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35(6833267,3(5/¶$33/,&$=,21(



,O IRQGDPHQWDOH SUHVXSSRVWR LQVLWR LQ XQ¶DSSOLFD]LRQH WHUDSHXWLFD GHO VXRQR SHU 



OD PRGLILFD]LRQH GHOOD VWUXWWXUD FRPSRUWDPHQWDOH GHOO¶XRPR WUDH OH VXH RULJLQL GD XQD GXSOLFH FRQVLGHUD]LRQH OD VXD FDUDWWHULVWLFD GL VWLPROR FRPSOHVVR DIIHUHQWH DOOH ]RQH GL FRGLILFD]LRQH H GL LQWHUSUHWD]LRQHDIIHWWLYRFRJQLWLYHHODVXDLPSRUWDQ]DFRPHHOHPHQWRIRQGDPHQWDOHGHOOLQJXDJJLR XPDQRLQWHVRQHOVHQVRSL�DPSLRGHLWHUPLQH



/DVHQVD]LRQHYLHQHTXLQGLDGDVVXPHUHGLYHUVLDVSHWWLTXHOORGLLOOD]LRQHFXOWXUDOPHQWH 



GHWHUPLQDWDVXXQRVSHFLILFRDWWRLQWHUQRGHOO¶RUJDQLVPREDVDWDVXXQDYDULD]LRQHGHOFRPSRUWDPHQWR RSSXUHTXHOORGLDWWLYLWjQHUYRVDRGDVSHWWLGLTXHVW¶XOWLPDSURYRFDWLGDOORVWLPRORVHQVLWLYRGRSRLO WUDVIHULPHQWRDWWUDYHUVROHVWD]LRQLGLUHODLVQHUYRVL



/¶$8',=,21(



,QTXHVWRVHQVRULYHVWHXQYDORUHSDUWLFRODUHO¶DXGL]LRQHLQWHVDFRPHHVHUFL]LRGHOODIDFROWj 



ILVLRORJLFD GHOO¶XGLUH FRPH DWWHQ]LRQH SUHOLPLQDUH WHVD D FDSWDUH WXWWR FLz FKH SRWUHEEH DOWHUDUH LO SURSULRWHUULWRULRLQWHVRFRPHVSD]LRGHOODVLFXUH]]D&RVDVSLQJHDGHVHPSLRO¶HVVHUHYLYHQWHDQLPDOH
RXPDQRQRQFLYLHQHGDWRDVDSHUHQHOUDFFRQWRGL.DIND³/D7DQD´DGDVFROWDUHLUXPRULFKH
SURYHQJRQRGDLFXQLFROLGHOODVXDWDQD"3UREDELOPHQWHODPLQDFFLDIRUVHOHWDOHQHOVXRQRFKHSUHOXGH DGXQFDPELDPHQWR1HLFXQLFROLEXLYLDJJLDO¶HFRGLIOHELOLHGLQVLJQLILFDQWLPXWDPHQWLVRQRULWXWWDYLD PLQDFFLRVL



³LQVLIIDWWHRFFDVLRQLPLDWWLUDGLVROLWRLOSUREOHPDWHFQLFRGRSRLOUXPRUHSHUHVHPSLR 



FKHLOPLRRUHFFKLRqHVHUFLWDWRDGLVWLQJXHUHLQWXWWHOHVIXPDWXUHHFKHSXzHVVHUHHVDWWDPHQWHUHJLVWUDWR PHQHILJXUDODFDXVDHDOORUDVHQWRODVPDQLDGLFRQWUROODUHVHODUHDOWjYLFRUULVSRQGH(IDFFLREHQH SHUFKqILQWDQWRFKHQRQKRWURYDWRODFDXVDQRQSRVVRQHDQFKHVHQWLUPLVLFXURGRYHVVHDQFKHWUDWWDUVL VRODPHQWHGLVDSHUHGRYHDQGUjDURWRODUHXQJUDQHOORGLVDEELDFKHVFHQGHGDXQDSDUHWH8QUXPRUH FRVuQRQqFHUWRSULYRG¶LPSRUWDQ]D´



/¶LQWUHFFLRGHLFXQLFROLqDQDORJRDOO¶LQWUHFFLRFRQFHWWXDOHGLFDXVHHIIHWWLUHWURD]LRQLFKH 



qIDQWDVWLFRQHOODVXDFRPSOHVVLWj³PHQHILJXUDODFDXVDDOORUDVHQWRODVPDQLDGLFRQWUROODUHVHOD
UHDOWjYLFRUULVSRQGH´



4,0$XGLRWHUDSLD&RPSXWD]LRQDOH















  
    Page 6



$EELDPRSUHIHULWRIDUSUHFHGHUHTXHVWREUHYHIUDPPHQWROHWWHUDULRSHUFKqKDFRPHRELHWWLYR ³O¶RJJHWWR´GHOO¶DVFROWRFKHLQTXHVWRFDVRVLDVVRFLDVWUHWWDPHQWHDOO¶LQVROLWRDOSHULFROR 6HSROWR VRWWR OD UHDOWj LO VHJUHWR FHODWR QHOO¶HYHQWR VRQRUR QRQ SXz SUHVHQWDUVL DOOD 



FRVFLHQ]D VHQ]D LO WUDPLWH GL XQ FRGLFH VLPEROLFR FKH VHUYH WDQWR D FLIUDUH TXDQWR D GHFLIUDUH LO PRUPRULRLQLQWHUURWWRGHOODQDWXUDDOILQHGLULGXUQHODFRPSOHVVLWjSHUSUHGLVSRUUHXQDVHULHOLPLWDWD GLVFHOWHULVSRVWDQHOO¶LOOLPLWDWH]]DGLTXHOOHSRVVLELOL/DFDSDFLWjVHOHWWLYDGHOFRPSRUWDPHQWRXPDQR ELRORJLFRVRFLDOHDGHVHPSLRYLHQHSRWHQ]LDWDGDOODULGX]LRQHGHOOHDOWHUQDWLYHSRVVLELOLSUHGLVSRVWDH ILOWUDWDDWWUDYHUVRLFRQILQLGHOVLVWHPDSHUFHWWLYRFXOWXUDOHUHOHJDQGRLOJUDGRUHDOHGLFRPSOHVVLWjGL
YDULHWjQRQFRGLILFDWDLQXQRVWDGLRGLODWHQ]D



/D FRPSOHVVLWj GHO PRQGR VRQRUR LQWHVR FRPH LQVRSSULPLELOH HFFHGHQ]D GL SRVVLELOLWj 



ULVSHWWRDTXDQWRLOQRVWURVLVWHPDqFDSDFHGLSHUFHSLUHHGLDWWXDOL]]DUHHVLJHFKHLOVLVWHPDGHEED RSHUDUHFRPHULGXWWRUHVHOHWWLYR,QWHUPLQLVLVWHPLFLODOHJJHGHOOD³YDULHWjQHFHVVDULD´UHTXLVLWHYDULHW\
IRUPDOL]]DWDGD95$VKE\FRPSRUWDFKHXQVLVWHPDqWDQWRSL�LQJUDGRGLVWDELOL]]DUVLUHDOL]]DQGR
O¶RELHWWLYRGHOODSURSULDVRSUDYYLYHQ]DTXDQWRSL�ULHVFHDUHSOLFDUHDOOD³SHULFRORVD´YDULHWjHPRELOLWj GHOO¶DPELHQWH FRQ ULVSRVWH GLIIHUHQ]LDWH UHVH SRVVLELOL GDOOD SURSULD LQWHUQD FRPSOHVVLWj /D VWHVVD VWUXWWXUDPRUIRORJLFDGHOO¶DSSDUDWRXGLWLYRQHqODFRQIHUPD



³GDOSXQWRGLYLVWDPRUIRORJLFRTXHOORSL�YLFLQRDOODVSHFLHO¶RUHFFKLRVHPEUDIDWWRSURSULRSHU
FDWWXUDUH O¶LQL]LR IXJJHYROH LPPRELOH IHUPR ULWWR FRPH XQ DQLPDOH LQ DJJXDWR &RPH XQ LPEXWR RULHQWDWR GDOO¶HVWHUQR YHUVR O¶LQWHUQR HVVR UDFFRJOLH LO PDJJLRU QXPHUR SRVVLELOH GL LPSUHVVLRQL HOHLQFDQDODYHUVRXQFHQWURGLVRUYHJOLDQ]DGLVHOH]LRQHHGLGHFLVLRQH/HSLHJKHLPHDQGULGHO SDGLJOLRQHVHPEUDQRYROHUPROWLSOLFDUHLFRQWDWWLGHOO¶LQGLYLGXRFROPRQGRHULGXUUHQHOORVWHVVRWHPSR TXHVWDPROWHSOLFLWjDVVRJJHWWDQGRODDGXQSHUFRUVRGLVPLVWDPHQWR´5%DUWKHV
6XTXHVWDEDVHDXGLWLYDVLIRQGDO¶DVFROWRLQTXDQWRHVHUFL]LRGLXQDIXQ]LRQHG¶LQWHOOLJHQ]DRVVLDGL VHOH]LRQH



/¶$6&2/726,0%2/,&2



/¶DVFROWRqDQFKHXQVRQGDUH'DTXHVWDILQDOLWjDUFDLFDOHJDWDDOO¶DVFROWRWUDHRULJLQHOD 



PDWULFHPDJLFRUHOLJLRVDDGHVVDOHJDWD³DVFROWDUHqLOYHUERHYDQJHOLFRSHUHFFHOOHQ]DODIHGHqWXWWD
ULFRQGRWWDDOO¶DVFROWRGHOODSDURODGLYLQDHDWWUDYHUVRO¶DVFROWRO¶XRPRVLOHJDD'LR´5%DUWKHV
1RQDSSHQDODUHOLJLRQHVLLQWHULRUL]]DFRQO¶DVFROWRVLVRQGDO¶LQWLPLWjLOVHJUHWRGHOFXRUHODFROSDLO SHFFDWR



,SDVVLPLQDFFLRVLGL'LRDVFROWDWLGD $GDPRGRSRLOSULPRSHFFDWRSUHOXGRQRDOODSXQL]LRQH )XRULGDO3DUDGLVRGLXQ¶DUPRQLDSHUGXWDLQXQPRQGRRVWLOHPXWHYROHO¶DVFROWRHVLVWHUjVRORDSDWWRGL DFFHWWDUHLOULVFKLRGHOODVILGD&RPH8OLVVHOHJDWRDOO¶DOEHURPDHVWURQRQSXz³JRGHUHGHOORVSHWWDFROR
GHOOHVLUHQHVHQ]DULVFKLRHVHQ]DDFFHWWDUQHOHFRQVHJXHQ]H´%ODQFKRW



4,0$XGLRWHUDSLD&RPSXWD]LRQDOH
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