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,�³1R-9D[´�GHYRQR�PRULUH« 

6X�TXHO�FKH�UHVWD�GHO�PRQGR�SRVW-
EHUOXVFRQLDQR��SRVW-FUD[LDQR�H�SRVW-
SDQQHOOLDQR��QRQ�q�QHPPHQR�LO�FDVR�GL�LQILHUL�
UH��VL�WUDWWD�TXDVL�VHPSUH�GL�XQ�HTXLOLEULVPR�IUD�
SRVL]LRQL�GL�JUDQGH�UHVSRQVDELOLWj�LVWLWX]LRQDOH�
H�LQQL�VIUHQDWL�DOOD�GHUHJRODPHQWD]LRQH�H�DO�
QHROLEHULVPR��3L��LQWHUHVVDQWH�LO�IHQRPHQR�
�6WHOOH��RUDPDL�FRPSOHWDPHQWH�WUDVILJXUDWL�H�
VHPSUH�SL��VLPLOL�D�XQD�QRYHOOD�'HPRFUD]LD�
&ULVWLDQD������(VDXULWD�OD�ORUR�IXQ]LRQH�VWRULFD��
RVVLD�TXHOOD�GL�FRQWULEXLUH�DOO¶DIIRVVDPHQWR�GHL�
SDUWLWL�WUDGL]LRQDOL�H�VGRJDQDUH�OD�WHFQRFUD]LD��
VL�VRQR�WUDVIRUPDWL�LQ�XQ�SDUWLWR�SL��WUDGL]LRQDOH�
GL�TXHOOL�WUDGL]LRQDOL��HYHQWXDOPHQWH�XQ�SR¶�SL��
WHFQRORJLFR� 

��4XHVWH�IRU]H�SROLWLFKH�VL�VWDQQR�FRPEDW�
WHQGR��H�FRQWHPSRUDQHDPHQWH�VSDOOHJJLDQ�
GR��LQ�TXHVWH�VHWWLPDQH�QHO�WHQWDWLYR�GL�
VSRVWDUH�VHPSUH�SL��LQ�DOWR�O¶DVWLFHOOD�
GHOO¶HVWUHPLVPR�GL�FHQWUR��FRQ�O¶RELHWWLYR�GL�
FRQVROLGDUH�OD�SURSULD�SRVL]LRQH�SUHVVR�
DPSL�VWUDWL�GL�HOHWWRUDWR�PRGHUDWR��OHJDOLVWD��
ILOR-LVWLWX]LRQDOH�ILQR�DO�SDURVVLVPR��VRVWDQ�
]LDOPHQWH�LQQDPRUDWR�GL�XQD�ILJXUD�DXWRUH�
YROH�H�DXWRULWDULD�FRPH�0DULR�'UDJKL� ,QROWUH�
FHUFDQR�GL�UHFXSHUDUH�TXDOFKH�YRWR�IUD�TXHOOL�
FKH�PDJDUL�QRQ�VRQR�LQQDPRUDWL�GHO�SUHVLGHQWH�
GHO�FRQVLJOLR��PD�VHUEDQR�UDQFRUH�SHU�OH�SHUGL�
WH�HFRQRPLFKH�GL�TXHVWL�PHVL��H�DQFKH�SHU�
TXHVWR�GHVLGHUDQR�OD�ULSUHVD�GHOOD�VWDELOLWj�H�
GHL�FRQVXPL��OD�FRVLGGHWWD�³QRUPDOLWj´��4XHVWL�
SDUWLWL�FHUFDQR�GL�HVVHUH�LO�SL��UHD]LRQDUL�H�DO�
FRQWHPSR�XOWUDOLEHULVWL�SRVVLELOL��,QIDWWL�QRQ�EL�
VRJQD�GLPHQWLFDUH�OD�JURVVD�TXHVWLRQH�FKH�VWD�
GLHWUR�D�WXWWH�OH�SROLWLFKH�SDQGHPLFKH�FKH�DE�
ELDPR�YLVWR�VXVVHJXLUVL�QHOO¶XOWLPR�DQQR�H�
PH]]R��H�FLRq O¶LQGLVFXWLELOH�SULPDWR�GHO�SUR�
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)RWR��3,;$%$<����������������������>�VHFRQGD�SDUWH�@ 

��1RQ�LQWHUHVVD�TXL�SUHQGHUH�SRVL]LRQH�IDYRUH�
YROH�R�FRQWUDULD�ULVSHWWR�DOOH�SRVL]LRQL�QR�YD[���
QR�JUHHQ�SDVV��&RPH�DUJRPHQWDWR�LQ�DO�
WUD VHGH� VDUHEEH�DQ]L�RSSRUWXQR�XVFLUH�GD�
XQD�SURVSHWWLYD�GLFRWRPLFD��WLSLFD�GHOOH�
UDSSUHVHQWD]LRQL�PHGLDWLFKH�H�–�DQFRU�SL��
ULOHYDQWH�–�HVSUHVVLRQH�GL�XQD�YLVLRQH�GHO�
PRQGR�LQFDSDFH�GL�XVFLUH�GDL�FRQILQL�HSL�
VWHPRORJLFL�GHOO¶RFFLGHQWH�FRQWHPSRUD�
QHR� ,QWHUHVVD�SLXWWRVWR�FKLHGHUVL�LO�SHUFKp�
GL�WRQL�FRVu�HVWUHPLVWL�XVDWL�GD�HVSRQHQWL�GL�
IRU]H�SROLWLFKH�PRGHUDWH�R�FRPXQTXH�GD�
SHUVRQDJJL�SXEEOLFL�YLFLQL�DO�JRYHU�
QR� /¶LPSUHVVLRQH�q�FKH�TXHVWL�WRQL�YHQJDQR�
DVVXQWL�GD�TXHVWH�IRU]H�SROLWLFKH��R�GD�ORUR�VLQ�
JROL�HVSRQHQWL��FRQ�O¶RELHWWLYR�GL DFFDSDUUDUVL�
OH�VLPSDWLH�GL�TXHOOD�SDUWH�GL�SRSROD]LRQH�
FKH�q�VWDWD�UDGLFDOL]]DWD�GD�PHVL�GL�QDUUD�
]LRQH�H�SURSDJDQGD�PDQLFKHD� 

��/DGGRYH�q�SODXVLELOH�FKH�XQD�FHUWD�IHWWD�GL�
HOHWWRUDWR��QRQ�VROR�TXHOOD�³QR-YD[´�GXUD�H�SX�
UD�PD�SL��LQ�JHQHUDOH�TXHOOD�FKH�VWD�DFFUH�
VFHQGR�OD�SURSULD�VILGXFLD�YHUVR�LVWLWX]LRQL�H�
FODVVH�SROLWLFD��YLUL�YHUVR�L�SRFKL�SDUWLWL�FKH�VR�
QR�VWDWL�DOO¶RSSRVL]LRQH��VDSSLDPR�EHQH�FKH�
VSHVVR�VL�WUDWWD�GL�XQ¶RSSRVL]LRQH�GL�IDFFLDWD��
PD�WDQW¶q���DOOR�VWHVVR�PRGR�L�SDUWLWL�PRGHUDWL�
–�GL�FHQWURGHVWUD��FHQWURVLQLVWUD��LQVLHPH�DL�
�6WHOOH�–�FHUFDQR�GL�JLRFDUVL�L�YRWL�GL�FKL�KD�UD�
GLFDOL]]DWR�OD�SURSULD�SRVL]LRQH�LQ�VHQVR�RSSR�
VWR��'HO�3G�VL�q�JLj�GHWWR��ULFRUGDQGR�OD�VFHOOH�
UDWD�SURSRVWD�GL�'¶$PLFR��IRUVH�HVWUHPD�PD�
SDUDGLJPDWLFD�GHO�YHQWR�FKH�WLUD�DO�1D]DUHQR��
VL�VD�FKH��GD�TXHOOH�SDUWL��QRQ�VRQR�SDUWLFRODU�
PHQWH�DELOL�D�LQWXLUH�LO�YHUVR�FXL�WHQGH�O¶RSLQLR�
QH�SXEEOLFD� 
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GXWWLYLVPR�VX�TXDOVLDVL�DOWUD�FRVD� ,�GLVFRU�
VL�JRYHUQDWLYL�FKH�VL�VRQR�DOWHUQDWL�QHL�PHVL�
VRQR�VWDWL�³ELVRJQD�WHQHUH�DSHUWR´��³ELVRJQD�
WRUQDUH�D�FRQVXPDUH´��ILQR�DOOD�IUDVH��TXDVL�
LQQRFHQWH��SURQXQFLDWD�GD�'UDJKL�TXDOFKH�
VHWWLPDQD�ID��³XVLDPR�LO�JUHHQ�SDVV�SHU�
FKLXGHUH�OD�VWDJLRQH�GHOOH�PLVXUH�UHVWULWWL�
YH�DOOH�LPSUHVH´� 

6XOO¶RQGD�GL�TXHVWR�PDQWUD��VL�FRQWLQXDQR�DG�
DYDOODUH�SRVL]LRQL�SHULFRORVH�LQ�RWWLFD�GL�VDOXWH�
SXEEOLFD��QRQ�GD�XOWLPR�O¶DOOXQJDPHQWR�GHOOD�
YDOLGLWj�GHO�JUHHQ�SDVV�D����PHVL��FRPXQLFDWR�
GDOOD�VHUD�DOOD�PDWWLQD��H�FKH�DG�RJQL�HIIHWWR�
ULVFKLD�GL�IDU�FLUFRODUH�VHQ]D�SUHFDX]LRQL�
�QHPPHQR�XQ�WDPSRQH��LQGLYLGXL�LQ�XQD�FRQ�
GL]LRQH�SLXWWRVWR�VLPLOH�D�TXHOOD�GHL�QRQ�YDFFL�
QDWL��$QFRU�SL��SDUDGLJPDWLFD�GHOOD�YHQD�QHR�
OLEHULVWD�GHOOH�DWWXDOL�SROLWLFKH�SDQGHPLFKH�q�
OD�GHFLVLRQH�GL�QRQ�JDUDQWLUH�OD�FRSHUWXUD�
,136�SHU�OD�TXDUDQWHQD��LQYRJOLDQGR�FRVu�D�
QRQ�DGRWWDUH�FRPSRUWDPHQWL�YROWL�DOOD�WXWHOD�
GHOOD�VDOXWH�SXEEOLFD��SHU�QRQ�SHUGHUH�LO�VD�
FURVDQWR�GLULWWR�DOOD�UHWULEX]LRQH��7DQWR�VL�VD��
O¶DOWUR�ODWR�GHO�SURGXWWLYLVPR�QHROLEHULVWD�q�OD�
UHVSRQVDELOL]]D]LRQH�LQGLYLGXDOH��QHO�FDVR�
TXDOFRVD�YDGD�VWRUWR� 

��6XOOR�VIRQGR�GHOOH�ULIOHVVLRQL�ILQ�TXL�
HVSUHVVH��UHVWDQR�DOFXQH�TXHVWLRQL�EHQ�
SL��JUDQGL�GHOOD�FRQJLXQWXUD�&RYLG�H�GHOOH�
SLD]]H�DWWXDOL��1H�PHQ]LRQR�WUH�PROWR�EUH�
YHPHQWH��/D�SULPD�q�OD�YRORQWj�GL�HOLPLQD�
UH�LO�FRQIOLWWR�VRFLDOH� &KLDUDPHQWH�TXHVWD�
HUD�XQD�FDUDWWHULVWLFD�EHQ�SUHVHQWH�DQFKH�SUL�
PD�GHO�IHEEUDLR�������PD�OD�VWLJPDWL]]D]LRQH�
FKH�VWDQQR�VXEHQGR�FRORUR�FKH�–�FRQ�GLIIH�
UHQWL�UDJLRQL�–�VL�RSSRQJRQR�DOOD�OLQHD�JRYHU�
QDWLYD�GL�JHVWLRQH�GHOOD�SDQGHPLD�KD�SRFKL�
SUHFHGHQWL��$O�QHWWR�GHL�FRQWHQXWL�HVSUHVVL�GD�
QR�YD[��QR�JUHHQ�SDVV��VHPSOLFL�FLWWDGLQL�GXE�
ELRVL�R�DPELHQWL�GL�PRYLPHQWR�SL��YLFLQL�D�SR�
VL]LRQL�DQWLFDSLWDOLVWH��XQ�SXQWR�GRYUHEEH�UH�
VWDUH�IHUPR��OD�VRFLHWj�QRQ�q�PRVVD��VROR��
GDOO¶RUGLQH�H�GDO�FRQVHQVR��PD�DQFKH�H�VR�
SUDWWXWWR�GDO�FRQIOLWWR� 

��,Q�VHFRQGR�OXRJR� OH�GLQDPLFKH�GL�TXHVWL�
PHVL�ULVFKLDQR�GL�FUHDUH�QXRYL�VFKLHUD�
PHQWL��PD�DQFRU�SL��GL�DOLPHQWDUH�GLVHJXD�
JOLDQ]H�HWQLFKH�H�GL�FODVVH�JLj�HVLVWHQ�
WL� 6H�q�FRQGLYLVLELOH�OD�FULWLFD�PRVVD�DOOH�

GL�1LFFROz�%HUWX]]L 

SLD]]H�QR�JUHHQ�SDVV�GL�HVVHUH�VSHVVR�HWQR�
FHQWULFKH�H�PLGGOH-FODVV��FULWLFD�PROWR�SL��UHD�
OLVWLFD�ULVSHWWR�D�TXHOOD�GL�IDVFLVPR���DOWUHWWDQWR�
YHUR�q�FKH�WURSSR�SRFR�VL�q�FHUFDWR�GL�UHQGHUH�
HJHPRQLFL�LQ�TXHVWL�DPELHQWL�DOFXQL�GLVFRUVL�
FKH�LQ�SDUWH�DQFK¶HVVL�VRVWHQJRQR��JUDWXLWj�GHL�
WDPSRQL��SHU�HOLPLQDUH�XQ�HYLGHQWH�GLVFULPLQH�
EDVDWR�VXO�UHGGLWR��H�VRVSHQVLRQH�GHL�EUHYHWWL�
�SHU�FRQWHVWDUH�LO�FRORQLDOLVPR�FKH�FDUDWWHUL]]D�
OD�JRYHUQDQFH�LQWHUQD]LRQDOH�GHOOD�SDQGHPLD��
FRVu�FRPH�GL�DOWUH�TXHVWLRQL��SULPD�IUD�WXWWH�LO�
FOLPDWH�FKDQJH�� ,QILQH�LO�SXQWR�SL��LPSRU�
WDQWH��JLj�DFFHQQDWR�LQ�SUHFHGHQ]D��H�FLRq�
OD�QHFHVVLWj�GL�XVFLUH�GD�XQD�SURVSHWWLYD�
FRPSOHWDPHQWH�ELQDULD��HVSUHVVLRQH�GL�XQ�
ULGX]LRQLVPR�WLSLFDPHQWH�RFFLGHQWDOH��FKH�
DVVXPH�L�VXRL�WUDWWL�SHJJLRUL�QHOO¶DGHVLRQH�
D�SROLWLFKH�H�SURVSHWWLYH�EDVDWH�VX�FRQFRU�
UHQ]D��VFLHQWLVPR�H�WHFQR-HQWXVLDVPR� 

��7XWWL�HOHPHQWL��D�EHQ�YHGHUH��IRUWHPHQWH�SUR�
SDJDQGDWL�LQ�FKLDYH�DQWL-VFHWWLFD�LQ�TXHVWL�PH�
VL��DOO¶LQWHUQR�GL�XQ�TXDGUR�GLFRWRPLFR�IDWWR�GL�
EXRQL�H�FDWWLYL��6H�OH�SLD]]H�QR�YD[���QR�JUHHQ�
SDVV��R�SHU�OR�PHQR�XQD�SDUWH�GL�HVVH��QRQ�
VRQR�LO�OXRJR�GRYH�FHUFDUH�XQD�YLD�G¶XVFLWD�GD�
TXHVWR�SDUDGLJPD��O¶RSSRVL]LRQH�FKH�DOFXQL�
VHWWRUL�GL�TXHO�PRYLPHQWR�VWDQQR�SRUWDQGR�DOOD�
JRYHUQDQFH�QHROLEHUDOH�–�VSHVVR�LQ�PRGR�
VJDQJKHUDWR�H�PDJDUL�QRQ�VHPSUH�FRQGLYLVLEL�
OH�QHL�FRQWHQXWL�–�DQGUHEEH�SUHVD�VXO�VHULR��
$Q]L��QH�DQGUHEEHUR�UDGLFDOL]]DWL�DOFXQL�FDUDW�
WHUL��FKH�VRQR�LQ�QXFH�H�ULVFKLDQR�GL�SUHQGHUH�
GLUH]LRQL�GLVIXQ]LRQDOL�R�IXQ]LRQDOL�DO�SRWHUH��H�
FKH�LQYHFH�SRWUHEEHUR�ULVXOWDUH�SUH]LRVH�SHU�OH�
EDWWDJOLH�GHL�SURVVLPL�DQQL��LQ�SULPLV�OD�FULWLFD�
DO�SRVLWLYLVPR��DOOD�WHFQRFUD]LD�H�DL�SRWHQWDWL�
HFRQRPLFR�ILQDQ]LDUL��$QFKH FRQVLGHUDQGR�
FKH�LO�OLYHOOR�GHOOR�VFRQWUR�SRWUHEEH�LQD�
VSULUVL�GL�IURQWH�DOOD�³OLQHD�GXUD´�GHWWDWD�GDO�
JRYHUQR�LQ�TXHVWL�JLRUQL� 1XOOD�GL�QXRYR�GXQ�
TXH��0D�q�SL��FKH�PDL�QHFHVVDULR�ULSRUWDUH�LO�
FRQIOLWWR�QHOOD�JLXVWD�GLUH]LRQH�H�FRQWUDVWDUH�L�
QHPLFL�GL�VHPSUH��JOL�HVWUHPLVWL�GL�FHQWUR� 

KWWSV���FRPXQH-LQIR�QHW�L-QR-YD[-GHYRQR-
PRULUH� 
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'LYHUVDPHQWH��VLD�L�SHQQLYHQGROL��VLD�OD�SUHVVWLWXWH�
GL�UHJLPH��QRQ�VDSUHEEHUR�FKH�FRVD�UDFFRQWDUH�� 

��6DOYLQL�KD�GHWWR��³/H�YDULDQWL�����FRPH�UHD]LRQH�DO�
YDFFLQR�� 
(��SULPD�GL�OXL��TXHVWD�HUD�XQD�DIIHUPD]LRQH�IDWWD�
VLD�GD�LOOXVWUL�VFLHQ]LDWL�LQWHUQD]LRQDOL��VLD�GD�DOFXQL�
QRVWUDQL�YLURORJL��QRQ�KDELWXp��GHL�VDORWWL�79��� 
0D��D�TXHO�WHPSR��O¶DIIHUPD]LRQH�QRQ�DYHYD�VFDQ�
GDOL]]DWR�R�WXUEDWR�QHVVXQR� 
6WUDQR��YHUR�"� 
,R�VRQR�LQGHFLVR�WUD�GHILQLUH�TXHVWR�IHQRPHQR�
³SHQRVR´�RSSXUH�³ULGLFROR´�� 
 
��³,�*RYHUQDWRUL�GHOOD�/HJD�VRQR�FRQWUR�6DOYLQL�´� 
3RL��TXDQGR�LO�PLFURIRQR�SDVVD�DO�*RYHUQDWRUH��
GHVFULWWR�FRPH�³ULEHOOH´��FRVWXL�KD�SDUROH�DVVDL�GL�
YHUVH� 
6WUDQR��YHUR�"� 
,R�VRQR�LQGHFLVR�WUD�GHILQLUH�TXHVWR�IHQRPHQR�
³SHQRVR´�RSSXUH�³ULGLFROR´�� 
 
��3HU�PHVL��L�³JLRUQDORQL´�HG�L�PDVV-PHGLD�GL�UHJL�
PH��FL�KDQQR�TXRWLGLDQDPHQWH�UDFFRQWDWR�FKH�
³6DOYLQL�KD�ULFHYXWR�VROGL�GD�DOFXQL´�QRQ�PHJOLR�
SUHFLVDWL�³HPLVVDUL�5XVVL´�� 
6HQ]D�QHVVXQD�SURYD�«� 
6XELWR�TXDOFKH�0DJLVWUDWR�LQGDJD�VXOOD�IDQGRQLD�� 

'RPDQGD��VXO�GLVFUHGLWR��FKH�FRSLRVDPHQWH�JHWWD�
QR�-�VX�XQ�OHDGHU�SROLWLFR�H�VX�WXWWR�LO�QRVWUR�3DHVH�
-�XQ�PDQLSROR�GL�FLDOWURQL�H�IDQIDURQL��F¶q�TXDOFXQR�
FKH�LQGDJD�" 
 
��6DOYLQL�q�UHVSRQVDELOH�GHJOL�LQGHELWL�ULPERUVL�HOHW�
WRUDOL�SHUFHSLWL�GDOOD�/HJD�� 
,�³JLRUQDORQL´�HG�L�PDVV-PHGLD�GL�UHJLPH�VDQQR�FKH�
6DOYLQL�QRQ�HUD�QHO�FRVLGGHWWR�³FHUFKLR�PDJLFR´�
VWRULFR��H�-�SXUWURSSR�SHU�OD�/HJD�-�WUD�L�SURSUL�UDQ�
JKL�QRQ�F¶HUD�QHVVXQR�VWRLFR�DOOD�3ULPR�*UHJDQWL�
�³LO�SHUIHWWR�FRPXQLVWD��FKH�QRQ�PROOD�PDL´��FRVu�
DQFKH�VX�:LNLSHGLD���,QYHFH�-�SHU�LQFLVR�-�FKL�KD�
���PLOD�HXUR�QHOOD�FXFFLD�GHO�FDQH��QRQ�GHVWD�FOD�
PRUH�DOFXQR��GLXWXUQD�DWWHQ]LRQH��R�VHPSOLFH�FX�
ULRVLWj� 
 
��6DOYLQL��FRPH�0LQLVWUR�GHJOL�,QWHUQL��³QRQ�KD�IHU�
PDWR�JOL�VEDUFKL´��6DUHEEH�XQD�SURPHVVD�HOHWWRUD�
OH�QRQ�PDQWHQXWD�H�XQD�FROSD�LPSHUGRQDELOH��6H�
QRQ�IRVVH�FKH��JOL�VEDUFKL��FRQ�O¶DWWXDOH�0LQLVWUR�
GHJOL�,QWHUQL��VRQR��QRQRVWDQWH�PDQFKLQR�WUH�PHVL�
DOOD�ILQH�GHOO
DQQR��JLj�75,3/,&$7,��0D�TXHVWR�L�
SHQQLYHQGROL�H�OD�SUHVVWLWXWH�GL�UHJLPH�QRQ�OR�UDF�
FRQWDQR���1HO�IUDWWHPSR�6DOYLQL�q�ILQLWR�VRWWR�SUR�
FHVVR��TXHVWR�L�SHQQLYHQGROL�H�OD�SUHVVWLWXWH�GL�UH�
JLPH�OR�UDFFRQWDQR�YROHQWLHUL��SHU�L�SURYYHGLPHQWL�
SUHVL��$Q]L��LO�VROR�6DOYLQL�q�D�SURFHVVR��SHU�GHFL�
VLRQL�EHQ�QRWH�D�WXWWR�LO�*RYHUQR�,WDOLDQH���4XHVWR�L�
SHQQLYHQGROL�H�OD�SUHVVWLWXWH�GL�UHJLPH��SURSULR�QRQ�
ULHVFRQR�PDL�D�UDPPHQWDUOR��� 
$OWUD�GLVWUD]LRQH��GHL�VROLWL�ILJXUDQWL�GL�UHJLPH��FRQ�
6DOYLQL��FRPH�0LQLVWUR�GHJOL�,QWHUQL��LO�QXPHUR�GHL�
ULPSDWULDWL�KD�VSHVVR�VXSHUDWR�LO�QXPHUR�GHJOL�
VEDUFDWL��$QFKH�TXHVWR�q�XQ�DUJRPHQWR�FKH��SHU�L�
³JLRUQDORQL´�H�SHU�L�PDVV-PHGLD�GL�UHJLPH��ULVXOWD�
HVVHUH�XQ�YHUR�H�SURSULR�³WDE�´�������� 

0DULR�3DJDQLQL���� 
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��%XRQJLRUQR��FRQ�LPPHQVR�UDPPDULFR�VRQR�
FRVWUHWWR�D�FRPXQLFDUYL�OD�GHFLVLRQH�GHO�PLR�
QXFOHR�IDPLOLDUH�GL�QRQ�XVXIUXLUH�SL��GL�WXWWL�L�
YRVWUL�VHPSUH�RWWLPL�VHUYL]L��H�GL�VXJJHULUH��D�
WXWWL�L�QRVWUL�DPLFL�H�R�FRQRVFHQWL��GL�FRPSRUWDU�
VL�LQ�PRGR�DQDORJR�� 
��4XHVWR�LQ�GLUHWWD�UHOD]LRQH�DOOH�GLFKLDUD]LRQL�
IDWWH�GDO�YRVWUR�$PPLQLVWUDWRUH�'HOHJDWR��VLJ��
)UDQFHVFR�3XJOLHVH��QHOOD�WUDVPLVVLRQH�
�TXDUWD�UHSXEEOLFD���FKH�WURYR�FRQWUDULH�DOOH�
HYLGHQ]H�VFLHQWLILFKH��RUPDL�DFFUHGLWDWH�PRQ�
GLDOPHQWH�VXOOD�GLIIXVLRQH�GHO�&RYLG-����VHFRQ�
GR�OH�TXDOL��SXUWURSSR��OD�PDODWWLD�QRQ�q�IHUPD�
WD�GDOOD�YDFFLQD]LRQH��ILJXULDPRFL�VH�FRQVHJXL�
ELOH�GD�XQ�SURYYHGLPHQWR�DPPLQLVWUDWLYR��GL�
SXUR�HG�XQLFR�VWDPSR�FRHUFLWLYR��FRPH�LO�
*UHHQ�3DVV�LWDOLDQR��QRQ�FRUULVSRQGHQWH�D�
TXHOOR�HXURSHR�� 
��$OWUHVu�WURYR�DOWDPHQWH�RIIHQVLYR��LOOHJDOH��DQ�
WLGHPRFUDWLFR��VH�QRQ�DGGLULWWXUD�GLWWDWRULDOH��LO�
FRPSRUWDPHQWR�QHL�FRQIURQWL�GHL�ODYRUDWRUL��
GLVFULPLQDWL�DO�SDUL�GL�FKL�SURIHVVD�XQD�IHGH�UH�
OLJLRVD�GLYHUVD��R�GLYHUVR�RULHQWDPHQWR�VHV�
VXDOH��R�TXDOVLDVL�DOWUD�OLEHUWj�SHUVRQDOH��VDQ�
FLWD�GDOOD�QRVWUD�&RVWLWX]LRQH�� 
��3(5621(�2/75(�/(�&26(��QRQ�q�LO�YRVWUR�
VORJDQ"� 
��/H�3(5621(�121�6212�&26(�� 
��/H�GLPLVVLRQL�GHO�YRVWUR�$PPLQLVWUDWRUH�'HOH�
JDWR�VDUHEEHUR�JUDGLWH��FRVu�FRPH�OH�VXH�SXE�
EOLFKH�VFXVH�D�WXWWL�L�VXRL�'LSHQGHQWL� 
��&RUGLDOPHQWH��VSHUDQGR�GL�SRWHU�WRUQDUH�WUD�L�
YRVWUL�DIIH]LRQDWL�&OLHQWL� 

3HUFKp�121�FRPSUR�SL��
DL�&21$'� 
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8Q�YDGHPHFXP�FRPSRUWDPHQWDOH� 

VMXM�MR�GIRXMREME�HM�KVYTTM�XVE�[LEXWETT�I�XIPI�
KVEQ��GLI�MP�TMʱ�HIPPI�ZSPXI�WSRS�VEWWIKRI�HM�
PMRO�I�RSXM^MI�TYFFPMGEXI�GSQTYPWMZEQIRXI�S�
XVMFYRI�HIPPI�JVYWXVE^MSRM�HM�GMEWGYRS�HM�RSM��
&MWSKRE�IPIZEVI�MP�PMZIPPS�HIPPI�HMWGYWWMSRM��
23�E�JVYWXVE^MSRM��7-�E�MHII�TIV�MQQEKMREVI�
MP�JYXYVSƏFMWSKRE�EPPIREVWM�E�ZMWYEPM^^EVI�YR�
JYXYVS�RYSZS�I�WSKREVI�PE�ZMXXSVME��TIVGLʤ�
UYIWXM�WSRS�EXXM�VMZSPY^MSREVM�GSRXVS�MP�TSXIVI�
GLI�LE�QIXEWXEXM^^EXS�PI�RSWXVI�QIRXM�JE�
GIRHSGM�GVIHIVI�GLI�RSR�Gƅʣ�EPXVS�QSRHS�
EPPƅMRJYSVM�HM�UYIWXS� 
'32(-:-(-�0%�786%8)+-%�+6%(9%0)�
()00%�0388%� TVMQE�HM�EVVMZEVI�E�WGLMEGGME�
VI�PE�XIWXE�HIP�QSWXVS��FMWSKRE�WTI^^EVI�YRS�
E�YRS�XYXXM�M�WYSM�XIRXEGSPM��(YRUYI�TIV�EVVM�
ZEVI�E�VSZIWGMEVI�PƅSPMKEVGLME�HSQMRERXI��
HSFFMEQS�RIYXVEPM^^EVI�XYXXM�KPM�WXVYQIRXM�I�
PI�MWXMXY^MSRM�HM�GYM�WM�WIVZI��5YMRHM�YRE�RYS�
ZE�WXVEXIKME�HM�E^MSRI�GLI�RSR�GSRXIQTPM�PE�
WƼPEXE�WSXXS�MP�TEVPEQIRXS�QE�GLI�MREYKYVM�MP�
GSRƽMXXS�GSR�KPM�SFMIXXMZM�WIRWMFMPM��SZZIVS�KPM�
SVKERM�MRXIVQIHM�HIPPS�7XEXS��TIV�MRXMQEVPM�
EPPƅSFFIHMIR^E�GSWXMXY^MSREPI��UYMRHM�EPPE�HM�
WSFFIHMIR^E�GMZMPI� 
46)*)6-7'-�7)146)�+0-�-2'3286-�(%0�
:-:3� RSR�EFYWMEQS�HIPPI�TMEXXEJSVQI�HM�
ZMHISGSRJIVIR^I��TIVGLʤ�WSRS�YRƅEVQE�E�
HSTTMS�XEKPMS�GLI�MP�TSXIVI�GM�LE�QIWWS�E�HM�
WTSWM^MSRI�ETTEVIRXIQIRXI�TIV�JEGMPMXEVGM�
KPM�MRGSRXVM��MR�VIEPXʛ�TIV�EPPSRXEREVGM�WIQTVI�
HM�TMʱ��'M�WSRS�TIVWSRI�GLI�TVMQE�IVERS�HM�
WTSWXI�E�TIVGSVVIVI���OQ�TIV�YR�MRGSRXVS�
ƼWMGS�QE�GLI�EHIWWS�TVIJIVMWGSRS�PƅMRGSRXVS�
E�HMWXER^E�TIVGLʤ�WM�WSRS�EGGSQSHEXI�XVST�
TS��9VKI�WTI^^EVI�UYIWXE�RYSZE�GSRWYIXYHM�
RI�TIVGLʤ�RI�ZE�HIPPE�UYEPMXʛ�HIPPI�VIPE^MSRM��
%XXIR^MSRI�E�UYIWXI�XVETTSPI�WIHYXXMZI�HIP�
TSXIVI�GLI�LERRS�IJJIXXS�ERGLI�WY�HM�RSM�
ƈVMWZIKPMEXMƉ� 
1)88-�(%�4%68)�-0�(-&%88-83�7'-)28-*-�
'3� HEP�QSQIRXS�GLI�MP�TMERS�WGMIRXMƼGS�ʣ�
GSQTPIXEQIRXI�WXEGGEXS�HEP�TMERS�TSPMXMGS��
YVKI�GSRGIRXVEVI�XYXXI�PI�RSWXVI�IRIVKMI�TWM�
GSƼWMGLI�WYPPƅEREPMWM�I�WYPPE�GSRXIWXE^MSRI�
HIPPE�HIVMZE�TSPMXMGS�EYXSVMXEVME�GLI�WXE�TVIR�
HIRHS�PE�WXSVME�GSRXIQTSVERIE��-�RIQMGM�
JERRS�ETTSWXE�E�TVSTSVGM�UYIM�HMFEXXMXM�
WYPPƅIƾGEGME�WGMIRXMƼGE�HIPPE�XIV^E�HSWI�S�
HIM�XEQTSRM�WEPMZEVM��5YIWXI�EVKSQIRXE^MSRM�

74)>>%�0)�%&-89(-2-� M�RIQMGM�WXERRS�
TVSHYGIRHS�PIKKM�MRXVMWI�HM�MVVIKSPEVMXʛ�I�
GEVMGLI�HM�QMREGGI�TIV�JEVI�MR�QSHS�GLI�PI�
RYSZI�VIKSPI�HIPPE�WSGMEPMXʛ�TSWX-GSZMH�WM�
WIHMQIRXMRS�RIPPE�GSRWYIXYHMRI��GLI�ʣ�JSR�
XI�HM�HMVMXXS�ERGLƅIWWE��4IV�IWIQTMS��RSR�
Gƅʣ�YRE�PIKKI�GLI�ZMIXE�EH�YRE�TIVWSRE�HM�
ERHEVI�E�PEZSVEVI�MR�GSWXYQI�HE�FEKRS��
XYXXEZME�Gƅʣ�PE�GSRWYIXYHMRI�GLI�HMGI�GLI�
GSWʧ�RSR�WM�JE��0SVS�GM�ZSKPMSRS�TSVXEVI�E�
UYIWXS��E�JEVI�MR�QSHS�GLI�PE�GSRWYIXYHMRI�
WM�WSWXMXYMWGE�EPPI�PIKKM�MR�QSHS�XEPI�GLI�
RSR�GM�WEVʛ�RIERGLI�TMʱ�FMWSKRS�HM�PIKMJI�
VEVI�WYPPI�RYSZI�VIKSPI�HM�GSQTSVXEQIRXS�
HMWXSTMGS��7MEQS�EP�GIRXVS�HM�YR�ZIVS�I�TVS�
TVMS�IWTIVMQIRXS�WSGMEPI�I�RSM�HSFFMEQS�
EXXMZEVGM�36%�E�WTI^^EVI�UYIWXI�HMREQMGLI�
TVMQE�GLI�HMZIRXMRS�GSRWYIXYHMRI��5YMRHM�
TIV�IWIQTMS�ERHEVI�E�JEVI�PE�WTIWE�WIR^E�
QEWGLIVMRE��ʣ�YR�EXXS�GLI�WTI^^E�PƅEFMXYHM�
RI� 
863:%�92�36(-2)�)�92%�(-7'-40-2%�-2�
8)6-36)� WMEQS�XYXXM�HMWKVIKEXM�MRXIVMSV�
QIRXI��RIM�RSWXVM�ERMQM�ZMKI�YR�GESW�MRJIV�
REPI��MR�GYM�SWGMPPERS�JEWM�HITVIWWMZI�GEVEX�
XIVM^^EXI�HE�QSQIRXM�HM�WXVYKKIRXI�TIVGI�
^MSRI�HM�MQTSXIR^E�I�JEWM�MTIVIGGMXERXM�MR�
GYM�WM�ZYSPI�ERHEVI�E�MRZEHIVI�MP�TEVPEQIR�
XS��:MRGIVʛ�GLM�WM�WEVʛ�HSXEXS�HM�QIRXM�PYGM�
HI�I�RIVZM�HƅEGGMEMS�SPXVI�GLI�E�XERXS�GSVEK�
KMS��9VKI�SVHMRI�MRXIVMSVI��XVE�XYXXI�PI�TEVXM�
GLI�GSQTSRKSRS�MP�RSWXVS�MS��MR�TVEXMGE�
YRS�WXEXS�HIPPƅMS�GLI�ʣ�WSZVERS�HIPPI�WYI�
TEVXM��HIPPI�TVSTVMI�WGLMEZMXʱ�MRXIVMSVM��'M�ZS�
KPMSRS�VIKSPI�I�HMWGMTPMRE��7MEQS�XYXXM�MRWI�
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JYRKSRS�HE�GSVXMRE�JYQSKIRE�TIV�TSVXEVI�MP�
XIVVIRS�HIP�HMFEXXMXS�WY�YR�TMERS�WGMIRXMƼGS�
TSMGLʤ�IWWIRHS�PE�WGMIR^E�HMZMWE�EP�TVSTVMS�
MRXIVRS��ERGLI�M�HMFEXXMXM�GLI�RI�HIVMZERS��WS�
RS�JSVMIVM�HM�YPXIVMSVM�HMZMWMSRM��(YRUYI�PEWGME�
QS�ƈWGSVREVIƉ�KPM�WGMIR^MEXM�WYP�HMFEXXMXS�
WGMIRXMƼGS�I�RSM�GSQI�TSTSPS�GSRGIRXVME�
QSGM�WY�GMʬ�GLI�GM�YRMWGI��PE�RIGIWWMXʛ�HM�
YRƅSVKERM^^E^MSRI�TSPMXMGE�VMZSPY^MSREVME�MR�
HMJIWE�HIPPE�'SWXMXY^MSRI� 
6-%2-1%�03�74-6-83�6-:309>-32%6-3�
()2863�(-�8)� WM�WIRXSRS�MR�KMVS�TVSTSWXI�
IQERGMTEXMZI�MRHMZMHYEPM��GSQI�PƅEYXSHIXIV�
QMRE^MSRI��PE�WSZVERMXʛ�MRHMZMHYEPI��MP�JYKKMVI�
EPPƅIWXIVS�S�MP�VMJYKMEVWM�WYPPE�GMQE�HM�UYEPGLI�
QSRXEKRE��(IP�VIWXS��PE�QIRXI�HM�YR�MS�IKSM�
GS-QEXIVMEPMWXE�I�MRHMZMHYEPMWXE�TYʬ�TEVXSVMVI�
WSPS�TVSTSWXI�IQERGMTEXMZI�HIP�KIRIVI��0E�
QIRXI�HM�YR�MS�MR�GSRRIWWMSRI�GSR�PI�IRIVKMI�
HIPPƅYRMZIVWS��GSR�PE�TSXIR^E�EVXMWXMGE��GVIE�
XVMGI�I�HMZMRE�GLI�VMWMIHI�MR�GMEWGYRS�HM�RSM��
MRZIGI�TSXVʛ�TEVXSVMVI�ZIVI�MHII�VMZSPY^MSRE�
VMI�GLI�WMERS�ZIVEQIRXI�IQERGMTEXMZI�HM�XYX�
XE�YRE�GSPPIXXMZMXʛ��-P�TVSFPIQE�HIM�TVSFPIQM��
UYMRHM��ʣ�TVSTVMS�VMERMQEVI�PS�WTMVMXS�VMZSPY�
^MSREVMS�GLI�LE�HE�WIQTVI�QSWWS�M�TSTSPM�I�
WGERHMXS�PE�WXSVME�MR�RSQI�PMFIVXʛ��QE�GLI�
MRZIGI�MR�UYIWXE�KIRIVE^MSRI�JEXXE�HM�IKLM�
QEXIVMEPMWXM�I�MRHMZMHYEPMWXM��WIQFVE�IWWIVI�
MFIVREXS��5YMRHM�FMWSKRE�TVSQYSZIVI��SPXVI�
PI�TME^^I��GSRXIWXM�EKKVIKEXMZM�MRXIVQIHM�GS�
QI�PSGEPM��TYF��VMWXSVERXM�MR�GYM�GM�WM�ZIHI�
�RSR�ʣ�HE�IWGPYHIVI�PE�TSWWMFMPI�JYXYVE�REXY�
VE�GPERHIWXMRE�HM�UYIWXM�MRGSRXVM�I�WM�TEVPE��
'SRXIWXM�EKKVIKEXMZM�GLI�JYRKERS�HE�PYSKLM�
HM�VMTEVS��HM�QYXYS�WSGGSVWS�WSPMHEPI�I�HE�
ƈGEQIVIƉ�HM�VMERMQE^MSRI�HIP�TIRWMIVS�VMZS�
PY^MSREVMS� 
4)27%6)�%�293:)�*361)�(-�92-32)� MR�
QSPXM�MRZSGERS�PƅYRMSRI�HM�XYXXM�M�QSZMQIRXM��
TEVXMXM��GSQMXEXM�I�EWWSGME^MSRM�GLI�LERRS�
SVKERM^^EXS�RIP�GSVWS�HM�UYIWXƅERRS�QSFMPM�
XE^MSRM�MR�XYXXE�-XEPME��1E�PƅYRMSRI�XERXS�EQ�
FMXE��ʣ�TMʱ�JEGMPI�E�HMVWM�GLI�E�JEVWM��ʈ�QEXI�
VMEPQIRXI�MQTSWWMFMPI�YRMVI�TIVWSRI�HMWKVI�
KEXI�EP�TVSTVMS�MRXIVRS��JVEQQIRXEXI�RIPPƅERM�
QS��HSZI�PƅMS�IKSMGS�TVIZEPI�WIQTVI�IH�
SWXEGSPE�M�TVSGIWWM�EKKVIKEXMZM�GSR�KPM�EPXVM��
4IVWSRI�HMWKVIKEXI�EP�TVSTVMS�MRXIVRS�RSR�
TSWWSRS�GLI�HEV�PYSKS�E�GSRƼKYVE^MSRM�WS�

GMEPM��TIV�IW��GSRJIHIVE^MSRM�EPXVIXXERXS�HM�
WKVIKEXI�I�HMWKVIKERXM��'SQI�WM�JE�E�QEXI�
VMEPM^^EVWM�PƅYRMSRI�WI�HIRXVS�HM�RSM�WMEQS�
HMWKVIKEXM#�(YRUYI�PƅYRMSRI�HM�TI^^M�HMWKVI�
KEXM�RSR�JYR^MSRE��%PXVS�IPIQIRXS�SWXEGS�
PERXI�PƅYRMSRI�ʣ�MP�TVIZEPIVI�HMZMWMSRM�WYTIVƼ�
GMEPM��JEWGMWXM�:W�ERXMJEWGMWXM�GLI�RSR�WM�VMI�
WGSRS�E�WEREVI��)ZMHIRXIQIRXI��UYMRHM��M�
TVSGIWWM�HM�YRMSRI�HIZSRS�IWWIVI�TMʱ�TVS�
JSRHM��HIZSRS�QEXIVMEPM^^EVWM�RIPPƅMRXIVMSVMXʛ��
E�TEVXMVI�HEPPE�GSRWETIZSPI^^E�GLI�PE�TVMQE�
GSRXVSMRHMGE^MSRI�EPPƅYRMSRI�ʣ�TVSTVMS�MP�TVI�
ZEPIVI�HIPPƅMS�IKSMGS��JVYXXS�HIP�HSQMRMS�
QIRXEPI�GLI�MP�TSXIVI�LE�EZYXS�WY�HM�RSM��HE�
���ERRM��-RƼRI��PI�YRMSRM�XVE�GSRƼKYVE^MSRM�
WSGMEPM�HM�ZEVMS�KIRIVI��JEXXI�E�XEZSPMRS��WM�
WSRS�HMQSWXVEXI�RSR�JYR^MSRERXM��EPXVIWʧ�PƅY�
RMSRI�ZIVE�HIWXMREXE�E�HYVEVI�RIKPM�ERRM�ʣ�
UYIPPE�GLI�WM�KIRIVE�E�TEVXMVI�HE�YRƅEZER�
KYEVHME�GLI�WTVMKMSRE�IRIVKMI�VMZSPY^MSREVMI�
HIWXMREXI�TSM�EH�EXXVEVVI�IPIXXMZEQIRXI�XYXXM�
KPM�EPXVM�WSKKIXXM��ʈ�GSQI�MP�QEXVMQSRMS��YR�
QEXVMQSRMS�GSQFMREXS�E�XEZSPMRS�ʣ�HIWXMRE�
XS�E�HYVEVI�TSGS��YR�QEXVMQSRMS�MR�GYM�EVHI�
PƅEQSVI�ZIVS�I�PE�TEWWMSRI��ʣ�HIWXMREXS�E�
HYVEVI�TIV�WIQTVI� 
'32:)6+-�79�631%� PE�GETMXEPI�ʣ�MP�GIRXVS�
HIPPI�PSXXI��*EVI�HM�XYXXS�TIV�GSRGIRXVEVI�PI�
PSXXI�UYM��TVIRHIVI�KPM�YPXMQM�VMWTEVQM��YWEVI�
XYXXM�KPM�MWXMXYXM�GSRXVEXXYEPM�TVIZMWXM��JIVMI��
EWTIXXEXMZI��IGG�TIV�QSPPEVI�XYXXS�I�ZIRMVI�
E�6SQE��2SM�XVMSRJIVIQS�UYERHS�VMZSPY^MS�
RI�WEVʛ�XYXXƅYRS�GSR�PE�RSWXVE�ZMXE� 
 
)217(��KWWSV���FRPHGRQFKLVFLRWWH�RUJ�FRPH-
DIIURQWDUH-XQ-DXWXQQR-GL-UHVLVWHQ]D-��-
LPSHUDWLYL� 

SHU�O
DXWXQQR� 
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