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� LO� IRQGR� LPSRVWH� H� WDVVH� ULFRPSUHQGH� JOL� DFFDQWRQDPHQWL� HIIHWWXDWL� D� IURQWH� GHOOH�LPSRVWH� GLUHWWH� �,5(6� HG� ,5$3�� H� LQGLUHWWH� GL� FRPSHWHQ]D� GHOO¶HVHUFL]LR� ����� H� QRQ�DQFRUD� OLTXLGDWH�� 3HU� OD� GHWHUPLQD]LRQH� GHOOH� LPSRVWH� VXO� UHGGLWR� q� VWDWR� DSSOLFDWR� LO�SULQFLSLR�FRQWDELOH�GHOOD�ILVFDOLWj�GLIIHULWD�GL�FXL�DO�SURYYHGLPHQWR�GHOOD�%DQFD�G¶,WDOLD�GHO����������� QRQ�ULVXOWDQR�HIIHWWXDWH�ULYDOXWD]LRQL�PRQHWDULH�VX�EHQL�SDWULPRQLDOL��DL�VHQVL�GHOO¶DUW�����GHOOD�/HJJH����PDU]R������Q�����3HUWDQWR�� HVDPLQDWR� LO� ELODQFLR�G¶HVHUFL]LR� FKLXVR�DO����GLFHPEUH������� ULIHULDPR�TXDQWR�VHJXH�� HVVHQGR� D� QRL� GHPDQGDWR� DQFKH� LO� FRQWUROOR� DQDOLWLFR� GL� PHULWR� VXO� FRQWHQXWR� GHO�ELODQFLR��DEELDPR� UHVR� OD� UHOD]LRQH�FRQWHQHQWH� LO�JLXGL]LR�VXO�ELODQFLR�FRQWHQXWD�QHOOD�SDUWH�SULPD�GHOOD�QRVWUD�UHOD]LRQH�� LQ� RJQL FDVR� DEELDPR� YLJLODWR� VXOO¶LPSRVWD]LRQH� JHQHUDOH� GDWD� DOOR� VWHVVR�� VXOOD� VXD�JHQHUDOH�FRQIRUPLWj�DOOD�OHJJH�SHU�TXHO�FKH�ULJXDUGD�OD�VXD�IRUPD]LRQH�H�VWUXWWXUD�H�D�WDOH�ULJXDUGR�QRQ�DEELDPR�RVVHUYD]LRQL�SDUWLFRODUL�GD�ULIHULUH�� DEELDPR�YHULILFDWR� O¶RVVHUYDQ]D�GHOOH�QRUPH�GL� OHJJH� LQHUHQWL� OD�SUHGLVSRVL]LRQH�GHOOD�UHOD]LRQH� VXOOD� JHVWLRQH� H� D� WDOH� ULJXDUGR� QRQ� DEELDPR� RVVHUYD]LRQL� SDUWLFRODUL� GD�ULIHULUH�,O� &ROOHJLR� VLQGDFDOH�� LQ� RWWHPSHUDQ]D� DOOH� GLVSRVL]LRQL� GL� FXL� DOO
DUW�� �� /HJJH� �������FRPXQLFD� GL� FRQGLYLGHUH� L� FULWHUL� VHJXLWL� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� QHOOD� JHVWLRQH�VRFLDOH�SHU� LO� FRQVHJXLPHQWR�GHJOL� VFRSL� VWDWXWDUL� LQ�FRQIRUPLWj�FRO� FDUDWWHUH�FRRSHUDWLYR�GHOOD� VRFLHWj� H� GHWWDJOLDWL� QHOOD� UHOD]LRQH� VXOOD� JHVWLRQH� SUHVHQWDWD� GDJOL� VWHVVL�$PPLQLVWUDWRUL�&RQVLGHUDQGR�DQFKH�OH�ULVXOWDQ]H�GHOO¶DWWLYLWj�VYROWD�QHOO¶DPELWR�GHOOD�IXQ]LRQH�GL�FRQWUROOR�FRQWDELOH�� OH�FXL� ULVXOWDQ]H�VRQR�FRQWHQXWH�QHOOD�SDUWH�DSSRVLWD�FRPSUHVD�QHOOD�SUHVHQWH�UHOD]LRQH�� LO� &ROOHJLR� VLQGDFDOH� HVSULPH� LO� SURSULR� SDUHUH� IDYRUHYROH� DOO¶DSSURYD]LRQH� GHO�ELODQFLR� GL� HVHUFL]LR� DO� ������������ FRQ� OD� UHODWLYD� UHOD]LRQH� VXOOD� JHVWLRQH� FRPH�SUHGLVSRVWL�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��HG�DOOD�SURSRVWD�GL�GHVWLQD]LRQH�GHOO¶XWLOH�GL�HVHUFL]LR�$�FRQFOXVLRQH�GL�TXHVWD�UHOD]LRQH��LO�&ROOHJLR�HVSULPH�XQ�YLYR�ULQJUD]LDPHQWR�DO�'LUHWWRUH�HG� DL� )XQ]LRQDUL� GHOOD� VHGH� GL� %DUL� GHOOD� %DQFD� G¶,WDOLD� SHU� OD� GLVSRQLELOLWj� DO� FRQIURQWR�VHPSUH�FRUGLDOH�6L� ULQJUD]LDQR� O¶$VVRFLD]LRQH� GHOOH� %&&� GL� 3XJOLD� H� %DVLOLFDWD� HG� LO� &R�6H�%D�� SHU�O¶DVVLVWHQ]D�DFFRUGDWD�,QILQH��VL�SRUJH�XQ�VHQWLWR�ULQJUD]LDPHQWR�DO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��DO�'LUHWWRUH�HG�DL�'LSHQGHQWL� GHOOD� %&&� SHU� OD� IDWWLYD� FROODERUD]LRQH� HG� D� WXWWL� 9RL� 6RFL� SHU� OD� VWLPD� H� OD�ILGXFLD�ULSRVWD�LQ�TXHVWR�&ROOHJLR�
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