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'DOOH�HVSHULHQ]H�JLj�IDWWH��HPHUJH�FKH�.(2�� VXVFLWD�JUDQGH�FXULRVLWj�H�JUDQGH�HQWXVLDVPR�WUD�JOL�DOOLHYL�H�JOL�VWXGHQWL�GL�RJQL�HWj��QHVVXQR�ULPDQH�LQGLIIHUHQWH�GL�IURQWH�D�TXHVWR�3URJHWWR�� VL�SUHVWD�DOOH�SL��OLEHUH�YDULD]LRQL�H�DSSOLFD]LRQL�LQ�RJQL�GLVFLSOLQD�R�PDWHULD�GL�LQVHJQDPHQWR�� GLYHQWD�DUJRPHQWR�GL�GLVFXVVLRQH�QRQ�VROR�WUD�JOL�DOOLHYL�QHOOH�VFXROH��PD�DQFKH�LQ�IDPLJOLD�&Lz�SHUFKp�.(2�q�XQ�3URJHWWR�DG�DPSLR�UDJJLR��FKH�DEEUDFFLD�VFLHQ]D��WHFQRORJLD��DUWH�XPDQLVPR�H�VRJQR��HVVR�VL�ULYROJH�DOO¶XPDQLWj�LQWHUD��q�WDQJLELOH�H�YLVLELOH�H��VRSUDWWXWWR��YHLFROD�JUDQGH�RWWLPLVPR�*UD]LH� DOOH� VXH� FDUDWWHULVWLFKH� LQWULQVHFKH� �Y�� GHVFUL]LRQH� GHO� 3URJHWWR� SL�� DYDQWL�� H�DOO¶LQWHUHVVH� FKH� VXVFLWD� VLD� WUD� JOL� DOOLHYL� FKH� WUD� JOL� LQVHJQDQWL�� .(2� SXz� IDUH� GD�³DSULSLVWD´� D� GLYHUVH� GLVFLSOLQH�� DVWURQRPLD�� VFLHQ]H�� WHFQRORJLH� VSD]LDOL�� HFRQRPLD��ELRORJLD��HYROX]LRQH�GHOOD�VSHFLH����0D��DQFRUD��OH�ILQDOLWj�GHO�3URJHWWR��OD�YLVLRQH�FKH�QH�VWD� DOOD� EDVH�� O¶DSSHOOR� XQLYHUVDOH� D� VFULYHUH� L� PHVVDJJL�� RIIURQR� VSXQWL� GL� ULIOHVVLRQH�VXOOD�VWRULD�GHOO¶DUWH��OD�FLYLOWj��O¶XPDQLWj��OD�UHOLJLRQH��OD�VFLHQ]D��OD�ILORVRILD��OD�VWRULD��OD�JHRSROLWLFD«�� WXWWL� VWLPROL� FKH� SRVVRQR� HVVHUH� FROWL� H� GLVFXVVL� LQ� RJQL� PRPHQWR�GHOO¶DQQR�VFRODVWLFR��
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� UHDOL]]DUH� XQ¶DUPRQLRVD� VLQWHVL� IUD� LPPDJLQDULR� H� VRJQR� GD� XQ� ODWR� H� UHDOWj� H�TXRWLGLDQLWj�GDOO¶DOWUR�� GLPRVWUDUH� DJOL� DOOLHYL� FKH� O¶DUWH�� OD� EHOOH]]D� H� OD� SRHVLD� SRVVRQR� DYHUH� LO� ORUR�SRVWR�DFFDQWR�DOOH�VFLHQ]H��DOOH�WHFQRORJLH�H�DL�GLEDWWLWL�VRFLDOL��

,O� VLWR� .(2��www.keo.org�� DJJLRUQDWR� UHJRODUPHQWH� DWWUDYHUVR� OD� UXEULFD� .(20$*��SHUPHWWH�D� WXWWL� L�.(2QDXWL�GL� WHQHUVL� LQIRUPDWL�VXJOL�VYLOXSSL�GHO�3URJHWWR�QHO�PRQGR�LQWHUR�� Gli insegnanti, inoltre, potranno confrontarsi e arricchire le loro esperienze 
pedagogiche in merito a KEO, attingendo alla sottorubrica di KEOMAG, “KEO nelle 
scuole”, e partecipando al forum del sito. 

/¶pTXLSH�GL�FRRUGLQDPHQWR�GL�.(2�q�D YRVWUD�GLVSRVL]LRQH�SHU�TXDOXQTXH�FKLDULPHQWR��H�PDLO��HNR#NHR�RUJ��
/D� QRVWUD� VSHUDQ]D� q FKH� TXHVWD� JXLGD� FRUULVSRQGD� DOOH� YRVWUH� DVSHWWDWLYH� H� IDFFLD� GL�.(2�XQ�DUJRPHQWR�GLGDWWLFR�HFFH]LRQDOH��SURIRQGR�H�OXGLFR��VWLPRODQWH�H�VXJJHVWLYR�&L�DXJXULDPR��LQILQH��FKH�OH�FRQVLGHUD]LRQL�H�OH�ULIOHVVLRQL�FKH�VYLOXSSHUHWH�FRQ�L�YRVWUL�DOOLHYL�GLDQR�ORUR�OH�PRWLYD]LRQL�QHFHVVDULH�D�VFULYHUH�LO�PHVVDJJLR�SHU�.(2�
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,O�3URJHWWR�.(2�PLUD�D �� RIIULUH� D� WXWWH� OH� SHUVRQH� XQR� VSD]LR� XJXDOH� H� OLEHUR� SHU� VFULYHUH� OD� SURSULD�WHVWLPRQLDQ]D�� FRQVHQWLUH�DG�RJQXQR�GL�HVSULPHUH�FLz�FKH�SL��JOL�VWD�D�FXRUH��OD�VXD�YLWD��L�VXRL�SHQVLHUL��OH�VXH�VSHUDQ]H��L�VXRL�VRJQL«�� UDFFRJOLHUH� WHVWLPRQLDQ]H� GDO� PRQGR� LQWHUR�� FRVWUXHQGR� FRVu� XQ¶XQLFD� JUDQGH�RSHUD�FROOHWWLYD�UDSSUHVHQWDWLYD�GHOOD�FRPXQLWj�GHO�;;,�VHFROR�� GRSR� DYHU� UHVR� L� PHVVDJJL� DQRQLPL�� FRQGLYLGHUOL� WUD� JOL� XRPLQL� GL� RJJL�� SHU�UHDOL]]DUH�XQ�PRQGR�SL��XPDQR�
.(2�q�VWDWR�HOHWWR�³3URJHWWR�GHO�;;,�VHFROR´�GDOO¶81(6&2�
��± '(6&5,=,21(�'(/�352*(772�
,O�VDWHOOLWH�.(2�VDUj�ODQFLDWR�QHOOR�VSD]LR�DOOD�ILQH�GHO������SHU�WRUQDUH�VXOOD�7HUUD�IUD�FLUFD� ������� DQQL� H� UHVWLWXLUH� DL� QRVWUL� SL�� UHPRWL� GLVFHQGHQWL� WXWWL� L� PHVVDJJL� GD� QRL�GHVWLQDWL�DOOH�JHQHUD]LRQL�IXWXUH�7XWWH� OH� SHUVRQH� GHO�PRQGR� VRQR� LQYLWDWH� D� VFULYHUH� XQD� WHVWLPRQLDQ]D� SHUVRQDOH�� XQ�PHVVDJJLR�� XQD� SRHVLD«� GHOOD� OXQJKH]]D� PDVVLPD� GL� �� SDJLQH� IRUPDWR� $�� ������FDUDWWHUL��� GD� LQYLDUH� DOO¶XPDQLWj� GL� GRPDQL�� 4XHVWL� PHVVDJJL�� SHUYHQXWL� SHU� SRVWD� R�WUDPLWH�,QWHUQHW��YHUUDQQR�UDFFROWL�VHQ]D�DOFXQD�FHQVXUD�D�ERUGR�GHO�VDWHOOLWH�.(2��(VVL�WRUQHUDQQR� VXOOD� 7HUUD� IUD� FLUFD� ������� DQQL� H� FRVWLWXLUDQQR� XQ� IRUPLGDELOH� UHJDOR�DUFKHRORJLFR� SHU� L� QRVWUL� GLVFHQGHQWL�� FKH� SRWUDQQR� FRVu� DFTXLVLUH� SUH]LRVLVVLPH�FRQRVFHQ]H�FLUFD�L�ORUR�DQWHQDWL�YLVVXWL�DOO¶LQL]LR�GHO�WHU]R�PLOOHQQLR�1HOOR� VWHVVR� WHPSR�� WXWWH� OH� WHVWLPRQLDQ]H�� UHVH� DQRQLPH�� YHUUDQQR� SXEEOLFDWH� VX�,QWHUQHW��LQ�PRGR�FKH�ILQ�GD�RJJL�SRVVLDPR�FRQRVFHUOH�H�FRQGLYLGHUOH&RVu��ILQ�GDO�ODQFLR�GL�.(2�QHOOR�VSD]LR��VDUj�SRVVLELOH�SHU�RJQXQR�GL�QRL�DFTXLVLUH�XQD�YLVLRQH� LQHGLWD� GHOO¶XPDQLWj� GL� RJJL�� DYYLFLQDQGRFL� GDYYHUR� DOO¶$OWUR�� FRQRVFHQGRQH�SHQVLHUL��FRQIOLWWL��SRHVLH��ULIOHVVLRQL��VHJUHWL��VSHUDQ]H«�*UD]LH� DJOL� VWXGL� GL� DQDOLVL� OLQJXLVWLFD� FKH� VDUDQQR� FRQGRWWL� VX� TXHVWR� ³DIIUHVFR� GL�PHVVDJJL´��SRWUHPR�RVVHUYDUH�FRQ�QXRYR�VJXDUGR�OD�QRVWUD�VSHFLH�H�OH�DVSLUD]LRQL�FKH�OD�FRQWUDGGLVWLQJXRQR�,�ULVXOWDWL�GL�TXHVWL�VWXGL�VDUDQQR�PHVVL�D�GLVSRVL]LRQH�GHOOH�VFXROH��GHOOH�XQLYHUVLWj��GHOOH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL��H�VDUDQQR�OLEHUDPHQWH�UHVL�DFFHVVLELOL�DWWUDYHUVR�,QWHUQHW�2OWUH�FKH�UDSSUHVHQWDUH�XQ�UHJDOR�DUFKHRORJLFR�SHU�OH�JHQHUD]LRQL�IXWXUH��.(2�q�GXQTXH�DQFKH�XQ�GRQR�SHU�JOL�XRPLQL�GL�RJJL��VWUXPHQWR�IRUPLGDELOH�SHU�VWDELOLUH�OH�EDVL�GL�XQD�ULIOHVVLRQH� LQGLYLGXDOH�� FROOHWWLYD� H� XQLYHUVDOH�� H� SHU� DLXWDUFL� D� ULVSRQGHUH� D� EUHYH�WHUPLQH�D�GRPDQGH�FRPH��³FKL�VLDPR"´��³FRVD�YRJOLDPR"´��H�DQFRUD��³FRPH�SRVVLDPR�FRVWUXLUH�LQVLHPH�XQ�IXWXUR�DUPRQLRVR�H�XQ�PRQGR�SL��XPDQR�SHU�WXWWL�QRL"´
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/R� VWHVVR� JLRUQR� LQ� FXL� .(2� VDUj� ODQFLDWR� QHOOR� VSD]LR�� YHUUj� FUHDWD� O¶RPRQLPD�)RQGD]LRQH��DO�ILQH�GL�FRQVHQWLUH�OD�SURVHFX]LRQH�GHOOD�ULIOHVVLRQH�FROOHWWLYD�DYYLDWD�FRQ�LO�3URJHWWR�
��� /$�*(1(6,�'(//¶,'($
.(2� q� OD� ULVSRVWD� GL� XQ� DUWLVWD� H� VFLHQ]LDWR� HXURSHR�� -HDQ�0DUF� 3KLOLSSH�� DO� PRQGR�FRQWHPSRUDQHR�,Q�XQD�UHFHQWH�FRQIHUHQ]D�HJOL�KD�GHWWR�³9LYLDPR� RJJL� LQ� XQ� PRQGR� DPELYDOHQWH�� D� YROWH� PHUDYLJOLRVR� D� YROWH� GHSULPHQWH��PHUDYLJOLRVR�SHU�OD�SUHVHQ]D�GHOOH�VWHOOH��SHU�OD�EHOOH]]D�GHOOD�WHUUD�H�GHOOD�QDWXUD��SHU�OR� VYLOXSSR� GHL� QRVWUL� VDSHUL� H GHOOH� QRVWUH� DELOLWj�� GHOOH� QRVWUH� WHFQRORJLH�� GHOOD�FLUFROD]LRQH� GHOOH� LQIRUPD]LRQL«� 'HSULPHQWH� SHU� OH� JXHUUH�� JOL� RPLFLGL��O¶LQTXLQDPHQWR��OH�GLVXJXDJOLDQ]H�HFRQRPLFKH�H�UD]]LDOL��OD�SUHVHQ]D�GL�UHJLPL�SROLWLFL�WRWDOLWDUL��OH�WRUWXUH«´³9LYLDPR� LQ� XQ�PRQGR� GRYH� FKL� DELWD� QHL� SDHVL� VYLOXSSDWL� VL� WURYD� VRWWR� OD� SUHVVLRQH�GHOO¶LQIRUPD]LRQH�H�GHO�ODYRUR��FKL�LQYHFH�YLYH�QHL�SDHVL�SRYHUL�q�SUHVR�GDOO¶XUJHQ]D�GL�VRSUDYYLYHUH�� LQ� XQ� FDVR� H� QHOO¶DOWUR��PROWR� UDUDPHQWH� FL� FRQFHGLDPR� GHO� WHPSR� SHU�ULIOHWWHUH�VXO�IXWXUR�GHOO¶XPDQLWj�H�VXOOD�VXD�JHVWLRQH�DQWLFLSDWD«´³$OOR�VWHVVR�WHPSR�.(2��DWWUDYHUVR�O¶LQYLWR�ULYROWR�D�WXWWL�GL�VFULYHUH�XQ�PHVVDJJLR�SHU�XQ¶HSRFD� FRVu� ORQWDQD�� ������� DQQL��� VROOHFLWD� RJQL� XRPR�D� XQD� ULIOHVVLRQH� SHUVRQDOH�HFFH]LRQDOH� H� D� LGHQWLILFDUH� PHJOLR� GHVLGHUL� H� VRJQL�� GXEEL� H� DVSLUD]LRQL�� VHJUHWL�UHFRQGLWL��FRPH�WDQWL�ILOL�FRQGXWWRUL�FKH�GHILQLUDQQR�FRVD�SRWUHEEH�DWWHQGHUVL�O¶XPDQLWj�GD�VH�VWHVVD«´
��± /$�6&(/7$�'(/�5,72512�',�.(2�68//$�7(55$�)5$��������$11,
'RSR�DYHU�YHULILFDWR�OD�IDWWLELOLWj�WHFQLFD�GHOO¶HYHQWR�LQ�XQ�WHPSR�FRVu�OXQJR��VL�q�VFHOWR�GL�IDU�ULWRUQDUH�.(2�VXOOD�7HUUD�IUD��������DQQL�SHU�L�VHJXHQWL�PRWLYL�� SULPD�GL�WXWWR�SHU�SHUPHWWHUH�DG�RJQXQR�GL�SHQVDUH�GLYHUVDPHQWH��GL�DOORQWDQDUVL�GDL� SUREOHPL� FRQWLQJHQWL� H� GL� LQWHUURJDUVL LQ�PDQLHUD� LQFRQVXHWD�� GL� GHILQLUH� H�WHVWLPRQLDUH�OH�DVSHWWDWLYH�H�OH�DVSLUD]LRQL�SL��SURIRQGH�H�GL�VRJQDUH�LPPDJLQDUH�YDORUL�QXRYL«��� SHU� VROOHFLWDUH� XQD� ULIOHVVLRQH� SHUVRQDOH� QXRYD�� DIILQFKp� QHO� FXRUH� GL� RJQXQR� L�VRJQL�� OD� FRVFLHQ]D�� L� VHQWLPHQWL� SL��LQWLPL� SUHYDOJDQR� VXOOD� UDJLRQH�� HOHPHQWR�FKH�D�YROWH�LQLELVFH�OD�QRVWUD�WHQGHQ]D�DOO¶LQWURVSH]LRQH�H�VX�FXL�FHUWDPHQWH�QRQ�KD�VHQVR�EDVDUVL�SHU�XQD�WDOH�GLVWDQ]D�VSD]LR�WHPSRUDOH��� SHU�PHWWHUH�VXOOR�VWHVVR�SLDQR�RJQL�SHUVRQD��VLD�HVVD�JLRYDQH�R�DQ]LDQD� ULFFD�R�SRYHUD��FROWD�R�LJQRUDQWH��RIIUHQGR�D�WXWWL�OR�VWHVVR�VSD]LR�GL�OLEHUWj����SDJLQH��H�OR�VWHVVR�ULWRUQR�QHO�WHPSR��FLRq�IUD��������DQQL�� SHU�QRQ�SHUGHUH�PHPRULD�GHOO¶HYROX]LRQH�GHOOD�VSHFLH��ULFRUGDQGRFL�FKH�R OD�VSHFLH�XPDQD�q DSSDUVD�FLUFD�����PLOLRQL�GL�DQQL�ID��R L�SULPL�XWHQVLOL�VRQR�VWDWL�IDEEULFDWL�����PLOLRQL�GL�DQQL�ID�R O¶XVR�GHO�IXRFR�ULVDOH�D�FLUFD���������DQQL�ID�
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�
R OH�VHSROWXUH��VHJQR�GHOOR�VYLOXSSR�GHO�SHQVLHUR�PHWDILVLFR��VRQR�DSSDUVH�FLUFD���������DQQL�ID�R SURSULR� ������� DQQL� ID� FLUFD� O¶8RPR� GDYD� YLWD� DOO¶DUWH� �FRPH�WHVWLPRQLDQR� OH� SDUHWL� GHOOH� JURWWH� DXVWUDOLDQH��� GLPRVWUDQGR� FDSDFLWj�LQWHOOHWWLYH�H�DWWLWXGLQL�DOO¶DVWUD]LRQH�VLPEROLFD�

��± &26$�&203257(5¬�/$�6&5,7785$�'(,�0(66$**,�,1',9,'8$/,
.(2�YHLFROHUj�XQD�ULIOHVVLRQH�FROOHWWLYD�VHQ]D�SUHFHGHQWL�/D� VFULWWXUD� GHL� PHVVDJJL� LQGLYLGXDOL� FRQVHQWLUj� QRQ� VROR� DG� RJQXQR� GL� SDUODUH� GL� VH�VWHVVR�LQ�WXWWD�OLEHUWj��PD�FRQGXUUj�DQFKH�DG�XQ¶LQWURVSH]LRQH�SHUVRQDOH�H�D�XQD�SUHVD�GL�FRVFLHQ]D�JHQHUDOH�Ê� LPSRUWDQWH�FKH� VDSSLDPR� GL� DYHUH� RJJL� XQD� JUDQGH� UHVSRQVDELOLWj� QHL� FRQIURQWL� GHL�QRVWUL� GLVFHQGHQWL�� SHUFKp� L� QRVWUL� FRPSRUWDPHQWL�FROOHWWLYL�DYUDQQR�GHOOH�FRQVHJXHQ]H�VX� FRPH� ORUR� ³VDUDQQR´� IUD� ������� DQQL�� �3HU� HVHPSLR�� TXDOL� FRQVHJXHQ]H� DYUj� OD�PDQLSROD]LRQH�JHQHWLFD�VX�GL�ORUR"�«��3HUDOWUR�� LQ� VHJXLWR� D� TXHVWR� XQLYHUVDOH� LQWHUURJDUVL� DWWUDYHUVR� L� PHVVDJJL� H� OH�WHVWLPRQLDQ]H� FKH� RJQXQR� LQYLHUj� QHOOR� VSD]LR�� L� ULIHULPHQWL� DOOH� TXHVWLRQL� HVVHQ]LDOL�OHJDWH�DOOD�YLWD�LQ�JHQHUDOH�H�DOOD�FRVFLHQ]D�XPDQD�DVVXPHUDQQR�LQHYLWDELOPHQWH�YDOHQ]H�QXRYH�� LO� VHQVR�GHOOD�YLWD�� LO� VHQVR�GHOOD�PRUWH�� LO� VHQVR�GL� UHVSRQVDELOLWj� LQGLYLGXDOH�H�FROOHWWLYD��LO�VHQVR�GHOOD�IDPLJOLD��GHOOD�SURSULD�IDPLJOLD��LO�VHQVR�GHOOD�FRPXQLWj��LO�VHQVR�GL� UHVSRQVDELOLWj�GL�XQD�VSHFLH�VX�VH�VWHVVD��PD�DQFKH� LO� VHQVR�GL�UHVSRQVDELOLWj�GL�XQD�VSHFLH�VXOOH�DOWUH«4XHVWH� XOWLPH� TXHVWLRQL� VRQR� WUD� OH� SL�� FUXFLDOL�� SRLFKp�± QRQRVWDQWH� DG� RJJL� O¶HVVHUH�XPDQR�UDSSUHVHQWL�OR������GHOOD�ELRPDVVD�DQLPDOH�VXOOD�7HUUD�± OD�QRVWUD�VSHFLH�VL�WURYD�GL� IURQWH� DG� XQD� UHVSRQVDELOLWj� VHQ]D� SUHFHGHQWL� VWRULFL� SHU� YLD� GHOOH� VXH� FRPSHWHQ]H�VFLHQWLILFKH�� WHFQLFKH� H� RUJDQL]]DWLYH�� HVVHUH� JDUDQWL� H� JHVWRUL� QRQ� VROR� GHOOD� TXDOLWj�GHOOR�VYLOXSSR�LQGLYLGXDOH�H�FROOHWWLYR��PD�DQFKH�GHOO¶DYYHQLUH�GHO�SLDQHWD��LQ�SDUWLFRODUH�GHOOH� FRQGL]LRQL� FKLPLFKH� H� ILVLFKH� GHOOD� VXD� VXSHUILFLH� FKH� FRQVHQWLUDQQR� DOOD� YLWD� GL�HVVHUFL�DQFRUD��GL�HYROYHUVL�R�GL�VFRPSDULUH�
&KL�VFULYHUj�LO�VXR�PHVVDJJLR�SHU�.(2�QRQ�SRWUj�QRQ�IHUPDUVL�D�ULIOHWWHUH�H�LQWHUURJDUVL�VXOOH�TXHVWLRQL�VRSUD�PHQ]LRQDWH��
��± ,�6,0%2/,�',�.(2
.(2��RJJHWWR�G¶DUWH�H�PHUDYLJOLD�GHOOD�WHFQRORJLD�GL�RJJL��q�FRVWLWXLWR�GD�SL��HOHPHQWL�VLPEROR�FKH�OR�LGHQWLILFDQR�H�FDUDWWHUL]]DQR�
x .(2��XQ�QRPH�XQLYHUVDOH,O� QRPH�.(2�GHULYD� GDOOD� VXFFHVVLRQH� GHOOH� WUH� OHWWHUH� SL�� XVDWH� QHOOH� ���� OLQJXH� SL��SDUODWH�RJJL�VXOOD�WHUUD��4XHVWD�SDUROD�q�GXQTXH�SURQXQFLDELOH�LQ�WXWWH�OH�OLQJXH��XQHQGR�FRVu�VLPEROLFDPHQWH�O¶XPDQLWj��
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�
3HU�GL�SL���LO�QRPH�.(2�QRQ�ID�ULIHULPHQWR�DG�DOFXQD�FXOWXUD�Qp�PLWRORJLD�SDUWLFRODUH��D�JDUDQ]LD�GHOOD�VXD�QHXWUDOLWj H�XQLYHUVDOLWj��
x .(2��XQ�VDWHOOLWH�D�IRUPD�GL�XFFHOOR3HU�GLVWLQJXHUVL�GDJOL�DOWUL�VDWHOOLWL�GL�WLSR�PLOLWDUH��.(2�KD�OH�VHPELDQ]H�GL�XQ�XFFHOOR�VWLOL]]DWR��FRQ�GXH�JUDQGL�DOL��DOOD�VWUHJXD�GHL�JUDQGL�XFFHOOL�PLWLFL�
x .(2��XQ�VDWHOOLWH�FRQ�OH�DOL�DQLPDWH.(2�PXRYHUj�OH�DOL�GXUDQWH�L�SULPL�DQQL�GHOOD�VXD�YLWD�/H�DOL�GL�.(2��LQIDWWL��JUD]LH�DG�XQ�SDUWLFRODUH�H�VRILVWLFDWR�VLVWHPD�WHFQRORJLFR�GHWWR�³D�PHPRULD�GL�IRUPH´��VL�DO]HUDQQR�H�VL�DEEDVVHUDQQR�D�VHFRQGD�FKH�HVVR�VLWURYL�QHO�FRQR�G¶RPEUD�GHOOD�7HUUD�R�VRWWR�OD�SLHQD�OXFH�GHL�UDJJL�VRODUL��
x .(2��PHVVDJJHUR�GHO�VXR�ULWRUQR�VXOOD�7HUUD)UD� FLUFD� ������� DQQL�� DOFXQL� PLQXWL� SULPD� GHO� VXR� ULWRUQR� VXOOD� 7HUUD� H� DO� ILQH� GL�DYYHUWLUH� L� QRVWUL� GLVFHQGHQWL� GHO� VXR� DUULYR�� .(2� FUHHUj� QHO� FLHOR� XQD� JUDQGH� VFLD�OXPLQRVD�VLPLOH�D�XQ¶DXURUD�ERUHDOH�,QIDWWL��SHU�HIIHWWR�GHOOD�FRPEXVWLRQH�H�GHO�ULVFDOGDPHQWR�GHO�VXR�VFXGR�WHUPLFR��TXDQGR�DWWUDYHUVHUj� JOL� VWUDWL� GHQVL� GHOO¶DWPRVIHUD�� .(2� GLIIRQGHUj� XQD� IRUWH� LRQL]]D]LRQH�DVVRFLDWD� DOO¶HPLVVLRQH� GL� ILQLVVLPH� SDUWLFHOOH� ULIOHWWHQWL�� FKH� GDUDQQR� YLWD� D� TXHVWR�VHJQDOH�OXPLQRVR��
x .(2��SRUWDWRUH�GL�GRQL�DUFKHRORJLFL$OO¶LQWHUQR� GL� .(2� YHUUj� UHDOL]]DWD� XQD� SLFFKHWWD]LRQH�� FLRq� XQD� VRUWD� GL� SHUFRUVR�JXLGDWR��FKH�DLXWHUj� L�QRVWUL�GLVFHQGHQWL�D�VFRSULUH� L�GRQL�D� ORUR�GHVWLQDWL�H� OL�FRQGXUUj�ILQR�DO�UHJDOR�ILQDOH��³O¶$IIUHVFR�GL�WXWWL�L�QRVWUL�PHVVDJJL´�
x ³7HUUD�����´3HU�HYLGHQ]LDUH�OD�QDWXUD�SUH]LRVD�GHO�VXR�FRQWHQXWR�DL�VXRL�VFRSULWRUL��.(2��XQD�YROWD�VEDUD]]DWRVL� GHL� VXRL� VFXGL� SURWHWWLYL� �VFXGL� DQWL�RVVLJHQR� DWRPLFR�� DQWL�UDGLD]LRQL�FRVPLFKH�� DQWL�GHWULWL� VSD]LDOL� H� DQWL�PHWHURULWH�� GXUDQWH� LO� VXR� ULHQWUR�QHJOL� VWDWL�GHQVL�GHOO¶DWPRVIHUD�� DSSDULUj� VRWWR� IRUPD� GL� XQD� VIHUD� GHO� GLDPHWUR� GL� ��� FP� VXOOD� FXL�VXSHUILFLH�VDUj�UDSSUHVHQWDWR�LO 3LDQHWD�7HUUD�FRVu�FRP¶q�RJJL��QHO�������FRQ�L�VXRL�PDUL�H�L�VXRL�FRQWLQHQWL��L�VXRL�GHVHUWL��OH�]RQH�DELWDWH�GDOO¶8RPR��OH�WHUUH�YHUJLQL��«
�������DQQL�ID��LO�6DKDUD�HUD�XQD�WHUUD�IHUWLOH��FRPH�WHVWLPRQLDQR�OH�SLWWXUH�UXSHVWUL��,�JHRILVLFL�SUHYHGRQR�FKH�IUD��������DQQL�LO�VRWWRVXROR�GHO�0HGLWHUUDQHR�VL�VDUj�VROOHYDWR�FRVu� WDQWR� GD� ULYHUVDUVL� QHOO¶RFHDQR� $WODQWLFR�� H� FKH� XQ¶HUD� JODFLDOH� IDUj� OD� VXD�DSSDUL]LRQH� VXOOD� 7HUUD�� SRUWDQGR� JKLDFFLDL� QHO� VXG� (XURSD� H� ULQQRYDWD� IHUWLOLWj� QHO�GHVHUWR�GHO�6DKDUD�
x ³,O�0RVDLFR�GL�YROWL´1HO�FXRUH�GL�.(2�L�QRVWUL�GLVFHQGHQWL�WURYHUDQQR�XQD�ODVWUD�LQ�YHWUR�FRQ�VRSUD�LPSUHVVL�ULWUDWWL� GL� XRPLQL�� GRQQH� H� EDPELQL� UDSSUHVHQWDWLYL� GHOOH� GLIIHUHQWL� HWQLH� GL� RJJL�� HWQLH�GHVWLQDWH� D� VSDULUH� QHO� WHPSR� DQFKH� JUD]LH� DOOH� XQLRQL�PXOWLUD]]LDOL�� &KLVVj� VH� QHO�IUDWWHPSR�OH�PDQLSROD]LRQL�JHQHWLFKH�DYUDQQR�DYXWR�LO�ORUR�SHVR«�
x ,O�³'LDPDQWH�FRQ���LQFOXVLRQL´
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��
,� QRVWUL� GLVFHQGHQWL� WURYHUDQQR� DQFKH� XQ� GLDPDQWH� FRQ� TXDWWUR� LQFOXVLRQL��ULVSHWWLYDPHQWH�FRQWHQHQWL�XQD�JRFFLD�G¶DFTXD�GHL�QRVWUL�RFHDQL��XQD�EROOD�G¶DULD�GHOOD�QRVWUD�DWPRVIHUD��XQ�SR¶�GL� WHUUD�DUDELOH�± WXWWH� WHVWLPRQLDQ]H�GHJOL� HOHPHQWL�YLWDOL� VXO�QRVWUR�SLDQHWD�QHOOD�ORUR�FRPSRVL]LRQH�DWWXDOH�±��ROWUH�FKH�XQ�FDPSLRQH�GL�'1$��VHJQR�GHOOD�YLWD�VXOOD�WHUUD�
x ³/¶2URORJLR�$VWURQRPLFR´3HU�SHUPHWWHUH�DJOL�VFRSULWRUL�GL�.(2�GL�ULVDOLUH�DOOD�GDWD�GHO�VXR�ODQFLR��VX�XQD�VHFRQGD�ODVWUD�LQ�YHWUR�VDUj�UDSSUHVHQWDWD�OD�SRVL]LRQH�SUHFLVD�GL�RJQL�SLDQHWD�GHO�VLVWHPD�VRODUH�DOOD�GDWD�GHOOD�SDUWHQ]D��6L�VD�FKH� OD�VWHVVD�FRQILJXUD]LRQH�SODQHWDULD�QRQ�VL� ULSHWH�FKH�RJQL�����PLOLRQL�GL�DQQL�FLUFD��TXLQGL�q�FHUWR�FKH�L�QRVWUL�GLVFHQGHQWL�VDUDQQR�LQ�JUDGR�GL�GHWHUPLQDUH�IDFLOPHQWH�O¶HWj�GL�.(2�
x /D�³%LEOLRWHFD�G¶$OHVVDQGULD�FRQWHPSRUDQHD´6XOO¶HVHPSLR� GHOO¶DQWLFD� %LEOLRWHFD� G¶$OHVVDQGULD�� L� QRVWUL� GLVFHQGHQWL� WURYHUDQQR��LPSUHVVL� VX�XQD�VHULH�GL�GLVFKL�GL�YHWUR UHVLVWHQWL� DOOH� UDGLD]LRQL�FRVPLFKH��XQD�PDSSD�GHL� OXRJKL� GHO� QRVWUR� SLDQHWD� DOOD� GDWD� GHO� ODQFLR� GL� .(2�� OR� VWDWR� GHOOH� QRVWUH�FRQRVFHQ]H�� OD� GHVFUL]LRQH� JHRSROLWLFD� GHO� PRQGR� DWWXDOH�� XQ� FDWDORJR� GHOOH� VSHFLH�YHJHWDOL�H�DQLPDOL�� OH�PXVLFKH�GHO�PRQGR�� LPPDJLQL�GHOO¶DUWH�«��VRWWR�IRUPD�GL�VXRQL��LPPDJLQL�H�VFULWWL�
x ³/¶$IIUHVFR�GHL�QRVWUL�PHVVDJJL´6HQ]D�DOFXQD�FHQVXUD��FRQWUDVVHJQDWL�QXPHULFDPHQWH��LPSUHVVL�VX�XQ¶DOWUD�VHULH�GL�GLVFKL�LQ�YHWUR�UHVLVWHQWL�DOOH�UDGLD]LRQL�FRVPLFKH��WXWWL�L�PHVVDJJL�GHJOL�XRPLQL��GHOOH�GRQQH�H�GHL� EDPELQL� GL� TXHVWR� LQL]LR� GL� WHU]R�PLOOHQQLR� VDUDQQR� RIIHUWL�� FRPH� UHJDOR� ILQDOH�� DL�QRVWUL� SL�� UHPRWL� GLVFHQGHQWL�� FRPH� WHVWLPRQLDQ]D�GHOOD�SDUWH�SL�� LQWLPD�GL�RJQXQR�GL�QRL�
x ³/H�LQGLFD]LRQL�SHU�GHFLIUDUH�OH�LQIRUPD]LRQL´6RWWR� IRUPD� GL� FLUFD� ���� VFKHPL�� LPSUHVVL� VX� GLVFKL� GL� YHWUR�� L� QRVWUL� GLVFHQGHQWL�WURYHUDQQR� OH� LQGLFD]LRQL� QHFHVVDULH� D�GHFLIUDUH� L� QRVWUL�PHVVDJJL� H� D� FRPSUHQGHUQH� LO�VLJQLILFDWR�
��± ������/$�³*5$1'(�)(67$´'(//$�3$57(1=$�'(,�12675,�0(66$**,
8QD�YROWD�FKH�.(2�VDUj�ODQFLDWR�LQ�RUELWD�LQWRUQR�DOOD�7HUUD��WUDPLWH�$ULDQHVSDFH��DOOD�ILQH�GHO�������� WXWWL� L�QRVWUL�PHVVDJJL�� UHVL� DQRQLPL�H�GL�FXL�XQD�FRSLD�VDUj�FRQVHUYDWD�VXOOD� 7HUUD�� VDUDQQR� UHVL� DFFHVVLELOL� D� FKLXQTXH� WUDPLWH� ,QWHUQHW�� VHFRQGR� DOFXQL�SURWRFROOL�QRQ�DQFRUD�GHILQLWL�SHU�HYLWDUQH�XVL�HWLFDPHQWH�VFRUUHWWL�2JQL� HVSHULHQ]D� XPDQD� q� SHU� VXD� VWHVVD� HVVHQ]D� XQLFD� H� LUULSHWLELOH�� XQ� SR¶� FRPH� OH�LPSURQWH�GLJLWDOL��q�SHU�TXHVWR�FKH�RJQL�PHVVDJJLR��TXDOH�FKH�VLD�LO�VXR�FRQWHQXWR��VDUj�SUH]LRVR�� SRLFKp� HVVR� HVSULPHUj� XQD� VSHUDQ]D�� XQD� SRHVLD�� R� SHUFKp� HVSULPHUj�FRQFUHWDPHQWH�XQ�PRPHQWR�GL�YLWD�TXRWLGLDQD�&RVD�IDUj�RJQXQR�GHOOH�VXH���SDJLQH�GL�OLEHUWj�SHU�ODVFLDUH�XQ�VHJQR�VXO�PRQGR�GL�RJJL"&RVD�DYUj�GL�LPSRUWDQWH�GD�WUDVPHWWHUH"&RVD�YRUUj�ODVFLDUH�GL�Vp�DL�SRVWHUL"
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��
2JQL�XRPR�SRWUj�UHFDUVL�VXO�VLWR�.(2�SHU�FHUFDUH�L�PHVVDJJL�DOWUXL��(��SHU�OD�SULPD�YROWD�QHOOD� VWRULD� GHOO¶XPDQLWj�� JOL� XRPLQL� SRWUDQQR� FRQGLYLGHUH� SHQVLHUL� FKH� GL VROLWR� VRQR�UHSUHVVL�H�PDL�HVSOLFLWDWL�&RQRVFHUH� H� FRQGLYLGHUH� L� QRVWUL� LQWHUURJDWLYL�� OH� QRVWUH� SUHRFFXSD]LRQL�� OH� QRVWUH�DVSHWWDWLYH�SRWUHEEH�DLXWDUFL�DG�HVVHUH�SL��GLVSRQLELOL�YHUVR�JOL�DOWUL��DG�DSULUFL�DO�GLDORJR�H� D� GDU� VHJXLWR� LQVLHPH� D� TXHVWH� ULIOHVVLRQL� VXO� QRVWUR� DYYHQLUH� H� VXOOH� QRVWUH�UHVSRQVDELOLWj�YHUVR�OH�JHQHUD]LRQL�GL�GRPDQL�&RVu�FRPH�L�QRVWUL�GLVFHQGHQWL�SUHQGHUDQQR�FRQRVFHQ]D�GHL�QRVWUL�PHVVDJJL�FRQ�JUDQGH�FXULRVLWj� �ULWURYHUDQQR� OH� ORUR� UDGLFL"� 6L� ULFRQRVFHUDQQR� LQ� QRL"�� H� OL� DQDOL]]HUDQQR��DQFKH� QRL� SRWUHPR� HIIHWWXDUH� XQ¶DQDOLVL� GHL� PHVVDJJL� ULFHYXWL� GDO� PRQGR� LQWHUR�DWWUDYHUVR�PHWRGL�H�VWUXPHQWL�GL�WUDWWDPHQWR�DXWRPDWLFR�GHO�OLQJXDJJLR�6DUDQQR� LQIDWWL�HODERUDWH�FDUWRJUDILH�GL�VHQVR�H�GL�FRQWHQXWR��SHU�FRQWLQHQWH��SHU�VHVVR��SHU�HWj� SHU�FXOWXUD�H�QD]LRQDOLWj��8QD�YROWD�GLIIXVH�VX�VFDOD� LQWHUQD]LRQDOH�DWWUDYHUVR�L�PHGLD�� OH� VFXROH�� OH� XQLYHUVLWj�� OH� RUJDQL]]D]LRQL� JRYHUQDWLYH� H� QRQ�� TXHVWH� DQDOLVL� FL�ULYHOHUDQQR�XQ¶LPPDJLQH�XQLYHUVDOH�� LQHGLWD�H�JOREDOH�GHOOD�FRPXQLWj�GHJOL�XRPLQL�GHO;;,�VHFROR�H�FL�SHUPHWWHUDQQR�GL� ULVSRQGHUH�PHJOLR�DG�DOFXQH�GRPDQGH�FUXFLDOL�� ³FKL�VLDPR"´�H�³FRPH�SRVVLDPR�LQVLHPH�FRVWUXLUH�XQ�PRQGR�SL��XPDQR�WUD�QRL"´
��± /$�)21'$=,21(�.(2
'RSR� LO� ODQFLR� GL�.(2�� YHUUj� FUHDWD� O¶RPRQLPD�)RQGD]LRQH�� OD� FXL� YRFD]LRQH� VDUj� GL�SURVHJXLUH�H�DUULFFKLUH�JOL�VWLPROL�H�OH�VROOHFLWD]LRQL�GHULYDQWL�GDOOH�ULIOHVVLRQL�LQGLYLGXDOL�H�FROOHWWLYH�VFDWXULWH�JUD]LH�DOO¶´HIIHWWR�.(2´�/D� )RQGD]LRQH� .(2� VL� LPSHJQHUj� LQ� D]LRQL� FRQFUHWH� GHVWLQDWH� D� SURPXRYHUH� H�YDORUL]]DUH�XQD�QXRYD�FRVFLHQ]D�FROOHWWLYD��IDFHQGR�OHYD�VXOO¶HPHUJHQWH�FRQVDSHYROH]]D�GHOO¶8PDQLWj� FLUFD� OD� VXD� UHVSRQVDELOLWj� GL� IURQWH� DOOH� JHQHUD]LRQL� GL� GRPDQL�� GDO�PRPHQWR� FKH� OH� D]LRQL� GHJOL� XRPLQL�±DO� SDUL� GHJOL� HYHQWL� QDWXUDOL� ± GHWHUPLQDQR� H�FRQGL]LRQDQR�LO�IXWXUR�FROOHWWLYR�GHO�PRQGR�
��± /$�5($/,==$=,21(�'(/�352*(772
x .(2��XQ�3URJHWWR�UHDOL]]DWR�VROR�JUD]LH�D�SUHVWD]LRQL�JUDWXLWH3HU�ULVSHWWDUH�L�YDORUL�XQLYHUVDOL�VX�FXL�VL�IRQGD��ROWUH�FKH�SHU�HVVHUH�DFFHWWDELOH�GD�WXWWH�OH� SHUVRQH GHOO¶XPDQLWj��.(2�GRYHYD� QHFHVVDULDPHQWH� HVVHUH� UHDOL]]DWR� DO� GL� IXRUL� GL�RJQL�ORJLFD�FRPPHUFLDOH�H�UHVR�LPPXQH�GD�SUHVVLRQL�SROLWLFKH�R�LQIOXHQ]L�UHOLJLRVH��(� FRVu� q� VWDWR�� .(2�� LQIDWWL�� YLYH� JUD]LH� DL� VROL� GRQL� GL� FRPSHWHQ]D�� GL� DELOLWj�� GL�HVSHULHQ]D�RIIHUWL�GD�SHUVRQH�R�GD�LPSUHVH�FKH�DSSRUWDQR�LO�ORUR�FRQWULEXWR�SURIHVVLRQDOH�JUDWXLWR�$QFKH�SHU�TXHVWR�.(2�q�XQ�³GRQR�GHJOL�XRPLQL�GL�RJJL�DJOL�XRPLQL�GL�GRPDQL´�&RVu�� HVVHQGR� UHDOL]]DWR� VHQ]D�PRYLPHQWL� GL� GHQDUR��.(2�SXz�SUHVHUYDUH� WXWWD� OD� VXD�WUDVSDUHQ]D� HG� HYLWDUH� FULWLFKH� GL� TXDOXQTXH� JHQHUH� �SHU� HVHPSLR�� TXHOOH� FKH� PROWL�DYUHEEHUR� SRWXWR� IDUH� ULWHQHQGR� SL�� XWLOH� GHVWLQDUH� GHQDUR� D� PLVVLRQL� XPDQLWDULH�SLXWWRVWR�FKH�DOOD�PLVVLRQH�.(2��6ROR� L� ILQDQ]LDPHQWL� GHOO¶pTXLSH� GHO� 3URJHWWR� H� GHL� VXSSRUWL� GL� FRPXQLFD]LRQH�ULFKLHGHUDQQR�GHJOL�DSSRUWL�PRQHWDUL�
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��
x 3HU�OD�UHDOL]]D]LRQH�GL�.(2�VRQR�ULFKLHVWH�FRPSHWHQ]H�GLYHUVH�� FRPSHWHQ]H�WHFQLFKH��GL�WHFQRORJLD�VSD]LDOH� FRPSHWHQ]H�FRPXQLFD]LRQDOL� FRPSHWHQ]H�LQIRUPDWLFKH� FRPSHWHQ]H�GL�DQDOLVL�OLQJXLVWLFD� FRPSHWHQ]H�JLXULGLFR�DPPLQLVWUDWLYH
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��
&DSLWROR�,,

3,67(�',�5,)/(66,21(�3('$*2*,&$,172512�$�.(2
3DUWHQGR� GDOOD� GHVFUL]LRQH� GHO� 3URJHWWR� .(2�� RJQL� LQVHJQDQWH� R� HGXFDWRUH� SRWUj�RUJDQL]]DUH�OH�DWWLYLWj GLGDWWLFR�HGXFDWLYH�GL�VXD�FRPSHWHQ]D�VFHJOLHQGR�GL�VRIIHUPDUVL�VX� XQ� DVSHWWR� SLXWWRVWR� FKH� VX� XQ� DOWUR�� VHFRQGR� O¶LPSRVWD]LRQH� H� O¶DUWLFROD]LRQH� FKH�YRUUj�GDUH�DO�SHUFRUVR�H�VHFRQGR�JOL�DVSHWWL�FKH�SUHIHULUj�VYLOXSSDUH�FRQ�JOL�DOOLHYL�4XHVWR�FDSLWROR�FRQWLHQH�GHOOH�LQGLFD]LRQL�GL�WLSR�FXOWXUDOH��DUWLVWLFR��VFLHQWLILFR��WHFQLFR�H�UD]LRQDOH�
�� &26$�&203257(5¬�.(2�(�3(5&+e
,� VLPEROL� FRQWHQXWL� LQ� .(2� VRQR� XQLYHUVDOPHQWH� ULFRQRVFLELOL� VLD� GD� WXWWH� OH� SHUVRQH�GHOOD�FRPXQLWj XPDQH�GL�RJJL�VLD�GDL�QRVWUL�ORQWDQL�GLVFHQGHQWL�,� SULPL� UHJDOL� DUFKHRORJLFL� KDQQR� OD� SDUWLFRODULWj� GL� HVVHUH� ³LQWXLWLYL´� H� FRPSUHQVLELOL�GLUHWWDPHQWH�DOOR� VJXDUGR� �ODVWUD�GL�YHWUR FRQ� L�YROWL� LPSUHVVL��GLDPDQWH�FRQ� OH�TXDWWUR�LQFOXVLRQL«��2OWUH�DO�ORUR SURSULR�VLJQLILFDWR��LO�ORUR�UXROR�FRQVLVWH�QHO�VHJQDODUH�DL�QRVWUL�GLVFHQGHQWL�FKH�DQFKH�JOL�DOWUL�UHJDOL�DUFKHRORJLFL�SUHVHQWL�QHO�FXRUH�GL�.(2��TXHOOL�DSSDUHQWHPHQWH�SL��HQLJPDWLFL��VRQR�SRUWDWRUL�GL�VLJQLILFDWL�H�GL�LQIRUPD]LRQL�3HU�GL�SL���VH�LO�FRUSR�GL�.(2�± FLRq�LO�VDWHOOLWH�H�L�VXRL�VFXGL�± WHVWLPRQLDQR�LO�OLYHOOR�GL�VYLOXSSR� WHFQRORJLFR� UDJJLXQWR� GDJOL� XRPLQL� GL� RJJL� �FKH� KDQQR� VDSXWR� FRQFHSLUH� H�UHDOL]]DUH�XQ�WDOH�RJJHWWR�FDSDFH�GL�UHVLVWHUH�D��������DQQL�GL�YLDJJLR�DWWUDYHUVR�LO�WHPSR�H�OR�VSD]LR���LO�FXRUH�GL�.(2��FKH�q�UDSSUHVHQWDWR�GDL�GRQL�FKH�HVVR�SRUWD�FRQ�Vp��WUDGXFH�OD� VSHFLILFLWj� GHOOD� QRVWUD� VSHFLH�� OD� FDSDFLWj� GL� DYHU� VDSXWR� VYLOXSSDUH� FRQRVFHQ]H� H�VDSHUL�� DELOLWj� H� FRPSHWHQ]H�� H� WHVWLPRQLD� OH�QRVWUH� DWWLWXGLQL� DOOD� ULIOHVVLRQH� H� L� OLYHOOL�UDJJLXQWL�ILQR�DG�RJJL��
�� 3(5&+e�³7(55$�����´"
'RSR� DYHU� DYYLVDWR� L� QRVWUL� GLVFHQGHQWL� GHOO¶LPPLQHQWH� ULWRUQR� GL� .(2� VXOOD� 7HUUD�DWWUDYHUVR� XQ� IHQRPHQR� OXPLQRVR� QHO� FLHOR�� LO�PRGR�SL�� VHPSOLFH� H� SL�� LPPHGLDWR�GL�LQIRUPDUOL� FKH� TXHVW¶RJJHWWR� FDGXWR� GDOO¶DOWR� SURYLHQH� GDL� ORUR� DYL�� VDUj� TXHOOR� GL�PRVWUDUH�ORUR�LO�JORER�WHUUHVWUH�FRQ�L�VXRL�FRQWLQHQWL�H�L�VXRL�PDUL��FRVu�FRPH�QRL�RJJL�OR�FRQRVFLDPR�$� SDUWLUH� GDOOD� UDSSUHVHQWD]LRQH� GHO� SLDQHWD� LPSUHVVD� VXOOD� VXSHUILFLH� GL�.(2� H� GDOOH�LQGLFD]LRQL� GHOOH� WHUUH� GHVHUWLFKH�� IHUWLOL� H� JKLDFFLDWH�� L� QRVWUL� GLVFHQGHQWL� SRWUDQQR�LPPHGLDWDPHQWH�IDUVL�XQ¶LGHD�GHOOH�FRQGL]LRQL�FOLPDWLFKH�HVLVWHQWL�RJJL�VXOOD�7HUUD�
9 (VHPSL�GL�ULIOHVVLRQH�SHGDJRJLFD�DVVRFLDWD��FRVD�UDSSUHVHQWDQR��������DQQL"
/D�7HUUD��XQ�SLDQHWD�FKH�VL�WUDVIRUPD�QHO�WHPSR�
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��
x (YROX]LRQL�JHRORJLFKH����PLOLDUGL�GL�DQQL�� /D�IRUPD]LRQH�GHOOD�FURVWD�WHUUHVWUH� /D�IRUPD]LRQH�GHL�SDHVDJJL�H�GHO�SDHVDJJLR�ORFDOH�� /H�WHVWLPRQLDQ]H�DFTXLVLWH�DWWUDYHUVR�OH�URFFH
x 6WRULD�GHOO¶DSSDUL]LRQH�H�GHOO¶HYROX]LRQH�GHOOD�YLWD�VXOOD�7HUUD������PLOLDUGL�GL�DQQL�� 2ULJLQH�GHOOD�YLWD�� /D�QDVFLWD�GHOOH�VSHFLH�� /¶LPSDWWR� GHOOH� YDULD]LRQL� FOLPDWLFKH� H� GHOO¶LQYHUVLRQH� GHO� FDPSR� PDJQHWLFR�WHUUHVWUH�VXOOH�VSHFLH�YLYHQWL��
x /¶DYYHQWXUD�GHOOD�VSHFLH�XPDQD�QHO�FRUVR�GHL�VXRL���PLOLRQL�GL�DQQL� /¶8RPR�DOOD�ULFHUFD�GHL�VXRL�DQWHQDWL�� 'DOO¶+RPR�HUHFWXV�DOO¶+RPR�VDSLHQV�VDSLHQV�� 0LJUD]LRQH��VYLOXSSR�H�GHFOLQR�GHOOH�SRSROD]LRQL�� /D�FUHVFLWD�GHPRJUDILFD�DWWXDOH�
x /¶�HFFH]LRQDOH�VYLOXSSR�GHL�VDSHUL�H�GHOOH�DELOLWj� ,O�PHWRGR�VFLHQWLILFR�H�O¶HUD�LQGXVWULDOH��LO�ORUR�LPSDWWR�VXO�PRQGR�� 8QD� VSHFLH� FKH� VILGD� OH� IRU]H� GHOOD� QDWXUD� �LQYHQ]LRQL� DWRPLFKH� H� VFRSHUWH�JHQHWLFKH��� /H� QXRYH� UHVSRQVDELOLWj� GHOOD� VSHFLH� XPDQD�� FRHVLVWHQ]D GHOOH� VSHFLH��O¶HFRVLVWHPD�� /¶8RPR�SHU�R�FRQWUR�OD�QDWXUD"� /¶8RPR�SHU�R�FRQWUR�VH�VWHVVR��OD�VROD�VSHFLH�FKH�VL�DXWR�GLVWUXJJH��
x /D�7HUUD�QHOO¶8QLYHUVR��OD�FRVPRJRQLD��OD�FRVPRORJLD�
&RQQHVVLRQL�� DVWURQRPLD�� FRVPRJRQLD�� FRVPRORJLD�� JHRORJLD�� JHRJUDILD�� GHPRJUDILD��VWRULD��JHRSROLWLFD��VWRULD�GHOOD�VFLHQ]D�H�GHOOD�WHFQLFD«�
�� 3(5&+e�,/�³026$,&2�',�92/7,´"�
$WWXDOPHQWH� VXOOD� 7HUUD� DOFXQL� XRPLQL� YLYRQR� DQFRUD� DOO¶HWj� GHOOD� SLHWUD��PHQWUH� DOWUL�YLYRQR�LQ�XQD�VRFLHWj�WHFQRORJLFDPHQWH�VYLOXSSDWD�6L�SDUODQR�GD���D���PLOD�OLQJXH�GLIIHUHQWL��PROWH�GHOOH�TXDOL�GHVWLQDWH�D�VSDULUH�$WWXDOPHQWH�VXOOD�7HUUD�L�YLDJJL�H�OH�PLJUD]LRQL�XPDQH��D�FDXVD�GHO�PHUFDWR�GHO�ODYRUR��GHOOD� JXHUUD�� GHO� WXULVPR«�� VL� VYLOXSSDQR� LQ� PRGR� VWDWLVWLFDPHQWH� VLJQLILFDWLYR�� 1H�ULVXOWD�XQ¶LEULGD]LRQH�VHPSUH�SL��PDUFDWD�GHOOH�SRSROD]LRQL�4XHVWH�VRQR�OH�UDJLRQL�SHU�FXL�.(2�SRUWHUj�FRQ�Vp�XQD�ODVWUD�LQ�YHWUR FKH�WHVWLPRQLHUj�OD�YDULHWj�GHOOH�HWQLH�DQFRUD�HVLVWHQWL�VXOOD�7HUUD�DOO¶LQL]LR�GHO�;;,�VHFROR�5HVWHUDQQR�DQFRUD�LQGLYLGXL�GL�³SXUD´�UD]]D�QHUD��ELDQFD«"4XDOL�QXRYL�WUDWWL�VRPDWLFL�DYUHPR�VYLOXSSDWR�QHO�IUDWWHPSR"
9 (VHPSL�GL�ULIOHVVLRQL�SHGDJRJLFKH�DVVRFLDWH�
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��
&RV¶q�XQD�VSHFLH"
x 'DOO¶DQWURSRPRUIR�DOO¶XRPR� /¶LQWHOOLJHQ]D�DQLPDOH��LVWLQWR�H�R�FRQRVFHQ]D�� /H�VRFLHWj�DQLPDOL��RUJDQL]]D]LRQH��JHUDUFKLD�H�VROLGDULHWj� &RPSRUWDPHQWL�DQLPDOL�H�FRPSRUWDPHQWL�XPDQL
x 6WRULD�GHOO¶8RPR� /¶DOED�GHOO¶XPDQLWj�PRGHUQD��O¶DUWH�SDOHROLWLFD�� 9DORUL�H�FXOWXUH�GHOOH�DQWLFKH�FLYLOWj��&KH�FRV¶q�XQD�FXOWXUD"� 6WRULD�GHOOD�VFRSHUWD�GHO�PRQGR�2FFLGHQWDOH�� 6FRPSDUVD� GHOOH� SRSROD]LRQL� DXWRFWRQH� SULPLWLYH� �DERULJHQL�� LQGL�� SLJPHL«�� D�FDXVD�GHOOD�³FLYLOL]]D]LRQH´�� /H�JUDQGL�UHOLJLRQL��FRPXQDQ]H�H�GLYHUJHQ]H��DQDOLVL�FRPSDUDWD��� /H�JUDQGL�XWRSLH�H�LGHRORJLH��OD FLWWj�LGHDOH��OH�VRFLHWj�UHOLJLRVH��LO�FRPXQLVPR��LO�VRFLDOLVPR��LO�FDSLWDOLVPR��LO�IRQGDPHQWDOLVPR��OH�VHWWH�� /H�FXOWXUH�GHO�;;,�VHFROR�
&RV¶q�O¶8RPR"
x ,O�FRUSR�XPDQR�� 8Q�RUJDQLVPR�HPLQHQWHPHQWH�DGDWWDELOH��L�VXRL�WDQWL�RUJDQL��OH�ORUR�IXQ]LRQL�� 5HJLPL�DOLPHQWDUL��VWLOL�GL�YLWD�H�VDOXWH�� /H�GLIIHUHQWL�EUDQFKH�GHOOD�PHGLFLQD�� &URPRVRPL��JHQL�H�'1$�� 3URVSHWWLYH�GHOOD�PHGLFLQD�SUHGLWWLYD�
x ,O�FHUYHOOR�H�LO�SHQVLHUR� /¶HSLJHQHVL�H�OR�VYLOXSSR�GHO�FHUYHOOR�XPDQR�� ,� PHFFDQLVPL� PHQWDOL� GHOO¶DSSUHQGLPHQWR�� O¶DGDWWDELOLWj� GHO� QRVWUR� FHUYHOOR�� ,O�UXROR��GHWHUPLQDQWH��GHL�SULPL�DQQL�GL�DSSUHQGLPHQWR�� /¶LQWHOOLJHQ]D�XPDQD�� ,O�SHQVLHUR�FRJQLWLYR�� /H�SURVSHWWLYH�GL�HYROX]LRQH�GHO�FHUYHOOR�XPDQR�
x /H�YDULHWj�HWQLFKH�QHO�;;,�VHFROR� /¶LUUHYHUVLELOH�GLPLQX]LRQH�VWRULFD�GHOOH�HWQLH�SUHVHQWL�VXOOD�7HUUD�� 0HVFRODQ]D�GL�UD]]H��O¶DFFHOHUD]LRQH�GHOOD�PRGHUQLWj�� ,�GLIIHUHQWL�VWLOL�GL�YLWD�� /D�FRHVLVWHQ]D�GHOOH�GLYHUVLWj��LQWUDQVLJHQ]D�R�DUULFFKLPHQWR"�,O�FDVR�HVHPSODUH�H�SUHPRQLWRUH�GHOO¶,VROD�GHOOD�5LXQLRQH�x /H�GLIIHUHQ]H�GHO�OLYHOOR�GL�YLWD� /D�TXHVWLRQH�GHOOD�FRQGLYLVLRQH�GHOOH�ULFFKH]]H��O¶DFTXD��OD�IDPH�QHO�PRQGR� /D�TXHVWLRQH�GHO�GLULWWR�DOO¶LVWUX]LRQH
&RQQHVVLRQL�� LO� FRUSR�� L� VHQVL�� UDSSUHVHQWD]LRQH� GHO� FRUSR�UDSSUHVHQWD]LRQH� GL� Vp�� LO�UXROR� GHO� FRUSR� QHOOH� FXOWXUH�� OD� VHGX]LRQH�� OD� UDSSUHVHQWD]LRQH�� OD� FRPXQLFD]LRQH�� LO�OLQJXDJJLR��O¶LPPDJLQH�H�LO�WHVWR��OH�DUWL��OD�SLWWXUD��LO�OLQJXDJJLR�GHO�FRUSR���
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��

�� 3(5&+Ê�,/�³',$0$17(�&21�48$7752�,1&/86,21,´"�
2IIULUH� XQ� GRQR� q VSHVVR� VHJQR� GL� DSHUWXUD� YHUVR� O¶DOWUR�� GL� VWLPD� H� G¶DPRUH��/D�SUH]LRVLWj�GHO�GRQR�SXz�GLSHQGHUH�GDO�VXR�YDORUH��H�LO�VXR�YDORUH�WUDGXUUH�O¶LQWHQVLWj�GHOOD�VWLPD�FKH�VLD�KD�YHUVR�LO�GHVWLQDWDULR�GHO�UHJDOR�,O� JHVWR� GHO� ³GRQDUH� DG� DOWUL´� q� WLSLFR� GHOOD� VSHFLH� XPDQD� H� VL� PDQLIHVWD� QHL�FRPSRUWDPHQWL�XPDQL�ILQ�GDOO¶LQIDQ]LD��,O�³GRQR´�q�GXQTXH�SUHVHQWH�LQ�WXWWH�OH�VRFLHWj�H�FDUDWWHUL]]D�L�UDSSRUWL�WUD�JOL�LQGLYLGXL�$OORUD�� LQ� VHJQR�GHO� ULVSHWWR�� GHOOD� VWLPD�H�GHOO¶DPRUH� FKH� VHQWLDPR�YHUVR� L� QRVWUL� SL��UHPRWL GLVFHQGHQWL��GHVWLQLDPR�D�ORUR�LO�GRQR�SL��SUH]LRVR��XQ�GLDPDQWH��(��DQFRUD�SL��SUH]LRVL� GHO� GLDPDQWH�� DIILGLDPR� D� ORUR�� LQFDVWRQDWL� QHO� GLDPDQWH� VWHVVR�� LQ� TXDWWUR�SLFFROH� VIHUH� G¶RUR�� JOL� HOHPHQWL� FKLPLFL� JUD]LH� D� L� TXDOL� RJJL� OD� YLWD� VXOOD� WHUUD� q�SRVVLELOH�� O¶DFTXD�� O¶DULD�� OD� WHUUD� DUDELOH� H� XQD� JRFFLD� GL� VDQJXH� XPDQR�� FKH�PHWDIRULFDPHQWH�UDSSUHVHQWD�OD�³ILUPD´�JHQHWLFD�GHOO¶XPDQLWj�LQWHUD��
9 (VHPSL�GL�ULIOHVVLRQL�SHGDJRJLFKH�DVVRFLDWH�
x ,O�GRQR�QHOOH�GLYHUVH�VRFLHWj�XPDQH��UXROR�H�IXQ]LRQH� 6LJQLILFDWL�H�VLPERORJLH�GHO�GRQR�� 'DO�³SLFFROR´�UHJDOR�DO�GRQR�GL�YDORUH��
x /¶DFTXD��LO�SLDQHWD�7HUUD��SLDQHWD�EOX�ULFRSHUWR�GL�DFTXD�OLTXLGD� ,O�FLFOR�GHOO¶DFTXD�� /¶DFTXD��VRUJHQWH�GL�YLWD��FDUWRJUDILD�� ,O�UDSSRUWR�GHJOL�XRPLQL�FRQ�O¶DFTXD��FXOWXUH�H�WUDGL]LRQL��VLPEROL�H�PLWL�� 0RGDOLWj�GL�VIUXWWDPHQWR��UDFFROWD�H�XVL�GRPHVWLFL�GHOO¶DFTXD�� $JULFROWXUD�� XUEDQL]]D]LRQH� H� LQTXLQDPHQWR�� FRQVHJXHQ]H� D� PHGLR� H� D OXQJR�WHUPLQH�� /¶DFTXD��EHQH�VWUDWHJLFR�GHO�;;,�VHFROR�� 3HQXULD�QHOO¶DEERQGDQ]D"� 3ULQFLSDOL�]RQH�FULWLFKH�DG�DOWR�ULVFKLR�GL�FRQIOLWWR��0HGLR�2ULHQWH��$VLD��$IULFD���TXDOL�VROX]LRQL"
x /¶DULD� /¶DULD��HOHPHQWR�HVVHQ]LDOH�GHOOD�ELRVIHUD��VXD�FRPSRVL]LRQH�� /D�PHVVD�LQ�SHULFROR�GHL�SROPRQL�GHOOD�7HUUD��LO�EXFR�GHOO¶R]RQR��R DELWXGLQL�WULEDOL�QHJDWLYH��R GHIRUHVWD]LRQH�LQGXVWULDOH��R XUEDQL]]D]LRQH�FUHVFHQWH�H�LQTXLQDPHQWR�� /¶8RPR�DSSUHQGLVWD�VWUHJRQH��R OR�VWDWR�GHOOD�QRRVIHUD��R LPSDWWR�VXL�YHJHWDOL�H�VXOOD�VDOXWH�XPDQD�� /H�GLYHUVH�VILGH�GD�UDFFRJOLHUH��R &RPSRUWDPHQWL�FROOHWWLYL�H�LQGLYLGXDOL��R 'DO�&RQJUHVVR�GL�5LR�DOOD�&RQIHUHQ]D�GL�7RN\R�R &RPH�VDOYDUH�LO�SLDQHWD�H�UHVSRQVDELOL]]DUH�L�VXRL�DELWDQWL"�
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3URJUDPPH�.(2�����UXH�GH�O¶(FROH�GH�0pGHFLQH��������3DULV�± )UDQFH�± 7HO�����������������������± )D[����������������������ZZZ�NHR�RUJ � H�PDLO ��HNR#NHR�RUJ

��
R /D�FDUWD�GHOOD�7HUUD��R /H� UHVSRQVDELOLWj� SROLWLFKH� GHOOH� QD]LRQL�� LO� UXROR� GHOOH� 21*� H� GHOOH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL��81(6&2�H�218��

x /D�WHUUD�DUDELOH� 8QR�VWUXPHQWR�GL�QXWUL]LRQH��OH�WHUUH�IHUWLOL��ULSDUWL]LRQH�JHRJUDILFD�� 8QD�VRWWLOH�SHOOLFROD��OH�FROWXUH�LQWHQVLYH��O¶LVWHULOLPHQWR�GHO�VXROR�� ,�FOLPL�PLWL�� /¶HVWHQGHUVL�GHL�GHVHUWL��� /D�GLYHUVLWj�GL�ULVRUVH�DOLPHQWDUL�QHO�PRQGR�� 5HOD]LRQL�WUD�OD�JHRJUDILD�ORFDOH��LO�FOLPD��O¶DOLPHQWD]LRQH�H�JOL�VWLOL�GL�YLWD�GHOOH�SRSROD]LRQL��YDQWDJJL�H�VYDQWDJJL�GHOOD�PRQGLDOL]]D]LRQH�
x ,O�VDQJXH�XPDQR� 8QD�³ILUPD´ JHQHWLFD�LGHQWLFD�SHU�WXWWL�JOL�XRPLQL�GL�TXDOXQTXH�UD]]D�� 8Q�³PDUH�GL�YLWD�LQWHULRUH´��OXRJR�GL�VFDPEL�H�GL�WUDVIHULPHQWL�GL�LQIRUPD]LRQL�
&RQQHVVLRQL�� OD� ILVLFD�� OD�ELRORJLD�� OD�PHGLFLQD�� OD�VDOXWH�� O¶DPELHQWH��JOL�HOHPHQWL�� OD�PRUDOH��UHVSRQVDELOLWj�GL�IURQWH�DJOL�DOWUL�H�DOOD�QDWXUD���OD�GHPRJUDILD��OD�ULSDUWL]LRQH�GHOOH�ULVRUVH�QDWXUDOL��L�FRQVXPL��OD�VWRULD��LO�FRPPHUFLR�PRQGLDOH�
�� 3(5&+Ê�/¶252/2*,2 ³6,'(5$/(´"
/D� GHILQL]LRQH� GHOO¶RULJLQH� FURQRORJLFD� q� XQ� HOHPHQWR� LPSRUWDQWH� GL� LQIRUPD]LRQH�QHOO¶DSSUH]]DPHQWR� H� QHOOD� YDOXWD]LRQH� GL� ³WXWWH� OH� FRVH´� �RVVD�� XWHQVLOL�� RSHUH� G¶DUWH��WHVWL«���� .(2� QRQ� DUULYD� GDOOD� QRWWH� GHL� WHPSL� EHQVu� GDO� ;;,� VHFROR�� QRL� GREELDPR�TXLQGL�DLXWDUH�L�QRVWUL�GLVFHQGHQWL�D�FDOFRODUH�OD�VXD�HWj��3HU�UDJJLXQJHUH�TXHVWR�VFRSR��DEELDPR� VFHOWR� GL� QRQ� XWLOL]]DUH� VWUXPHQWL� FKH� ULFKLHGRQR� FRQRVFHQ]H� WHFQRORJLFKH�FRPSOHVVH�� SHUFKp� LQ� UHDOWj�QRQ�DEELDPR�DOFXQ�PRGR�GL� VDSHUH� VH� L�QRVWUL�GLVFHQGHQWL�SULYLOHJHUDQQR�XQD�FLYLOWj�WHFQRORJLFD�SLXWWRVWR�FKH�GL�DOWUR�WLSR�/D�VROX]LRQH�SL� VHPSOLFH�FL�q�VHPEUDWD�DOORUD�TXHOOD�GL�LQGLFDUH�OD�SRVL]LRQH�HVDWWD�GHL�GLYHUVL�SLDQHWL�GHO�VLVWHPD�VRODUH�QHO�JLRUQR�SUHFLVR�GHO�ODQFLR�GL�.(2��WHQLDPR�SUHVHQWH�FKH�JLj������DQQL�ID�JOL�(JL]LDQL�HUDQR�LQ�JUDGR�GL�LQGLYLGXDUH�OD�SRVL]LRQH�GHL�SLDQHWL�QHO FLHOR��3RLFKp� VDSSLDPR� FKH� OD� VWHVVD� FRQILJXUD]LRQH� SODQHWDULD� VL� ULSURGXFH� VROR� RJQL� ����PLOLRQL�GL�DQQL�FLUFD��VLDPR�FHUWL�FKH�L�QRVWUL�GLVFHQGHQWL�VDUDQQR�LQ�JUDGR�GL�FDOFRODUH�OD�GDWD�GHO�ODQFLR�FRPSDUDQGR�OD�SRVL]LRQH�GHL�SLDQHWL�QHO�FLHOR�DO�PRPHQWR�GHOOD�SDUWHQ]D�GL�.(2�FRQ�TXHOOD�GHO�VXR�ULWRUQR�VXO�VXROR�QDWDOH��
9 (VHPSL�GL�ULIOHVVLRQL�SHGDJRJLFKH�DVVRFLDWH�
x ,O�WHPSR� /¶HWj�GHOOD�7HUUD�� ,O�WHPSR�QHOO¶HYROX]LRQH�GHOO¶8RPR��FRVD�UDSSUHVHQWDQR��������DQQL"� ,O�WHPSR�QHO�FRUVR�GL�XQD�YLWD�� /D� PLVXUD]LRQH� GHO� WHPSR�� GDOOD� FOHVVLGUD� DOO¶RURORJLR� DO� TXDU]R� D� TXHOOR�DWRPLFR
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��
x /¶8QLYHUVR� ,O�QRVWUR�VLVWHPD�VRODUH�� ,O�VROH��XQD�VWHOOD�FRPXQH�DOO¶XQLYHUVR� /D�VXD�FRUWH�GL�SLDQHWL��FKH�FRV¶q�XQD�FRQILJXUD]LRQH�SODQHWDULD"�� /D�QRVWUD�JDODVVLD��OD�9LD�ODWWHD� /RFDOL]]D]LRQH�GHOOD�QRVWUD�VWHOOD�PDGUH��LO�6ROH�� 6WRULD�GHOO¶XQLYHUVR�GDOOH�RULJLQL�DG�RJJL�QDUUDWD�DWWUDYHUVR�LO�VDSHUH�VFLHQWLILFR��L�UDFFRQWL�H�OH�OHJJHQGH�GHOOH�GLYHUVH�FXOWXUH�GL�LHUL�H�GL�RJJL��� ,O�SRVWR�GHOO¶8RPR�QHOO¶XQLYHUVR�� /D�FRQTXLVWD�GHOOR�VSD]LR��OD�/XQD��0DUWH�H�GRSR"
x /R�VSD]LR��LO�WHPSR�H�LO�FRVPR� /¶HYROX]LRQH� VWRULFD� GHOO¶DVWURQRPLD�� GDOOD� VXD� GHVFUL]LRQH� RWWLFD� DOOD� VXD�GHVFUL]LRQH�ILVLFD�� ,O� UXROR� GHOOD� VFLHQ]D� QHOOD� QRVWUD� DWWXDOH� YLVLRQH� GHO� PRQGR�� LO� PHWRGR�VFLHQWLILFR�H�L�VDSHUL�FKH�QH�GHULYDQR��
&RQQHVVLRQL� LO�WHPSR�H�OD�VXD�PLVXUD]LRQH��OR�VSD]LR��OH�RULJLQL�GHOO¶XQLYHUVR��OH�RULJLQL�GHOOD� YLWD�� OD� VWRULD� GHOOH� UHOLJLRQL�� L� PLWL�� O¶HWHUQLWj� H� OH� VXH� UDSSUHVHQWD]LRQL��O¶DVWURQRPLD� O¶DVWURILVLFD��OD�JHRILVLFD«
�� 3(5&+Ê�/$�³%,%/,27(&$�'¶$/(66$1'5,$�&217(0325$1($´"
/¶HYROX]LRQH�H�LO�UDIILQDPHQWR�GHL�VDSHUL��GHOOH�DELOLWj��GHOOH�OHJJL��OD�FRGLILFD]LRQH�GHOOH�UHJROH� FRPPHUFLDOL� GHOOH� GLYHUVH� VRFLHWj XPDQH�� LO� ORUR� JUDGR� GL� ULFFKH]]D«�� VRQR�LQGLFDWRUL�SUH]LRVL�GHOOH�FRPSHWHQ]H�GHOOD�VSHFLH�H�GHOOR�VWDWR�GHOOD�VXD�HYROX]LRQH��QHOOR�VWHVVR� WHPSR�� L�FRVWXPL�H� OH�DELWXGLQL�GL�YLWD�VRQR�LQGLFDWRUL�UDSSUHVHQWDWLYL�GL�FLz�FKH�FRVWLWXLVFH�O¶HVVHQ]D�GHOO¶XPDQLWj��4XHVWD� q� OD� UDJLRQH� SHU� FXL� .(2� YXROH� WHVWLPRQLDUH� WDQWR� OR� VWDWR� GHOOH� QRVWUH�FRQRVFHQ]H�H�GHOOH�QRVWUH�DELOLWj��TXDQWR�GHOOH�SUDWLFKH�GL�YLWD�TXRWLGLDQH��FRVu�FRPH�q�SRVVLELOH�ULOHYDUOH�QHL�YDUL�JUXSSL�XPDQL�
9 (VHPSL�GL�ULIOHVVLRQL�SHGDJRJLFKH�
x /D�VSHFLH�XPDQD� ��PLOLRQL�GL�DQQL��DSSDUL]LRQH�GHOOD�VSHFLH�� ����PLOLRQL�GL�DQQL��FRVWUX]LRQH�GHL�SULPL�XWHQVLOL�� ��������DQQL��VFRSHUWD�GHO�IXRFR�� ��������DQQL��SULPH�VHSROWXUH�� �������DQQL��DSSDUL]LRQH�GHOO¶DUWH�� �������DQQL��UDIILQDPHQWR�GHJOL�XWHQVLOL�� �������DQQL��SUDWLFD�GHOO¶DJULFROWXUD�H�GHOO¶DOOHYDPHQWR�� ������DQQL��LQYHQ]LRQH�GHL�QXPHUL�H�GHOOD�VFULWWXUD�� ������DQQL��IDEEULFD]LRQH�GHOOH�SULPH�OHJKH�PHWDOOLFKH�� ������DQQL��FRQFH]LRQH�GHOOD�ILORVRILD�
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3URJUDPPH�.(2�����UXH�GH�O¶(FROH�GH�0pGHFLQH��������3DULV�± )UDQFH�± 7HO�����������������������± )D[����������������������ZZZ�NHR�RUJ � H�PDLO ��HNR#NHR�RUJ

��
� «�«��������LQYHQ]LRQH�GHOOD�WLSRJUDILD���������VFRSHUWD�GHO�VLVWHPD�VRODUH���������VL�FRVWLWXLVFRQR�OH�VFLHQ]H���������LQL]LD�OR�VYLOXSSR�LQGXVWULDOH���������XVR�GHOO¶HOHWWULFLWj���������WUDVPLVVLRQH�GHL�VXRQL�DOOD�YHORFLWj�GHOOD�OXFH���������XVR�GHOO¶HQHUJLD�QXFOHDUH ���������WUDVPLVVLRQH�GHOOH�LPPDJLQL�DOOD�YHORFLWj�GHOOD�OXFH���������DOOD�FRQTXLVWD�GHOOR�VSD]LR���������VYLOXSSR�GHOO¶LQIRUPDWLFD�GL�UHWH���������PDQLSROD]LRQL�JHQHWLFD���������GHFLIUD]LRQH�GHO�JHQRPD�XPDQR�

x /D�VFULWWXUD�� &LYLOL]]D]LRQL�RUDOL�H�FLYLOL]]D]LRQL�VFULWWH�DWWUDYHUVR�OD�VWRULD�� /H�WUDVFUL]LRQL�GHOOH�WUDGL]LRQL�RUDOL��OD�%LEELD��O¶,OLDGH��O¶2GLVVHD«��� ,� SULPL� VFULWWL�� LGHRJUDPPL� VXPHUL�� JHURJOLILFL� HJL]LDQL� H� LWWLWL�� VFULWWXUD�FXQHLIRUPH��VFULWWXUH�VLOODELFKH��QDVFLWD�GHOO¶DOIDEHWR�� /¶HYROX]LRQH�GHL�VXSSRUWL�GL�PHPRULD��ORUR�GXUHYROH]]D��GDOOH�WDYROHWWH�G¶DUJLOOD�D�TXHOOH�GL�YHWUR�GL�.(2��� ,����DOIDEHWL�RJJL�XVDWL�QHO�PRQGR��� 'D� ������ D� ������ OLQJXH� SDUODWH� DWWXDOPHQWH� �XQD� TXLQGLFLQD� VSDULVFRQR� RJQL�DQQR��
&RQQHVVLRQL� VWRULD�� JHRJUDILD�� WHFQRORJLD�� ELRORJLD�� VFLHQ]D�� OHWWHUDWXUD�� ILORVRILD��ILORORJLD��UHOLJLRQL�«�
�� 3(5&+Ê�³/¶$))5(6&2�'(,�12675,�0(66$**,�,1',9,'8$/,´"
3HUFKp�RJQXQR�SRVVD�FRQFHGHUVL�XQ�LVWDQWH�GL�ULIOHVVLRQH�H�FDPPLQDUH�DWWUDYHUVR�L�VXRL�SHQVLHUL��VFRSUHQGRQH�L�OXRJKL�SL��UHPRWL�H�VXJJHVWLYL«�&KL�VLDPR"�4XDOL�VRQR�JOL�VWLOL�GL�YLWD��OH�VSHUDQ]H��OH�FUHGHQ]H��L�VRJQL�GHL�QRVWUL�VLPLOL"&RVD�YRUUDQQR�DIILGDUH�D�.(2�JOL�XRPLQL��OH�GRQQH�H�L�EDPELQL�GL�RJJL"�&RQ�TXDOL�SDUROH�RJQXQR�UDFFRQWHUj�OD�VXD�YLWD"�&RQVHJQHUHPR�DL�QRVWUL�UHPRWL�GLVFHQGHQWL�L�QRVWUL�VRJQL��OH�QRVWUH�TXRWLGLDQLWj��L�QRVWUL�GLIHWWL��L�QRVWUL�ULVHQWLPHQWL��L�FRQIOLWWL��OH�DWWHVH��OH�ULIOHVVLRQL��OH�QRVWUH�HVWHUQD]LRQL�SL��VSRQWDQHH"*UD]LH� DJOL� HOHPHQWL� UDSSUHVHQWDWLYL� H� ULYHODWRUL� GL� RJQXQR�� JUD]LH� DOOH� LPSUHVVLRQL�LQGLYLGXDOL��JUD]LH�DOOH� WDQWH� WHVWLPRQLDQ]H�H�PHVVDJJL�FKH�VWDQQR�DUULYDQGR�D�.(2�GD�WXWWH� OH�SDUWL�GHOOD�7HUUD�� FRVWUXLUHPR�XQD�VRFLHWj�SL��XPDQD�QHOOD�TXDOH�RJQXQR�SRWUj�ULFRQRVFHUVL��ULVFRSULUVL�DQFKH��H�LPSDUDUH�D�FRQRVFHUH�LO�SURVVLPR��TXHOO¶³$OWUR´�FKH�LQ�UHDOWj�QRQ�FRQRVFLDPR�DIIDWWR��
$G�RJJL��VRQR�SHUYHQXWL�D�.(2�PHVVDJJL�GD�SL��GL�����SDHVL�4XHVWL�PHVVDJJL�QRQ�VRQR�DQFRUD�DEEDVWDQ]D�QXPHURVL�GD�IRUQLUFL�XQD�YLVLRQH�JOREDOH�GHOOD�&RPXQLWj�XPDQD��Ê�SHU�TXHVWR�FKH�LO�926752�0(66$**,2�Ê�,03257$17(��
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3URJUDPPH�.(2�����UXH�GH�O¶(FROH�GH�0pGHFLQH��������3DULV�± )UDQFH�± 7HO�����������������������± )D[����������������������ZZZ�NHR�RUJ � H�PDLO ��HNR#NHR�RUJ

��
SHUFKp� FRQWULEXLUj� D� FRVWUXLUH� XQD� YLVLRQH� JHQHUDOH� GHJOL� XRPLQL�� GHOOH� GRQQH� H� GHL�EDPELQL�FKH�RJJL�YLYRQR�VXO�QRVWUR�SLDQHWD�.(2�DWWULEXLUj�DG�RJQL�PHVVDJJLR��TXDOXQTXH�VLD�OD�VXD�SURYHQLHQ]D��OR�VWHVVR�YDORUH�H�OR�VWHVVR�SHVR�
0RGDOLWj�LQYLWDUH�JOL� DOOLHYL� D� VFULYHUH� LO� ORUR�PHVVDJJLR�SHUVRQDOH� LQ� WXWWD� OLEHUWj� �TXHVW¶DWWLYLWjQRQ�GHYH�HVVHUH�YDOXWDWD�LQ�DOFXQ�PRGR�H�O¶DOOLHYR�GHYH�ULPDQHUH�OLEHUR�GL�UHQGHUOR�QRWR�R�PHQR��,O� WHVWR� SXz� HVVHUH� VFULWWR� XWLOL]]DQGR� O¶DSSRVLWR� PRGXOR� GLVSRQLELOH� VXO� VLWR� ,QWHUQHW�ZZZ�NHR�RUJ��RSSXUH�PDQXDOPHQWH�FRPSLODQGR�OR�VSHFLILFR�IRUPXODULR��FKH�SXz�HVVHUH�IRWRFRSLDWR�SHU�RJQL�DOOLHYR��SUHFLVDQGR�FKH�KD�D�GLVSRVL]LRQH���SDJLQH�$���SDUL�D������FDUDWWHUL��� ,O�PHVVDJJLR� VFULWWR�PDQXDOPHQWH� YD� LQYLDWR� D�3URJUDPPH�.(2�� ��� UXH� GH�O¶(FROH�GH�0pGHFLQH��������3DULV�� )UDQFH�
9 (VHPSL�GL�ULIOHVVLRQL�SpGDJRJLFKH�DVVRFLDWH�

� /D�VFULWWXUD��Y��VRSUD��� /D�PHPRULD��OH�WUDFFH�� ,�WHVWL�FKH�FL�KDQQR�ODVFLDWR�L�QRVWUL�DQWHQDWL��OD�ORUR�UDULWj�� &RVD�DEELDPR�DSSUHVR�GD�TXHVWL�WHVWL�DQWLFKL�
&RQQHVVLRQL��LO�WHPSR��O¶RULJLQH��OD�VSHFLH�XPDQD��OD�FRVFLHQ]D��OD�PHPRULD��OD�VFLHQ]D��OD�WHFQLFD��OD�VFULWWXUD��OD�QDWXUD�H�OD�FXOWXUD�
�� .(2�(�,17(51(7
,O� SULQFLSDOH� VWUXPHQWR� GL� FRPXQLFD]LRQH� PRQGLDOH� GL� .(2� q� LO� VXR� VLWR� ,QWHUQHW�ZZZ�NHR�RUJ�'RSR�O¶DPSLR�VXFFHVVR�DYXWR�FRQ�OD�SULPD�YHUVLRQH�GHO�VLWR�ULVDOHQWH�DO�������OD�VHFRQGD�YHUVLRQH�� FKH� q� GL� VHWWHPEUH� GHO� ������ q� SL�� ULFFD� H� SL�� LQWHUDWWLYD�� SXU� QHOOD� WRWDOH�DVVHQ]D�GL�SXEEOLFLWj�FRPPHUFLDOH�SHU�ULVSHWWDUH�O¶HWLFD�GL�.(2��,O�VLWR�± RULJLQDOH��HVWHWLFDPHQWH�JUDGHYROH��GL�IDFLOH�XWLOL]]D]LRQH�± q�XQ�XWLOH�VWUXPHQWR�D�GLVSRVL]LRQH�GHJOL�LQVHJQDQWL��SHU�LQL]LDUH�L�ORUR�DOOLHYL�DOO¶DSSUHQGLPHQWR�H�DOO¶XVR�GL�,QWHUQHW�H�DOOD�PXOWLPHGLDOLWj�
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3URJUDPPH�.(2�����UXH�GH�O¶(FROH�GH�0pGHFLQH��������3DULV�± )UDQFH�± 7HO�����������������������± )D[����������������������ZZZ�NHR�RUJ � H�PDLO ��HNR#NHR�RUJ

��
&DSLWROR�,,,7(67,021,$1=$�',�81$�352)(6625(66$

8Q�3URJHWWR�VFRODVWLFR�UHDOL]]DWR�GD�XQ�LQVHJQDQWH
&RPH�DOWUL� LQVHJQDQWL�QHO�PRQGR��0DU\�=DULI��3URIHVVRUHVVD�GL�&KLPLFD�LQ�XQ�/LFHR�GL�0RQWUpDO�LQ�&DQDGD��KD�XWLOL]]DWR�LO�3URJUDPPD�.(2�SHU�LO�ODYRUR�FRQ�L�VXRL�VWXGHQWL�'D�TXHVW¶HVSHULHQ]D�q�GHULYDWD��WUD�OH�DOWUH�FRVH��XQD�UDFFROWD�GL�WHVWL�LOOXVWUDWL�H�ULOHJDWL��FKH�FL�VRQR�VWDWL�JHQWLOPHQWH�LQYLDWL�H�FKH�FL�KDQQR�UHVL�GDYYHUR�IHOLFL�
/D� SURIHVVRUHVVD� FL� FRQILGD� GL� VHJXLWR� L� ULVXOWDWL� GHOOD� VXD� HVSHULHQ]D�� FKH� VSHUD�FRQGLYLGHUH�FRQ�WXWWL�JOL�LQVHJQDWL GHO�PRQGR�LQWHUHVVDWL�D�.(2�
³+R� FRQRVFLXWR� LO� 3URJHWWR� .(2� SHU� XQD� IRUWXQDWD� FRLQFLGHQ]D�� /¶LQL]LDWLYD� PL� KD�VXELWR� FRPSOHWDPHQWH� DIIDVFLQDWD�� XQ� VDWHOOLWH� VDUj� ODQFLDWR� QHOOR� VSD]LR� H� YLDJJHUj�DWWUDYHUVR�LO�WHPSR�SHU�GLUH�DO�PRQGR�GL�GRPDQL�FKL�VRQR�JOL�XRPLQL�GL�RJJL��SHU�SRUWDUH�DOOH�JHQHUD]LRQL�IXWXUH�WXWWL�L�PHVVDJJL�FKH�L�QRVWUL�FRQWHPSRUDQHL�YRUUDQQR�WUDVPHWWHUH�ORUR� H�� VXO� PRGHOOR� GHOOD� %LEOLRWHFD� G¶$OHVVDQGULD�� OD� PHPRULD� GHOOD� QRVWUD� VWRULD��4XHVWR�3URJHWWR�q�LQVHQVDWR��GLUDQQR�DOFXQL�3HU�PH�QRQ�OR�q��3HU�PH�TXHVW¶LQL]LDWLYD�UDSSUHVHQWD�O¶HVVHQ]D�VWHVVD�GHOO¶HVVHUH�XPDQR��SHUFKp�q�O¶HVSUHVVLRQH�GHO�GHVLGHULR�GL�FRQGLYLGHUH�OH�FRQRVFHQ]H�DFTXLVLWH�H�GHO�ELVRJQR�GL�ODVFLDUH�WUDFFLD�GHO�SDVVDJJLR�GHOO¶XRPR�VXOOD�7HUUD��Ê�SHU�TXHVWH�UDJLRQL�FKH�KR GHFLVR�GL�SDUWHFLSDUH�FRQ�L�PLHL�VWXGHQWL�D�TXHVWR�JUDQGLRVR�3URJHWWR�´
,O� PLR� QRPH� q� 0DU\� =DULI�� ,QVHJQR� FKLPLFD� GD� �� DQQL� LQ� XQ� /LFHR� GL� 0RQWUpDO�� LQ�&DQDGD�*UD]LH� DO� 3URJHWWR� .(2�� XQD� TXDUDQWLQD� GL� JLRYDQL� GDL� ��� DL� ��� DQQL� KDQQR� SRWXWR�HVSULPHUVL� H� QHOOR� VWHVVR� WHPSR�� ULIOHWWHUH� H� ULVFRSULUH� GLIIHUHQ]H� H� VLPLOLWXGLQL� FKH�FDUDWWHUL]]DQR�OD�&RPXQLWj�XPDQD��4XHVWR�JUXSSR�GL�VWXGHQWL�KD�FRVu�SRWXWR�FRQWULEXLUH�DG�DUULFFKLUH�LO�UHJDOR�DUFKHRORJLFR�GL� .(2�� ULYHODQGR� DL� QRVWUL� IXWXUL� VFRSULWRUL� XQ� SR¶� GHL FRORUL� GHOOD QRVWUD� YLWD� LQ�TXHVW¶DOED�GHO�WHU]R�PLOOHQQLR�)LQ�GDOO¶LQL]LR�KR�VHQWLWR�FKH�YROHYR�IRUWHPHQWH�FKH�L�PLHL�VWXGHQWL�YLYHVVHUR LO�3URJHWWR�.(2��+R� GXQTXH� GHFLVR� GL� XWLOL]]DUOR� FRPH� VWUXPHQWR� SHGDJRJLFR� GL� ULIOHVVLRQH� H� GL�HVSUHVVLRQH��FRPH�XQ�PH]]R�SHU�O¶LQWHJUD]LRQH�GHOOH�FRQRVFHQ]H�OHJDWH�DOOD�VFLHQ]D��DOOD�VWRULD�H�DO�IUDQFHVH�1H� KR� GLVFXVVR� FRQ� OD� GLUH]LRQH� GHOOD� PLD� VFXROD� FKH� KD� ILQDQ]LDWR� OH� PLH� DWWLYLWj�SDUDVFRODVWLFKH��H�FRVu�q�LQL]LDWD�SHU�QRL�TXHVWD�EHOOD�DYYHQWXUD�.(2� KD� UDSSUHVHQWDWR� XQD� IRQWH� LPSDUHJJLDELOH� GL� ULIOHVVLRQH�� GL� FRQFHUWD]LRQH� H� GL�HVSUHVVLRQH�FKH�HUD�PLR�GRYHUH�YDORUL]]DUH�.(2�QRQ�q�VWDWR�VROR�XQ�VHPSOLFH�WHVWR�FKH�JOL�DOOLHYL�GRYHYDQR�VFULYHUH�SHU� OH�IXWXUH�JHQHUD]LRQL�� q� VWDWR� GDYYHUR� PROWR� GL� SL��� q� GLYHQWDWR� XQ SHUFRUVR� LQWHOOHWWXDOH��DIIDVFLQDQWH�H�FRLQYROJHQWH�� HPR]LRQDQWH�H�VWLPRODQWH��FKH�KD�FRQVHQWLWR�DL�JLRYDQL�GL�VYROJHUH�GLIIHUHQWL�DWWLYLWj�+R�VFHOWR�WUH�DWWLYLWj�SHU�SUHSDUDUH�L�PLHL�DOOLHYL�D�TXHVWD�ULIOHVVLRQH�
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��
,O� SULPR�SDVVR� q� VWDWR�XQD�YLVLWD�DOOD�&RVPRG{PH� �DJHQ]LD� VSD]LDOH�FDQDGHVH���4XHVWD�YLVLWD�DYHYD�O¶RELHWWLYR�GL�DLXWDUH�L�UDJD]]L�D�FRQRVFHUH�OD�FRQTXLVWD�GHOOR�VSD]LR�GD�SDUWH�GHOO¶8RPR��$EELDPR� SRL� YLVLWDWR� LO� PXVHR� GL� SDOHRQWRORJLD� GHOO¶8QLYHUVLWj� 0F*ULOO� �PXVHR�5HGSDWK��� 4XHVW¶DWWLYLWj SHGDJRJLFD� KD� SHUPHVVR� GL� HVDOWDUH� HG� HYLGHQ]LDUH� LO� SDVVDWR�GHOO¶8RPR�H�OH�WUDFFH�FKH�QH�FDUDWWHUL]]DQR�O¶HYROX]LRQH�,QILQH�� DEELDPR� FRQFOXVR� OD� QRVWUD� SUHSDUD]LRQH� YLVLWDQGR� XQD�PRVWUD� H� YHGHQGR� GXH�ILOP�DO�3ODQpWDULXP�GL�0RQWUpDO��4XHVW¶DWWLYLWj�KD�SHUPHVVR�GL�ODQFLDUH�XQR�VJXDUGR�VXO�IXWXUR�GHOOD�VSHFLH�XPDQD�*OL�VWXGHQWL�KDQQR�SDUWHFLSDWR�FRQ�JLRLD�H�SDVVLRQH�DO�3URJHWWR�.(2��(�KDQQR�DSSUHVR�PROWLVVLPR� GDOOH� GLYHUVH� DWWLYLWj��0D� LO� WHVWR� GD� SURGXUUH� q� VWDWR� OD� VILGD� SL�� JUDQGH��4XDOH�PHVVDJJLR� ODVFLDUH� DOO¶XPDQLWj"�&RVD� q� GDYYHUR� LPSRUWDQWH� H� FRVD� FRQGLYLGHUH�FRQ�L�QRVWUL�VFRQRVFLXWL�GLVFHQGHQWL�DO�GL�Oj�GHL�VHFROL"*OL�VWXGHQWL�DYHYDQR�DOO¶LQL]LR�OH�LGHH�FRQIXVH«�VFULYHUH�XQ�PHVVDJJLR�FKH�VDUj�OHWWR�IUD��������DQQL�GD�SHUVRQH�VFRQRVFLXWH��³1RQ�VDUHPR�Ou�SHU�VDSHUH�VH�TXHVW¶LPSUHVD�IXQ]LRQHUj��6LJQRUD�´��PL�KDQQR�GHWWR�³0D� VH� F¶q� XQD� VROD� FKDQFH� VX� XQ�PLOLDUGR� FKH� TXHVW¶LPSUHVD� LQVHQVDWD� YDGD� D� EXRQ�ILQH�� LR� QRQ� YRJOLR� SHUGHUH� O¶RFFDVLRQH� GL� SDUWHFLSDUH� H� GL� IDU� SDUWH� GHOOD� 6WRULD�´�� KR�ULVSRVWR�$OORUD�JOL�VWXGHQWL�KDQQR�FRPSRVWR�L�ORUR�PHVVDJJL�H�OL�DEELDPR�SRL�VSHGLWL�LQ�)UDQFLD�6L�GLIIRQGHYD�XQD�JUDQGH�HQHUJLD�QHOO¶DULD�TXDQGR�SDUODYDPR�GHO�3URJHWWR�.(2«*OL� VWXGHQWL� KDQQR� SRL� YROXWR� FKH� OD� UDFFROWD� GHL� WHVWL� IDFHVVH� SDUWH� GHOO¶HVSRVL]LRQH�DQQXDOH� GHOOD� QRVWUD� VFXROD�� ³7XWWR� LO� PRQGR� GHYH� FRQRVFHUH� .(2� SHU� SHUPHWWHUH� D�TXDQWL� SL�� LQGLYLGXL�SRVVLELOL� GL� SDUWHFLSDUH� DO�3URJHWWR´��$EELDPR�TXLQGL�RUJDQL]]DWR�XQR�VWDQG�HG�HVSRVWR�OD�UDFFROWD�GHL� WHVWL�SHU�.(2��$GHVVR�WXWWL�DOOD�6FXROD�GL�6W��/XF�FRQRVFRQR�LO�3URJHWWR�.(2��0ROWL�IDPLOLDUL�YHQXWL�D�YLVLWDUH�OD�PRVWUD�KDQQR�DQQRWDWR�O¶LQGLUL]]R�GL�.(2�SHU�SHUPHWWHUH�DL�ORUR�JLRYDQL�ILJOL�GL�SDUWHFLSDUH�
,R� FUHGR� IHUPDPHQWH�� FRPH� LQVHJQDQWH�� FKH� GREELDPR� LQFRUDJJLDUH� OD� FXULRVLWj�VFLHQWLILFD�SDUWHFLSDQGR�D�GLYHUVL�SURJHWWL�FRQ�L�QRVWUL�VWXGHQWL��&¶q�ELVRJQR�GL�JXDUGDUH�VHPSUH�SL��ORQWDQR��(�.(2�KD�SHUPHVVR�D�PH�H�DL�PLHL�DOOLHYL�GL�JXDUGDUH�DO� IXWXUR�FRQ�VSHUDQ]D��FRQ�RWWLPLVPR��FRQ� WDQWD�HQHUJLD��H�GL� UDJJLXQJHUH�RELHWWLYL�PROWR�VLJQLILFDWLYL�
3�6���$�WXWWL�JOL�LQVHJQDWL�GHOOD�7HUUD�.(2�UDSSUHVHQWD�XQD�EHOOD�HVSHULHQ]D�GD�YLYHUH�FRQ�L�YRVWUL�DOOLHYL��,PSDUHUHWH�D�YHGHUOL�FRQ�RFFKL�GLYHUVL��6DUj�FRPH�FRQRVFHUOL�SHU� OD�SULPD�YRWD�SHUFKp�HQWUHUHWH�LQ�FRQWDWWR�FRQ�OD�ORUR�SDUWH�SL��DXWHQWLFD�H�SL��VHQVLELOH��(�OR�VWHVVR�VDUj�SHU�ORUR�QHL�YRVWUL�FRQIURQWL�
0DULH� =DULI�� ,QVHJQDQWH� GL� &KLPLFD�� /LFHR� 6DLQW� /XF�� 0RQWUpDO�� 4XpEHF�PDU\�]DULI#V\PSDWLFR�FD
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��
&DSLWROR�,9.(2��/(�'20$1'(�3,Ò�)5(48(17,

x 3HUFKp�TXHVWR�QRPH��.(2"x 3HUFKp OD�VFHOWD�GL�DIILGDUH�TXHVWD�³PHPRULD�GHOO¶8PDQLWj´�DOOR�VSD]LR�SLXWWRVWR�FKH�FRQVHUYDUOD�QHO�VRWWRVXROR"x 3HUFKp�IUD��������DQQL"x 4XDOL�VRQR�L�ULVFKL�GL�FROOLVLRQH�FRQ�PLFUR�PHWHRULWL�R�FRQ�GHWULWL�VSD]LDOL"x &RPH�SRWHWH�HVVHUH�FHUWL�GHO�ULWRUQR�GL�.(2�VDQR�H�VDOYR�IUD��������DQQL"x $QFKH�VH�LO�VDWHOOLWH�UHVLVWH�D�TXHVWR�YLDJJLR�GL��������DQQL��FRPH�SRWHWH�HVVHUH�FHUWL�FKH�L�PHVVDJJL�DUULYHUDQQR�LQWDWWL"x &RPH�SRWUDQQR�L�QRVWUL�ORQWDQL�GLVFHQGHQWL�OHJJHUH�L�QRVWUL�PHVVDJJL"x 3HU�SDUWHFLSDUH�ELVRJQD SDJDUH"x 4XDQGR�VL�SXz�FRPLQFLDUH�D�LQYLDUH�L�PHVVDJJL"x 6L�SXz�VFULYHUH�TXDOXQTXH�FRVD"x 6L�SRVVRQR�DQFKH�LQYLDUH�GLVHJQL��IRWR��PXVLFKH«"x &RVD�QH�q�GHJOL�DQDOIDEHWL"x &RPH�IDUH�TXDQGR�QRQ�VL�KD�OD�SRVVLELOLWj�GL�XVDUH�,QWHUQHW"x 6L�SRWUj�FRQRVFHUH�LO�FRQWHQXWR�GHL�PHVVDJJL"x &RP¶q�ILQDQ]LDWR�LO�3URJHWWR"x $�TXDOL�HQHUJLH�DWWLQJH�.(2"x 6DUj�SRVVLELOH�FRPXQLFDUH�FRQ�.(2�GXUDQWH�LO�VXR�YROR"x 3HUFKp�.(2�KD�OH�DOL"x 6H�.(2�q�XQD�FDSVXOD�SDVVLYD��FRPH�SXz�PXRYHUH�OH�DOL"x &RPH� VDUDQQR� VFHOWH� OH� LQIRUPD]LRQL� FKH� DQGUDQQR� D� FRVWLWXLUH� OD� ³%LEOLRWHFD�G¶$OHVVDQGULD�FRQWHPSRUDQHD´"
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��
/¶DXWRUH�GL�.(2�YL�ULVSRQGH�
9 3HUFKp�TXHVWR�QRPH��.(2"&¶HUD� ELVRJQR� GL� XQ� QRPH� FKH� ULIOHWWHVVH� OR� VSLULWR� GHO� 3URJHWWR�� XQ� 3URJHWWR� GL�FRQGLYLVLRQH�H�GLDORJR�WUD�JOL�XRPLQL�4XHVWR� QRPH� GRYHYD� HVVHUH� FRPSUHQVLELOH� SHU� WXWWL�� D� SUHVFLQGHUH� GDOO¶HWj� R� GDOOD�FXOWXUD�GL�RJQXQR��1RQ�SRWHYDPR�FHUFDUH�TXHVW¶XQLYHUVDOLWj�QHO�QRVWUR�SDVVDWR��QHOOD�QRVWUD�PLWRORJLD�± QHFHVVDULDPHQWH�ORFDOL�H�SDUWLFRODULVWLFKH����TXLQGL�O¶LGHD�q�VWDWD�GL�SXQWDUH�VXOOH�VRQRULWj��VXL�IRQHPL�FRPXQL�DOOH�OLQJXH�SL��SDUODWH�RJJL�QHO�PRQGR�LQWHUR�H�GL� VFHJOLHUH�TXHOOH�SL�� IUHTXHQWHPHQWH�XWLOL]]DWH�� OD�³.´�� OD�³(´�H� OD�³2´«�FRVu�q�QDWR�.(2��XQ�QRPH�SURQXQFLDELOH�LQ�RJQL�OXRJR�GHO�PRQGR�
9 3HUFKp�OD�VFHOWD�GL�DIILGDUH�TXHVWD�³PHPRULD�GHOO¶8PDQLWj´�DOOR�VSD]LR�SLXWWRVWR�FKH�FRQVHUYDUOD�QHO�VRWWRVXROR"/R� VSD]LR� VROOHFLWD� PDJJLRUPHQWH� O¶LPPDJLQDULR� ± HG� q� GDYYHUR� DOO¶LPPDJLQDULR� GL�RJQXQR�FKH�.(2�YXROH�DUULYDUH�,QROWUH�� VH� QRL� DYHVVLPR� VHSROWR� TXHVWR� $IIUHVFR� GL� 0HVVDJJL� VRWWRWHUUD�� DYUHPPR�GRYXWR�VFHJOLHUH�XQ�OXRJR��XQ�SDHVH«��LO�FLHOR�LQYHFH�DSSDUWLHQH�D�WXWWL«�R�D�QHVVXQR�,QILQH��QHO�FLHOR�.(2�LQFRQWUHUj� WXWWL� L�SHULFROL�GHOOR�VSD]LR��PD�DOPHQR�VDUj�SURWHWWR�GDL� FDWDFOLVPL� WHUUHVWUL�� VH� GRYHVVH� YHULILFDUVL� XQ� FDWDFOLVPD�� .(2� DOORUD� VYROJHUj�GDYYHUR�LO�VXR�UXROR�GL�JXDUGLDQR�GHOOD�³PHPRULD�GHOO¶XPDQLWj´�GL�RJJL��
9 3HUFKp�IUD��������DQQL"������� DQQL�q�OD�GDWD�VLPEROR�GL�XQ�PRPHQWR�IRQGDPHQWDOH�GHOOD�VWRULD�QHOO¶HYROX]LRQH�GHOOD� VSHFLH� XPDQD�� LO� PRPHQWR� GHOO¶DSSDUL]LRQH� GHOO¶$UWH�� WHVWLPRQLDQ]D� GHOOD�FDSDFLWj�GHOO¶8RPR�DOOD�UDSSUHVHQWD]LRQH�VLPEROLFD�������� DQQL� q� DQFKH� XQD� GLVWDQ]D� WHPSRUDOH� WDOPHQWH� YHUWLJLQRVD� FKH� FL� REEOLJD� D�ODVFLDUH�GD�SDUWH�L�QRVWUL�YLQFROL�TXRWLGLDQL�H��PHWWHQGRFL�WXWWL�VX�XQ�SLDQR�SDULWDULR��FL�VROOHFLWD�D�HVSORUDUH�L�QRVWUL�VRJQL��OH�QRVWUH�FRQYLQ]LRQL�SURIRQGH«�'HO�UHVWR���������DQQL�QRQ�UDSSUHVHQWDQR�FKH�O¶���GHOO¶DYYHQWXUD�GHOOD�VSHFLH�XPDQD��FKH�q�DSSDUVD�VXOOD�7HUUD�EHQ���PLOLRQL�GL�DQQL�ID�6L� WUDWWD�GL�XQD�GLVWDQ]D� WHPSRUDOH�FKH�GDUj�DOOH�QRVWUH� WHVWLPRQLDQ]H�XQ�YHUR�YDORUH�DUFKHRORJLFR�� SRLFKp� q� PROWR� SUREDELOH� FKH� D� TXHOO¶HSRFD� QRQ� UHVWHUj� SL�� DOFXQD�WUDFFLD�FRPSOHWD�GHOO¶DWWLYLWj�GHJOL�8RPLQL�GL�RJJL�
9 4XDOL�VRQR�L�ULVFKL�GL�FROOLVLRQH�FRQ�PLFUR�PHWHRULWL�R�FRQ�GHWULWL�VSD]LDOL",O� ULVFKLR�SULQFLSDOH�SHU�.(2�ULVLHGH�HIIHWWLYDPHQWH�QHOOD�SRVVLELOLWj�GL�XQD�FROOLVLRQH�FRQ�TXDOFKH�PLFUR�PHWHRULWH�R�FRQ�GHWULWL�GL�RULJLQH�XPDQD��Ê�SHU�TXHVWR�FKH�LO�FXRUH�GL�.(2�q�SURWHWWR�GD�QXPHURVL�VFXGL�GL�WXQJVWHQR��WLWDQLR�H�DOOXPLQLR�7XWWDYLD�� VH� O¶LQTXLQDPHQWR�G¶RULJLQH�XPDQD�QHOOR�VSD]LR�GRYHVVH�FRQWLQXDUH�DO�ULWPR�FUHVFHQWH� DWWXDOH� SHU� DQFRUD� XQD� FLQTXDQWLQD� GL� DQQL�� .(2 QRQ� DYUj� TXDVL� QHVVXQD�FKDQFH�GL�VRSUDYYLYHUH�1RQGLPHQR�� q� OHFLWR� SHQVDUH� FKH� OD� FRPXQLWj� XPDQD�SUHQGHUj� ILQ� G¶RUD� GHOOH�PLVXUH�UHVWULWWLYH��SRLFKp�TXHVWL�GHWULWL�PHWWRQR�LQ�GLIILFROWj�QRQ�VROR�LO�IXQ]LRQDPHQWR�FRVWRVR�GHL� VDWHOOLWL� D� YRFD]LRQH� PLOLWDUH� VFLHQWLILFD� R� FRPPHUFLDOH�� PD� DQFKH� OD� YLWD� GHJOL�DVWURQDXWL�VWD]LRQDWL� LQ�RUELWD�R�FKH�YLDJJLDQR�QHOOH�QDYHWWH�VSD]LDOL��,QIDWWL�� OH�JUDQGL�DJHQ]LH� VSD]LDOL� FRPH� OD� 1$6$� R� O¶(6$� VWDQQR� JLj� VYLOXSSDQGR� GHL� SURJUDPPL�ILQDOL]]DWL�D�³ULSXOLUH´�OR�VSD]LR�GD�TXHVWL�GHWULWL�
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��
4XHVWD�q�OD�UDJLRQH�SHU�FXL�FRQVLGHULDPR�RJJL�WDOH�ULVFKLR�FRPH�QRQ�UHGLELWRULR�
9 &RPH�SRWHWH�HVVHUH�FHUWL�GHO�ULWRUQR�GL�.(2�VDQR�H�VDOYR�IUD��������DQQL"1HO�FRUVR�GHJOL�DQQL������± �����q�VWDWR�FRQGRWWR�XQR�VWXGLR�GL�IDWWLELOLWj�WHFQLFD FKH�KD�SHUPHVVR�GL�FRQFOXGHUH�FKH�LO�ULWRUQR�GL�.(2�VXOOD�7HUUD��VDQR�H�VDOYR��IUD��������DQQL�q�UHDOL]]DELOH�&Lz� VLJQLILFD� FKH� .(2� KD� GHOOH� FKDQFHV� UDJLRQHYROL� GL� UDJJLXQJHUH� LO� VXR� RELHWWLYR��FRPH�OH�PLVVLRQL�LQWHUSODQHWDULH�LQWUDSUHVH�DO�JLRUQR�G¶RJJL��.(2� VL� DYYDQWDJJLD� GHOOH� DWWXDOL� FDSDFLWj� GL� UDIILQDWD� PRGHOOL]]D]LRQH� H� GHOOH�WHFQRORJLH�JLj�VSHULPHQWDWH�FRQ� OH�FDSVXOH�GL�ULHQWUR�� L�PDWHULDOL�FKH� OR�FRPSRQJRQR��LQROWUH��VRQR�VWDELOL�H�QRQ�VRJJHWWL�DG�XVXUD��HV��WLWDQLR��WXQJVWHQR���3HU� PDJJLRUL� LQIRUPD]LRQL� q� SRVVLELOH� FRQVXOWDUH� VXO� VLWR� GL� .(2� OH� �� SDJLQH� VXOOD�IDWWLELOLWj� WHFQLFKH�� SUHVHQWDWH� LQ� OLQJXD� LQJOHVH� DO� ���� &RQJUHVVR� ,QWHUQD]LRQDOH�GHOO¶$VWURQDXWLFD��7RULQR��RWWREUH�������
9 $QFKH�VH� LO� VDWHOOLWH� UHVLVWHVVH�D�TXHVWR�YLDJJLR�GL��������DQQL��FRPH�SRWHWH�HVVHUH�FHUWL�FKH�L�PHVVDJJL�DUULYHUDQQR�LQWDWWL",� GLVFKL� GL� YHWUR VXL� TXDOL� VDUDQQR� PHPRUL]]DWL� L� PHVVDJJL� VRQR� VWDWL� VRWWRSRVWL� QHO�OXJOLR� ����� D� WHVW� LQWHQVLYL� GL� UDGLD]LRQL� D� EDVH� GL� *$1,/� �*UDQGH� $FFHOHUDWRUH�1D]LRQDOH� GL� ,RQL� 3HVDQWL��� 'RSR� O¶HVSRVL]LRQH� DOO¶HTXLYDOHQWH� GL� ������� DQQL� GL�UDGLD]LRQL�FRVPLFKH��L�GLVFKL�VL�VRQR�ULYHODWL�LQWDWWL�H�L�GRQL�LQDOWHUDWL�
9 &RPH�SRWUDQQR�L�QRVWUL�ORQWDQL�GLVFHQGHQWL�OHJJHUH�L�QRVWUL�PHVVDJJL"Ê�HYLGHQWH�FKH�FLz�FKH�RJJL�q�FRQVLGHUDWR�LO�PDVVLPR�GHOOH�QRVWUH�WHFQRORJLH�± LO�OHWWRUH�ODVHU�± VDUj�D�TXHOO¶HSRFD�WRWDOPHQWH�VXSHUDWR�H�FHUWDPHQWH�GLPHQWLFDWR�2UD��SHU�UDJLRQL�GL�YROXPH�H�GL�IUDJLOLWj�LQWULQVHFD��q�LPSRVVLELOH�DJJLXQJHUH�XQ�OHWWRUH�DO�FDULFR�GL�.(2��6WLDPR�TXLQGL�ODYRUDQGR�RJJL�DOOD�UHGD]LRQH�GL�XQ�³PDQXDOH�G¶XVR´�VFULWWR� LQ� WHUPLQL� VLPEROLFL� SLXWWRVWR� VHPSOLFL�� DWWUDYHUVR� FXL� IRUQLUHPR� DL� QRVWUL�VFRSULWRUL� OH� LVWUX]LRQL�QHFHVVDULH�D�FRVWUXLUH�XQ�OHWWRUH�&'�SHU�DFFHGHUH�DO�FRQWHQXWR�GHL�GLVFKL��
9 3HU�SDUWHFLSDUH�ELVRJQD�SDJDUH"$VVROXWDPHQWH�QR��.(2�q�XQ¶RSHUD]LRQH�JUDWXLWD�DSHUWD�D�WXWWL��3HU�SHUPHWWHUH�GDYYHUR�D� FKLXQTXH� GL� SDUWHFLSDUH�� DEELDPR� YROXWR� OLPLWDUH� LO� FRVWR� LQGLYLGXDOH� WXWW¶DO� SL�� DO�SUH]]R�GL�XQD�FRQQHVVLRQH�D�,QWHUQHW�R�D�TXHOOR�GL�XQ�IUDQFREROOR�SRVWDOH�SHU�O¶LQYLR�GHO�SURSULR�PHVVDJJLR�
9 4XDQGR�VL�SXz�FRPLQFLDUH�D�LQYLDUH�L�PHVVDJJL"�3RWHWH� PDQGDUFL� L� YRVWUL� PHVVDJJL� ILQ� GD� DGHVVR�� VLD� DWWUDYHUVR� LO� QRVWUR� VLWR�ZZZ�NHR�RUJ VLD� SHU� SRVWD� D� .(2� ±��� UXH� GH� O¶(FROH� GH�0pGHFLQH±��� ���� 3DULV� ±)UDQFH��
9 6L�SXz�VFULYHUH�WXWWR"6u�� WXWWL� L� PHVVDJJL� ULFHYXWL�� VHQ]D� DOFXQD� FHQVXUD�� VDUDQQR� LPEDUFDWL� D� ERUGR� GHO�VDWHOOLWH��2JQXQR�q�OLEHUR�GL�GHFLGHUH�FKH�WLSR�GL�PHVVDJJLR�LQYLDUH�/D� VROD� UHJROD� q� GL� QRQ� VXSHUDUH� L� ������ FDUDWWHUL�� FLRq� �� SDJLQH� $�� PDVVLPR� SHU�SHUVRQD��H�GL�ULHPSLUH� L�FDPSL�GL� LQIRUPD]LRQH��QRPH��FRJQRPH�± IDFROWDWLYR����VHVVR��OLQJXD� PDGUH�� QD]LRQDOLWj�� SDHVH� GL� UHVLGHQ]D� OLQJXD� LQ� FXL� q� VFULWWR� LO� PHVVDJJLR��
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��
PHVWLHUH� ± IDFROWDWLYR� ��� KREE\� ±IDFROWDWLYR���� FKH� SHUPHWWHUDQQR� DL� QRVWUL� ORQWDQL�GLVFHQGHQWL�GL�PHJOLR�LGHQWLILFDUH�O¶DXWRUH�GL�RJQL�PHVVDJJLR��
9 6L�SRVVRQR�LQYLDUH�GLVHJQL��IRWR�PXVLFKH«"1R��VRQR�DPPHVVL�VROR�L�PHVVDJJL�VFULWWL��'LVHJQL��IRWR�H�PXVLFKH�VRQR�LQIRUPD]LRQL�FKH�ULFKLHGRQR�VXSSRUWL�GL�PHPRUL]]D]LRQH�SL��DPSL��6H�DYHVVLPR�DFFHWWDWR�TXHVWH�IRUPH�GL�PHVVDJJL��VDUHEEH�VWDWR�LPSRVVLELOH�RIIULUH�XQR�VSD]LR�G¶HVSUHVVLRQH�D�WXWWH�OH�SHUVRQH�RJJL� YLYHQWL� VXOOD� 7HUUD�� $YHQGR� GHL� OLPLWL� ILVLFL� OHJDWL� DOOR� VSD]LR� GL� PHPRULD�� XQD�IRUPD�GL�FHQVXUD�VDUHEEH�VWDWD�QHFHVVDULD��0D�FLz�DYUHEEH�FRQWUDGGHWWR�OR�VSLULWR�GHO�3URJHWWR��FKH�TXHOOR�GL�UHDOL]]DUH�XQ¶RSHUD�FROOHWWLYD�DSHUWD�D�WXWWL��1RQGLPHQR��SRLFKp�OH�LPPDJLQL�H�L�VXRQL�FRVWLWXLVFRQR�LPSDUHJJLDELOL�WHVWLPRQLDQ]H�GHL�QRVWUL� WHPSL�� XQR� VSD]LR� FRQJUXR� VDUj�D�FLz�GHGLFDWR�QHOOD�³%LEOLRWHFD�G¶$OHVVDQGULD�FRQWHPSRUDQHD´� �O¶(QFLFORSHGLD� GHL� VDSHUL�� GHJOL� XVL� H� GHL� FRVWXPL� GHJOL� XRPLQL GHO�;;,�VHFROR��
9 &RVD�QH�q�DOORUD�GHJOL�DQDOIDEHWL".(2� FRQWD� HVVHQ]LDOPHQWH� VXOOD� VROLGDULHWj� XPDQD� SHU� ULFHYHUH� WHVWLPRQLDQ]H� H�PHVVDJJL�DQFKH�GDOOH�SHUVRQH�DQDOIDEHWH�6WLDPR� DWWXDOPHQWH� ODYRUDQGR� SHU� FRVWUXLUH� GHOOH� UHWL� LQWHUQD]LRQDOL� FKH� SRWUDQQR�DLXWDUFL�D�SURPXRYHUH�LO�3URJHWWR�H�D�UDFFRJOLHUH�L�PHVVDJJL��QRL�VSHULDPR�FKH�TXDQGR�XQ�UDJD]]R�VHQWLUj�SDUODUH�GL�.(2��D�VFXROD��LQ�79��LQ�ELEOLRWHFD«���QH�SDUOHUj�D�VXD�YROWD� DL� JHQLWRUL�� DL� QRQQL�� DL� IDPLOLDUL«�� H� VH� TXDOFXQR� WUD� TXHVWL� SDUHQWL� QRQ� VD�VFULYHUH��q�SHQVDELOH�H�DXVSLFDELOH�FKH�TXHVWR�UDJD]]R�VL�RIIUD�GL�DQQRWDUH�SHU�LVFULWWR�LO�PHVVDJJLR�HVSUHVVR�RUDOPHQWH�
9 &RPH�IDUH�TXDQGR�QRQ�VL�KD�OD�SRVVLELOLWj�GL�XWLOL]]DUH�,QWHUQHW"6H� QRQ� DYHWH� O¶DFFHVVR� D� ,QWHUQHW�� H� VH� QRQ� DYHWH� OD� SRVVLELOLWj� GL� RYYLDUH� DOWULPHQWL��SRWHWH� LQYLDUH� LO� YRVWUR� PHVVDJJLR� SHU� SRVWD� DO� VHJXHQWH� LQGLUL]]R��.(2�� ���� UXH� GH�O¶(FROH�GH�0pGHFLQH��������3DULV��)UDQFH�
9 ,Q�TXDOH�OLQJXD�VDUDQQR�³LPPDJD]]LQDWL´�L�PHVVDJJL",�PHVVDJJL�YHUUDQQR�FRQVHUYDWL�QHOOD�ORUR�OLQJXD�RULJLQDOH��OD�VWHVVD�FRQ�OD�TXDOH�RJQL�DXWRUH�DYUj�VFHOWR�GL�HVSULPHUVL�
9 6L�SRWUj�DFFHGHUH�DO�FRQWHQXWR�GHL�PHVVDJJL"6u�� WXWWL� L�PHVVDJJL��GRSR�HVVHUH�VWDWL� UHVL�DQRQLPL��VDUDQQR� OLEHUDPHQWH� OHJJLELOL��1RL�VWHVVL� FHUFKHUHPR� GL� DVVLFXUDUQH� OD� SL�� DPSLD� GLIIXVLRQH�� SRLFKp� VHQ]D� XQD� UHDOH�FRQGLYLVRQH� GHOOH� WHVWLPRQLDQ]H� WUD� JOL� XRPLQL� GL� RJJL�� .(2� QRQ� DYUj� UDJJLXQWR�SLHQDPHQWH�LO�VXR�RELHWWLYR�,Q�HIIHWWL��VH�.(2�FRVWLWXLVFH�XQ IRUPLGDELOH�UHJDOR�SHU�L�QRVWUL�SL��UHPRWL�GLVFHQGHQWL��LO�VXR�LQWHUHVVH�ULVLHGH�VRSUDWWXWWR�QHOO¶LPSDWWR�FKH�HVVR�SXz�DYHUH�VXOO¶XPDQLWj�RGLHUQD�7XWWL� L� PHVVDJJL� VDUDQQR� DUFKLYLDWL� LQ� GDWDEDVH�� LQ� RUGLQH� GL� DUULYR�� H� VDUDQQR�DFFHVVLELOL�YLD�,QWHUQHW�GRSR�LO�ODQFLR�GL�.(2��2JQXQR�SRWUj�DOORUD�DFTXLVLUH�SUH]LRVH�LQIRUPD]LRQL� VXOOD� FRPXQLWj� GHJOL� 8RPLQL� GHOO¶$IULFD�� GHOO¶$PHULFD�� GHOO¶$XVWUDOLD��GHOO¶(XURSD«
9 &RP¶q�ILQDQ]LDWR�TXHVWR�3URJHWWR"
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��
6HQ]D�ILQDOLWj�GL�OXFUR�H�DSHUWR�D�WXWWL��.(2�q�UHDOL]]DWR�JUD]LH�D�GRQD]LRQL�LQ�QDWXUD�H�D�SUHVWD]LRQL�JUDWXLWH�GL�QXPHURVL�SURIHVVLRQLVWL��SULYDWL�LQGLYLGXL��LPSUHVH�H�LVWLWX]LRQL��FKH�FRUWHVHPHQWH�PHWWRQR�D�GLVSRVL]LRQH�GHO�3URJHWWR�OH�ORUR�ULVRUVH�.(2� SXz� FRVu� SUHVHUYDUH� OD� VXD� WUDVSDUHQ]D�� ORQWDQR� GD� RJQL� ILQDOLWj� OXFUDWLYD��HYLWDQGR�FULWLFKH�OHJDWH��SHU�HVHPSLR��DG�XQD�SRVVLELOH�PLJOLRUH�XWLOL]]D]LRQH�GHL�IRQGL�FKH�VDUHEEHUR�VWDWL�SL��XWLOL�D�PLVVLRQL�XPDQLWDULH�EHQ�SL��XUJHQWL�6ROR� O¶pTXLSH�GHO�3URJHWWR�FKH�VL�RFFXSD�D�WHPSR�SLHQR�GHO�FRRUGLQDPHQWR��GHYH�RJJL�WURYDUH�L�PH]]L�SHU�LO�VXR�ILQDQ]LDPHQWR�TXRWLGLDQR��
9 $�TXDOL�HQHUJLH�DWWLQJH�.(2".(2� QRQ� KD� HQHUJLH� SURSULH�� Ê� XQ� VDWHOOLWH� SDVVLYR�� FKH� QRQ� FRQWLHQH� FLRq� IRQWL� GL�HQHUJLD� Qp� VWUXPHQWD]LRQL� DWWLYH� D� ERUGR��8QD� YROWD� LQ� RUELWD�� VDUj� VROR� SHU� O¶HIIHWWR�GHOOH� VHPSOLFL� OHJJL� GHOOD� QDWXUD� �OHJJL� EDOLVWLFKH�� DWWUD]LRQH� WHUUHVWUH�� OXQDUH� H�SODQHWDULD��SUHVVLRQH�GHOOH�UDGLD]LRQL�VRODUL�H�IUHQDJJLR�GRYXWR�DOO¶DWPRVIHUD�WHUUHVWUH�UHVLGXD��FKH�SURVHJXLUj�LO�VXR�YLDJJLR�SHU��������DQQL�SULPD�GL�ULWURYDUH�LO�VXR�VXROR�QDWDOH�
9 6DUj�SRVVLELOH�FRPXQLFDUH�FRQ�.(2�GXUDQWH�LO�VXR�YROR"1R��SHUFKp�.(2�q�XQ� VDWHOOLWH� SDVVLYR��XQD�YROWD�FKH� VDUj� ODQFLDWR�QHOOR� VSD]LR��QRQ�VDUj�SL� SRVVLELOH�SHU�QRL�DYHUH�FRQWDWWL�FRQ� OXL��'L�FRQWUR��SRWUHPR�YHGHUH�H�VHJXLUH�.(2�QHO�VXR�YLDJJLR�FRQ�O¶DLXWR�GL�WHOHVFRSL�RWWLFL�PROWR�SRWHQWL�'¶DOWUD� SDUWH�� SHU� UHVLVWHUH�D�XQ� YLDJJLR�GL� �������DQQL��.(2�QRQ�SRWHYD� FKH� HVVHUH�FRVWLWXLWR�GD�PDWHULDOL�VWDELOL��QRQ�VRJJHWWL�DG�XVXUD��L�PDWHULDOL�DWWLYL�FRPH�OH�EDWWHULH�R�OH� SLOH�� FKH� FL� DYUHEEHUR� SHUPHVVR� GL� FRPXQLFDUH� FRQ� .(2�� HVVHQGR� VRJJHWWL� D�GHFRPSRVL]LRQH�� DYUHEEHUR� SRWXWR� PHWWHUH� LQ� SHULFROR� OD� VRSUDYYLYHQ]D� VWHVVD� GHO�VDWHOOLWH�
9 3HUFKp�.(2�KD�OH DOL".(2� q� GRWDWR� GL� JUDQGL� DOL� SHU� UDJLRQL� SXUDPHQWH� VLPEROLFKH�� SHU� VROOHFLWDUH�O¶LPPDJLQDULR� H� HYRFDUH� XQD� ILJXUD� PLWLFD� GHOO¶XFFHOOR� PHVVDJJHUR� GHJOL� XRPLQL� GHO�;;,�VHFROR�
9 6H�.(2�q�XQ�VDWHOOLWH�SDVVLYR��FRPH�SXz�EDWWHUH�OH�DOL"3HU�SHUPHWWHUH�DOOH VXH�DOL�GL�EDWWHUH��.(2�ULFRUUH�D�XQD�WHFQRORJLD�XOWUDPRGHUQD�GHWWD�³D�PHPRULD�GL�IRUPH´��/H� OHJKH�PHWDOOLFKH�³D�PHPRULD�GL� IRUPH´�SUHVHQWDQR� OD�FDSDFLWj�GL�DVVXPHUH� IRUPH�GLIIHUHQWL� D� GHWHUPLQDWH� WHPSHUDWXUH�� ,Q� EDVH� D� TXHVWR� VRILVWLFDWR� VLVWHPD� DG� RJQLWHPSHUDWXUD�FRUULVSRQGHUj�XQD�VSHFLILFD�IRUPD�1HO� FDVR� GL� .(2�� VRQR� VWDWH� SUHVH� FRPH� ULIHULPHQWR� OH� GXH� GLYHUVH� WHPSHUDWXUH�GHOO¶RPEUD� H� GHO� SLHQR� VROH�� TXLQGL�� GXUDQWH� OD� VXD� FRUVD� DWWRUQR� DOOD� 7HUUD�� .(2�DO]HUj� ³QDWXUDOPHQWH´� OH� VXH� DOL� TXDQGR� LQFRQWUHUj� L� UDJJL� GHO� VROH� H� OH� DEEDVVHUj�TXDQGR�SHQHWUHUj�LO�FRQR�G¶RPEUD�GHOOD�7HUUD�1RQ�F¶q�GXQTXH�DOFXQ�ELVRJQR�GL�DSSRUWL�HQHUJHWLFL�SHU�IDU�EDWWHUH�OH�DOL�GL�.(2�
9 &RPH� YHUUDQQR� VFHOWH� OH� LQIRUPD]LRQL� FKH� DQGUDQQR� D� FRVWLWXLUH� OD� ³%LEOLRWHFD�G¶$OHVVDQGULD�&RQWHPSRUDQHD"´8Q� ³&RPLWDWR� GL� 6DJJL´� SOXULFXOWXUDOH�� SOXULGLVFLSOLQDUH� H� SOXULFRQIHVVLRQDOH�� KD� LO�FRPSLWR�GL�GHILQLUH� OH� LQIRUPD]LRQL�JHRSROLWLFKH�H�FXOWXUDOL�UDSSUHVHQWDWLYH�GHJOL�XVL�H�
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��
GHL� FRVWXPL� GHJOL� XRPLQL� GHOO¶DOED� GHO� ;;,� VHFROR�� GD� WUDVPHWWHUH� DL� QRVWUL� IXWXUL�GLVFHQGHQWL�
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��
&DSLWROR�9)2508/$5,2�3(5�,�0(66$**,�3267$/,

� $YHWH� D� GLVSRVL]LRQH� �� SDJLQH� IRUPDWR�$�� ������ FDUDWWHUL�� SHU� HVSULPHUH� FLz� FKH�YROHWH� WUDVPHWWHUH� DL� YRVWUL� SL�� UHPRWL� GLVFHQGHQWL�� LO� YRVWUR�QRPH�� OD�YRVWUD�HWj�� LO�YRVWUR� PRGR� GL� YLYHUH�� OD� YRVWUD� TXRWLGLDQLWj�� L� YRVWUL� VRJQL�� L� YRVWUL� FRQIOLWWL�� OH�YRVWUH� VSHUDQ]H�� OH�YRVWUH�DVSLUD]LRQL�H��SHUFKp�QR"��FRPH�VRJQDWH�GL� UHLQYHQWDUH� LO�PRQGR�GL�RJJL�
� .(2�q�XQ¶RSHUD]LRQH�JUDWXLWD�DSHUWD�D�WXWWL�H�JDUDQWLVFH�OD�OLEHUWj�G¶HVSUHVVLRQH�H�OD�ULVHUYDWH]]D��7XWWL�L�PHVVDJJL�ULFHYXWL��VHQ]D�FHQVXUD�DOFXQD��VDUDQQR�FDULFDWL�D�ERUGR�GL�.(2�� /D� FKLXVXUD� GHOOD� UDFFROWD� GHL�PHVVDJJL� VDUj� DQQXQFLDWD� SHU�PH]]R� GHOOD�VWDPSD�H�VXO�VLWR�,QWHUQHW�ZZZ�NHR�RUJ
� 'RSR�OD�SDUWHQ]D�GL�.(2�DOOD�ILQH�GHO�������RJQXQR�SRWUj�DFFHGHUH�WUDPLWH�,QWHUQHW�DO� JUDQGH� DIIUHVFR� GL� WXWWL� L� QRVWUL� PHVVDJJL�� SULPD� UHVL� DQRQLPL�� *UD]LH� DOOD�SRVVLELOLWj�GL�FRQGLYLGHUH�L�PHVVDJJL��VSHFFKLR�YHULWLHUR�GHL�QRVWUL�YDORUL�H�GHL�QRVWUL�LQWHUURJDWLYL��.(2�VSHUD�GL�VROOHFLWDUH�O¶LQL]LR�GL�XQD�³QXRYD�HUD´�GHOO¶XPDQLWj�H�GL�FRQWULEXLUH�DOOD�ULIOHVVLRQH�H�DOOD�FRVWUX]LRQH�GL�XQ�PRQGR�SL��XPDQR�WUD�QRL�RJJL�

,QYLDWH�L�YRVWUL�PHVVDJJL�DO�VHJXHQWH�LQGLUL]]R�SRVWDOH�3URJUDPPH�.(2���UXH�GH�O¶(FROH�GH�0pGHFLQH��������3DULV�± )UDQFH
� $IILQFKp�L�YRVWUL�GLVFHQGHQWL�SRVVDQR�LGHQWLILFDUYL��QRQ�GLPHQWLFDWH�GL�SUHFLVDUH�1RPH��IDFROWDWLYR���««««««««««««««««««««�&RJQRPH��IDFROWDWLYR���««««««««««««««««««�,QGLUL]]R��IDFROWDWLYR���««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««
�6HVVR��)HPPLQD���0DVFKLR
�'DWD�GL�QDVFLWD ��B�B�B�B��B�B�B�B��JLRUQR�PHVH�DQQR�LQ���FLIUH�
�1D]LRQDOLWj��«««««««««««««««««««««««««««««�
�3DHVH�GL�UHVLGHQ]D��««««««««««««««««««««««««««��
�3DHVH�GL�HPLVVLRQH�GHO�PHVVDJJLR��««««««««««�««««««««««�
�/LQJXD�GL�VFULWWXUD�GHO�PHVVDJJLR��««««««««««««««««««««��
�/LQJXD�PDGUH��««««««««««««««««««««««««««««�
�3URIHVVLRQH��IDFROWDWLYR���««««««««««««««««««««««««
�+REE\��IDFROWDWLYR���««««««««««««««««««««««««««
�&RPH�DYHWH�VFRSHUWR�.(2"x 5DGLR�x ,QWHUQHW��x 0RVWUDx 79x 6WDPSDx &RQIHUHQ]D

mailto:eko@keo.org
http://www.keo.org/
http://www.psicopolis.com/futurdrome/keo/index.htm
http://www.psicopolis.com/
http://www.keo.org/


ZZZ�NHR�RUJVRVWHQXWR�GD�ZZZ�SVLFRSROLV�FRPVLWR�LQ�LWDOLDQR
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��
x /DERUDWRULR�GL�VFULWWXUDx 6FXRODx $PLFLx $OWUR
9L�VDUHPPR�JUDWL�VH�YROHVWH�SUHFLVDUH�LO�QRPH�GHOOD�IRQWH�G¶LQIRUPD]LRQH�H�OD�GDWD�««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««
4XHVWR�IRUPXODULR�YD�IRWRFRSLDWR�H�FRQVHJQDWR�FRQ���IRJOL�IRUPDWR�$��DJOL�DOOLHYL�FKH�YRJOLRQR�LQYLDUH�L�ORUR�PHVVDJJL�SHU�SRVWD�D�.(2�
7XWWL�L�PHVVDJJL�ULFHYXWL�GD�.(2��SULPD�UHVL�DQRQLPL��VRQR�GHVWLQDWL�D�HVVHUH�SXEEOLFDWL�H�R�OLEHUDPHQWH�FRQVXOWDWL�
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