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6L�DYYLFLQD�OD�3DVTXD��
1HOOH�YRVWUH�FDVH�q�SDVVDWR�SHU�OD�EHQHGL]LRQH�SDVTXDOH�'RQ�
0RQL��9RJOLR�ULQJUD]LDUOR�D�QRPH�GL�WXWWD�OD�QRVWUD�FRPXQLWj�
SHU�TXHVWR�VHUYL]LR�WDQWR�XPLOH�H�JHQHURVR��
&RQWHPSRUDQHDPHQWH�YL�FRPXQLFR�FKH�'RQ�0RQL�KD�ULFHYXWR�
O·LQFDULFR�GL�VHJXLUH�FRPH�9LFDULR�SDUURFFKLDOH��OD�FRPXQLWj�GL�
0RQWDOEDQR��(JOL��SXU�VSRVWDQGRVL�LQ�TXHO�SDHVH��FRQWLQXHUj�DG�
DLXWDUFL�QHL�VHUYL]L�FKH�JLj�DWWXDOPHQWH�VYROJH�WUD�QRL��4XHVWD�
VXD�QXRYD�GHVWLQD]LRQH�LQ�GLRFHVL��FRQVROLGD�OD�VXD�SUHVHQ]D�D�
)HUUDUD�H�TXHVWR�FL�ID�WDQWR�SLDFHUH��
/·DOWUD�EHOOD�QRYLWj�FKH�PL�SUHPH�ULFRUGDUYL�q�OD�UHDOWj�GHOO·8QLWj�
3DVWRUDOH�FKH�VWLDPR�UHDOL]]DQGR�FRQ�OH�SDUURFFKLH�GHO�&RUSXV�
'RPLQL��YLD�$HURSRUWR���GHOOD�6DFUD�)DPLJOLD�H�FKH�VSHULDPR�VL�
HVWHQGHUj�DQFKH�D�6DQ��/XFD��
1RQ�VL�WUDWWD�GL�XQD�FRVD�EXURFUDWLFD��1RL�VDFHUGRWL�FL�WURYLDPR�
LQVLHPH�RJQL�PDUWHGu�SHU�SUHJDUH��VWXGLDUH�OD�OLWXUJLD�GHOOD�
GRPHQLFD�H�VFDPELDUFL�WDQWH�LQIRUPD]LRQL�SDVWRUDOL�FKH�FL�
SHUPHWWRQR�GL�FDPPLQDUH�LQVLHPH�DLXWDQGRFL��D�FDSLUH�OH�
QHFHVVLWj�GHOOD�QRVWUD�JHQWH�H�D�FRUULVSRQGHUYL�FRQ�XQR�VWHVVR�
VWLOH�H�LPSHJQR��$QFKH�L�FROODERUDWRUL�GHL�&RQVLJOL�SDUURFFKLDOL�
RUD�VL�VRQR�LQFRQWUDWL�H�YHUDPHQWH�LO�FOLPD�H�LO�GHVLGHULR�GL�XQLWj�
VWD�GLYHQWDQGR�UHDOWj��6L�WUDWWD�GHOOD�SULPD�HVSHULHQ]D�GL�TXHVWR�
WLSR�QHOOD�QRVWUD�GLRFHVL�H�PL�SLDFH�VRWWROLQHDUH�FKH�q�QDWD�
SURSULR�GD�QRL��TXHVWR�FL�ID�HVVHUH�RUJRJOLRVL�H�PDJJLRUPHQWH�
UHVSRQVDELOL��)RUVH�D�PROWL�GL�YRL�FKH�QRQ�YLYHWH�GLUHWWDPHQWH�H�
TXRWLGLDQDPHQWH�LQ�SDUURFFKLD�YL�VHPEUHUj�XQD�FRVD�GL�SRFR�
FRQWR�PD�YHGUHWH�FRPH�QHO�WHPSR�LO�ODYRUDUH�LQVLHPH�GHOOH�
SDUURFFKLH�VXOO·DVVH�GL�YLD�%RORJQD��SRUWHUj�IUXWWR�VLD�GDO�SXQWR�
GL�YLVWD�UHOLJLRVR�FKH�FLYLOH��VRSUDWWXWWR�SHUFKp�OD�&KLHVD�YXROH�
HVVHUH�VHJQR�GL�XQLWj��
,QILQH�YL�YRJOLR�ULQJUD]LDUH�WXWWL�SHUFKp�FDSLWH��QRQRVWDQWH�L�
WDQWL�OLPLWL�FKH�TXRWLGLDQDPHQWH�HPHUJRQR��OR�VIRU]R�HYDQJHOLFR�
FKH�FHUFKLDPR�GL�DWWXDUH�QHL�YDUL�DVSHWWL�GHOOD�SDVWRUDOH�
SDUURFFKLDOH��'DO�YHUVDQWH�GHO�FDWHFKLVPR�DOOD�SDVWRUDOH�
JLRYDQLOH�FRQ�O·RUDWRULR��GDOOD�VROLGDULHWj�FKH�VL�HVSULPH�
DWWUDYHUVR�OH�DVVRFLD]LRQL�GL�FDULWj��DOOD�OLWXUJLD�GRPHQLFDOH�HFF���
&DUL�DPLFL�H�PL�ULYROJR�DQFKH�D�FKL�q�SHUSOHVVR�R�LQ�GLVDFFRUGR�
VX�DOFXQH�VFHOWH�FRQFUHWH��ULWURYLDPRFL�LQVLHPH�D�FHOHEUDUH�OD�
VDQWD�3DVTXD��1HL�WUH�JLRUQL�6DQWL�GHOOD�PRUWH�H�UHVXUUH]LRQH�GHO�
6LJQRUH�SRVVLDPR�ULQDVFHUH�LQ�&ULVWR�H�FRQVROLGDUH�FRVu�OD�QRVWUD�
IUDWHUQLWj��
%XRQD�SDVTXD��
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,�O�&RQVLJOLR�3DVWRUDOH�3DUURFFKLDOH��D�VHJXLWR�GHOOH�PLQDFFH�LQGLUL]]DWH�LQ�TXHVWL�JLRUQL�DO�
QRVWUR�SDUURFR�'RQ�'RPHQLFR�%HGLQ��GHVLGHUD��D�
QRPH�GL�WXWWD�OD�FRPXQLWj��HVSULPHUH�VROLGDULHWj�
HG�DSSRJJLR�FRPSOHWR�DOOD�VXD�RSHUD�SDVWRUDOH��
,Q�TXHVWR�PRPHQWR�GL�SURYD�FL�VWULQJLDPR�DQFRUD�
SL��IRUWH�DWWRUQR�DO�QRVWUR�SDVWRUH�FRQVDSHYROL�FKH�
OH�PLQDFFH�D�OXL�ULYROWH�VRQR�LQGLUL]]DWH�DQFKH�D�
WXWWL�QRL�FKH�LQ�H�SHU�TXHVWD�FKLHVD��WDQWR�
GHQLJUDWD��JLRLDPR�H�VRIIULDPR��
/D�SDUURFFKLD�GL�6��$JRVWLQR�YLYH��UHVSLUD��H�
ODYRUD�QHOO¶LGHQWLFD�&KLHVD�FKH�q�OD�'LRFHVL�GL�
)HUUDUD�&RPDFFKLR��PDL�DYXWR�O¶DUURJDQ]D�H�OD�
SUHVXQ]LRQH�GL�FDPPLQDUH�GD�VROD��
/D�SDUURFFKLD�GL�6��$JRVWLQR�q�LQQHVWDWD�
QHOO¶XQLFD�YLWH�GHOOD�YLJQD�DSSDUWHQHQWH�DO�
6LJQRUH�FKH�q�OD�&KLHVD��,�FULVWLDQL�GL�6��$JRVWLQR�
FHOHEUDQR��FUHGRQR�H�YLYRQR�OD�FDULWj�GL�'LR�
QDYLJDQGR�VXOOD�VWHVVD�EDUFD�FKH�q�OD�&KLHVD��/D�
SDUURFFKLD�GL�6��$JRVWLQR�q�PHPEUD�GHOO¶XQLFR�
FRUSR�FKH�q�LO�FRUSR�GL�&ULVWR�H�FUHGH�VLD�QDWXUDOH�
FKH�VH�XQD�SDUWH�VROD�VRIIUH�WXWWR�LO�FRUSR�VRIIUH�H�
VH�XQD�SDUWH�q�RQRUDWD�WXWWR�LO�FRUSR�QH�JLRLVFH����
&RU���������
3HU�TXHVWR�FUHGLDPR�FKH�DOOH�SDUROH�GL�PLQDFFLD�
ULYROWH�DG�XQ�SUHVELWHUR�GHOOD�&KLHVD�GHYRQR�
VHJXLUH�SDUROH�GL�VROLGDULHWj�H�GL�ILGXFLD�HVSUHVVH�
FKLDUDPHQWH�GD�WXWWD�OD�&KLHVD��GDL�PDVVLPL�OLYHOOL�
ILQR�DO�VLQJROR�IHGHOH��
4XHVWR�&RQVLJOLR�VL�VFKLHUD�D�ILDQFR�GHO�VXR�
SDVWRUH�FKH�RJQL�GRPHQLFD�VSH]]DQGR�OD�SDUROD�HG�
LO�SDQH�FL�ID�WURYDUH�OD�IRU]D�SHU�DSSOLFDUH�
FRQFUHWDPHQWH��TXHOOD�3DUROD��DSSHQD�XVFLWL�GDOOD�
FHOHEUD]LRQH��,QIDWWL�q�HVDWWDPHQWH�SRFKL�PHWUL�SL��
LQ�OD�GHOOD�SRUWD�GHOOD�FKLHVD�FKH�VL�FRPLQFLD�DG�
LQFRQWUDUH�LO�SURVVLPR�FKH�KD�IDPH��VHWH��QRQ�VD�
GRYH�GRUPLUH��H�QRQ�PDQFD�RFFDVLRQH�SHU�
DSSOLFDUH�FLz�FKH�LO�YDQJHOR�GL�0DWWHR�FDSLWROR����
VXJJHULVFH��
'L�IURQWH�DOOH�JUDQGL�GLIILFROWj��FRPH�OD�SUHVHQ]D�
GL�QXPHURVL�H[WUDFRPXQLWDUL�D�)HUUDUD��OD�FDULWj�FL�
ID�PXRYHUH�SHU�JHVWLUH��LQ�PRGR�DVVROXWDPHQWH�
FULVWLDQR��LO�SUREOHPD��
6LDPR�FRQVDSHYROL�FKH�QRQ�VLDPR�QRL�D�GRYHU�

ULVROYHUH�LO�IHQRPHQR�GHOOH�LPPLJUD]LRQL�H�
SRYHUWj�GHL�QRVWUL�WHPSL��&KLHGLDPR�FKH�OH�
LVWLWX]LRQL�FLYLOL�H�IRU]H�SROLWLFKH�VL�GHEEDQR�
PDJJLRUPHQWH�LPSHJQDUH�FRQ�D]LRQL�FRQFUHWH�SHU�
LQGLYLGXDUH�PRGDOLWj�H�ULVRUVH��1RL�SHQVLDPR�FKH�
OD�ULVSRVWD�GL�FDULWj�FKH�ULXVFLDPR�D�FRQFUHWL]]DUH�
SRVVD�ULVROYHUH�LO�SUREOHPD�LPPHGLDWR�GL�VIDPDUH�
FKL�EXVVD�DOOD�QRVWUD�SRUWD�H�GL�HVVHUH�XQ�VHJQR�
SURIHWLFR�FKH�ID�ULIOHWWHUH�H�DQWLFLSDUH�XQ�IXWXUR�
PLJOLRUH��
,Q�PROWH�FLWWj�LWDOLDQH�RSHUDQR�QXPHURVL�FHQWUL�GL�
DFFRJOLHQ]D��OD�QRVWUD�UHDOWj�IHUUDUHVH�QH�SRVVLHGH�
SRFKLVVLPL�ROWUH�DOO¶$VVRFLD]LRQH�9LDOH�.�VRUWD�
QHOOD�SDUURFFKLD�GL�6��$JRVWLQR��4XHVWH�VWUXWWXUH�
RJJL�VRQR�LQVXIILFLHQWL�SHU�JHVWLUH�OD�
FRQFHQWUD]LRQH�GL�SHUVRQH�FKH�TXRWLGLDQDPHQWH�
DG�HVVH�VL�ULYROJRQR���
$OOH�SDUROH�GL�FDORURVR�H�FRQYLQWR�VRVWHJQR�FKH�
HVRUWDQR�D�QRQ�DUUHQGHUVL��SHUFKp�QRQ�IDUH�VHJXLUH�
D]LRQL�FRQFUHWH�FKH�FRLQYROJDQR�WXWWD�OD�FLWWj�"��
3HUFKp�QRQ�q�SRVVLELOH�VXGGLYLGHUH�VX�WXWWR�LO�
WHUULWRULR�FLWWDGLQR��H�GXQTXH�VX�WXWWD�OD�GLRFHVL��LO�
SHVR�RUD�VRVWHQXWR�GD�TXHVWH�SRFKH�UHDOWj�GL�
DFFRJOLHQ]D�"�
³(�FKL�YL�SRWUj�IDUH�GHO�PDOH�VH�YRL�VLHWH�VHPSUH�
LPSHJQDWL�D�IDUH�GHO�EHQH"�(�DQFKH�VH�TXDOFXQR�
YL�ID�VRIIULUH�SHU�LO�IDWWR�FKH�YL�FRPSRUWDWH�EHQH��
EHDWL�YRL��1RQ�DEELDWH�SDXUD�GL�ORUR��QRQ�
ODVFLDWHYL�VSDYHQWDUH��3LXWWRVWR�ULFRQRVFHWH�QHO�
YRVWUR�FXRUH�FKH�&ULVWR�q�LO�VLJQRUH��6LDWH�VHPSUH�
SURQWL�D�ULVSRQGHUH�D�TXHOOL�FKH�YL�FKLHGRQR�
VSLHJD]LRQL�VXOOD�VSHUDQ]D�FKH�DYHWH�LQ�YRL�PD�
ULVSRQGHWH�FRQ�JHQWLOH]]D�H�ULVSHWWR��FRQ�OD�
FRVFLHQ]D�SXOLWD��,Q�WDO�PRGR�TXHOOL�FKH�SDUODQR�
PDOH�GHO�YRVWUR�FRPSRUWDPHQWR�FULVWLDQR�
GRYUDQQR�YHUJRJQDUVL�GHOOH�ORUR�SDUROH��,QIDWWL�VH�
TXHVWD�q�OD�YRORQWj�GL�'LR��q�PHJOLR�VRIIULUH�SHU�
DYHU�IDWWR�LO�EHQH�FKH�SHU�DYHU�IDWWR�LO�PDOH�´����
3W����������

,O�&RQVLJOLR�3DVWRUDOH�VFULYH�DOOD�SDUURFFKLD�
,O�PHVH�VFRUVR� WUD� OD�SRVWD�GHOOD�SDUURFFKLD�q�VWDWD� WURYDWD�XQD� OHWWHUD�VFULWWD�D�PDQR�FRQWHQHQWH� IUDVL�PLQDFFLRVH�QHL�
FRQIURQWL�GL�'RQ�'RPHQLFR�H�GHL�VXRL�FROODERUDWRUL��1HOOH�VHWWLPDQH�VXFFHVVLYH�OD�VWDPSD�QH�KD�GDWR�ULVDOWR�H�FRPH�VHPSUH�
RJQXQR�KD�GHWWR�OD�VXD��$QFKH�LO�&RQVLJOLR�3DVWRUDOH�GHOOD�SDUURFFKLD�KD�YROXWR�HVSULPHUH�OD�SURSULD�RSLQLRQH�GLVWULEXHQGR�
TXHVWD�OHWWHUD�DL�FULVWLDQL�LQWHUYHQXWL�DOOD�0HVVD�GRPHQLFDOH�LO����PDU]R�VFRUVR��
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ඕඉකගඑකඑ඗�඘ඉක඗ඔඉ�ඉඊඝඛඉගඉ��
0DUWLUH�
VLJQLILFD�
WHVWLPRQH�� ,O�
PDUWLULR� q� OD�
VXSUHPD�
WHVWLPRQLDQ]D�
UHVD� DOOD� YHULWj�
GHOOD� IHGH�� ,O�
PDUWLUH� q� XQ�
WHVWLPRQH� FKH�
DUULYD� ILQR� DOOD�
PRUWH�� (JOL�
UHQGH�
WHVWLPRQLDQ]D�
D�&ULVWR��PRUWR�
H� ULVRUWR�� DO�
TXDOH� q� XQLWR�
GDOOD�FDULWj��
&RQ� JUDQGH�
FXUD� OD� &KLHVD�
KD� VHPSUH�
UDFFROWR� LO�
ULFRUGR� GL�
FRORUR� FKH� SHU�
WHVWLPRQLDUH� OD�
IHGH�� VRQR�
JLXQWL� VLDQR�
DOOD� ILQH�� 'DJOL�
LQL]L� ILQR� DL�
JLRUQL�QRVWUL��
,Q� WHPSL� LQ� FXL�
LO� PDUWLULR� q�
SDUROD�
DEXVDWD��
DSSOLFDWD�
DQFKH� DJOL�
³VKDKLG´�
LVODPLFL� FKH� VL�
IDQQR�
HVSORGHUH� SHU�
IDU� VWUDJH�� OH�
WHVWLPRQLDQ]H�
LQ� TXHVWH�
SDJLQH� DLXWDQR�
D� UHVWLWXLUH� OD�
YHULWj� D� TXHVWD�
SDUROD��

/ů�ϱ�ĨĞďďƌĂŝŽ�ƐĐŽƌƐŽ�ŝŶ�ƵŶĂ�ƉŝĐĐŽůĂ�ĐŚŝĞƐĂ�ĐĂƩŽůŝĐĂ�ĚĞů�ŶŽƌĚ�ĚĞůůĂ�dƵƌĐŚŝĂ͕�
dƌĂďǌŽŶ͕�ǀŝĞŶĞ�ƵĐĐŝƐŽ�ĐŽŶ�ĚƵĞ�ĐŽůƉŝ�Ěŝ�ƉŝƐƚŽůĂ�ĚĂ�ƵŶ�ƌĂŐĂǌǌŽ͕��ŽŶ��ŶĚƌĞĂ�
^ĂŶƚŽƌŽ͕�ƐĂĐĞƌĚŽƚĞ�ĚĞůůĂ�ĚŝŽĐĞƐŝ�Ěŝ�ZŽŵĂ͘�/ů�WĂƉĂ�ŚĂ�ĚĞĮŶŝƚŽ�ĚŽŶ��ŶĚƌĞĂ�
͞ĐŽƌĂŐŐŝŽƐŽ�ƚĞƐƟŵŽŶĞ�ĚĞů�ǀĂŶŐĞůŽ�ĚĞůůĂ�ĐĂƌŝƚă͟�Ğ�ŚĂ�ŝŶǀŽĐĂƚŽ�ĐŚĞ�ŝů�ƐƵŽ�
͞ƐĂŶŐƵĞ�ǀĞƌƐĂƚŽ�ĚŝǀĞŶƟ�ƐĞŵĞ�Ěŝ�ƐƉĞƌĂŶǌĂ�ƉĞƌ�ĐŽƐƚƌƵŝƌĞ�ƵŶ�ĂƵƚĞŶƟĐĂ�
ĨƌĂƚĞƌŶŝƚă�ƚƌĂ�ŝ�ƉŽƉŽůŝ͘͟�
�
�ŽŶ��ŶĚƌĞĂ�ǀŝƐŝƚĂ�ƉĞƌ�ůĂ�ƉƌŝŵĂ�ǀŽůƚĂ�ůĂ�dƵƌĐŚŝĂ�ŶĞů�ϭϵϵϯ͘�^ŝ�ĨĞƌŵĂ�Ă�Ě�
�ŶƟŽĐŚŝĂ�ƉĞƌ�ϮϬ�ŐŝŽƌŶŝ͕�ğ�ŝů�ƐƵŽ�ƉĞůůĞŐƌŝŶĂŐŐŝŽ�ŝŶ�ƋƵĞƐƚĂ�ĐŚĞ�ůƵŝ�ĚĞĮŶŝƐĐĞ�͞ůĂ�
ŐƌĂŶĚĞ�ƚĞƌƌĂ�ƐĂŶƚĂ�ĚŽǀĞ��ŝŽ�ŚĂ�ĚĞĐŝƐŽ�Ěŝ�ĐŽŵƵŶŝĐĂƌƐŝ�ŝŶ�ŵĂŶŝĞƌĂ�ƐƉĞĐŝĂůĞ�
Ăůů͛ƵŽŵŽ͘͟��Ă�ƐƵďŝƚŽ�ŝů�ĨĂƐĐŝŶŽ�ƉĞƌ�ƋƵĞƐƚĂ�ƚĞƌƌĂ�ůŽ�ĂŵŵĂůŝž͕�ŝŶ�ĞƐƐĂ�ƌŝĐŽŶŽďďĞ�
ůĞ�ƐƵĞ�ƌŝĐĐŚĞǌǌĞ�Ğ�ůĂ�ƐƵĂ�ĐĂƉĂĐŝƚă�Ěŝ�ŝůůƵŵŝŶĂƌĞ�ŝů�ŶŽƐƚƌŽ�ŵŽŶĚŽ�ŽĐĐŝĚĞŶƚĂůĞ͘�
DĂ�ĚŝĐĞǀĂ͗�͞ŝů�DĞĚŝŽ�ŽƌŝĞŶƚĞ�ŚĂ�ůĞ�ƐƵĞ�ŽƐĐƵƌŝƚă͕�ŝ�ƐƵŽŝ�ƉƌŽďůĞŵŝ�ƐƉĞƐƐŽ�ƚƌĂŐŝĐŝ͕�ŝ�
ƐƵŽŝ�ǀƵŽƟ͘�,Ă�ďŝƐŽŐŶŽ�ƋƵŝŶĚŝ�Ă�ƐƵĂ�ǀŽůƚĂ�ĐŚĞ�ƋƵĞů�ǀĂŶŐĞůŽ�ĐŚĞ�ĚĂ�ůŞ�Ğ�ƉĂƌƟƚŽ�ǀŝ�
ƐŝĂ�Ěŝ�ŶƵŽǀŽ�ƌŝƐĞŵŝŶĂƚŽ�Ğ�ƋƵĞůůĂ�ƉƌĞƐĞŶǌĂ�ĐŚĞ��ƌŝƐƚŽ�ǀŝ�ƌĞĂůŝǌǌž�ǀŝ�ƐŝĂ�Ěŝ�ŶƵŽǀŽ�
ƉƌŽƉŽƐƚĂ͘͟��Ă�ĂůůŽƌĂ�ĐŽŶ�ŝŶƐŝƐƚĞŶǌĂ͕�ĂǀĞǀĂ�ĐŚŝĞƐƚŽ�Ěŝ�ƉŽƚĞƌ�ůĂƐĐŝĂƌĞ�ůĂ�ƐƵĂ�
ƉĂƌƌŽĐĐŚŝĂ�ƌŽŵĂŶĂ�ƉĞƌ�ĂŶĚĂƌĞ�ŝŶ�dƵƌĐŚŝĂ�ĐŽŵĞ�ŵŝƐƐŝŽŶĂƌŝŽ͘�
YƵĂŶĚŽ�ĮŶĂůŵĞŶƚĞ�Ăƌƌŝǀž�ů͛ĂƵƚŽƌŝǌǌĂǌŝŽŶĞ͕�Ɛŝ�ƐƚĂďŝůŞ�ƉĞƌ�ƚƌĞ�ĂŶŶŝ�Ă�hƌĨĂ͕�ŶĞů�
ƐƵĚͲĞƐƚ�ĚĞůůĂ�dƵƌĐŚŝĂ͕�Ăŝ�ĐŽŶĮŶŝ�ĐŽŶ�ůĂ�^ŝƌŝĂ͕�ĚŽǀĞ�ƌŝŵĂƐĞ�ĐŽŵĞ�ƉƌĞƐĞŶǌĂ�
ŽƌĂŶƚĞ�Ğ�ƐŝůĞŶǌŝŽƐĂ͕�ŝŶ�ƋƵĞůůĂ�ĐŝƩă͕�ƉĂƚƌŝĂ�Ěŝ��ďƌĂŵŽ͕�ĚŽǀĞ�ŶŽŶ�Ɛŝ�ĐŽŶƚĂ�
ŶĞƉƉƵƌĞ�ƵŶ�ĐƌŝƐƟĂŶŽ͘��ƉƉƵƌĞ�ĂŶĐŚĞ�ůŞ�ƌŝƵƐĐŞ�Ă�ĨĂƌƐŝ�ďĞŶǀŽůĞƌĞ�ĚĂ�ƚƵƫ͕�ƉĞƌƐŝŶŽ�
ĚĂůů͛ŝŵĂŵ�ĚĞůůĂ�ŵŽƐĐŚĞĂ�ǀŝĐŝŶĂ͘�^ƵĐĐĞƐƐŝǀĂŵĞŶƚĞ�Őůŝ�ǀŝĞŶĞ�ĐŚŝĞƐƚŽ�Ěŝ�
ƐƉŽƐƚĂƌƐŝ�Ă�ŶŽƌĚ͕�Ă�dƌĂďǌŽŶ͘�YƵŝ�ĚŝǀĞŶƚĂ�ƉĂƌƌŽĐŽ�ĚĞůůĂ�ĐŚŝĞƐĂ�Ěŝ�^ĂŶƚĂ�DĂƌŝĂ�
ĨŽŶĚĂƚĂ�ĚĂ�ƚĞŵƉŝ�ĂŶƟĐŚŝ�ĚĂŝ�ĐĂƉƉƵĐĐŝŶŝ͕�ƌŝŵĂƐƚĂ�ƐƉƌŽǀǀŝƐƚĂ�Ěŝ�ƵŶ�ƉƌĞƚĞ�ĚĂ�Ɖŝƶ�
Ěŝ�ƚƌĞ�ĂŶŶŝ͘��ƵĞĐĞŶƚŽŵŝůĂ�ĂďŝƚĂŶƟ͕�ŵŽůƚĞ�ŵŽƐĐŚĞĞ͕�ƵŶĂ�ĐŚŝĞƐĂ͕�ƵŶĂ�ƉŝĐĐŽůĂ�
ĐŽŵƵŶŝƚă�ĐĂƩŽůŝĐĂ�Ěŝ�ĐŝƌĐĂ�ϭϱ�ƉĞƌƐŽŶĞ͕�ƵŶĂ�Ɖŝƶ�ĨŽůƚĂ�ĐŽŵƵŶŝƚă�ŽƌƚŽĚŽƐƐĂ�
ƐƉĂƌƐĂ�ƉĞƌ�ůĂ�ĐŝƩă͘�
sŝĚŝ�ĚƵĞ�ŵĞƐŝ�ĨĂ͕�ƉĞƌ�ů͛ƵůƟŵĂ�ǀŽůƚĂ͕��ŽŶ��ŶĚƌĞĂ͕�ĚƵƌĂŶƚĞ�ƵŶ�ƌŝƟƌŽ�ŵĞŶƐŝůĞ�
ĚŽǀĞ�Ɛŝ�ƉĂƌůĂǀĂ�ĚĞůůĂ�ĐƌŽĐĞ�Ğ�ůƵŝ�ŶŽŶ�ĞƐŝƚž�Ă�ĚŝƌĞ͗�
͞^ƉĞƐƐŽ�ŵŝ�ĐŚŝĞĚŽ�ƉĞƌĐŚĠ�ƐŽŶŽ�ƋƵŝ�Ğ�ĂůůŽƌĂ�ŵŝ�ǀŝĞŶĞ�ŝŶ�ŵĞŶƚĞ�ůĂ�ĨƌĂƐĞ�Ěŝ�
'ŝŽǀĂŶŶŝ��ĂƫƐƚĂ͗�͚�͛�ŝů�sĞƌďŽ�Ɛŝ�ĨĞĐĞ�ĐĂƌŶĞ�Ğ�ǀĞŶŶĞ�ĂĚ�ĂďŝƚĂƌĞ�ŝŶ�ŵĞǌǌŽ�Ă�ŶŽŝ͛͘�
^ŽŶŽ�ƋƵŝ�ƉĞƌ�ĂďŝƚĂƌĞ�ŝŶ�ŵĞǌǌŽ�Ă�ƋƵĞƐƚĂ�ŐĞŶƚĞ�Ğ�ƉĞƌŵĞƩĞƌĞ�Ă�'ĞƐƶ�Ěŝ�ĨĂƌůŽ�
ƉƌĞƐƚĂŶĚŽŐůŝ�ůĂ�ŵŝĂ�ĐĂƌŶĞ͘�/Ŷ�ŵĞĚŝŽ�KƌŝĞŶƚĞ�ƐĂƚĂŶĂ�Ɛŝ�ĂĐĐĂŶŝƐĐĞ�ƉĞƌ�
ĚŝƐƚƌƵŐŐĞƌĞ͕�ĐŽŶ�ůĂ�ŵĞŵŽƌŝĂ�ĚĞůůĞ�ŽƌŝŐŝŶŝ͕�ůĂ�ĨĞĚĞůƚă�ĂĚ�ĞƐƐĞ͘�/ů�DĞĚŝŽ�KƌŝĞŶƚĞ�
ĚĞǀĞ�ĞƐƐĞƌĞ�ƌŝĂďŝƚĂƚŽ�ĐŽŵĞ�ĨƵ�ĂďŝƚĂƚŽ�ŝĞƌŝ�ĚĂ�'ĞƐƶ͗�ĐŽŶ�ůƵŶŐŚŝ�ƐŝůĞŶǌŝ͕�ĐŽŶ�
Ƶŵŝůƚă�Ğ�ƐĞŵƉůŝĐŝƚă�Ěŝ�ǀŝƚĂ͕�ĐŽŶ�ŽƉĞƌĞ�Ěŝ�ĨĞĚĞ͕�ĐŽŶ�ŵŝƌĂĐŽůŝ�Ěŝ�ĐĂƌŝƚă͕�ĐŽŶ�ůĂ�
ůŝŵƉŝĚĞǌǌĂ�ŝŶĞƌŵĞ�ĚĞůůĂ�ƚĞƐƟŵŽŶŝĂŶǌĂ͕�ĐŽŶ�ŝů�ĚŽŶŽ�ĐŽŶƐĂƉĞǀŽůĞ�ĚĞůůĂ�ǀŝƚĂ͘͟�
WŽŝ�ĨĞĐĞ�ƵŶĂ�ůƵŶŐĂ�ƉĂƵƐĂ͕�Ɛŝ�ƚŽƐĞ�Őůŝ�ŽĐĐŚŝĂůŝ�Ğ�ĐŽŶ�ĂŶĐŽƌ�Ɖŝƶ�ƐĞƌŝĞƚă�Ğ�
ƉĂĐĂƚĞǌǌĂ�ĐŽŶƟŶƵž�Ă�ƉĂƌůĂƌĞ�ƋƵĂƐŝ�ƚƌĂ�ƐĠ͗�͞�Dŝ�ĐŽŶǀŝŶĐŽ�ĂůůĂ�ĮŶĞ�ĐŚĞ�ŶŽŶ�Ɛŝ�
ŚĂŶŶŽ�ĚƵĞ�ǀŝĞ͗�Đ͛ğ�ƐŽůŽ�ƋƵĞůůĂ�ĐŚĞ�ƉŽƌƚĂ�ĂůůĂ�ůƵĐĞ�ƉĂƐƐĂŶĚŽ�ƉĞƌ�ŝů�ďƵŝŽ͕�ĐŚĞ�
ƉŽƌƚĂ�ĂůůĂ�ǀŝƚĂ�ĨĂĐĞŶĚŽ�ĂƐƐĂƉŽƌĂƌĞ�ů͛ĂŵĂƌŽ�ĚĞůůĂ�ŵŽƌƚĞ͘�^ŝ�ĚŝǀĞŶƚĂ�ĐĂƉĂĐŝ�Ěŝ�
ƐĂůǀĞǌǌĂ�ƐŽůŽ�ŽīƌĞŶĚŽ�ůĂ�ƉƌŽƉƌŝĂ�ĐĂƌŶĞ͘�/ů�ŵĂůĞ�ĚĞů�ŵŽŶĚŽ�ǀĂ�ƉŽƌƚĂƚŽ�Ğ�ŝů�
ĚŽůŽƌĞ�ǀĂ�ĐŽŶĚŝǀŝƐŽ͕�ĂƐƐŽƌďĞŶĚŽůŽ�ŶĞůůĂ�ƉƌŽƉƌŝĂ�ĐĂƌŶĞ�ĮŶŽ�ŝŶ�ĨŽŶĚŽ�ĐŽŵĞ�ŚĂ�
ĨĂƩŽ�'ĞƐƶ͘͟�
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$OFXQL� DQQL� ID� q� VWDWR� SUHVHQWDWR� XQ� OLEUR� GDO� WLWROR� ³)HGH� H� PDUWLULR�� /H� FKLHVH� RULHQWDOL� FDWWROLFKH�
QHOO¶(XURSD�GHO�QRYHFHQWR´��5DFFRJOLH�WHVWLPRQLDQ]H�VXOOH�SHUVHFX]LRQL�GHOOH�&KLHVH�GHOO¶HVW��6HEEHQH�
VLD� VWDWR� VWDPSDWR� QHO� ����� GDOO¶(GLWULFH� 9DWLFDQD�� q� XQ� OLEUR� FKH� q� SDVVDWR� VRWWR� VLOHQ]LR�� PD�
GHFLVDPHQWH� IXRUL� GDOO¶RUGLQDULR�� 3HU� FDSLUOR� EDVWD� OHJJHUH� XQ� SH]]HWWR� TXL� ULSURGRWWR�� /¶DXWRUH� q� XQ�
DQ]LDQR�VDFHUGRWH�GHOOD�&KLHVD�JUHFR�FDWWROLFD�GL�5RPDQLD��

,O�PLR� QRPH� q� 7HUWXOLDQ� /DQJD� H� GHL�PLHL� ��� DQQL�
EHQ����OL�KR�SDVVDWL�QHOOH�SULJLRQL�FRPXQLVWH��$����
DQQL� ������� HUR� XQ� JLRYDQH� VDFHUGRWH�� DVVLVWHQWH�
DOOD� IDFROWj� GL� ILORVRILD� GHOO·XQLYHUVLWj� GL� %XFDUHVW��
/H� WUXSSH� UXVVH� DYHYDQR� RFFXSDWR� TXDVL� XQ� WHU]R�
GHOOD� 5RPDQLD� H� PL� IX� LQWLPDWR� GL� LVFULYHUPL� QHO�
VLQGDFDWR�PDQLSRODWR�GDO�SDUWLWR�FRPXQLVWD��/D�PLD�
FRVFLHQ]D� GL� FULVWLDQR� QRQ� PL� SHUPHWWHYD� GL� IDUH�
FRPSURPHVVL��5LQXQFLDL�DOOD�FDUULHUD�XQLYHUVLWDULD�H�
PL� ULWLUDL� LQ� FDPSDJQD� FRPH� RSHUDLR� DJULFROR�� PD�
QRQ� IX� VXIILFLHQWH�� SRLFKp� HUR� FRQRVFLXWR�� JLj� DOOD�
IDFROWj� FRPH� PLOLWDQWH� FDWWROLFR� DQWLFRPXQLVWD��
9HORFHPHQWH� IX� LPSURYYLVDWR� D� PLR� FDULFR� XQ�
GRVVLHU� DFFXVDWRULR�� 'RSR� JOL� LQWHUURJDWRUL�
DFFRPSDJQDWL� GD� DWURFL� WUDWWDPHQWL�� LO� SURFXUDWRUH�
GLFKLDUz�FRQ�SHUIHWWD�ORJLFD�FRPXQLVWD��´QHO�GRVVLHU�
GHOO·DFFXVDWR�QRQ�VL�WURYD�QHVVXQD�SURYD�GHOOD�VXD�
FROSHYROH]]D�� PD� FKLHGLDPR� XJXDOPHQWH� LO�
PDVVLPR� GHOOD� SHQD�� ��� DQQL� GL� ODYRUL� IRU]DWL��
3RLFKp� VH� QRQ� IRVVH� FROSHYROH�� QRQ� VL� WURYHUHEEH�
TXLµ�� 2ELHWWDL�� ´0D� QRQ� q� SRVVLELOH� FKH� PL�
FRQGDQQLDWH� VHQ]D� DYHUH� QHVVXQD� SURYD�µ� H� OXL��
´QRQ�q�SRVVLELOH"�*XDUGD�FRPH�q�SRVVLELOH�����DQQL�
GL� ODYRUL� IRU]DWL� SHU� DYHU� SURWHVWDWR� FRQWUR� OD�
JLXVWL]LD�GHO�SRSRORµ���
�
5LFRUGR� LO� JLRYHGu� VDQWR� GHOO·DQQR� ������ 'D� GXH�
VHWWLPDQH�� RJQL� JLRUQR� PL� SHUFXRWHYDQR� FRQ� XQ�
IHUUR�VXOOD�SLDQWD�GHL�SLHGL��DWWUDYHUVR�JOL� VFDUSRQL��
GHL� IXOPLQL�PL� SHUFRUUHYDQR� OD� VSLQD� GRUVDOH� H�PL�
HVSORGHYDQR�QHO�FHUYHOOR��VHQ]D�SHUz�FKH�PL� IRVVH�
ULYROWD� DOFXQD� GRPDQGD�� 0L� SUHSDUDYDQR� FRO� IHUUR�
SHU� IDUPL� DUULYDUH� SL�� PRUELGR� DOO·LQWHUURJDWRULR��
/HJDWR�PDQL�H�SLHGL�H�DSSHVR�D�WHVWD� LQ�JL��� L�PLHL�
FDUFHULHUL� PL� LQILODYDQR� LQ� ERFFD� XQ� FDO]LQR� JLj�
OXQJDPHQWH�SDVVDWR�QHJOL�VFDUSRQL�H�QHOOD�ERFFD�GL�
DOWUL�EHQHILFLDUL�GHOO·XPDQHVLPR�VRFLDOLVWD��,O�FDO]LQR�
HUD� GLYHQWDWR� OR� VWUXPHQWR� DQWLUXPRUH� JUD]LH� DO�
TXDOH�VL� LPSHGLYD�DO�VXRQR�GL�ROWUHSDVVDUH� LO� OXRJR�
GHOO·LQWHUURJDWRULR���SHU� GL� SL�� PL� HUR� DXWREORFFDWR�
SVLFRORJLFDPHQWH��QRQ�HUR�SL��LQ�JUDGR�GL�PXRYHUPL�
R�GL�JULGDUH��,�PLHL�WRUWXUDWRUL�LQWHUSUHWDYDQR�TXHVWR�
DWWHJJLDPHQWR� FRPH� IDQDWLVPR� GD� SDUWH� PLD�� (�
FRQWLQXDYDQR�VHPSUH�SL��DFFDQLWL��DOWHUQDQGRVL�QHO�
WRUWXUDUPL�� 1RWWH� GRSR� QRWWH�� JLRUQR� GRSR� JLRUQR��

1RQ�PL�GRPDQGDYDQR�QXOOD��SRLFKp�QRQ�
,16,(0(�� �$ �)$925(�',7877, �3DJLQD���

HUD� OD� ULVSRVWD� FLz� FKH� OL� LQWHUHVVDYD�� PD�
O·DQQLHQWDPHQWR�GHOOD�SHUVRQD���
,Q� TXHOOD� QRWWH� GHO� JLRYHGu� VDQWR�� LQ� XQD� FKLHVD�
YLFLQD�VL�FHOHEUDYD�OD�VDFUD�OLWXUJLD��DFFRPSDJQDWD�
FRPH� GD� XQ� SLDQWR� GL� FDPSDQH� VSDYHQWDWH��
7UDVDOLL�� *HV�� DYUj� VHQWLWR� LO� PLR� JULGR� VRIIRFDWR��
TXDQGR�QRQ�VR�FRPH��XUODL�GD�TXHOO·LQIHUQR��´*HV���
*HV��µ�IXRULXVFLWR�DWWUDYHUVR�LO�FDO]LQR��LO�PLR�JULGR�
QRQ� IX� FRPSUHVR� GDJOL� DJX]]LQL�� 7UDWWDQGRVL� GHO�
SULPR� VXRQR� FKH� XGLYDQR� GD�PH�� VL� GLFKLDUDURQR�
FRQWHQWL�� VLFXUL�GL�DYHUPL�SLHJDWR��0L� WUDVFLQDURQR�
FRQ�OD�FRSHUWD�ILQR�DOOD�FHOOD��GRYH�VYHQQL«�
&UHGHWWL� IRUWHPHQWH�� SL�� YROWH�� FKH� VDUHL� DUULYDWR�
ILQR� DL�PDUJLQL� GHOOD� QRWWH��0D� DYHYR� DQFRUD� XQD�
OXQJD� VWUDGD� GD� SHUFRUUHUH�� $UULYDWR�� SRL�� DQQL�
GRSR�� LQ� FLz� FKH� LPPDJLQDYR� GRYHVVH� HVVHUH� OD�
OLEHUWj�� FRQVWDWDL� FKH� QRQ� HUD� LQ� UHDOWj� FKH� XQ�
PRGR�QXRYR�GL�HVVHUH�GHOOD�QRWWH��FKH�LO�JHOR�WUD�OD�
&KLHVD� JUHFR�FDWWROLFD� H� OD� JHUDUFKLD� GHOOD� &KLHVD�
VRUHOOD�RUWRGRVVD�QRQ�VL�ODVFLDYD�VFLRJOLHUH�DQFRUD��
FKH� OH� QRVWUH� FKLHVH� FRQWLQXDYDQR� DG� HVVHUH�
FRQILVFDWH� H� LO� JUHJJH� GLPLQXLYD� VHPSUH� GL� SL���
XFFLVR� GDOOH� SURPHVVH��0D� DQFKH� &ULVWR� KD� YLQWR�
VROWDQWR� TXDQGR� KD� SRWXWR� SURQXQFLDUH� FRQ�
O·XOWLPR�UHVSLUR��´WXWWR�q�FRPSLXWRµ��
1RQ� KR� VFULWWR�PROWR� GL� TXHVWH�PLH� GUDPPDWLFKH�
HVSHULHQ]H�� &KL� SXz� FUHGHUH� D� FLz� FKH� VHPEUD�
LQFUHGLELOH"� &KL� SXz� FUHGHUH� FKH� OH� OHJJL� ILVLFKH�
SRVVRQR� HVVHUH� VXSHUDWH� GDOOD� YRORQWj"� (� VH�
GRYHVVL�UDFFRQWDUH� L�PLUDFROL�FKH�KR�YLVVXWR"�1RQ�
PL�FUHGHUHEEHUR��
�
1XOOD�DYYLHQH�SHU�FDVR�QHOOD�YLWD��2JQL�DWWLPR�FKH�LO�
6LJQRUH�FL�FRQFHGH�q�JUDYLGR�GL�*UD]LD��LPSD]LHQ]D�
EHQHYROD� GL� 'LR��� H� GHOOD� QRVWUD� YRORQWj� GL�
ULVSRQGHUJOL�R�GL�ULILXWDUOR��6SHWWD�D�FLDVFXQR�GL�QRL�
QRQ� ULGXUUH� WXWWR� D� XQ� VHPSOLFH� UDFFRQWR� GXUR��
IHURFH�� LQFUHGLELOH�� H� FDSLUH� LQYHFH� FKH� OD� *UD]LD�
DFFROWD�QRQ�IUHQD�O·XRPR��PD�OR�SRUWD�ROWUH�DOOH�VXH�
DVSHWWDWLYH�H�IRU]H��4XHVWD�WHVWLPRQLDQ]D�VSHUR�GL�
FXRUH�FKH�DSUD�XQD�ILQHVWUD�GL�&LHOR��3HUFKp�q�SL��
JUDQGH�LO�FLHOR�VRSUD�GL�QRL�FKH�QRQ�OD�WHUUD�VRWWR�L�
QRVWUL�SLHGL��
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$SSXQWL�GL�YLDJJLR�
�

DĂŶǌĂůŝ�ZŽďĞƌƚĂΎ�

�ůůĞ�ŽƌĞ�ϭϱ�ĚĞů�ŐŝŽƌŶŽ�ϭϮ�ŵĂƌǌŽ�ϮϬϬϲ�ĂƌƌŝǀŽ�Ă�
dŝƌĂŶĂ͕�ůĂ�ŵŝĂ�ƉƌŝŵĂ�ǀŽůƚĂ�ŝŶ��ůďĂŶŝĂ͘��Ăůů͛ ĂĞƌĞŽ�ůĂ�
ĐŝƩă�ƐĞŵďƌĂ�ŐƌĂŶĚĞ͕�ŽƌĚŝŶĂƚĂ͕�ŶƵŽǀĂ͘��ŽŶ�
�ŽŵĞŶŝĐŽ�ƐŽƩŽůŝŶĞĂ�ĐŽŶ�ƉŝĂĐĞƌĞ�ŝů�ƌĂƉŝĚŽ�
ĐĂŵďŝĂŵĞŶƚŽ�ĂǀǀĞŶƵƚŽ�ŝŶ�ƋƵĞƐƟ�ĂŶŶŝ͕�ůĂ�ǀŽŐůŝĂ�Ěŝ�
ƌŝĐŽƐƚƌƵŝƌĞ͕�ůĞ�ŶƵŽǀĞ�ĐŽƐƚƌƵǌŝŽŶŝ͘���ƚĞƌƌĂ͕�ŵŝ�
ĂƉƉĂŝŽŶŽ�ůĞ�ĐŽŶƚƌĂĚĚŝǌŝŽŶŝ͘��ůů͛ ƵƐĐŝƚĂ�
ĚĂůů͛ĂĞƌŽƉŽƌƚŽ�ǀĞŶŐŽ�ĂƐƐĂůŝƚĂ�ĚĂ�ďĂŵďŝŶŝ�ĐŚĞ�ŵŝ�
ĐŚŝĞĚŽŶŽ�ƵŶ�ĞƵƌŽ͘�>Ğ�ƐƚƌĂĚĞ�Ěŝ�ĚƵĞ�ƟƉŽůŽŐŝĞ͕�
ƋƵĞůůĞ�ƐƚĞƌƌĂƚĞ�ĐŽŶ�ŐƌŽƐƐĞ�ďƵĐŚĞ͕�ƋƵĂůĐƵŶĂ�ŵŽƐƚƌĂ�
ĂŶĐŽƌĂ�ůĞ�ƚƌĂĐĐĞ�ĚĞů�ƉĂƐƐĂŐŐŝŽ�ĚĞŝ�ĐĂƌƌŝ�ĂƌŵĂƟ�
ĂŵĞƌŝĐĂŶŝ�ĚƵƌĂŶƚĞ�ŝů�ƉĞƌŝŽĚŽ�Ěŝ�ĂĐĐŽŐůŝĞŶǌĂ�ĚĞŝ�
ƉƌŽĨƵŐŚŝ�ŬŽƐƐŽǀĂƌŝ͖�ůĞ�ĂůƚƌĞ�ĐŽƐƚƌƵŝƚĞ�ĐŽŶ�ŝ�ƐŽůĚŝ�
ĚĞůů͛hŶŝŽŶĞ�ĞƵƌŽƉĞĂ�ĂƩŽƌŶŽ�ĂůůĞ�ƋƵĂůŝ�ƐŽŶŽ�ƐŽƌƚĞ�
ŶƵŽǀĞ�ĐĂƐĞ͕�ĚŝƐƚƌŝďƵƚŽƌŝ��ƐƐŽ�Ğ�sŽĚĂĨŽŶĞ͕�
sŽĚĂĨŽŶĞ͕�sŽĚĂĨŽŶĞ͙�ĐŚĞ�ŝŵƉĂǌǌĂ�ĂƐƐŝĞŵĞ�Ă�
DĐ�ŽŶĂůĚ͘�
>Ğ�ŶƵŽǀĞ�ĐĂƐĞ�ƐŽŶŽ�ďĞůůĞ͕�ŵĂ�ĐŽŵĞ�ĐĂƩĞĚƌĂůŝ�ŶĞů�
ĚĞƐĞƌƚŽ͕�ƐŽŶŽ�ĐŝƌĐŽŶĚĂƚĞ�ĚĂů�ĨĂŶŐŽ�Ğ�ƐŽƉƌĂƩƵƩŽ�
ƉĂƩƵŵĞ͕�ĚĂƉƉĞƌƚƵƩŽ͘��ŝƐĐĂƌŝĐŚĞ�Ă�ĐŝĞůŽ�ĂƉĞƌƚŽ �͘
WƌŽƐĞŐƵŝĂŵŽ�ŝů�ǀŝĂŐŐŝŽ�ǀĞƌƐŽ�ŶŽƌĚ�ŶĞůůĂ�ǌŽŶĂ�Ěŝ�
^ĐƵƚĂƌŝ͘�WĞƌ�ƐƚƌĂĚĂ�ǀĞĐĐŚŝ�ĐĂŵŝŽŶ͕�ƋƵĂůĐŚĞ�ĂƵƚŽ�Ěŝ�
ŐƌŽƐƐĂ�ĐŝůŝŶĚƌĂƚĂ�Ğ�ĐĂƌƌŝ�ƚƌĂŝŶĂƟ�ĚĂ�ĐĂǀĂůůŝ�Ğ�ĂƐŝŶŝ͘�
dĂůǀŽůƚĂ�ĂƉƉĂŝŽŶŽ�ďĂƌͲƌŝƐƚŽƌĂŶƟ�ŶƵŽǀŝƐƐŝŵŝ�ŝŶ�ƐƟůĞ�
ĚŝƐĐŽƚĞĐĂ͘�DŽůƚĂ�ŐĞŶƚĞ�Ă�ƉŝĞĚŝ�Ğ�ĂŶĐŽƌĂ�ƚĂŶƚŽ�
ƉĂƩƵŵĞ͘�
��sĂƵ��ĞũĞƐ�ŝŶĐŽŶƚƌŝĂŵŽ��ŽŶ�^ŝŵŽŶĞ�Ğ�ƉŽŝ�
ƉƌŽƐĞŐƵŝĂŵŽ�ƉĞƌ�WŝƐƚƵůů͕�ĚŽǀĞ�ĂůůŽŐŐĞƌž�ŶĞůůĂ�ĐĂƐĂ�
ĚĞůůĞ�ƐƵŽƌĞ͘��͛�ŵŽůƚŽ�ĨƌĞĚĚŽ͕�ƐƉŝĂŶŽ�ǀĞŶƟ�ƐŝďĞƌŝĂŶŝ͘�
>͛ƵŶŝĐŽ�ŵĞǌǌŽ�Ěŝ�ƌŝƐĐĂůĚĂŵĞŶƚŽ�ğ�Ă�ŐĂƐ�;ďŽŵďŽůĂ�Ğ�
ƐƚƵĨĞƩĂͿ͖�ů͛ĞŶĞƌŐŝĂ�ĞůĞƩƌŝĐĂ�ǀĂ�Ğ�ǀŝĞŶĞ�ĂĚ�
ŝŶƚĞƌŵŝƩĞŶǌĂ͘�DĂŶŐŝĂŵŽ�Ğ�ĂŶĚŝĂŵŽ�Ă�ůĞƩŽ�Ă�ůƵŵĞ�
Ěŝ�ĐĂŶĚĞůĂ͘�
/ů�ŐŝŽƌŶŽ�ĚŽƉŽ�ŝŶĐŽŶƚƌŽ�ŝů�^ŝŶĚĂĐŽ�Ěŝ�sĂƵ��ĞũĞƐ͕�ĐŚĞ�
Đŝ�ĂĐĐŽŵƉĂŐŶĂ�ĚĂů�ĚŝƌĞƩŽƌĞ�ĚĞůůĂ�ƐĐƵŽůĂ�ĚĞů�ƉĂĞƐĞ͘�
/ů�ĚŝƌĞƩŽƌĞ�Đŝ�ĂĐĐŽŐůŝĞ�ŐĞŶƟůŵĞŶƚĞ͕�ŵĂ�ĚĂůůĞ�ƐƵĞ�
ƉĂƌŽůĞ�ĐƌĞĚŽ�Ěŝ�ĂǀǀĞƌƟƌĞ�ƵŶ�Ɖž�Ěŝ�ƟŵŽƌĞ͘��
^ŝ�ĂīƌĞƩĂ�Ă�Ěŝƌŵŝ�ĐŚĞ�ůĞ�ŝŶƐĞŐŶĂŶƟ�ĚĞůůĂ�ƐĐƵŽůĂ�
ƐŽŶŽ�ƚƵƩĞ�ƉĞƌƐŽŶĞ�ƉƌĞƉĂƌĂƚĞ�Ğ�ĐŚĞ�ƐǀŽůŐŽŶŽ�ƵŶ�
ůĂǀŽƌŽ�ďĞŶ�ĚĞĮŶŝƚŽ͘��ŚŝĂƌŝƐĐŽ�ƐƵďŝƚŽ�ůĂ�ŵŝĂ�
ƉŽƐŝǌŝŽŶĞ�Ğ�ŝů�ŵŽƟǀŽ�ĚĞůůĂ�ŵŝĂ�ǀŝƐŝƚĂ͗�ŶŽŶ�ƐŽŶŽ�
ǀĞŶƵƚĂ�ƉĞƌ�ĞƐƉŽƌƚĂƌĞ�ŵŽĚĞůůŝ�Ěŝ�ŝŶƐĞŐŶĂŵĞŶƚŽ͕�ŶĠ�
Ă�ŐŝƵĚŝĐĂƌĞ�Đŝž�ĐŚĞ�ůŽƌŽ�ĨĂŶŶŽ͘�^ƉŝĞŐŽ�ĐŚĞ�ŶĞůůĂ�
ŵŝĂ�ƐĐƵŽůĂ�Ɛŝ�ůĂǀŽƌĂ�ĚĂ�ĂŶŶŝ�ƐƵůůĂ�ŵƵůƟĐƵůƚƵƌĂůŝƚă�
ĞƐƐĞŶĚŽ�ĞƐƐĂ�ĨƌĞƋƵĞŶƚĂƚĂ�ĚĂ�ďĂŵďŝŶŝ�Ěŝ�

ŶĂǌŝŽŶĂůŝƚă�ĚŝǀĞƌƐĞ�;ĨƌĂ�ƋƵĞƐƟ�ĂŶĐŚĞ�ĂůďĂŶĞƐŝͿ͘�
�ďďŝĂŵŽ�ĂǀǀŝĂƚŽ�ƵŶ�͞ŐŝŽĐŽ�Ěŝ�ƉŽƐƚĂ͟�ĐŽŶ�ŝ�
ďĂŵďŝŶŝ�Ěŝ�Ğƚă�ƚƌĞͲƐĞŝ�ĂŶŶŝ�ĚĞůůĂ�ƐƵĂ�ƐĐƵŽůĂ�ĞĚ�
ŽƌĂ�ǀŽƌƌĞŵŵŽ�ĐŽŶƟŶƵĂƌĞ�ƋƵĞƐƚŽ�ƌĂƉƉŽƌƚŽ͕�
ĂŶĐŚĞ�ŐƌĂǌŝĞ�Ă�ĚŽŶ��ŽŵĞŶŝĐŽ͕�ĐŚĞ�ĚĂ�ĂŶŶŝ�ŽƉĞƌĂ�
ŝŶ�ƋƵĞƐƚĞ�ǌŽŶĞ͕�ĐŽŶ�ƵŶ�ĐŽŶĨƌŽŶƚŽ�Ɖŝƶ�ƉƌŽĮĐƵŽ�ŝŶ�
ĐƵŝ�ƐŝĂ�ŶŽŝ�ĐŚĞ�ůŽƌŽ�ƉŽƐƐŝĂŵŽ�ŝŶƐƚĂƵƌĂƌĞ�ƌĞůĂǌŝŽŶŝ�
Ğ�ƐĐĂŵďŝ�Ěŝ�ĞƐƉĞƌŝĞŶǌĞ�ĂůůĂ�ƉĂƌŝ͘��
>Ă�ƐĐƵŽůĂ�ğ�ƵŶĂ�ĐŽƐƚƌƵǌŝŽŶĞ�ǀĞĐĐŚŝĂ�Ğ�ƉƌĞƐĞŶƚĂ�
ŐƌŽƐƐŝ�ƉƌŽďůĞŵŝ�Ěŝ�ŵĂŶƵƚĞŶǌŝŽŶĞ͘�>Ğ�ĂƵůĞ�ƐŽŶŽ�
ƋƵĂƩƌŽ�Ğ�ŵŽůƚŽ�ƉŝĐĐŽůĞ͘�/�ďĂŵďŝŶŝ�ŝƐĐƌŝƫ�ƐŽŶŽ�
ĐŝƌĐĂ�ĐĞŶƚŽĚŝĞĐŝ͕�ŵĂ�ĐŽŶ�ůĂ�ƐƚĂŐŝŽŶĞ�ĨƌĞĚĚĂ�
ĨƌĞƋƵĞŶƚĂŶŽ�ƉŽĐŽ͘�/Ŷ�ŶĞƐƐƵŶĂ�ĂƵůĂ�Đŝ�ƐŽŶŽ�
ďĂŶĐŚŝ�Ă�ƐƵĸĐŝĞŶǌĂ͕�Đ͛ğ�ĨƌĞĚĚŽ�Ğ�ƉĞƌ�ƐĐĂůĚĂƌƐŝ�Đ͛ğ�
ůĂ�ƐŽůŝƚĂ�ďŽŵďŽůĂ�Ă�ŐĂƐ͘�/ů�ďĂŐŶŽ�ğ�ĨŽƌŵĂƚŽ�ĚĂ�
ĚƵĞ�ƚƵƌĐŚĞ�ƉĞƌ�ƚƵƩĂ�ůĂ�ƐĐƵŽůĂ͘�/ů�ŵĂƚĞƌŝĂůĞ�
ĚŝĚĂƫĐŽ�Ğ�Ěŝ�ĐŽŶƐƵŵŽ͗�ƋƵĂůĐŚĞ�ŵĂƟƚĂ�Ğ�
ŶĞůů͛ĂƵůĂ�ĚŽǀĞ�ƐŽŶŽ�ŝ�ďĂŵďŝŶŝ�Ěŝ�ĐŝŶƋƵĞ�ĂŶŶŝ͕�
ƋƵĂůĐŚĞ�ƋƵĂĚĞƌŶŽ�Ğ�ĨŽŐůŝ�Ěŝ�ĐĂƌƚĂ͘�hŶ�ƉĂůůŽŶĞ͕�
ĂůĐƵŶŝ�ƉƵƉĂǌǌŝ�Ğ�ĐŝŶƋƵĞ��ĂƌďŝĞ�ĂƌƌŝǀĂƚĞ�ĚĂ�ĐŚŝƐƐă�
ĚŽǀĞ͘�/�ďĂŵďŝŶŝ�Đŝ�ĂĐĐŽůŐŽŶŽ�ĐŽŶ�ůĞ�ůŽƌŽ�
ĮůĂƐƚƌŽĐĐŚĞ͕�ƉŽĞƐŝĞ�Ğ�ŝŽ�ĐĂŶƚŽ�ƉĞƌ�ůŽƌŽ�ůĞ�ƵŶŝĐŚĞ�
ĚƵĞ�ĐĂŶǌŽŶŝ�ĐŚĞ�ĐƌĞĚŽ�Ěŝ�ĐŽŶŽƐĐĞƌĞ�ŝŶ�ůŝŶŐƵĂ�
ĂůďĂŶĞƐĞ͕�ŵĂ�ĂŚŝŵğ͙��ŝů�ŵŝŽ�ĂůďĂŶĞƐĞ�ŶŽŶ�ğ�
ŵŽůƚŽ�ĚĞĐŝĨƌĂďŝůĞ͘��ůůĞ�ƉĂƌĞƟ�ƐŽŶŽ�ĂƉƉĞƐŝ�ŝ�
ĚŝƐĞŐŶŝ�ƐƉĞĚŝƟ�ĚĂ�&ĞƌƌĂƌĂ�ĚĂŝ�ŶŽƐƚƌŝ�ďĂŵďŝŶŝ͘�
^ŽŶŽ�ŵŽůƚŽ�ŽƐƐĞƌǀĂƚĂ�ĚĂŝ�ďĂŵďŝŶŝ�ĂůďĂŶĞƐŝ͖�ŵŝ�
ĐŽŶƐĞŐŶĂŶŽ�ĂůƚƌĂ�ƉŽƐƚĂ�ƉĞƌ�ŝ�ďĂŵďŝŶŝ�ŝƚĂůŝĂŶŝ�Ğ�ŵŝ�
ƌĞŐĂůĂŶŽ�ĚƵĞ�ĮŽƌŝ�Ěŝ�ƉůĂƐƟĐĂ�ŝŶ�ƵŶ�ƐĂĐĐŚĞƫŶŽ�
ƚƌĂƐƉĂƌĞŶƚĞ͘�^ŽŶŽ�ĐŽŵŵŽƐƐĂ͘�^ƵĐĐĞƐƐŝǀĂŵĞŶƚĞ�
ŝŶĐŽŶƚƌŽ�ůĞ�ŝŶƐĞŐŶĂŶƟ͘�/ŶŐĞŶƵĂŵĞŶƚĞ�ĐŚŝĞĚŽ�
ůŽƌŽ�ĐŽƐĂ�ƉŽƐƐŝĂŵŽ�ĨĂƌĞ�ƉĞƌ�ĂŝƵƚĂƌůĞ�Ğ�ůŽƌŽ�ŵŝ�
ƌŝƐƉŽŶĚŽŶŽ�ĐŚĞ�ŚĂŶŶŽ�ďŝƐŽŐŶŽ�Ěŝ�ƵŶĂ�ƐĐƵŽůĂ͘�
,ĂŶŶŽ�ƉƌŽƉƌŝŽ�ƌĂŐŝŽŶĞ͘��Ă�ƵŶĂ�ƉĂƌƚĞ�ĞŶƚƌĂ�ůĂ�
ƉŝŽŐŐŝĂ͕�ŝů�ĐŽƌƟůĞ�ĞƐƚĞƌŶŽ�ğ�ƋƵĂƐŝ�ƵŶ�ƉĂŶƚĂŶŽ͘�Dŝ�
ƐĞŶƚŽ�ƐƚƵƉŝĚĂ�Ğ�ĂŶŐŽƐĐŝĂƚĂ͘�YƵĂŶĚŽ�ŝŶĐŽŶƚƌŝĂŵŽ�
ŝů�ƐŝŶĚĂĐŽ�Đŝ�ĚŝĐĞ�ĐŚĞ�ƐŽůĚŝ�ƉĞƌ�ƌŝƐƚƌƵƩƵƌĂƌĞ�ůĂ�
ƐĐƵŽůĂ�ŶŽŶ�ŶĞ�ŚĂ͕�ƉƵž�ĚŝƐƉŽƌƌĞ�Ěŝ�ŽƉĞƌĂŝ͕�ŵĂ�ůĞ�
ĐĂƐƐĞ�ĐŽŵƵŶĂůŝ�ƐŽŶŽ�ǀƵŽƚĞ͘�Wŝƶ�ƚĂƌĚŝ͕�ĐŽŶ��ŽŶ�
�ŽŵĞŶŝĐŽ�Ğ�ĚŽŶ�^ŝŵŽŶ�ĨŽƌŵƵůŝĂŵŽ�ƵŶ�ƉƌŽŐĞƩŽ͗�
�ŽŶ��ŽŵĞŶŝĐŽ�ĐŽŶƐĞŐŶĂ�ŝ�ƐŽůĚŝ�ŶĞĐĞƐƐĂƌŝ�ĂůůĂ�
ĐŽƉĞƌƚƵƌĂ�ĚĞů�ƚĞƩŽ�ĞĚ�ŝŽ�ŵŝ�ŝŵƉĞŐŶŽ�Ă�ĐĞƌĐĂƌĞ�
ĐŽŶƚĂƫ͕�Ăů�ƌŝƚŽƌŶŽ�Ă�&ĞƌƌĂƌĂ͕�ƉĞƌ�ŵĂƚĞƌŝĂůŝ�Ğ�
ĂƌƌĞĚŝ�ƐĐŽůĂƐƟĐŝ͘�



3DJLQD���

�

9HURQD������
SDWUL]LD�WURPEHWWD�

/D�FKLHVD� LWDOLDQD�� TXHOOD� FDSLWDQDWD�GD�5XLQL� WDQWR�SHU�
LQWHQGHUFL�� VL� VWD� SUHSDUDQGR� D� FHOHEUDUH� XQ� JUDQGH�
FRQYHJQR� FKH� DYUj� FRPH� WHPD�� ´7HVWLPRQL� GL� *HV��
5LVRUWR��VSHUDQ]D�GHO�PRQGRµ��
'D�PROWL�DQQL��SL��R�PHQR�GD�TXDQGR�LO�&RQFLOLR�9DWLFDQR�
,,� KD� IDWWR� VFXROD�� OD� FKLHVD� ODYRUD� SURJUDPPDQGR� H�
YHULILFDQGR� FLz� FKH� SURJUDPPD�� /R� ID� LQVLHPH�� FLRq�
YHVFRYL�� SUHWL�� UHOLJLRVL�� UHOLJLRVH� H� ODLFL�� 6SLHJKLDPR�
PHJOLR��/D�FKLHVD�LWDOLDQD��DWWUDYHUVR�L�VXRL�YHVFRYL��RJQL�
GLHFL�DQQL�SUHSDUD�XQ�GRFXPHQWR�SDVWRUDOH��GRYH�YLHQH�
DSSURIRQGLWR�XQ�WHPD� OHJDWR�DOOD�YLWD�GL� IHGH��$O�FHQWUR�
GHO� GHFHQQLR� VL� RUJDQL]]D� XQ� ´FRQYHJQR� HFFOHVLDOHµ�
SHU� YHULILFDUH� LO� FDPPLQR�� 2JQL� GHFHQQLR� KD� DYXWR�
JUDQGL� VODQFL� H� LPSRUWDQWL� QRYLWj�� ,Q� GHWWDJOLR� H� PROWR�
EUHYHPHQWH���
*OL�DQQL�¶���VRQR�VWDWL�FDUDWWHUL]]DWL�GDO�WHPD�GHL�
´6DFUDPHQWLµ��(UDQR�JOL�DQQL�GHO�GRSR�&RQFLOLR�H�WDQWR�
GHOOD�YLWD�OLWXUJLFD��HUD�FDPELDWR��,�ULWL�HUDQR�GLYHQWDWL�
SL��VHPSOLFL�H�FRPSUHQVLELOL�GD�WXWWL��QRQ�VL�SDUODYD�SL��
LQ�ODWLQR��PD�LQ�LWDOLDQR���
9HQQHUR�SRL�JOL�DQQL�¶����6L�PLVH�D�WHPD�´OD�FRPXQLRQH�
QHOOH�FRPXQLWjµ��FLRq�O·XQLWj�DOO·LQWHUQR�GHOOD�FKLHVD�H�GL�
ULIOHVVR�DQFKH�QHOOD�VRFLHWj�FLYLOH��(UD�TXHOOR�LO�SHULRGR�
GHO�WHUURULVPR��DQQL�EXL�H�LQFDSDFL�GL�YHUD�
ULFRQFLOLD]LRQH���
9HQQHUR�JOL�DQQL�¶���H�L�YHVFRYL�PLVHUR�D�WHPD�´LO�
YDQJHOR�GHOOD�FDULWjµ��/D�FKLHVD�VL�VWDYD�SUHSDUDQGR�
DG�HQWUDUH�QHO�QXRYR�PLOOHQQLR�H�FL�YROHYD�HQWUDUH�
FRPXQLFDQGR�D�WXWWL�FKH�OD�VWUDGD�GD�SHUFRUUHUH�HUD�
TXHOOD�GHOOD�FDULWj��5LFRUGR�EHQH�TXHO�SHULRGR�SHUFKp�IXL�
SURWDJRQLVWD�DVVLHPH�D�VHWWH�DPLFL�GHOOD�GLRFHVL��PD�
VRSUDWWXWWR�DVVLHPH�DG�DOWUL������GHOHJDWL�GL�WXWWH�OH�
GLRFHVL�LWDOLDQH��DO�FRQYHJQR�GL�3DOHUPR���������8Q�
LQFRQWUR�LQFUHGLELOPHQWH�DUULFFKHQWH��VLD�
SHUVRQDOPHQWH�FKH�FRPXQLWDULDPHQWH���
(QWUDQGR�SRL�QHO�WHU]R�PLOOHQQR�OD�FKLHVD�DQFRUD�XQD�
YROWD�VL�q�LQWHUURJDWD�H�KD�GHFLVR�FKH�TXDOFRVD�QHO�VXR�

PRGR�GL�HVVHUH�PLVVLRQDULD�DQGDYD�FDPELDWR�HG�KD�
PHVVR�D�WHPD�SHU�TXHVWL�SULPL����DQQL�GHO�������
´FRPXQLFDUH�LO�9DQJHOR�LQ�XQ�PRQGR�FKH�FDPELDµ��
0L�DFFRUJR�FKH�SHU�TXDQGR�YROHVVL�HVVHUH�EUHYH��
VRQR�VWDWD�OXQJD��0D�OXQJR�q�VWDWR�DQFKH�LO�FDPPLQR�
ILQ�TXL�SHUFRUVR�GDOOD�&KLHVD��4XDQGR�SDUOLDPR�GL�
FKLHVD��DQFRUD�TXDOFXQR�ULGLFRODPHQWH�FUHGH�FKH�VL�
SDUOL�GL�SUHWL�H�GL�YHVFRYL��H�LQYHFH�SDUOLDPR�GL�ORUR�
XQLWL�D�QRL�H�YLFHYHUVD��3DUOLDPR�FLRq�GL�&ULVWR�H�GHO�
VXR�&RUSR���
/D�FKLHVD�LWDOLDQD��FRQYRFDQGRVL�D�9HURQD�LO�SURVVLPR�
RWWREUH��QRQ�ID�DOWUR�FKH�FRQIHUPDUH�OH�VFHOWH�
IDWLFRVDPHQWH�UDJJLXQWH�GHQWUR�DO�&RQFLOLR�9DWLFDQR�
,,��OD�FROOHJLDOLWj��LO�FDPPLQDUH�LQVLHPH��O·DWWHQ]LRQH�DO�
PRQGR��FRPXQLFDUH�LO�VXR�WHVRUR�SL��SUH]LRVR�
�3DUROD�HG�(XFDUHVWLD����
5LWRUQDQGR�DO�WLWROR�GHO�FRQYHJQR��(VVR�LQWHQGH�IDU�
FRQYHUJHUH�TXDWWUR�IRQGDPHQWDOL�HOHPHQWL��OD�
SHUVRQD�GL�*HV���LO�5LVRUWR�FKH�YLYH�LQ�PH]]R�D�QRL��
LO�PRQGR��QHOOD�FRQFUHWH]]D�GHO�FDPELDPHQWR�VRFLDOH�
FXOWXUDOH�GHO�TXDOH�QRL�VWHVVL�VLDPR�GHVWLQDWDUL�H�
SURWDJRQLVWL��OH�DWWHVH�GL�TXHVWR�PRQGR��FKH�LO�
9DQJHOR�DSUH�DOOD�YHUD�VSHUDQ]D�FKH�YLHQH�GD�'LR��
O·LPSHJQR�GHL�IHGHOL�FULVWLDQL��LQ�SDUWLFRODUH�GHL�ODLFL��
SHU�HVVHUH�WHVWLPRQL�FUHGLELOL�GHO�5LVRUWR�DWWUDYHUVR�
XQD�YLWD�ULQQRYDWD�H�FDSDFH�GL�FDPELDUH�OD�VWRULD��$�
9HURQD�FRQYRJOLHUDQQR������GHOHJDWL�GD�WXWWH�OH�
GLRFHVL�LWDOLDQH���
0D�SULPD�GL�DOORUD�D�WXWWH�OH�SDUURFFKLH�YLHQH�FKLHVWR�
XQ�FRQWULEXWR��)DUH�TXDGUDWR�H�ULIOHWWHUH�VXO�SURSULR�
FDPPLQR�SDVWRUDOH��QRQ�GDUH�QXOOD�SHU�VFRQWDWR��
$QFKH�D�QRL�SDUURFFKLD�GL�6��$JRVWLQR��DQFKH�D�QRL�
'LRFHVL�GL�)HUUDUD�&RPDFFKLR�YLHQH�FKLHVWR��FKH�
FRVD�RJJL�LO�9DQJHOR�FRPXQLFD�DOOD�YLWD�GHL�FULVWLDQL"�
FRPH�*HV��&ULVWR�SXz�ULJHQHUDUH�OD�QRVWUD�YLWD�H�OH�
WDQWH�GLVSHUDWH�VLWXD]LRQL�GHO�TXRWLGLDQR"�4XDOL�
FULVWLDQL�VLDPR��LQ�TXHVWR�PRPHQWR�VWRULFR�QHO�
QRVWUR�3DHVH"�
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,Q� IHEEUDLR� q� VWDWR� LQDXJXUDWR� XQ�
QXRYR� ³VSD]LR� EDPELQL´� SUHVVR� OD�
6FXROD� 0HGLD� 'H� 3LVLV�� HVDWWDPHQWH�
QHOO¶DSSDUWDPHQWR�XQ� WHPSR�RFFXSDWR�
GDO� FXVWRGH� GHOOD� VFXROD�� 4XHVWR�
QXRYR� OXRJR� SHU� O¶LQIDQ]LD� q� VWDWR�
ULDGDWWDWR�SHU�SRWHU�HVVHUH� LQ�JUDGR�GL�
DFFRJOLHUH�EDPELQL�GDL����DL����PHVL��
(¶�XQD�VWUXWWXUD�SURJHWWDWD�H�UHDOL]]DWD�
GDL� VHUYL]L� LQWHJUDWLYL� GHOO¶XIILFLR�
3ROLWLFKH� IDPLJOLDUL�&HQWUL� SHU� OH�
IDPLJOLH� GHO� &RPXQH� GL� )HUUDUD�� 6L�
FKLDPD�³3LFFROD�&DVD´�HG�q�LQ�JUDGR�
GL� DFFRJOLHUH� ��� EDPELQL� SHU� WUH�
PDWWLQH� OD� VHWWLPDQD� �OXQHGu��
PHUFROHGu� H� YHQHUGu�� GDOOH� �� DOOH� ����
*OL�DWWXDOL�EDPELQL�SUHVHQWL��VRQR�VWDWL�
LQGLYLGXDWL� QHOOH� OLVWH� GL� DWWHVD� SHU� L�
QLGL� FRPXQDOL�� H� YHQJRQR� DFFXGLWL� GD�
GXH�HGXFDWULFL�H�GD�XQD�FROODERUDWULFH�
VFRODVWLFD��
,O� SURJHWWR� FRLQYROJH� ROWUH� DO�
SHUVRQDOH� FRPXQDOH� RSHUDWRUL� GHOOH�
FRRSHUDWLYH� ³/H� 3DJLQH´� H� ³,O�
*HUPRJOLR´��
�
�
´/H� DOL� GL� 3LQRFFKLRµ�� 6L� FKLDPD� FRVu� LO�
PLFURQLGR�SHU�EDPELQL�GD���D���DQQL�DSHUWR�
LQ� TXHVWL� JLRUQL� SUHVVR� XQD� YLOOHWWD�
DGLDFHQWH�OD�SDUURFFKLD��HVDWWDPHQWH�LQ�YLD�
0DPEUR� ���� (·� XQ� VHUYL]LR� GL� DVLOR� QLGR�
�SULYDWR��D�GLVSRVL]LRQH�GHOOH�IDPLJOLH�FRQ�LO�
VHJXHQWH�RUDULR��GDO� OXQHGu�DO�YHQHUGu�GDOOH�
�����DOOH���������
3HU�XOWHULRUL�LQIRUPD]LRQL�WHO���������������
�
G
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�
>Ž�ĐŚŝĂŵŽ�Ăů�ƚĞůĞĨŽŶŽ�Ğ�Őůŝ�ĚŝĐŽ͗�͞Ɵ�ĚĞǀŽ�ĨĂƌĞ�ƵŶ͛ŝŶƚĞƌǀŝƐƚĂ͟�
ĚĂůů͛ĂůƚƌĂ�ƉĂƌƚĞ�ůƵŝ�Ɛŝ�ŵĞƩĞ�Ă�ƌŝĚĞƌĞ�Ğ�ŶŽŶ�ĐĂƉŝƐĐĞ�ŝů�ŵŽƟǀŽ͘�
͞DĂ�ƐŞ�ĚĂŝ͊�KƌĂ�ĐŚĞ�ƐĞŝ�ŝů�ŶƵŽǀŽ�ƉƌŽĨĞƐƐŽƌĞ�ĚĞůůĂ��Ğ�WŝƐŝƐ�
ďŝƐŽŐŶĞƌă�ƉƵƌ�ƐĐƌŝǀĞƌĞ�ƋƵĂůĐŽƐĂ�ƐƵů�ŐŝŽƌŶĂůŝŶŽ͊͟ ͘�/ů�ŐŝŽƌŶŽ�
ĚŽƉŽ�Đŝ�ǀĞĚŝĂŵŽ͕�ĐŽŶƟŶƵĂ�Ă�ƐŽƌƌŝĚĞƌĞ�ŵĞŶƚƌĞ�ĐŽŶ�ůĞ�ŵĂŶŝ�
Ɛŝ�ƐŝƐƚĞŵĂ�ƋƵĞŝ�ĚƵĞ�ĐŝƵĸ�Ěŝ�ĐĂƉĞůůŝ�ďŝŽŶĚŝ͕�ƐĞŵďƌĂ�ŵŽůƚŽ�
ŝŵďĂƌĂǌǌĂƚŽ͘�/ŶĐŽŵŝŶĐŝĂ͗�͞^Ăŝ�ŝŶ�ƋƵĞƐƚŽ�ƉĞƌŝŽĚŽ�ƐŽŶŽ�
ĐĂƉŝƚĂƚĞ�ƚĂŶƚĞ�ĐŽƐĞ͙��/ů�ϭϮ�ŐĞŶŶĂŝŽ�ŝů�WƌŽǀǀĞĚŝƚŽƌĂƚŽ�ĂŐůŝ�
ƐƚƵĚŝ�ŵŝ�ĐŚŝĂŵĂ�Ğ�ŵŝ�ĐŚŝĞĚĞ�ƐĞ�ĚĞƐŝĚĞƌŽ�ĐŽƉƌŝƌĞ�ƵŶ�ŝŶĐĂƌŝĐŽ�
ĂůůĂ��Ğ�WŝƐŝƐ͘�/Ž�ĞƌŽ�ƐƚƌĂͲĐŽŶƚĞŶƚŽ͖�ƌŝƚŽƌŶĂǀŽ�ŶĞůůĂ�^ĐƵŽůĂ�
ĚĞů�ŵŝŽ�ƋƵĂƌƟĞƌĞ�ĨƌĞƋƵĞŶƚĂƚĂ�ƋƵĂŶĚŽ�ŝŶ�ƚĞƐƚĂ�ĂǀĞǀŽ�Őŝă�ŝů�
ƐŽŐŶŽ�Ěŝ�ĚŝǀĞŶƚĂƌĞ�ƵŶ�ďƌĂǀŽ�ŝŶƐĞŐŶĂŶƚĞ�Ěŝ�ĞĚƵĐĂǌŝŽŶĞ�
ĮƐŝĐĂ͘���ƐĂŝ�ƵŶ͛ĂůƚƌĂ�ĐŽƐĂ�ĐƵƌŝŽƐĂ͍��ƵĞ�ŐŝŽƌŶŝ�ĚŽƉŽ�ƋƵĞůůĂ�
ƚĞůĞĨŽŶĂƚĂ�ĞŶƚƌĂǀŽ�ĐŽŵĞ�͞ WƌŽĨĞƐƐŽƌ�&ĂŶƟŶŝ͟�ŶĞůůĂ�ƐƚĞƐƐĂ�
ĂƵůĂ�Ěŝ�ƋƵĂŶĚŽ�ĂǀĞǀŽ�ϭϮ�ĂŶŶŝ͘�/Ž�ŶŽŶ�ĐƌĞĚŽ�Ăů�ĐĂƐŽ͘�>Ă�
sŝĐĞƉƌĞƐŝĚĞ�ĂĐĐŽŐůŝĞŶĚŽŵŝ�ŵŝ�ŚĂ�ĚĞƩŽ͗�͞ YƵŝ�Đŝ�ŚĂ�ƉƌŽƉƌŝŽ�
ŵĞƐƐŽ�ůĂ�ŵĂŶŽ�ĚĂů�ĐŝĞůŽ��ůĂƵĚŝŽ͘͟��
�ůĂƵĚŝŽ�ğ�ŝů�WƌŽĨ͘�WĂƐƋƵĂůŝ͕�ŝŶƐĞŐŶĂŶƚĞ�Ěŝ�ĞĚƵĐĂǌŝŽŶĞ�ĮƐŝĐĂ�
ĂůůĂ�^ĐƵŽůĂ�DĞĚŝĂ��Ğ�WŝƐŝƐ͘�/ů�ϯϭ�ĚŝĐĞŵďƌĞ�ĚĞů�ϮϬϬϱ�ǀŝĞŶĞ�Ă�
ŵĂŶĐĂƌĞ�ŝŵƉƌŽǀǀŝƐĂŵĞŶƚĞ͘�YƵĞƐƚŽ�ĂǀǀĞŶŝŵĞŶƚŽ�ŵĞƩĞ�
ŶĞůůŽ�ƐĐŽŶĐĞƌƚŽ�ƚĂŶƟ͕�ƐŽƉƌĂƩƵƩŽ�ŝ�ƌĂŐĂǌǌŝ�ĚĞůůĂ�ƐĐƵŽůĂ�ĐŚĞ�
ĂǀĞǀĂŶŽ�ŝŶƐƚĂƵƌĂƚŽ�ĐŽŶ�ŝů�WƌŽĨ͘�WĂƐƋƵĂůŝ�ƵŶ�ƌĂƉƉŽƌƚŽ�Ěŝ�
ŐƌĂŶĚĞ�ĮĚƵĐŝĂ͘�͞�ůĂƵĚŝŽ�ĞƌĂ�ƵŶĂ�ƉĞƌƐŽŶĂ�Ěŝ�ŐƌĂŶĚĞ�
ƵŵĂŶŝƚă͘�EĞů�ƐƵŽ�ůĂǀŽƌŽ͕�ŐƌĂŶĚĞ�ĐŽŵƉĞƚĞŶǌĂ͖�ĂƫǀŝƐƐŝŵŽ�
Ăůů͛ŝŶƚĞƌŶŽ�ĚĞůůĂ�^ĐƵŽůĂ͕�Ɛŝ�ĞƌĂ�ŝŵƉĞŐŶĂƚŽ�ĂĚ�ĂƩƵĂƌĞ�ŝů�
ŵĞŐůŝŽ�Ěŝ�Đŝž�ĐŚĞ�ůĂ�ZŝĨŽƌŵĂ�DŽƌĂƫ�ĂǀĞǀĂ�ƉŽƌƚĂƚŽ͘�
�ŝƐƉŽŶŝďŝůŝƚă͕�ĂƩĞŶǌŝŽŶĞ�Ğ�ĂƐĐŽůƚŽ�ƐŝĂ�ŶĞŝ�ĐŽŶĨƌŽŶƟ�ĚĞŝ�
ƌĂŐĂǌǌŝ�ƐƵŽŝ�ĂůůŝĞǀŝ͕�ƐŝĂ�ĐŽŶ�ŝ�ĐŽůůĞŐŚŝ�ĚŽĐĞŶƟ͘�/ŶƐŽŵŵĂ�ůĂ�
ƐƵĂ�ƐĐŽŵƉĂƌƐĂ�ŚĂ�ůĂƐĐŝĂƚŽ�ƵŶ�ŐƌĂŶĚĞ�ǀƵŽƚŽ͘͟��ů�ƐƵŽ�ƉŽƐƚŽ�
ǀŝĞŶĞ�ĐŚŝĂŵĂƚŽ�DĂƌŝŽ�&ĂŶƟŶŝ͘�^ŝ�ůĂƵƌĞĂ�ŝŶ�^ĐŝĞŶǌĞ�ŵŽƚŽƌŝĞ�
ƉƌĞƐƐŽ�ů͛hŶŝǀĞƌƐŝƚă�Ěŝ��ŽůŽŐŶĂ�ŶĞů�ϮϬϬϮ͘�^ƵĐĐĞƐƐŝǀĂŵĞŶƚĞ�
ƐǀŽůŐĞ�ŝů�^ĞƌǀŝǌŝŽ�ĐŝǀŝůĞ�ƉƌĞƐƐŽ�ůĂ�ŶŽƐƚƌĂ�ƉĂƌƌŽĐĐŚŝĂ͘�EĞů�
ϮϬϬϯ�ŝŶŝǌŝĂ�ŝů�ďŝĞŶŶŝŽ�^^/^�;^ĐƵŽůĂ�^ĞĐŽŶĚĂƌŝĂ�ƉĞƌ�
ů͛ŝŶƐĞŐŶĂŵĞŶƚŽ�ƐƵƉĞƌŝŽƌĞͿ�ĐŚĞ�ƚĞƌŵŝŶĂ�ŶĞů�ŵĂŐŐŝŽ�ĚĞů�
ϮϬϬϱ͘�/Ŷ�ƋƵĞƐƚŽ�ƉĞƌŝŽĚŽ�ĨƌĞƋƵĞŶƚĂ�ů͛ hŶŝǀĞƌƐŝƚă�Ěŝ�sĞŶĞǌŝĂ�
ƉĞƌ�ĐŽŶƐĞŐƵŝƌĞ�ů͛ƵůƚĞƌŝŽƌĞ�ĂďŝůŝƚĂǌŝŽŶĞ�ƉĞƌ�ů͛ŝŶƐĞŐŶĂŵĞŶƚŽ�
ĚĞů�ƐŽƐƚĞŐŶŽ͘�DĂ�DĂƌŝŽ�&ĂŶƟŶŝ�ŶŽŶ�ğ�ƐŽůŽ�ƵŶŽ�ĐŽŶ�͞ ůĞ�
ĐĂƌƚĞ�ŝŶ�ƌĞŐŽůĂ͕͟�ğ�ƐŽƉƌĂƩƵƩŽ�ƵŶ�ƌĂŐĂǌǌŽ�ĐŚĞ�ğ�ĐƌĞƐĐŝƵƚŽ�Ğ�
ǀŝǀĞ�ŶĞů�ƋƵĂƌƟĞƌĞ͘�KůƚƌĞ�ĂĚ�ĞƐƐĞƌĞ�ƵŶ�͞ ƉƌŽĨĞ�Ěŝ�ŐŝŶŶĂƐƟĐĂ͟�
ğ�ĚĂ�ƐĞŵƉƌĞ�ŝŵƉĞŐŶĂƚŽ͕�ĐŽŵĞ�ĞĚƵĐĂƚŽƌĞ�ŶĞůůĂ�ƉĂƌƌŽĐĐŚŝĂ͘�
/�ƌĂŐĂǌǌŝ�ĚĞů�ƋƵĂƌƟĞƌĞ�ůŝ�ĐŽŶŽƐĐĞ�ďĞŶĞ�Ğ�ŝ�ƌĂŐĂǌǌŝ�
ĐŽŶŽƐĐŽŶŽ�ůƵŝ͘�>Ž�ƐƟŵĂŶŽ�Ğ�ůŽ�ƌŝƐƉĞƩĂŶŽ͘�>Ă�ƐĐƵŽůĂ͕�;ĐŝŽğ�ŝ�
ƌĂŐĂǌǌŝ�Ğ�Őůŝ�ŝŶƐĞŐŶĂŶƟ�ĐŚĞ�ŶĞ�ĨĂŶŶŽ�ƉĂƌƚĞͿ�ŝŶ�ƋƵĞƐƚŽ�
ƉĞƌŝŽĚŽ�ƐƚĂ�ĂƩƌĂǀĞƌƐĂŶĚŽ�ƵŶ�ŵŽŵĞŶƚŽ�ŵŽůƚŽ�ĚŝĸĐŝůĞ�Ğ�
DĂƌŝŽ�ƐĂ�ďĞŶŝƐƐŝŵŽ�Ěŝ�ŶŽŶ�ĞƐƐĞƌĞ�Ăůů͛ ĂůƚĞǌǌĂ�ƉĞƌ�ƌŝĞŵƉŝƌĞ�ŝů�
ǀƵŽƚŽ�ůĂƐĐŝĂƚŽ�ĚĂů�WƌŽĨĞƐƐŽƌ�WĂƐƋƵĂůŝ͘�DĂ�ğ�ƉƌŽƉƌŝŽ�ƉĞƌ�ƵŶĂ�
ƐĞƌŝĞ�Ěŝ�Įůŝ�ĐŚĞ�ƵŶĂ�ŵĂŶŽ�ŵŝƐƚĞƌŝŽƐĂ�ƐƚĂ�ŝŶƚƌĞĐĐŝĂŶĚŽ͕�ĐŚĞ�
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'XUDQWH� LO� PHVH� GL� JHQQDLR� L� UDJD]]L� GHO� FDWHFKLVPR� KDQQR�
WUDWWDWR� LO� WHPD� GHOOD� SDFH�� 1H� VRQR� QDWL� GHL� PHVVDJJL� FKH�
VRQR� VWDWL� VSHGLWL� ´YLD� DHUHDµ� FRQ� GHL� SDOORQFLQL�� 5LSRUWLDPR�
TXL�DOFXQL�PHVVDJJL�GHL�UDJD]]L�GL�,�PHGLD��
�
/D�SDFH�³�FRPH� LO� YHQWR����RUD� YLHQH�RUD� YD�H�
QRQ�VL�SX¼�IHUPDUH��1RQ�WXWWL�O�KDQQR�PD�VH�
WL�LPSHJQL�FRQ�LO�FXRUH�ULHVFL�DG�DYHUH�OD�FRVD�
SLÁ�EHOOD�GHO�PRQGR���

-DFRSR��
�
3DFH� VLJQLILFD� IHOLFLWj� H� DUPRQLD� WUD� OD�

JHQWH�� OD� SDFH� q� FRPH� XQ� ILRUH�U�
VERFFLD�� DSSDVVLVFH�� 1RL� VLDPR� O¶DFTXD�
SHU�IDUOR�SURIXPDUH�SL��D�OXQJR���
&ULVWLQD��
�
3DFH�q�IUDWHOODQ]D�H�JLRLD�GL�
YLYHUH�VHQ]D�JXHUUH���

$OHVVDQGUR��
�
/D� SDFH� q� DPRUH�� XQ� RGRUH�� XQ�
GLULWWR� GHOO·XPDQLWj�� &KH� VLJQLILFD��
IHOLFLWj��VHUHQLWj�H�VDUj�LQILQLWD���

7KRPDV��
�
/D�SDFH�VLJQLILFD�QRQ�OLWLJDUH��QRQ�IDUH�
OD�JXHUUD��VWDUH� LQVLHPH�� IDUH�DPLFL]LD�
FRQ�JOL�DOWUL��� � � ����%HD��
�
6SHUR� FKH� OD� SDFH� UHJQL� LQ� WXWWR� LO�
PRQGR� SHUFKp� VHQ]D� GL� HVVD� QRQ� F·q�
YLWD���

(PDQXHOH��
/D�SDFH� q� XQ�GLULWWR� FKH� QRQ� WXWWL� JOL�
XRPLQL� SRVVRQR� DYHUH� PD� ELVRJQD�

FRQWLQXDUH� D� SUHJDUH� SHUFKp� TXHVWR�
PHVVDJJLR�VL�GLIIRQGD�QHO�PRQGR���

6LPRQH��
�
/D�SDFH�VHUYH�D�PDQWHQHUH�OD�SURPHVVD�IDWWD�
D� 'LR� FKH� FL� KD� ODVFLDWR� TXHVWR� SLDQHWD��

à�$UPDQGR��
�
/D� SDFH� ³� OD� VSHUDQ]D� GL� XQ� PRQGR� PLJOLRUH�
VHQ]D�VRSUXVL� H� JXHUUH�FKH�DVVLOODQR� LO�PRQGR��
6H�PDL�FL�VDU¬�VSHUR�FKH��OR�VLD�SHU�WXWWL���

*LXOLR���
�
/D� SDFH� q� DPLFL]LD�� DPRUH� H� IUDWHOODQ]D� WUD� JOL�
XRPLQL��/D�SDFH�SXz�HVVHUH�HVSUHVVD�LQ�YDUL�PRGL��
[�HVHPSLR�TXDQGR�L�EDPELQL�OLWLJDQR�GRSR�IDQQR�
OD�SDFH��SHUFKp�O·DPLFL]LD�YLQFH�VHPSUH��(�SRL�PL�
SLDFHUHEEH� FKH� WXWWL� L� EDPELQL� SRWHVVHUR�
ILQDOPHQWH�DQGDUH�D�VFXROD�H�DQFKH�JLRFDUH�FRQ�
XQ�SDOORQH� � � � R� XQD�EDPEROD��2SSXUH� FKH� RJQL�
JLRUQR� SRVVDQR� DYHUH� XQ� SDVWR� FDOGR� H� XQ�
ELFFKLHUH�G·DFTXD���

$QJHOLFD��
�
/D�SDFH�GRYUHEEH�HVVHUH� LQ� WXWWR� LO�PRQGR��
SHUFKp� q� XQD� FRVD� EHOOD� TXLQGL� WXWWL�
GRYUHEEHUR�DYHUOD��'HERUD��
�
3HU�PH�OD�SDFH�q�OD�IHOLFLWj�QHO�PRQGR�H�QRQ�
OD�JXHUUD�PD�OD�)(/,&,7$¶�

�
<������������<28�
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D�FXUD�GHOOD�)DPLJOLD�/DSSRQL�

3DJLQD���

3DUOLDPR�GHOOH�IDPLJOLH�GHOOH�WUH�SDUURFFKLH�
GHO� SUHVLGLR� SDVWRUDOH�� &RUSXV�'RPLQL�� 6��
$JRVWLQR�H�6DFUD�)DPLJOLD���
4XHVWR� q� WXWWR� IXRUFKp� IDFLOH��PD� IRUVH� q�
PROWR� LPSRUWDQWH�� /D� IDPLJOLD� q� XQR� GHL�
YDORUL� IRQGDPHQWDOL�GHOOD�QRVWUD�VRFLqWj��H�
PDL�FRPH�RUD�q�QHFHVVDULR�GLIHQGHUOD�H�DO�
WHPSR�VWHVVR�GDUOH�IRU]D���
(�³O¶XQLRQH�ID�OD�IRU]D´��
1HJOL�XOWLPL�PHVL�GHOO¶DQQR��VRQR�VWDWL�GXH�
JOL� LQFRQWUL� �FRVWUXLWL� LQVLHPH�� GRYH� VL� q�
FHUFDWR� GL� SRUUH� OH� EDVL� SHU� XQD� VROLGD�
FROODERUD]LRQH� WUD� IDPLJOLH� �� O¶LQFRQWUR�
JHQLWRUL�	�HGXFDWRUL��FKH�VL�q�VYROWR�SUHVVR�
O¶2UDWRULR� GL� 6�$JRVWLQR�� H� LO� ULWLUR� GL�
SUHJKLHUD� LQ� SUHSDUD]LRQH� DO� 1DWDOH� QHOOD�
SDUURFFKLD�GHO�&RUSXV�'RPLQL��
1HOO¶LQFRQWUR� ³JHQLWRUL� 	� HGXFDWRUL´�
DOO¶RUDWRULR� VRQR� VWDWL� ³VYHODWL´� ILQDOPHQWH�
WXWWL��R�TXDVL�����L�PLVWHUL�ULJXDUGR�D����³FRVD�
IDQQR� WXWWR� LO� SRPHULJJLR� L� QRVWUL� ILJOL�
DOO¶2UDWRULR"´� SHU� HYLGHQ]LDUH� LO� FOLPD� GL�
DPLFL]LD�� VROLGDULHWj� H�� FHUWDPHQWH�� DQFKH�
GL� IHGH� �RJQL� VHUD� VL� FKLXGH� FRQ� OD�
SUHJKLHUD� LQVLHPH�� FKH� FRQWUDGGLVWLQJXH�
TXHVWR�DPELHQWH��
'D� TXL� VL� SXz� DQGDUH� DYDQWL�� HG� q� SHU�
TXHVWR� FKH� JHQLWRUL� HG� HGXFDWRUL� VL� VRQR�
LQFRQWUDWL��
Ê� SRVVLELOH� LQIDWWL� SHQVDUH� PRPHQWL��
DWWLYLWj�� LQL]LDWLYH�FKH�FRLQYROJDQR�DQFKH� L�
JHQLWRUL��
'DOOH� SDUROH� GL� 0RQV�� $� 9H]]RVL��
SUHVLGHQWH� QD]LRQDOH� $163,��
³���/¶$163,�FKLDPD� D� UDFFROWD� OH� IDPLJOLH�
FULVWLDQH�� L�JHQLWRUL��DG�HQWUDUH�LQ�2UDWRULR��
VSDODQFD� ORUR� OH� SRUWH�� OL� UHVSRQVDELOL]]D��
FKLHGH�O¶DLXWR�GHOOD�ORUR�SUHVHQ]D��RIIUHQGR�
OD� SRVVLELOLWj� GL� DFFRPSDJQDUH� QHOOD�
FUHVFLWD�L�ORUR�ILJOL���´�
(G� HFFR� DOFXQH� SURSRVWH� HPHUVH� SHU�
UHDOL]]DUH�TXHVWL�RELHWWLYL��
i� WURYDUVL�TXDOFKH�YROWD�LQVLHPH�D�SUHJDUH�
DOOD�ILQH�GHOOD�JLRUQDWD�GL�ODYRUR�RUDWRULR�

i� FROODERUDUH� FRPH� JHQLWRUL� DOOD�
PDQXWHQ]LRQH� GHJOL� DPELHQWL� �GRSR�
GXH� JLRUQL� � GDOO¶LQFRQWUR� HUD� JLj� LQ�
D]LRQH� XQ¶HIILFLHQWLVVLPD� VTXDGUD� GL�
HOHWWULFLVWL� FDSLWDQDWD� GD� XQ� JHQLWRUH�
GHOO¶RUDWRULR�� FKH� FHUFDYD� GL� GRPDUH�
LO� GLVRUGLQH� HOHWWULFR� FKH� UHJQDYD�
VRYUDQR�� D� ORUR� YDQQR� WDQWLVVLPL�
ULQJUD]LDPHQWL��GLFLDPR«����������

i� IRUPDUH�XQ�FRPLWDWR�SHUPDQHQWH�FKH�
VL� RFFXSL� QHO� FRUVR� GHOO¶DQQR� GL�
SUHSDUDUH� FRQ� FDOPD� OD� )HVWD� GL�
6�$JRVWLQR��FRQ�WXWWH�OH�DWWLYLWj�FKH�FL�
VRQR� GD� PHWWHUH� LQ� SLHGL�� GDOOD�
FXFLQD� DL� GLEDWWLWL�� GDJOL� VSHWWDFROL� DL�
JLRFKL������

i� SUHSDUDUH�LQVLHPH��VHPSUH�HGXFDWRUL
�JHQLWRUL�ILJOL���XQR�VSHWWDFROR�WHDWUDOH�
��L�JHQLWRUL�SRVVRQR�WURYDUH�PROWL�UXROL�
³GLHWUR�OH�TXLQWH´��

i� RUJDQL]]DUH� GLEDWWLWL�� LQFRQWUL� GL�
IRUPD]LRQH� VX� WHPL� HGXFDWLYL� GL�
DWWXDOLWj��

�
&HUWR� FKH� OH� QRVWUH� IDPLJOLH� VHPSUH�
FRVu� LQGDIIDUDWH�� KDQQR� OD� QHFHVVLWj�
RJQL�WDQWR�GL�IHUPDUVL��SHU�IDUH�XQ�Sz�GL�
ULFDULFD��
3HU� TXHVWR� p� VWDWR� PROWR� SDUWHFLSDWR�
DQFKH� LO� ULWLUR� GL� SUHJKLHUD� LQ�
SUHSDUD]LRQH� DO� 6�� 1DWDOH� �PLFD� XQD�
FRVD� HVDJHUDWD�� VROR� XQ� PH]]R�
SRPHULJJLR����
'L� QXRYR� OH� IDPLJOLH� HUDQR� WDQWH�� PD�
TXHVWR� FUHD� FRQGLYLVLRQH�� QRQ� VROR�
FRQIXVLRQH�� HG� q� VWDWR� SRVVLELOH�
FRPXQTXH� ULWURYDUH� XQ� WHPSR� GL�
VLOHQ]LR� H� PHGLWD]LRQH�� YHUDPHQWH�
IRQGDPHQWDOH�SHU�PROWL��$O�SXQWR�FKH�OD�
SUHJKLHUD� FRPXQH� HVSUHVVD�
VSRQWDQHDPHQWH� q� VWDWD� GL�
ULQJUD]LDPHQWR�� SHU� XQ� EHOOLVVLPR�
PRPHQWR�GL�SDFH�H�GL�SUHJKLHUD���
2JQL�WDQWR�FL�YXROH��
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^ŝ͕�ƉĞƌĐŚĠ�ŝ�ďƵŽŶŝ�ƉƌŽƉŽƐŝƟ�ŚĂŶŶŽ�ĐŽŵŝŶĐŝĂƚŽ�
ĂĚ�ĞƐƐĞƌĞ�ŵĞƐƐŝ�ŝŶ�ĂƩŽ͊�
DŽŵĞŶƚŽ�ĨŽŶĚĂŵĞŶƚĂůĞ͕�Ăůů͛ŝŶŝǌŝŽ�ĚĞůů͛ĂŶŶŽ�
ŶƵŽǀŽ͕�ğ�ƐƚĂƚŽ�ů͛ŝŶĐŽŶƚƌŽ�ĚŝďĂƫƚŽͲƚĂǀŽůĂ�
ƌŽƚŽŶĚĂ͕�ƐƵ�ƚĞŵŝ�Ěŝ�ĐĂƌĂƩĞƌĞ�ĞĚƵĐĂƟǀŽ͘�
'ůŝ�ĂƩŽƌŝ�ĚĞů�ŵŽŵĞŶƚŽ�Ěŝ�ĐŽŶĨƌŽŶƚŽ�ƐŽŶŽ�ƐƚĂƟ�
ŶƵŽǀĂŵĞŶƚĞ�ŐĞŶŝƚŽƌŝ�ĞĚ�ĞĚƵĐĂƚŽƌŝ�
ĚĞůů͛ŽƌĂƚŽƌŝŽ͕�ŵĂ�ĚĞƚĞƌŵŝŶĂŶƚĞ�ğ�ƐƚĂƚĂ�ůĂ�
ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�Ěŝ�͞ĞƐƉĞƌƟ͟�ŶĞů�ĐĂŵƉŽ�
ĞĚƵĐĂƟǀŽ͗�ůŽ�ƉƐŝĐŽůŽŐŽ�DŝĐŚĞůĞ��͛�ƐĐĂŶŝŽ�
;ŶŽŵĞ�Ěŝ�ďĂƩĂŐůŝĂ��ĂƐĐĂͿ�ĐŚĞ�ůĂǀŽƌĂ�ŝŶ�
ƉĂƌƟĐŽůĂƌĞ�Ă�ƉƌŽŐĞƫ�Ăůů͛ŝŶƚĞƌŶŽ�ĚĞůůĞ�ƐĐƵŽůĞ�
ŵĞĚŝĞ�ƐƵƉĞƌŝŽƌŝ͖�ŝů�ƉƌŽĨĞƐƐŽƌĞ��ůďĞƌƚŽ�EĂƚĂůŝ�
;&ĞĚĚǇ�Ěŝ�ĂŶƟĐĂ�ŵĞŵŽƌŝĂͿ�ĐŚĞ�ğ�ŝŵƉĞŐŶĂƚŽ�
ƋƵŽƟĚŝĂŶĂŵĞŶƚĞ�ŶĞůů͛�ƐƐŽĐŝĂǌŝŽŶĞ�
�ƌĐŽďĂůĞŶŽ͖�ŶŽŶĐŚĠ��ŽŶ��ŽŵĞŶŝĐŽ��ĞĚŝŶ�;ƉĞƌ�
ŝ�Ɖŝƶ�ŐŝŽǀĂŶŝ��ŽŶĚŽͿ�ŝŶ�ƋƵĂůŝƚă�Ěŝ�ĞƐƉĞƌƚŽ͙͘�Ěŝ�
ƚĂŶƚĞ�ĐŽƐĞ͘�
��Ěŝƌ�ůĂ�ǀĞƌŝƚă͕�ƉƌŽƉƌŝŽ�ƵŶĂ�ƐĞƌŝĞ�Ěŝ�ŵŽŵĞŶƟ�
ŝŶĨŽƌŵĂůŝ͕�ĂůůĂ�ƐĞƌĂ�ŝŶ�ŵŽŶƚĂŐŶĂ͕�ĚƵƌĂŶƚĞ�ŝů�
ĐĂŵƉŽ�ŝŶǀĞƌŶĂůĞ�ĚĞůůĞ�ĨĂŵŝŐůŝĞ͕�ŝŶƐŝĞŵĞ�Ă��ŽŶ�
�ŽŵĞŶŝĐŽ͕�ĞƌĂ�ĐŽŵŝŶĐŝĂƚĂ�ůĂ�ĚŝƐĐƵƐƐŝŽŶĞ�ƐƵŐůŝ�
ĂŶŶŽƐŝ�ƉƌŽďůĞŵŝ�ĚĞů�ĐŽŵĞͲƉĞƌĐŚĠͲƋƵĂŶĚŽ�Ɛŝ�
ĞĚƵĐĂŶŽ�ŝ�ĮŐůŝ͘�YƵĞƐƚŽ�ğ�ƐƚĂƚŽ�ŶĂƚƵƌĂůĞ�ƐŝĂ�ƉĞƌ�
ůĞ�ƐŽůůĞĐŝƚĂǌŝŽŶŝ�ĐŚĞ�ǀĞŶŐŽŶŽ�ĚĂŝ�ŶŽƐƚƌŝ�ĮŐůŝ͕�ƐŝĂ�
ƉĞƌ�ŝů�ďŝƐŽŐŶŽ�Ěŝ�ƌŝŇĞƩĞƌĞ�ƐƵ�ƵŶĂ�ƐƚŽƌŝĂ�ƌĞĐĞŶƚĞ�
ĐŚĞ�Đŝ�ŚĂ�ŵŽůƚŽ�ĐŽŝŶǀŽůƚŽ�Ğ�ƚƵƌďĂƚŽ͖�ƐƟĂŵŽ�
ƉĂƌůĂŶĚŽ�ĚĞůůĂ�ŵŽƌƚĞ�Ěŝ�&ĞĚĞƌŝĐŽ��ůĚƌŽǀĂŶĚŝ͕�
ƵŶ�ĂǀǀĞŶŝŵĞŶƚŽ�ƚƌĂŐŝĐŽ͕�ĐŚĞ�Đŝ�ŚĂ�ƉŽƐƚŽ�ƚĂŶƟ�
ŝŶƚĞƌƌŽŐĂƟǀŝ�ĐŽŵĞ�ŐĞŶŝƚŽƌŝ�ĞĚ�ĞĚƵĐĂƚŽƌŝ͘�
�ƵƌĂŶƚĞ�ů͛ŝŶĐŽŶƚƌŽ�ŝŶ�ŽƌĂƚŽƌŝŽ�ƉĞƌĐŝž�ŝů�ďŝƐŽŐŶŽ�
ğ�ƐƚĂƚŽ�ƐŽƉƌĂƩƵƩŽ�Ěŝ�ƚƌŽǀĂƌĞ�ŶŽŶ�ƐŽůŽ�
ƐĞŶƟŵĞŶƟ�ĐŽŵƵŶŝ͕�ŵĂ�ĂŶĐŚĞ�ƐƟůŝ�Ěŝ�ǀŝƚĂ͕�
ŵŽƟǀŝ�Ěŝ�ƐƉĞƌĂŶǌĂ͕�ĐĂƉĂĐŝƚă�Ěŝ�ǀĞĚĞƌĞ�ƚƵƩĞ�ůĞ�
ƌŝƐŽƌƐĞ�ĚĞŝ�ƌĂŐĂǌǌŝ�Ğ�Ěŝ�ƐŽƐƚĞŶĞƌůĞ͘�/�ŐĞŶŝƚŽƌŝ�
ĞƌĂŶŽ͕�ĂŶĐŚĞ�ƋƵĞƐƚĂ�ǀŽůƚĂ͕�ƚĂŶƟ�ƌ�ĐŽŶ�ƉĂƌĞƌŝ�
ĚŝǀĞƌƐŝ͖�ƋƵĞƐƚŽ�ŚĂ�ƉĞƌŵĞƐƐŽ�Ěŝ�ǀĞĚĞƌĞ�ůĞ�ĐŽƐĞ�
ĚĂ�ĚŝīĞƌĞŶƟ�ƉƵŶƟ�Ěŝ�ǀŝƐƚĂ͘��͛ğ�ĐŚŝ�ŚĂ�
ƐŽƩŽůŝŶĞĂƚŽ�ƉƌŝŵĂ�Ěŝ�ƚƵƩŽ�ĐŚĞ�Ɛŝ�ĮĚĂ�ĚĞů�
ƉƌŽƉƌŝŽ�ĮŐůŝŽ͖�ĐŚŝ�ŚĂ�ƐŽƐƚĞŶƵƚŽ�ĐŚĞ�ŝů�ƉƌŽŐĞƩŽ�
ĚĞůů͛ŽƌĂƚŽƌŝŽ�ƉĞƌ�ŝ�ŶŽƐƚƌŝ�ƌĂŐĂǌǌŝ�ğ�ƵŶĂ�ƐĮĚĂ�

)DPLJOLH�ULXQLWH�	��&��;ůĂ�ƐƚŽƌŝĂ�ĐŽŶƟŶƵĂͿ�
ǀĞƌƐŽ�ƵŶ�ŵŽŶĚŽ�ĐŚĞ�ƉƌŽƉŽŶĞ�ƌĂƌĂŵĞŶƚĞ�
ů͛ŝŵƉĞŐŶŽ�Ğ�ůĂ�ĐĂƉĂĐŝƚă�Ěŝ�ĨĂƌĞ�ĨĂƟĐĂ͘�
�ĂŐůŝ�͞ĞƐƉĞƌƟ͟�ƉŽŝ�ƐŽŶŽ�ƐƚĂƚĞ�ƌŝĐŚŝĂŵĂƚĞ�ůĞ�
ƉŽƐƐŝďŝůŝƚă�ĐŚĞ�ŽīƌĞ�ůĂ�ĨĂŵŝŐůŝĂ͗�ĨŽƌŶŝƌĞ�ƵŶ�
ŝŶĚŝƌŝǌǌŽ͕�ƌĂƉƉƌĞƐĞŶƚĂƌĞ�ƵŶ�ƉƵŶƚŽ�Ěŝ�
ƌŝĨĞƌŝŵĞŶƚŽ͕�ĐƌĞĂƌĞ�ƵŶĂ�ĚŝƐƉŽŶŝďŝůŝƚă�
Ăůů͛ŝŶĐŽŶƚƌŽ͘���ĂŶĐŽƌĂ�ğ�ƐƚĂƚŽ�ƐŽƩŽůŝŶĞĂƚŽ�
ĐŚĞ�ŝ�ƌĂŐĂǌǌŝ�ŚĂŶŶŽ�ďŝƐŽŐŶŽ�Ěŝ�ƐĂƉĞƌĞ�ĐŚĞ�Đŝ�
ƐŝĂŵŽ͕�ĐŚĞ�ĂŶĐŚĞ�ƋƵĂŶĚŽ�ǀĞŶŐŽŶŽ�ƉƵŶŝƟ�
ƉĞƌĐŚĠ�ƐďĂŐůŝĂŶŽ͕�ĐŽŵƵŶƋƵĞ�ƐŽŶŽ�ƐĞŵƉƌĞ�
ĂƐĐŽůƚĂƟ͕�ĂĐĐĞƩĂƟ͕�ĂŵĂƟ͘�>Ă�ĚŝƐĐƵƐƐŝŽŶĞ�
ŶŽŶ�ƐĂƌĞďďĞ�ŵĂŝ�ĮŶŝƚĂ͕�ŵĂ�ůĂ�ĨĂŵĞ͕�
ƐŽƉƌĂƩƵƩŽ�ĚĞŝ�ƌĂŐĂǌǌŝ�ƉƌĞƐĞŶƟ͕�ŝŶĐĂůǌĂǀĂ͗�Ğ�
ĐŽŵĞ�Ăů�ƐŽůŝƚŽ�Ɛŝ�ğ�ƉĂƐƐĂƟ�ĂĚ�ĂƌŐŽŵĞŶƟ�Ɖŝƶ�
ŵĂƚĞƌŝĂůŝ͊͊͊�
�ŝž�ŶŽŶŽƐƚĂŶƚĞ͕�ƉĂƌůĂŶĚŽ�Ğ�ŵĂƐƟĐĂŶĚŽ�
ŝŶƐŝĞŵĞ͕�Ɛŝ�ğ�ƌŝƵƐĐŝƟ�ĂĚ�ĂīƌŽŶƚĂƌĞ�ƵŶ�ĂůƚƌŽ�
ĚĞŐůŝ�ŽďŝĞƫǀŝ�ĐŚĞ�Đŝ�ĞƌĂǀĂŵŽ�ƉŽƐƟ�ƌŝŐƵĂƌĚŽ�
ĂůůĂ�ƉƌĞƐĞŶǌĂ�ĚĞŝ�ŐĞŶŝƚŽƌŝ�Ăůů͛ŝŶƚĞƌŶŽ�
ĚĞůů͛ŽƌĂƚŽƌŝŽ͗�ůĂ�ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ĚƵĞ�
ĐŽŵŵŝƐƐŝŽŶŝ�ĐŚĞ�Ɛŝ�ŽĐĐƵƉŝŶŽ�Ěŝ�ĂƐƉĞƫ�
ŽƌŐĂŶŝǌǌĂƟǀŝ�ƉĞƌ�ůĂ�ŐĞƐƟŽŶĞ�ĚĞůůĞ�Ăƫǀŝƚă�
ĚĞůů͛ŽƌĂƚŽƌŝŽ͘�>Ă�ƉƌŝŵĂ�Ɖŝƶ�ůĞŐĂƚĂ�ĂĚ�ĂƐƉĞƫ�
ƚĞĐŶŝĐŝͲŽƌŐĂŶŝǌǌĂƟǀŝ͕�ĐĞƌĐŚĞƌă�Ěŝ�ŽĐĐƵƉĂƌƐŝ�
ĚĞůůĂ�ŵĂŶƵƚĞŶǌŝŽŶĞ�ĚĞŐůŝ�ĂŵďŝĞŶƟ�Ğ�ĚĞůůĂ�
ƌĞƚĞ�Ěŝ�ĐŽůůĞŐĂŵĞŶƟ�ĨƌĂ�ŝ�ǀĂƌŝ�ŐĞŶŝƚŽƌŝ͘�^ŽŶŽ�
ƌĞĨĞƌĞŶƟ�DĂƌĐĞůůŽ�Ğ�&ƌĂŶĐĞƐĐĂ�'ƌĞĐŽ͘�>Ă�
ƐĞĐŽŶĚĂ�ŝŶǀĞĐĞ�ĐĞƌĐŚĞƌă�Ěŝ�ŽƌŐĂŶŝǌǌĂƌĞ�ŝŶ�
ŵŽĚŽ�Ɖŝƶ�ĂƌƟĐŽůĂƚŽ�ůĂ�&ĞƐƚĂ�Ěŝ�
^ĂŶƚ͛�ŐŽƐƟŶŽ�;Ğ�ůĞ�ŝĚĞĞ�Őŝă�ŝŶĐŽŵŝŶĐŝĂŶŽ�Ă�
ĨĞƌǀĞƌĞͿ͘�/ů�ƌĞĨĞƌĞŶƚĞ�ğ��dĂďĂŶĞůůŝ͘�

z�����G_G������GYWW]GG

���GX^UZWGG

������G��G����������GG

j�����Gk�����GG

p�������G��G���������GG

��G�������¡����G����Gw�����UG



&$03,�6&82/$������$163,�'(//$�3$552&&+,$�6�$*267,12�
G

k��GX[G��GYWG������GG G [G�G\G����UGGG G Φ��X\WG
k��GYWG��GY^G������GG G pG�����G����T�������G Φ��X^WG
���GGY^G������G��G\G������GG hjyGG G G G Φ��X`WG
���GG\G��GGX[G������GGG G nptpGXGOpG�GppG���PGGG Φ��YXWG
���GGX[G��GGYZGG������GG G nptpGYG�GZGG G G Φ��YXWG
���GGYZG��GGXG������GG G npv}hupGGG G G Φ��YXWG
�
OD�TXRWD�FRPSUHQGH�DQFKH�OH�VSHVH�GL�YLDJJLR��$O�PRPHQWR�GHOO·LVFUL]LRQH�q�ULFKLHVWD�
OD�FDSDUUD�GL�(XUR���� � � /(�,6&5,=,21,�6,�$35212�,/����$35,/(�

� 3DJLQD����

>Ă�^ĂŶ�sŝŶĐĞŶǌŽ�ĚĞůůĂ�ƉĂƌƌŽĐĐŚŝĂ�^͘��ŐŽƐƟŶŽ�ƌŝĨĞƌŝƐĐĞ�ĂůůĂ�ĐŽŵƵŶŝƚă�ůĂ�ŐĞƐƟŽŶĞ�ĞĐŽŶŽŵŝĐĂ�
ĚĞůů͛ĂŶŶŽ�ϮϬϬϱ͘�
�
>Ğ�ĞŶƚƌĂƚĞ�ĂŵŵŽŶƚĂŶŽ�Ă��ƵƌŽ�ϱ͘ϯϲϮ�ĐŽŵƉƌĞŶƐŝǀĞ�ĚĞůůĞ�ƐĞŐƵĞŶƟ�ǀŽĐŝ͗�
�
x�ĐŽůůĞƩĞ�ĨƌĂ�ŝ�ǀŝŶĐĞŶǌŝĂŶŝ� � � � � ĞƵƌŽ�� ϴϭϴ͕ϬϬ�
x�ŽīĞƌƚĞ�ĚĂ�ƉƌŝǀĂƟ� � � � � � � ϲϴϲ͕ϬϬ�
x�ŽīĞƌƚĞ�ǀĂƌŝĞ�Ğ�ĚŽŵĞŶŝĐŚĞ�ĚĞůůĂ�ƐŽůŝĚĂƌŝĞƚă� � ��������Ϯ͘ϰϱϯ͕ϬϬ�
x�ĮŽƌŝ�ĚĞůůĂ�ĐĂƌŝƚă� � � � � � � ϵϬϱ͕ϬϬ�
x��ŽŶƚƌŝďƵƚŽ�ĚĂů��ŽŶƐŝŐůŝŽ�ĐĞŶƚƌĂůĞ� � � � ϱϬϬ͕ϬϬ�
� � � � � � � ƚŽƚĂůĞ� ���������ϱ͘ϯϳϮ͕ϬϬ�
�
>Ğ�ƵƐĐŝƚĞ�ƐŽŶŽ�ƐƚĂƚĞ͗�
�

�ƉĞƌ�ĂƐƐŝƐƚĞŶǌĂ�;ďŽůůĞƩĞ�ŐĂƐ͕�ůƵĐĞ͕�ĐŽŐĞƐƟŽŶĞ�Ăĸƫ͕�ĂĐƋƵŝƐƟ�ǀŝǀĞƌŝͿ� � ĞƵƌŽ� Ϯ͘ϭϲϲ͕ϬϬ�
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