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2JQL�JHQH�SUHVHQWH�QHO�QRVWUR�'1$�SURGXFH�XQD�SURWHLQD��&Lz�DYYLHQH�LQ�TXDQWR�DOO¶LQWHUQR�GHOOD� FHOOXOD� LO� '1$� LQYLD� FRSLH� GHL� VXRL� PHVVDJJL� JHQLFL�� VRWWR� IRUPD� GL� QXFOHRWLGL�� DL�ULERVRPL�� L�TXDOL� OL� WUDVIRUPDQR�QHJOL�DPPLQRDFLGL�FKH�FRVWLWXLVFRQR�OH�SURWHLQH�� ,�ULERVRPL�HVHJXRQR� TXHVWR� FRPSLWR� OHJJHQGR� L� QXFOHRWLGL� D� WUH� SHU� YROWD�� FRVu� FKH� D� RJQL� WULSOHWWD�FRUULVSRQGD�XQ�DPPLQRDFLGR��8QD�VSHFLILFD�VHTXHQ]D�GL�QXFOHRWLGL�YLHQH�FRVu�WUDVIRUPDWD�LQ� XQD� SUHFLVD� VHTXHQ]D� GL� DPPLQRDFLGL� H� TXLQGL� QHOOD� SURWHLQD� FRUULVSRQGHQWH� DO� JHQH�LQL]LDOH�4XDQGR�D�HVVHUH�GHFRGLILFDWR�q�LO�PHVVDJJLR�SHU�OD�IDEEULFD]LRQH�GHOO¶KXQWLQJWLQD��SHU�RJQL�WULSOHWWD� &$*� SUHVHQWH� QHO� JHQH� YLHQH� LQFRUSRUDWR�� QHOOD� SURWHLQD�� XQR� VSHFLILFR�DPPLQRDFLGR��OD�JOXWDPPLQD��LQGLFDWR�FRQ�OD�OHWWHUD�4���1HL�VRJJHWWL�VDQL��O¶KXQWLQJWLQD�DYUj�GXQTXH�XQ�QXPHUR�GL�4�HQWUR� OH����XQLWj��PHQWUH�QHL�PDODWL�� O¶KXQWLQJWLQD�PXWDWD�DYUj�XQ�QXPHUR�GL�4�PROWR�PDJJLRUH��FRUULVSRQGHQWH�DOOH� ULSHWL]LRQL�GL�&$*�SUHVHQWL�QHO�JHQH�� ,Q�EDVH� D� TXHVWH� FRQVLGHUD]LRQL�� OD� FzUHD� GL� +XQWLQJWRQ� YLHQH� DQFKH� GHILQLWD� PDODWWLD� GD�³SROLJOXWDPPLQH´�R���GD�WULSOHWWH!!�/H�SULPH�RVVHUYD]LRQL�DYHYDQR�GLPRVWUDWR�FKH�O¶KXQWLQJWLQD�QRUPDOH�H�TXHOOD�PXWDWD�HUDQR�HTXDPHQWH�GLVWULEXLWH�QHO�FHUYHOOR�GHL�SD]LHQWL�FRQ�FzUHD��VHEEHQH�OD�UHJLRQH�GHOOR�VWULDWR�IRVVH�TXHOOD�SL��JUDYHPHQWH�DIIHWWD�GDOOD�SDWRORJLD��4XHVWL�GDWL�LQL]LDOL��RUD�RJJHWWR�GL�DWWHQWD�ULFRQVLGHUD]LRQH��VXJJHULYDQR�FKH�OD�PDODWWLD�QRQ�IRVVH�GRYXWD�D�XQD�SHUGLWD�GL�HVSUHVVLRQH�GHOOD�SURWHLQD�QRUPDOH��'D�WDOH�RVVHUYD]LRQH��H�GD�DOFXQH�HYLGHQ]H�JHQHWLFKH��WUD�FXL� OD�JLj�FLWDWD�GRPLQDQ]D�JHQLFD�H�O¶DVVHQ]D�GL�FzUHD�QHL�VRJJHWWL�FROSLWL�GD�VLQGURPH�GL�:ROI�+LUVFKKRUQ� �PDODWWLD�FDUDWWHUL]]DWD�GD�XQD�JURVVD�GHOH]LRQH� GHO� FURPRVRPD� ��� FRPSUHQGHQWH� OD� UHJLRQH� LQ� FXL� q� ORFDOL]]DWR� LO� JHQH� SHU�O¶KXQWLQJWLQD���VL�q�DQGDWD�DFFUHGLWDQGR�O¶LSRWHVL�FKH�OD�PDODWWLD�VLD�GRYXWD�XQLFDPHQWH�DOOD�SURWHLQD�PXWDWD��7DOH�PXWD]LRQH�DYUHEEH�IDWWR�DFTXLVWDUH�DOOD�SURWHLQD�XQD�IXQ]LRQH�WRVVLFD�UHVSRQVDELOH�GHOOD�GHJHQHUD]LRQH�GHL�QHXURQL�VWULDWDOL��/D�SUHVXQWD�WRVVLFLWj�YLHQH�VSLHJDWD�VXSSRQHQGR� FKH� OD� SUHVHQ]D� GL� XQ� WUDWWR� SROLJOXWDPPLQLFR� QHOOD� SURWHLQD� QH�PRGLILFKL� OD�FRQIRUPD]LRQH�� H� TXLQGL� OD� IXQ]LRQH�� SURYRFDQGR� LQWHUD]LRQL� DQRPDOH� FRQ� DOWUH� SURWHLQH�FHOOXODUL� R�PRGLILFDQGRQH� OD� QRUPDOH� ORFDOL]]D]LRQH� R�� DQFRUD�� UHQGHQGROD� VXVFHWWLELOH� DO�WDJOLR�SURWHROLWLFR�/¶LGHD� GHOO¶DFTXLVWR� GL� IXQ]LRQH� WRVVLFD� WURYDYD� VRVWHJQR� DQFKH� QHO� IDWWR� FKH� OD� F×UHD� GL�+XQWLQJWRQ� QRQ� q� O¶XQLFD� SDWRORJLD� GD� HVSDQVLRQH� GL� WULSOHWWH� &$*�� H� TXLQGL� GD�SROLJOXWDPPLQH��VXJJHUHQGR�FKH�ODGGRYH�YL�q�HVSDQVLRQH�GL�&$*�YL�q�WRVVLFLWj�/D� ULFHUFD� KD� FRVu� FHQWUDWR� L� VXRL� VIRU]L� VXOOD� PXWD]LRQH� SHU� FHUFDUH� GL� VSLHJDUH� L�PHFFDQLVPL� DOOD� EDVH� GL� WDOH� WRVVLFLWj�� 8Q� SULPR� ULVXOWDWR� KD� HYLGHQ]LDWR� FKH� LO� WUDWWR�SROLJOXWDPPLQLFR�SUHVHQWD��GL�IDWWR��WRVVLFLWj�LQWULQVHFD�XQD�YROWD�HVSUHVVR�LQ�PRGHOOL�DQLPDOL�R�FHOOXODUL��R�SHUVLQR�LQ�RUJDQLVPL�FRPH�'URVRSKLOD�PHODQRJDVWHU R�&DHQRUKDEGLWLV�HOHJDQV��6L� q� FRVu� FRQFOXVR� FKH� OD� WRVVLFLWj� DWWULEXLWD� DOO¶KXQWLQJWLQD� PXWDWD� GLSHQGHVVH� GDOOD�VHTXHQ]D�SROLJOXWDPPLQLFD�HVSDQVD��,O�SDVVR�VXFFHVVLYR�q�VWDWR�RWWHQHUH�PRGHOOL�FHOOXODUL�H�DQLPDOL�FKH�SURGXFHVVHUR� O¶KXQWLQJWLQD�PXWDWD�R�FKH�ULSURGXFHVVHUR�HVDWWDPHQWH� LO�GLIHWWR�JHQHWLFR�,O� SULPR�PRGHOOR� DQLPDOH� q� VWDWR� VYLOXSSDWR� QHO� ����� D� /RQGUD� QHO� ODERUDWRULR� GL� *LOOLDQ�%DWHV�� /¶DQLPDOH�� LQ� FXL�HUD�VWDWR� LQVHULWR� LO� SULPR�HVRQH�GHO�JHQH�XPDQR�FRGLILFDQWH�SHU�O¶KXQWLQJWLQD� PXWDWD�� SUHVHQWDYD� VLQWRPL� QHXURORJLFL� ULFRQGXFLELOL� D� TXHOOL� FRUHLFL�� RVVLD�PRYLPHQWL�LQFRQWUROODWL��WUHPRUH�HSLOHWWLFR�H�SHUGLWD�GL�SHVR�*UD]LH�D�TXHVWL�H�DOWUL�PRGHOOL�q�VWDWR�SRVVLELOH�JLXQJHUH�D�LQWHUHVVDQWL�FRQFOXVLRQL��6L�q�YLVWR�FKH� O¶KXQWLQJWLQD� YLHQH� WDJOLDWD� GD� HQ]LPL� SURWHDVLFL� �GHOOD� IDPLJOLD� GHOOH� FDVSDVL��� H�� LQ�SDUWLFRODUH��FKH�OD�FLQHWLFD�HQ]LPDWLFD�DXPHQWD�QRWHYROPHQWH�LQ�SUHVHQ]D�GHOOD�PXWD]LRQH��/¶D]LRQH�GHOOH�FDVSDVL�SRUWD�GXQTXH�DOO¶RWWHQLPHQWR�GL�IUDPPHQWL�GL�KXQWLQJWLQD�PXWDWD�FKH�SRVVRQR�DWWUDYHUVDUH�OD�PHPEUDQD�QXFOHDUH�H�GDUH�RULJLQH�D�LQFOXVLRQL�
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