
*LRYDQQL�&LDQWL³'¶L��XRQ�H�SLV�R¶Pu«´&¶q�SRVWR�SHU�OD�GRQQD�QHO�ERG\EXLOGLQJ�+�32"2O\PSLDQ¶V��/XJOLR�����
³'¶L��XRQ�H�SLV�R¶Pu���´ FRQWLQXD�D�PXJRODUH�OD�EHOOD�H�IUDJLOH�%ULWQH\�6SHDU�LQ�XQD�VRUWD�GL�SDUDGLJPD�GHOOD�VXD�YLWD�GRUDWD�H�VFLDJXUDWD��SDUDEROD�HVHPSODUH�GHOO¶LQIHOLFLWj�IHPPLQLOH�QHOO¶RGLHUQD� VRFLHWj�� 3URLHWWDWH� IXRUL� GDOO¶RUGLQH� QDWXUDOH� GHOOH� FRVH�� SURWHVH� D� GLYHQLUH� LO�SHJJLR�GL�Vp��VWXSLGDPHQWH�LQFDSRQLWH�D�FRSLDUH�L�SHJJLRUL�DWWHJJLDPHQWL�PDVFKLOL��OH�GRQQH�VHPEUDQR� DYHUH� ULQXQFLDWR� D� TXHOO¶LQVRVWLWXLELOH� SDWULPRQLR� JHQHWLFR� GL� GROFH]]D� H�IHPPLQLOLWj� FKH� OD� GRQQD�± SURJHWWDWD�GDOOD�QDWXUD�SHU�HVVHUH� VRSUDWWXWWR�PDGUH�± GHYH�SRVVHGHUH��'LYHUVL�QHOOD�ILVLRORJLD�H�QHL�UXROL�PDVFKLR�H�IHPPLQD�QRQ�SRWUDQQR�PDL�HVVHUH�XJXDOL��LQ�EDUED�D�TXDOVLYRJOLD�DUWHIDWWD�H�LQWHUHVVDWD�LGHRORJLD��/D�QDWXUD�SUHYDOH�VHPSUH�VXOOD� FXOWXUD�� ,O GLPRUILVPR� VHVVXDOH ± LQWHVR� FRPH� GLYHUVLWj� GL� VWUXWWXUD� ILVLFD� H� GL�FRPSRUWDPHQWL� � SUHVHQWH� LQ� QXPHURVLVVLPH� VSHFLH� DQLPDOL�� q� GL� QDWXUD� DGDWWLYD� H�VWUHWWDPHQWH�FRUUHODWR�DOO¶HYROX]LRQH��1HOOD�VSHFLH�KRPR�LO�PDVFKLR��FDFFLDWRUH�H�JXHUULHUR�q� SHU� HYLGHQWH� QHFHVVLWj� SL�� JURVVR� H� UREXVWR� GHOOD� IHPPLQD�� GHVWLQDWD� DOOD� UDFFROWD� GL�EDFFKH� H� UDGLFL� H� VRSUDWWXWWR� DOOD� FXUD� GHOOD� SUROH�� 'LYHUVH� IXQ]LRQL� ULFKLHGRQR� LQROWUH�GLYHUVL�FRPSRUWDPHQWL��DJJUHVVLYLWj�GD�XQD�SDUWH��UHPLVVLYLWj�H�GROFH]]D�GDOO¶DOWUD��,O�QXRYR�UXROR�LPSRVWR�DOOD�GRQQD�VRSUDWWXWWR�D�SDUWLUH�GDOOD�5LYROX]LRQH�,QGXVWULDOH�GHO������QH�KDSDU]LDOPHQWH�PRGLILFDWR�DVSHWWR�H�DELWXGLQL��&DPELDPHQWL�GHL�TXDOL��QRQRVWDQWH� O¶LOOXVLRQH�DUURJDQWH�GHO�IHPPLQLVPR��QHSSXUH�ORUR��OH�IHPPLQH�VRQR�IHOLFL�
,O�VXFFHVVR�H�L�ULVXOWDWL�GHO�PHWRGR�+�32�SHU�JOL�VSRUW�GL�SRWHQ]D�H�GL�YHORFLWj�VRQR�IRQGDWL�VXOO¶DGHUHQ]D� DO� FRQFHWWR� GL� ELRORJLD� HYROXWLYD� XPDQD�� GDOO¶RULJLQH�GHOOD� QRVWUD� VSHFLH� ILQR� DOO¶2ORFHQH� ± LQL]LDWR� FRQ� O¶XOWLPD�GHJODFLD]LRQH�� �������DQQL� ID�� ,QIDWWL� OD�QRVWUD�HYROX]LRQH�± FKH�VL�ID� ULVDOLUH� DOOD� VFRPSDUVD� GHJOL� DXVWUDORSLWHFL VRVWLWXLWL� DSSXQWR�GDOO¶KRPR� DELOLV ���� PLOLRQL� GL� DQQL� ID� � SXz� HVVHUH� GLYLVD�VRVWDQ]LDOPHQWH LQ� GXH� IDVL�� HYROX]LRQH� ELRORJLFD HG� HYROX]LRQH�FXOWXUDOH�x /¶HYROX]LRQH�ELRORJLFD�DYYHQXWD�LQ�SHUIHWWD�VLQWRQLD FRQ�OD�QDWXUD�H� O¶DPELHQWH�KD�YLVWR�VFDUVH� LQQRYD]LRQL� WHFQRORJLFKH�� O¶XVR�GHO�IXRFR�H�GL�VHPSOLFL�XWHQVLOL�H�PROWR�WDUGLYDPHQWH�GL�DUFR�H�IUHFFH��,Q� FRPSHQVR� KD� JDUDQWLWR� DOO¶HVVHUH� XPDQR�XQ¶HVLVWHQ]D� VDQD��YHUD��OLEHUD�H�IHOLFH��(¶�WHUPLQDWD�FRQ�OD�5LYROX]LRQH�$JULFROD�x /¶HYROX]LRQH�FXOWXUDOH� LQL]LDWD�GLHFL�PLOOHQQL� ID�FRQ� O¶LQYHQ]LRQH�GHOO¶DJULFROWXUD�q�VWDWD�SURIRQGDPHQWH� GLVWRQLFD FRQ� OD� QDWXUD� H� FL� KD� UHVL� PDODWL�� IDOVL� H� FRDWWL�� &HUWR� KD�SRUWDWR� OD� FLYLOWj�� OH� JUDQGL� LQQRYD]LRQL� WHFQRORJLFKH� PD� DQFKH� JUDYL� PDODWWLH��VRIIHUHQ]D��VFKLDYLW���IDPLJOLD�SDWULDUFDOH��VLVWHPL�VRFLDOL�YLROHQWL�H�FRHUFLWLYL��QRQFKp�XQ�SURIRQGR�GHJUDGR�DPELHQWDOH��UHQGHQGRFL�VRVWDQ]LDOPHQWH�LQIHOLFL�7XWWH�OH�FDUDWWHULVWLFKH�XPDQH��ELRORJLFKH��ILVLFKH�H�FRPSRUWDPHQWDOL�FRPSUHVL�L�VHQWLPHQWL�SL��YHUL�H�SURIRQGL�VRQR�IUXWWR�GHOO¶DGDWWDPHQWR�DOO¶DPELHQWH�PDWXUDWR�QHL�����PLOLRQL�GL�DQQL�GHOO¶HYROX]LRQH� ELRORJLFD� VLQWRQLFD�� /D� 5LYROX]LRQH� $JULFROD� SULPD� H� VXFFHVVLYDPHQWH�TXHOOD� ,QGXVWULDOH� OH� KDQQR� GLVWRUWH� H� SDU]LDOPHQWH� PRGLILFDWH� PD� � GDWR� LO� EUHYLVVLPR�WHPSR� WUDVFRUVR�� QRQ�VRQR�ULXVFLWH�D�PRGLILFDUOH� LQ�PDQLHUD�VRVWDQ]LDOH��/D�FXOWXUD�SXz�PDODPHQWH� QDVFRQGHUH�PD� QRQ�q� LQ� JUDGR�GL�PRGLILFDUH� FLz� FKH� OD� QDWXUD� KD� SURGRWWR��&HUWR� VL� SXz�XVFLUH� GDOO¶RUGLQH� QDWXUDOH� GHOOH� FRVH�PD�VHPSUH�F¶q�XQ�SUH]]R�GD�SDJDUH�FRPH�OD�FDWDVWURIH�XPDQD��VDQLWDULD�H�DPELHQWDOH�FXL�VWLDPR�DVVLVWHQGR��EHQ�FL�GLPRVWUD��/D�FKLDYH�HYROX]LRQLVWLFD6WXGLDQGR� LO� PHWRGR� +�32� FL� VL� UHQGH� EHQ� SUHVWR� FRQWR� FKH� QRQ� SXz� HVLVWHUH� LO�ERG\EXLOGLQJ� GHOOH� GRQQH�� 6H� VL� ULVSHWWDQR� OH� OHJJL� GHOOD� QDWXUD�� OD� GRQQD�PXVFRORVD� H�YLULOL]]DWD� QRQ� KD� VSD]LR�� 6ROR� PRWLYD]LRQL� FXOWXUDOL� FL� KDQQR� SRUWDWR� D� TXHVWR� PRGHOOR�GLVWRQLFR�GL�ILJXUD�IHPPLQLOH��3HU�FDSLUH�DOORUD�L�SUHVXSSRVWL�GHOO¶DOOHQDPHQWR�GHOOD�GRQQD�LQ�



,/�)(00,1,602$� GLVSHWWR� GHOOH� LQQRYD]LRQL� VFLHQWLILFKH�SURGRWWH�� LO�����q�VWDWR�XQ�VHFROR�JULJLR�H�FXSR�SHU� FHUWL� YHUVL� SDUDJRQDELOH� DO� 0HGLRHYR�� +D�YLVWR� GXH� FRQIOLWWL� PRQGLDOL� FRQ� FHQWLQDLD� GL�PLOLRQL� GL� YLWWLPH�� OR� VWHUPLQLR� GL� LQWHUH� HWQLH��O·RORFDXVWR� QXFOHDUH� H� LO� FROSR� GL� JUD]LD�DOO·DPELHQWH� FKH� KD� SURYRFDWR� LQ� ���� DQQL� L�GDQQL� GL� XQD� LQWHUD� (UD� JHRORJLFD�� (·� VWDWR�DQFKH�LO�VHFROR�GHOOH�LGHRORJLH�SULPD�WULRQIDQWL��SRL� IDOOLWH�� FRPXQLVPR�� QD]LVPR�� IDVFLVPR��FRQVXPLVPR� H� WXWWR� FLz� FKH� ILQLVFH� LQ� ´LVPRµ��/·LGHRORJLD� q� OD� GLVWRUVLRQH� H� OD�UDGLFDOL]]D]LRQH� GL� XQ·LGHD� H� SRUWD� VHPSUH�FRQVHJXHQ]H� GLVWUXWWLYH�� &RVu� q� VWDWR� SHU� LO�IHPPLQLVPR��PRYLPHQWR�QDWR�QHJOL�DQQL�·����FKH�LQWURLWDWR� QHOOD� FXOWXUD� GL� PDVVD� KD� VSLQWR� OD�GRQQD� FRQWHPSRUDQHD� D� UDGLFDOL]]DUH� LO�SURSULR GLVDJLR� VRFLDOH� ILQR� DG� DWWXDUH�FRPSRUWDPHQWL�LQQDWXUDOL�H�IRU]DWL�QHL�TXDOL�OHL�VWHVVD�VL�VHQWH�LQDGHJXDWD�H�LQIHOLFH�

SDOHVWUD� q� RSSRUWXQR� DQDOL]]DUH� OH� EDVL� HYROXWLYH� GHOOD� QRVWUD� VSHFLH� D� SDUWLUH� GDO�GLPRUILVPR�VHVVXDOH�,O�GLPRUILVPR�VHVVXDOH�&RQ� TXHVWR� WHUPLQH� VL� LQWHQGH� OD� GLYHUVLWj� ILVLRORJLFD� WUD� LQGLYLGXL� GL� VHVVR� GLYHUVR�DSSDUWHQHQWL�DOOD�VWHVVD�VSHFLH��,Q�PROWL�PDPPLIHUL�LO�PDVFKLR�q�SL��JURVVR��DSSDULVFHQWH�H�IRUWH�GHOOD� IHPPLQD�PHQWUH�QHJOL� LQVHWWL�� UDJQL� H� UHWWLOL� DYYLHQH� LO� FRQWUDULR��$OWUH�GLYHUVLWj�ULJXDUGDQR� LO� FRORUH�� OD� SUHVHQ]D�GL� FHUWL� DWWULEXWL� FRPH� FRUQD�R� DQWHQQH�DG� HVHPSLR�� OH�GLPHQVLRQL� GHJOL� RFFKL� H� L� GLYHUVL�FRPSRUWDPHQWL�� ,O� JUDGR� GL� GLPRUILVPR� q�LQYHUVDPHQWH� FRUUHODWR� DOOD� PRQRJDPLD� H�DOO¶LPSHJQR� JHQLWRULDOH�� 3L�� LO� PDVFKLR� q�DSSDULVFHQWH� H� PHQR� VL� FXUD� GHOOD� SUROH��GHOHJDQGR�LO�FRPSLWR�DOOD�IHPPLQD��,O�GLPRUILVPR�VHVVXDOH�XPDQR$QFKH� OD�GLIIHUHQ]LD]LRQH� WUD�XRPR�H�GRQQD�q�FRUUHODWD�DOOR�VSHFLILFR�UXROR�ULSURGXWWLYR��TXLQGL�LQ�PRGR�SDUWLFRODUH�DO�VLVWHPD�HQGRFULQR�H�DJOL�HIIHWWL� ILVLRORJLFL� H� GL� FRPSRUWDPHQWR� FKH� QH�GHULYDQR��6RQR�GLYHUVH�OH�JRQDGL�H�JOL�DOWUL�RUJDQL�GHSXWDWL�DOOD�ULSURGX]LRQH��OH�PDPPHOOH��OD� PDVVD� PXVFRODUH� H� OD� SHOXULD� GHO� FRUSR�� /D� GLIIHUHQ]LD]LRQH� HVWHULRUH� SL�� HYLGHQWH�ULJXDUGD� LO� WURQFR�� LO� EDFLQR� H� OD� SDUWH� LQIHULRUH� GHO� YROWR�� ,O� PDVFKLR� VH� QXWULWR�DGHJXDWDPHQWH�q�FLUFD�LO�����SL��JURVVR�GHOOD�IHPPLQD��KD�XQ�PHWDEROLVPR�D�ULSRVR�SL��HOHYDWR� H� FRQ� PDJJLRUH� IDFLOLWj� FRVWUXLVFH�PXVFROL�� /D� IRU]D� GHOOD� GRQQD� QHO� WURQFR� q�FLUFD� OD� PHWj� GL� TXHOOD� GHOO¶XRPR� H� LO� ����QHOOD� SDUWH� LQIHULRUH� GHO� FRUSR�� *OL� XRPLQL�KDQQR�OHJDPHQWL��WHQGLQL�H�PXVFROL�SL��GHQVL�H�SL��IRUWL� LQROWUH�GLVVLSDQR�LO�FDORUH�FRUSRUHR�FRQ� PDJJLRUH� HIILFLHQ]D�� ,� ORUR� EURQFKL� H� OD�WUDFKHD� VRQR� SL�� JUDQGL�� FRVu� FRPH� FXRUH� H�SROPRQL�� TXLQGL� GRWDWL� GL� XQD� PDJJLRUH�FDSDFLWj� GL� WUDVSRUWR� GHOO¶RVVLJHQR� DL� WHVVXWL��6HPSUH� QHO� PDVFKLR� L� IDWWRUL� GL� FRDJXOD]LRQH�VRQR�PDJJLRUL�H�GL�FRQVHJXHQ]D�LO�UHFXSHUR�GD�WUDXPL� H� IHULWH� SL�� YHORFH�� PHQWUH� OH� GRQQH�SURGXFRQR� SL�� DQWLFRUSL� H� VRQR� PHQR�VXVFHWWLELOL�GL�LQIH]LRQL�(YROX]LRQH�XPDQD�H�GLPRUILVPR/¶RPLQLGH� PDVFKLR� SUHLVWRULFR� HUD�FDUDWWHUL]]DWR� GD� GHQWDWXUD� SL�� SRWHQWH��SDUWLFRODUPHQWH� L�FDQLQL�± HYLGHQ]D�GL�SROLJLQLD�FRQ� UHODWLYD� IRUWH� FRPSHWL]LRQH� WUD� LO� PDVFKLR�GRPLQDQWH� VXO� EUDQFR� H� JOL� DOWUL� SUHWHQGHQWL���FUHVWD� VDJLWWDOH� VXOOD VRPPLWj� GHO� FUDQLR� H�GLPRUILVPR� IRUWHPHQWH� DFFHQWXDWR��� *Lj� JOL�$XVWUDORSLWHFL �/XF\� ���� PLOLRQL� GL� DQQL� ID��HUDQR� QHWWDPHQWH� GLIIHUHQ]LDWL� WUD� PDVFKL� H�IHPPLQH�� 6XFFHVVLYDPHQWH� FRQ� O¶LQVWDXUDUVL�GHOOD� PRQRJDPLD� H� GHOOD� IDPLJOLD� QXFOHDUH� LO�GLPRUILVPR� VL� q� DQGDWR� DWWHQXDQGR�� DQFKH� VH�
� (�/�6LPRQV�HW�DO�&$1,1(�6(;8$/�',0253+,60�,1�(*<37,$1�(2&(1(�$17+5232,'�35,0$7(6��&$723,7+(&86�$1'�3527(23,7+(&86�������31$6� (�&DPS�6(;8$/�',0253+,60�$1'�+80$1�(92/87,21��)HEUXDU\���������

'LPRUILVPR� QHJOL� XFFHOOL� �LO� PDVFKLR� q� SL��JURVVR� H� YLVWRVR�� H� QHJOL� LQVHWWL� �� LO� PDVFKLR� q�TXHOOR�SLFFROLQR�

%DFLQR�ULVSHWWLYDPHQWH�GL�PDVFKLR�H�GL�IHPPLQD�XPDQL



*/,�$5&+(7,3,�'(/�%2'<%8,/',1*�)(00,1,/(/D� FXOWXUD� XPDQD� LGHDOL]]DQGR� VLWXD]LRQL� HG�HYHQWL� SDUWLFRODUL� KD� GDWR� VSD]LR� D� PRGHOOL� GL�GRQQH� IRUWL� H� YROLWLYH�� EHQ� GLYHUVH� GDOOD�IHPPLQD� GROFH� H� PDWHUQD� SURJHWWDWD� GDOOD�QDWXUD�� (FFH]LRQL� VWRULFKH� R� PLWRORJLFKH� FXL�DOFXQH� GRQQH� VL� SRVVRQR� LVSLUDUH�� ,O� WHUPLQH�YLUDJR �GDO�ODWLQLR�YLU��XRPR��DYHYD�LQL]LDOPHQWH�OD� YDOHQ]D� SRVLWLYD� GL� GRQQD� HURLFD H�FRUDJJLRVD� GRWDWD� GL� WUDWWL� FRPSRUWDPHQWDOL�WLSLFDPHQWH� PDVFKLOL�� (URGRWR� FL� SDUOD� GHOOH�$PD]]RQL�� SRSROR� GL� JXHUULHUH� FKH� DELWDYDQR�O·$VLD�0LQRUH�H�GHOOD�ORUR�UHJLQD�3HQWHVLOHD�FKH�SDUWHFLSz� DOOD� JXHUUD� GL� 7URLD�� $OWUH� ILJXUH� GL�YLUDJR�VRQR�OH�9DOFKLULH GHOOD�PLWRORJLD�QRUGLFD�SUHSRVWH�DG�DFFRPSDJQDUH�QHO�9DOKDOOD�JOL�HURL�PRUWL� LQ�EDWWDJOLD��(�DQFRUD� OD�UHJLQD�JXHUULHUD�9LVKSOD GHOOD�PLWRORJLD�LQG���$KRWHS GHOO·$QWLFR�(JLWWR��=DELEL H�6DPVL UHJLQH� DUDEH� H� LO� JLXGLFH�ELEOLFR� 'HERUDK FRPDQGDQWH� GHOOH� WUXSSH�HEUDLFKH�QHO������$&�

DG�HVHPSLR�O¶KRPR�HUHFWXV�HUD�VHPSUH�QRWHYROPHQWH�GLYHUVLILFDWR�ULVSHWWR��DO�VDSLHQV H�XQ�SRFR� PHQR� ULJXDUGR� DO� 1HDQGHUWKDO�� /D� SUHVHQ]D� ILVVD� GL� PDPPHOOH� QHO� WRUDFH� GHOOD�IHPPLQD� IHUWLOH� GRYUHEEH� LQYHFH� ULVDOLUH� D� WHPSL� SL�� UHFHQWL� TXDQGR� FRQ� OD� 5LYROX]LRQH�$JULFROD��IHUWLOLWj�HG�HVWUR�IHPPLQLOH�VRQR�GLYHQXWL�FURQLFL��JUD]LH�DOOD�GLVSRQLELOLWj�FRVWDQWH�GL� FLER�� 1HJOL� XOWLPL� GXHFHQWR� DQQL�O¶LQVWDXUDUVL� GHOOD� SDULWj� GHL� UXROL� WUD� L� GXH�VHVVL� KD� DWWHQXDWR� XOWHULRUPHQWH� LO�GLPRUILVPR�� VLD� GDO� SXQWR� GL� YLVWD� ILVLRORJLFR��OH� IHPPLQH�PHGLDPHQWH� KDQQR� DPSOLDWR� OD�ODUJKH]]D� GHOOH� FODYLFROH� H� ULGRWWR� TXHOOD� GHO�EDFLQR�� L� PDVFKL� KDQQR� GLPLQXLWR� PDVVD�PXVFRODUH�� SURGX]LRQH� GL� WHVWRVWHURQH� H� GL�VSHUPDWR]RL��PHQWUH�OD�VWDWXUD�QHL�GXH�VHVVL�q� VHPSUH� SL�� DQDORJD�� FKH� GL� FRQVHJXHQ]D�FRPSRUWDPHQWDOH��$OFXQL� DVSHWWL� GHOO¶RGLHUQR� GLPRUILVPR�VHVVXDOHx ,O�FHUYHOOR��,Q�OLQHD�JHQHUDOH�LO�FHUYHOOR�GHO�PDVFKLR� q� SL�� JUDQGH� PD� FRQ� PLQRUH�FRQQHVVLRQH�WUD�L�GXH�HPLVIHUL�ULVSHWWR�DOOD�IHPPLQD�� 8QR� VWXGLR� UHFHQWH� HIIHWWXDWR�VX�JUXSSL�GHL�GXH�VHVVL�DQDORJKL�SHU�HWj��HWQLD�� HGXFD]LRQH�� VWDWR� VRFLDOH��LQWHOOLJHQ]D� H� PDQXDOLWj� KD� ULVFRQWUDWR�QHOOH� IHPPLQH� XQR� VYLOXSSR� PDJJLRUH�GHOOD�FRUWHFFLD� IURQWDOH�H�PHGLDOH��PHQWUH�QHL�PDVFKL�VL�q�RVVHUYDWR�XQD�GLPHQVLRQH�VXSHULRUH� GL� DPLJGDOD� H� LSRWDODPR�� LQ� SUDWLFD� QHOOH� DUHH� SL�� ULFFKH� GL� UHFHWWRUL� DJOL�RUPRQL�VHVVXDOL��SDUWLFRODUPHQWH�LO�WHVWRVWHURQH�x 3URGX]LRQH� GL� DQGURJHQL�� ,O� WHVWRVWHURQH� q� SURGRWWR� QHO� PDVFKLR� GDL� WHVWLFROL�� QHOOD�GRQQD� SULQFLSDOPHQWH� GDOO¶RYDLR� H� LQ� SDUWH� GDO� VXUUHQH�� ,O� PDVFKLR� DGXOWR� SURGXFH�DWWXDOPHQWH� GD� ��� D� ��� YROWH� SL�� WHVWRVWHURQH� GHOOD� IHPPLQD�� OD� TXDOH� SHUz� q� SL��VHQVLELOH� � DOO¶D]LRQH� GL� TXHVWR� RUPRQH��� 6DSSLDPR� WXWWL� FKH� LO� WHVWRVWHURQH� LQIOXHQ]D�IRUWHPHQWH� OD� OLELGR VLD� QHO�PDVFKLR� FKH� QHOOD� IHPPLQD�� O¶HQHUJLD� ILVLFD� H�PHQWDOH�� LO�WRQR�PXVFRODUH�� (¶� UHVSRQVDELOH� GHOOD� VDOXWH� HG� GHOO¶HIILFLHQ]D� FDUGLRYDVFRODUH� H� QHO�PDVFKLR�SUHYLHQH�O¶RVWHRSRURVL��1HO�IHWR�LQGXFH�OD�YLULOL]]D]LRQH�GHO�FHUYHOOR��x 5LVSRVWD�IHPPLQLOH�DOOR�VWUHVV��%HQ�FRQRVFLDPR OD�ULVSRVWD�LQQDWD�GHO�³FRPEDWWL�R�IXJJL´FKH� SHUz� VHPEUD� HVVHUH� DSSDQQDJJLR� SULQFLSDOPHQWH� PDVFKLOH�� 'DO� SXQWR� GL� YLVWD�QHXURHQGRFULQR� LQIDWWL� OD� IHPPLQD� UHDJLVFH� GLYHUVDPHQWH� DOOR� VWUHVV� SURGXFHQGR�RVVLWRFLQD FKH� LQVLHPH� DL� VXRL� HVWURJHQL� PLWLJD� OD� UHD]LRQH� SULPDULD� D� YDQWDJJLR�GHOO¶DIIHWWLYLWj���/¶HYLGHQWH�YDQWDJJLR�HYROX]LRQLVWLFR�q�OD�WHQGHQ]D�D�IDUH�EUDQFR�FRQ�OH�DOWUH�IHPPLQH�SHU�SURWHJJHUH�OD�SUROH�H�EHQ�FL�FKLDULVFH�OD�UHD]LRQH�JHQHUDOPHQWH�SL��SDFDWD� GHOOH� GRQQH� ULVSHWWR� DOOH� GLIILFROWj��4XHVWR� HIIHWWR� GHILQLWR� ³WHQG�DQG�EHIULHQG´WHQHUR�H�DPLFDOH��SRWUHEEH�DQFKH�VSLHJDUH�SHUFKp�PHGLDPHQWH�OD�IHPPLQD�YLYH�SL��GHO�PDVFKLR�x 0HWDEROLVPR�QHO�FRUVR�GL�HVHUFL]LR�DHURELFR��/DYRUDQGR�DO�����GHOOD�SRWHQ]D�DHURELFD�PDVVLPD�L�PDVFKL�LQFUHPHQWDQR�LO�FRQVXPR�GL�DPLQRDFLGL��SDUWLFRODUPHQWH�GL�OHXFLQD�H�OLVLQD�H�GL�]XFFKHUL��PHQWUH�QHOOD�GRQQD�DXPHQWD�O¶RVVLGD]LRQH�GHL�JUDVVL���
� -�0�*ROGVWHLQ�HW�DO�1250$/�6(;8$/�',0253+,60�2)�7+(�$'8/7�+80$1�%5$,1�$66(66('�%<�,1�9,92�0$*1(7,&�5(621$1&(�,0$*,1*�&HUHEUDO�&RUWH[��YRO�����Q��������������-XQH������ +�*�%XUJHU�$1'52*(1�352'8&7,21�,1�:20(1�3XE0HG������� 6�(�7D\ORU�HW�DO�)(0$/(�5(63216(6�72�675(66��7(1'�$1'�%()5,(1'��127�),*+7�25�)/,*+7�3V\FRORJLFDO�5HYLHZ������������������ /�6�/DPRQW�HW�DO�*(1'(5�',))(5(1&(6�,1�7+(�5(*8/$7,21�2)�$0,12�$&,'�0(7$%2/,60�-�RI�DSSO�3K\VLRO��-XQH���������



%5(9(�6725,$�'(/�%2'<%8,/',1*�)(00,1,/(/D� QDVFLWD� GHO� PRGHUQR� ERG\EXLOGLQJ�IHPPLQLOH� YHGH� OD� VXD� DQWHVLJQDQD� SL��FRQRVFLXWD� LQ�$EELH� µ3XGJ\µ�6WRFNWRQ��3XGJ\������������� XQD� VWURQJZRPDQ SURIHVVLRQLVWD��FKH� GLYHQQH� IDPRVD� QHOOD� 0XVFOH� %HDFK GHJOL�DQQL� ·���FRPH� OD�´9HQHUH�GHOOD�&XOWXUD�)LVLFDµ�² WXWWL� ULFRUGDQR� OH� IRWR� FKH� OD� ULWUDJJRQR� FRQ�6WHYH�5HHYHV� H� -RKQ�*ULPHN� ² HUD� LQ�JUDGR�GL�VROOHYDUH� ���NJ�QHOOD�GLVWHQVLRQH� OHQWD� H� ���NJ�QHOOR� VODQFLR�� /H� SULPH� FRPSHWL]LRQL� GL�ERG\EXLOGLQJ� SHU� GRQQH� ² DQQL� ��� � HUDQR�VRVWDQ]LDOPHQWH�%LNLQL�&RQWHVW H�VROR�QHO������VL�WHQQH� LO� SULPR� :RPHQ� 1DWLRQDO� 3K\VLTXH�&DPSLRQVKLS��7UD�OH�SLRQLHUH�.H\�%D[WHU��6WDFH\�%HQWOH\� H� /LVD� /\RQ� OD� SULPD� FDPSLRQHVVD�PRQGLDOH�� /H� FRQFRUUHQWL� SRUWDYDQR� DQFRUD� L�WDFFKL� H� QRQ� SRWHYDQR� HVHJXLUH� SRVH�´PDVFKLOLµ�� ,O� ����� IX� O·DQQR� GHO� SULPR� 0V�2O\PSLD� YLQWR� GD� 5DFKHO� 0F/LVK� PHQWUH�FLQTXH� DQQL� GRSR� XVFLYD� LO� GRFXPHQWDULR�3XPSLQJ� ,URQ� ,,�� OH� GRQQH FKH� UHVH� IDPRVD�%HY�)UDQFLV� SULPR� ´PRVWURµ� PXVFRODUH�� 1HO� �����LQL]LDURQR� OH FRQWURYHUVLH� VXJOL� HFFHVVL� QHOOR�VYLOXSSR� GHOOH� DWOHWH� H� YHQQHUR� LVWLWXLWH� GXH�QXRYH� FDWHJRULH�� ILJXUH�� GRYH� OH� FRQFRUUHQWL�VRQR�JLXGLFDWH� LQ�EDVH�DO� WRQR�H�DOOD�VLPPHWULD�H� ILWQHVV�� PRGHOOR� GL� GRQQD� VSRUWLYD�� FKH�LQFOXGH� QHOOD� URXWLQH� JLQQDVWLFD� DHURELFD��ULWPLFD�R�GDQ]D�
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VH�DOOD� OXFH�GHO�GLPRUILVPR�VHVVXDOH�q�DEEDVWDQ]D�IDFLOH��H�QDWXUDOH� OHJDUH� O¶HVWHWLFD�GHO�FRUSR�PDVFKLOH� DOOD� IRUPD�PXVFRODUH�� DVVDL�PHQR� VL� FRPSUHQGH� FRPH� DQFKH� OH� GRQQH�SRVVDQR�YHQLUH�JLXGLFDWH�LQ�EDVH�D�TXHVWR�VWDQGDUG��0HQWUH�DOOH�VSDOOH�GHOO¶XRPR�FL�VRQR�����PLOLRQL�GL�DQQL�GHGLFDWL�DOOD�FDFFLD�H�DOOD�JXHUUD��LO�VXR�FRUSR�H�LO�VXR�FDUDWWHUH�PRGHOODWL�GDO�WHVWRVWHURQH��O¶HYROX]LRQH�IHPPLQLOH�q�OHJDWD�TXDVL�HVFOXVLYDPHQWH�DOOD�ULSURGX]LRQH�H�DOOD� FXUD� GHL� ILJOL� ± RVVLWRFLQD� HG� HVWURJHQL� ± QRQFKp� DOOD� UDFFROWD� GL� EDFFKH� H� UDGLFL��RFFXSD]LRQH� LPSRUWDQWH� PD� QRQ� VWUHQXD� ILVLFDPHQWH�� &L� VRQ� VWDWH� QHO� FRUVR� GHOO¶(UD�$JULFROD� DOFXQH� HFFH]LRQL� FKH� WXWWL� EHQ� FRQRVFLDPR�� OH� DPD]]RQL DG� HVHPSLR�� GRQQH�JXHUULHUH�GHILQLWH�DQFKH�YLUDJR SHUFKp�PROWR�VLPLOL�DOO¶XRPR�QHO�FRUSR�H�QHO�FDUDWWHUH��0D�VHPSUH�GL�HFFH]LRQL�VL�q�WUDWWDWR��4XLQGL�VH�QRQ�q�GLIILFLOH�DQFKH�DL�SL��VFHWWLFL�ULFRQRVFHUH�XQD�YDOHQ]D�HVWHWLFD�QHL�PXVFROL�LSHUWURILFL�GHO�PDVFKLR��LO�QRVWUR�LVWLQWR�HYROXWLYR�WHQGH�DG�HVFOXGHUOD� SHU� OH� GRQQH�� &RVu� O¶LQGXVWULD� GHO� ERG\EXLOGLQJ� q� FRPSUHVVD� WUD� GXH� GLYHUVH�HVLJHQ]H��DVVHFRQGDUH�OH�UDJD]]H��SRFKH�LQ�YHULWj��FKH�YRJOLRQR�DVVRPLJOLDUH�DJOL�XRPLQL�H�DO�WHPSR�VWHVVR�SUHVHQWDUH�XQ¶LPPDJLQH�SL��DSSHWLELOH�GHOO¶DWWLYLWj�IHPPLQLOH�LQ�SDOHVWUD�SHU�OD�VWUDJUDQGH�PDJJLRUDQ]D�GHOOH�SHUVRQH��,O�GLOHPPD�q�VWDWR�ULVROWR�± EHQLQR�ELVRJQD�GLUH�± GDOOD� ,)%%�FRQ� OH� WUH�FDWHJRULH�� ILJXUH RYYHUR� OD�GRQQD�VHFRQGR�QDWXUD�� ILWQHVV OD�GRQQD�VSRUWLYD�HG�HIILFLHQWH��ERG\EXLOGLQJ SHU�OH�DPD]]RQL�H�L�ORUR�IDQ�/D�WUDSSROD�6ROLWDPHQWH� VH� XQD�UDJD]]D� EHQ� GRWDWD� GDO�SXQWR� GL� YLVWD� DWOHWLFR� VL�DYYLFLQD� DOO¶DJRQLVPR� QHO�ERG\EXLOGLQJ� UDJJLXQJH�YHORFHPHQWH� XQ� RWWLPR�OLYHOOR� GL� WRQLFLWj� H� GL�HYLGHQ]D�PXVFRODUH�FKH�OD�PHWWRQR�VXELWR�LQ�PRVWUD�H�OH� FRQVHQWRQR� EXRQL�SLD]]DPHQWL� DL� FRQFRUVL��)LQ� TXL� WXWWR� q� IDFLOH�� PD�FRPH� O¶HVSHULHQ]D� FL� KD�LQVHJQDWR� SURSULR� GD�TXHVWL� SULPL� VXFFHVVL�QDVFRQR� L� SUREOHPL��$FFDGH�VSHVVR�FKH�OD�UDJD]]D�LQL]L�D�³VSLQJHUH´�VXL�SHVL��4XHVWR�SXz�GLSHQGHUH�$� 'D� LQWHUSUHWD]LRQH� PDOLQWHVD� GHL� ULVXOWDWL� ILQRUD� RWWHQXWL� �VH� XQ� SRFR� PXVFRORVD� KR�YLQWR��SL��GLYHQWR�PXVFRORVD�SL��YLQFHUz�%� 'DO�JXVWR�FKH�FL�SURYD�H�GDOOD�VXD�SVLFRORJLD&� 'DOO¶DPELHQWH�FKH�OD�FLUFRQGD��VSHVVR�ILGDQ]DWL�H�SUHSDUDWRUL�FKH�± SUDWLFDQWL�FXOWXULVWL�±VRQR�HUURQHDPHQWH�SRUWDWL�D�FUHGHUH�FKH�O¶DOOHQDPHQWR�GHEED�HVVHUH�OR�VWHVVR�VLD�SHU�JOL�XRPLQL�FKH�SHU�OH�GRQQH'� 'DJOL�DQDEROL]]DQWL�FKH�VIDVFLDQR�OD�SVLFKH�GHOOD�GRQQD�QRQ�DELWXDWD�DG�HOHYDWL�OLYHOOL�GL�DQGURJHQL�� /¶DWOHWD� VHQWHQGRVL� DOO¶LPSURYYLVR� IRUWH� JULQWRVD�� DJJUHVVLYD� FRPH� QRQ� q�PDL� VWDWD�� QH� GLYLHQH� GLSHQGHQWH�� $FFDQWR� DOOD� EHQ� QRWD� PDJJLRUH� VHQVLELOLWj� GHOOD�GRQQD�DJOL�DQGURJHQL�XQR�VWXGLR�UHFHQWH�� EHQ�FL�FKLDULVFH� OH�FRQVHJXHQ]H�GL�TXHVWD�SUDWLFD� �FKH� QHO� PDVFKLR� KD� HIIHWWL� PROWR� SL�� VIXPDWL�� VLQWRPL� PDQLDFDOL�� VLQWRPL�GHSUHVVLYL� SRVW� WHUDSLD�� SUREOHPL� GL� VDOXWH�� GLYHUVH� VLQGURPL� SVLFKLDWULFKH� �GLVRUGLQL�DOLPHQWDUL�� SHUGLWD� GL� LGHQWLWj� VHVVXDOH�� LQVRGGLVID]LRQH� H� IUXVWUD]LRQH� SHU� O¶DVSHWWR�ILVLFR��(�VH�WL�DOOHQL�H�PDQJL�FRPH�XQ�PDVFKLR�DOOD�OXQJD�GLYHQWL�FRPXQTXH�VLPLOH�DG�XQ�PDVFKLR��VX�TXHVWR�QRQ�FL�VRQR�GXEEL��6L�DVVLVWH�FRVu�DO�SDUDGRVVR�FKH�FRO�PLJOLRUDUH�GHOOD�IRUPD�ILVLFD� FXOWXULVWLFDPHQWH� LQWHVD�� SHJJLRUDQR� L� SLD]]DPHQWL� QHL� FRQFRUVL�� '¶DOWURQGH� VH�
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