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4XDQGR�%#EHO�q�QDWD��QHOO¶RUPDL�ORQWDQR�������FRPH�ULYLVWD�
RQOLQH��VLD�LO�WLWROR�VFHOWR�FKH�LO�VRWWRWLWROR�9RFL�H�SHUFRUVL�GHOOD�
GLIIHUHQ]D� LQGLFDYDQR� FRQ� FKLDUH]]D� LO� SURSRVLWR� GL� VFRPSRUUH�
ULJLGLWj�SUHFRVWLWXLWH��GH�FRVWUXLUH�VLVWHPL�FULVWDOOL]]DWL�DQFKH�WHQ�
WDQGR�GL�ULVSRQGHUH�DOOH�HVLJHQ]H�GLIIXVH�GL�XQ�ULSHQVDPHQWR�GHO�
VDSHUH�XQLYHUVLWDULR�VWHVVR��LQ�TXHJOL�VSD]L�GL�LQQRYD]LRQH�FKH�VL�
DSURQR�DWWUDYHUVR�O¶XWLOL]]R�GHOOH�QXRYH�WHFQRORJLH�LQIRUPDWLFKH�
H�PXOWLPHGLDOL�
6H�TXHVWR�q�ULPDVWR�O¶LQWHQGLPHQWR�GL�IRQGR�DQFKH�QHOOD�YHU�

VLRQH�FDUWDFHD��FKH�GDO������q�YHQXWD�DG�DUULFFKLUH�TXHOOD�SUR�
SRVWD��LO�WHPD�±�FKH�FRVWLWXLVFH�LO�FRUSXV�GL�RJQL�QXPHUR�±�QRQ�
SRWHYD� QRQ� DSSURGDUH� D� -HDQ�/XF� 1DQF\�� QRQ� VROR� XQR� GHJOL�
HVSRQHQWL� SL�� VLJQL¿FDWLYL� GHOOD�¿ORVR¿D� IUDQFHVH� FRQWHPSRUD�
QHD��XQ�³FODVVLFR�YLYHQWH´�FRPH�q� VWDWR�GH¿QLWR��PD�DQFKH�XQ�
SHQVDWRUH�FRQ�LO�TXDOH�q�QHFHVVDULR�FRQIURQWDUVL�SHU�LQWUDYHGHUH�
SRVVLELOL�VROX]LRQL�DOOH�TXHVWLRQL�GL�VHQVR�FKH�XUJRQR�DO�QRVWUR�
SUHVHQWH��TXHVWLRQL�FKH�GLYHQWDQR�GRPDQGH�GL�VHQVR�UDGLFDOH�
/¶RFFDVLRQH� SUH]LRVD� q� VWDWD� LO� FRQIURQWR�FRQGLYLVLRQH�LQ�

FRQWUR��DYYHQXWR�QHO�JLXJQR�GHO�������FRQ�1DQF\��FKH�VHPSUH�
JHQHURVDPHQWH� VL�RIIUH� DOOD�GLVFXVVLRQH�� DO�GLDORJR�� DO�V\PSKL�
ORVRSKHLQ��$WWHQ]LRQH�H�DVFROWR��PD�DQFKH�ULVSRVWH�GL�1DQF\�DL�
YDUL�VWXGLRVL�FKH�KDQQR�PHVVR�D�WHPD�DOFXQL�GHL�QRGL�SL��ULOHYDQWL�
GHO�VXR�SHQVLHUR�TXDOL�FRPXQLWj��OLEHUWj��DUWH��FRUSR��WHFQLFD��¿QL�
WH]]D��/H�ULVSRVWH�SHU�1DQF\�QRQ�UDSSUHVHQWDQR�XQD�FKLXVXUD��PD�
XQ�XOWHULRUH�JUDGR�GHOO¶LQWHUURJD]LRQH��XQD�ULQQRYDWD�RXYHUWXUH�
FKH� SURSRQH� DOOD� ULÀHVVLRQH� ¿ORVR¿FD� LQHGLWL� VSXQWL�� RULJLQDUL�
VHQWLHUL�G¶LQGDJLQH��HG�DQFKH�³FLIUH´�GL�SUDVVL�HWLFD��GDO�PRPHQ�
WR�FKH�QHOOD�VXD� ULÀHVVLRQH��TXDVL�FRPH�XQ�UHIUDLQ�� ULWRUQD�FKH�
©WRXWH�SKLORVRSKLH�D�j�IDLUH�DYHF�XQH�RXYHUWXUH«WRXWH�SKLORVR�
SKLH�HVW�XQH�SKLORVRSKLH�GH�O¶DJLU��DXFXQH�SKLORVRSKLH�Q¶HVW�XQH�
WKpRULHª�
1H�/D�FLWWj�ORQWDQD�1DQF\�SDUOD�GHOOD�FLWWj�IXWXUD�FRPH�PH�

WDIRUD�GHOOD� WHFQLFD� FKH� DSUH�©SDVVDJJL� LQ� WXWWH� OH� GLUH]LRQLª� H�
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GHOO¶HVVHUH�XPDQR�FRPH�©DELWDQWH�GL�SDVVDJJLRª��,Q�TXHVWR�SXz�HVVHUH�LQGLYLGXDWD�O¶DSHUWXUD��
XQR�VSLHJDUH�O¶RJJL�PHGLDQWH�LO�IXWXUR�R�VIXJJLUH�DOOH�FRQWUDGGL]LRQL�GHOO¶RJJL�SHU�PH]]R�GHO�
IXWXUR��FKLDPDQGR�LQ�FDXVD�SHQVDWRUL�TXDOL�+HLGHJJHU�H�%HQMDPLQ��+DEHUPDV�H�/\RWDUG��VHQ�
]D�GLPHQWLFDUH��FRPH�DFFDGH�TXL��DOWUL�JUDQGL�GHO�SDVVDWR�FRPH�6SLQR]D�H�.DQW��H�UHQGHQGR�
VHPSUH�IHFRQGR�±�DSHUWR�±�O¶LQWUHFFLR�FRQ�OD�SRHVLD��+|OGHUOLQ��5LPEDXG���
1RQ�VROR��SHUFKp�OR�VWHVVR�SHQVDWRUH�FL�LQYLWD�DG�XQR�VJXDUGR�GLVLQFDQWDWR��PD�DXWHQWLFR��

GDYDQWL�DJOL�VFRQWUL�LGHQWLWDUL�H�DOOH�FLWWj�VWUD]LDWH�HJOL�LQWUDYHGH�LQ�(VVHUH�VLQJRODUH�SOXUDOH�
XQD�QXRYD�EDVH�RQWRORJLFD�QHOO¶HVVHUH�LQVLHPH�VHQ]D�GLYLVLRQL��QHOO¶HVVHUH��D��PROWL�FKH�UL�
FRQRVFD�LO�UDGLFDOH�VLQJRODUH�SOXUDOH�GHO�QRVWUR�VWHVVR�HVLVWHUH�
2XYHUWXUH��,QYLWR�DOOD�ULFHUFD�GL�XQ�GLYHUVR�RUGLQH�GL�VHQVR��H�GL�XQ¶DOWUD�SUDWLFD�FKH�FRQ�

TXLVWL�L�FXRUL�H�OH�PHQWL��5LFRUGDQGR�'HUULGD��SHQVDWRUH�D�OXL�ULFRQJLXQJLELOH��QRQ�q�XQ�FDVR�
FKH� LO� WHVWR� FKH� TXHVW¶XOWLPR� KD� GHGLFDWR� DO�1RVWUR� VL� LQWLWROL�7RFFDUH�� -HDQ�/XF�1DQF\���
FKH�KD�SDUODWR�FRPH�q�QRWR�GHOOD�SKLOLD��SRVVLDPR�YHGHUH�QHOO¶HURV��TXL�FKLDPDWR�LQ�FDXVD�
GD�1DQF\��XQ�FDPPLQR�GLIIHUHQWH�VLD�GD�XQ�DWWHJJLDPHQWR�SUH�SROLWLFR��FLRq�GL�FKLXVXUD�QHO�
SULYDWR��VLD�GD�XQ¶D]LRQH�SROLWLFD�YLROHQWD��DQFKH�QHOOH�VXH�LVWLWX]LRQL��FKH�PHWWD�D�ULVFKLR�OD�
GHPRFUD]LD��
$SHUWXUD�FKH�GLVFKLXGH��5LWRUQD�LQ�PHQWH�O¶DPDUD�FRQVWDWD]LRQH�GL�)RXFDXOW�QH�/H�SDUROH�H�

OH�FRVH�TXDQGR�GLFKLDUD�FKH�O¶XRPR�QRQ�FRVWLWXLVFH�Qp�LO�SL��DQWLFR�Qp�LO�SL��DVVLOODQWH�SUREOHPD�
FKH�OD�FRVFLHQ]D�XPDQD�KD�GRYXWR�DIIURQWDUH��©O¶XRPR�q�XQ¶LQYHQ]LRQH�GHOO¶DUFKHRORJLD�GHO�
QRVWUR�SHQVLHUR�>���@�HVVR�VDUj�FDQFHOODWR�FRPH�XQD�¿JXUD�GL�VDEELD�VXOOD�ULYD�GHO�PDUHª��0D�OR�
VWHVVR�)RXFDXOW�DYYHUWH�OD�QHFHVVLWj�GL�PHGLWDUH�QHO�YXRWR�ODVFLDWR�GDOOD�VFRPSDUVD�GHOO¶XRPR�
SHUFKp�©WDOH�YXRWR�QRQ�FUHD�XQD�PDQFDQ]D�H�QRQ�FRVWLWXLVFH�XQD�ODFXQD�GD�FROPDUH��q�QLHQWH�
GL�SL��H�QLHQWH�GL�PHQR�FKH�OR�VSLHJDPHQWR�GL�XQR�VSD]LR��H�VRWWROLQHR�TXHVWR�WHUPLQH��GRYH�q�
QXRYDPHQWH�SRVVLELOH�SHQVDUHª�
/D�SURIRQGD�DSHUWXUD�GL�1DQF\��LO�VXR�VFDYR�FRQWLQXR�QHOOH�TXHVWLRQL�SHUHQQL�H�HWHUQH�GHO�

¿ORVRIDUH��PRVWUD�FKH�GD�TXHVWR�SXQWR�HVWUHPR��WXWWDYLD��OD�ULÀHVVLRQH�q�ULSDUWLWD��SHU�ULSHQVDUH�
LO�VRJJHWWR��LO�PRQGR��OD�VWRULD��QH�GHULYD��SHU�ULPDQHUH�QHOO¶DPELWR�PXVLFDOH�±�FRVu�FDUR�DO�¿�
ORVRIR�±�XQD�VLQIRQLD��FRVWLWXLWD�GL�FRQVRQDQ]H�H�GLVVRQDQ]H��VLQIRQLD�QRQ�FUHDWD�GD�XQ�VLQJROR�
FRPSRVLWRUH��PD�GDOOD�FRPXQLWj�GL�HVVHUL�VLQJRODUL�SOXUDOL��FKH�LQ�XQ�FLUFROR�YLUWXRVR�LQWHUURJD�
QR�OD�VXD�VWHVVD�¿ORVR¿D��FXL�HJOL�ULVSRQGH�QXRYDPHQWH�ULODQFLDQGR�FRVu�XQ�DXWHQWLFR�FRQIURQWR�
GL�SHQVLHUL�
)RUVH�VL�SXz�LQWUDYHGHUH�XQD�FLWWj�GLYHUVD��Qp�$WHQH��Qp�*HUXVDOHPPH��LQ�FXL�OH�UHOD]LRQL�

VLDQR�LQWHVVXWH�GD�TXHOOD�SKLOLD�GHVFULWWD�RULJLQDULDPHQWH�GD�$ULVWRWHOH��UHOD]LRQL�LQWHUSHUVRQDOL�
DXWHQWLFKH��QRQ�SL��HVFOXVLRQH��PD�YLWD�DWWLYD�FRPH�HWLFD�H�SROLWLFD�DJLWH�QHOOD�SROLV��3Xz�FRUUL�
VSRQGHUH�LGHDOPHQWH�$QWKRQ\�*LGGHQV�H�LO�VXR�UHDOLVPR�XWRSLFR��LO�FRQIURQWR�q�DQFRUD�LQ�FRUVR�
HG�q�LPSRVVLELOH�IRUPXODUH�FRQFOXVLRQL��7XWWDYLD�HPHUJH�XQ�GDWR��SRQHQGR�TXHVWR�SUREOHPD�VL�
RIIUH�XQ�GLVSLHJDPHQWR�GL�FRQWUDGGL]LRQL�WUD�XQD�FLWWj�FRPH�OXRJR�GHOO¶LQFRQWUR��QHOO¶HSRFD�GHO�
OD�VROLWXGLQH�H�GHOOD�SDXUD�H�XQD��FLWWj�FRPH�OXRJR�GHOO¶XWRSLD��7UD�FLWWj�PRQGLDOL�R�FLWWj�UHJLRQL��
FLWWj�FRPH�FLIUD�GHOO¶HVFOXVLRQH�R�FRQWHQLWRUH�GL�ÀXVVL�PLJUDWRUL��FLWWj�YLUWXDOH��QHOOD�VFRPSDUVD�
GHOOD�¿VLFLWj�R�UHWL�GHOOH�FLWWj"�6HQ]D�GLPHQWLFDUH��LQ¿QH��LO�UDSSRUWR�FLWWj�SHULIHULH��FKH�LOOXPLQD�
LQ�PDQLHUD�SDUDGLJPDWLFD�OD�SROLVHPDQWLFLWj�GL�TXHVWL�WHUPLQL�H�LQVLHPH�OD�ORUR�LPSUHVFLQGLELOH�
UHOD]LRQDOLWj��HOHPHQWL�FKH�LPSHGLVFRQR�XQR�VJXDUGR�XQLYRFR��H�WDQWR�PHQR�JHUDUFKLFR�
9RJOLDPR�ULEDGLUH�FKH�XQD�SROLWLFD�FXOWXUDOH�HXURSHD��QRQ�FRPH�VWDPSR�RPRJHQHR��PD�

FRPH�PRGHOOR�GL�XQD�LGHQWLWj�GLVWLQWLYD�FKH�QDVFH�GDOO¶LQFRQWUR�GHOOH�GLYHUVLWj��ULYHVWH�LPSRU�
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WDQ]D�IRQGDPHQWDOH�SHU�OR�VYLOXSSR�GL�XQD�YHUD�FRVFLHQ]D�HXURSHD��&Lz�VL�YHUL¿FD�LQ�WUH�GLUH�
]LRQL��IDWWRUH�GL�FRHVLRQH��FKH�YDORUL]]L�OH�GLYHUVLWj�LQ�TXDQWR�ULFFKH]]D�FRPXQH�H�QRQ�FRPH�
VHSDUD]LRQH�� IDWWRUH�GL� LGHQWLWj�QHOO¶DPELWR�PRQGLDOH��QRQ�FKLXVD�H�SURWHWWD��PD�DSHUWD�VXO�
PRQGR��(XURSH�VDQV�ULYDJHV�OD�GH¿QLYD�)UDQoRLV�3HUURX[��IDWWRUH�GL�SDUWHFLSD]LRQH�GHPR�
FUDWLFD�GL�WXWWL�L�FLWWDGLQL�HXURSHL�DG�XQ�GHVWLQR�GL�FRVWUX]LRQH�GL�XQ�VHQWLPHQWR�GHOO¶8QLRQH�
3HU�TXHVWR�GRYUHPPR��WXWWL��IDYRULUH�XQD�FXOWXUD�HXURSHD�HUHGH�GL�XQD�VWRULD�FKH�DYHQGR�

VXSHUDWR�FRQÀLWWL�GUDPPDWLFL�H�RFFDVLRQDOL�PDVVDFUL�±�UHOLJLRVL��QD]LRQDOL��LGHRORJLFL�±�GHYH��
RJJL��HVVHUH�FRQFRUGH�VX�YDORUL�FRPXQL�GL�OLEHUWj��HTXLWj��WROOHUDQ]D�H�QRQ�GLVFULPLQD]LRQH�
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