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0HWURSROLWDQD�GL�6��3LHWUR*LRYHGu���PDJJLR�����
0DJJLR�� LO�PHVH� GL� 0DULD�� q� LO� PHVH� LQ� FXL� L� FXRUL� VL� DOODUJDQR�O·LQYHUQR�q�GHILQLWLYDPHQWH�DOOH�VSDOOH��OD�SULPDYHUD�q�DO�VXR�FROPR��LOEHOOR�VWDELOH�³�VH�QRQ�q�JLj�DUULYDWR�³�q�DOPHQR�DOOH�SRUWH�Ë�YHUR�FKH�L�PHWHUHRORJL�³�LQ�FRQWUDGGL]LRQH�FRQ�L�SRHWL�³�FL�LQ�IRUPDQR�FKH�VSHVVR�q�LO�PHVH�SL��SLRYRVR�GHOO·DQQR��0D�L�WHPSRUDOL�GLPDJJLR�QRQ�KDQQR�PDL�LQVLGLDWR�LO�QRVWUR�FRQYLQFLPHQWR�VH�QRQ�DOWURGHOO·LPPLQHQ]D�GL�XQD�VWDJLRQH�PLJOLRUH�&RVu�FRPH�OD�IHVWD�GHOO·DVFHQVLRQH�GHO�&URFLILVVR�5LVRUWR�³�DQFKHVH�q GD�QRL�FHOHEUDWD�PHQWUH�VLDPR�DOOH�SUHVH�FRQ�OH�PROWH�WULVWH]]H�HOH�PROWH�SDXUH�GHOOD�YLFHQGD� WHUUHQD�³� YLHQH� SXQWXDOH� RJQL� DQQR� DJDUDQWLUFL� FKH� LO� )LJOLR� XQLFR� GL� 0DULD�� FKH� q� DQFKH� O·8QLJHQLWR� GHO3DGUH��q�O·LUUHYHUVLELOH�6LJQRUH�GHOOD�VWRULD�H�GHL�FXRUL�4XHVWD� LQIXVLRQH� GL� LQFRUDJJLDPHQWR� H� GL� JLRLD� D� %RORJQD� YLHQHFRQIHUPDWD�H�ULQYLJRULWD�FRQ�IHPPLQLOH�GROFH]]D�GDOOD�0DGRQQD�GL�6DQ/XFD��SDWURQD�GHOOD�QRVWUD�FLWWj�H�GHOOD�QRVWUD�GLRFHVL��FKH�SURSULR�LQFRQQHVVLRQH�FRQ�OD�OLWXUJLD�GHOO·$VFHQVLRQH�GLVFHQGH�LPPDQFDELOPHQ�WH�WUD�QRL�'LVFHQGH�FRQ�LO�VXR�FDULFR�GL�VSHUDQ]D��SHUFKp�HOOD�VD�FKH�VRSUDW�WXWWR�GL�VSHUDQ]D�QRL�DEELDPR�RJJL�XQ�HVWUHPR�ELVRJQR��1RQ�QRL�VRO�WDQWR��QRQ�q�VROR�OD�QRVWUD�FLWWj�H�OD�QRVWUD�QD]LRQH��PD�q�O·(XURSD�HO·XPDQLWj�LQWHUD�DG�DYYHUWLUH��LQ�PH]]R�D�WURSSH�QXEL�H�D�WURSSH�WHP�SHVWH��OD�YRJOLD�GL�XQ�SR·�GL�VHUHQR�6LDPR� FRPH�SUHVL� LQ� XQD�PRUVD��GD� XQ� ODWR� F·q� O·DVVDOWR� GL� XQDHVWUDQHD�SUHSRWHQ]D��FKH�RJJHWWLYDPHQWH�PHWWH� LQ� SHULFROR� OD� QRVWUDFLYLOWj��GHOOD�TXDOH�HVVD�QRQ�KD�DVVLPLODWR�L�SULQFuSL�H�L�YDORUL� IRQGD�PHQWDOL��QRQFKp�OD�PLQDFFLD�GL�XQ�WHUURULVPR�FKH�QRQ�ULFRQRVFH�DOFX�QD�EDUULHUD�PRUDOH�DOOH�VXH�LPSUHVH� VFHOOHUDWH��GDOO·DOWUR� ODWR�F·q��SHUFRVu�GLUH��XQ·DXWRQRPD�HVWHQXD]LRQH�WUD�QRL�GL�TXHJOL�VWHVVL�SULQFuSL�HGL� TXHJOL� VWHVVL� YDORUL�� FKH� VL� YDQQR� VWHPSHUDQGR� LQ� XQ� UHODWLYLVPR
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OHL�ULFRUUHUHPR�VXSSOLFDQGR�LVWDQWHPHQWH�LO�VXR�FHOHVWH�DLXWRª��(QFLFOL�FD�/X[�YHULWDWLV��6H�TXHVWH�VL�SRVVRQR�GLUH�´SDUROH�SURIHWLFKHµ��WHUPLQH�SHU�OD�YHULWjXQ�SR·�DEXVDWR�QHOOD� FULVWLDQLWj�RGLHUQD��� ELVRJQD�ULFRQRVFHUH� FKH� OD´SURIH]LDµ� VL� VWD� FRPSLHQGR� VRWWR� L� QRVWUL� RFFKL�� Ë� GXQTXH�JLXQWR� LOWHPSR��LQWUDYLVWR�GD�TXHO�3DVWRUH�UHDOLVWD�H�OXQJLPLUDQWH��GL�ULFRUUHUHD�0DULD�FRQ�SL��LQWHQVD�SUHJKLHUD�H�FRQ�SL��YLEUDWD�ILGXFLD�/D�IHGH�RJJL�q�©VFRVVDª�QHOOD�VXD�VWHVVD�EDVH��TXDQGR�³�SHU�QRQFRPSURPHWWHUH� OH� EXRQH� UHOD]LRQL� FRL� QRQ� FUHGHQWL� R� SHU� HYLWDUH� GLHVVHUH�DFFXVDWL�GL�HVVHUH�´SROLWLFDPHQWH�VFRUUHWWLµ�³�QRQ�SURFODPLDPRSL��D�YRFH�DOWD��FKLDUD��LQVLVWHQWH��©RSSRUWXQH�HW�LPSRUWXQHª��GLUHEEHVDQ�3DROR��FKH�*HV��&ULVWR��ULVRUWR�H�RJJL�YHUDPHQWH��UHDOPHQWH��ILVL�FDPHQWH�YLYR��q�O·XQLFR�QHFHVVDULR�6DOYDWRUH�GL�WXWWL�VHQ]D�DOFXQD�HF�FH]LRQH��4XDVL�FKH�OD�UHGHQ]LRQH�GHOO·XPDQLWj�SRVVD�GLSHQGHUH�GDOO·D�PDELOLWj�GHO�QRVWUR�GLDORJR�� LQYHFH� FKH�GDOOD�FRQRVFHQ]D�GHOOD� YHULWjFKH�FL�q�VWDWD�ULYHODWD�H�GDOO·DSULUVL�GHO�FXRUH�DOOD�JUD]LD�GLYLQD�1RQ�XQD�PD�PROWH�VFLDJXUH�PLQDFFLDQR�©OD� IDPLJOLD�FDWWROLFD�H�ODVRFLHWj�FLYLOHª��GDO�SUHYDOHUH�GHOO·LQGLYLGXDOLVPR�HJRLVWLFR��FKH�KD�LVSL�UDWR�H�PRWLYDWR�OD�OHJLVOD]LRQH�H�OD�SUDWLFD�GLYRU]LVWLFD��DO�ULILXWR�LQVL�SLHQWH�GL�WUDVPHWWHUH�OD�YLWD��DOO·DERUWR��DOOR�VFDUGLQDPHQWR�GHOOD�PR�UDOH�VHVVXDOH��DOO·HVDOWD]LRQH�LUUDJLRQHYROH�GL�RJQL�DEHUUD]LRQH�0D�VL�SXz�IRUVH�SHQVDUH�FKH� LO�PDOH�SL��JUDQGH�VWLD�QHOOD� ©FDULWjUDIIUHGGDWDª�GHL�FUHGHQWL�H�SHUVLQR�GHL� SUDWLFDQWL��XQ� UDIIUHGGDPHQWRFKH�LQLELVFH�LO�FRUDJJLR�GL�DQQXQFLDUH� LPSDYLGDPHQWH� LO�9DQJHOR�H�GLVILGDUH�VHQ]D�DPELJXLWj�H�UHWLFHQ]H�OD�FXOWXUD�DQWLFULVWLDQD�GRPLQDQ�WH��FKH�VSHJQH�OD�JLRLD�H� OD� ILHUH]]D� GHOO·DSSDUWHQHQ]D�HFFOHVLDOH��FKHLOODQJXLGLVFH�O·DIIHWWR�VFKLHWWR�H�RSHURVR�SHU�OD�&KLHVD��OD�6SRVD�DPDWDGL�&ULVWR�H�OD�PDGUH�QRVWUD�DPDQWLVVLPD��OD�TXDOH�FRQ�OD�VXD�VDQWLWjWUDVFHQGHQWH�FL� ULVFDWWD� GD� RJQL� QRVWUD� LQFRHUHQ]D� H� GD� RJQL� QRVWUDPDQFKHYROH]]D�/D�9HUJLQH�0DULD�³�GD�QRL�DSSDVVLRQDWDPHQWH�FRQWHPSODWD�QHOODFDUD�HIILJLH�GHOOD�0DGRQQD�GL�6DQ� /XFD� H� VROOHFLWDWD� LQ�TXHVWL�JLRUQLGDOOH�QRVWUH�LQYRFD]LRQL�³�FL�FRQVROD��FL�ULDQLPD��FL�UDVVLFXUD�GHO�WUL�RQIR��FKH�q�JLj�LQ�DWWR��GHO�)LJOLR�VXR�FURFLILVVR�H�ULVRUWR��H�GL�TXDQWL�DOXL�VL�PDQWHQJRQR�FRQJLXQWL�FRQ�XQ·DGHVLRQH�VLQFHUD�H�IDWWLYD��©4XH�VWD�³�FL�GLFH�³�q�OD�YLWWRULD�FKH�KD�VFRQILWWR�LO�PRQGR��OD�QRVWUD�IHGHª���*Y �����



��

6$/872�$//·,00$*,1(�'(//$�%��9(5*,1(�',�6$1�/8&$
3LD]]D�GL�3RUWD�6DUDJR]]D'RPHQLFD����PDJJLR�����

2�OXFH�H�YDQWR�GL�TXHVWR�WXR�SRSROR�FKH�D�WH�GD�VHPSUH�VL�DIILGD�SRWUHPR�PDL�VWDQFDUFL�GL�JXDUGDUH�D�WHH�GL�FHUFDUH�QHL�WXRL�RFFKL�PDWHUQLL�VHJQL�GHOOD�WXD�SUHGLOH]LRQHH�OD�SUHPHVVD�GL�RJQL�QRVWUD�VSHUDQ]D"'RSR�OD�JUDQGH�IHVWD�FKH�LQ�TXHVWL�JLRUQL�WL�KD�DYYROWRGL�PLOOH�FDQWL�H�GL�PLOOH�HVSUHVVLRQL�G·DPRUH�WX�ULWRUQL�DOOD�TXLHWH�GHO�WXR�EHO�VDQWXDULR�PD�QRQ�GHVLVWL�GDOO·HVVHUH�YLFLQD�H�SDUWHFLSHGHOOH�YLFHQGH�GL�TXHVWD�WXD�FLWWj�FKH�VL�q�LQFDPPLQDWD�WUD�OH�GLIILFROWj�H�OH�LQFHUWH]]HGHO�QXRYR�VHFROR�H�GHO�QXRYR�PLOOHQQLR�%RORJQD�FKLHGH�LO�WXR�DLXWR�ID·�FKH�LQ�HVVD�O·RGLR�H�OD�YLROHQ]D�QRQ�YLQFDQR�ID·�FKH�OH�VXH�VWUDGH�ULWRUQLQR�IUDWHUQH�H�VLFXUH�5LVYHJOLDOD�DOOD�VXSHULRUH�VDSLHQ]DH�DOOH�FHUWH]]H�FULVWLDQH�GHL�SDGUL�SHUFKp�³�WX�OR�VDL�³�LO�VRQQR�GHOOD�YHUD�IHGHWURSSR�VSHVVR�VSULJLRQD�GDOOH�PHQWL�H�GDL�FXRULL�PRVWUL�GHOO·LUUD]LRQDOLWj��GHOOD�GLVSHUD]LRQH�LUUHGHQWD�GHO�IDQDWLVPR�VHQ]D�IUHQL�H�VHQ]D�PLVHULFRUGLD�0D�DQFKH�DO�GUDPPD�GL�RJQL�WXR�ILJOLR�FKH�QHL�WHPSL�IXJJHYROL�GHOO·HVLVWHQ]D�WHUUHQDq�FKLDPDWR�D�GHFLGHUH�XQ�GHVWLQR�HWHUQR�QRL�WL�VDSSLDPR�DWWHQWD�H�VROOHFLWDGHO�VXR�YHUR�EHQH�$FFDQWR�DO�)LJOLR�WXR��FKH�q�DVFHVRDOOD�GLPRUD�VSOHQGHQWH�GL�'LRDQFKH�WX�UHJQL�DIIHWWXRVD�H�EHDWD�$O�5H�GHOO·XQLYHUVR��GHOOD�VWRULD��GHOOH�FRVFLHQ]HSDUOD�GL�QRL��GROFLVVLPD�0DGUH�(JOL�FHUWR�WL�DVFROWD�H�SHU�WXD�LQWHUFHVVLRQHQRQ�LQGXJHUj�D�UHJDODUFLXQD�VWDJLRQH�GL�VHUHQLWj��GL�FRQFRUGLD��GL�SDFH�
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/D�VROHQQLWj�GL�3HQWHFRVWH�q�OD�IHVWD�VSHFLDOPHQWH�SURSULD�H�WLSLFDGHOOD�&KLHVD��FKH�RJJL�ULHYRFD�OD�VXD�QDVFLWD�H�OD�VXD�PDQLIHVWD]LRQH�DWXWWH�OH�JHQWL��$SSXQWR�GDOO·HIIXVLRQH�GHOOR�6SLULWR�6DQWR�HVVD�q�VWDWDFRPSDJLQDWD�H�LQYLDWD�QHO�PRQGR�FRPH�VDFUDPHQWR�YLVLELOH�GHOOD�SUH�VHQ]D�GL�&ULVWR�5LVRUWR�� LO�TXDOH�VX� WXWWH� OH�UHJLRQL�GHOOD� WHUUD�H�VLQRDOOD�ILQH�GHL�WHPSL�UHVWD�LO�6LJQRUH�XQLFR�H�LQWUDPRQWDELOH�GHOOD�VWRULDH�GHL�FXRUL�3L��DQFRUD��q�OD�IHVWD�SURSULD�H�WLSLFD�GHOOD�&KLHVD�SHUFKp�OD�&KLH�VD�&DWWROLFD�q�VHPSUH�LQ�´VWDWR�GL�3HQWHFRVWHµ��(VVD�q�VHPSUH�QHO�&H�QDFROR��FLRq�VHPSUH�LQ�SUHJKLHUD�H�VHPSUH�QHOO·DWWHVD�GHVLGHURVD�FKHVLD� FRQFHVVD� DOOD� VXD� GHEROH]]D� XPDQD� XQD� IRU]D� GDOO·DOWR�� HVVD� qVHPSUH�VRWWR� O·LPSHWR�GHO�YHQWR�JDJOLDUGR�GHOOR�6SLULWR�FKH�OH�LPSHGL�VFH�GL�DVVRSLUVL��GL�DUUHQGHUVL�DOOH�LPPDQFDELOL�GLIILFROWj�R�GL�ULSLHJDUVLQHOO·DXWRFRPSLDFLPHQWR��HG�q�VHPSUH�LQYHVWLWD�GDO�IXRFR�GHO�3DUjFOLWRFKH�OH�FRQVHQWH�GL�DIIURQWDUH�LO�JHOR�GHOO·LQGLIIHUHQ]D�H�GHOO·LQFRPSUHQ�VLRQH��HVVD�GD�TXHVWR�2VSLWH�PLVWHULRVR�q�VHPSUH�VRVSLQWD�DG�DQQXQ�FLDUH�LO�VXR�PHVVDJJLR�GL�VDOYH]]D�DOOD�&LWWj�GHJOL�XRPLQL��q�LQFLWDWD�DHVRUWDUH�WXWWL�DOOD�FRQYHUVLRQH�H�DO�FDSRYROJLPHQWR�GHOOH�PHQWDOLWj�GL�VWRUWH��q�LQFDULFDWD�GL�UHFDUH�DOOD�GLVDQLPDWD�GLVFHQGHQ]D�GL�$GDPR�LOGRQR�GL�XQD�YHUD�H�VRVWDQ]LDOH�VSHUDQ]D�3HUFKp�OD�&KLHVD�q�SHUHQQHPHQWH�LQ�´VWDWR�GL�3HQWHFRVWHµ"3HUFKp�*HV��³�LO�&URFLILVVR�JORULILFDWR�FKH�YLYH�H�UHJQD�DOOD�GHVWUDGHO�3DGUH�³�QRQ�FHVVD�PDL�GL�PDQGDUH�LO�VXR�6SLULWR�D�UDYYLYDUH�H�UD�GXQDUH� LQ� XQ� XQLFR� SDOSLWDQWH� RUJDQLVPR� TXDQWL� VL� DSURQR� DO� VXR9DQJHOR�H�DGHULVFRQR�D�OXL�3HUFLz�OD�&KLHVD��FKH�DJOL�RFFKL�QRQ�DQFRUD�LOOXPLQDWL�GDOOD�FRQR�VFHQ]D� VRSUDQQDWXUDOH� DSSDUH� VSHVVR� YHFFKLD� H� VXSHUDWD�� QHOOD� VXDUHDOWj��FRPH�q�SHUFHSLWD�GD�'LR��VL�PDQWLHQH�VHPSUH�JLRYDQH�HG�HVX�EHUDQWH�GL�LQL]LDWLYH�GL�EHQH��PHQWUH�DWWRUQR�D�OHL�WXWWH�OH�FRVH�³�WXWWHOH�PRGH��WXWWH�OH�FXOWXUH��WXWWH�OH�SRWHQ]H��WXWWH�OH�SUHSRWHQ]H�³�SUH�VWR�R�WDUGL�GHFOLQDQR��VL�GLVVROYRQR�H�PXRLRQR�$SSXQWR�SHUFKp�OR�6SLULWR�QRQ�ILQLVFH�PDL�GL�VFHQGHUH�VX�GL�OHL�SHULQVHJQDUOH�RJQL�FRVD�H�SHU�ULFRUGDUOH�RJQL�SDUROD�YLWDOH�GHO�VXR�0DH�VWUR��OD�&KLHVD�³�FKH�SXUH�q�FRVWUHWWD�LQ�RJQL� HSRFD�D�VRSSRUWDUH� LOYRFLDUH�VSDYDOGR�GL�PLOOH�HUURUL�H�GL�PLOOH�LQVLSLHQ]H�³�ULHVFH�D�LUUDGLD�UH�FRQ�GLVFUH]LRQH�LQ�RJQL�FRQWHVWR�H�LQ�RJQL�DPELHQWH�OD�VXD�VDJJH]]D
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/R�6SLULWR��FKH�©VSLUD�GRYH�YXROHª��FIU��*Y �����H�QRQ�FRQRVFH�EDU�ULHUH��QHOOD�VXD�GLVFHVD�D�3HQWHFRVWH�LPPHWWH�QHOOD�&KLHVD�OD�SUHURJD�WLYD�LQDOLHQDELOH�GL�HVVHUH��GL�GRYHU�HVVHUH��GL�YROHU�HVVHUH�VHPSUH�SL�´FDWWROLFDµ�'LUH� FKH� OD�&KLHVD� q� ´FDWWROLFDµ� QRQ� VLJQLILFD� DIIHUPDUH� VROWDQWRFKH�HVVD�KD�IHGHOL�GL�RJQL�ODWLWXGLQH�H�GL�RJQL�VWLUSH��/D�&KLHVD�q�´FDW�WROLFDµ�LQ�YLUW��GHOOD�3HQWHFRVWH�FKH�O·KD�VXVFLWDWD��YDOH�D�GLUH��GDO�VXRSULPR�PRPHQWR�H�SHU�OD�VXD�LQWULQVHFD�FRVWLWX]LRQH�Ë�FDWWROLFD��SHUFKp�LO�3DGUH�GDOO·HWHUQLWj�O·KD�SHQVDWD�FRPH�OD�FDVDGL�VDOYH]]D�GL�WXWWH�OH�JHQWL��q�FDWWROLFD��SHUFKp�HVVD�KD��LVFULWWD�LQGHOH�ELOPHQWH�QHO�VXR�VWHVVR�HVVHUH��OD�YRFD]LRQH�D�UDJJLXQJHUH�WXWWL�L�ILJOLGL� $GDPR� SHU� FRQGXUOL� DOO·XQLFR�'LR� YLYR� H� YHUR� H� DOO·XQLFR� 6LJQRUHGHOO·XQLYHUVR��LO�6LJQRUH�QRVWUR�*HV��&ULVWR��q�FDWWROLFD��SHUFKp�³�QHO�OD�5LYHOD]LRQH�GLYLQD�FKH�LQIDOOLELOPHQWH�FXVWRGLVFH�H�QHOOD�JUD]LD�FKHq�SURQWD�D�GLVSHQVDUH�D�WXWWL�QHL�VXRL�VDFUDPHQWL�³�HVVD�q�LQ�JUDGR�GLVD]LDUH� RJQL� IDPH� GL� YHULWj�� GL� JLXVWL]LD�� GL� EHOOH]]D�� GL� IHOLFLWj�� FKH
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/D� YLWD� GHOO·XRPR� VXOOD� WHUUD�� GDO� SULPR� DOO·XOWLPR� JLRUQR�� q� XQ´IDWDOH�DQGDUHµ�FKH�QRQ�VL�DUUHVWD�PDL� H�FRUUH�YHUVR�XQ·LPPDQFDELOHGHVWLQD]LRQH��OD�VL�FRQRVFD�R�QRQ�OD�VL�FRQRVFD�4XDOH�GHVWLQD]LRQH"�&RORUR�FKH��FRPH�OL�TXDOLILFD�VDQ�3DROR��©QRQKDQQR�VSHUDQ]Dª��FIU����7V ������ULWHQJRQR�FKH�XQD�YHUD�H�SURSULD�GH�VWLQD]LRQH�QRQ�FL�VLD��FKH�LO�QRVWUR�SURFHGHUH�VLD�SHUFLz�VHQ]D�VFRSR�FKH�LO�SDVVDUH�YHORFH�GHOOH�VWDJLRQL�VLD�XQ�FRUUHUH�YHUVR�LO�QLHQWH��FKHGXQTXH�O·LQWHUD� HVLVWHQ]D�VLD�VRVWDQ]LDOPHQWH�XQ� LQVSLHJDELOH�DVVXU�GR��(�PDJDUL��SHU�DUULYDUH�D�TXHVWD�EHOOD�FRQFOXVLRQH�� LQILODQR�UDJLR�QDPHQWL�VX�UDJLRQDPHQWL��VFULYRQR�OLEUL�VX�OLEUL��IDQQR�LQGDJLQL�VFLHQ�WLILFKH�H�FRPSOLFDWH�ULFHUFKH�1RQ�q�LO�QRVWUR�FDVR��1RL�FKH�VLDQR�VILODWL�LQ�SURFHVVLRQH�SHU�OH�YLHGL�%RORJQD�DEELDPR�Vu�HYRFDWR�LO�SL��VHPSOLFH�H�IRQGDPHQWDOH�PLVWHURXPDQR��FKH�q�LO�PLVWHUR�GHO�QRVWUR�HVLVWHUH�FRPH�GL�XQ�YLDJJLR�FKH�DQHVVXQR�q�GDWR�GL�GLVHUWDUH��PD�O·DEELDPR�YLVVXWR�H�SURSRVWR�FRPH�XQPLVWHUR� GL� OXFH��GL� JLRLD�� GL� UD]LRQDOH� WHQVLRQH� YHUVR� XQD� PqWD�� 3HUTXHVWR�DEELDPR�ULVFKLDUDWR�OH�QRVWUH�VWUDGH��OH�DEELDPR�IDWWH�ULVRQDUHGHL�QRVWUL�FDQWL��OH�DEELDPR�DQLPDWH�FRQ�OH�QRVWUH�LQYRFD]LRQL�DSSDV�VLRQDWH�H�VHUHQH�,O�QRVWUR�FDPPLQDUH�GL�FUHGHQWL��RUGLQDWR�H�VLFXUR��q�VWDWD�XQ·D]LR�QH�DSSDJDWD�H�ULFFD�GL�VHQVR��SHUFKp�DYHYDPR�FRQ�QRL�FROXL�FKH�q�©ODYLD�� OD�YHULWj� H�OD�YLWDª� �FIU��*Y ������� QRL�QRQ�SRVVLDPR�PDL�VHQWLUFLFRPH�JHQWH�GLVSHUVD�FKH�YDJD�D�FDVR�QHO�PRQGR�WUD�PLOOH� LOOXVLRQL�HPLOOH�WULVWH]]H��WUD�PLOOH�HXIRULH�HIILPHUH�H�PLOOH�ULWRUQDQWL�SDXUH�,O�6LJQRUH�*HV���JLXQWR�DO�WHUPLQH��KD�ULDVVXQWR�H�GHOLQHDWR�OD�VXDDYYHQWXUD� WHUUHQD�FRPH�XQ�YLDJJLR�GDO�'LR�� FKH�q�SULQFLSLR� GL� WXWWR�DOOR�VWHVVR�'LR�FKH�GL�WXWWR�q�O·DSSURGR��©6RQR�XVFLWR�GDO�3DGUH�H�VRQRYHQXWR�QHO�PRQGR��RUD�ODVFLR�GL�QXRYR�LO�PRQGR��H�YDGR�DO�3DGUHª��*Y�������0D� TXHVWD� VLQWHVL� q� XQD�VSOHQGLGD� FHUWH]]D� DQFKH� SHU� QRL�� VXRLGLVFHSROL��FKH�VLDPR�GLYHQXWL�SDUWHFLSL�GHO�VXR�GHVWLQR�&KL�FUHGH�DOOD�VXD�SDUROD��VD�FKH�LO� QDVFHUH� q�SDUWLUH� GDOOH�PDQLGHO�&UHDWRUH��FKH�FL�FKLDPD�H�FL�WUDH�GDO�QXOOD��H�LO�QRVWUR�YLYHUH�q�XQ
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WRUQDUH�D�FROXL�FKH�FL�DWWHQGH�SHU�LQWURGXUFL�QHO�VXR�JLRUQR�VHQ]D�WUD�PRQWR�H�QHOOD�VXD�SDFH�VHQ]D�WXUEDPHQWR�&RPH�VL�YHGH��OD�SURFHVVLRQH�FKH�VWDVHUD�DEELDPR�FRPSLXWR�QRQ�qXQD�YHFFKLD�H�VXSHUDWD�FRQVXHWXGLQH��HUHGLWDWD�GD�HSRFKH�LUULPHGLD�ELOPHQWH�GLYHUVH�H�UHPRWH�GDOOD�VHQVLELOLWj�RGLHUQD��$O�FRQWUDULR��q� ODUDIILJXUD]LRQH��VHPSUH�HORTXHQWH�H�DWWXDOH��GL�TXHOOR� FKH�VLDPR��q� OD´LFRQDµ�GHOOD�&KLHVD�LQ�PDUFLD�YHUVR�OD�FLWWj�IXWXUD��FIU��(E �������FKH'LR�OH�VWD�SUHSDUDQGR��FIU��(E ��������q�OD�SDUDEROD�VFHQHJJLDWD�GHOOD6SRVD� GL�&ULVWR� FKH�DYDQ]D� QHOOD� VWRULD� VHQ]D� ODVFLDUVL� LPSLJOLDUH� RFRQGL]LRQDUH�� PD� DQ]L� LOOXPLQDQGR� H� DUULFFKHQGR� VXFFHVVLYDPHQWHRJQL�HSRFD�FRQ�OD�YHULWj�HWHUQD�FKH�OH�q�VWDWD�ULYHODWD�H�FRQ�OD�VDJJH]]DVHPSUH�JLRYDQH�GHO�9DQJHOR� 
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1RL�VLDPR�O·,VUDHOH�SLHQDPHQWH�UHDOL]]DWR��FKH�VWD�DWWUDYHUVDQGR�LOGHVHUWR� LQVLGLDWR�GHO� WHPSR� HG�q� DYYLDWR� DOOD� ©WHUUD� GHOOD�SURPHVVDª�FLRq�DO�5HJQR�DSHUWR�H�VYHODWR�GHL�FLHOL�,Q�TXHVWR�DUGXR�H�SHQRVR�SHUFRUVR��QRQ�DEELDPR�FRQ�QRL�VROWDQWRL�VLPEROL�GHOO·DOOHDQ]D�FRQ�'LR��DEELDPR�FRQ�QRL�FROXL�FKH�q�OD�VWHVVD$OOHDQ]D�QXRYD�HG�HWHUQD��UHVD�SHUVRQD�QHOO·8QLJHQLWR�GHO�3DGUH��QDWRGD�0DULD� H�GLYHQXWR�XQR�GL�QRL��1HOO·HVSHULHQ]D�HFFOHVLDOH� LO�PLVWHURGHO�SHUHJULQDUH�XPDQR� IRUWXQDWDPHQWH� VL� FRQJLXQJH� GXQTXH�³�H� VLLOOXPLQD�³�FRO�PLVWHUR� GHOOD� SUHVHQ]D� UHDOH� WUD� QRL� GL� FROXL� FKH� KDGHWWR��©(FFR��LR�VRQR�FRQ�YRL�WXWWL�L�JLRUQL��VLQR�DOOD�ILQH�GHO�PRQGRª��0W��������4XHVWD�q�DSSXQWR�OD�JUDWLILFDQWH�SHUVXDVLRQH�FKH�FL�q� ULSURSRVWDQHO�VDFUDPHQWR�GHO�©&RUSR�GDWRª�H�GHO�©6DQJXH�YHUVDWRª�GHOO·XQLFR�QH�FHVVDULR�5HGHQWRUH�GL�WXWWL�6LDPR�Vu��FRPH�WXWWL�L�ILJOL�GL�$GDPR��DQFKH�QRL�YLDQGDQWL�LQ�PH]]RDG�DFFDGLPHQWL�VSHVVR�RVWLOL�H�DOOH�GLIILFLOL�SURYH�GHOOD�YLWD��0D�OR�VWHV�VR�)LJOLR�GL�'LR� FURFLILVVR� H� ULVRUWR�� YHUDPHQWH�� UHDOPHQWH�� FRUSRUDO�PHQWH� LPPDQHQWH� QHO� ULWR�FKH� FHOHEULDPR�� q� YLDQGDQWH� FRQ� QRL� H� FLVRUUHJJH�� SHOOHJULQR� FRL� VXRL� IUDWHOOL� SHOOHJULQL�� q� GLYHQXWR� LO� QRVWURFRQIRUWR�� OD� UDJLRQH� GHOOD� QRVWUD� OHWL]LD�� LO� IRQGDPHQWR� GHOOD� QRVWUDVSHUDQ]D�1HOO·RUD� LQTXLHWD�GHOOR� VPDUULPHQWR�H�GHOO·LQFHUWH]]D�� q� DQFRUD� ODVXD�PDQR�FKH�DIIHUUD� FKL�VWD�SHU�VRPPHUJHUH��q� DQFRUD� OD� VXD�YRFHFKH�GLFH�D�FLDVFXQR��FRPH�JLj�KD�GHWWR�D�3LHWUR���©8RPR�GL�SRFD�IHGH�SHUFKp�YXRL�GXELWDUH"ª��FIU��0W �������1HOO·RUD�GHOOD�VRIIHUHQ]D��GHOOD�VYHQWXUD��GHOOD�VHSDUD]LRQH�GDL�QR�VWUL�FDUL��ULSHWH�DQFKH�D�QRL��FRPH�DOOH�VRUHOOH�GL�/D]]DUR��OH�SDUROH�FKHDSURQR�LO�FXRUH�DOO·DWWHVD�GHL�SURGLJL�GLYLQL�
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1HOO·RUD�GHOO·DYYLOLPHQWR�H�GHO�ULPRUVR��FL�ULGRQD�OD�FHUWH]]D�FKH�ODVXD�PLVHULFRUGLD�q�VHPSUH�SL��JUDQGH�GL�RJQL�QRVWUD�PLVHULD��H�SURSL�]LD�DQFKH�D�QRL��FRPH�DO�ILJOLR�SURGLJR��LO�ULWRUQR�DOOD�FDVD�GHO�3DGUH�1HOO·RUD� GHO�PDOH� FKH� VHPEUD� VRYHUFKLDQWH� H� LQYLQFLELOH�� QHOO·RUDGHOOD�FULVWLDQLWj�DUUHVD�H�DYYLOLWD��QHOO·RUD�GHOOD�FRQIXVLRQH�GHOOH�PHQWLH�GHOOH� FRVFLHQ]H�� LO� 6LJQRUH� QHOO·(XFDULVWLD� q� VHPSUH� FRQ� QRL� FRQ� ODUHDOWj�GHO� VXR� HVVHUH��GHO� VXR� VDFULILFLR��GHO� VXR� WULRQIR� SDVTXDOH�� H�FRPH�JLj�DJOL�DSRVWROL�QHOO·LPPLQHQ]D�GHOOD�VXD�SDVVLRQH��FL�ULGj�VLFX�UH]]D�H�FL�JDUDQWLVFH��©$EELDWH�ILGXFLD�� LR�KR�YLQWR�LO�PRQGR�ª� �FIU��*Y�������
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8QD�QXPHURVLVVLPD�IROOD�GL�IHGHOL�KD�FRQWLQXDPHQWH�JUHPLWR�DQFKHTXHVW·DQQR� OD�&KLHVD�0HWURSROLWDQD�GL�6��3LHWUR�FKH�RVSLWDYD�� GXUDQWHOD�VHWWLPDQD�SUHFHGHQWH�OD�6ROHQQLWj�GHOO·$VFHQVLRQH�� O·,PPDJLQH�GHOOD%HDWD�9HUJLQH�GL�6��/XFD�SHU�OD�VXD�DQQXDOH�YLVLWD�DOOD�FLWWj��H�KD�SUHVRSDUWH� DOOH� WUDGL]LRQDOL� SURFHVVLRQL� GL� DFFRJOLHQ]D� H� GL� ULDFFRPSDJQD�PHQWR�DO�6DQWXDULR�GHOOD�YHQHUDWD�,PPDJLQH��H�GHO�VXR�WUDVIHULPHQWR�LQ6��3HWURQLR�SHU� OD�EHQHGL]LRQH�DOOD� FLWWj�QHO�SRPHULJJLR�GL�PHUFROHGu��PDJJLR�)UD� OH� YDULH� FHOHEUD]LRQL� FKH� KDQQR� VFDQGLWR� OR� VYROJLPHQWR� GHOODVHWWLPDQD��ULFRUGLDPR�LQ�SDUWLFRODUH�³ OD�6��0HVVD�FHOHEUDWD�QHOOD�PDWWLQDWD�GL�GRPHQLFD���PDJJLR�GD6�(��LO�&DUG��*LOEHUWR�$JXVWRQL��3UHIHWWR�HPHULWR�GHO�6XSUHPR�7ULEXQDOHGHOOD�6HJQDWXUD�$SRVWROLFD��LO�TXDOH�KD�DQFKH�SDUWHFLSDWR�QHO�SRPHULJ�JLR�SUHFHGHQWH�³�LQVLHPH�DO�&DUG��$UFLYHVFRYR�H�DL�9HVFRYL�$XVLOLDUL�³DOOD�SURFHVVLRQH�GL�DUULYR�GHOOD�YHQHUDWD�,PPDJLQH³ LO� 3HOOHJULQDJJLR� GHJOL� DPPDODWL� VYROWRVL� QHO� SRPHULJJLR� GHOODPHGHVLPD�GRPHQLFD���PDJJLR��FRQ�OD�6��0HVVD�SUHVLHGXWD�GDOO·$UFLYH�VFRYR�&DUG��*LDFRPR�%LIIL³ OD�6��0HVVD�SHU�OH�UHOLJLRVH��SUHVLHGXWD�QHO�SRPHULJJLR�GL�PDUWH�Gu���PDJJLR�GD�6�(��0RQV��&ODXGLR�6WDJQL��9HVFRYR�$XVLOLDUH�GL�%ROR�JQD³ OD� *LRUQDWD� 6DFHUGRWDOH� 0DULDQD� GL� JLRYHGu� ��PDJJLR�� FKH� KDULXQLWR�LO�FOHUR�GLRFHVDQR�H�UHOLJLRVR�SHU�GXH�PRPHQWL��LQ�FULSWD�GHOOD�0H�WURSROLWDQD��SHU�XQD�PHGLWD]LRQH� VXOOD�GHYR]LRQH�PDULDQD� QHOOD� WUDGL�]LRQH�RULHQWDOH��VYROWD�GDO�'LDFRQR�3URI��(QULFR�0RULQL��H�QHOOD�&KLHVD0HWURSROLWDQD�SHU�OD�FRQFHOHEUD]LRQH�SUHVLHGXWD�GDO�&DUG��$UFLYHVFRYR*LDFRPR�%LIIL��QHOOD� TXDOH�VRQR�VWDWL� WUD� O·DOWUR�IHVWHJJLDWL� L� JLXELOHL� GLRUGLQD]LRQH�SUHVELWHUDOH��WUD�L�TXDOL�6�(��0RQV��9LQFHQ]R�=DUUL��9HVFRYRGL�)RUOu�%HUWLQRUR��QHOOD�ULFRUUHQ]D�GHO�����GL�RUGLQD]LRQH�³ OD� SDUWHFLSD]LRQH� DOOH� FHOHEUD]LRQL� FRQFOXVLYH� GL� 6�(�� LO� &DUG�0DUFR�&q��3DWULDUFD�HPHULWR�GL�9HQH]LD��FKH�KD�SUHVLHGXWR�OD�6��0HVVDQHOOD�PDWWLQDWD�GL�GRPHQLFD����PDJJLR��HG�q�LQWHUYHQXWR�QHO�SRPHULJJLRGHOOR�VWHVVR�JLRUQR��LQVLHPH�DO�&DUG��$UFLYHVFRYR�H�DL�9HVFRYL�$XVLOLDUL�
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DOOD�VROHQQH�SURFHVVLRQH�FKH�KD�ULDFFRPSDJQDWR�ILQR�D�3RUWD�6DUDJR]]DLO�ULWRUQR�GHOOD�9HQHUDWD�,PPDJLQH�DO�VXR�6DQWXDULR�3XEEOLFKLDPR� FRPH� RSSRUWXQD� GRFXPHQWD]LRQH� �ROWUH� O·2PHOLD� GHO&DUG�� $UFLYHVFRYR�QHOOD�0HVVD� GHOOD� 6ROHQQLWj�GHOOD� 3DWURQD� H� LO� VXR6DOXWR�DOO·,PPDJLQH��ULSRUWDWL�QHOOD�SULPD�SDUWH�GL�TXHVWR�%ROOHWWLQR��� OH2PHOLD�SURQXQFLDWH�GDOOH�//�((��L�&DUGLQDOL�*LOEHUWR�$JXVWRQL�H�0DUFR&q� 
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$� EHQ� SHQVDUFL�� QHOO·DQJXVWLD� GHO� WHPSR� SUHVHQWH� FKH� WDORUD� SR�WUHEEH�SLHJDUFL�DOOR�VFRQIRUWR� H� DOOD�GHOXVLRQH�� FRPH�DFFDGGH� DL� GXHGLVFHSROL�GL�(PPDXV��q�IRQGDPHQWR�GL�VLFXUD�VSHUDQ]D�OD�FHUWH]]D�FKHLO� 5LVRUWR� q� FRQ� QRL�� VHPSUH� SUHVHQWH� QHOOD� EDUFD� GHOOD� VXD� &KLHVD�SURQWR�D�VWHQGHUOH� OD�PDQR��SHU� UHQGHUOD� IRUWH� WHVWLPRQH�QHL� WXUED�PHQWL�H�QHOOH�WHPSHVWH�GHOOD�VWRULD�1HOOR�VWHVVR�WHPSR��OD�FRVFLHQ]D�GL�HVVHUH�OD�&KLHVD�©PDQGDWDª�GDO6LJQRUH�DG�DQQXQ]LDUH�OD�OLHWD�QRWL]LD�GHOOD�VDOYH]]D��GHYH�UDYYLYDUH�LQQRL� OD� FRQVDSHYROH]]D� GL� HVVHUH� SLHQDPHQWH� FRUUHVSRQVDELOL� GHOO·DQ�QXQ]LR�GHO�9DQJHOR��FRQ�OD�3DUROD�H�OD�WHVWLPRQLDQ]D�GL�YLWD��FRQ�IHGHH�FRQ�FRUDJJLR��$QFKH�SHU�FLDVFXQR�GL�QRL�YDOH�OD�SDUROD�GHOO·DSRVWROR�©*XDL�D�PH�VH�QRQ�DQQXQ]LR�LO�9DQJHORª����&RU ���������0DULD�KD�YLVVXWR�LO�WHPSR�GRSR�O·$VFHQVLRQH�QHOOD�IHGH�QHO�)LJOLRVXR�JORULILFDWR�H�QHOO·DWWHVD�RSHURVD��4XHO�*HV���FKH�HOOD�DYHYD�JHQHUD�WR�FRPH�PDGUH��q�SRL�GLYHQWDWR�LO�VXR�PDHVWUR��(OOD�OR�KD�VHJXLWR�FRPHGLVFHSROD� IHGHOLVVLPD�QHOOD� IDWLFD�GHO� VXR�FDPPLQR�GL� REEHGLHQ]D� DO3DGUH��6RWWR� OD� FURFH�QH�KD�DFFHWWDWR� OD�PRUWH��SHUFKp�TXHVWR� HUD� LOSLDQR�GL�'LR��H�GD�*HV��PRUHQWH�q�VWDWD�FRVWLWXLWD�PDGUH�GHOOD�&KLH�VD��SHUVRQLILFDWD�LQ�*LRYDQQL�1HO�WHPSR�GHOO·DWWHVD�FKH�DQFKH�QRL�VWLDPR�YLYHQGR��0DULD�F·LQVH�JQD�D�FDPPLQDUH�QHOOD� IHGH��FRQGRWWL�GDOOD�3DUROD�H�GDOO·HVHPSLR�GHO)LJOLR��GD�YHUL�GLVFHSROL�1HO� ULWRUQR�DO� VXR� VDQWXDULR�� VXO�PRQWH�� O·LPPDJLQH� GHOOD� 6DQWD0DGUH�GL�*HV��SDVVHUj�GL�QXRYR�SHU�OH�VWUDGH�GHOOD�&LWWj�H�QRL�OD�SUH�JKHUHPR�SHU�WXWWH�OH�IDPLJOLH�H�SHU�OH�VLWXD]LRQL�GL�VRIIHUHQ]D��GL�HPDU�JLQD]LRQH�H�GL�HVWUDQLD]LRQH�FKH�WURSSR�VSHVVR�VHJQDQR�OD�QRVWUD�FRQ�YLYHQ]D��&KLHGHUHPR� SHU� WXWWL� LO� GRQR� GHOOD� IHGH� H� TXHOO·XPLOWj� FKHVSH]]D�OD�QRVWUD�VXIILFLHQ]D�H�FL�UHQGH�DFFRJOLHQWL�QHL�FRQIURQWL�GHOODYHULWj�GL�'LR�,PSORUHUHPR�LO�GRQR�VXSUHPR�GHOOD�SDFH�IUD�L�SRSROL��LQ�SDUWLFRODUHQHOOD�WHUUD�GL *HV���FKH�VRIIUH�GD�WURSSR�WHPSR��ODFHUDWD�GDOOH�GLYLVLR�QL�H�GDOOD�YLROHQ]D�&L�RWWHQJD�/HL��FKH�q�SHU�QRL�JDUDQWH�GHOOD�YHUD�XPDQLWj�GHO�)LJOLR�LO�GRQR�GL�FUHGHUH�FKH�VLDPR�VHPSUH�DFFRPSDJQDWL�GDOO·DPRUH�SDWHUQRGL�'LR�$UULYDQGR�D�%RORJQD�LO����JLXJQR�GHO�ORQWDQR������SHU�LQL]LDUYL� LOPLR�PLQLVWHUR��PL� HUD� VWDWR� GHWWR� FKH�� HQWUDQGR� QHO� WHUULWRULR� GHOOD'LRFHVL�GD�TXDOXQTXH�VWUDGD�FL�VL�DYYLFLQDVVH��VL�YHGHYD� LO�6DQWXDULRGHOOD�0DGRQQD�GL�6��/XFD��FRPH�VH�OD�0DGUH�YROHVVH�VDOXWDUH�FKLXQ�TXH�DSSURGDVVH�D�TXHVWD�FLWWj�,R�QRQ� VR�VH�VLD� HVDWWDPHQWH� FRVu�� R� VH� TXHVWD� VLD� XQ·DIIHWWXRVDDSSURVVLPD]LRQH��&HUWR� q� FKH�� DFFDQWR� D�*HV��� QRVWUR�'LR� H� QRVWURIUDWHOOR��0DULD��GRYXQTXH�QRL� VLDPR� H� LQ� TXDOVLDVL� VLWXD]LRQH� QRL� FL
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WURYLDPR��FL�YHGH�H�FL�DYYROJH�FRQ�TXHOO·DPRUH�FRQ�FXL�FL�KD�DFFROWL�GDO)LJOLR�PRUHQWH VXOOD�FURFH�/D�0DGUH�GL�*HV��FL�RWWHQJD�XQD�SURIRQGD�H�SHUVRQDOH�FRPSUHQ�VLRQH�GHO�PLVWHUR�GHOO·$VFHQVLRQH�GHO�)LJOLR��GHOOD�SDUWHFLSD]LRQH�DOODVXD�JUD]LD�D�FXL�QRL�VWHVVL�VLDPR�FKLDPDWL�H�GHOOD�QRVWUD�PLVVLRQH�GLWHVWLPRQLDUH�H�GL�DQQXQ]LDUH�LO�9DQJHOR�
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2DA80��0A28E4B2>E8;4
&$1&(//(5,$

5,181&(�$�3$552&&+,$³ ,O�&DUG��$UFLYHVFRYR�KD�DFFHWWDWR� FRQ� GHFRUUHQ]D�GDO� ��PDJJLR������OD�ULQXQFLD�DOOD�3DUURFFKLD�GL�6��*LDFRPR�IXRUL�OH0XUD�LQ�%RORJQD��SUHVHQWDWD�SHU�UDJLRQL�GL�HWj�H�GL�VDOXWH�GDO0�5��'RQ�/RUHQ]R�/RUHQ]RQL�³ ,O�&DUG��$UFLYHVFRYR�KD�DFFHWWDWR� FRQ�GHFRUUHQ]D�GDO� ��PDJJLR� ����� OD� ULQXQFLD� DOOD�3DUURFFKLD� GHOOD� %�� 9HUJLQH� GHO5RVDULR�H�6��/RUHQ]R�GL�3LDPDJJLR��SUHVHQWDWD�SHU�UDJLRQL�GL�HWjH�GL�VDOXWH�GDO�0�5��'RQ�/HRSROGR�5RVVHWWL�
1�2�0�,�1�(3DUURFL³ &RQ�%ROOD�$UFLYHVFRYLOH�LQ�GDWD����PDJJLR������LO�0��5�'RQ�*LRYDQQL�6DQGUL q�VWDWR�QRPLQDWR�3DUURFR�GL�6SLULWR�6DQWRLQ� %RORJQD�� YDFDQWH� �GDO� ��� IHEEUDLR� ������ SHU� OD� PRUWH� GHO0�5��'RQ�*LXVHSSH�*DPEDUL�³ &RQ�%ROOD�$UFLYHVFRYLOH�LQ�GDWD����PDJJLR������LO�0��5�'RQ�0DULQR�&DWL q�VWDWR�QRPLQDWR�3DUURFR�GL�6��0DULD�$VVXQWDGL�&DVDJOLD�LQ�%RORJQD��YDFDQWH�SHU�OD�PRUWH�GHO�0�5��'RQ�/XLJL7RPPDVLQL�$PPLQLVWUDWRUL�SDUURFFKLDOL³ &RQ�$WWR�$UFLYHVFRYLOH� LQ�GDWD� ���PDJJLR� ����� LO�0��5�'RQ�0DULQR� &DWL�� JLj� $PPLQLVWUDWRUH� SDUURFFKLDOH� VHGH� SOHQDGHOOD�3DUURFFKLD�GL�6��0DULD�$VVXQWD�GL�&DVDJOLD�LQ�%RORJQD� qVWDWR�FRQIHUPDWR�$PPLQLVWUDWRUH�SDUURFFKLDOH�GHOOD�PHGHVLPD3DUURFFKLD��GLYHQXWD�YDFDQWH�SHU� OD�PRUWH�GHO�0�5��'RQ� /XLJL7RPPDVLQL�³ &RQ�$WWR�$UFLYHVFRYLOH� LQ�GDWD� ���PDJJLR� ����� LO�0��5�'RQ� 6HUJLR�5RQGHOOL q� VWDWR�QRPLQDWR� $PPLQLVWUDWRUH� SDUURF�
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FKLDOH�GHOOD�3DUURFFKLD�GHOOD�%��9HUJLQH�GHO�5RVDULR�H�6��/RUHQ�]R�GL�3LDPDJJLR��YDFDQWH�SHU� ULQXQFLD�GHO� 0�5��'RQ�/HRSROGR5RVVHWWL�,QFDULFKL�GLRFHVDQL³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����PDJJLR������L�FRQLXJL7L]LDQR� H� 3DROD� 7DGGLD VRQR� VWDWL� QRPLQDWL� $GGHWWL� DOO·8IILFLR3DVWRUDOH�GHOOD�)DPLJOLD�SHU�LO�WULHQQLR�����������
,1&$5',1$=,21(³ &RQ�'HFUHWR�$UFLYHVFRYLOH�LQ�GDWD���PDJJLR������LO�0�5�3URI��'RQ�$OEHUWR�6WUXPLD��JLj�UHOLJLRVR�SURIHVVR�GHOO·2UGLQH�GHL)UDWL�3UHGLFDWRUL��'RPHQLFDQL���GLVSHQVDWR�GDL�YRWL�UHOLJLRVL�FRQ5HVFULWWR�GHOOD�&RQJUHJD]LRQH�SHU�JOL�,VWLWXWL�GL�9LWD�&RQVDFUDWDH� OH� 6RFLHWj� GL� 9LWD� $SRVWROLFD�� q� VWDWR� LQFDUGLQDWR� QHO� &OHURGHOO·$UFLGLRFHVL�GL�%RORJQD�

&21)(5,0(172�'(,�0,1,67(5,³ ,O� 9HVFRYR� $XVLOLDUH� 0RQV�� &ODXGLR� 6WDJQL� VDEDWR� ��PDJJLR������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��*LRYDQQL�%DWWLVWDLQ�6��*LRYDQQL�LQ�3HUVLFHWR�KD�FRQIHULWR�LO�0LQLVWHUR�SHUPDQHQ�WH�GHOO·$FFROLWDWR D�3DROR�&RFFKL��GHOOD�3DUURFFKLD�GL�6��*LRYDQQLLQ�3HUVLFHWR�³ ,O� 9HVFRYR� $XVLOLDUH� 0RQV�� &ODXGLR� 6WDJQL� YHQHUGu� ��PDJJLR������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��(JLGLR�LQ�%RORJQDKD�FRQIHULWR� LO�0LQLVWHUR�SHUPDQHQWH�GHO� /HWWRUDWR DG�$OHVVDQ�GUR�%DOGHFFKL��$QJHOR�*DLDQL�H�6WHIDQR�0RUHWWL��H� LO�0LQLVWHURSHUPDQHQWH�GHOO·$FFROLWDWR D�5HQ]R�3DULVLQL��WXWWL� GHOOD�3DUURF�FKLD�GL�6��(JLGLR�³ ,O�9HVFRYR�$XVLOLDUH�0RQV��&ODXGLR� 6WDJQL� GRPHQLFD� ��PDJJLR������QHOOD�&KLHVD�SDUURFFKLDOH�GHO� &RUSXV�'RPLQL� LQ%RORJQD�KD�FRQIHULWR� LO�0LQLVWHUR�SHUPDQHQWH� GHOO·$FFROLWDWR D(URV�6WLYDQL��GHOOD�3DUURFFKLD�GHO�&RUSXV�'RPLQL�³ ,O�9HVFRYR�$XVLOLDUH�0RQV�� (UQHVWR�9HFFKL�GRPHQLFD� ��PDJJLR������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��*LXVHSSH�LQ�%ROR�JQD�KD�FRQIHULWR�LO�0LQLVWHUR�GHO�/HWWRUDWR D�(PLOLR�/D]]DUL��FDQ�GLGDWR�DO�'LDFRQDWR�
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&$1','$785(�$/�',$&21$72�(�35(6%,7(5$72³ ,O�&DUG��$UFLYHVFRYR�VDEDWR����PDJJLR������QHOOD�&KLHVD0HWURSROLWDQD�GL�6��3LHWUR�LQ�%RORJQD�KD�DFFROWR�OD�&DQGLGDWXUDDO�'LDFRQDWR�H�3UHVELWHUDWR GL�&ULVWLDQ�%DJQDUD��0DUFR�&LSSR�QH�� 5DIIDHOH� *XHUULQL�� *LRYDQQL� 0DODJXWL� H� 7RPPDVR� 5DXVD�DOXQQL�GHO�6HPLQDULR�GLRFHVDQR�
1(&52/2*,2

1HOOD�SULPD�PDWWLQD� GL�YHQHUGu� ���PDJJLR�������SUHVVR� OD&DVD�GL�&XUD� ©7RQLRORª� GL� %RORJQD�� q� GHFHGXWR� LO� 5HY�GR�'RQ/8,*,�7200$6,1,��3DUURFR�GL�&DVDJOLD�(UD�QDWR�D�0LQHUELR� LO����JLXJQR�������$YHYD�FRPSLXWR�JOLVWXGL� JLQQDVLDOL� DO� 6HPLQDULR� 'LRFHVDQR� GL� %RORJQD�� H� TXHOOLOLFHDOL�H� WHRORJLFL�DO�6HPLQDULR�GL�&DUSL��HUD�TXLQGL�VWDWR�RUGL�QDWR�VDFHUGRWH� GDOO·$UFLYHVFRYR�&DUG�� 1DVDOOL� 5RFFD�QHOOD�0H�WURSROLWDQD� GL� 6�� 3LHWUR� LQ� %RORJQD� LO� ��� VHWWHPEUH� ������ /RVWHVVR� JLRUQR� HUD� VWDWR� QRPLQDWR� 3DUURFR� GL� %XU]DQHOOD�� 'DO�����DO������HUD�VWDWR�&DSSHOODQR�PLOLWDUH� LQ�*HUPDQLD�� SXUFRQVHUYDQGR� OD� WLWRODULWj� GHOOD� SDUURFFKLD�� $YHQGR� ULQXQFLDWRDOOD�FXUD�SDVWRUDOH�GL�%XU]DQHOOD�QHOO·DJRVWR�������GDO�JHQQDLR�����DO������DYHYD�HVHUFLWDWR�LO�PLQLVWHUR�SUHVVR� LO�6DQWXDULRGL�6��0DULD�GHOOD�9LWD��LQ�DLXWR�DO�5HWWRUH�0RQV��*LOEHUWR�%DUR�QL��1HO� �����DYHYD�TXLQGL�DVVXQWR��FRPH�9LFDULR�6RVWLWXWR�� ODFXUD�GHOOD� 3DUURFFKLD� GL�&DVDJOLD�GL�5DYRQH�� GLYHQHQGRQH�SRL3DUURFR� LO� ��� OXJOLR�������+D� UHWWR� TXHVWD� FRPXQLWj� ILQR�DOODPRUWH��DQFKH�VH�GDO������ULVLHGHYD��D�PRWLYR�GHOOD�VDOXWH�SUH�FDULD��SUHVVR�LO�©3HQVLRQDWR�6��5RFFRª�GL�&DPXJQDQR�/H�HVHTXLH�VL�VRQR�VYROWH�QHO�SULPR�SRPHULJJLR�GL�OXQHGu���PDJJLR������QHOOD�&KLHVD�SDUURFFKLDOH�GL�0LQHUELR��KD�SUHVLH�GXWR�OD�FRQFHOHEUD]LRQH�LO�&DQ��6WHIDQR�6FDQDELVVL��3DUURFR�GL0LQHUELR�H�9LFDULR�3DVWRUDOH�GL�*DOOLHUD�� /D� VDOPD�q�SRL� VWDWDWXPXODWD�QHO�&LPLWHUR�ORFDOH�
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2><D=820I8>=8
127,=,$5,2�'(/�&216,*/,2�35(6%,7(5$/(

$GXQDQ]D�GHO����PDJJLR�����
,O�&RQVLJOLR�3UHVELWHUDOH�VL�q�ULXQLWR�JLRYHGu����PDJJLR������SUHVVRLO� 6HPLQDULR� $UFLYHVFRYLOH�� FRQ� OD� SUHVLGHQ]D� GDO�&DUG�� $UFLYHVFRYR�SUHVHQWL�DQFKH�L�9HVFRYL�$XVLOLDUL�,O�WHPD�SULQFLSDOH�DOO·RUGLQH�GHO�JLRUQR�HUD�OD�VLWXD]LRQH�GHOOD�SD�VWRUDOH�GHOOH�PLVVLRQL�DG�JHQWHV LQ�'LRFHVL�� ,O�WHPD�q�VWDWR� LQWURGRWWRGD�XQ·DPSLD�UHOD]LRQH�GL�'RQ�7DUFLVLR�1DUGHOOL��'HOHJDWR�$UFLYHVFRYLOHSHU�TXHVWR�VHWWRUH��FKH�³�GRSR�DYHU�GHOLQHDWR�L�SULQFLSL�JXLGD�GHOO·DWWL�YLWj�PLVVLRQDULD�GHOOD�&KLHVD��KD�GHVFULWWR�FRPH�OD�FRPXQLWj�ERORJQH�VH�ULVSRQGH�D� WDOH�HVLJHQ]D�� $�TXHVWR�SURSRVLWR�KD�ULFKLDPDWR� L� GXHLPSHJQL�PLVVLRQDUL� VWDELOL� GHOOD� 'LRFHVL� �GD� ��� DQQL� D� 8VRNDPL� LQ7DQ]DQLD�� H� GD� TXDOFKH� DQQR� DQFKH� LQ� %UDVLOH��� KD� SRL� GHVFULWWR� OHVWUXWWXUH�FKH�D�%RORJQD�VRVWHQJRQR� O·DWWLYLWj�PLVVLRQDULD�� OD�'HOHJD�]LRQH� $UFLYHVFRYLOH� FRVWLWXLWD� TXDWWUR� DQQL� ID�� LO� &HQWUR� 0LVVLRQDULR'LRFHVDQR��O·8IILFLR�0LVVLRQDULR�FKH�SURPXRYH�LQ�'LRFHVL� OH�3RQWLILFLH2SHUH�0LVVLRQDULH��OD�©0LVVLRQH�GL�8VRNDPLª�SHU�DQLPDUH�H�FRRUGLQDUHLO� ODYRUR�FKH�VL� ID� LQ�'LRFHVL�SHU� OD�PLVVLRQH�ERORJQHVH� LQ�$IULFD�� 'LWXWWL�TXHVWL�DPELWL��FRPH�SXUH�GHOOD�PLVVLRQH� LQ�%UDVLOH��KD�IDWWR�XQEUHYH� UHVRFRQWR� GHOOH� DWWLYLWj� VYROWH�� Ë� TXLQGL� LQWHUYHQXWR�� HVVHQGRSUHVHQWH�D�%RORJQD�LQ�FRQFRPLWDQ]D�FRQ�OD�ULXQLRQH��'RQ�0DVVLPLOLD�QR�%XUJLQ��XQR�GHL�WUH�SUHWL�ERORJQHVL�DWWXDOPHQWH�LQ�VHUYL]LR�D�8VR�NDPL��FKH�KD�DJJLRUQDWR�LO�&RQVLJOLR�VX�DOFXQH�SUREOHPDWLFKH�HPHUVHGL�UHFHQWH�QHOOD�YLWD�GHOOD�PLVVLRQH�Ë�VXFFHVVLYDPHQWH�LQL]LDWR�LO�GLEDWWLWR��DSHUWR�GDO�&DUG��$UFLYHVFR�YR�LO�TXDOH�KD�ULFRUGDWR�FRPH�QHOO·DWWLYLWj�PLVVLRQDULD�GHYH�HVVHUFL�XQRVODQFLR��XQD�SDVVLRQH��FKH�KD�QDWXUD�WHRORJLFD��VRSUDQQDWXUDOH��H�FKHQDVFH�GDOOD�FRQVDSHYROH]]D�GHOOD�QHFHVVLWj�SHU�O·XRPR�GHOOD�FRQRVFHQ�]D�GL�&ULVWR��GHOOD�YLWD�HFFOHVLDOH��GHL�VDFUDPHQWL��%LVRJQD�HVSOLFLWDUH�HIDU�VYLOXSSDUH�O·LQL]LDOH�FRQIRUPD]LRQH�D�&ULVWR�SUHVHQWH�LQ�RJQL�HVVHUHXPDQR��PHGLDQWH� O·D]LRQH�PLVVLRQDULD��5HVWD� YHUR� FKH�SRL� OR� 6SLULWR6DQWR�DJLVFH�GRYH�H�FRPH�YXROH��PD�QRVWUR�FRPSLWR�q�IDU�FRQRVFHUH�DWXWWL�O·XQLFR�6DOYDWRUH�H�OD�EHOOH]]D�GHOOD�&KLHVD��$�TXHVW·XOWLPR�SURSR�VLWR� O·$UFLYHVFRYR� KD� LQYLWDWR� D� RVVHUYDUH� FKH� LQ� WXWWH� OH� IRUPXOH� GLSURIHVVLRQH�GL�IHGH��QHOOD�YDULHWj�GL�´QRWHµ�FKH�YHQJRQR�DSSOLFDWH�DOOD&KLHVD��O·XQLFD�FKH�q�VHPSUH�LQYDULDELOPHQWH�SUHVHQWH�q�FKH�OD�&KLHVD
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q� ´VDQWDµ��HG� q�SUHFLVDPHQWH� OD� VDQWLWj� FKH� FRVWLWXLVFH� OD� VXD� UHDOHEHOOH]]D��6H�QRQ�F·q�TXHVWD�FHUWH]]D�GL�IHGH��YLHQH�PHQR�LO�IRQGDPHQWRGHOO·DQVLD�PLVVLRQDULD��&RQFUHWDPHQWH�O·$UFLYHVFRYR�KD�ULEDGLWR�O·LQYL�WR�³�JLj�DOWUH�YROWH�HVSUHVVR�³�D�VRVWHQHUH�QRQ�VROR�OH�QRVWUH�LQL]LDWL�YH�ORFDOL��PD�DQFKH�OH�3RQWLILFLH�2SHUH�0LVVLRQDULH�� OD�FXL� IXQ]LRQH�qHVVHQ]LDOH�SHU�OD�PLVVLRQH�GHOOD�&KLHVD�6XFFHVVLYDPHQWH�VRQR�LQWHUYHQXWL�GLYHUVL�DOWUL�PHPEUL�GHO�&RQVL�JOLR��ULIOHWWHQGR�VXOOD�PLVVLRQDULHWj�FRPH�IXOFUR�GHOO·LPSHJQR�SDVWRUD�OH��VXO�UDSSRUWR�WUD�HYDQJHOL]]D]LRQH�H�SURPR]LRQH�XPDQD�QHOO·DWWLYLWjPLVVLRQDULD��VX�DOFXQL�SXQWL�VSHFLILFL�HPHUVL�QHOOH�UHOD]LRQL�ULJXDUGDQ�WL�OH�PLVVLRQL�ERORJQHVL�D�8VRNDPL�H�LQ�%UDVLOH��VXOO·DFFRJOLHQ]D�YHUVRJOL�VWUDQLHUL�SUHVHQWL�D�%RORJQD��VXOO·DLXWR�GD�GDUH�DOOH�SRSROD]LRQL�FUL�VWLDQH�FKH�VRIIURQR�SHUVHFX]LRQH��H�VXOOH�GLIILFROWj�FKH�VL�LQFRQWUDQR�DGDUH�XQ�IRQGDPHQWR�GL�WLSR�PLVVLRQDULR�DOOD�QRVWUD�SDVWRUDOH�1HOOD�SDUWH�FRQFOXVLYD�GHOOD�ULXQLRQH��0RQV��6WDJQL�KD�LQIRUPDWR�LO&RQVLJOLR�VXL�WHPL�SULQFLSDOL�FKH�VDUDQQR�DIIURQWDWL�QHOOD�´7UH�*LRUQLµGHO�FOHUR�LQ�VHWWHPEUH�
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