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1HO�WHQWDWLYR�GL�GLIHQGHUH�LO�VXR�PDHVWUR�GDOOªDFFXVD�GL�VFDUVD VFLHQWLILFLWj H�GL�DVVHQ]D�GL�XQ�PHWRGR�VFLHQWLILFR��&XOLDQX�WHQWD�GL�ULOHYDUH�TXDQWR�QHOOD�SURVSHWWLYD�GL�(OLDGH QRQ�SXz�HVVHUH�IDOVLILFDWR SHU�VHSDUDUOR�GD�TXDQWR�LQYHFH�QRQ�q YHULILFDELOH��� 7UD�OH�QR]LRQL FKH�&XOLDQX�ULWLHQH�QRQ� YHULILFDELOL VSLFFD� TXHOOD� GL� DUFKHWLSR�� OD� TXDOH�� WXWWDYLD�� RFFXSD� XQ� SRVWR FHQWUDOH QHOOD�YLVLRQH�GL�(OLDGH��»�VWDWR VSHVVRPHVVR�LQ�HYLGHQ]D�TXDQWR�LO�FRQFHWWR�GL�DUFKHWLSR�VLD LQ�(OLDGHRVFLOODQWH�GDO�PRPHQWR�FKH HJOL OR�XWLOL]]D�FRQ�VLJQLILFDWL�H�IXQ]LRQL�PROWHSOLFL��� 6HEEHQH�ORVWHVVR�VWXGLRVR�URPHQR�GLFD�SL��YROWH GL�XWLOL]]DUH�OD�QR]LRQH�GL�DUFKHWLSR�QHO�VHQVR�SURSULR�GHOOD�WUDGL]LRQH�SODWRQLFD����WXWWDYLD
LO�YRFDEROR��QHJOL�VFULWWL�GL�(OLDGH��QRQ�q�PDL�GHILQLWR�LQ�PRGR�FKLDUR��FRPH�SHU�DOWUL�WHUPLQL�DOWUHWWDQWR�¥ H�IRUVH�DQFRU�SL��¥ SUREOHPDWLFL��TXDOL��VDFUR��H��VLPEROR��� OR�VWXGLRVR�QRQ�HQXQFLD�XQD�VFHOWD� WHRUHWLFD�R�PHWRGRORJLFD� SUHFLVD�� IRUVH� SURSULR� SHU� HYLWDUH� GL� LQVHULUH�� LQ� XQªRSHUD� FKH� KD� VHPSUH� YROXWR� VWRULFD� H�VWRULFR�UHOLJLRVD�� XQD� RS]LRQH� ILORVRILFD��4XHVWR� FRPSRUWD�� FRPH� FRQVHJXHQ]D�� OªLPSRVVLELOLWj� GL� WURYDUH�IRUPXOD]LRQL�GL�SULQFLSLR�FKLDUH�H� OD�QHFHVVLWj��SHU� LO� OHWWRUH��GL�SURFHGHUH�D�XQD��HUPHQHXWLFD��GHO� WHVWR�HOLDGLDQR�� ,Q� RJQL� FDVR�� FRPXQTXH�� OD� QRVWUD� HUPHQHXWLFD� QRQ� JLXQJH� D� FRJOLHUH� XQ� VHQVR� XQLWDULR� GHO�YRFDEROR�DUFKHWLSR��FRVu�FRPH�QRQ�ULHVFH�D�IDUOR�FRQ��VLPEROR��H��VDFUR���,QVRPPD��(OLDGH�XVD�LO�WHUPLQH��DUFKHWLSR��FRQ�DFFH]LRQL�GLIIHUHQWL��QRQ�ULGXFLELOL�D�XQD�VROD���

0LUFHD�(OLDGH�HW�OH�SKpQRPqQH�UHOLJLHX[��3D\RW��3DULV�������SS�����������,�3� &8/,$18��0LUFHD�(OLDGH��FLW���SS���������5LPDQGLDPR�D�TXHVWH�
RSHUH�SHU�XOWHULRUL�ULIHULPHQWL�ELEOLRJUDILFL��� &IU��0� (/,$'(��,PDJHV�HW�V\PEROHV��(VVDLV�VXU�OH�V\PEROLVPH�PDJLFR�UHOLJLHX[��*DOOLPDUG��3DULV�������WUDG�� LW��GL�0��*LDFRPHWWL��,PPDJLQL�H�VLPEROL��6DJJLR�VXO�VLPEROLVPR�PDJLFR�UHOLJLRVR��-DFD�%RRN��0LODQR�������SS��������

�� &IU��,'���7KH�4XHVW�� +LVWRU\�DQG�0HDQLQJ�LQ�5HOLJLRQ��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR�������WUDG��LW��GL�$��&UHVSL�%RUWROLQL��/D�QRVWDOJLD�GHOOH�RULJLQL��6WRULD�H�VLJQLILFDWR�QHOOD�UHOLJLRQH� 0RUFHOOLDQD��%UHVFLD������ SS���������� ,'���,PPDJLQL�H�VLPEROL��FLW���S������� )� 0,&+(/,1,�72&&,��*OL�DUFKHWLSL�LQ�(OLDGH��-XQJ�H�6FKROHP��LQ�*� *12/, �D�FXUD�GL���0LUFHD�(OLDGH�H�OH�UHOLJLRQL�DVLDWLFKH��6HULH�
2ULHQWDOH�5RPD��YRO��/;,9��,VWLWXWR�,WDOLDQR�SHU�LO�0HGLR�HG�(VWUHPR�2ULHQWH��5RPD�������S�������� &IU��,�3� &8/,$18��0LUFHD�(OLDGH��FLW���SS���������������������������� &IU�� ,YL��SS���������1� 63,1(72��0LUFHD�(OLDGH�VWRULFR�GHOOH� UHOLJLRQL�� FLW���SS�����������*� %(57$*1,��/R�VWXGLR�FRPSDUDWR�GHOOH�UHOLJLRQL� 0LUFHD (OLDGH�H� OD�VFXROD� LWDOLDQD��/LEUHULD�%RQRPR�(GLWULFH��%RORJQD�������SS�����VV�� ����VV�� 3� 3,6,��,� µWUDGL]LRQDOLVWL¶�H� OD�
IRUPD]LRQH�GHO�SHQVLHUR�GL�(OLDGH��LQ�/� $5&(//$� 3� 3,6,� 5� 6&$*12 �D�FXUD�GL���&RQIURQWR�FRQ�0LUFHD�(OLDGH��FLW���SS���������)�0,&+(/,1,�72&&,��*OL�DUFKHWLSL�LQ�(OLDGH��-XQJ�H�6FKROHP��LQ�*� *12/, �D�FXUD�GL���0LUFHD�(OLDGH�H�OH�UHOLJLRQL�DVLDWLFKH��FLW���SS������������ &IU��0� (/,$'(� /H�PHVVL� GHO� VROVWL]LR�� FLW��� SS�� ��������� ,'�� /¶pSUHYH� GX� ODE\ULQWKH�� 3LHUUH�%HOIRQG�� 3DULV� ������ WUDG�� LW�� GL�0��*LDFRPHWWL��/D�SURYD�GHO�ODELULQWR��,QWHUYLVWD�FRQ�&�+��5RFTXHW��-DFD�%RRN��0LODQR�������SS����������

�� 1� 63,1(72��0LUFHD�(OLDGH�VWRULFR�GHOOH�UHOLJLRQL��FLW���S������
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7HQWDQGR� GL� DQGDUH� DO� GL� Oj� GL� TXHVWH� RVFLOOD]LRQL� FRQFHWWXDOL�� FLz� FKH� IRUVH� FRQWD�PDJJLRUPHQWH� q� FKH LO� FRQFHWWR� GL� DUFKHWLSR� q VWUHWWDPHQWH� FRQQHVVR� D� TXHOOD FKH� (OLDGH�GHILQLVFH�RQWRORJLD�DUFDLFD��6HQ]D�SRWHU�DQDOL]]DUH�LQ�TXHVWD�VHGH�OH�FDUDWWHULVWLFKH�IRQGDPHQWDOL�GL�TXHVWD�RQWRORJLD����GLFLDPR�VROWDQWR�FKH HVVD�UDSSUHVHQWD SHU�LO�1RVWUR�OD�:HOWDQVFKDXXQJSURSULD�GHOOªXRPR�SULPLWLYR�H�DUFDLFR�LO�TXDOH�VL�SRQH�FRPH�KRPR�UHOLJLRVXV��GHWHUPLQDWR�GD�XQD�SURIRQGD�HVSHULHQ]D�GHO� VDFUR�H�GHOOD� WUDVFHQGHQ]D D�FXL FHUFD�GL�DGHJXDUH� OD�SURSULD�HVLVWHQ]D��6HFRQGR�TXHOOR�FKH�q�VWDWR�GHILQLWR�Oª�LPSHJQR�XPDQLWDULR��KXPDQLWDULDQ�FRQFHUQ��GL�(OLDGH��� OªRUL]]RQWH� GL� SHQVLHUR� FRVWLWXLWR� GDOOªRQWRORJLD� DUFDLFD� �YLHQH� ULSURSRVWR� LQ�PHGLWD]LRQH�DOOªXRPR�FKH�LQ�HVVR�QRQ�VL�ULFRQRVFH�SL���FRQ�OªLQWHQWR�GL�DLXWDUOR�D�VXSHUDUH�OD�FULVL�SURYRFDWD�GDOOH�LGHRORJLH�VWRULFLVWLFKH�����(OLDGH�ULFRQRVFH�DOOD�EDVH�GL�TXHVWD�SDUWLFRODUH�YLVLRQH� GHO� PRQGR� XQªHYLGHQWH� �VWUXWWXUD� SODWRQLFD��� LQ� IRU]D� GHOOD� TXDOH XQ� UXROR�IRQGDPHQWDOH�q�JLRFDWR�DSSXQWR�GDJOL�DUFKHWLSL�TXDOL�FDWHJRULH�H�VWUXWWXUH�RQWRORJLFKH�SULPD��HG� HVLVWHQ]LDOL� H� SVLFRORJLFKH� SRL� (VVL GHWHUPLQDQR� RJQL� DVSHWWR� GHOOD� YLWD� H� GHO�FRPSRUWDPHQWR�GHOOªXRPR�LO�FXL�VFRSR�HVLVWHQ]LDOH�q�TXHOOR�GL�FRQIRUPDUVL�DG�HVVL��&Lz�SRQH�OD�ILORVRILD�GL�3ODWRQH�LQ�XQD�OXFH�SDUWLFRODUH�H�IRUVH�SHU�FHUWL�YHUVL�LQVROLWD��'DOOH�ULFHUFKH�GL�(OLDGH�HPHUJH��LQIDWWL��FRPH�LO�SHQVLHUR�SODWRQLFR�VLD�XQ�SXQWR�GL�DUULYR�GL�XQD�PHQWDOLWj�PROWR�SL��DQWLFD�OD�FXL�RULJLQH�VL�SHUGH�QHOOD�QRWWH�GHL�WHPSL�H�VL�FRQIRQGH�FRQ�OªRULJLQH�GHOOªXRPRVWHVVR TXDOH�SURGXWWRUH�GL�FXOWXUD��8QD�PHQWDOLWj�FKH�QRQ�DSSDUWLHQH�VROR�DO�UHWURWHUUD�GHOOD�JUHFLWj� SULPLWLYD� GD� FXL� ILRULUj LO� SODWRQLVPR��PD� SUHVHQWD� XQªXQLIRUPLWj� VWUXWWXUDOH� LQ� XQ�PROWHSOLFH�QXPHUR�GL�FXOWXUH�DG�RJQL�ODWLWXGLQH��,QL]LDWD�D�VRUJHUH�QHO�PRPHQWR�LQ�FXL�OªXRPR�KD�SUHVR�FRVFLHQ]D�GL�VH�VWHVVR�QHOOªLQFRQWUR�FRQ�LO�FRVPR��OªRQWRORJLD�DUFDLFD�q�TXHO�SDUWLFRODUH�PRGR�GL�YLYHUH�OªHVSHULHQ]D�GHOOªHVVHUH�QHO�TXDOH�OªXRPR�KD�SULQFLSLDWR�D�FRJOLHUH�LO�VHQVR�GHO�SURSULR�HVLVWHUH�QHO�UHQGHUVL�FRQIRUPH DOOD�VDFUD�VXSHULRULWj�GHJOL�DUFKHWLSL� 4XHVWD�PRGDOLWj�RQWRORJLFD� H� JQRVHRORJLFD� VL� q� SUHVHUYDWD� ILQR� D� 3ODWRQH�� ULQQRYDQGRVL� FRQ� IRU]D QHO� VXR�SHQVLHUR�H�JLXQJHQGR��DWWUDYHUVR�GL�HVVR��DG�LQWHUURJDUH�OªXRPR�GL�RJJL� 0D�VH�3ODWRQH�GLYLHQH�XQ�SXQWR�GL�ULIHULPHQWR�REEOLJDWR��OD�TXHVWLRQH�DSHUWDVL FRQ�OD�VFRSHUWD�GHOOªRQWRORJLD�DUFDLFD�ULJXDUGD OªDXWHQWLFLWj GHOOªHVSHULHQ]D�GHO�ILORVRIDUH�LQ�JHQHUH� ,QIDWWL� ROWUHSDVVDQGR OH�GLIILFROWj�FKH�VRUJRQR�GDOOªXWLOL]]R LQ�(OLDGH GHOOD�SDUROD�DUFKHWLSR ¥ WHUPLQH�FKH�LQ�UHDOWj�3ODWRQH�QRQ�KD�PDL�XWLOL]]DWR�H�FKH�KD�DVVXQWR�LQYHFH�XQ�VHQVR�VSHFLILFR�QHOOªDPELWR�GHJOL�VWXGL�GL�-XQJ�¥ H�PHWWHQGR�GD�SDUWH��LQ�TXHVWD�VHGH��OD�TXHVWLRQH�GHOOD�SHUVRQDOH�SRVL]LRQH�GL�(OLDGH�ULJXDUGR�DO�VLJQLILFDWR� XOWLPR�GHJOL� DUFKHWLSL� HJOL GD� VWRULFR� GHOOH� UHOLJLRQL GRFXPHQWD� FKH� OªRQWRORJLDDUFDLFD HVLVWH��HG�HVLVWH�FRQ�XQD�SUHFLVD�SRUWDWD�PHWDILVLFD��&KH�UDSSRUWR�Fªq��GXQTXH��WUD�OD�QDVFHQWH�ILORVRILD�JUHFD��FRQ�OD�VXD�VWUXWWXUDOH�GLPHQVLRQH�PHWDILVLFD�SRUWDWD�D�PDWXUD]LRQH�GD�3ODWRQH��H OªRQWRORJLD�DUFDLFD"�6HQ]D�FUHGHUH FKH�OH�IRUPH�UD]LRQDOL�GHOOD�VSHFXOD]LRQH ILORVRILFDSRVVDQR FRLQFLGHUH FRQ� OH� IRUPH�PLWLFKH�� VLPEROLFKH� H� ULWXDOL�GHOOªRQWRORJLD� DUFDLFD��QRQ VL�VEDJOLD� DIIHUPDQGR FKH� LO� VXR� LGHDOLVPR� GL� IRQGR� HPHUVR FKLDUDPHQWH FRQ� 3ODWRQH� VL�PDQLIHVWD�LQ XQ�OLQJXDJJLR�ILORVRILFR�FRQFHWWXDOH FKH�HVSULPH�DQFRUD�LQ�PDQLHUD�DGHJXDWD�OD�YLVLRQH�GHO�PRQGR�GHOOªXRPR�DUFDLFR�LO�TXDOH�q�KRPR�UHOLJLRVXV H�V\PEROLFXV��1RQ�q�XQ�FDVR��LQIDWWL�� VH� QHOOD� SUHID]LRQH� DOOD� SULPD� HGL]LRQH� IUDQFHVH� GHO�7UDWWDWR� GL� VWRULD� GHOOH� UHOLJLRQL��*HRUJHV�'XPp]LO�� SDUODQGR�GHOOD�PRUIRORJLD� H�GHOOD�GLDOHWWLFD�GHO� VDFUR� ULYHODWD�GD�(OLDGH�DWWUDYHUVR�OªLQWHUSUHWD]LRQH�GHOOH�IRQGDPHQWDOL� LHURIDQLH�FRVPLFKH��VL�HVSULPHYD�QHL�WHUPLQL�VHJXHQWL���»�WXWWD�XQD�§ILORVRILD�SULPD�GHOOD�ILORVRILD¨�FKH�DSSDUH��QRQ�DSSHQD�VL�RVVHUYL�OD�SL��XPLOH�GHOOH�UHOLJLRQL��H�FKH�ULVXOWD�GD�XQR�VIRU]R�GL�VSLHJD]LRQH�H�GL�XQLILFD]LRQH��GD�XQR�VIRU]R�YHUVR�OD�WHRULD�LQ�WXWWL�L�VHQVL�GHOOD�SDUROD���(�FRQWLQXDYD�VRVWHQHQGR�FKH�LO�OLEUR�GL�(OLDGH QH�ID
�� &IU��0� (/,$'(� /H�P\WKH�GH�O¶HWHUQHO�UHWRXU�± $UFKpWLSHV�HW�UqSHWLWLRQ��*DOOLPDUG��3DULV�������WUDG��LW��GL�*��&DQWRQL��,O�PLWR�GHOO¶HWHUQR�

ULWRUQR��$UFKHWLSL�H�ULSHWL]LRQH��%RUOD��%RORJQD�������,'���'DV�+HLOHJH�XQG�GDV�3URIDQH��5RZRKOW�7DVFKHQEXFK�9HUODJ�*PE+��+DPEXUJ�������WUDG��LW��GL�(��)DGLQL��,O�VDFUR�H�LO�SURIDQR��%ROODWL�%RULQJKLHUL��7RULQR�������,'���$VSHFW�GX�P\WKH��*DOOLPDUG��3DULV�������WUDG��LW���FRQGRWWD�VXOO¶HGL]LRQH�LQJOHVH�0\WK�DQG�5HDOLW\��+DUSHU�DQG�5RZ��1HZ�<RUN�DQG�(YDQVWRQ�������GL�*��&DQWRQL��0LWR�H�UHDOWj��%RUOD��5RPD��������� ,�3� &8/,$18��0LUFHD�(OLDGH��FLW���S�����
�� 0� (/,$'(� ,O�PLWR�GHOO¶HWHUQR�ULWRUQR��FLW���S�����
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�VHQWLUH� OD� FRHUHQ]D� H� OD� QRELOWj�� H� DQFKH�� GD� XQ� FRQWLQHQWH� DOOªDOWUR� >�@�� OªXQLIRUPLWj�����0XRYHQGRVL�VXOOD�VWHVVD�OLQHD�5REHUWR�6FDJQR�PHWWH�LQ�HYLGHQ]D�FRPH��OªLQWHQWR�IRQGDPHQWDOH�GHOOR�VWXGLRVR�URPHQR���FRVu�IHOLFHPHQWH�GHVFULWWR�GDOOªHVSUHVVLRQH�FRQLDWD�GD�'XPp]LO��IRVVH�TXHOOR�GL� IDU� HPHUJHUH��OªLPSRUWDQ]D�SHU� OD� FXOWXUD�RFFLGHQWDOH�GL� HVDPLQDUH�§OD�SUHLVWRULD�GHOOD� ILORVRILD�� OD� IDVH� SUH�VLVWHPDWLFD� GHO� SHQVLHUR¨�����$� VXD� YROWD�� IDFHQGR� ULIHULPHQWR� DO�PHGHVLPR�SDVVR�GHOOR� VWXGLRVR� IUDQFHVH�� 6SLQHWR� VRWWROLQHD� LO�PRGR�SHFXOLDUH GL�(OLDGH�GL�LQWHQGHUH�OD�ILORVRILD�H�GL�UDSSRUWDUVL�DG�HVVD���/D�ILORVRILD�q�SURGX]LRQH�FXOWXUDOH�GHOOªXPDQLWj�H�TXLQGL�DIIRQGD�OH�VXH�UDGLFL�QHOOªHVSHULHQ]D�UHOLJLRVD��(OLDGH�ULFHUFD�OD�§SKLORVRSKLH�DYDQW�OHV�SKLORVRSKHV¨� H� LQWHQGH� PRVWUDUH� FRPH� OH� FRQFH]LRQL� ILORVRILFKH� ¥ DG� HVHPSLR� OD� QR]LRQH�SODWRQLFD�GHOOªLGHD�FRPH�SDUDGLJPD�GHO� UHDOH�¥ DIIRQGLQR� OH� ORUR� UDGLFL� LQ�TXHOOD�FKH�/XLJL�3DUH\VRQ�FKLDPD�OD�§SULPLWLYD�LVSLUD]LRQH�PLVWLFD�H�UHOLJLRVD�GHOOH�ILORVRILH¨����»�XQD�YLVLRQH�GHOOD�VWRULD GHOOD�FXOWXUD�LQ�JHQHUDOH�H�GL�TXHOOD RFFLGHQWDOH�LQ�SDUWLFRODUH�FKH�HPHUJH� ILQ� GDJOL� VFULWWL� JLRYDQLOL� GL� (OLDGH� H� FKH� ULPDUUj� SUHVHQWH� DQFKH� QHOOH� RSHUH� GHOOD�PDWXULWj��VHEEHQH�QRQ�DEELD�PDL�GHGLFDWR�XQ�ODYRUR�VSHFLILFR�DL�UDSSRUWL�WUD�OD�ILORVRILD�H�OH�VXH�UDGLFL�PLWLFR�UHOLJLRVH��&RPH�VFULYH QHO�VXR�GLDULR�LO����JLXJQR ������(OLDGH�q�FRQYLQWR�GHO�IDWWR�FKH��Oª2FFLGHQWH�ULWURYD�QHOOD�VSLULWXDOLWj�RULHQWDOH�LO�§SODWRQLVPR¨��JOL�DUFKHWLSL��L�PRGHOOL�HVHPSODUL����� H� FLz� YDOH� QRQ� VROWDQWR� SHU� LO� QRVWUR� LQFRQWUR� FRQ� Oª2ULHQWH�� PD� LQ� PLVXUD�HTXLYDOHQWH� DQFKH� SHU� OD� VSLULWXDOLWj� SULPLWLYD� H� DUFDLFD� QHO� VXR� FRPSOHVVR�� »� XQ� WHPD�LPSRUWDQWH��H�LQIDWWL�DOFXQL�JLRUQL�GRSR��LO����OXJOLR��(OLDGH�WRUQD�VXOOD�TXHVWLRQH���8Q�JLRUQR�ELVRJQHUj�FKH�VFULYD�XQ� OXQJR�VDJJLR�VXOOH�§RULJLQL¨�GHOOD� ILORVRILD��PRVWUDQGR�LO�SDVVDJJLR�GDOOD� FRQRVFHQ]D� SHU� PLWL� H� VLPEROL� �FRPH� q� SUDWLFDWD� QHL� PRQGL� DUFDLFL�� DOOD� ILORVRILD�VLVWHPDWLFD��(VHPSL�����&Lz�FKH�q�§DUFDLFR¨�LQ�3ODWRQH��SHU�HVHPSLR�OD�SUHLVWRULD�GHOOD�WHRULD�GHOOH�,GHH��GDOOªLPPDJLQH�HVHPSODUH DOOªLGHD�SODWRQLFD������/ªLQL]LD]LRQH�HTXLYDOH�DOOD�ILORVRILD�����/ªLGHD�GL�TXHVWR�YROXPH�QRQ�YHUUj�PDL�UHDOL]]DWD� SHU�FXL�VH�YROHVVLPR�WHQWDUH�GL�LSRWL]]DUH�TXDOH� VDUHEEH� SRWXWD� HVVHUH� OD� OLQHD� VHJXLWD� GD� (OLDGH� GREELDPR� DFFRQWHQWDUFL� GHOOH� YDULH�LQGLFD]LRQL VSDUVH�WUD�L�VXRL�VFULWWL��*Lj� LQ DOFXQL� DUWLFROL� GHO� ���������� (OLDGH� VRWWROLQHD� OªLPSRUWDQ]D� GHOOH� LQIOXHQ]H� SUH�HOOHQLFKH��H[WUD�HOOHQLFKH�HG�RULHQWDOL�VXOOD�IRUPD]LRQH�GHOOD�FXOWXUD�JUHFD��SHU�LO�VRUJHUH�GHOOD�TXDOH�XWLOL]]D�OªHVSUHVVLRQH��PLUDFROR�JUHFR��

'DO�SDOD]]R�GL�0LQRVVH��D�&QRVVR��ILQR�DOOD�PHWDILVLFD�SODWRQLFD�LO�FDPPLQR�q�DUGXR�H�WRUWXRVR��/H�UDGLFL�GHO�SHQVLHUR�JUHFR�DIIRQGDQR�LQ�PROWH�SDUWL�GHOOª$VLD�0LQRUH��D�&UHWD��QHOOD�7UDFLD��H�IRUVH�DQFKH�SL��ORQWDQR��LQ�/LGLD�� LQ� ,UDQ� H� LQ�(JLWWR� 'L� WXWWH� TXHVWH� JHRJUDILH� VSLULWXDOL� VL� q� QXWULWR� LO� JHQLR� JUHFR�� ,O� VXR� VIRU]R�GL�DVVLPLOD]LRQH�H�GL�FUHD]LRQH�UHVWD�DQFRU�RJJL�PLUDFRORVR��DQFKH�GRSR�FKH�KDQQR�FRPLQFLDWR�D�HVVHUFL�QRWH�OD�FLYLOWj�FUHWHVH�H�TXHOOD�FLFODGLFD��GRSR�FKH�LO�PRQGR�HJHR�H�OH�FXOWXUH�DIURDVLDWLFKH�VRQR�VWDWL�ULSRUWDWL�DOOD�OXFH��5LFRQRVFHUH� LO��PLUDFROR��GL�TXHVWR�VIRU]R�GL�FUHD]LRQH�QRQ�VLJQLILFD� WXWWDYLD�QRQ�WHQHU�FRQWR�GHOOH�FRUUHQWL�SUH�HOOHQLFKH�HG�H[WUDHOOHQLFKH�FKH�QXWULURQR�H��LQ�JUDQ�SDUWH��RULHQWDURQR�LO�JHQLR�JUHFR���

/D�PHGHVLPD�LGHD�YLHQH�ULEDGLWD�GD (OLDGH�DIIURQWDQGR QHOOD�VWHVVD�SURVSHWWLYD�OªHPHUJHUH�GL�XQ�DOWUR��PLUDFROR���TXHOOR��ELEOLFR���,O�JLRYDQH�VWRULFR�GHOOH�UHOLJLRQL�VRVWLHQH�FKH�VLPLOL�PDQLIHVWD]LRQL�FXOWXUDOL�QRQ�VRQR�FRPSDUVH�LPSURYYLVDPHQWH��2FFRUUH��LQIDWWL��DYHU�SUHVHQWH��TXDQWH� FLYLOWj� H� TXDQWH� VHQVLELOLWj� FRQFRUVHUR� DOOD� VWUDRUGLQDULD� ILRULWXUD� GHOOD� FXOWXUD�HOOHQLFD���,Q�HIIHWWL���LO�§PLUDFROR�JUHFR¨�QRQ�ULVXOWD�DIIDWWR�VPLQXLWR��GRSR�WXWWH�OH�VFRSHUWH�DUFKHRORJLFKH� H� OH� LQWHUSUHWD]LRQL� VWLOLVWLFKH� GHJOL� XOWLPL� WUHQWªDQQL�� 0D� DGHVVR� VDSSLDPR�
�� *�'80e=,/��3UpIDFH D 0� (/,$'(� 7UDLWp�G¶KLVWRLUH�GHV�UHOLJLRQV��3D\RW��3DULV�������S�����WUDG��LW��GL�9��9DFFD��*��5LFFDUGR� 3UHID]LRQH�DOOD�SULPD�HGL]LRQH�IUDQFHVH��LQ 0� (/,$'(� 7UDWWDWR�GL�VWRULD�GHOOH�UHOLJLRQL��%ROODWL�%RULQJKLHUL��7RULQR�������S�������� 5� 6&$*12��/¶HUPHQHXWLFD�FUHDWLYD�GL�0LUFHD�(OLDGH�H�OD�FXOWXUD�LWDOLDQD��LQ�0�0,1&8�5� 6&$*12 �D�FXUD�GL���0LUFHD�(OLDGH�H�O¶,WDOLD��FLW���S������
�� 1� 63,1(72��0LUFHD�(OLDGH�VWRULFR�GHOOH�UHOLJLRQL��FLW���S�������� 0� (/,$'(��*LRUQDOH��FLW���S�������� ,YL��S�������� ,'���ÌQDLQWH�GH�©PLUDFROXO�JUHFª��LQ�©5HYLVWD�)XQGDĠLLORU�5HJDOHª��,,,�����������RUD�LQ�,QVXOD�OXL�(XWKDQDVLXV ��������+XPDQLWDV��%XFXUHúWL�

������WUDG��LW��GL�&��)DQWHFKL��3ULPD�GHO�©PLUDFROR�JUHFRª��LQ�/¶LVROD�GL�(XWKDQDVLXV��6FULWWL�OHWWHUDUL��%ROODWL�%RULQJKLHUL��7RULQR�������S������



EƵŽǀŽ�'ŝŽƌŶĂůĞ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůĂ�ZĞůŝŐŝŽŶĞ
E͘��ϵ�'ĞŶŶĂŝŽ�ʹ �ƉƌŝůĞ�ϮϬϭϵ

,661����������
FRPSUHQGHUQH� PHJOLR� OD� §VWRULD¨�� ULQWUDFFLDUH� JOL� LQL]L�� GHWHUPLQDUQH� OH� WDSSH�� SUHFLVDUQH�OªRULJLQDOLWj�����'LYHQWD�GXQTXH�IRQGDPHQWDOH�GRPDQGDUVL��LQ�FKH�PLVXUD�TXHVWL�UHWDJJL���WXWWL�ULFRQGXFLELOL�DOOD��UHVLVWHQ]D�GHOOªHOHPHQWR�H[WUDHOOHQLFR���VLDQR�SRL��SHQHWUDWL�QHOOD�ILORVRILD�YHUD�H�SURSULD���GRPDQGDUVL�FLRq��LQ�FKH�PLVXUD�OR�§VWLOH¨�GL�YLWD�SUH�HOOHQLFR�H�SRSRODUH�DEELD�SRWXWR�HVVHUH�HVSUHVVR�ILORVRILFDPHQWH���0D�DQGDQGR�SL��LQ�SURIRQGLWj�VL�FRPSUHQGH�FRPH�OD�GRPDQGD�VXOOªHOHPHQWR�H[WUDHOOHQLFRSURYHQLHQWH�GDO�FRQWDWWR�FRQ�FXOWXUH�H�FLYLOWj�FKH�QRQ�KDQQR�YLVWR�LO�VRUJHUH�GHOOD�ILORVRILD�H�GHOOD� VFLHQ]D� LQWHVD� DOOD�PDQLHUD� RFFLGHQWDOH� H�PRGHUQD�� VL� FRQYHUWD QHOOD�GRPDQGD� VX�XQ�HOHPHQWR�FKH�ULVSHWWR�DL�SDUDPHWUL�GLYHQXWL�SHU�QRL�WUDGL]LRQDOL�VL�SRQH�FRPH�H[WUDUD]LRQDOH� GL�FXL��SHUz� ULPDQH�FRPXQTXH�OªHUHGLWj�QHOOD�UD]LRQDOLWj�GHOOD QDVFHQWH�ILORVRILD��%LVRJQD�TXLQGL�FRPSUHQGHUH��ILQR�D�FKH�SXQWR� L�PROWHSOLFL� UHWDJJL�H[WUDUD]LRQDOL�¥ VLDQR�SRSRODUL�FRPH�OD�*UDQGH�'HD�FUHWHVH��R�DSSDUWHQJDQR�D�FHUWH�pOLWH��FRPH�OªRUILVPR�¥ IHFRQGDURQR�H�PRGLILFDURQR�LO� SHQVLHUR� JUHFR�� 6FRSULUH� OªRULJLQH� H[WUDUD]LRQDOH�� §VDFUD¨�� GL� WXWWH� OH� LVWLWX]LRQL� >�@� q�XQ�HVHUFL]LR�DIIDVFLQDQWH�H�SLXWWRVWR�ULVFKLRVR��D�FXL�KDQQR�DGHULWR�QHOOD�TXDVL�WRWDOH�PDJJLRUDQ]D�JOL� VWXGLRVL� GHJOL� XOWLPL� GHFHQQL����� 4XHVWD� HUHGLWj� H[WUDUD]LRQDOH� SUHVHQWH� QHO� SHQVLHUR�ILORVRILFR� QH� ID� GXQTXH� DIIRQGDUH� OH� UDGLFL� QHOOD� SULPRUGLDOH� HVSHULHQ]D� GHO� VDFUR� GL� FXL�HVSUHVVLRQH�SULQFLSDOH�q�OªRQWRORJLD�DUFDLFD�FKH�(OLDGH�YHUUj�PDQ�PDQR�ULFRVWUXHQGR�D�SDUWLUH�GDOOH�RSHUH�VXFFHVVLYH��7XWWDYLD��ILQ�GD�TXHVWL�VFULWWL�GHJOL�DQQL�7UHQWD�(OLDGH�¥ IRUWH�DQFKH�GHOVXR SHUVRQDOH�YLVVXWR LQGLDQR ¥ VD�FKH�L�ULPDQGL�DOOªHVSHULHQ]D�GHO�VDFUR�SUHVHQWL�LQ�HVSUHVVLRQL�FXOWXUDOL� SL�� VLVWHPDWLFKH� H� FRQFHWWXDOL� FRPH�TXHOOH� ILORVRILFKH� �SRVVRQR� HVVHUH� FRQIHUPDWL�DQFKH� LQ� DOWUH� ]RQH� FXOWXUDOL���3HU�TXHVWR�PRWLYR� DOFXQL� IUDPPHQWL�GL�(PSHGRFOH�SRVVRQR�HVVHUH�PHVVL�D�FRQIURQWR�FRQ�OD�YLVLRQH�PDJLFR�UHOLJLRVD�H�OH�WHFQLFKH�VSLULWXDOL�GHO�WDRLVPR��FRVu�FRPH�OD�VRILVWLFD JUHFD SXz�HVVHUH�UDSSRUWDWD�DG�DOFXQH�FRUUHQWL�VLPLOL�QHOOD� WUDGL]LRQH�EXGGKLVWD���,QVLVWHQGR�VX WDOH OLQHD� (OLDGH�ULSUHQGH QHOOH�FRQFOXVLRQL�GL�&RPPHQWL�DOOD�OHJJHQGD�GL�0DVWUR�0DQROH�� DOFXQL�ULVXOWDWL�HPHUVL�OXQJR�LO�ODYRUR�SHU�PRVWUDUH�TXDQWR�LO�PRQGR�DUFDLFR�QRQ�VLD�ORQWDQR�GD�QRL�FRPH�LQYHFH�VLDPR�VROLWL�FUHGHUH��&RVu��DG�HVHPSLR��q�IDFLOH�ULQWUDFFLDUH�DOOD�EDVH�GHOOD�ILVLFD�GL�$ULVWRWHOH��DOFXQL�PRWLYL�PROWR�DQWLFKL�GL�FRVPRORJLD��L�FLFOL��LO�*UDQGH�LQYHUQR��OD�*UDQGH�(VWDWH��HFF�������0D�VRSUDWWXWWR�

RJQL� OHWWRUH� GHO� SUHVHQWH� OLEUR� H� GL &RVPRORJLH� çL� DOFKLPLH� EDELORQLDQ£ VL� q� SRWXWR� FRQYLQFHUH� GL� TXDQWR� VL�DYYLFLQL� OD� WHRULD� DUFDLFD� GHOOªDUFKHWLSR� H� GHOOD� SDUWHFLSD]LRQH� DOOD� WHRULD� SODWRQLFD� GHOOH� ,GHH� H� GHOOD�SDUWHFLSD]LRQH�� &KH� OR� VWHVVR� 3ODWRQH� DEELD� ULFRQRVFLXWR� WDOYROWD�� YHUVR� OD� ILQH� GHOOD� YLWD�� OH� GLIILFROWj�LPSOLFDWH�QHOOD�VXD�WHRULD�IRQGDPHQWDOH��FH�OR�GLFH�FKLDUDPHQWH�TXHVWR�SDVVR�GL�3DUPHQLGH �����H����,Q�FKH�PRGR�� TXLQGL�� 6RFUDWH�� DYUHEEH� GRPDQGDWR� 3DUPHQLGH�� FRQFHSLVFL� WX� TXHVWD� SDUWHFLSD]LRQH� DOOH� IRUPH��,GHH���VH�HVVD�QRQ�SXz�HVVHUH�SDUWHFLSD]LRQH�Qp�DOOD�SDUWH�Qp�DO�WXWWR"�3HU�=HXV��DYUHEEH�GLFKLDUDWR�6RFUDWH��FHUWR�QRQ�PL�VHPEUD�SHU�QLHQWH�IDFLOH�GHILQLUOD��LQ�QHVVXQ�PRGR���(�OªXOWLPR�WUDGXWWRUH�GHO�GLDORJR�3DUPHQLGH��$��'LqV��ULFRUGD�LQ�XQD�QRWD�XQ�WHVWR�GL�$ULVWRWHOH��0HWDILVLFD�������E������VHFRQGR�LO�TXDOH�VLD�3ODWRQH�FKH�L�SLWDJRULFL��KDQQR�ULQXQFLDWR�D�ULFHUFDUH�DQFRUD�LQ�FRVD�FRQVLVWH�TXHVWD�SDUWHFLSD]LRQH�R�TXHVWD�LPLWD]LRQH���&Lz�QRQ KD� LPSHGLWR�DOOD� WHRULD�SODWRQLFD�GL� FRQWLQXDUH� OD� VXD�D]LRQH� IHFRQGDWULFH�� DWWUDYHUVR�PROWHSOLFL�FDQDOL��VXO�SHQVLHUR�HXURSHR�ILQR�DL�QRVWUL�JLRUQL� 1RQ�YRJOLDPR�GLUH�FKH��DWWUDYHUVR�3ODWRQH�H�DWWUDYHUVR�$ULVWRWHOH��SHU�QRQ�FLWDUH�FKH�L�YHUWLFL��GHWHUPLQDWL�VFKHPL�DUFDLFL�VRQR�VWDWL�WUDVPHVVL�DO�ULJRURVR�SHQVLHUR�

�� ,'���ÌQDLQWH�úL�GXSă�©PLUDFROXO�ELEOLFª��LQ�©5HYLVWD�)XQGDĠLLORU�5HJDOHª��,9�����������RUD�LQ�,QVXOD�OXL�(XWKDQDVLXV��FLW���WUDG��LW��GL�&��)DQWHFKL��3ULPD�H�GRSR�LO�©PLUDFROR�ELEOLFRª��LQ�/¶LVROD�GL�(XWKDQDVLXV��FLW���S�����
�� ,'���3ULPD�GHO�©PLUDFROR�JUHFRª��FLW���S������� &IU��,YL��S������� ,'���&RPHQWDULL�OD�OHJHQGD�0HúWHUXOXL�0DQROH��(GLWXUD�©3XEOLFRPª��%XFDUHúWL�������WUDG��LW��GL�5��6FDJQR��&RPPHQWL�DOOD�OHJJHQGD�GL�0DVWUR�0DQROH��LQ�,�ULWL�GHO�FRVWUXLUH��-DFD�%RRN��0LODQR������ SS�������� ,QVLHPH�D�,'���&RVPRORJLH�úL�DOFKLPLH�EDELORQLDQă��(GLWXUD�9UHPHD��

%XFXUHúWL�������RUD�LQ�,'���$OFKLPLD�DVLDWLFă��+XPDQLWDV��%XFXUHúWL�������SS����������WUDG��LW��GL�$�5��/HRQH��&RVPRORJLD�H�DOFKLPLD�EDELORQHVL��/LQGDX��7RULQR������ H D ,'��0LWXO�5HLWHJUDUX��(GLWXUD�9UHPHD��%XFXUHúWL�������WUDG��LW��GL�5��6FDJQR��,O�PLWR�GHOOD�UHLQWHJUD]LRQH��-DFD�%RRN��0LODQR�������TXHVW¶RSHUD UDSSUHVHQWD�OD�PLJOLRUH�HVSUHVVLRQH�GHOOD�ULFHUFD�HOLDGLDQD�GHO�SHULRGR�LQWHUEHOOLFR�� LQ�FXL� WURYLDPR�OH�EDVL�GHOOH�ULFHUFKH�VXFFHVVLYH�VRSUDWWXWWR�ULJXDUGR O¶RQWRORJLD�DUFDLFD�H�OD�QR]LRQH�GL�DUFKHWLSR�
�� ,YL� S�������&IU��DQFKH�,YL��SS���������
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HXURSHR��VHEEHQH�TXHVWD�FRVD��SHU�DOFXQL�HVHJHWL�VHPEUL�LQFRQWHVWDELOH��$OWUR�FL�LQWHUHVVD��YDOH�D�GLUH�LO�IDWWR�FKH�LO�SHQVLHUR�HVDWWR�XWLOL]]D�JOL�VWHVVL��PRGHOOL��GHO�SHQVLHUR�DUFDLFR���
(FFR�LO�SXQWR�IRQGDPHQWDOH��DO�GL�Oj�GHOOH�GLYHUVH�FRQGL]LRQL�HVLVWHQ]LDOL�H�GHOOH�PROWHSOLFL�VLQWHVL�FRQFHWWXDOL�SURGRWWHVL VRWWR�OªLQIOXVVR�GHO�VXVVHJXLUVL�GHOOH�HSRFKH�VWRULFKH��LO�SHQVLHUR�XPDQR�KD�FRQVHUYDWR�XQªXQLIRUPLWj�QHL�PRGL�GL�SURFHGHUH�H�QHOOD FDSDFLWj�HLGHWLFD�FKH�QH�ULVSHFFKLD�OD�QDWXUD�H�OH�VWUXWWXUH�VRUWH�GDOOD�SULPLWLYD�HVSHULHQ]D�GL�LQFRQWUR�FRQ OH�FRVH��,Q�IRU]D�GL�TXHVWD�FRQWLQXLWj� �L�PRGHOOL�WUDVPHVVL�GDOOD�VSLULWXDOLWj�DUFDLFD�QRQ�VFRPSDLRQR���Qp�VL�SXz�GLUH� FKH� VPDUULVFDQR��OD� ORUR� FDSDFLWj�GL� ULDWWXDOL]]D]LRQH�� H� TXHVWR�SHU� LO� VHPSOLFH�PRWLYR�FKH�VRQR�LQWXL]LRQL�DUFKHWLSLFKH��YLVLRQL�SULPRUGLDOL�XQLYHUVDOL�FKH�OªXRPR�KD�VYHODWR�D�VH�VWHVVR�TXDQGR�KD�SUHVR�FRVFLHQ]D�GHOOD�VXD�SRVL]LRQH�QHO�&RVPR�����$�SDUWLUH�GD�TXHO�PRPHQWR�VRUJLYR��HVVH�FRVWLWXLVFRQR�SHU�OªHVVHUH�XPDQR�OD�VXD�IRQGDPHQWDOH�HVSHULHQ]D�GHO�VDFUR��6RQR�L�PHGHVLPL�PRGHOOL�H�OH�PHGHVLPH�LQWXL]LRQL�SULPRUGLDOL�FKH��DWWUDYHUVDQGR�WXWWH�OH� QRYLWj�GL�PHWRGR� DSSRUWDWH�GDOOD� ILORVRILD�� SRVVLDPR� ULQWUDFFLDUH� QHJOL� ,RQLFL� H� LQ� WXWWL� L�SUHVRFUDWLFL ILQR SRL D�3ODWRQH�H $ULVWRWHOH� QHO�SHQVLHUR�GHL TXDOL WURYDQR�XQD�QXRYD�H�YLJRURVD�HVSUHVVLRQH�� 3RVVLDPR� DOORUD� FRPSUHQGHUH� OH� DIIHUPD]LRQL� GL� (OLDGH� LQ� 'LDULR� SRUWRJKHVHTXDQGR�QHO GLFHPEUH�GHO������ SDUODQGR�GHOOªRSHUD�FKH�VWDYD SURJHWWDQGR�JLj�GD GXH�DQQL�H�FKH� VDUHEEH� DSSDUVD FRPH 7UDWWDWR� GL� VWRULD� GHOOH� UHOLJLRQL� VRVWLHQH� FKH�SHU� LO� VXR�PRGR �GL�JLXGLFDUH�LO�IHQRPHQR�PLVWLFR�H�OªHVSHULHQ]D�UHOLJLRVD��¥ XQ�PRGR�FHUWDPHQWH��§SHUVRQDOH¨�ULVSHWWR� DL� FULWHUL� PRGHUQL�� PD� DUFDLFR� H VXIIUDJDWR� GD� XQD� VWRULD� PXOWLPLOOHQDULD� GHOOH�UHOLJLRQL� ¥ LO�YROXPH DYUHEEH�DYXWR��XQ�YDORUH�ULYROX]LRQDULR�� LQ�TXDQWR�(OLDGH�ULWLHQH�GL�SRWHU� PRVWUDUH� LQ� HVVR� �OD� SHUPDQHQ]D� GHOOD� FRVLGGHWWD� §PHWDILVLFD¨� QHJOL� DWWL� H� QHL� ULWL�DQFHVWUDOL���ULWURYDQGRYL��6RFUDWH�R�3ODWRQH�DOPHQR�GLHFL�YROWH�VXO�SLDQR�UHOLJLRVR����
�� 'HPLWL]]D]LRQH H�ILORVRILD
$OOD� OXFH GL�TXDQWR�GHWWR��QRQ�VL�SXz�QRQ�WHQHUH� LQ�GHELWD�FRQVLGHUD]LRQH� LO�SURFHVVR�GL�GHPLWL]]D]LRQH�SHU�PH]]R�GL� FXL LO� VDSHUH� ILORVRILFR� VL� q� LPSRVWR� LQVWDXUDQGR�XQ� UDSSRUWR�SDUWLFRODUH�FRQ�OD�FXOWXUD�WUDGL]LRQDOH�FKH�DYHYD�LO�SURSULR�VWUXPHQWR HVSUHVVLYR�QHO�UDFFRQWR�PLWLFR�H�QHL�VXRL�VLPEROL�3HU�OªXRPR�DUFDLFR�LO�PLWR�JLRFD�XQ�UXROR�IRQGDPHQWDOH��,Q�TXDQWR��VWRULD�VDFUD��FKH�KD�FRPH� SURWDJRQLVWL� �(VVHUL� 6RSUDQQDWXUDOL��� LO� VXR� UDFFRQWR� WUDPDQGDWR� DWWUDYHUVR� OH�JHQHUD]LRQL�Gj�VHQVR�DOOªHVLVWHQ]D����&Lz�q�SRVVLELOH�SHUFKp�OD�GLPHQVLRQH�SURSULD�GHO�PLWR�q�TXHOOD�RQWRORJLFD��LQ�TXDQWR�HVVR�RIIUH�OD�SRVVLELOLWj�GL�FRPSUHQGHUH�FRPH�LQ�RULJLQH��FLRq IXRUL�GDOOªHVLVWHQ]LDOLWj�GHOOD�QRVWUD�SHUFH]LRQH�WHPSRUDOH��LO�UHDOH�VLD�YHQXWR�DOOªHVLVWHQ]D�H�FRPH�LO�FRVPR�VLD�VWDWR�JHQHUDWR��7XWWDYLD��FRQ�OD�FRPSDUVD GHOOH�SULPH�FLYLOWj�VWRULFKH�H�GHOOH�JUDQGL�PLWRORJLH�GHO�SROLWHLVPR�HXUR�DVLDWLFR��OªDWWHQ]LRQH�GHOOªXRPR H LO�WHPD�FHQWUDOH�GHO�UDFFRQWR�PLWLFR�VL�VRQR�VSRVWDWL GDO�PRPHQWR�LQL]LDOH�H�GDOOD�SXUH]]D�GHOOH�RULJLQL�LQ�FXL�JOL�(VVHUL�'LYLQL�KDQQR�GDWR�YLWD�DO�PRQGR� D�TXDQWR�q�DYYHQXWR�LQ�XQ�VHFRQGR�PRPHQWR��GRSR�OD�FUHD]LRQH�GHO�FRVPR�H�GHOOªXRPR��(PHUJRQR�DOORUD�LQ�SULPR�SLDQR�L�PLWL�GL�RULJLQH�¥ GDOOªRULJLQH�GHOOH�SLDQWH�H�GHJOL�DQLPDOL�D�TXHOOH�GHOOH�DWWLYLWj�XPDQH�H�GHOOH�LVWLWX]LRQL�UHOLJLRVH�H�VRFLDOL�¥ FKH�VSLHJDQR� LO� VHQVR� GHOOD� FRQGL]LRQH� XPDQD� QHL� VXRL� DVSHWWL� DWWXDOL�� 3HU� TXDQWR� TXHVWL� PLWL�
�� ,YL��SS����������
�� ,YL��S�������� ,'���'LDULR�SRUWRJKHVH��FLW���S������� &IU��,'���0LWR�H�UHDOWj��FLW���SS���������©,O�PLWR�QDUUD�XQD�VWRULD�VDFUD��ULIHULVFH�XQ�DYYHQLPHQWR�FKH�KD�DYXWR�OXRJR�QHO�7HPSR�SULPRUGLDOH��LO� WHPSR�IDYRORVR�GHOOH�³RULJLQL´�� ,Q�DOWUH�SDUROH�� LO�PLWR�QDUUD�FRPH��JUD]LH�DOOH�JHVWD�GHJOL�(VVHUL�6RSUDQQDWXUDOL��XQD� UHDOWj�q�YHQXWD�DG�

HVLVWHQ]D��VLD�FKH�VL�WUDWWL�GHOOD�UHDOWj�WRWDOH��LO�&RVPR��R�VRODPHQWH�GL�XQ�IUDPPHQWR�GL�UHDOWj�>«@��,O�PLWR�TXLQGL�q�VHPSUH OD�QDUUD]LRQH�GL�XQD�³FUHD]LRQH´��ULIHULVFH�FRPH�XQD�FRVD�q�VWDWD�SURGRWWD��KD�FRPLQFLDWR�DG�HVVHUH��,O�PLWR�SDUOD�VROR�GL�FLz�FKH q�DFFDGXWR�UHDOPHQWH��GL�FLz�FKH�VL�q�SLHQDPHQWH�PDQLIHVWDWR��,�SHUVRQDJJL�GHL�PLWL�VRQR�(VVHUL�6RSUDQQDWXUDOL�>«@��,�PLWL�ULYHODQR�TXLQGL�OD�ORUR�DWWLYLWj�FUHDWULFH�H�VYHODQR�OD�VDFUDOLWj��R�VHPSOLFHPHQWH�OD�³VRSUDQQDWXUDOLWj´��GHOOH�ORUR�RSHUH��,QVRPPD� L�PLWL�GHVFULYRQR�OH�GLYHUVH��H�WDOYROWD�GUDPPDWLFKH��LUUX]LRQL�GHO�
VDFUR��R�GHO�³VRSUDQQDWXUDOH´��QHO�0RQGR��Ê�TXHVWD�LUUX]LRQH�GHO�VDFUR�FKH�IRQGD UHDOPHQWH�LO�0RQGR�H�FKH�OR�ID�FRPH�q�RJJLª�
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ULPDQGLQR�VWUXWWXUDOPHQWH�DO�PLWR�FRVPRJRQLFR�GD�FXL�GLSHQGRQR��LO�VHQVR�GL�FLz�FKH�QDUUDQR�QRQ�IRFDOL]]D�SL��OR�VJXDUGR�GHOOªXRPR�VXO�PRPHQWR�GHOOD�FUHD]LRQH�GHOOªXQLYHUVR��PD�VX�FLz�FKH q DYYHQXWR�LQ�VHJXLWR��LQ�XQ�WHPSR�FKH�SHU�TXDQWR�ULPDQJD�XQ�WHPSR�PLWLFR��QRQ�q�FHUWR�SL�� OªLVWDQWH� DWHPSRUDOH� GHOOD� FRVPRJRQLD�� $OOR� VWHVVR� PRGR� L� SURWDJRQLVWL� GHO� PLWR�� SXU�UHVWDQGR (VVHUL� 6RSUDQQDWXUDOL�� QRQ� VRQR� SL�� OH� JUDQGL� GLYLQLWj� FUHDWULFL�� PD� GLYLQLWj�RUGLQDWULFL�GHOOªXQLYHUVR�FKH�KDQQR�XQ�UDSSRUWR�SL��GLUHWWR�FRQ�JOL�DQWHQDWL�PLWLFL�GHOOªXRPR�L�TXDOL�FRPLQFLDQR�DG�DYHUH�XQ�UXROR�DWWLYR��,Q�DOWUH�SDUROH��LO�IXOFUR�VL�VSRVWD�GDOOªRQWRORJLD DOOD�VWRULD����,QILQH��FRQ�OD�FRPSDUVD�GHOOH�JUDQGL�QDUUD]LRQL�PLWLFKH�HVSRVWH�LQ�IRUPD�SRHWLFD�H�UHVH�LPPRUWDOL�GD�SRHWL�FRPH 2PHUR�¥ XQ�IHQRPHQR�QRQ�FLUFRVFULWWR��WXWWDYLD� VROR�DOOD�*UHFLD��PD�FKH�(OLDGH�UHJLVWUD�DQFKH�LQ�,QGLD��LQ�0HVRSRWDPLD�H�LQ�(JLWWR�¥ VL�KD�D�FKH�IDUH�FRQ�PLWRORJLH��VHPSUH�SL��WHVH�DOOD�QDUUD]LRQH�GHOOH�JHVWD GHJOL�'qL��� ILQ�TXDQGR��D�XQ�FHUWR�SXQWR�GHOOD�VWRULD�>�@�XQªpOLWH FRPLQFLD�D�GLVLQWHUHVVDUVL GL�TXHVWD�VWRULD�GLYLQD H�JLXQJH�DO�SXQWR��FRPH�LQ�*UHFLD��GL�QRQ�FUHGHUH�SL��DL�PLWL��SUHWHQGHQGR�WXWWDYLD�GL�FUHGHUH�DQFRUD�DJOL�'qL�����»�TXHVWR�LO�PRPHQWR�LQ�FXL�FRPSDUH�H�SUHQGH�IRUPD FRQ�OD VXD SHFXOLDULWj LO�ԄɇɉɍɐɍԄɂ૙ɋ��,Q�HVVR (OLDGH�QRQ� OHJJH� VHPSOLFHPHQWH� XQD� IRUPD� GL� VYXRWDPHQWR� R� GL� GHWHULRUDPHQWR� GHO� FRQWHQXWR�UHOLJLRVR�SURSULR�GHOOªHVSHULHQ]D�PLWLFD�H�GHL�VXRL�UDFFRQWL��,Q�TXHVWR�VHQVR�VDUHEEH�XQ�IDWWR�ULFRQGXFLELOH�D�GLQDPLFKH�QRUPDOPHQWH�SUHVHQWL�QHOOH�FXOWXUH�DUFDLFKH�GDO�PRPHQWR�FKH� LO�PLWR� WHQGH� QDWXUDOPHQWH� D� GHJUDGDUVL���� /R� VWXGLRVR� URPHQR� YHGH� LQ� HVVR� �XQ� IHQRPHQR�FXOWXUDOH�GL�SULPR�RUGLQH���IRULHUR�GL�FRQVHJXHQ]H�QRWHYROL�LQ�TXDQWR�VL�SRQH�FRPH��LO�SULPR�HVHPSLR� FRQRVFLXWR�� QHOOD� VWRULD� GHOOH� UHOLJLRQL�� GL� XQ� SURFHVVR� FRVFLHQWH� H� GHILQLWR� GL�§GHPLWL]]D]LRQH¨����� 6L� WUDWWz�� DG� RJQL�PRGR�� GL� XQ� IHQRPHQR� HOLWDULR� FKH� QRQ� DQGDYD� DG�LQWDFFDUH�LO�PRQGR�GHOOH�FUHGHQ]H�H�GHOOD�IHGH�SRSRODUH� FRVD�FKH�GªDOWUD�SDUWH�HUD�JLj�DFFDGXWD�LQ�PDQLHUD� DQDORJD� SHU� OªDIIHUPDUVL� GHOOD�PLWRORJLD� RPHULFD� 7XWWDYLD XQ� QXRYR�PRGR� GL�JXDUGDUH� DO� UHDOH�� D� FLz� FKH� LQ� HVVR YL� q� GL� HVVHQ]LDOH� H� TXLQGL� DOOD� VIHUD� GHOOªHVVHUH� H� GHO�VLJQLILFDWR��VL�HUD�DIIHUPDWR�LQ�PDQLHUD�QHWWD��,O�ILORVRIR�VL�VIRU]D�GL�DQGDUH�ROWUH�OH�PLWRORJLH�DWWUDYHUVR�OD�YLD�GHO�SHQVLHUR�UD]LRQDOH��LO�VXR�GRPDQGDUH�QRQ�VL�DFFRQWHQWD�SL��GL�LPPDJLQL�H�VLPEROL��GL�QDUUD]LRQL�H ULWL��PD�YXROH�FRPSUHQGHUH�DWWUDYHUVR�XQD�QXRYD�PRGDOLWj�FRQRVFLWLYD��DWWUDYHUVR�VSLHJD]LRQL�FRQFHWWXDOL��(G�LO�VXR�VIRU]R�VªLPSRQH QHO�PRPHQWR�HVDWWR�LQ�FXL�VL�SDVVD�GD�XQD FXOWXUD�GL�WLSR�RUDOH�DG�XQD�FXOWXUD�FKH DIIHUPD�OD�FHQWUDOLWj�GHOOD�VFULWWXUD��3HU�TXHVWL�PRWLYL�� FRQ� LO� VRUJHUH� GHO� SHQVLHUR� SUHVRFUDWLFR� �LO� PLWR� q� VWDWR� VRWWRSRVWR� D� XQD� OXQJD� H�SHQHWUDQWH�DQDOLVL��GDOOD�TXDOH�q�XVFLWR�UDGLFDOPHQWH�§GHPLWL]]DWR¨���DO�SXQWR�FKH�VL�GHYH�D�TXHVWR�SURFHVVR�GL�IDOVLILFD]LRQH�VH�DQFRUD�RJJL�OD�SDUROD�PLWR q�TXDVL�VHPSUH�DFFRPSDJQDWD�GD�XQ�VHQVR�GL�LUUHDOWj��GL�IDQWDVWLFKHULD�ILQH�D�VH�VWHVVD�R�VHPSOLFHPHQWH�HVWHWL]]DQWH��4XLQGL���OªLQL]LR�GHO�UD]LRQDOLVPR�LRQLFR�FRLQFLGH�FRQ XQD�FULWLFD�VHPSUH�SL��FRUURVLYD�GHOOD�PLWRORJLD�§FODVVLFD¨��FRPH�HUD�HVSUHVVD�QHOOH�RSHUH�GL�2PHUR�H�GL�(VLRGR�����4XHVWªXOWLPR�SXQWR�q�SHU�QRL SDUWLFRODUPHQWH�LPSRUWDQWH��(OLDGH�VRWWROLQHD��LQIDWWL��FRPH�OD�FULWLFD�GHL�ILORVRIL�DYHVVH GL�PLUD�LQQDQ]LWXWWR�OªHFFHVVLYR�DQWURSRPRUILVPR GHJOL�GqL�RPHULFL�H�TXLQGL�OD�ORUR�LPPRUDOLWj��PDQLIHVWD]LRQL FDUDWWHULVWLFKH GL�XQD�FHUWD�GHFDGHQ]D�GHO�PLWR� &LzGLPRVWUDYD� OD� IDOODFLD�GHOOªLPPDJLQH�RPHULFD�GHJOL�GqL� OD�TXDOH SRFR DYHYD�D� FKH� IDUH� FRQ�OªDXWHQWLFLWj�GHO�GLYLQR�H FRQ�OªLPPDJLQH�FKH� OªXRPR�SRWHYD�QDWXUDOPHQWH�DYHUH�GL�HVVR�� ,Q�HIIHWWL��EDVWD�SHQVDUH�DL�IUDPPHQWL�GL�6HQRIDQH�R�DO�6RFUDWH�GHOOª(XWLIURQH�¥PD�(OLDGH�FLWD�DQFKH�3LQGDUR�HG�(XULSLGH�¥ SHU�ULFRUGDUH�FKH�GD�SDUWH�GHL�ILORVRIL��OD�SULQFLSDOH�FULWLFD�HUD�IDWWD�LQ�QRPH�GL�XQªLGHD�GL�'LR�VHPSUH�SL��HOHYDWD��XQ�YHUR�'LR�QRQ�SRWHYD�HVVHUH�LQJLXVWR��LPPRUDOH��JHORVR��YHQGLFDWLYR��LJQRUDQWH��HFF������3HUWDQWR���TXDQGR�3ODWRQH��5HSXEEOLFD������VV���PHWWH�VRWWR�DFFXVD�L�SRHWL�SHU�LO�PRGR�FRQ�FXL�KDQQR�SUHVHQWDWR�JOL�GqL��VL�ULYROJH�SUREDELOPHQWH�DG�

�� &IU��,YL��S������
�� ,YL��S�������� &IU��,'���7UDWWDWR��FLW���SS������������ ,'���0LWR�H�UHDOWj��FLW���S�������� ,YL��S������
�� ,YL��S�������&IU��DQFKH�,YL��SS����������
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XQ� SXEEOLFR� JLj� FRQYLQWR� GD� SULPD����� 7XWWDYLD� RFFRUUH� VDSHU� GLVWLQJXHUH� SHUFKp� D� EHQ�JXDUGDUH��TXHVWD�FULWLFD�q�VWDWD�VROWDQWR�UDUDPHQWH�GLUHWWD�FRQWUR�FLz�FKH�VL�SRWUHEEH�FKLDPDUH�LO�§SHQVLHUR�PLWLFR¨�RSSXUH�LO�FRPSRUWDPHQWR�FKH�QH�GHULYD�����/D VXD FDXVWLFLWj�QRQ�KD�SRWXWR�Qp� YROXWR� LQWDFFDUH� TXHOOD� PRGDOLWj� GL� FRPSRUWDPHQWR� FKH� (OLDGH� GHILQLVFH� DSSXQWR�FRPSRUWDPHQWR�PLWLFR H�FKH��GHULYDQGR�GD�XQD�FXOWXUD�WUDGL]LRQDOH�EHQ�SUHFHGHQWH DL�UDFFRQWL�RPHULFL��q ULQWUDFFLDELOH DO�FXRUH�GHOOªRQWRORJLD�DUFDLFD��(OLDGH�ULFRUGD��LQIDWWL��FRPH�OD�UHOLJLRQH�XIILFLDOH�GL�2PHUR�¥ OD�UHOLJLRQH�ROLPSLFD�FKH�VL�q�LPSRVWD�DOOD�FXOWXUD�RFFLGHQWDOH�SHU�OD�VXD�QRELOH�OXPLQRVLWj�H�OD�SHUIH]LRQH�GHOOH�IRUPH�WDQWR�FDUH D�:�)��2WWR�¥ QRQ�HVDXULVVH�WXWWH�OH�SRVVLELOL�HVSUHVVLRQL�GHOOD�UHOLJLRVLWj�HOOHQLFD� Qp�IRVVH�OD�SL��DQWLFD��'L�IDWWR�L SRHPL RPHULFLQRQ� VRQR� XQ� WUDWWDWR� GL� PLWRORJLD�� VL� ULYROJRQR� DG� XQ� SXEEOLFR� EHQ� SUHFLVR� FKH� q� TXHOOR�DULVWRFUDWLFR�PLOLWDUH�H�QRQ�FHUWR�SRSRODUH��H�VRSUDWWXWWR�QRQ�KDQQR�OD�SUHWHVD�GL��SUHVHQWDUH��LQ�PDQLHUD�VLVWHPDWLFD�HG�HVDXULHQWH�� OªLQVLHPH�GHOOD�UHOLJLRQH�H�GHOOD�PLWRORJLD�JUHFD����� ,Q�HIIHWWL� �GL� WXWWR� FLz� FKH� VL� SRWUHEEH� FKLDPDUH� OªHOHPHQWR� QRWWXUQR�� FWRQLR�� IXQHUDULR� GHOOD�UHOLJLRQH� H� GHOOD� PLWRORJLD� JUHFKH�� 2PHUR� QRQ� GLFH� TXDVL� QXOOD�� /ªLPSRUWDQ]D� GHOOH� LGHH�UHOLJLRVH�GL�VHVVXDOLWj�H�IHFRQGLWj��GL�PRUWH�H�GL�YLWD�GªROWUHWRPED��FL�q�VWDWR�VYHODWR�GD�DXWRUL�WDUGL� H� GDJOL� VFDYL� DUFKHRORJLFL����� 8QD� YLVLRQH� FRPSOHWD� GHOOD� UHOLJLRVLWj� JUHFD� GHYH�QHFHVVDULDPHQWH�FRPSUHQGHUH VLD�OªHOHPHQWR�VRODUH�FKH�OªHOHPHQWR�QRWWXUQR�L�TXDOL��LQ�UHDOWj��VL� FRDSSDUWHQJRQR FRPH� GXH� SROL�� 4XHVWR� UDSSRUWR� SRODUH� WUD� UHJLPH� GLXUQR� H� QRWWXUQR�GHOOªHVSHULHQ]D�UHOLJLRVD��H�GXQTXH�GHOOD�FDSDFLWj�LPPDJLQDWLYD�H�GHO�SHQVLHUR��q�ULQWUDFFLDELOH�DG�XQ�DOWUR� OLYHOOR�DQFKH�QHO� UDSSRUWR� WUD� OD� ILORVRILD�H� LO� VXR� UHWDJJLR�PLWLFR�UHOLJLRVR� EHQ�VDSHQGR��SHUz��FKH�VL�WUDWWD�DSSXQWR�GL�XQD�SRODULWj�SHU�FXL�QRQ�SXz�HVVHUFL�XQ�UHJLPH�VHQ]D�OªDOWUR�R�XQ�GRPLQLR�GHOOªXQR�VXOOªDOWUR��6ROR�QHOOD�WHQVLRQH�FRQWLQXD�DOOªHTXLOLEULR�WUD�L�GXH�SROL�q� SRVVLELOH� XQD� YLVLRQH� HG� XQªHVSHULHQ]D� LQWHJUDOL�� QHOOD PLVXUD� LQ� FXL� HVVH VLDQR� SRVVLELOLDOOªXRPR��&RPSUHQGLDPR�TXLQGL�FRPH��OH�JUDQGL�VWUXWWXUH�GHOOD�PHWDILVLFD��FKH�VDUDQQR�DOOD�EDVH�GHOOD�FRVWUX]LRQH�GL�SHQVLHUR�GL�ILORVRIL�FRPH�3ODWRQH�H�$ULVWRWHOH��VRQR�LQ�UHDOWj�JLj�VWDWH�VFRSHUWH�HG�DIIHUPDWH�GDOOª�LPPDJLQD]LRQH�PLWLFD���FDSDFH�SRL�GL�FRQFUHWL]]DUVL�DQFKH�FRPH��LPPDJLQD]LRQH� OHWWHUDULD���(OLDGH� DIIHUPD�DOORUD� FKH� �OªLQWHUHVVH�SHU� OH�PLWRORJLH� H�SHU� OD�VWUXWWXUD�GHL�PLWL� q� DQFKH� LO�GHVLGHULR�GL�GHFLIUDUH� LO�PHVVDJJLR�GL�TXHVWD�YLWD�QRWWXUQD��GL�TXHVWD�FUHDWLYLWj�QRWWXUQD��� FKH�VHPEUD�HVVHUH�OªHOHPHQWR�GRPLQDQWH�DO�IRQGR�GHOOD�FXOWXUD�SUHILORVRILFD�HG�H[WUD�RPHULFD� �4XHVWH�PLWRORJLH�QRQ�RPHULFKH��H�LQ�JHQHUH�QRQ�§FODVVLFKH¨�HUDQR�SLXWWRVWR�§SRSRODUL¨��(VVH�QRQ�KDQQR�VXEuWR�OªHURVLRQH�GHOOH�FULWLFKH�UD]LRQDOLVWLFKH�H��PROWR�SUREDELOPHQWH��VRQR�VRSUDYYLVVXWH�LQ�PDUJLQH�DOOD�FXOWXUD�GHL�OHWWHUDWL�SHU�VHFROL����

�� 8QD�FRQIHUPD�QHO�IROFORUH
3HU� OH� VWHVVH� UDJLRQL� DSSHQD� HVSRVWH�� (OLDGH� KD� VHPSUH� VRWWROLQHDWR� OªLPSRUWDQ]D�SHU� OR�VWRULFR�GHOOH�UHOLJLRQL�¥ H�QRL�DJJLXQJLDPR�DQFKH SHU�LO�ILORVRIR�¥ GL�VDSHUVL�ULYROJHUH�FRQ�OD�GRYXWD� DWWHQ]LRQH�DO� IROFORUH�� 6H� OH�PLWRORJLH�GHOOH� UHOLJLRQL�SL�� HYROXWH� H� FRPSOHVVH� FRPH�TXHOOD�JUHFD�H�LQGLDQD�KDQQR�JLj�SURGRWWR�XQªDPSLD�OHWWHUDWXUD�VFULWWD� H�VH��FRPH�q�DFFDGXWR�LQ�*UHFLD��OªRSHUD�GHL�SRHWL�KD�JLj�IDWWR�VHQWLUH�LQ�PDQLHUD�SHVDQWH�OD�VXD�LQIOXHQ]D��q�SRVVLELOH�LQYHFH�ULQWUDFFLDUH��XQD�SL��YDVWD�SURVSHWWLYD�UHOLJLRVD��QHO��IROFORUH�GHL�SRSROL�HXURSHL��QHOOH�ORUR�FUHGHQ]H��XVDQ]H��FRPSRUWDPHQWR�GL�IURQWH�DOOD�YLWD�H�DOOD�PRUWH��VL�ULQWUDFFLDQR�DQFRUD�
�� ,YL��S�������&IU� 3/$721(� 5HSXEEOLFD��,,������E�����F�
�� ,YL��S�������� ,ELGHP��&IU��,'���*LRUQDOH��FLW���S�������©/D�FRQFH]LRQH�RPHULFD�GHOO¶HVLVWHQ]D��JRGHUH�HVFOXVLYDPHQWH�GHOOD�YLWD��GHOOD�JLRYLQH]]D��DPDUH�OD�SHUIH]LRQH�GHOOH�IRUPH��HG�q�QHOOD�VFRSHUWD�GL�TXHVWD�SHUIH]LRQH�± FRQWHPSODWD�VRSUDWWXWWR�QHOOH�³IRUPH´�GLYLQH�± FKH�ULVLHGH�IRUVH�O¶HVSHULHQ]D�UHOLJLRVD� VSHFLILFD� GHL� JUHFL�� YHGL�:DOWHU�2WWR���'DO� SXQWR� GL� YLVWD� UHOLJLRVR� OD� FRQFH]LRQH� RPHULFD� q� SL�� SXHULOH�� SL�� VHPSOLFLVWLFD� GHOOD�

UHOLJLRVLWj�PHGLWHUUDQHD��FRPH�VL�PDQLIHVWD�VRSUDWWXWWR�QHOOH�UHOLJLRQL�GHL�0LVWHUL���*OL�³HJHL´�DYHYDQR�XQD�FRQFH]LRQH�DXGDFH�GHOO¶DQLPD�H�GHOO¶HVLVWHQ]D�GHOO¶ROWUHWRPED��HVVL�DYHYDQR�FRQVHUYDWR�OH�WHFQLFKH�LQL]LDWLFKHª���� ,YL��S�������� ,'���/D�SURYD�GHO�ODELULQWR��FLW�� S������
�� ,'���0LWR�H�UHDOWj��FLW���S������
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QXPHURVH�§VLWXD]LRQL�UHOLJLRVH¨�DUFDLFKH���/ªLQVLHPH�GHOOH�WUDGL]LRQL��GHOOH�FUHGHQ]H�H�ILQDQFKH�GHOOH�VXSHUVWL]LRQL� FKH�VL�VRQR�FRQVHUYDWH�QHO�IROFORUH�ILQ�TXDVL�DL�QRVWUL�JLRUQL� GLPRVWUD�OD�VRSUDYYLYHQ]D��GL�XQR VWDWR�FXOWXUDOH�SL��DUFDLFR�GL�TXHOOR�GHQXQFLDWR�GDOOD�PLWRORJLD�GHOOD�*UHFLD�FODVVLFD�����XQD�FXOWXUD�FKH�KD�VDSXWR�FRPSHQHWUDUVL�WDQWR�FRQ�LO�VDSHUH�ILORVRILFR�SULPD�FKH�FRQ�OD�YLVLRQH�FULVWLDQD�GHO�PRQGR�SRL��WUDVIHUHQGR�DG�HQWUDPEL�JOL�HOHPHQWL�GL�IRQGR�GHOOD�SURSULD�UHOLJLRVLWj�FRVPLFD��»�XQªLGHD�FKH�DFFRPSDJQD�OD�ULIOHVVLRQH�H�LO�PHWRGR�GL�ULFHUFD�GL�(OLDGH� ILQ� GDJOL� VFULWWL� LQWHUEHOOLFL�� *Lj� LQ� XQ� DUWLFROR� GHO� ������ ,O� IRONORUH� FRPH� VWUXPHQWR� GL�FRQRVFHQ]D����(OLDGH�DIIHUPD�FKH�OR�VIRU]R�GL�FRPSUHQVLRQH�GHO�PDWHULDOH�IROFORULFR�UDFFROWR�GDL�ULFHUFDWRUL�� FLRq� OªHUPHQHXWLFD� GHOOH� VYDULDWH� �PDQLIHVWD]LRQL� GHOOª§DQLPD�SRSRODUH¨� R� GHOOD�FRVLGGHWWD�§PHQWDOLWj�SULPLWLYD¨���FL�SHUPHWWH��GL�DFFHGHUH�D�FHUWH�]RQH�GHOOD�FRQRVFHQ]D�QHOOH�TXDOL�QRQ�SRVVRQR�SHQHWUDUH�JOL�DOWUL�VWUXPHQWL�GL�LQGDJLQH�����/XQJL�GDO�ULWHQHUH� DO�SDUL�GLVYDULDWL�VWXGLRVL�GL�TXHVWR�VHWWRUH� FKH�OH�YDULH�FUHGHQ]H�SRSRODUL�VLDQR�VHPSOLFHPHQWH�LO�IUXWWR�GL�XQD�PHQWH�SULPLWLYD�SUHUD]LRQDOH�LQFDSDFH�GL�DYHUH�XQD�FRQRVFHQ]D�DGHJXDWD�GHOOH�OHJJL�GLQDWXUD�� (OLDGH�PRVWUD� GL� DYHUH� XQªDWWHQ]LRQH� SHU� OªHVSHULHQ]D� XPDQD� VHFRQGR� WXWWD� OD� VXD�DPSLH]]D�QDWXUDOH��VHQ]D�SUHFRQFHWWL�GL�VRUWD�H�VHQ]D�ULGX]LRQL�GL�WLSR�SRVLWLYLVWLFR��1RQ�Fªq�DOFXQ� GXEELR� SHU� (OLDGH� FKH� LO� SUHJLXGL]LR� SRVLWLYLVWD�� VHFRQGR� FXL� ELVRJQD� YHGHUH� QHO�SULPLWLYR�XQ�HVVHUH�GL�UDQJR�RQWRORJLFR�LQIHULRUH�H�QHOOD�VXD�PHQWDOLWj�XQD�VRUWD�GL�SUHORJLFD�VRVWDQ]LDOPHQWH� LUUD]LRQDOH�� VLD� RUPDL� LQDFFHWWDELOH� LQ� TXDQWR� GHILQLWLYDPHQWH� VXSHUDWR��/ªHVSUHVVLRQH� PHQWDOLWj� SULPLWLYD� QRQ� SXz� SL�� QDVFRQGHUH� R� VRWWLQWHQGHUH�� RJJL�� DOFXQD�LQWHQ]LRQH� GLVSUHJLDWLYD�� �/HV� PRLQV�FLYLOLVpV�� FRPH� OL� VL� FKLDPD�� KDQQR� XQD� YLWD� VSLULWXDOH�DSSDUHQWHPHQWH� ]HSSD� GL� IDQWDVWLFR�� PD� EDVDWD� VX� HVSHULHQ]H� FRQFUHWH�� /D� WHQGHQ]D� DO�FRQFUHWR��LO�FDUDWWHUH�VSHULPHQWDOH�SURSULR�GHOOªDQLPR�§SULPLWLYR¨�VRQR�RJJL�XQDQLPHPHQWH�DFFHWWDWL�GDOOªHWQRORJLD��/D�ULFFKH]]D�GHOOD�YLWD�VSLULWXDOH�GL�XQ�SULPLWLYR�q�VRUSUHQGHQWH�����&RQ�OD�VROD�GLIIHUHQ]D��SHU�QRL� WDQWR�VWUDQD�VH�QRQ DGGLULWWXUD LQFRPSUHQVLELOH��FKH� OªXRPR�SULPLWLYR�q�LQ�JUDGR�GL�DWWLYDUH�IDFROWj�PHQWDOL�H�PRGDOLWj�JQRVHRORJLFR�HVSHULHQ]LDOL�GLIIHUHQWL�GD�TXHOOH�DELWXDOPHQWH�PHVVH�LQ�DWWR�GDOOªXRPR�FRVLGGHWWR��FLYLOL]]DWR���3HUWDQWR��FLz�FKH�DJOL�RFFKL� GL� WXWWL� GRYUHEEH� ULVXOWDUH� RJJL� GDYYHUR� LPSRUWDQWH� q� LO� ELVRJQR�GL� FRJOLHUH� LO� VHQVR�SURIRQGR�GHOOH�WUDGL]LRQL�DUFDLFKH�H�GHL�FRPSRUWDPHQWL�SULPLWLYL��SHU�TXDQWR�VWUDQL�SRVVDQR�DSSDULUFL���SHUFKp�FRPSUHQGHUOL�HTXLYDOH�D�ULFRQRVFHUOL�FRPH�IHQRPHQL�XPDQL��IHQRPHQL�GL�FXOWXUD�� FUHD]LRQL� GHOOR� VSLULWR� H� QRQ� LUUX]LRQH� SDWRORJLFD� GHJOL� LVWLQWL�� EHVWLDOLWj� R�LQIDQWLOLVPR�����*LXQJHQGR�D�ULFRQRVFHUH�LQ�XQªHVLVWHQ]D�GL�WLSR�SULPLWLYR�R�DUFDLFR�¥ FKH�q�VHPSUH�OªHVLVWHQ]D�GL�XQ�KRPR�UHOLJLRVXV ¥ �OD�VXD�YDOLGLWj�LQ�TXDQWR�GHFLVLRQH�XPDQD���H�TXLQGL��DG�DSSUH]]DUH�OD�VXD�EHOOH]]D��OD�VXD�§QRELOWj¨�����»�LQWHUHVVDQWH��DO�ULJXDUGR� QRWDUH�FRPH�&XOLDQX�LQGLYLGXL�XQD�IRQWH�GHOOD�ULIOHVVLRQH�H�GHO�JLXGL]LR�GL�(OLDGH�VXOOD�PHQWDOLWj�SULPLWLYD LQ�*��9DQ�GHU�/HHXZ�H� LQ�SDUWLFRODUH�QHOOD�VXD�RSHUD�GHO�������/ªXRPR�SULPLWLYR�H�OD�UHOLJLRQH� &XOLDQX�VRWWROLQHD�VRSUDWWXWWR�FRPH�(OLDGH�VLD�GHELWRUH�YHUVR�OR�VWXGLRVR�RODQGHVH�GHOOªLGHD�VHFRQGR�FXL�OD�PHQWDOLWj�SULPLWLYD�QRQ�VLD�XQR�VWDGLR�SDUWLFRODUH�QHOOR�VYLOXSSR�GHOOD�FRVFLHQ]D�XPDQD�R�XQD�GLVSRVL]LRQH�FRQQDWXUDWD�DG�XQ�FHUWR� WLSR�GL�XRPR��PD� VLD� �XQD� VWUXWWXUD�GHOOR� VSLULWR�XPDQR�����9DQ�GHU�/HHXZ VRVWLHQH�LQIDWWL�FKH

GREELDPR�ULQXQFLDUH�D�RJQL�LGHD�GL�VYLOXSSR��R�GL�GLVSRVL]LRQH�FRQJHQLWD��R�GL�UD]]D��/D�PHQWDOLWj�SULPLWLYD�VL� ULWURYD� LQ� RJQL� VWDGLR� GL� VYLOXSSR� H� LQ� XRPLQL� GL� RJQL� WLSR� DQWURSRORJLFR�� /ªXQLFR�PRGR� GL� WUDWWDUH�
�� ,'���,O�VDFUR�H�LO�SURIDQR��FLW���SS������������ ,'���)ROFORUXO�FD�LQVWUXPHQW�GH�FXQRDúWHUH��RULJLQDULDPHQWH�LQ�©5HYLVWD�)XQGDĠLLORU�5HJDOHª��,9�����������SS�����������RUD�LQ�,QVXOD�OXL�(XWKDQDVLXV��FLW���WUDG��LW��GL�&��)DQWHFKL��,O�IRONORUH�FRPH�VWUXPHQWR�GL�ULFHUFD��LQ�/¶LVROD�GL�(XWKDQDVLXV��FLW�� SS�������� /D�VWHVVD�WHPDWLFD�YLHQH�ULSUHVD�H�DSSURIRQGLWD�LQ ,'�� &RPPHQWL�DOOD�OHJJHQGD�GL�0DVWUR�0DQROH��FLW���FDS�����)ROFORUH�H�PHWDILVLFD��SS��������
�� ,YL��S������� ,YL��SS���������� ,'���0LWR�H�UHDOWj��FLW���S�������� ,'���,O�VDFUR�H�LO�SURIDQR��FLW���S����
�� &IU��,�3� &8/,$18��0LUFHD�(OLDGH��FLW���SS����������
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XWLOPHQWH�LO�QRVWUR�DUJRPHQWR�q�TXHOOR�GL�YHGHUH�LQ�HVVD�XQD�VWUXWWXUD�GHOOR�VSLULWR�XPDQR��FKH�VL�PDQLIHVWD�DFFDQWR�DG�DOWUH�VWUXWWXUH��7DOL�VWUXWWXUH�VRQR�HWHUQH�H�VHEEHQH�DSSDLDQR�LQ�DOFXQH�HSRFKH�DVVDL�FKLDUH�H�LQ�DOWUH�PHQR��QRQ�SRVVLDPR�PDL�FRQVLGHUDUOH�OLPLWDWH�D�GHWHUPLQDWL�SHULRGL�R�D�GHWHUPLQDWL�JUXSSL���
&Lz� FKH� SL�� FRQWD�� SHU� QRL� q� LO� IDWWR� FKH� (OLDGH�� VXOOD� VFLD� GL� 9DQ� GHU� /HHXZ�� ULWHQJD�LQGXELWDELOH� FKH� OH� HVSHULHQ]H� SURSULH� GHOOªXRPR� SULPLWLYR� H� DUFDLFR�� DQFKH� TXHOOH� RJJLLQFRPSUHQVLELOL� R� GLIILFLOPHQWH� DFFHWWDELOL� SHUFKp� FRQWUDGGLWWRULH� ULVSHWWR� DOOD� SUHVXQWD�QRUPDWLYLWj�GHOOD�VFLHQ]D�VSHULPHQWDOH���QRQ�VRQR�SHUGXWH�SHU�OD�FRQRVFHQ]D�XPDQD��VL�VRQR�FRQVHUYDWH� ¥ FRQ� LQHYLWDELOL� DOWHUD]LRQL� IDQWDVWLFKH� ¥ QHO� IRONORUH����� &RPH� VRWWROLQHHUj�FRPPHQWDQGR�OD�OHJJHQGD�GL�0DVWUR�0DQROH��(OLDGH�q�IHUPR�QHO�ULWHQHUH�FKH��RJQL SURGRWWR�IROFORULFR�¥ OHJJHQGD��LQFDQWHVLPR��SURYHUELR��HFF��¥ SRUWD�LQ�Vp�OªXQLYHUVR�PHQWDOH�FKH�OR�KD�IDWWR�QDVFHUH��SURSULR�FRPH�XQ�IUDPPHQWR�GL�VSHFFKLR�FRQVHUYD�OR�VWHVVR�PRQGR�GHOOªLQWHUR�GDO�TXDOH�q�VWDWR�VWDFFDWR���(YLWDQGR�OD�SDU]LDOLWj�GL�RJQL�SRVVLELOH�LQWHUSUHWD]LRQH�SHUVRQDOH��q LPSRUWDQWH VDSHU�ODVFLDUH�HPHUJHUH��LO�PRQGR��FKH�WDOL�GRFXPHQWL WHVWLPRQLDQR�H�SRUWDQR�FRQ�Vp��&Lz�q�WDQWR�SL��ULOHYDQWH TXDQGR�VL�FRQVLGHUD�FKH��OD�WHRULD�JHQHUDOH�FKH�q�SUHVXSSRVWD�GD�RJQL� XQLYHUVR�PHQWDOH� GL� XQ� FHUWR� ULOLHYR� VL� WURYD� LPSOLFDWD� LQ� RJQL� SURGRWWR� IROFORULFR� R�GRFXPHQWR�HWQRJUDILFR��DQFKH�VH�SHU�FKL�XWLOL]]D�WDOL�SURGRWWL�IROFORULFL�R�OL�ID�FLUFRODUH��TXHVWHLPSOLFD]LRQL�WHRUHWLFKH�QRQ�VRQR�SL��HYLGHQWL�����$PPHWWHQGR�FKH�OH�FRVH�VWLDQR�GDYYHUR�LQ�TXHVWR�PRGR��FRPLQFHUHPR�D�JXDUGDUH�DL�GRFXPHQWL�GHOOD�WUDGL]LRQH IORFORULFD FRQ�XQ�DOWUR�RFFKLR��FHUWDPHQWH�FRQ�XQ�ULVSHWWR�PDJJLRUH�VH�QRQ��DGGLULWWXUD��FRQ�XQD�FHUWD�VLPSDWLD��DQFKH�TXDQGR� SHU� OD� QRVWUD� VFDUVD� FDSDFLWj� GªLPPHGHVLPD]LRQH� FL� DSSDULUDQQR� XQ� LQVLHPH� GL�VXSHUVWL]LRQL���/ªHWLPRORJLD�GHOOD�SDUROD�§VXSHUVWL]LRQH¨��VXSHU�VWDW��FLz�FKH�VWD�VRSUD��q�GHO�UHVWR�VXJJHVWLYD��WXWWL�TXHVWL�GRFXPHQWL�IROFORULFL�VRQR ULPDVWL�§DO�GL�VRSUD¨�GHOOR�VFRUUHUH�GHO�WHPSR�� KDQQR� JDOOHJJLDWR� ILQR� DL� QRVWUL� JLRUQL� VHQ]D� SRWHU� HVVHUH� DEROLWL� GDOOH� ULYROX]LRQL�PHQWDOL�FKH�KDQQR�PRGLILFDWR�UDGLFDOPHQWH�OD�YLVLRQH�GHOOªXRPR�QHJOL�XOWLPL�GXHPLOD�DQQL�����,Q�TXHVWR�PRGR��FLRq�DWWUDYHUVR�OH�VXSHUVWL]LRQL� L�ULWL�H�L�VLPEROL�H�QRQ�DWWUDYHUVR�FLz�LQ�FXL�OªXRPR�GLFH GL�FUHGHUH�HVSOLFLWDPHQWH��LO�PRQGRGHOOªXRPR�SULPLWLYR�H�DUFDLFR�q SRWXWR JLXQJHUH�ILQR�D�QRL� FRQVHUYDQGR� LO� VXR VLJQLILFDWR�RULJLQDULR��&RVu�� �OH� FUHGHQ]H� IRONORULFKH VHPEUDQRHVVHUH�XQ�LPPHQVR�GHSRVLWR�GL�GRFXPHQWL GL�FHUWH�WDSSH�PHQWDOL�RJJL�VXSHUDWH��>�@�7XWWL�TXHVWL�GDWL VRQR�FRQVHUYDWL�GDOOD�PHPRULD�SRSRODUH�SHU�PLJOLDLD�H�PLJOLDLD�GL�DQQL�����3HU�GHVFULYHUH�OD�QDWXUD�GL�TXHVWL�GDWL (OLDGH�XVD� OD� IHOLFH� HVSUHVVLRQH�� WUDWWD�GD� VWXGL�ELRORJLFL��GL� �IRVVLOL�YLYHQWL��
6RIIHUPDWHYL� VX� TXHVWD� HVSUHVVLRQH�� IRVVLOL� YLYHQWL�� (VVD� QRQ� LOOXPLQD� VROR� WXWWD� XQD� VHULH� GL� IHQRPHQL�ELRORJLFL��ULPDVWL�VLQRUD�DEEDVWDQ]D�FRQIXVL��(VVD�SRWUHEEH�HVVHUH�DGRWWDWD�¥ PD��VRSUDWWXWWR�LQWHVD ¥ GD�WXWWL�FRORUR�FKH�VL�RFFXSDQR�GL�IROFORUH��3HUFKp��SURSULR�FRPH�QHOOH�JURWWH�VL�FRQVHUYD�XQD�IDXQD�DUFDLFD�¥ PROWR�LPSRUWDQWH�SHU�FRPSUHQGHUH�L�JUXSSL�]RRPRUILFL�SULPLWLYL��FKH�QRQ�VRQR�IRVVLOL]]DELOL ¥ QRQ�GLYHUVDPHQWH�OD�PHPRULD�SRSRODUH�PDQWLHQH�IRUPH�PHQWDOL�SULPLWLYH�FKH�OD�VWRULD�QRQ�FL�KD�FRQVHUYDWR��SURSULR�SHUFKp�QRQ�SRWHYDQR�HVSULPHUVL�LQ�IRUPH�GXUHYROL��GRFXPHQWL��PRQXPHQWL��JUDILVPL��HFF����LQ�EUHYH��SHUFKp�QRQ�HUDQR�
IRVVLOL]]DELOL��/D�OXFH��OªDULD��OD�WHUUD��OH�GHFRPSRQHYDQR��OH�GLVIDFHYDQR� 6L�LQFRQWUDQR�RJJL�QHO�IROFORUH�IRUPH�GL�GLYHUVH�HUH��FKH�UDSSUHVHQWDQR�VWDGL�PHQWDOL�GLIIHUHQWL��7URYLDPR�FRVu�XQD�OHJJHQGD�FRQ�XQ�VRVWUDWR�VWRULFR�UHODWLYDPHQWH� UHFHQWH�� R� XQ� FDQWR� SRSRODUH� GªLVSLUD]LRQH� FRQWHPSRUDQHD� DFFDQWR� D� IRUPH� PHGLHYDOL��SUHFULVWLDQH�R�SHUVLQR�SUHLVWRULFKH��>�@�OD�PHPRULD�SRSRODUH��HVDWWDPHQWH�FRPH�XQD�JURWWD��KD�FRQVHUYDWR�GRFXPHQWL�DXWHQWLFL�FKH�UDSSUHVHQWDQR�HVSHULHQ]H�PHQWDOL�FKH�OªDWWXDOH�FRQGL]LRQH�XPDQD�UHQGH�QRQ�VROR�LQDWWXDELOL��PD�SHUVLQR�LPSRVVLELOL�GD�FUHGHUH���

�� *� 9$1�'(5�/((8:��'H�SULPLWLHYH�PHQVFK�HQ�GH�UHOLJLH��-�%��:ROWHUV¶�8LWJHYHUV�0DDWVFKDSSLM��*URQLQJD�������WUDG��LW��GL�$��9LWD��/¶XRPR�SULPLWLYR H�OD�UHOLJLRQH��%RULQJKLHUL��7RULQR�������SS���������� 0� (/,$'(� ,O�IRONORUH�FRPH�VWUXPHQWR�GL�ULFHUFD��FLW���S�����
�� ,'���&RPPHQWL�DOOD�OHJJHQGD�GL�0DVWUR�0DQROH��FLW���SS����������� ,YL��S������� ,'�� ,O�IRONORUH�FRPH�VWUXPHQWR�GL�ULFHUFD��FLW���SS���������� ,'���6SHRORJLH�� LVWRULH�� IROFORU�� LQ�)UDJPHQWDULXP ��������+XPDQLWDV��%XFXUHúWL� ������ WUDG�� LW�� GL�&��)DQWHFKL��6SHOHRORJLD�� VWRULD��

IROFORUH«��LQ�)UDJPHQWDULXP��-DFD�%RRN��0LODQR�������SS���������&IU��,'���&RPPHQWL�DOOD�OHJJHQGD�GL�0DVWUR�0DQROH��FLW���SS�����������
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�� /ªHVVHQ]LDOH�SUHFHGH�OªHVLVWHQ]D
'D�FLz�FKH�VL�q�GHWWR�GHULYD�FKH�TXDQWR�DSSDUWLHQH�DO�VRWWRIRQGR�SL��DQWLFR�GHOOD�YLVLRQH�PLWLFD�GHO�PRQGR�KD�FRQVHUYDWR�FRPXQTXH�OD�VXD�YLWDOLWj��3HUWDQWR��VH�q�SRVVLELOH�ULQWUDFFLDUH�OD�UHOLJLRVLWj�FRVPLFD�SRSRODUH�DOOªLQWHUQR�GHOOD�WUDGL]LRQH�IROFORULFD�JLXQWD�ILQR�D�QRL�¥ OD�TXDOH�SRUWD� VHPSUH� LPSOLFLWL� QHOOD� SURSULD� VWUXWWXUD� GHL� �SULQFuSL� PHWDILVLFL��� ¥ WDQWR� SL�� VDUj�SRVVLELOH�ULWURYDUH�JOL�HOHPHQWL�GHOOD�PHQWDOLWj�DUFDLFD��FRQ�L�VXRL�VLPEROL�H�OD�VXD�PLWRORJLD��DQFKH� DOOªLQWHUQR�GHO�QDVFHQWH�SHQVLHUR� ILORVRILFR�� ,Q� HVVR VRQR� FRQVHUYDWH� H�SHU� FHUWL� YHUVL�ULQQRYDWH�OH�IRUPH�SULQFLSDOL�GHO�SHQVLHUR�PLWLFR��,QIDWWL���OD�§GHPLWL]]D]LRQH¨�GHOOD�UHOLJLRQH�JUHFD�H�LO�WULRQIR��FRQ�6RFUDWH�H�3ODWRQH��GHOOD�ILORVRILD�LQ�VHQVR�VWUHWWR�H�VLVWHPDWLFD��QRQ�KDQQR�GHILQLWLYDPHQWH�DEROLWR� LO�SHQVLHUR�PLWLFR��FKH�KD�FRQWLQXDWR DQ]L D�VRSUDYYLYHUH�QHOOH�VXH�FRQFH]LRQL�GL�IRQGR�DOOªLQWHUQR�GHOOD�QXRYD�YHVWH ILORVRILFD��&Lz�WURYD�JLj�XQD�SULPD�FRQIHUPDVH�VL�SHQVD�DO�IDWWR�FKH�LO�ԄɇɉɍɐɍԄɂ૙ɋ VL�SRQH�ILQ�GDO�VXR�VRUJHUH FRPH�HVSOLFLWD�H�VHQWLWD�ULFHUFD�GHOOªਕɏɖ੾��GL�TXHO�TXLG HVVHQ]LDOH���IRQWH SULPD��H��PDWULFH�GHOOª(VVHUH� GD FXL�VL�JHQHUD� OD�UHDOWj�� 5LWURYLDPR� FRVu� DO� FXRUH� GHO� SHQVLHUR� ILORVRILFR� LO� SULQFLSLR IRQGDQWH� GHO�SHQVLHUR�FRPSRUWDPHQWR�PLWLFR H�GHOOªRQWRORJLD�DUFDLFD FKH�ULFHUFDQR�QHO�PLWR�FRVPRJRQLFR�OD�SHUIH]LRQH�GHOOH�RULJLQL VHFRQGR�OªLGHD�FKH �OªHVVHQ]LDOH�SUHFHGH�OªHVLVWHQ]D�����6ROWDQWR�FKH��SHU�OH�pOLWHV ILORVRILFKH
Oª�HVVHQ]LDOH�� QRQ� HUD� SL�� GD� FHUFDUVL� QHOOD� VWRULD� GHJOL� 'qL�� PD� LQ� XQD� �VLWXD]LRQH� SULPRUGLDOH�� FKH�SUHFHGHYD�TXHVWD�VWRULD��$VVLVWLDPR�DG�XQR�VIRU]R�SHU�DQGDUH�DO�GL�Oj�GHOOD�PLWRORJLD�LQ�TXDQWR�VWRULD�GLYLQD�H�SHU�DFFHGHUH�DOOD�IRQWH�SULPD�GD�FXL�HUD�VFDWXULWR�LO�UHDOH��SHU�LGHQWLILFDUH�OD�PDWULFH�GHOO
(VVHUH��&HUFDQGR�OD�IRQWH��LO�SULQFLSLR��OªDUFKq��OD�VSHFXOD]LRQH�ILORVRILFD�KD�ULWURYDWR��SHU�XQ�EUHYH�LQWHUYDOOR��OD�FRVPRJRQLD��QRQ�HUD�SL�� LO�PLWR� FRVPRJRQLFR��PD�XQ�SUREOHPD�RQWRORJLFR� 6L� DFFHGH�TXLQGL� DOOª�HVVHQ]LDOH��� FRQ�XQ�SURGLJLRVR��ULWRUQR�DOOªLQGLHWUR��RSHUDWR�GD�XQR�VIRU]R�GL�SHQVLHUR��,Q�TXHVWR�VHQVR�VL�SRWUHEEH�GLUH�FKH�OH�SULPH�VSHFXOD]LRQL�ILORVRILFKH�GHULYDQR�GDOOH�PLWRORJLH��LO�SHQVLHUR�VLVWHPDWLFR�VL�VIRU]D�GL�LGHQWLILFDUH�H�GL�FRPSUHQGHUH� Oª�LQL]LR� DVVROXWR�� GL� FXL� SDUODQR� OH� FRVPRJRQLH�� GL� VYHODUH� LO�PLVWHUR� GHOOD�&UHD]LRQH� GHO�0RQGR��LQVRPPD�LO�PLVWHUR�GHOOD�FRPSDUVD�GHOOª(VVHUH���

/ªHVLJHQ]D�FRQRVFLWLYD�GD�FXL�VRUJH� OD� ILORVRILD�q� OD�PHGHVLPD�ULQWUDFFLDELOH DO� IRQGR�GHO�PLWR��(QWUDPEL�VRQR�VRUWL�GDOOªLQFRQWUR�WUD�OªXRPR�H�OH�FRVH��GDOOR�VWXSRUH�SULPRUGLDOH�H�GDOOD�PHUDYLJOLD�SUHJQD�GL�DPPLUD]LRQH�SHU�LO�GDUVL�SRWHQWH�GHOOªHVVHUH��HQWUDPEL�VRQR�LQQDQ]LWXWWR�XQªHVSHULHQ]D H� QRQ� VHPSOLFH� GLVFRUVR�� VRQR� XQR� VJXDUGR� GLQDQ]L� DG� XQ� GDWR�� XQ� IDWWR�� OD�SUHVHQ]D�GHO�FRVPR�H�OªHVLVWHQ]D�GHOOªXRPR�LQ�HVVR�FRPH�SDUWH�FDSDFH�GL�SUHQGHUQH�FRVFLHQ]D��SL��FKH�ULVSRVWD��HQWUDPEL�VRQR�GRPDQGD�H�QHOOR�VWHVVR�WHPSR�DVVHQVR�D FLz�FKH��ULYHODQGRVL�PLVWHULRVDPHQWH�� q� VWDWR� FDSDFH� GL� JHQHUDUH� OD� GRPDQGD� VWHVVD�� PRWLYR� SHU� FXL� HQWUDPEL�SRVVHJJRQR�H�FRQVHUYDQR�OD�YLYD�SHUFH]LRQH�GHO�VDFUR��1RQ�SXz�VWXSLUH��DOORUD��FKH�LO�ILORVRIDUH�DXWHQWLFR�H�VRUJLYR�FXVWRGLVFD��ROWUH�OD�VXSHUILFLH�UDSSUHVHQWDWD�GDOOD�GHPLWL]]D]LRQH��TXDQWR�GL�SL��YLYR�H�YLWDOH�OD�FXOWXUD�SULPLWLYD�KD�VDSXWR�HVSULPHUH�LQ�WHUPLQL�GL�VLPEROL��PLWL�H�ULWL�
0ROWR�SUREDELOPHQWH��LO�JHQLR�JUHFR�VDUHEEH�VWDWR�LPSRWHQWH�D�HVRUFL]]DUH��FRQ�L�SURSUL�PH]]L��LO�SHQVLHUR�PLWLFR��DQFKH�VH�OªXOWLPR�GLR�HUD�VWDWR�GHWURQL]]DWR�H�L�VXRL�PLWL�GHJUDGDWL�DO�OLYHOOR�GL�UDFFRQWL�SHU�EDPELQL��SRLFKp��GD�XQD�SDUWH��LO�JHQLR�ILORVRILFR�JUHFR�DFFHWWDYD�OªHVVHQ]LDOH�GHO�SHQVLHUR�PLWLFR��OªHWHUQR�ULWRUQR�GHOOH�FRVH��OD�YLVLRQH�FLFOLFD�GHOOD YLWD�FRVPLFD�H�XPDQD�>�@��/D�ILVLFD�H�OD�PHWDILVLFD�JUHFKH�VYLOXSSDQR�DOFXQL�WHPL�FRVWLWXWLYL� GHO� SHQVLHUR� PLWLFR�� OªLPSRUWDQ]D� GHOOªRULJLQH�� GHOOªDUFKq�� OªHVVHQ]LDOH� FKH� SUHFHGH� OªHVLVWHQ]D�XPDQD��OD�IXQ]LRQH�GHFLVLYD�GHO�ULFRUGR��HFF��&Lz�QRQ�YXRO�GLUH�HYLGHQWHPHQWH�FKH�QRQ�HVLVWD�VROX]LRQH�GL�FRQWLQXLWj� WUD� LO�PLWR�JUHFR�H� OD� ILORVRILD��0D�VL�FRPSUHQGH�EHQLVVLPR�FRPH�LO�SHQVLHUR� ILORVRILFR�SRWHVVH�XWLOL]]DUH�H�SUROXQJDUH�OD�YLVLRQH�PLWLFD�GHOOD�UHDOWj�FRVPLFD�H�GHOOªHVLVWHQ]D�XPDQD���

�� ,'���&RPPHQWL�DOOD�OHJJHQGD�GL�0DVWUR�0DQROH��FLW���S������� ,'���0LWR�H�UHDOWj��FLW���S�������� ,YL��S������
�� ,YL��S������
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&Lz GD� FXL� VRUJH� LO� SHQVLHUR� ILORVRILFR� q� GXQTXH� XQ� KXPXV� DQWLFR�� PD� DQFRUD� ULFFR� GL�YLUWXDOLWj�H�FDSDFLWj�JHQHUDWLYH�WURSSR�VSHVVR�GLPHQWLFDWH�R��TXDQGR�SXU�ULFRQRVFLXWH�FRPH�HVLVWHQWL��VRWWRYDOXWDWH��6RQR�UDGLFL�PROWR�SL��DQWLFKH�GL�TXDQWR�VLDPR�DELWXDWL�D�ULWHQHUH� (VVHDIIRQGDQR�LQ�XQ�WHPSR�SUHLVWRULFR�H�SURWRVWRULFR��H�KDQQR�SRUWDWR�IUXWWL�LQ�XQR�VSD]LR�EHQ�SL��DPSLR�GL� TXHOOR� FKH� ULWHQLDPR� VLD� OR� VSD]LR�GHOOD� FXOWXUD� HXURSHD��1HOOD� FHOHEUH� LQWHUYLVWD�ULODVFLDWD�D�&�+��5RFTXHW��(OLDGH�UDFFRQWD�GL�TXHVWD�VFRSHUWD�IDWWD�LQ�JLRYDQH�HWj� GHOOªHVLJHQ]D�GL� ULVFRSULUH� OH��IRQWL� WUDVFXUDWH��H��SL��SURIRQGH��GHOOD WUDGL]LRQH�UXPHQD�H�GHOOD�FXOWXUD�RFFLGHQWDOH� QHO� VXR� FRPSOHVVR�� �0L� GLFHYR� FKH� OªXRPR�� H� DQFKH� OªXRPR� HXURSHR�� QRQ� q�XQLFDPHQWH�TXHOOR�GL�.DQW��GL�+HJHO� R�GL�1LHW]VFKH��&KH�QHOOD� WUDGL]LRQH� HXURSHD�� H�QHOOD�WUDGL]LRQH�UXPHQD��FªHUDQR�DOWUH�IRQWL��SL��SURIRQGH��&KH�OD�*UHFLD�QRQ�q�XQLFDPHQWH�OD�*UHFLD�GHL�SRHWL�H�GHL�ILORVRIL�DPPLUHYROL��Fªq�OD�*UHFLD�GL�(OHXVL�H�GHOOªRUILVPR�H�FKH�TXHVWD�*UHFLD�DYHYD� UDGLFL� QHO�0HGLWHUUDQHR� H� QHO� 9LFLQR� 2ULHQWH� DQWLFKL��� 3HU� TXHVWR� PRWLYR� (OLDGH� VL�DFFRUJH� VWXGLDQGR� L� JUDQGL� ILORVRIL� GHOOD� WUDGL]LRQH� RFFLGHQWDOH� FKH� TXDOFRVD� ULVFKLD� GL�VIXJJLUJOL��VHQWH�XQD�PDQFDQ]D��FRPSUHQGH�FKH��QRQ�q�SRVVLELOH�FDSLUH�LO�GHVWLQR�GHOOªXRPR�H�OD� PRGDOLWj� VSHFLILFD� GHOOªHVVHUH� XPDQR� QHOOªXQLYHUVR� VHQ]D� FRQRVFHUH� OH� IDVL� DUFDLFKH�GHOOªHVSHULHQ]D�UHOLJLRVD�����»�Ou�FKH�LO�ILORVRIDUH�ULVFRSUH�LO�VXR�DWWR�VRUJLYR�3HU�FHUWL�YHUVL��OD�VWHVVD�HVLJHQ]D�GL�XQD�FRQRVFHQ]D�SL��SURIRQGD�GHOOH�UDGLFL�GHO�ILORVRIDUH�VSLQJHUj�LO�JLRYDQH�(OLDGH�LQ�,WDOLD�SHU�VWXGLDUH�LO�5LQDVFLPHQWR�GL�0DUVLOLR�)LFLQR�H�3LFR�GHOOD�0LUDQGROD��DUJRPHQWR�D�FXL�GHGLFKHUj�OD�VXD�WHVL�GL� ODXUHD�QHJOL�DQQL�FKH�SUHFHGRQR�LO�VXR�YLDJJLR�LQ�,QGLD����(OLDGH�YHGH�QHO�5LQDVFLPHQWR�XQ�JUDQGH�IHQRPHQR�GL�DSHUWXUD�PHQWDOH�H�GL�DOODUJDPHQWR�GL�RUL]]RQWL�FKH�VSLQJH�OD�ULFHUFD�FXOWXUDOH�H�ILORVRILFD�D�OLEHUDUVL�GDL�YLQFROL�GL�XQD� VRUWD�GL��SURYLQFLDOLVPR��FKH� OLPLWD� OR� VJXDUGR�DOOD� VROD� WUDGL]LRQH JUHFD�H� ODWLQD��SHU�ODQFLDUVL�DOOD�VFRSHUWD GL�FLz�FKH�q�SL��RULJLQDULR�H�IRQGDQWH����4XHVWR�LQWHUHVVH�YHUVR�WUDGL]LRQL�

GLYHUVH�� DSSDUHQWHPHQWH HFFHQWULFR� SHU FKL� q� DELWXDWR� D� SUHQGHUH� LQ� FRQVLGHUD]LRQH� VROR� OD�*UHFLD�FODVVLFD��PD�FKH�(OLDGH�VHQWH�LQ�XQ�FHUWR�VHQVR XQ�VXR LQWHUHVVH���ULYHOD�OªDVSLUD]LRQH�GHOOªXRPR� ULQDVFLPHQWDOH� DG� DYHUH� XQD� §ULYHOD]LRQH� SULPRUGLDOH¨� FKH� LQFOXGHVVH� QRQ� VROR�0RVq�H�OD�&DEDOD��PD DQFKH�3ODWRQH�H��DQ]LWXWWR�H�VRSUDWWXWWR��OH�PLVWHULRVH�UHOLJLRQL�HJL]LDQH�H�SHUVLDQH���� &RQ�LO�VXR�ODYRUR�PDWXUR�GL�VWRULFR�GHOOH�UHOLJLRQL�(OLDGH�VDSUj�DQGDUH�EHQ�ROWUH�LO�UHFXSHUR� GHOOD� WUDGL]LRQH� HUPHWLFD� HG� HJL]LDQD�� VXSHUDQGR� DQFKH� OH� LQWHQ]LRQL� WHRORJLFR�UHOLJLRVH�GHL�ULQDVFLPHQWDOL��,QIDWWL��PDQ�PDQR�FKH�OD�VXD�ULFHUFD�OR�SRUWD�DG�DSSURIRQGLUH�JOL�HOHPHQWL�GL�TXHVWD�HUHGLWj��§QRQ�FODVVLFD¨��FLRq�SL��SURIRQGD�GHOOªHUHGLWj�FODVVLFD�ULFHYXWD�>�@�GDL�JUHFL�H�GDL�URPDQL���HJOL JLXQJH�D�FRPSUHQGHUH�FKH�HVVL�ULPDQGDQR�PROWR�SL��LQGLHWUR��D�TXHO �IRQGR�QHROLWLFR���QHO�TXDOH VFRUJHUj �OD�PDWULFH�GL� WXWWH� OH� FXOWXUH�XUEDQH�GHO�9LFLQR�2ULHQWH�DQWLFR�H�GHO�0HGLWHUUDQHR�����

�� ,O�VXVVHJXLUVL�H�LO�SHUPDQHUH�GL�QXRYH�VLQWHVL�PHQWDOL

�� ,'���/D�SURYD�GHO�ODELULQWR��FLW���SS���������� &IU��,'���&RQWULEXĠLL�OD�ILORVRILD�5HQDúWHULL ��������D�FXUD�GL�&��3RSHVFX�&DGHP��(GLWXUD�$FDGHPLHL�5HSXEOLFLL�6RFLDOLVWH�5RPkQLD��������
SS���������WUDG��LW��GL�0��)DUQHWWL��5��6FDJQR��&RQWULEXWL�DOOD�ILORVRILD�GHO�5LQDVFLPHQWR��LQ�0�0,1&8� 5� 6&$*12 �D�FXUD�GL���0LUFHD�(OLDGH�H�O¶,WDOLD��FLW���SS������������ &IU��,'���/H�SURPHVVH�GHOO¶HTXLQR]LR��FLW���S�������,'���/D�SURYD�GHO�ODELULQWR��FLW���S����� ,'���*LRUQDOH��FLW���SS���������� ,'���+LVWRLUHV�GHV�FUR\DQFHV�HW�GHV�LGHpV�UHOLJLHXVHV��YRO�����'H�0DKRPHW�D�O¶kJHV�GHV�5HIRUPHV��3D\RW��3DULV�������WUDG��LW��GL�0�$��0DVVLPHOOR��*��6FKLDYRQL��
6WRULD�GHOOH�FUHGHQ]H�H�GHOOH�LGHH�UHOLJLRVH��YRO�����'D�0DRPHWWR�DOO¶HWj�GHOOH�ULIRUPH��5L]]ROL��0LODQR�������S������ &IU� DQFKH 9� '$1&$��6DFUR�H�VLPEROR�LQ�0LUFHD�(OLDGH��SUHID]LRQH�GL�-��5LHV��(GLWXUD�5DSLHQWLD��,DúL�������SS��������� /� 62==,��5LQDVFLPHQWR�H�QRVWDOJLD�GHOOH�RULJLQL��LQ�0�0,1&8� 5� 6&$*12 �D�FXUD�GL���0LUFHD�(OLDGH�H�O¶,WDOLD��FLW���SS����������� ,'���/D�QRVWDOJLD�GHOOH�RULJLQL��FLW�� S������&IU��,'���*LRUQDOH��FLW���SS����������

�� ,'���/D�SURYD�GHO�ODELULQWR��FLW���S�����
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(OLDGH� GHILQLUj� TXHVWªLQWXL]LRQH FRPH �OD� VFRSHUWD� GHOOªXRPR� QHROLWLFR���� *UD]LH�DOOªDIIHUPDUVL�GHOOªDJULFROWXUD TXHVWªXRPR KD�VYLOXSSDWR XQD�QXRYD�VLQWHVL�PHQWDOH�LQ�IRU]D�GL�XQªHVSHULHQ]D� UHOLJLRVD� GLIIHUHQWH ULVSHWWR� D� TXHOOD� YLVVXWD� GDO� FDFFLDWRUH� SULPLWLYR GHO�3DOHROLWLFR��(OLDGH� VL� DFFRUJH DOORUD FKH��OH� WDSSH�GHOOD�YLWD�PHQWDOH�GHOOªXRPR� VRQR� OHJDWH�GLUHWWDPHQWH� DG� DOFXQH� HVSHULHQ]H� LPSRUWDQWL��� FDSDFL� GL� DSSRUWDUH� FRQVHJXHQ]H�LPSUHYHGLELOL� D� OLYHOOR� SVLFRORJLFR� H� FXOWXUDOH�� FRPH� DSSXQWR� SRVVRQR� HVVHUH� OD� VFRSHUWD�GHOOªDJULFROWXUD��FKH�KD�GHWHUPLQDWR�LO�SDVVDJJLR�GDO�3DOHROLWLFR�DO�1HROLWLFR��OD�VFRSHUWD�GHOOD�PHWDOOXUJLD�R�OD�YLWD�XUEDQD�
6L�SRWUHEEH�GLUH�FKH�FRQ�FLDVFXQD�GL�TXHVWH�VFRSHUWH�OªXRPR�HQWUDYD�LQ�FRQWDWWR�FRQ�XQ�DOWUR�RUGLQH�GL�UHDOWj�H�VªLQWHJUDYD�LQ�XQ�QXRYR�&RVPR��/D�VFRSHUWD�GHOOªDJULFROWXUD��SHU�HVHPSLR��LQWHJUz�OªXRPR�LQ�XQ�&RVPR�DQLPDWR�OH�FXL�OHJJL VL�ULWURYDQR�VRWWR�LO�VHJQR�GHOOªLGHQWLILFD]LRQH�GHOOD�7HUUD�FRQ�OD�GRQQD��FRQ�OD�SLRJJLD��FRQ� OD� IHFRQGLWj�� FRQ� OD� QDVFLWD� H� FRQ� OD� PRUWH�� 1RQ� VL� WUDWWD� VROWDQWR� GL� RPRORJD]LRQL� H� GL� HTXD]LRQL�VLPEROLFKH�WUD�TXHVWH�UHDOWj�GL�OLYHOOL�GLIIHUHQWL��PD�GL�HVSHULHQ]H UHVH�SRVVLELOL�GDOOD�VFRSHUWD�GHO�IHQRPHQR�DJULFROR�H�GD�XQ�OXQJR�YLVVXWR�VHFRQGR�L�ULWPL�GHOOD�YLWD�YHJHWDOH��6RWWROLQHLDPR�VRSUDWWXWWR�LO�IDWWR�FKH�TXHVWH�HVSHULHQ]H�PRGLILFDURQR�WRWDOPHQWH�OD�VWUXWWXUD�PHQWDOH�GHOOªXRPR��OªDJULFROWRUH�FRQREEH�UHDOWj�LQDFFHVVLELOL�DO�QRPDGH��VFRSUu�GHOOH�OHJJL�H�FRPSUHVH�GHL�VLPEROL�GL�IURQWH�DL�TXDOL�OD�VXD�PHQWH�HUD�DVVROXWDPHQWH�FLHFD�SULPD�GL�YLYHUH OªHVSHULHQ]D�YHJHWDOH���
'XUDQWH�LO�1HROLWLFR�FRPLQFLD D�VYLOXSSDUVL�XQD��UHOLJLRVLWj�FRVPLFD��SHU�FXL OªXRPR�FRJOLH�SHU�OD�SULPD�YROWD�Oª�LGHD�GHO�FLFOR�¥ QDVFLWD��YLWD��PRUWH��ULQDVFLWD��¥ LQ�FXL�OªHVLVWHQ]D�GHOOªXRPR�YLHQH�IRUWHPHQWH�YDORUL]]DWD�LQ�TXDQWR�SDUWH�LQWHJUDQWH�GHOOD FLFOLFLWj GHOOD�YLWD��6H�LO�FDFFLDWRUH�SULPLWLYR�LQVWDXUDYD�XQ�UDSSRUWR�UHOLJLRVR�FRQ�OªDQLPDOH�GD�FDFFLDUH�H�FRQ�OH�GLYLQLWj�SURWHWWULFL�GHOOD�VHOYDJJLQD��RUD�OªXRPR�VFRSUH�XQD�QXRYD�VROLGDULHWj�UHOLJLRVD�FRQ�OD�SLDQWD�GDO�PRPHQWR�FKH�OD VXD FRQGL]LRQH�HVLVWHQ]LDOH�JOL�SHUPHWWH�GL FRQGLYLGHUH LO�GHVWLQR�GHO�PRQGR�YHJHWDOH�GHWHUPLQDWR�GDO�VXVVHJXLUVL�FRQWLQXR�GL�PRUWL�H�ULQDVFLWH��/D�VRIIHUHQ]D�H�OD�PRUWH�DFTXLVWDQR�XQ�QXRYR YDORUH� SHU�FHUWL�YHUVL�SRVLWLYR� (QWUDQR�FLRq�D�IDU�SDUWH�GL�XQD�YLVLRQH�RWWLPLVWLFD��VHSSXU�GUDPPDWLFD��SRLFKp�DFTXLVWDQR�XQ�VHQVR�QXRYR�TXDOL�PRPHQWL�QHFHVVDUL�GHO�YLYHUH��,QIDWWL�� OR� VSHWWDFROR� GHOOD� ULQDVFLWD� FRQWLQXD� GHOOD� YLWD� YHJHWDOH� q� SHU� OªXRPR�GHQVR� GL� XQ�SRWHQWH�VLJQLILFDWR�HVLVWHQ]LDOH�LQ�IRU]D�GHOOD��VROLGDULHWj�IUD�OªXRPR�H�LO�VHPH��LQWXLWD�DGHVVR�SHU�OD�SULPD�YROWD��2UD�LO�GHIXQWR�q�DFFRPXQDWR�DO�VHPH�H�DOOD�VXD�YLWDOLWj�GDOOD�SRVVLELOLWj�GL�SRUWDUH�IUXWWR�LQ�XQD�PDQLHUD�SULPD�LPSHQVDELOH��&RPH�LO�VHPH�DQFKH�OªXRPR�SXz�FRPLQFLDUH�D� GDUH� FUHGLWR� DOOD� �VSHUDQ]D� GL� XQD� ULJHQHUD]LRQH� RWWHQXWD� GRSR� OD�PRUWH� H� DWWUDYHUVR� OD�PRUWH�����'D�TXHVWD�QXRYD� VLQWHVL�PHQWDOH�HPHUJH�XQ�VLVWHPD� UHOLJLRVR� FKH��LQWHJUD� WXWWL� L�VLPEROLVPL� GHOOD� IHFRQGLWj�� GHOOD� PRUWH� H� GHOOD� ULQDVFLWD� ¥ OD� 7HUUD� 0DGUH�� OD� /XQD�� OD�9HJHWD]LRQH��OD�'RQQD��HFF��6LVWHPD�FKH���DJOL�RFFKL�GL�(OLDGH���FRQWHQHYD�HPEULRQDOPHQWH�OH�IRUPH�HVVHQ]LDOL�GL�WXWWH�OH�UHOLJLRQL�VXFFHVVLYH�����1RQ�VL�WUDWWz�VHPSOLFHPHQWH�GHOOªLPSRUVL�GL�DOFXQH� FRQVHJXHQ]H� PDWHULDOL� GRYXWH� DOOH� QXRYH� WHFQLFKH� GL� FROWLYD]LRQH� LQWURGRWWH� )X�SLXWWRVWR�OªHIIHWWR�GHO�ORUR�VLJQLILFDWR�PDJLFR�UHOLJLRVR�VXOOªXRPR��HIIHWWR�FKH�KD�DSSURIRQGLWR�OD�VXD�HVSHULHQ]D�UHOLJLRVD�H�PRGLILFDWR�OD�VXD�YLVLRQH�GHO�PRQGR��6H�OD�SUDWLFD�GHOOªDJULFROWXUD�KD�DYXWR�ULSHUFXVVLRQL�VXOOD�VIHUD�VSLULWXDOH�GHOOªXPDQLWj�q�SHUFKp�QHOOªRUL]]RQWH�GL�SHQVLHUR�GHOOªXRPR� SULPLWLYR� �QRQ� HVLVWH� VHSDUD]LRQH� IUD� OªXWHQVLOH�� OªRJJHWWR� UHDOH�� FRQFUHWR�� H� LO�VLPEROR�FKH� OR�YDORUL]]D�� IUD� OD� WHFQLFD�H� OªRSHUD]LRQH�PDJLFR�UHOLJLRVD�FKH�TXHOOD� LPSOLFD���
�� ,YL��S������� ,'���&RVPRORJLD�H�DOFKLPLD�EDELORQHVH��FLW���S�����
�� ,ELGHP���� ,'���7UDWWDWR��FLW���S�������&IU� DQFKH ,YL��S�������� ,'���/D�SURYD�GHO�ODELULQWR��FLW���SS���������&LUFD�OD�VFRSHUWD�GHOO¶DJULFROWXUD�H�OH�VXH�FRQVHJXHQ]D�VXOO¶HVSHULHQ]D�UHOLJLRVD�FIU��,YL��SS�����������,'���,O�PLWR�GHOOD�UHLQWHJUD]LRQH��FLW���SS���������,'���7UDWWDWR��FLW���FDS��,;��/¶DJULFROWXUD�H�L�FXOWL�GHOOD�IHUWLOLWj��SS�����������,'���/D�

7HUUH�0qUH�HW�OHV�KLpURJDPLHV�FRVPLTXHV��RULJLQDULDPHQWH�LQ�©(UDQRV�-DKUEXFKª��YRO��;;,,��������SS���������WUDG��LW��GL�*��&DQWRQL��/D�WHUUD�PDGUH�H�OH�LHURJDPLH�FRVPLFKH��LQ�,'���0LWL��VRJQL��PLVWHUL��FLW���SS�����������,'���+LVWRLUHV�GHV�FUR\DQFHV�HW�GHV�LGHpV�UHOLJLHXVHV��YRO�����'HO¶ÆJH�GH�OD�SLHUUH�DX[�P\VWHUHV�G¶(OHXVLV��3D\RW��3DULV�������WUDG��LW�GL�0�$��0DVVLPHOOR��*��6FKLDYRQL��6WRULD�GHOOH�FUHGHQ]H�H�GHOOH�LGHH�UHOLJLRVH��YRO�����'DOO¶HWj�GHOOD�SLHWUD�DL�PLVWHUL�HOHXVLQL��5L]]ROL� 0LODQR�������FDS��,��,Q�SULQFLSLR«�&RPSRUWDPHQWL�PDJLFR�UHOLJLRVL�GHL�
SDOHDQWURSL��SS���������FDS��,,��/D�ULYROX]LRQH�SL��OXQJD��/D�VFRSHUWD�GHOO¶DJULFROWXUD�± 0HVROLWLFR�H�1HROLWLFR�±��SS��������
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7HQHQGR� FRQWR� GL� TXHVWR�� GLYLHQH� FKLDUR� FKH� OH�PRGLILFKH� FXOWXUDOL� H� VSLULWXDOL� FKH� LQ� XQD�PRGHUQD�RWWLFD�PDWHULDOLVWLFD�DWWULEXLUHPPR SHU�DELWXGLQH�DJOL�HIIHWWL�GHOOªHYROX]LRQH�WHFQLFD��SHU�OªKRPR�UHOLJLRVXV GHOOH�VRFLHWj�WUDGL]LRQDOL VRQR�LQ�UHDOWj �FDPELDPHQWL�GL�SURVSHWWLYD�LQ�XQ�XQLYHUVR� PDJLFR�UHOLJLRVR�� FHUWH� VDFUDOLWj� VRQR� VRVWLWXLWH� GD� FHUWH� DOWUH� SL�� SRWHQWL�� SL��LPPHGLDWDPHQWH�DFFHVVLELOL�����8Q�IHQRPHQR�DQDORJR��FLRq�LO�VRUJHUH�LQDVSHWWDWR�GL�XQD�QXRYD�VLQWHVL�PHQWDOH�FDSDFH�GL�DSSURIRQGLUH�OD�YLVLRQH�GHO�PRQGR�YLJHQWH��VL�SURGXVVH�FRQ�OD�VFRSHUWD�GHOOD�PHWDOOXUJLD�

8Q�DOWUR�&RVPR�YHQQH� HVSORUDWR�� ULYHODWR�GDOOD� ODYRUD]LRQH�GHL�PHWDOOL� FKH� >�@� HUDQR� ULWHQXWL� DQFKªHVVL�RUJDQLVPL�YLYL��/D�FRPSDUVD�GHL�PHWDOOL� H�GHL� ULWL�PHWDOOXUJLFL�GHWHUPLQz�HVSHULHQ]H�H�DOLPHQWz�SURFHVVL�VSLULWXDOL� FKH�PXWDURQR OªXRPR�QHO� VHQVR� FRQFUHWR�GHOOD�SDUROD�� ,Q� DOWUL� WHUPLQL�� HJOL� SHUFHSu� H� RVVHUYz� LO�PRQGR�LQ�PRGR�GLYHUVR��VFRSUu�UHDOWj�FKH�ILQR�D�TXHO�PRPHQWR�JOL�HUDQR�LQDFFHVVLELOL��4XLQGL��RJQL�WDSSD�IRQGDPHQWDOH�GHOOD�VWRULD�GHOOªXPDQLWj�KD�UHVR�SRVVLELOH�OD��SHQHWUD]LRQH��GHOOªXRPR�LQ�DOWUL�OLYHOOL�FRVPLFL��2JQL� QXRYD� PRGLILFD]LRQH� GHOOD� VWUXWWXUD� XPDQD� VLJQLILFD� DQFKH�� LQ� XQ� FHUWR� VHQVR�� XQ� QXRYR�SRWHQ]LDPHQWR�GHOOD�FRVFLHQ]D��LQ�TXDQWR�OªXRPR�FRQTXLVWD�QXRYL�FDPSL�GªHVSHULHQ]D�H�VFRSUH�DQDORJLH�WUD�OLYHOOL�GL�UHDOWj�GLYHUVLVVLPL���

/D� SRVVLELOLWj� GL� FRPSUHQGHUH� OªXQLYHUVR� VSLULWXDOH� ULYHODWRVL� FRQ� OD� VFRSHUWD�GHOOªDJULFROWXUD��FRVu�FRPH�OªLQVLHPH�GL�YDORUL�HPHUVR�FRQ�OªDIIHUPDUVL GHOOD�PHWDOOXUJLD��IX�SHU�(OLDGH� GHFLVLYR� SRLFKp� QHOOH� VXH� ULFHUFKH� HUD� IRQGDPHQWDOPHQWH� JXLGDWR� GDO� GHVLGHULR� GL��FDSLUH� LO�PRQGR� UHOLJLRVR�GHOOªXRPR�DUFDLFR��� SHU�SRWHU� IRQGDUH H�DPSOLDUH OH�SRVVLELOLWj�FXOWXUDOL�GHOOªXRPR�FRQWHPSRUDQHR��,O�TXHVLWR FKH�VHQWLYD�FRPH�XUJHQWH�HUD���FRPH�ULWURYDUH�OªXQLWj�IRQGDPHQWDOH��VH�QRQ�GHO�JHQHUH�XPDQR��DOPHQR�GL�XQD FHUWD�FLYLOWj�LQGLYLVD�QHO�SDVVDWR�GHOOª(XURSD"��� /H� VXH� ULFHUFKH� JOL� RIIULURQR� FRPH� ULVSRVWD� OªLQWXL]LRQH� FKH� �VH� VL� VFHQGH�GDYYHUR� DOOH� IRQWL�� DOOH� UDGLFL� FKH� DIIRQGDQR� ILQR� DO�1HROLWLFR����� VH� FL� VL� LPPHGHVLPD� SHU�TXDQWR�SRVVLELOH� QHOOH�YLVLRQL�GHO�PRQGR�VRUWH�GD�RJQL�QXRYD�VLQWHVL�PHQWDOH H�GDOOªHVSHULHQ]D�RQWRORJLFR�UHOLJLRVD�FKH�OªKD�JHQHUDWD��DOORUD�VL�SXz�FRPLQFLDUH�DG�HVVHUH�UHDOPHQWH�VH�VWHVVL��VL�SXz�FRPSUHQGHUH UHDOPHQWH�H�ILQR�LQ�IRQGR�OD�WUDGL]LRQH�FXOWXUDOH�FXL�VL�DSSDUWLHQH��PD�QHOOR�VWHVVR� WHPSR� VL� FRJOLH� TXDOFRVD� GL� XQLYHUVDOH� H� SURIRQGDPHQWH� XPDQR� LQ� TXDQWR� GLYLHQH�SRVVLELOH�ULQWUDFFLDUH�OH�IRUPH HPEULRQDOL�GHOOD�UHOLJLRVLWj�XPDQD�QHOOD�VXD�VWUXWWXUDOH�XQLWj�
4XHVWD�XQLWj�GL�FXOWXUD��SHU�PH��IX�XQD�ULYHOD]LRQH��6FRSULYR�FKH�TXL��QHOOªDPELWR�VWHVVR�GHOOª(XURSD��OH�UDGLFL�VRQR�EHQ�SL��SURIRQGH�GL�TXHO�FKH�DYUHPPR�FUHGXWR��SL��SURIRQGH�GHO�PRQGR�JUHFR�R�URPDQR�R�DQFKH�PHGLWHUUDQHR�� SL�� SURIRQGH� GHO� 9LFLQR� 2ULHQWH� GHOOªDQWLFKLWj�� (� TXHVWH� UDGLFL� FL� ULYHODQR� OªXQLWj�IRQGDPHQWDOH�QRQ�VROWDQWR�GHOOª(XURSD��PD�DQFKH�GL�WXWWR�OªRHNXPqQH�FKH�VL�VWHQGH�GDO�3RUWRJDOOR�DOOD�&LQD�H�GDOOD�6FDQGLQDYLD�D�&H\ORQ���

�� /D�FRVWDQWH�GHOOD�PHUDYLJOLD�H�OD�PHWDILVLFD
/ªXQLWj� IRQGDPHQWDOH� GHO� JHQHUH� XPDQR�� VFRSHUWD� DO� FXRUH� GHOOªHVSHULHQ]D� UHOLJLRVD�SULPRUGLDOH�� GRYUj� ULVSHFFKLDUVL� QHFHVVDULDPHQWH� DQFKH� QHOOD� ILORVRILD�� SHU� OR�PHQR� ILQR� DTXDQGR� LO� ILORVRIDUH�QRQ�VPDUULUj� LO� VXR� OHJDPH�FRQ� OD�YLWD�H� OD�UHOLJLRVLWj�FRVPLFD��FLRq� ILQ�
�� ,'��3RWHQ]D�H�VDFUDOLWj�QHOOD�VWRULD�GHOOH�UHOLJLRQL��FLW���S�������&IU��,'���,O�VDFUR�H�LO�SURIDQR��FLW���S������� ,'���&RVPRORJLD�H�DOFKLPLD�EDELORQHVH��FLW���S������&IU��DQFKH�,YL��S������©/D�PHWDOOXUJLD�± DO�SDUL�GHOO¶DJULFROWXUD�HFF��± LQGXFH�VLQWHVL�PHQWDOL�FKH�WUDVIRUPDQR�UDGLFDOPHQWH�OD�FRQGL]LRQH�XPDQD�PRGLILFDQGR�O¶LPPDJLQH�FKH�O¶XRPR�VL�FRVWUXLVFH�GHO�&RVPR��7DOL�VLQWHVL�PHQWDOL�>«@�VRQR�L�YHUL�IDWWRUL�GHOO¶HYROX]LRQH�SVLFKLFD�H�VSLULWXDOH�GHOO¶XPDQLWj��>«@�1RQ�VL�WUDWWD�VHPSOLFHPHQWH�GL�XQ�QXRYR�VWUXPHQWR�QHOOD�ORWWD�

SHU�O¶HVLVWHQ]D��LO�PHWDOOR��O¶DJULFROWXUD�HFF����PD�GHOOD�ULYHOD]LRQH�GL�XQ�DOWUR�&RVPR�L�FXL�OLYHOOL�H�ULWPL�HUDQR�ILQR�D�TXHO�PRPHQWR�LQDFFHVVLELOL�DOO¶XRPR��4XHVWD�³ULYHOD]LRQH´�YD�LQWHVD�QHO�VHQVR�HWLPRORJLFR�GHO�WHUPLQH��'DYDQWL�DOO¶XRPR�³VL�VSDODQFD´�XQ�QXRYR�OLYHOOR�FRVPLFR�QHO�TXDOH�HJOL�SHQHWUD�FRQFUHWDPHQWH��VSHULPHQWDOPHQWHª��&LUFD OD�PHWDOOXUJLD�H�O¶DOFKLPLD�FIU� DQFKH ,'���$OFKLPLD�DVLDWLFă��&XOWXUD�3RSRUXOXL��%XFXUHúWL������H�,'���7KH�0\WK�RI�$OFKHP\��LQ�©3DUDERODª��������������SS��������ULXQLWL�LQ�,'���/H�0\WKH�GH�O¶DOFKLPLH�VXLYL�GH�O¶$OFKLPLH�DVLDWLTXH��
eGLWLRQV�GH�O¶+HUQH��3DULV�������WUDG��LW��GL�*��%ULYLR��,O�PLWR�GHOO¶DOFKLPLD�VHJXLWR�GD�/¶DOFKLPLD�DVLDWLFD��%ROODWL�%RULQJKLHUL��7RULQR�������,'���)RUJHURQV�HW�DOFKLPLVWHV��)ODPPDULRQ�������WUDG��LW��GL�)��6LUFDQD��$UWL�GHO�PHWDOOR�H�DOFKLPLD��%ROODWL %RULQJKLHUL��7RULQR�������� ,'���/D�SURYD�GHO�ODELULQWR��FLW���S������� ,YL��S�����

�� ,YL��S�����
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TXDQGR� OªDWWR� ILORVRILFR� UHVWHUj� IHGHOH� DOOªHVSHULHQ]D� VRUJLYD GHO�ɅȽɓɊəɃɂɇɋ��1RQ�q�XQ� FDVR�LQIDWWL� VH�WDQWR�3ODWRQH�TXDQWR�$ULVWRWHOH��SURSULR�QHO�PRPHQWR�LQ�FXL�DIIHUPDQR�OD�FHQWUDOLWj�GHOOD�PHUDYLJOLD�SHU�OªHVSHULHQ]D�GHO�ILORVRIDUH��IDFFLDQR�HQWUDPEL�XQ�HVSOLFLWR�ULIHULPHQWR�DOOD�VIHUD�GHO�PLWR�H�DO�PRQGR�VSLULWXDOH�FKH�JOL�q�SURSULR��'RSR�DYHU� ULPDUFDWR�FRPH� LO�ɎəɅɍɑSURSULR�GHO�ILORVRIR�VLD��OªHVVHUH�SLHQR�GL�PHUDYLJOLD���H�FRPH�LO�ILORVRIDUH�QRQ�SRVVD�DYHUH�DOWUR�FRPLQFLDPHQWR�FKH�LQ�TXHVWR�ɎəɅɍɑ� 3ODWRQH FRQWLQXD�VRVWHQHQGR�FKH��FKL�KD�GHWWR�FKH�,ULGH�q� ILJOLD� GL� 7DXPDQWH� VHPEUD� FKH� QRQ� DEELD� WUDFFLDWR� XQD� FDWWLYD� JHQHDORJLD����� ,Q� TXHVWD�PDQLHUD�VHPSOLFH PD�HIILFDFH��3ODWRQH�ID�HPHUJHUH�TXHO�ILOR�URVVR�FKH�OHJD�UHFLSURFDPHQWH�OD�ILORVRILD�H�LO�PLWR��VYLOXSSDQGR�TXDVL�XQD�VRUWD�GªLGHQWLILFD]LRQH�WUD�OªHVSHULHQ]D�GHO ILORVRIDUHH�OD�ILJXUD�GLYLQD�GL�,ULGH��PHVVDJJHUD�WUD�XRPLQL�H�GqL��,O�PLWR�GHOOD�VXD�QDVFLWD�GD�7DXPDQWH�GHVFULYHYD� FRQ�OH�PRGDOLWj�SURSULH�GHO�UDFFRQWR�VLPEROLFR� OD�PHGHVLPD�HVSHULHQ]D�GL�VWXSRUH�H�PHUDYLJOLD�GL�IURQWH�DOOªDSSDULUH�GHOOH�FRVH�SHU�LO�PHVVDJJLR�GL�VDFUDOLWj�GD�HVVH�YHLFRODWR��FRQ�WXWWD�OD�ULFFKH]]D�GL�HIIHWWL�JQRVHRORJLFL�HG�HVLVWHQ]LDOL�FKH�QH�GHULYD��/D�ILJXUD�GL�,ULV��FLWDWD�PROWH�YROWH�QHOOª,OLDGH��PD�DQFKH�QHOOD�7HRJRQLD H�LQ�VHJXLWR�QHOOª(QHLGH��KD�QHOOD�PLWRORJLD�LO�UXROR�GL�PHVVDJJHUD�GHJOL�GqL��5DSSUHVHQWD OD�SRVVLELOLWj�H�LO�OXRJR�GL�LQWHUVH]LRQH�WUD�OªXPDQR�H�LO�GLYLQR��3HUWDQWR� q�DVVRFLDWD�DO�VLPEROR�GHOOªDUFREDOHQR��,QIDWWL�,ULV HUD VSHVVR UDSSUHVHQWDWDVRWWR IRUPD GL XQD JLRYDQH GRQQD DGRUQD GL XQªDXUHROD GDL FRORUL GHOOªDUFREDOHQR� $OWUH YROWHL SRHWL VRVWHQHYDQR FKH OªDUFREDOHQR IRVVH OD WUDFFLD ODVFLDWD GDL VXRL SLHGL TXDQGR VFHQGHYDGDOOª2OLPSR YHUVR OD WHUUD SHU UHFDUH XQ PHVVDJJLR� ,Q�WXWWL�L�FDVL�OªDUFREDOHQR��FRPH�XQD�VRUWD�GL�SRQWH�� UDSSUHVHQWD� LO�SHUFRUVR� VHJXLWR�R� WUDFFLDWR�GD� ,ULV�� FLRq� LO�SHUFRUVR�GHO�PHVVDJJLR�GLYLQR� FKH� UDJJLXQJH� OªXRPR��0D� LQ�PDQLHUD� UHFLSURFD�SXz� LQGLFDUH� DQFKH� LO�SHUFRUVR� FKH�OªKRPR�UHOLJLRVXV WHQWD�GL�ULIDUH�D�VXD�YROWD�DWWUDYHUVR�LO�ULWR� R�FKH�LO�ILORVRIR��FRQVHUYDQGR�OD�QDWXUD�GL�KRPR�UHOLJLRVXV� WHQWD�GL�ULSHUFRUUHUH�FRQ�LO�SHQVLHUR��,Q�UHDOWj��SHU�PRWLYL�DQDORJKL�H�FRQ�LO�PHGHVLPR�VLJQLILFDWR� LO�VLPEROR�GHOOªDUFREDOHQR�¥ WUD�L�SL��DQWLFKL� GL�FXL�DEELDPR�XQD�GRFXPHQWD]LRQH�JLj�QHOOªDUWH�SDULHWDOH UXSHVWUH�¥ KD�VYROWR�VHPSUH�XQ�UXROR�GHFLVLYR�QHOOD�FXOWXUD�XPDQD��ILQ�GDO�3DOHROLWLFR�GRYH�HVVR�LQGLFD�VHPSUH�LO�OHJDPH�WUD�OD�WHUUD�H�LO�FLHOR� HG�LO�FRQWDWWR�GHOOªXRPR�FRQ�LO�PLVWHUR�GHOOD�7UDVFHQGHQ]D� ,Q�HIIHWWL��SHU�OD�VXD�IXQ]LRQH�GL�SRQWH�WUD�XPDQR�H�GLYLQR� LO� VLPEROR�GHOOªDUFREDOHQR�YHUUj�SRL DVVRFLDWR�DG�DOWUL� VLPEROL� FRPH OD�PRQWDJQD� VDFUD�� OD� VFDOD� R� OªDOEHUR� FRVPLFR� L� TXDOL� ULPDQGDQR� WXWWL� DOOª$[LV� 0XQGL H� DO�VLPEROLVPR�GHO�FHQWUR��&LDVFXQR�GL�HVVL�LPSOLFD��TXLQGL��LO�OHJDPH�WUD�OD�VIHUD�WHUUHVWUH�HG�LO�VDFUR�FHOHVWH�H�OD�SRVVLELOLWj�GL�XQªHVSHULHQ]D�GL�DVFHQVLRQH�FKH�VSHVVR�VL�OHJD�DOOªLPPDJLQH�GHO�YROR��FRVu FRPH�LQ�YROR�,ULGH�JLXQJH�DJOL�XRPLQL���,Q� PDQLHUD� DQDORJD� D� 3ODWRQH�� $ULVWRWHOH� DIIHUPD� FKH� �JOL� XRPLQL� KDQQR� FRPLQFLDWR� D�ILORVRIDUH��RUD�FRPH� LQ�RULJLQH��D�FDXVD�GHOOD�PHUDYLJOLD���(�GRSR�XQD�EUHYH�GHVFUL]LRQH�GL�FRPH� LO� GHVLGHULR� GL� VDSHUH� H� OD� FRQRVFHQ]D� HYROYDQR� VXOOD� VSLQWD� GHO� ɅȽɓɊəɃɂɇɋ�� WRUQD�VXOOªHVSHULHQ]D�VRUJLYD�SHU�VRWWROLQHDUH�FRPH��FKL�SURYD�XQ�VHQVR�GL�GXEELR�H�GL�PHUDYLJOLD�ULFRQRVFH�GL�QRQ�VDSHUH��HG�q�SHU�TXHVWR�FKH�DQFKH�FROXL�FKH�DPD�LO�PLWR�q��LQ�FHUWR�TXDO�PRGR��ILORVRIR��LO�PLWR��LQIDWWL��q�FRVWLWXLWR�GD�XQ�LQVLHPH�GL�FRVH�FKH�GHVWDQR�PHUDYLJOLD�����4XHVWD�FRQWLQXLWj DWWUDYHUVR�OH�GLIIHUHQ]H FKH�OHJDPLWR�H�ILORVRILD�LPSOLFD�FKH�OH�PROWHSOLFL�ULYROX]LRQL�VSLULWXDOL�VXVVHJXLWHVL LQ�FRQVHJXHQ]D�GHOOH�GLYHUVH�HVSHULHQ]H�YLVVXWH�GDOOªXRPR� UDFFROWH�H�WUDPDQGDWH� QHOOD� QDUUD]LRQH� PLWLFD�� VRQR� LQ� TXDOFKH� PRGR� DQFRUD� EHQ� SUHVHQWL� QHOOD�VSHFXOD]LRQH�ILORVRILFD��VHEEHQH�VH�QH�VPDUULVFDQR�VSHVVR�OH�WUDFFH� FRSHUWH�GDJOL�HFFHVVL�GHOOD�UD]LRQDOLWj�VLVWHPDWLFD��(OLDGH�GRFXPHQWD�LQ�PROWL�PRGL�TXHVWD�FRQWLQXLWj��ULVFRQWUDELOH QRQ�

�� 3/$721(��7HHWHWR������G��7UDGX]LRQH�LWDOLDQD�LQ�3/$721(��7XWWL�JOL�VFULWWL��D�FXUD�GL�*��5HDOH��%RPSLDQL��0LODQR�������� &IU��0� (/,$'(��7UDWWDWR��FLW���SS����������,'���6\PEROLVPHV�GH�O¶DVFHQVLRQ�HW�©UrYHV�pYHLOOpVª �������������WUDG��LW��GL�*��&DQWRQL��
6LPEROLVPL�GHOO¶DVFHQVLRQH�H�©VRJQL�GD�VYHJOLª��LQ�0LWL��VRJQL��PLVWHUL��FLW���SS�����������-� 5,(6��/¶XRPR�UHOLJLRVR�H�OD�VXD�HVSHULHQ]D�GHO�VDFUR��FLW���SS���������������������������������������,'���6LPEROR��/H�FRVWDQWL�GHO�VDFUR��2SHUD�2PQLD�YRO��,9����-DFD�%RRN��0LODQR�������SS���������������������������������� $5,6727(/(��0HWDILVLFD��$��������E��������7UDGX]LRQH�LWDOLDQD�LQ *� 5($/(��,QWURGX]LRQH��WUDGX]LRQH�H�FRPPHQWDULR�GHOOD�0HWDILVLFD�
GL�$ULVWRWHOH��%RPSLDQL��0LODQR������
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VROWDQWR�QHO�PRQGR�RFFLGHQWDOH�PD�DQFKH��DG�HVHPSLR��QHOOªHYROX]LRQH�GHOOD�ILORVRILD�LQGLDQD��$IIHUPD��LQIDWWL� FKH

LQ�,QGLD�FRPH�LQ�*UHFLD��FUHGHQ]H�SL��R�PHQR�DQDORJKH�D�TXHOOH�GHL�SURWR�DJULFROWRUL�VRQR�VWDWH�HVDPLQDWH��UHLQWHUSUHWDWH�H�ULYDORUL]]DWH�GDL�SRHWL��GDL�FRQWHPSODWLYL�H�GDL�SULPL�ILORVRIL��&LRq��LQ�,QGLD�H�LQ�*UHFLD��QRQ�FL�WURYLDPR�SL��GL�IURQWH�VROWDQWR�D�FRPSRUWDPHQWL�UHOLJLRVL�H�DG�HVSUHVVLRQL�PLWRORJLFKH��PD�VRSUDWWXWWR�D�UXGLPHQWL�GL�SVLFRORJLD�H�GL�PHWDILVLFD��3HUFLz�YL�q�FRQWLQXLWj�IUD�OH�FUHGHQ]H��SRSRODUL��H�OH�VSHFXOD]LRQL��ILORVRILFKH���&L�LQWHUHVVD�RUD�SURSULR�TXHVWD�FRQWLQXLWj���
3URFHGHQGR� VXOOD� VWHVVD� OLQHD� (OLDGH�� LQ� ,O� PLWR� GHOOD� UHLQWHJUD]LRQH�� SDUOD� GHOOªLGHD� GL�FRLQFLGHQWLD� RSSRVLWRUXP DOOªLQWHUQR�GHO� SHQVLHUR� LQGLDQR� H� QRWD� FRPH�TXHVWD� FRQFH]LRQH� VLD�SUHVHQWH�H�FHQWUDOH�LQ�,QGLD�ILQ�GDL�WHPSL�SL��DUFDLFL��TXDQGR�HVVD YHQLYD�HVSUHVVD�DWWUDYHUVR�VLPEROL�H��OD�PHWDILVLFD�HUD�IRUPXODWD�PLWLFDPHQWH���� 5LIOHWWHQGR�VX�TXHVWR�IHQRPHQR (OLDGH�ULOHYD�FRPH�QHO�FRUVR�GHL�VHFROL�VªLQFRQWUL OD�PHGHVLPD�LGHD��IRUPXODWD SHUz�LQ�PDQLHUD�PLWLFR�VLPEROLFD� SULPD� H� GLDOHWWLFD� SRL�� PHQWUH� OªLGHD� LQ� Vp�� FRQ� OD� VXD� SRUWDWD� PHWDILVLFD� HG�HVLVWHQ]LDOH��ULPDQH�OD�VWHVVD��(OLDGH JLXQJH�DOOD�FRQFOXVLRQH�FKH��OD�PHWDILVLFD�LQGLDQD�QRQ�HYROYH��QRQ� FDPELD�� VL�PRGLILFDQR� VROR� OH� IRUPXOH� H� OD� WHUPLQRORJLD�� LQ�PRGR� FKH� HVVD� VLD�DFFHVVLELOH�DOOH�GLYHUVH�HSRFKH�����5LWHQLDPR�FKH� FRQ� OH�GRYXWH�GLIIHUHQ]H� TXHVWR�JLXGL]LR�SRVVD�HVVHUH�HVWHVR DQFKH�DOOD�PHWDILVLFD�RFFLGHQWDOH��DO�SHQVLHUR�ILORVRILFR�LQ�JHQHUH�H�DO�VXR�UDSSRUWR�FRQ�OD�FXOWXUD�DUFDLFD��»�FHUWDPHQWH�YHUR�FKH�LO�VRUJHUH�GHOOD�ILORVRILD�RFFLGHQWDOH�QHO�9,�VHF��D�&��VHJQL OªRUPDL�DYYHQXWD�GLVWLQ]LRQH�H�L�SURGURPL�GHOOD�SURVVLPD�VHSDUD]LRQH�WUD�

Ɋ૨Ʌɍɑ H�ɉɟɀɍɑ��q�DOWUHWWDQWR�YHUR�FKH�OD�PRGDOLWj�FRQRVFLWLYD�FKH VªLPSRQH�FRQ�OD�ILORVRILD�H OD�VFLHQ]D�JUHFD� VL� DOORQWDQD�GDOOH�PRGDOLWj� FRQRVFLWLYH�GHOOªXRPR�DUFDLFR�SRQHQGRVL� FRPH� OD�UDGLFH� GHOOD�PHQWDOLWj� VFLHQWLILFD� RFFLGHQWDOH��0D� q� YHUR� DOOR� VWHVVR�PRGR� FKH� OH� LGHH FKH�HQWXVLDVPDQR�LO�ILORVRIR�H�L�SULQFuSL�FKH�HJOL�FHUFD�GL�SRUUH�H�JLXVWLILFDUH�VRQR�L�PHGHVLPL�FKH�OªXRPR�SULPLWLYR�KD�FRPLQFLDWR�DG�LQWXLUH�HG�DIIHUPDUH�TXDQGR�KD�VROOHYDWR�SHU�OD�SULPD�YROWD�OR�VJXDUGR�LQL]LDQGR�D�IDUH�HVSHULHQ]D�GHOOD�VDFUDOLWj�SRWHQWH�H�PLVWHULRVD�GHOOD�YROWD�FHOHVWH����3HU�(OLDGH��GD�FLz�FRQVHJXH FRQ HYLGHQ]D FKH
OªHYROX]LRQH�GHOOD�OLQJXD�H�OD�WUDVIRUPD]LRQH�GHJOL�VWUXPHQWL�GL�HVSUHVVLRQH�GHO�SHQVLHUR��QRQ�KDQQR�QXOOD�D�FKH�IDUH�FRQ�L�SULQFuSL�H�QRQ�LPSOLFDQR�XQD�HYHQWXDOH��HYROX]LRQH��GL�TXHVWL��/H�LGHH��LQYHFH��FRPH�WXWWR�FLz�FKH�FDGH�QHOOªHVSHULHQ]D�XPDQD��QHOOD�VWRULD��VRQR��YLVVXWH��GLYHUVDPHQWH�QHO�FRUVR�GHL�VHFROL��,O�SDVVDJJLR�GD� XQD� IRUPXOD� DOOªDOWUD�� SHU� HVHPSLR� GDOOªHVSUHVVLRQH�PLWLFD� R� DUFKLWHWWRQLFD� DOOD� IRUPXOD�PHWDILVLFD� R�LFRQRJUDILFD��q�DYYHQXWR�SHU�LO�ELVRJQR�GHOOªXRPR�GL�FRPSUHQGHUH��DO�OLYHOOR�DO�TXDOH�DYHYD�DFFHVVR��OH�YHULWj�FKH�JOL�HUDQR�GLYHQWDWH�LQDFFHVVLELOL�DG�DOWUL�OLYHOOL��,Q�XQD�SDUROD��SRWUHPPR�GLUH�FKH�OH�LGHH�QRQ�YLYRQR��PD�VRQR�YLVVXWH��QRQ��HYROYRQR���PD�VL��GLVSLHJDQR���FLRq�PDQLIHVWDQR��FRQ�LO�WHPSR��WXWWH�OH�FRQVHJXHQ]H�H�L�WUDYDJOL�FKH�HUDQR�LPSOLFLWL�ILQ�GDOOªLQL]LR�LQ�HVVH��FKH�YL�VL�WURYDYDQR�LQ�QXFH���
3RVVLDPR�TXLQGL� LQGLYLGXDUH�XQ�FHUWR�QXPHUR�GL� LGHH�EDVLODUL�FKH�DWWUDYHUVDQR� OD�VWRULD�GHOOD�FXOWXUD�XPDQD��(VVH�QRQ�VRQR�DOWUR�VH�QRQ�TXHOOH��ULYHOD]LRQL�SULPRUGLDOL���TXHOOH��IRQWL�SULPRUGLDOL�GHOOD�UHOLJLRQH��GHOOªDUWH��GHOOD�PHWDILVLFD��� FKH�(OLDGH��GRSR�DYHUOH�ULVFRQWUDWH�LQ�RJQL� PDQLIHVWD]LRQH� FXOWXUDOH� GHOOªKRPR� UHOLJLRVXV�� ULWLHQH� QRQ� SRVVDQR� VFRPSDULUH� GDOOD�FRVFLHQ]D�XPDQD TXDOXQTXH�VLDQR�OH�FRQGL]LRQL�LQ�FXL�OD FRVWULQJD XQD�FLYLOWj�GHVDFUDOL]]DWD�H�
�� 0� (/,$'(��0LWR�H�UHDOWj��FLW���S�������� ,'���,O�PLWR�GHOOD�UHLQWHJUD]LRQH��FLW���S������� ,YL��S�����
�� &IU��0� (/,$'(��7UDWWDWR��FLW���SS�����VV���,'���,O�VDFUR�H�LO�SURIDQR��FLW���SS���������-� 5,(6��/¶XRPR�H�LO�VDFUR�QHOOD�VWRULD�GHOO¶XPDQLWj��2SHUD�2PQLD�YRO��,,��-DFD�%RRN��0LODQR�������SS���������������������,'���/¶XRPR�UHOLJLRVR�H�OD�VXD�HVSHULHQ]D�GHO�VDFUR��FLW���S������*� 9$1�

'(5�/((8:� 3KlQRPHQRORJLH�GHU�5HOLJLRQ��0RKU�6LHEHFN��7�ELQJHQ������� WUDG�� LW�� GL�9��9DFFD��)HQRPHQRORJLD�GHOOD� UHOLJLRQH��%ROODWL�%RULQJKLHUL��7RULQR�������SS�����VV���-� 9,'$/��6DFUp��V\PEROH��FUpDWLYLWp��&HQWUH�G
+LVWRLUH�GHV�5HOLJLRQV��/RXYDLQ�OD�1HXYH�������WUDG��LW��GL�
*��&LFFDQWL��6DFUR��VLPEROR��FUHDWLYLWj��-DFD�%RRN��0LODQR�������S�������5� *8$5',1,��5HOLJLRQ�XQG�2IIHQEDUXQJ��(UVWHU�%DQG��:HUNEXQG�9HUODJ��:�U]EXUJ�������WUDG��LW��GL�$��$JXWL��5HOLJLRQH�H�ULYHOD]LRQH��LQ�)LORVRILD�GHOOD�UHOLJLRQH��2SHUD�2PQLD�YRO��,,����0RUFHOOLDQD��%UHVFLD�������S��SS������������ ,'���,O�PLWR�GHOOD�UHLQWHJUD]LRQH��FLW���S�����

�� ,'���/D�SURYD�GHO�ODELULQWR��FLW���SS������H�����
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WHQGHQ]LDOPHQWH� GLVXPDQL]]DQWH�� $QFRUD� SUHVHQWL� H� EHQ� DWWLYH� QHO� SHQVLHUR� ILORVRILFR�DXWHQWLFR��HVVH�FRQVHUYDQR�H�WUDPDQGDQR�OD�FUHDWLYLWj�RULJLQDULD�GHOOR�VSLULWR��5DSSUHVHQWDQR�SHUWDQWR�XQD�SRVVLELOLWj�¥ VH�QRQ�OD SRVVLELOLWj�¥ GL FXUD�H�VDOYDJXDUGLD�GHOOªXPDQR LQ�TXDQWR�OªXRPR�KD�VHPSUH�OD�SRVVLELOLWj�GL�ULVFRSULUOH�H�ULYLYHUOH�FRQVDSHYROPHQWH��UHFXSHUDQGR FRVu OH�SURSULH�UDGLFL�DUFDLFKH�H�WRUQDQGR�DG�DEEHYHUDUVL�DOOD�ORUR�IRQWH�2FFRUUH��TXLQGL��VDSHU�DQGDUH�ROWUH�OH�HVSUHVVLRQL�H�OH�PDQLIHVWD]LRQL�FXOWXUDOL�D�FXL�VLDPR�DELWXDWL H� FKH�D�YROWH� ULWHQLDPR� LQJHQXDPHQWH� OH�XQLFKH�YDOLGH�HG�RJJHWWLYH� »�QHFHVVDULRWRUQDUH�D�FRPSUHQGHUH�LO�OLQJXDJJLR�GHOOªXRPR�DUFDLFR�DO�ILQH�GL�LQVWDXUDUH�QXRYDPHQWH�FRQ�OXL�XQ�GLDORJR�SURILFXR�FKH��GXUDWR�SHU�PROWL�VHFROL��RJJL�q�LQWHUURWWR��SHU�OR�PHQR�DO�OLYHOOR�FRQVDSHYROH��5LDWWLYDUOR�DWWUDYHUVR�XQ�DGHJXDWR�LPSHJQR�HUPHQHXWLFR�YRUUHEEH�GLUH�ULXVFLUH�D�FRPSUHQGHUH�LO�QXFOHR�RULJLQDULR�H�SHUPDQHQWH�GHOOD�PHWDILVLFD��, SULPL�ILORVRIL��GD�7DOHWH�ILQR�3ODWRQH��FL�YHQJRQR LQFRQWUR�IRUQHQGRFL�XQ�DLXWR�LPSRUWDQWH�LQ�TXDQWR��SRQWH�WUD�L�GXH�PRQGL��WUD�LO�Ɋ૨Ʌɍɑ H�LO�ɉɟɀɍɑ�� WUD�OªXRPR�PRGHUQR�H�OªXRPR�DUFDLFR��VRQR�FDSDFL GL�SDUODUH�HIILFDFHPHQWH�DG�HQWUDPEL�
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GLULWWR� GL� SDUODUH� GL� XQªRQWRORJLD� DUFDLFD�� (VVD KD� XQªHYLGHQWH� VWUXWWXUD� PHWDILVLFD� FKH�ULWURYLDPR�LQWHJUD�QHO�QDVFHQWH�SHQVLHUR�ILORVRILFR�H�LQ�SDUWLFRODUH�QHO�VXR YHUWLFH SODWRQLFR��4XHVWD�FRVWDQWH�DVVRQDQ]D�WUD�HVSHULHQ]D�GHO�VDFUR�H�VSHFXOD]LRQH ILORVRILFD QRQ�VL�IHUPD�DO�OLYHOOR� GHL� ELVRJQL� H� GHOOH� HVLJHQ]H� FKH� IHFRQGDQR� OD� UHOLJLRVLWj� H� LO� SHQVLHUR� GHOOªXRPR�SULPLWLYR�H�GHO�ILORVRIR��PD�VL�HVWHQGH�DQFKH�DOOH PDQLIHVWD]LRQL�H�DL�ULVXOWDWL�FRQFUHWL�GHOOD ORURFXOWXUD��3HUWDQWR��FRVu�FRPH��VL�SXz�>�@�GLUH�FKH�OD�WHRULD�JUHFD�GHOOªHWHUQR�ULWRUQR�q�OªXOWLPD�YDULDQWH� GHO� PLWR DUFDLFR� GHOOD� ULSHWL]LRQH� GL� XQ� JHVWR� DUFKHWLSLFR��� DOOR� VWHVVR� PRGR� �OD�GRWWULQD�SODWRQLFD�GHOOH�LGHH�HUD�OªXOWLPD�YHUVLRQH�GHOOD�FRQFH]LRQH�GHOOªDUFKHWLSR��H�DGGLULWWXUD�OD�SL��HODERUDWD���$Q]L��(OLDGH�PHWWH�LQ�HYLGHQ]D�FRPH�YDOJD�OD�SHQD��VRWWROLQHDUH�FKH�TXHVWH�GXH�GRWWULQH�KDQQR�WURYDWR�OD�ORUR�HVSUHVVLRQH�SL��FRPSOHWD�DOOªDSRJHR�GHO�SHQVLHUR�ILORVRILFR�JUHFR�����1RQ�q�GXQTXH�IXRUL�OXRJR��TXDQWR�LQYHFH IRUWHPHQWH�VWLPRODQWH SHU�XQD�YLVLRQH�SL��DPSLD�H RUJDQLFD�GHO�SHQVLHUR�ILORVRILFR�QHO�FRQWHVWR�GHOOD�VWRULD�GHOOªKRPR�UHOLJLRVXV��VRVWHQHUH�FKH OªRQWRORJLD�DUFDLFD

KD� XQD� VWUXWWXUD� SODWRQLFD� H� 3ODWRQH SRWUHEEH� HVVHUH� FRQVLGHUDWR� LQ� TXHVWR� FDVR� FRPH� LO� ILORVRIR� SHU�HFFHOOHQ]D�GHOOD��PHQWDOLWj�SULPLWLYD���FLRq�FRPH�LO�SHQVDWRUH�FKH�q�ULXVFLWR�D�YDORUL]]DUH�ILORVRILFDPHQWH�L�PRGL� GªHVVHUH� H� GL� FRPSRUWDPHQWR� GHOOªXPDQLWj� DUFDLFD�� (YLGHQWHPHQWH� Oª�RULJLQDOLWj�� GHO� VXR� JHQLR�ILORVRILFR� QRQ� QH� YLHQH� SHU� QXOOD� VPLQXLWD�� LQIDWWL� LO� JUDQGH� PHULWR� GL� 3ODWRQH� FRQVLVWH� QHOOR� VIRU]R� GL�JLXVWLILFDUH�WHRULFDPHQWH�TXHVWD�YLVLRQH�GHOOªXPDQLWj�DUFDLFD�FRQ�L�PH]]L�GLDOHWWLFL�FKH�OD�VSLULWXDOLWj�GHOOD�VXD�HSRFD�JOL�RIIULYD���
1DWXUDOPHQWH�� TXHVWR GLVFRUVR PHULWHUHEEH� XOWHULRUL� DSSURIRQGLPHQWL� DL� TXDOL QRQ�SRVVLDPR�TXL GHGLFDUFL�SHU�PRWLYL�GL�VSD]LR� 6SHULDPR� WXWWDYLD� FKH�TXDQWR�DEELDPR FHUFDWR�GL�PRVWUDUH� VLD� DOPHQR� VXIILFLHQWH� D VXJJHULUH FRPH VROWDQWR� WHQHQGR� FRQWR� GHOOªRQWRORJLDDUFDLFD �VL�JLXQJH�D�FRPSUHQGHUH�¥ H�GXQTXH�D�QRQ�GLVSUH]]DUH�¥ LO�FRPSRUWDPHQWR��DQFKH�LO�SL�� VWUDYDJDQWH�� GHO� §PRQGR� SULPLWLYR¨��� 9ROJHQGRFL� DG� HVVR� VHQ]D� SUHJLXGL]L� SRWUHPR�VFRSULUH FKH �FRUULVSRQGH�D�XQR�VIRU]R�GLVSHUDWR�SHU�QRQ�SHUGHUH�LO�FRQWDWWR�FRQ�OªHVVHUH���� HULQWUDFFHUHPR� LQ� HVVR� LO� PHGHVLPR� ELVRJQR� FKH� XUJH� DO� FXRUH� GHOOªDWWR� ILORVRILFR� H� QHO�FRPSRUWDPHQWR�¥ FLRq�OªLQVLHPH�GHOOH�VFHOWH�QRQ�VROWDQWR�VSHFXODWLYH��PD�DQFKH�HVLVWHQ]LDOL�¥FKH�QH GHULYD��
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