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0�L�VWDL�OHJJHQGR��4XDOFXQR�PL�KD�SRUWDWR�QHOOD�WXD�EXFD�GHOOD�SRVWD�R�
DGGLULWWXUD�PL�KD�FRQVHJQDWR�QHOOH�WXH�PDQL�H�RUD�PL�VWDL�
VIRJOLDQGR��7L�SRUWR�OH�QRWL]LH�H�OH�ULIOHVVLRQL�GHOOD�
3DUURFFKLD��0HQWUH�PL�VWDPSDYDQR�DO�FLFORVWLOH�QHOOR�
VJDEX]]LQR�GHOOD�FDQRQLFD�PL�FKLHGHYR�VH�HUR�VFULWWR�
WURSSR�LQ�SLFFROR�H�VRSUDWWXWWR�VH�OH�FRVH�FKH�PL�WURYR�
VWDPSDWH�DGGRVVR�VRQR�LQWHUHVVDQWL��0HQWUH�WX�PL�VWDL�
OHJJHQGR�DOWUL�QRQ�PL�KDQQR�SUHVR�QHSSXUH�LQ�FDVD��DOFXQL�
PL�KDQQR�FRQIXVR�FRQ�OD�SXEEOLFLWj�R�DGGLULWWXUD��DSSHQD�
PL�ULFRQRVFHUDQQR�PL�VEDWWHUDQQR�QHO�SDWWXPH��
6L��6WR�VHJXHQGR�OR�VWHVVR�GHVWLQR�GHOOD�SDUURFFKLD�FKH�
KDQQR�GRSR�DQQR�PL�FRQFHSLVFH��3HU�DOFXQL�q�XQD�OXFH�H�
XQD�FRPXQLWj�YLYD��SHU�DOWUL�q�VROR�XQD�LVWLWX]LRQH��XQ�
EUXWWR�DPELHQWH�GD�HYLWDUH«�
���PD�LQWDQWR�PL�VWDL�OHJJHQGR�H�WL�LQYLWR�D�SURVHJXLUH�
SHUFKp�LQ�TXHVWR�QXPHUR�OD�5HGD]LRQH�KD�VFHOWR�GL�
PHWWHUH�LQ�SULPR�SLDQR�XQD�$VVRFLD]LRQH�SDUWLFRODUPHQWH�
LPSRUWDQWH�SHU�OD�YLWD�GHOOD�QRVWUD�JHQWH��/D�6DQ�
9LQFHQ]R��
&·q�XQD�UHDOWj�GL�SRYHUWj�QDVFRVWD�H�WLPLGD�FKH�q�SUHVHQWH�
TXDVL�LQ�RJQL�VFDOD�GL�FRQGRPLQLR��
(·�OD�VROLWXGLQH�GL�DQ]LDQL�VROL��GL�DPPDODWL�FURQLFL�H�GL�
IDPLJOLH�FKH�QRQ�ULHVFRQR�D�VEDUFDUH�LO�OXQDULR�R�D�SDJDUH�
OH�XWHQ]H«�JLRYDQL�FKH�VRQR�QHOO·LQHGLD�H�FKH�QRQ�WURYDQR�
DQFRUD�LO�ODYRUR��'D�VHPSUH�OD�SDUURFFKLD�GL�6DQW
$JRVWLQR�
VL�q�SUHVD�FXUD�GL�TXHVWL�QRVWUL�IUDWHOOL�SL��GLPHQWLFDWL�
DWWUDYHUVR�OD�6DQ�9LQFHQ]R��FKH��LQVLHPH�DOOH�6XRUH�
3DVWRUHOOH�H�DL�SUHWL��SDVVDYDQR�SURSULR�GL�FDVD�LQ�FDVD�SHU�
FRQRVFHUH��SRUWDUH�FRQIRUWR�H�TXDOFKH�DLXWR���
4XDQWH�EDWWDJOLH�D�IDYRUH�GL�TXHVWH�IDPLJOLH��FRQ�OH�
LVWLWX]LRQL��FRQ�L�FUHGLWRUL�H�FRQ�ORUR�VWHVVL�SHU�
LQFRUDJJLDUOL�H�VWLPRODUOL��2UD�TXHVWR�VHUYL]LR�q�WURSSR�
ULGLPHQVLRQDWR��PDQFDQR�JLRYDQL�H�DGXOWL�FKH�DEELDQR�
YRJOLD�GL�GHGLFDUVL�JHQHURVDPHQWH�DJOL�DOWUL�DWWUDYHUVR�XQ�
LPSHJQR�GLVFUHWR��JLRLRVR�H�EHQ�RUJDQL]]DWR��
6H�KDL�ILQLWR�GL�OHJJHUH�TXHVWD�LQWURGX]LRQH�FRQWLQXD�DG�
LQIRUPDUWL�PHJOLR�VX�TXHVWD�UHDOWj��PD�VRSUDWWXWWR�FKLHGLWL�
VH�XQD�EULFLROD�GL�WH�QRQ�SXz�GLYHQWDUH�SDQH�SHU�L�IUDWHOOL��
$K�GLPHQWLFDYR��
0L�KDQQR�SXEEOLFDWR�RUD��SHU�GLUWL�%XRQ�1DWDOH��SHUFKp�
*HV��q�SURSULR�QDWR�SHU�WH��SHU�IDUWL�ULQDVFHUH��
�

D�IDYRUH�
GL�WXWWL�

'LFHPEUH������



´48(//(µ�'(//$��6$1�9,1&(1=2��
$QQD�9HUUL�

ƉĂŐŝŶĂ�Ϯ�

�KE&�Z�E���^͘�s/E��E�K�
W�ZZK��,/��^͘��'K^d/EK�

�
WƌĞƐŝĚĞŶƚĞ͗�� � � DŽƌĞůůŝ�DŝĐĂŝ�&ƌĂŶĐĂ�
sŝĐĞ�ƉƌĞƐŝĚĞŶƚĞ͗� �ĞƌǀĞůůĂƟ�'ĂďƌŝĞůůĂ�
dĞƐŽƌŝĞƌĞ͗��� � � �ĞƌǀĞůůĂƟ�D͘�>ƵŝƐĂ�
^ĞŐƌĞƚĂƌŝĂ͗� � � /ĂǌǌĞƩĂ�EƵŶǌŝĂ��
�
�ŵĂƚŽ�/ĚĂ�
�ĂůďŽŶŝ�&ƌĂŶĐĞƐĐĂ�
�ĞƌǀĞůůĂƟ��ŶŐĞůĂ�
�ŽƌƐŽ�>ƵŝƐĂ�
�ĂŵŝĂŶŝ�&ŽƐĐŽůŽ�
&ĂĐĐŝŽůŝ�'ƌĂǌŝĞůůĂ�
&Ăŝ��ŵĞůŝĂ�
'ƌĂƐƐŽ�DĂƌŝŽ�
>ĞŽŶĞ��ŶŶĂ�
^ĐŝƌŽĐĐŽ��ŶŶĂ�
sĂĐĐĂƌŝ�>ƵŝƐĂ�

/D�6DQ�9LQFHQ]R�q�EHQ�UDGLFDWD�QHOOD�QRVWUD�
SDUURFFKLD��&RQREEH�DQQL�JORULRVL�TXDQGR�HUD�DOORUD�
3UHVLGHQWH�6HUYLGHL�$GULDQR��(G�RJJL"�&KH�ILQH�KD�
IDWWR"�/R�DEELDPR�FKLHVWR�DO�QHR�3UHVLGHQWH�
SDUURFFKLDOH��)UDQFD�0RUHOOL���
´/D� 6DQ� 9LQFHQ]R� GH� 3DROLµ� q� � XQD� FRQIHUHQ]D� D�
OLYHOOR�LQWHUQD]LRQDOH�FKH�ILQR�DOOD�ILQH�GHOO·2WWRFHQWR�
VL� RFFXSDYD� TXDVL� HVFOXVLYDPHQWH� GL� IDUH� YLVLWD� DL�
PDODWL� DOO·LQWHUQR� GHJOL� RVSHGDOL�� SL�� WDUGL� YLHQH�
RUJDQL]]DWD� PHJOLR� GD� )HGHULFR� 2]DQDP�� FKH�
SHUVRQDOPHQWH� FRPLQFLD� DG� DOODUJDUH� LO� VXR�
VRVWHJQR� DQFKH� QHOOH� FDVH�� 4XHVWR� LQWHUYHQWR�
GLYHQWD� SRVVLELOH� JUD]LH� DQFKH� DOOH� ´GDPH� GHOOD�
FDULWjµ� GRQQH� DULVWRFUDWLFKH� FKH� YLVLWDYDQR� L� SRYHUL�
IDFHQGR�ORUR�O·HOHPRVLQDµ�
&RPH��HYROYH�OD�VWRULD�GHOOD�6DQ�9LQFHQ]R"�
&HUWDPHQWH� FDPPLQD�GL�SDUL� SDVVR� FRQ� OD� FDULWj�� VL�
DJJLRUQD� H� FUHVFH� SURSULR� LQVLHPH� DG� HVVD�� FKH� D�
VHFRQGD�GHO�FRQWHVWR��*LRUJLR�)UDVVDWL�� FRQWULEXLVFH�
D� GDUH� XQ·XOWHULRUH� LPSURQWD� DOO·DVVRFLD]LRQH��
YLQFHQ]LDQR�� SHUPHDWR� GDL� YDORUL� GHOO·$]LRQH�
&DWWROLFD�� FRPLQFLD� D� JXDUGDUH� LO� YROWR� GHO� SRYHUR��
VHQ]D�WLPRUH�GL�LQFRQWUDUH�VLWXD]LRQL�RVWLOL�H�SUHFDULH��
DEEDWWH�OH�EDUULHUH�H�OH�GLVWDQ]H�GHO�SDVVDWR���
2JJL�GD�FKL�q�FRPSRVWD"�(�TXDO�q�LO�VXR�UXROR"�
*OL� LVFULWWL�SUHVVR� OD�SDUURFFKLD�DWWXDOPHQWH�VRQR����
GRQQH�H���XRPLQL��&L�LQFRQWULDPR�LQVLHPH�LO�PDUWHGu��
GLVFXWLDPR� GHOOH� VLWXD]LRQL� FKH� LQFRQWULDPR�� GHL�
SUREOHPL� GHOOD� JHQWH��� *OL� DVVLVWLWL� FKH� VHJXLDPR�
VRQR� XQD� VHWWDQWLQD�� 3URYHQJRQR� GD� VLWXD]LRQL�
PROWR�GLYHUVH��QRQ�QHFHVVDULDPHQWH�VRQR�FDWWROLFL��,O�
QRVWUR� LQWHUYHQWR� q� FLUFRVFULWWR� DOOD� FRQVHJQD�
PHQVLOH�GL�XQD�´VSRUWLQDµ�FRQWHQHQWH�DOLPHQWL�RIIHUWL�
GDO�%DQFR�$OLPHQWDUH�H�GDOOD�&URFH�5RVVD�LQ�EDVH�DL�
FRPSRQHQWL�GHOOD�IDPLJOLD�H�DL�VXRL�ELVRJQL���
3HUFKp�QRQ�FL� VRQR�JLRYDQL� WUD�JOL� DVVRFLDWL�GHOOD� 6��
9LQFHQ]R"�
,� JLRYDQL� QRQ� VRQR� DGDWWL� DG� LQFRQWUDUH� FHUWH�
VLWXD]LRQL� GL� VRIIHUHQ]D��PD� VLFXUDPHQWH� q� SRVVLELOH�
ULSHQVDUH� OD� VLWXD]LRQH� GHOOD� 6DQ� 9LQFHQ]R� SHU� IDU�
FRQRVFHUH� PDJJLRUPHQWH� XQD� UHDOWj� VSHFLILFD��
3RVWLFLSDUH� DO� SRPHULJJLR� O·RUDULR� GHOOD� FRQVHJQD�
GHOOD� VSRUWLQD�� SRWUHEEH� HVVHUH� XQD� VROX]LRQH� SHU�
WHQWDUH� XQ� SULPR� DSSURFFLR� FRQ� OH� IDPLJOLH�
ELVRJQRVH��GD�SDUWH�GHL�JLRYDQL���
&RPH� SUHVLGHQWH� SDUURFFKLDOH� GHOOD� 6DQ� 9LQFHQ]R��
TXDOL�FUHGL�VLDQR�L�WXRL�UXROL"�
)DFFLR�SDUWH�GHOOD�6DQ�9LQFHQ]R�GD�PDJJLR������H�
SHU� WUH� DQQL� ULFRSULUz� TXHVWR� UXROR�� 6RQR�

FRQVDSHYROH� GHO� IDWWR� FKH� JOL� DOWUL� PHPEUL�
GHOO·DVVRFLD]LRQH�� VRQR� SL�� HVSHUWL� GL� PH�� PD�
O·HTXLOLEULR� GHOOD� PLD� SHUVRQDOLWj� GDWR� GDOOD�
PHUDYLJOLRVD�HVSHULHQ]D�GHOOD�FDWHFKHVL��PL�SRUWD�
D�SHQVDUH�OD�FDULWj�FRPH�XQD�VWUDRUGLQDULD�IRUPD�
GL�HYDQJHOL]]D]LRQH��3HU�TXHVWR�PL�SDUH�ULGXWWLYR�
OLPLWDUVL� DOOD� VROD� FRQVHJQD�GHOOD� VSRUWLQD�� FHUFR�
VHPSUH� GL� RSHUDUH� DVFROWR� H� VRVWHJQR� DQFKH�
PRUDOH�GHOOH�SHUVRQH�FKH�DLXWLDPR���
$OO·LQWHUQR� GHO� QRVWUR� JUXSSR� LQYHFH�� FHUFR� GL�
LQFRUDJJLDUH�FRQ� O·HQWXVLDVPR�FKH�PL�DQLPD�JOL�
DOWUL� YLQFHQ]LDQL� SHU� QRQ� FDGHUH� QHOOD�
VWDQFKH]]D���
,QROWUH� q� IRQGDPHQWDOH� O·DSSURIRQGLPHQWR�GHOOD�
%LEELD�� DWWXDOPHQWH� PL� RFFXSR� LR� GXUDQWH� OH�
QRVWUH� ULXQLRQL�� GHOOD� OHWWXUD� GHO� 9DQJHOR�� PD�
FRQILGLDPR� LQ� XQ� ULWRUQR� GL� 'RQ� 0RQL� FRPH�
´DVVLVWHQWH� VSLULWXDOHµ� QHOOD� SUHSDUD]LRQH�
DOO·$YYHQWR��
1HOOD� VLWXD]LRQH� FKH� VWD� YLYHQGR� RUD�� OD� 6DQ�
9LQFHQ]R�� ULVFKLD� GL� LPSORGHUH� VX� VH� VWHVVD�� q�
DVVROXWDPHQWH� QHFHVVDULD� XQ·HYROX]LRQH��
DJJDQFLDQGRVL� DO� UXROR� GHOOD� SDUURFFKLD�� FKH�
FRPH� LQVHJQD� *HV�� KD� TXDOFRVD� LQ� SL�� GD�
GRQDUH���



ƉĂŐŝŶĂ�ϯ�

6DQ�9LQFHQ]R�GH·�3DROL��VDQWR�IUDQFHVH�QRWR�
SHU�OD�VXD�GHGL]LRQH�DL�SRYHUL��GLYHQQH�DOO·LQL]LR�
GHO������FDSSHOODQR�GHOOD�UHJLQD�GL�)UDQFLD�
0DUJKHULWD�GL�9DORLV��SULPD�PRJOLH�GL�(QULFR�,9���
)X�LQ�TXHO�SHULRGR�FKH�YHQQH�FRQWDWWR�FRQ�O·HVWUHPD�
LQGLJHQ]D�GHL�TXDUWLHUL�SL��SRYHUL�GL�3DULJL��H�VL�
UHVH�FRQWR�FKH�Ou�OH�SHUVRQH�DYHYDQR�ELVRJQR�GL�WXWWR��
D�SDUWLUH�GDO�FLER���
6XD�LGHD�IX�GL�IDU�FRQRVFHUH�TXHVWD�VLWXD]LRQH�DOOH�
GDPH�GHOOD�UHJLQD�H�DOOD�UHJLQD�VWHVVD��SRUWDQGROH�
LQ�TXHVWL�TXDUWLHUL��FRVu�HVVH�QRQ�SRWHURQR�SL��
LJQRUDUH�TXHOOD�UHDOWj�H�FRPLQFLDURQR�D�UHFDUVL�
SUHVVR�OH�IDPLJOLH�SRYHUH�IDFHQGR�SRUWDUH�GDOOH�
GRPHVWLFKH�ERUVH�SLHQH�GL�YLYHUL���
$�TXHVWD�DWWLYLWj�FDULWDWLYD�6��9LQFHQ]R�XQu�SRL�OD�
IRUPD]LRQH�VSLULWXDOH�SHU�IDU�FRPSUHQGHUH�DOOH�
GDPH�VWHVVH�FKH�LO�FULVWLDQR�YHGH�QHO�SRYHUR�́ LO�VXR�
SDGURQHµ��FRPH�DPDYD�GLUH��SHUFKp�LQ�OXL�ULFRQRVFH�
O·LPPDJLQH�GL�&ULVWR���
&UHz�SRL�XQ·RUJDQL]]D]LRQH�YHUD�H�SURSULD��
H�QDFTXHUR�FRVu�QHO������OH�́ &RQIUDWHUQLWH�GHOOD�
&DULWjµ�R��
´'DPH�GL�6��9LQFHQ]Rµ���
FKH�KDQQR�PDQWHQXWR��
TXHVWR�QRPH��
ILQR�DJOL�DQQL�¶����

1�ŽŶ�ĚŽďďŝĂŵŽ�ƌĞŐŽůĂƌĞ�ŝů�ŶŽƐƚƌŽ�
ĂƩĞŐŐŝĂŵĞŶƚŽ�ǀĞƌƐŽ�ŝ�ƉŽǀĞƌŝ�ĚĂ�Đŝž�ĐŚĞ�

ĂƉƉĂƌĞ�ĞƐƚĞƌŶĂŵĞŶƚĞ�ŝŶ�ĞƐƐŝ�Ğ�ŶĞƉƉƵƌĞ�ŝŶ�ďĂƐĞ�
ĂůůĞ�ůŽƌŽ�ƋƵĂůŝƚă�ŝŶƚĞƌŝŽƌŝ͘��ŽďďŝĂŵŽ�ƉŝƵƩŽƐƚŽ�
ĐŽŶƐŝĚĞƌĂƌůŝ�Ăů�ůƵŵĞ�ĚĞůůĂ�ĨĞĚĞ͘�/ů�&ŝŐůŝŽ�Ěŝ��ŝŽ͕�ŚĂ�
ǀŽůƵƚŽ�ĞƐƐĞƌĞ�ƉŽǀĞƌŽ͕�ĞĚ�ĞƐƐĞƌĞ�ƌĂƉƉƌĞƐĞŶƚĂƚŽ�
ĚĂŝ�ƉŽǀĞƌŝ͘�EĞůůĂ�ƐƵĂ�ƉĂƐƐŝŽŶĞ�ŶŽŶ�ĂǀĞǀĂ�ƋƵĂƐŝ�ůĂ�
ĮŐƵƌĂ�Ěŝ�ƵŽŵŽ͖�ĂƉƉĂƌŝǀĂ�ƵŶ�ĨŽůůĞ�ĚĂǀĂŶƟ�Ăŝ�
ƉĂŐĂŶŝ͕�ƵŶĂ�ƉŝĞƚƌĂ�Ěŝ�ƐĐĂŶĚĂůŽ�ƉĞƌ�ŝ�ŐŝƵĚĞŝ͖�ĞƉƉƵƌĞ�
ĞŐůŝ�Ɛŝ�ƋƵĂůŝĮĐĂ�ů͛ĞǀĂŶŐĞůŝǌǌĂƚŽƌĞ�ĚĞŝ�ƉŽǀĞƌŝ͗�͞ŵŝ�
ŚĂ�ŵĂŶĚĂƚŽ�ƉĞƌ�ĂŶŶƵŶǌŝĂƌĞ�Ăŝ�ƉŽǀĞƌŝ�ƵŶ�ůŝĞƚŽ�
ŵĞƐƐĂŐŐŝŽ͘͟��ŽďďŝĂŵŽ�ĞŶƚƌĂƌĞ�ŝŶ�ƋƵĞƐƟ�
ƐĞŶƟŵĞŶƟ�Ğ�ĨĂƌĞ�Đŝž�ĐŚĞ�'ĞƐƶ�ŚĂ�ĨĂƩŽ͗�ĐƵƌĂƌĞ�ŝ�
ƉŽǀĞƌŝ͕�ĐŽŶƐŽůĂƌůŝ͕�ƐŽĐĐŽƌƌĞƌůŝ͕�ƌĂĐĐŽŵĂŶĚĂƌůŝ͘��Őůŝ�
ƐƚĞƐƐŽ�ǀŽůůĞ�ŶĂƐĐĞƌĞ�ƉŽǀĞƌŽ͕�ƌŝĐĞǀĞƌĞ�ŶĞůůĂ�ƐƵĂ�
ĐŽŵƉĂŐŶŝĂ�ŝ�ƉŽǀĞƌŝ͕�ƐĞƌǀŝƌĞ�ŝ�ƉŽǀĞƌŝ͕�ŵĞƩĞƌƐŝ�Ăů�
ƉŽƐƚŽ�ĚĞŝ�ƉŽǀĞƌŝ͕�ĮŶŽ�Ă�ĚŝƌĞ�ĐŚĞ�ŝů�ďĞŶĞ�Ž�ŝů�ŵĂůĞ�
ĐŚĞ�ŶŽŝ�ĨĂƌĞŵŽ�Ăŝ�ƉŽǀĞƌŝ�ůŽ�ƚĞƌƌă�ĐŽŵĞ�ĨĂƩŽ�ĂůůĂ�
ƐƵĂ�ƉĞƌƐŽŶĂ�ĚŝǀŝŶĂ͘��ŝŽ�ĂŵĂ�ŝ�ƉŽǀĞƌŝ�Ğ͕�ƉĞƌ�
ĐŽŶƐĞŐƵĞŶǌĂ͕�ĂŵĂ�ƋƵĞůůŝ�ĐŚĞ�ĂŵĂŶŽ�ŝ�ƉŽǀĞƌŝ͘�/Ŷ�
ƌĞĂůƚă�ƋƵĂŶĚŽ�Ɛŝ�ĂŵĂ�ŵŽůƚŽ�ƋƵĂůĐƵŶŽ͕�Ɛŝ�ƉŽƌƚĂ�
ĂīĞƩŽ�Ăŝ�ƐƵŽŝ�ĂŵŝĐŝ�Ğ�Ăŝ�ƐƵŽŝ�ƐĞƌǀŝƚŽƌŝ͘��ŽƐŞ�
ĂďďŝĂŵŽ�ƌĂŐŝŽŶĞ�Ěŝ�ƐƉĞƌĂƌĞ�ĐŚĞ͕�ƉĞƌ�ĂŵŽƌĞ�Ěŝ�
ĞƐƐŝ͕��ŝŽ�ĂŵĞƌă�ĂŶĐŚĞ�ŶŽŝ͘�
YƵĂŶĚŽ�ĂŶĚŝĂŵŽ�Ă�ǀŝƐŝƚĂƌůŝ͕�ĐĞƌĐŚŝĂŵŽ�Ěŝ�ĐĂƉŝƌůŝ�
ƉĞƌ�ƐŽīƌŝƌĞ�ĐŽŶ�ůŽƌŽ͕�Ğ�Ěŝ�ŵĞƩĞƌĐŝ�ŶĞůůĂ�
ĚŝƐƉŽƐŝǌŝŽŶĞ�ŝŶƚĞƌŝŽƌĞ�ĚĞůů͛�ƉŽƐƚŽůŽ�ĐŚĞ�ĚŝĐĞǀĂ͗�
͞ŵŝ�ƐŽŶŽ�ĨĂƩŽ�ƚƵƩŽ�Ă�ƚƵƫ͘͟�^ĨŽƌǌŝĂŵŽĐŝ�ƉĞƌĐŝž�Ěŝ�
ĚŝǀĞŶƚĂƌĞ�ƐĞŶƐŝďŝůŝ�ĂůůĞ�ƐŽīĞƌĞŶǌĞ�Ğ�ĂůůĞ�ŵŝƐĞƌŝĞ�
ĚĞů�ƉƌŽƐƐŝŵŽ͘�WƌĞŐŚŝĂŵŽ��ŝŽ�ƉĞƌ�ƋƵĞƐƚŽ͕�ĐŚĞ�Đŝ�
ĚŽŶŝ�ůŽ�ƐƉŝƌŝƚŽ�Ěŝ�ŵŝƐĞƌŝĐŽƌĚŝ�Ğ�Ěŝ�ĂŵŽƌĞ͕�ĐŚĞ�ĐĞ�ŶĞ�
ƌŝĞŵƉŝĂ�Ğ�ĐŚĞ�ĐĞ�ůŽ�ĐŽŶƐĞƌǀŝ͘�
/ů�ƐĞƌǀŝǌŝŽ�Ă�ŝ�ƉŽǀĞƌŝ�ĚĞǀĞ�ĞƐƐĞƌĞ�ƉƌĞĨĞƌŝƚŽ�Ă�ƚƵƩŽ͘��
EŽŶ�Đŝ�ĚĞǀŽŶŽ�ĞƐƐĞƌĞ�ƌŝƚĂƌĚŝ͘��
^Ğ�ŶĞůů͛ŽƌĂ�ĚĞůůĂ�ƉƌĞŐŚŝĞƌĂ�ĚŽǀĞƚĞ�ƉŽƌƚĂƌĞ�ƵŶĂ�
ŵĞĚŝĐŝŶĂ�Ž�ƵŶ�ƐŽĐĐŽƌƐŽ�Ă�ƵŶ�ƉŽǀĞƌŽ͕�ĂŶĚĂƚĞĐŝ�
ƚƌĂŶƋƵŝůůĂŵĞŶƚĞ͘�KīƌŝƚĞ�Ă��ŝŽ�ůĂ�ǀŽƐƚƌĂ�ĂǌŝŽŶĞ͕�
ƵŶĞŶĚŽǀŝ�ů͛ŝŶƚĞŶǌŝŽŶĞ�ĚĞůůĂ�ƉƌĞŐŚŝĞƌĂ͘�EŽŶ�
ĚŽǀĞƚĞ�ƉƌĞŽĐĐƵƉĂƌǀŝ�Ğ�ĐƌĞĚĞƌĞ�Ěŝ�ĂǀĞƌ�ŵĂŶĐĂƚŽ͕�
ƐĞ�ƉĞƌ�ŝů�ƐĞƌǀŝǌŝŽ�ĚĞŝ�ƉŽǀĞƌŝ�ĂǀĞƚĞ�ůĂƐĐŝĂƚŽ�ůĂ�
ƉƌĞŐŚŝĞƌĂ͘�EŽŶ�ğ�ůĂƐĐŝĂƌĞ��ŝŽ͕�ƋƵĂŶĚŽ�Ɛŝ�ůĂƐĐŝĂ�ĚŝŽ�
ƉĞƌ�/ĚĚŝŽ͕�ŽƐƐŝĂ�ƵŶ͛ŽƉĞƌĂ�Ěŝ�ĚŝŽ�ƉĞƌ�ĨĂƌŶĞ�ƵŶ͛ĂůƚƌĂ͘�
^Ğ�ůĂƐĐŝĂƚĞ�ů͛ŽƌĂǌŝŽŶĞ�ƉĞƌ�ĂƐƐŝƐƚĞƌĞ�ƵŶ�ƉŽǀĞƌŽ͕�
ƐĂƉƉŝĂƚĞ�ĐŚĞ�ĨĂƌ�ƋƵĞƐƚŽ�ğ�ƐĞƌǀŝƌĞ��ŝŽ͘�>Ă�ĐĂƌŝƚă�ğ�

ƐƵƉĞƌŝŽƌĞ�Ă�ƚƵƩĞ�ůĞ�ƌĞŐŽůĞ�Ğ�ƚƵƩŽ�ĚĞǀĞ�
ƌŝĨĞƌŝƌƐŝ�ĂĚ�ĞƐƐĂ͘�
dƵƫ�ƋƵĞůůŝ�ĐŚĞ�ĂŵĞƌĂŶŶŽ�ŝ�ƉŽǀĞƌŝ�ŝŶ�ǀŝƚĂ�
ŶŽŶ�ĚĞǀŽŶŽ�ĂǀĞƌĞ�ĂůĐƵŶ�ƟŵŽƌĞ�ĚĞůůĂ�
ŵŽƌƚĞ͘�^ĞƌǀŝĂŵŽ�ĚƵŶƋƵĞ�ĐŽŶ�ƌŝŶŶŽǀĂƚŽ�
ĂŵŽƌĞ�ŝ�ƉŽǀĞƌŝ�Ğ�ĐĞƌĐŚŝĂŵŽ�ŝ�Ɖŝƶ�
ĂďďĂŶĚŽŶĂƟ͘��ƐƐŝ�ƐŽŶŽ�ŝ�ŶŽƐƚƌŝ�ƐŝŐŶŽƌŝ�Ğ�
ƉĂĚƌŽŶŝ͘�
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VHFRQGR�6DQ�9LQFHQ]R�GH·�3DROL �



ƉĂŐŝŶĂ�ϰ�

$55,9$�2=$1$0�
/H�&RQIHUHQ]H�GL�6DQ�9LQFHQ]R�VRQR�
XQ¶LQL]LDWLYD�GL�FDULWj�QDWD�LQ�)UDQFLD��D�
3DULJL��QHO������SHU�LQL]LDWLYD�GHO�%HDWR�
)HGHULFR�2]DQDP��(JOL��DYHQGR�
FRQVWDWDWR�OD�GLIILFROWj�GL�IDU�YDOHUH�OH�
UDJLRQL�GHOOD�IHGH�QHOOH�FRQIHUHQ]H�
WHRULFKH��GHFLVH�GL�IRQGDUH�LQVLHPH�DG�
DOFXQL�FRPSDJQL�GL�VWXGL�TXHOOH�FKH�
FKLDPz��³&RQIHUHQ]H�GL�FDULWj´��LQ�PRGR�
FKH�OD�IHGH�SRWHVVH�HVSULPHUVL�DWWUDYHUVR�
RSHUH�FRQFUHWH��,Q�TXHVWR�VL�LVSLUz�DO�
JUDQGH�VDQWR�GHOOD�FDULWj�9LQFHQ]R�GH¶�
3DROL��YLVVXWR�QHO�������FKH�DYHYD�
IRQGDWR�OH�VXRUH�)LJOLH�GHOOD�&DULWj��OD�
6RFLHWj�GL�YLWD�DSRVWROLFD�PDVFKLOH��,Q�
VHJXLWR�TXDQGR�OH�&RQIHUHQ]H�VL�
GLIIXVHUR�SULPD�LQ�)UDQFLD�H�SRL�LQ�DOWUL�
SDHVL��VRUVH�OD�QHFHVVLWj�GL�RUJDQL]]DUOH�H�
QDFTXH�OD�³6RFLHWj�GL�6DQ�9LQFHQ]R�GH¶�
3DROL´��,Q�,WDOLD�DUULYDURQR�QHO�������

/D�FRQIUDWHUQLWD��
GHOOD�PLVHULFRUGLD�

'ŝƵůŝĂŶŽ��ŝĂŶĐŽ�
�

/D�&RQIUDWHUQLWD�GL�0LVHULFRUGLD�QDVFH�D�)HUUDUD�QHO�
������PD�OD�VXD�VWRULD�YLHQH�GD�PROWR�SL��ORQWDQR��ILQ�
GDO�������
,Q�TXHOO
HSRFD��LQ�WXWWD�,WDOLD��YL�HUD�XQ�JUDQGH�IHUPHQWR�
GL�ULQQRYDPHQWR�QHOOD�FKLHVD��VRSUDWWXWWR�WUD�L�ODLFL��H�
QDVFHYDQR�FHQWLQDLD�GL�DVVRFLD]LRQL��FKLDPDWH�
FRQIUDWHUQLWH��FRQ�JOL�VFRSL�SL��GLYHUVL���
/D�&RQIUDWHUQLWD�GL�0LVHULFRUGLD�QDFTXH�D�)LUHQ]H��
GXUDQWH�XQD�SHVWLOHQ]D��FRQ�OR�VFRSR�JHQHUDOH�GL�
FRPSLHUH�OH�RSHUH�GL�FDULWj��H�IX�IDWWD�GD�XQ�JUXSSR�GL�
SHFFDWRUL�LQFDOOLWL�FKH�YROHYDQR�FRVu�ULPHGLDUH��DL�ORUR�
SHFFDWL��
'D�DOORUD�GL�VWRULD�QH�q�SDVVDWD�WDQWD��H�TXHOOD�SULPD�
HVSHULHQ]D�q�VWDWD�FRSLDWD�LQ�WXWWD�,WDOLD��H�LQ�WXWWR�LO�
PRQGR��
2JJL�OH�YDULH�FRQIUDWHUQLWH��VRUHOOH��PD�FLDVFXQD�
DXWRQRPD��VL�RFFXSDQR�GL�FRVH�PROWR�GLYHUVH��FRQ�OR�
VWHVVR�VSLULWR�DQWLFR�GL�VROLGDULHWj�H�GL�FDULWj�PD�FRQ�
XQR�VWLOH�PRGHUQR��YLD�YLD�DGDWWDWR�DL�WHPSL���
/H�DWWLYLWj�SL��GLIIXVH�VRQR�O
DVVLVWHQ]D�VDQLWDULD��OH�
DPEXODQ]H�SHU�HVHPSLR��R�DPEXODWRUL�SHU�L�SRYHUL��H�OD�
SURWH]LRQH�FLYLOH��
/D�FRQIUDWHUQLWD�IHUUDUHVH�QDVFH�GDOO
LPSHJQR�GL�XQ�
JUXSSR�GL�JLRYDQL�XQR�GHL�TXDOL��$QGUHD�&DVDUL��DYHYD�
IDWWR�LO�VHUYL]LR�FLYLOH�QHOOD�0LVHULFRUGLD�GL�0LODQR��
/H�DWWLYLWj�ILQ�GDOO
LQL]LR�VRQR�VWDWH�GL�VHUYL]LR�DG�DOWUH�
UHDOWj�GL�&DULWj�JLj�HVLVWHQWL��YLVWR�FKH�QRQ�DYHYDPR�
VWUXWWXUH�QRVWUH���PD�TXHOOD�FKH�LQ�SULQFLSLR�q�VWDWD�XQD�
VFHOWD�REEOLJDWD�q�GLYHQWDWD�XQR�VWLOH��GL�VHUYL]LR�SRYHUR�
H�GLVSRQLELOH��DWWHQWR�DOO
HVLJHQ]H�FKH�FL�VL�SUHVHQWDQR�
SL��FKH�DL�QRVWUL�JXVWL�SHUVRQDOL��8Q
DOWUD�FDUDWWHULVWLFD�
QDWD�XQ�SR
�SHU�FDVR�q�VWDWD�TXHOOD�GL�FRLQYROJHUH�
SHUVRQH�PDJDUL�QRQ�FRVu�DGGHQWUR�QHOOD�YLWD�HFFOHVLDOH��
PD�FRPXQTXH�GHVLGHURVH�GL�GDUH�XQD�PDQR��3HU�FDVR�
LQ�SULQFLSLR�PD�VFHOWD�SRL��VXOOR�VSLULWR�GHOOH�SULPH�
FRQIUDWHUQLWH�GL�SHFFDWRUL��GRYH�LO�YDQJHOR�VL�FHUFD�GL�
IDUOR�SL��FKH�GL�GLUOR��
&RVu�q�QDWD�OD�FROODERUD]LRQH�FRQ�O
$VV��9LDOH�.��LQ�
SDUWLFRODUH�QHOOD�PHQVD��FKH�WHQLDPR�DSHUWD�RJQL�
VDEDWR�VHUD��RUPDL�GD�DQQL��FRPSUHVR�IHUUDJRVWR�H�
FDSRGDQQR��$QFKH�DWWUDYHUVR�O
DPLFL]LD�FRQ�'RQGR��
FKH�q��JXUGDFDVR��LO�QRVWUR�DQLPDWRUH�VSLULWXDOH��
&RQFOXGR�FRQ�XQ�DQWLFR�PRWWR�GHOOH�0LVHULFRUGLH��QRL�
VL�XVD�ULQJUD]LDUH�FKL�FHUFKLDPR�GL�DLXWDUH��SHU�FXL�
ULQJUD]LDPR�OD�SDUURFFKLD��'RQ�'RPHQLFR��
O
DVVRFLD]LRQH�YLDOH�.�H�OH�SHUVRQH�FKH�YHQJRQR�DOOD�
PHQVD��&KH�'LR�YH�QH�UHQGD�PHULWR���

E�d�>���
�KE�'>/��E�/�E/�

�
>Ă�^ĂŶ�sŝŶĐĞŶǌŽ�Ɵ�ŝŶǀŝƚĂ�Ă�ĨĂƌ�ĨĞƐƚĂ�
ŝŶƐŝĞŵĞ͘��ŝ�ƚƌŽǀŝĂŵŽ�ŝŶ�ĐŚŝĞƐĂ��
0(5&2/(',·����',&(0%5(��

DOOH�RUH����
ƉĞƌ�ĐĞůĞďƌĂƌĞ�ůĂ�DĞƐƐĂ͕�Ğ�ƉƌĞŐĂƌĞ�ƉĞƌ�
ƚƵƫ�Őůŝ�ĂŶǌŝĂŶŝ�Ğ�ŝ�ŵĂůĂƟ�ĚĞůůĂ�
ƉĂƌƌŽĐĐŚŝĂ͘�^ƵďŝƚŽ�ĚŽƉŽ�ǀŝ�ƐĂƌă�ŝů�
ƉƌĂŶǌŽ�Ğ�ů͛ŽĐĐĂƐŝŽŶĞ�ƉĞƌ�ƐĐĂŵďŝĂƌĐŝ�Őůŝ�
ĂƵŐƵƌŝ�Ěŝ�EĂƚĂůĞ͘��
^Ğ�ŶŽŶ�ƌŝĞƐĐŝ�Ă�ǀĞŶŝƌĞ�Ğ�ĚĞƐŝĚĞƌŝ�
ƌŝĐĞǀĞƌĞ�ůĂ�ĐŽŵƵŶŝŽŶĞ�ƉƌŝŵĂ�Ěŝ�EĂƚĂůĞ�
Ž�ůĂ�ǀŝƐŝƚĂ�ĚĞů�ƐĂĐĞƌĚŽƚĞ�ƉƵŽŝ�ĐŚŝĂŵĂƌĞ�
ŝŶ�ƉĂƌƌŽĐĐŚŝĂ�Ž�ĚŝƌůŽ�ĂĚ�ƵŶ�ǀŝŶĐĞŶǌŝĂŶŽ͘�

�ƵŐƵƌŝ�ĐĂƌŝ�
'RQ�'RPHQLFR��'RQ�0RQL��H�OD�6DQ�9LQFHQ]R�



ƉĂŐŝŶĂ�ϱ�

$��YROWH�FRPH�FRPXQLWj�FULVWLDQD�FL�VL�LQWHUURJD�VXO�
QRVWUR�³IDUH�FDULWj´��D�YROWH�VL�DUURVVLVFH�GDOOD�

YHUJRJQD�SHU�TXHOOR�FKH�VL�SRWUHEEH�IDUH�H�QRQ�VL�ID��
SHUVRQDOPHQWH�R�FRPH�JUXSSL��$OWUH�YROWH�FL�VL�JRQILD�
LO�SHWWR�VHQWHQ]LDQGR�LQ�JLUR�FKH�OD�QRVWUD�SDUURFFKLD�
Vu�FKH�VD�FKH�FRVD�q�OD�FDULWj��H�JOL�DOWUL�VH�QRQ�FL�
DSSUH]]DQR�H�SHUFKp�QRQ�FL�FDSLVFRQR«DOWUH�YROWH�
DQFRUD�FL�VL�GLVFRVWD�LQ�PDQLHUD�VHUSHJJLDQWH��TXDVL�
LQIDVWLGLWD��GDOOR�VIRU]R�FDULWDWLYR�VYROWR�GD�
PROWHSOLFL�JUXSSL�HG�
DVVRFLD]LRQL�IDFHQWL�FDSR�DOOD�
QRVWUD�6�$JRVWLQR��SHUFKp�³�q�
WXWWR�XQ�JUDQ�FDVLQR´�H�³�OD�
FDULWj�QRQ�VL�ID�LQ�TXHVWR�
PRGR´��&¶q�JUDQGH�FRQIXVLRQH�
ULJXDUGR�LO�WHPD�GHOO¶D]LRQH�
FDULWDWLYD��JUDQGH�TXDQWR�
O¶LPSRUWDQ]D��FKH�HVVD�
GRYUHEEH�ULFRSULUH�QHL�QRVWUL�
SLDQL�SDVWRUDOL�H�QHOOH�QRVWUH�
D]LRQL�TXRWLGLDQH��
3HUFKp� SURSULR� D� QRL"� 3HUFKp�
OD� SDUURFFKLD� GL� 6�$JRVWLQR��
TXHOOD�VLWD� LQ�YLD�0DPEUR��QHO�
IDPLJHUDWR� .UDVQRGDU�� GHYH�
DYHUH� TXHVWH� FULVL� GL�
FRVFLHQ]D"�
&¶q� ELVRJQR� GL� XQ� VDQR� H�
DWWHQWR�GLVFHUQLPHQWR�LQ�TXHVWD�
IDVH� GHOOD� QRVWUD� VWRULD�� OD�
SDUURFFKLD� SXOOXOD� GL� DWWLYLWj��
GL� DWWHQ]LRQL� YHUVR�RJQL� IDVFLD�
VRFLDOH� H� GL� HWj� FKH� SRVVD� QHFHVVLWDUH� XQ¶DVVLVWHQ]D��
JUD]LH� DL� QXPHURVL� JUXSSL� H� DVVRFLD]LRQL� FRVWLWXLWHVL�
IUD� OH�QRVWUH�PXUD�R�FRPXQTXH�YDORUL]]DWHVL�SURSULR�
TXL��(�DOORUD�SRVVLDPR�ULWHQHUFL�VRGGLVIDWWL"��
3DU]LDOPHQWH� Vu�� PD� F¶q� TXDOFRVD� FKH� VWULGH�� FKH�
UHQGH� WXWWR� LO� EHQH� FKH� YLHQH� FRPSLXWR�
TXRWLGLDQDPHQWH�TXDOFRVD�GL�SRFR�FRQGLYLVR��
3HU� DQQL� FL� q� VWDWR�GHWWR�GD� WXWWL�� GD�YHVFRYL� H�GDOOR�
VWHVVR�SDUURFR��FKH�LO�QRVWUR�SL��JUDQGH�DWWR�GL�FDULWj�
HUD�TXHOOR�GL�VRSSRUWDUH�XQD�FRQGL]LRQH�SDUURFFKLDOH�
DOOXFLQDQWH� GRYXWD� DO� GLODJDUH� GHOOH� HVLJHQ]H� GL�
VRSUDYYLYHQ]D�GHJOL�RVSLWL�GHOO¶DVVRFLD]LRQH�9LDOH�.�
FKH�� D� ORUR� YROWD�� GLODJDYDQR�� 2JJL� FUHGR� FKH� QRQ�
SRVVD�H�QRQ�GHEED�SL��HVVHUH�FRVu��OD�QRVWUD�FRPXQLWj�
SDUURFFKLDOH�³RVVHUYD´�JOL�DOWUL�FKH�IDQQR�OD�FDULWj��H�
SRFR� LPSRUWD� FKH� TXHVWH� SHUVRQH� D� ORUR� YROWD� VLDQR�
SDUURFFKLDQL��SHUFKp�FRPXQTXH�DOOD�OXQJD�FL�VL�VHQWH�
LQ�XJXDO�PRGR�HPDUJLQDWL��QRQ�DVFROWDWL��
0DQFD� OD� FRQGLYLVLRQH� GHOOH� HVSHULHQ]H�� D� OLYHOOR� GL�

VRVWHJQR�LGHDOH��VSLULWXDOH�H�SUDWLFR��3HUFKp�QRQ�
HVLVWH� FRPXQLFD]LRQH� IUD� OD� &RQIHUHQ]D� 6��
9LQFHQ]R�H�O¶DVVRFLD]LRQH�9LDOH�.��R�IUD�TXHVWH�
HG�L�JLRYDQL�GHOOD�SDUURFFKLD��H��DQFRUD�SHJJLR��
FRQ� JOL� DGXOWL"� 3HUFKp� QHVVXQR� VD� QLHQWH� GL�
QHVVXQR�� QHVVXQR� JXDUGD� ROWUH� LO� SURSULR�
RUWLFHOOR�� D� YROWH� DQFKH� XQ� SR¶� UDJJULQ]LWR"�
0ROWH� YROWH� VHPEUD� YHUDPHQWH� GL� DVVLVWHUH� DG�
XQD� ORWWD� GHL� SRYHUL� SHU� VDOYDJXDUGDUH� OD�

SURSULD� LGHQWLWj�� H��
G¶DOWUD�SDUWH�TXHVWD�PDOD�
RUJDQL]]D]LRQH� D� UHVR�
LQVLSLGL� H� GLVLQWHUHVVDWL��
SRFR� VWLPRODWL� QRL�
SDUURFFKLDQL��DUFLSLHQL�GL�
LPSHJQL�� FRQ� IDPLJOLH�
FXL� EDGDUH�� VSRUW� GD�
SUDWLFDUH�H�TXDQW¶DOWUR��
7DQWH� YROWH� FL� VLDPR�
GHWWL� FKH� OD�
&RPPLVVLRQH� &DULWDV� LQ�
SDUURFFKLD� q� RUPDL�
LQXWLOH�� RJJL� FUHGR� VLD�
JLXQWR� LO� PRPHQWR� GL�
ULYDORUL]]DUOD�� SURSULR�
SHU� TXHVWD� FDUHQ]D� GL�
FRPXQLFD]LRQH�� GL�
FRRUGLQDPHQWR�� GL�
IRUPD]LRQH�VXO�WHPD�FKH��
DOPHQR� LR� DYYHUWR��
SURSULR�SHUFKp�XQD�FDULWj�
QRQ� FRQGLYLVD� ROWUH� FKH�

HVVHUH�WULVWH��q�GHVWLQDWD�D�VFRPSDULUH��6L�ID�JLj�
WDQWR�� QRQ� F¶q� ELVRJQR� GL� DJJLXQJHUH�� PD� GL�
FRQGLYLGHUH�� GL� FRQRVFHUH�� GL� DPDUH� FLz� FKH� VL�
ID�� FKL� OR� ID� H� FKL� YLHQH� DLXWDWR�� GL� FUHDUH�
FRQWLQXLWj� GL� VHPLQDUH� ³FXOWXUD� GL� FDULWj´�� GL�
FUHVFHUH�GD�TXHVWR�SXQWR�GL�YLVWD��/D�FDULWj�q�OD�
YLD�PDHVWUD� SHU� DUULYDUH� DO� 6LJQRUH�� q� OD� YLUW��
SL��DOWD��LO�WHVRUR�QDVFRVWR�QHOOD�YLWD��QRQ�GHYH�
HVVHUH� OHJDWD� DOOH� VLQJROH� SHUVRQH�� PD� DG� XQ�
SURJHWWR��DG�XQ�FDPPLQR�FRPXQH��&KL�QRQ�YLYH�
OD� FDULWj�� QRQ� VL� LPSHJQL� WDQWR� D� FHUFDUH�
PLJOLRULH�� D� GHQXQFLDUH� FDUHQ]H�� D� WURYDUH�
QXRYH� VROX]LRQL�� (YLWL�� JHQWLOPHQWH�� GL� IDUH�
EUXWWH�ILJXUH��

%#4+6v �#22#.6#6#�
EŝĐŽůĂ�DĂƌƚƵĐĐŝ�



>͛ŝĚĞĂǌŝŽŶĞ� ĚĞů� ƉƌŝŵŽ�
͞�ĂŶĐŽ� �ůŝŵĞŶƚĂƌĞ͟� ğ�
ĂŵĞƌŝĐĂŶĂ�Ğ�ƌŝƐĂůĞ�ĂŐůŝ�ĂŶŶŝ�
͚ϲϬ͘�WƌĞĐŝƐĂŵĞŶƚĞ�Ă�WŚĞŶŝǆ͕�
ŝŶ� �ƌŝǌǌŽŶĂ͕� :ŽŚŶ� sĂŶ�
,ĞŶŐĞů� ĐŽŵŝŶĐŝĂ� Ă�
ĚŝƐƚƌŝďƵŝƌĞ� Ăŝ� ďŝƐŽŐŶŽƐŝ� ŝů�
ĐŝďŽ� ĂůƚƌŝŵĞŶƟ� ƐƉƌĞĐĂƚŽ� ĚĂ�
ŶĞŐŽǌŝ�Ğ�ƌŝƐƚŽƌĂŶƟ͘�/Ŷ�/ƚĂůŝĂ͕�
ŝŶǀĞĐĞ͕� ŝů� ͞�ĂŶĐŽ�
�ůŝŵĞŶƚĂƌĞ͟�ĂƌƌŝǀĂ�ŶĞů�ϭϵϴϵ�
ƉĞƌ� ŝŶŝǌŝĂƟǀĂ� Ěŝ� �ĂŶŝůŽ�
&ŽƐƐĂƟ� Ğ� DŽŶƐ͘� >ƵŝŐŝ�
'ŝƵƐƐĂŶŝ� ;ƋƵĞůůŽ� Ěŝ� �>Ϳ͘� /ů�
ƉƌŝŵŽ� ŵĂŐĂǌǌŝŶŽ͕� ƉĞƌ�
ĂĐĐŽŐůŝĞƌĞ� ůĞ� ĞĐĐĞĚĞŶǌĞ�
ĂůŝŵĞŶƚĂƌŝ� ĚĂ� ĚŝƐƚƌŝďƵŝƌĞ� ğ�
ƐŝƚƵĂƚŽ� ŝŶ� ƉƌŽǀŝŶĐŝĂ� Ěŝ�
DŝůĂŶŽ͘� >Ă� ƌĞƚĞ� ͞�ĂŶĐŽ�
�ůŝŵĞŶƚĂƌĞ͟� ĐŽŶƚĂ� ŽŐŐŝ�
ĚŝǀĞƌƐĞ� ƐĞĚŝ� ƐƉĂƌƐĞ� ŝŶ� ƚƵƩĂ�
/ƚĂůŝĂ͘� �ŶĐŚĞ� ůĂ� ŶŽƐƚƌĂ�
ƉĂƌƌŽĐĐŚŝĂ͕�ŵĂ�ŝŶ�ƉĂƌƟĐŽůĂƌ�
ŵŽĚŽ�ů͛�ƐƐŽĐŝĂǌŝŽŶĞ�sŝĂůĞ�<�
Ɛŝ� ĂƉƉŽŐŐŝĂ� Ăů� ͞�ĂŶĐŽ�
�ůŝŵĞŶƚĂƌĞ͟� ƉĞƌ� ŵĞƩĞƌĞ� Ă�
ƚĂǀŽůĂ� ƚƵƫ� ŝ� ŐŝŽƌŶŝ� ;ƉƌĂŶǌŽ�
Ğ� ĐĞŶĂͿ� ĐŝƌĐĂ� ϮϬϬ� ƉĞƌƐŽŶĞ�
ĐŚĞ� ĂĐĐĞĚŽŶŽ� ĂůůĂ� ŵĞŶƐĂ�
ĚĞůůĂ� �ŽŵƵŶŝƚă͘� DĂ� ŶŽŶ�
ƐŽůŽ͕� ŝů� �ĂŶĐŽ� �ůŝŵĞŶƚĂƌĞ�
ƌŝĨŽƌŶŝƐĐĞ�ĂŶĐŚĞ�ůĂ�ĚŝƐƉĞŶƐĂ�
ĚĞůůĂ�^ĂŶ�sŝŶĐĞŶǌŽ͘��
�ŚŝĞĚŝĂŵŽ� Ă� 'ŝŽƌŐŝŽ�

dĂĐĐŚŝŶŝ�Ěŝ�ƐƉŝĞŐĂƌĐŝ�ŵĞŐůŝŽ�

%$1&2�$/,0(17$5(�

ĐŽŵĞ�ĨƵŶǌŝŽŶĂ�ůĂ�ĐŽƐĂ͘�
͞^ŝ� ĨĂ� ƌŝĐŚŝĞƐƚĂ�Ğ� ŝů��ĂŶĐŽ�

ĂůŝŵĞŶƚĂƌĞ� ƉƌŽǀǀĞĚĞ� Ă�
ĐŽŶƐĞŐŶĂƌĐŝ� ŐĞŶĞƌŝ�
ĂůŝŵĞŶƚĂƌŝ� ƐŽůŝƚĂŵĞŶƚĞ� Ă�
ůƵŶŐĂ� ĐŽŶƐĞƌǀĂǌŝŽŶĞ͕� ƟƉŽ�
ƉĂƐƚĂ͕� ǌƵĐĐŚĞƌŽ͕� ƌŝƐŽ͕�
ďŝďŝƚĞ͘� >Ă� ĚŝƐƚƌŝďƵǌŝŽŶĞ�
ĂǀǀŝĞŶĞ�ƵŶĂ�ǀŽůƚĂ�Ăů�ŵĞƐĞ͕�
Ğ� ĂŶĐŚĞ� ŝů� ŵĂƚĞƌŝĂůĞ� ĐŚĞ�
ƌŝĐĞǀŝĂŵŽ͕�ǀĂƌŝĂ�Ă�ƐĞĐŽŶĚĂ�
ĚĞůůĂ� ĚŝƐƉŽŶŝďŝůŝƚă͘� �Ě�
ĞƐĞŵƉŝŽ� Đŝ� ƐŽŶŽ� ƉĞƌŝŽĚŝ�
ĐŚĞ� ƌŝĐĞǀŝĂŵŽ� Ɖŝƶ� ďŝƐĐŽƫ�
Ž� ďŝďŝƚĞ͕� Ăůƚƌŝ� ƉĞƌŝŽĚŝ�
ŝŶǀĞĐĞ�ƉƌŽĚŽƫ�ŝŶǀĞŶĚƵƟ�Ž�
ǀŝĐŝŶŝ� ĂůůĂ� ƐĐĂĚĞŶǌĂ� ĐŽŵĞ�
ĐŝŽĐĐŽůĂƚŽ͘� ^ƉĞƐƐŽ�
ƌŝĐĞǀŝĂŵŽ� ůĂƫĐŝŶŝ͕� ĐŽŵĞ�
ĨŽƌŵĂŐŐŝŽ͕� ǇŽŐƵƌƚ� Ğ�
ƋƵĂŶƚ͚ĂůƚƌŽ͘� >Ă�
ĚŝƐƚƌŝďƵǌŝŽŶĞ� ĂǀǀŝĞŶĞ� Ă�
/ŵŽůĂ�ƉĞƌ�sŝĂůĞ�<�Ğ�ƉƌĞƐƐŽ�

ŝů� DĞƌĐĂƚŽ� KƌƚŽĨƌƵƫĐŽůŽ�
Ěŝ� ĨĞƌƌĂƌĂ� ƉĞƌ� ůĂ� ^ĂŶ�
sŝŶĐĞŶǌŽ͘͞ �
'ŝŽƌŐŝŽ� Đŝ� ƐƉŝĞŐĂ� ĐŚĞ͕� ŝů�

ƐŽůŽ� �ĂŶĐŽ� �ůŝŵĞŶƚĂƌĞ�
ŶŽŶ� ƌŝĞƐĐĞ� Ă� ƐŽĚĚŝƐĨĂƌĞ� ůĞ�
ĞƐŝŐĞŶǌĞ�ĚĞůůĂ�ŵĞŶƐĂ�Ğ�ĚĞŝ�
ƚĂŶƟ� ĐŚĞ� ďƵƐƐĂŶŽ� ĂůůĂ�
ƉŽƌƚĂ� ĚĞůůĂ�ƉĂƌƌŽĐĐŚŝĂ� ƉĞƌ�
ƵŶĂ�ƐƉŽƌƟŶĂ�Ěŝ�ĐŝďŽ͘�͞�ŽƐŞ�
ŽůƚƌĞ�Ăů��ĂŶĐŽ͕�ǀŝ�ƐŽŶŽ�Ăůƚƌŝ�
ĚƵĞ� WƌŽŐĞƫ� Ěŝ� ƌĂĐĐŽůƚĂ͗�
͞�ƌƵƫ�ŵĂ��ƵŽŶŝ͟�Ěŝ��KKW�
�ƐƚĞŶƐĞ͘� �ŽŶƐŝƐƚĞ� ŶĞů�
ƚŽŐůŝĞƌĞ�ĚĂŐůŝ�ƐĐĂīĂůŝ�ƚƵƫ�ŝ�
ƉƌŽĚŽƫ� ǀŝĐŝŶŝ� ĂůůĂ�
ƐĐĂĚĞŶǌĂ� Ž� ĐŚĞ�
ƉƌĞƐĞŶƚĂŶŽ�ĂŶŽŵĂůŝĞ�ŶĞůůĂ�
ĐŽŶĨĞǌŝŽŶĞ͕� ĐŽŵĞ� ĂĚ�
ĞƐĞŵƉŝŽ� ƐƚƌĂƉƉŝ�
Ăůů͛ŝŶǀŽůƵĐƌŽ� Ğ�
ĂŵŵĂĐĐĂƚƵƌĞ�ƐƵŝ�ďĂƌĂƩŽůŝ͕�
ŶŽŶ� ƉĞƌ� ĚĞƐƟŶĂƌůŝ� Ăů�

�K>>�dd���>/D�Ed�Z���
'/KZE�d��E��/KE�>��Ϯϲ�EKs�D�Z��ϮϬϬϱ�

�

�ůů͛ŝŶƚĞƌŶŽ�ĚĞů�͞�ĂŶĐŽ��ůŝŵĞŶƚĂƌĞ͟�ŶĂƐĐĞ�ůĂ�ĐŽůůĞƩĂ�ĂůŝŵĞŶƚĂƌĞ͘�
YƵĞƐƚĂ�ŐŝŽƌŶĂƚĂ�ŶĂǌŝŽŶĂůĞ�ŶĂƐĐĞ�ĐŽŵĞ�ƵŶ�ŐĞƐƚŽ�Ěŝ�ĐŽŶĚŝǀŝƐŝŽŶĞ�ĚĞŝ�
ďŝƐŽŐŶŝ�Ă�ůŝǀĞůůŽ�ƉŽƉŽůĂƌĞ͗�ŝ�ǀŽůŽŶƚĂƌŝ�ŝŶǀŝƚĂŶŽ�ůĞ�ƉĞƌƐŽŶĞ�ĐŚĞ�ƐƚĂŶŶŽ�
ĞŶƚƌĂŶĚŽ�Ăů�ƐƵƉĞƌŵĞƌĐĂƚŽ�ƉĞƌ�ĨĂƌĞ�ůĂ�ƐƉĞƐĂ�ĂĚ�ĂĐƋƵŝƐƚĂƌĞ�ĂůĐƵŶŝ�ŐĞŶĞƌŝ�
ĂůŝŵĞŶƚĂƌŝ�ƉĞƌ�Žīƌŝƌůŝ�Ă�ĐŚŝ�ŶĞ�ŚĂ�ďŝƐŽŐŶŽ͕�ůĂ�͞ƐƉŽƌƟŶĂ�ĚĞůůĂ�ƐŽůŝĚĂƌŝĞƚă͘͟�
>͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ͕�ŝů�ƌĞĐůƵƚĂŵĞŶƚŽ�ĚĞŝ�ǀŽůŽŶƚĂƌŝ�Ğ�ƚƵƩŽ�ŝů�ůĂǀŽƌŽ�Ěŝ�ĨƌŽŶƚĞ�
Ăŝ�ƐƵƉĞƌŵĞƌĐĂƟ͕�ƐƵŝ�ŵĞǌǌŝ�Ěŝ�ƚƌĂƐƉŽƌƚŽ�Ğ�ŶĞŝ�ŵĂŐĂǌǌŝŶŝ�ƐŽŶŽ�ƐƵƉƉŽƌƚĂƟ�
ĚĂůůĂ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�ůĂ�&ŽŶĚĂǌŝŽŶĞ�ďĂŶĐŽ��ůŝŵĞŶƚĂƌĞ�ĞĚ�ĂůƚƌĞ�
ĂƐƐŽĐŝĂǌŝŽŶŝ�ĚĞƐƟŶĂƚĂƌŝĞ�ĚĞůů͛Ăƫǀŝƚă�ĚĞů��ĂŶĐŽ͘��ŶĐŚĞ�ƋƵĞƐƚ͛ĂŶŶŽ͕�sŝĂůĞ�
<�Ğ�ƉĂƌƌŽĐĐŚŝĂ�ƐŽŶŽ�ƉƌĞƐĞŶƟ�ĐŽŶ�ϯϬ�ǀŽůŽŶƚĂƌŝ�ƐŝĂ�ĚĂǀĂŶƟ�Ăŝ�
ƐƵƉĞƌŵĞƌĐĂƟ͕�ƐŝĂ�ƉĞƌ�ŝů�ƚƌĂƐƉŽƌƚŽ�ĚĞŝ�ŐĞŶĞƌŝ�ƌĂĐĐŽůƟ͘�/Ŷ�/ƚĂůŝĂ�ƋƵĞƐƚĂ�
ĞƐƉĞƌŝĞŶǌĂ�ŶĂƐĐĞ�ŶĞů�ϭϵϵϳ�ĐŽŶ�ƵŶ�ƉƌŝŵŽ�ƌŝƐƵůƚĂƚŽ�Ěŝ�ϭϲϬϬ�ƚŽŶŶĞůůĂƚĞ͕�ƉĞƌ�
ĂƌƌŝǀĂƌĞ�ĚŽƉŽ�ϳ�ĂŶŶŝ�Ă�ϲ͘ϵϰϱ�ƚŽŶŶĞůůĂƚĞ�Ěŝ�ĂůŝŵĞŶƟ�ƌĂĐĐŽůƟ͘�/ů�ŐŝŽƌŶŽ�ğ͕�
ŽŐŶŝ�ĂŶŶŽ͕�ů͛ƵůƟŵŽ�ƐĂďĂƚŽ�Ěŝ�ŶŽǀĞŵďƌĞ͕�ĞƐƐĞŶĚŽ�ƋƵĞƐƚĂ�ůĂ�ƐĐĂĚĞŶǌĂ�ƉĂŐŝŶĂ�ϲ�



ƉĂŐŝŶĂ�ϳ�

��͛� ŽƌŵĂŝ� ƚĞŵƉŽ� Ěŝ� ƚĞƐƐĞƌĂŵĞŶƚŽ͕� Ăůů͛ŝŶŝǌŝŽ�
ĚĞů� ŶƵŽǀŽ� ĂŶŶŽ� ĂƐƐŽĐŝĂƟǀŽ͕� Ğ� ŵŝ� ƚƌŽǀŽ�

ĐŽŵĞ� Ăů� ƐŽůŝƚŽ� ĂůůĞ� ƉƌĞƐĞ� ĐŽŶ� ŝů� ƉƌŽďůĞŵĂ�
ĂĚĞƐŝŽŶŝ͘� sŽƌƌĞŝ͕� ƉĞƌ� ƵŶĂ� ǀŽůƚĂ͕� ƉƌŽǀĂƌĞ� Ă�
ƌŽǀĞƐĐŝĂƌĞ� ŝů� ƉƵŶƚŽ� Ěŝ� ǀŝƐƚĂ͕� Ğ� ƌĂĐĐŽŶƚĂƌĞ�
ů͛ŽƉƉŽƌƚƵŶŝƚă� ĂĚĞƐŝŽŶŝ͘� >͛ĞƐƉĞƌŝĞŶǌĂ�ŵŝ�
ƐƵŐŐĞƌŝƐĐĞ� ĐŚĞ� ŝů� ƐĞŶƐŽ� Ěŝ� ĂƉƉĂƌƚĞŶĞŶǌĂ�
Ăůů͛�ǌŝŽŶĞ� �ĂƩŽůŝĐĂ� Ɛŝ� ĐŽůƟǀĂ� Ğ� ŵĂƚƵƌĂ� ŶĞůůĂ�
ŵŝƐƵƌĂ� ŝŶ� ĐƵŝ� Ɛŝ� ƌŝĐŽŶŽƐĐĞ� ŶĞůůĂ� ǀŝƚĂ� ĂƐƐŽĐŝĂƟǀĂ�
ƵŶĂ� ĚŝŵĞŶƐŝŽŶĞ� ƌŝůĞǀĂŶƚĞ� ƉĞƌ� ŝů� ƉƌŽƉƌŝŽ�
ĐĂŵŵŝŶŽ� Ěŝ� ŵĂƚƵƌĂǌŝŽŶĞ� ƵŵĂŶĂ� Ğ� ĐƌŝƐƟĂŶĂ͖�
ŶĞůůĂ� ŵŝƐƵƌĂ� ŝŶ� ĐƵŝ� ů͛ĞƐƉĞƌŝĞŶǌĂ� ǀŝƐƐƵƚĂ�
Ăůů͛ŝŶƚĞƌŶŽ� ĚĞůů͛�ƐƐŽĐŝĂǌŝŽŶĞ͕� ƐŝĂ� Ă� ůŝǀĞůůŽ�
ƉĂƌƌŽĐĐŚŝĂůĞ� ĐŚĞ� ĚŝŽĐĞƐĂŶŽ͕� ŶŽŶ� ůĂƐĐŝĂ�
ŝŶĚŝīĞƌĞŶƟ͕�ŵĂ�ƉŝĂĐĞ�Ğ�Ěă�ŐƵƐƚŽ͊�WŝĂĐĞ�Ă� ƚƵƫ͕�
ƉĞƌĐŚĠ�ƚƵƫ�ƉŽƐƐŽŶŽ�ƐƉĞƌŝŵĞŶƚĂƌĞ�ůĂ�ďĞůůĞǌǌĂ�Ěŝ�
ǀŝǀĞƌĞ�ŝŶ�ĐŽŵƵŶŝŽŶĞ�͘͘͘�ĐŽŶ��ŝŽ͕�ĐŽŶ�ůĞ�ĮŐƵƌĞ�ĚĞŝ�
ƐĂŶƟ� Ěŝ� ��͕� ĐŽŶ� ĐŽŵƉĂŐŶŝ� Ěŝ� ƐƚƌĂĚĂ� ƉŝĐĐŽůŝ� Ğ�
ŐƌĂŶĚŝ͕� ŶĞůůĂ� �ŚŝĞƐĂ͖� ƉĞƌĐŚĠ� ƚĞƐƐĞŶĚŽ� ƋƵĞƐƚĂ�
͞ƌĞƚĞ� Ěŝ� ĐƵŽƌŝ͕͟� Ěŝ� ƌĞůĂǌŝŽŶŝ� ĂƵƚĞŶƟĐŚĞ� Ğ�
ƐŝŐŶŝĮĐĂƟǀĞ͕� ŝŶƚƌĂǀĞĚŝĂŵŽ� ůĞ� ŵŽĚĂůŝƚă� ƉĞƌ� ĐƵŝ�
ů͛ĂƐƉŝƌĂǌŝŽŶĞ� Ăŝ� ĐĂƌŝƐŵŝ� Ɖŝƶ� ĂůƟ� ĚŝǀĞŶƟ�
ĞƐƉĞƌŝĞŶǌĂ�Ěŝ�ǀŝƚĂ͘�
�ĐĐŽ�ĚƵŶƋƵĞ�ƉĞƌĐŚĠ͕�ƐĞĐŽŶĚŽ�ŵĞ͕� ů͛ ĂĚĞƐŝŽŶĞ�ğ�
ƵŶĂ�ŽƉƉŽƌƚƵŶŝƚă͗�ĐŽŵĞ�Ɛŝ�ƉŽƚƌĞďďĞ�ƌŝŶƵŶĐŝĂƌĞ�Ă�
ƵŶĂ�ďĞůůĂ�ŽĐĐĂƐŝŽŶĞ�ĐŚĞ�ĨĂ�ƐĞŶƟƌĞ�Ɖŝƶ�ƉĞƌƐŽŶĂ͕�
Ɖŝƶ� ǀŝǀŝ͕� Ɖŝƶ� ĐƌŝƐƟĂŶŝ͕� Ɖŝƶ� ĂĚ� ŝŵŵĂŐŝŶĞ� ĚĞů�
^ŝŐŶŽƌĞ�'ĞƐƶ͍��
>͛��� ğ� ƵŶĂ� ƉƌĞƐĞŶǌĂ� ĐŚĞ� ĂƌƌŝĐĐŚŝƐĐĞ� ůĂ�
ĐŽŵƵŶŝƚă͘�EŽŶ�ǀƵŽůĞ�ĞƐƐĞƌĞ� ů͛ ĞŶŶĞƐŝŵĂ�Ăƫǀŝƚă�
ŝŶ� ƵŶ� ƉĂŶŽƌĂŵĂ� Őŝă� ƐƚƌĂĐŽůŵŽ�Ěŝ� ĐŽƐĞ�ĚĂ� ĨĂƌĞ͕�
ŶĠ� ů͛ĞŶŶĞƐŝŵĂ�ƉƌĞŽĐĐƵƉĂǌŝŽŶĞ�ƉĞƌ�ƉĞƌƐŽŶĞ�ĐŚĞ�
͞ƐƚƌĂŵĂǌǌĂŶŽ͟� ƐŽƩŽ� ŝů� ƉĞƐŽ� Ěŝ� ƚƌŽƉƉŝ� ŝŵƉĞŐŶŝ�
Őŝă� ƉƌĞƐĞŶƟ͘� sƵŽůĞ� ĞƐƐĞƌĞ� ƉƌĞƐĞŶǌĂ� Ěŝ�
ĐŽŵƵŶŝŽŶĞ͕�ŝŶǀĞƐƟŵĞŶƚŽ�ƐƵůůĂ�ƋƵĂůŝƚă�ĚĞůůĂ�ǀŝƚĂ�
ĚĞůůĂ�ĐŽŵƵŶŝƚă͘�
>͛���ĚĞǀĞ�ĚŝǀĞŶƚĂƌĞ� ŝů� ůƵŽŐŽ� ŝŶ�ĐƵŝ� Ɛŝ�ǀĞƌŝĮĐĂ� ŝŶ�
ŵĂŶŝĞƌĂ� ƌŝĐŽƌƌĞŶƚĞ� ů͛ŝŶĐŽŶƚƌŽ� ĐŽŶ� ŝů� ZŝƐŽƌƚŽ͕�
ŝŶĐŽŶƚƌŽ� ĐŚĞ͕� ĐŽŶĚŝǀŝƐŽ� ŝŶ� ƵŶ͛ĞƐƉĞƌŝĞŶǌĂ�
ĐŽŵƵŶŝƚĂƌŝĂ͕� Đŝ� ƐŽůůĞĐŝƚĂ� Ă� ĨĂƌĞ� ŐŝŽƌŶŽ� ĚŽƉŽ�
ŐŝŽƌŶŽ͕� ƉĂƐƐŝ� ŝŶ� ĂǀĂŶƟ� ƐƵů� ĐĂŵŵŝŶŽ� ĚĞůůĂ�
ƐĂŶƟƚă͕�ĚĂ�ůĂŝĐŝ͘�
YƵĞƐƚŽ� ĐƌĞĚŽ� ƐŝĂ� ŝů� ŵŽƟǀŽ� ĚĂ� ƌŝĐĞƌĐĂƌĞ� ƉĞƌ�
ĂĚĞƌŝƌĞ� Ăůů͛�ǌŝŽŶĞ� �ĂƩŽůŝĐĂ͕� Ă� ŵŝƐƵƌĂ� ĚĞůůĞ�

ĚŝǀĞƌƐĞ� Ğƚă͘� �� ƋƵĞƐƚŽ� ğ� ƉŽƐƐŝďŝůĞ� ƋƵĂŶĚŽ�
ů͛ĞƐƉĞƌŝĞŶǌĂ� Ěŝ� ǀŝƚĂ� ĂƐƐŽĐŝĂƟǀĂ� ĐŚĞ� Ɛŝ� ƉƌŽƉŽŶĞ� ğ�
ďĞůůĂ͕� ƉŽƐƐŝďŝůĞ� Ğ� ĂƩĞŶƚĂ� ĂůůĂ� ƉĞƌƐŽŶĂ͕� ĐŽůƟǀĂŶĚŽ�
ƵŶ� ƌĂƉƉŽƌƚŽ� Ă� ƚƵ� ƉĞƌ� ƚƵ� ĐŚĞ� ŝŶƚĞƌƉĞůůŝ͕� ĐŽŝŶǀŽůŐĂ͕�
ƌĞŶĚĂ� ƉƌŽƚĂŐŽŶŝƐƟ͊� �ĞŶƚƌŽ� Ă� ƋƵĞƐƚĂ� ĚŝŶĂŵŝĐĂ�
ƉŽƐŝƟǀĂ͕�Đŝ�ƌĞŶĚŝĂŵŽ�ĐŽŶƚŽ�Ěŝ�ĂƉƉĂƌƚĞŶĞƌĞ�ĂĚ�ƵŶĂ�
ƐƚŽƌŝĂ͕� ůĂ� ƐƚŽƌŝĂ� Ěŝ� ƵŶ͛�ƐƐŽĐŝĂǌŝŽŶĞ� � ŶĂƚĂ�ϭϰϬ� ĂŶŶŝ�
ĨĂ͕� Ğ� ĐŚĞ�ŚĂ� ƐĐƌŝƩŽ� ĐŽŶ� ŝ� ƐƵŽŝ� ĞƌŽŝ� Ğ� ƐĂŶƟ͕�ƉĂŐŝŶĞ�
ďĞůůŝƐƐŝŵĞ� ŶĞů� ĐĂŵŵŝŶŽ� ĚĞůůĂ� �ŚŝĞƐĂ� Ğ� Ěŝ� ƚƵƩĂ�
ů͛ƵŵĂŶŝƚă͘� ^ĐŽƉƌŝĂŵŽ� Ěŝ� ĂƉƉĂƌƚĞŶĞƌĞ� Ă� ƵŶĂ�
ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ� ĐŚĞ� ĐŚŝĞĚĞ� ƵŶĂ� ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ� ŝŶ�
ƉƌŝŵĂ�ƉĞƌƐŽŶĂ͕�ĐŚĞ�ĚŝǀĞŶƚĂ�ƉĂůĞƐƚƌĂ�ƉĞƌ�ů͛ĞƐĞƌĐŝǌŝŽ�
ĚĞůůĂ� ƌĞƐƉŽŶƐĂďŝůŝƚă͕� ĚĞůů͛ŝŵƉĞŐŶŽ� ŝŶĚŝǀŝĚƵĂůĞ� Ğ�
ĐŽŶĐƌĞƚŽ�ƉĞƌ� ůĂ�ĐŽƐƚƌƵǌŝŽŶĞ�ĚĞů�ZĞŐŶŽ͘�^ĐŽƉƌŝĂŵŽ�
Ěŝ� ĨĂƌ� ƉĂƌƚĞ� Ěŝ� ƵŶĂ� ŐƌĂŶĚŝƐƐŝŵĂ� ĨĂŵŝŐůŝĂ͕� ĐŚĞ� Ɛŝ�
ĞƐƚĞŶĚĞ� ŽůƚƌĞ� ŝ� ĐŽŶĮŶŝ� ŶĞůůĂ� ŶĂǌŝŽŶĞ� Ğ� ĐŚĞ�
ĐŽŶƚƌŝďƵŝƐĐĞ� ĂůůĂ� ĞĚŝĮĐĂǌŝŽŶĞ� ĚĞůůĂ� �ŚŝĞƐĂ�
ƵŶŝǀĞƌƐĂůĞ͘�
�� ĐŽƐŞ� ŝů� ƉƌŽƉƌŝŽ� ͞Đŝ� ƐƚŽ͟� ĚŝǀĞŶƚĂ� ƵŶ� ĨŽƌƚĞ�
ŝŵƉĞŐŶŽ�ƉĞƌƐŽŶĂůĞ͕�ƵŶĂ� ǀŽĐĂǌŝŽŶĞ͘� ^Ğ� ůŽ� ƐĐŽƉŽ�ğ�
ƋƵĞůůŽ� Ěŝ� ƉŽƌƚĂƌĞ� ĐŝĂƐĐƵŶŽ� Ă� ĐŽŶŽƐĐĞƌĞ� 'ĞƐƶ� Ğ� Ă�
ĚĞĐŝĚĞƌĞ� ƉĞƌ� >Ƶŝ͕� ƋƵŝŶĚŝ� ƋƵĞůůŽ� Ěŝ� ƵŶ� ĐŽƐƚĂŶƚĞ�
ŝŵƉĞŐŶŽ�ƉĞƌ�ƵŶ�ĂŶŶƵŶĐŝŽ�ŶƵŽǀŽ�ĚĞů�sĂŶŐĞůŽ͕�ƉĂƌĞ�
ĂůůŽƌĂ� ĞǀŝĚĞŶƚĞ� ĐŚĞ� ů͛��� ĚĞďďĂ� ŝŶƚĞƌĐĞƩĂƌĞ� Ɖŝƶ�
ƉĞƌƐŽŶĞ� ƉŽƐƐŝďŝůŝ� ƉĞƌĐŚĠ� Đŝž� ĂĐĐĂĚĂ͘� WƌŽŵƵŽǀĞƌĞ�
ů͛�ƐƐŽĐŝĂǌŝŽŶĞ� ŶŽŶ� ğ� ĚƵŶƋƵĞ� ƵŶ͛ĂǌŝŽŶĞ� Ěŝ�
ƉƌŽƐĞůŝƟƐŵŽ͕� ŵĂ� ğ� ƵŶ� ĐŽŵƉŝƚŽ� ƉĞƌ� ŵĂŶƚĞŶĞƌĞ�
ĨĞĚĞ� Ă� ƵŶŽ� ĚĞŐůŝ� ĞůĞŵĞŶƟ� ĐŚĞ� Đŝ� ŝĚĞŶƟĮĐĂŶŽ͗� ůĂ�

$GHULUH�DOO·$&�
5REHUWD�9LFHQWLQL��3UHVLGHQWH�3DUURFFKLDOH�GL�$]LRQH�&DWWROLFD�



9DFDQ]H�VXOOD�QHYH�
%RUFD�GL�FDGRUH�

�
/�ƚƵƌŶŽ�Ϯϲ�ĚŝĐĞŵďƌĞ�ϮϬϬϱ�ʹ�ϯ�

ŐĞŶŶĂŝŽϮϬϬϲ�
//�ƚƵƌŶŽ�ϯϬ�ĚŝĐĞŵďƌĞ�ϮϬϬϱ�ʹ�ϲ�ŐĞŶŶĂŝŽ�

ϮϬϬϲ�
�
�

>Ğ�ŝƐĐƌŝǌŝŽŶŝ�Ɛŝ�ƌĂĐĐŽůŐŽŶŽ�ŝŶ�KƌĂƚŽƌŝŽ�
ĚĂů�ϮϬ�ŶŽǀĞŵďƌĞ�Ăůů͛ϭϭ�ĚŝĐĞŵďƌĞ�ŝ�ŐŝŽƌŶŝ͗��
'ŝŽǀĞĚŞ� ĚĂůůĞ� ϭϴ͘ϯϬ� ĂůůĞ� ϭϵ͘ϯϬ� Ğ�

ƉĂŐŝŶĂ�ϴ�

&LDR�D�WXWWL��
6LDPR�L�QXRYL�
UDJD]]L�
GHOO¶$�&�5���FL�
FKLDPLDPR�
6LPR��0DWWHR��
$QQD��(QULFR��
&KLDUD��)ODYLR��
0DUFR��$OLFH��
/XFD��*LXOLD��
.DWLD��,YDQ««��
3HU�SUHVHQWDUFL�H�IDUFL�FRQRVFHUH��DEELDPR�
SHQVDWR�D�GXH�SURSRVWH�JUDQGLRVH�GD�
SURSRUUH�D�WXWWD�OD�&RPXQLWj�LQ�RFFDVLRQH�
GHOO¶$YYHQWR��
$�GLUH�OD�YHULWj��XQD�GHOOH�GXH�O¶DEELDPR�
HUHGLWDWD�GDJOL�³H[�DFLHUULQL´��FKH�RUD�VRQR�
GLYHQWDWL�JUDQGL��&RPH�RJQL�DQQR�LQIDWWL��
WXWWH�OH�'RPHQLFKH�G¶$YYHQWR�FL�WURYHUHWH�
VXO�VDJUDWR�GHOOD�FKLHVD��DOOD�ILQH�GHOOD�
0HVVD�GHOOH�����SHU�OD�RUPDL�FRQVROLGDWD��

FKH�TXHVW¶DQQR�DUULYD�FRQ�XQD�QRYLWj��
GLYHQWD�DQFKH� ͊͊͊͊�

$O�QRVWUR�WDYROR�SRWUHWH�JXVWDUH�FDIIq�FDOGR�
H�GROFL�IDWWL�LQ�FDVD�H�VRUVHJJLDUH�LQ�EXRQD�
FRPSDJQLD�XQR�VIL]LRVR�DSHULWLYR��
7XWWR�FLz��FRPH�VHPSUH��SHU�
DXWRILQDQ]LDUFL��
9HQLWHFL�D�WURYDUH��FL�FRQWLDPR��

/D�VHFRQGD�SURSRVWD��FKH�FL�YHGH�
FRLQYROWL�QHO�SHULRGR�GL�$YYHQWR��q�
XQD�VSOHQGLGD�LQL]LDWLYD��ODQFLDWD�
GDOOD�&RPPLVVLRQH�GHOOD�&DWHFKHVL��
FKH�YHGH�FRPH�SURWDJRQLVWL�L�
EDPELQL�GHO�FDWHFKLVPR��
,Q�RFFDVLRQH�GHOOD�*LRUQDWD�GHOOD�
%LEELD��q�VWDWR�LQGHWWR��LQIDWWL��XQ�

FRQFRUVR�GL�GLVHJQR�GDO�WLWROR�

͕�

FKH�SUHYHGH�LO�FRLQYROJLPHQWR�GL�
WXWWH�OH�FODVVL�GL�FDWHFKLVPR��,�
UDJD]]L�VL�FLPHQWHUDQQR�QHOOD�
ULFHUFD�GL�DOFXQL�EUDQL�GHO�9DQJHOR�
H�GRSR�DYHUOL�OHWWL�OL�
UDSSUHVHQWHUDQQR�LQ�PDQLHUD�
JUDILFD��
,�GLVHJQL�LQ�FRQFRUVR�YHUUDQQR�
HVSRVWL�LQ�XQD�PRVWUD�FKH�VDUj�
DSSRVLWDPHQWH�DOOHVWLWD�SHU�
O·RFFDVLRQH�LQ�FKLHVD��GXUDQWH�LO�
SHULRGR�GL�$YYHQWR�H�GL�1DWDOH�H�
FKH�VDUj�DSHUWD�DO�SXEEOLFR��



,/�)$17$&$/&,2��
0DWWHR�6WRUWL�

�
,O�IDQWDFDOFLR�q�LO�SL��EHO�JLRFR�GL�VRFLHWj�FKH�HVLVWD�VXOOD�WHUUD��
/D�FRVD�SL��DVVXUGD��FKH�SRL�q�DQFKH�LO�EHOOR�GHO�JLRFR��q�FKH�SXz�HVVHUH�SUDWLFDWR�DQFKH�GD�FKL�LO�FDOFLR�
DPD�VROR�JXDUGDUOR�LQ�WHOHYLVLRQH��1RQ�FL�YXROH�XQ�JHQLR�LQIDWWL�SHU�FDSLUH�FKH�TXHVWR�JLRFR�KD�D�FKH�IDUH�
FRQ�LO�YHUR�FDOFLR��PD�FKH�QRQ�q�LQGLVSHQVDELOH�HVVHUH�EUDYL�DWOHWL��

/·XQLFD�FRVD�FKH�VHUYH�SHU�JLRFDUH�q�TXDOFKH�DPLFR��QRQ�WURSSL��PD�QHDQFKH�WURSSR�
SRFKL��LO�QXPHUR�LGHDOH�GL�JLRFDWRUL�q�����GD�VILGDUH�XQD�YROWD�FUHDWD�OD�WXD�VTXDGUD��

6L��SHUFKp�OD�VTXDGUD�VL�FUHD��&RPH"�
$WWUDYHUVR�XQ·DVWD��DOO·LQWHUQR�GHOOD�TXDOH�RJQXQR�FHUFD�GL�DFFDSDUUDUVL�L�JLRFDWRUL�FKH�YHGH�
JLRFDUH�OD�GRPHQLFD�QHO�FDPSLRQDWR�GL�VHULH�$��
2JQXQR�KD�D�GLVSRVL]LRQH�XQ�JUX]]ROR�GL�GHQDUR�YLUWXDOH��O¶XQLWj�GL�
PLVXUD�q�FKLDPDWD�FUHGLWR�H�YD�GD�����LQ�SRL�D�VHFRQGD�GHOO¶HVSHULHQ]D�
FKH�VL�KD�FRQ�TXHVWR�JLRFR��VH�q�OD�SULPD�YROWD�SURYD�FRQ�����RSSXUH�
������&RQ�L�FUHGLWL�VL�FRPSUDQR�L�JLRFDWRUL�DOO¶DVWD�PD��DWWHQ]LRQH��
SHUFKp�FRQ�L�FUHGLWL�QRQ�VL�SXz�IDUH�TXHOOR�
FKH�YXRL��GHYL�IRUPDUWL�XQD�URVD�IRUPDWD�GD�
���JLRFDWRUL�GLYLVL�LQ��

���SRUWLHUL�
���GLIHQVRUL�

���FHQWURFDPSLVWL�
���DWWDFFDQWL�

ZŝƉĞƚŽ�ůĂ�ƌŽƐĂ�ĚĞǀĞ�ĞƐƐĞƌĞ�ĨŽƌŵĂƚĂ�ĚĂ�Ϯϱ�ĞůĞŵĞŶƟ͕�Ŷğ�
Ěŝ�Ɖŝƶ�Ŷğ�ŵĞŶŽ�;ĂůƚƌŝŵĞŶƟ�ƋƵĂůĐƵŶŽ�ƉŽƚƌĞďďĞ�ĨŽƌŵĂƌĞ�
ƵŶĂ�ƐƋƵĂĚƌĂ�ĐŽŵƉŽƐƚĂ�ĚĂ�ϭϭ�ĨƵŽƌŝĐůĂƐƐĞ�ƐƉĞŶĚĞŶĚŽ�
ƚƵƩŽ�ƐƵ�Ěŝ�ůŽƌŽ͕�ƌŽǀŝŶĂŶĚŽ�ĐŽƐŞ�ŝů�ĚŝǀĞƌƟŵĞŶƚŽ�Ěŝ�ƚƵƫͿ͘�
�Ś�ĚŝŵĞŶƟĐĂǀŽ�Ěŝ�ĚŝƌĞ�ĐŚĞ�ůĂ�ƐƋƵĂĚƌĂ�ƉƵž�ĞƐƐĞƌĞ�ĨŽƌŵĂƚĂ�ĚĂ�ŐŝŽĐĂƚŽƌŝ�Ěŝ�
ƐƋƵĂĚƌĞ�ĚŝǀĞƌƐĞ͗�;ĂĚ�ĞƐĞŵƉŝŽ��ƵīŽŶ͕�DĂůĚŝŶŝ͕�DĂƚĞƌĂǌǌŝ͙ Ϳ͘�
KŐŶŝ�ĐĂŵƉŝŽŶĂƚŽ�ĚĞǀĞ�ƉĞƌž�ĂǀĞƌĞ�ƵŶ�ĚŝƌĞƩŽƌĞ͕�ĐŚĞ�ƌĞŐŽůĂ�Ğ�ĂŐŐŝŽƌŶĂ�ůĂ�
ĐůĂƐƐŝĮĐĂ͕�ĐŚĞ�ƌĂĐĐŽŐůŝĞ�ůĞ�ĨŽƌŵĂǌŝŽŶŝ�Ğ�ĐŚĞ�ĚĞĐƌĞƚĂ�ŝ�ƌŝƐƵůƚĂƟ �͘

8QD�YROWD�ILQLWD�O·DVWD��GD�PROWL�FRQVLGHUDWR�LO�PRPHQWR�SL��EHOOR��KD�LQL]LR�LO�
FDPSLRQDWR��FKH�VL�JLRFD�DOOD�GRPHQLFD�R�GXUDQWH�L�WXUQL�LQIUDVHWWLPDQDOL��

0D�FRPH�IDUH�D�VDSHUH�VH�L�JLRFDWRUL�VFKLHUDWL�VRQR�GDYYHUR�WLWRODUL�QHOOH�ULVSHWWLYH�
VTXDGUH"�7RUQD�XWLOH�DQFRUD�´/D�*D]]HWWD�GHOOR�6SRUWµ�FKH�RJQL�VDEDWR�XWLOL]]D�XQD�
SDJLQD�SHU�VFULYHUH�OH�IRUPD]LRQL�GHOOH�VTXDGUH��WX�XWLOL]]D�TXHOOD�SDJLQD�SHU�VFKLHUDUH�
L�WXRL�JLRFDWRUL��/D�IRUPD]LRQH�YD�FRQVHJQDWD�DO�GLUHWWRUH�HQWUR�OH�RUH�������GHO�
VDEDWR�SRPHULJJLR��RUDULR�LQ�FXL�LQL]LDQR�OH�SULPH�SDUWLWH��
,O�JLRFR�SURVHJXH�SRL�LO�JLRUQR�VHJXHQWH�DO�FDPSLRQDWR��GRYH�SRWUDL�WURYDUH�VHPSUH�VX�´/D�*D]]HWWD�GHOOR�
6SRUWµ�OH�SDJHOOH�GHL�JLRFDWRUL��1RQ�GRYUDL�IDUH�DOWUR�FKH�VRPPDUH�WXWWL�L�YRWL�GHL�JLRFDWRUL�FKH�KDL�VFKLHUDWR��
9L�VRQR�GHL�SXQWHJJL�ILVVL��ROWUH�LO�TXDOH�VL�RWWLHQH�XQ�FHUWR�QXPHUR�GL�JRO������SXQWL ��JRO���� �JRO��
�� �JRO�����8QD�YROWD�IDWWR�TXHVWR�FDOFROR�LO�SXQWHJJLR�FKH�DYUDL�RWWHQXWR�GHFUHWHUj�VH�VHL�LO�YLQFLWRUH��QRQ�VL�
HVFOXGH�OD��SRVVLELOLWj�GL�XQ�SDUHJJLR�����

ƉĂŐŝŶĂ�ϵ�



&216,*/,2�3$6725$/(�3$552&&+,$/(�
PDQGDWR�����������

�
��� $UGL]]RQL�*DLD��0HPEUR�HOHWWR��1DWD�D�%RORJQD��LO���)HEEUDLR��������$ELWD�LQ�YLD�&DWWDQHR�����
D�)HUUDUD��/DXUHDWD�LQ�%LRORJLD�VWXGHQWH�ODYRUDWRUH���7HO���������������FHOO����������������

��� $UHQJD�3DVTXDOH�0HPEUR�HOHWWR��1DWR�D��1DSROL��$ELWD�LQ�YLD�9HUJD����GDO�������FRQ�5RVDULD�H�
OH�ORUR�ILJOLH�)UDQFHVFD�H�9DOHQWLQD��/DYRUD�D�%RORJQD�� � � � 7HO���������������

��� &HOOL�*LOEHUWR��0HPEUR�HOHWWR��1DWR�D�5LPLQL��6SRVDWR�KD�WUH�ILJOLH��(OLVD��9DOHQWLQD�H�0DUWLQD��3HU�
ODYRUR�q·�VSHVVR�LQ�JLUR�SHU�O
,WDOLD�� � 7HO���������������

��� &UHPRQLQL�$QWRQLR��0HPEUR�HOHWWR��1DWR�D�%RORJQD��LO����*LXJQR�������$ELWD�LQ�YLD�9HUJD�����
HG�q�SURVVLPR�DOOD�PDWXULWj���

��� 'RO]DQL�0DU]LR�0HPEUR�HOHWWR��$ELWD�LQ�YLD�0HOL������6SRVDWR�FRQ�6LOYLD��KDQQR�GXH�ILJOL�$OLFH�H�
3DROR����7HO��������������

��� )HUJQDQL� $QGUHD� 0HPEUR� HOHWWR�� 1DWR� D� )HUUDUD�� LO� �� 2WWREUH� ������ 3ULPR� GL� �� IUDWHOOL��
GDOO·DQQR�VFRUVR�DELWD�LQ�YLDOH�.UDVQRGDU�DO�������� � 7HO��������������

��� /DQ]RQL�*LXOLDQR��0HPEUR�HOHWWR��1DWR�)HUUDUD�� LO���)HEEUDLR�������$ELWD�FRQ�OD�VXD�VLJQRUD��
´GRQQD�/HQDµ�LQ�YLD�'H�6DQFWLV������)LQDOPHQWH�LQ�SHQVLRQH��GD�SRFR�QRQQR�� � � 7HO��������������

��� 0DUWXFFL�1LFROD��0HPEUR� HOHWWR��1DWR� D� 3RUWRPDJJLRUH�� LO� ��� 6HWWHPEUH�������$ELWD� FRQ� OD�
PDPPD�H� OD�QRQQD� LQ�YLD�3RUWD�����'DOO¶DQQR�VFRUVR�q�'LUHWWRUH�GHOO¶2UDWRULR�GHOOD�SDUURFFKLD�HG�q�
SURVVLPR�D�ODXUHDUVL���� � 7HO����������������FHOO���������������

��� 6WDVL�0DORVVL�0RUHQD��0HPEUR�HOHWWR��9LYH�FRQ�0DXUR�H�L� ORUR�ILJOL��9DOHQWLQD�H�$QGUHD�LQ�YLD�
*DQGLQL��2SHUDLD�LQ�XQD�ODYDQGHULD��

���� 6WRUWL�6WHIDQR��0HPEUR�HOHWWR��1DWR�LO����6HWWHPEUH�������$ELWD�FRQ�,VDEHOOD�H�L�ORUR�ILJOL�$QQD�
H�0DWWHR�LQ�YLDOH�.UDVQRGDU�DO������,PSLHJDWR���� 7HO����������������FHOO���������������

���� 7DFFKLQL�*LRUJLR��0HPEUR�HOHWWR��1DWR��LO���$JRVWR�������9LYH�FRQ�7HUHVD�H�FRQ�OHL�KD�DSSHQD�
IHVWHJJLDWR����DQQL�GL�PDWULPRQLR��$ELWDQR�LQ�YLDOH�.UDVQRGDU�DO������ � � 7HO���������������

���� 7URPEHWWD�3DWUL]LD��0HPEUR�HOHWWR��1DWD�D�)HUUDUD�� LO���0DJJLR�������$ELWD�LQ�YLD�)DEEUL������
FRQ�*LJLz��7HO���������������

���� 9LFHQWLQL�5REHUWD��0HPEUR�GL�GLULWWR�� 1DWD� D� )HUUDUD� LO� �� $SULOH� ������ 6SRVDWD� DOO
LQJHJQHU�
/HSULQL��$ELWDQR�LQ�YLD�%DJQL������7HO����������������FHOO���������������

���� /DSSRQL�/RUHQ]R�0HPEUR�GL�GLULWWR� � � 1DWR�D�)HUUDUD�� LO� ��$JRVWR�������$ELWD� FRQ�$QQD�H� L�
ORUR�ILJOL�(QULFR�H�/DXUD�LQ�YLDOH�.UDVQRGDU�DO������ � � 7HO���������������

���� 3URGL�1LFROD��0HPEUR�GL�QRPLQD�� 1DWR�D�5HJJLR�(PLOLD��$ELWD�FRQ�$QQDOLVD�LQ�YLD�1LHYR������
H�LO�ORUR�SULPRJHQLWR�*DEULHOH����

���� %HQLQL�&ULVWLDQD��0HPEUR�GL�QRPLQD�1DWD�)HUUDUD�LO����*LXJQR�������$ELWD�FRQ�L�JHQLWRUL�H�LO�
IUDWHOOR�0DWWHR�LQ�YLD�0DODJD������/DXUHDWD�LQ�ILORVRILD���7HO���������������

���� 9HUUL�*LXOLD��0HPEUR�GL�QRPLQD��1DWD� LO� �� 2WWREUH� ������ $ELWD� FRQ� $QGUHD� H� 3DWUL]LD� H� OD�
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���� 0LFDL�0RUHOOL�)UDQFD��0HPEUR�GL�QRPLQD�� � � 1DWD�D�)LUHQ]H�� LO����'LFHPEUH�������$ELWD�FRQ�
(QULFR�LQ�YLD�*DQGLQL������H�VRQR�WXWWH�GXH�LQ�SHQVLRQH���� 7HO��������������

���� 8OEDQL�/XFLMHWD��0HPEUR�GL�QRPLQD1DWD�D�� � $ELWD�LQ�YLD�3DVFROL���� 7HO��������������

ƉĂŐŝŶĂ�ϭϬ�



0�DQLFKH�IDWWH�VX��XQ�UHVSLUR�SURIRQGR�H«�SURQWL�D�ULSDUWLUH��
$QFKH�TXHVW·DQQR�VL�ULSDUWH��0ROWH�YROWH�FL�
VLDPR�WURYDWL�D�WLUDUFL�VX�OH�PDQLFKH�VHQ]D�
DFFRUJHUFL�FKH�IRUVH��QRQ�OH�DYHYDPR�PDL�
DEEDVVDWH��
'RSR�WUHQW·DQQL�XQ�SR·�GL�VRPPH�VL�ULHVFRQR�
D�WLUDUH�H�DQFKH�VH�OR�VJXDUGR�q�VHPSUH�
SURWHVR�LQ�DYDQWL��XQ·RFFKLDWD�LQGLHWUR�YLHQH�
VSRQWDQHR�GDUOD��FRPH�TXDQGR�LQ�PRQWDJQD��
SXU�ILVVDQGR�OD�FLPD��WL�YROWL�D�YDOOH�SHU�
VFRUJHUH�LO�SXQWR�GD�FXL�VHL�SDUWLWR��
(�DOORUD�SHQVL�D�WXWWL�L�WXRL�FRPSDJQL�GL�
YLDJJLR��7DQWL�QRPL��WDQWL�YROWL��DOFXQL�
VFROSLWL�DOWUL�XQ�SR·�VELDGLWL��QHVVXQR�
GLPHQWLFDWR��4XDOFXQR�KD�FDPELDWR�FDVD��
TXDOFKH�DOWUR�KD�FDPELDWR�VWUDGD��4XDOFXQR�
KD�ULQXQFLDWR��TXDOFXQR�VL�q�VWDQFDWR��
TXDOFXQR�QRQ�KD�SL��WHPSR«�0D�LQWDQWR«��
VL�ULFRPLQFLD��
6HPSUH�FRQ�OR�]DLQR�SLHQR��VHPSUH�SHU�OD�
VWHVVD�PHWD��
)RUVH�XQ�SR·�SL��VWDQFKL��VLFXUDPHQWH�FRQ�OR�
VWHVVR�HQWXVLDVPR��
(�PL�SDUH�GL�OHJJHUH�L�SHQVLHUL�GL�FLDVFXQR��
´FRVD�IDUz�TXHVW·DQQR"µ��/H�SURSRVWH�
DEERQGDQR��FDWHFKHVL��SDVWRUDOH�JLRYDQLOH�H�
GHJOL�DGXOWL��OLWXUJLD���VHUYL]LR�DJOL�DQ]LDQL�H�
DL�PDODWL��RUDWRULR��JLRUQDOLQR��D]LRQH�
FDWWROLFD��LQFDULFKL�GLRFHVDQL��JUXSSL�GL�
SUHJKLHUD��GL�VWXGLR��FDPSL�LQYHUQDOL��HVWLYL��
ULWLUL��IHVWH�H�FRVu�YLD��
2JQXQR�DYUj�SHQVDWR�VH�H�FRVD�YRUUj�IDUH��
0D�LQ�FKH�PRGR"�
6L�SDUOD�WDQWR�GL�FRVD�H�TXDQWR�ELVRJQD�IDUH�
FKH�VSHVVR�FL�VIXJJH�FKH�FLz�FKH�SL��SDVVHUj�
VDUj�SURSULR�LO�PRGR��OR�VWLOH�FRQ�FXL�OR�
IDFFLDPR��
/D�SDVVLRQH��OD�SHUVHYHUDQ]D��OD�SD]LHQ]D��
O·XPLOWj��VRQR�GRQL�FKH�YDQQR�ULFKLHVWL��FRQ�
XQ·DVVLGXD�SUHJKLHUD��VHQ]D�VWDQFDUFL�PDL��
VHQ]D�PROODUH«�
4XHVWR�GREELDPR�WUDVPHWWHUH�DL�QRVWUL�
JLRYDQL��DL�QRVWUL�ILJOL��TXHVWR�GHYRQR�YHGHUH�
LQ�QRL�SHU�LQQDPRUDUVL�D�WDO�SXQWR�GHOOD�
SDUURFFKLD�GD�FRQVLGHUDUOD�OD�ORUR�VHFRQGD�
FDVD��
1RQ�VSUHFKLDPR�TXHVWD�RSSRUWXQLWj��

6WHIDQR�6WRUWL�

ƉĂŐŝŶĂ�ϭϭ�

81�18292�&216,*/,2�
JLXOLD�YHUUL��

�
&RQ� O·DSHUWXUD� GHOO·DQQR� SDVWRUDOH� VL� q� SURFHGXWR�
DQFKH� DOO·HOH]LRQH� GHO� QXRYR� FRQVLJOLR� SDVWRUDOH�
SDUURFFKLDOH� FRQ� PDQGDWR� GDO� ����� DO� ������ /H�
YRWD]LRQL�VRQR�VWDWH�RUJDQL]]DWH�LQ�GXH�WXUQL��GXUDQWH�
OH�FHOHEUD]LRQL�HXFDULVWLFKH��LO�SULPR�QHL�JLRUQL����H����
RWWREUH������H�LO�VHFRQGR�LO����H����RWWREUH�������
,O� SULPR� WXUQR� GL� HOH]LRQH� KD� SURGRWWR� XQD� OLVWD� GL�
SRVVLELOL� FDQGLGDWL�� QHO� QXPHUR� GL� VHVVDQWDQRYH�� FKH�
VRQR�VWDWL�FRQWDWWDWL�SHU�FKLHGHUH� ORUR� OD�GLVSRQLELOLWj�
DG� HVVHUH� LQVHULWL� QHOOD� VHFRQGD� OLVWD� GL� HOH]LRQH� �LO�
VHFRQGR� WXUQR��� 'L� TXHVWL� ��� PHPEUL� VHJQDODWL� GD�
���� VFKHGH� YRWDWH�� ��� KDQQR�GDWR� GLVSRQLELOLWj� SHU�
HVVHUH� HYHQWXDOPHQWH� HOHWWL� QHO� VHFRQGR� WXUQR� GL�
HOH]LRQH���
,O� VHFRQGR� WXUQR� GL� HOH]LRQH� KD� YLVWR� OD�
SDUWHFLSD]LRQH� GL� ���� YRWDQWL�� 6HFRQGR� JOL� DUWLFROL�
GHOOR� VWDWXWR� H� GHO� UHJRODPHQWR� GHO� FRQVLJOLR�
SDVWRUDOH�� VL� q� VWLODWD� XQD� JUDGXDWRULD� GHL� YRWDWL�� SHU�
RUGLQH� GL� YRWR�� FRORUR� FKH� VL� FROORFDQR� DL� SULPL� ���
SRVWL�GL�WDOH�JUDGXDWRULD��HQWUDQR�QHO�QXRYR�FRQVLJOLR�
SDVWRUDOH� SDUURFFKLDOH� FRPH� PHPEUL� HOHWWL� GDOOD�
FRPXQLWj�� 6HPSUH� DOO·DUWLFROR� ��� HQWUDQR� FRPH�
PHPEUL� GL� GLULWWR� LO� SDUURFR� H� LO� FDSSHOODQR�� LO�
SUHVLGHQWH� GHOO·$]LRQH� &DWWROLFD� SDUURFFKLDOH� H� XQ�
UDSSUHVHQWDQWH�GHO� FRQVLJOLR�SHU�JOL� DIIDUL� HFRQRPLFL�
SDUURFFKLDOH��,QILQH�YL�VRQR�DOFXQL�PHPEUL�GL�QRPLQD�
GHO� SDUURFR�� HVVL� YHQJRQR� VFHOWL� WUD� L� FULVWLDQL� GHOOD�
FRPXQLWj�� IUD�FXL�XQ� IUDWHOOR� VWUDQLHUR�GL�FRQIHVVLRQH�
FDWWROLFD�FKH�SDUWHFLSD�DOOD�YLWD�FRPXQLWDULD��
9HGL� D� ODWR� OD� ´IRUPD]LRQHµ� GHO� QHR� &RQVLJOLR�
SDVWRUDOH�SDUURFFKLDOH����
$OO·LQWHUQR� GHO� FRQVLJOLR� VL� VRQR� LQGLYLGXDWH� DOFXQH�
SHUVRQH� FKH� FRPSRQJRQR� OH� FRPPLVVLRQL� SDVWRUDOL�
DSSXQWR� SHU� UDSSUHVHQWDUH�� LQ� FRQVLJOLR�� WDOL� RUJDQL�
SDUURFFKLDOL� H� SHU� HVVHUH� D� ORUR� YROWD� SRQWH� GL�
FRPXQLFD]LRQH�WUD�OD�GXH�UHDOWj��
,Q�SDUWLFRODUH���

R� &RPPLVVLRQH� GHO OD� FDWHFKHVL ��
UDSSUHVHQWDWD�LQ�FRQVLJOLR�GD�$UGL]]RQL�
*DLD��

R� &RPPLV V LRQH � GH O O D � O L W X UJ L D ��
UDSSUHVHQWDWD�GD�6WRUWL�6WHIDQR��

R� &RPPLVVLRQH� GHOO · LQIRUPD]LRQH��
UDSSUHVHQWDWD�GD�0DUWXFFL�1LFROD��

R� &RPPLVVLRQH� SHU� OD� IDPLJOLD��
UDSSUHVHQWDWD�GD�/DSSRQL�/RUHQ]R��

R� &RPPLVV LRQH� SHU � OD � FDU L Wj ��
UDSSUHVHQWDWD�GD�0RUHOOL�0LFDL�)UDQFD��

�
,O�QXRYR�FRQVLJOLR�SDVWRUDOH�SDUURFFKLDOH��KD�ULFHYXWR�
LO�PDQGDWR�XIILFLDOH�GXUDQWH�OD�FHOHEUD]LRQH�
HXFDULVWLFD�GHO����QRYHPEUH������DOOH�RUH��������
+D�LQL]LDWR�LO�VXR�FDPPLQR�VL�VWXGLR�H�ODYRUR�GXUDQWH�
O·LQFRQWUR�GL�PDUWHGu����QRYHPEUH�DOOH�RUH�����



$�QFKH�TXHVW¶DQQR�OD�QRVWUD�SDUURFFKLD�VRVWLHQH�OH�6XRUH�3DVWRUHOOH��'DO������OH�VXRUH�VRQR�SUHVHQWL�FRQ�XQD�
0LVVLRQH�D�QRUG�GHO�0R]DPELFR��D�3HPED��4XHVWR�SDHVH�
DIULFDQR�KD�UDJJLXQWR�GD�SRFR�WHPSR�OD�SDFH��GRSR�����DQQL�
GL�RFFXSD]LRQH�VWUDQLHUD�H����GL�JXHUUD�FLYLOH��2UD�VWD�
YLYHQGR�XQ�FDPPLQR�GL�ULFRVWUX]LRQH��/D�SRSROD]LRQH�ORFDOH�
KD�ELVRJQR�GL�FROODERUD]LRQH�HG�DLXWR��/H�6XRUH�3DVWRUHOOH�
KDQQR�DYYLDWR�LQ�TXHVWL�DQQL�QXPHURVH�LQL]LDWLYH�H�GLYHUVL�
SURJHWWL�GL�VYLOXSSR��$FFDQWR�D�ORUR�H�D�VRVWHJQR�GHOOD�
0LVVLRQH�LQ�TXHVWL�DQQL�VL�q�FRVWLWXLWD�XQ¶$VVRFLD]LRQH�
FKLDPDWD�9RFL�H�9ROWL��4XHVWD�DVVRFLD]LRQH�RQOXV��FLRq�VHQ]D�
ILQL�GL�OXFUR��q�IRUPDWD�GD�YRORQWDUL��XRPLQL�H�GRQQH��
SUHVHQWL�LQ�GLYHUVL�OXRJKL�G
,WDOLD��6RQR�PROWH�OH�LQL]LDWLYH�
VRVWHQXWH��FHUWR�LO�SURJHWWR�SL��JUDQGH�H�LPSHJQDWLYR�q�OD�
FRVWUX]LRQH�GHO�³/DU�GD�&RPXQLFDFDR�*LDFRPR�$OEHULRQH´��
(¶�XQ�³YLOODJJLR�GHOOD�FRPXQLFD]LRQH´�FRPSUHQGHQWH�YDULH�
VWUXWWXUH�LQ�PXUDWXUD��XQD�FRVD�SHU�RVSLWDUH�OH�3DVWRUHOOH��D�
WXWW¶RJJL�VRQR�LQ�����XQ�FHQWUR�GL�DLXWR�H�VRVWHJQR�SHU�
IDPLJOLH�LQ�GLIILFROWj�H�XQ�FHQWUR�SHU�OD�IRUPD]LRQH�DOOD�
OHWWXUD�HG�HGXFD]LRQH�DOO¶XVR�GHL�PH]]L�GL�FRPXQLFD]LRQH�
VRFLDOH��3DUWLWR�XQ�SR¶�LQ�VLOHQ]LR�TXHVWR�SURJHWWR�VWD�
FRLQYROJHQGR�SDUHFFKL�YRORQWDUL��D�VHFRQGD�GHOOD�SURSULD�
GLVSRQLELOLWj��4XHVW¶HVWDWH�DG�HVHPSLR�����YRORQWDUL��VL�VRQR�
UHFDWL�D�3HPED�GRYH�VL�q�FRPSOHWDWD�OD�FRVWUX]LRQH�GHO�
FHQWUR�SHU�OH�IDPLJOLH��3HU�YHGHUH�L�ULVXOWDWL�GL�WDQWD�IDWLFD�
SXRL�FRQVXOWDUH�LO�VLWR�LQWHUQHW��KWWS���ZZZ�YRFLHYROWL�LW��
/D�QRVWUD�SDUURFFKLD��SXUWURSSR��q�FRLQYROWD�LQ�PLQLPD�
SDUWH��PD�FUHGLDPR�FKH�QRQ�VLD�WDQWR�OD�TXDQWLWj�FKH�
LQWHUHVVD�TXDQWR�OD�TXDOLWj�GHJOL�LQWHUYHQWL��
3HU�LO�WHU]R�QDWDOH�SURSRQLDPR�OD�YHQGLWD�GL�3DQGRUL�SURGRWWL�
GDOOD�%DXOL�GL�9HURQD���
0D�YL�VRQR�DOWUH�LQL]LDWLYH�FKH�YRJOLDPR�VHJQDODUYL��
/D�SULPD�VL�FKLDPD��D�QDWDOH�XQD�OXFH�LQ�WDQWH�FDSDQQH���
$�3HPED��OH�FDSDQQH��DELWDWH�GD�PROWL�EDPELQL��VRQR�SULYH�GL�
OXFH��QRL�LQYHFH��LQ�TXHVWL�JLRUQL�QH�YHGUHPR�PROWH�GL�OXFL�
DFFHVH��IRUVH�WURSSH��&RPH�WURSSL�VDUDQQR�L�UHJDOL��DQFKH�
VXSHUIOXL��FKH�ULFHYHUDQQR�L�QRVWUL�EDPELQL��8Q�GRQR�XWLOH�H�
JUDGLWR�D�3HPED��SXz�HVVHUH�XQ�NLW�FKH�FRQWLHQH���

� XQ�SLFFROR�SDQQHOOR�VRODUH�FROOHJDWR�DG�XQD�EDWWHULD��

(YLWD�O¶XVR�GHO�SHWUROLR�FKH�VSHVVR�SRUWD�LQFHQGL�H�
SURYRFD�XVWLRQL���


� XQ�UDW�FRQWUROOHU�SHU�DOORQWDQDUH�L�WRSL��PROWR�QXPHURVL�
QHOOH�FDSDQQH��(YLWD�O¶XVR�GL�YHOHQL�H�FROOH�SHULFRORVH�SHU�
L�EDPELQL��&DSLWD�GL�IUHTXHQWH�FKH�OH�SHUVRQH��
VSHFLDOPHQWH�L�EDPELQL��GXUDQWH�LO�VRQQR�YHQJDQR�
PRUVLFDWL�GDL�WRSL���


� XQD�VSLQD�PXOWLXVR�SHU�FROOHJDUH�XQ�DOWUR�VWUXPHQWR��
&RQ�����HXUR�UHJDOL�OD�JLRLD�GL�DFFHQGHUH�XQD�OXFH�
$OWUD�LQL]LDWLYD�q���
GDL�XQD�LGHQWLWj�DG�XQ�EDPELQR�
1HOOD�VRFLHWj��XQD�SHUVRQD�SHU�HVVHUH�ULFRQRVFLXWD�H�
FRQVLGHUDWD�GHYH�DYHUH�XQ�QRPH�VFULWWR�LQ�XQ�UHJLVWUR�
DQDJUDILFR��0ROWL�EDPELQL�D�3HPED�QRQ�ULVXOWDQR�GL�HVVHUH�
QDWL��&RQ�TXHVWD�LQL]LDWLYD�IDFFLDPR�LQ�PRGR�FKH�TXHVWL�

0,66,21(�'2/&(�1$7$/(�
EDPELQL�RFFXSLQR�XQ�SRVWR�QHOO¶HOHQFR�GHO�ORUR�
SDHVH��&RVD�q�QHFHVVDULR�IDUH"�
¡� 6RVWHQHUH�DOFXQH�SHUVRQH�FKH�YLVLWLQR�LO�

EDLUUR��LO�YLOODJJLR�GL�FDSDQQH��H�
VHQVLELOL]]LQR�OH�IDPLJOLH���

¡� DVVLFXUDUH�O¶LVFUL]LRQH�SUHVVR�O¶XIILFLR�
FRPSHWHQWH�YHUVDQGR�0W]���������FKH�
HTXLYDOJRQR�D���HXUR����

¡� DWWUH]]DUH�XQ�DUFKLYLR�SUHVVR�LO�&HQWUR�
0DULD�PDGUH�GHO�%XRQ�3DVWRUH��SHU�
FRQVHUYDUH�LO�GRFXPHQWR�LQ�PRGR�GD�HYLWDUH�
FKH�OD�SUHFDULHWj�GHOOH�FDSDQQH��YHQJD�
URYLQDWR�GDOO¶DFTXD��UXEDWR�R�PDQJLDWR�GDL�
WRSL��

'RQD���HXUR�SHUFKp�RJQL�EDPELQR�SRVVD�
FRQWDUH�L�VXRL�DQQL�H�RFFXSDUH�XQ�SRVWR�
ULFRQRVFLXWR�GD�WXWWL��
8Q¶DOWUD�LQL]LDWLYD���
6SRVLDPR«�XQD�JLXVWD�FDXVD�����FL�YLHQH�
VHJQDODWD�GD�DOFXQH�FRSSLH�GL�VSRVL�FKH�KDQQR�
VFHOWR�GL�UHVWLWXLUH�O¶HTXLYDOHQWH�GHOOH�ORUR�
ERPERQLHUH�D�VRVWHQJR�GL�XQ�SURJHWWR�OHJDWR�DO�
&HQWUR�GL�0DULD�PDGUH�GHO�EXRQ�SDVWRUH��LO�
TXDOH�SRQH�SDUWLFRODUH�DWWHQ]LRQH�DOOD�IDPLJOLD��
VRSUDWWXWWR�DOOD�GRQQD�DIULFDQD��YHUR�SLODVWUR�
GHOOD�IDPLJOLD��SULYLOHJLDQGR�OD�VXD�IRUPD]LRQH��
,O�SURJHWWR�VRVWLHQH�OD�VFRODUL]]D]LRQH�GHL�ILJOL��
XQ¶DOLPHQWD]LRQH�GL�EDVH��OD�FRVWUX]LRQH�GL�
SDOKRWDV��FDSDQQH��H�IRUPH�GL�DXWR�DLXWR��
�
�
6H�GHVLGHUL�GLYHQWDUH�VRFLR�D�GHOO¶$VVRFLD]LRQH�
9RFL�H�9ROWL��SXRL�YHUVDUH�OD�TXRWD�GL����HXUR�

DQQXDOL��
&�&�SRVWDOH�Q�����������

%DQFD�SRSRODUH�(WLFD�$%,�������&$%�������
&�&��������������

9LDOH�6LFLOLD����'�±�������9HURQD�
6XRUH�3DVWRUHOOH��
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&·HUD�XQD�YROWD�LO�SDODJKLDFFLR«�
͙͘͘�ĚŽǀĞ�ƚĂŶƟ�ƌĂŐĂǌǌŝ͕�ďĂŵďŝŶŝ͕�ƐŝŐŶŽƌŝ�Ğ�ƐŝŐŶŽƌĞ�ĂŶĚĂǀĂŶŽ�Ă�ƉĂƫŶĂƌĞ͕�ƌŝĚĞƌĞ͕�ƐĐŚĞƌǌĂƌĞ�ƚƌĂ�ƵŶĂ�ƐĐŝǀŽůĂƚĂ�Ğ�ƵŶ�ƚğ�
ĐĂůĚŽ͘�DĂ�ƵŶ�ŐŝŽƌŶŽ�ŝů�ƉĂůĂŐŚŝĂĐĐŝŽ�ĐŚŝƵƐĞ�Ğ�ŶŽŶ�ǀŽůůĞ�Ɖŝƶ�ƌŝĂƉƌŝƌĞ͘��
�
6LDPR�D�ILQH�HVWDWH�TXDQGR�QHO�YXOFDQR�GL�YLDOH�.�LQL]LD�D�ULEROOLUH�XQ¶LGHD«PD�VL�VD�FKH�TXL�OH�LGHH�QRQ�
ULPDQJRQR�WDOL�H�HG�HFFR�FKH�LQL]LD�D�SUHQGHUH�IRUPD�H�D�JLUDUH�SHU�O¶RUDWRULR�OD�YRFH�GHOOD�ULDSHUWXUD�GHO�
SDODJKLDFFLR«��
(�DOORUD"���D�QRL�FRVD�LPSRUWD"�
>Ž�ƐĐŽƌƐŽ�ƐĞƩĞŵďƌĞ�ůĂ�ĚŝƩĂ�EĂĚĂůŝŶŝ�;ƐŽĐŝĞƚă�ŝŶĚŝǀŝĚƵĂůĞͿ�ĐŚĞ�ŚĂ�ŝŶ�ŐĞƐƟŽŶĞ�ŝů�ƉĂůĂŐŚŝĂĐĐŝŽ͕�ĮƌŵĂ�ƵŶ�ĐŽŶƚƌĂƩŽ�
ĐŽŶ�ů͛�ƐƐŽĐŝĂǌŝŽŶĞ�sŝĂůĞ�<͕�ů͛�ƐƐŽĐŝĂǌŝŽŶĞ��ƌĐŽďĂůĞŶŽ�Ğ�ů͛�ŶƐƉŝ�WĂƌƌŽĐĐŚŝĂ�^ĂŶƚ͛�ŐŽƐƟŶŽ͘�YƵĞƐƚĞ�ƚƌĞ�ƌĞĂůƚă�
ƐƚĂǀĂŶŽ�ĐĞƌĐĂŶĚŽ�Ěŝ�ƐǀŝůƵƉƉĂƌĞ�ƵŶ�ƚƌĂŵƉŽůŝŶŽ�Ěŝ�ůĂŶĐŝŽ�ůĂǀŽƌĂƟǀŽ�ƉĞƌ�Őůŝ�ŽƐƉŝƟ�ĚĞůů͛ �ƐƐŽĐŝĂǌŝŽŶĞ͕�Ğ�ŝ�ƌĂŐĂǌǌŝ�ĚĞůůĂ�
ƉĂƌƌŽĐĐŚŝĂ�ŝŶ�ĐĞƌĐĂ�Ěŝ�ŽĐĐƵƉĂǌŝŽŶĞ͘��ƌĚƵĂ�ŝŵƉƌĞƐĂ�ǀŝƐƚŽ�ĐŚĞ�Ăůů͛ ŽƌĚŝŶĞ�ĚĞů�ŐŝŽƌŶŽ�ǀŝ�ğ�ƐĞŵƉƌĞ�ů͛ĂůƚŽ�ƚĂƐƐŽ�Ěŝ�
ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ�ŐŝŽǀĂŶŝůĞ͕�ƐƉĞƐƐŽ�ĚĞƌŝǀĂŶƚĞ�ĚĂůů͛ ŝŶĂĚĞŐƵĂƚĞǌǌĂ�ĚĞŝ�ŐŝŽǀĂŶŝ�ŝŶĞƐƉĞƌƟ͘�DĂ�ŽůƚƌĞ�ĂůůĂ�ĚŝƐŽĐĐƵƉĂǌŝŽŶĞ�
ǀŝ�ƐŽŶŽ�ǀĂƌŝĞ�ƟƉŽůŽŐŝĞ�Ěŝ�ĐŽŶƚƌĂƫ�ĚĞƫ�ĂŶĐŚĞ�͞ ƐƉĂǌǌĂƚƵƌĂ͟�ĐŚĞ�ƐĞ�ŶŽŶ�ƵƟůŝǌǌĂƟ�ŝŶ�ƵŶĂ�ŵĂŶŝĞƌĂ�ĞƟĐĂ�Ğ�
ĐŽŶƐĂƉĞǀŽůĞ�ƌŝĚƵĐŽŶŽ�ůĞ�ƉŽƐƐŝďŝůŝƚă�Ăŝ�ŐŝŽǀĂŶŝ�Ěŝ�ƉƌŽĨĞƐƐŝŽŶĂůŝǌǌĂƌƐŝ�Ğ�Ěŝ�ƌŝĐĞǀĞƌĞ�ƋƵĞů�͞ �ƐĂƉĞƌĞ͟�ŶĞĐĞƐƐĂƌŝŽ�Ă�
ĐƌĞƐĐĞƌĞ͕�ĮŶĞŶĚŽ�ƉĞƌ�ĚĂƌĞ�ŵĂŶŽĚŽƉĞƌĂ�ŶŽŶ�ƚĂƐƐĂƚĂ��ĂůůĞ�ĂǌŝĞŶĚĞ�Ğ�ƐĐĂƌƐĂ�ŵŽƟǀĂǌŝŽŶĞ�Ăů�ůĂǀŽƌŽ�Ăŝ�ƌĂŐĂǌǌŝ͘�
&ŝŐƵƌŝĂŵŽĐŝ�ƉŽŝ�ƐĞ�ůĞ�ƉĞƌƐŽŶĞ�ĚŝƐŽĐĐƵƉĂƚĞ�ůŽ�ĨŽƐƐĞƌŽ�ĚĂ�ĚŝǀĞƌƐŽ�ƚĞŵƉŽ͖�ƵƐĐŝƚĞ�ĚĂů�ůĂǀŽƌŽ�Ă�ĐĂƵƐĂ�Ěŝ�ŵĂůĂƫĞ͕�
ƚŽƐƐŝĐŽĚŝƉĞŶĚĞŶǌĂ͕�ĂůĐŽŽůŝƐŵŽ͕�Ž�ƐĞ�ŶŽŶ�ĨŽƐƐĞƌŽ�Ɖŝƶ�ŐŝŽǀĂŶŝƐƐŝŵĞ͕�Ž�ƐĞ�ŶŽŶ�ƉŽƐƐĞĚĞƐƐĞƌŽ�ƵŶ�ŵĞǌǌŽ�ƉƌŽƉƌŝŽ͕�Ž�ƐĞ�
ĨŽƐƐĞƌŽ�ƐƚƌĂŶŝĞƌĞ͕�Ž�ƐĞ�ŶŽŶ�ĂǀĞƐƐĞƌŽ�ŝů�ĚŝƉůŽŵĂ͘�YƵĂůĞ�ƐƉŝƌŝƚŽ�ƵŵĂŶŝƚĂƌŝŽ�ƐƉŝŶŐĞƌĞďďĞ�Ă�ĂǌŝĞŶĚĞ�ĂĚ�ŝŶǀĞƐƟƌĞ�ŝŶ�
ƋƵĞƐƚĞ�ƌŝƐŽƌƐĞ͕�Ğ�ƋƵĂůŝ�ƐƉĞƌĂŶǌĞ�Ğ�ƐƟŵŽůŝ�ĂůŝŵĞŶƚĞƌĞďďĞƌŽ�ůĂ�ǀŽůŽŶƚă�Ěŝ�ƋƵĞƐƚĞ�ƉĞƌƐŽŶĞ�Ěŝ�ƌŝĂƉƉƌŽƉƌŝĂƌƐŝ�ĚĞůůĂ�
ƉƌŽƉƌŝĂ�ǀŝƚĂ͕�Ěŝ�ĐƌĞĂƌƐŝ�ƵŶ͛ĂƵƚŽŶŽŵŝĂ͕�ƵŶĂ�ĐĂƐĂ͙͍�
/Ŷ�ƋƵĞƐƚŽ�ƚƵŶŶĞů�Ěŝ�ĐƵƌƌŝĐƵůƵŵ�ŝŶǀŝĂƟ�ƐĞŶǌĂ�ƌŝƐƉŽƐƚĂ�ŶĂƐĐĞ�ŝů�ϬϵͬϭϭͬϮϬϬϱ�͞ DĂƩĞŽ�Ϯϱ͟�ĐŽŽƉĞƌĂƟǀĂ�^͘ƌ͘ů͘�KŶůƵƐ�ŝů�
ĐƵŝ�ŽďŝĞƫǀŽ�ğ�Ěŝ�ĐƌĞĂƌĞ�ƵŶ�ƉŽŶƚĞ�ƚƌĂ�ůĞ�ƉĞƌƐŽŶĞ�ŝŶ�ĐĞƌĐĂ�Ěŝ�ŽĐĐƵƉĂǌŝŽŶĞ�Ğ�ŝů�ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ͕�ŽīƌĞŶĚŽ�ůŽƌŽ�ƵŶ�
ƌĞŐŽůĂƌĞ�ĐŽŶƚƌĂƩŽ͕�ƵŶŽ�ƐƟƉĞŶĚŝŽ͕�ŵĂ�ƐŽƉƌĂƩƵƩŽ�ƵŶĂ�ĨŽƌŵĂǌŝŽŶĞ�Ğ�ƵŶĂ�ƉƌŽĨĞƐƐŝŽŶĞ͘�>Ă�ĚŝƩĂ�EĂĚĂůŝŶŝ�ƐƚĂǀĂ�
ƌŝĂǀǀŝĂŶĚŽ�ůĂ�ŵĂŶƵƚĞŶǌŝŽŶĞ�Ğ�ů͛ Ăƫǀŝƚă�ĚĞů�ƉĂůĂŐŚŝĂĐĐŝŽ�Ğ�ŶĞĐĞƐƐŝƚĂǀĂ�Ěŝ�ƉĞƌƐŽŶĂůĞ͘���ĐŽƐŞ�Ɛŝ�ĐŽƐƟƚƵŝƐĐĞ�ůĂ�
ĐŽŽƉĞƌĂƟǀĂ�DĂƩĞŽ�Ϯϱ�ůĂ�ƋƵĂůĞ�Ɛŝ�ĂĐĐŽƌĚĂ�ĨŽƌŶĞŶĚŽ͕�ĂůůĂ�ĚŝƩĂ�EĂĚĂůŝŶŝ͕�ƵŶĂ�ůŝƐƚĂ�Ěŝ�ƌĂŐĂǌǌŝ�Ğ�ƌĂŐĂǌǌĞ �͘
DĂ�ĐŚŝ�ƐŽŶŽ�ŝ�ƌĂŐĂǌǌŝ͍�
/�ƌĂŐĂǌǌŝ�ĐŚĞ�ĚĂů�ϭϱ�ŶŽǀĞŵďƌĞ�Ɛŝ�ƐƚĂŶŶŽ�ŽĐĐƵƉĂŶĚŽ�ĚĞůůĂ�ŵĂŶƵƚĞŶǌŝŽŶĞ�Ğ�ĚĞůůĂ�ƌŝĮŶŝƚƵƌĂ�ĚĞůůĂ�ƉŝƐƚĂ�ŽůŝŵƉŝŽŶŝĐĂ͕�
ŽǀǀŝĂŵĞŶƚĞ�ĂĸĂŶĐĂƟ�ĚĂŐůŝ�ŽƉĞƌĂŝ�ĞƐƉĞƌƟ�ĚĞůůĂ�EĂĚĂůŝŶŝ͕�ƐŽŶŽ�ZŽŶŶǇ͕��ůĞƐƐŝŽ͕�DĂƩĞŽ�>ĞŽŶĂƌĚŽ�Ğ��ůĞǆ͘��ŽŶ�
ů͛ĂƉĞƌƚƵƌĂ�Ăů�ƉƵďďůŝĐŽ�ĚĞů�ƉĂůĂŐŚŝĂĐĐŝŽ�ǀŝ�ƐĂƌĂŶŶŽ�Ăůƚƌŝ�ƌĂŐĂǌǌŝ�Ğ�ƌĂŐĂǌǌĞ�;ZŽďĞƌƚĂ͕��ůŝƐĂ͕�WĂŽůĂ͙Ϳ�ĐŚĞ�Ɛŝ�
ŽĐĐƵƉĞƌĂŶŶŽ�ĚĞůůĂ�ŐĞƐƟŽŶĞ�ĚĞů�ďĂƌ͕�ĚĞůů͛ ĞŶƚƌĂƚĂ͕�ĚĞůůĂ�ĐĂƐƐĂ͕�ĚĞŝ�ƉĂƫŶŝ͙͘/ů�ĐŽŽƌĚŝŶĂƚŽƌĞ�ğ��ŶƌŝĐŽ�&Ăďďƌŝ��ĞƐƚƌŽ�
ĐŚĞ�Ɛŝ�ŽĐĐƵƉĂ�Ěŝ�ŐĞƐƟƌĞ�Ğ�ŽƌŐĂŶŝǌǌĂƌĞ�ŝ�ƌĂŐĂǌǌŝ͕�ŵĞŶƚƌĞ�&ƌĂŶĐĞƐĐĂ�ZŝŶĂůĚŝ�ĐƵƌĂ�ůĂ�ƉĂƌƚĞ�ĂŵŵŝŶŝƐƚƌĂƟǀĂ�ĞĚ�ğ�ůĂ�
ƉƌĞƐŝĚĞŶƚĞ�ĚĞůůĂ�ĐŽŽƉĞƌĂƟǀĂ�͞ DĂƩĞŽ͕�Ϯϱ͘͟�
DĂ�ƋƵĂŶĚŽ�Ɛŝ�ƉŽƚƌă�ĂŶĚĂƌĞ�Ăů�ƉĂůĂŐŚŝĂĐĐŝŽ �͍
/ů�ƉĂůĂŐŚŝĂĐĐŝŽ�ğ�ĂƉĞƌƚŽ�ĚĂů�ϮϲͬϭϭͬϮϬϬϱ͕�ƚƵƫ�ŝ�ŐŝŽƌŶŝ�ĚĂůůĞ�Ϭϴ�ĂůůĞ�Ϯϰ͕�ŝů�ƐĂďĂƚŽ�ĮŶŽ�Ăůů͛ ϭ͕�Ğ�ůĂ�ĚŽŵĞŶŝĐĂ�ĂƉƌŝƌă�ĂůůĞ�
ϵ�Ğ�ĐŚŝƵĚĞƌă�ĂůůĞ�ϮϮ͘��ůůĂ�ŵĂƫŶĂ�ƐĂƌă�ĂƉĞƌƚŽ�ƉĞƌ�ůĞ�ƐĐƵŽůĞ͕�ĞĚ�Ăů�ƉŽŵĞƌŝŐŐŝŽ�ƐĂƌĂŶŶŽ�ĚŝƐƉŽŶŝďŝůŝ�ĐŽƌƐŝ�Ěŝ�
ƉĂƫŶĂŐŐŝŽ͘�>Ă�ƉŝƐƚĂ�ğ�ŽůŝŵƉŝŽŶŝĐĂ͕�ĞĚ�ğ�ŽŵŽůŽŐĂƚĂ�ƉĞƌ�ƉĂƌƟƚĞ�Ěŝ�ŽŬĞǇ͘��
>͛ĞŶƚƌĂƚĂ�ĐŽƐƚĂ�Φ�ϲ͘ϱϬ͕�ŵĂ�ƐĂƌă�ƉŽƐƐŝďŝůĞ�ĨĂƌĞ�ĚĞŐůŝ�ĂďďŽŶĂŵĞŶƟ�ĞĚ�ŝŶŽůƚƌĞ�Ɛŝ�ƐƚĂŶŶŽ�ƐƚƵĚŝĂŶĚŽ�ůĞ�ŵŽĚĂůŝƚă�ƉĞƌ�
ŐĂƌĂŶƟƌĞ�ĚĞůůĞ�ĞŶƚƌĂƚĞ�ƐĐŽŶƚĂƚĞ�ĂůůĞ�ĨĂŵŝŐůŝĞ�ŝŶ�ĐŽŶĚŝǌŝŽŶŝ�ĞĐŽŶŽŵŝĐŚĞ�ĚŝĸĐŝůŝ͘��
�ŽƐĂ�ƐƵĐĐĞĚĞƌă�ƋƵĂŶĚŽ�ŝů�ƉĂůĂŐŚŝĂĐĐŝŽ�ƚĞƌŵŝŶĞƌă�ůĂ�ƐƚĂŐŝŽŶĞ�ŝŶǀĞƌŶĂůĞ �͍
/�ĐŽŶƚƌĂƫ�ĚĞŝ�ƌĂŐĂǌǌŝ�ĞƐƐĞŶĚŽ�Ă�ƚĞƌŵŝŶĞ�ƐĐĂĚƌĂŶŶŽ͕�ŵĂ�ůĂ�ĐŽŽƉĞƌĂƟǀĂ�DĂƩĞŽ�Ϯϱ�ĐŽŶƟŶƵĞƌă�ůĂ�ƐƵĂ�Ăƫǀŝƚă�Ğ�ƉĞƌ�
ŝů�ŵŽŵĞŶƚŽ�ǀŝ�ğ�ů͛ŝĚĞĂ�Ěŝ�ĐƌĞĂƌĞ�ƵŶ�ĐĞŶƚƌŽ�Ěŝ�ƌŝƚƌŽǀŽ�ĞƐƟǀŽ͕�ĐŚĞ�ƉŽƐƐĂ�ĞƐƐĞƌĞ�ƌŝĐƌĞĂƟǀŽ�Ğ�ƐƉŽƌƟǀŽ͕�ĚŽǀĞ�ĨĂƌ�
ĐŽŶŇƵŝƌĞ�ƌĂŐĂǌǌŝ�ĚĞůůĞ�ƉĂƌƌŽĐĐŚŝĞ�ůŝŵŝƚƌŽĨĞ͕�ĚĞůůĞ�ǌŽŶĞ�ǀŝĐŝŶĞ͕�ĂƐƐŽĐŝĂǌŝŽŶŝ͕�ƐƋƵĂĚƌĞ͕�ƵŶ�ƉŽƐƚŽ�ĂƉĞƌƚŽ�Ă�ƚƵƫ͘�DĂ�
ĐŽŵĞ�ĚŝĐĞ�ůĂ�ƉƌĞƐŝĚĞŶƚĞ�ĚĞůůĂ�ŶĞŽ�ĐŽŽƉĞƌĂƟǀĂ͗�͞ ŝů�ůĂǀŽƌŽ�ğ�ŵŽůƚŽ�ĚŝĸĐŝůĞ�ĚĂ�ƚƌŽǀĂƌĞ�Ğ�ĂůůŽƌĂ�ŶŽŝ�ĐĞ�ůŽ�
ŝŶǀĞŶƟĂŵŽ͘͟�
�

&·HUD�XQD�YROWD�LO�SDODJKLDFFLR�ĚŽǀĞ�ƚĂŶƟ�ƌĂŐĂǌǌŝ�ďĂŵďŝŶŝ͕�ƐŝŐŶŽƌŝ�Ğ�ƐŝŐŶŽƌĞ�
ĂŶĚĂǀĂŶŽ�Ă�ƉĂƫŶĂƌĞ͕�ƌŝĚĞƌĞ�Ğ�ƐĐŚĞƌǌĂƌĞ�ƚƌĂ�ƵŶĂ�ƐĐŝǀŽůĂƚĂ�Ğ�ƵŶ�ƚğ�ĐĂůĚŽ�ŵĂ�ƵŶ�ŐŝŽƌŶŽ�ŝů�ƉĂůĂŐŚŝĂĐĐŝŽ�ĐŚŝƵƐĞ�Ğ�ŶŽŶ�
ǀŽůůĞ�Ɖŝƶ�ƌŝĂƉƌŝƌĞ͘�WŽŝ�ƵŶ�ŵĂƫŶŽ�Ěŝ�ŶŽǀĞŵďƌĞ�ƚĂŶƟ�ƌĂŐĂǌǌŝ�ĐŚĞ�ŶŽŶ�ĂǀĞǀĂŶŽ�ƵŶ�ůĂǀŽƌŽ͕�ĂŶĚĂƌŽŶŽ�Ă�ƉƵůŝƌůŽ�Ğ�Ă�
ƉƌĞƉĂƌĂƌůŽ�ƉĞƌ�ůĂ�ŐƌĂŶĚĞ�ŝŶĂƵŐƵƌĂǌŝŽŶĞ͘���ĐŽƐŞ�ŝů�Ϯϲ�Ěŝ�ŶŽǀĞŵďƌĞ�ŝů�ƉĂůĂŐŚŝĂĐĐŝŽ�ƌŝĂƉƌŞ͕�ĐŽŶ�ƵŶ�ĂƐƉĞƩŽ�ƚƵƩŽ�ŶƵŽǀŽ�
Ğ�ƐƉůĞŶĚĞŶƚĞ͕�Ğ�ƚƵƫ�Őůŝ�ĂďŝƚĂŶƟ�ĚĞůůĂ�ĐŝƩă�ĨƵƌŽŶŽ�ŵŽůƚŽ�ĐŽŶƚĞŶƟ͘�/�ƌĂŐĂǌǌŝ�ƚŽƌŶĂƌŽŶŽ�Ă�ĐĂƐĂ�ŽƌŐŽŐůŝŽƐŝ�Ěŝ�ƌŝĂǀĞƌ�
ĚĂƚŽ�ĂůůĂ�ĐŝƩă�ƵŶ�ůƵŽŐŽ�ĚŽǀĞ�ƚƌĂƐĐŽƌƌĞƌĞ�ŐŝŽƌŶĂƚĞ�ĚŝǀĞƌƚĞŶƟ͕�ĚŽǀĞ�ĐŽŶŽƐĐĞƌĞ�ŶƵŽǀĞ�ƉĞƌƐŽŶĞ�Ğ�
ƉŽƚĞƌ�ĨĂƌĞ�ĂŶĐŚĞ�ƵŶ�ƉŽ͛�Ěŝ�ƐƉŽƌƚ͊�DĂ�ůĂ�ůŽƌŽ�ŐŝŽŝĂ�ĞƌĂ�ŐƌĂŶĚĞ�ƐŽƉƌĂƩƵƩŽ�ƉĞƌĐŚĠ�ĂǀĞǀĂŶŽ�
ƚƌŽǀĂƚŽ�ƵŶ�ůĂǀŽƌŽ�ĐŚĞ�Ă�ůŽƌŽ�ƉŝĂĐĞǀĂ�ŵŽůƚŽ͕�ĞĚ�ĂǀĞǀĂŶŽ�ĂǀƵƚŽ�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ĚŝŵŽƐƚƌĂƌĞ�
ƋƵĂŶƚŽ�ǀĂůĞƐƐĞƌŽ͘�

ƉĂŐŝŶĂ�ϭϯ�



&�DUR�3LJL��SHU�OD�FURQDFD�VHL�PRUWR�GL�RYHUGRVH��LQ�XQ�
EDJQR�GHOOD�FRPXQLWj�GL�'RQ�'RPHQLFR��SHU�PH�VHL�
XQ�IUDWHOOR�GL�IHGH��XQ�SDUURFFKLDQR�GL�6DQW¶$JRVWLQR��
FKH�KD�JXDGDJQDWR�LO�FLHOR��
$K�TXHO�EHQHGHWWR�FLHOR��0HWD�WDQWR�DJRJQDWD���
4XDQWH�YROWH�QH�DEELDPR�SDUODWR�WX�HG�LR�WUD�OD�
VWDQ]D�GHOOH�IRWRFRSLH�H�OD�VDJUHVWLD��7X�PL�
UDFFRQWDYL�GHOOD�YLWD�HG�LR�WL�HVSRQHYR�OH�UDJLRQL�
GHOOD�IHGH��7X�SDUODYL�GHOOD�PRUWH�HG�LR�GHOOD�YLWD�
ROWUH�OD�PRUWH��7X�FRQWLQXDYL�D�VRVWHQHUH�FKH�QRQ�
VDUHVWL�PDL�DQGDWR�LQ�SDUDGLVR��QH�DYHYL�IDWWH�WURSSH��
HG�LR�LQVLVWHYR�FKH�YL�VDUHVWL�HQWUDWR�SULPD�GL�PH��
$YHYL� SHU� PH�� FRPH� SHU� WDQWL� DOWUL� SDUURFFKLDQL�
³LPSHJQDWL´��JUDQGH�DIIHWWR�H�ULVSHWWR��FRVH�FKH�IRUVH�
LR�QRQ�VRQR�PDL�ULXVFLWD�D�ULFDPELDUH��
7UH� EDFL� VXOOD� JXDQFLD�� HUD� TXHVWR� LO� WXR� VDOXWR�
TXDQGR� VL� DUULYDYD� LQ� SDUURFFKLD�� 8OWLPDPHQWH� HUL�
VHPSUH�Ou��TXDQGR�QRQ�DOORJJLDYL�D�9LOOD�$OEHUWLQD��«�
8RPR�VHQ]D�ILVVD�GLPRUD��
$�YHGHUWL�GD�³IXRUL´�IDFHYL�XQ�SR¶�SDXUD���
1H�HEEL�DQFK¶LR�XQ�JLRUQR��(QWUDQGR�LQ�FKLHVD�YLGL�
XQ�ORVFR�ILJXUR�JLUDWR�GL�VSDOOH�FKH�GRUPLYD�VX�XQ�
EDQFR�Oj�LQ�IRQGR��$YHQGR�XQ�SR¶�GL�WLPRUH�DQGDL�D�
FKLDPDUH�DLXWR�SHU�VFDFFLDUH�LO�PDOHGXFDWR�FKH�VL�HUD�
LQILOWUDWR�LQ�XQ�OXRJR�VDFUR��5LHQWUDQGR�FRQ�L�ULQIRU]L�
H�GHVWDWR�O¶RVSLWH�LQRSSRUWXQR��PL�DFFRUVL�FKH�HUL�WX��
3URYDL�XQD�JUDQGH�YHUJRJQD��DQFRU�GL�SL��SHUFKp�WL�
VFXVDVWL��(UL�Ou�LQ�TXHO�OXRJR�VLFXUR�GRYH�LO�6LJQRUH�
SRWHYD�WHQHUWL�VRWW¶RFFKLR�H�GRYH�O¶XRPR�PDOYDJLR�
QRQ�WL�DYUHEEH�UDJJLXQWR��PD�XQD�SDUURFFKLDQD�
WURSSR�]HODQWH�WL�KD�VFDFFLDWR�GDO�WHPSLR���
2JJL�WL�SHQVR�FRVu��DQFRUD�DGGRUPHQWDWR��PD�WUD�OH�
EUDFFLD�GL�XQ�3DGUH�PLVHULFRUGLRVR���
2JQL�WDQWR�WL�WUDVFLQDYR�LQ�FKLHVD�FRQ�OD�VFXVD�GL�
VSRVWDUH�TXDOFRVD�GL�SHVDQWH��SRL�SDVVDQGR�VRWWR�OD�
FURFH�WL�GLFHYR��³'DL�GLJOL�WXWWR�TXHOOR�FKH�YXRL��
SURYD�D�SUHJDUH�XQ�SR¶´��0D�WX�VHPEUDYL�XQ�
IDQFLXOOR�LPEDUD]]DWR�H�ODVFLDYL�D�PH��FKH�³QH�VDSHYR�

D�SDFFKL³��GL�SUHJDUH�DQFKH�SHU�WH���
6u�GD�IXRUL�IDFHYL�SURSULR�SDXUD��FRQ�TXHL�FDSSHOOL�
UDGL�H�DUUXIIDWL�H�TXHO�IDFFLRQH�FRQ�OD�EDUED�
LQFROWD��0D�RJQL�WDQWR�WL�WLUDYL�D�IHVWD«�
3HUz�JXDUGDQGRWL�EHQH�GD�³GHQWUR´��HUL�SLHQR�GL�
VRUSUHVH��0L�VWXSLYR�VHPSUH�TXDQGR�WL�YHGHYR��LQ�
XQD�GHOOH�VWDQ]H�GHOOD�SDUURFFKLD�LQ�OHWWXUD�GL�
TXDOFKH�OLEUR�����LO�WXR�YROHU�D�WXWWL�FRVWL�VDSHUH�GL�
WXWWR�H�GL�WDQWR���
0D�SRL�VX�GL�WH�SRWHYR�VHPSUH�FRQWDUH��6H�F¶HUD�LO�
JLRUQDOLQR��PL�DLXWDYL�D�SLHJDUOR��6H�F¶HUD�
XQ¶LQL]LDWLYD�PLVVLRQDULD��PL�DLXWDYL�DG�LQVFDWRODUH�
L�GROFL��%DVWDYD�FKLHGHUWL�H�WX�³REEHGLYL´��&RPH�
SRL�XOWLPDPHQWH�LO�WXR�VHUYL]LR�DOOD�PHQVD�GHOOD�
FRPXQLWj��&HUWR�QRQ�VHPSUH�QH�DYHYL�YRJOLD�PD�KR�
LPSDUDWR�D�FRQRVFHUWL�DWWUDYHUVR�OD�WXD�JUDQGH�
GLVSRQLELOLWj�H�JHQHURVLWj���
6WUDQD�YLWD�OD�WXD��H�XQ�SR¶�DQFKH�TXHOOD�GHOOD�WXD�
QXPHURVLVVLPD�IDPLJOLD«�
1HOO¶DSSDUWDPHQWR�GRYH�DELWDYL�FRQ�OD�QRQQD�1LYHV�
H�WXWWD�OD�EDQGD�GHL�*LDQQDQWRQLR��RUD�VWD�
QDVFHQGR�XQD�SLFFROD�³FDVD�IDPLJOLD´�GRYH�
YHUUDQQR�RVSLWDWL�PLQRUL�LQ�GLIILFROWj���
&DUR�3LJL�TXHVWR�q�XQ�SULPR�IUXWWR�FKH�YLHQH�GDO�
FLHOR��XQ�VRJQR�LQL]LDWR�DOFXQL�DQQL�ID��2UD�WRFFD�D�
WH��GDOOD�WXD�SRVWD]LRQH�SULYLOHJLDWD��VRVWHQHUH�
DWWUDYHUVR�OD�SUHJKLHUD��TXHOOD�FKH�WX�GLFHYL�QRQ�
ULXVFLYL�D�IDUH���TXHVWD�LQL]LDWLYD��XQ�VRJQR�RUPDL�
UHDOL]]DWR���
&L�FRQWR��'DWWL�GD�IDUH��

7XD�SDWUL]LD��

$O�SDUURFFKLDQR�3LHUOXLJL�*LDQQDQWRQLR�

SDJLQD����

ŵĂĐĞƌŽ͕�ŵĂ� ƉĞƌ� ĚŽŶĂƌůŝ� Ă� ĐŚŝ� ŶĞ� ŚĂ� ďŝƐŽŐŶŽ͘� /ů� ƐĞĐŽŶĚŽ� ƉƌŽŐĞƩŽ� Ɛŝ� ĐŚŝĂŵĂ� �͞>ĂƐƚ�
DŝŶƵƚĞ� DĂƌŬĞƚ͟� Ă� ĐƵƌĂ� ĚĞůů͛hŶŝǀĞƌƐŝƚă� Ěŝ� �ŽůŽŐŶĂ� ĚŝƉĂƌƟŵĞŶƚŽ� Ěŝ� �ĐŽŶŽŵŝĂ� Ğ�
ŝŶŐĞŐŶĞƌŝĂ� �ŐƌĂƌŝĞ͕� ŝů� ĐƵŝ� ŽďŝĞƫǀŽ� ğ� Ěŝ� ƚƌĂƐĨŽƌŵĂƌĞ� ůŽ� ƐƉƌĞĐŽ� ŝŶ� ƌŝƐŽƌƐĂ͕� ƋƵŝŶĚŝ� ŝů�
ƌĞĐƵƉĞƌŽ� Ğ� ǀĂůŽƌŝǌǌĂǌŝŽŶĞ� Ěŝ� ƚƵƫ� ŝ� ďĞŶŝ� ĂůŝŵĞŶƚĂƌŝ� ƌŝŵĂƐƟ� ŝŶǀĞŶĚƵƟ� ƉĞƌ� ĚŽŶĂƌůŝ� Ăŝ�
ďŝƐŽŐŶŽƐŝ� ĂƩƌĂǀĞƌƐŽ� ůĞ� ĂƐƐŽĐŝĂǌŝŽŶŝ� Ěŝ� ĂĐĐŽŐůŝĞŶǌĂ� Ğ� Ěŝ� ĂƐƐŝƐƚĞŶǌĂ͘� dƵƩĞ� ƋƵĞƐƚĞ�
ŝŶŝǌŝĂƟǀĞ�ŽīƌŽŶŽ�ďĞŶŝ�Ğ�ƐĞƌǀŝǌŝ�Ă�ĨĂǀŽƌĞ�ĚĞŝ�Ɖŝƶ�ŝŶĚŝŐĞŶƟ�Ğ�ƉĞƌŵĞƩŽŶŽ�ů͛ �ƐƐŽĐŝĂǌŝŽŶĞ�
sŝĂůĞ�<�Ěŝ�ŵĞƩĞƌĞ�Ă�ƚĂǀŽůĂ͕�ŶĞůůĞ�ƐƵĞ�ƐƚƌƵƩƵƌĞ͕�ŽůƚƌĞ�ϮϬϬ�ƉĞƌƐŽŶĞ͘���
>Ă� ŵĞŶƐĂ� ĚĞůůĂ� ĐŽŵƵŶŝƚă� ŝŶĨĂƫ͕� ğ� ĂƉĞƌƚĂ� ƚƵƫ� ŝ� ŐŝŽƌŶŝ� ĂůůĞ� ϴ� ƉĞƌ� ůĂ� ƉƌŝŵĂ�
ĐŽůĂǌŝŽŶĞ͕�ĂůůĞ�ϭϮ͘ϯϬ�ƉĞƌ�ŝů�ƉƌĂŶǌŽ�Ğ�ĂůůĞ�ϭϵ͘ϯϬ�ůĂ�ĐĞŶĂ͘��



,�GDWL�VRQR�VWDWL�
UDFFROWL�GD�$OEHUWLQD�
9DOOLHUL�QHL�UHJLVWUL�
GHOO·DUFKLYLR�
SDUURFFKLDOH�GDO��
��0DU]R�DO����

'85$17(�/(�
9$&$1=(�',�
1$7$/(��
,/�&$7(&+,602�
9,(1(�6263(62��
&,�9(',$02�
3(52·�$�0(66$�
$//(����FRQ�SDSj�H�
PDPPD��
,/�&$7(&+,602�
5,35(1'(�
'20(1,&$���

ƉĂŐŝŶĂ�ϭϱ�

0$75,021,�
�ŚŝĂƌŝĞůůŽ��ůĞƐƐĂŶĚƌŽ�Ğ�dĞŝũĂ�,ĂŶŶĞůĞ�
�͛�ƐĐĂŶŝŽ�DŝĐŚĞůĞ�Ğ��ĞŶǀĞŶƵƟ�^ŝŵŽŶĂ�
�ĂƩĂďƌŝŐĂ��ƌŝŬ�Ğ�EǁŽƐŶ��ƌĞŶĚĂ�hůŽŵĂ�
DĂƌǌŽůĂ�DĂƐƐŝŵŝůŝĂŶŽ�Ğ�^ĐŚŝĞƐĂƌŽ�^ĂďƌŝŶĂ�

%DWWHVLPL�
�ƌŝƐƚŽĨŽƌŝ�DĂƩĞŽ�
DĂǌǌĂ�DĂƩĞŽ�>ƵĐĂ�
/ƐƉŝƌ�DĂƌŝĂ�'ĂďƌŝĞůůĂ�
�ŝǀŽůĂŶŝ�^ŽĮĂ�
sůĂƐ��ĂŵŝĂŶŽ�
�ŽŵĞŶŝĐŽ�
ZƵďŝŶŝ��ŶĚƌĞĂ�
ZŽŵĂŶŝŶŝ�>ĂƵƌĂ�
&ĞƌƌĂƌŝ��ůĞƐƐĂŶĚƌŽ�
^ĐŚĞŵďĂƌŝ�^ĂŵƵĞůĞ�
&ŽƌůĂŶŝ�EŝĐŽůĂ�
�ŽĐĐŚŝ�&ƌĂŶĐĞƐĐŽ�
�ĂƉƉĂƚĞƌƌĂ��ĂƌůŽ�
�ůďĞƌƚŽ�
�͛�ƐĐĂŶŝŽ�^ŽĮĂ��ŝŶǌŝĂ�
�Ğƌǀŝ�DĂƌƟŶĂ�>ƵĐŝĂ�
�ŽƐŝ�dŽŵŵĂƐŽ�

�ĞĨƵŶƟ�
�
dŽůƵ��ƐƐƵŶƚĂ� � � � �
� ĂŶŶŝ�ϳϵ�
�ĞǀŝůĂĐƋƵĂ�'ŝĂŶĨƌĂŶĐŽ���
� ϳϰ�
WĂƌŵĞŐŐŝĂŶŝ�KƌĞƐƚĞ�� � �
� ϳϳ�
�ĞƌƚĞůůŽŶŝ�/ĚĂ� � � � � �
� ϳϯ�
�ŚŝŽǌǌŝ�'ŝŽƌĚĂŶŽ� � � � �
� ϳϮ�
DĂƌƟŶĞůůŝ�/ǀŽ� � � � � � �
� ϳϭ�
&ĂŶƟ�>ŝŶĂ� � � � � � � �
� ϲϱ�
&ƌĂƫ�ǁĂůƚŚĞƌ� � � � � �
� ϴϰ�
'ƵŝĂƫ��ůĨĞŽ�� � � � � �
� ϴϰ�
&ĞƌŝŽůŝ�'ŝŽǀĂŶŶŝ�� � � � �
� ϵϬ�
WŽůĞƫ��ůǀŝƌĂ�� � � � � �
� ϵϬ�
�ŚĞĐĐŚŝ��ůŝŶŝĂ�� � � � �
� ϴϭ�
�ĂŶĞůůĂ�>ƵĐŝĂ� � � � � � �
� ϳϭ�
�ŽůĐĞƫ�
DĂŶƐĞƌǀŝŐŝ��ŶƚŽŶŝŽ�� � �
� ϳϭ�
�ŽĐĐĂĨŽŐůŝ�DĂƌŝĂ� � � � �
� ϴϮ�
�ĂŶŶĞůůĂ�&ŝĂŵŵĞƩĂ� � �
� ϰϱ�
�ŶĚƌĞŽƫ��ŶĚƌĞĂ�� � � �
� ϯϬ�
KŬŽŐŽ�^ŽůŽŵŽ�
&ĂůǌŽŶŝ�&ĞƌŶĂŶĚĂ� � � � �
� ϵϭ�
�ƵƌŝŶĂ��ĂƌŵĞŶ� � � � � �
� ϵϴ�
&ŽƌƟŶŝ��ůŝŽ�� � � � � � �
� ϳϬ�
sŝƟĞůůŽ�'ŝŽǀĂŶŶŝ� � � � �
� ϳϴ�
^ĂǀŝŽůŝ�WĂŽůŽ� � � � � � �
� ϵϭ�
ZŽǀĞƌƐŝ�ZŽďĞƌƚŽ�� � � �
� ϱϲ�
DĞŶĞŐŚŝŶŝ�>ĞŽŶĂƌĚŽ� � �
� ϲϵ�
dĞŵƉĞƐƟŶŝ�>ŽƌĞŶĂ� � � �

&ŝƵŵŝĐĞůůŝ��ůĞƐƐĂĂŶĚƌŽ�
DŽŶĂŐŽ��ǇůĂŶ�&ŽƌƚƵŶĂ�
�ĂƐƐŝ��ƌŝŬĂ�
>ŽŶŐĂƫ�ůŽƌĞŶǌŽ�
ZŽƐƐĞƫ��ůĞƐƐĂŶĚƌŽ�
'ƌĞĐŽ��ƌŝŬĂ�
'ƌĞĐŚŝ�DĂƌƟŶĂ�
�Žŵŝ�DĂƌĐŽ�
�ŽĐĐŚŝ�DĂƫĂ�
dƌĂďĂŶĞůůŝ��ĞĐŝůŝĂ�
�ŽŶĞƫ�sŝƩŽƌŝĂ�
&ĞƌƌĂƌŝ�'ŝůďĞƌƚŽ�
&ĞƌŐŶĂŶŝ�&ƌĂŶĐĞƐĐŽ�
&ŽŐůŝ��ŵŵĂ�
/ŶŐƌĂŶĂƚĂ��ŵŵĂ�
&ĂŐŝŽůŝ��ůĞŶĂ�

/ŶĐŽŶƚƌŝ�ƉĞƌ�ĨĂŵŝŐůŝĞ��
ĚĞůů͛hŶŝƚă�ƉĂƐƚŽƌĂůĞ�

�

ϭϳ�ĚŝĐĞŵďƌĞ�

/ŶĐŽŶƚƌŽ�Ěŝ�ƉƌĞŐŚŝĞƌĂ�ŝŶ�
ƉƌĞƉĂƌĂǌŝŽŶĞ�Ăů�ŶĂƚĂůĞ͘�
;ůƵŽŐŽ͕�ŽƌĂƌŝ�Ğ�ŵŽĚĂůŝƚă�ĚĂ�ĚĞĮŶŝƌƐŝͿ��

ƌĞĨĞƌĞŶƚĞ�ĨĂŵ͘�>ĂƉƉŽŶŝ͘�

$163,�6��$*267,12�
5LQQRYR�WHVVHUD������

(XUR�����
5LGX]LRQH�$JLV��YROD�DO�FLQHPD��HXUR�

��

SUHVVR�$UHQJD�3DVTXDOH�



/ŶĨŽƌŵĂǌŝŽŶŝ�
�
^�'Z�d�Z/���
W�ZZK��,/�>��
dĞůĞĨŽŶŽ��
ϬϱϯϮͲϵϳϱϮϱϲ�
�
��ULFKLHVWD�GL�GRFXPHQWL�
��VHJQDODUH�DPPDODWL�GD��
���YLVLWDUH��
��GLFKLDUDUH�GLVSRQLELOLWj�
D���
�
�ŚŝĂŵĂƌĞ�
ƉŽƐƐŝďŝůŵĞŶƚĞ��
ĚĂůůĞ�ϵ�ĂůůĞ�ϭϮ��
Ğ�ĚĂůůĞ�ϭϱ͘ϯϬ�ĂůůĞ�
ϭϵ�
�
�
$662&,$=,21(��
9,$/(�.�
WĞƌ�ŝŶĨŽƌŵĂǌŝŽŶŝ�
WĞƌ�ƌŝĐŚŝĞƐƚĂ�Ěŝ�ĂŝƵƟ�
WĞƌ�ĨĂƌĞ�ƵŶ͛ŽīĞƌƚĂ͘͘͘�
�
sŝĂ�DĂŵďƌŽ͕�ϴϴ�
dĞů�ϬϱϯϮͲϵϳϱϳϭϳ�
�ŚŝĞĚĞƌĞ�Ěŝ�ZĂīĂĞůĞ�

�ĚŝƚŽ�Ğ�ƐƚĂŵƉĂƚŽ��
ŝŶ�ƉƌŽƉƌŝŽ��
ƉƌĞƐƐŽ��

WĂƌƌŽĐĐŚŝĂ�^͘��ŐŽƐƟŶŽ͕��
ǀŝĂ�DĂŵďƌŽ͕�ϵϲ��

&ĞƌƌĂƌĂ��
ƚĞůĞĨŽŶŽ�

ϬϱϯϮ�ϵϳϱϮϱϲ�
�ŝƌĞƩŽƌĞ�ƌĞƐƉŽŶƐĂďŝůĞ��
�ŽŶ��ŽŵĞŶŝĐŽ��ĞĚŝŶ�
ZĞĚĂǌŝŽŶĞ͗� 'ŚĞǌǌŽ� >ƵŝƐĂ͕�
DĂƌƚƵĐĐŝ� EŝĐŽůĂ͕�
dƌŽŵďĞƩĂ� WĂƚƌŝǌŝĂ͕� �ŶŶĂ�
sĞƌƌŝ͕��ĞĐĐŚŝ�WĂŽůĂ͘�

�ŚŝƵƐŽ�ŝŶ�ƌĞĚĂǌŝŽŶĞ���
ŝů��Ϯϳ�ŶŽǀĞŵďƌĞ�ϮϬϬϱ�

$99,6,��
(�25$5,�3(5�/(�)(67,9,7­�',�1$7$/(�

�

'DO���DO����GLFHPEUH�
0HUFDWLQR�GHOO·$UFREDOHQR��DOOHVWLWR�QHOOH�DXOH�GL�FDWHFKLVPR��
��GLFHPEUH�
2� 5LWLUR�GHOO·$&5�D�6DQ�9LWR��
���GLFHPEUH�
i� 1DWDOH�FRQ�JOL�DQ]LDQL��2UH����6DQWD�0HVVD��VHJXH�LO�SUDQ]R��
i� 2UH�������LQ�SDUURFFKLD��WDYROD�5RWRQGD�VXO�WHPD�GHOOD�

VSHUDQ]D��
���GLFHPEUH�
i� $QQLYHUVDULR�'HGLFD]LRQH�GHOOD�&KLHVD��6��0HVVD�RUH�������
i� 6HJXH�O·LQDXJXUD]LRQH�GHOOD�PRVWUD�GL�GLVHJQL�D�FXUD�

GHOO·$&5���

������GLFHPEUH�
5LWLUR�*,0,���D�6DQ�9LWR�
5LWLUR�*,0,���H�*,29$1,���D�5DLERVROD�GL�&RPDFFKLR�
6DEDWR����GLFHPEUH�
i� RUH����SUHVVR�OD�UHVLGHQ]D�GHJOL�DQ]LDQL�´&DWHULQD´��0HVVD�GL�

1DWDOH�FRQ�L�EDPELQL�GHO�FDWHFKLVPR��
i� RUH����0HVVD�GL�0H]]DQRWWH�
'RPHQLFD����� � 1$7$/(�
6DQWD�0HVVD�RUH�������������
/XQHGu����� 6DQWR�6WHIDQR�
6DQWD�0HVVD�RUH������
���GLFHPEUH�
2UH�������SUHIHVWLYD�

'RPHQLFD���JHQQDLR������
RUH������������
��JHQQDLR������� � (SLIDQLD�
6DQWD�0HVVD�RUH������������
'RPHQLFD���JHQQDLR�
5LSUHQGH�LO�FDWHFKLVPR��0HVVD�DOOH�RUH���²����²�������
�

3(5�/(�&21)(66,21,����
PHUFROHGu�����QHOOD�PDWWLQDWD�H�QHO�SRPHULJJLR�GDOOH�RUH�������LQ�SRL��L�
VDFHUGRWL�VRQR�D�GLVSRVL]LRQH��


