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(¶�DVVDL�GLIILFLOH�FKH�LQ�XQD�5HJLRQH�TXDOVLDVL�GHOO¶,WDOLD�QRQ�FL�VL�LPEDWWD�LQ�DXWRUL�LQ�YHUVL�R�LQ�SURVD�FKH�DEELDQR�XVDWR�LO�YHUQDFROR�SHU�OH�ORUR�LVSLUD]LRQL�8QD�YHORFH�HVSORUD]LRQH�SHU�OH�WHUUH�GHO�0ROLVH��VROR�SHU�FHQWUDUH�O¶DUJRPHQWR�LQ�XQ¶DUHD�GL LQWHUHVVH�VSHFLILFR��ULYHOD�O¶HVLVWHQ]D�GL�DXWRUL�FKH�SHU�O¶LQWHQVLWj�OLULFD��VH�VL�WUDWWD�GL�SRHWL��R�SHU�OD�ULFFKH]]D�G¶LQIRUPD]LRQL�FKH�ULSRUWDQR�DOOD�OXFH�LPSRUWDQWL�VSDFFDWL�GL�VWRULD��VH�VL�WUDWWD�GL�SURVDWRUL��EHQ�PHULWHUHEEHUR�SRVWL�GL�SULYLOHJLR�QHOOH�SDJLQH�GHOOH�DQWRORJLH�QD]LRQDOL��R�VSLFFDUH�SHU�OD�ORUR�DFXWH]]D�QHOOH�ELEOLRJUDILH�GHL�VRFLRORJL��DQWURSRORJL��HWQRJUDIL��HFF�6H�FLz�QRQ�VXFFHGH�q�VROR�SHUFKp�OD�OHWWXUD�GL�WDOL�RSHUH�q�OLPLWDWD�DL�ULGRWWL�QXFOHL�QHL�WHUULWRUL�DSSDUWHQHQWL�DJOL�DXWRUL��JOL�XQLFL�D�SRWHU�GHFLIUDUH��DQFKH�VH�VSHVVR�FRQ�VIRU]L�QRWHYROL��XQD�VFULWWXUD�L�FXL�FDUDWWHUL�QRQ�VHPSUH�FRUULVSRQGRQR�DOOD�UHDOH�IRQHWLFD�GHO�GLDOHWWR�SHUFKp�LO�SRHWD�R�LO�SURVDWRUH��VRSUDWWXWWR�VH�LJQRUDQR�L�SUHFHWWL�GHOOD�OLQJXLVWLFD��KDQQR�OD�FRVFLHQ]D�GL�QRQ�GRYHU�XVFLUH�GDOOD�FRQYHQ]LRQH�RUWRJUDILFD�FKH�q�ORUR�QRWD��TXHOOD�GHOO¶LWDOLDQR�QD]LRQDOH�1HL�PDQRVFULWWL�GL�5DIIDHOH�&DSULJOLRQH��SHU�HVHPSLR��VROR�XQ�VDQWDFURFHVH�VDUHEEH�LQ�JUDGR�GL�DUWLFRODUH�FRQ�VLFXUH]]D�OD�HVVH GHO�QHVVR�±VF��LQYDULDELOPHQWH�VFULWWR�WDOH�QHL�WHVWL��SHUFKp�QHO�GLDOHWWR�GHO�SRHWD�OD�SURQXQFLD�DOYHRODUH�>V@��VFDO� ��PjVTX� O� ��HFF���DOWHUQD�FRQ�TXHOOD�SDODWDOH�>6 @��6 FDUG� ��PD6 TXDUjW� ��HFF���VHQ]D�FKH�XQD�SUHFLVD�QRUPD�IRQHWLFD�RULHQWL�LO�OHWWRUH�(�FRVu�DQFRUD��O¶RWWLPR�&LUHVH��QRQRVWDQWH�VLD�RJJHWWR�GL�DSSDVVLRQDWL�VWXGL��SL��GL�TXDOVLDVL�DOWUR�DXWRUH�PROLVDQR��WXWWDYLD�DYUHEEH�PHULWDWR�EHQ�DOWUD�VRUWH�VH�OD�JUDILD�GHL�VXRL�YHUVL�IRVVH�VWDWD�SL��IHGHOH�DL�VXRQL�UHDOL�GHO�IRVVDOWHVH��LQ�PRGR�GD�DUULYDUH�FRQ�WXWWD�O¶LQWHQVLWj�SRVVLELOH�GHOOD�PHORGtD�SRHWLFD�DOO¶DQLPR�GHO�OHWWRUH�GL�TXDOXQTXH�ODWLWXGLQH�(¶�YHUR�FKH�QHJOL�XOWLPL�DQQL�LQ�WXWWD�O¶,WDOLD�F¶q�VWDWR�XQ�ULQQRYDWR�LQWHUHVVH�SHU�JOL�VWXGL�GHOOD�GLDOHWWRORJLD��PD�VHEEHQH�L�FXUDWRUL�GL�DQWRORJLH�R�UDFFROWH�OHVVLFDOL�FRQ�RSSRUWXQH�SUHPHVVH�IRQHPDWLFKH�FHUFDQR�GL�HYLWDUH�OH�GLIILFROWj�RUWRJUDILFKH��R�GL�SURSRUUH�FDUDWWHUL�VSHFLDOL�SHU�UDSSUHVHQWDUH�OH�DUWLFROD]LRQL�SURSULH�GL�GLDOHWWL�GHWHUPLQDWL��VSHVVR�FDGRQR�QHOO¶DEXVR�GL�DVVXUGL�GLDFULWLFL�R�VLPEROL�VWUDYDJDQWL�FKH�LQYHFH�GL�VHPSOLILFDUH�UHQGRQR�XOWHULRUPHQWH�LOOHJJLELOL�L�WHVWL�3HU�HVHPSLR��WDQWR�SHU�FLWDUH�DSSHQD�OD�UDSSUHVHQWD]LRQH�GHOOD�±H LQGLVWLQWD��R�VKZD���H�FKH�DEERQGD�LQ�WHUPLQL�GL�IUHTXHQ]D�LQ�WXWWL�L�GLDOHWWL�FHQWURPHULGLRQDOL��0LFKHOH�&RODEHOOD��������OD�VRVWLWXLVFH��VWUDQDPHQWH��FRQ�XQ�DSRVWURIR��¶!��1LQR�%DJQROL��������OD�UDSSUHVHQWD�FRQ�LO�VtPEROR��s!���H FRQ�GLHUHVL���PHQWUH�$QWRQLR�9LQFHOOL��������DGRSHUD�OR�VWHVVR�JUDIHPD�GHOOD�YRFDOH�DOWD�SRVWHULRUH��H!�SUHFLVDQGR�QHOOH�QRWH�SHU�LO�OHWWRUH�FKH�TXHVWD�YRFDOH��SULYD�GL�DFFHQWR�KD�XQ�VXRQR�LQGLVWLQWR�VLD�QHO�FRUSR�FKH�QHOOD�ILQH�GHOOD�SDUROD���8Q¶LQVDODWD�UXVVD��LQVRPPD��FKH�FRQIRQGH�H�Gj�O¶LPSUHVVLRQH�FKH�RJQL�GLDOHWWR�GHO�0ROLVH�q�XQD�OLQJXD�D�Vp��DVWUXVD�H�LQFRPSUHQVLELOH�QHOOD�VXD�IRUPD�VFULWWD��VHQ]D�SRVVLELOLWj�GL�SRWHU�SURLHWWDUH�HYHQWXDOL�PDQLIHVWD]LRQL�DUWLVWLFKH�YLQFRODWH�DO�VXR�XVR�'L�TXL�OD�QHFHVVLWj�GL�XQR�VWXGLR�FRVFLHQWHPHQWH�VFLHQWLILFR�GHL�VLVWHPL�IRQRORJLFL�GHL�GLDOHWWL�PROLVDQL��FRQ�OR�VFRSR�QRQ�VROR�GL�SUHFLVDUH�LO�YDORUH�IRQHPDWLFR�GL�FLDVFXQ�VXRQR��PD�DQFKH�GL�PHWWHUH�LQ�ULVDOWR�OH�PDFURYDULDQWL�DOOH�TXDOL�VDUj�LQGLVSHQVDELOH�DVVHJQDUH�XQ�VLPEROR�SHU�OH�ORUR�UDSSUHVHQWD]LRQL�JUDILFKH��4XHVWL�VLPEROL��QDWXUDOPHQWH��QRQ�GRYUDQQR�HVVHUH�LO�ULVXOWDWR�GL�JLRFKL�G¶HTXLOLEULVPR�GHL�ULFHUFDWRUL�RFFDVLRQDOL��EHQVu�VFHOWH�LQ�FRQVRQDQ]D�FRQ�L�SUHFHWWL�OLQJXLVWLFL�H�TXLQGL�GL�XQLYHUVDOH�DFFHWWD]LRQH�/R�VFRSR�GL�TXHVWR�ODYRUR��TXLQGL��q�TXHOOR�GL�SURSRUUH�XQ�PRGHOOR�GL�PDVVLPD�GL�VFULWWXUD�GHL�GLDOHWWL�PROLVDQL�GD�FRPSOHWDUH�FRQ�QXRYL�VLPEROL�PDQ�PDQR�FKH�YHQJDQR�DOOD�OXFH�QHOOH�DUHH�GL�XOWHULRUL�ULFHUFKH��'L�IDWWR��SHU�LO�UDJJLXQJLPHQWR�GHO�QRVWUR�RELHWWLYR��FL�VLDPR�VHUYLWL�LQ�SDUWLFRODUH�GHOOH�UDFFROWH�OHVVLFDOL�GHO�ERQHIUDQR��EQ���GHO�FDVDFDOHQGHVH��FV���GHO�IRVVDOWHVH��IV��H�GHO�VDQWDFURFHVH��VF��OH�TXDOL�VDUDQQR�DUULFFKLWH�IUD�EUHYH�JUD]LH�DOO¶DPEL]LRVR�SURJHWWR�D�FXUD�GHOOD�9LWPDU�*UDILND�FKH�SUHYHGH�OR�VWXGLR�GL�EHQ����GLDOHWWL�GHOOD�SURYLQFLD�G¶,VHUQLD�H�GHO�0DWHVH3HU�DYHUH�OD�FHUWH]]D�FKH�XQ�VHJQR�JUDILFR��R�JUDIHPD��GL�TXDOVLDVL�OLQJXD�R�GLDOHWWR�q�HIIHWWLYDPHQWH�XQ�IRQHPD��FLRq�O¶HOHPHQWR�PLQLPR�OLQJXLVWLFR�FKH�LQFDWHQDWR�DG�DOWUL�Gj�YLWD�DL�VLJQLILFDQWL��PRQHPL��VLQWDJPL��WHVWL���VL�XVDQR�GLYHUVL�PHWRGL�FKH�YDQQR�GDOOD�SURSRVWD�WUXEHW]NRMDQD�GHOOH�RSSRVL]LRQL�IRQRORJLFKH��DOOH�SL��VRILVWLFDWH�DQDOLVL�ELQDULH�MDFNREVRQLDQH�SHUIH]LRQDWH�QHJOL�XOWLPL�DQQL�JUD]LH�DL�ODERUDWRUL�HOHWWURQLFL�GL�IRQHWLFD�$L�QRVWUL�ILQL�q�VXIILFLHQWH�DSSOLFDUH�LO�FULWHULR�GHOOD�FRPPXWD]LRQH�VXFFHVVLYD�SHU�VHJQDODUH�FKH�LQ�DUHH�HVWHVH�GHO�0ROLVH��DOOD�OLVWD�GHL�GLFLDQQRYH������IRQHPL�FRQVRQDQWLFL�GHOO¶LWDOLDQR�QD]LRQDOH���S��E��W��G��N��J��I��Y��V��6 ��WV��W6 ��G= ��P��Q�� ��� ��U��O����ELVRJQHUj�DJJLXQJHUH�LO�IRQHPD�IULFDWLYR�OLQJXRSDODWDOH�VRQRUR��M��H�LO�IULFDWLYR�JORWWDOH�VRUGR�DVSLUDWR��K���DQFKH�VH�TXHVW¶XOWLPR�q�VROR�ORFDOL]]DWR�LQ�DUHH�GHWHUPLQDWH�/D�GLPRVWUD]LRQH�FKH�L�GXH�VLPEROL�LQGLFDWL VRQR�HIIHWWLYDPHQWH�IRQHPL�H�QRQ�YDULDQWL�DUWLFRODWRULH��q�VHPSOLFH��6L�PHWWRQR�LQ�FRQWUDVWR�GXH�SDUROH��JLj�WUDVFULWWH�FRQ�L�VLPEROL�IRQRORJLFL��FKH�KDQQR�WXWWL�L�VHJQL�XJXDOL�PHQR�XQR��6H�L�GXH�HOHPHQWL�LQ�FRQWUDVWR�FDPELDQR�LO�VLJQLILFDWR�GHOOH�SDUROH� GLYHQWHUDQQR�VLFXUDPHQWH�GXH�IRQHPL�GLYHUVL��3HU�HVHPSLR�
PDM� �PiM� �� �PDL a��RSSRVWR�D��PDU� �PiU� �� �PDUH�
7XWWL�L�VHJQL�VRQR�XJXDOL�PHQR��M��H��U���3HU�FXL�HVVL�VRQR�VLFXUDPHQWH�GXH�IRQHPL�GLYHUVL�0D�VH�FLz�QRQ�EDVWDVVH��LO�YDORUH�FRQVRQDQWLFR�GL��M��ULVXOWD�DQFKH�GDO�IDWWR�FKH�LQ�DOFXQL�GLDOHWWL�PROLVDQL�UDIIRU]D�
(VHPSLR��PDMM�  �PDJJLR��XzMM�  �RJJL��SqMM�  �SHJJLR��HFF�
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4XHVWR�VWHVVR�VHJQR��M!��LQROWUH��VL�XVHUj�QHOOH�WUDVFUL]LRQL�GHL�GLDOHWWL�FKH�OR�ULFKLHGRQR�TXDQGR�GLYHQWD�VHPLFRQVRQDQWH�> M @ H�IRUPD�OH�GLWWRQJD]LRQL�FRQ�OD�VKZD��� ���DQFRUD�TXDQGR�Gj�YDORUH�SDODWDOH�D�±F H�DO�GLJUDIR�±JO VHJXLWR�GDOOD�VWHVVD�VKZD��FRQ�L�QHVVL��FK �R�±FFK����VKZD��H�SHU�DOOXQJDUH�JOL�DUPRQLFL�GL��L��QHL�SRFKL�FDVL�LQ�FXL�VL�SUHVHQWD�LO�IHQRPHQR��(VHPSL�
PDM�  �PDL��FUDM�  �GRPDQL��M� ODWuQD  �JHODWLQD��SU� M� EEu  �SURLELUH��HFF�ILJOM�  �ILJOLR��PyJOM� P�  �PLD�PRJOLH��UzFFKM�  �URFFKMR��HFF�MLQQ� U�  �JHQHUR��MLVV�  �JHVVR��MLWW� FK�  �LQFXER��VSDYHQWR��HFF�
/R�VWHVVR�FULWHULR�GL�FRPPXWD]LRQH�q�DSSOLFDELOH�SHU�ULYHODUH�OD�FDUDWWHULVWLFD�IRQHPDWLFD�GL��K!�LQ�TXHOOH�DUHH�FRPH�LO�VDQWDFURFHVH��LO�IRVVDOWHVH��LO�FDVDFDOHQGHVH��HFF��LQ�FXL�q�SHUFHWWLELOH�OD�VXD�DUWLFROD]LRQH�JORWWDOH�DVSLUDWD�VRUGD��(VHPSLR�
�VF��KLDW� �KLiW� �� �ILDWR��DOLWR a��RSSRVWR�D��YLDW� �YLiW� �� �EHDWR�
7XWWL�L�VHJQL�VRQR�XJXDOL�PHQR��K��H��Y���(VVL�VRQR�GXH�IRQHPL�GLYHUVL�'HO�UHVWR��DQFKH�TXL�OD�GLPRVWUD]LRQH�LQHTXLYRFD�GHO�YDORUH�FRQVRQDQWLFR�GHOO¶DVSLUDWD�q�GDWD�GDOOD�SRVVLELOLWj�GL�XQ�VXR�UDIIRU]DPHQWR�
�VF��DKKLj  �WURYDUH���IV��KLXKKLDW�U�  �VRIILHWWR��HFF�
,Q�LWDOLDQR��FRPH�VL�VD��LO�JUDIHPD��K!�QRQ�KD�DOFXQ�YDORUH�OLQJXLVWLFR�SHUFKp�q�SULYR�GL�DUWLFROD]LRQH��,Q�DOFXQL�FDVL�IXQ]LRQD�FRPH�XQ�GLDFULWLFR�SHU�ULVROYHUH�OH�DPELJXLWj�VHPDQWLFKH��KR�R��KDQQR�DQQR��H�LQ�DOWUL�LQWHUYLHQH�SHU�YHODUL]]DUH�L�JUDIHPL��F!�H��J!�TXDQGR�VRQR�VHJXLWL�GDOOH�YRFDOL�SDODWDOL��H��L���FKH��JKH��FKL��JKL��$L�ILQL��RUD��GHO�QRVWUR�PHWRGR�GL�VFULWWXUD�GHL�GLDOHWWL�PROLVDQL��VL�SDUWH�GDOOD�SUHPHVVD�ORJLFD�GL�FRQVHUYDUH�L�FDUDWWHUL�ODWLQL�GHOO¶DOIDEHWR�LWDOLDQR�QHL�FDVL�LQ�FXL�OD�FRLQFLGHQ]D�JUDIHPD�VXRQR�q�WRWDOH�R�DVVDL�DSSURVVLPDWLYD��SURSRQHQGR�H�JLXVWLILFDQGR�DOFXQL�VLPEROL�VSHFLDOL�TXDQGR�LQYHFH�L�JUDIHPL�FRQYHQ]LRQDOL�QRQ�VRQR�VXIILFLHQWL�SHU�UDSSUHVHQWDUH�OH�DUWLFROD]LRQL�QXRYH��1H�VFDWXULUj��LQVRPPD��XQD�VFULWWXUD�FKH�VL�SRWUHEEH�GHILQLUH�TXDVL�IRQHWLFD��QHO�VHQVR�FKH�DG�RJQL�VXRQR�FRUULVSRQGHUj�XQ�VLPEROR�FKH�QRQ�YLHQH�IXRUL�GDO�FDSSHOOR�GHO�PDJR�EHQVu�GD�XQD�VFHOWD�OLQJXLVWLFD�GL�XQLYHUVDOH�DFFHWWD]LRQH��,QROWUH��VL�WHUUj�FRQWR�GHOOH�FDUDWWHULVWLFKH�DUWLFRODWRULH�GHO�SDUODQWH�FRQ�OD�ILQDOLWj�GL�UDSSUHVHQWDUHJUDILFDPHQWH�L�UDIIRU]DPHQWL�IRQHWLFL�FKH�VRQR�SURSUL�GHO�VXR�GLDOHWWR��PD�QRQ�TXHOOL�FKH�VFDWXULVFRQR�GDOOD�VSRQWDQHD�IRUPD]LRQH�IRQRVLQWDWWLFD�SHUFKp�LQ�WDO�FDVR�OH�FDWHJRULH�PRQRVLOODELFKH�LQ�SRVL]LRQH�SURFOLWLFD�FKH�SURGXFRQR�L�UDIIRU]DPHQWL�FRQVRQDQWLFL�FRLQFLGRQR�LQ�ODUJD�PLVXUD�FRQ�O¶LWDOLDQR�QD]LRQDOH�'HOO¶XQLYHUVR�IRQRORJLFR�GHL�GLDOHWWL�PROLVDQL��L�IRQHPL��S��W��G��N��I��Y��P��Q��U��O��W6 ��VL�GLVWLQJXRQR�GDOO¶LWDOLDQR�SHU�LO�VROR�IDWWR�FKH�LQ�SRVL]LRQH�LQL]LDOH�R�SHU�DIHUHVL��R�SHU�HQIDVL��R�SHU�DVVLPLOD]LRQH��SRVVRQR�UDGGRSSLDUH��(VHPSL�
�VF��PPDQ�  �LQ�PDQR��PP� 6 FjW�  �PLVFKLDWR��UUDLjU� ]�  �DUUDEELDUVL��HFF��IV��GGHPDQ�  �GRPDQL��UUDGXQXy  �UDGXQDUH��FFLjSSUD  �JUDSSROR��HFF��FV��YY� F� Qj  �DYYLFLQDUH��FFKHWWj  �FRPSUDUH��]]� II� QQj  �VSURIRQGDUH��HFF�1RQ�VL�HVFOXGH�OD�SRVVLELOLWj�FKH�LQ�SRVL]LRQH�LQL]LDOH�XQD�VWHVVD�FRQVRQDQWH�VFHYUD�R�JHPLQDWD�SURGXFD�VLJQLILFDWL�GLYHUVL��VF��FzJOM�  �FRJOLHUH PD�FFzJOM�  �FROSLUH��HFF��FV��VXFK�  �VXJR�PD�VVXFK� �SUHV��Y��VVHFXj�� �DVFLXJDUH��HFF�
'L�TXL�OD�QHFHVVLWj�GL�UDSSUHVHQWDUH�RSSRUWXQDPHQWH�QHOOD�VFULWWXUD�TXHVWL�IHQRPHQL�IRQHWLFL�'¶DOWUD�SDUWH��L�IRQHPL�� ��� ��GHL�QRVWUL�GLDOHWWL��LQ�OLQHD�FRQ�O¶LWDOLDQR�QD]LRQDOH��VRQR�VHPSUH�IRQHWLFDPHQWH�UDIIRU]DWL�LQ�SRVL]LRQH�LQWHUYRFiOLFD�SHU�FXL��GDWD�OD�VSRQWDQHLWj�GHO�SDUODQWH�QHOOD�ORUR�SURGX]LRQH��GLYHQWD�LUULOHYDQWH�OD�JHPLQD]LRQH�GHL�GLJUDIL�±JQ H�±JO��3RVVRQR�FRLQFLGHUH��LQVRPPD��FRQ�OD�FRPXQH�JUDIHPLFD�GHOO¶LWDOLDQR�,�IRQHPL�RFFOXVLYR�ELODELDOH�VRQRUR��E��H�O¶DIIULFDWR�SDODWDOH�VRQRUR��G= ��QHL�GLDOHWWL�PROLVDQL��PD�DQFKH�QHOO¶XQLYHUVR�GL�TXHOOL�FHQWURPHULGLRQDOL��WHQGRQR�D�UDIIRU]DUH�VLD�LQ�SRVL]LRQH�LQL]LDOH�FKH�LQ�SRVL]LRQH�LQWHUYRFDOLFD��1HO�FDVR�GL��E��FLz�VXFFHGH�DQFKH�QHL�QHVVL�FRL�IRQHPL�OLTXLGL�VRQRUDQWL��O��U���(VHPSL�
EEDQJyQ� R�EEHQJyQ� ��HFF�� �EDQFR�GD�ODYRUR��DEE� O�  �DELOH��EEUHQJKuM� R�EEUXQJKuM� R�EEUXQJKuD��HFF�� �EURQFKLWH��OqEEU� R�O± EEU� ��HFF�� �OHSUH��JJ� JDQG� R�JJLDJjQG� R JJLDjQG� � HFF�� �JLJDQWH��SDJJqOO� R�SHJJqOO�  �SDJHOOD��(FF�
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3DUH��GXQTXH��VXIILFLHQWHPHQWH�ORJLFR�FKH�VL�ULVSHWWL�QHOOD�VFULWWXUD�OD�FDUDWWHULVWLFD�JHPLQDWD�GHL�GXH�IRQHPL�DQDOL]]DWL�3HU�TXDQWR�ULJXDUGD�O¶RFFOXVLYR�YHODUH�VRQRUR��J���VLD�LQ�SRVL]LRQH�LQL]LDOH�FKH�LQ�SRVL]LRQH�LQWHUYRFDOLFD��VL�SURGXFRQR�GLYHUVL�IHQRPHQL��,Q�SULPR�OXRJR��O¶DIILHYROLPHQWR�GHO�PRGR�GL�DUWLFROD]LRQH�FKH�GDO�SDVVDJJLR�DG�XQD�IULFD]LRQH�WHQXH�>9 @ WHQGH�GHILQLWLYDPHQWH�D�VFRPSDULUH�
JDOOLQD !�9 DOOuQD !�DOOuQD R�DOOuQ� R�HOOuQ�  �JDOOLQD��SDJj !�SD9 j !�SDj� �SDJDUH��(FF�
,Q�VLPLOH�FLUFRVWDQ]D�VL�SURSRQH�GL�UDSSUHVHQWDUH�FRQ��J!�LO�VXRQR�QHOOH�DUHH�FKH�QRQ�KDQQR�UDJJLXQWR�OD�FRPSOHWD�GLVDUWLFROD]LRQH�HG�RPHWWHUH��RYYLDPHQWH��LO�JUDIHPD�QHL�FDVL�LQ�FXL�VL�q�SHUGXWR�GHO�WXWWR�$VVDL�FRPXQH�q�DQFKH�O¶DVVRUGLPHQWR�GL��J��LQ��N��
JXY� UQj !�FXY� UQj  �JRYHUQDUH��PDJjU� !�PDFjU� ! PDjU�  �PDJDUL��(FF�
1RQ�GL�UDGR��LQ�SDUROH�FKH�LQL]LDQR�FRQ�OH�YRFDOL��D��R��OD�GLVDUWLFROD]LRQH�q�SUHFHGXWD�GD�XQ�VXRQR�GL�WUDQVL]LRQH�> Y@ FKH�QHOOD�VXD�HYROX]LRQH�VHPLYRFDOL]]D�LQ�> Z @ �X!�R�> M @ �L!�
JjWWD�!�9 jWWD !�YjWWD�!�XjWWD !�jWWD  �OD�JDWWD �LO�JDWWR�L��O� � JDWW� !�L��O� � 9 DWW� !�L��O� ��YDWW� !�L��O� ��XDWW� !�L��O� ��DWW�  �OH�JDWWH �L�JDWWL�
,Q�WXWWL�TXHVWL�FDVL�OD�VFULWWXUD�VL�DGHJXHUj�IDFLOPHQWH�DOOD�UHDOH�IRQHWLFD�GHL�GLDOHWWL�LQWHUHVVDWL�1HO�IRVVDOWHVH��LQILQH��q�UHJLVWUDWD�XQD�YHODUL]]D]LRQH�VRQRUL]]DWD�VHJXLWD�GD�XQD�WHQXH�DVSLUD]LRQH�FKH��FRPH�SURSRQH�O¶RWWLPR�%DJQROL��EHQLVVLPR�SRWUHEEH�UDSSUHVHQWDUVL�FRQ�LO�GtJUDIR��JK!��(VHPSL�
JKDOOuQ�  �JDOOLQD��DJK�6W�  �DJRVWR��HFF�
6XO�IRQHPD�IULFDWLYR�DOYHRODUH�VRUGR��V��LO�GLVFRUVR�q�VHPSOLFH��,Q�SRVL]LRQH�LQL]LDOH�VHJXLWR�GD�YRFDOL��H�LQ�SRVL]LRQH�LQWHUYRFDOLFD��q�DVVROXWR�LO�WUDWWR�GL�DVVRUGLPHQWR�LO�TXDOH�QHL�QRVWUL�GLDOHWWL�SXz�HVVHUH�UDSSUHVHQWDWR�FRQ�OR�VWHVVR�JUDIHPD��V!�FKH�LGHQWLILFD�O¶LWDOLDQR��(VHPSL��V� OOX]]�  �VLQJKLR]]R��FDV�  �FDVD��HFF�6H�LO�IRQHPD�q�VHJXLWR�GD�XQD�FRQVRQDQWH��VL�DOWHUQDQR DOPHQR�TXDWWUR�YDULDQWL��(VVH�VRQR�
D��> V @ �V!�R�> 6 @ �6!�VHJXLWH�GD�FRQVRQDQWL�VRUGH�
(¶�GLIILFLOH��GDO�SXQWR�GL�YLVWD�IRQHWLFR��VWDELOLUH�SHUFKp�LO�FRUULVSRQGHQWH�GHOOH�SDUROH�LWDOLDQH��VWDOOD!�R��VFRSD!�VL�SURQXQFLDQR�QHO�VDQWDFURFHVH�FRQ�> V@ DOYHRODUH��VWDOO� ��VFyS� ��PHQWUH�QHO�FDVDFDOHQGHVH��D�PHQR�GL�YHQWL�FKLORPHWUL��VL�XVD�OD�YDULDQWH�SDODWDOH�VLELODQWH�> 6 @ ��6 WDOO� ��6 FyS� ��(�YLFHYHUVD��SHUFKp�OH�SDUROH�6 FXPPpWW� �VFRPPHWWHUH���R�6 FK�IXV� �VFKLIRVR��GHO�VDQWDFURFHVH�VL�SURQXQFLDQR�VFK� PPpWW� R�VFK� IXV� QHO�FDVDFDOHQGHVH��4XHVWD�DOWHUQDQ]D�DOYHRODUH�SDODWDOH�q�SUHVHQWH�DQFKH�LQ�DOWUL�GLDOHWWL�PROLVDQL�
E��> ] @ �V!�R�> = @ �= !�VHJXLWH�GD�FRQVRQDQWL�VRQRUH�
/¶DOYHRODUH�VRQRUD�> ] @ GDYDQWL�D�FRQVRQDQWL�VRQRUH�q�DQFKH�WLSLFD�GHOO¶LWDOLDQR��VELUUR > � ] ELUUR@ ��GLVGHWWR > GL� ] GHWWR@��HFF���SHU�FXL��GDWD�OD�VSRQWDQHLWj�FRQ�FXL�OD�SURQXQFHUHEEH�TXDOVLDVL�QDWLYR�GHOOD�SHQLVROD��QRQ�VDUj�QHFHVVDULR�PRGLILFDUH�LO�VLPEROR�QHOOD�VFULWWXUD�GHO�GLDOHWWR��(VHPSL�
�FV��VGUqX]� > � ] G U ( XW V � @ R��VF��VGUqX� ]� > � ] G U ( Z� WV� @ ��HFF�� �VWUDQR��VWUDYDJDQWH��VF��VEU� XJQj > ] E U � X � � D @ R��EQ��VEU� JX� JQj > ] E U � 9 Z� � D @ ��HFF�� �VYHUJRJQDUH�
4XDQGR�LQYHFH�LO�QHVVR�q�XQ�IRQHPD�SDODWDOH���FRQVRQDQWH�VRQRUD��LQ�DOFXQL�GLDOHWWL��DQFKH�VH�LQ�SRFKLVVLPH�SDUROH��O¶DUWLFROD]LRQH�SDODWDOH�VRQRUL]]D�DQFK¶HVVD�WUDVIRUPDQGRVL�LQ�> = @ �= !��HTXLYDOHQWH�DO�VXRQR�GHO�IUDQFHVH�MRXUQDO R�GHO�SRUWRJKHVH�MRJR��(VHPSL�
�EQ��= G� OO� ]]DW� > = G � O O � W � W V D W � @ R�= G� OOD]]jW� > = G � O O D W � W V D W � @ ��HFF�� �GLFHVL�GHOO¶DJLWDUVL�GHL�OLTXLGL�LQ�YDVL�QRQ�SLHQL�TXDQGR�TXHVWL�VRQR�PRVVL��IV��= GU± X]� > � = GU± XWV� @  �VWUDQR�QHO�FRPSRUWDPHQWR��QHO�OLQJXDJJLR��(FF�
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5LWRUQDQGR�DOO¶DUWLFROD]LRQH�IULFDWLYD�SDODWDOH�VRUGD�> 6 @ HVVD��QHL�QRVWUL�GLDOHWWL��ROWUH�FKH�YDULDQWH�GL��V��QHL�QHVVL�FRQ�FRQVRQDQWL��q�DQFKH�XQ�IRQHPD��FRPH�LQ�LWDOLDQR��&RQ�OD�GLIIHUHQ]D�FKH�GDO�SXQWR�GL�YLVWD�IRQHWLFR��VLD�LQ�SRVL]LRQH�LQL]LDOH�FKH�LQWHUYRFDOLFD�SXz�DOWHUQDUH�OD�FDUDWWHULVWLFD�VFHYUD�> 6 @ FRQ�OD�UDIIRU]DWD�> 6 6 @ ��VHQ]D�OD�SRVVLELOLWj�FKH�LO�IHQRPHQR�SRVVD�HVVHUH�QRUPDWR�FRQ�UHJROH�IRQRORJLFKH��1HO�VDQWDFURFHVH��SHU�HVHPSLR�
> 6 L@  �DYY��GL�DIIHUP��Vu��PD�> 6 6 L@  �Y��XVFLUH��> � N D 6 � @  �IRUPDJJLR��PD�> � N D 6 6 � @  �FDVVD��HFF�
(G�DQFKH�
> N D P � P L 6 � @  �FDPLFLD��PD�> G � � W 6 L 6 6 � @  �GLUHVWL��> U D 6 � � Q L M � @  �FKLDFFKLHUH��PD�> � UD 6 6 � @  �VFDUDFFKLR��HFF�
$L�ILQL�GHOOD�VFULWWXUD�GHL�WHVWL�GLDOHWWDOL�VL�SURSRQH�GL�ODVFLDUH�LO�GLJUDIR�±VF�GHOO¶LWDOLDQR���YRFDOL�SDODWDOL��H��L���LQ�WXWWH�OH�SRVL]LRQL��SHUFKp�VLFXUDPHQWH�FRLQFLGHUj�FRQ�OD�WHQGHQ]D�GHO�UDIIRU]DPHQWR�WLSLFR�GHOO¶LWDOLDQR�QD]LRQDOH�
FjVFLD > � N D 6 6 D @  �FDVVD��VFLDEE� O� > 6 � 6 D E E � O � @ R�VFLjEEXOD > 6 � 6 D E E XO D@ HFF�� �VFLDEROD��VFLXWpOO� > 6 6 X�WHOO � @ R�VFLXWpOOD > 6 6 X� WHOO D@ ��HFF�� �SDVVHJJLDWLQD��VFLDFTXuWW� > 6 6 D N � N Z L W W � @ R�VFHFTXuWW� > 6 6 HN � N Z L W W � @��HFF�� �FHQHWWD WUD�DPLFL��HFF�
H�FRVu�DQFKH�LO�GLJUDIR�±VF���� LQ�SRVL]LRQH�LQL]LDOH��SHUFKp�LYL�OD�VXD�DUWLFROD]LRQH�ULVXOWHUj�LQYDULDELOPHQWH�UDIIRU]DWD���VF��VF� QJ� QDW� > 6 6 � Q G = � � Q D W � @  �SHUVRQD�PDODQGDWD���IV��VF� SSj > 6 6 � S � S D @  �VWUDSSDUH��VWDFFDUH��HFF�
)DUH�XVR��LQYHFH��GHOOR�VWHVVR�VLPEROR�GHOO¶$),��6 !�VFHYUR�R�JHPLQDWR��6 6 !�GDYDQWL�D�VKZD��LQ�SRVL]LRQH�LQWHUYRFDOLFD��D�VHFRQGD�GHO�YDORUH�IRQHWLFR�FKH�VL�UHJLVWUD�QHL�VLQJROL�GLDOHWWL��(VHPSL���VF��F� UD6 �  �FLOLHJLD��PD�SD6 6�  �Y��SDVFHUH��HFF����EQ��FX6 � WyU�  �VDUWR��PD�YD6 6 � OpOO�  �EDVVLQD��HFF����FV��YD6 �  �EDFLR��PD�X�VSULp6 6 �  �ORFDOH�FRO�WRUFKLR��HFF����IV��YUX6 � O�  �IRUXQFROR��PD�PX6 6 � Lq  �FRPSRUWDUVL�ILDFFDPHQWH��HFF��,Q�TXHVW¶XOWLPR�FDVR��PD�VROR�LQ�HVVR��O¶DOWHUQDQ]D�> 6 @ �> 6 6 @ SRWUHEEH�VRVWLWXLUVL�FRQ�L�GtJUDIL��VF!��ãF!��(VHPSL���VF��F� UDVF�  �FLOLHJLD��PD�SDãF�  �Y��SDVFHUH��HFF����EQ��FXVF� WyU�  �VDUWR��PD�YDãF� OpOO�  �EDVVLQD��HFF����FV��YDVF�  �EDFLR��PD�X�VSULpãF�  �ORFDOH�FRO�WRUFKLR��HFF����IV��YUXVF� O�  �IRUXQFROR��PD�PXãF� Lq  �FRPSRUWDUVL�ILDFFDPHQWH��HFF�
5LHSLORJDQGR��SHU�LO�VXRQR�IULFDWLYR�SDODWDOH�VRUGR�GHL�GLDOHWWL�PROLVDQL��VL�SURSRQJRQR�L�VHJXHQWL�VLPEROL�
�VF���YRFDOL�SDODWDOL��L��H� LQ�WXWWH�OH�SRVL]LRQL��H�±VF���� VROR�LQ�SRVL]LRQH�LQL]LDOH�
6�QHL�QHVVL�FRQ�FRQVRQDQWL�VRUGH�QHL�GLDOHWWL�FKH�OR�ULFKLHGRQR��R�VXRQR�VFHYUR�GDYDQWL�D�VKZD��� ��LQ�SRVL]LRQH�LQWHUYRFDOLFD��0D�YROHQGR��DQFKH�VHPSOLFHPHQWH�±VF�
6 6 VXRQR�JHPLQDWR��VROR�GDYDQWL�D�VKZD��� ���LQ�SRVL]LRQH�LQWHUYRFDOLFD��0D�YROHQGR��DQFKH�VHPSOLFHPHQWH�± ãF�
,O�IRQHPD�DIIULFDWR�GHQWRDOYHRODUH�GHL�GLDOHWWL�PROLVDQL�q�JHQHUDOPHQWH�VRUGR��WV���/D�VXD�YDULDQWH�VRQRUD�> G ] @LQWHUYLHQH�DSSHQD�TXDQGR�q�SUHFHGXWD�GDOOH�FRQVRQDQWL�VRQRUDQWL��Q��O��U���PD�LQ�WDO�FDVR�O¶DUWLFROD]LRQH�FRLQFLGH�FRQ�TXHOOD�GL�TXDOVLDVL�SDUODQWH�FKH�VSRQWDQHDPHQWH�SURQXQFLD�OR�VWHVVR�QHVVR�LQ�LWDOLDQR���ROWUH�DL�SRFKLVVLPL�FDVL�GL�UDIIRU]DPHQWR�VLD�LQ�SRVL]LRQH�LQL]LDOH�GL�SDUROD�FKH�LQWHUYRFDOLFD��DQFK¶HVVL�FRLQFLGHQWL�FRQ�O¶LWDOLDQR�QD]LRQDOH��3HU�TXHVWR��DL�ILQL�GHOOD�VFULWWXUD��LO�WUDWWR�GL�VRQRULWj�QRQ�PHULWD�XQ�VHJQR�VSHFLDOH�SHU�OD�VXD�UDSSUHVHQWD]LRQH�6DUj�LQYHFH�LQGLVSHQVDELOH�VFULYHUH�L�JUDIHPL�JHPLQDWL�LQ�WXWWH�OH�SRVL]LRQL�H�OH�FLUFRVWDQ]H��DQFKH�TXDQGR�OD�FRQYHQ]LRQH�QD]LRQDOH�LQGLFKHUHEEH�XQD�SUDVVL�DQRPDOD��VLD�SHU�GDUH�FRHUHQ]D�DO�PRGHOOR�EDVDWR�VXO�SULQFLSLR�GL�XQ�VLPEROR�SHU�RJQL�VXRQR��VLD�SHUFKp�LQ�SRVL]LRQH�LQL]LDOH�OD�FRPXQH�DOWHUQDQ]D�GHL�WUDWWL�EUHYL�UDIIRU]DWL�SRWUHEEH�JHQHUDUH�DPELJXLWj�VHPDQWLFD��FRPH�QHO�FDVR�GL�
�VF��]LQQ�  �DQJROR��HVWUHPLWj�GL�TXDOFRVD a�]]LQQ� ����SHUVRQD�GHO�Y��]]� QQj�� �IDUH�O¶RFFKLROLQR��LQGLFDUH�TXDOFRVD��HFF�
&RVu��ROWUH�DOOD�FRPXQH�IRUPD�GL�JHPLQD]LRQH�LQL]LDOH�VLPLOH�DO�UHVWR�GHOOH�FRQVRQDQWL��]]� FFj  �LQGRYLQDUH ��DYYLFLQDUH ��VRFFKLXGHUH��]]XSSj  �FROSLUH��IDUH�PDOH��IHULUH��HFF����VL�UDSSUHVHQWHUDQQR�LQ�JUDILD�L�WUDWWL�UDIIRU]DWL�GL�
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]HWD TXDQGR�SUHFHGH�XQ�GLWWRQJR�HG�q�LQ�SRVL]LRQH�LQWHUYRFDOLFD��4XHVW¶XOWLPR�IHQRPHQR��GDO�SXQWR�GL�YLVWD�IRQHWLFR��q�SDOHVH�DQFKH�QHOOH�SDUODWH�LWDOLDQH��VSHFLDOPHQWH�TXHOOH�FHQWURPHULGLRQDOL��VROR�FKH�LO�UDIIRU]DPHQWR�QRQ�KD�ULVFRQWUR�QHOOD�JUDILD��8Q¶DQDOLVL�HPSLULFD�ULYHOHUHEEH�FKH�FLz�DYYLHQH�TXDQGR�QHOO¶HWLPR�ODWLQR�LO�GLJUDIR��WL��YRFDOH!�FKH�Gj�RULJLQH�DOOD�]HWD q�SUHFHGXWR�GD�XQD�FRQVRQDQWH��(VHPSL�
�VF��O� ]]LyQ� R��IV��O� ]]LyQD !�GDO�ODW��OHFWLRQH�P�� �OH]LRQH > O H W � W V M R Q H @�VF��FXQJ� ]]LyQ� !�GDO�ODW��FRQFHSWLRQH�P�� �FRQFH]LRQH > NRQW6HW���W�V�M�R�Q�H�@���HFF�
,QYHFH�
�VF��YH ]LXVH R��EQ� YH ]LyVH !�GDO�ODW��YLWLX�P�� �YL]LRVR > Y L � W V M R V R @�VF��SXSXOD]LyQ� R��IV��SRS� OD]LyQ� !�GDO�ODW��SRSXODWLRQH�P�� �SRSROD]LRQH��HFF�
3HU�FRQFOXGHUH�FRQ�LO�FRQVRQDQWLVPR��q�QHFHVVDULR�ULFRUGDUH�FKH�VWXGL�VHUL�VXL�GLDOHWWL�FHQWURPHULGLRQDOL��QRQ�HVFOXVL�TXLQGL�TXHOOL�PROLVDQL��ULYHODQR�FKH�QHL�QHVVL�QDVDOH��Q��P����FRQV���VL�SURGXFH�LQYDULDELOPHQWH�OD�VRQRUL]]D]LRQH�GHOOD�FRQVRQDQWH��(VHPSL�
LW��SRQWH !�GLDO��SyQG�LW��GHQWH !�GLDO��GqQG� R�G± QG� R�UqQG�LW��EDQFRQH !�GLDO��EEDQJyQ� R�EEHQJyQ�LW��FDQFHOOR !�GLDO��FDQJLqOO� R�FDQJuOO� R�FKHQJqOO� ��HFF�
4XDQGR�LQ�LWDOLDQR�LO�QHVVR�q��QG���QRQ�q�UDUD�O¶DVVLPLOD]LRQH��QQ���LW��PRQGR !�GLDO�PXQQ� ��LW��TXDQGR !�GLDO��TXDQQ� R�TXzQQ� ��LW��PDQGRUOD !�GLDO��PqQQ� O� ��HFF����6H�QRQ�YL�q�DVVLPLOD]LRQH���QG��UHVWD�WDOH�DQFKH�QHL�GLDOHWWL��LW��PDQGROLQR!�GLDO��PDQGXOuQ� ��LW��FRQGDQQDUH !�GLDO��FXQGDQQj R�FXQGHQQj��HFF���
&RQ��QI���LQYHFH��OD�WUDVIRUPD]LRQH�QHL�GLDOHWWL�q�> P E @ ���LW��FRQIHVVDUH !�GLDO��FXPE� VVj��LW��LQ�IDFFLD !�GLDO��PEDFF� ��LW��LQIDULQDUH !�GLDO��PEDU� Qj��HFF���
)LQDOPHQWH��VH�LO�QHVVR LW��q��PS���OD�RFFOXVLYD�ELODELDOH�VRQRUL]]D��LW��FDPSDQD !�GLDO��FDPEjQ� R�FKHPEjQ� ��LW��URPSHUH !�GLDO��UyPE� ��LW��LPSLHJDWR !�GLDO��PELHjW� R�PELHJjW� ��HFF���
1HO�VHJXHQWH�TXDGUR��VL�PRVWUDQR�L�IRQHPL�FRQVRQDQWLFL�H�OH�ORUR�PDFURYDULDQWL�FKH�FDUDWWHUL]]DQR�L�GLDOHWWL�PROLVDQL�GD�QRL�SUHVL�FRPH�PRGHOOR�G¶DQDOLVL��,O�TXDGUR�SRWUj�HVVHUH�FRPSOHWDWR�FRQ�HYHQWXDOL�QXRYL�IRQHPL�R�DOORIRQL�FKH�ULVXOWLQR�GD�XOWHULRUL�ULFHUFKH�VX�DUHH�GHO�0ROLVH�DQFRUD�LQHVSORUDWH�GDO�SXQWR�GL�YLVWD�OLQJXLVWLFR�
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,�FDUDWWHUL�GL�VFULWWXUD�GHL�GLDOHWWL�FRUULVSRQGHUDQQR�DL�VHJXHQWL�VLPEROL�GHO�TXDGUR��FRQ�O¶DYYHUWHQ]D�FKH�L�VXRQL�FRVu�UDSSUHVHQWDWL�VRQR�VROR�DSSURVVLPDWLYL�SHUFKp�q�LPSRVVLELOH�FRQVLGHUDUH�WXWWH�OH�VIXPDWXUH�IRQHWLFKH�GL�XQD�SDUODWD�
S �S��FRPH�O¶LW��SDSj��SDSSD��,Q�DOFXQL�GLDO��DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���VF��SSLFFLDIXzFK�  �OLWLJKLQR���FV��SSqQQ�  �DSSHQGHUH��HFF��EE �E��FRPH�O¶LW��EDEER��EUDYR��6HPSUH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH�H�LQWHUYRFDOLFD��DQFKH�VH�VHJXLWR�GD��O��H��U����VF��H��IV��EE� UEDQG�  ELUEDQWH���FV��EE� WW� JOLyQ�  �ERFFLRQH���EQ��EEUX6 FK�  �EUXVFD��DEE� O�  �DELOH�HFF��W �W��FRPH�O¶LW��WXWD��WXWWR��,Q�DOFXQL�GLDOHWWL�DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���EQ��WWHFFj  �DWWDFFDUH���IV��WWXFTXy  �WRFFDUH��VSHWWDUH���VF��WW� UUDW�  �PHVVR�VRWWR�WHUUD��HFF��G �G��FRPH�O¶LW��GDGR��*DGGD��,Q�DOFXQL�GLDOHWWL�DQFKH�JHPLQDWR LQ�SRVL]LRQH�LQL]LDOH���VF��GG� LXQ�  �GLJLXQR���EQ��X�GGDFTXHW�U�  �O¶DQQDIILDWRLR���FV��GG� V� Oj� �DVFROWDUH��HFF��F���D�R�X �N��FRPH�O¶LW��FDVD��FRVD��FXQD��VHFFR��,Q�DOFXQL�GLDO��DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���FV��FFDYHOOj  �IDUH�VROFKL�QHO WHUUHQR�SHU�VHPLQDUYL�LO�JUDQRWXUFR���VF��FFXUQ� FFKLj  �VSLQJHUH TXDOFXQR�FRQWUR�XQ�DQJROR��HFF��TX���D�H�L�R �NZ��FRPH�O¶LW��TXDVL��TXHVWR��TXLQWDOH��TXRWD���EQ��TXHJJKLj  �TXDJOLDUH���VF��TXLQ� FuQ�  �TXLQGLFLQD���IV��TX� 6 WLXQj� �OLWLJDUH��ELVWLFFLDUH���FV��TX� QG� QGp]]�  �FRQWHQWH]]D��HFF��,Q�SRVL]LRQH�LQWHUYRFDOLFD�±FT���VF��PLFTX� O�  �OHJXPL�VLP��D�OHQWLFFKLH���EQ��FF� FTXDU� ]�  �DEEDVVDUVL��HFF��J���D�R�X �J��FRPH�O¶LW��JDOOR��JRPPD��JXIR��
J���D�R�X >9 @ FRPH�O¶LW��JDOOR��JRPPD��JXIR��6XRQR�YHODUH�WHQXH�PHQR�SHUFHWWLELOH�GHO�SUHFHGHQWH��
JK > J K @ YHODUL]]D]LRQH�VHJXLWD�GD�XQD�WHQXH�DVSLUD]LRQH��6XRQR�SURSULR�GHO�IRVVDOWHVH��JKDOOuQD  �JDOOLQD��DJK�6W�  �DJRVWR��HFF��I �I��FRPH�O¶LW��ILOR��VWDIILOH��,Q�DOFXQL�GLDO��DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���EQ��H��FV��IIHFFLjU� ]�  �DIIDFFLDUVL���VF��IIUDQJjU� ]�  �ULVSDUPLDUVL�GDO�IDUH�TXDOFRVD��HFF��Y �Y��FRPH�O¶LW��YLQR��DYYLDUH��,Q�DOFXQL�GLDO��DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���VF��YYzFK�  �SLDVWUHOOD�FKH�VL�XVD�QHO�JLRFR�RPRQLPR���FV��YY� O� QDU� ]�  �DYYHOHQDUVL��DUUDEELDUVL��HFF��V �V��FRPH�O¶LW��VROH��VDVVR��,Q�DOFXQL�GLDO��DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���EQ��VVXFFLj  �UHQGHUH XJXDOH��XQLIRUPH���VF��VV�FK� WDV�UJ�  �JLRFR�GHOOD�VFRSD�LQ�WUH��HFF��V > ] @ YDULDQWH�VRQRUD�FRPH�O¶LW��VELUUR > � ] E L U U R @ ��GLVGHWWD > G L � ] G H W W D @ ��$QFKH�QHL�GLDO��PROLVDQL�VL�DUWLFROD�WDOH�TXDQGR�SUHFHGH�XQD�FRQVRQDQWH�VRQRUD���VF��VJDUUj > ] J D U � U D @  �VEDJOLDUH���IV��VE� QG� OLj > ]E � Q G � � O M D @  �IDU YHQWR��DJLWDUH�XQD�YHQWROD�FRQWUR�XQ�IRUQHOOR�SHU�UDYYLYDUH�LO�IXRFR��HFF��VF�� ��H�L �6 ��FRPH�O¶LW��VFLDPH��FRVFLD���VF��VFLUU� > 6 � 6 L U U � @  �WXPRUH��R�FDVFLyQ� > N D 6 � 6 R Q � @  �FDVVRQH��R�VF�QLJOM� > 6 6 � � QL� � � @  �FLQLJOLD���IV��VFLXyFFK� >6 � 6 Z RN N � @  �XRYR�QRQ�JDOODWR��R�FXVFuQ]LD > N X 6 � 6 L Q G] M D @  �FRVFLHQ]D��HFF��6 ��� > 6 @ FRPH�O¶LW��FRVFLD��VFHYUD�R�UDIIRU]DWD�GDYDQWL�D��� ���VROR�LQ�SRVL]LRQH�LQWHUYRFDOLFD����VF��YD6 � �R�YDVF� �  �EDFLR��R�YD6 6 � �R�YDãF�  �EDVVR��R�F� UD6 � �R�F� UDVF� �� �FLOLHJLR �D���R�PDUDXj6 6 � �R�PDUDXjãF� �� �IDOz��HFF���IV��FD6 � FDYjOO� �R�FDVF� FDYjOO� �� �FDFLRFDYDOOR��R�OL6 6 � �R�OLãF� �� �OLVFLR��1HO�JLRFR�GHOOH�FDUWH OL6 6� �R OLãF� ��H�EEXVV� ��HFF��6 ��FRQV� > 6 @ YDULDQWH�SDODWDOH�VRUGD�GL�V FRQ�DUWLFROD]LRQH�VLP��D�LW��VFLPPLD��GDYDQWL�D�FRQVRQDQWL�VRUGH��LQ�SRVL]LRQH�LQL]LDOH�R�PHGLDOH���IV��6 WjOOD  �VWDOOD���VF��6 FDUuFK�  �SLFFROD�VFKHJJLD�GL�OHJQR�GD�DUGHUH���FV��SD6WHQjFK�  �SDVWLQDFKH��HFF��= ��FRQV� > = @ YDULDQWH�SDODWDOH�VRQRUD�GL�V FRQ�DUWLFROD]LRQH�VLP��DO�IUDQFHVH�MRXUQDO R�SRUWRJKHVH�MRFR��,Q�DOFXQL�GLDO��PROLVDQL�TXHVWR�VXRQR�DSSDUH�VROR�GDYDQWL�D�FRQVRQDQWL�VRQRUH���IV��= GU± X� ]�  �VWUDQR�QHOFRPSRUWDPHQWR��QHO�OLQJXDJJLR��HFF��M �M��FRQVRQDQWH�FRQ�OD�VWHVVD�FDUDWWHULVWLFD�DUWLFRODWRULD�GHOOD�JOLGH��3Xz��LQ�HIIHWWL��HVVHUH�DQFKH�VHPLFRQVRQDQWH�FRPH�QHOO¶LW��SLDQR��SLHQR��6LD�FRPH�FRQVRQDQWH��M� OjWD��PDM� ��FUzMM� ��HFF����VLD�FRPH�VHPLFRQVRQDQWH��M�
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QQDU� ��WHEEDFFKHUuM� ��HFF����VLD�FRPH�JUDIHPD�SHU�GDUH�YDORUH�SDODWDOH�DL�VHJQL��JO!��ILJOM� ��PyJOM� ��HFF���H��FK!���VF��FKM� Fj��PE� FFKM� U� QLW�  �SHUVRQH�H�FRVH�LQYHFFKLDWH��HFF���SUHFHGH�VHPSUH�OD�VKZD��� ��K �K��FRQVRQDQWH�JORWWDOH�DVSLUDWD�VLP��DOO¶LQJO��KHQ���IV��KLqPPD  �ILDPPD���VF��KLXKKLDIXzFK�  �VRIILHWWR��7XELFLQR�GL�PHWDOOR�GHQWUR�FXL�VL�VRIILD�SHU�DFFHQGHUH�LO�IXRFR�R�SHU�DYYLYDUH�OD�ILDPPD���HFF��] �WV��FRPH�O¶LW��YL]LR��SR]]R��,Q�DOFXQL�GLDOHWWL�DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���FV��]]� II� QQj  �VSURIRQGDUH���VF��]]� QQDULqOO�  �FHQQR�G¶LQWHVD��HFF��] > G ] @ FRPH�O¶LW��]LR��PH]]R��1HL�GLDOHWWL�PROLVDQL�TXHVWD�DIIULFDWD�GHQWRDOYHRODUH�VRQRUD�KD�VFDUVLVVLPD�IUHTXHQ]D��(FFR�TXDOFKH�HVHPSLR���IV��SjQ]D > � S D Q G ] D @  �SDQFLD���VF��]XDUU� > � G ] Z D U U � @ �FDY� ]�Q�DOOD�]XDUU� �� �SDQWDORQL�DOOD�]XDYD��4XHOOL�FKH�VL�DEERWWRQDQR�DO�JLQRFFKLR��HFF��F���H�L �W6 ��FRPH�O¶LW��FHUR��FLFRULD��FLRQGROR��VDOVLFFLD��,Q�DOFXQL�GLDO��DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���EQ��D�FFpWW�  �O¶DFFHWWD���FV��FF� FTXDU� ]�  �DEEDVVDUVL���VF��FFLDIIyQ�  �FKL�PDQJLD�GL�WXWWR�VHQ]D�EDGDUH�DOOD�TXDOLWj�GHO�FLER��HFF��JJ������H�L �G= ���1HL�GLDO��PROLVDQL�VHPSUH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH�H�LQWHUYRFDOLFD���IV��JJ� UPDQpV�  �WHGHVFR���VF���SDJJqOO�  �SDJHOOD���EQ��JJLXG� F�  �JLXGLFH��HFF��P �P��FRPH�O¶LW��PDQR��PDPPD��$QFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���FV��PPHFFKLj  �PDFFKLDUH���IV��PPDVFLjWD  �DPEDVFLDWD��PHVVDJJLR���VF��PPDQQuEE� O�  �DVVLVWHQWH�GHO�PXUDWRUH��HFF��4XDQGR�QRQ�UDGGRSSLD�SHU�DVVLPLOD]LRQH��O¶XQLFR�QHVVR�SRVVLELOH�GL�IRUPD]LRQH�q�±PE���VF��PEU� VWj  �LPSUHVWDUH���IV��PEX]]� QuW�  �LPSX]]ROLWR��SX]]ROHQWH��HFF��Q �Q��FRPH�O¶LW��QDQR��QRQQR��,Q�DOFXQL�GLDO��DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���EQ��QQ� VWj  �LQQHVWDUH���IV��QQDXUD]LyQ�  �LQDXJXUD]LRQH��HFF��6H�IRUPD�XQ�QHVVR FRQVRQDQWLFR��OD�FRQVRQDQWH�DOOD�TXDOH�VL�DSSRJJLD�VDUj�LQYDULDELOPHQWH�VRQRUD���VF��SU� QJ� SpVV�  �SULQFLSHVVD���EQ��S� QGyQ�  �DQJROR�GL�YLD���FV��PHQJjQG�  �PDQFDQWH��HFF��JQ � ��FRPH�O¶LW��JQRPR��GHJQR��,Q�WXWWL�L�GLDO��PROLVDQL��FRPH�LQ�LW��q�IRQHWLFDPHQWH�JHPLQDWR���VF��JQ� WW� FKu > �W W � � N L @  �VSDYHQWDUH��LPSDXULUH���FV��PHJQj > P H � D @  �PDQJLDUH���IV��V� JQXUjP� > V � X � U D P � @  �FHWR�GHL�VLJQRUL��HFF��O �O��FRPH�O¶LW��OLPD��DQHOOR��,Q�DOFXQL�GLDO��DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���EQ��OO� PDW�  �OHQWR��VWDQFR�SHU�OD�IDWLFD���VF��OOXIIDUjW�  �IDQQXOORQH��VFDQVDIDWLFKH��HFF��U �U��FRPH�O¶LW��URVD��FDUUR��,Q�DOFXQL�GLDOHWWL�DQFKH�JHPLQDWR�LQ�SRVL]LRQH�LQL]LDOH���IV��UUDGXQXy  �UDGXQDUH�OH�FRVH�VSDUVH���FV��UUHXyJOM�  �LQYROWR���VF��UUDVFLjW� > U U D � 6 D W � @ �VL�QRWL�FKH�q�XQR�GHL�SRFKL�HVHPSL�QHO�VDQWDFURFHVH�FKH�KD�VFHYUR�LO�VXRQR�> 6 @ LQWHUYRFDOLFR�TXDQGR�QRQ�q�VHJXLWR�GD��� ��� �GLFHVL�GL�RULQH�H�VLP��FKH�SHU�HVVHUH�ULPDVWH�D�OXQJR�LQ�XQR�VWHVVR�SRVWR�SURGXFRQR�XQ�RGRUH�IHWLGR��HFF��JO��L�H�M� �� ��FRPH�O¶LW��JOLHOR��ILJOLR��,Q�WXWWL�L�GLDO��PROLVDQL��FRPH�LQ�LW��q�IRQHWLFDPHQWH�JHPLQDWR���VF��JOLpW� > � � � H W �@  �ELHWROH���FV��EE� WWLJOM� > E E � W � W L � � � @  �ERWWLJOLD��HFF��
3HU�TXDQWR�ULJXDUGD LO�YRFDOLVPR��L�GLDOHWWL�PROLVDQL�VRQR�ULFFKL�GL�VIXPDWXUH�IUHTXHQ]LDOL��FL�ULIHULDPR�D�TXHOOH�ILVLFKH�PLVXUDWH�LQ�KHUW]��FKH�VWDELOLVFRQR�DSSXQWR�O¶LPSURQWD�LQGHOHELOH�GHO�SDUODQWH�DQFKH�TXDQGR�O¶LQQDWLVPR�IRQHWLFR�YLHQH�WUDVIHULWR�DOOD�OLQJXD�QD]LRQDOH� 1RQ�q�LQ�TXHVWD�VHGH��WXWWDYLD��FKH�LQWHUHVVD�O¶DQDOLVL�GLDFURQLFD�SHU�GHWHUPLQDUH�O¶HYROX]LRQH�YRFDOLFD��6WXGL�VHUL�VXOO¶DUJRPHQWR�HVLVWRQR�LQ�TXDQWLWj�H�TXDOLWj��H�SULPR�IUD�WXWWL�LO�VHPSUH�ULFRUGDWR�FODVVLFR�GL�5|KOIV���������4XL�FL�SUHPH�LQGLFDUH�OH�DSSURVVLPDWLYH�PDFURDUWLFROD]LRQL�DWWUDYHUVR�DOFXQL�VHJQL�GL�XQLYHUVDOH�FRQYHQ]LRQH�FRQ�L�TXDOL�OR�VFULWWRUH�H�LO�OHWWRUH�SRVVDQR�WUDVPHWWHUH�H�ULFHYHUH�FRQ�VLFXUH]]D�XQR�VWHVVR�PHVVDJJLR�VHPDQWLFR�H�IRQHWLFR��&L�LQWHUHVVD��LQVRPPD��XQLIRUPDUH�LO�FULWHULR�GL�VFULWWXUD�GHL�QRVWUL�GLDOHWWL�XVDQGR�FDUDWWHUL��ILQ�GRYH�VLD�SRVVLELOH��GHOOD�FRPXQH�OLQJXD�QD]LRQDOH�SHU�LQGLFDUH�L�VXRQL�YRFDOLFL��LQGLYLGXDOL�R�FRPELQDWL�DWWUDYHUVR�LDWL�H�GLWWRQJD]LRQL��FRVu�FRPH�DUULYDQR�DOO¶XGLWR�VHQ]D�ULFRUUHUH�DG�HVSHGLHQWL�JUDILFL�FKH�QHOOD�PHQWH�GHOO¶LQYHQWRUH�GRYUHEEHUR�UDSSUHVHQWDUH�WDOH�R�TXDOH�DUWLFROD]LRQH�FKH�VROR�OXL��H�L�SRFKL�SDUODQWL�GHO�GLDOHWWR�LQ�LVWXGLR��VDSUHEEHUR�GLUH�FRQ�SUHFLVLRQH��$G�HVHPSLR��VH�OD�SDUROD�LWDOLDQD�SDGUH WUDVIHULWD�DO�IRVVDOWHVH�VXRQD�SL��R�PHQR�SXyWU���SHUFKp�LQVLVWHUH�FRQ�OD�VFULWWXUD�SnWUH��R�SXnWUH��SHU�SRL�JLXVWLILFDUH��FRPH�ID�LO�EXRQ�%DJQROL��FKH�VL�WUDWWD�GL��VXRQR�WXUEDWR�GL��D��WHQGHQWH�DG��R�"�1RQ�q�SL��ORJLFR�LQGLFDUH�VXELWR�DO�OHWWRUH�OD�SURQXQFLD�DSSURVVLPDWLYD�GHOOD�SDUROD"�&RVu��QRQ�JXDGDJQD�LQ�FKLDUH]]D�LO�GLDOHWWR"6X�TXHVWD�EDVH��GXQTXH��YD�GHWWR�FKH�LO�VLVWHPD�YRFDOLFR�GHL�GLDOHWWL�PROLVDQL�GD�QRL�HVDPLQDWL��q�FRVWLWXLWR�GD�DOPHQR�RWWR�YRFDOL�H�XQD�PDFURYDULDQWH��GLVWULEXLWL�QHOOD�VHJXHQWH�IRUPD�
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/D�GLIIHUHQ]D�ULVSHWWR�DOO¶LWDOLDQR�q�O¶DJJLXQWD�GL�VKZD��� ���XQ�YRFRLGH�FHQWUDOH�PHGLR�LQGLVWLQWR��H�SHUFLz�LQYDULDELOPHQWH�DWRQR��GL�DOWLVVLPD�ULFRUUHQ]D�SHUFKp�QHOOD�PDJJLRU�SDUWH�GHL�GLDOHWWL��LQ�SRVL]LRQH�ILQDOH��q�LO�ULVXOWDWR�GHO�PXWDPHQWR�IRQHWLFR�GL�WXWWH�OH�YRFDOL��,O�VXR�YDORUH�IRQHPDWLFR�q�HYLGHQWH��1HO�VDQWDFURFHVH��SHU�HVHPSLR��XQ¶RSSRVL]LRQH�ULOHYDQWH�q�FRVWLWXLWD�GDOOH�FRSSLH�OO� FFj �OO� NNi���OHFFDUH��a�OOXFFj �OOXNNi���JULGDUH���QHO�ERQHIUDQR�GDOOH�FRSSLH�FK� ODW� �N� OiW� ���FLUFD�XQ�FKLOR��a�FKHOjW� �N( OiW� ���FDODWD���HFF�
/D�SURSRVWD�GL�UDSSUHVHQWD]LRQH�JUDILFD�QHL�QRVWUL�GLDOHWWL�GHL�IRQHPL�YRFDOLFL�GHVFULWWL�q�VHPSOLFH�
L��L��WRQLFD�FRPH�O¶LW��ILOR > � I L O R@ ���VF��JOLXWWu  �LQJKLRWWLUH���EQ��QGULFFKM�  �PHVHQWHUH�HVVLFFDWR�FRQ�XQ�LQWLQJROR�GL�SHSHURQFLQR�SLFFDQWH��SH]]HWWLQL�GL�DJOLR�H�RULJDQR��HFF�
p��H��WRQLFD�FKLXVD�FRPH�O¶LW��VHUD > � V H U D @ ���IV��F� YpWWD  �FLYHWWD��)LJ��GRQQD�YDQLWRVD��IULYROD���FV��U� SpW�  �ULSHWHUH���VF��Q]pJQ�  �SLFFROD�TXDQWLWj�GL�TXDOFRVD��HFF�
q��( ��WRQLFD�DSHUWD�FRPH�O¶LW��YHQWR > � Y ( Q W R @ ���EQ��S� FXUqOO�  �SHFRUHOOD���FV��RUFKq6 WU�  �RUFKHVWUD���IV��qFFK�  �HFFR���VF��OqQ]�  �VWULVFLD�GL�VWRIID�H�VLP���HFF�
H��H��DWRQD�QHXWUD�FRPH�O¶LW��PDOH�> � P D O H @ ���EQ��QQHVFXQQHUqOO�  �QDVFRQGLQR��*LRFR�GL�ELPEL���FV��UDFKHQqOO�  �VSHFLH�GL�QDFFKHUH FKH�VL�XVDQR�LO�YHQHUGu�VDQWR�LQ�VRVWLWX]LRQH�GHOOH�FDPSDQH��HFF�
� �� ��VHPSUH�DWRQD�FRPH�O¶LQJO��QDWLRQ > � Q H L 6 � Q @ ���VF��S� 6 TX� ULFFKM�  �SLSLVWUHOOR���IV��M± VV� P�  �HFFRPL���EQ��I� UU� WWLQ�  �IHUPDFDSHOOL���FV��S� QG� JOLXV�  �SXQWLJOLRVR� FDSDUELR��HFF�
D �D��WRQLFD�R�DWRQD�FRPH�O¶LW��FDVD > � N D V D @ �
± YDULDQWH�GL��D��WRQLFD��7LSLFR�VXRQR�GHO�IRVVDOWHVH�DUWLFRODWR�WUD�OD�±D H�OD�±H��Y± VSU�  �YHVSUR��SRPHULJJLR��I� Q± 6WUD  �ILQHVWUD��G� O� FDWDP± QG�  �GHOLFDWDPHQWH��FRQ�GHOLFDWH]]D��HFF�
y �R��WRQLFD�FKLXVD�FRPH�O¶LW��QRGR > � Q R G R @ ���EQ��ODPEHVFLyQ�  �FLSROODFFLR�FRQ�ILRFFR�GHOOD�IDP��GHOOH�JLJOLDFHH���IV��RSUD]LyQ�  �RSHUD]LRQH��HFF�
z��2 ��WRQLFD�DSHUWD�FRPH�O¶LW��FRVD > � N 2 V D @ ���VF��IXPzJJ� Q�  �VFuD�FKH�ODVFLD�OD�FRFFLQHOOD�VXOOH�IRJOLH�H�VXL�UDPL�GHJOL�DOEHUL���FV��U� PEzU]�  �ULQIRU]R��HFF�
R��R��DWRQD�QHXWUD��DVVDL�UDUD��FRPH�O¶LW��SRSRODUH > SRSR� ODUH@ ���FV��SRUWH]� FFKuQ�  �SRUWDPRQHWH���IV��PRWREE� F�FOpWWD  �PRWRFLFOHWWD��HFF�
X �X��WRQLFD�R�DWRQD�FRPH�O¶LW� IXPR > � IX PR @ ��OXPDFD > OX� PDN D@ ���VF��OXF� FDSSqOO�  �OXFFLROD���EQ��SXEEO�FKH]L�Q�  �SXEEOLFD]LRQL�GL�PDWULPRQLR��HFF�
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,Q�TXDQWR�DOOH�FRPELQD]LRQL�YRFDOLFKH�QRQ�LQWHUHVVD��LQ�TXHVWD�VHGH��WHRUL]]DUH�VXOOH�ORUR�PHWDIRQLH�H�VXOOH�GLWWRQJD]LRQL�GHL GLDOHWWL�PROLVDQL��,QWHUHVVD�SURSRUUH�XQ�VLVWHPD�GL�VFULWWXUD�FKH�SRVVD�HVVHUH�YDOLGR�SHU�TXDOXQTXH�DUHD�FRVLFFKp��SL��LQ�Oj�GHOOH�JLXVWLILFD]LRQL��FL�VL�YXROH�OLPLWDUH�DOOH�UHDOWj�VLQFURQLFKH�FRQ�OR�VFRSR�GL�DYYLFLQDUVL�LO�SL��SRVVLELOH�DOOD�UDSSUHVHQWD]LRQH�JUDILFD�GHOOH�PXOWLSOH�YDULDQWL�IRQHWLFKH�/H�GLWWRQJD]LRQL�SL��IDFLOPHQWH�SHUFHWWLELOL�DQFKH�GD�XQ�XGLWR�IRQHWLFDPHQWH�SRFR�HGXFDWR�VRQR�OH�VHJXHQWL�
&RQ��L��!�>M@��>MD@� �LD �VF��FKLDJQ� ��IV��PE� 6 WLDOu��HFF���>MH@� �Lp �EQ��PHLpV� ��FV��S� OLpM�  �RULJDQR��HFF����>M( @� �Lq �VF��FLqQG� ��FV��SSLqQQ� ��HFF����>M� @� �M� �EQ��M� OHWuQ� ��VF��PDVWUuFFKM� ��HFF����>ML@� �ML �FV��MLWW� FK� ��IV��MLQQ� U� ��HFF����>MR@� �Ly �EQ��S� Q]LyQ� � VF��LyQG� ��HFF����>M2 @� �Lz �VF��KLzFFK� ��EQ��D�LzFFK� ��HFF����>MX@�LX �IV��FKLXY� ��VF��KLXPjU� ��HFF���
&RQ��X��!�> Z @ ��> Z D@  �XD �EQ��TXDWUHUqOO� ��IV��TXyY� O� ��HFF����> Z H@  �Xp �VF��TXpOO� ��EQ��TXpVV� HFF����> Z ( @  �Xq�VF��V� TXqVWU� � FV��XqUU� ��HFF���> Z H@  �XH �FV��VTXHJOLj��IV��SXHVuD��HFF����>Z� @  �X� �VF��PLFTX� O� ��EQ��VSUDTX� O� ��HFF����>ZL@� �XL �VF��TXLOO� ��EQ��TXLQ� F� ��HFF����>ZR@� �Xy �FV��SXyUFK� ��IV��VFXWUXy��HFF����>Z2 @� �Xz �VF��OXzW� Q� ��HFF���
'¶DOWUD�SDUWH� TXDQGR�VL�SDUOD�XQ�GLDOHWWR��D�YROWH�DQFKH�XQ�XGLWR�IRQHWLFDPHQWH�SRFR�HGXFDWR�SHUFHSLVFH�UDIIRU]DWH�DOFXQH�FRQVRQDQWL�LQL]LDOL�GL�SDUROH�OH�TXDOL��WXWWDYLD��LQ�FRQWHVWL�GLYHUVL�QRQ�SURGXFRQR�OR�VWHVVR�IHQRPHQR��6H�SHU�HVHPSLR�QHO�VDQWDFURFHVH�VL�SURQXQFLD�LO�VLQWDJPD�FLqUW� YzW�  �DOFXQH�YROWH��LO�VRVWDQWLYR�YzW� LQ�WDOH�FRQWHVWR�KD�OD�FRQVRQDQWH�LQL]LDOH�±Y VFHYUD�> Y@ ��6H�LQYHFH�VL�GLFH�FDFFK� YzW�  �TXDOFKH�YROWD��VL�QRWD�LPPHGLDWDPHQWH�LO�UDIIRU]DPHQWR�GL�±Y�> Y@ �> � N D N N � � Y � Y 2 W � @ ��WDQWR�FKH�FKL�FHUFD�GL�VFULYHUH�LQ�GLDOHWWR�WHQGH�D�UDSSUHVHQWDUH�QHOOD�JUDILD�OD�JHPLQDWD�LQL]LDOH��5DIIDHOH�&DSULJOLRQH��GLIDWWL��QHL�VXRL�WHVWL�LQ�YHUQDFROR�VFULYH�ULSHWXWDPHQWH�FDFFKH�YYzWH�,O�IHQRPHQR�q�FRQRVFLXWR�LQ�IRQHWLFD�FRQ�LO�QRPH�GL��UDIIRU]DPHQWR�VLQWDWWLFR��H�VL�SURGXFH�VHPSUH�TXDQGR�DOFXQL�PRQRVLOODEL�FRPH�S�  �SHU��N�  �FKH��FKH�FRVD��FRQ��H  �H��D��V�  �VH��Q�  �QRQ��Vz  �VRQR��Lq  �q��Oj  �Oj��Ou��TXD  �TXD��FFKL�  �SL���R�ELVLOODEL�HOOj  �Oj��Ou��HFFKL�  �SL���FDFFK�  �TXDOFKH��H�SHUVLQR�LO�WULVLOODER�HFFXVFu  �FRVu��VL�DSSRJJLDQR�SURFOLWLFDPHQWH�DOOD�FRQVRQDQWH�LQL]LDOH�GHOOD�SDUROD�FKH�VHJXH�H�OD�UDIIRU]DQR�IRQHWLFDPHQWH��$G�HFFH]LRQH�GL�TXDQGR�GHWWD�FRQVRQDQWH�IRUPD�QHVVR�FRQ�XQ¶DOWUD�QRQ�OLTXLGD��O��U���(VHPSL�
�VF��FFKL��GLF� EEXVFuM� ��FFKL��QG� FUpG� Q� VFLXQ� > NNMX� G� GLW6 � � EEX� 6 LM� �NNMX�� QG� � � NUHG� � Q� � 6 XQ� @� �SL��GLFLEXJLH��SL��QRQ�WL�FUHGH�QHVVXQR�
�VL�QRWL�QHOOD�WUDVFUL]LRQH�IRQHWLFD�LO�UDIIRU]DPHQWR�GHOOD�FRQVRQDQWH�±G�GHO�YHUER�GLF� GRSR�FFKL���PD�QRQ�GHOOD�±Q GL�QG� ��SHUFKp�DG�HVVD�VHJXH�XQD�FRQVRQDQWH�QRQ�OLTXLGD��
�IV��DFFjWWD�D�FXOP� H�YpQQ� D�UDV� U� > D N � N D W W D D N � N X O P � ? H Y � Y H Q Q � D U � U D V � U � @  �FRPSUD�D�FROPR�H�YHQGH�D�UDVR�
�VL�QRWL�DQFKH�TXL�QHOOD�WUDVFUL]LRQH�FRPH�UDIIRU]DQR�OH�FRQVRQDQWL�LQL]LDOL�GL�FXOP� ��YpQQ� H�UDV� U� SHU�HIIHWWR�GHLPRQRVLOODEL�D HG�H��&RPH�VL�VDUj�RVVHUYDWR��QHO�WLSR�GL�VFULWWXUD�GD�QRL�SURSRVWD�RPHWWLDPR�OD�GRSSLD�FRQVRQDQWH�FKH�q�FRQVHJXHQ]D�GHO�UDIIRU]DPHQWR�VLQWDWWLFR��,Q�HIIHWWL��LO�SDUODQWH�SURGXFH�FRQ�DVVROXWR�DXWRPDWLVPR�LO�IHQRPHQR�SHUFKp�HVVR�q�SURSULR�GLWXWWH�OH�OLQJXH��,Q�LWDOLDQR��SHU�HVHPSLR��WXWWL�GLUHEEHUR�
WL�KR�GHWWR�SL��YROWH�FKH�VHL�XQ�VHFFDQWH >WM�2 G � G H W W R S M X Y � Y2 O W H ? N H V � V ( M X Q V H N � N D Q W H @�
UDGGRSSLHUHEEHUR�FLRq�IRQHWLFDPHQWH�OD�±G GL�GHWWR��OD�±Y GL�YROWH H�OD�±V GL�VHL SHU�O¶HIIHWWR�GHL�PRQRVLOODEL�KR��SL� H�FKH�)LQDOPHQWH��VL�SURSRQH�O¶XVR�GHOO¶DSRVWURIR�ROWUH�FKH FRQ�JOL�DUWLFROL�HG�DJJHWWLYL�TXDQGR�OR�ULFKLHGRQR��VF��O¶DQ� PjO� ��TXLOO¶zP� � HFF���IV��O¶DOE� U� ��Q¶XFFKLqW� ��HFF���DQFKH�QHL�FDVL�GL�FDFRIRQLH�R�SHU�IDUH�SL��VSHGLWH�OH�OLQHH�PHORGLFKH�GHL�VLQWDJPL�H�GHOOH�IUDVL��&RVt��SHU�HVHPSLR��LQYHFH�GL�VFULYHUH��VF���j�GDW� D�PDPP� WXWW� L�VzO� W� FK� ]¶j�XDGDJQjW� � �KD�GDWR�DOOD�PDPPD�WXWWL�L�VROGL�FKH�KD�JXDGDJQDWR���SRWUHEEH�HVVHUH�PHJOLR�LQ�TXHVWD�IRUPD��j�GjW¶D�PDPP� W�WW¶L�VzO� W� FK� ]¶j�XDGDJQjW� �1RQ�VL�ULFKLHGHUj�LQYHFH�QHOOH�IRUPH�DSRFRSDWH���VF��QJLQ�  �XQFLQR�R�UUDLjU� ]�  �DUUDEELDUVL���IV��PEDJOLq  �LPSDJOLDUH���FV��Q]� QJj  �LQVHJQDUH��PRVWUDUH R�YY� F� Qj� �DYYLFLQDUH���EQ��Q]DOHWpU�  �LQVDODWLHUD��HFF�/¶DFFHQWR��SRL��VL�VFULYHUj�VX�WXWWH�OH�SDUROH�SROLVLOODELFKH�VHPSUH�H�TXDQGR�DOPHQR�GXH�VLOODEH�VLDQR�FRVWLWXLWH�GD�YRFDOL�GLYHUVH�GDOOD�VKZD��� ���$YUHPR�FRVu�
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�IV��F� QJXDQGDFuQJK� ��KLXKKLDW�U� ��WDYXOjFF� ��IUDEE� FDWyU� ��HFF��VF��FDODYUXVqOO� ��VFD]]� OO�V� ��PEUDQ]� VjW� ��YUXJQ� O�V� ��HFF��EQ��PPRODIUyY� F� ��WDEE� OOuQ� ��VDPEXJQjU� ��I� UUHUuM� ��HFF��FV��IUDF� W�P� ��VI� WHW�U� ��WDVFKHSSjQ� ��VDUG� OOuQ� ��HFF�
LQYHFH�
�IV��F� QGULQ� ��S� QQDFFKM� ��PE� Q]LU� ��S� OO� FFLDU]� ��HFF��VF��S� 6TX��ULFFKM� ��VSLQJX� O� ��QJ� U� VLVW� ��Y� UP� QDU� ��HFF��EQ��QQDQ]� ��M� QL6 FK� ��FLQJX� O� ��SXQJ� FK� ��HFF��FV��Q]� Q]LEE� O� ��V� UUDJOM� ��U� VV� U� QDU� ]� ��Q� WWDW� ��HFF�
4XDQGR��FRPH�LQ�TXHVW¶XOWLPR�FDVR��OD�XQLFD�VLOODED�q�FRVWLWXLWD�GD�YRFDOH�GLYHUVD�GD�VKZD��O¶DFFHQWR�VL�VFULYHUj�VHPSUH�VH�OD�YRFDOH�q��H��R��R��SHU�GHWHUPLQDUQH�LO�JUDGR�G¶DSHUWXUD��FRPH�SXUH�VH�OD�SDUROD�q�WURQFD��(VHPSL�
�IV��LqV� Q� ��Y� JQpW� ��S� UGyQ� ��SXyWU� ��F� P� QGj��S� 6 WLq��HFF��VF��FKpQJK� ��QJ� QqWW� ��FK� WWyU� ��U� FzWW� ��QJ� JQj��EE� I���HFF��EQ��TXpVV� ��SqWW� Q� � D�QJzWW� � QJyU� � VY� QG� OLj��PP� Wj��HFF��FV��P� V� ULpOO� ��U� 6 WyFF� ��S� UUXz]]� O� ��P� 6 WUj��O� V� QJj��IUDFKHVVj�HFF�
)LQDOPHQWH��QRQ�VL�SRWUj�WUDVFXUDUH�O¶DFFHQWR�GLDFULWLFR�QHL�FDVL�GL�DPELJXLWj�VHPDQWLFD��(VHPSL�GHO��VF��

D  �DUW��I��OD��PD�j  �Y��GL���H���SHUV��VLQJ��XVDWR�DQFKH�LPSHUV���GHYH��ELVRJQD��F¶D  �FKH�OD��PD�F¶j �FKH�KD�L���FRVD�KD�L���Q¶D  �SURQ��QHJ��QRQ�OD��PD�Q¶j  �QRQ�KD��L  �SURQ��SHUV��FRPSO�� �JOL��PD�u� �LQI��Y��DQGDUH ��Y��DYHUH��FRPH�DXV��GL���SHUV��QHOOD�IRUPD]LRQH�GHO�S��SURVV����SURQ� SHUVRQ����SHUV��VLQJ���LR��HFF�
(FFR��RUD��D�PR¶�GL�HVHPSLR��FRPH�VL�GRYUHEEHUR�WUDVFULYHUH��VHJXHQGR�LO�PHWRGR�VXJJHULWR��GXH�SRHVLH�GL�DXWRUL�IUD�L�PDVVLPL�UDSSUHVHQWDQWL�GHOOD�SRHVLD�YHUQDFRODUH��5DIIDHOH�&DSULJOLRQH�HG�(XJHQLR�&LUHVH�
3ULPR�HVHPSLR��8Q�FOLHQWH�LOOXVWUH
1D�QzWW� �WXSS� WX������VqQG¶X�S� UWyQ� ��1q��&KL�Yz�qVV� "��Î�OqVW� ]yPE¶X�OLqWW� �P� Q]DFFK� PLq]� WXzUW¶X�FDY� ]yQ� �P� PpWW¶L�VFDUS� VqQ]D�FDY� ]pWW�H�VFXUGM� FyUU� ��H�UjS¶X�EEDO� FyQ� ��&KuMD�Lq"����6zQJK¶u����&KuMD�VFLq"���6zQJK�0EXOOpWW� ���(�PEq��FK� EEXz"���¬�GD�P� Qu�QX�FFyQ�Q]uQ¶D�FDV� ��FD�/XFuM� HOOj�U� LqWW� �L�GzO� QJXzUS� H�L�YqQ¶X�VE� Q� PqQG� �)DFpW� OqVW� ����0y�VSLqWW� ���(�X�FDSSLqOO�P� QGyU]� QJDS� ��H�GpQG� H�QX�PXPqQG�YDJOM� H�ID�X�VDOYDWjJJ� H�OX�YDVFLqOO� �����(�X�LXzUQ� HSSULqVV� SXz�S� SDDPqQG�P� PPDQQ� H�U� LDOj����QX�WXUF� QLqOO� �
5DIIDHOH�&DSULJOLRQH
�8QD�QRWWH�VHQWR�EXVVDUH�DO�SRUWRQH���&KL�VDUj"��> �PL�FKLHGR@ ��6DOWR�GDO�OHWWR��P¶LQILOR�DOOD�PHJOLR�L�SDQWDORQL��PL�PHWWR�OH�VFDUSH�VHQ]D�FDO]H�H�QHOO¶RVFXULWj�FRUUR�DG�DSULUH�LO�EDOFRQH���&KL�q"��> �FKLHGR@ ���6RQR�LR��> �PL�ULVSRQGRQR@���&KL�VHL"����6RQR�*LXVHSSH�3ROOHWWD����&RVD�YXRL"����'HYL�YHQLUH�D�FDVD�SHUFKp�/XFLD��OD�PRJOLH��YRPLWD��OH�ID�PDOH�OR�VWRPDFR�H�VL�VHQWH�GHEROH��3HU�SLDFHUH�ID�SUHVWR����$VSHWWD�XQ�DWWLPR���0¶LQILOR�LO�FDSSHOOR�LQ�WHVWD�H�LPPHGLDWDPHQWH�P¶DYYLR�D�IDUH�LO�VDOYDWDJJLR����,O�JLRUQR�GRSR�SHU�SDJDPHQWR��PL�PDQGD�D�UHJDODUH����XQ�WRUFLQHOOR�>LQYROWLQR�DUURVWR�
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SUHSDUDWR�FRQ�EXGHOOD�G¶DJQHOOR�H�SH]]HWWL�GL�IHJDWLQR@���,O�SHUVRQDJJLR�HUD�PDFHOODLR�H�SHUFLz�IDEEULFDQWH�GL��WRUFLQHOOL���0D�TXL��FRPH�VL�SRWUj�FDSLUH��LO�WHUPLQH�q�XVDWR�LQ�VHQVR�DPELJXR�����
6HFRQGR�HVHPSLR��/D�UXVpOOD
,q�QjWD�QD�UXVpOOD�D�OX�FLDUGuQ�WUD�PLq]� D�O� JJLDFuQG� H�JJ� OVXPuQ� �/X�FKLDQG� G� FKLVW¶XzFFKM� O¶j�EEDJQjWD�OD�OjPED�G� 6 WX�FzU� O¶j�VFDOOjWD�1QDVF�V� WUD�O� IzJOM� VWD�QX�VSqQ� �OD�IzU]D�G� O¶DPyU� Vz�O� SpQ� �6� VFLq�FXUDJJLyVDYLq�D�FzJOM� OD�UzVDTXDQG� PjPPD�QJ� VWD�¬QQD�S� O¶DGGXUj�/¶DGGyU� FK� WqLq�WXWW� S� Wp�
(XJHQLR�&LUHVH
�/D�URVHOOD��(¶�QDWD�XQD�URVHOOD�QHO�JLDUGLQR��LQ�PH]]R�DL�JLDFLQWL�H�JHOVRPLQL��,O�SLDQWR�GL�FRGHVWL�RFFKL�O¶KD�EDJQDWD��OD�ILDPPD�GL�TXHVWR�FXRUH�O¶KD�VFDOGDWD��1DVFRVWR�WUD�OH�IRJOLH�VWD�XQR VSLQR��OD�IRU]D�GHOO¶DPRUH�VRQR�OH�SHQH��6H�VHL�FRUDJJLRVD�YLHQL�D�FRJOLHUH�OD�URVD�TXDQGR�PDPPD�QRQ�F¶q��9LHQL�SHU�RGRUDUOD��/¶RGRUH�FKH�KD�q�WXWWR�SHU�WH�> 9HUVLRQH�LQ�SURVD�GL�$�0�&LUHVH@ ���/D�SRHVLD�q�VWDWD�WUDVFULWWD�ULVSHWWDQGR�DOOD�OHWWHUD�OD�UHJLVWUD]LRQH�WUDVPHVVDPL�GDO�FDUR�DPLFR�1LQR�%DJQROL��LO�TXDOH�KD�YROXWR�SUHFLVDUH�FKH�O¶KD�OHWWD��FRVu�FRP¶�q�VFULWWD��ULVSHWWDQGR�OD�VFHOWD�IDWWD�GDO�3RHWD�GL�HVSULPHUVL�LQ�XQ�GLDOHWWR�PROLVDQR�XQLYHUVDOH��FLRq�QRQ�OHJDWR�D�QHVVXQR�GHL�WDQWL�QRVWUL�GLDOHWWL UHDOL��6H�IRVVH�VWDWD�VFULWWD�LQ�GLDOHWWR�IRVVDOWHVH��TXDOFKH�SDUROD�VDUHEEH�ULVXOWDWD�GLYHUVD��
&RVu��WDQWR�SHU�GLPRVWUDUH�FKH�LO�PHWRGR�SXz�IXQ]LRQDUH�FRQ�DOWUL�GLDOHWWL�PROLVDQL�ROWUH�D�TXHOOL�DQDOL]]DWL�SHU�IRUPXODUH�OD�SURSRVWD��ULSUHQGLDPR�XQ�EUDQR�GHOOD�OHJJHQGD��/D�SULQFLSHVVD�H�LO�VHUSHQWH��FKH�q�VHUYLWR�GL�EDVH�D�5LWD�)UDWWROLOOR��������SHU�OD�GHVFUL]LRQH�FRPSDUDWD�GHOOH�SDUODWH�PROLVDQH��,O�WHVWR�FKH�VL�ULSRUWD�TXL�GL�VHJXLWR�q�VWDWR�WUDGRWWR�QHO�GLDOHWWR�FDPSREDVVDQR�H�UHJLVWUDWR�GD�0DULD�3LD�6DQGRPHQLFR��XQD�GHOOH�WDQWH�LQIRUPDWULFL�FKH�KDQQR�FROODERUDWR�DOOD�UHDOL]]D]LRQH�GHOO¶RSHUD�GHOOD�)UDWWROLOOR�
�&� 6 WpY� QD�YyW� QX�PDUuW� H�QD�PXJOLpU� FK� W� QpY� Q� QD�LXPqQGD�H�QD�FjQD��6XFF� GqWW� FD�OD�IpPP� QD��OD�FjQD�H�OD�LXPqQGD�6 WpY� Q� LQJuQG� H�SDUWXUqQQ� �]� VJUDYjQQ� ��W�WW¶H�WUp��/D�LXPqQGD�IDFqWW� GGX�FDYjOO� ��OD�FjQD�GGX�FDFFLXQLqOO� H�OD�IpPP� Q� GGX�XDJOL�Q� ��3DVVjWW� X�WLqPE� H�O� XDJOL�Q� FU� VFpY� Q� SDU� D�SjU� FK� O¶DQ� PjO� ��8Q�G� O� GGX�ILJOM� ��TXDQG� W� QqWW� YLQG¶jQQ� ��]� Q� YXOqWW� u�GD�OD�FDV� H�U� FqWW� ��µPDPP� ��UpW� P� OD�EEHQHGL]]LyQ� Yz6WU� ��S� FFKp�u�P� Q� YzJOM� u¶��=� S� JOLDWW� OD�LXPqQGD�H�GGX�FDQ�FF� H�]� P� WWpWW� LQ�FDPuQ� ����
�&¶HUD�QR��XQD�YROWD�XQ�PDULWR�H�XQD�PRJOLH�FKH�WHQHYDQR�XQD�FDYDOOD�H�XQD�FDJQD��6XFFHVVH�FKH�OD�VLJQRUD��OD�FDJQD�H�OD�FDYDOOD�HUDQR�JUDYLGH�H�SDUWRULURQR�WXWWH�H�WUH��/D�FDYDOOD�IHFH�GXH�FDYDOOL��OD�FDJQD�GXH�FDJQROLQL�H�OD�VLJQRUD�GXH�ILJOL��3DVVz�LO�WHPSR�H�L�EDPELQL�FUHVFHYDQR�GL�SDUL�SDVVR�FRQ�JOL�DQLPDOL��8QR�GHL�ILJOL��TXDQGR�DYHYD�YHQWL�DQQL��GHFLVH�GL�DQGDU�YLD�GL�FDVD�H�GLVVH���0DPPD��GDWHPL�OD�YRVWUD�EHQHGL]LRQH��FKp�PH�QH�YRJOLR DQGDUH���6L�SUHVH�XQD�FDYDOOD�H�GXH�FDQL�H�VL�PLVH�LQ�FDPPLQR����>'D��/D�3ULQFLSHVVD�H�LO�VHUSHQWH@��
%LEOLRJUDILD
%DJQROL��1����������,SRWHVL�GL�OHVVLFR�IRVVDOWHVH��(GL]LRQL�6DPQLXP��&DPSREDVVR
&DVWHOOL��0����������$QWRORJLD�SRHWLFD�GL�5DIIDHOH�&DSULJOLRQH��(GLWRU�7+5��6HFRQGD�(GL]LRQH��&DUDFDV
&DVWHOOL��0����������,O�OHVVLFR�VDQWDFURFHVH��GLDOHWWR�PROLVDQR���(GL]LRQL�(QQH��6HFRQGD�(GL]LRQH��&DPSREDVVR
&LUHVH��(����������2JJL�'RPDQL�,HUL��7XWWH�OH�SRHVLH�LQ�PROLVDQR��OH�PXVLFKH�H�DOWUL�VFULWWL��D�FXUD�GL�$�0��&LUHVH���
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0DULQHOOL�HGLWRUH��,VHUQLD
&RODEHOOD��0����������'L]LRQDULR�,OOXVWUDWR�%RQHIUDQR�,WDOLDQR��/¶8QLYHUVLWD�GHOOD�WHUUD�GL�9HQLIUR��9,���$PRGHR�0LODQR
)UDWWROLOOR��5����������'HVFUL]LRQH�FRPSDUDWD�GHOOH�SDUODWH�PROLVDQH��(GLWULFH�/DPSR��&DPSREDVVR
9LQFHOOL��$����������9RFDERODULR�UDJLRQDWR�GHO�GLDOHWWR�GL�&DVDFDOHQGD��(GL]LRQL�(QQH��&DPSREDVVR

0LFKHOH�&DVWHOOL8QLYHUVLGDG�&HQWUDO�GH�9HQH]XHOD&DUDFDV
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