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/¶HYLGHQ]D�GHL�IDWWL4XDQGR� � FLUFD� ��� DQQL� ID� � LQL]LDPPR� D� YHULILFDUH� OH� SHUIRUPDQFH PXVFRODUL� FRQ� OD�SOLFRPHWULD�� XQ� IDWWR� VL� HYLGHQ]Lz� LPPHGLDWDPHQWH� FRQ� JUDQGH� FKLDUH]]D�� 'RYH� OD�FLUFRQIHUHQ]D� GHO� PXVFROR� HUD� DXPHQWDWD� OD� SOLFD� FXWDQHD� HUD� FRQWHPSRUDQHDPHQWH�GLPLQXLWD�� LQGLSHQGHQWHPHQWH� GDOOD� GLHWD�� (UD� OD� FRQIHUPD� SUDWLFD� GHOOD� FRVLGGHWWD� VSRW�UHGXFWLRQ� FKH� OD� VFLHQ]D� ³XIILFLDOH´� SURSULR� LQ� TXHJOL� DQQL� DQGDYD� QHJDQGR�� 4XHVWD� H�VXFFHVVLYH� RVVHUYD]LRQL�PL� SRUWDURQR�D� VYLOXSSDUH� OD� FRQYLQ]LRQH� FKH�TXHOOR� FKH�DYHYR�GHILQLWR�³WHUUHPRWR�PHWDEROLFR´�FRQVHJXHQWH�DOO¶DOOHQDPHQWR�VWUHQXR�FRL�SHVL�FRPSRUWDVVH�QHOOD�IDVH�GL�UHFXSHUR�XQ�JUDQGH�GLVSHQGLR�GL�HQHUJLD�DHURELFD�DOLPHQWDWD�GDL�JUDVVL�LQWUD�H� LQWHUPXVFRODUL� DGLDFHQWL� DO� VHWWRUH� VWUHVVDWR��� ,O� IHQRPHQR� HUD� FRQIHUPDWR� WUD� O¶DOWUR�GDOO¶LQFUHPHQWR� GHOO¶DSSHWLWR� SHU� L� JUDVVL� HYLGHQWH� GRSR� VHGXWH� VWUHQXH� GL� DOOHQDPHQWR��'¶DOWURQGH� VL� WUDWWDYD� GL� XQD�DQWLFD� LQWXL]LRQH� ± EDVDWD� VHPSOLFHPHQWH� VXOO¶RVVHUYD]LRQH�GHL�IDWWL�± FKH�IDFHYD�JLj�SDUWH�GHO�EDJDJOLR�GL�FRQRVFHQ]H�GL�RJQL�DOOHQDWRUH�HG�DWOHWD�
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FRQWHPSRUDQHR� DXPHQWR� GHOOD� FLUFRQIHUHQ]D� GHOO¶DYDPEUDFFLR� GRPLQDQWH� ULVSHWWR� DO�FRQWURODWHUDOH�LQDWWLYR��LQGLSHQGHQWHPHQWH�GDO�VHVVR�GHOO¶DWOHWD��8QD�FRQIHUPD�VXFFHVVLYD�YHQQH�GD�6LQRZD\� LQ�XQR�VWXGLR�FKH�FRQIHUPDYD�OD�GLPLQXL]LRQH�ILQR�DO�����GHO�JUDVVR�ORFDOL]]DWR�QHOO¶DYDPEUDFFLR�DOOHQDWR�FRQ�HVHUFL]LR�YLJRURVR�H� LQWHUPLWWHQWH� LQVLHPH�D�XQ�LQFUHPHQWR� GHOO¶LSHUHPLD� UHDWWLYD �LO� SXPS GHL� ERG\EXLOGHU�� SDUL� DO� ����� GHO� IOXVVR�VDQJXLJQR� ������� H� GHOOD� FDSDFLWj� GLODWDWRULD� GHOO¶LQWHUR� VLVWHPD� YDVFRODUH� �SHVL� SHU�FXUDUH� O¶LQIDUWR���� $OWUL� HIIHWWL� UHJLRQDOL� PRQRODWHUDOL� HUDQR� VWDWL� RYYLDPHQWH� O¶DXPHQWR�GHOO¶LSHUWURILD� H� GHOOD� UHVLVWHQ]D� ORFDOH�� /¶HVHUFL]LR� VWUHQXR� FRQWUR� UHVLVWHQ]H� SURGXFH�QRWHYROH�OLVL�GHL�WHVVXWL��,O�IHQRPHQR�q�GRYXWR�DOOD�WHPSRUDQHD�LQFDSDFLWj�GHOOH�ILEUH�UDSLGH�GL� ULJHQHUDUH�$73� FRQ� LO� FRQVHJXHQWH� LUULJLGLPHQWR� GHOOH� ILEUH� VWHVVH�FKH� OH�SUHGLVSRQH�DOOD� IUDWWXUD� PHFFDQLFD��� ,O� UHFXSHUR�� OHQWR� H� LPSHJQDWLYR� FRPSRUWD� XQ� LQFUHPHQWR� GHO�PHWDEROLVPR�D�ULSRVR�SHU�GLYHUVL�JLRUQL���0HOE\� GHILQLVFH�TXHVWD�FRQGL]LRQH�³GUDPPDWLFD�SHUWXUED]LRQH� GHOO¶RPHRVWDVL´�� LO� ³WHUUHPRWR� PHWDEROLFR´� GHO� VRWWRVFULWWR� H� ULVFRQWUD� D�VHJXLWR�GL�XQ�DOOHQDPHQWR�FRL�SHVL�VWUHQXR��XQ�LQFUHPHQWR�PHWDEROLFR�D����RUH�GHO�������)LQLVFH� SHU� QRWDUH� FKH� RYYLDPHQWH� TXHVWR� WLSR� GL� ODYRUR� QRQ� q� DOOD� SRUWDWD� GL� WXWWL�� 3L��UHFHQWHPHQWH�2UPVEHH� FKLDULVFH� FKH� O¶HVHUFL]LR� VWUHQXR� FRQWUR� UHVLVWHQ]H� DXPHQWD� OD�VSHVD� FDORULFD� D� ULSRVR� GL� FLUFD� ����FDORULH�JLRUQR� �D� VXR� WHPSR� DYHYR�HPSLULFDPHQWH� VWLPDWR� XQ� H[WUD� WUD� OH� ����H� OH������� FDO�JLRUQR�� HG� XQ� FRQVXPR� WULSOLFDWR� ±VHPSUH� D� ULSRVR� � GHL� JUDVVL�� $� VHJXLWR� GL� XQ�WRWDO�ERG\��TXLQGL�XQ� LQWHUYHQWR�VX�WXWWR� LO�FRUSR���HVHUFL]L�GD�� VHULH�SHU����ULSHWL]LRQL�FLDVFXQR��FRQ� ��¶¶� GL� UHFXSHUR� WUD� VHULH�� ��¶� GL� GXUDWD�FRPSOHVVLYD��VL�ULVFRQWUD�x ULGX]LRQH�GHO�JUDVVR�LQWUDPXVFRODUHx OLSROLVL�DGGRPLQDOHx RVVLGD]LRQH�JHQHUDOL]]DWD�GHL�JUDVVL&KH� OD� IRQWH� HQHUJHWLFD� GHL� SURFHVVL� GL�ULSDUD]LRQH� WLVVXWDOH� H� GL� FUHVFLWD� GHO� PXVFROR�VWUHVVDWR� VLDQR� L� JUDVVL� DG� HVVR� DGLDFHQWL� FL�YLHQH�FRQIHUPDWR�DQFKH�GD�.LHQV�H�5LFKWHU� FKH�HYLGHQ]LDQR� FRPH� L� WULJOLFHULGL� PXVFRODUL�SUDWLFDPHQWH� VWDELOL� GXUDQWH� O¶HVHUFL]LR�GHFUHVFRQR�ILQR�DO�����QHOOH����RUH�VXFFHVVLYH��1RQ� YD� LQROWUH� WUDVFXUDWR� XQ� PLQLPR� PD�VLJQLILFDWLYR� DSSRUWR� GHL� JUDVVL� GXUDQWH�
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O¶HVHUFL]LR� VWHVVR� DWWULEXLELOH� DOO¶LQFUHPHQWR� GHOOH�FDWHFRODPLQH��/D�FRQIHUPD�VL� ULWURYD� �QHOOR�VWXGLR�SXEEOLFDWR�GL�UHFHQWH�GD�'LDEHWHV�&DUH FKH�VRWWROLQHD�FRPH�WUD�O¶DOWUR�FL�VLD� GLIIHUHQ]D� WUD� SHUVRQH� PDJUH� H� REHVH�� ,Q� TXHVW¶XOWLPH�LQIDWWL� OD� OLSROLVL� GD� HVHUFL]LR� FRL SHVL� FKH� SXUH� q� DWWLYD� VL�PDQLIHVWD� LQ� ULWDUGR��� ,QILQH� XQ� ULVFRQWUR� GHOOD� PDJJLRUH�HIILFDFLD� GHO� ODYRUR� FRL� SHVL� DL� ILQL� GHO� GLPDJULPHQWR� H�GHOO¶DWWHQXD]LRQH� GHOOH� FRQVHJXHQ]H� UHODWLYH� DOOD� 6LQGURPH�0HWDEROLFD� VL� KD� QHOOR� VWXGLR� GL� 3HWLWW�� FKH� HYLGHQ]LD� XQ�LQFUHPHQWR�GHOO¶RVVLGD]LRQH�GHL�JUDVVL�H�XQ�FDOR�GHL�WULJOLFHULGL�GRSR� LO� SDVWR� ULVSHWWLYDPHQWH� GHO� ���� H� GHO� ����� PROWR�VXSHULRUH�D�TXHOOR�FKH�VL�RWWLHQH�FRQ�O¶HVHUFL]LR�DHURELFR�
/H�FRQFOXVLRQLx DL� ILQL� GHO� GLPDJULPHQWR� H� QRQ� VROR� GL� TXHOOR� VRQR�VFDUVDPHQWH� LPSRUWDQWL� OH� FDORULH� H� L� VXEVWUDWL� HQHUJHWLFL�XWLOL]]DWL�GXUDQWH�O¶HVHUFL]LRx q� LQYHFH� IRQGDPHQWDOH� O¶HIIHWWR� GHOO¶HVHUFL]LR� VWHVVR�VXOO¶RUJDQLVPR�� LO� PRGR� FLRq� QHO� TXDOH� O¶HVHUFL]LR� VL�ULYHUEHUD� VXO� PHWDEROLVPR� H� VXJOL� RUPRQL� GXUDQWH� LO�UHFXSHURx SHU� TXHVWR� PRWLYR� O¶HVHUFL]LR� GLPDJUDQWH� SL�� HIILFDFH� q�O¶DOOHQDPHQWR� VWUHQXR� FRQWUR� UHVLVWHQ]D�� DOWULPHQWL� GHWWR�ERG\EXLOGLQJ� L� FXL� EHQHILFL� VRQR� VWUHWWDPHQWH� FRUUHODWL� DO�OLYHOOR�GL�HVDXULPHQWR�PXVFRODUH�UDJJLXQWRx TXHVWR� WLSR� GL� HVHUFL]LR� FKH� DOWHUD� SURIRQGDPHQWH�O¶RPHRVWDVL� ORFDOH� ROWUH� FKH� VLVWHPLFD� SURGXFH��GLPDJULPHQWR� ORFDOL]]DWR� R� UHJLRQDOL]]DWR� FRPH� OR�GHILQLVFRQR�L�ULFHUFDWRUL�x SXUWURSSR�OD�VXD�HIILFDFLD�SXz�HVVHUH�ULGRWWD�GD�XQD�VFDUVD�LQWHQVLWj�GL�HVHFX]LRQH�DQFKH�VH�JOL�HIIHWWL�VRQR�XQLYHUVDOL�H�VLD�SXUH�LQ�PLQLPD�SDUWH�EHQHILFL�SHU�WXWWLx OD�PLJOLRUH�VROX]LRQH�VLD�QHO�ERG\EXLOGLQJ�FKH�QHO�ZHOOQHVV�q� LO�PL[ SHVL�FDUGLR�FRPH�HVSUHVVR�GDO�PHWRGR�+XQWLQJ�±3LJ�RXW�
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$��0XVFROR�SULPD�H�GRSR�O·HVHUFL]LR�FRQWUR�UHVLVWHQ]D %��)RUPD]LRQH�GL�PLREODVWL�H�PLRWXEXOL &��,O�PLRWXEXOR�UDJJLXQWR�GDOO·DVVRQH�QHUYRVR�GLYLHQH�PLRILEULOOD


