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8Q�ODYRUR
GD�9HUL�3URIHVVLRQLVWL

�*XLGD�HVWUHPDPHQWH�FRPRGD�FRQ�LGURJXLGD
�5DJJLR�GL�VWHU]DWD�PLQLPR�����FP�
�&RPDQGL�HOHWWULFL�SHU�RJQL�IXQ]LRQH
�%ORFFDJJLR�GHO�GLIIHUHQ]LDOH�D�SHGDOH
�3LDWWR�IURQWDOH�DOWDPHQWH�SHUIRUPDQWH�SHU�WDJOLR�H�UDFFROWD�GL�WLSR����
IORWWDQWH�SHU�DIIURQWDUH�OH�SL��VYDULDWH�VLWXD]LRQL�
�&DSLHQWH�FHVWR�FRQ�VFDULFR�ULDO]DWR�

*UDQGL�SUHVWD]LRQL�LQ�XQ�UDVDHUED�FRPSDWWR

4XHVWR�5DVDHUED��WRS�GHOOD�OLQHD�*ULOOR�)'�*DUGHQ��ULDVVXPH�
H�PDVVLPL]]D�WXWWH�OH�PLJOLRUL�FDUDWWHULVWLFKH�H�TXDOLWj�
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/D�FDSDFLWj�GHO�FHVWR�q�GL�����OLWUL��OR�VFDULFR�LGUDXOLFR�D]LRQDWR�
FRQ�SXOVDQWH�HOHWWULFR�DUULYD�¿QR�D�����FP�GD�WHUUD��
,QROWUH�OD�UHJROD]LRQH�LQ�FRQWLQXR�GHOO¶DOWH]]D�GL�WDJOLR��GLUHWWDPHQWH�GDO�
SRVWR�GL�JXLGD��SHUPHWWH�GL�VFHJOLHUH� LQ�PRGR�PLOOLPHWULFR� OD�PLJOLRUH�
SRVL]LRQH�SHU�XQ�ODYRUR�LPSHFFDELOH�

&RQ�WXWWH�OH�GRWL�QHFHVVDULH�SHU�XQ�XVR�SURIHVVLRQDOH

/¶LQQRYDWLYR�VLVWHPD�GL�WDJOLR�³*ULOOR�2YHUEORZ´��HVFOXVLYD�*ULOOR��
JHQHUD�XQ¶DFFHOHUD]LRQH�GHO�ÀXVVR�DULD�HUED�QHO�FRQGRWWR�FRQ�XQ�
VLJQL¿FDWLYR�DXPHQWR�GHOOD�FDSDFLWj�GL�FDULFR��DQFKH�LQ�FRQGL]LRQL�GL�
IRUWH�XPLGLWj�� DOOR� VWHVVR� WHPSR�VL� RWWLHQH�XQD� IRUWH� � ULGX]LRQH�GHOOD�
UXPRURVLWj�GHOO¶LQWHUR�VLVWHPD�GL�WDJOLR���UDFFROWD��
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)LQLWXUH��

,O� IUHQR�GL�VWD]LRQDPHQWR�q�D�GLVFR�GL� WLSR�
³DWWLYR´�� TXDQGR� q� LQVHULWR� SHUPHWWH� GL� VFHQGHUH�
GDOOD�PDFFKLQD�FRQ�PRWRUH�DFFHVR�VH�OD�IXQ]LRQH�
GL�WDJOLR�q�GLVLQQHVWDWD��PDVVLPD�VLFXUH]]D��

3DUWLFRODUH�GHO�SLDWWR�GL�WDJOLR�
FRQ�.LW�0XOFKLQJ�LQVHULWR�

/D� ODUJKH]]D�GL� WDJOLR�q�GL�����FP�H� O¶DOWH]]D�YDULD�GD�XQ�
PLQLPR�GL�����FP�¿QR�D���FP��/¶LQQHVWR�ODPH�H�OD�UHJROD]LRQH�
GHOO¶DOWH]]D�GL� WDJOLR�VL�HIIHWWXDQR�DJHQGR�VX�SXOVDQWL�HOHWWULFL�
SRVL]LRQDWL�VXOOD�FRORQQHWWD�GL�JXLGD��/D�UHJROD]LRQH�q�FRQ�
WLQXD�H�FRQVHQWH�GL�RWWHQHUH�O¶DOWH]]D�LGHDOH�DQFKH�SHU�XQ�WD�
JOLR�GL�WLSR�0XOFKLQJ��GLVSRQLELOH�.LW�RSWLRQDO��

,O�SLDWWR�FRPSOHWDPHQWH�IURQWDOH�H�OLEHUR�GD�LQJRPEUL�VXSHULRUL�SHUPHWWH�DOO¶RSHUDWR�
UH�GL�FRQWUROODUH�WXWWD�O¶DUHD�GL�WDJOLR�H�GL�DFFRVWDUVL�D�ERUGXUH��D�VLHSL�H�DUHH�VRWWRFKLRPD�
SHU�HVHJXLUH�¿QLWXUH�SHUIHWWH��1HOOR�VWHVVR�WHPSR�LO�UDJJLR�GL�VWHU]DWD�HVWUHPDPHQWH�
ULGRWWR�����FP���FRQVHQWH�FRQ�PDQRYUH�DJLOL�GL�WDJOLDUH�DQFKH�DWWRUQR�DG�DOEHUL��FHVSXJOL�
H�DLXROH��/¶LGURJXLGD�DXPHQWD�XOWHULRUPHQWH�PDQRYUDELOLWj�H�VHQVLELOLWj� �GL�JXLGD�
QHOOH�]RQH�FRQ�SHQGHQ]D�H�RVWDFROL�IUHTXHQWL�

SHUIHWWH

/D�YHORFLWj� GHO� )'� ���� YD� GD� �� D� ��� NP�K� FRQ� YDULD]LRQH�
FRQWLQXD��LO�ODYRUR�VDUj�TXLQGL�UDSLGR�H�GL�DOWD�TXDOLWj��,QROWUH�LO�
EORFFDJJLR�GLIIHUHQ]LDOH�FRQ�SHGDOH�D�GLVLQVHULPHQWR�DXWR�
PDWLFR��DXPHQWD�WUD]LRQH�H�VLFXUH]]D�TXDQGR�VHUYH�

/D�PDQXWHQ]LRQH�GHO�JLDUGLQR�VDUj�UDSLGD�H�GL�DOWD�TXDOLWj
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/¶DSSDUDWR� GL� WDJOLR� SXz� HVVHUH�
VROOHYDWR�LGUDXOLFDPHQWH�WUDPLWH�XQ�SXO�
VDQWH� HOHWWULFR� GXUDQWH� L� WUDVIHULPHQWL��
DJHYRODQGR�LO�VXSHUDPHQWR�GL�RVWDFROL�

$�FHVWR�SLHQR�OH�ODPH�VL�GLVLQQHVWDQR�DXWRPDWLFDPHQWH�LQWHUURPSHQGR�LO�WDJOLR��FRVu�GD�HYLWDUH�IDVWLGLRVL�LQWDVDPHQWL�QHO�
FDQDOH�GL�FDULFR�HUED��/R�VYXRWDPHQWR�GHO�FHVWR�VL�HIIHWWXD�WUDPLWH�FRPDQGL�D�SXOVDQWL�HOHWWULFL�GLUHWWDPHQWH�GDO�SRVWR�GL�
JXLGD��LO�VLVWHPD�LGUDXOLFR�D�GXH�PRYLPHQWL�LQGLSHQGHQWL�FRQVHQWH�GL�VROOHYDUH�LO�FHVWR�¿QR�DG�XQ¶DOWH]]D�
GL�����FP�FRQ�XQR�VEDO]R�SRVWHULRUH�GL����FP�H�GL�ULEDOWDUOR�SHU�OR�VYXRWDPHQWR��/¶DSHUWXUD�H�OD�FKLXVXUD�GHO�FHVWR�
GL�UDFFROWD�VRQR�DXWRPDWLFKH�

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

)'�����KD�XQ�PRWRUH�D�EHQ]LQD� � WLSR�%	6������3URIHVVLRQDO�6HULHV�9�7ZLQ�DYYLDPHQWR�
HOHWWULFR�GD�����FF�ELFLOLQGULFR�GD����+3��GRWDWR�GL�VHUEDWRLR�FDUEXUDQWH�GD����/�FRQ�LQGLFDWRUH�
GL�OLYHOOR���

/D�SRVL]LRQH�GL�JXLGD�GHO�)'�����q�DPSLD��HUJRQRPLD�H�FRQIRUWHYROH��
LO�VHGLOH�q�GRWDWR�GL�VRVSHQVLRQL�H�UHJRODELOH�SHU�DGDWWDUVL�DO�SHVR�
GHOO¶RSHUDWRUH�

$�¿QH� ODYRUR� OD�SXOL]LD�GHO�
SLDWWR�ULVXOWD��IDFLOH�H�YHORFH��
FROOHJDUH� LO� WXER� GHOO¶DFTXD�
DOOD�SUHGLVSRVWD�SUHVD�UDSLGD�
GL�ODYDJJLR��DSULUH�O¶DFTXD��LQ�
QHVWDUH� OH� ODPH�SHU�TXDOFKH�
VHFRQGR«�H�LO�ODYDJJLR�GHOOD�
VFRFFD�H�GHO�FDQDOH�GL�FDULFR�
q�IDWWR���

$QFKH� OD�PDQXWHQ]LRQH�VWUDRUGLQDULD�GHO�SLDWWR�GL� WD�
JOLR�ULVXOWD�PROWR�SUDWLFD��q�VXI¿FLHQWH�LQIDWWL�VFROOHJD�
UH� OD� FLQJKLD� GL� WUDVPLVVLRQH� WUDPLWH� DSSRVLWD� OHYD� H�
OD�FRQQHVVLRQH�HOHWWULFD�H�SRVL]LRQDUOR�VWDELOPHQWH� LQ�
YHUWLFDOH�VXJOL�DSSRJJL�SUHGLVSRVWL�QHOOD�VFRFFD�
e�SRVVLELOH�DQFKH�V¿ODUH�LO�FDQDOH�GL�FDULFR�HUED�
SHU� LVSH]LRQH�H�SXOL]LD��VHQ]D�O¶DXVLOLR�GL�FKLDYL�
H�DWWUH]]L��$QFKH� WXWWL�JOL�RUJDQL�GL� WUDVPLVVLRQH�H� LO�
PRWRUH�VRQR�IDFLOPHQWH�DFFHVVLELOL�VROOHYDQGR�LO�FHVWR�
H�LO�VHGLOH��

7XWWR�SHU�XQ�EXRQ�XWLOL]]R�H�XQD�HI¿FLHQWH�PDQXWHQ]LRQH

,O�UROO�EDU�GL�VHULH�q�DEEDWWLELOH�


