWDQWL�QRQ�DSSHQD�JLXQJRQR�D�FRDJXODUVL�LQ�LPPDJLQDUL�
FROOHWWLYL�� 3HQVDUH� LQ� WHUPLQL� GL� GLIIHUHQ]D�PLQLPD�� VLJQL¿FD� G¶DOWUD� SDUWH� VRSSRUWDUH� XQD�
FRQWUDGGL]LRQH�FKH�QRQ�GHYH�HVVHUH�WROWD��WXWWH�OH�FUHDWXUH��SHU�LO�VHPSOLFH�IDWWR�GL�HVVHUH�WDOL��
VRQR�XJXDOL��H�LQVLHPH�FLDVFXQD�q�XQLFD��0D�SHU�FRJOLHUH�OD�ORUR�HVVHQ]LDOH�XJXDJOLDQ]D�HG�

�� 'D�TXHVWD�HVLJHQ]D�VRQR�QDWL�L�JUDQGL�VDJJL�GHJOL�DQQL�WUD�LO�¶���H�LO�¶����1RQ�ULFRPLQFLDPR�OD�JXHUUD�
GL�7URLD��LQ�6��:HLO��3DJLQH�VFHOWH��FLW���SS�����������0HGLWD]LRQL�VXOO¶REEHGLHQ]D�H�VXOOD�OLEHUWj��LQ�6��
:HLO��,QFRQWUL�OLEHUWDUL��(OqXWKHUD��0LODQR�������5LÀHVVLRQL�VXOOH�RULJLQL�GHOOR�KLWOHULVPR��LQ�6��:HLO��
6XOOD�*HUPDQLD�WRWDOLWDULD��$GHOSKL��0LODQR�������/¶©,OLDGHª�SRHPD�GHOOD�IRU]D�� LQ�/D�*UHFLD�H�OH�
LQWXL]LRQL�SUHFULVWLDQH��%RUOD��7RULQR�������/D�VFLHQ]D�H�QRL�� LQ�6��:HLO��6XOOD�VFLHQ]D��%RUOD��7RUL�
QR������/¶LVSLUD]LRQH�RFFLWDQD��LQ�6��:HLO��,�FDWDUL�H�OD�FLYLOWj�PHGLWHUUDQHD��0DULHWWL��*HQRYD������

�� 6��:HLO��4XDGHUQL��,��$GHOSKL��0LODQR�������S������
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HVVHQ]LDOH�XQLFLWj�RFFRUUH�GL�QXRYR�DQGDUH�ROWUH�OD�IRUPD��FLRq�ROWUH�LO�SRWHUH�GL�QRPLQDUH�H�
FODVVL¿FDUH��RFFRUUH�ULQXQFLDUH�D�WDOH�SRWHUH��VROR�FRVu�O¶HVLVWHQ]D�GHOO¶DOWUR�GLYHQWD�UHDOH�HG�
HYLGHQWH�O¶REEOLJR�DO�ULVSHWWR�GHL�VXRL�ELVRJQL�¿VLFL�H�PRUDOL�
,O�SHQVLHUR�UHOLJLRVR�HODERUDWR�GD�6LPRQH�:HLO�QHJOL�XOWLPL�DQQL�GL�YLWD�q�JLj�WXWWR�LPSOLFLWR�

LQ�TXHVWD�FRQFH]LRQH�DQWURSRORJLFD��/D�PHWDIRUD�GHOOD�FUHD]LRQH�FRPH�DEGLFD]LRQH�GL�'LR�
DOOD�VXD�RQQLSRWHQ]D��DOWUR�QRQ�q�FKH�O¶HVHPSLR�DVVROXWR�GL�ULQXQFLD�D�FRPDQGDUH�RYXQTXH�VH�
QH�DEELD�LO�SRWHUH��HG�q�SHUFLz�XQ�LPSOLFLWR�LQYLWR�DOOH�FUHDWXUH�D�ULQXQFLDUH�D�ORUR�YROWD�OLEH�
UDPHQWH�DO�SURSULR�SRWHUH��R�PHJOLR�DOO¶LPPDJLQH�LPPDJLQDULD�GL�HVVR�FKH�FLDVFXQR�QXWUH�D�
VXR�PRGR�LQ�VH�VWHVVR��FRVLFFKp��©$O�SDUL�GL�'LR��FKH�q�DO�GL�IXRUL�GHOO¶XQLYHUVR�H�DO�FRQWHPSR�
QH�FRVWLWXLVFH�UHDOPHQWH�LO�FHQWUR��RJQL�XRPR�LPPDJLQD�GL�HVVHUH�DO�FHQWUR�GHO�PRQGR��>���@�
1RL�VLDPR�QHOO¶LUUHDOWj��QHO�VRJQR��5LQXQFLDUH�DOOD�QRVWUD�LPPDJLQDULD�FROORFD]LRQH�DO�FHQ�
WUR��ULQXQFLDUYL�QRQ�VROR�FRQ�O¶LQWHOOLJHQ]D��PD�DQFKH�FRQ�OD�SDUWH�LPPDJLQDWLYD�GHOO¶DQLPD��
VLJQL¿FD�GHVWDUVL�DO�UHDOH��DOO¶HWHUQR��VLJQL¿FD�YHGHUH�OD�YHUD�OXFH��DVFROWDUH�LO�YHUR�VLOHQ]LRª���
6L�SUHFLVD�SHUFLz�XQD�FRQFH]LRQH�UHOLJLRVD�LQ�FXL�OD�ULQXQFLD�GD�SDUWH�GHOOD�FUHDWXUD�D�TXDOVLDVL�
FRVD�FKH�QRQ�VLD�LO�EHQH�DVVROXWR��H�SHUFLz�OD�VFHOWD�GL�XQ�©QLHQWHª�LQYHFH�GL�©WXWWR�LO�EHQH�
HVLVWHQWH�R�SRVVLELOH��VHQVLELOH��LPPDJLQDULR�R�FRQFHSLELOH��RIIHUWRFL�GDOOH�FUHDWXUHª��FRQGX�
FH�DOOD�©ULYHOD]LRQH�FKH�TXHVWR�QXOOD�q�OD�SLHQH]]D�VXSUHPD��OD�IRQWH�H�LO�SULQFLSLR�GL�RJQL�
UHDOWjª���8Q�©QLHQWHª�FKH�SHUWDQWR�QRQ�q�SXUD�H�VHPSOLFH�QHJD]LRQH��PD�FLz�FKH�FRQVHJXH�
DOOR�VYXRWDPHQWR�GHO�Vp�FKH�GLFH�©LRª��SHU�DFFRJOLHUH�©O¶$OWURª�FKH�LPSORUD�PXWR��DYHQGR�SHU�
SULPR�ULQXQFLDWR�DO�SRVVHVVR�GHO�FUHDWR��Ê�TXHVWD�SHU�6LPRQH�:HLO�OD�UHOLJLRQH�GHL�PLVWLFL��DO�
WUD�ULVSHWWR�D�TXHOOD�LQ�FXL�GRPLQD�O¶HOHPHQWR�VRFLDOH��SRLFKp�QRQ�VL�WUDWWD�WDQWR�GL�DVSLUDUH�DG�
HVVHUH�SDUWH�GL�XQ�FRUSR�UHOLJLRVDPHQWH�FRQQRWDWR��TXDQWR�HG�HVVHQ]LDOPHQWH�GL�DFFRQVHQWLUH�
D�FKH�LO�&ULVWR�YLYD�LQ�Vp��GLYHQWDQGR�©LQ�XQ�FHUWR�VHQVR�RJQXQR�GL�QRLª���
1HOOD�FRQFH]LRQH�UHOLJLRVD�GL�6LPRQH�:HLO�q�GXQTXH�LQ�TXHVWLRQH�XQD�UDGLFDOH�WUDVIRUPD�

]LRQH�GHOO¶DQLPD��GL�SHU�Vp�QRQ�WUDVIHULELOH�D�XQ�LQWHUR�SRSROR��H�FKH�WXWWDYLD�KD�LQGXEELD�
PHQWH�HIIHWWR�FRPXQLWDULR��QHOOD�PLVXUD�LQ�FXL�OD�VFHOWD�LQGLYLGXDOH�GHO�EHQH�DVVROXWR�RSHUD�
LQGLUHWWDPHQWH�QHOOD�YLWD�VRFLDOH��(OOD�SHQVD� LQ�SDUWLFRODUH�D�XQ�FULVWLDQHVLPR� LQFDUQDWR� LQ�
FRORUR�FKH�KDQQR�DGHULWR�DO�EHQH�DVVROXWR�H�FKH�VRQR�SHUFLz�LQ�JUDGR�GL�LQIRQGHUH�XQ¶LVSLUD�
]LRQH�DXWHQWLFDPHQWH�UHOLJLRVD�LQ�WXWWH�OH�IRUPH�GL�YLWD��VL�WUDWWL�GHO�ODYRUR�FRPH�GHOOR�VWXGLR��
GHOOD� ULFHUFD� VFLHQWL¿FD�FRPH�GHOO¶HVSUHVVLRQH�DUWLVWLFD�H�GHOO¶D]LRQH�SROLWLFD��&Lz�FKH�SHU�
OHL� FRQWD�QRQ� q�SHUWDQWR� FKH� OD�QRVWUD� FLYLOWj� VLD� IRUPDOPHQWH� FULVWLDQD��PD�FKH� DO� FHQWUR�
GHOOD�YLWD�VRFLDOH�RSHUL�LQGLUHWWDPHQWH�TXHOO¶©LQ¿QLWDPHQWH�SLFFRORª�FKH�FRQVHQWH�DOO¶DQLPD�
GL�XQLUVL�DO�EHQH�DVVROXWR��H�FKH�QHOOH�FRVH�GL�TXHVWR�PRQGR�ID�OD�GLIIHUHQ]D�WUD�XQ�ODYRUR�FKH�
FRQVHQWH�O¶DFFHVVR�DOOD�EHOOH]]D�GHO�FUHDWR�H�XQR�FKH�OR�SUHFOXGH����WUD�XQ¶DSSOLFD]LRQH�DOOR�
VWXGLR�FKH�DFFUHVFH�LO�SRWHUH�G¶DWWHQ]LRQH�H�XQD�¿QDOL]]DWD�DO�SXUR�VXFFHVVR�VFRODVWLFR��WUD�
XQD�ULFHUFD�VFLHQWL¿FD�SHUPHDWD�GDOOR�VSLULWR�GL�YHULWj�H�XQD�FKH�FRQVLGHUD�O¶RJJHWWR�GHOO¶LQ�
GDJLQH�FRPH�DO�GL�IXRUL�GHO�EHQH�H�GHO�PDOH��WUD�LO�FROORFDUH�OD�IRQWH�G¶LVSLUD]LRQH�GHOO¶RSHUD�
G¶DUWH�QHO�EHQH�DVVROXWR�H�LO�FHUFDUOD�QHL�EHQL�GL�TXHVWR�PRQGR��LQ¿QH�WUD�XQ�LPSHJQR�QHOOD�

�� 6�:HLO��$WWHVD�GL�'LR��$GHOSKL��0LODQR�������SS����������
�� 6�:HLO��4XDGHUQL��,,,��$GHOSKL��0LODQR�������S������
��� 6�:HLO��$WWHVD�GL�'LR��FLW���SS��������
��� /D�QR]LRQH�GL�©LQ¿QLWDPHQWH�SLFFRORª�q�HQXQFLDWD�LQ�6�:HLO��4XHVWD�JXHUUD�q�XQD�JXHUUD�GL�UHOLJLRQL��

LQ�(DG���6XOOD�JXHUUD��3UDWLFKH�(GLWULFH��0LODQR�������S������
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YLWD�SXEEOLFD�GRPLQDWR�GDOOR�VSLULWR�GL�SDUWLWR��FKH�q�WRWDOLWDULR�SHU�VXD�QDWXUD�H�LVSLUD]LRQH��H�
XQR�PRVVR�GDOO¶REEOLJR�GL�ULPHGLDUH�SHU�TXDQWR�SRVVLELOH�©D�WXWWH�OH�SULYD]LRQL�GHOO¶DQLPD�H�
GHO�FRUSR�FKH�VRQR�VXVFHWWLELOL�GL�GLVWUXJJHUH�R�PXWLODUH�OD�YLWD�WHUUHVWUH�GL�XQ�HVVHUH�XPDQR��
TXDOH�HJOL�VLDª���
6WD�GL�IDWWR�FKH�O¶©LQ¿QLWDPHQWH�SLFFRORª�q�VHPSOLFHPHQWH�LJQRUDWR�GDOOD�FRQFH]LRQH�GL�

JUDQ� OXQJD�GRPLQDQWH�QHOOD� VRFLHWj�DQDOL]]DWD�GD�6LPRQH�:HLO��QRQ�VROR�SHUFKp� OD�QRVWUD�
FLYLOWj�q�GRPLQDWD�GD�XQD�IDOVD�LGHD�GL�JUDQGH]]D��GDOOD�GHJUDGD]LRQH�GHO�VHQVR�GL�JLXVWL]LD�
H�GDOO¶LGRODWULD�GHO�GHQDUR��PD�SHUFKp�LQ�GH¿QLWLYD�LQ�HVVD�q�DVVHQWH�O¶LVSLUD]LRQH�UHOLJLRVD��H�
TXHVWR�D�FDXVD�GHOOR�VWDWR�GL�GHJUDGD]LRQH�LQ�FXL�OD�YLWD�UHOLJLRVD�VWHVVD�VL�WURYD��HVVHQGR�GD�
PROWR�WHPSR�SUHVVRFKp�SULYD�GHOOR�VSLULWR�GL�YHULWj��DO�SDUL�GHOOD�VFLHQ]D�H�GL�WXWWR�LO�SHQVLHUR��
5LPHGLDUH�D�XQ�GDQQR�FRVu�JUDYH�FRPSRUWHUHEEH�QHFHVVDULDPHQWH�XQ�PXWDPHQWR�UDGLFDOH�FKH�
DEELD�LQL]LR�FRO�SLHQR�UHFXSHUR�GHOO¶DXWHQWLFD�LVSLUD]LRQH�FULVWLDQD��9DOH�D�GLUH�XQD�UHOLJLRQH�
SXUL¿FDWD�GDO�SUHSRQGHUDQWH�FRQGL]LRQDPHQWR�VRFLDOH��XQ�FULVWLDQHVLPR� LQ�FXL� VL�GLD�©XQD�
VROX]LRQH�DUPRQLRVD�GHO�SUREOHPD�GHOOH�UHOD]LRQL�WUD�LQGLYLGXR�H�FROOHWWLYLWjª��DYHQGR�SRVWR�
¿QH�D�TXHO�©PDOHVVHUH�GHOO¶LQWHOOLJHQ]Dª�GHWHUPLQDWR�GDO�SULPDWR�GHOO¶DSSDUWHQHQ]D�DO�FRUSR�
HFFOHVLDOH�� H� TXLQGL� GDOO¶LPSRVL]LRQH�GHO� OLQJXDJJLR� FROOHWWLYR� VXO� OLQJXDJJLR� LQGLYLGXDOH��
FKH�SHU�6LPRQH�:HLO�q�LQYHFH�O¶XQLFR�DWWUDYHUVR�FXL�VL�SXz�UHDOL]]DUH�XQ�UHDOH�FRQWDWWR�FRQ�
'LR����(�G¶DOWUD�SDUWH�XQ�FULVWLDQHVLPR�FKH�QRQ�VL�DIIHUPL�SL��FRPH�O¶XQLFD�UHOLJLRQH�YHUD��XQD�
FKLHVD�FKH�QRQ�VL�DIIHUPL�SL��FRPH�OD�VROD�SRUWDWULFH�GL�VDOYH]]D�
3HU�6LPRQH�:HLO�VL�WUDWWHUHEEH�LQ�GH¿QLWLYD�GL�UHFXSHUDUH�XQR�VJXDUGR�³UHOLJLRVR´�VXOOD�

FRQGL]LRQH� XPDQD�� VHQ]D� FKH� TXHVWR� FRPSRUWL� QHFHVVDULDPHQWH� O¶DGHVLRQH� D� XQD� TXDOFKH�
IRUPD�GL�FUHGHQ]D��3HU�OHL�LO�FRQYLQFLPHQWR�GHO�GHVWLQR�HWHUQR�GHOO¶HVVHUH�XPDQR�VL�ULVROYH�
HVFOXVLYDPHQWH�QHO�ULFRQRVFLPHQWR�FKH�©WXWWL�JOL�HVVHUL�XPDQL�VRQR�DVVROXWDPHQWH�LGHQWLFL�
QHOOD�PLVXUD�LQ�FXL�SRVVRQR�HVVHUH�FRQFHSLWL�FRPH�FRVWLWXLWL�GD�XQ¶HVLJHQ]D�FHQWUDOH�GL�EHQH�
LQWRUQR�DOOD�TXDOH�q�GLVSRVWD�OD�PDWHULD�¿VLFD�H�FDUQDOHª����H�FKH�SHUFLz�VL�GHYH�ORUR�ULVSHWWR�
D�SUHVFLQGHUH�GDOOH�VLWXD]LRQL�GL�IDWWR��QD]LRQDOLWj��UD]]D��JHQHUH��FROORFD]LRQH�VRFLDOH��FRQ�
GL]LRQH�HFRQRPLFD��YDORUH�PRUDOH��HFF��&RVLFFKp��©TXDOH�FKH�VLD�OD�IRUPXOD�GL�FUHGHQ]D�R�
G¶LQFUHGXOLWj�FKH�XQ�XRPR�DEELD�YROXWR�VFHJOLHUH��FROXL�LO�FXL�FXRUH�WHQGH�D�SUDWLFDUH�TXHVWR�
ULVSHWWR�ULFRQRVFH�GL�IDWWR�XQD�UHDOWj�DOWUD�GD�TXHOOD�GL�TXHVWR�PRQGRª��FKH�q�©O¶XQLFR�IRQ�
GDPHQWR�GHO�EHQHª�H�FRVWLWXLVFH�SHUFLz�©O¶XQLFR�PRYHQWH�SRVVLELOH�SHU�LO�ULVSHWWR�XQLYHUVDOH�
GHJOL�XRPLQLª���
3HQVR�FKH�LO�PRGR�PLJOLRUH�SHU�UHQGHUH�RPDJJLR�D�6LPRQH�:HLO�D�FHQWR�DQQL�GDOOD�VXD�QD�

VFLWD�VLD�GL�DVVXPHUH�OD�VXD�HVLJHQ]D�GL�FRPSUHQGHUH�GRYH�VWD�DQGDQGR�LO�PRQGR�H�FRPH�FL�VWD�
DQGDQGR��YDOH�D�GLUH�GL�VWXGLDUH�L�VLQWRPL�GHL�PDOL�FKH�OR�DIÀLJJRQR��GLDJQRVWLFDUQH�OD�SRUWDWD�
H�LQGLYLGXDUH�OH�FRQGL]LRQL�LQGLVSHQVDELOL�SHUFKp�LO�ULVSHWWR�YHUVR�O¶HVVHUH�XPDQR�LQ�TXDQWR�
WDOH�VLD�UHDOL]]DWR�LQ�WXWWD�OD�PLVXUD�GHO�SRVVLELOH��Ê�WHPSR�GL�DVFROWDUH�D�IRQGR�FKH�FRVD�KD�
GD�GLUH�TXHVWD�JLRYDQH�GRQQD��FKH�QRQ�VRODPHQWH�SDVVz�DWWUDYHUVR�L�WHUULELOL�HYHQWL�GHO�VHFROR�
DSSHQD�WUDVFRUVR��PD�HEEH�LO�WDOHQWR�SHU�VFULYHUQH�H�SHU�DLXWDUFL�D�PHWWHUOL�D�IXRFR��1HO�SLHQR�

��� 6��:HLO��6WXGLR�SHU�XQD�GLFKLDUD]LRQH�GHJOL�REEOLJKL�YHUVR�O¶HVVHUH�XPDQR��LQ�(DG���3DJLQH�VFHOWH��FLW���
S������

��� 6��:HLO��$WWHVD�GL�'LR��FLW���S�����H�VV�
��� 6��:HLO��6WXGLR�SHU�XQD�GLFKLDUD]LRQH�GHJOL�REEOLJKL�YHUVR�O¶HVVHUH�XPDQR��LQ�(DG���3DJLQH�VFHOWH��FLW���
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/D�OH]LRQH�GL�6LPRQH�:HLO
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9 HQWDJOLR�GHOOH�GRQQH

GHOOD�FDWDVWURIH�EHOOLFD��6LPRQH�:HLO�DYHYD�VSHUDWR�FKH�VL�VDUHEEH�SUR¿WWDWR�GHOOD�QHFHVVLWj�
GL�ULFRVWUXLUH�GDFFDSR�O¶(XURSD�SHU�IDUOR�VX�EDVL�LQWHOOHWWXDOL�H�PRUDOL�GHO�WXWWR�ULQQRYDWH��XQD�
ULFRVWUX]LRQH�QHFHVVDULDPHQWH�GDOO¶DOWR�SHU�OD�TXDOH�OH�FODVVL�GLULJHQWL�ULVXOWDURQR�ODUJDPHQWH�
LQDGHJXDWH��2JJL�SRVVLDPR�PLVXUDUQH�OH�FRQVHJXHQ]H�LQ�WXWWL�JOL�DPELWL�GHOOD�YLWD�VRFLDOH�H�
VSLULWXDOH��FRVD�FKH�QRQ�KD�PROWR�DFFUHVFLXWD�OD�FDSDFLWj�H�OD�YRORQWj�SROLWLFD�D�SRUYL�ULPHGLR��
0D�FL�VL�SXz�VHPSUH�DGRSHUDUH�SHU�LPPHWWHUH�GDO�EDVVR�QHO�FRUSR�VRFLDOH�TXDOFKH�JHUPH�GL�
TXHOOR�©VSLULWR�GL�YHULWjª�VHQ]D�LO�TXDOH�q�ODVFLDWR�OLEHUR�FDPSR�DOOD�PHQ]RJQD��H�GXQTXH�DO�
SUHGRPLQLR�GHOOD�IRU]D�
� Ê� TXHVWR�� FUHGR�� O¶DXVSLFLR� FRQGLYLVR� GD� TXDQWL� VL� VRQR� DGRSHUDWL� D� SURJHWWDUH� TXHVWR�

RPDJJLR�D�6LPRQH�:HLO��DI¿GDQGROR�SHU�OD�VXD�UHDOL]]D]LRQH�D�UHDOWj�FXOWXUDOL�H�VRFLDOL�GLIIX�
VH�QHO�WHUULWRULR��DL�JLRYDQL�VRSUDWWXWWR�


