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5DVDHUED�LGURVWDWLFR�FRQ�SLDWWR�IURQWDOH�H�EORFFDJJLR�GLIIHUHQ]LDOH��OH�DOWH�SUHVWD]LRQL��O¶HOHYDWD�TXDOLWj�GL�WDJOLR�
H�O¶RWWLPD�UDFFROWD��VRQR�OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHO�)'������
,O�SLDWWR�IURQWDOH�FRQVHQWH�XQD�SHUIHWWD�YLVLELOLWj�VXOOD�]RQD�GL�WDJOLR��/D�JXLGD�D�YRODQWH��OH�GLPHQVLRQL�FRPSDWWH�
H�LO�ULGRWWLVVLPR�UDJJLR�GL�VWHU]DWD�����FP��UHQGRQR�O¶)'�����DJLOH�H�SHUIRUPDQWH��FRQ�WXWWH�OH�FDUDWWHULVWLFKH�
QHFHVVDULH�DQFKH�SHU�O¶XVR�SURIHVVLRQDOH�LQ�VSD]L�ULVWUHWWL�

e�XQ�SLDFHUH�SUHQGHUVL�FXUD�GHO�JLDUGLQR
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3HUIHWWR�H�SUHFLVR
LQ�RJQL�FRQGL]LRQH

/¶LQQRYDWLYR�VLVWHPD�GL�WDJOLR�³*ULOOR�2YHUEORZ´�JHQHUD�XQ¶DFFHOHUD]LR�
QH� GHO� ÀXVVR� DULD�HUED� QHO� FRQGRWWR�� FKH� DXPHQWD� QRWHYROPHQWH� OD� FD�
SDFLWj� GL� FDULFR�� DQFKH� LQ� FRQGL]LRQL� GL� IRUWH� XPLGLWj�� DOOR� VWHVVR� WHPSR�
VL� RWWLHQH�XQD� VLJQL¿FDWLYD� ULGX]LRQH�GHOOD� UXPRURVLWj�GHOO¶LQWHUR� VLVWHPD�
GL� WDJOLR�UDFFROWD�� (I¿FDFH� HG� HI¿FLHQWH� DQFKH� QHOOD� VWDJLRQH� DXWXQQDOH�
TXDQGR� WDSSHWL� GL� IRJOLH� ULFRSURQR� LO� SUDWR��)'����� ULHVFH�D� UDFFRJOLHUOH�
FRPSOHWDPHQWH�H�VHQ]D�LQWDVDPHQWL�
,O�SLDWWR�GL�WDJOLR�KD���ODPH�FRQWUR�URWDQWL�QRQ�VRYUDSSRVWH��TXLQGL�VHQ]D�
QHFHVVLWj�GL�PDQWHQLPHQWR�GHOOD� IDVH� �HOLPLQD]LRQH�FLQJKLD�GHQWDWD��HG�
XQD�WHU]D�FHQWUDOH��DYDQ]DWD�H�SL��SLFFROD��FKH�WDJOLD�O¶HUED�IUD�OH�GXH�ODPH�
SULQFLSDOL�H�FRQVHQWH�GL�DYHUH�XQ�ULVXOWDWR�PLJOLRUH�LQ�RJQL�FRQGL]LRQH�H�XQ�
FDULFR�SUHFLVR�H�FRPSDWWR�GHO�WDJOLDWR��HVFOXVLYD�*ULOOR���/D�SRVL]LRQH�IURQ�
WDOH�GHO�SLDWWR�JDUDQWLVFH�XQ�WDJOLR�SUHFLVR�DQFKH�VRWWR�FHVSXJOL�R�UDPL�EDV�
VL��OLPLWDQGR�JOL�LQWHUYHQWL�GL�¿QLWXUD��/D�ODUJKH]]D�GL�WDJOLR�q�GL�����FP�
/¶DOWH]]D�YDULD�GD�XQ�PLQLPR�GL���FP�¿QR�DG�XQ�PDVVLPR�GL���FP�HG�q�
UHJRODELOH�GDO�SRVWR�GL�JXLGD�FRQ�XQD�OHYD�DVVLVWLWD�D���SRVL]LRQL�
,O�SLDWWR�FRQ�UDFFROWD�SXz�HVVHUH�WUDVIRUPDWR�LQ�PRGR�VHPSOLFH�LQ�XQ�HI¿FD�
FH�0XOFKLQJ��.LW�RS]LRQDOH��

<ŝƚ�DƵůĐŚŝŶŐ

�,O�SLDWWR�GL�WDJOLR�q�IURQWDOH�D�WUH�ODPH��XQLFR�QHO�VXR�JHQHUH
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2WWLPD�UDFFROWD &HVWR�PROWR�FDSLHQWH�GD�����/��LO�WDJOLDWR�YLHQH�IRUWHPHQWH�FRPSDWWDWR�H�D�FHVWR�SLHQR�JUD]LH�DG�XQ�VHQVRUH�UHJRODELOH�

VHFRQGR�OR�VWDWR�GHOO¶HUED�SHU�JDUDQWLUH�XQ�ULHPSLPHQWR�WRWDOH�� OH� ODPH�VL�GLVLQQHVWDQR�DXWRPDWLFDPHQWH�H� LO� WDJOLR�YLHQH�
LQWHUURWWR�LVWDQWDQHDPHQWH�VHQ]D�DOFXQ�LO�ULVFKLR�GL�LQWDVDUH�L�FRQGRWWL�GL�FDULFR��6FDULFDUH�LO�FHVWR�SLHQR�GHOO¶)'�����q�IDFLOLV�
VLPR��XQ�SXOVDQWH�QHOOD�SODQFLD�D�¿DQFR�GHO�VHGLOH�FRPDQGD�LO�PDUWLQHWWR�HOHWWULFR�FKH�VROOHYD�LO�FHVWR�SHU�XQR�VYXRWDPHQWR�
YHORFH�H�WRWDOH��/¶DSHUWXUD�GHO�SRUWHOOR�SRVWHULRUH�GHO�FHVWR�GL�UDFFROWD�q�GL�WLSR�PDJQHWLFR��VHPSOLFH��HI¿FDFH�HG�HVHQWH�GD�
UHJROD]LRQL�HG�XVXUD�

/¶D]LRQDPHQWR�GHO� WDJOLR�DYYLHQH�WUDPLWH�XQD�IUL]LRQH�HOHWWURPDJQHWLFD�
FRQ�FRPDQGR�D�SXOVDQWH��XQD�VSLD�QH�LQGLFD�LO�IXQ]LRQDPHQWR��,O�IUHQR�GL�VWD]LRQDPHQWR�q�
D�GLVFR�GL�WLSR�³DWWLYR´��SHUPHWWH�GL�VFHQGHUH�GDOOD�PDFFKLQD�D�PRWRUH�LQ�PRWR�PD�VROR�FRQ�
IXQ]LRQH�GL�WDJOLR�GLVLQVHULWD��PDVVLPD�VLFXUH]]D���

/H�UXRWH�GHO�SLDWWR�
VRQR�LQ�JRPPD�SLHQD��
LPSRVVLELOH�IRUDUOH�

)DFLOH�DFFHVVLELOLWj�DO�PRWRUH�H�D�WXWWL�JOL�DSSDUDWL�
GL� WUDVPLVVLRQH� SHU� O¶LVSH]LRQH� H� OD� PDQXWHQ]LRQH�
RUGLQDULD�H�VWUDRUGLQDULD�

�0DVVLPD�HI¿FLHQ]D�QHOOD�UDFFROWD
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/D�WUDVPLVVLRQH�LGURVWDWLFD�YLHQH�JHVWLWD�GD�XQ�XQLFR�SHGDOH��VLD�SHU�O¶DYDQ]DPHQWR�FKH�SHU�OD�UHWURPDUFLD��GRWDWR�GL�
³DPPRUWL]]DWRUH´�SHU�LPSHGLUH�IDVWLGLRVL�VREEDO]L��&RPDQGL�UDSLGL�H�SUHFLVL�JDUDQWLVFRQR�PDVVLPD�DJLOLWj��H�PLQRU�IDWLFD�SHU�
O¶RSHUDWRUH��LQ�WXWWH�OH�PDQRYUH�DQFKH�LQ�VSD]L�ULVWUHWWL�H�LQ�SUHVHQ]D�GL�RVWDFROL�

,O�SLDWWR�GL�WDJOLR�GL�)'�����q�IDFLOPHQWH�VPRQWDELOH�
H�VL�SRVL]LRQD�VWDELOPHQWH�LQ�SRVL]LRQH�YHUWLFDOH�JUD]LH�
DG�DSSRVLWL�VXSSRUWL�LQWHJUDWL�QHOOD�VFRFFD��q�VXI¿FLHQWH�
VFROOHJDUH�OD�FLQJKLD�GL�WUDVPLVVLRQH�FRQ�XQ�FRPDQGR�
UDSLGR�H�VL�SXz�DFFHGHUH�DG�RJQL� WLSR�GL� LVSH]LRQH�H�
PDQXWHQ]LRQH�

,O�FDQDOH�GL�FDULFR�HUED�q� IDFLOPHQWH�V¿ODELOH�SHU�
O¶LVSH]LRQH�H� OD�PDQXWHQ]LRQH��VHQ]D� OD�QHFHVVLWj�GL�
FKLDYL�H�DWWUH]]L�

)'�����GLVSRQH�GL�PRWRUH�9DQJXDUG����+3�EHQ]LQD�DG�DYYLDPHQWR�HOHWWULFR��ELFLOLQGULFR�GD�����FF�FRQ�YDOYROH�LQ�WHVWD��
$GRWWD�VROX]LRQL��WHFQLFKH�PRGHUQH��JDUDQ]LD�GL�DI¿GDELOLWj��EDVVH�HPLVVLRQL��FRQVXPL�ULGRWWL��DOWH�SUHVWD]LRQL�H�YLEUD]LRQL�
PLQLPH��/D�PDUPLWWD�GL�VFDULFR�³6XSHU�6LOHQW´��VWXGLDWD�H�UHDOL]]DWD�LQ�DFFLDLR�LQR[�GD�*ULOOR��RIIUH�XQ�IRUWH�DEEDWWLPHQWR�
DFXVWLFR��XQD�ULGX]LRQH�GHL�IXPL�H�XQD�PLQLPD�UHVLVWHQ]D�DOOR�VFDULFR�

/D�SRVL]LRQH�GL�JXLGD�GHO�)'�����q�HUJRQRPLFD�H�
RIIUH�OD�PDVVLPD�YLVLELOLWj��LO�VHGLOH�q�PROOHJJLDWR�
H�UHJRODELOH�
,O�YRODQWH�q�UHJRODELOH�LQ�DOWH]]D�

$�¿QH�ODYRUR��OD�SXOL]LD�GHO�SLDWWR�q�VHP�
SUH�YHORFH�H�DOOD�SRUWDWD�GL� WXWWL��$OOD�SUH�
VD� UDSLGD� GL� ODYDJJLR� VL� FROOHJD� XQ� WXER�
GHOO¶DFTXD� H� WXWWR� O¶DSSDUDWR� GL� WDJOLR� H�
UDFFROWD�q�SXOLWR�VHQ]D�IDUH�DOFXQD�IDWLFD�

����3UDWLFLWj�H�FRPIRUW�QHO�ODYRUR

,O�EORFFDJJLR�GLIIHUHQ]LDOH�GL�VHULH�SHUPHWWH�
GL�ODYRUDUH�LQ�SHQGHQ]D�VHQ]D�VOLWWDPHQWL�


