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1HOO¶DPELWR� GL� TXHVWR� TXDGUR� WHRULFR� q� SRVVLELOH� YDOXWDUH� O¶DSSRUWR� GHO� SUDJPDWLVPR� DOODGHILQL]LRQH�GHO�FRQFHWWR�GL�PDODWWLD��LQ�SDUWLFRODUH��� ,O�SXQWR�GL�YLVWD�GHO�SUDJPDWLVPR�q�XWLOH�SHU�FRQIXWDUH�OD�WHVL�GL�FKL�GHILQLVFH�ODPDODWWLD�HVFOXVLYDPHQWH LQ�IXQ]LRQH�GHOO¶DXWRQRPLD�GHOO¶RUJDQLVPR�GDOO¶DPELHQWH�HVWHUQR �3RLFKp�OD�FDSDFLWj�GHJOL�HVVHUL�YLYHQWL�GL�FDPELDUH�O¶LQWHQVLWj�GHOOH�SURSULH�IXQ]LRQL�RSSRQHQGRVLDOOH� FRQVHJXHQ]H� GHL� PXWDPHQWL� DPELHQWDOL� KD� SHUPHVVR� DJOL� RUJDQLVPL� GL� VRSUDYYLYHUH� HULSURGXUVL�QHO�FRUVR�GHOO
HYROX]LRQH��OD�PDODWWLD�VL�LGHQWLILFKHUHEEH�FRO�IDWWR�FKH�O¶RUJDQLVPR�QRQq�LQ�JUDGR�GL�PDQWHQHUH�O¶RPHRVWDVL�D�IURQWH�GL�YDULD]LRQL�DPELHQWDOL��O¶RUJDQLVPR��QRQ�SRWHQGRPRGLILFDUH� XOWHULRUPHQWH� O¶LQWHQVLWj� GHOOH� VXH� IXQ]LRQL�� q� FRVWUHWWR� D� PRGLILFDUH� LO� SURSULRDPELHQWH�LQWHUQR���� ,O�SXQWR�GL�YLVWD�GHO�SUDJPDWLVPR�q�XWLOH�SHU�FRQIXWDUH�OD�WHVL�GL�FKL�GHILQLVFH�ODPDODWWLD� HVFOXVLYDPHQWH LQ� IXQ]LRQH� GHOOD� ULGX]LRQH� GHOO¶HIILFLHQ]D� GHOO¶RUJDQLVPR �&RPELQDQGR�L�ULVXOWDWL�GHOOH�WHRULH�WHUPRGLQDPLFKH�FRQ�O¶HYROX]LRQLVPR��q�VWDWR�VRVWHQXWR�FKH�OHVWUXWWXUH�ELRORJLFKH�VHOH]LRQDWH�GDOO¶HYROX]LRQH�VRQR�RWWLPDOL�SHU�PDVVLPL]]DUH�OD�FRQVHUYD]LRQHGL�HQHUJLD��H�FKH�TXLQGL�WHQGRQR�D�ULGXUUH�DO�PLQLPR�O¶HQWURSLD�QHOO¶RUJDQLVPR��8Q�SURFHVVR�SXzHVVHUH� DOORUD� GHILQLWR� SDWRORJLFR� VH� SURGXFH� DXPHQWR� GL� HQWURSLD�� FKH� VL� WUDGXFH� LQ� PLQRUHIILFLHQ]D� GHOO¶RUJDQLVPR� �LO� ODWR� SRVLWLYR� GL� TXHVWR� SXQWR� GL� YLVWD� q� FKH� ULHVFH� DG� LQFOXGHUHDGHJXDWDPHQWH� DQFKH� OH� PDODWWLH� FURQLFKH� QHO� FRQFHWWR� JHQHUDOH� GL� PDODWWLD��� 4XHVWL� GXHDSSURFFL� DOOD� GHILQL]LRQH� GHO� FRQFHWWR� GL� PDODWWLD�� EDVDWL� ULVSHWWLYDPHQWH� VXL� FRQFHWWL� GLRPHRVWDVL�H�GL�HQWURSLD��VRQR�VWDWL�IDWWL�SURSUL�DQFKH�LQ�,WDOLD�GD�FOLQLFL�LOOXVWUL��FRPH�)HGHUVSLO�H$]]RQH�� � H� VRQR� HPEOHPDWLFL� GHOOD� SURVSHWWLYD� GL� FKL� ULWLHQH� FKH� OD� PDODWWLD� SRVVD� HVVHUHDGHJXDWDPHQWH�GHILQLWD�ULPDQHQGR�QHOO¶DPELWR�ELRORJLFR��VHSDUDQGR�QHWWDPHQWH�LO�SLDQR�IDWWXDOHGD� TXHOOR� GHL� YDORUL�� GHOOH� DVSHWWDWLYH� LQGLYLGXDOL� H� GD� TXHOOH� FROOHWWLYH� FKH� GLSHQGRQR� GDYDULDELOL� VWRULFR�FXOWXUDOL�� 4XHVWL� DSSURFFL� LQ� XOWLPD� DQDOLVL� VL� VSLHJDQR� FRQ� ULIHULPHQWR� DOORVFRSR�LPSOLFLWR�GL�GHILQLUH� OD�PDODWWLD� LQ�PRGR�WDOH�FKH�OD�FRQGL]LRQH�GL�QRUPDOLWj�R�SDWRORJLDSRVVD� HVVHUH� GHWHUPLQDWD� XQLYRFDPHQWH� H� RJJHWWLYDPHQWH�� FLRq� LQGLSHQGHQWHPHQWH� GDFRQYLQ]LRQL��SUHIHUHQ]H�H�DVSHWWDWLYH�FKH�SRVVDQR�YDULDUH�GD�VRJJHWWR�D�VRJJHWWR��TXLQGL�TXHVWLDSSURFFL� VL� IRQGDQR� SURSULR� VXOOD� UDGLFDOH� LUULGXFLELOLWj� WUD� IDWWL� H� YDORUL�� &Lz� FKH� DSSDUH� FRVuFRPSOHWDPHQWH�WUDVFXUDWR�q�FKH��DQFKH�D�OLYHOOR�GL�VHQVR�FRPXQH��OD�VDOXWH�q�SHUFHSLWD�FRPH�XQYDORUH��XQ�EHQH�IRQGDPHQWDOH�H�SULPDULR�H��TXLQGL��OD�PDODWWLD�q�FRQFHSLWD�FRPH�GLVYDORUH��FRPHSULYD]LRQH��'D�TXHVWR�SXQWR�GL�YLVWD�LO�SUDJPDWLVPR��SURSULR�SHU�LO�UXROR�FHQWUDOH�FKH�DWWULEXLVFHDOOD� WHVL� GHOO¶LQWHUGLSHQGHQ]D� ROLVWLFD� GL� IDWWR� H� YDORUH�� IRUQLVFH�� D� PLR� JLXGL]LR�� XQ� HIILFDFHIRQGDPHQWR�ILORVRILFR�SHU�FULWLFDUH�TXHVWH�GHILQL]LRQL�ULGXWWLYH�GL�PDODWWLD��� $OO¶RSSRVWR LO� SXQWR� GL� YLVWD� GHO� SUDJPDWLVPR� SXz� IXQJHUH� GD� VRVWHJQR� DOFRVLGGHWWR� SDUDGLJPD� SVLFR�VRFLDOH�� FKH� LQYHFH� VRWWROLQHD� OH� FDXVH� UHPRWH� GHOOD� PDODWWLD� HULFRQRVFH�FKH�OD�GHILQL]LRQH�GL�SDWRORJLFR�LPSOLFD�FULWHUL�IRQGDWL�VX�YDORUL�� ,O�SDUDGLJPD�SVLFR�VRFLDOH� q� IRUWHPHQWH� FULWLFDWR� GD� ILORVRIL� GHOOD� VFLHQ]D� H� DQFKH� GD� FOLQLFL� LOOXVWUL� FRQ� ODPRWLYD]LRQH�FKH�HVVR�VL�EDVHUHEEH�VX�XQD�FRQIXVLRQH�WUD�OLYHOOL�GLYHUVL�GL�PHGLFLQD��$G�HVHPSLR)HGHUVSLO� DIIHUPD� FKH� FDUDWWHUL� VWRULFR�VRFLDOL� H� YDORUL� PRUDOL� VRQR� LQFLGHQWL� VROR� SHU� O¶DUWHPHGLFD�� YDOH� D� GLUH� SHU� OD� SUDWLFD� FOLQLFD� H� OD� WHUDSLD�� PD� DVVROXWDPHQWH� LUULOHYDQWL� SHU� ODPHGLFLQD�ELRORJLFD��SRLFKp�OD�VFLHQ]D�q�DYDOXWDWLYD��KD�VROR�IXQ]LRQH�HVSOLFDWLYD��4XHVWR�JHQHUHGL�FULWLFKH�QRQ�q�FRQGLYLVLELOH�GDO�SXQWR�GL�YLVWD�GHO�SUDJPDWLVPR��LQ�SDUWLFRODUH�QHO�FDVR�GHOODPHGLFLQD� LO�SLDQR� WHRUHWLFR�QRQ� q�DXWRQRPR� ULVSHWWR�D�TXHOOR� LGLRJUDILFR� �GLDJQRVL�� H�D�TXHOORSUDWLFR��WHUDSLD���DQFKH�SHUFKp��GL�IDWWR�� O¶DWWLYLWj�GLDJQRVWLFD�H� OH�HVLJHQ]H� WHUDSHXWLFKH�VSHVVR
� *��)HGHUVSLO��/D�PDODWWLD�FRPH�HYHQWR�ELRORJLFR��LQ�0LQHUYD�PHGLFD YRO�����Q�����������SS����������LG��,O�FRQFHWWR�GLPDODWWLD��LQ�0HGLFLQD�(0,��Q����������SS����������*�)��$]]RQH��%LRORJLD�H�PHGLFLQD�WUD�PROHFROH�LQIRUPD]LRQH�VWRULD�/DWHU]D��5RPD�%DUL�������LG��/¶H]LRSDWRJHQHVL�GHOOH�PDODWWLH�H�LO�UXROR�GHO�FDVR��LQ�/D�PHGLFLQD�LQWHUQD]LRQDOH��Q���������SS�������� *��)HGHUVSLO��/D�PDODWWLD�FRPH�HYHQWR�ELRORJLFR��FLW���S����
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RULHQWDQR� OD� ULFHUFD� SXUD�� VWLPRODQGR� XQ¶RSHUD� G¶DSSURIRQGLPHQWR�� GL� UHYLVLRQH� R� GLFKLDULILFD]LRQH�GHO�TXDGUR�WHRUHWLFR�
,Q�FRQFOXVLRQH��SXz�HVVHUH�XWLOH�HVSOLFLWDUH�L�SUHVXSSRVWL�WHRUHWLFL FKH�KDQQR�JXLGDWR�TXHVWDPLD� EUHYH� ULFRJQL]LRQH� VXOO¶HIILFDFLD� GHOOD� OHJJH� GL� +XPH� DL� ILQL� GHOO¶DQDOLVL� GHO� FRQFHWWR� GLPDODWWLD��&RPH�q�DSSDUVR�HYLGHQWH�GD�FLz�FKH�SUHFHGH��TXHVWH�QRWH�VL�LQVHULVFRQR�LQ�XQ�RUL]]RQWH�GLFULWLFD�DO�VLD�DO�QHRSRVLWLYLVPR�VLD�DOOH�FRQFH]LRQL�ULGX]LRQLVWLFKH�GHOOD�PHGLFLQD��XQ�RUL]]RQWH�QHOTXDOH�q�FRQVLGHUDWR�VLJQLILFDWLYR�XWLOL]]DUH�JOL�DSSRUWL�GHOOH�VFLHQ]H�FRJQLWLYH�7XWWDYLD� VFHJOLHUH�TXHVWR�RUL]]RQWH�H�TXHVWD�SURVSHWWLYD�QRQ� LPSOLFD�QHFHVVDULDPHQWH�Qp� LOULSXGLR� GHOOD� ORJLFD� FODVVLFD� Qp� O¶DFFHWWD]LRQH� GHL� SUHVXSSRVWL� GHOO¶HSLVWHPRORJLD� QDWXUDOL]]DWD�DQFKH� VH� OD� WHQGHQ]D� GHJOL� VWXGLRVL� RJJL� SL�� FRQRVFLXWL� QHOO¶DPELWR� GHOOD� ILORVRILD� GHOOD� VFLHQ]DVHPEUHUHEEH�PRVWUDUH�HVDWWDPHQWH�LO�FRQWUDULR�/¶DEEDQGRQR�GHOOD�ORJLFD�FODVVLFD�H�GHO�SULQFLSLR�GHO�WHU]R�HVFOXVR�VRVWHQXWR�GDL�FXOWRUL�GHOODFRVLGGHWWD� IX]]\�ORJLF� UDSSUHVHQWD� XQ� LQGHELWR� LQGHEROLPHQWR� GHOOH� SRWHQ]LDOLWj� GL� IDOVLILFD]LRQHGHOOD�UDJLRQH��SHUDOWUR�QHPPHQR�JLXVWLILFDWR�GDL�ULVXOWDWL�RWWHQXWL��FKH�JUDQGL�SHQVDWRUL��FHUWDPHQWHQRQ QHRSRVLWLYLVWL��FRPH�3RSSHU�H�7DUVNL��KDQQR�D�UDJLRQ�YHGXWD�VHPSUH�DYYHUVDWR�/¶HSLVWHPRORJLD� QDWXUDOL]]DWD�� LQILQH�� SUHVHQWDQGRVL� FRPH� XQD� WHRULD� GHVFULWWLYD� DQ]LFKpQRUPDWLYD�� FRVWLWXLVFH� LQ� XOWLPD� DQDOLVL� OD� ULQXQFLD� DG� XQD� GHOOH� ILQDOLWj� FRVWLWXWLYH� GHOOD� ILORVRILDGHOOD�VFLHQ]D�+D�FHUWDPHQWH�UDJLRQH�4XLQH�TXDQGR�VRVWLHQH�FKH�OD�ELRORJLD�HYROX]LRQLVWLFD�H�OD�SVLFRORJLDVSHULPHQWDOH�GLPRVWUDQR�FKH��SHUVLQR�DO�OLYHOOR�GHOOD�VRPLJOLDQ]D�SHUFHWWLYD��L�QRVWUL�VWDQGDUG�LQQDWLPRVWUDQR� XQD� FRQIRUWDQWH� WHQGHQ]D� DG� DFFRUGDUVL� FRQ� OD� WHVVLWXUD� GHOOD� QDWXUD� H� FKH� TXHVWDFRQYHUJHQ]D� SXz� HVVHUH� VHQ]D� GXEELR� DGGHELWDWD� DOOD� VHOH]LRQH� QDWXUDOH�� 0D� q� DOWUHWWDQWRUDJLRQHYROH�ULWHQHUH�FKH��VH�OH�QRVWUH�PRGDOLWj�GL�IRUPD]LRQH�H�XVR�GHJOL�DSSDUDWL�FRQFHWWXDOL�VRQRUDGLFDWH�LQ�VWDQGDUG�LQQDWL��FRPH�OH�VFLHQ]H�FRJQLWLYH�FL�PRVWUDQR��FRPSLWR�GHOOD�VFLHQ]D�q�SURSULRTXHOOR�GL�FRUUHJJHUOH��LQ�PRGR�QRUPDWLYR��FRQ�OR�VFRSR�GL�UHQGHUH�OD�FRQRVFHQ]D�PHQR�HUURQHD�H�SL�HIILFDFH�GDO�SXQWR�GL�YLVWD�SUDJPDWLFR�� LQ�DOWUH�SDUROH� LO�FRPSLWR�GHOOD�VFLHQ]D�q�SURSULR�TXHOOR�GLSHUIH]LRQDUH�OH�SURFHGXUH�GL�FRUUH]LRQH�GHJOL�HUURUL�H�GL�IRUPXOD]LRQH�GL�QXRYH�FRQJHWWXUH�FKH�VRQRJLj� SUHVHQWL� QHOOD� TXRWLGLDQD� DWWLYLWj� FRQRVFLWLYD� GHOO¶XRPR�� $QDORJDPHQWH� XQD� ILORVRILD� GHOODVFLHQ]D�FKH�ULQXQFL�SUHJLXGL]LDOPHQWH�DG�RJQL� UXROR�QRUPDWLYR�� ULVFKLD�GL�DEGLFDUH�DG�XQ�FRPSLWRFKH�q�SURSULR�GHOOD�ILORVRILD��LQ�DOWUH�SDUROH�OD�ILORVRILD�LQ�TXDQWR�WDOH�q�DQFKH�FRQRVFHQ]D�UD]LRQDOHFKH�RULHQWD�O¶D]LRQH�1HWWXQR��5RPD������VHWWHPEUH�����

&RPXQLFD]LRQH� WHQXWD� DOOD� 6FXROD� LQWHUQD]LRQDOH� GL� ILORVRILD� H� VWRULD� GHOODELRORJLD�H�GHOOD�PHGLFLQD�
%,%/,2*5$),$
'�/�6DFNHWW��:�6�5LFKDUGVRQ��:�5RVHPEHUJ��5�%�+D\QHV��(YLGHQFH�EDVHG�0HGLFLQH��KRZ�WR3UDFWFH�DQG�7HDFK�(%0��&KXUFKLOO�/LYLQJVWRQH��1HZ�<RUN������7�*UHHQKDOJK��+RZ�WR�5HDG�D 3DSHU��WKH�%DVLF�RI�(YLGHQFH�EDVHG�0HGLFLQH�%0-��/RQGRQ������
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$�/LEHUDWL��HG����/D�PHGLFLQD�GHOOH�SURYH�GL�HIILFDFLD��,O�SHQVLHUR�VFLHQWLILFR��5RPD������-�:RUUDO��:KDW�(YLGHQFH�LQ�(YLGHQFH�%DVHG�0HGLFLQH"�LQ�3KLORVRSK\�RI�6FLHQFH�������������S���������*�&RVPDFLQL��/D�TXDOLWj�GHO�WXR�PHGLFR��SHU�XQD�ILORVRILD�GHOOD�PHGLFLQD ��/DWHU]D��5RPD�%DUL�����3�9LQHLV��1HO�FUHSXVFROR�GHOOD�SUREDELOLWj��(LQDXGL��7RULQR������.�)�6FKDIIQHU��'LVFRYHU\�DQG�([SODQDWLRQ�LQ�%LRORJ\�DQG�0HGLFLQH��8QLYHUVLW\�RI�&KLFDJR�3UHVV�&KLFDJR������5�0RQH\�.\UOH��,O�FRQFHWWR�DQWURSRORJLFR�H�SVLFDQDOLWLFR�GL�QRUPD ��LQ�6FULWWL������������/RHVFKHU�7RULQR�������SS���������)�0RQGHOOD��)DWWR�VFLHQWLILFR�H�YDORUH�PRUDOH��LQ�7HPSR�PHGLFR��Q������������SS�����H�VV*�)HGHUVSLO��/D�PDODWWLD�FRPH�HYHQWR�ELRORJLFR��LQ�0LQHUYD�PHGLFD YRO�����Q�����������SS���������*�)HGHUVSLO��,O�FRQFHWWR�GL�PDODWWLD��LQ�0HGLFLQD�(0,��Q����������SS���������*�)�$]]RQH��/¶H]LRSDWRJHQHVL�GHOOH�PDODWWLH�H�LO�UXROR�GHO�FDVR��LQ�/D�PHGLFLQD�LQWHUQD]LRQDOH� Q���������SS�������*�)�$]]RQH��/D�FRQFH]LRQH�ELRORJLFD�GHOOD�PDODWWLD��GDL�PHFFDQLVPL�VSHFLILFL�DL�SULQFLSL�JHQHUDOL�GDO�GHWHUPLQLVPR�DOO¶HYROX]LRQLVPR�LQ�1XRYD�FLYLOWj�GHOOH�PDFFKLQH��DQQR�;,,,��Q������������SS�������'��7KRPDVPD��&OLQLFDO�(WKLFV�DV�0HGLFDO�+HUPHQHXWLFV��LQ�7KHRUHWLFDO�0HGLFLQH��;9���������S�������*�&RUEHOOLQL��,QWURGX]LRQH�D�PR¶�GL�SUHPHVVD��ROLVPR�H�ULGX]LRQLVPR�QHOO¶LPPDJLQDULR�GHJOLVFLHQ]LDWL��LQ�$$�99��/D�SDUWH�GHO�WXWWR��VDJJL�VXOO¶ROLVPR��&DVDPDVVLPD��8GLQH�������S�������*�(GHOPDQ�*�7RQRQL��8Q�XQLYHUVR�GL�FRVFLHQ]D� (LQDXGL��7RULQR������,�&DYLFFKL��/D�PHGLFLQD�GHOOD�VFHOWD� %ROODWL�%RULQJKLHUL��7RULQR�����(�$�0XUSK\��7KH�/RJLF�RI�0HGLFLQH� +RSNLQV�8�3���%DOWLPRUH�����&��%RRUVH��+HDOWK�DV�D�WKHRUHWLFDO�&RQFHSW�LQ�3KLORVRSK\�RI�6FLHQFH Q�����������S���������)�.UDXSO�7D\ORU��7KH�&RQFHSW�RI�,OOQHVV��'LVHDVH�DQG�0RUEXV &DPEULGJH�8�3���&DPEULGJH�����(�&DVVHO��7KH�1DWXUH�RI�6XIIHULQJ�DQG�WKH�*RDOV�RI�0HGLFLQH�LQ�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH�Q������������S����������&��:KLWEHFN��&DXVDWLRQ�LQ�0HGLFLQH��WKH�'LVHDVH�(QWLW\�0RGHO��LQ�3KLORVRSK\�RI�6FLHQFH������������S���������+�:XOII�6�3HGHUVHQ�5�5RVHQEHUJ��)LORVRILD�GHOOD�PHGLFLQD��&RUWLQD��0LODQR������(�$JD]]L�&�9LHVFD��D�FXUD�GL��/H�FDXVH�GHOOD�PDODWWLD��(UJD��*HQRYD������


