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'�D�TXDQGR�VRQR�SUHWH�KR�LQFURFLDWR�OD�PRUWH�PLOOH�YROWH���
1HO�SULPR�DQQR�����DQQL�ID��
DOO¶RVSHGDOH�GL�%RQGHQR��GRYH�HUR�
FDSSHOODQR��KR�DFFRPSDJQDWR�WDQWH�
SHUVRQH�LQ�TXHVWR�SDVVDJJLR�
WUHPHQGR�H�PLVWHULRVR��5LFRUGR�LO�
EDEER�GL�XQ�PLR�FRQIUDWHOOR�FKH�q�
VSLUDWR�WUD�OH�PLH�EUDFFLD�GRSR�XQ�
GLDORJR�GROFLVVLPR�JXDUGDQGR�LO�
FURFLILVVR�DYHQGR�DIILGDWR�WXWWD�OD�VXD�
YLWD�D�'LR��
(�)UDQFHVFD�XQD�DGROHVFHQWH�
EHOOLVVLPD�H�GHOLFDWD�FRPH�PDQJLDWD�
GDOOD�PDODWWLD�PD�WDOPHQWH�IRUWH�GD�
FRQVRODUH�L�VXRL�JHQLWRUL�H�L�IUDWHOOL���
3RL�OD�PRUWH�GL�'RQ�%DUDOGL�FKH�VL�HUD�
WUDVIHULWR�D�8GLQH�H�FKH�PRUHQGR�
UHFLWDYD�LO�EUDQR�FKH�FRPPHQWDQGR�LO�
VDFULILFLR�GL�,VDFFR�GLFH��³3DGUH�OHJDPL�
IRUWH´�SHU�GLUH�FKH�HUD�SURQWR�
DOO¶RIIHUWD��
2UD�ULFRUGDQGR�H�VFDYDQGR�QHOOD�
PHPRULD�PL�ULWURYR�XQD�PLULDGH�GL�
YROWL�QRWL�H�DPDWL�PD�DQFKH�
VFRQRVFLXWL�H�DQRQLPL�FKH�IRUPDQR�OD�
FDWHQD�LQLQWHUURWWD�GHOOD�YLWD�H�GHOOD�
PRUWH���
$O�FHQWUR�VWD�OD�PRUWH�GL�PLR�SDSj�
SHUFKp�LQ�OXL�KR�FRPLQFLDWR�D�
UHQGHUPL�FRQWR�FKH�OD�GDQ]D�PDFDEUD�
QRQ�ULJXDUGD�VROR�JOL�DOWUL�PD�q�
HQWUDWD�LQ�FDVD�PLD�H�SULPD�R�SRL�PL�
LQYLWHUj�DO�VXR�EDOOR�DO�TXDOH�QRQ�

SRWUz�ULILXWDUPL���
0D�OD�PRUWH�GL�SDSj�PL�KD�IDWWR�
VSHULPHQWDUH�OD�SLHWj��QHO�VHQVR�
GHOOD�SLHWDV��GHOOD�PRUWH�H�QHOOD�
PRUWH���
,QIDWWL�HVVD�KD�SRVWR�ILQH�DG�XQD�
VRIIHUHQ]D�LQDXGLWD�H�QHOOD�PRUWH�
QRL�ILJOL�H�OD�PDPPD�DEELDPR�
GROFHPHQWH�H�VROHQQHPHQWH�VHSROWR�
LO�VXR�FRUSR�FKH�XQ�JLRUQR�
ULVRUJHUj��
,Q�WDQWL�DQQL�KR�SRWXWR�FRQVWDWDUH�
OD�GLIIHUHQ]D�FKH�OD�IHGH�H�OD�
VSHUDQ]D�FULVWLDQD�LPPHWWRQR�QHO�
GUDPPD�GHOOD�PRUWH���
1RQ�VL�WUDWWD�GL�XQD�ULIOHVVLRQH�
LQWHOOHWWXDOH�R�GL�UDJLRQDPHQWL�
FRPSOLFDWL�SHU�GLPRVWUDUH�O¶HWHUQLWj�
R�OD�VRSUDYYLYHQ]D��q�SLXWWRVWR�XQ�
GRQR�H�FRQWHPSRUDQHDPHQWH�OR�
VIRU]R�GL�DEEDQGRQDUVL�WUD�OH�
EUDFFLD�GL�*HV��FURFLILVVR�H�ULVRUWR��
&RORUR�FKH�SDVVDQR�DWWUDYHUVR�
TXHVWD�SRUWD�VWUHWWD�WHVWLPRQLDQR�
FKH�OD�PRUWH�QRQ�q�VHPSOLFHPHQWH�
OD�OXULGD�UHDOWj�FKH�FL�SRUWD�DO�QXOOD�
H�RVVHUYDQGR�LO�ORUR�VJXDUGR�VL�YHGH�
FKH�JXDUGDQR�ROWUH��YHUVR�
O¶LQDFFHVVLELOH��
4XHVWR�VJXDUGR�O¶KR�QRWDWR�TXDQGR�
KR�SRWXWR�GDUH�O¶2OLR�GHJOL�LQIHUPL��
TXHOOR�FKH�VL�FKLDPDYD�HVWUHPD�
XQ]LRQH��
1HOOD�IHGH��LQ�TXHVWR�VDFUDPHQWR��
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)�ŝŶ�ĚĂůůĂ�ůŽŶƚĂŶĂ�
ƉƌĞŝƐƚŽƌŝĂ�Őůŝ�ƵŽŵŝŶŝ�ŚĂŶŶŽ�
ĐĞƌĐĂƚŽ�ƵŶĂ�ƐƉĞƌĂŶǌĂ�
ŶĞůů͛ĂůĚŝůă͘�>͛ƵŽŵŽ�Ěŝ�
EĞĂŶĚĞƌƚŚĂů�ƉƌĂƟĐĂǀĂ�Őŝă�ŝů�
ĐƵůƚŽ�ĚĞŝ�ŵŽƌƟ͘��Őůŝ�ğ�ƐƚĂƚŽ�
ŝů�ƉƌŝŵŽ�ĚĞŝ�ǀŝǀĞŶƟ�ƐƵ�
ƋƵĞƐƚĂ�ƚĞƌƌĂ�Ă�ƉƌĞŶĚĞƌƐŝ�
ĐƵƌĂ�ĚĞŝ�ŵŽƌƟ͕�Ă�ĚĞƉŽƌůŝ�
ŶĞůůĂ�ƚŽŵďĂ�ĐŽŶ�ŝů�ĐŝďŽ͕�ĐŽŶ�
Ăƌŵŝ�Ğ�ƐƚƌƵŵĞŶƟ�ƵƟůŝ�ĂůůĂ�
ǀŝƚĂ͘�YƵĞƐƚŽ�ĂŶƟĐŽ�ƌŝƚƵĂůĞ�
ĚĞůůĂ�ŵŽƌƚĞ�ğ�ƚƌĂĐĐŝĂ�
ĐŽŵŵŽǀĞŶƚĞ�ĚĞůůĂ�ƐƉĞƌĂŶǌĂ�
Ěŝ�ƋƵĞƐƟ�ƵŽŵŝŶŝ�ŝŶ�ƵŶĂ�ǀŝƚĂ�
ŽůƚƌĞ�ůĂ�ŵŽƌƚĞ͘�dĂůĞ�
ĐƌĞĚĞŶǌĂ�ĐŽŶƟŶƵĞƌă�Ă�
ƐǀŝůƵƉƉĂƌƐŝ�ƐŽƉƌĂƩƵƩŽ�ŝŶ�
ƋƵĞůůĞ�ƌĞůŝŐŝŽŶŝ�ĐŚĞ�ŶĞ�ĨĂŶŶŽ�
ŝů�ůŽƌŽ�ĚŽŐŵĂ�ĐĞŶƚƌĂůĞ͘�
>Ğ�ƌĞůŝŐŝŽŶŝ�ƐŽŶŽ�ŝŶ�ďƵŽŶĂ�
ƉĂƌƚĞ�ƵŶĂ�ƌŝƐƉŽƐƚĂ�Ăů�
ƉƌŽďůĞŵĂ�Ğ�Ăů�ŵŝƐƚĞƌŽ�ĚĞůůĂ�
ŵŽƌƚĞ͗�Őůŝ�ƵŽŵŝŶŝ�ĂƌƌŝǀĂŶŽ�Ă�
ĐƌĞĚĞƌĞ�ŝŶ�ƵŶ�ĂůƚƌŽ�ŵŽŶĚŽ͕�
ĂďŝƚĂƚŽ�ĚĂŐůŝ�ĚĞŝ�Ğ�ŝŶ�ĐƵŝ�ůĂ�
ŵŽƌƚĞ�ŶŽŶ�ĞƐŝƐƚĞ͘�
�Ăů�ĐƵůƚŽ�ĚĞŝ�ŵŽƌƟ�ŶĂƐĐĞ�ŝů�
ĐƵůƚŽ�ĚĞŐůŝ�ĂŶƚĞŶĂƟ͘�KŐŶŝ�
ƚƌŝďƶ�ĐŽŶƐĞƌǀĂ�
ĂĐĐƵƌĂƚĂŵĞŶƚĞ�ŝů�ĐƌĂŶŝŽ�ĚĞů�
ƐƵŽ�ĐĂƉŽ͕�ƉĞƌĐŚĠ�ŝů�ƐƵŽ�
ƐƉŝƌŝƚŽ�ĐŽŶƟŶƵŝ�Ă�ƌĞŐŶĂƌĞ�
ƚƌĂ�ŝ�ƐƵŽŝ�ŵĞŵďƌŝ͘�YƵĞƐƚĂ�
ƉƌĂƟĐĂ�ğ�Ăůů͛ŽƌŝŐŝŶĞ�ĚĞůůĞ�
ƌĞůŝŐŝŽŶŝ�ĂŶŝŵŝƐƟĐŚĞ�ĐŚĞ�

ĂīĞƌŵĂŶŽ�ůĂ�ƉƌĞƐĞŶǌĂ�
ŝŶǀŝƐŝďŝůĞ�ĚĞŝ�ŵŽƌƟ͘�
WƌĞŶĚĞŶĚŽ�ĐƵƌĂ�ĚĞŝ�ůŽƌŽ�
ŵŽƌƟ�Őůŝ�ƵŽŵŝŶŝ�ĨŽƌƟĮĐĂŶŽ�
ůĂ�ůŽƌŽ�ĐƌĞĚĞŶǌĂ�ŝŶ�ƵŶĂ�ǀŝƚĂ�
ĚŽƉŽ�ůĂ�ŵŽƌƚĞ͘�
>Ă�ƌĞůŝŐŝŽŶĞ�ĞŐŝǌŝĂŶĂ�ĂĚ�
ĞƐĞŵƉŝŽ�Đŝ�ŽīƌĞ�ƵŶ�
ĞƐĞŵƉŝŽ�ŝůůƵŵŝŶĂŶƚĞ͗�ůĞ�
ƉŝƌĂŵŝĚŝ�ƐŽŶŽ�ƵŶĂ�
ƐƉĞƩĂĐŽůĂƌĞ�ƚĞƐƟŵŽŶŝĂŶǌĂ�
ĚĞůůĂ�ĐƌĞĚĞŶǌĂ�ŝŶ�ƵŶĂ�ǀŝƚĂ�
ĚŽƉŽ�ůĂ�ŵŽƌƚĞ͘�>Ă�ƚŽŵďĂ�
ŶĞůůĂ�ƋƵĂůĞ�ǀŝĞŶĞ�ƐĞƉŽůƚŽ�ŝů�
ĐŽƌƉŽ�ĚĞů�ĚĞĨƵŶƚŽ�ĚĂ�
ĂĐĐĞƐƐŽ�Ă�ƵŶĂ�ƌĞŐŝŽŶĞ�
ŝŶĂĐĐĞƐƐŝďŝůĞ�Ăŝ�ǀŝǀŝ͖�ůƵŽŐŽ�
ƐŽƩĞƌƌĂŶĞŽ�ĞĚ�ŽƐĐƵƌŽ�
ĚŽǀĞ�ŝ�ŵŽƌƟ�ĐŽŶĚƵĐŽŶŽ�
ƵŶ͛ĞƐŝƐƚĞŶǌĂ�ĨƌĂŐŝůĞ͘�
YƵĞƐƚŽ�ŵŽĚŽ�Ěŝ�
ƌĂƉƉƌĞƐĞŶƚĂƌĞ�ŝů�ƐŽŐŐŝŽƌŶŽ�
ĚĞŝ�ŵŽƌƟ�ğ�ĐŽŵƵŶĞ�ĂůůĞ�
ƌĞůŝŐŝŽŶŝ�ĚĞů�ďĂĐŝŶŽ�
ŵĞĚŝƚĞƌƌĂŶĞŽ͗�Őůŝ�ĞďƌĞŝ�ůŽ�
ĐŚŝĂŵĂŶŽ�^ŚĞŽů͕�ŝ�ŐƌĞĐŝ�Ğ�ŝ�
ƌŽŵĂŶŝ��ĚĞ�Ž�/ŶĨĞƌŶŽ͘�
>Ğ�ŐƌĂŶĚŝ�ƌĞůŝŐŝŽŶŝ�
ĚĞůů͛/ŶĚŝĂ͕�ŝů�ŐŝƵĚĂŝƐŵŽ�
ŵĂƚƵƌŽ�Ğ�ŝů�ĐƌŝƐƟĂŶĞƐŝŵŽ�
ŚĂŶŶŽ�ĂƉĞƌƚŽ�ƉƌŽĨŽŶĚŝ�
ĐĂŵŵŝŶŝ�ĂůůĂ�ĨĞĚĞ�ŝŶ�ƵŶĂ�
ǀŝƚĂ�ƉŝĞŶĂ�Ğ�ĨĞůŝĐĞ�ĚŽƉŽ�ůĂ�
ŵŽƌƚĞ͘�>Ğ�ƌĞůŝŐŝŽŶŝ͕�
ĐƌĞĚĞŶĚŽ�ŝŶ�ƵŶ��ŝŽ�ĐŚĞ�
ĂŵĂ�Őůŝ�ƵŽŵŝŶŝ�Ğ�ǀƵŽůĞ�
ĐƌĞĂƌĞ�ƵŶ�ůĞŐĂŵĞ�ƉĞƌ�ůŽƌŽ͕�

ƉƌĞƐĞŶƚĂŶŽ�ƵŶ��ŝŽ�
ŝŶƚĞƌĞƐƐĂƚŽ�Ă�ĐƵƌĂƌĞ�ŝ�ŵĂůŝ�
Ğ�ŝ�ĚŽůŽƌŝ�ĚĞůů͛ƵŽŵŽ͖�Ğ�
ƐŽƉƌĂƩƵƩŽ�ůĂ�ƐƵĂ�ŵŽƌƚĞ�
ĐŚĞ�ĞŐůŝ�͞ŐƵĂƌŝƐĐĞ͟�ĐŽŶ�ŝů�
ĚŽŶŽ�Ěŝ�ƵŶĂ�ǀŝƚĂ�ĞƚĞƌŶĂ�Ğ�
ĨĞůŝĐĞ͘�
EĞů�s//�ƐĞĐŽůŽ�ŶĂƐĐĞ�ŝŶ�
'ƌĞĐŝĂ�ůĂ�ĮůŽƐŽĮĂ͘��ŽŶ�ĞƐƐĂ�
ŝŶĐŽŵŝŶĐŝĂ�ƵŶ͛ĂůƚƌĂ�ƐƚŽƌŝĂ�
ĚĞŝ�ƌĂƉƉŽƌƟ�ƚƌĂ�ů͛ƵŽŵŽ�Ğ�ůĂ�
ŵŽƌƚĞ͘��
/�ĮůŽƐŽĮ�ŶŽŶ�Ɛŝ�
ĂĐĐŽŶƚĞŶƚĂŶŽ�ĚĞůůĞ�
ƌŝƐƉŽƐƚĞ�ĨŽƌŶŝƚĞ�ĚĂůůĞ�
ƌĞůŝŐŝŽŶŝ͕�ƌŝĐĂǀĂƚĞ�ĚĂŝ�ŐĞƐƟ�
Ğ�ĚĂŝ�ƌĂĐĐŽŶƟ�ĚĞŐůŝ�ĚĞŝ͘�
�ŵŝĐŝ�ĚĞůůĂ�ǀĞƌŝƚă�ĐŚĞ�
ů͛ƵŽŵŽ�ƉƵž�ĐŽŶŽƐĐĞƌĞ�ĐŽŶ�
ůĂ�ƌĂŐŝŽŶĞ͕�ĞƐƐŝ�ĐĞƌĐĂŶŽ�ůĂ�
ǀĞƌŝƚă�ƵŵĂŶĂ�ĚĞůůĂ�ŵŽƌƚĞ͘�
�ŝ�ĨƌŽŶƚĞ�Ă�ƋƵĞƐƚĂ�
ƋƵĞƐƟŽŶĞ�ŝ�ĮůŽƐŽĮ�Ɛŝ�
ĚŝǀŝĚŽŶŽ͘��
�Ă�ƵŶĂ�ƉĂƌƚĞ�ŝů�ŵŽŶĚŽ�
ĚĞŐůŝ�ĚĞŝ�Ğ�ůĂ�ǀŝƚĂ�ĚŽƉŽ�ůĂ�
ŵŽƌƚĞ�ƐŽŶŽ�ƐŽůŽ�ƵŶ�ƐŽŐŶŽ͗�
ďĞůůŽ�Ğ�ƵƟůĞ͕�ŵĂ�ŝůůƵƐŽƌŝŽ͘�
�ƐŝƐƚĞ�ƐŽůŽ�ŝů�ŶŽƐƚƌŽ�ŵŽŶĚŽ�
ŵĂƚĞƌŝĂůĞ͕�ƋƵĞůůŽ�ĚŽǀĞ�
ĂďŝƚĂ͕�ǀŝǀĞ�Ğ�ŵƵŽƌĞ�
ů͛ƵŽŵŽ͘�
>͛ĞƐŝƐƚĞŶǌĂ�ƵŵĂŶĂ�Ɛŝ�
ĐŽŶĐůƵĚĞ�ĐŽŶ�ůĂ�ŵŽƌƚĞ͕�ŶŽŶ�
Đ͛ğ�ĚĂ�ƐƉĞƌĂƌĞ�ŝŶ�ŶĞƐƐƵŶ�
ĂůĚŝůă͘�
hŶ͛ĂůƚƌĂ�ĐŽƌƌĞŶƚĞ�ĮůŽƐŽĮĐĂ�
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,O���� DJRVWR� FL� KD� ODVFLDWR� 0DULD� /XLVD� 0DVFHOODQL�� D�
FDXVD�GL�XQD�EUHYH�H�GRORURVD�PDODWWLD��
0DULD�/XLVD�q�VWDWD�SHU�DQQL�XQD�PDHVWUD�GHOOD�VFXROD�
HOHPHQWDUH� GHO� TXDUWLHUH� ´*LDFRPR� 0DWWHRWWLµ�� 1RQ�
XQD�PDHVWUD�FRPXQH��QRQ�XQD�SHUVRQD�FRPXQH��IRUVH�
SHUFKp�HUD�OD�PLD�PDHVWUD��R�IRUVH�SHUFKp�HUD��HG�q��
YHUDPHQWH�VSHFLDOH��
5LFRUGR�� FKH� QHO� ������ YDUFDYR� SHU� OD� SULPD� YROWD� LO�
SRUWRQH� GHOOD� ´0DWWHRWWLµ� HG� LQ� TXHJOL� DQQL� 9LDOH�
.UDVQRGDU � HUD � DQFRUD�
PDOYLVWR� HG� DOORQWDQDWR� GDOOD�
FLWWj� SHU� LO� IDWWR� GL� HVVHUH� LO�
´%URQ[µ�� TXDUWLHUH� SRSRODUH�
SLHQR� GL� SDOD]]RQL� FRQWHQHQWL�
V L W X D ] L R Q L � I D P L O L D U L�
´SHULFRORVHµ�� DQFRUD� SULPD�
FKH� DUULYDVVH� O·RUGD� GL�
H[WUDFRPXQLWDUL���
0L� ULFRUGR� FKH� TXHO� JLRUQR��
SULPD�GL� GLYLGHUFL� QHOOH� FODVVL��
LO�ULWURYR�HUD�LQ�SDOHVWUD��H��QHO�
PDUDVPD� GL� PDUPRFFKL� FKH�
VWULOODYD�� SLDQJHYD� H� VL�
PXRYHYD� FRPH� XQD� PDVVD�
RFHDQLFD��FKH�LQXWLOPHQWH�TXHL�ILJXUL�EOX�FKH�SRL�DYUHL�
VFRSHUWR�FKLDPDUVL�ELGHOOL�FHUFDYDQR�GL�DUJLQDUH�� LR��
VROR� VROHWWR�� RVVHUYDYR� SHUSOHVVR� OD� VLWXD]LRQH�� H��
GRSR� XQ� SR·� PL� VHGHWWL� VX� GL� XQR� VJDEHOOR� SHU�
PDQJLDUH� OH� PLH� �� SDVWLQH� FKH� DYHYR� SHU�PHUHQGD��
IRUVH�SHUFKp�HUR�DIIDPDWR��IRUVH�SHUFKp�QRQ�VDSHYR�
FRPH�SODFDUH� O·LQVLFXUH]]D��3RFKL�DWWLPL�GRSR��DUULYz�
OHL��DOWLVVLPD���SHU�QRL�DOO·HSRFD�FLFORSLFD���VJXDUGR�GL�
IHUUR��YRFH�IHUPD��FKH�IHFH�O·DSSHOOR�SHU�FKLDPDUH�OD�
PLD�FODVVH���OD����$��
,Q� ILOD� ULJRURVD�� FL� FRQGXVVH� LQ� FODVVH�� H�� XQD� YROWD�
VHGXWL��FL�GLVVH�GL�IDUH�PHUHQGD��LQ�TXHO�PRPHQWR�PL�

UHVL�FRQWR�GL�DYHU�VJDUUDWR�� WXWWL�PDQJLDYDQR�H� LR�
QR"�� ,R� QRQ� DYHYR� SL�� QLHQWH� H� OHL�� SDVVR�
LQHVRUDELOH�� VL� DJJLUDYD� SHU� L� EDQFKL� VFDPELDQGR�
GXH�SDUROH�FRQ�WXWWL���
$UULYDWD�GL�IURQWH�D�PH�OH�DSSDUYH�XQR�VSHWWDFROR�
DQJRVFLDQWH�� XQ� EDPELQR� �LR�� WHUULILFDWR� H�
EDOEHWWDQWH� FKH� OH� GLFHYD� FKH� DYHYD� PDQJLDWR�
SULPD� GHO� GRYXWR� SHUFKp� QRQ� VDSHYD� GHOO·RUDULR�
GHOOD� PHUHQGD�� R� DOPHQR� WHQWDYD� GL� GLUOR� IUD� L�
VLQJKLR]]L�� ´/D� PDHVWUDµ� QRQ� GLVVH� QLHQWH�� WRUQz�

DOOD�FDWWHGUD��SUHVH�XQ�
SDFFKHWWR� GL� FUDFNHUV�
H�YHQQH�D�FRQGLYLGHUOR�
FRQ�PH��
3RL� PL� ULFRUGR� GHOOD�
VXD� PHWDPRUIRVL� GL�
TXDQGR� DUULYDYD� O·RUD�
GL� HGXFD]LRQH� ILVLFD�H��
L Q � J R Q Q D � H�
PDJOLRQFLQR�� VL� VILODYD�
L � PRFDVV LQ L � HG�
LQGRVVDYD� XQ� SDLR� GL�
WHQQLV� ´QHZ� EDODQFHµ�
GD� SRGLVWD� VHPL�

SURIHVVLRQLVWD�� SULPD� GL� JXLGDUFL� QHOOD� FRUVD��
LQVHJQDUFL�HVHUFL]L�GL�VWUHWFKLQJ�H�D�IDUH�FDQHVWUR��
(�PL�ULFRUGR�GL�TXDQGR�IDFHPPR�O·HVSHULHQ]D�GHOOD�
YHQGHPPLD�� SHVWDPPR� O·XYD� H� SURGXFHPPR� LO�
PRVWR�� FKH� SRL� EHYHPPR� VFKLIDWL� PD� RUJRJOLRVL��
DYYHQLPHQWR� GRFXPHQWDWR� GD� XQD� IRWR� FKH�
FRPSDULYD� VX� XQ� FDUWHOORQH� FKH� q� ULPDVWR�
DWWDFFDWR� SHU� WXWWD� OD� GXUDWD� GHO� QRVWUR� FLFOR�
HOHPHQWDUH�� FKH� FL� ULWUDHYD� QRL� H� ´/D� PDHVWUDµ�
VRUULGHQWL�LQ�SRVD�GD�EULQGLVL�VHULR��
/D� PLD� FODVVH� HUD� PROWR� SDUWLFRODUH�� F·HUD�
TXDOFXQR� FKH� DYHYD� YHUDPHQWH� XQD� IDPLJOLD�
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GHYDVWDWD� H� GHYDVWDQWH�� H� DOORUD� RJQL� GRPHQLFD� ´/D�
PDHVWUDµ�RUJDQL]]DYD�XQD�JLWD�SHU�WHQHUH�IXRUL�FDVD�TXHVWL�
DPLFL�� DVVLHPH� D� FKL� IRUWXQDWDPHQWH� QRQ� DYHYD� TXHVWL�
SUREOHPL��H�F·HUD�FKL�GL�VDOXWH�HUD�DVVDL�FDJLRQHYROH��HG�q�XQ�
HXIHPLVPR�� H� DOORUD� VDOWDYD� PHVL� GL� VFXROD�� &RVu� ´/D�
PDHVWUDµ� QHO� SRPHULJJLR� IDFHYD�� D� GRPLFLOLR�� OH� UHSOLFKH�
GHOOD� OH]LRQH�PDWWXWLQD�SHU�TXHVWR�FRPSDJQR�FRVu� IUDJLOH�H�
PDODWLFFLR���
0L� ULFRUGR� GHOOH� JLWH� D� 5DYHQQD� H� 0DQWRYD�� GHO� WHDWUR�
GHOO·$QWRQLDQR� �XQD� GHOOH� SULPH� FODVVL� D� SDUWHFLSDUH� H� D�
FRPSDULUH�LQ�XQD�WUDVPLVVLRQH�WHOHYLVLYD��H�GL�TXHL�ULIOHWWRUL�
FKH�PL�IDFHYDQR�EUXFLDUH�OD�SHOOH��H�GL�FRPH�KR�DSSUH]]DWR�
JLj�D�����DQQL�O·DUWH�H�OR�VSHWWDFROR�SHUFKp�TXDOFXQR�WH�OL�ID�
DSSUH]]DUH«H�FKL�VH�QRQ�OHL��´/D�PDHVWUDµ"��
5LFRUGR� EHQLVVLPR� GL� TXDQWR� ´/D� PDHVWUDµ� IRVVH� VHYHUD��
LQIOHVVLELOH�VXO�FRPSRUWDPHQWR��GL�TXDQWR�IDFHVVH�WUHPDUH�L�
PXUL�FRQ� OR�VJXDUGR��PD�GL� TXDQWR�QRL� DYYHUWLVVLPR� OD�VXD�
LQQDWD�GROFH]]D��H�GL�FRPH�OD�VHJXLVVLPR�FRPH�XQD�EDQGD�GL�
UXPRURVL� PD� GLVFLSOLQDWL� DQDWURFFROL�� 0L� ULFRUGR� FKH� PLD�
PDGUH�QHO�SHULRGR�GHOOD�PLD�HVSHULHQ]D�DOOH�HOHPHQWDUL�YLVVH�
XQ� PRPHQWR� PROWR� GLIILFLOH�� H� ´/D� PDHVWUDµ� VHSSH� VWDUOH�
YLFLQR�� GLYHQHQGROH� DPLFD� LQVHSDUDELOH�� (� SRL� PL� ULFRUGR� OD�
JHRJUDILD�� OD� VWRULD�� H� O·DULWPHWLFD�� H� FHUWH� FRVH� FKH� QRQ�
DYUHL�SL��GRYXWR�VWXGLDUH�LQ�YLWD�PLD��
5LFRUGR�FKH�VRQR�GLYHQWDWR�DGXOWR�DYHQGROD�VHPSUH�DO�PLR�
ILDQFR�� H� DO� ILDQFR� GL� TXHL� FRPSDJQL� HG� DPLFL� FKH� KDQQR�
VDSXWR�PDQWHQHUH�LO�FRQWDWWR�FRQ�OHL��VFRSUHQGRQH�LO�WHVRUR�
FKH�FHODYD�TXHVWD�IRU]D�GHOOD�QDWXUD��FKH�WDQWR�KD�VRIIHUWR�
QHOOD�YLWD�TXDQWR�DPDWR��L�VXRL�DOXQQL�H�OD�VXD�IDPLJOLD��
$QFKH�FUHVFHQGR��LR�H�L�PLHL�FRPSDJQL�QRQ�VLDPR�PDL�ULXVFLWL�
D� FKLDPDUOD� ´0DULD� /XLVDµ� SHUFKp� SHU� QRL� OHL� HUD�� HG� q��
VHPSUH� H� FRPXQTXH� ´/D�PDHVWUDµ�� q� OD� VXD� XQLFD� LGHQWLWj��
TXHOOD� GL� JXLGD�� VFRPRGD�� QRQ� WHQHUD�� PD� DPRUHYROH� H�
UDVVLFXUDQWH�� ´/D� PDHVWUDµ� DYHYD� XQ� FDUDWWHUH� GLIILFLOH��
DXWRULWDULR��PD�HUD� IDFLOH�GD�DPDUH�SHU�FKL�VDSHYD�DQGDUH�
ROWUH�DOOD�GXUD�VFRU]D�GHOO·LQVHJQDQWH�QDYLJDWD�H�GHOOD�GRQQD�
LQWUDQVLJHQWH�� SHUFKp�� FUHGR� FKH� OD� JUDQGH� GRWH� GL� 0DULD�
/XLVD� IRVVH� LO� VDSHU� LPSDUDUH� GDJOL� DOWUL�� VSHVVR� GDL� VXRL�
VWXGHQWL�� GRWH� FKH� ID� GL� XQ·LQVHJQDQWH� XQ� PDHVWUR�� /HL� KD�
VHPSUH� FHUFDWR� GL� DYHUH� XQ� ´ULWRUQRµ� GDL� VXRL� DOXQQL�� XQ�

UDSSRUWR�ELXQLYRFR��FLRq�XQ�UDSSRUWR�YHUR��
3XUWURSSR� � ULFRUGR� DQFKH� GHOOD� VXD�
UHFHQWH� PDODWWLD�� GHO� VXR� GRORUH�� H� GHOOD�
VXD� VWUDQD� HG� LQFRPSUHQVLELOH�� SHU� QRL��
GHEROH]]D�� FKH� OD� SRUWDYD� DO� QRQ� YROHU�
DYHUH� FRQWDWWL� TXDVL� FRQ� QHVVXQR�� SHU� OD�
SDXUD�GL�IDUVL�YHGHUH�FRVu��PDODWD��GHEROH��
VFRQVRODWD�� SULYD� GL� DUGRUH�� GL� YRJOLD� GL�
ORWWDUH��TXDVL� IRVVH�GLYHQWDWD� LO�VXR�DOWHU�
HJR��
7DQWR�SRWUHL�DQFRUD�GLUH��FRPH�LO�VHQVR�GL�
FROSD�FKH�QXWUR�DQFRUD�RJJL�QHO�SHQVDUH�GL�
QRQ� HVVHUH� ULXVFLWR� DG� DQGDUH� XQ·XOWLPD�
YROWD� D� VDOXWDUOD� VXO� VXR� OHWWR� GL�PRUWH� D�
FDXVD� GHOOD� PLD� VXSHUILFLDOLWj� H� GL� XQD�
EDQDOH�YDFDQ]D��H�GL�TXDQWR�VLD�LPSRUWDQWH�
DFFRPSDJQDUH�JOL�DPLFL�H�OH�SHUVRQH�FDUH�
QHO� ORUR�FDPPLQR� ILQDOH�� ILQR� LQ� IRQGR��SL��
SHU� FKL� ULPDQH� FKH� SHU� FKL� VH� QH� YD�� 0D�
FUHGR�� DOOD� ILQH� GL� WXWWR�� FKH� DQFRUD� XQD�
YROWD�GREELDPR�ULQJUD]LDUH�LO�6LJQRUH�SHU�LO�
GRQR�FKH�KD�IDWWR�D�PH�H�D�WXWWL�FRORUR�FKH�
KDQQR�DYXWR�D�FKH�IDUH�FRQ�OHL��H�D�FKL�RJJL�
KD�D�FKH�IDUH�FRQ�SHUVRQH�FKH�VRQR�VWDWH�
FUHVFLXWH� FRQ� XQR� VWLOH� VHULR�� EHOOR��
JLRLRVR��FULVWLDQR��0DULD�/XLVD�HUD�XQD�YHUD�
FULVWLDQD�� GHYRWD� PD� DGXOWD�� GL� XQD� IHGH�
YHUD��FKH�WL�ID�FUHVFHUH�DVVXPHQGRWL�OH�WXH�
UHVSRQVDELOLWj�H�QRQ�ULPHWWHQGROH�D�TXHVWR�
R� TXHO� GRJPD� R� DUWLFROR� GHO� FDWHFKLVPR«
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)HGHULFR�$OGURYDQGL�HUD�XQ�PLR�FRPSDJQR�
GL�FODVVH�DOOH�PHGLH��SRL�FL�VLDPR�SHUVL�GL�
YLVWD��6SHVVR�FL�YHGHYDPR��XVFLYDPR�LQVLHPH�
FRQ�TXDOFKH�DOWUR�DPLFR���
/D�VXD�PRUWH�PL�KD�VFRVVR��FRPH�q�QRUPDOH��
H�PL�KD�IDWWR�ULIOHWWHUH�PROWR��)HGHULFR�q�
VHPSUH�VWDWR�XQ�LQWHUURJDWLYR��SHU�PH��
LQFRPSUHQVLELOH��DOOH�YROWH�DQFKH�VWUDQR��PD�
EXRQR��/D�PRUWH�GL�)HGHULFR��KD�LQQHVWDWR�
QHOOD�PLD�YLWD�SURFHVVL�VWUDQL��DOWUL�PLHL�DPLFL�
FKH�DYHYR�SHUVR�GL�YLVWD�DOOD�ILQH�GHOOH�PHGLH��
VRQR�ULDIILRUDWL��QHOOD�PLD�YLWD��HG�q�VWDWD�
SURSULR�OD�FRPXQH�DPLFL]LD�FRQ�)HGHULFR��
FKH�FL�KD�ULDYYLFLQDWL��GRSR���DQQL��
LQFRQWUDQGRFL�DOOH�PDQLIHVWD]LRQL��DJOL�
LQFRQWUL��DOOD�VDOD�HVWHQVH��H�RUD�FKH�FL�
YHGLDPR�SL��VSHVVR��q�FDSLWDWR�GL�UHVWDUH�D�
SDUODUH�ILQR�D�QRWWH�LQROWUDWD�GL�)HGHULFR��GL�
TXHOOR�FKH�q�VXFFHVVR��GHOOD�VXD�PRUWH��H�
GHOOD�9HULWj��&HUWR��OD�YHULWj�FKH�WXWWL�FHUFDQR��
q�OD�YHULWj�GHL�IDWWL��OD�YHULWj�RJJHWWLYD�H�
FRQFUHWD��GL�FRVD�q�VXFFHVVR�TXHOOD�QRWWH��8QD�
YHULWj�VWDWLFD��XQD�YHULWj��FKH��LQ�TXHVW¶RWWLFD�
q�XQ�SXQWR�G¶DUULYR���

(FFR�FKL�HUD�PLR�IUDWHOOR�
�
0LR�IUDWHOOR�HUD�XQD�SHUVRQD�VRODUH��DGRUDYD�OD�YLWD�H�IRUVH�
SHU�TXHVWR�HUD�WURSSR�LQWHQWR�DG�DVVDSRUDUOD�SHU�SRWHU�
SHQVDUH�GL�SHUGHUOD��3L��GL�RJQL�DOWUD�FRVD�DO�PRQGR�DPDYD�
PLR�ILJOLR��JOL�VL�LOOXPLQDYDQR�JOL�RFFKL�TXDQGR�HUD�FRQ�OXL��
/·DEEUDFFLDYD�FRVu�IRUWH�GD�IDUJOL�TXDVL�PDOH�FRPH�VH�L�ORUR�
FXRUL�GRYHVVHUR�IRUPDUQH�XQR�VROR��&RQ�JOL�DOWUL�HUD�XQ�
FRQFHQWUDWR�GL�HQHUJLD�H�VLPSDWLD��QRQ�FUHGR�HVLVWD�SHUVRQD�
FKH�QRQ�VLD�ULXVFLWD�D�VWULQJHUH�XQ�OHJDPH�FRQ�OXL��SHUFKp�OXL�
HUD�FRVu�SURQWR�DOOD�EDWWXWD��DOOR�VFKHU]R�VHPSUH�LQ�SLVWD�SHU�
GLYHUWLUVL�H�GLYHUWLUH��$YHYD�PLOOH�DPLFL�SHUFKp�SHU�OXL�HUD�
VHPSOLFH�H�QDWXUDOH�GRQDUVL�DJOL�DOWUL��8Q�DPLFR�IUD�WXWWL�q�
VWDWR�)DEUL]LR��%LFLR��LO�FRJQDWR���OR�VWLPDYD�H�GLFHYD�VHPSUH�
FKH�YROHYD�HVVHUH�FRPH�OXL��FDSDFH�GL�JHVWLUH�OD�VXD�YLWD�
SDVVDWD�H�SUHVHQWH���
/XLJL�DPDYD�IDWLFDUH�SHU�YHGHUH�XQ�ODYRUR�SHUIHWWR��SHU�
GLPRVWUDUH�TXDQWR�ULXVFLYD�D�IDUH��$PDYD�OD�PLD�IDPLJOLD��FL�
KD�ULHPSLWR�GL�JLRLD��DPRUH�H�RUJRJOLR��

8QD�FRQFOXVLRQH��
)HGHULFR�QHOO¶LPPDJLQH�FKH�KR�GL�OXL�q�
XQD�YLWWLPD��H�QRQ�ULHVFR�D�SHQVDUH�DG�
DOWUR��/D�YHULWj��IRUVH��q�FKH�GL�FROSD�FH�
Q¶q�SHU�WXWWL��3HUFKp�)HGHULFR�QRQ�q�VWDWR�
FRPSUHVR��QHOOD�VXD�HQLJPDWLFLWj��QHL�VXRL�
VLOHQ]L��TXHVWR�q�LO�ULFRUGR�GL�)HGHULFR��
$YHYR�VROR����DQQL��PD��DQFK¶LR�O¶KR�
ODVFLDWR�VROR��GLPHQWLFDQGRPL�WRWDOPHQWH�
GL�OXL�ILQLWH�OH�PHGLH��VDSHQGR�FKH�OXL�FRQ�
QRL�VL�WURYDYD�EHQH��H�QRQ�HUD�FHUWR�LO�WLSR�
GL�SHUVRQD�FKH�WL�YLHQH�D�FHUFDUH�TXDQGR�
QRQ�WL�IDL�SL��VHQWLUH��)HGHULFR�q�YLWWLPD��
/D�9HULWj��LQ�TXHVWR�FDVR��QRQ�q�VROR�XQD�
FRQFOXVLRQH�RJJHWWLYD��PD�q�XQ�
LQWHUURJDUVL��FRQ�VSLULWR�FULWLFR��WHQWDQGR�
GL�HVVHUH��QHOOD�SURSULD�LQWLPLWj��LO�SL��
VSLHWDWL�SRVVLELOH��1RQ�LQWHQGR�FHUWR�GLUH�
FKH�FKL�O¶KD�IHUPDWR�TXHOOD�QRWWH��QRQ�
DYHVVH�FROSD��PD�DQFKH�ORUR��VRQR�VWDWL��
SHU�XOWLPL��OH�SHUVRQH�FKH�QRQ�OR�KDQQR�
FDSLWR��H�KDQQR�VEDJOLDWR��WUHPHQGDPHQWH��
�

� � � $QGUHD�)HUJQDQL�

3HU�QRL�UHVWHUj�VHPSUH�XQ�JUDQGH�
XRPR�EDPELQR��/XL�TXHVWR�OR�
VDSHYD��)LQ�GD�EDPELQL�FL�
FRSULYDPR�D�YLFHQGD�TXDQGR�
IDFHYDPR�GHOOH�PDUDFKHOOH��H�SRL�
FUHVFHQGR�KD�FRQWLQXDWR�D�
FKLDPDUPL�SHU�FKLHGHUPL�GHL�
FRQVLJOL��$�OXL�KR�VHPSUH�SHUGRQDWR�
WXWWR��SHUFKp�LO�PLR�DIIHWWR�SHU�OXL�
YD�ROWUH�TXDOVLDVL�FRVD��
4XHVWR�q�PLR�IUDWHOOR��FRVu�
GREELDPR�ULFRUGDUOR�WXWWL���
$GRUDWR�IUDWHOOR�PLR��LO�GRORUH�RJJL�
FL�GLYRUD��PD�DQGUHPR�DYDQWL�H�
YLYUHPR�SHU�WH��FRQ�WH�H�LQ�WH��
9LYHUH�QHO�FXRUH�GL�FKL�WL�YXROH�EHQH�
QRQ�q�PRULUH��6SHUR�FKH�GD�ODVV��WL�
VLD�DUULYDWD�TXHVWD�OHWWHUD�SLHQD�GL�
VHQWLPHQWR���
&RQ�LPPHQVR�DIIHWWR�
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͞EŽŶ�ĮŽƌŝ�ŵĂ�ŽƉĞƌĞ�Ěŝ�ďĞŶĞ͕͟ �ǀĞĚŝĂŵŽ�ƐĐƌŝƩŽ�ƐƉĞƐƐŽ�ŝŶ�ŽĐĐĂƐŝŽŶĞ�ĚĞů�ĨƵŶĞƌĂůĞ�Ěŝ�ƵŶ�
ĂŵŝĐŽ͘�Dŝ�ƐŽŶŽ�ĐŚŝĞƐƚĂ�ŝů�ƉĞƌĐŚĠ͘�/�ĮŽƌŝ�ƐŽŶŽ�ĐŽƐŞ�ďĞůůŝ͕�ŵĞŶƚƌĞ�ůĞ�ŽƉĞƌĞ�Ěŝ�ďĞŶĞ�ŶŽŶ�Ɛŝ�
ǀĞĚŽŶŽ͘��ƉƉƵƌĞ͕�ƚŽƌŶĂŶĚŽ�ĚŽƉŽ�ĂůĐƵŶŝ�ŐŝŽƌŶŝ�Ăů�ĐŝŵŝƚĞƌŽ͕�ƋƵĂŶƚĂ�ƚƌŝƐƚĞǌǌĂ�ŝŶ�Ɖŝƶ�ĚĂŶŶŽ�
ƋƵĞŝ�ĮŽƌŝ�ĐŽƐŞ�ĂƉƉĂƐƐŝƟ͊�^Ăƌă�ƉĞƌ�ƋƵĞƐƚŽ�ĐŚĞ�ŵŽůƚŽ�ƉƌĞƐƚŽ�ůŝ�ŵĞƫĂŵŽ�Ěŝ�ƉůĂƐƟĐĂ͊͊�DĂ�
ĂŶĐŚĞ�ĐŽƐŞ͕�ůĂ�ĐŽŶƐŽůĂǌŝŽŶĞ�ğ�ďĞŶ�ƉŽĐĂ͙��ůůŽƌĂ͕�ůĞ�ŽƉĞƌĞ�Ěŝ�ďĞŶĞ�ĐŝŽğ�ůĂ��Ăƌŝƚă͕�ğ�ƐŞ�
ŶĂƐĐŽƐƚĂ͕�ŵĂ�ƌĞƐƚĂ�ŶĞů�ƚĞŵƉŽ�Ğ�ĚĂ�ĨƌƵƩŽ͘�/ů�ƐƵŽ�ĨƌƵƩŽ�ƐŽŶŽ�ůĂ�ĨĞĚĞ�Ğ�ůĂ�ƐƉĞƌĂŶǌĂ�ĐŚĞ�ŶĞů�
ƉƌŽĐĞĚĞƌĞ�ĚĞůůĂ�ǀŝƚĂ�ƉŽƌƚĂŶŽ�ĂůůĂ�ƉĂĐĞ͕�ĂůůĂ�ĐƌĞƐĐŝƚĂ�ƉĞƌƐŽŶĂůĞ�ŶĞůůĂ�ĐŽŶǀŝǀĞŶǌĂ�ŝŶ�
ĨĂŵŝŐůŝĂ�Ğ�ŶĞůůĂ�ƐŽĐŝĞƚă͕�ƋƵŝ͕�ŝŶ�ƋƵĞƐƚĂ�ǀŝƚĂ�ƉĞƌ�ƉŽŝ�ƚƌŽǀĂƌůĞ�ŝŶĮŶŝƚĂŵĞŶƚĞ�ŵŽůƟƉůŝĐĂƚĞ�
ŶĞůů͛ĂůĚŝůă͘��
^Ş͕�ƉĞƌĐŚĠ�ŶĞůů͛ĂůƚƌĂ�ǀŝƚĂ�ůĂ�ĨĞĚĞ�Ğ�ůĂ�ƐƉĞƌĂŶǌĂ�ŶŽŶ�ƐĞƌǀŝƌĂŶŶŽ�Ɖŝƶ͕�ƉĞƌĐŚĠ�ǀĞĚƌĞŵŽ�ŝů�dƵƩŽ�
ĐŽŶ�ƋƵĞƐƟ�ŶŽƐƚƌŝ�ŽĐĐŚŝ͕�ŵĞŶƚƌĞ�ůĂ�ĐĂƌŝƚăͲ�ŵŽƌĞ͕�ƌĞƐƚĞƌĂŶŶŽ͘��ĐĐŽ͕�ů͛�ŵŽƌĞ͖�ƋƵĞůůŽ�ƌĞƐƚĂ�
ƉĞƌ�ƐĞŵƉƌĞ͙�EŽŶ�Đ͛ğ�ďŝƐŽŐŶŽ�Ěŝ�ƉĞŶƐĂƌĞ�ŝŶ�ĚŝĸĐŝůĞ�ƉĞƌĐŚĠ�ůŽ�ĚŝĐŝĂŵŽ�ƚƵƫ�ĐŚĞ�ŝ�ŶŽƐƚƌŝ�
ĐĂƌŝ͕�ĐŚĞ�ŶŽŶ�ƐŽŶŽ�Ɖŝƶ�ƋƵŝ͕�ŝŶ�ƌĞĂůƚă�ůŝ�ƐĞŶƟĂŵŽ�ƚŽƚĂůŵĞŶƚĞ�ǀŝĐŝŶŝ͙ �Ă�ǀŽůƚĞ�ŶĞ�ĐŽŐůŝĂŵŽ�ůŽ�
ƐŐƵĂƌĚŽ͕�ů͛ĂďďƌĂĐĐŝŽ͘��ĞƌƚŽ�ůĂ�ŶŽƐƚĂůŐŝĂ�Ěŝ�ĂďďƌĂĐĐŝĂƌĞ�ůĂ�ŵŝĂ�DĂŵŵĂ�Ğ�ŝů�ŵŝŽ��ĂďďŽ�ŝŶ�
ĐĞƌƟ�ŵŽŵĞŶƟ�ŵŝ�ƉƌĞŶĚĞ�ŝŶ�ŵŽĚŽ�ƐƚƌƵŐŐĞŶƚĞ͙�ŵĂ�ŝŽ�ƐŽ�ĐŚĞ�ƋƵĞƐƚŽ�ĂǀǀĞƌƌă͘�^Ş͕�ƋƵĂŶĚŽ�
ĂŶĐŚ͛ŝŽ�ĂƩƌĂǀĞƌƐĞƌž�ůĂ�ƉŽƌƚĂ�ĚĞůůĂ�ŵŽƌƚĞ�ĐŚĞ�ŵŝ�ŝŶƚƌŽĚƵƌƌă�ĂůůĂ�ǀŝƚĂ�ĞƚĞƌŶĂ͗�ŝŽ�ů͛ĂƩĞŶĚŽ͕�
ƐŽŶŽ�ƉƌŽŶƚĂ�;ĂůŵĞŶŽ�ĐƌĞĚŽͿ͕�ŶŽŶ�ĐĞƌƚŽ�ĐŽŵĞ�ƌŝĮƵƚŽ�Ěŝ�ƋƵĞƐƚĂ�ǀŝƚĂ͕�ĂŶǌŝ͕�ŵĂ�ĐŽŵĞ�ĂƩĞƐĂ�
ĐŽŶĐƌĞƚĂ�ĐŚĞ�͞ĐƵĐĞ͟�ůĂ�ŵŝĂ�ĂƩĞƐĂ�Ěŝ�sŝƚĂ��ƚĞƌŶĂ͘�'ĞƐƶ�ZŝƐŽƌƚŽ�ů͛ŚĂ�ƉƌĞƉĂƌĂƚĂ�ƉĞƌ�ƚƵƫ͘�>ă�
ŝŶĐŽŶƚƌĞƌž�ŝ�ŵŝĞŝ�ĐĂƌŝ�Ğ�ŝŶƐŝĞŵĞ͕�ŶĞůůĂ�ŐŝŽŝĂ͕�ĐĂŶƚĞƌĞŵŽ�ůĂ�ůŽĚĞ�Ğ�ŝů�ƌŝŶŐƌĂǌŝĂŵĞŶƚŽ�Ă�ůƵŝ͕�ŝů�
^ŝŐŶŽƌĞ�ĚĞůůĂ�ǀŝƚĂ͊�
^ĂŶ�&ƌĂŶĐĞƐĐŽ�Ěŝ��ƐƐŝƐŝ͕�ůĂ�ĐŚŝĂŵĂǀĂ�͞^ŽƌĞůůĂ�DŽƌƚĞ͙�Ğ�ďĞĂƟ�ĐŽůŽƌŽ�ĐƵŝ�ůĂ�ŵŽƌƚĞ�ŶŽŶ�Őůŝ�
ĨĂƌă�ŵĂůĞ͙͟�ƉĞƌĐŚĠ�ŚĂŶŶŽ�ǀŝƐƐƵƚŽ�ĂŵĂŶĚŽ�ůĞ�
ƉĞƌƐŽŶĞ�ĐŚĞ�ŝŶĐŽŶƚƌĂǀĂŶŽ͘� 1HOOD�SURVVLPD�ULFRUUHQ]D�

GHOOD�&RPPHPRUD]LRQH�GHL�

GHIXQWL��OD�6DQ�9LQFHQ]R���

GLVWULEXLU¢�QHOOH�6��0HVVH�GL�
��

GRPHQLFD��
���2772%5(��
H�PHUFROHGu��
��129(0%5(��

�

�H�QHOOH�PHVVH�SUHIHVWLYH�GL�

TXHVWH�JLRUQDWH���

�L�),25,�'(//$�&$5,7��FRQ�

RIIHUWD�OLEHUD�D�EHQHILFLR�GHL�

SRYHUL�VHJXLWL�GDOOD��

6��9LQFHQ]R��
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3DJLQD���

$�ǀĞǀŽ�ĂƉƉĞŶĂ�ĐŽŵƉŝƵƚŽ�ϭϳ�ĂŶŶŝ�ĞĚ�ĞƌŽ�
ƐƚĂƚĂ�ĚĞƐƟŶĂƚĂ�ĐŽŵĞ�ƉƌŝŵŽ�ƟƌŽĐŝŶŝŽ�ŶĞů�

ƌĞƉĂƌƚŽ�Ěŝ�ZĞƵŵĂƚŽůŽŐŝĂ͘��
��ƋƵĞů�ƚĞŵƉŽ�ĞƌŽ�ƟŵŝĚŝƐƐŝŵĂ�Ğ�ĂůůĂ�ŶĂƚƵƌĂůĞ�
ĐƵƌŝŽƐŝƚă�Ěŝ�Đŝž�ĐŚĞ�ŵŝ�ƐĂƌĞďďĞ�ĐĂƉŝƚĂƚŽ͕�ƵŶŽ�
ƐƚƌĂŶŽ�ƟŵŽƌĞ�ŵŝ�ŝŶĐĞƉƉĂǀĂ�ĂŶĐŽƌ�Ěŝ�Ɖŝƶ�ůĂ�
ůŝŶŐƵĂ͘�DĞŶƚƌĞ�ůĂ�ŵĂƫŶĂ�ƐƚĂ�ƉĞƌ�ĮŶŝƌĞ�
WĂƐƋƵĂůĞ͕�ƵŶŽ�Ěŝ�ƋƵĞŝ�ǀĞĐĐŚŝ�ŝŶĨĞƌŵŝĞƌŝ�ĚĂůůĂ�
ŐƌĂŶĚĞ�ĞƐƉĞƌŝĞŶǌĂ�ƉƌĂƟĐĂ͕�ŵĂ�ĚĂůůĂ�
ƐĐĂƌƐŝƐƐŝŵĂ�ƉƌĞƉĂƌĂǌŝŽŶĞ�ƚĞŽƌŝĐĂ͕�ŵŝ�ĐŚŝĂŵĂ�Ğ�
ŝŶ�ĚŝĂůĞƩŽ�ŵŝ�ĚŝĐĞ͗�͞sŝĞŶ�ŵŽ͛�ĐŽŶ�ŵŝ�ƉƵƟŶĂ͕�
ĐĂ͛�ŐŚĞ�ĚĂ�ĨĂƌ�ƵŶ�ƋƵĞů͘͟�
>Ž�ƐĞŐƵŝ�ŶĞůůĂ�ƐƚĂŶǌĂ�ĚĞŝ�
ƐĞŝ�ůĞƫ�Ğ�ŵŝ�ƌŝƚƌŽǀĂŝ�Ěŝ�
ĨƌŽŶƚĞ�Ăů�ůĞƩŽ�ĚŽǀĞ�
ŐŝĂĐĞǀĂ�ƵŶĂ�ĚŽŶŶĂ�
ŵŽƌƚĂ͘�>Ž�ĚŽǀĞǀŽ�
ĂŝƵƚĂƌĞ�Ă�͞ĨĂƌĞ�ůĂ�ƐĂůŵĂ͘͟�
EŽŶ�ƌŝĐŽƌĚŽ�ŝů�ŶŽŵĞ�Ěŝ�
ƋƵĞůůĂ�ĚŽŶŶĂ͕�ŵĂ�
ƌŝĐŽƌĚŽ�ďĞŶŝƐƐŝŵŽ�ůĂ�
ƉĂƵƌĂ�Ěŝ�ƚŽĐĐĂƌĞ�ƋƵĞů�
ĐŽƌƉŽ͕�ƋƵĞů�ŵƵĐĐŚŝĞƩŽ�
Ěŝ�ŽƐƐĂ�ĚĞĨŽƌŵĂƚĞ�ĚĂůů͛ĂƌƚƌŝƚĞ�ƌĞƵŵĂƚŽŝĚĞ͘��
/Ŷ�ǀĞƌŝƚă�ƋƵĞůůĂ�ŶŽŶ�ĨƵ�ůĂ�ƉƌŝŵĂ�ǀŽůƚĂ�ĐŚĞ�
ǀĞĚĞǀŽ�ƵŶ�ŵŽƌƚŽ͕�Đ͛ĞƌĂ�Őŝă�ĐĂƉŝƚĂƚŽ�ĐŽŶ�ůĂ�
ŶŽŶŶĂ�dĞŽĚŽůŝŶĚĂ�Ğ�ŝů�ŶŽŶŶŽ�WŝŶŽ͕�ĂǀĞǀŽ�ƐƵ�
ƉĞƌ�Őŝƶ�ϭϭͲϭϯ�ĂŶŶŝ͘�>ŽƌŽ�ĞƌĂŶŽ�ŵŽƌƟ�ƚƵƩĞ�ĚƵĞ�
ŝŶ�ĐĂƐĂ͖�Ă�ƋƵĞů�ƚĞŵƉŽ�Ɛŝ�ĨĂĐĞǀĂ�ĐŽƐŞ�Ğ�Ă�
ŶĞƐƐƵŶŽ�ƐĞŵďƌĂǀĂ�ƐƚƌĂŶŽ͕�ĂŶǌŝ͘�
DĂ�ƵŶĂ�ĐŽƐĂ�ğ�ǀĞĚĞƌĞ�ĞĚ�ƵŶΖĂůƚƌĂ�ğ�ƚŽĐĐĂƌĞ͘�
�ŽƉŽ�ŝů�ĐŽƌƉŽ�Ěŝ�ƋƵĞůůĂ�ĚŽŶŶĂ�ŝŶ�ƌĞƵŵĂƚŽůŽŐŝĂ͕�
ŶĞŐůŝ�ĂŶŶŝ͕�ƚĂŶƟ�Ğ�ƚĂŶƟ�Ăůƚƌŝ�ĐŽƌƉŝ͘�
EŽŶ�ĚŝĐŽ�ĐŚĞ�Đŝ�Ɛŝ�ĨĂĐĐŝĂ�ů͛ĂďŝƚƵĚŝŶĞ͕�ŵĂ�ĚŽƉŽ�
ƚƵƫ�ƋƵĞƐƟ�ĂŶŶŝ͕�ŝŶ�ƋƵĞƐƚŽ�ƵůƟŵŽ�ƉĞƌŝŽĚŽ�ŵŝ�
ƐƚŽ�ĐŚŝĞĚĞŶĚŽ�ƐĞ�ǀĞƌĂŵĞŶƚĞ�ƐŝĂ�ŵĞŐůŝŽ�ůĂƐĐŝĂƌ�
ŵŽƌŝƌĞ�ƵŶ�ƉƌŽƉƌŝŽ�ĨĂŵŝŐůŝĂƌĞ�ŝŶ�ŽƐƉĞĚĂůĞ͘�>Ž�
ǀĞĚŽ͕�ůŽ�ƐƉĞƌŝŵĞŶƚŽ�ƋƵĂƐŝ�ƚƵƫ�ŝ�ŐŝŽƌŶŝ͗�ƚƌĂ�
ŇĞďŽ�Ğ�ĐĂƚĞƚĞƌŝ͕�ĐŽŶ�ŝ�ƉĂƌĞŶƟ�ŝŶĐĂƉĂĐŝ�Ğ�
ƌĂƐƐĞŐŶĂƟ�Ğ�ƚƌĂ�ů͛ŝŶĚŝīĞƌĞŶǌĂ�Ěŝ�ŶŽŝ�ŝŶĨĞƌŵŝĞƌŝ�
ƐĞŵƉƌĞ�ƚƌŽƉƉŽ�ŝŶĚĂīĂƌĂƟ͕�ƐƵ�ŵƵŽƌĞ�Ğ�ƐĞŶǌĂ�
ƐĂĐƌĂŵĞŶƟ͊�

YƵĂŶĚŽ�ŵƵŽƌĞ�ƵŶ�ǀĞĐĐŚŝŽ�Ɛŝ�ĚŝĐĞ͗�͙͞�
ĂůŵĞŶŽ�ŚĂ�ǀŝƐƐƵƚŽ�ƚƵƩĂ�ůĂ�ƐƵĂ�ǀŝƚĂ͖͟�ƋƵĂŶĚŽ�
ĐĂƉŝƚĂ�ĂĚ�ƵŶ�ŐŝŽǀĂŶĞ͗�͞ƉŽǀĞƌŝŶŽ�ĞƌĂ�ĐŽƐŞ�
ŐŝŽǀĂŶĞ͘͟�YƵĂŶĚŽ�ŵƵŽƌĞ�ƵŶ�ĂŵŵĂůĂƚŽ�
ŐƌĂǀĞ�Ɛŝ�ĚŝĐĞ͗�͘͘͘͞ĮŶĂůŵĞŶƚĞ͕�ŚĂ�ĮŶŝƚŽ�Ěŝ�
ƐŽīƌŝƌĞ͕͟�ƋƵĂŶĚŽ�ŵƵŽƌĞ�ƵŶ�ƚŽƐƐŝĐŽ͗�͘͘͞ŶŽŶ�
ĂďďŝĂŵŽ�ƉĞƌƐŽ�ŶŝĞŶƚĞ͘͟��
YƵĂŶƚĞ�ŵŽƌƟ͕�ƋƵĂŶƟ�ĐŽƌƉŝ�ƐĮŽƌĂƟ͘��ŝ�
ƋƵĂůĐƵŶŽ�ĐŽŶƐĞƌǀŽ�ŝů�ŶŽŵĞ�ŶĞů�ĐƵŽƌĞ͕�ŵĂ�
ƉĞƌ�ůĂ�ƐƚƌĂŐƌĂŶĚĞ�ŵĂŐŐŝŽƌĂŶǌĂ�ŝů�ƌŝĐŽƌĚŽ�
ƐĐŝǀŽůĂ�ƐŽůŽ�ƐƵ�ƵŶ�ĐŽƌƉŽ�ĐŚĞ�Ɛŝ�ğ�ƐƉĞŶƚŽ͘��

EŽŶ�ŚŽ�ŵĂŝ�ůĂƐĐŝĂƚŽ�
ƵƐĐŝƌĞ�ƉĞƌž�ĚĂů�
ƌĞƉĂƌƚŽ�ůĂ�ƐĂůŵĂ͕�
ƐĞŶǌĂ�ĂǀĞƌ�ĚĞƩŽ�ƵŶĂ�
ƉƌĞŐŚŝĞƌĂ͕�Ğ�ƋƵĂůĐŚĞ�
ǀŽůƚĂ�ů͛ŚŽ�ĚĞƩĂ�ĐŽŶ�ŝ�
ƉĂƌĞŶƟ�ůŞ�ƉƌĞƐĞŶƟ͘�
YƵĞƐƟ�ƐŽŶŽ�ĨƵŽƌŝ�
ƉƌŽŐƌĂŵŵĂ�ĐŚĞ�ŶĞů�
ŵĂŶƐŝŽŶĂƌŝŽ�ŶŽŶ�
ƐŽŶŽ�ĐŽŶƚĞŵƉůĂƟ͕�ŵĂ�
ƋƵĂŶƚŽ�ďĞŶĞ�ƉŽƌƚĂŶŽ�

ŶŽŶ�ƐŽůŽ�Ăŝ�ĐŽŶŐŝƵŶƟ�ŵĂ�ĂŶĐŚĞ�Ă�ŶŽŝ�
͞ƉĞƌƐŽŶĂůĞ�ĂĚĚĞƩŽ͘͟�
EŽŶ�ŚŽ�ŵĂŝ�ǀŽůƵƚŽ�ĨĂƌĐŝ�ů͛ĂďŝƚƵĚŝŶĞ͘�>Ă�
ŵŽƌƚĞ͕�ƐŽƉƌĂƩƵƩŽ�ƋƵĞůůĂ�ĚĞŐůŝ�Ăůƚƌŝ͕�ŵŝ�
ƐŽůůĞĐŝƚĂ�ĐŽŶƟŶƵĂŵĞŶƚĞ͕�ŵŝ�ŝŶƚĞƌƌŽŐĂ�Ğ�ŵŝ�
ĂŝƵƚĂ�Ă�ĨĂƌĞ�ƐĞŵƉƌĞ�ŵĞŐůŝŽ͕�ŵĂ�ƐŽƉƌĂƩƵƩŽ�
ŵŝ�ĂŝƵƚĂ�ĂĚ�ĞƐƐĞƌĞ�ƐĞŵƉƌĞ�ƉƌŽŶƚĂ�ƋƵĂŶĚŽ�
ƚŽĐĐŚĞƌă�Ă�ŵĞ͘�
/Ŷ�ŽƐƉĞĚĂůĞ�Ɛŝ�ƉĂƌůĂ�Ěŝ�ŵŽƌƚĞ�Ă�ĚĞŶƟ�ƐƚƌĞƫ͕�
ğ�ƐĞŵƉƌĞ�ƋƵĂůĐŽƐĂ�ĐŚĞ�ƌŝŐƵĂƌĚĂ�Őůŝ�Ăůƚƌŝ͕�ŝů�
ǀŝĐŝŶŽ�Ěŝ�ůĞƩŽ͘��ŶĐŽƌĂ�ůĞ�ŶŽƐƚƌĞ�ƐƚƌƵƩƵƌĞ�
ŽƐƉĞĚĂůŝĞƌĞ�ŶŽŶ�ĂŵŵĞƩŽŶŽ�ƉƌŝǀĂĐǇ͘���ĐŽƐŞ�
Ɛŝ�ŵƵŽƌĞ�Ăůů͛ŽƌĂ�Ěŝ�ĐĞŶĂ�ŝŶ�ƵŶĂ�ƐƚĂŶǌĂ�
ĂīŽůůĂƚĂ�Ěŝ�ƉĂƌĞŶƟ�ĐŚŝĂƐƐŽƐŝ�Ğ�ŝŶĐƵƌĂŶƟ͕�Ž�
ŵĂŐĂƌŝ�ƐƵů�ĨĂƌ�ĚĞů�ŵĂƫŶŽ�ƋƵĂŶĚŽ�ĂŶĐŽƌĂ�
ƚƵƩŽ�ğ�ďƵŝŽ�Ğ�ƐŝůĞŶǌŝŽƐŽ�Ğ�ŝŶ�ŐŝƌŽ�ŶŽŶ�Ɛŝ�ǀĞĚĞ�
ŶĞƐƐƵŶŽ͕�ŶĞĂŶĐŚĞ�ů͛ŝŶĨĞƌŵŝĞƌĞ�Ěŝ�ŶŽƩĞ�ĐŚĞ�
ĞƐĂƵƐƚŽ�Ă�ƵŶĂ�ĐĞƌƚĂ�ŽƌĂ�Ɛŝ�ůĂƐĐŝĂ�ƐĐŝǀŽůĂƌĞ�
ƐƵůůĂ�ƉŽůƚƌŽŶĂ͘�
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7�XWWL�L�VDFUDPHQWL��KDQQR�SHU�VFRSR�O¶XOWLPD�3DVTXD�GL�*HV���
TXHOOD�FKH�DWWUDYHUVR�OD�PRUWH��OR�LQWURGXFH�QHOOD�YLWD�GHO�

5HJQR��$OORUD�VL�FRPSLH�FLz�FKH�FRQIHVVLDPR�QHO�&UHGR��³DVSHWWR�OD�
5HVXUUH]LRQH�GHL�PRUWL�H�OD�YLWD�GHO�PRQGR�FKH�YHUUj´��,O�VHQVR�
FULVWLDQR�GHOOD�PRUWH�VL�PDQLIHVWD�DOOD�OXFH�GHO�0LVWHUR�SDVTXDOH��QHO�
TXDOH�ULSRVD�OD�QRVWUD�XQLFD�VSHUDQ]D���
³/D�&KLHVD�FKH�q�0DGUH��KD�SRUWDWR�VDFUDPHQWDOPHQWH�QHO�VXR�
VHQR�LO�FULVWLDQR�GXUDQWH�LO�VXR�SHOOHJULQDJJLR�WHUUHQR��H�OR�
DFFRPSDJQD�DO�WHUPLQH�GHO�VXR�FDPPLQR�DWWUDYHUVR�LO�YLDWLFR´���
,O�&RQFLOLR�9DWLFDQR�,,��DYYLDQGR�XQD�SURIRQGD�ULIRUPD�GHL�WHVWL�
OLWXUJLFL�H�GXQTXH�DQFKH�GHOOD�SUDVVL�VDFUDPHQWDOH��KD�LQVLVWLWR�
PROWR�VXO�FDUDWWHUH�SDVTXDOH�GL�RJQL�VLQJROR�VDFUDPHQWR��PD�DQFRU�
GL�SL��OD�FHOHEUD]LRQH�GHOOD�FRPXQLRQH�LQ�IRUPD�GL�YLDWLFR�FRPH�LO�
VDFUDPHQWR�GHOOD�PRUWH�FULVWLDQD�H�D�FHOHEUDUH�L�IXQHUDOL�FRPH�OD�
SDVTXD�GHO�FULVWLDQR�YHUVR�OD�YLWD�HWHUQD��
/¶DPRUH��OD�VRIIHUHQ]D��OD�PRUWH�RFFXSDQR�XQ�SRVWR�WDOH�QHOOD�YLWD�
GHJOL�XRPLQL�FKH�OD�FKLHVD�QRQ�DYUj�PDL�ILQLWR�GL�PLJOLRUDUQH�OD�
FHOHEUD]LRQH�DOOD�OXFH�GHOOD�ULYHOD]LRQH�H�GHOOH�PLJOLRUL�FRQRVFHQ]H�
FKH�L�SURJUHVVL�GHOOH�VFLHQ]H�XPDQH�FRQVHQWRQR��³DSUHQGR�QXRYH�
YLH�YHUVR�OD�YHULWj´��
1HOOD�SUDVVL�SDVWRUDOH�DEELDPR�XQ�SR¶��GLVDWWHVR�DOOD�SUDWLFD�GHO�
9LDWLFR��H�GXQTXH�GHOOD�SUHSDUD]LRQH��FHOHEUD]LRQH�H�
DFFRPSDJQDPHQWR�GHOOD�PRUWH�XPDQD��'HVLGHULDPR�ULFRUGDUH�FKH�
OD�FRPXQLRQH�LQ�IRUPD�GL�YLDWLFR
�RIIUH�OD�SRVVLELOLWj�SHU�HFFHOOHQ]D�
GL�XQLUVL�D�&ULVWR�QHO�VXR�VWHVVR�PLVWHUR�SDVTXDOH��&RQ�OD�VXD�PRUWH�
LO�YHQHUGu�VDQWR��*HV��KD�SRWXWR�DFFHGHUH�DOOD�YLWD�ULVRUWD�GHO�
PDWWLQR�GL�3DVTXD��2JQL�EDWWH]]DWR�GL�IURQWH�DOOD�PRUWH�YHGH�RIIULUVL�
OR�VWHVVR�LWLQHUDULR��,O�6LJQRUH�*HV��O¶DYHYD�HVSOLFLWDPHQWH�
SURPHVVR��³FKL�PDQJLD�OD�PLD�FDUQH�H�EHYH�LO�PLR�VDQJXH�KD�OD�YLWD�
HWHUQD�H�LR�OR�UHVXVFLWHUz�QHOO¶XOWLPR�JLRUQR´��/¶DIIHUPD]LRQH�GHO�
YDQJHOR�q�FRVu�FKLDUD�FKH�L�WHRORJL�QRQ�HVLWDQR�D�YHGHUH�QHOOD�
FRPXQLRQH�LQ�IRUPD�GL�YLDWLFR��QRQ�XQD�VHPSOLFH�XVDQ]D�R�GLVFLSOLQD�
GHOOD�FKLHVD��PD�XQ�³SUHFHWWR�GLYLQR´��
&Lz�FKH�q�FHUWR�q�FKH�OD�OLWXUJLD�FULVWLDQD�SL��SULPLWLYD�KD�YLVWR�
QHOO¶LQGLVSHQVDELOH�YLDWLFR�LO�PH]]R�SHU�HFFHOOHQ]D�GL�DVVXPHUH�OD�
PRUWH�FRUSRUDOH�FHOHEUDQGROD�FRPH�XQ�SDVVDJJLR�DO�3DGUH��QHO�
VHQVR�IRUWH�GHOOD�SDUROD��FRPH�XQD�³3DVTXD´��
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/D�UHLQFDUQD]LRQH�QRQ�q�OD�YLWD�HWHUQD��(·�
XQ·DGGL]LRQH�GL�SLFFROH�YLWH�FRQ�VHPSUH�GHL�OLPLWL�
GHOOD�YLWD�GL�TXL��ILQR�DO�PRPHQWR�LQ�FXL�QRQ�F·q�SL��
YLWD��LO�FRVu�GHWWR�´QLUYDQDµ��4XHVWR�q�OR�VWDWR�
XOWLPR�GRSR�OD�UHLQFDUQD]LRQH��LO�QLUYDQD�q�
XQ·DVVHQ]D�GL�UHVSLUR��/D�SXULILFD]LRQH�DWWUDYHUVR�
YLWH�VXFFHVVLYH�FRQVLVWH�QHO�GLVWDFFDUVL�GDO�
GHVLGHULR�GL�EHQL�PDWHULDOL��GDO�SRWHUH��GDJOL�DIIHWWL�
H�GDOOH�UHOD]LRQL�FRQ�JOL�DOWUL��GDOO·DPLFL]LD��H�GD�
RJQL�OHJDPH�FRQ�OD�YLWD�VWHVVD��QRQ�SHQVDUH�SL���
QRQ�UHVSLUDUH�SL���&L�VL�FRQIRQGH�FRVu�LQILQH�FRQ�
O·XQLYHUVR��LO�JUDQGH�WXWWR��6HQ]D�PXRYHUVL��VL�
DUULYD�D�QRQ�SHQVDUH�SL���D�QRQ�DPDUH�SL���1RQ�VL�
KD�SL��LGHQWLWj��SL��SHUVRQDOLWj��
$O�FRQWUDULR��QHOOD�UHVXUUH]LRQH��ULPDUUHPR�
VHPSUH�QRL�VWHVVL�H�YLYUHPR�SHU�VHPSUH��,QVLHPH�
DO�'LR�YLYHQWH�H�D�WXWWL�FRORUR�FKH�YLYRQR�FRQ�OXL�QHO�
VXR�DPRUH�H�QHOOD�JLRLD�FKH�OXL�GRQD��
�
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ĐŚĞ�ƐŽŶŽ�ŵŽƌƟ͍�
1HO�FUHGR�GLFLDPR��´FUHGR�OD�FRPXQLRQH�GHL�VDQWLµ��
TXHVWR�VLJQLILFD�FKH�HVLVWH�XQD�JUDQGH�UHOD]LRQH�
WUD�WXWWL�FRORUR�FKH�VRQR�LQ�FLHOR�SUHVVR�'LR��FLRq�
´L�VDQWLµ��H�QRL�FKH�YLYLDPR�VXOOD�WHUUD��,�VDQWL�QRQ�
VRQR�VROR�FRORUR�FKH�OHJJLDPR�VXO�FDOHQGDULR��WXWWL�
FRORUR�FKH�VRQR�PRUWL�GLFHQGR�Vu�DOO·DPRUH�GL�'LR�
VRQR��D�YROWH�GRSR�XQ�SHULRGR�GL�SXULILFD]LRQH��FKH�
FKLDPLDPR�SXUJDWRULR����FRQ�OXL��H�VRQR�GHL�´VDQWLµ��
/H�QRVWUH�SUHJKLHUH�SRVVRQR�DFFHOHUDUH�OD�PDUFLD�
FKH�GDO�SXUJDWRULR�YHUVR�LO�3DUDGLVR��/D�PLJOLRUH�
GHOOH�SUHJKLHUH�q�TXHOOD�GL�RIIULUH�XQD�PHVVD�SHU�L�
QRVWUL�FDUL��/H�QRVWUH�SUHJKLHUH�SHU�TXDQWR�
SRYHUH��KDQQR�XQ�JUDQGH�SRWHUH�SHU�L�QRVWUL�
GHIXQWL��TXHVWH�SUHJKLHUH�WRFFDQR�LO�FXRUH�GL�'LR��
�
)� (VLVWH�O¶LQIHUQR"�
6u�HVLVWH��*HV��FH�QH�SDUOD�QHO�9DQJHOR��LQ�
SDUWLFRODUH�QHOOD�SDUDEROD�GHO�SRYHUR�/D]]DUR�H�
GHO�ULFFR�DYDUR�H�VRSUDWWXWWR�QHOOD�SDUDEROD�GHO�
JLXGL]LR�ILQDOH��/·LQIHUQR�H�VLWH�H�OD�FKLHVD�FL�ULSHWH�
LQ�SURSRVLWR�FLz�FKH�*HV��QH�KD�GHWWR��3HUFKp"�
/·DPRUH�GL�'LR�FL�PHWWH�LQ�JXDUGLD�GDO�GUDPPD�GL�
PDQFDUH�GL�DPRUH��GL�SDVVDUH�DFFDQWR�DO�FLHOR��
DOOD�YLWD�HWHUQD��(·�XQ�ULFKLDPR�DOOD�UHVSRQVDELOLWj�
FRQ�FXL�O·XRPR�SXz�XVDUH�OD�SURSULD�OLEHUWj�LQ�YLVWD�
GHO�VXR�GHVWLQR�HWHUQR��(·�XQD�FKLDPDWD�DOOD�
FRQYHUVLRQH��



+DOORZHHQ�q�LO�QRPH�GL�XQD�IHVWD�SRSRODUH�
GL�WLSR�SDJDQR�SUHWWDPHQWH�DPHULFDQD��
7XWWDYLD�OH�VXH�RULJLQL�DQWLFKLVVLPH�DIIRQGDQR�
QHO�SL��UHPRWR�SDVVDWR�GHOOH�WUDGL]LRQL�
HXURSHH��
9LHQH�LQIDWWL�ULVDOLUH�DO������SULPD�GL�&ULVWR�
TXDQGR�OH�SRSROD]LRQL�WULEDOL�XVDYDQR�GLYLGHUH�
O¶DQQR�LQ�GXH�SDUWL�LQ�EDVH�DOOD�WUDQVXPDQ]D�
GHO�EHVWLDPH�FLRq�QHO�SHULRGR�IUD�RWWREUH�H�
QRYHPEUH��q�TXHVWR�LO�SHULRGR�GL�+DOORZHHQ��
,Q�(XURSD�OD�ULFRUUHQ]D�VL�GLIIRQGH�FRQ�L�
&HOWL�YHUVR�LO������SULPD�GL�&ULVWR��4XHVWR�
SRSROR�IHVWHJJLDYD�OD�ILQH�GHOO¶HVWDWH��
6DPKDLQ��DFFHQGHQGR�LO�VDFUR�IDOz�YLFLQR�DOOD�
UHDOH�FROOLQD�GL�7DUD��(UD�XQD�QRWWH�VSHFLDOH�
GRYH�DQFKH�L�PRUWL�SRWHYDQR�YHQLUH�D�YLVLWDUH�L�
YLYL��3HU�TXHVWD�UDJLRQH�VXOOH�WDYROH�GL�FDVD�
ULPDQHYD�VHPSUH�XQ�SR¶�GL�FLER�SHU�L�PRUWL��,�
&HOWL�QRQ�DYHYDQR�SDXUD�GHL�PRUWL��PD�
WHPHYDQR�OH�IDWH�H�JOL�HOIL��HQWUDPEH�FUHDWXUH�
FRQVLGHUDWH�SHULFRORVH��6HFRQGR�OD�OHJJHQGD��
QHOOD�QRWWH�GL�6DPKDLQ�TXHVWL�HVVHUL�HUDQR�
VROLWL�IDUH�VFKHU]HWWL�DQFKH�SHULFRORVL�DJOL�
XRPLQL�H�TXHVWR�KD�SRUWDWR�DOOD�QDVFLWD�H�DO�
SHUSHWXDUVL�GL�PROWH�VWRULH�WHUULILFDQWL��
,O�FULVWLDQHVLPR�WHQWz�GL�LQFRUSRUDUH�OH�YHFFKLH�
IHVWLYLWj�SDJDQH�GDQGR�ORUR�XQD�FRQQRWD]LRQH�
FRPSDWLELOH�FRQ�LO�VXR�PHVVDJJLR��)X�3DSD�
%RQLIDFLR�,9�QHO�����FKH�LVWLWXu�OD�IHVWD�GL�7XWWL�
L�6DQWL��FROORFDQGROD�DSSXQWR�QHOOR�VWHVVR�
SHULRGR�GL�6DPKDLQ��

0ROWL�SHQVDQR�FKH�IXURQR�JOL�LUODQGHVL�D�
SRUWDUH�OH�FHOHEUD]LRQL�GL�+DOORZHHQ�LQ�
DPHULFD��LQ�UHDOWj�TXHVWD�ULFRUUHQ]D�q�VWDWD�
OHJDWD�DO�SDVVDWR�GHOOD�PDJJLRU�SDUWH�GHL�
SRSROL�HXURSHL��RJQXQR�FRQ�OH�VXH�WUDGL]LRQL��
(G�q�SURSULR�LQ�DPHULFD�FKH�TXHVWH�WUDGL]LRQL�
FRQIOXLVFRQR�ILQR�D�SRUWDUH�DOOH�QXRYH�
FHOHEUD]LRQL��,QL]LDOPHQWH�HUD�XQD�IHVWD�
UHJLRQDOH��OHJDWD�DO�WLSR�GL�LPPLJUDWL�HG�DOOD�
IHGH�UHOLJLRVD�SHUVRQDOH��3L��DYDQWL�QHO������
FLUFD�IXURQR�JOL�VWUDWL�VRFLDOL�SL��HOHYDWL�DG�
LPSDGURQLUVL�GHOOD�IHVWD��HUD�GL�PRGD��LQ�
$PHULFD��RUJDQL]]DUH�IHVWH��VRSUDWWXWWR�D�
VFRSR�EHQHILFR��OD�QRWWH�GHO����RWWREUH��(UD�
QHFHVVDULR�HOLPLQDUH�L�FROOHJDPHQWL�FRQ�OD�
PRUWH�HG�DPSOLDUH�L�JLRFKL�H�OD�SDUWH�OXGLFD�H�
VFKHU]RVD�GHOOD�IHVWD��*Lj�QHO������OH�
IDEEULFKH�DPHULFDQH�SURGXFHYDQR�WXWWD�XQD�
VHULH�GL�SURGRWWL�OHJDWL�DOOD�³QRWWH�GHJOL�VFKHU]L´��
)XURQR�SRL�L�EDPELQL�DG�LPSRVVHVVDUVL�GHOOD�
IHVWD��DQFKH�JUD]LH�DOOH�D]LHQGH�FKH�
GHGLFDURQR�D�ORUR�WXWWD�XQD�VHULH�GL�FRVWXPL��
GROFL�H�JDGJHW�WUDVIRUPDQGR�OD�IHVWD�LQ�XQ�
DIIDUH�FRPPHUFLDOH«���
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(·�XVDQ]D�DG�+DOORZHHQ�LQWDJOLDUH�]XFFKH�FRQ�YROWL�
PLQDFFLRVL�H�SRUYL�XQD�FDQGHOD�DFFHVD�DOO·LQWHUQR��
4XHVWD�XVDQ]D�QDVFH�GDOO·LGHD�FKH�L�PRUWL�YDJKLQR�
SHU�OD�WHUUD�FRQ�GHL�IXRFKL�LQ�PDQR�H�FHUFKLQR�GL�
SRUWDUH�YLD�FRQ�VH�L�YLYL��q�EHQH�TXLQGL�FKH�L�YLYL�VL�
PXQLVFDQR�GL�XQD�IDFFLD�RUULSLODQWH�FRQ�XQ�OXPH�
GHQWUR��SHU�LQJDQQDUH�L�PRUWL��/·XVDQ]D�q�
WLSLFDPHQWH�DPHULFDQD��PD�SUREDELOPHQWH�GHULYD�GD�
WUDGL]LRQL�LPSRUWDWH�GD�LPPLJUDWL�HXURSHL���O·XVR�GL�
]XFFKH�YXRWH�LOOXPLQDWH�q�GRFXPHQWDWR�DQFKH�LQ�
DOFXQH�ORFDOLWj�GHOO·(PLOLD�5RPDJQD���
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&HQD�GL�FDSSHOODFFL�SUHSDUDWL�GDOOH�

PDPPH�H�GDOOH�QRQQH�GHOOD�SDUURFFKLD��
3LDWWR�DVVLFXUDWR�VH�O·DGHVLRQH�KDL�GDWR����
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6WUXWWXUD�UHVLGHQ]LDOH�GL�9LD�0DPEUR�
'LUHWWDPHQWH�JHVWLWD�GDL�UHVSRQVDELOL�GHOOD�
VHGH�RSHUDWLYD��2VSLWD�FLUFD����SHUVRQH�GL�
VHVVR�PDVFKLOH��LWDOLDQH�H�VWUDQLHUH��FKH�
KDQQR�ELVRJQR�VRSUDWWXWWR�GL�HVVHUH�VHJXLWL�
FRQ�SURJHWWL�SHUVRQDOL]]DWL�ILQDOL]]DWL�
DOO·LQVHULPHQWR�VRFLDOH��1HOOD�VWHVVD�
VWUXWWXUD�KD�VHGH�DQFKH�OD�PHQVD�SXEEOLFD�
DSHUWD�VLD�DJOL�RVSLWL�VLD�DOOH�SHUVRQH�GL�
SDVVDJJLR��/D�PHQVD�q�DSHUWD�WXWWL�L�PHVL�
GHOO·DQQR�WUDQQH�OD�VHUD�GHOOD�GRPHQLFD���
,O�SUDQ]R�q�RIIHUWR�DOOH�������H�OD�FHQD�DOOH�
�������,Q�PHGLD�VL�GLVWULEXLVFRQR�FLUFD�����
SDVWL�DO�JLRUQR��
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(·�QDWD�SHU�ULVSRQGHUH�DOO·HVLJHQ]D�GL�
DOFXQH�SHUVRQH�FKH�VRQR�LQ�GLIILFROWj�
QHOOD�JHVWLRQH�HFRQRPLFD�H�QHOOD�YLWD�
VRFLDOH��PD�FKH�FRPXQTXH�KDQQR�DQFRUD�
OH�ULVRUVH�QHFHVVDULH�SHU�GLYHQWDUH�
SLHQDPHQWH�DXWRQRPL���3HUVRQH�FKH�
YLYRQR�VLWXD]LRQL�GL�GLIILFROWj�WHPSRUDQHD�
H�FKH�PDJDUL��SXU�DYHQGR�XQ�ODYRUR��QRQ�
ULHVFRQR�GD�VROH�D�JHVWLUH�OH�VSHVH�GL�XQD�
FDVD��/D�FDVD�q�DELWDWD�GD�FLUFD����
SHUVRQH�DGXOWH��LWDOLDQH�H�VWUDQLHUH��FKH�
VL�LPSHJQDQR�D�JHVWLUH�OD�TXRWLGLDQLWj�
GHOOD�FRQYLYHQ]D�GHOOD�YLWD�GRPHVWLFD��/D�
FDVD�q�GL�XQ�SULYDWR�H�O·DVVRFLD]LRQH�YL�
FRUULVSRQGH�XQ�FDQRQH�GL�DIILWWR�PHQVLOH��
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,O�)RFRODUH�
/̓$VVRFLD]LRQH�9LDOH�.�VWD�SURFHGHQGR�

DOOD�ULVWUXWWXUD]LRQH�GL�XQ̓LPPRELOH�

VLWR�D�)RVVDQRYD�6��%LDJLR�FKH�

GLYHQWHU¢�XQD�FDVD�GL�DFFRJOLHQ]D�SHU�

GRQQH�VROH��LWDOLDQH�R�VWUDQLHUH��H�

PLQRUL�GDWL�LQ�DIILGDPHQWR��

/̓RELHWWLYR�ª�FUHDUH�XQD�FRPXQLW¢�D�

LPSURQWD�IDPLOLDUH�FKH��QHO�SL»�

FRPSOHWR�GLVHJQR�GL�PXWXR�DLXWR��

YDORUL]]D�WXWWH�OH�ULVRUVH�H�OH�

FDSDFLW¢�FKH�L�VLQJROL�SRVVRQR�RIIULUH�

VRWWR�OD�JXLGD�GL�GXH�UHVSRQVDELOL��XQD�

FRSSLD�GL�VSRVL�FKH�KD�GDWR�OD�SURSULD�

GLVSRQLELOLW¢�D�VHJXLUH�LO�SURJHWWR���

2OWUH�DOOH�GRQQH�OD�FDVD�RVSLWHU¢�ILQR�

D�VHL�PLQRUL�VHJQDODWL�GDL�6HUYL]L�
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ƐĞĐŽŶĚĂ�ĚĞŝ�ĐĂƐŝ͘�
>Ă�ĐĂƐĂ�ĂƉƌĞ�ĂůůĞ�ϭϵ͘ϯϬ�Ğ�ĐŚŝƵĚĞ�
ĂůůĞ�ϵ͘�>Ă�ƐƚƌƵƩƵƌĂ�ğ�Ěŝ�
ƉƌŽƉƌŝĞƚă�ĚĞůůĂ��ŝŽĐĞƐŝ�Ěŝ�
&ĞƌƌĂƌĂͲ�ŽŵĂĐĐŚŝŽ�ĞĚ�ğ�ŝŶ�
ĐŽŵŽĚĂƚŽ�ŐƌĂƚƵŝƚŽ�
Ăůů͛�ƐƐŽĐŝĂǌŝŽŶĞ͘�
WƌĞƐƐŽ�ǀŝůůĂ��ůďĞƌƟŶĂ�;ƐŝƚĂ�ŝŶ�ǀŝĂ�
DŽĚĞŶĂͿ�Ɛŝ�ƌĞĂůŝǌǌĂŶŽ�ƐƉĞƐƐŽ�
ƐĞƌĂƚĞ�Ěŝ�ĂŶŝŵĂǌŝŽŶĞ�ŝŶ�
ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�ŝ�ƌĂŐĂǌǌŝ�
ĚĞůůĂ��ŽŶĨƌĂƚĞƌŶŝƚĂ�ĚĞůůĂ�
DŝƐĞƌŝĐŽƌĚŝĂ͕�ĐŝŶĞĨŽƌƵŵ͕�ƐĞƌĂƚĞ�
Ěŝ�ĨĞƐƚĂ�ŶĞŝ�ƉĞƌŝŽĚŝ�ĚĞůůĞ�ĨĞƐƚĞ�
ŶĂƚĂůŝǌŝĞ�Ğ�Ěŝ�ĐĂƉŽĚĂŶŶŽ͘��

&RPXQLWj�&DVD�GL�6WHIDQR��
/D�FDVD�LPPHUVD�QHO�YHUGH�GHOOD�FDPSDJQD�IHUUDUHVH�VRUJH�LQ�
YLD�GHOOD�*LQHVWUD�D�)RFRPRUWR��)(���'L�UHFHQWH�
ULVWUXWWXUD]LRQH��JLXJQR�������FRQ�LO�FRQWULEXWR�GHOOD�5HJLRQH��LO�
&RPXQH�GL�)HUUDUD��OD�&DVVD�GL�5LVSDUPLR�H�OD�VWHVVD�
$VVRFLD]LRQH�FKH�XVXIUXLVFH�GHOOD�VWUXWWXUD�WUDPLWH�FRPRGDWR�
JUDWXLWR�FRQFHVVR�GDO�&RPXQH��$WWXDOPHQWH�OD�FDVD�GLVSRQH�GL�
���SRVWL�OHWWR��/D�FRPXQLWj�KD�OR�VFRSR�GL�DFFRJOLHUH�SHUVRQH�
FKH�YHUVDQR�LQ�VLWXD]LRQH�GL�JUDYH�LQGLJHQ]D��VHQ]D�ILVVD�
GLPRUD��SHUVRQH�GLPHVVH�GDOO¶RVSHGDOH�H�SULYL�GL�SDUHQWL�R�
DPLFL��VWUDQLHUL��$�YROWH�WDOL�SHUVRQH�YHQJRQR�VHJQDODWH�GDOOD�
4XHVWXUD�R�GDL�6HUYL]L�6RFLDOL��DOWUH�YROWH�VL�ULYROJRQR�
VSRQWDQHDPHQWH�SUHVVR�OD�6HGH�SHU�FKLHGHUH�DLXWR��
&RQVLGHUDWH�OH�FDUDWWHULVWLFKH�GHOOD�VWUXWWXUD��VL�FHUFD�GL�
DFFRJOLHUH�TXHOOH�SHUVRQH�FKH�KDQQR�DSSHQD�VXELWR�WUDXPL�VLD�
ILVLFL�FKH�GL�WLSR�UHOD]LRQDOH�R�FRPXQTXH�OHJDWL�DO�ORUR�YLVVXWR��

�ŽŵƵŶŝƚă�ZŝŶĂƐĐŝƚĂ�
'DOOD�H[�VWUXWWXUD�GHOOD�&RPXQLWj�,QFRQWUR�SUHVVR�6DEELRQFHOOR�6DQ�
3LHWUR��QHOO·HVWDWH������q�QDWD�OD�&RPXQLWj�5LQDVFLWD��(VVD�DFFRJOLH�
XRPLQL�H�GRQQH�FKH�YHUVDQR�LQ�VLWXD]LRQH�GL�JUDYH�GLVDJLR�HFRQRPLFR�
H�VRFLDOH�GHULYDQWH�GD��SHUGLWD�GHO�SRVWR�GL�ODYRUR��DOORQWDQDPHQWR�
GDOOD�IDPLJOLD�SHU�SUREOHPL�GL�GLSHQGHQ]D��DOFROLVPR��GURJD���GHWHQXWL�
FKH�XVXIUXLVFRQR�GHOOH�PLVXUH�DOWHUQDWLYH�DO�FDUFHUH��H[�GHWHQXWL��7DOL�
SUREOHPL�DQFKH�VH�VXSHUDWL�QRQ�FRQVHQWRQR�XQ�LQVHULPHQWR�
LPPHGLDWR�QHOOD�VRFLHWj��/D�FRPXQLWj�GLVSRQH�GL����SRVWL�OHWWR��1RQ�KD�
QLHQWH�D�FKH�YHGHUH�FRQ�XQD�FRPXQLWj�WHUDSHXWLFD��PD�OR�VFRSR�q�
TXHOOR�GL�FHUFDUH�GL�IDU�Vu�FKH�RJQXQD�GHOOH�SHUVRQH�DFFROWH�VHJXD�XQ�
SHUFRUVR�ILQDOL]]DWR�DOO·DXWRVWLPD��/H�DWWLYLWj�VRQR�EDVDWH�VXOOD�
FROWLYD]LRQH�LQWHQVLYD�H�ELRORJLFD�GL���HWWDUL�GL�WHUUHQR��ROWUH�D�
GLVSRUUH�GL�XQD�VHUUD�DGLELWD�DOOD�FROWLYD]LRQH�GL�QXPHURVL�RUWDJJL��,�
IUXWWL�GHO�ODYRUR�YHQJRQR�YHQGXWL�GLUHWWDPHQWH�DL�FRQVXPDWRUL�LQ�
SLFFROL�PHUFDWLQL��XQD�YHQGLWD�LWLQHUDQWH�QHL�YDUL�FRPXQL�OLPLWURIL�H�
DOOD�GRPHQLFD�DQFKH�GDYDQWL�DOOD�QRVWUD�SDUURFFKLD��

,16,(0(�� �$ �)$925(�',7877, �3DJLQD����



3DJLQD����

�ĞŶƚƌŽ�ĐƵůƚƵƌĂůĞ�͞DĞĞƟŶŐ͟�
�

/ů�ĐĞŶƚƌŽ�ğ�ƐŝƚƵĂƚŽ�ŝŶ�W͘ ƚĂ�^͘��ƟĞŶŶĞ�
;ƋƵĞůůĂ�ĚĂǀĂŶƟ�ĂůůĂ��ŚŝĞƐĂ�Ěŝ�^ĂŶƚŽ�
^ƚĞĨĂŶŽͿ�ĞĚ�ğ�ƐƚĂƚŽ�ĂƉĞƌƚŽ�ŶĞů�ϮϬϬϯ�
ƉĞƌ�ƌŝƐƉŽŶĚĞƌĞ�ĂůůĞ�ĞƐŝŐĞŶǌĞ�Ěŝ�ŽīƌŝƌĞ�
ƵŶŽ�ƐƉĂǌŝŽ�ƌŝĐƌĞĂƟǀŽ�Ğ�Ěŝ�ŝŶĐŽŶƚƌŽ�Ă�
ĨĂǀŽƌĞ�ĚĞůůĞ�ĚŽŶŶĞ�ƐƚƌĂŶŝĞƌĞ�ĐŚĞ�
ƐǀŽůŐŽŶŽ�ƵŶ�ůĂǀŽƌŽ�Ěŝ�ĂƐƐŝƐƚĞŶǌĂ�ĂĚ�
ĂŶǌŝĂŶŝ͕�ůĞ�ŵŝƟĐŚĞ�
͞ďĂĚĂŶƟ͟�;ďƌƵƫƐƐŝŵĂ�ƉĂƌŽůĂ͊͊Ϳ͘�
/ů�ĐĞŶƚƌŽ�ğ�ĨƌĞƋƵĞŶƚĂƚŽ�ĚĂ�ĚŽŶŶĞ�
ƉƌŽǀĞŶŝĞŶƟ�ĚĂůů͛Ğǆ�ƵŶŝŽŶĞ�ƐŽǀŝĞƟĐĂ�
ĐŚĞ�ůĂǀŽƌĂŶŽ�ŝŶ�ĐŝƩă�Ž�ĐŚĞ�
ƉƌŽǀĞŶŐŽŶŽ�ĚĂŝ�ƉĂĞƐŝ�ĚĞůůĂ�ƉƌŽǀŝŶĐŝĂ͕�
ƚƌĂƐĐŽƌƌŽŶŽ�ŝů�ůŽƌŽ�ƵŶŝĐŽ�ŐŝŽƌŶŽ�Ěŝ�
ƌŝƉŽƐŽ�Ă�&ĞƌƌĂƌĂ�Ğ�ƚƌŽǀĂŶŽ�ŶĞů��ĞŶƚƌŽ�
ƵŶ�ƌŝƉĂƌŽ�Ğ�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ŵĂŶŐŝĂƌĞ�
ƵƟůŝǌǌĂŶĚŽ�ůĂ�ŶŽƐƚƌĂ�ĐƵĐŝŶĂ͘�/ŶŽůƚƌĞ�ŝů�
ĐĞŶƚƌŽ�ŽīƌĞ�ƵůƚĞƌŝŽƌŝ�ƐĞƌǀŝǌŝ�ŵŝƌĂƟ�ĂŐůŝ�
ƐĐĂŵďŝ�ĐƵůƚƵƌĂůŝ�Ğ�ƉĞƌ�ĨĂĐŝůŝƚĂƌĞ�
ů͛ŝŶƚĞŐƌĂǌŝŽŶĞ�ƐŽĐŝĂůĞ͘�/ů��ĞŶƚƌŽ�
ƌĞĂůŝǌǌĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶŝ�ĐƵůƚƵƌĂůŝ�
;ŵŽƐƚƌĞ�ĨŽƚŽŐƌĂĮĐŚĞ͕�ŵĂŶŝĨĞƐƚĂǌŝŽŶŝ�
ĐŝƩĂĚŝŶĞ͕�ŝŶĐŽŶƚƌŝ�ƚƌĂ�ŝ�ǀĂƌŝ��ŽŵƵŶŝ�
ƐƵůůĞ�ƚĞŵĂƟĐŚĞ�ĚĞůů͛ŝŵŵŝŐƌĂǌŝŽŶĞ͕�
ĞĐĐ͙Ϳ͘�
/ů�ĐŝƌĐŽůŽ�DĞĞƟŶŐ�ŚĂ�ŝŶŽůƚƌĞ�
ŝŶĚŝǀŝĚƵĂƚŽ�ƚƌĂ�ůĞ�ǀĂƌŝĞ�ƉƌŽďůĞŵĂƟĐŚĞ�
Ɖŝƶ�ƐĞŶƟƚĞ�Ğ�Ɖŝƶ�ƵƌŐĞŶƟ͕�ŝů�ƉƌŽďůĞŵĂ�
ĚĞůůĂ�ĚĞŐĞŶǌĂ�ƉŽƐƚ�ŽƐƉĞĚĂůŝĞƌĂ͕�ĚĞůůĞ�
ďĂĚĂŶƟ͘�sŝĂůĞ�<�ŚĂ�ƌŝĐŚŝĞƐƚŽ�ĞĚ�
ŽƩĞŶƵƚŽ�ĚĂů��ŽŵƵŶĞ�Ěŝ�&ĞƌƌĂƌĂ͕�ĚƵĞ�
ŵŽŶŽůŽĐĂůŝ͕�ĐŽŶ�ĂĸƩŽ�ĂŐĞǀŽůĂƚŽ͕�ƉĞƌ�
ŽƐƉŝƚĂƌĞ�ƋƵĞůůĞ�ĚŽŶŶĞ�ĐŚĞ�ŚĂŶŶŽ�
ŶĞĐĞƐƐŝƚă�Ěŝ�ƵŶ�ƉĞƌŝŽĚŽ�ůĞŐĂƚŽ�ĂůůĂ�
ĚĞŐĞŶǌĂ�ƉŽƐƚͲŽƉĞƌĂƚŽƌŝĂ�Ž�ƉĞƌ�
ŵĂůĂƫĂ�ŐƌĂǀĞ͘�
>Ğ�ĚŽŶŶĞ�ĐŚĞ�ĨƌĞƋƵĞŶƚĂŶŽ�ŝů��ĞŶƚƌŽ�
DĞĞƟŶŐ�ƐŽŶŽ�ƚƌĂ�ŝ�ϰϬ�Ğ�ŝ�ϲϱ�ĂŶŶŝ͕�
ƉƌŽǀĞŶŐŽŶŽ�ĚĂ�ƵŶ�ĐĞƚŽ�ŵĞĚŝŽ�ĞůĞǀĂƚŽ�
Ğ�ŚĂŶŶŽ�ƵŶĂ�ďƵŽŶĂ�ĐƵůƚƵƌĂ͕�ŝŶĨĂƫ�ŝů�
ϱϬй�ŚĂ�ƵŶĂ�ůĂƵƌĞĂ͕�ŝů�ϮϬй�ƵŶ�ĚŝƉůŽŵĂ�

%112'4#6+8#�/#66'1����
�

>Ă�ĐŽŽƉĞƌĂƟǀĂ�ƐŽĐŝĂůĞ�ŽŶůƵƐ�DĂƩĞŽ�Ϯϱ�Ɛŝ�ğ�
ĐŽƐƟƚƵŝƚĂ�ŝů�ϵ�ŶŽǀĞŵďƌĞ�ĚĞů�ϮϬϬϱ�ĞĚ�ŽƉĞƌĂ�ƉĞƌ�
ĐŽŶƚƌŝďƵŝƌĞ�Ăůů͛ŝŶƐĞƌŝŵĞŶƚŽ�ƐŽĐŝĂůĞ�Ğ�ůĂǀŽƌĂƟǀŽ�Ă�
ĨĂǀŽƌĞ�Ěŝ�ƉĞƌƐŽŶĞ�ĐŚĞ�ĂƉƉĂƌƚĞŶŐŽŶŽ�ĂůůĞ�
ĐĂƚĞŐŽƌŝĞ�ƐǀĂŶƚĂŐŐŝĂƚĞ�Ž�ĐŚĞ�ŚĂŶŶŽ�ŐƌĂǀŝ�
ĚŝĸĐŽůƚă�ĂĚ�ŝŶƐĞƌŝƌƐŝ�ŶĞů�ůŝďĞƌŽ�ŵĞƌĐĂƚŽ�ĚĞů�
ůĂǀŽƌŽ͘�
>Ğ�Ăƫǀŝƚă�ĐŚĞ�ůĂ�ĐŽŽƉĞƌĂƟǀĂ�ŝŶƚĞŶĚĞ�ƐǀŽůŐĞƌĞ�
ƐŽŶŽ�ƌŝĂƐƐƵŶƚĞ�ĚĂ�Đŝž�ĐŚĞ�ƉƌĞǀĞĚĞ�ůŽ�ƐƚĂƚƵƚŽ͗�
)�KƌŐĂŶŝǌǌĂƌĞ�ĞͬŽ�ŐĞƐƟƌĞ�ƉƵŶƟ�Ěŝ�ƌŝƐƚŽƌŽ͕�ďĂƌ�

ƌŝƐƚŽƌĂŶƟ�Ğ�ŵĞŶƐĞ͖�
)�'ĞƐƟƌĞ�Ăƫǀŝƚă�ůĞŐĂƚĞ�ĂůůĂ�ŵĂŶƵƚĞŶǌŝŽŶĞ�Ěŝ�

ŝŵƉŝĂŶƟ�ĞůĞƩƌŝĐŝ͕�ŝĚƌĂƵůŝĐŝ͕�ĞĚŝůŝ͕�Ěŝ�
ĨĂůĞŐŶĂŵĞƌŝĂ͕�Ěŝ�ƐĞŐŶĂůĞƚƌŝĐĂ�ƐƚƌĂĚĂůĞ�Ğ�
ŝŵƉŝĂŶƟƐƟĐĂ�ŝŶ�ŐĞŶĞƌĂůĞ͖�

)�^ǀŽůŐĞƌĞ�Ăƫǀŝƚă�Ěŝ�ƉƵůŝǌŝĂ�ŝŶ�ĂƌĞĞ�ĞƐƚĞƌŶĞ�ĞĚ�
ŝŶƚĞƌŶĞ͖�

)��ƫǀŝƚă�Ěŝ�ŐŝĂƌĚŝŶĂŐŐŝŽ͕�ŵĂŶƵƚĞŶǌŝŽŶĞ�Ğ�
ƉƵůŝǌŝĂ�ĚĞů�ǀĞƌĚĞ͖�

)�^ǀŽůŐĞ�Ăƫǀŝƚă�ĂŐƌŝĐŽůĞ�ůĞŐĂƚĞ�ĂŶĐŚĞ�ĂůůĂ�ƚƌĂ�
ĨŽƌŵĂǌŝŽŶĞ�Ěŝ�ƉƌŽĚŽƫ�ĂŐƌŝĐŽůŝ�Ğ�
ĐŽŵŵĞƌĐŝĂůŝǌǌĂǌŝŽŶĞ�ĚĞŝ�ƌĞůĂƟǀŝ�ƉƌŽĚŽƫ͖�

)�'ĞƐƟƌĞ�Ăƫǀŝƚă�ƌŝĐƌĞĂƟǀĞ�ĂŶĐŚĞ�ůĞŐĂƚĞ�
Ăůů͛ĂŵďŝƚŽ�ƚƵƌŝƐƟĐŽͬĐƵůƚƵƌĂůĞ͖�

)�ZĂĐĐŽůƚĂ͕�ƌŝĐŝĐůĂŐŐŝŽ�ĞĚ�Ăƫǀŝƚă�ĞĐŽůŽŐŝĐŚĞ�Ğ�
Ěŝ�ƌĞĐƵƉĞƌŽ�ŵĂƚĞƌŝĂůŝ�ŝŶ�ŐĞŶĞƌĞ͖�

)�ZĞĂůŝǌǌĂǌŝŽŶĞ�Ěŝ�ĐŽƌƐŝ�ƉƌŽĨĞƐƐŝŽŶĂůŝ�ĞĚ�
ĂĚĚĞƐƚƌĂŵĞŶƚŽ�ƉƌŽĨĞƐƐŝŽŶĂůĞ͖�

)�dƌĂƐƉŽƌƚŽ�ŵĞƌĐŝ�ĐŽŶƚŽ�ƚĞƌǌŝͬƉĞƌƐŽŶĂ͖�
)�^ǀŽůŐĞƌĞ�Ăƫǀŝƚă�ǀĂƌŝĞ�Ěŝ�ƉƵďďůŝĐŝƚă�ƉĞƌ�ĐŽŶƚŽ�

3(5&+(·�0$77(2���"�
�
WĞƌĐŚĠ�ƌŝĐŚŝĂŵĂ�ŝů�ĐĂƉŝƚŽůŽ�Ϯϱ�ĚĞů�ǀĂŶŐĞůŽ�ƐĞĐŽŶĚŽ�
DĂƩĞŽ�ŝŶ�ĐƵŝ�'ĞƐƶ�ƌĂĐĐŽŶƚĂ�ƵŶĂ�ƉĂƌĂďŽůĂ͗��
͙͞�ĂůůŽƌĂ�ŝů�ƌĞ�Ěŝƌă�Ă�ƋƵĞůůŝ�ĐŚĞ�ƐƚĂŶŶŽ�ĂůůĂ�ƐƵĂ�ĚĞƐƚƌĂ͗�
sĞŶŝƚĞ͕�ďĞŶĞĚĞƫ�ĚĂů�WĂĚƌĞ�ŵŝŽ͕�ƌŝĐĞǀĞƚĞ�ŝŶ�ĞƌĞĚŝƚă�ŝů�
ƌĞŐŶŽ�Ěŝ��ŝŽ͕�ƉĞƌĐŚĠ�ĂǀĞǀŽ�ĨĂŵĞ�Ğ�ŵŝ�ĂǀĞƚĞ�ĚĂƚŽ�ĚĂ�
ŵĂŐŝĂƌĞ͕�ĂǀĞǀŽ�ƐĞƚĞ�Ğ�ŵŝ�ĂǀĞƚĞ�ĚĂƚŽ�ĚĂ�ďĞƌĞ͕�ĞƌŽ�
ĨŽƌĞƐƟĞƌŽ�Ğ�ŵŝ�ĂǀĞƚĞ�ŽƐƉŝƚĂƚŽ͕�ŶƵĚŽ�Ğ�ŵŝ�ĂǀĞƚĞ�ǀĞƐƟƚŽ͕�
ĂŵŵĂůĂƚŽ�Ğ�ƐŝĞƚĞ�ǀĞŶƵƟ�Ă�ƚƌŽǀĂƌŵŝ͕�ŝŶ�ĐĂƌĐĞƌĞ�Ğ�ƐŝĞƚĞ�
ǀĞŶƵƟ�Ă�ǀŝƐŝƚĂƌŵŝ͙͟�



u���¡��G��G�����G
�
&RQVHJQDWH�� D� ILQH� VHWWHPEUH� DO� SUHVLGHQWH� GHOOD� &LUFRVFUL]LRQH� 9LD� %RORJQD��
3DWUL]LD�%LDQFKLQL��PLOOH�ILUPH�FRQWUR�O·$VVRFLD]LRQH�9LDOH�.�H�'RQ�%HGLQ��/H�ILUPH�
VRQR�VWDWH�UDFFROWH�GD�XQ�&RPLWDWR�FRPSRVWR�GD�
DOFXQL� FLWWDGLQL� DELWDQWL� QHO� WHUULWRULR�
SDUURFFKLDOH��
&RQWLQXD� LQROWUH� OR� VWLOOLFLGLR� GL� DUWLFROL�
ULJXDUGDQWL�'RQ�%HGLQ�� QRQ�XOWLPR� OD� QRWL]LD�
ULSRUWDWD� FKH� LO� VHQDWRUH� %DOERQL� DYUHEEH�
SUHVHQWDWR� XQ� LQWHUSHOODQ]D� DGGLULWWXUD� DO�
6HQDWR���
�
,� UHVLGHQWL� GHOOD� &LUFRVFUL]LRQH� 1RUG� 2YHVW�
QRQ� FL� VWDQQR�� ,� UDSSUHVHQWDQWL� GHO� &RPLWDWR�
FLYLFR�KDQQR�FKLHVWR�XQ�LQFRQWUR�FKLDULILFDWRUH�
FRQ� OD� SUHVLGHQWH� 3DROD� %ROGULQL�� ULJXDUGR� OD�
FHQWUDOH� WXUERJDV�� ,� UHVLGHQWL� GL� 3RURWWR� H�
&DVVDQD��VRQR�FLUFRQGDWL��GD�XQ·DUHD�GL�SLFFROD�
PHGLD� LQGXVWULD�� GD� XQ� LQFHQHULWRUH� WULSOLFDWR�
GL� SRWHQ]D�� GLVFDULFD� H� FDYD� GL� &DVDJOLD��
WUDQVLWR� GL� WXWWL� L� PH]]L� SHVDQWL�� H� LO� SROR�
FKLPLFR��
�

*OL� DELWDQWL� GL� &RUVR� *LRYHFFD� QRQ�
ULHVFRQR� SL�� D� GRUPLUH�� KDQQR� UDFFROWR�
QXPHURVH� ILUPH� SHU� O·LQTXLQDPHQWR�
DFXVWLFR� SURYRFDWR� GDOOH� VLUHQH� GHOOH�
DPEXODQ]H� FKH� GD� XQ� SR·� GL� WHPSR� VRQR�
SL�� PROHVWH�� 7DOL� ILUPH� DUULYHUDQQR� VXO�
WDYROR�GHO�6LQGDFR�LQ�TXHVWL�JLRUQL��
�
'ůŝ�ĂďŝƚĂŶƟ�Ěŝ��ĂƌůŽ�DĂǇƌ�ƐŽŶŽ�ĞƐĂƵƐƟ�ĚĞŐůŝ�
ƐĐŚŝĂŵĂǌǌŝ�ĚĞŝ�ŐŝŽǀĂŶŝ�ĨĞƌƌĂƌĞƐŝ�ƐŽƩŽ�ůĞ�ůŽƌŽ�
ĮŶĞƐƚƌĞ͘�WĂƌĞ�ŝŶĨĂƫ�ĐŚĞ�ƐŝĂ�ŶĂƚĂ�ůĂ�ŵŽĚĂ�Ěŝ�
ŽƌĚŝŶĂƌĞ�ůĂ�ďĞǀĂŶĚĂ�Ăů�ďĂŶĐŽŶĞ�ĚĞů�ďĂƌ�Ğ�Ěŝ�
ĐŽŶƐƵŵĂƌůĂ� ŝŶ�ƉŝĞĚŝ�ƐƵůůĂ�ƐƚƌĂĚĂ͕�ĐŽƐŞ�ĮŶŽ�Ă�
ŶŽƩĞ� ƚĂƌĚŝƐƐŝŵĂ͘� �ŶĐŚĞ� ůŽƌŽ� ƐƚĂŶŶŽ�
ƌĂĐĐŽŐůŝĞŶĚŽ� ĮƌŵĞ� ĚĂ� ƉƌĞƐĞŶƚĂƌĞ� Ă� ĐŚŝ� Ěŝ�

ĚŽǀĞƌĞ�
,16,(0(�� �$ �)$925(�',7877, �

3DJLQD����



3DJLQD����

� Ă ƚ Ğ Đ Ś Ğ Ɛ ŝ � Ŷ Ğ ǁ Ɛ�
&ƌĂŶĐĞƐĐĂ��ĞƌǀĞůůĂƟ�'ƌĞĐŽΎ�

�
>Ğ�Ăƫǀŝƚă�Ěŝ�ĐĂƚĞĐŚĞƐŝ�ŶĞůůĂ�ƉĂƌƌŽĐĐŚŝĂ�ƐŽŶŽ�ŽƌŵĂŝ�
ŝŶĐŽŵŝŶĐŝĂƚĞ�ŵĂ�ĨŽƌƐĞ�ŶŽŶ�ƚƵƫ�Ɛŝ�ƐŽŶŽ�ĂĐĐŽƌƟ�ĐŚĞ�ƋƵĂůĐŽƐĂ�
ğ�ĐĂŵďŝĂƚŽ͘��͛�ĐĂŵďŝĂƚŽ�ŝŶŶĂŶǌŝ�ƚƵƩŽ�ů͛ŽƌĂƌŝŽ�ĚĞů�
ĐĂƚĞĐŚŝƐŵŽ͖�ŝŶĨĂƫ�ĚĂůůĂ�ƚĞƌǌĂ�ĞůĞŵĞŶƚĂƌĞ�ĂůůĂ�ƉƌŝŵĂ�ŵĞĚŝĂ͕�
ŝ�ďĂŵďŝŶŝ�Ɛŝ�ƌŝƚƌŽǀĂŶŽ�ĂůůĞ�ŽƌĞ�ϭϬ�ĚĞůůĂ�ĚŽŵĞŶŝĐĂ�ŵĂƫŶĂ͘��͛�
ĐĂŵďŝĂƚŽ�ŝů�ĐĂƚĞĐŚŝƐŵŽ�ĚĞŝ�Ɖŝƶ�ƉŝĐĐŽůŝ͗�ůĂ�ƉƌŝŵĂ�ĞůĞŵĞŶƚĂƌĞ�
Ɛŝ�ŝŶĐŽŶƚƌĞƌă�ƐĞĐŽŶĚŽ�ƵŶ�ĐĂůĞŶĚĂƌŝŽ�Ě͛ŝŶĐŽŶƚƌŝ͕�Őŝă�ŝŶ�
ĂŐĞŶĚĂ͕�ĚƵƌĂŶƚĞ�ů͛ĂŶŶŽ�ůŝƚƵƌŐŝĐŽ͖�ŵĞŶƚƌĞ�ƉĞƌ��ŝ�ďŝŵďŝ�Ěŝ�
ƐĞĐŽŶĚĂ�ǀĞƌƌă�ƐǀŽůƚŽ�ƵŶ�ƉƌŽŐƌĂŵŵĂ�ĐŽŶĐŽƌĚĂƚŽ�ĐŽŶ�ŝ�
ŐĞŶŝƚŽƌŝ͕�Ă�ĨƌĞƋƵĞŶǌĂ�ƐĞƫŵĂŶĂůĞ�Ž�ŵĞŶƐŝůĞ�ŝů�ƐĂďĂƚŽ�
ƉŽŵĞƌŝŐŐŝŽ͘�YƵĞƐƚĞ�ŵĂ�ƚĂŶƚĞ�ĂůƚƌĞ�ŶŽǀŝƚă�ĚƵƌĂŶƚĞ�ů͛ĂŶŶŽ͘�
^ŽƉƌĂƩƵƩŽ�Ɛŝ�ǀƵŽůĞ�ĐĂŵďŝĂƌĞ�ŝů�ŵŽĚŽ�Ěŝ�ĨĂƌĞ�ĐĂƚĞĐŚŝƐŵŽ͕�
ǀŽŐůŝĂŵŽ�ĞƐƐĞƌĞ�Ɖŝƶ�ŐŝŽŝŽƐŝ͕�Ɖŝƶ�ƚĞƐƟŵŽŶŝ�ĚĞůůĂ�ďĞůůĞǌǌĂ�
ĚĞůůĂ�ĨĞĚĞ͕�Ɖŝƶ�ŝŶŶĂŵŽƌĂƟ�Ěŝ�'ĞƐƶ�Ğ�ĚĞůůĂ�ƐƵĂ�WĂƌŽůĂ�Ğ�ŵĞŶŽ�
ƐĐŽůĂƐƟĐŝ͊�
EĞů�ŶƵŽǀŽ�ŝƟŶĞƌĂƌŝŽ�Ěŝ�/ŶŝǌŝĂǌŝŽŶĞ��ƌŝƐƟĂŶĂ�ŵŽůƚĂ�ĂƩĞŶǌŝŽŶĞ�
ğ�ƌŝǀŽůƚĂ�ĂůůĂ�ĐĂƚĞĐŚĞƐŝ��KE�Ğ�W�Z�ůĞ�ĨĂŵŝŐůŝĞ�ĐŽŶ�ŝ�ďĂŵďŝŶŝ�
ĚĂ�ƚƌĞ�Ă�ƐĞŝ�ĂŶŶŝ͕�ƉĞƌĐŚĠ�ƐĂƉƉŝĂŵŽ�ĐŚĞ�ĮŶ�ĚĂ�ƉŝĐĐŽůŝ�ŝŶŝǌŝĂ�ŝů�
ĐĂŵŵŝŶŽ�ĚĞůůĂ�ĨĞĚĞ�Ğ�ǀŽŐůŝĂŵŽ�ƵŶŝƌĞ�ĐĂƐĂ�Ğ�ĐŚŝĞƐĂ�ƉĞƌ�
ǀŝǀĞƌĞ�ŝŶƐŝĞŵĞ�ĞƐƉĞƌŝĞŶǌĞ�ƐŝŐŶŝĮĐĂƟǀĞ�Ěŝ�ĨĞĚĞ͘�
�ŽŶ�ŝů�ŶƵŽǀŽ�ƉĞƌĐŽƌƐŽ�Ěŝ�ĐĂƚĞĐŚĞƐŝ�Ɛŝ�ǀƵŽůĞ�ŝŶĐŝĚĞƌĞ�ƐƵůůĂ�
ǀŝƚĂ͖�ĂƩƌĂǀĞƌƐŽ�ůĂ�ĨĞĚĞ�ǀŽŐůŝĂŵŽ�ĚĂƌĞ�ƌŝƐƉŽƐƚĞ�ƐŝŐŶŝĮĐĂƟǀĞ�
ĂůůĞ�ƋƵĞƐƟŽŶŝ�ĚĞů�ǀŝǀĞƌĞ�ƋƵŽƟĚŝĂŶŽ͘�
/ů�ǀĂŶŐĞůŽ�ĚĞǀĞ�ĚŝǀĞŶƚĂƌĞ�ƐĞŵƉƌĞ�Ɖŝƶ�ůĂ�ŶŽƐƚƌĂ�ŐƵŝĚĂ�Ğ�ůŽ�
ǀŽŐůŝĂŵŽ�ĨĂƌĞ�ŝŶƐŝĞŵĞ�
�ĐĐŽ�ƉĞƌĐŚĠ�ĐƌĞĚŝĂŵŽ�ƐŝĂ�ŝŵƉŽƌƚĂŶƚĞ�ƌŝƚƌŽǀĂƌĐŝ�ƚƵƫ�ĂůůĂ�
ĚŽŵĞŶŝĐĂ�Ă�ĐĞůĞďƌĂƌĞ�ƵŶ͛ƵŶŝĐĂ�DĞƐƐĂ�;ğ�ƋƵĞƐƚĂ�ğ�ƵŶΖĂůƚƌĂ�
ŶŽǀŝƚăͿ͕�ŶŽŶ�Ɖŝƶ�ůĂ�DĞƐƐĂ�ĚĞů�ďĂŵďŝŶŝ͕�ŵĂ�ůĂ�DĞƐƐĂ�ĚĞůůĂ�
�ŽŵƵŶŝƚă͕�ůĂ�ŵĞƐƐĂ�ĚĞůůĞ�ϭϭ͘�
�

W͘ ^͘�
YƵĞƐƚĂ�ŵĂƫŶĂ�Ă�DĞƐƐĂ�ŵŝ�ƐŽŶŽ�ƌŝƚƌŽǀĂƚĂ�ŝŶ�ĨŽŶĚŽ�ĂůůĂ�
ĐŚŝĞƐĂ�Ğ�ŚŽ�ŽƐƐĞƌǀĂƚŽ�Ğ�ŐŝŽŝƚŽ�ŶĞů�ǀĞĚĞƌĞ�ŝ�ŶŝƉŽƟ�Ă�ŵĞƐƐĂ�
ĐŽŶ�ŝ�ůŽƌŽ�ŶŽŶŶŝ͕�ŝ�ďŝŵďŝ�Ğ�ŝ�ƌĂŐĂǌǌŝ�ĂĐĐĂŶƚŽ�ĂŐůŝ�ĞĚƵĐĂƚŽƌŝ͕�
ŵĂŵŵĞ�Ğ�ƉĂƉă�ĐŽŶ�ŝ�Ɖŝƶ�ƉŝĐĐŽůŝ�ŝŶ�ďƌĂĐĐŝŽ͕�Őůŝ�ĂĚƵůƟ�
ĐŽŶƚĂŐŝĂƟ�ĚĂů�ďĂƫƚŽ�Ěŝ�ŵĂŶŝ�ĚĞŝ�ďĂŵďŝŶŝ�ŶĞů�ĐĂŶƚŽ͕�^ƚĞĨĂŶŽ�
Ăůů͛ĂŵďŽŶĞ�ĐŚĞ�ŝŶǀŝƚĂǀĂ�ŝ�ďĂŵďŝŶŝ�Ă�ĐĂƉŝƌĞ�ŵĞŐůŝŽ�ŝ�ǀĂƌŝ�
ŵŽŵĞŶƟ�ĚĞůůĂ�DĞƐƐĂ�Ğ�ƐŽŶŽ�ƐŝĐƵƌĂ�ğ�ƐĞƌǀŝƚŽ�ĂŶĐŚĞ�Ă�
ƋƵĂůĐŚĞ�ĂĚƵůƚŽ͙�

&·q�GHO�QXRYR�LQ�
6DQ�9LQFHQ]R�
�
2JJL��VLOHQ]LRVDPHQWH��
EXVVDQGR�DOOD�SRUWD��FRPH�
GXH�DQJHOL�EHOOLVVLPL��VRQR�
HQWUDWL�LQ�6DQ�9LQFHQ]R��
$QGUHD�H�$QWRQLR��
$EELDPR�DFFHVR�OD�OXFH��
QRQ�FUHGHYDPR�DL�QRVWUL�
RFFKL��
/RUR�IRUVH�QHSSXUH�
FRQVDSHYROL�GHO�UHJDOR�FKH�
KDQQR�IDWWR�D�QRL��RUPDL�
SLFFROR�JUXSSR�GL�GRQQH�
DQ]LDQH��"���
1R��6u��LQ�VHQVR�ELEOLFR��
FLRq�VDJJH��9ROHQWHURVH�
WDQWR��(�GHVLGHURVH�GL�
DLXWDUH�FKL�q�QHO�ELVRJQR��
PD�QHOO·DVVROXWD�
LPSRVVLELOLWj�GL�
UDJJLXQJHUH�L�WDQWL�
ELVRJQRVL«�
0D�RJJL�HFFR�LO�GRQR��GXH�
JLRYDQL��
/D�VSHUDQ]D�FKH�VL�DYYHUD��
OD�SURPHVVD��HFFROD�TXL��3RL�
SHQVHUHPR�DL�SLFFROL�H�
JUDQGL�SURJHWWL��TXHOOL�FKH�
LO�6LJQRUH�PHWWHUj�VXOOD�
VWUDGD��3RL�IDUHPR�DQFKH�
IHVWD��
0D�RJJL�DVVDSRULDPR�
TXHVWD�WHQHUD�JLRLD��SHUFKp�
GD�RJJL�QRQ�FL�VHQWLDPR�
SL��VROH��OD�6DQ�9LQFHQ]R�q�
XQ�JUXSSR�FKH�FUHVFH�FRQ�L�
JLRYDQL��
$EELDPR�SRL�SUHJDWR�
LQVLHPH«�
(�SHQVR��GD�RJJL�L�SLFFROL�H�
JOL�XOWLPL�KDQQR�XQD�SURYD�
LQ�SL��SHU�VDSHUVL�QHO�FXRUH�
GL�'LR�3DGUH��
*UD]LH��



,QIRUPD]LRQL�
�
^�'Z�d�Z/���
W�ZZK��,/�>��
�

x�WĞƌ�ƌŝĐŚŝĞƐƚĂ�Ěŝ�
ĚŽĐƵŵĞŶƟ�

x�WĞƌ�ƉƌŽƉŽƌƌĞ�Ăŝ�
ƐĂĐĞƌĚŽƟ�ƵŶĂ�ǀŝƐŝƚĂ�ŝŶ�
ĐĂƐĂ�

x�WĞƌ�ƐĞŐŶĂůĂƌĞ�ĂŵŵĂůĂƟ�
ĚĂ��

x�ǀŝƐŝƚĂƌĞ�
x�WĞƌ�ŝƐĐƌŝǀĞƌƐŝ�Ă�ƋƵĂůĐŚĞ��
x�ŝŶŝǌŝĂƟǀĂ�ƉĂƌƌŽĐĐŚŝĂůĞ�
x�WĞƌ�ĚŝĐŚŝĂƌĂƌĞ�
ĚŝƐƉŽŶŝďŝůŝƚă�Ă͙�

�

dĞůĞĨŽŶŽ��
ϬϱϯϮͲϵϳϱϮϱϲ�

�

WŽƐƐŝďŝůŵĞŶƚĞ�ĚĂůůĞ�
ϵ͘ϬϬ�ĂůůĞ�ϭϮ͘ϬϬ��
Ğ�ĚĂůůĞ�ϭϱ͘ϯϬ�ĂůůĞ�ϭϵ͘ϬϬ�
�
�

�^^K�/��/KE���
s/�>��<�
�

x�WĞƌ�ŝŶĨŽƌŵĂǌŝŽŶŝ�
x�WĞƌ�ƌŝĐŚŝĞƐƚĂ�Ěŝ�ĂŝƵƟ�
x�WĞƌ�ĨĂƌĞ�ƵŶ͛ŽīĞƌƚĂ͘͘͘�
�

sŝĂ�DĂŵďƌŽ�ϴϴ�
�

�ĚŝƚŽ�Ğ�ƐƚĂŵƉĂƚŽ�ŝŶ�ƉƌŽƉƌŝŽ�
ƉƌĞƐƐŽ��

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

ƚĞůĞĨŽŶŽ�Ğ�ĨĂǆ�ϬϱϯϮ�ϵϳϱϮϱϲ�

�ŝƌĞƩŽƌĞ� ƌĞƐƉŽŶƐĂďŝůĞ͗� �ŽŶ�
�ŽŵĞŶŝĐŽ� �ĞĚŝŶ� ZĞĚĂǌŝŽŶĞ͗��
'ŚĞǌǌŽ� >ƵŝƐĂ͕� DĂƌƚƵĐĐŝ� EŝĐŽůĂ͕�
dƌŽŵďĞƩĂ�WĂƚƌŝǌŝĂ͕��ĞĐĐŚŝ�WĂŽůĂ͘�
�ŝƐĞŐŶ�'�>s��

�ŚŝƵƐŽ�ŝŶ�ƌĞĚĂǌŝŽŶĞ��
�ŝů��Ϯϰ�ŽƩŽďƌĞ�ϮϬϬϲ�
dŝƌĂƚƵƌĂ�ϮϬϬϬ�ĐŽƉŝĞ�

/D�SDUURFFKLD�ULSHQVD��
LO�PRGR�GL�YLYHUH�OD�GRPHQLFD�

�

8QD�SURIRQGD�PRWLYD]LRQH�SDVWRUDOH�VWD� VSLQJHQGR� OD�SDUURFFKLD� D� UL�

RUJDQL]]DUH� LO� ´*LRUQR� GHO� 6LJQRUHµ�� 1RQ� VROR� VRQR� VWDWH� XQLWH� OD�

0HVVD� GHOOH� ��� �GHL� EDPELQL�� H� GHOOH� ������� FRQ� OD�0HVVD� FRPXQLWDULD�
GHOOH� ���� PD� OD� VWHVVD� FDWHFKHVL� RUD� YLHQH� VYROWD� SULPD� GHOOD�
FHOHEUD]LRQH� (XFDULVWLFD�� TXHVWR� D� JUDQ� YDQWDJJLR� GHL� ELPEL� GHO �
FDWHFKLVPR�� ,QROWUH�� QHOOR� VWHVVR� PRPHQWR� LQ� FXL� L� ´SLFFROLµ� VRQR� DO�
FDWHFKLVPR� DQFKH� L� ´JUDQGLµ� KDQQR� OD� SRVVLELOLWj� GL� XQ� PRPHQWR� GL�
FDWHFKHVL�SHUVRQDOH�FRQ�'RQ�'RPHQLFR��/D�VSHULPHQWD]LRQH�FKH�VL �VWD�
SRUWDQGR�DYDQWL� q� VWDWD� DIIURQWDWD�QHOO·2G*�GHO�&RQVLJOLR�3DVWRUDOH� LO�

��� RWWREUH� VFRUVR�� GRYH� SHUDOWUR� L� SDUHUL� QRQ� HUDQR� GHO� WXWWR� XQLYRFL�
�SHU�PDQFDQ]D�GL� VSD]LR�QHO�JLRUQDOLQR��SXRL� OHJJHUH� LO� YHUEDOH�DIILVVR�
LQ� EDFKHFD��� 5LSHQVDUH� D� YLYHUH� OD� GRPHQLFD�� VLJQLILFD� DQFKH� IDYRULUH�
O·DJJUHJD]LRQH�� PRPHQWR� LPSRUWDQWH�� GD� ULFHUFDUH� H� YDORUL]]DUH� �
6LJQLILFD�� IDUH� GXH� FKLDFFKLHUH�� VWDUH� LQVLHPH� FRQIURQWDQGRVL� VXOOH�
TXHVWLRQL� RUGLQDULH� GHOOD� YLWD�� VFDPELDUVL� LQIRUPD]LRQL� OHJDWH� DO�
TXDUWLHUH� PDJDUL� IDUH� FROD]LRQH� �FRPH� FL� KDQQR� DELWXDWR� TXHOOL�

GHOO·$&5� LQ� DYYHQWR���� /D� GRPHQLFD� YLVVXWD� LQ� TXHVWD� PDQLHUD� KD � GHL�
ULWPL� H� GHL� WHPSL� SL�� GLVWHVL� SHU� WXWWL� �VDFHUGRWH�� FDWHFKLVWL� �
JHQLWRUL«��� LQROWUH� WUD� OH� �� H� OH� ��� YL� VDUHEEH� DQFKH� LO� WHPSR� SHU� OH�

FRQIHVVLRQL�� $OORUD� ULDVVXPHQGR�� OD� '20(1,&$� LQ� SDUURFFKLD�
FHOHEULDPR� OD� 0HVVD� DOOH� ��� GDOOH� RUH� �� DOOH� RUH� ��� SRVVLELOLWj� GL�

FRQIHVVDUVL�� GDOOH� ��� DOOH� ��� FDWHFKLVPR� SHU� L� EDPELQL� H� LQFRQWUR�
FRQ�'RQ�'RPHQLFR�SHU�JOL� DGXOWL��$OOH� ��� VL� FHOHEUD� WXWWL� LQVLHPH�H�

DOOD�ILQH�FL�VL�VDOXWD�PDJDUL�FRQ�XQ�DSHULWLYR��

�E^W/�
Ë�RUD�GL��
ULQQRYDUH�LO�
WHVVHUDPHQWR���
�

6HWWLPDQD��
GDO���DO����QRY����
LQ�RUDWRULR�GD�*DLD���
�

6RFLR�RUGLQDULR�
HXUR����

6RFLR�VRVWHQLWRUH�
���HXUR��

�
�SHU�FKL�YXROH�OD�WHVVHUD�´9ROD�DO�
FLQHPDµ�GLUOR�DO�PRPHQWR�GHO�
WHVVHUDPHQWR���

s���E���/E�
DKEd�'E��
>͛�E^W/�ŚĂ�ƉƌĞǀŝƐƚŽ�ĚƵĞ�ƉĞƌŝŽĚŝ͗�ŝů�ƉƌŝŵŽ�
ƉĞƌ�ŝ�ŐŝŽǀĂŶŝ�ĐŚĞ�ǀĂŶŶŽ�ĚĂůů͛͛ϴϱ�Ăů�͚ϴϵ�ŝů�

ƐĞĐŽŶĚŽ�ƉĞƌ�ŝ�ŐŝŽǀĂŶŝ�
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