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%LHOOD &LUFRQGDULR &RVVDWR�H�&RVVDWHVH 9DOOL�0RVVR�H�6HVVHUD 9DOOH�(OYR 9DOOH�&HUYR %DVVR�%LHOOHVH 9DOVHVLD &URQDFD�GDO�1RUG�2YHVW 5HJLRQH�3LHPRQWH

���&8/785$�(�63(77$&2/, 0RELOH )DFHERRN 7ZLWWHU 566 'LUHWWRUH $UFKLYLR )DUPDFLH�GL�WXUQR 0HWHR

&+(�7(032�)$

$'(662
����&

/81��
����&
����&

0$5��
����&
����&

#'DWDPHWHR�FRP

58%5,&+(

$QQXQFL�ODYRUR

$QLPDOHULH

$�WDYROD�FRQ�JXVWR

%HQHVVHUH�H�6DOXWH

%LHOOD�PRWRUL

%LHOOHVH�0DJLFR�H�0LVWHULRVR

&DVD�(GLOL]LD

&RQVXOWD�LO�PHWHR

&6(1�1HZV

'DQ]DPDQLD

(QRJDVWURQRPLD

&8/785$�(�63(77$&2/,�_����PDU]R������������

+nK`Scí	SK^^>í�KqqKn>qrn>íK
�aIroqnS>ÈíS^í����íOí^ì>aacíIK^^>
o>QQSoqSG>

�^íknK`ScíkKní^KíckKnKíkrFF^SG>qKíqn>íS^í�ĒíQKaa>Sc
����íKíS^í��íISGK`FnKí����Çí�aqncíS^í��í`>n}cí����
^ìSawScíIKSío>QQS

3UHPLR�/HWWHUDWXUD�H�,QGXVWULD�������DQQR�GHOOD�VDJJLVWLFD���)RWR�GL�UHSHUWRULR

3XEEOLFDWR�LO�EDQGR�GHOOD�;;,�HGL]LRQH�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H
,QGXVWULD��LO�SULPR�ULFRQRVFLPHQWR�LQ�,WDOLD�GHGLFDWR�D�URPDQ]L�R�VDJJL
FDSDFL�GL�FRJOLHUH�OH�WUDVIRUPD]LRQL�LQ�DWWR�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�H
VRFLDOH�H�GL�LQGDJDUH�L�UDSSRUWL�WUD�GXH�PRQGL�DSSDUHQWHPHQWH�GLVWDQWL�
TXHOOR�GHOOH�DUWL�H�TXHOOR�GHOOR�VYLOXSSR�LQGXVWULDOH�
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,1�%5(9(

Ic`KaSG>í��í`>n}c

%LHOOD��DOOD�%LEOLRWHFD�VL�SUHVHQWDQR
GXH�OLEUL�FRQ�JOL�DXWRUL��QHFHVVDULR
6XSHU�*UHHQ�3DVV�H�))3�
�K��������

o>F>qcí��í`>n}c

7DJOLR�GHO�QDVWUR�D�&DYDJOLj�SHU�OD
QXRYD�%LEOLRWHFD�5DJD]]L
�K��������

%LHOOD�q�FLWWj�GHO�IXPHWWR�FRQ
1XYRORVD��VYHODWL�L�QRPL�GHL
YLQFLWRUL�)272
�K��������

$�6DJOLDQR�XQD�SDQFKLQD�URVVD
GHGLFDWD�DOOD�SLFFROD�3ROLQD�XFFLVD�D
.LHY�H�DOOH�GRQQH�GHOOD�9DOOH�&HUYR
)272
�K��������

0RQJUDQGR��DOOD�ELEOLRWHFD�FLYLFD�OD
SURLH]LRQH�GHO�GRFXILOP�GHGLFDWR�D
/LGLD�0HQDSDFH
�K��������

wKaKnIYí��í`>n}c

%LHOOD��1XYRORVD��DO�YLD�GRPDQL�FRQ
OD�SUHPLD]LRQH�GHO�&RQFRUVR
�K��������

QScwKIYí��í`>n}c

�,QFRQWUL�FRQ�O
$UWH���ULSDUWRQR�OH
DWWLYLWj�GL�$Q]LWXWWR
�K��������

`>nqKIYí��í`>n}c

9DOGHQJR��ULDSUH�/D�3HVFKLHUD��XQ
QXRYR�ORRN�H�OH�PLJOLRUL�RUFKHVWUH
SHU�LO�GLYHUWLPHQWR�GL�WXWWL���)272
�K��������

&HVLUD�)HUUDQL��OD�ELHOOHVH�JUDQGH
SURWDJRQLVWD�GHOOH�RSHUH�GL�3XFFLQL
�K��������

6WRULH�GL�3LD]]D�$36�DO�6RFLDOH�FRQ
�$G�$OWD�YRFH�
�K��������

/HJJL�OH�XOWLPH�GL��&8/785$�(�63(77$&2/,

)DVKLRQ

*XVWL�	�6DSRUL

)RWRJDOOHU\

/
RSLQLRQH�GL���

0XVLF�&DIq

1HZVELHOOD�<RXQJ

2URVFRSR

7HU]D�HWj

9LGHRJDOOHU\

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�GHVWLQDWR�D�XQ·RSHUD�GL�DXWRUH
LWDOLDQR�R�VWUDQLHUR�LQ�WUDGX]LRQH�LWDOLDQD�H��DG�DQQL�DOWHUQL��SUHPLD�RSHUH
GL�1DUUDWLYD�R�6DJJLVWLFD�

,Q�TXHVWD�HGL]LRQH������LO�SUHPLR�YLHQH�DVVHJQDWR�D�XQ·RSHUD�GL�6$**6,7,&$
SXEEOLFDWD�WUD�LO����JHQQDLR������H�LO����GLFHPEUH�������/D�VFDGHQ]D�SHU
O·LQYLR�GHOOH�RSHUH�q�LO����PDU]R������

/D�*LXULD��SUHVLHGXWD�GDOOR�VFULWWRUH�3LHU�)UDQFHVFR�*DVSDUHWWR��QHO
ULQJUD]LDUH�OD�JLXUDWD�H�VFULWWULFH�3DROD�0DVWURFROD�SHU�LO�VXR�FRQWULEXWR�
VDOXWD�O·LQJUHVVR�GL�XQ�QXRYR�PHPEUR��,GD�%R]]L��DXWULFH�H�FURQLVWD
FXOWXUDOH�GHO�&RUULHUH�GHO�6HUD��5HVWDQR�FRQIHUPDWL�JOL�DOWUL�PHPEUL�GL
JLXULD��&ODXGLR�%HUPRQG��GRFHQWH�XQLYHUVLWDULR���3DROD�%RUJQD��GRFHQWH
XQLYHUVLWDULD���3DROR�%ULFFR��JLRUQDOLVWD�H�VDJJLVWD���/RUHGDQD
/LSSHULQL��VFULWWULFH��JLRUQDOLVWD�H�FRQGXWWULFH�UDGLRIRQLFD���6HUJLR
3HQW��VFULWWRUH���$OEHUWR�6LQLJDJOLD��JLRUQDOLVWD��H�7L]LDQR
7RUDFFD��GRFHQWH�XQLYHUVLWDULR��

,�QRPL�GHL�FLQTXH�ILQDOLVWL�VHOH]LRQDWL�YHUUDQQR�DQQXQFLDWL�D�JLXJQR��H
SUHVHQWDWL�DO�SXEEOLFR�LQ�RFFDVLRQH�GHOOD�ORUR�SUHPLD]LRQH�FKH�VL�WHUUj
VDEDWR����RWWREUH�D�&LWWj�6WXGL��%LHOOD��/D�SURFODPD]LRQH�GHO�YLQFLWRUH
DYYHUUj�VDEDWR����QRYHPEUH�������VHPSUH�D�%LHOOD��3UHVHQWD]LRQL��LQFRQWUL
LQ�VWUHDPLQJ�H�R�LQ�SUHVHQ]D�FRQ�L�OHWWRUL�H�LQL]LDWLYH�GL�SURPR]LRQH�VRQR
SUHYLVWH�OXQJR�WXWWR�O·DUFR�GL�WDOH�SHULRGR��$OO·DXWRUH�GHOO·RSHUD�YLQFLWULFH
YHUUj�DVVHJQDWR�XQ�SUHPLR�GL�(XUR��������DL�TXDWWUR�ILQDOLVWL�XQ�SUHPLR�GL
(XUR�������

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�SUHYHGH�DQFKH�DOWUH�VH]LRQL��3UHPLR
2SHUD�VWUDQLHUD��)UD�OH�RSHUH�VWUDQLHUH�LQ�WUDGX]LRQH�LWDOLDQD�SDUWHFLSDQWL
DO�FRQFRUVR�YHUUj�DVVHJQDWR�GDOOD�JLXULD�LO�´3UHPLR�RSHUD�VWUDQLHUDµ��3UHPLR
GHOOD�*LXULD�GHL�/HWWRUL��/D�*LXULD�GHL�/HWWRUL��FRPSRVWD�GDL�PHPEUL
GHOO·$VVRFLD]LRQH�FXOWXUDOH�/·8RPR�H�/·$UWH��FKH�GDO������KD�LVWLWXLWR�´,O
&LUFROR�GHL�/HWWRUL�GL�%LHOODµ��H�GDL�OLEUDL�GL�%LHOOD��VHOH]LRQHUj�WUD�L�FLQTXH
RSHUH�ILQDOLVWH�LO�YLQFLWRUH�GL�TXHVWD�VH]LRQH��,O�3UHPLR�/LRQV�%XJHOOD�&LYLWDV�

,O�3UHPLR�QD]LRQDOH�/LRQV�%XJHOOD�&LYLWDV��TXDUWD�HGL]LRQH��SURPXRYH�OD
OHWWXUD�FULWLFD�GHL�OLEUL�ILQDOLVWL�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�H
LQGLFH�XQ�FRQFRUVR�SHU�OD�PLJOLRUH�UHFHQVLRQH��*OL�HODERUDWL�GRYUDQQR
SHUYHQLUH�HQWUR�LO�JLRUQR��RWWREUH������

&LDVFXQD�HGL]LRQH�GHO�3UHPLR�ULYROJH�XQ·DWWHQ]LRQH�SDUWLFRODUH�DO�PRQGR
GHOOD�VFXROD�LVWLWXHQGR�XQ�&RQFRUVR��LQ�FROODERUD]LRQH�FRQ�LO�*UXSSR�*LRYDQL
,PSUHQGLWRUL�GHOO·8QLRQH�,QGXVWULDOH�%LHOOHVH��LO�FXL�WHPD�YDULD�GL�DQQR�LQ
DQQR��,O�SURJHWWR�QDVFH�GDOOD�YRORQWj�GL�IDUH�VHQWLUH�JOL�VWXGHQWL
´SURWDJRQLVWLµ�GL�XQ�HYHQWR�D�ORUR�HVSUHVVDPHQWH�GHGLFDWR�H�GL�SURPXRYHUH
OD�FRQRVFHQ]D�H�OD�OHWWXUD�GHOOH�RSHUH�ILQDOLVWH�GHO�SUHPLR�WUD�L�JLRYDQL��,O
3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�ILQDQ]LDWR�GD�&LWWj�6WXGL�%LHOOD�FRQ�LO
VXSSRUWR�GHOOD�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�%LHOOD�H�GHO�&RPXQH
GL�%LHOOD��QHOO·DPELWR�GHOOH�LQL]LDWLYH�GL�%LHOOD�&LWWj�&UHDWLYD�GHOO·8QHVFR�
&ROODERUDQR�DO�3UHPLR�LO�*UXSSR�*LRYDQL�,PSUHQGLWRUL�GHOO·8QLRQH�,QGXVWULDOH
%LHOOHVH��O·$VVRFLD]LRQH�O·8RPR�H�O·$UWH��OD�FRPSDJQLD�&DURYDQD��OD�6RFLHWj
'DQWH�$OLJKLHUL��6FULWWRUL�D�GRPLFLOLR�H�%7UHHV�

'DO������LO�3UHPLR�KD�FRPH�SDUWQHU�L�5RWDU\�&OXE�GHO�%LHOOHVH�H��GDO�������LO
/LRQV�%XJHOOD�&LYLWDV��,O�3UHPLR�DQQRYHUD�WUD�JOL�VSRQVRU�O·8QLRQH�,QGXVWULDOH
%LHOOHVH��OD�VRFLHWj�GL�DFTXH�PLQHUDOL�/DXUHWDQD��OD�VRFLHWj�GL�VHUYL]L�<XNRQ�
O·D]LHQGD�WHVVLOH�9LWDOH�%DUEHULV�&DQRQLFR��%LYHU�%DQFD��OD�VRFLHWj�GL
FRPXQLFD]LRQH�2UDQJH3L[�H�GDOO·D]LHQGD�30,�6WDPSH�H�VWDPSDJJLR�
/·LQL]LDWLYD�ULHQWUD�QHOOD�6HWWLPDQD�GHOOD�&XOWXUD�GL�,PSUHVD��PDQLIHVWD]LRQH
QD]LRQDOH�SURPRVVD�GD�&RQILQGXVWULD�

,O�FRQFRUVR��JLXQWR�DOOD�VXD�YHQWXQHVLPD�HGL]LRQH��KD�DYXWR�FRPH�YLQFLWRUL
QHOOH�SDVVDWH�HGL]LRQL��*LRUJLR�%RFFD�FRQ�´,O�VHFROR�VEDJOLDWRµ��0RQGDGRUL
��������*LRUJLR�6RDYL�FRQ�´$GULDQR�2OLYHWWL��XQD�VRUSUHVD�LWDOLDQDµ��5L]]ROL
��������(UPDQQR�5HD�FRQ�´/D�'LVPLVVLRQHµ��5L]]ROL���������$OHVVDQGUR
=DFFXUL�FRQ�´0LODQR��OD�FLWWj�GL�QHVVXQRµ��/·DQFRUD�GHO�0HGLWHUUDQHR
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��������5DIIDHOH�1LJUR�FRQ�´0DOYDURVDµ��5L]]ROL���������$OGR�*LDQROLR�FRQ
´7HVWH�TXDGUHµ��$OLEHUWL���������*LRUJLR�%RDWWL�FRQ�´%ROLGL��4XDQGR�JOL
LWDOLDQL�LQFRQWUDURQR�OH�SULPH�DXWRPRELOLµ��0RQGDGRUL���������*RIIUHGR
%XFFLQL�FRQ�´/D�IDEEULFD�GHOOH�GRQQHµ��0RQGDGRUL���������$QWRQLR
&DODEUz�FRQ�´2UJRJOLR�LQGXVWULDOHµ��0RQGDGRUL���������(GRDUGR�1HVL�FRQ
´6WRULD�GHOOD�PLD�JHQWHµ��%RPSLDQL���������,PPD�)RULQR��FRQ�´8IILFLµ�
(LQDXGL���������3DROR�%DUEDUR�FRQ�´/
LQJHJQHUH��XQD�YLWDµ��0DUVLOLR
��������6DQGUR�*HUEL��*LRYDQQL�(QULTXHV��'DOOD�2OLYHWWL�DOOD�=DQLFKHOOL��+RHSOL
��������$OHVVDQGUR�3HULVVLQRWWR�FRQ�´&RRUGLQDWH�G·2ULHQWHµ��3LHPPH
��������3DROR�%ULFFR�FRQ��/
2OLYHWWL�GHOO
LQJHJQHUH���������������,O�0XOLQR
��������5RPROR�%XJDUR�FRQ��(IIHWWR�GRPLQR���(LQDXGL���������0DUFR
5HYHOOL�FRQ�´1RQ�WL�ULFRQRVFR��9LDJJLR�HUHWLFR�QHOO·,WDOLD�FKH�FDPELDµ�
(LQDXGL���������*LRUJLR�)DOFR�SHU�O
RSHUD��,SRWHVL�GL�XQD�VFRQILWWD���(LQDXGL
��������1HO�0DULD�3DROD�0HUORQL�SHU�LO�VDJJLR�´2JJL�q�JLj�GRPDQL��9LWWRULR
0HUORQL�YLWD�GL�XQ�LPSUHQGLWRUHµ��0DUVLOLR���������1HO�������LO
ULFRQRVFLPHQWR�q�DQGDWR�D�3DROR�0DODJXWL�SHU�LO�URPDQ]R�´6H�O·DFTXD�ULGHµ
�(LQDXGL��

�&RPXQLFDWR�6WDPSD�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD���D�E�

0SíkcqnKFFKncíSaqKnKoo>nKí>aGRKÉ

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH

&RS\ULJKW����������������1HZVELHOOD�LW���&RGLFH�)LVFDOH����������������&UHGLWV�_�3ULYDF\�_�3UHIHUHQ]H�SULYDF\
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%LHOOD &LUFRQGDULR &RVVDWR�H�&RVVDWHVH 9DOOL�0RVVR�H�6HVVHUD 9DOOH�(OYR 9DOOH�&HUYR %DVVR�%LHOOHVH 9DOVHVLD &URQDFD�GDO�1RUG�2YHVW 5HJLRQH�3LHPRQWH

���&8/785$�(�63(77$&2/, 0RELOH )DFHERRN 7ZLWWHU 566 'LUHWWRUH $UFKLYLR )DUPDFLH�GL�WXUQR 0HWHR

,1�%5(9(

`KnGc^KIYí��í`>n}c

/HWWRUL�VL�GLYHQWD��O
DXWULFH�6RILD
*DOOR�LQFRQWUD�JOL�VWXGHQWL�GL
3UDOXQJR
�K��������

&+(�7(032�)$

$'(662
����&

*,2���
����&
�����&

9(1��
����&
�����&

#'DWDPHWHR�FRP

58%5,&+(

$QQXQFL�ODYRUR

$QLPDOHULH

$�WDYROD�FRQ�JXVWR

%HQHVVHUH�H�6DOXWH

%LHOOD�PRWRUL

%LHOOHVH�0DJLFR�H�0LVWHULRVR

&DVD�(GLOL]LD

&RQVXOWD�LO�PHWHR

&6(1�1HZV

'DQ]DPDQLD

(QRJDVWURQRPLD

)DVKLRQ

*XVWL�	�6DSRUL

)RWRJDOOHU\

/
RSLQLRQH�GL���

0XVLF�&DIq

1HZVELHOOD�<RXQJ

&8/785$�(�63(77$&2/,�_����PDU]R������������

+nK`Scí	SK^^>í�KqqKn>qrn>íK
�aIroqnS>Éíra>íqnKaqSa>í^KíckKnK
SoGnSqqKí>^^>í88�íKIS}ScaK

3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��XQD�WUHQWLQD�OH�RSHUH�LVFULWWH�DOOD�;;,�HGL]LRQH

6FDGXWR�LO�WHUPLQH�SHU�O·LQYLR�GHOOH�FDQGLGDWXUH�DOOD�SURVVLPD�HGL]LRQH�GHO
3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��TXHVW·DQQR�GHGLFDWD�DOOD�6DJJLVWLFD�
6RQR�FLUFD�XQD�WUHQWLQD�OH�RSHUH�LVFULWWH�DOOD�;;,�HGL]LRQH��SXEEOLFDWH�WUD
LO����JHQQDLR������H�LO����GLFHPEUH�������SURSRVWH�GD�XQD�TXLQGLFLQD�GL
FDVH�HGLWULFL��SLFFROH��PHGLH�H�JUDQGL��XQLYHUVLWDULH�H�VSHFLDOL]]DWH��D
FRQIHUPD�FKH�LO�SUHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�FRQVLGHUDWR�LO
FRQFRUVR�GL�ULIHULPHQWR�SHU�JOL�HGLWRUL�FKH�SXEEOLFDQR�RSHUH�LQ�JUDGR�GL
UDFFRQWDUH�OH�WUDVIRUPD]LRQL�LQ�DWWR�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�H�VRFLDOH
H�GL�LQGDJDUH�L�UDSSRUWL�WUD�FXOWXUD�H�LPSUHVD�

&L�VRQR�DUULYDWH�VWRULH�GL�LPSUHQGLWRUL�H�GL�LPSUHVH��SLFFROH��PHGLH�H
JUDQGL��PD�DQFKH�RSHUH�GL�VWULQJHQWH�DWWXDOLWj�TXDOH�XQ·�DPSLD�H
DSSURIRQGLWD�ULFHUFD�H�GRFXPHQWD]LRQH�VXOOD�SDQGHPLD�R�DOWUH��QRQ�PHQR
GRFXPHQWDWH�H�DSSURIRQGLWH��VX�PRPHQWL�GL�WUDVIRUPD]LRQH�GHOOD�QRVWUD
VRFLHWj��QRQ�GLVJLXQWH�DOFXQH�GD�XQD�ORUR�YHQD�GL�YLYDFH�DQWLFRQIRUPLVPR�
TXDOH��DSSXQWR��SRWUHEEH�HVVHUH��XQ�HORJLR�GHOOD�PHULWRFUD]LD�R�VXL�YDORUL
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$�0DVVD]]D�LO�&DPPLQR�GL�6DQWLDJR
DWWUDYHUVR�OH�SDUROH�GL�0DWWHR
0DQ]DWR
�K��������

`>nqKIYí��í`>n}c

&RQ�.U\SWzV�LQL]LDQR�JOL�LQFRQWUL�GL
6HOYDWLFD�$UWH�H�1DWXUD�LQ�)HVWLYDO
�K��������

3DROR�5XIILQL�VWDVHUD�D�&DQGHOR�SHU
SUHVHQWDUH�LO�ILOP�VXOO·$O]KHLPHU
�K��������

%LHOOD��DOOD�ELEOLRWHFD�FLYLFD
´*DHWDQR�H�L�6DOYHPLQLµ��WUH
JHQHUD]LRQL�GHOOD�IDPLJOLD�6DOYHPLQL
�K��������

$OOD�PDPPD�GHO�SLFFROR�*LRYDQQLQR
XQD�VHFRQGD�GRQD]LRQH�GHO�ULFDYDWR
´,�9RVWUL�7HVVXWL�GL�8PDQLWj�
�K��������

^raKIYí��í`>n}c

&DVWHOOHQJR���6WRULD�GL�XQ�PDJLFR
LQFRQWUR��FRQ�$UV�7HDWUDQGR
�K��������

*OL�DUWLVWL�GHO�/DJR�0DJJLRUH�DO
ULFHWWR�GL�&DQGHOR
�K��������

Ic`KaSG>í��í`>n}c

�/D�PLD�%LHOOHVH�LQ�VHULH�$���OD
SUHVHQWD]LRQH�D�0RQJUDQGR
�K��������

)UDQGLQR��LO�3RHWD�GHOO
DQLPD�
UHFHQVLUj�GLUHWWH�H�DQWHSULPD�SHU�OD
7ULHQQDOH�GL�0LODQR
�K��������

/HJJL�OH�XOWLPH�GL��&8/785$�(�63(77$&2/,

2URVFRSR

7HU]D�HWj

9LGHRJDOOHU\

GHOO·DULVWRFUD]LD�FRPH�QHO�VLJQLILFDWR�RULJLQDOH�GL�JRYHUQR�GHL�PLJOLRUL���1RQ
PDQFDQR�LQROWUH�OH�DQDOLVL�GHOOH�VWUDWHJLH�H�L�VHJUHWL�GHL�WRS�PDQDJHU
LWDOLDQL��H�L�GLHWUR�OH�TXLQWH�GHJOL�XOWLPL�LPSRUWDQWL�DSSXQWDPHQWL
LVWLWX]LRQDOL�GHOOD�5HSXEEOLFD��3LHU�)UDQFHVFR�*DVSDUHWWR��3UHVLGHQWH�GHOOD
*LXULD�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�

/D�*LXULD��FRPSRVWD�GD�&ODXGLR�%HUPRQG��GRFHQWH�XQLYHUVLWDULR���3DROD
%RUJQD��GRFHQWH�XQLYHUVLWDULD���,GD�%R]]L��DXWULFH�H�FURQLVWD�FXOWXUDOH�GHO
&RUULHUH�GHOOD�6HUD��3DROR�%ULFFR��JLRUQDOLVWD�H�VDJJLVWD���/RUHGDQD
/LSSHULQL��VFULWWULFH��JLRUQDOLVWD�H�FRQGXWWULFH�UDGLRIRQLFD���6HUJLR
3HQW��VFULWWRUH���$OEHUWR�6LQLJDJOLD��JLRUQDOLVWD��H�7L]LDQR
7RUDFFD��GRFHQWH�XQLYHUVLWDULR���VHOH]LRQHUj�FLQTXH�ILQDOLVWL�L�FXL�QRPL
YHUUDQQR�DQQXQFLDWL�D�JLXJQR��H�SUHVHQWDWL�DO�SXEEOLFR�LQ�RFFDVLRQH�GHOOD
ORUR�SUHPLD]LRQH�FKH�VL�WHUUj�VDEDWR����RWWREUH�D�&LWWj�6WXGL��%LHOOD��

/D�SURFODPD]LRQH�GHO�YLQFLWRUH�DYYHUUj�VDEDWR����QRYHPEUH�������VHPSUH�D
%LHOOD��3UHVHQWD]LRQL��LQFRQWUL�LQ�VWUHDPLQJ�H�R�LQ�SUHVHQ]D�FRQ�L�OHWWRUL�H
LQL]LDWLYH�GL�SURPR]LRQH�VRQR�SUHYLVWH�OXQJR�WXWWR�O·DUFR�GL�WDOH
SHULRGR�$OO·DXWRUH�GHOO·RSHUD�YLQFLWULFH�YHUUj�DVVHJQDWR�XQ�SUHPLR�GL�(XUR
�������DL�TXDWWUR�ILQDOLVWL�XQ�SUHPLR�GL�(XUR�������

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�SUHYHGH�DQFKH�DOWUH
VH]LRQL��3UHPLR�2SHUD�VWUDQLHUD��)UD�OH�RSHUH�VWUDQLHUH�LQ�WUDGX]LRQH
LWDOLDQD�SDUWHFLSDQWL�DO�FRQFRUVR�YHUUj�DVVHJQDWR�GDOOD�JLXULD�LO�´3UHPLR
RSHUD�VWUDQLHUDµ�

3UHPLR�GHOOD�*LXULD�GHL�/HWWRUL��/D�*LXULD�GHL�/HWWRUL��FRPSRVWD�GDL
PHPEUL�GHOO·$VVRFLD]LRQH�FXOWXUDOH�/·8RPR�H�/·$UWH��FKH�GDO������KD
LVWLWXLWR�´,O�&LUFROR�GHL�/HWWRUL�GL�%LHOODµ��H�GDL�OLEUDL�GL�%LHOOD��VHOH]LRQD�WUD�L
FLQTXH�RSHUH�ILQDOLVWH�LO�YLQFLWRUH�GL�TXHVWD�VH]LRQH�

,O�3UHPLR�/LRQV�%XJHOOD�&LYLWDV��,O�3UHPLR�QD]LRQDOH�/LRQV�%XJHOOD�&LYLWDV�
TXDUWD�HGL]LRQH��SURPXRYH�OD�OHWWXUD�FULWLFD�GHL�OLEUL�ILQDOLVWL�GHO�3UHPLR
%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�H�LQGLFH�XQ�FRQFRUVR�SHU�OD�PLJOLRUH
UHFHQVLRQH��*OL�HODERUDWL�GRYUDQQR�SHUYHQLUH�HQWUR�LO�JLRUQR���RWWREUH������

&LDVFXQD�HGL]LRQH�GHO�3UHPLR�ULYROJH�XQ·DWWHQ]LRQH�SDUWLFRODUH�DO�PRQGR
GHOOD�VFXROD�LVWLWXHQGR�XQ�&RQFRUVR��LQ�FROODERUD]LRQH�FRQ�LO�*UXSSR�*LRYDQL
,PSUHQGLWRUL�GHOO·8QLRQH�,QGXVWULDOH�%LHOOHVH��LO�FXL�WHPD�YDULD�GL�DQQR�LQ
DQQR��,O�SURJHWWR�QDVFH�GDOOD�YRORQWj�GL�IDUH�VHQWLUH�JOL�VWXGHQWL
´SURWDJRQLVWLµ�GL�XQ�HYHQWR�D�ORUR�HVSUHVVDPHQWH�GHGLFDWR�H�GL�SURPXRYHUH
OD�FRQRVFHQ]D�H�OD�OHWWXUD�GHOOH�RSHUH�ILQDOLVWH�GHO�SUHPLR�WUD�L�JLRYDQL��

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�ILQDQ]LDWR�GD�&LWWj�6WXGL�%LHOOD�FRQ
LO�VXSSRUWR�GHOOD�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�%LHOOD�H�GHO�&RPXQH
GL�%LHOOD��QHOO·DPELWR�GHOOH�LQL]LDWLYH�GL�%LHOOD�&LWWj�&UHDWLYD�GHOO·8QHVFR�

&ROODERUDQR�DO�3UHPLR�LO�*UXSSR�*LRYDQL�,PSUHQGLWRUL�GHOO·8QLRQH�,QGXVWULDOH
%LHOOHVH��O·$VVRFLD]LRQH�O·8RPR�H�O·$UWH��OD�FRPSDJQLD�&DURYDQD��OD�6RFLHWj
'DQWH�$OLJKLHUL��6FULWWRUL�D�GRPLFLOLR�H�%7UHHV��'DO������LO�3UHPLR�KD�FRPH
SDUWQHU�L�5RWDU\�&OXE�GHO�%LHOOHVH�H��GDO�������LO�/LRQV�%XJHOOD
&LYLWDV��,O�3UHPLR�DQQRYHUD�WUD�JOL�VSRQVRU�O·8QLRQH�,QGXVWULDOH�%LHOOHVH��OD
VRFLHWj�GL�DFTXH�PLQHUDOL�/DXUHWDQD��OD�VRFLHWj�GL�VHUYL]L�<XNRQ��O·D]LHQGD
WHVVLOH�9LWDOH�%DUEHULV�&DQRQLFR��%LYHU�%DQFD��OD�VRFLHWj�GL
FRPXQLFD]LRQH�2UDQJH3L[�H�GDOO·D]LHQGD�30,�6WDPSH�H�VWDPSDJJLR�

/·LQL]LDWLYD�ULHQWUD�QHOOD�6HWWLPDQD�GHOOD�&XOWXUD�GL�,PSUHVD��PDQLIHVWD]LRQH
QD]LRQDOH�SURPRVVD�GD�&RQILQGXVWULD�

,O�FRQFRUVR��JLXQWR�DOOD�VXD�YHQWXQHVLPD�HGL]LRQH��KD�DYXWR�FRPH�YLQFLWRUL

%LHOOD��1DVFH�%,*5((1�SHU�XQ�PHUFD
QHZVELHOOD�LW ā6HJXL

)DFHERRN�:DWFK
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QHOOH�SDVVDWH�HGL]LRQL��*LRUJLR�%RFFD�FRQ�´,O�VHFROR�VEDJOLDWRµ��0RQGDGRUL
��������*LRUJLR�6RDYL�FRQ�´$GULDQR�2OLYHWWL��XQD�VRUSUHVD�LWDOLDQDµ��5L]]ROL
��������(UPDQQR�5HD�FRQ�´/D�'LVPLVVLRQHµ��5L]]ROL���������$OHVVDQGUR
=DFFXUL�FRQ�´0LODQR��OD�FLWWj�GL�QHVVXQRµ��/·DQFRUD�GHO�0HGLWHUUDQHR
��������5DIIDHOH�1LJUR�FRQ�´0DOYDURVDµ��5L]]ROL���������$OGR�*LDQROLR�FRQ
´7HVWH�TXDGUHµ��$OLEHUWL���������*LRUJLR�%RDWWL�FRQ�´%ROLGL��4XDQGR�JOL
LWDOLDQL�LQFRQWUDURQR�OH�SULPH�DXWRPRELOLµ��0RQGDGRUL���������*RIIUHGR
%XFFLQL�FRQ�´/D�IDEEULFD�GHOOH�GRQQHµ��0RQGDGRUL���������$QWRQLR
&DODEUz�FRQ�´2UJRJOLR�LQGXVWULDOHµ��0RQGDGRUL���������(GRDUGR�1HVL�FRQ
´6WRULD�GHOOD�PLD�JHQWHµ��%RPSLDQL���������,PPD�)RULQR��FRQ�´8IILFLµ�
(LQDXGL���������3DROR�%DUEDUR�FRQ�´/
LQJHJQHUH��XQD�YLWDµ��0DUVLOLR
��������6DQGUR�*HUEL��*LRYDQQL�(QULTXHV��'DOOD�2OLYHWWL�DOOD�=DQLFKHOOL��+RHSOL
��������$OHVVDQGUR�3HULVVLQRWWR�FRQ�´&RRUGLQDWH�G·2ULHQWHµ��3LHPPH
��������3DROR�%ULFFR�FRQ��/
2OLYHWWL�GHOO
LQJHJQHUH���������������,O�0XOLQR
��������5RPROR�%XJDUR�FRQ��(IIHWWR�GRPLQR���(LQDXGL���������0DUFR
5HYHOOL�FRQ�´1RQ�WL�ULFRQRVFR��9LDJJLR�HUHWLFR�QHOO·,WDOLD�FKH�FDPELDµ�
(LQDXGL���������*LRUJLR�)DOFR�SHU�O
RSHUD��,SRWHVL�GL�XQD�VFRQILWWD���(LQDXGL
��������1HO�0DULD�3DROD�0HUORQL�SHU�LO�VDJJLR�´2JJL�q�JLj�GRPDQL��9LWWRULR
0HUORQL�YLWD�GL�XQ�LPSUHQGLWRUHµ��0DUVLOLR���������1HO�������LO
ULFRQRVFLPHQWR�q�DQGDWR�D�3DROR�0DODJXWL�SHU�LO�URPDQ]R�´6H�O·DFTXD�ULGHµ
�(LQDXGL��

�

�F�V�SUHPLR�ELHOOD�OHWWHUDWXUD�LGXVWULD��V�]R�

0SíkcqnKFFKncíSaqKnKoo>nKí>aGRKÉ

�����
����1(:6%,(//$�,7��:(%�� 'DWD

3DJLQD

)RJOLR

����������

14
00
29



�

'DWD

3DJLQD

)RJOLR

����������
��

14
00
29

Bisettimanale



�

�

'DWD

3DJLQD

)RJOLR

����������
��

14
00
29

Bimestrale



�

'DWD

3DJLQD

)RJOLR

����������
��

14
00
29

Bisettimanale



�

�

'DWD

3DJLQD

)RJOLR

����������
��

14
00
29

Quotidiano







3ULPD�3DJLQD &521$&$ 32/,7,&$ $778$/,7 (9(17, 63257 &26780(�(�62&,(7 (&2120,$ &8/785$�(�63(77$&2/, $/�',5(7725( 1(&52/2*, 7XWWH�OH�QRWL]LH

%LHOOD &LUFRQGDULR &RVVDWR�H�&RVVDWHVH 9DOOL�0RVVR�H�6HVVHUD 9DOOH�(OYR 9DOOH�&HUYR %DVVR�%LHOOHVH 9DOVHVLD &URQDFD�GDO�1RUG�2YHVW 5HJLRQH�3LHPRQWH

���&8/785$�(�63(77$&2/, 0RELOH )DFHERRN 7ZLWWHU 566 'LUHWWRUH $UFKLYLR )DUPDFLH�GL�WXUQR 0HWHR

&+(�7(032�)$

$'(662
�����&

'20���
�����&
�����&

/81���
�����&
�����&

#'DWDPHWHR�FRP

58%5,&+(

$QQXQFL�ODYRUR

$QLPDOHULH

$�WDYROD�FRQ�JXVWR

%HQHVVHUH�H�6DOXWH

%LHOOD�PRWRUL

%LHOOHVH�0DJLFR�H�0LVWHULRVR

&DVD�(GLOL]LD

&RQVXOWD�LO�PHWHR

&6(1�1HZV

'DQ]DPDQLD

&8/785$�(�63(77$&2/,�_����JLXJQR������������

+nK`Scí	SK^^>í�KqqKn>qrn>íK
�aIroqnS>ÉíS^í��í^ì>aaraGScíIKS
PSa>^SoqS

3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��LO����O
DQQXQFLR�GHL�ILQDOLVWL

0HUFROHGu����JLXJQR��DOOH����VL�WHUUj�OD�FRQIHUHQ]D�VWDPSD�HYHQWR�GL
SUHVHQWD]LRQH�GHOOD�;;,�HGL]LRQH�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H
,QGXVWULD�FRQ�O·DQQXQFLR�GHL�ILQDOLVWL�H�OD�SURFODPD]LRQH�GHO�3UHPLR�6SHFLDOH
GHOOD�*LXULD�,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�GHVWLQDWR�D�XQ·RSHUD
GL�DXWRUH�LWDOLDQR�R�VWUDQLHUR�LQ�WUDGX]LRQH�LWDOLDQD�H��DG�DQQL�DOWHUQL�
SUHPLD�RSHUH�GL�1DUUDWLYD�R�6DJJLVWLFD��,Q�TXHVWD�HGL]LRQH������LO�3UHPLR
YLHQH�DVVHJQDWR�D�XQ·RSHUD�GL�VDJJLVWLFD�SXEEOLFDWD�WUD�LO����JHQQDLR������H
LO����GLFHPEUH������
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,1�%5(9(

wKaKnIYí��íQSrQac

'RPXV�/DHWLWLDH��OH�LQVHJQDQWL�
´)LQDOPHQWH�DEELDPR�YLVWR�JOL
VWXGHQWL�WRUQDUH�D�VRUULGHUHµ��)272
�K��������

5LWRUQDQR�OH�3DVVHJJLDWH�FRQ
O·DXWRUH�GL�$PLFL�GHOOD�/DQD
�K��������

QScwKIYí��íQSrQac

/H�SLHJKH�GHOO
DQLPD��DUWH
FRQWHPSRUDQHD�H�VSLULWXDOLWj�VL
LQFRQWUDQR�QHOOH�RSHUH�GL�'DQLHOH
%DVVR�)272
�K��������

1XRYL�DOOHVWLPHQWL�DO�0XVHR�GHOOH
0LJUD]LRQL�GL�3HWWLQHQJR
�K��������

`KnGc^KIYí��íQSrQac

/D�3DVVLRQH�GL�6RUGHYROR�VL
SUHVHQWD�LQ�5HJLRQH�3LHPRQWH�)272
H�9,'(2
�K��������

`>nqKIYí��íQSrQac

3UD\��DOOD�)DEEULFD�GHOOD�UXRWD
´0DWWHR�0DUFLDQGL��IRWRJUDIR�SHU
SDVVLRQHµ
�K��������

^raKIYí��íQSrQac

/D�WURXSH�GHO�7*��DOOD�3DVVLRQH�GL
6RUGHYROR
�K��������

Ic`KaSG>í��íQSrQac

8Q·RSHUD�G·DUWH�SHU�LO�FRPXQH�GL
&DYDJOLj
�K��������

%LHOOD��JUDQGH�SDUWHFLSD]LRQH�LQ
'XRPR�SHU�LO�FRQFHUWR�GHL�����DQQL
GL�IRQGD]LRQH�GHOOH�'LRFHVL�)272
�K��������

o>F>qcí��íQSrQac

8QLYHUVLWj�3RSRODUH��D�%LHOOD�XQD
SDVVHJJLDWD�SHU�ULFRUGDUH�LO�SULPR
YHVFRYR�GHOOD�'LRFHVL
�K��������

/HJJL�OH�XOWLPH�GL��&8/785$�(�63(77$&2/,

(QRJDVWURQRPLD

)DVKLRQ

*XVWL�	�6DSRUL

)RWRJDOOHU\

/
RSLQLRQH�GL���

0XVLF�&DIq

1HZVELHOOD�<RXQJ

2URVFRSR

7HU]D�HWj

9LGHRJDOOHU\

6RQR�WUHQWD�OH�RSHUH�FDQGLGDWH�DOOD�;;,�HGL]LRQH�SURSRVWH�GD�FDVH�HGLWULFL
SLFFROH��PHGLH�H�JUDQGL��XQLYHUVLWDULH�H�VSHFLDOL]]DWH��D�FRQIHUPD�FKH�LO
SUHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�ULWHQXWR�LO�FRQFRUVR�GL�ULIHULPHQWR
SHU�JOL�HGLWRUL�FKH�SXEEOLFDQR�RSHUH�LQ�JUDGR�GL�UDFFRQWDUH�OH�WUDVIRUPD]LRQL
LQ�DWWR�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�H�VRFLDOH�H�GL�LQGDJDUH�L�UDSSRUWL�WUD
FXOWXUD�H�LPSUHVD�

/·DSSXQWDPHQWR�VDUj�WUDVPHVVR�LQ�VWUHDPLQJ��DSHUWR�D�SXEEOLFR�H�VWDPSD�
H�VDUj�YLVLELOH�GDL�FDQDOL�VRFLDO�GHO�3UHPLR��<RX7XEH�H�)DFHERRN���GDO
VLWR�ZZZ�ELHOODOHWWHUDWXUDLQGXVWULD�LW

6DUj�3DROR�=DQRQH��UHJLVWD�HG�DWWRUH�GHOOD�FRPSDJQLD�7HDWUDQGR��D
FRQGXUUH�O·LQFRQWUR�H�LQWURGXUUH�JOL�LQWHUYHQWL��3LHU�)UDQFHVFR
*DVSDUHWWR��SUHVLGHQWH�GHOOD�*LXULD�DQQXQFHUj�L�QRPL�GHL�FLQTXH�ILQDOLVWL�H
GHO�YLQFLWRUH�GHO�3UHPLR�6SHFLDOH�GHOOD�*LXULD��H�SUHVHQWHUj�OH�ORUR�RSHUH�

*OL�DXWRUL�YHUUDQQR�LQWHUYLVWDWL�GDL�PHPEUL�GL�JLXULD�3DROD�%RUJQD��,GD
%R]]L��/RUHGDQD�/LSSHULQL��$OEHUWR�6LQLJDJOLD��H�7L]LDQR�7RUDFFD��PHQWUH�OH
OHWWXUH�GHL�EUDQL�WUDWWL�GDOOH�RSHUH�ILQDOLVWH�VDUDQQR�D�FXUD�GL�9HURQLFD
5RFFD�H�0DWWLD�3HFFKLR�GHOOD�FRPSDJQLD�7HDWUDQGR��&KLXGHUj�O·HYHQWR�3DROR
3LDQD��SUHVLGHQWH�GHO�3UHPLR��DQQXQFLDQGR�JOL�DSSXQWDPHQWL�GL�TXHVWD�;;,
HGL]LRQH�

'XUDQWH�OD�FRQIHUHQ]D�VWDPSD��&KULVWLDQ�=HJQD��SUHVLGHQWH�*UXSSR�*LRYDQL
,PSUHQGLWRUL�8,%��SUHVHQWHUj�LO�FRQFRUVR�ULYROWR�DOOH�VFXROH�VXSHULRUL
SLHPRQWHVL�´8QD�GRPDQGD�SHU�DXWRUHµ��UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ�LO
*UXSSR�*LRYDQL�,PSUHQGLWRUL��H�/XLVD�3RPD�%HQHGHWWL��SUHVLGHQWH�GHOOD
JLXULD�GHO�´3UHPLR�/LRQV�%XJHOOD�&LYLWDVµ�SHU�OD�PLJOLRUH�UHFHQVLRQH�DOOH
RSHUH�ILQDOLVWH�SUHVHQWHUj�LO�EDQGR�GHOO·HGL]LRQH������

�F�V�SUHPLR��V�]R�

0SíkcqnKFFKncíSaqKnKoo>nKí>aGRKÉ

,QWHUYLVWD�D�6WHIDQR�5XELQ�3HGUD]]R��
QHZVELHOOD�LW�HUD�LQ�GLUHWWD ā6HJXL
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,O�Ï/HWWHUDWXUD�H�LQGXVWULDÐ�ª
GHGLFDWR�DOOD�VDJJLVWLFD��HFFR
OD�FLQTXLQD�åQDOLVWD
SIMONA ROMAGNOLI

2 minuti di lettura23 Giugno 2022 alle 08:00

I Q�XQ�DSSXQWDPHQWR�SURSRVWR�LQ�VWUHDPLQJ��QHO�WDUGR�SRPHULJJLR�GL�LHUL�VRQR�VWDWL
DQQXQFLDWL�L�èQDOLVWL�GHO�m3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD}��JLXQWR�DOOD�;;,
HGL]LRQH�H�TXHVWÏDQQR�GHGLFDWR�DOOD�VDJJLVWLFD��,O�ULFRQRVFLPHQWR��LO�SULPR�LQ�,WDOLD

GHGLFDWR�D�URPDQ]L�H�VDJJL�FDSDFL�GL�LQGDJDUH�L�UDSSRUWL�WUD�GXH�PRQGL�DSSDUHQWHPHQWH
GLVWDQWL��TXHOOR�GHOOH�DUWL�H�TXHOOR�GHOOR�VYLOXSSR�LQGXVWULDOH��ª�RUJDQL]]DWR�GD�&LWW¢�6WXGL�H
WUDH�LVSLUD]LRQH�GDO�GLEDWWLWR�VX�m/HWWHUDWXUD�H�,QGXVWULD}�SRUWDWR�DYDQWL�DOOÏLQL]LR�GHJOL�$QQL
���GDOOD�ULYLVWD�m,O�0HQDE´}�GL�(OLR�9LWWRULQL�H�,WDOR�&DOYLQR��GDOOD�OH]LRQH�GL�$GULDQR
2OLYHWWL�H�GDJOL�VWLPROL�LQWHOOHWWXDOL�GL�3DROR�9ROSRQL��*LXVHSSH�3RQWLJJLD�H�5DIIDHOH�&URYL�
FKH�QH�ª�VWDWR�LO�SULPR�SUHVLGHQWH�

/D�JLXULD��SUHVLHGXWD�GD�3LHU�)UDQFHVFR�*DVSDUHWWR��WUD�L����SDUWHFLSDQWL��KD�VHOH]LRQDWR�SHU
OD�FLQTXLQD�èQDOLVWD��5RJHU�$EUDYDQHO�FRQ�m$ULVWRFUD]LD������Ì�8QD�QXRYD�«OLWH�SHU�VDOYDUH
OÏ,WDOLD}��6ROIHULQR���0DUFR�$UPLHUR�FRQ�m/ÏHUD�GHJOL�VFDUWL�Ì�&URQDFKH�GDO�:DVWHRFHQH��OD
GLVFDULFD�JOREDOH}��(LQDXGL���&ODXGLD�%LDQFKL�FRQ�m+DWH�VSHHFK�Ì�,O�ODWR�RVFXUR�GHO
OLQJXDJJLR}��/DWHU]D���)DELR�'HRWWR�FRQ�m/ÏDOWUR�PRQGR�Ì�/D�YLWD�LQ�XQ�SLDQHWD�FKH�FDPELD}
�%RPSLDQL���$QJHOR�0DVWUDQGUHD�FRQ�m/ÏXOWLPR�PLJOLR�Ì�9LDJJLR�QHO�PRQGR�GHOOD�ORJLVWLFD�H
GHOOÏH�FRPPHUFH�LQ�,WDOLD�WUD�$PD]RQ��ULGHU��SRUWDFRQWDLQHU��PDJD]]LQLHUL�H�FULPLQDOLW¢
RUJDQL]]DWD}��0DQQL���/D�JLXULD�KD�LQROWUH�DVVHJQDWR�LO�VXR�SUHPLR�VSHFLDOH�D�3DROR�%DUDWWD
SHU�m,O�*LDUGLQR�H�OÏ$UVHQDOH�Ì�8QD�VWRULD�GHOOD�%LHQQDOH}��0DUVLOLR��

,�èQDOLVWL�KDQQR�SUHVHQWDWR�OH�ORUR�RSHUH�QHO�FRUVR�GL�EUHYL�LQWHUYLVWH��FRQGRWWH�GD�DOFXQL
GHJOL�DOWUL�PHPEUL�GHOOD�JLXULD��7L]LDQR�7RUDFFD��,GD�%R]]L��/RUHGDQD�/LSSHULQL�H�3DROD
%RUJQD��m/H�FLQTXH�RSHUH�èQDOLVWH���FRPPHQWD�OR�VWHVVR�*DVSDUHWWR���SUHVHQWDQR�XQ
SDQRUDPD�DUWLFRODWR�QRQ�VROR�VXO�PRQGR�GHO�ODYRUR��PD�DQFKH�VXOOH�WUDVIRUPD]LRQL�LQ�DWWR
QHOOD�VRFLHW¢��6L�YD�GD�XQD�SURSRVWD�SHU�ULVROYHUH�L�SUREOHPL�VRFLDOL�HG�HFRQRPLFL�GHOOÏ,WDOLD
FRQFHGHQGR�VSD]LR�D�XQD�PHULWRFUD]LD�èQRUD�WUDVFXUDWD��D�XQD�VHYHUD�DFFXVD�QHL�FRQIURQWL
GHOOH�UHVSRQVDELOLW¢�QHOOD�SURGX]LRQH�GL�RJJHWWL�GL�VFDUWR��GDOOD�FDSDFLW¢�GLVWUXWWULFH�FKH�SX´
DYHUH�XQ�OLQJXDJJLR�GÏRGLR��DOOÏXUJHQ]D�YLFLQD�H�GUDPPDWLFD�GHOOD�TXHVWLRQH�FOLPDWLFD��èQR
DOOÏLQGDJLQH�VX�XQD�FDWHJRULD�GL�ODYRUDWRUL�FKH�YLYRQR�LQYLVLELOL�GLHWUR�OH�TXLQWH
QHOOÏLQVLFXUH]]D�H�QHOOD�YXOQHUDELOLW¢��,O�SUHPLR�VSHFLDOH�ª�DQGDWR�D�XQD�VWRULD�GHOOD�%LHQQDOH
GL�9HQH]LD�UDFFRQWDWD�GD�FKL�SHU�SL»�GL�YHQWÏDQQL�ª�VWDWR�GHWHUPLQDQWH�QHO�IDUQH�XQR
VWUXPHQWR�YLYR�FKH�RSHUD�QHO�WHVVXWR�GHOOD�FLWW¢}�

3DROR�3LDQD��SUHVLGHQWH�GHO�SUHPLR��QH�KD�ULPDUFDWR�OD�FRVWDQWH�FUHVFLWD��VRSUDWWXWWR
TXDOLWDWLYD��$OOD�SUHVHQWD]LRQH��FRQGRWWR�GD�3DROR�=DQRQH��DWWRUH�H�UHJLVWD�GL�7HDWUDQGR�
VRQR�LQWHUYHQXWL�SHU�XQ�VDOXWR�DQFKH�L�UDSSUHVHQWDWL�GHJOL�HQWL�H�GHJOL�VSRQVRU�FKH
VRVWHQJRQR�LO�SUHPLR��OD�)RQGD]LRQH�&UE�H�LO�&RPXQH�GL�%LHOOD��LQVLHPH�D�8LE��/DXUHWDQD�
9LWDOH�%DUEHULV�&DQRQLFR�H�%LYHU�%DQFD��3UHFHGXWD�GD�DOWUH�LQL]LDWLYH�QHL�SURVVLPL�PHVL��OD
SUHPLD]LRQH�GHO�YLQFLWRUH�DYYHUU¢�LO����QRYHPEUH�
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WZ�D/K��/�>>��>�dd�Z�dhZ����/E�h^dZ/��ϮϬϮϮ�WZK�>�D��/KE����/
&/E�>/^d/���>>��yy/���/�/KE�
DĞƌĐŽůĞĚŞ�ϮϮ�ŐŝƵŐŶŽ�ĂůůĞ�ϭϴ͕�ƉƌĞƐƐŽ��ŝƚƚă�^ƚƵĚŝ��ŝĞůůĂ�Ɛŝ�ğ
ƚĞŶƵƚĂ�ůĂ�ĐŽŶĨĞƌĞŶǌĂ�ƐƚĂŵƉĂͬĞǀĞŶƚŽ�Ěŝ�ƉƌĞƐĞŶƚĂǌŝŽŶĞ
ĚĞůůĂ�yy/�ĞĚŝǌŝŽŶĞ�ĚĞů�WƌĞŵŝŽ�ĐŽŶ�ůΖ�ĂŶŶƵŶĐŝŽ�ĚĞŝ�ĨŝŶĂůŝƐƚŝ
Ğ�ůĂ�ƉƌŽĐůĂŵĂǌŝŽŶĞ�ĚĞů�WƌĞŵŝŽ�^ƉĞĐŝĂůĞ�ĚĞůůĂ�'ŝƵƌŝĂ
>ΖĂƉƉƵŶƚĂŵĞŶƚŽ�ŽŶ�ůŝŶĞ�͕�ĐŽŶĚŽƚƚŽ�ĚĂů�ƌĞŐŝƐƚĂ�Ğ�ĂƚƚŽƌĞ
ĚĞůůĂ�ĐŽŵƉĂŐŶŝĂ�dĞĂƚƌĂŶĚŽ�WĂŽůŽ��ĞŶŽŶĞ�͕�ğ�ǀŝƐŝďŝůĞ�ƐƵŝ
ĐĂŶĂůŝ�ƐŽĐŝĂů�ĚĞů�WƌĞŵŝŽ�zŽƵdƵďĞ�Ğ�&ĂĐĞďŽŽŬ�Ϳ͕�Ğ�ƐƵů�ƐŝƚŽ
ǁǁǁ͘ďŝĞůůĂůĞƚƚĞƌĂƚƵƌĂŝŶĚƵƐƚƌŝĂ͘ŝƚ� / ů � W ƌ Ğŵ ŝ Ž � � ŝ Ğ ů ů Ă
>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ�ğ�ŝů�ƉƌŝŵŽ�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ�ŝŶ�/ƚĂůŝĂ�ĚĞĚŝĐĂƚŽ�Ă�ƌŽŵĂŶǌŝ�Ğ�ƐĂŐŐŝ�ĐĂƉĂĐŝ�Ěŝ�ŝŶĚĂŐĂƌĞ�ŝ�ƌĂƉƉŽƌƚŝ�ƚƌĂ
ĚƵĞ�ŵŽŶĚŝ�ĂƉƉĂƌĞŶƚĞŵĞŶƚĞ�ĚŝƐƚĂŶƚŝ͕�ƋƵĞůůŽ�ĚĞůůĞ�Ăƌƚŝ�Ğ�ƋƵĞůůŽ�ĚĞůůŽ�ƐǀŝůƵƉƉŽ�ŝŶĚƵƐƚƌŝĂůĞ͖�ĞƐƐŽ�ƚƌĂĞ�ůĂ�ƐƵĂ�ŝƐƉŝƌĂǌŝŽŶĞ
ĚĂů�ĚŝďĂƚƚŝƚŽ�ƐƵ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ͕�ƉŽƌƚĂƚŽ�ĂǀĂŶƚŝ�ĂůůΖŝŶŝǌŝŽ�ĚĞŐůŝ�ĂŶŶŝ�^ĞƚƚĂŶƚĂ�ĚĂůůĂ�ƌŝǀŝƐƚĂ�Ěŝ��ůŝŽ�sŝƚƚŽƌŝŶŝ�Ğ�/ƚĂůŽ
�ĂůǀŝŶŽ͕�ͨ/ů�DĞŶĂďž͕ͩ�ĚĂůůĂ�ůĞǌŝŽŶĞ�Ěŝ��ĚƌŝĂŶŽ�KůŝǀĞƚƚŝ�Ğ�ĚĂŐůŝ�ƐƚŝŵŽůŝ�ŝŶƚĞůůĞƚƚƵĂůŝ�Ěŝ�WĂŽůŽ�sŽůƉŽŶŝ͕�'ŝƵƐĞƉƉĞ�WŽŶƚŝŐŐŝĂ͕
ZĂĨĨĂĞůĞ��ƌŽǀŝ͕�ƉƌŝŵŽ�WƌĞƐŝĚĞŶƚĞ�ĚĞů�WƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ͘� /ů�WƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ�ğ
ĚĞƐƚŝŶĂƚŽ�Ă�ƵŶΖŽƉĞƌĂ�Ěŝ�ĂƵƚŽƌĞ�ŝƚĂůŝĂŶŽ�Ž�ƐƚƌĂŶŝĞƌŽ�ŝŶ�ƚƌĂĚƵǌŝŽŶĞ�ŝƚĂůŝĂŶĂ�Ğ͕�ĂĚ�ĂŶŶŝ�ĂůƚĞƌŶŝ͕�ƉƌĞŵŝĂ�ŽƉĞƌĞ�Ěŝ�EĂƌƌĂƚŝǀĂ�Ž
^ĂŐŐŝƐƚŝĐĂ͘�/Ŷ�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ϮϬϮϮ�ŝů�ƉƌĞŵŝŽ�ǀŝĞŶĞ�ĂƐƐĞŐŶĂƚŽ�Ă�ƵŶΖŽƉĞƌĂ�Ěŝ�ƐĂŐŐŝƐƚŝĐĂ�ƉƵďďůŝĐĂƚĂ�ƚƌĂ�ŝů�ϭΣ�ŐĞŶŶĂŝŽ�ϮϬϮϬ
Ğ�ŝů�ϯϭ�ĚŝĐĞŵďƌĞ�ϮϬϮϭ� /ů�WƌĞŵŝŽ�ĐƌĞƐĐĞ͕�ĂŶĐŚĞ�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�Ěŝ�^ĂŐŐŝƐƚŝĐĂ�ŚĂ�ǀŝƐƚŽ�ϯϭ�ĐĂŶĚŝĚĂƚŝ�Ğ�ůĂ�ĐŝŶƋƵŝŶĂ�ğ�Ěŝ
ĂƐƐŽůƵƚŽ�ǀĂůŽƌĞ͘��ŝ�ƉŝĂĐĞ�ǀĞĚĞƌĞ�ĐŽŵĞ�ůĂ�ƚƌĂƐĨŽƌŵĂǌŝŽŶĞ�ĚĞů�ůŝďƌŽ�ǀŝŶĐŝƚŽƌĞ�ŝŶ�ŵƵƐŝĐĂů�ĨĂĐĐŝĂ�ďƌĞĐĐŝĂ�ŶĞů�ƉƵďďůŝĐŽ͕�ğ�ƵŶĂ
ĨŽƌŵƵůĂ�ĐŚĞ�ĚŝĨĨŽŶĚĞ�Ğ�ǀĂůŽƌŝǌǌĂ�ŝů�ůŝďƌŽ�ĞĚ�ŝů�WƌĞŵŝŽ͕�ŽůƚƌĞ�ĂĚ�ĞƐƐĞƌĞ�ŐƌĂĚĞǀŽůŝƐƐŝŵĂ͘�WĂŽůŽ�WŝĂŶĂ�͕�WƌĞƐŝĚĞŶƚĞ�WƌĞŵŝŽ
�ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ��ŽƉŽ�ŝ�ƐĂůƵƚŝ�Ğ�ŝ�ƌŝŶŐƌĂǌŝĂŵĞŶƚŝ�ĂůůĞ�ŝƐƚŝƚƵǌŝŽŶŝ�ƉĞƌ�ŝů�ƐƵƉƉŽƌƚŽ͕�ƋƵĂůŝ�ůĂ�&ŽŶĚĂǌŝŽŶĞ��ĂƐƐĂ�Ěŝ
ZŝƐƉĂƌŵŝŽ�Ěŝ��ŝĞůůĂ�͕�ĐŚĞ�ŶĞů�ϮϬϮϮ�ĨĞƐƚĞŐŐŝĂ�ϯϬ�ĂŶŶŝ�Ěŝ�ƉƌĞƐĞŶǌĂ�ƐƵů�ƚĞƌƌŝƚŽƌŝŽ͕�Ğ�ŝů��ŽŵƵŶĞ�Ěŝ��ŝĞůůĂ͕�Ğ�ĂŐůŝ�ƐƉŽŶƐŽƌ�͕
hŶŝŽŶĞ�/ŶĚƵƐƚƌŝĂůĞ��ŝĞůůĞƐĞ�>ĂƵƌĞƚĂŶĂ͕�sŝƚĂůĞ��ĂƌďĞƌŝƐ��ĂŶŽŶŝĐŽ�Ğ��ŝǀĞƌ��ĂŶĐĂ͕�WŝĞƌ�&ƌĂŶĐĞƐĐŽ�'ĂƐƉĂƌĞƚƚŽ�WƌĞƐŝĚĞŶƚĞ
ĚĞůůĂ�'ŝƵƌŝĂ�ĚĞů�WƌĞŵŝŽ�ŚĂ�ĂŶŶƵŶĐŝĂƚŽ�Ğ�ƉƌĞƐĞŶƚĂƚŽ�ŝ�ĨŝŶĂůŝƐƚŝ�ĚĞůůĂ�yy/�ĞĚŝǌŝŽŶĞ�Ğ�ŝů�ǀŝŶĐŝƚŽƌĞ�ĚĞů�WƌĞŵŝŽ�^ƉĞĐŝĂůĞ�ĚĞůůĂ
'ŝƵƌŝĂ͕�ĐƵŝ�ƐŽŶŽ�ƐĞŐƵŝƚĞ�ůĞ�ŝŶƚĞƌǀŝƐƚĞ�Ă�ĐƵƌĂ�ĚĞŝ�ŵĞŵďƌŝ�Ěŝ�'ŝƵƌŝĂ͘� >Ğ�ĐŝŶƋƵĞ�ŽƉĞƌĞ�ĨŝŶĂůŝƐƚĞ�Ěŝ�ƋƵĞƐƚĂ�ǀĞŶƚƵŶĞƐŝŵĂ
ĞĚŝǌŝŽŶĞ�ĚĞů�WƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ�ƉƌĞƐĞŶƚĂŶŽ�ƵŶ�ƉĂŶŽƌĂŵĂ�ĂƌƚŝĐŽůĂƚŽ�ŶŽŶ�ƐŽůŽ�ƐƵů�ŵŽŶĚŽ�ĚĞů�ůĂǀŽƌŽ͕
ŵĂ�ĂŶĐŚĞ�ƐƵůůĞ�ƚƌĂƐĨŽƌŵĂǌŝŽŶŝ�ŝŶ�ĂƚƚŽ�ŶĞůůĂ�ƐŽĐŝĞƚă͘�^ŝ�ǀĂ�ĚĂ�ƵŶĂ�ƉƌŽƉŽƐƚĂ�ƉĞƌ�ƌŝƐŽůǀĞƌĞ�ŝ�ƉƌŽďůĞŵŝ�ƐŽĐŝĂůŝ�ĞĚ�ĞĐŽŶŽŵŝĐŝ
ĚĞů�ŶŽƐƚƌŽ�WĂĞƐĞ�ĐŽŶĐĞĚĞŶĚŽ�ƐƉĂǌŝŽ�ĂĚ�ƵŶĂ�ŵĞƌŝƚŽĐƌĂǌŝĂ�ĨŝŶŽƌĂ�ƚƌĂƐĐƵƌĂƚĂ͕�Ă�ƵŶĂ�ƐĞǀĞƌĂ�ĂĐĐƵƐĂ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĞ
ƌĞƐƉŽŶƐĂďŝůŝƚă�ŶĞůůĂ�ƉƌŽĚƵǌŝŽŶĞ�Ěŝ�ŽŐŐĞƚƚŝ�Ěŝ�ƐĐĂƌƚŽ͕�ĂůůĂ�ĐĂƉĂĐŝƚă�ĚŝƐƚƌƵƚƚƌŝĐĞ�ĐŚĞ�ƉƵž�ĂǀĞƌĞ�ƵŶ�ůŝŶŐƵĂŐŐŝŽ�ĚΖŽĚŝŽ͕
ĂůůΖƵƌŐĞŶǌĂ�ǀŝĐŝŶĂ�Ğ�ĚƌĂŵŵĂƚŝĐĂ�ĚĞůůĂ�ƋƵĞƐƚŝŽŶĞ�ĐůŝŵĂƚŝĐĂ͕�ĂĚ�ƵŶΖŝŶĚĂŐŝŶĞ�ƐƵ�ƵŶĂ�ĐĂƚĞŐŽƌŝĂ�Ěŝ�ůĂǀŽƌĂƚŽƌŝ�ĐŚĞ�ǀŝǀŽŶŽ
ŝŶǀŝƐŝďŝůŝ�ĚŝĞƚƌŽ�ůĞ�ƋƵŝŶƚĞ�ŶĞůůΖŝŶƐŝĐƵƌĞǌǌĂ�Ğ�ŶĞůůĂ�ǀƵůŶĞƌĂďŝůŝƚă͘�>Ă�'ŝƵƌŝĂ�ŚĂ�ŝŶŽůƚƌĞ�ĂƐƐĞŐŶĂƚŽ�ƵŶ�WƌĞŵŝŽ�^ƉĞĐŝĂůĞ�Ă�ƵŶĂ
ƐƚŽƌŝĂ�ĚĞůůĂ��ŝĞŶŶĂůĞ�Ěŝ�sĞŶĞǌŝĂ�ƌĂĐĐŽŶƚĂƚĂ�ĚĂ�ĐŚŝ�ŶĞ�ğ�ƐƚĂƚŽ�ƉĞƌ�Ɖŝƶ�Ěŝ�ǀĞŶƚΖĂŶŶŝ�ƉĂƌƚĞ�ĚĞƚĞƌŵŝŶĂŶƚĞ�ŶĞů�ĨĂƌŶĞ�ƵŶŽ
ƐƚƌƵŵĞŶƚŽ�ǀŝǀŽ�ĐŚĞ�ŽƉĞƌĂ�ŶĞů�ƚĞƐƐƵƚŽ�ǀŝǀŽ�ĚĞůůĂ�Đŝƚƚă͘�WŝĞƌ�&ƌĂŶĐĞƐĐŽ�'ĂƐƉĂƌĞƚƚŽ�/�ĨŝŶĂůŝƐƚŝ�dŝǌŝĂŶŽ�dŽƌĂĐĐĂ�ŚĂ�ŝŶƚƌŽĚŽƚƚŽ
ZŽŐĞƌ��ďƌĂǀĂŶĞů�͕�ĐŚĞ͕�ĐŽŶ��ƌŝƐƚŽĐƌĂǌŝĂ�Ϯ͘Ϭ�hŶĂ�ŶƵŽǀĂ�ĠůŝƚĞ�ƉĞƌ�ƐĂůǀĂƌĞ�ůΖ/ƚĂůŝĂ�;^ŽůĨĞƌŝŶŽͿ�ĂŶĂůŝǌǌĂ�ŝ�ǀŝǌŝ�ĚĞů�ƐŝƐƚĞŵĂ
ĞĐŽŶŽŵŝĐŽ�Ğ�ƐŽĐŝĂůĞ�ŶĂǌŝŽŶĂůĞ�Ğ�ƌŝĐŽƐƚƌƵŝƐĐĞ�ŝ�ƉĂƐƐĂŐŐŝ�ĚĞůůĂ�ƐƚŽƌŝĂ�ŝŵƉƌĞŶĚŝƚŽƌŝĂůĞ�ŝƚĂůŝĂŶĂ�ĚĞŐůŝ�Ƶůƚŝŵŝ�ĚĞĐĞŶŶŝ͘�DĂƌĐŽ
�ƌŵŝĞƌŽ�͕�ŝŶƚĞƌǀŝƐƚĂƚŽ�ƐĞŵƉƌĞ�ĚĂ�dŝǌŝĂŶŽ�dŽƌĂĐĐĂ͕�ĐŽŶ�>ΖĞƌĂ�ĚĞŐůŝ�ƐĐĂƌƚŝ͘��ƌŽŶĂĐŚĞ�ĚĂů�tĂƐƚĞŽĐĞŶĞ͕�ůĂ�ĚŝƐĐĂƌŝĐĂ�ŐůŽďĂůĞ
;�ŝŶĂƵĚŝͿ�ĐŽŵƉŝĞ�ƵŶ�ǀŝĂŐŐŝŽ�ŶĞůůĂ�ŶŽƐƚƌĂ�ĞƉŽĐĂ͕�ŝů�tĂƐƚĞŽĐĞŶĞ͕�ůΖĞƌĂ�ĚĞŐůŝ�ƐĐĂƌƚŝ͘�hŶΖĞƌĂ�ƐĞŐŶĂƚĂ�ĚĂůůĂ�ĐŽŶƚŝŶƵĂ
ƉƌŽĚƵǌŝŽŶĞ�Ěŝ�ƉĞƌƐŽŶĞ͕�ĐŽŵƵŶŝƚă�Ğ�ůƵŽŐŚŝ�Ěŝ�ƐĐĂƌƚŽ͘�/ĚĂ��Žǌǌŝ�ŚĂ�ĚŝĂůŽŐĂƚŽ�ĐŽŶ��ůĂƵĚŝĂ��ŝĂŶĐŚŝ�͕�ĂƵƚƌŝĐĞ�Ěŝ�,ĂƚĞ�ƐƉĞĞĐŚ͘
/ů�ůĂƚŽ�ŽƐĐƵƌŽ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�;>ĂƚĞƌǌĂͿ͕�ƵŶ�ƐĂŐŐŝŽ�ĐŚĞ�ŝŶĚĂŐĂ�ƵŶĂ�ĚĞůůĞ�ĚĞĐůŝŶĂǌŝŽŶŝ�Ɖŝƶ�ŝŶƚĞƌĞƐƐĂŶƚŝ�ĚĞů�ƚĞŵĂ�ĚĞůůĂ
ǀŝŽůĞŶǌĂ͗�ƋƵĞůůŽ�ĐŚĞ�ğ�ĚŝǀĞŶƚĂƚŽ�ĐŽŵƵŶĞ�ĐŚŝĂŵĂƌĞ�ŚĂƚĞ�ƐƉĞĞĐŚ͕�ƵŶ�ĨĞŶŽŵĞŶŽ�ƐŽĐŝĂůĞ�ĨĂǀŽƌŝƚŽ�ĂŶĐŚĞ�ĚĂŝ�ŶƵŽǀŝ�ŵĞĚŝĂ͘
��ŝŶƚƌŽĚƵƌƌĞ�&ĂďŝŽ��ĞŽƚƚŽ�͕�ĐŽŶ�>ΖĂůƚƌŽ�ŵŽŶĚŽ͘�>Ă�ǀŝƚĂ�ŝŶ�ƵŶ�ƉŝĂŶĞƚĂ�ĐŚĞ�ĐĂŵďŝĂ�;�ŽŵƉŝĂŶŝͿ͕�ğ�ƐƚĂƚĂ�>ŽƌĞĚĂŶĂ�>ŝƉƉĞƌŝŶŝ
͘��ŽŶ�ƋƵĞƐƚŽ�ůŝďƌŽ͕��ĞŽƚƚŽ�ƌĂĐĐŽŶƚĂ�ƐƚŽƌŝĞ�ƌĞĂůŝ�Ěŝ�ƉĞƌƐŽŶĞ�Őŝă�ŽŐŐŝ�ĐŽƐƚƌĞƚƚĞ�Ă�ŵŝƐƵƌĂƌƐŝ�ĐŽŶ�ƵŶ�ƉŝĂŶĞƚĂ�Ɖŝƶ�ĐĂůĚŽ͕�ƵŶ
ƌĞƉŽƌƚĂŐĞ�ŶĂƌƌĂƚŝǀŽ�ĐŚĞ�Đŝ�ĂŝƵƚĂ�Ă�ǀĞĚĞƌĞ�ŝů�ŶƵŽǀŽ�ŵŽŶĚŽ�ŝŶ�ĐƵŝ�ƐƚŝĂŵŽ�ŝŵƉĂƌĂŶĚŽ�Ă�ǀŝǀĞƌĞ͘�/ŶĨŝŶĞ͕��ŶŐĞůŽ�DĂƐƚƌĂŶĚƌĞĂ
͕�ŝŶƚĞƌǀŝƐƚĂƚŽ�ĚĂ�WĂŽůĂ��ŽƌŐŶĂ͕�ĐŽŶ�>ΖƵůƚŝŵŽ�ŵŝŐůŝŽ͘�sŝĂŐŐŝŽ�ŶĞů�ŵŽŶĚŽ�ĚĞůůĂ�ůŽŐŝƐƚŝĐĂ�Ğ�ĚĞůůΖĞͲĐŽŵŵĞƌĐĞ�ŝŶ�/ƚĂůŝĂ�ƚƌĂ
�ŵĂǌŽŶ͕�ƌŝĚĞƌ͕�ƉŽƌƚĂĐŽŶƚĂŝŶĞƌ͕�ŵĂŐĂǌǌŝŶŝĞƌŝ�Ğ�ĐƌŝŵŝŶĂůŝƚă�ŽƌŐĂŶŝǌǌĂƚĂ�;DĂŶŶŝͿ�ƌĂĐĐŽŶƚĂ�ĐŽƐĂ�ƐƵĐĐĞĚĞ�ĚŝĞƚƌŽ�ůĞ�ƋƵŝŶƚĞ
ŶĞů�ŵŽŶĚŽ�ĚĞůůĂ�ůŽŐŝƐƚŝĐĂ�Ğ�ĚĞůůΖĞͲĐŽŵŵĞƌĐĞ͕�ĐŚŝ�Đŝ�ůĂǀŽƌĂ�Ğ�Ă�ƋƵĂůŝ�ĐŽŶĚŝǌŝŽŶŝ͘���ƋƵĂůŝ�ƐŽŶŽ�ŝ�ĐŽƐƚŝ�ƐŽĐŝĂůŝ͕�ĞĐŽŶŽŵŝĐŝ�Ğ
ĂŵďŝĞŶƚĂůŝ�Ěŝ�ƋƵĞƐƚŽ�ĐĂƉŝƚĂůŝƐŵŽ�ĚĞů�ŶƵŽǀŽ�ŵŝůůĞŶŶŝŽ͘��ŝŶƋƵĞ�ŽƉĞƌĞ�Ěŝ�ƐĂŐŐŝƐƚŝĐĂ͕�ƐĐĞůƚĞ�ƚƌĂ�ƚƌĞŶƚĂ�ŽƉĞƌĞ�ĐĂŶĚŝĚĂƚĞ͕
ĐŚĞ�ĐŽŶĐŽƌƌĞƌĂŶŶŽ�ƉĞƌ�ƵŶ�ƉƌĞŵŝŽ�ĚĞů�ǀĂůŽƌĞ�Ěŝ�ϱŵŝůĂ�ĞƵƌŽ�ƌŝƐĞƌǀĂƚŽ�ĂůůΖŽƉĞƌĂ�ǀŝŶĐŝƚƌŝĐĞ͕�ŵĞŶƚƌĞ�Ăŝ�ƋƵĂƚƚƌŽ�ĨŝŶĂůŝƐƚŝ�ǀĞƌƌă
ĂƐƐĞŐŶĂƚŽ�ƵŶ�ƉƌĞŵŝŽ�Ěŝ�ŵŝůůĞ�ĞƵƌŽ�ĐŝĂƐĐƵŶŽ͘� >Ă�'ŝƵƌŝĂ�͕�ƉƌĞƐŝĞĚƵƚĂ�ĚĂůůŽ�ƐĐƌŝƚƚŽƌĞ�WŝĞƌ�&ƌĂŶĐĞƐĐŽ�'ĂƐƉĂƌĞƚƚŽ�͕�ğ
ĐŽŵƉŽƐƚĂ�ĚĂ͗��ůĂƵĚŝŽ��ĞƌŵŽŶĚ�;ĚŽĐĞŶƚĞ�ƵŶŝǀĞƌƐŝƚĂƌŝŽͿ͕�WĂŽůĂ��ŽƌŐŶĂ�;ĚŽĐĞŶƚĞ�ƵŶŝǀĞƌƐŝƚĂƌŝĂͿ͕�/ĚĂ��Žǌǌŝ�;ŐŝŽƌŶĂůŝƐƚĂͿ
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WĂŽůŽ��ƌŝĐĐŽ�;ŐŝŽƌŶĂůŝƐƚĂ�Ğ�ƐĂŐŐŝƐƚĂͿ͕�>ŽƌĞĚĂŶĂ�>ŝƉƉĞƌŝŶŝ�;ƐĐƌŝƚƚƌŝĐĞ͕�ŐŝŽƌŶĂůŝƐƚĂ�Ğ�ĐŽŶĚƵƚƚƌŝĐĞ�ƌĂĚŝŽĨŽŶŝĐĂͿ͕�^ĞƌŐŝŽ�WĞŶƚ
;ƐĐƌŝƚƚŽƌĞͿ͕��ůďĞƌƚŽ�^ŝŶŝŐĂŐůŝĂ�;ŐŝŽƌŶĂůŝƐƚĂͿ�Ğ�dŝǌŝĂŶŽ�dŽƌĂĐĐĂ�;ĚŽĐĞŶƚĞ�ƵŶŝǀĞƌƐŝƚĂƌŝŽͿ�ŚĂ�ŝŶŽůƚƌĞ�ĂƐƐĞŐŶĂƚŽ�ƵŶ�WƌĞŵŝŽ
^ƉĞĐŝĂůĞ�Ă͗�WĂŽůŽ���Z�dd��/ů�'ŝĂƌĚŝŶŽ�Ğ�ůΖ�ƌƐĞŶĂůĞ͘�hŶĂ�ƐƚŽƌŝĂ�ĚĞůůĂ��ŝĞŶŶĂůĞ�;DĂƌƐŝůŝŽͿ�ƵŶ�ƐĂŐŐŝŽ�ĐŽŶ�ĐƵŝ�ലല�ůΖĂƵƚŽƌĞ
ĂĨĨƌŽŶƚĂ�ŶŽĚŝ�ƚƵƚƚŽƌĂ�ĐƌƵĐŝĂůŝ�ĚĞů�ĨĂƌĞ�ĐƵůƚƵƌĂ͕�ĂŵŵŝŶŝƐƚƌĂƌůĂ͕�ĚŝĨĨŽŶĚĞƌůĂ͘�WĞƌ�ƋƵĞƐƚŽ�ůĂ�ŐŝƵƌŝĂ�ĐŽŶĨĞƌŝƐĐĞ�ŝů�WƌĞŵŝŽ
ƐƉĞĐŝĂůĞ�Ă�ല/ů�'ŝĂƌĚŝŶŽ�Ğ�ůΖ�ƌƐĞŶĂůĞല͘��ůďĞƌƚŽ�^ŝŶŝŐĂŐůŝĂ�>Ă�ůĞƚƚƵƌĂ�ĚĞŝ�ďƌĂŶŝ�ƚƌĂƚƚŝ�ĚĂůůĞ�ŽƉĞƌĞ�ĨŝŶĂůŝƐƚŝ�ğ�ƐƚĂƚĂ�Ă�ĐƵƌĂ�Ěŝ
sĞƌŽŶŝĐĂ�ZŽĐĐĂ�Ğ�DĂƚƚŝĂ�WĞĐĐŚŝŽ�ĚĞůůĂ�ĐŽŵƉĂŐŶŝĂ�dĞĂƚƌĂŶĚŽ͘�>ƵŝƐĂ��ĞŶĞĚĞƚƚŝ�WŽŵĂ͕�ƉƌĞƐŝĚĞŶƚĞ�ĚĞůůĂ�ŐŝƵƌŝĂ�ĚĞů�WƌĞŵŝŽ
>ŝŽŶƐ��ƵŐĞůůĂ��ŝǀŝƚĂƐ�ŚĂ�ĂŶŶƵŶĐŝĂƚŽ�ůΖĞĚŝǌŝŽŶĞ�ϮϬϮϮ�ĚĞů��ŽŶĐŽƌƐŽ�ƉĞƌ�ůĂ�DŝŐůŝŽƌ�ƌĞĐĞŶƐŝŽŶĞ�Ăŝ�ůŝďƌŝ�ĨŝŶĂůŝƐƚŝ͘� /ů�WƌĞŵŝŽ
�ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ�ĚĂ�ƐĞŵƉƌĞ�ŵĞƚƚĞ�Ăů�ĐĞŶƚƌŽ�ůĂ�ƐĐƵŽůĂ�Ğ�ůĂ�ĨŽƌŵĂǌŝŽŶĞ͘��ŚƌŝƐƚŝĂŶ��ĞŐŶĂ�͕�ƉƌĞƐŝĚĞŶƚĞ�'ƌƵƉƉŽ
'ŝŽǀĂŶŝ�/ŵƉƌĞŶĚŝƚŽƌŝ��ŝĞůůĞƐĞ͕�ŚĂ�ĐŽŶĨĞƌŵĂƚŽ�ůĂ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�ŝů�WƌĞŵŝŽ�ĂƚƚƌĂǀĞƌƐŽ�ŝů��ŽŶĐŽƌƐŽ�ƉĞƌ�ůĞ�^ĐƵŽůĞ�ലhŶĂ
ĚŽŵĂŶĚĂ�ƉĞƌ�ĂƵƚŽƌĞല͘�'ůŝ�ƐƚƵĚĞŶƚŝ�ƐĂƌĂŶŶŽ�ŝŶǀŝƚĂƚŝ�Ă�ůĞŐŐĞƌĞ�ůĞ�ŽƉĞƌĞ�ĨŝŶĂůŝƐƚĞ�Ğ�Ă�ĨŽƌŵƵůĂƌĞ�ƵŶĂ�ĚŽŵĂŶĚĂ�ĂŐůŝ�ĂƵƚŽƌŝ͘
�ŽŶĨĞƌŵĂƚŽ�ŝů�ƐŽƐƚĞŐŶŽ�ĂŶĐŚĞ�ĚĞů�ZŽƚĂƌǇ��ůƵď�sŝǀĞƌŽŶĞ�>ĂŐŽ�ĐŽŶ�ŝů�WƌĞŵŝŽ�ŽŵŽŶŝŵŽ�ƌŝƐĞƌǀĂƚŽ�Ăů�ŵŝŐůŝŽƌĞ�ĞůĂďŽƌĂƚŽ
ƉƌŽĚŽƚƚŽ�ĚĂŝ�ĨŝŶĂůŝƐƚŝ�ĚĞů��ŽŶĐŽƌƐŽ�^ĐƵŽůĞ͘� >ΖŝŶĐŽŶƚƌŽ�Ɛŝ�ğ�ĐŚŝƵƐŽ�ĐŽŶ�ůΖĂŶŶƵŶĐŝŽ�ĚĞŐůŝ�ĂƉƉƵŶƚĂŵĞŶƚŝ�ĂƵƚƵŶŶĂůŝ�Ěŝ
ƋƵĞƐƚĂ�yy/�ĞĚŝǌŝŽŶĞ͘�/ů�ƉƌŝŵŽ�Ɛŝ�ƚĞƌƌă�ŝů�ϮϮ�ƐĞƚƚĞŵďƌĞ͕�ĐŽŶ�ƵŶĂ�ƐĞƌĂƚĂ�ƐƉĞĐŝĂůĞ�ĚĞĚŝĐĂƚĂ�Ă�>/�Z/EDh^/��>�͕�ůΖŝŶŝǌŝĂƚŝǀĂ
ĚĞů�WƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ�ĚĞĚŝĐĂƚĂ�Ăŝ�ůŝďƌŝ�ǀŝŶĐŝƚŽƌŝ�ĚĞů�WƌĞŵŝŽ͕�ŽƌŐĂŶŝǌǌĂƚĂ�ƋƵĞƐƚΖĂŶŶŽ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ
ĐŽŶ�ŝů�ZŽƚĂƌǇ��ŝĞůůĂ�sĂůůĞ�DŽƐƐŽ͕�Ğ�ůĂ�ĐŽŵƉĂŐŶŝĂ�ƚĞĂƚƌĂůĞ��ĂƌŽǀĂŶĂ͘��ŽŶĚĞŶƐĂƚŽ�ŝŶ�ƵŶ�ŵƵƐŝĐĂů�Ěŝ�ƐŽůŝ�ϮϬ�ŵŝŶƵƚŝ
ĐĂƌĂƚƚĞƌŝǌǌĂƚŽ�ĚĂ�ƵŶ�ƚƌĂƚƚŽ�ŝƌŽŶŝĐŽ�Ğ�ĚŝǀĞƌƚĞŶƚĞ͕��ĂƌŽǀĂŶĂ�ŵĞƚƚĞƌă�ŝŶ�ƐĐĞŶĂ�ůŽ�ƐƉĞƚƚĂĐŽůŽ�ĚĞĚŝĐĂƚŽ�Ăů�ǀŝŶĐŝƚŽƌĞ�ĚĞůůĂ�yy
ĞĚŝǌŝŽŶĞ�ĚĞů�WƌĞŵŝŽ͗�^Ğ�ůΖĂĐƋƵĂ�ƌŝĚĞ�͕�ŝů�ƌŽŵĂŶǌŽ�Ěŝ�WĂŽůŽ�DĂůĂŐƵƚŝ�ĂŵďŝĞŶƚĂƚŽ�ŶĞů�WŽůĞƐŝŶĞ͘� /ů�ĐŽŶƐƵĞƚŽ
ĂƉƉƵŶƚĂŵĞŶƚŽ�ĐŽŶ�ŝů�ƉƵďďůŝĐŽ�Ğ�Őůŝ�ĂƵƚŽƌŝ�ĨŝŶĂůŝƐƚŝ�Ɛŝ�ƚĞƌƌă�ŝŶǀĞĐĞ�ƐĂďĂƚŽ�ϮϮ�ŽƚƚŽďƌĞ�͕�Ă��ŝƚƚă�^ƚƵĚŝ��ŝĞůůĂ͕�ŵĞŶƚƌĞ�ůĂ
ƉƌŽĐůĂŵĂǌŝŽŶĞ�ĚĞů�ǀŝŶĐŝƚŽƌĞ�ĂǀǀĞƌƌă�ƐĂďĂƚŽ�ϭϵ�ŶŽǀĞŵďƌĞ�ϮϬϮϮ�͕�ƐĞŵƉƌĞ�Ă��ŝĞůůĂ͕�ĐŽŶ�ůĂ�ĐŽŶĚƵǌŝŽŶĞ�Ěŝ�DĂƚƚĞŽ��ĂĐĐŝĂ�/ů
WƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ�ƉƌĞǀĞĚĞ�ĂŶĐŚĞ�ĂůƚƌĞ�ĚƵĞ�ƐĞǌŝŽŶŝ͗�WƌĞŵŝŽ�KƉĞƌĂ�ƐƚƌĂŶŝĞƌĂ�͘�&ƌĂ�ůĞ�ŽƉĞƌĞ�ƐƚƌĂŶŝĞƌĞ�ŝŶ
ƚƌĂĚƵǌŝŽŶĞ�ŝƚĂůŝĂŶĂ�ƉĂƌƚĞĐŝƉĂŶƚŝ�Ăů�ĐŽŶĐŽƌƐŽ�ǀĞƌƌă�ĂƐƐĞŐŶĂƚŽ�ĚĂůůĂ�ŐŝƵƌŝĂ�ŝů�ലWƌĞŵŝŽ�ŽƉĞƌĂ�ƐƚƌĂŶŝĞƌĂല͘�WƌĞŵŝŽ�ĚĞůůĂ�'ŝƵƌŝĂ
ĚĞŝ�>ĞƚƚŽƌŝ͘�>Ă�'ŝƵƌŝĂ�ĚĞŝ�>ĞƚƚŽƌŝ͕�ĐŽŵƉŽƐƚĂ�ĚĂŝ�ŵĞŵďƌŝ�ĚĞůůΖ�ƐƐŽĐŝĂǌŝŽŶĞ�ĐƵůƚƵƌĂůĞ�>ΖhŽŵŽ�Ğ�>Ζ�ƌƚĞ�ĐŚĞ�ĚĂů�ϮϬϬϲ�ŚĂ
ŝƐƚŝƚƵŝƚŽ�ല/ů��ŝƌĐŽůŽ�ĚĞŝ�>ĞƚƚŽƌŝ�Ěŝ��ŝĞůůĂല͕�Ğ�ĚĂŝ�ůŝďƌĂŝ�Ěŝ��ŝĞůůĂ͕�ƐĞůĞǌŝŽŶĂ�ƚƌĂ�ůĞ�ĐŝŶƋƵĞ�ŽƉĞƌĞ�ĨŝŶĂůŝƐƚĞ�ŝů�ǀŝŶĐŝƚŽƌĞ�Ěŝ�ƋƵĞƐƚĂ
ƐĞǌŝŽŶĞ͘�/ů�WƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ�ğ�ĨŝŶĂŶǌŝĂƚŽ�ĚĂ��ŝƚƚă�^ƚƵĚŝ��ŝĞůůĂ�ĐŽŶ�ŝů�ƐƵƉƉŽƌƚŽ�ĚĞůůĂ�&ŽŶĚĂǌŝŽŶĞ��ĂƐƐĂ
Ěŝ�ZŝƐƉĂƌŵŝŽ�Ěŝ��ŝĞůůĂ�Ğ�ĚĞů��ŽŵƵŶĞ�Ěŝ��ŝĞůůĂ͕�ŶĞůůΖĂŵďŝƚŽ�ĚĞůůĞ�ŝŶŝǌŝĂƚŝǀĞ�Ěŝ��ŝĞůůĂ��ŝƚƚă��ƌĞĂƚŝǀĂ�ĚĞůůΖhŶĞƐĐŽ͘
�ŽůůĂďŽƌĂŶŽ�Ăů�WƌĞŵŝŽ�ŝů�'ƌƵƉƉŽ�'ŝŽǀĂŶŝ�/ŵƉƌĞŶĚŝƚŽƌŝ�ĚĞůůΖhŶŝŽŶĞ�/ŶĚƵƐƚƌŝĂůĞ��ŝĞůůĞƐĞ�͕�ůΖ��ƐƐŽĐŝĂǌŝŽŶĞ�ůΖhŽŵŽ�Ğ�ůΖ�ƌƚĞ�͕
ůĂ�ĐŽŵƉĂŐŶŝĂ��ĂƌŽǀĂŶĂ�EƵŵďĞƌ�KŶĞ�͕�ůĂ�^ŽĐŝĞƚă��ĂŶƚĞ��ůŝŐŚŝĞƌŝ�͘��Ăů�ϮϬϭϲ�ŝů�WƌĞŵŝŽ�ŚĂ�ĐŽŵĞ�ƉĂƌƚŶĞƌ�ŝ�ZŽƚĂƌǇ��ůƵď�ĚĞů
�ŝĞůůĞƐĞ�Ğ͕�ĚĂů�ϮϬϭϵ͕�ŝů�>ŝŽŶƐ��ƵŐĞůůĂ��ŝǀŝƚĂƐ͘�/ů�WƌĞŵŝŽ�ĂŶŶŽǀĞƌĂ�ƚƌĂ�Őůŝ�ƐƉŽŶƐŽƌ�ůΖhŶŝŽŶĞ�/ŶĚƵƐƚƌŝĂůĞ��ŝĞůůĞƐĞ�͕�ůĂ�ƐŽĐŝĞƚă
Ěŝ�ĂĐƋƵĞ�ŵŝŶĞƌĂůŝ�>ĂƵƌĞƚĂŶĂ�͕�ůĂ�ƐŽĐŝĞƚă�Ěŝ�ƐĞƌǀŝǌŝ�zƵŬŽŶ�͕�ůΖĂǌŝĞŶĚĂ�ƚĞƐƐŝůĞ�sŝƚĂůĞ��ĂƌďĞƌŝƐ��ĂŶŽŶŝĐŽ��ŝǀĞƌ��ĂŶĐĂ�͕�ůĂ
ƐŽĐŝĞƚă�Ěŝ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�KƌĂŶŐĞWŝǆ�Ğ�ĚĂůůΖĂǌŝĞŶĚĂ�WD/�^ƚĂŵƉĞ�Ğ�ƐƚĂŵƉĂŐŐŝŽ�>ΖŝŶŝǌŝĂƚŝǀĂ�ƌŝĞŶƚƌĂ�ŶĞůůĂ�^ĞƚƚŝŵĂŶĂ�ĚĞůůĂ
�ƵůƚƵƌĂ�Ěŝ�/ŵƉƌĞƐĂ�͕�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ�ŶĂǌŝŽŶĂůĞ�ƉƌŽŵŽƐƐĂ�ĚĂ��ŽŶĨŝŶĚƵƐƚƌŝĂ� /ů�ĐŽŶĐŽƌƐŽ͕�ŐŝƵŶƚŽ�ĂůůĂ�ƐƵĂ�ǀĞŶƚƵŶĞƐŝŵĂ
ĞĚŝǌŝŽŶĞ͕�ŚĂ�ĂǀƵƚŽ�ĐŽŵĞ�ǀŝŶĐŝƚŽƌŝ�ŶĞůůĞ�ƉĂƐƐĂƚĞ�ĞĚŝǌŝŽŶŝ͗�'ŝŽƌŐŝŽ��ŽĐĐĂ�ĐŽŶ�ല/ů�ƐĞĐŽůŽ�ƐďĂŐůŝĂƚŽല͕�DŽŶĚĂĚŽƌŝ�;ϮϬϬϭͿ͖
'ŝŽƌŐŝŽ�^ŽĂǀŝ�ĐŽŶ�ല�ĚƌŝĂŶŽ�KůŝǀĞƚƚŝ͗�ƵŶĂ�ƐŽƌƉƌĞƐĂ�ŝƚĂůŝĂŶĂല͕�ZŝǌǌŽůŝ�;ϮϬϬϮͿ͖��ƌŵĂŶŶŽ�ZĞĂ�ĐŽŶ�ല>Ă��ŝƐŵŝƐƐŝŽŶĞല͕�ZŝǌǌŽůŝ
;ϮϬϬϯͿ͖��ůĞƐƐĂŶĚƌŽ��ĂĐĐƵƌŝ�ĐŽŶ�ലDŝůĂŶŽ͕�ůĂ�Đŝƚƚă�Ěŝ�ŶĞƐƐƵŶŽല͕�>ΖĂŶĐŽƌĂ�ĚĞů�DĞĚŝƚĞƌƌĂŶĞŽ�;ϮϬϬϰͿ͖�ZĂĨĨĂĞůĞ�EŝŐƌŽ�ĐŽŶ
ലDĂůǀĂƌŽƐĂല͕�ZŝǌǌŽůŝ�;ϮϬϬϱͿ͖��ůĚŽ�'ŝĂŶŽůŝŽ�ĐŽŶ�ലdĞƐƚĞ�ƋƵĂĚƌĞല͕��ůŝďĞƌƚŝ�;ϮϬϬϳͿ͖�'ŝŽƌŐŝŽ��ŽĂƚƚŝ�ĐŽŶ�ല�ŽůŝĚŝ͘�YƵĂŶĚŽ�Őůŝ�ŝƚĂůŝĂŶŝ
ŝŶĐŽŶƚƌĂƌŽŶŽ�ůĞ�ƉƌŝŵĞ�ĂƵƚŽŵŽďŝůŝല͕�DŽŶĚĂĚŽƌŝ�;ϮϬϬϴͿ͖�'ŽĨĨƌĞĚŽ��ƵĐĐŝŶŝ�ĐŽŶ�ല>Ă�ĨĂďďƌŝĐĂ�ĚĞůůĞ�ĚŽŶŶĞല͕�DŽŶĚĂĚŽƌŝ
;ϮϬϬϵͿ͖��ŶƚŽŶŝŽ��ĂůĂďƌž�ĐŽŶ�ലKƌŐŽŐůŝŽ�ŝŶĚƵƐƚƌŝĂůĞല͕�DŽŶĚĂĚŽƌŝ�;ϮϬϭϬͿ͖��ĚŽĂƌĚŽ�EĞƐŝ�ĐŽŶ�ല^ƚŽƌŝĂ�ĚĞůůĂ�ŵŝĂ�ŐĞŶƚĞല͕
�ŽŵƉŝĂŶŝ�;ϮϬϭϭͿ͖�/ŵŵĂ�&ŽƌŝŶŽ�͕�ĐŽŶ�ലhĨĨŝĐŝല͕��ŝŶĂƵĚŝ�;ϮϬϭϮͿ͖�WĂŽůŽ��ĂƌďĂƌŽ�ĐŽŶ�ല>ΖŝŶŐĞŐŶĞƌĞ͕�ƵŶĂ�ǀŝƚĂല͕�DĂƌƐŝůŝŽ�;ϮϬϭϯͿ͕
^ĂŶĚƌŽ�'Ğƌďŝ�ല'ŝŽǀĂŶŶŝ��ŶƌŝƋƵĞƐ͘��ĂůůĂ�KůŝǀĞƚƚŝ�ĂůůĂ��ĂŶŝĐŚĞůůŝല�,ŽĞƉůŝ�;ϮϬϭϰͿ͖��ůĞƐƐĂŶĚƌŽ�WĞƌŝƐƐŝŶŽƚƚŽ�ĐŽŶ�ല�ŽŽƌĚŝŶĂƚĞ
ĚΖKƌŝĞŶƚĞല͕�WŝĞŵŵĞ�;ϮϬϭϱͿ͕�WĂŽůŽ��ƌŝĐĐŽ�ĐŽŶ�ല>ΖKůŝǀĞƚƚŝ�ĚĞůůΖŝŶŐĞŐŶĞƌĞ�;ϭϵϳϴͲϭϵϵϲͿല͕�/ů�DƵůŝŶŽ�;ϮϬϭϲͿ͕�ZŽŵŽůŽ��ƵŐĂƌŽ
ĐŽŶ�ല�ĨĨĞƚƚŽ�ĚŽŵŝŶŽല͕��ŝŶĂƵĚŝ�;ϮϬϭϳͿ͕�D�ĂƌĐŽ�ZĞǀĞůůŝ�ĐŽŶ�ലEŽŶ�ƚŝ�ƌŝĐŽŶŽƐĐŽ͘�sŝĂŐŐŝŽ�ĞƌĞƚŝĐŽ�ŶĞůůΖ/ƚĂůŝĂ�ĐŚĞ�ĐĂŵďŝĂല͕��ŝŶĂƵĚŝ
;ϮϬϭϴͿ͘�'ŝŽƌŐŝŽ�&ĂůĐŽ�ƉĞƌ�ůΖŽƉĞƌĂ�ല/ƉŽƚĞƐŝ�Ěŝ�ƵŶĂ�ƐĐŽŶĨŝƚƚĂല͕��ŝŶĂƵĚŝ�;ϮϬϭϵͿ͘�EĞů�DĂƌŝĂ�WĂŽůĂ�DĞƌůŽŶŝ�ƉĞƌ�ŝů�ƐĂŐŐŝŽ�ലKŐŐŝ�ğ
Őŝă�ĚŽŵĂŶŝ͘�sŝƚƚŽƌŝŽ�DĞƌůŽŶŝ�ǀŝƚĂ�Ěŝ�ƵŶ�ŝŵƉƌĞŶĚŝƚŽƌĞല͕�DĂƌƐŝůŝŽ�;ϮϬϮϬͿ͘�EĞů�ϮϬϮϭ͕�ŝů�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ�ğ�ĂŶĚĂƚŽ�Ă�WĂŽůŽ
DĂůĂŐƵƚŝ �ƉĞƌ� ŝ ů �ƌŽŵĂŶǌŽ� ല^Ğ� ů ΖĂĐƋƵĂ�ƌŝĚĞ ല � ;�ŝŶĂƵĚŝͿ͘ � hĨĨ ŝĐ ŝŽ �ƐƚĂŵƉĂ� ͗ ��ŶŶĂ�DĂƌŝĂ �ZŝǀĂ�ϯϮϵϬϵϳϰϰϯϯ
ƌŝǀĂΛĂŶŶĂŵĂƌŝĂƌŝǀĂ͘ĞƵ�ZĞůĂƚĞĚ�dŽƉŝĐƐ͗��ŽŶƚŝŶƵĞ�ZĞĂĚŝŶŐ��ůŝĐŬ�ƚŽ�ĐŽŵŵĞŶƚ�>ĞĂǀĞ�Ă�ZĞƉůǇ
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4XRWLGDQR�FXOWXUDOH�RQOLQH��GD�ROWUH����DQQL�DO�VHUYL]LR�GHL�OLEUL�H�GHOOD�OHWWXUD

$XWRUDFFRQWL�G¶$XWRUH��JOL�DXWRUL�UDFFRQWDQR�L�ORUR�OLEUL� ,QFRQWUL�FRQ�JOL�DXWRUL 5HFHQVLRQL ,QWHUYLVWH (YHQWL %UDQL�HG�HVWUDWWL

3UHPL�/HWWHUDUL &ODVVLILFKH 3RHVLD1HZV 2PDJJL�H�WULEXWL (GLWRULD�H�GDWL�VXL�OLEUL 7HDWUR 0XVLFD�H�GLQWRUQL 9LGHR

&DWDQLD�H�GLQWRUQL 3DUROH��WUD�FLHOR�H�WHUUD 5DFFRQWL &LQHPD /LEUL�H�7Y

JLXJQR��������� OHWWHUDWLWXGLQHQHZV

+RPH�!�$UWLFROL�H�YDULH�!�35(0,2�%,(//$�/(77(5$785$�(�,1'8675,$�������ILQDOLVWL�H
YLQFLWRUH�3UHPLR�6SHFLDOH

35(0,2�%,(//$�/(77(5$785$�(�,1'8675,$�������ILQDOLVWL�H�YLQFLWRUH
3UHPLR�6SHFLDOH

3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD������±�(FFR�L�ILQDOLVWL�H�LO�YLQFLWRUH�GHO�3UHPLR
6SHFLDOH�GHOOD�*LXULD

���

0HUFROHGu����JLXJQR��DO OH�����SUHVVR�&LWWj�6WXGL�%LHO OD�VL�q�WHQXWD�OD� FRQIHUHQ]D
VWDPSD�HYHQWR�GL�SUHVHQWD]LRQH�GHOOD� ;;,�HGL]LRQH�GHO�3UHPLR�FRQ�O¶DQQXQFLR�GHL
ILQDOLVWL�H�OD�SURFODPD]LRQH�GHO�3UHPLR�6SHFLDOH�GHOOD�*LXULD�
/¶DSSXQWDPHQWR�RQ�OLQH��FRQGRWWR�GDO�UHJLVWD�H�DWWRUH�GHOOD�FRPSDJQLD�7HDWUDQGR�3DROR
=DQRQH��q�YLVLEL OH�VXL�FDQDO L �VRFLDO�GHO�3UHPLR��<RX7XEH�H�)DFHERRN���H�VXO�VLWR
ZZZ�ELHOODOHWWHUDWXUDLQGXVWULD�LW�

,O� 3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�LO�SULPR�ULFRQRVFLPHQWR�LQ�,WDOLD�GHGLFDWR�D
URPDQ]L�H�VDJJL�FDSDFL�GL�LQGDJDUH�L�UDSSRUWL�WUD�GXH�PRQGL�DSSDUHQWHPHQWH�GLVWDQWL�
TXHOOR�GHOOH�DUWL�H�TXHOOR�GHOOR�VYLOXSSR�LQGXVWULDOH��HVVR�WUDH�OD�VXD�LVSLUD]LRQH�GDO�GLEDWWLWR
VX�/HWWHUDWXUD�H�,QGXVWULD��SRUWDWR�DYDQWL�DOO¶LQL]LR�GHJOL�DQQL�6HWWDQWD�GDOOD�ULYLVWD�GL�(OLR
9LWWRULQL�H�,WDOR�&DOYLQR��©,O�0HQDEzª��GDOOD�OH]LRQH�GL�$GULDQR�2OLYHWWL�H�GDJOL�VWLPROL
LQWHOOHWWXDOL�GL�3DROR�9ROSRQL��*LXVHSSH�3RQWLJJLD��5DIIDHOH�&URYL��SULPR�3UHVLGHQWH�GHO
3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�GHVWLQDWR�D�XQ¶RSHUD�GL�DXWRUH�LWDOLDQR�R�VWUDQLHUR
LQ�WUDGX]LRQH�LWDOLDQD�H��DG�DQQL�DOWHUQL��SUHPLD�RSHUH�GL�1DUUDWLYD�R�6DJJLVWLFD�
,Q�TXHVWD�HGL]LRQH������LO�SUHPLR�YLHQH�DVVHJQDWR�D�XQ¶RSHUD�GL�VDJJLVWLFD�SXEEOLFDWD
WUD�LO����JHQQDLR������H�LO����GLFHPEUH������

,O�3UHPLR�FUHVFH��DQFKH�TXHVWD�HGL]LRQH�GL�6DJJLVWLFD�KD�YLVWR�WUHQWXQR�FDQGLGDWL�H�OD�FLQTXLQD�q
GL�DVVROXWR�YDORUH��&L�SLDFH�YHGHUH�FRPH�OD�WUDVIRUPD]LRQH�GHO�OLEUR�YLQFLWRUH�LQ�PXVLFDO�IDFFLD
EUHFFLD�QHO�SXEEOLFR��q�XQD�IRUPXOD�FKH�GLIIRQGH�H�YDORUL]]D�LO�OLEUR�HG�LO�3UHPLR��ROWUH�DG�HVVHUH
JUDGHYROLVVLPD�
3DROR�3LDQD��3UHVLGHQWH�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD

'RSR�L�VDOXWL�H�L�ULQJUD]LDPHQWL�DOOH�LVWLWX]LRQL�SHU�LO�VXSSRUWR��TXDOL�OD�)RQGD]LRQH�&DVVD�GL
5LVSDUPLR�GL�%LHOOD��FKH�QHO������IHVWHJJLD����DQQL�GL�SUHVHQ]D�VXO�WHUULWRULR��H�LO�&RPXQH
GL�%LHOOD��H�DJOL�VSRQVRU�� 8QLRQH�,QGXVWULDOH�%LHOOHVH�� /DXUHWDQD�� 9LWDOH�%DUEHULV
&DQRQLFR�� %LYHU�%DQFD� H � 30,��3LHU�)UDQFHVFR�*DVSDUHWWR��3UHVLGHQWH�GHOOD�*LXULD�GHO
3UHPLR�KD�DQQXQFLDWR�H�SUHVHQWDWR�L�ILQDOLVWL�GHOOD�;;,�HGL]LRQH�H�LO�YLQFLWRUH�GHO�3UHPLR
6SHFLDOH�GHOOD�*LXULD��FXL�VRQR�VHJXLWH�OH�LQWHUYLVWH�D�FXUD�GHL�PHPEUL�GL�*LXULD�

/H�FLQTXH�RSHUH�ILQDOLVWH�GL�TXHVWD�YHQWXQHVLPD�HGL]LRQH�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H
,QGXVWULD�SUHVHQWDQR�XQ�SDQRUDPD�DUWLFRODWR�QRQ�VROR�VXO�PRQGR�GHO�ODYRUR��PD�DQFKH�VXOOH
WUDVIRUPD]LRQL�LQ�DWWR�QHOOD�VRFLHWj��6L�YD�GD�XQD�SURSRVWD�SHU�ULVROYHUH�L�SUREOHPL�VRFLDOL�HG
HFRQRPLFL�GHO�QRVWUR�3DHVH�FRQFHGHQGR�VSD]LR�DG�XQD�PHULWRFUD]LD�ILQRUD�WUDVFXUDWD��D�XQD
VHYHUD�DFFXVD�QHL�FRQIURQWL�GHOOH�UHVSRQVDELOLWj�QHOOD�SURGX]LRQH�GL�RJJHWWL�GL�VFDUWR��DOOD
FDSDFLWj�GLVWUXWWULFH�FKH�SXz�DYHUH�XQ�OLQJXDJJLR�G¶RGLR��DOO¶XUJHQ]D�YLFLQD�H�GUDPPDWLFD�GHOOD
TXHVWLRQH�FOLPDWLFD��DG�XQ¶LQGDJLQH�VX�XQD�FDWHJRULD�GL�ODYRUDWRUL�FKH�YLYRQR�LQYLVLELOL�GLHWUR�OH

566�IHHG

,QYLWLDPR�L�QRVWUL�OHWWRUL�D�YLVLWDUH�LO�QXRYR
SRUWDOH�GL�/(77(5$7,78',1(�SUHVVR�FXL�q
PLJUDWR��FRQ�WXWWL�L�SRVW�SXEEOLFDWL�LQ�ROWUH
TXLQGLFL�DQQL�GL�DWWLYLWj��OR�VWRULFR�EORJ
G
DXWRUH�GHO�*UXSSR�/
(VSUHVVR��LQ�UHWH�GDO
������LQ�SUHYLVLRQH�GHOO
LPPLQHQWH�FKLXVXUD
GL�.DWDZHE�

/HJJLDPR�SHUFKp�YLYHUH�XQD�VROD�YLWD�QRQ�EDVWD�
/HJJLDPR�SHU�YLDJJLDUH�QHO�WHPSR�H�QHOOR�VSD]LR�
/HJJLDPR�SHUFKp�OHJJHUH�q�XQ
DWWLYLWj�DUWLVWLFD
�FUHLDPR�LPPDJLQL��VXRQL��RGRUL��SDUWHQGR�GDOOD
SDUROD�VFULWWD���/HJJLDPR�SHU�RVVHUYDUH�H
LQWHUSUHWDUH�LO�PRQGR�GD�SXQWL�GL�YLVWD�GLYHUVL�
/HJJLDPR�SHU�VYLOXSSDUH�LO�QRVWUR�VHQVR�FULWLFR�
/HJJLDPR�SHUFKp�OHJJHUH�q�XQ�DWWR�GL�OLEHUWj�
/HJJLDPR�SHUFKp��LQ�ILQ�GHL�FRQWL��OHJJHUH�q
GLYHUWHQWH�

&HUFD

&HUFD

/HWWHUDWLWXGLQH1HZV

79�H�GLQWRUQL
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TXLQWH�QHOO¶LQVLFXUH]]D�H�QHOOD�YXOQHUDELOLWj��/D�*LXULD�KD�LQROWUH�DVVHJQDWR�XQ�3UHPLR�6SHFLDOH�D
XQD�VWRULD�GHOOD�%LHQQDOH�GL�9HQH]LD�UDFFRQWDWD�GD�FKL�QH�q�VWDWR�SHU�SL��GL�YHQW¶DQQL�SDUWH
GHWHUPLQDQWH�QHO�IDUQH�XQR�VWUXPHQWR�YLYR�FKH�RSHUD�QHO�WHVVXWR�YLYR�GHOOD�FLWWj�� 3LHU
)UDQFHVFR�*DVSDUHWWR

���

,�ILQDOLVWL

$ULVWRFUD]LD
���

7L]LDQR�7RUDFFD
KD�LQWURGRWWR
5RJHU
$EUDYDQHO�
FKH��FRQ
$ULVWRFUD]LD
����8QD�QXRYD
pOLWH�SHU
VDOYDUH�O¶,WDOLD
�6ROIHULQR�
DQDOL]]D�L�YL]L

GHO�VLVWHPD�HFRQRPLFR�H�VRFLDOH�QD]LRQDOH�H�ULFRVWUXLVFH�L
SDVVDJJL�GHOOD�VWRULD�LPSUHQGLWRULDOH�LWDOLDQD�GHJOL�XOWLPL�GHFHQQL�

/¶HUD�GHJOL�VFDUWL

0DUFR�$UPLHUR��LQWHUYLVWDWR�VHPSUH�GD�7L]LDQR�7RUDFFD��FRQ�/¶HUD�GHJOL�VFDUWL��&URQDFKH�GDO
:DVWHRFHQH��OD�GLVFDULFD�JOREDOH��(LQDXGL��FRPSLH�XQ�YLDJJLR�QHOOD�QRVWUD�HSRFD��LO
:DVWHRFHQH��O¶HUD�GHJOL�VFDUWL��8Q¶HUD�VHJQDWD�GDOOD�FRQWLQXD�SURGX]LRQH�GL�SHUVRQH�
FRPXQLWj�H�OXRJKL�GL�VFDUWR�

+DWH�VSHHFK

,GD�%R]]L�KD�GLDORJDWR�FRQ�&ODXGLD�%LDQFKL��DXWULFH�GL�+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO
OLQJXDJJLR��/DWHU]D���XQ�VDJJLR�FKH�LQGDJD�XQD�GHOOH�GHFOLQD]LRQL�SL��LQWHUHVVDQWL�GHO�WHPD
GHOOD�YLROHQ]D��TXHOOR�FKH�q�GLYHQWDWR�FRPXQH�FKLDPDUH�KDWH�VSHHFK��XQ�IHQRPHQR�VRFLDOH
IDYRULWR�DQFKH�GDL�QXRYL�PHGLD�

/¶DOWUR�PRQGR

$�LQWURGXUUH�)DELR�'HRWWR��FRQ
/¶DOWUR�PRQGR��/D�YLWD�LQ�XQ
SLDQHWD�FKH�FDPELD
�%RPSLDQL���q�VWDWD�/RUHGDQD
/LSSHULQL��&RQ�TXHVWR�OLEUR�
'HRWWR�UDFFRQWD�VWRULH�UHDOL�GL
SHUVRQH�JLj�RJJL�FRVWUHWWH�D
PLVXUDUVL�FRQ�XQ�SLDQHWD�SL�
FDOGR��XQ�UHSRUWDJH�QDUUDWLYR
FKH�FL�DLXWD�D�YHGHUH�LO�QXRYR
PRQGR�LQ�FXL�VWLDPR
LPSDUDQGR�D�YLYHUH�

/¶XOWLPR�PLJOLR

,QILQH��$QJHOR�0DVWUDQGUHD��LQWHUYLVWDWR�GD�3DROD�%RUJQD��FRQ�/¶XOWLPR�PLJOLR��9LDJJLR�QHO
PRQGR�GHOOD�ORJLVWLFD�H�GHOO¶H�FRPPHUFH�LQ�,WDOLD�WUD�$PD]RQ��ULGHU��SRUWDFRQWDLQHU�
PDJD]]LQLHUL�H�FULPLQDOLWj�RUJDQL]]DWD��0DQQL��UDFFRQWD�FRVD�VXFFHGH�GLHWUR�OH�TXLQWH�QHO
PRQGR�GHOOD�ORJLVWLFD�H�GHOO¶H�FRPPHUFH��FKL�FL�ODYRUD�H�D�TXDOL�FRQGL]LRQL��(�TXDOL�VRQR�L
FRVWL�VRFLDOL��HFRQRPLFL�H�DPELHQWDOL�GL�TXHVWR�FDSLWDOLVPR�GHO�QXRYR�PLOOHQQLR�

&LQTXH�RSHUH�GL�VDJJLVWLFD��VFHOWH�WUD�OH�WUHQWXQR�RSHUH�FDQGLGDWH��FKH�FRQFRUUHUDQQR�SHU
XQ�SUHPLR�GHO�YDORUH�GL��PLOD�HXUR�ULVHUYDWR�DOO¶RSHUD�YLQFLWULFH��PHQWUH�DL�TXDWWUR�ILQDOLVWL
YHUUj�DVVHJQDWR�XQ�SUHPLR�GL�PLOOH�HXUR�FLDVFXQR�

/D�*LXULD��SUHVLHGXWD�GDOOR�VFULWWRUH�3LHU�)UDQFHVFR�*DVSDUHWWR��q
FRPSRVWD�GD��&ODXGLR�%HUPRQG��GRFHQWH�XQLYHUVLWDULR���3DROD
%RUJQD��GRFHQWH�XQLYHUVLWDULD���,GD�%R]]L��JLRUQDOLVWD��3DROR
%ULFFR��JLRUQDOLVWD�H�VDJJLVWD���/RUHGDQD�/LSSHULQL��VFULWWULFH�
JLRUQDOLVWD�H�FRQGXWWULFH�UDGLRIRQLFD���6HUJLR�3HQW��VFULWWRUH��
$OEHUWR�6LQLJDJOLD��JLRUQDOLVWD��H�7L]LDQR�7RUDFFD��GRFHQWH
XQLYHUVLWDULR��KD�LQROWUH�DVVHJQDWR�XQ�3UHPLR�6SHFLDOH�D�
3DROR�%$5$77$
,O�*LDUGLQR�H�O¶$UVHQDOH��8QD�VWRULD�GHOOD�%LHQQDOH��0DUVLOLR��
XQ�VDJJLR�FRQ�FXL�³>«@�O¶DXWRUH�DIIURQWD�QRGL�WXWWRUD�FUXFLDOL�GHO
IDUH�FXOWXUD��DPPLQLVWUDUOD��GLIIRQGHUOD«´��$OEHUWR�6LQLJDJOLD��

/D�OHWWXUD�GHL�EUDQL�WUDWWL�GDOOH�RSHUH�ILQDOLVWL�q�VWDWD�D�FXUD�GL
9HURQLFD�5RFFD�H�0DWWLD�3HFFKLR�GHOOD�FRPSDJQLD�7HDWUDQGR�

/XLVD�%HQHGHWWL�3RPD��SUHVLGHQWH�GHOOD�JLXULD�GHO�3UHPLR�/LRQV�%XJHOOD�&LYLWDV�KD
DQQXQFLDWR�O¶HGL]LRQH������GHO�&RQFRUVR�SHU�OD�0LJOLRU�UHFHQVLRQH�DL�OLEUL�ILQDOLVWL�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�GD�VHPSUH�PHWWH�DO�FHQWUR�OD�VFXROD�H�OD

*OL�DUWLFROL�GL�/HWWHUDWLWXGLQH1HZV

/(77(5$785(�)HVWLYDO�,QWHUQD]LRQDOH�GL
5RPD�����
7RUQD�³/(77(5$785(�)HVWLYDO�,QWHUQD]LRQDOH�GL
5RPD´�±�;;,�HGL]LRQH�GDO�WLWROR�³7HPSR�QRVWUR´
&LQTXH�VHUDWH�GL�OHWWXUH��SHUIRUPDQFH�DUWLVWLFKH�
HVLEL]LRQL�H�PXVLFD�DOOR�6WDGLR�3DODWLQR���������
�����������OXJOLR���������7RUQD�/(77(5$785(�±
)HVWLYDO�,QWHUQD]LRQDOH�GL�5RPD��VWRULFD
PDQLIHVWD]LRQH�GHOOD�&DSLWDOH�QHOO¶DPELWR
GHOO¶(VWDWH�5RPDQD�������/R�6WDGLR�3DODWLQR�
DOO¶LQWHUQR�GHO�3DUFR�$UFKHRORJLFR�GHO�&RORVVHR�
VDUj�GL�QXRYR�OR�VWUDRUGLQDULR�VFHQDULR�GL
/HWWHUDWXUH�)HVWLYDO��FRQ�XQ�>«@

/(�'211(�'(//¶$&48$6$17$�GL
)UDQFHVFD�0DFFDQL��5L]]ROL�
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$UWLFROL�H�YDULH 3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�����

/(77(5$785(�)HVWLYDO�,QWHUQD]LRQDOH�GL�5RPD�����

IRUPD]LRQH��&KULVWLDQ�=HJQD��SUHVLGHQWH�*UXSSR�*LRYDQL�,PSUHQGLWRUL�%LHOOHVH��KD
FRQIHUPDWR�OD�FROODERUD]LRQH�FRQ�LO�3UHPLR�DWWUDYHUVR�LO�&RQFRUVR�SHU�OH�6FXROH�³8QD
GRPDQGD�SHU�DXWRUH´��*OL�VWXGHQWL�VDUDQQR�LQYLWDWL�D�OHJJHUH�OH�RSHUH�ILQDOLVWH�H�D
IRUPXODUH�XQD�GRPDQGD�DJOL�DXWRUL��&RQIHUPDWR�LO�VRVWHJQR�DQFKH�GHO�5RWDU\�&OXE�9LYHURQH
/DJR�FRQ�LO�3UHPLR�RPRQLPR�ULVHUYDWR�DO�PLJOLRUH�HODERUDWR�SURGRWWR�GDL�ILQDOLVWL�GHO
&RQFRUVR�6FXROH�

/¶LQFRQWUR�VL�q�FKLXVR�FRQ�O¶DQQXQFLR�GHJOL�DSSXQWDPHQWL�DXWXQQDOL�GL�TXHVWD�;;,�HGL]LRQH��,O
SULPR�VL�WHUUj�LO����VHWWHPEUH��FRQ�XQD�VHUDWD�VSHFLDOH�GHGLFDWD�D�/,%5,1086,&$/�
O¶LQL]LDWLYD�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�GHGLFDWD�DL�OLEUL�YLQFLWRUL�GHO�3UHPLR�
RUJDQL]]DWD�TXHVW¶DQQR�LQ�SDUWQHUVKLS�FRQ�LO�5RWDU\�9DOOH�0RVVR��H�OD�FRPSDJQLD�WHDWUDOH
&DURYDQD��&RQGHQVDWR�LQ�XQ�PXVLFDO�GL�VROL����PLQXWL�FDUDWWHUL]]DWR�GD�XQ�WUDWWR�LURQLFR�H
GLYHUWHQWH��&DURYDQD�PHWWHUj�LQ�VFHQD�OR�VSHWWDFROR�GHGLFDWR�DO�YLQFLWRUH�GHOOD�;;�HGL]LRQH
GHO�3UHPLR��6H�O¶DFTXD�ULGH��LO�URPDQ]R�GL�3DROR�0DODJXWL�DPELHQWDWR�QHO�3ROHVLQH�

,O�FRQVXHWR�DSSXQWDPHQWR�FRQ�LO�SXEEOLFR�H�JOL�DXWRUL�ILQDOLVWL�VL�WHUUj�LQYHFH�VDEDWR���
RWWREUH��D�&LWWj�6WXGL�%LHOOD��PHQWUH�OD�SURFODPD]LRQH�GHO�YLQFLWRUH�DYYHUUj�VDEDWR���
QRYHPEUH�������VHPSUH�D�%LHOOD��FRQ�OD�FRQGX]LRQH�GL�0DWWHR�&DFFLD�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�SUHYHGH�DQFKH�DOWUH�GXH�VH]LRQL�

3UHPLR�2SHUD�VWUDQLHUD��)UD�OH�RSHUH�VWUDQLHUH�LQ�WUDGX]LRQH�LWDOLDQD�SDUWHFLSDQWL�DO
FRQFRUVR�YHUUj�DVVHJQDWR�GDOOD�JLXULD�LO�³3UHPLR�RSHUD�VWUDQLHUD´�

3UHPLR�GHOOD�*LXULD�GHL�/HWWRUL��/D�*LXULD�GHL�/HWWRUL��FRPSRVWD�GDL�PHPEUL�GHOO¶$VVRFLD]LRQH
FXOWXUDOH�/¶8RPR�H�/¶$UWH��FKH�GDO������KD�LVWLWXLWR�³,O�&LUFROR�GHL�/HWWRUL�GL�%LHOOD´��H�GDL�OLEUDL
GL�%LHOOD��VHOH]LRQD�WUD�OH�FLQTXH�RSHUH�ILQDOLVWH�LO�YLQFLWRUH�GL�TXHVWD�VH]LRQH�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�ILQDQ]LDWR�GD�&LWWj�6WXGL�%LHOOD�FRQ�LO�VXSSRUWR
GHOOD�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�%LHOOD�H�GHO�&RPXQH�GL�%LHOOD��QHOO¶DPELWR�GHOOH
LQL]LDWLYH�GL�%LHOOD�&LWWj�&UHDWLYD�GHOO¶8QHVFR��&ROODERUDQR�DO�3UHPLR�LO�*UXSSR�*LRYDQL
,PSUHQGLWRUL�GHOO¶8QLRQH�,QGXVWULDOH�%LHOOHVH��O¶$VVRFLD]LRQH�O¶8RPR�H�O¶$UWH��OD�FRPSDJQLD
&DURYDQD��1XPEHU�2QH��OD�6RFLHWj�'DQWH�$OLJKLHUL��'DO������LO�3UHPLR�KD�FRPH�SDUWQHU�L
5RWDU\�&OXE�GHO�%LHOOHVH�H��GDO�������LO�/LRQV�%XJHOOD�&LYLWDV��,O�3UHPLR�DQQRYHUD�WUD�JOL
VSRQVRU�O¶8QLRQH�,QGXVWULDOH�%LHOOHVH��OD�VRFLHWj�GL�DFTXH�PLQHUDOL�/DXUHWDQD��OD�VRFLHWj�GL
VHUYL]L�<XNRQ��O¶D]LHQGD�WHVVLOH�9LWDOH�%DUEHULV�&DQRQLFR��%LYHU�%DQFD��OD�VRFLHWj�GL
FRPXQLFD]LRQH�2UDQJH3L[�H�GDOO¶D]LHQGD�30,�6WDPSH�H�VWDPSDJJLR�

/¶LQL]LDWLYD�ULHQWUD�QHOOD�6HWWLPDQD�GHOOD�&XOWXUD�GL�,PSUHVD��PDQLIHVWD]LRQH�QD]LRQDOH
SURPRVVD�GD�&RQILQGXVWULD�

,O�FRQFRUVR��JLXQWR�DOOD�VXD�YHQWXQHVLPD�HGL]LRQH��KD�DYXWR�FRPH�YLQFLWRUL�QHOOH�SDVVDWH
HGL]LRQL��*LRUJLR�%RFFD�FRQ�³,O�VHFROR�VEDJOLDWR´��0RQGDGRUL���������*LRUJLR�6RDYL�FRQ
³$GULDQR�2OLYHWWL��XQD�VRUSUHVD�LWDOLDQD´��5L]]ROL���������(UPDQQR�5HD�FRQ�³/D�'LVPLVVLRQH´�
5L]]ROL���������$OHVVDQGUR�=DFFXUL�FRQ�³0LODQR��OD�FLWWj�GL�QHVVXQR´��/¶DQFRUD�GHO
0HGLWHUUDQHR���������5DIIDHOH�1LJUR�FRQ�³0DOYDURVD´��5L]]ROL���������$OGR�*LDQROLR�FRQ
³7HVWH�TXDGUH´��$OLEHUWL���������*LRUJLR�%RDWWL�FRQ�³%ROLGL��4XDQGR�JOL�LWDOLDQL�LQFRQWUDURQR�OH
SULPH�DXWRPRELOL´��0RQGDGRUL���������*RIIUHGR�%XFFLQL�FRQ�³/D�IDEEULFD�GHOOH�GRQQH´�
0RQGDGRUL���������$QWRQLR�&DODEUz�FRQ�³2UJRJOLR�LQGXVWULDOH´��0RQGDGRUL���������(GRDUGR
1HVL�FRQ�³6WRULD�GHOOD�PLD�JHQWH´��%RPSLDQL���������,PPD�)RULQR��FRQ�³8IILFL´��(LQDXGL
��������3DROR�%DUEDUR�FRQ�³/¶LQJHJQHUH��XQD�YLWD´��0DUVLOLR���������6DQGUR�*HUEL�³*LRYDQQL
(QULTXHV��'DOOD�2OLYHWWL�DOOD�=DQLFKHOOL´�+RHSOL���������$OHVVDQGUR�3HULVVLQRWWR�FRQ
³&RRUGLQDWH�G¶2ULHQWH´��3LHPPH���������3DROR�%ULFFR�FRQ�³/¶2OLYHWWL�GHOO¶LQJHJQHUH�������
�����´��,O�0XOLQR���������5RPROR�%XJDUR�FRQ�³(IIHWWR�GRPLQR´��(LQDXGL���������0DUFR�5HYHOOL
FRQ�³1RQ�WL�ULFRQRVFR��9LDJJLR�HUHWLFR�QHOO¶,WDOLD�FKH�FDPELD´��(LQDXGL���������*LRUJLR�)DOFR
SHU�O¶RSHUD�³,SRWHVL�GL�XQD�VFRQILWWD´��(LQDXGL���������1HO�0DULD�3DROD�0HUORQL�SHU�LO�VDJJLR
³2JJL�q�JLj�GRPDQL��9LWWRULR�0HUORQL�YLWD�GL�XQ�LPSUHQGLWRUH´��0DUVLOLR���������1HO�������LO
ULFRQRVFLPHQWR�q�DQGDWR�D�3DROR�0DODJXWL�SHU�LO�URPDQ]R�³6H�O¶DFTXD�ULGH´��(LQDXGL��

��

��/HWWHUDWLWXGLQH�±�ZZZ�OHWWHUDWLWXGLQH�LW

/HWWHUDWLWXGLQH%ORJ���/HWWHUDWLWXGLQH1HZV���/HWWHUDWLWXGLQH5DGLR��
/HWWHUDWLWXGLQH9LGHR

6HJXLFL�VX�)DFHERRN�±�7ZLWWHU�±�,QVWDJUDP

6KDUH�WKLV�

)DFHERRN 7ZLWWHU 7XPEOU 3LQWHUHVW :KDWV$SS

(�PDLO /LQNHG,Q 6WDPSD

	 & # � )

� � �

&DULFDPHQWR���

³/H�GRQQH�GHOO¶$FTXDVDQWD��8QD�VWRULD
SDOHUPLWDQD´�GL�)UDQFHVFD�0DFFDQL��5L]]ROL��
LQFRQWUR�FRQ�O¶DXWULFH�H�XQ�EUDQR�HVWUDWWR�GDO
URPDQ]R����)UDQFHVFD�0DFFDQL��WUHQWLQD�GL
RULJLQH��YLYH�D�3DOHUPR�H�LQVHJQD�/HWWHUH�DOOD
VFXROD�VHFRQGDULD��1HO������YLQFH�LO�SUHPLR�'RQQD
GHO�0HGLWHUUDQHR�FRQ�/D�FDWWLYD�VFXROD��VFULWWR�D
TXDWWUR�PDQL�FRQ�6WHIDQLD�$XFL��(VRUGLVFH�QHOOD
QDUUDWLYD�FRQ�)LRUL�VHQ]D�GHVWLQR���������ILQDOLVWD
DO�SUHPLR�%HUWR��Ê�DXWULFH�GL�>«@

5,&25'$1'2�3$75,=,$�&$9$//,
Ê�VFRPSDUVD�OD�SRHWHVVD�H�VFULWWULFH�LWDOLDQD
3DWUL]LD�&DYDOOL��7RGL�����DSULOH������±�5RPD����
JLXJQR��������/H�GHGLFKLDPR�TXHVWD�SDJLQD
$SSURIRQGLPHQWL�VX��OD�5HSXEEOLFD��5DL�1HZV�
$QVD��,O�0HVVDJJHUR����1DWD�LQ�8PEULD�QHO
������QHO������3DWUL]LD�&DYDOOL�VL�WUDVIHUu�D�5RPD�
GRYH�FRQREEH�(OVD�0RUDQWH��GDOOD�FXL
IUHTXHQWD]LRQH�VFDWXUu��QHO�������OD�VXD�SULPD
UDFFROWD�GL�SRHVLH��D�OHL�GHGLFDWH��1HO������YHQQH
LQVHULWD�>«@

',$92/,�',�6$%%,$�GL�(OYLUD�6HPLQDUD
�(LQDXGL��±�UHFHQVLRQH
³'LDYROL�GL�VDEELD´�GL�(OYLUD�6HPLQDUD��(LQDXGL�
>$VFROWD�OD�SXQWDWD�UDGLRIRQLFD�GL�/HWWHUDWLWXGLQH
GHGLFDWD�D�³'LDYROL�GL�VDEELD´��(OYLUD�6HPLQDUD�LQ
FRQYHUVD]LRQH�FRQ�0DVVLPR�0DXJHUL@����GL
(OLDQD�&DPDLRQL�/HJJHUH�(OYLUD�6HPLQDUD�q�FRPH
HQWUDUH�LQ�XQD�IRUHVWD�WURSLFDOH��XQ�HFRVLVWHPD
SHUIHWWR�H�PLVWHULRVR�FKH�SXRL�VROR�DWWUDYHUVDUH�
ULQJUD]LDQGR�TXHOOD�QDWXUD�VHOYDJJLD�FKH�DIIDVFLQD
H�VJRPHQWD��PHQWUH�WL�DFFRJOLH�PDWHUQD�QHO�VXR
JUHPER��(�TXDQGR�QH�YLHQL�IXRUL�>«@

*UDQGH�VXFFHVVR�SHU�7DREXN
)HVWLYDO�����
7DREXN�)HVWLYDO�������9HULWj�±�/D�6LFLOLD�DO�FHQWUR
GHOOD�FXOWXUD��*UDQGH�VXFFHVVR�SHU�OD�;,,�HGL]LRQH
GHO�IHVWLYDO�LGHDWR�H�GLUHWWR�GD�$QWRQHOOD�)HUUDUD�
FKH�VL�FRQFOXGH�RJJL��6DUj�SRVVLELOH�ULYLYHUQH�OD
PDJLD�VDEDWR����VX�5DL����TXDQGR�DQGUj�LQ�RQGD
OD�6HUDWD�GL�*DOD��/D�SURVVLPD�HGL]LRQH�GL�7DREXN�
OD�;,,,���VL�VYROJHUj�GD�JLRYHGu����D�OXQHGu���
JLXJQR����������7DRUPLQD�����JLXJQR��2OWUH�>«@

6$/(512�/(77(5$785$�����
3DUWH�RJJL�OD�GHFLPD�HGL]LRQH�GL�6DOHUQR
/HWWHUDWXUD��GDO����DO����JLXJQR������'LHFL�DQQL�GL
6DOHUQR�/HWWHUDWXUD��XQ¶RFFDVLRQH�SHU�ULSHUFRUUHUH
OH�WDSSH�GHOOD�VWUDGD�SHUFRUVD�H�SHU�LPPDJLQDUH�LO
IXWXUR��,O�SURJUDPPD�q�GLVSRQLELOH�TXL�����,O
WHPD�VFHOWR�±�D�SDUWLUH�GD�XQD�VXJJHVWLRQH
SDVROLQLDQD�±�DFFRVWD�GXH�WHUPLQL�VHPSOLFL�TXDQWR
LPSHJQDWLYL��IHOLFLWj�H�ULYROX]LRQH��,Q�XQD�VWDJLRQH
WDQWR�FRPSOHVVD�H�DQFKH�GUDPPDWLFD��OD
VHQVD]LRQH�>«@

&/$66,),&$��GDO���DO����JLXJQR�±�TXHVWD
VHWWLPDQD�VHJQDOLDPR�³=HUR�JUDYLW\ �́GL
:RRG\�$OOHQ��/D�QDYH�GL�7HVHR�
,�SULPL����WLWROL�LQ�FODVVLILFD�QHOOD�VHWWLPDQD�GDO���DO
���JLXJQR������4XHVWD�VHWWLPDQD�VHJQDOLDPR�
³=HUR�JUDYLW\´�GL�:RRG\�$OOHQ��/D�QDYH�GL�7HVHR��
��,Q�SULPD�SRVL]LRQH��³,O�FDVR�$ODVND�6DQGHUV´
GL�-RsO�'LFNHU��/D�QDYH�GL�7HVHR��,Q�VHFRQGD
SRVL]LRQH��³/D�FDUUR]]D�GHOOD�6DQWD´�GL�&ULVWLQD
&DVVDU�6FDOLD��(LQDXGL��,Q�WHU]D�SRVL]LRQH�
³)DEEULFDQWH�GL�ODFULPH´�GL�(ULQ�'RRP��0DJD]]LQL
6DODQL�����/D�>«@

,/�5$*$==2�',������$11,�GL�5RVV
:HOIRUG��+DUSHU&ROOLQV��±�XQ�HVWUDWWR
3XEEOLFKLDPR�XQ�HVWUDWWR�GHO�URPDQ]R�³,O�UDJD]]R
GL������DQQL´�GL�5RVV�:HOIRUG��+DUSHU&ROOLQV
,WDOLD��5RVV�:HOIRUG�VDUj�RVSLWH�GHO�IHVWLYDO�0DUH
GL�OLEUL�'RPHQLFD����JLXJQR�DOOH�RUH����SUHVVR�OD
6DOD�5HVVL��7HDWUR�*DOOL�GL�5LPLQL�����$OILH�0RQN
VHPEUD�XQ�QRUPDOLVVLPR�DGROHVFHQWH��6ROR�FKH�KD
PLOOH�DQQL�H�ULFRUGD�SHUIHWWDPHQWH�O¶XOWLPD
LQYDVLRQH�GHL�YLFKLQJKL�LQ�,QJKLOWHUUD��4XDQGR�XQ
LQFHQGLR�GLVWUXJJH�WXWWR�FLz�FKH�DPD�H�>«@
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4VIZIR^MSRI�HIP�XYQSVI�EP
WIRS��TIV�JIWXIKKMEVI�M���
ERRM�HM�EXXMZMXÞ�FSRTVM\
-XEPME�WSWXMIRI�PE�0-0����

4VIZIR^MSRI�HIP�XYQSVI�EP�WIRS��TIV�JIWXIKKMEVI�M����ERRM�HM�EXXMZMXÞ
FSRTVM\�-XEPME�WSWXMIRI�PE�0-08

3PXVI�����XVE�YSQMRM�I
HSRRI�HIM�VIKKMQIRXM�HIPPE
&VMKEXE�%PTMRE�8EYVMRIRWI
E�'ERHIPS�

0E��2EZMKE^MSRI
-RXIVVSXXE��HM�%HVMERE
0EVMGGME�ETTVSHE�E
'ERHIPS�

6YHODWL�L�FLQTXH�ILQDOLVWL�GHO�SUHPLR
Í%LHOOD�OHWWHUDWXUD�H�LQGXVWULDÎ

�
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&-)00%�����������7ZIPEXM�M�GMRUYI�JMREPMWXM�HIP�TVIQMS��&MIPPE�PIXXIVEXYVE�I
MRHYWXVME���ERRYRGMEXS�KMÞ�MP�TVIQMS�WTIGMEPI�E�4ESPS�&EVEXXE��-P�GSRGSVWS�å
MP�TVMQS�VMGSRSWGMQIRXS�MR�-XEPME�HIHMGEXS�E�VSQER^M�I�WEKKM�GETEGM�HM
MRHEKEVI�M�VETTSVXM�XVE�HYI�QSRHM�ETTEVIRXIQIRXI�HMWXERXM��UYIPPS�HIPPI�EVXM
I�UYIPPS�HIPPS�WZMPYTTS�MRHYWXVMEPI��

m-P�4VIQMS�GVIWGI��ERGLI�UYIWXE�IHM^MSRI�HM�WEKKMWXMGE�LE�ZMWXS�XVIRXYRS
GERHMHEXM�I�PE�GMRUYMRE�å�HM�EWWSPYXS�ZEPSVI���L�EWTMIKEXS�4ESPS�4MERE�
TVIWMHIRXI�HM��&MIPPE�PIXXIVEXYVE�I�MRHYWXVME�����'M�TMEGI�ZIHIVI�GSQI�PE
XVEWJSVQE^MSRI�HIP�PMFVS�ZMRGMXSVI�MR�QYWMGEP�JEGGME�FVIGGME�RIP�TYFFPMGS��å
YRE�JSVQYPE�GLI�HMJJSRHI�I�ZEPSVM^^E�MP�PMFVS�IH�MP�4VIQMS��SPXVI�EH�IWWIVI
KVEHIZSPMWWMQE|��4MIV�*VERGIWGS�+EWTEVIXXS��TVIWMHIRXI�HIPPE�KMYVME��LE
ERRYRGMEXS�I�TVIWIRXEXS�M�JMREPMWXM�I�MP�ZMRGMXSVI�HIP�4VIQMS�WTIGMEPI�HIPPE
+MYVME��

-�JMREPMWXM�WSRS�6SKIV�%FVEZERIP�GSR��%VMWXSGVE^ME������9RE�RYSZE�IPMXI�TIV
WEPZEVI�P�-XEPME���1EVGS�%VQMIVS�GSR��0�IVE�HIKPM�WGEVXM��'VSREGLI�HEP
;EWXISGIRI��PE�HMWGEVMGE�KPSFEPI���'PEYHME�&MERGLM�EYXVMGI�HM��,EXI�WTIIGL�
-P�PEXS�SWGYVS�HIP�PMRKYEKKMS���*EFMS�(ISXXS�GSR��0�EPXVS�QSRHS��0E�ZMXE�MR�YR
TMERIXE�GLI�GEQFME���%RKIPS�1EWXVERHVIE�GSR��0�YPXMQS�QMKPMS��:MEKKMS�RIP
QSRHS�HIPPE�PSKMWXMGE�I�HIPP�I�GSQQIVGI�MR�-XEPME�XVE�%QE^SR��VMHIV�
TSVXEGSRXEMRIV��QEKE^^MRMIVM�I�GVMQMREPMXÞ�SVKERM^^EXE���

'MRUYI�STIVI�HM�WEKKMWXMGE��WGIPXI�XVE�PI�XVIRXYRS�STIVI�GERHMHEXI��GLI
GSRGSVVIVERRS�TIV�YR�TVIQMS�HIP�ZEPSVI�HM��QMPE�IYVS�VMWIVZEXS�EPP�STIVE
ZMRGMXVMGI��QIRXVI�EM�UYEXXVS�JMREPMWXM�ZIVVÞ�EWWIKREXS�YR�TVIQMS�HM�QMPPI
IYVS�GMEWGYRS�

-RJMRI�å�WXEXS�EWWIKREXS�MP�TVIQMS�WTIGMEPI�E�4ESPS�&EVEXXE�GSR��-P�+MEVHMRS
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7Y�UYIWXS�WMXS�YXMPM^^MEQS�GSSOMI�XIGRMGM�I��TVIZMS�XYS�GSRWIRWS��GSSOMI�HM�TVSJMPE^MSRI��RSWXVM�I�HM�XIV^I�TEVXM��TIV�TVSTSVXM�TYFFPMGMXÞ�MR�PMRIE�GSR�PI�XYI�TVIJIVIR^I��7I�ZYSM�WETIVRI�HM�TMó�S

TVIWXEVI�MP�GSRWIRWS�WSPS�EH�EPGYRM�YXMPM^^M�GPMGGE�UYM��7I�TVSWIKYM�RIPPE�REZMKE^MSRI�HM�UYIWXS�WMXS�EGGSRWIRXM�P�YXMPM^^S�HIM�GSSOMI�

I�P�%VWIREPI��9RE�WXSVME�HIPPE�&MIRREPI���YR�WEKKMS�GSR�GYM��?�A�P�EYXSVI
EJJVSRXE�RSHM�XYXXSVE�GVYGMEPM�HIP�JEVI�GYPXYVE��EQQMRMWXVEVPE��HMJJSRHIVPE��
�%PFIVXS�7MRMKEKPME

-P�PEKS�)JJMQIVS����
ERRM�JE�

0E�RYSZE�QETTEXYVE
HMKMXEPI�HIM�7EGVM�1SRXM

P�9RMZIVWMXÞ�HM�&SPSK����

(EP����KMYKRS�M
�+MSZIHé�H�IWXEXI�
ERMQIVERRS�MP�GIRXVS
HSQIWI�

*SVQE^^E��PE�RIZI
XSVRE�MR��KLMEGGMEME��
GSRWIVZEXE�TIV�PE
RYSZE�WXEKMSRI��
*SXS����

'SSOMI�4SPMG] 4VMZEG] 'LM�WMEQS

&RS\ULJKW�k������1HZV�6UOV���5HJ�,PS�9HUEDQLD�3�,���������������������'RPRGRVVROD���3LD]]D�&DYRXU������7HO���������������VROR�PHVVDJJL�WHVWXDOL�R�YRFDOL�

HPDLO�UHGD]LRQH��UHGD]LRQH#YFR���LW���3HU�DQQXQFL�SXEEOLFLWDUL��PDUNHWLQJ#YFR���LW���5HJ��7ULEXQDOH�9HUEDQLD���������'LUHWWRUH�5HVSRQVDELOH�8EHUWR�*DQGROIL����7XWWL�L�GLULWWL�ULVHUYDWL

%GGIXXS%GGIXXS
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3ULPD�3DJLQD &521$&$ 32/,7,&$ $778$/,7 (9(17, 63257 &26780(�(�62&,(7 (&2120,$ &8/785$�(�63(77$&2/, $/�',5(7725( 1(&52/2*, 7XWWH�OH�QRWL]LH

%LHOOD &LUFRQGDULR &RVVDWR�H�&RVVDWHVH 9DOOL�0RVVR�H�6HVVHUD 9DOOH�(OYR 9DOOH�&HUYR %DVVR�%LHOOHVH 9DOVHVLD &URQDFD�GDO�1RUG�2YHVW 5HJLRQH�3LHPRQWH

���&8/785$�(�63(77$&2/, 0RELOH )DFHERRN 7ZLWWHU 566 'LUHWWRUH $UFKLYLR )DUPDFLH�GL�WXUQR 0HWHR

&+(�7(032�)$

$'(662
�����&

/81���
�����&
�����&

0$5���
�����&
�����&

#'DWDPHWHR�FRP

58%5,&+(

$QQXQFL�ODYRUR

$QLPDOHULH

$�WDYROD�FRQ�JXVWR

%HQHVVHUH�H�6DOXWH

%LHOOD�PRWRUL

%LHOOHVH�0DJLFR�H�0LVWHULRVR

&DVD�(GLOL]LD

&RQVXOWD�LO�PHWHR

&6(1�1HZV

'DQ]DPDQLD

(QRJDVWURQRPLD

)DVKLRQ

*XVWL�	�6DSRUL

)RWRJDOOHU\

/
RSLQLRQH�GL���

&8/785$�(�63(77$&2/,�_����OXJOLR������������

	SK^^>Èí>^íwS>í>^í+nK`Scí�Scao
	rQK^^>í
SwSq>oíkKní^>í`SQ^ScnK
nKGKaoScaK

%LHOOD��DO�YLD�DO�3UHPLR�/LRQV�%XJHOOD�&LYLWDV�SHU�OD�PLJOLRUH�UHFHQVLRQH

$QFKH�TXHVW
DQQR�LO�/LRQV�%LHOOD�%XJHOOD�&LYLWDV��SUHVHQWD�LO�3UHPLR�SHU�OD
PLJOLRUH�UHFHQVLRQH��JLXQWR�DOOD�VXD�TXDUWD�HGL]LRQH��,O�FRQFRUVR��DSHUWR�D
WXWWL��KD�OR�VFRSR�GL�GLIIRQGHUH�OD�OHWWXUD�FULWLFD�GHL�OLEUL�ILQDOLVWL�GHO�3UHPLR
%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�FKH�TXHVW
DQQR�VRQR��$ULVWRFUD]LD������GL
5RJHU�$EUDYDQHO��HG��6ROIHULQR���/
HUD�GHJOL�VFDUWL��GL�0DUFR�$UPLHUR��HG�
(LQDXGL���+DWH�6SHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR��GL�&ODXGLD�%LDQFKL
�/DWHU]D����/
DOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD�FKH�FDPELD��GL�)DELR
'HRWWR��%RPSLDQL���/
XOWLPR�PLJOLR��GL�$QJHOR�0DVWDQGUHD��0DQQL��
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,1�%5(9(

Ic`KaSG>í��í^rQ^Sc

5DWDWDSODQ�������D�/HVVRQD�VWXSRUH
H�PHUDYLJOLD�WUD�JOL�VSHWWDWRUL�)272
�K��������

o>F>qcí��í^rQ^Sc

0LQX]]R����25(�%XVLQHVV�6FKRRO���
LO
VROR�VWLSHQGLR�QRQ�EDVWD�SL���RJJL�L
FDQGLGDWL�VFHOJRQR�D]LHQGD

�K��������

wKaKnIYí��í^rQ^Sc

7HDWUDQGR�FRQWLQXD�D�IDUH�´3DXUDµ
DO�SDUFR�5HGD
�K��������

QScwKIYí��í^rQ^Sc

6DEDWR�ULFFR�GL�DSSXQWDPHQWL�GD
QRQ�SHUGHUH�DO�6DQWXDULR�GL�2URSD
�K��������

`KnGc^KIYí��í^rQ^Sc

9DJOLR��´6HVVR�H�*HORVLDµ�FRQ�OD
FRPSDJQLD�WHDWUDOH�/D�&XPSD
�K��������

&RQFHUWL�FRQ�3DVVLRQH��6FKHJJH
6SDUVH�OLYH���LQ�3DOHVWLQD�
�K��������

0XVLF�&DIq

1HZVELHOOD�<RXQJ

2URVFRSR

7HU]D�HWj

9LGHRJDOOHU\

6SHFLDOH�5DOO\�/DQD

/H�UHFHQVLRQL��PDVVLPR������EDWWXWH��GRYUDQQR�SHUYHQLUH�HQWUR�LO���RWWREUH
�����VLD�LQ�IRUPDWR�GLJLWDOH�FKH�FDUWDFHR�DOOD�VHJUHWHULD�GHO�3UHPLR�%LHOOD
/HWWHUDWXUD�H�,QGXVWULD���,O�EDQGR�q�VFDULFDELOH�GDO�VLWR
ZZZ�ELHOODOHWWHUDWXUDLQGXVWULD�LW�

/H�FLQTXH�PLJOLRUL�UHFHQVLRQL��VL�SRWUj�VFHJOLHUH�XQ�OLEUR�WUD�TXHOOL�LQ
FRQFRUVR��YHUUDQQR�UHVH�QRWH�LQ�RFFDVLRQH�GHOOD�SUHVHQWD]LRQH�GHL�ILQDOLVWL
GHOOD�;;,�HGL]LRQH�GHO�3UHPLR�FKH�VL�WHUUj�LO����RWWREUH������D�&LWWj�6WXGL�D
%LHOOD��H�VDUDQQR�SXEEOLFDWH�VXO�VLWR�H�VXOOD�SDJLQD�)DFHERRN�GHO�3UHPLR�SHU
OD�YRWD]LRQH�SRSRODUH��/·DXWRUH�GHOOD�PLJOLRUH�UHFHQVLRQH�ULFHYHUj�LO�SUHPLR
�FRQVLVWHQWH�LQ���EXRQL�GD�����HXUR�FLDVFXQR�SHU�DFTXLVWR�GL�OLEUL��LQ
RFFDVLRQH�GHOOD�FHULPRQLD�GL�SUHPLD]LRQH�LO����QRYHPEUH������SUHVVR
O·$XGLWRULXP�GL�&LWWDҒ�6WXGL�

�&RPXQLFDWR�VWDPSD�J��F�
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7XYHMS��GSRWYPXE^MSRI�XIWXM�I�QSPXS�EPXVS

%889%0-8Ä

	OBXO\jGC:·EO·
Ojj>·-jkEO·:dGgj:·:ZCNG·ZGX
YGhG·EO·:M\hj\

4YFFPMGEXS����QMRYXM�JE�MP����0YKPMS�����
(M�6IHE^MSRI�3RPMRI� 

È

5LPDUUj�DSHUWD�GDOOH������DOOH�������GDO�OXQHGu�DO�YHQHUGu��GDQGR

% ( :

� �908-1) -�4-Ù :-()3

%889%0-8Ä � ��QMRYXS�JE

!hdGE:XG�·:X·pO:·X:·M:g:·EO
MGZGg\hOj>·:·L:p\gG·EGXX:

:gEO\X\MO:·dGg·X\·hjkEO\·EO·EOpGghG
d:j\X\MOG
%889%0-8Ä � ���QMRYXM�JE

	OBXO\jGC:·EO·
Ojj>·-jkEO·:dGgj:
:ZCNG·ZGX·YGhG·EO·:M\hj\

%889%0-8Ä � ���QMRYXM�JE

	OGXX:�·	\XXG·EO·�:Xj\®·OZ·dO:vv:
�:gjOgO·EGXX:·�OBGgj>·E:X·��·:X·��
:M\hj\
%889%0-8Ä � ���QMRYXM�JE


\pOE·)OGY\ZjG�·j:hh\·EO·d\hOjOpOj>
:X·��Í�·gOC\pGgO·OZ·C:X\�·EkG
EGCGhhO
%889%0-8Ä � ��SVE�JE

.\gOZ\·)gOY:pGg:�·\MMO·X°OZC\Zjg\
C\Z·X°�hjO·d\hjOCOd:j\·EO·YGvv°\g:
OZOvOGg>·:XXG·����~
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FRVu�OD�SRVVLELOLWj�D�WXWWL�JOL�XWHQWL�GL�FRQWLQXDUH�D�IUHTXHQWDUH�JOL

VSD]L�GHGLFDWL�DOOR�VWXGLR�H�DOOD�FRQVXOWD]LRQH�

)UD�L�VHUYL]L�DWWLYL��WXWWDYLD��QRQ�YL�q�VROWDQWR�TXHOOR�GL�XQR

VSD]LR�GHGLFDWR�DOOD�OHWWXUD��&LWWj�6WXGL�YXROH�RIIULUH�DJOL�XWHQWL

DQFKH�VHUYL]L�GL�SUHVWLWR�� O LEUL �H�I L OP�LQ�'9'���XWL O L]]R�GL

SRVWD]LRQL�3&��:L�)L�H�VWDPSH�

/D�ELEOLRWHFD�q�DSHUWD�DQFKH�SHU�FKL�VL�WURYD�DO�PDUH�R�LQ

P R Q W D J Q D � D O � U L S D U R � G D O O D � F D O X U D � H V W L Y D � J U D ] L H � D

0HGLD/LEUDU\2Q/LQH�LO�VHUYL]LR�GLJLWDOH�FKH�SHUPHWWH�GL�FRQVXOWDUH

H�SUHQGHUH�LQ�SUHVWLWR��H�ERRN��TXRWLGLDQL�H�ULYLVWH��,�VHUYL]L�VRQR

D�GLVSRVL]LRQH�DOO¶LQGLUL]]R��KWWS���FLWWDVWXGL�PHGLDOLEUDU\�LW�

7UD�JOL�ROWUH��������HERRN�q�SRVVLELOH�SUHQGHUH�LQ�SUHVWLWR�DQFKH�L

EHVWVHOOHU�GHOO¶HVWDWH��WUD�L�TXDOL�VHJQDOLDPR��&RPH�YHQWR�FXFLWR

DOOD�WHUUD�GL�,ODULD�7XWL��/RQJDQHVL���,O�FDVR�$ODVND�6DQGHUV�GL�-RHO

'LFNHU��/D�QDYH�GL�7HVHR���/D�FDUUR]]D�GHOOD�6DQWD� GL�&ULVWLQD

&DVVDU�6FDOLD��(LQDXGL���6SDWULDWL�GL�0DULR�'HVLDWL��(LQDXGL��H�7UH

GL�9DOpULH�3HUULQ��(GL]LRQL�H�R���PD�DQFKH�L���ILQDOLVWL�GHO�3UHPLR

%LHOOD�/HWWHUDWXUD�H�,QGXVWULD� � 8Q � S U HP LR � S U RPRVVR � H

RUJDQL]]DWR�GD�&LWWj�6WXGL�FKH�QHOO¶HGL]LRQH������q�GHVWLQDWR�D

RSHUH�GL�VDJJLVWLFD�GHGLFDWH�DOOD�UHDOWj�VRFLRHFRQRPLFD�H�DO

PRQGR�GHO�ODYRUR��$ULVWRFUD]LD������8QD�QXRYD�pOLWH�SHU�VDOYDUH

O¶,WDOLD� GL�5RJHU�$EUDYDQHO��6ROIHULQR���/¶HUD�GHJOL�VFDUWL�

&URQDFKH�GDO�:DVWHRFHQH��OD�GLVFDULFD�JOREDOH�GL�0DUFR�$UPLHUR

�(LQDXGL���+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR�GL�&ODXGLD

%LDQFKL��/DWHU]D���/¶DOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD�FKH

FDPELD�GL�)DELR�'HRWWR��%RPSLDQL��H�/¶XOWLPR�PLJOLR�GL�$QJHOR

0DVWUDQGUHD��0DQQL��
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/¶RUDULR�HVWLYR�VDUj�LQ�YLJRUH�ILQR�DO���VHWWHPEUH��JLRUQR�LQ�FXL�OD

%LEOLRWHFD�ULDSULUj�FRQ�LO�FRQVXHWR�RUDULR��GDO�OXQHGu�DO�YHQHUGu

GDOOH������DOOH�������H�LO�VDEDWR�GDOOH������DOOH�������

3HU�LQIRUPD]LRQL�q�SRVVLELOH�FRQWDWWDUH�OD�ELEOLRWHFD�DO�QXPHUR
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JLRYHG®�����/XJOLR 8/7,0(�1(:6� (VWDWH�ELHOOHVH��3HU�FKL�UHVWD�LQ�FLWW¢��ELEOLRWHFD�GL�&LWW¢�6WÓ

6(,�,1� +RPH } %LHOOD } (VWDWH�ELHOOHVH��3HU�FKL�UHVWD�LQ�FLWW¢��ELEOLRWHFD�GL�&LWW¢�6WXGL�DSHUWD�DQFKH�DG�DJRVWR�GDO�OXQHG®�DO�YHQHUG®��GDOOH���DOOH����

&HUFDÓ �

+20( &521$&$ %,(//$ 3$(6, 32/,7,&$ &26780(�(�62&,(7� (&2120,$ 63257 (9(17,

$57(�	�&8/785$

� 6HJXLFL�VX�)DFHERRN

(',725,$/(

%8//,�(�383(�&21�/$�&2'$

%,(//$�&23(57,1$��',�%,�7�4827,',$12������/8*/,2�����

�jl;lHËCPHYYHjH¤Ë*HiËDOPËiHjl;ËP\ËDPll?¦ËCPCYP^lHD;ËFPË
Pll?Ë.lmFP
;fHil;Ë;\DOHË;FË;N^jl^ËF;YËYm\HFUË;YËrH\HiFUË³F;YYHË�Ë;YYHË~�´

/D�ELEOLRWHFD�GL�&LWW¡�6WXGL�%LHOOD�QRQ�VL�IHUPD��GXUDQWH�LO�PHVH�GL�DJRVWR�

LQIDWWL��ULPDUU¢�DSHUWD�GDOOH���DOOH����GDO�OXQHG�DO�YHQHUG��GDQGR�FRV®�OD

SRVVLELOLW¢�D�WXWWL�JOL�XWHQWL�GL�FRQWLQXDUH�D�IUHTXHQWDUH�JOL�VSD]L�GHGLFDWL�DOOR

VWXGLR�H�DOOD�FRQVXOWD]LRQH�

)UD�L�VHUYL]L�DWWLYL��WXWWDYLD��QRQ�YL�ª�VROWDQWR�TXHOOR�GL�XQR�VSD]LR�GHGLFDWR�DOOD�OHWWXUD�

&LWW¢�6WXGL�YXROH�RIIULUH�DJOL�XWHQWL�DQFKH�VHUYL]L�GL�SUHVWLWR��OLEUL�H�ILOP�LQ�'9'���XWLOL]]R�GL

SRVWD]LRQL�3&��:L�)L�H�VWDPSH�

 ^\Ë;CCP;[^ËD;fPl^Ë\mYY;¤Ë�;
FPjD;iPD;ËFÃ;[P;\l^Ë;YË	iP;\D^
M;iHCCHËj^Y^ËFHYËNi;\ËCH\HË;Y
lHiiPl^iP^¥Ëf;i^Y;ËFHYËfi^f^\H\lH¨

5LFHYLDPR�H�SXEEOLFKLDPR�LQWHJUDOPHQWH�LO

FRPXQLFDWR�VWDPSD�GLIIXVR�GDO�FRPLWDWR

6DOXVVROD�$PELHQWH�ª�)XWXUR�LQÓ
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	P¤/Ëhm^lPFP;\^ËO;ËCPj^N\^ËFHY
lm^Ë;Pml^

&DUD�OHWWULFH��FDUR�OHWWRUH��XQ�WXR�SLFFROR
FRQWULEXWR��LQ�TXHVWR�PRPHQWR�SDUWLFRODUH�

SHU�QRL�GL�%L�7�VDUHEEH�GDYYHUR�PROWR
LPSRUWDQWH��*UD]LH�SHU�OÍDLXWR�

3267�&255(/$7,

/D�ELEOLRWHFD�ª�DSHUWD�DQFKH�SHU�FKL�VL�WURYD�DO�PDUH�R�LQ�PRQWDJQD�DO�ULSDUR�GDOOD�FDOXUD

HVWLYD�JUD]LH�D�0HGLD/LEUDU\2Q/LQH�LO�VHUYL]LR�GLJLWDOH�FKH�SHUPHWWH�GL�FRQVXOWDUH�H

SUHQGHUH�LQ�SUHVWLWR��H�ERRN��TXRWLGLDQL�H�ULYLVWH��,�VHUYL]L�VRQR�D�GLVSRVL]LRQH

DOOÍLQGLUL]]R��KWWS���FLWWDVWXGL�PHGLDOLEUDU\�LW�

7UD�JOL�ROWUH���PLOD�H�ERRN�ª

SRVVLELOH�SUHQGHUH�LQ�SUHVWLWR

DQFKH�L�EHVWVHOOHU

GHOOÌHVWDWH��WUD�L�TXDOL

VHJQDOLDPR��&RPH�YHQWR

FXFLWR�DOOD�WHUUD�GL�,ODULD�7XWL

�/RQJDQHVL���,O�FDVR�$ODVND

6DQGHUV�GL�-RHO�'LFNHU��/D

QDYH�GL�7HVHR���/D�FDUUR]]D

GHOOD�6DQWD�GL�&ULVWLQD

&DVVDU�6FDOLD��(LQDXGL��

6SDWULDWL�GL�0DULR�'HVLDWL

�(LQDXGL��H�7UH�GL�9DO«ULH

3HUULQ��(GL]LRQL�H�R���PD

DQFKH�L���ILQDOLVWL�GHO�3UHPLR

%LHOOD�/HWWHUDWXUD�H

,QGXVWULD�

8Q�SUHPLR�SURPRVVR�H�RUJDQL]]DWR�GD�&LWW¢�6WXGL�FKH�QHOOÍHGL]LRQH������ª�GHVWLQDWR�D

RSHUH�GL�VDJJLVWLFD�GHGLFDWH�DOOD�UHDOW¢�VRFLRHFRQRPLFD�H�DO�PRQGR�GHO�ODYRUR��$ULVWRFUD]LD

�����8QD�QXRYD�ªOLWH�SHU�VDOYDUH�OÌ,WDOLD�GL�5RJHU�$EUDYDQHO��6ROIHULQR���/ÌHUD�GHJOL�VFDUWL�

&URQDFKH�GDO�:DVWHRFHQH��OD�GLVFDULFD�JOREDOH�GL�0DUFR�$UPLHUR��(LQDXGL���+DWH�VSHHFK��,O

ODWR�RVFXUR�GHO�OLQJXDJJLR�GL�&ODXGLD�%LDQFKL��/DWHU]D���/ÌDOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD

FKH�FDPELD�GL�)DELR�'HRWWR��%RPSLDQL��H�/ÌXOWLPR�PLJOLR�GL�$QJHOR�0DVWUDQGUHD��0DQQL��

/ÌRUDULR�HVWLYR�VDU¡�LQ�YLJRUH�ILQR�DO���VHWWHPEUH��JLRUQR�LQ�FXL�OD�%LEOLRWHFD�ULDSULU¢

FRQ�LO�FRQVXHWR�RUDULR��GDO�OXQHG®�DO�YHQHUG®�GDOOH���DOOH����H�LO�VDEDWR�GDOOH������DOOH

������

3HU�LQIRUPD]LRQL�ª�SRVVLELOH�FRQWDWWDUH�OD�ELEOLRWHFD�DO�QXPHUR��������������RSSXUH

LQYLDUH�XQD�PDLO�D�ELEOLRWHFD#FLWWDVWXGL�RUJ

F�V�

&RQGLYLGL�

DJRVWR � DSHUWXUD � EHVWVHOOHU � ELEOLRWHFD � &LWW¢�6WXGL�%LHOOD � FRQVXOWD]LRQH �

H�ERRN � HVWDWD � OHWWXUD � 0HGLD/LEUDU\2Q/LQH � VWXGLR

	mYYPËHË*mfH
D^\ËY;ËD^F;¤
�F^xP^\P¥Ë\^\
j^Y^ËD;\P¦Ë�iPjËH
�ilqËj^\^ËFmH
fPDD^YPËN;llPËP\
DHiD;ËFPËD;j;
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	mYYPËHË*mfH
D^\ËY;ËD^F;¤
*i^f^jlHËFP
;F^xP^\H¦
f^jjPCPYHËDOH
fHiËPYËfPDD^Y^
�;[C^Ë\^\ËDP
jP;ËY;ËM;[PNYP;
NPmjl;«

��/8*/,2�����

*;YY;r^Y^Ë�H[[P\PYH¤Ë�YliPËFmH
D^YfPËFPË[HiD;l^ËfHiËPYË/H;[5^YYHu¦
P\ËCP;\D^CYqË�YHjjP;Ë	^NNP^
³f;YYHNNP^´ËHË5;\Hjj;Ë�PYPffP\P
³^ff^jl^´

7HDP9ROOH\�DQFRUD�DWWLYLVVLPR�VXO�PHUFDWR�LQ

HQWUDWD�SHU�FRPSRUUH�LO�SX]]OH�FKH�DQGU¢�D

FRVWLWXLUHÓ
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'MXXÞ�7XYHM��FMFPMSXIGE�ETIVXE
ERGLI�EH�EKSWXS��)GGS�P�SVEVMS
IWXMZS
0�SVEVMS�IWXMZS�WEVÞ�MR�ZMKSVI�JMRS�EP���WIXXIQFVI��KMSVRS�MR
GYM�PE�&MFPMSXIGE�VMETVMVÞ�GSR�MP�GSRWYIXS�SVEVMS��HEP�PYRIHé
EP�ZIRIVHé�HEPPI������EPPI�������I�MP�WEFEXS�HEPPI������EPPI
������

%889%0-8Ä �&MIPPE�'MXXÞ�����0YKPMS������SVI������

0E�FMFPMSXIGE�HM�'MXXÞ�7XYHM�&MIPPE�RSR�WM�JIVQE��HYVERXI�MP

QIWI�HM�EKSWXS��MRJEXXM��VMQEVVÞ�ETIVXE�HEPPI������EPPI

������HEP�PYRIHé�EP�ZIRIVHé��HERHS�GSWé�PE�TSWWMFMPMXÞ�E

XYXXM�KPM�YXIRXM�HM�GSRXMRYEVI�E�JVIUYIRXEVI�KPM�WTE^M

HIHMGEXM�EPPS�WXYHMS�I�EPPE�GSRWYPXE^MSRI�

'MXXE�7XYHM��FMFPMSXIGE�ETIVXE
*VE�M�WIVZM^M�EXXMZM��XYXXEZME��RSR�ZM�å�WSPXERXS�UYIPPS�HM�YRS

WTE^MS�HIHMGEXS�EPPE�PIXXYVE��'MXXÞ�7XYHM�ZYSPI�SJJVMVI�EKPM

YXIRXM�ERGLI�WIVZM^M�HM�TVIWXMXS��PMFVM�I�JMPQ�MR�(:(�

YXMPM^^S�HM�TSWXE^MSRM�4'��;M�*M�I�WXEQTI�

'VSREGE 'SRXEXXM0SGEPMXÞ
�

'EREPM�XIQEXMGM
�

-RM^MEXMZI
�

6YFVMGLI
�

8IQTS�PMFIVS
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0E�FMFPMSXIGE�å�ETIVXE�ERGLI�TIV�GLM�WM�XVSZE�EP�QEVI�S�MR

QSRXEKRE�EP�VMTEVS�HEPPE�GEPYVE�IWXMZE�KVE^MI

E1IHME0MFVEV]3R0MRI�MP�WIVZM^MS�HMKMXEPI�GLI�TIVQIXXI�HM

GSRWYPXEVI�I�TVIRHIVI�MR�TVIWXMXS��I�FSSO��UYSXMHMERM�I

VMZMWXI��-�WIVZM^M�WSRS�E�HMWTSWM^MSRI

EPP�MRHMVM^^S��LXXT���GMXXEWXYHM�QIHMEPMFVEV]�MX�

+PM�IFSSO
8VE�KPM�SPXVI��������IFSSO�å�TSWWMFMPI�TVIRHIVI�MR

TVIWXMXS�ERGLI�M�FIWXWIPPIV�HIPP�IWXEXI��XVE�M�UYEPM

WIKREPMEQS��'SQI�ZIRXS�GYGMXS�EPPE�XIVVE�HM�-PEVME

8YXM�0SRKERIWM��-P�GEWS�%PEWOE�7ERHIVW�HM�.SIP�(MGOIV

�0E�REZI�HM�8IWIS��0E�GEVVS^^E�HIPPE�7ERXE�HM�'VMWXMRE

'EWWEV�7GEPME��)MREYHM��7TEXVMEXM�HM�1EVMS

(IWMEXM�)MREYHM�I�8VI�HM�:EPæVMI�4IVVMR��)HM^MSRM�I�S��QE

ERGLI�M���JMREPMWXM�HIP�4VIQMS�&MIPPE�0IXXIVEXYVE�I

-RHYWXVME��9R�TVIQMS�TVSQSWWS�I�SVKERM^^EXS�HE�'MXXÞ

7XYHM�GLI�RIPP�IHM^MSRI������å�HIWXMREXS�E�STIVI�HM

WEKKMWXMGE�HIHMGEXI�EPPE�VIEPXÞ�WSGMSIGSRSQMGE�I�EP

QSRHS�HIP�PEZSVS��%VMWXSGVE^ME������9RE�RYSZE�æPMXI�TIV

WEPZEVI�P�-XEPME�HM�6SKIV�%FVEZERIP��7SPJIVMRS��0�IVE�HIKPM

WGEVXM��'VSREGLI�HEP�;EWXISGIRI��PE�HMWGEVMGE�KPSFEPI�HM

1EVGS�%VQMIVS��)MREYHM��,EXIWTIIGL��-P�PEXS�SWGYVS�HIP

PMRKYEKKMS�HM�'PEYHME�&MERGLM��0EXIV^E��0�EPXVS�QSRHS��0E

ZMXE�MR�YR�TMERIXE�GLI�GEQFME�HM�*EFMS�(ISXXS��&SQTMERM

I�0�YPXMQS�QMKPMS�HM�%RKIPS�1EWXVERHVIE��1ERRM�

3VEVMS�IWXMZS
0�SVEVMS�IWXMZS�WEVÞ�MR�ZMKSVI�JMRS�EP���WIXXIQFVI��KMSVRS

MR�GYM�PE�&MFPMSXIGE�VMETVMVÞ�GSR�MP�GSRWYIXS�SVEVMS��HEP

PYRIHé�EP�ZIRIVHé�HEPPI������EPPI�������I�MP�WEFEXS�HEPPI

�����EPPI�������

4IV�MRJSVQE^MSRM�å�TSWWMFMPI�GSRXEXXEVI�PE�FMFPMSXIGE�EP

RYQIVS��������������STTYVI�MRZMERHS�YRE�QEMP�E

FMFPMSXIGE$GMXXEWXYHM�SVK

6IWXE�WIQTVI�EKKMSVREXS�WYPPI�RSXM^MI�HIP�XYS�XIVVMXSVMS

-WGVMZMXM�EPPE�RI[WPIXXIV
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%LHOOD &LUFRQGDULR &RVVDWR�H�&RVVDWHVH 9DOOL�0RVVR�H�6HVVHUD 9DOOH�(OYR 9DOOH�&HUYR %DVVR�%LHOOHVH 9DOVHVLD &URQDFD�GDO�1RUG�2YHVW 5HJLRQH�3LHPRQWH

���$778$/,7 0RELOH )DFHERRN 7ZLWWHU 566 'LUHWWRUH $UFKLYLR )DUPDFLH�GL�WXUQR 0HWHR

&+(�7(032�)$

$'(662
�����&
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'20���
�����&
�����&

#'DWDPHWHR�FRP

58%5,&+(

$QQXQFL�ODYRUR

$QLPDOHULH

$�WDYROD�FRQ�JXVWR

%HQHVVHUH�H�6DOXWH

%LHOOD�PRWRUL

%LHOOHVH�0DJLFR�H�0LVWHULRVR

&DVD�(GLOL]LD

&RQVXOWD�LO�PHWHR

&6(1�1HZV

'DQ]DPDQLD

(QRJDVWURQRPLD

)DVKLRQ

*XVWL�	�6DSRUL

)RWRJDOOHU\

$778$/,7�_����OXJOLR������������

	SK^^>Èí	SF^ScqKG>íISí
SqqBí/qrIS
>kKnq>í>aGRKí>Ií>Qcoqc

%LHOOD��%LEOLRWHFD�GL�&LWWj�6WXGL�DSHUWD�DQFKH�DG�DJRVWR

/D�ELEOLRWHFD�GL�&LWWj�6WXGL�%LHOOD�QRQ�VL�IHUPD��GXUDQWH�LO�PHVH�GL�DJRVWR�
LQIDWWL��ULPDUUj�DSHUWD�GDOOH���DOOH����GDO�OXQHGu�DO�YHQHUGu��GDQGR�FRVu�OD
SRVVLELOLWj�D�WXWWL�JOL�XWHQWL�GL�FRQWLQXDUH�D�IUHTXHQWDUH�JOL�VSD]L�GHGLFDWL
DOOR�VWXGLR�H�DOOD�FRQVXOWD]LRQH�

)UD�L�VHUYL]L�DWWLYL��WXWWDYLD��QRQ�YL�q�VROWDQWR�TXHOOR�GL�XQR�VSD]LR�GHGLFDWR
DOOD�OHWWXUD��&LWWj�6WXGL�YXROH�RIIULUH�DJOL�XWHQWL�DQFKH�VHUYL]L�GL�SUHVWLWR
�OLEUL�H�ILOP�LQ�'9'���XWLOL]]R�GL�SRVWD]LRQL�3&��:L�)L�H�VWDPSH��/D�ELEOLRWHFD
q�DSHUWD�DQFKH�SHU�FKL�VL�WURYD�DO�PDUH�R�LQ�PRQWDJQD�DO�ULSDUR�GDOOD�FDOXUD
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wKaKnIYí��í^rQ^Sc

%LHOOD��YHUVR�O·LQWHJUD]LRQH��ILUPDWR
LO�SURWRFROOR�SHU�O·LQVHULPHQWR
ODYRUDWLYR�GHL�PLJUDQWL
�K��������

QScwKIYí��í^rQ^Sc

*XDUGLD�GL�)LQDQ]D��D�%LHOOD�VL
LQVHGLD�QXRYR�FRPDQGDQWH�)272
�K��������

%ROOH�GL�0DOWR��OD�UDVVHJQD�QD]LRQDOH
GHL�ELUULILFL�DUWLJLDQDOL�VL�SUHVHQWD
LQ�5HJLRQH�9,'(2
�K��������

0HUFDWL�LQVWDELOL�H�VLFFLWj��&ROGLUHWWL
FKLHGH�XQ�LQWHUYHQWR�GHOOH�EDQFKH
�K��������

%DPELQL�FRQ�GLVDELOLWj��O·DQQXQFLR
GHOO·DVVHVVRUH�UHJLRQDOH�DOOD
)DPLJOLD��´,Q�DUULYR�XOWHULRUL����
PLORQL�GL�HXURµ
�K��������

9DOGLODQD��SLDQWD�VXOOD�VWUDGD�SHU�LO
6DQWXDULR�GHOOD�0DGRQQD�GHOOD
%UXJKLHUD
�K��������

&RQVLJOLR�&RPXQDOH��OD�PDJJLRUDQ]D
VL�GLYLGH�VXO�QXRYR�VXSHUPHUFDWR�GL
&KLDYD]]D
�K��������

/
RSLQLRQH�GL���

0XVLF�&DIq

1HZVELHOOD�<RXQJ

2URVFRSR

7HU]D�HWj

9LGHRJDOOHU\

6SHFLDOH�5DOO\�/DQD

HVWLYD�JUD]LH�D�0HGLD/LEUDU\2Q/LQH�LO�VHUYL]LR�GLJLWDOH�FKH�SHUPHWWH�GL
FRQVXOWDUH�H�SUHQGHUH�LQ�SUHVWLWR��H�ERRN��TXRWLGLDQL�H�ULYLVWH��,�VHUYL]L�VRQR
D�GLVSRVL]LRQH�DOO
LQGLUL]]R��FLWWDVWXGL�PHGLDOLEUDU\�LW�

7UD�JOL�ROWUH��������HERRN�q�SRVVLELOH�SUHQGHUH�LQ�SUHVWLWR�DQFKH�L�EHVWVHOOHU
GHOO·HVWDWH��WUD�L�TXDOL�VHJQDOLDPR��&RPH�YHQWR�FXFLWR�DOOD�WHUUD�GL�,ODULD
7XWL��/RQJDQHVL���,O�FDVR�$ODVND�6DQGHUV�GL�-RHO�'LFNHU��/D�QDYH�GL�7HVHR��
/D�FDUUR]]D�GHOOD�6DQWD�GL�&ULVWLQD�&DVVDU�6FDOLD��(LQDXGL���6SDWULDWL�GL�0DULR
'HVLDWL��(LQDXGL��H�7UH�GL�9DOpULH�3HUULQ��(GL]LRQL�H�R���PD�DQFKH�L���ILQDOLVWL
GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��8Q�SUHPLR�SURPRVVR�H
RUJDQL]]DWR�GD�&LWWj�6WXGL�FKH�QHOO·HGL]LRQH������q�GHVWLQDWR�D�RSHUH�GL
VDJJLVWLFD�GHGLFDWH�DOOD�UHDOWj�VRFLRHFRQRPLFD�H�DO�PRQGR�GHO�ODYRUR�
$ULVWRFUD]LD������8QD�QXRYD�pOLWH�SHU�VDOYDUH�O,WDOLD�GL�5RJHU�$EUDYDQHO
�6ROIHULQR���/HUD�GHJOL�VFDUWL��&URQDFKH�GDO�:DVWHRFHQH��OD�GLVFDULFD�JOREDOH
GL�0DUFR�$UPLHUR��(LQDXGL���+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR�GL
&ODXGLD�%LDQFKL��/DWHU]D���/DOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD�FKH�FDPELD
GL�)DELR�'HRWWR��%RPSLDQL��H�/XOWLPR�PLJOLR�GL�$QJHOR�0DVWUDQGUHD��0DQQL��

/
RUDULR�HVWLYR�VDUj�LQ�YLJRUH�ILQR�DO���VHWWHPEUH��JLRUQR�LQ�FXL�OD�%LEOLRWHFD
ULDSULUj�FRQ�LO�FRQVXHWR�RUDULR��GDO�OXQHGu�DO�YHQHUGu�GDOOH���DOOH����H�LO
VDEDWR�GDOOH������DOOH��������3HU�LQIRUPD]LRQL�q�SRVVLELOH�FRQWDWWDUH�OD
ELEOLRWHFD�DO�QXPHUR��������������RSSXUH�LQYLDQGR�XQD�PDLO�D
ELEOLRWHFD#FLWWDVWXGL�RUJ
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ĸ�%,��B���������B'$//$

5(*,21(�3,(0217(��0DULQ�H

3UHLRQL��/HJD��³/HJJH�VXO�UHFXSHUR

HGLOL]LR��LQQRYDWLYD�H�GD�SUHQGHUH

DG�HVHPSLR´

%,��B���������B'$/�&$32/82*2��³&LWWj6WXGL´�
OD�ELEOLRWHFD�ULPDQH�DSHUWD�DQFKH�DG�DJRVWR�
6WXGLR��FRQVXOWD]LRQH�WHVWL�H�PROWR�DOWUR
3XEEOLFDWR�LO���DJRVWR�����_�/DVFLD�XQ�FRPPHQWR

/D�ELEOLRWHFD�GL�&LWWj�6WXGL�%LHOOD�QRQ�VL�IHUPD��GXUDQWH�LO�PHVH�GL

DJRVWR��LQIDWWL��ULPDUUj�DSHUWD�GDOOH���DOOH����GDO�OXQHGu�DO�YHQHUGu�

GDQGR�FRVu�OD�SRVVLELOLWj�D�WXWWL�JOL�XWHQWL�GL�FRQWLQXDUH�D�IUHTXHQWDUH

JOL�VSD]L�GHGLFDWL�DOOR�VWXGLR�H�DOOD�FRQVXOWD]LRQH��)UD�L�VHUYL]L�DWWLYL�

WXWWDYLD��QRQ�YL�q�VROWDQWR�TXHOOR�GL�XQR�VSD]LR�GHGLFDWR�DOOD�OHWWXUD�

&LWWj�6WXGL�YXROH�RIIULUH�DJOL�XWHQWL�DQFKH�VHUYL]L�GL�SUHVWLWR��OLEUL�H�ILOP

LQ�'YG���XWLOL]]R�GL�SRVWD]LRQL�3F��:L�)L�H�VWDPSH�

/D�ELEOLRWHFD�q�DSHUWD�DQFKH�SHU�FKL�VL�WURYD�DO�PDUH�R�LQ�PRQWDJQD�DO

ULSDUR�GDOOD�FDOXUD�HVWLYD�JUD]LH�D�0HGLD/LEUDU\2Q/LQH�LO�VHUYL]LR

GLJLWDOH�FKH�SHUPHWWH�GL�FRQVXOWDUH�H�SUHQGHUH�LQ�SUHVWLWR��H�ERRN�

TXRWLGLDQL�H�ULYLVWH��,�VHUYL]L�VRQR�D�GLVSRVL]LRQH�DOO¶LQGLUL]]R�

KWWS���FLWWDVWXGL�PHGLDOLEUDU\�LW��7UD�JOL�ROWUH��������HERRN�q�SRVVLELOH

SUHQGHUH�LQ�SUHVWLWR�DQFKH�L�EHVWVHOOHU�GHOO¶HVWDWH��WUD�L�TXDOL

VHJQDOLDPR��&RPH�YHQWR�FXFLWR�DOOD�WHUUD�GL�,ODULD�7XWL��/RQJDQHVL���,O

FDVR�$ODVND�6DQGHUV�GL�-RHO�'LFNHU��/D�QDYH�GL�7HVHR���/D�FDUUR]]D

GHOOD�6DQWD�GL�&ULVWLQD�&DVVDU�6FDOLD��(LQDXGL���6SDWULDWL�GL�0DULR

'HVLDWL��(LQDXGL��H�7UH�GL�9DOpULH�3HUULQ��(GL]LRQL�H�R���PD�DQFKH�L��

ILQDOLVWL�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�

8Q�SUHPLR�SURPRVVR�H�RUJDQL]]DWR�GD�&LWWj�6WXGL�FKH�QHOO¶HGL]LRQH

�����q�GHVWLQDWR�D�RSHUH�GL�VDJJLVWLFD�GHGLFDWH�DOOD�UHDOWj

VRFLRHFRQRPLFD�H�DO�PRQGR�GHO�ODYRUR��$ULVWRFUD]LD������8QD�QXRYD
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pOLWH�SHU�VDOYDUH�O¶,WDOLD�GL�5RJHU�$EUDYDQHO��6ROIHULQR���/¶HUD�GHJOL

VFDUWL��&URQDFKH�GDO�:DVWHRFHQH��OD�GLVFDULFD�JOREDOH�GL�0DUFR

$UPLHUR��(LQDXGL���+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR�GL

&ODXGLD�%LDQFKL��/DWHU]D���/¶DOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD�FKH

FDPELD�GL�)DELR�'HRWWR��%RPSLDQL��H�/¶XOWLPR�PLJOLR�GL�$QJHOR

0DVWUDQGUHD��0DQQL��

/¶RUDULR�HVWLYR�VDUj�LQ�YLJRUH�ILQR�DO���VHWWHPEUH��JLRUQR�LQ�FXL�OD

%LEOLRWHFD�ULDSULUj�FRQ�LO�FRQVXHWR�RUDULR��GDO�OXQHGu�DO�YHQHUGu�GDOOH��

DOOH����H�LO�VDEDWR�GDOOH������DOOH��������3HU�LQIRUPD]LRQL�q�SRVVLELOH

FRQWDWWDUH�OD�ELEOLRWHFD�DO�QXPHUR��������������RSSXUH�LQYLDQGR�XQD

PDLO�D�ELEOLRWHFD#FLWWDVWXGL�RUJ�

,�FRPPHQWL�VRQR�FKLXVL�

$57,&2/,�5(&(17,

%,��B���������B'$/
&$32/82*2��³&LWWj6WXGL´��OD
ELEOLRWHFD�ULPDQH�DSHUWD
DQFKH�DG�DJRVWR��6WXGLR�
FRQVXOWD]LRQH�WHVWL�H
PROWR�DOWUR���DJRVWR�����

%,��B���������B'$//$
5(*,21(�3,(0217(��0DULQ�H
3UHLRQL��/HJD��³/HJJH�VXO
UHFXSHUR�HGLOL]LR��LQQRYDWLYD�H
GD�SUHQGHUH�DG�HVHPSLR´��
DJRVWR�����

%,��B���������B92&,�'$
520$����0DFFDQWL�H
%HQYHQXWR��/HJD��³1R�7DY��D
6DQ�'LGHUR�DWWR�WHUURULVWLFR�
WROOHUDQ]D�]HUR�FRQ
L�UHVSRQVDELOL´���DJRVWR�����

%,��B���������B92&,�'$
520$����5L[L��/HJD��³7DY�
DQFRUD�YLROHQ]H�LQ�9DO�6XVD�
4XDOFXQR�FHUFD�GL�DO]DUH�OR
VFRQWUR�VRFLDOH«´���DJRVWR
����

%,��B���������B92&,�'$
520$����&DVRODWL��/HJD��³7DY�
VROLGDULHWj�DOOH�)RU]H
GHOO¶2UGLQH��2UD��FKH�L�YLROHQWL
YHQJDQR�SXQLWL´���DJRVWR
����

%,��B���������B,1�32&+(
3$52/(��)HOLFH�9HFFKLRQH�
³8FUDLQD��O¶LQYDVLRQH�O¶KD
IDWWD�OD�5XVVLD��PD�OD
UHVSRQVDELOLWj�q�DPHULFDQD«´
��DJRVWR�����

%,��B���������B,/�021'2
9,672�'$�%,(//$��6DQGUR
'HOPDVWUR��³;L�-LQSLQJ��OR
;LQMLDQJ�GLYHQWHUj�XQR�GHL
SULQFLSDOL�KXE�GHOOD�%HOW
DQG�5RDG´���DJRVWR�����

%,��B���������B'$//$
9$//(�(/92��6RUGHYROR�
³3DVVLRQH´��VRQR�LQL]LDWH�OH
SURYH�SHU�OH�UDSSUHVHQWD]LRQL
GHL�EDPELQL�GL�VHWWHPEUH��
DJRVWR�����

/2�678',2

4XHVWD�YRFH�q�VWDWD�SXEEOLFDWD�LQ�$778$/,7$
��%LHOOD��&8/785$��62&,(7$
�

7HPSR�OLEHUR��7(55,725,2�H�FRQWUDVVHJQDWD�FRQ�ELEOLRWHFD�FLWWj�VWXGL�

JXHUUD�XFUDLQD��SXWLQ��XQLYHUVLWj�ELHOOD��&RQWUDVVHJQD�LO�SHUPDOLQN�
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77����VMQSWWE�PE�GMWXIVRE
VMFEPXEXE�

77����VMQSWWE�PE�GMWXIVRE�VMFEPXEXE

'SQQMWWEVMS�1SRXERM�TIV

%P�ZME�MP�TVIQMS�&MIPPE
0IXXIVEXYVE�I�MRHYWXVME�

9PXMQ�SVE��EPPE�4VIZSWXYVE
EP�ZME�P�MVMHEXS�%ZSRHIXXS�

$O�YLD�LO�SUHPLR�%LHOOD�/HWWHUDWXUD�H
LQGXVWULD

�
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&-)00%������������1ERGE�GMVGE�YR�QIWI�EPPE�WGEHIR^E�HIP�'SRGSVWS
7GYSPI�92%�(31%2(%�4)6�%9836)����RSZIQFVI�ETIVXS�E�XYXXM
KPM�WXYHIRXM�HIPPI�WGYSPI�QIHMI�WYTIVMSVM�HIP�4MIQSRXI�
-P�GSRGSVWS��MRWIVMXS�XVE�PI�MRM^MEXMZI�GSPPIKEXI�EP��4VIQMS�&MIPPE�0IXXIVEXYVE
I�-RHYWXVME��IHM^MSRI�������å�FERHMXS�HEP�+VYTTS�+MSZERM�-QTVIRHMXSVM
HIPP�9RMSRI�-RHYWXVMEPI�&MIPPIWI�I�'MXXÞ�7XYHM�&MIPPE��MR�GSPPEFSVE^MSRI
GSR�P�9JJMGMS�7GSPEWXMGS�4VSZMRGMEPI�HM�&MIPPE��6SXEV]�'PYF�:MZIVSRI
0EKS�I�:MHIS%WXSPJS7YPPE0YRE��GSR�MP�TEXVSGMRMS�HIPPE�4VSZMRGME�HM�&MIPPE�

0�MRM^MEXMZE�WM�TVSTSRI�HM�TVSQYSZIVI�PE�GSRSWGIR^E�HIPPI�STIVI�JMREPMWXI
HIP�4VIQMS�&MIPPE�0IXXIVEXYVE�I�-RHYWXVME�I�MRHYVVI�M�KMSZERM�E�MRXIVVSKEVWM�I
VMJPIXXIVI�WYM�XIQM�HIP�QSRHS�HIP�PEZSVS�
-P�GSRGSVWS�REWGI�HEPPE�ZSPSRXÞ�HM�JEVI�WIRXMVI�KPM�WXYHIRXM��TVSXEKSRMWXM��HM
YR�IZIRXS�E�PSVS�HIHMGEXS�GSPPIKEXS�EP�4VIQMS��0I�VEKE^^I�I�M�VEKE^^M
WEVERRS�MRZMXEXM�E�JSVQYPEVI�YRE�HSQERHE�HE�VMZSPKIVI�E�YRS�HIM�JMREPMWXM
HIPP�IHM^MSRI������HIP�4VIQMS�&MIPPE�0IXXIVEXYVE�I�-RHYWXVME��0E�HSQERHE
TSXVÞ�VMKYEVHEVI�P�STIVE�JMREPMWXE�S�KPM�EVKSQIRXM�MR�IWWE�XVEXXEXM�

�

0E�KMYVME�WEVÞ�TVIWMIHYXE�HE�1EVME�8IVIWE�*YVGM��RIS�VIXXSVI�HIP�'SRZMXXS
2E^MSREPI�9QFIVXS�-�HM�8SVMRS��I�7XIJERS�%KPMIXXE��+VYTTS�+MSZERM
-QTVIRHMXSVM�HIPP�9RMSRI�-RHYWXVMEPI�&MIPPIWI�I�GSQTSWXE�HE��4MIV�*VERGIWGS
+EWTEVIXXS��TVIWMHIRXI�HIPPE�+MYVME�HIP�4VIQMS�&MIPPE�0IXXIVEXYVE�I
-RHYWXVME��GMRUYI�VETTVIWIRXERXM�HIP�+VYTTS�+MSZERM�-QTVIRHMXSVM�
YR�KMSVREPMWXE�TIV�XIWXEXE�PSGEPI��YR�HSGIRXI�TIV�SKRM�MWXMXYXS�WGSPEWXMGS�I
YR�VETTVIWIRXERXI�HM�:MHIS%WXSPJS7YPPE0YRE�

0I�HSQERHI�HSZVERRS�IWWIVI�GSRWIKREXI�EPPE�7IKVIXIVME�HIP��4VIQMS

�����

'DWD

3DJLQD

)RJOLR

����������

14
00
29



7Y�UYIWXS�WMXS�YXMPM^^MEQS�GSSOMI�XIGRMGM�I��TVIZMS�XYS�GSRWIRWS��GSSOMI�HM�TVSJMPE^MSRI��RSWXVM�I�HM�XIV^I�TEVXM��TIV�TVSTSVXM�TYFFPMGMXÞ�MR�PMRIE�GSR�PI�XYI�TVIJIVIR^I��7I�ZYSM�WETIVRI�HM�TMó�S

TVIWXEVI�MP�GSRWIRWS�WSPS�EH�EPGYRM�YXMPM^^M�GPMGGE�UYM��7I�TVSWIKYM�RIPPE�REZMKE^MSRI�HM�UYIWXS�WMXS�EGGSRWIRXM�P�YXMPM^^S�HIM�GSSOMI�

&MIPPE�0IXXIVEXYVE�I�-RHYWXVME���'MXXÞ�7XYHM�7�T�%���'SVWS�4IPPE��F�������
&MIPPE�IRXVS�MP���RSZIQFVI������
0E�KMYVME�WIPI^MSRIVÞ�HYI�HSQERHI�TIV�SKRM�STIVE�JMREPMWXE��0E�KMYVME
TVSGIHIVÞ��UYMRHM��EH�MRHMZMHYEVI�PI�HSQERHI�ZMRGMXVMGM�HIP�GSRGSVWS��GLI
WEVERRS�TVIQMEXI�RIP�GSVWS�HIPPE�GIVMQSRME�JMREPI�HIP�4VIQMS�&MIPPE
0IXXIVEXYVE�I�-RHYWXVME��MP����RSZIQFVI�������-�ZMHIS�HIPPI�HMIGM�HSQERHI
JMREPMWXI�WGIPXI�HEPPE�KMYVME�ZIVVERRS�TYFFPMGEXI�WYP�WMXS�I�WYPPE�TEKMRE
*EGIFSSO�HIP�4VIQMS�&MIPPE�0IXXIVEXYVE�I�-RHYWXVME�

0E�RYSZE�4VS�0SGS�HM
4EPPER^IRS�WM�TVIWIRXE
GSR�GEWXEKREXE�I
GSRGIVXS�

'EWGEXE�HIP�8SGI�EP
QEWWMQS�TIV�MP�VEHYRS
;EPWIV��ZMWMXI�KYMHEXI
MR�TVSKVEQQE�XV����

%�3VREZEWWS�å�XYXXS
TVSRXS�TIV�MP�KVERHI
VEHYRS�HIPPI�KIRXM
;EPWIV�

'SSOMI�4SPMG] 4VMZEG] 'LM�WMEQS

&RS\ULJKW�k������1HZV�6UOV���5HJ�,PS�9HUEDQLD�3�,���������������������'RPRGRVVROD���3LD]]D�&DYRXU������7HO���������������VROR�PHVVDJJL�WHVWXDOL�R�YRFDOL�

HPDLO�UHGD]LRQH��UHGD]LRQH#YFR���LW���3HU�DQQXQFL�SXEEOLFLWDUL��PDUNHWLQJ#YFR���LW���5HJ��7ULEXQDOH�9HUEDQLD���������'LUHWWRUH�5HVSRQVDELOH�8EHUWR�*DQGROIL����7XWWL�L�GLULWWL�ULVHUYDWL
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3ULPD�3DJLQD &521$&$ 32/,7,&$ $778$/,7 (9(17, 63257 &26780(�(�62&,(7 (&2120,$ &8/785$�(�63(77$&2/, $/�',5(7725( 1(&52/2*, 7XWWH�OH�QRWL]LH

%LHOOD &LUFRQGDULR &RVVDWR�H�&RVVDWHVH 9DOOL�0RVVR�H�6HVVHUD 9DOOH�(OYR 9DOOH�&HUYR %DVVR�%LHOOHVH 9DOVHVLD &URQDFD�GDO�1RUG�2YHVW 5HJLRQH�3LHPRQWH

���&8/785$�(�63(77$&2/, 0RELOH )DFHERRN 7ZLWWHU 566 'LUHWWRUH $UFKLYLR )DUPDFLH�GL�WXUQR 0HWHR

,1�%5(9(

Ic`KaSG>í��ícqqcFnK

/D�FROOH]LRQH�GL�FROHRWWHUL�GHOOD
)RQGD]LRQH�7LWWRQL�DSUH�DO�SXEEOLFR
�K��������

&+(�7(032�)$

$'(662
�����&

/81��
�����&
�����&

0$5��
�����&
�����&

#'DWDPHWHR�FRP

58%5,&+(

$QQXQFL�ODYRUR

$QLPDOHULH

$�WDYROD�FRQ�JXVWR

%HQHVVHUH�H�6DOXWH

%LHOOD�PRWRUL

%LHOOHVH�0DJLFR�H�0LVWHULRVR

&DVD�(GLOL]LD

&RQVXOWD�LO�PHWHR

&6(1�1HZV

'DQ]DPDQLD

(QRJDVWURQRPLD

)DVKLRQ

*XVWL�	�6DSRUL

)RWRJDOOHU\

/
RSLQLRQH�GL���

0XVLF�&DIq

1HZVELHOOD�<RXQJ

2URVFRSR

7HU]D�HWj

9LGHRJDOOHU\

&8/785$�(�63(77$&2/,�_����RWWREUH������������

+nK`Scí	SK^^>í�KqqKn>qrn>íK
�aIroqnS>í����ÈíoSí>wwSGSa>í^>
oG>IKa}>

�KíoGrc^KíkcoocacíknKoKaq>nKíIc`>aI>íPSací>^í�
acwK`FnK

3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�������VL�DYYLFLQD�OD�VFDGHQ]D

0DQFD�FLUFD�XQ�PHVH�DOOD�VFDGHQ]D�GHO�&RQFRUVR�6FXROH�81$�'20$1'$�3(5
$8725(����QRYHPEUH��DSHUWR�D�WXWWL�JOL�VWXGHQWL�GHOOH�VFXROH�PHGLH
VXSHULRUL�GHO�3LHPRQWH�

,O�FRQFRUVR��LQVHULWR�WUD�OH�LQL]LDWLYH�FROOHJDWH�DO�´3UHPLR�%LHOOD�/HWWHUDWXUD
H�,QGXVWULDµ�HGL]LRQH�������q�EDQGLWR�GDO�*UXSSR�*LRYDQL�,PSUHQGLWRUL
GHOO·8QLRQH�,QGXVWULDOH�%LHOOHVH�H�&LWWj�6WXGL�%LHOOD��LQ�FROODERUD]LRQH
FRQ�O·8IILFLR�6FRODVWLFR�3URYLQFLDOH�GL�%LHOOD��5RWDU\�&OXE�9LYHURQH
/DJR�H�9LGHR$VWROIR6XOOD/XQD��FRQ�LO�SDWURFLQLR�GHOOD�3URYLQFLD�GL�%LHOOD�

/
LQL]LDWLYD�VL�SURSRQH�GL�SURPXRYHUH�OD�FRQRVFHQ]D�GHOOH�RSHUH�ILQDOLVWH�GHO
3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�H�LQGXUUH�L�JLRYDQL�D�LQWHUURJDUVL�H
ULIOHWWHUH�VXL�WHPL�GHO�PRQGR�GHO�ODYRUR�
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o>F>qcí��ícqqcFnK

(QULFR�)UDQGLQR�SUHPLDWR�DO�VDORQH
LQWHUQD]LRQDOH�GL�DUWH
FRQWHPSRUDQHD�GL�0DUVLJOLD
�K��������

�&RQIOLWWL��OLWLJL�H�DOWUH�URWWXUH���D
&DQGHOR�XQD�PRVWUD�SHU�L�JLRYDQL
�K��������

$OOD�ELEOLRWHFD�GL�%LHOOD�OD
SUHVHQWD]LRQH�GHO�OLEUR��9HFFKLDLD
SHU�SULQFLSLDQWL��GL�$OEHUWR�&HVWHU
�K��������

6SHFLDOH�5DOO\�/DQD
,O�FRQFRUVR�QDVFH�GDOOD�YRORQWj�GL�IDUH�VHQWLUH�JOL�VWXGHQWL�´SURWDJRQLVWLµ�GL
XQ�HYHQWR�D�ORUR�GHGLFDWR�FROOHJDWR�DO�3UHPLR��/H�UDJD]]H�H�L�UDJD]]L
VDUDQQR�LQYLWDWL�D�IRUPXODUH�XQD�GRPDQGD�GD�ULYROJHUH�D�XQR�GHL�ILQDOLVWL
GHOO·HGL]LRQH������GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��/D�GRPDQGD
SRWUj�ULJXDUGDUH�O·RSHUD�ILQDOLVWD�R�JOL�DUJRPHQWL�LQ�HVVD�WUDWWDWL�

/D�JLXULD�VDUj�SUHVLHGXWD�GD�0DULD�7HUHVD�)XUFL��QHR�UHWWRUH�GHO�&RQYLWWR
1D]LRQDOH�8PEHUWR�,�GL�7RULQR��H�6WHIDQR�$JOLHWWD��*UXSSR�*LRYDQL
,PSUHQGLWRUL�GHOO·8QLRQH�,QGXVWULDOH�%LHOOHVH�H�FRPSRVWD�GD��3LHU�)UDQFHVFR
*DVSDUHWWR��SUHVLGHQWH�GHOOD�*LXULD�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H
,QGXVWULD��FLQTXH�UDSSUHVHQWDQWL�GHO�*UXSSR�*LRYDQL�,PSUHQGLWRUL�
XQ�JLRUQDOLVWD�SHU�WHVWDWD�ORFDOH��XQ�GRFHQWH�SHU�RJQL�LVWLWXWR�VFRODVWLFR�H
XQ�UDSSUHVHQWDQWH�GL�9LGHR$VWROIR6XOOD/XQD�
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$OOD�)DEEULFD�GHOOD�5XRWD�OD
SUHVHQWD]LRQH�GHO�FDWDORJR�GHOOD
PRVWUD��0DWWHR�0DUFLDQGL�
IRWRJUDIR�SHU�SDVVLRQH�
�K��������

wKaKnIYí��íoKqqK`FnK

$$$�FHUFDVL�DPDQWL�GHOOD�OHWWXUD��XQ
FRUVR�DOOD�ELEOLRWHFD�GHL�UDJD]]L�D
%LHOOD
�K��������

8Q�45�&2'(�SHU�VFRSULUH�GXH�YLGHR
VX�%DJQHUL
�K��������

�'LDORJKL�G
DUWH���D�&RVVDWR���
SLWWRUL�LQ�PRVWUD
�K��������

QScwKIYí��íoKqqK`FnK

%LHOOD��QXRYR�DSSXQWDPHQWR�LQ
ELEOLRWHFD��SUHVHQWL�'DQLOR�5DJRQD�H
/XFD�3DLDUGL
�K��������

1HL�YHQHUGu�FXOW�GL�2FFKLHSSR
,QIHULRUH��RVSLWH�GRPDQL�&DUOR
&HFFRQ
�K��������

/HJJL�OH�XOWLPH�GL��&8/785$�(�63(77$&2/,

/H�GRPDQGH�GRYUDQQR�HVVHUH�FRQVHJQDWH�DOOD�6HJUHWHULD�GHO�´3UHPLR�%LHOOD
/HWWHUDWXUD�H�,QGXVWULDµ��&LWWj�6WXGL�6�S�$���&RUVR�3HOOD��E�������
%LHOOD��HQWUR�LO���QRYHPEUH������/D�JLXULD�VHOH]LRQHUj�GXH�GRPDQGH�SHU
RJQL�RSHUD�ILQDOLVWD��/D�JLXULD�SURFHGHUj��TXLQGL��DG�LQGLYLGXDUH�OH�GRPDQGH
YLQFLWULFL�GHO�FRQFRUVR��FKH�VDUDQQR�SUHPLDWH�QHO�FRUVR�GHOOD�FHULPRQLD
ILQDOH�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��LO����QRYHPEUH�������,
YLGHR�GHOOH�GLHFL�GRPDQGH�ILQDOLVWH�VFHOWH�GDOOD�JLXULD�YHUUDQQR�SXEEOLFDWH�VXO
VLWR�H�VXOOD�SDJLQD�)DFHERRN�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�

,O�SULPR�FODVVLILFDWR�ULFHYHUj�XQ�SUHPLR�GL�����HXUR�H�XQ�SDLR�GL�VFDUSH
<XRRO��3HU�LO�VHFRQGR�FODVVLILFDWR��XQ�SUHPLR�GL�����HXUR�H�XQ�FDSSHOOR
EDVHEDOO��&DSSHOOLILFLR�%LHOOHVH��������H�LQILQH��SHU�LO�WHU]R�SRVWR������HXUR�H
XQD�FXIILD��&DSSHOOLILFLR�%LHOOHVH��

&RQIHUPDWR�LO�VRVWHJQR�DQFKH�GHO�5RWDU\�&OXE�9LYHURQH�/DJR�FRQ�LO�3UHPLR
5RWDU\�&OXE�9LYHURQH�ULVHUYDWR�DO�PLJOLRUH�HODERUDWR�SURGRWWR�GDL�ILQDOLVWL
GHO�&RQFRUVR�6FXROH��,Q�SDOLR��XQ�SUHPLR�GL�����HXUR�

/H�RSHUH�ILQDOLVWH

5RJHU�$EUDYDQHO��FKH��FRQ�$ULVWRFUD]LD�����8QD�QXRYD�pOLWH�SHU�VDOYDUH
O·,WDOLD��6ROIHULQR��DQDOL]]D�L�YL]L�GHO�VLVWHPD�HFRQRPLFR�H�VRFLDOH�QD]LRQDOH�H
ULFRVWUXLVFH�L�SDVVDJJL�GHOOD�VWRULD�LPSUHQGLWRULDOH�LWDOLDQD�GHJOL�XOWLPL
GHFHQQL�

0DUFR�$UPLHUR��FRQ�/·HUD�GHJOL�VFDUWL��&URQDFKH�GDO�:DVWHRFHQH��OD
GLVFDULFD�JOREDOH��(LQDXGL��FRPSLH�XQ�YLDJJLR�QHOOD�QRVWUD�HSRFD��LO
:DVWHRFHQH��O
HUD�GHJOL�VFDUWL��8Q
HUD�VHJQDWD�GDOOD�FRQWLQXD�SURGX]LRQH�GL
SHUVRQH��FRPXQLWj�H�OXRJKL�GL�VFDUWR�

&ODXGLD�%LDQFKL��DXWULFH�GL�+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO
OLQJXDJJLR��/DWHU]D���ILUPD�XQ�VDJJLR�FKH�LQGDJD�XQD�GHOOH�GHFOLQD]LRQL�SL�
LQWHUHVVDQWL�GHO�WHPD�GHOOD�YLROHQ]D��TXHOOR�FKH�q�GLYHQWDWR�FRPXQH
FKLDPDUH�KDWH�VSHHFK��XQ�IHQRPHQR�VRFLDOH�IDYRULWR�DQFKH�GDL�QXRYL
PHGLD�

)DELR�'HRWWR��FRQ�/·DOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD�FKH
FDPELD��%RPSLDQL���UDFFRQWD�VWRULH�UHDOL�GL�SHUVRQH�JLj�RJJL�FRVWUHWWH�D
PLVXUDUVL�FRQ�XQ�SLDQHWD�SL��FDOGR��XQ�UHSRUWDJH�QDUUDWLYR�FKH�FL�DLXWD�D
YHGHUH�LO�QXRYR�PRQGR�LQ�FXL�VWLDPR�LPSDUDQGR�D�YLYHUH�

$QJHOR�0DVWUDQGUHD��FRQ�/·XOWLPR�PLJOLR��9LDJJLR�QHO�PRQGR�GHOOD�ORJLVWLFD
H�GHOO·H�FRPPHUFH�LQ�,WDOLD�WUD�$PD]RQ��ULGHU��SRUWDFRQWDLQHU��PDJD]]LQLHUL
H�FULPLQDOLWj�RUJDQL]]DWD��0DQQL��UDFFRQWD�FRVD�VXFFHGH�GLHWUR�OH�TXLQWH�QHO
PRQGR�GHOOD�ORJLVWLFD�H�GHOO
H�FRPPHUFH��FKL�FL�ODYRUD�H�D�TXDOL�FRQGL]LRQL��(
TXDOL�VRQR�L�FRVWL�VRFLDOL��HFRQRPLFL�H�DPELHQWDOL�GL�TXHVWR�FDSLWDOLVPR�GHO
QXRYR�PLOOHQQLR�

�XII�VW��V�]R�

8OWLPL�JLRUQL�SHU�DVVLVWHUH�DO OD�3DVVL
QHZVELHOOD�LW�HUD�LQ�GLUHWWD

)DFHERRN�:DWFK
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(YHQWL�H�&XOWXUD

'90896%

)GGS�M�JMREPMWXM�HIP�4VIQMS�&MIPPE
PIXXIVEXYVE�I�MRHYWXVME
�0E�TVSGPEQE^MSRI�I�TVIQME^MSRI�HIPP�STIVE�ZMRGMXVMGI�EZVÞ
PYSKS�E�'MXXÞ�7XYHM�MP�KMSVRS����RSZIQFVI��EPPI�����

):)28-�)�'90896% �&MIPPE�'MXXÞ�����3XXSFVI������SVI������

:IVVERRS�TVIWIRXEXM�YJJMGMEPQIRXI�WEFEXS����SXXSFVI�RIPPE

FMFPMSXIGE�HM�'MXXÞ�7XYHM�E�&MIPPE�M�GMRUYI�JMREPMWXM�HIP

4VIQMS�&MIPPE�PIXXIVEXYVE�I�MRHYWXVME��RIPPE�JSXS�HM

GSTIVXMRE�M�JMREPMWXM�HIPP�IHM^MSRI������

)GGS�M�JMREPMWXM�HIP�4VIQMS�&MIPPE
0I�GMRUYI�STIVI��WIPI^MSREXI�HEPPE�KMYVME�GSQTSWXE�HE

4MIV�*VERGIWGS�+EWTEVIXXS��TVIWMHIRXI��'PEYHMS

&IVQSRH��4ESPE�&SVKRE��-HE�&S^^M��4ESPS�&VMGGS�

0SVIHERE�0MTTIVMRM��7IVKMS�4IRX��%PFIVXS�7MRMKEKPME�I

8M^MERS�8SVEGGE��WSRS�

6SKIV�%FVEZERIP��%VMWXSGVE^ME������9RE�RYSZE�æPMXI�TIV

WEPZEVI�P�-XEPME���7SPJIVMRS

'VSREGE 'SRXEXXM0SGEPMXÞ
�

'EREPM�XIQEXMGM
�

-RM^MEXMZI
�

6YFVMGLI
�

8IQTS�PMFIVS
�

1YPXMQIHME
�

%RRYRGM
�

'
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1EVGS�%VQMIVM��0�IVE�HIKPM�WGEVXM��'VSREGLI�HEP

;EWXISGIRI��PE�HMWGEVMGE�KPSFEPI���)MREYHM

'PEYHME�&MERGLM��,EXI�WTIIGL��-P�PEXS�SWGYVS�HIP

PMRKYEKKMS���0EXIV^E

*EFMS�(ISXXS��0�EPXVS�QSRHS��0E�ZMXE�MR�YR�TMERIXE�GLI

GEQFME���&SQTMERM

%RKIPS�1EWXVERHVIE��0�9PXMQS�QMKPMS��:MEKKMS�RIP�QSRHS

HIPPE�PSKMWXMGE�I�HIPP�I�GSQQIVGI�MR�-XEPME�XVE�%QE^SR�

VMHIV��TSVXEGSRXEMRIV��QEKE^^MRMIVM�I�GVMQMREPMXÞ

SVKERM^^EXE��1ERRM�

�0E�TVSGPEQE^MSRI�I�TVIQME^MSRI�HIPP�STIVE�ZMRGMXVMGI

EZVÞ�PYSKS�E�'MXXÞ�7XYHM�MP�KMSVRS����RSZIQFVI��EPPI�����

6IWXE�WIQTVI�EKKMSVREXS�WYPPI�RSXM^MI�HIP�XYS�XIVVMXSVMS

-WGVMZMXM�EPPE�RI[WPIXXIV

7IKYMGM

�
0-78% 4%+-2% +69443 -278%+6%1 +33+0)�2);7
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FRVu�OD�SRVVLELOLWj�D�WXWWL�JOL�XWHQWL�GL�FRQWLQXDUH�D�IUHTXHQWDUH�JOL

VSD]L�GHGLFDWL�DOOR�VWXGLR�H�DOOD�FRQVXOWD]LRQH�

)UD�L�VHUYL]L�DWWLYL��WXWWDYLD��QRQ�YL�q�VROWDQWR�TXHOOR�GL�XQR

VSD]LR�GHGLFDWR�DOOD�OHWWXUD��&LWWj�6WXGL�YXROH�RIIULUH�DJOL�XWHQWL

DQFKH�VHUYL]L�GL�SUHVWLWR�� O LEUL �H�I L OP�LQ�'9'���XWL O L]]R�GL

SRVWD]LRQL�3&��:L�)L�H�VWDPSH�

/D�ELEOLRWHFD�q�DSHUWD�DQFKH�SHU�FKL�VL�WURYD�DO�PDUH�R�LQ

P R Q W D J Q D � D O � U L S D U R � G D O O D � F D O X U D � H V W L Y D � J U D ] L H � D

0HGLD/LEUDU\2Q/LQH�LO�VHUYL]LR�GLJLWDOH�FKH�SHUPHWWH�GL�FRQVXOWDUH

H�SUHQGHUH�LQ�SUHVWLWR��H�ERRN��TXRWLGLDQL�H�ULYLVWH��,�VHUYL]L�VRQR

D�GLVSRVL]LRQH�DOO¶LQGLUL]]R��KWWS���FLWWDVWXGL�PHGLDOLEUDU\�LW�

7UD�JOL�ROWUH��������HERRN�q�SRVVLELOH�SUHQGHUH�LQ�SUHVWLWR�DQFKH�L

EHVWVHOOHU�GHOO¶HVWDWH��WUD�L�TXDOL�VHJQDOLDPR��&RPH�YHQWR�FXFLWR

DOOD�WHUUD�GL�,ODULD�7XWL��/RQJDQHVL���,O�FDVR�$ODVND�6DQGHUV�GL�-RHO

'LFNHU��/D�QDYH�GL�7HVHR���/D�FDUUR]]D�GHOOD�6DQWD� GL�&ULVWLQD

&DVVDU�6FDOLD��(LQDXGL���6SDWULDWL�GL�0DULR�'HVLDWL��(LQDXGL��H�7UH

GL�9DOpULH�3HUULQ��(GL]LRQL�H�R���PD�DQFKH�L���ILQDOLVWL�GHO�3UHPLR

%LHOOD�/HWWHUDWXUD�H�,QGXVWULD� � 8Q � S U HP LR � S U RPRVVR � H

RUJDQL]]DWR�GD�&LWWj�6WXGL�FKH�QHOO¶HGL]LRQH������q�GHVWLQDWR�D

RSHUH�GL�VDJJLVWLFD�GHGLFDWH�DOOD�UHDOWj�VRFLRHFRQRPLFD�H�DO

PRQGR�GHO�ODYRUR��$ULVWRFUD]LD������8QD�QXRYD�pOLWH�SHU�VDOYDUH

O¶,WDOLD� GL�5RJHU�$EUDYDQHO��6ROIHULQR���/¶HUD�GHJOL�VFDUWL�

&URQDFKH�GDO�:DVWHRFHQH��OD�GLVFDULFD�JOREDOH�GL�0DUFR�$UPLHUR

�(LQDXGL���+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR�GL�&ODXGLD

%LDQFKL��/DWHU]D���/¶DOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD�FKH

FDPELD�GL�)DELR�'HRWWR��%RPSLDQL��H�/¶XOWLPR�PLJOLR�GL�$QJHOR

0DVWUDQGUHD��0DQQL��
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/¶RUDULR�HVWLYR�VDUj�LQ�YLJRUH�ILQR�DO���VHWWHPEUH��JLRUQR�LQ�FXL�OD

%LEOLRWHFD�ULDSULUj�FRQ�LO�FRQVXHWR�RUDULR��GDO�OXQHGu�DO�YHQHUGu

GDOOH������DOOH�������H�LO�VDEDWR�GDOOH������DOOH�������

3HU�LQIRUPD]LRQL�q�SRVVLELOH�FRQWDWWDUH�OD�ELEOLRWHFD�DO�QXPHUR

� � � � � � � � � � � � � R S S X U H � L Q Y L D Q G R � X Q D � P D L O � D

ELEOLRWHFD#FLWWDVWXGL�RUJ

'-88Ä�789(-�

i!hdGE:XG�·:X·pO:·X:·M:g:·EO
MGZGg\hOj>·:·L:p\gG·EGXX:

:gEO\X\MO:·dGg·X\·hjkEO\·EO
EOpGghG·d:j\X\MOG

-0�46377-13

h 	OGXX:�·	\XXG·EO·�:Xj\®·OZ
dO:vv:·�:gjOgO·EGXX:·�OBGgj>·E:X
��·:X·��·:M\hj\
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'ST]VMKLX�k������PETVSZMRGMEHMFMIPPE�MX�7�V�P����4�-:%����������������63'�������
6IK��8VMFYREPI�HM�&MIPPE�R������HIP��������������(MVIXXSVI�VIWTSRWEFMPI��1EXXIS�*PSVMW

6IHE^MSRI��:ME�:IWGSZEHS��R������������&MIPPE���8IP��������������*E\�������������)QEMP��PETVSZMRGMEHMFMIPPE$KQEMP�GSQ
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*ULJOLD 7LPHOLQH *UDIR

3ULPD�SDJLQD /RPEDUGLD /D]LR &DPSDQLD (PLOLD�5RPDJQD 9HQHWR 3LHPRQWH 3XJOLD 6LFLOLD 7RVFDQD /LJXULD $OWUH�UHJLRQL

&URQDFD (FRQRPLD 3ROLWLFD 6SHWWDFROL�H�&XOWXUD 6SRUW 6FLHQ]D�H�7HFQRORJLD 6WDPSD�HVWHUD,QIRUPD]LRQH�ORFDOH

5RJHU�$EUDYDQHO��FKH��FRQ�$ULVWRFUD]LD�����8QD�QXRYD�pOLWH�SHU
VDOYDUH�O
,WDOLD��6ROIHULQR���DQDOL]]D�L�YL]L�GHO�VLVWHPD�HFRQRPLFR�H
VRFLDOH�QD]LRQDOH�H�ULFRVWUXLVFH�L�SDVVDJJL�GHOOD�VWRULD
LPSUHQGLWRULDOH�LWDOLDQD�GHJOL�XOWLPL�GHFHQQL���������
/HJJL�OD�QRWL]LD

3HUVRQH�� IDELR�GHRWWR URJHU�DEUDYDQHO
2UJDQL]]D]LRQL�� LQGXVWULD ZDVWHRFHQH
3URGRWWL�� HFRPPHUFH EUDQL
/XRJKL�� LWDOLD ELHOOD
7DJV�� SUHPLR�ELHOOD�OHWWHUDWXUD ILQDOLVWL

3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�������L�ILQDOLVWL
LQFRQWUDQR�LO�SXEEOLFR
1HZV�%LHOOD � ������ � ��RUD�ID

3HUVRQH� SDMWLP�VWDWRYFL DUVLP
2UJDQL]]D]LRQL� VHOOHULR
OLFHR�FODVVLFR�VWDWDOH
3URGRWWL� YLUJLOLR IUDVVLQHOOL
/XRJKL� LWDOLD DWHQH
7DJV�
SUHPLR�ODWWHV�JULQ]DQH�����
YLQFH

3HUVRQH� SDMWLP�VWDWRYFL DUVLP
2UJDQL]]D]LRQL� VHOOHULR
OLFHR�FODVVLFR�VWDWDOH
3URGRWWL� YLUJLOLR IUDVVLQHOOL
/XRJKL� ILQODQGLD LWDOLD
7DJV� YLQFLWRUH
SUHPLR�ODWWHV�JULQ]DQH�����

3HUVRQH� IUDQFHVFR�DWWHVWL
LYDQR�URQGRQL
2UJDQL]]D]LRQL� URQGz�WULR
RQGHVHUHQH
3URGRWWL� IHVWLYDO�LQWHUQD]LRQDOH
SUHPLR�SXOLW]HU
/XRJKL� WHUPROL PLODQR
7DJV� FRQFHUWRPXVLFD�����

3HUVRQH� DXèXU�DYD
FODXGLR�PDJULV
2UJDQL]]D]LRQL�
OLFHR�FODVVLFR�VWDWDOH HLQDXGL
3URGRWWL� YLUJLOLR VWUHDPLQJ
/XRJKL� VWDWL�XQLWL FDWDQLD
7DJV� ILQDOLVWL
SUHPLR�ODWWHV�JULQ]DQH�����

$/75(�)217,�����

/R�VFULWWRUH�NRVRYDUR���ILQODQGHVH�6WDWRYFL�YLQFH�LO�3UHPLR�/DWWHV�*ULQ]DQH�����
���/H�JLXULH�,�FLQTXH�URPDQ]L�ILQDOLVWL�H�LO�YLQFLWRUH�GHO
3UHPLR�����VDJJLVWD���9DOWHU�%RJJLRQH��GRFHQWH�GL
/HWWHUDWXUD�LWDOLDQD�DOO
����$YRJDGUR��GL�%LHOOD��
,VWLWXWR�GL�,VWUX]LRQH�6XSHULRUH��/D�5RVD����
7DUJDWRFQ�LW���������������

3DMWLP�6WDWRYFL�q�LO�YLQFLWRUH�GHO�3UHPLR�/DWWHV�*ULQ]DQH�����
���/H�JLXULH�,�FLQTXH�URPDQ]L�ILQDOLVWL�H�LO�YLQFLWRUH�GHO
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,QGXVWULD}��TXHVWÏDQQR�GHGLFDWR�DOOD�VDJJLVWLFD��,�OLEUL�SDUWHFLSDQWL�VRQR�VWDWL����

FRPH�KD�ULFRUGDWR�3DROR�3LDQD��SUHVLGHQWH�GHO�SUHPLR��m8Q�GDWR�LPSRUWDQWH�SHU�XQ�WHPD
PROWR�SDUWLFRODUH�H�FHUWDPHQWH�QRQ�IDFLOH}��&LDVFXQR�GHL�èQDOLVWL�KD�ULFHYXWR�LO�SUHPLR
�������HXUR��H�KD�FRPPHQWDWR�OD�SURSULD�RSHUD��GLDORJDQGR�FRQ�3LHU�)UDQFHVFR�*DVSDUHWWR�
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VXOOÏLPSRUWDQ]D�GHOOÏLVWUX]LRQH�H�GHOOD�PHULWRFUD]LD�FRPH�PH]]R�SHU�FUHVFHUH�SHUVRQDOPHQWH
H�IDU�FUHVFHUH�XQ�3DHVH�

,Q�m/ÏHUD�GHJOL�VFDUWL�Ì�&URQDFKH�GDO�:DVWHRFHQH��OD�GLVFDULFD�JOREDOH}��(LQDXGL��0DUFR
$UPLHUR�RIIUH�XQ�FRQIURQWR�SROHPLFR��PD�FRVWUXWWLYR�VXOOD�WHRULD�GHOOÏDQWURSRFHQH��OÏHSRFD
LQ�FXL�OÏXRPR�LQWHUYLHQH�D�FDPELDUH�JOL�HTXLOLEUL�GHOOD�QDWXUD��m,R�FUHGR�FKH�OR�VFDUWR�VLD�LO
VHJQR�GL�TXHVWD�HUD�JHRORJLFD��SHUFK«�LO�QRVWUR�VLVWHPD�QRQ�KD�VDSXWR�FKLXGHUH�LO�FHUFKLR
GHOOD�SURGX]LRQH��/R�VFDUWR�PDWHULDOH�FUHD�DQFKH�VFDUWR�VRFLDOH��SHUFK«�L�ULèXWL�èQLVFRQR�QHL
SRVWL�SL»�SRYHUL�GHO�PRQGR}�

/D�èORVRID�GHO�OLQJXDJJLR�&ODXGLD�%LDQFKL�LQ�m+DWH�VSHHFK�Ì�,O�ODWR�RVFXUR�GHO�OLQJXDJJLR}
�/DWHU]D��DQDOL]]D�OH�SDUROH��VRIIHUPDQGRVL�VX�FRPH�VLDQR�VHPSUH�FUHDWULFL�GL�SHQVLHUL�
UHOD]LRQL�H�D]LRQL�H�VX�FRPH�SRVVDQR�TXLQGL�HVVHUH�XQR�VWUXPHQWR�PHUDYLJOLRVR��PD�DQFKH
PROWR�SHULFRORVR��,O�FDPELDPHQWR�FOLPDWLFR�ª�LO�WHPD�GL�m/ÏDOWUR�PRQGR�Ì�/D�YLWD�LQ�XQ
SLDQHWD�FKH�FDPELD}��%RPSLDQL��LQ�FXL�)DELR�'HRWWR�GHVFULYH�OÏDWWXDOH�VLWXD]LRQH�FRPH�XQ
WDYROR�LQFOLQDWR�VX�FXL�GD�WHPSR�DOOLQHLDPR�ELJOLH��2UD�OH�SULPH�KDQQR�LQFRPLQFLDWR�D
VFLYRODUH��3RVVLDPR�GHFLGHUH�GL�QRQ�DOOLQHDUQH�DOWUH��PD�QRQ�SRVVLDPR�IDUH�QXOOD�SHU�TXHOOH
JL¢�DOOLQHDWH�FKH�VFLYROHUDQQR�

m9RUUHL�FKH�FRPSUDVVHUR�H�OHJJHVVHUR�TXHVWR�OLEUR�LQ�SULPR�OXRJR�L�GLUHWWL�LQWHUHVVDWL}�KD
LQèQH�GHWWR�$QJHOR�0DVWUDQGUHD��DXWRUH�GL�m/ÏXOWLPR�PLJOLR�Ì�9LDJJLR�QHO�PRQGR�GHOOD
ORJLVWLFD�H�GHOOÏH�FRPPHUFH�LQ�,WDOLD}��0DQQL��LQ�FXL�DIIURQWD�LO�WHPD�GL�WXWWR�LO�FRPSOHVVR
VLVWHPD�OHJDWR�DOOD�ORJLVWLFD�V��UR�Ë
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(YHQWL�H�&XOWXUD

-0�46)1-3

0I�IQIVKIR^I#�*SVQE^MSRI�GPMQE
I�GSRWYQM
%YXSVM�E�'MXXÞ�7XYHM�

):)28-�)�'90896% �&MIPPE�'MXXÞ�����3XXSFVI������SVI������

MREPQIRXI�HM�RYSZS�MR�TVIWIR^E��WEFEXS�WGSVWS�RIPPE

FMFPMSXIGE�HM�'MXXÞ�7XYHM�GM�WM�å�VMXVSZEXM�RYQIVSWM�EH

EWGSPXEVI�PE�ZMZE�ZSGI�HIM�GMRUYI�JMREPMWXM�HIP�4VIQMS

&MIPPE�PIXXIVEXYVE�I�MRHYWXVME��KMYRXS�EPPE�<<-�IHM^MSRI�I

VMWIVZEXS�UYIWX�ERRS�EPPE�WEKKMWXMGE�

4VIQMS�&MIPPE
m%PPI�WTEPPI�HM�UYIWXE�WIVEXE�G�å�YR�PEZSVS�MRXIRWS�HM�QIWM

��LE�IZMHIR^MEXS�MP�TVIWMHIRXI�HIP�4VIQMS�4ESPS�4MERE���I

RYQIVSWM�WSRS�KPM�WTSRWSV�GLI�GM�WSWXIRKSRS�I�GM

GSRWIRXSRS�HM�JEV�TEVXI�HIPPE�7IXXMQERE�HIPPE�'YPXYVE

H�MQTVIWE��MRM^MEXMZE�RE^MSREPI�TVSQSWWE�HE

'SRJMRHYWXVME|�
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%XRQ�LQWHUHVVH�D�%HQQD�SHU�$UWLVWL
DO�&DVWHOOR�)272
�K��������

7HU]D�HWj

9LGHRJDOOHU\

6SHFLDOH�5DOO\�/DQD
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/XLJL�)HGHOH�LQ�=HJQD�DOOD�)HVWD�GHO
&LQHPD�GL�5RPD�����
�K��������

o>F>qcí��ícqqcFnK

$�*DJOLDQLFR�´/H�9RFL�GHOO
$QLPD��D
IDYRUH�GHOOD�3DUURFFKLD
�K��������

0LVWHUL�H�DUFKHRORJLD�D�9LYHURQH�
SDUWH�LO�YLDJJLR�GL��UL�VFRSHUWD�GL
XQ·DQWLFD�FLYLOWj
�K��������

*LDUGLQL�=XPDJOLQL��O·DOSLQR�H�LO
PXOR��8QD�PRVWUD�SHU�L����DQQL�GHO
PRQXPHQWR�DL�&DGXWL
�K��������

QScwKIYí��ícqqcFnK

$�&XQHR�GRPDQL�VL�LQDXJXUD�OD
JUDQGH�RSHUD�G
DUWH�GL�3LVWROHWWR��XQ
LQILQLWR�GL�FUHDWLYLWj�FROOHWWLYD
�K��������

0RQDVWHUR�&OXQLDFHQVH��XOWLPR
DSSXQWDPHQWR�GHOOD�VWDJLRQH
FXOWXUDOH
�K��������

/HJJL�OH�XOWLPH�GL��&8/785$�(�63(77$&2/,

5RJHU�$EUDYDQHO��FKH��FRQ�$ULVWRFUD]LD�����8QD�QXRYD�pOLWH�SHU�VDOYDUH
O·,WDOLD��6ROIHULQR���DQDOL]]D�L�YL]L�GHO�VLVWHPD�HFRQRPLFR�H�VRFLDOH�QD]LRQDOH
H�ULFRVWUXLVFH�L�SDVVDJJL�GHOOD�VWRULD�LPSUHQGLWRULDOH�LWDOLDQD�GHJOL�XOWLPL
GHFHQQL�

0DUFR�$UPLHUR�FRQ�/·HUD�GHJOL�VFDUWL��&URQDFKH�GDO�:DVWHRFHQH��OD�GLVFDULFD
JOREDOH��(LQDXGL��FRPSLH�XQ�YLDJJLR�QHOOD�QRVWUD�HSRFD��LO�:DVWHRFHQH��O
HUD
GHJOL�VFDUWL��8Q
HUD�VHJQDWD�GDOOD�FRQWLQXD�SURGX]LRQH�GL�SHUVRQH��FRPXQLWj
H�OXRJKL�GL�VFDUWR�

&ODXGLD�%LDQFKL��DXWULFH�GL�+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO
OLQJXDJJLR��/DWHU]D���FKH�LQGDJD�XQD�GHOOH�GHFOLQD]LRQL�SL��LQWHUHVVDQWL�GHO
WHPD�GHOOD�YLROHQ]D��TXHOOR�FKH�q�GLYHQWDWR�FRPXQH�FKLDPDUH�KDWH�VSHHFK�
XQ�IHQRPHQR�VRFLDOH�IDYRULWR�DQFKH�GDL�QXRYL�PHGLD�

)DELR�'HRWWR��FKH��FRQ�LO�VDJJLR�/·DOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD�FKH
FDPELD��%RPSLDQL���UDFFRQWD�VWRULH�UHDOL�GL�SHUVRQH�JLj�RJJL�FRVWUHWWH�D
PLVXUDUVL�FRQ�XQ�SLDQHWD�SL��FDOGR��XQ�UHSRUWDJH�QDUUDWLYR�FKH�FL�DLXWD�D
YHGHUH�LO�QXRYR�PRQGR�LQ�FXL�VWLDPR�LPSDUDQGR�D�YLYHUH�

$QJHOR�0DVWUDQGUHD��FRQ�/·XOWLPR�PLJOLR��9LDJJLR�QHO�PRQGR�GHOOD�ORJLVWLFD
H�GHOO·H�FRPPHUFH�LQ�,WDOLD�WUD�$PD]RQ��ULGHU��SRUWDFRQWDLQHU��PDJD]]LQLHUL
H�FULPLQDOLWj�RUJDQL]]DWD��0DQQL��UDFFRQWD�FRVD�VXFFHGH�GLHWUR�OH�TXLQWH�QHO
PRQGR�GHOOD�ORJLVWLFD�H�GHOO
H�FRPPHUFH��FKL�FL�ODYRUD�H�D�TXDOL�FRQGL]LRQL��(
TXDOL�VRQR�L�FRVWL�VRFLDOL��HFRQRPLFL�H�DPELHQWDOL�GL�TXHVWR�FDSLWDOLVPR�GHO
QXRYR�PLOOHQQLR�

,�ILQDOLVWL�VDUDQQR�SUHPLDWL�GD�UDSSUHVHQWDQWL�GHJOL�HQWL�H�VSRQVRU
VRVWHQLWRUL�GHO�3UHPLR�%LHOOD�

/H�OHWWXUH�GL�EUDQL�WUDWWL�GDL�WHVWL�VDUDQQR�D�FXUD�GL�´7HDWUDQGRµ��OD
FRPSDJQLD�WHDWUDOH�FKH�DIILDQFD�LO�3UHPLR�VLQ�GDOOH�VXH�SULPH�HGL]LRQL�

/D�FHULPRQLD�FRQFOXVLYD�FRQ�OD�SUHPLD]LRQH�GHO�YLQFLWRUH�GHOOD�;;,�HGL]LRQH
GHO�SUHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�VL�WHUUj�VDEDWR����QRYHPEUH�D
%LHOOD��SUHVVR�O·$XGLWRULXP�&LWWj�6WXGL�

�

�XII�VW��SUHPLR�ELHOOD�OHWWHUDWRUD��V�]R�

0SíkcqnKFFKncíSaqKnKoo>nKí>aGRKÉ
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,O�URPDQ]R�GHO�3UHPLR�%LHOOD
/HWWHUDWXUD�H�,QGXVWULD
GLYHQWD�XQ�PXVLFDO
SIMONA ROMAGNOLI

2 minuti di lettura27 Ottobre 2022 alle 15:25

R LDVVXPHUH�XQ�OLEUR�LQ�XQ�PXVLFDO�GD�XQD�WUHQWLQD�GL�PLQXWL�ª�OD�VèGD�FRQ�FXL��GD�WUH
DQQL��VL�FLPHQWDQR�JOL�DWWRUL�FDQWDQWL�GHOOD�FRPSDJQLD�/D�&DURYDQD��6SHWWD�D�ORUR�
LQIDWWL��GDUH�IRUPD�OHJJHUD�H�FXULRVD�DO�WHVWR�YLQFLWRUH�GHO�m3UHPLR�%LHOOD

/HWWHUDWXUD�H�,QGXVWULD}��SUHVHQWDQGR�OR�VSHWWDFROR�OÏDQQR�VXFFHVVLYR��SRFKL�JLRUQL�SULPD
GHOOD�QXRYD�SUHPLD]LRQH�

/ÏLGHD�IUXOODYD�GD�WHPSR�QHOOD�WHVWD�GL�3DROR�3LDQD��SUHVLGHQWH�GHO�SUHPLR��HG�ª�VWDWD
FRQFUHWL]]DWD�DIèGDQGR�LO�FRPSLWR�DOOD�FRPSDJQLD�GLUHWWD�GD�$OGR�9HOODWL��VSHFLDOL]]DWD�LQ
DOOHVWLPHQWL�FKH�LQWUHFFLDQR�FDQWR��WHDWUR�H�GDQ]D��,O�SULPR�DQQR�JOL�DWWRUL�KDQQR�ODYRUDWR
VXO�URPDQ]R�GL�*LRUJLR�)DOFR��YLQFLWRUH�QHO��������LQ�FXL�OÏDXWRUH�UDFFRQWD�OD�VXD
URFDPEROHVFD�VWRULD�FKH�OR�KD�SRUWDWR�D�SURYDUH�XQÏLQèQLW¢�GL�PHVWLHUL�èQFK«�QRQ�VL�ª
VFRSHUWR�VFULWWRUH��+DQQR�TXLQGL�DIIURQWDWR�LO�VDJJLR�LQ�FXL�0DULD�3DROD�0HUORQL�KD
ULFRVWUXLWR�OD�VWRULD�GL�VXR�SDGUH��SUHPLDWR�QHO��������PHQWUH�TXHVWÏDQQR�SUHVHQWHUDQQR�OD
YHUVLRQH�PXVLFDO�GL�m6H�OÏDFTXD�ULGH}�GL�3DROR�0DODJXWL��URPDQ]R�YLQFLWRUH�QHO������

m��VHPSUH�XQD�VèGD�SLXWWRVWR�LPSHJQDWLYD�Ì�FRPPHQWD�9HOODWL�Ì��PD�DQFKH�PROWR
DIIDVFLQDQWH�H�GLYHUWHQWH��1RQ�FÏª�PROWD�GLIIHUHQ]D�WUD�DIIURQWDUH�L�URPDQ]L�R�L�VDJJL��,O
SULPR�DQQR�DEELDPR�SURYDWR�D�ODYRUDUH�LQ�PRGR�FROOHWWLYR��PD�FL�VLDPR�DFFRUWL�FKH
ULVXOWDYD�WXWWR�WURSSR�GLVSHUVLYR��+R�TXLQGL�VFHOWR�GL�RFFXSDUPL�SHUVRQDOPHQWH�GL�WHVWL�H
VFHOWD�GHOOH�FDQ]RQL}�

,O�PRGHOOR�VRQR�L�FHOHEHUULPL�ULDVVXQWL�PXVLFDOL�GHL�JUDQGL�FODVVLFL�UHDOL]]DWL�GDJOL�2EOLYLRQ�
,Q�TXHVWR�FDVR��SHU´��LO�SXQWR�GL�SDUWHQ]D�ª�XQ�WHVWR�IUHVFR�GL�VWDPSD�H�WXWWR�GD�VFRSULUH��m,O
SULPR�SDVVR�ª�RYYLDPHQWH�OD�OHWWXUD�GHO�WHVWR��DOOD�TXDOH�ID�VHJXLWR�DOPHQR�XQD�ULOHWWXUD�
0HQWUH�SURFHGR�PL�DSSXQWR�VFHQH�H�VSXQWL�FKH�DLXWLQR�D�ULDVVXPHUH�OD�YLFHQGD�H�SHQVR�D
TXDOL�FDQ]RQL�SRVVDQR�DYHUH�XQ�ULFKLDPR�D�TXDQWR�UDFFRQWDWR�R�XQÏDIèQLW¢�WHPDWLFD��6FHOJR
FDQ]RQL�QRWH��SHU�JLRFDUH�VXO�GLYHUWHQWH�HIIHWWR�FKH�VL�FUHD�FDPELDQGR�OH�SDUROH�H
UDFFRQWDQGR�XQD�VWRULD�GLYHUVD�VX�XQD�PHORGLD�FRQRVFLXWD��/DYRUR�LQèQH�FRQ�JOL�LQWHUSUHWL
VXOOD�PHVVD�LQ�VFHQD�WHDWUDOH��*OL�DXWRUL�KDQQR�VHPSUH�DSSUH]]DWR�LO�ULVXOWDWR}�

,O�QXRYR�/LEULQPXVLFDO�VDU¢�SUHVHQWDWR�RJJL�DOOH����D�&LWW¢�6WXGL��,Q�m6H�OÏDFTXD�ULGH}��3DROR
0DODJXWL�UDFFRQWD�OD�èQH�GL�XQÏHSRFD�H�GL�XQ�PRQGR��TXHOOR�GHL�EDUFDUL�GHOOD�UHWH�GL�DFTXH
FKH�VL�VQRGDYD�GD�&UHPRQD�D�7ULHVWH��GD�)HUUDUD�D�7UHYLVR�H�FKH�QHJOL�$QQL����ODVFLDURQR
OÏLQFHUWH]]D�GHO�ORUR�PHVWLHUH�SHU�ODYRUDUH�LQ�IDEEULFD��m3HU�OH�FDQ]RQL�KR�DWWLQWR�DO
UHSHUWRULR�GL�TXHJOL�DQQL�Ì�FRQFOXGH�9HOODWL�Ì��PD�QRQ�VROR��$�LQWHUSUHWDUH�LO�SURWDJRQLVWD�
FKH�ª�XQ�UDJD]]LQR��VDU¢�LO�èJOLR�GL�XQR�GHL�QRVWUL�DWWRUL}�

$O�WHUPLQH�GHOOD�UDSSUHVHQWD]LRQH��3DROR�0DODJXWL�DSSURIRQGLU¢�L�FRQWHQXWL�GHO�VXR�OLEUR
GLDORJDQGR�FRQ�(QULFR�0DUWLQHOOL��,�SDUWHFLSDQWL�ULFHYHUDQQR�LQ�RPDJJLR�LO�GYG�GHOOR
VSHWWDFROR�UHDOL]]DWR�GD�9LGHR$VWROIR6XOOD/XQD�
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DQFKH�TXHOOR�GL�3DYLJQDQR

,�����DQQL�GHJOL�$OSLQL�GL�%LHOOD�QHOOH
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/HJJL�$QFKH

/D�JXLGD�DOOR�VKRSSLQJ�GHO�*UXSSR�*HGL
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WƌŽŵƵŽǀĞƌĞ� ůĂ�ĐŽŶŽƐĐĞŶǌĂ�Ğ�ůĂ�ůĞƚƚƵƌĂ�ĚĞůůĞ�ŽƉĞƌĞ�ǀŝŶĐŝƚƌŝĐŝ�ĚĞů�ƉƌĞŵŝŽ
ĂƚƚƌĂǀĞƌƐŽ�ƵŶŽ�ƐƉĞƚƚĂĐŽůŽ�ĂƌƚŝƐƚŝĐŽ�ĚĂů�ƚƌĂƚƚŽ�ŝƌŽŶŝĐŽ�ĐŚĞ�ƉƌĞŶĚĞƐƐĞ�ůĂ�ĨŽƌŵĂ
ĚĞů�ŵƵƐŝĐĂů�ƚĞĂƚƌĂůĞ͘�YƵĞƐƚĂ�ğ�ƐƚĂƚĂ�ůĂ�ƐĨŝĚĂ�ůĂŶĐŝĂƚĂ�ĚĂ�WĂŽůŽ�WŝĂŶĂ�͕
WƌĞƐŝĚĞŶƚĞ�ĚĞů�WƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ�Ğ�ĐŚĞ�ůĂ�ĐŽŵƉĂŐŶŝĂ
ƚĞĂƚƌĂůĞ��ĂƌŽǀĂŶĂ�ŚĂ�ĂĐĐĞƚƚĂƚŽ͗�ĐŽŶĚĞŶƐĂƌĞ�ŝů�ůŝďƌŽ�ǀŝŶĐŝƚŽƌĞ�ĚĞů�WƌĞŵŝŽ�ŝŶ
ƵŶ�ŵƵƐŝĐĂů�Ěŝ�ƐŽůŝ�ϮϬ�ŵŝŶƵƚŝ�͕�ĐĂƌĂƚƚĞƌŝǌǌĂƚŽ�ĚĂ�ƵŶ�ĨŽƌƚĞ�ƚƌĂƚƚŽ�ŝƌŽŶŝĐŽ�Ğ
ŝƌƌŝǀĞƌĞŶƚĞ͕�ĐŽŵƉŽƐƚŽ�ĚĂ�ďƌĂŶŝ�ĐĞůĞďƌŝ�ĚĞůůĂ�ƚƌĂĚŝǌŝŽŶĞ�ŵƵƐŝĐĂůĞ�ŝƚĂůŝĂŶĂ�ƌŝǀŝƐƚŝ�Ğ�ĐŽƌƌĞƚƚŝ͘�/�ƚƌĞ�ŵƵƐŝĐĂů�ĨŝŶŽƌĂ�ƉƌŽĚŽƚƚŝ�ĚĂ
�ĂƌŽǀĂŶĂ�ƐŽŶŽ�ƐƚĂƚŝ�ĚĞĚŝĐĂƚŝ�ƌŝƐƉĞƚƚŝǀĂŵĞŶƚĞ�Ă͗�ല/ƉŽƚĞƐŝ�Ěŝ�ƵŶĂ�ƐĐŽŶĨŝƚƚĂല�Ěŝ�'ŝŽƌŐŝŽ�&ĂůĐŽ�;�ŝŶĂƵĚŝͿ͕�ǀŝŶĐŝƚŽƌĞ�ϮϬϭϵ͖�ലKŐŐŝ
ğ�Őŝă�ĚŽŵĂŶŝല�Ěŝ�DĂƌŝĂ�WĂŽůŽ�DĞƌůŽŶŝ�;DĂƌƐŝůŝŽͿ͕�ǀŝŶĐŝƚƌŝĐĞ�ϮϬϮϬ͖�ല�^Ğ�ůΖĂĐƋƵĂ�ƌŝĚĞല�Ěŝ�WĂŽůŽ�DĂůĂŐƵƚŝ�;�ŝŶĂƵĚŝͿ͕�ǀŝŶĐŝƚŽƌĞ
ϮϬϮϭ͕�Ğ�ƐŽŶŽ�ƚƵƚƚŝ�Ğ�ƚƌĞ�ĚŝƐƉŽŶŝďŝůŝ�ƐƵů�ĐĂŶĂůĞ�zŽƵ�dƵďĞ�Ěŝ�WƌĞŵŝŽ��ŝĞůůĂ� /ů�ƌĞŐŝƐƚĂ�ĚĞůůĂ�ĐŽŵƉĂŐŶŝĂ��ĂƌŽǀĂŶĂ͕��ůĚŽ
sĞůůĂƚŝ�ŽŐŶŝ�ĂŶŶŽ�ĐƌĞĂ�ƵŶĂ�ǀĞƌƐŝŽŶĞ�ĂůƚĞƌŶĂƚŝǀĂ�ĚĞŝ�ƚĞƐƚŝ�ĚĞŝ�ďƌĂŶŝ�ŵƵƐŝĐĂůŝ�ĐŚĞ�ŶĂƌƌŝŶŽ�ůĞ�ǀŝĐĞŶĚĞ�ĚĞů�ůŝďƌŽ͘�/ů�ŵŽĚĞůůŽ
ƐŽŶŽ�ŝ�ĐĞůĞďƌŝ�ƌŝĂƐƐƵŶƚŝ�ĚĞŝ�ŐƌĂŶĚŝ�ĐůĂƐƐŝĐŝ�ĚĞůůĂ�ůĞƚƚĞƌĂƚƵƌĂ�ŵŽŶĚŝĂůĞ�ƉŽƌƚĂƚŝ�ŝŶ�ƐĐĞŶĂ�ĚĂů�ŐƌƵƉƉŽ�ĐŽŵŝĐŽ�ŵƵƐŝĐĂůĞͲ
ƚĞĂƚƌĂůĞ�KďůŝǀŝŽŶ�͕�ŵĂ�ƋƵĞůůŽ�ĐŚĞ�ĐĂƌĂƚƚĞƌŝǌǌĂ�>ŝďƌŝŶDƵƐŝĐĂů�ğ�ůΖŝŶƚĞŶǌŝŽŶĞ�Ěŝ�ĨĂƌƐŝ�ĞƐƉĞƌŝŵĞŶƚŽ�ŝŶŶŽǀĂƚŝǀŽ�Ěŝ
ƉƌŽŵŽǌŝŽŶĞ�ĂůůĂ�ůĞƚƚƵƌĂ͘�hŶ�ĞƐƉĞƌŝŵĞŶƚŽ�ƌŝƵƐĐŝƚŽ�ĚĂƚĂ�ůĂ�ĐĂůŽƌŽƐĂ�ĂĐĐŽŐůŝĞŶǌĂ�ĐŚĞ�ǀŝĞŶĞ�ƌŝƐĞƌǀĂƚĂ�ĂůůĂ�ƉƌŝŵĂ�ĚĞůůŽ
ƐƉĞƚƚĂĐŽůŽ͕�ĐŚĞ�Ɛŝ�ƚŝĞŶĞ�ŽŐŶŝ�ĂŶŶŽ�ƉƌĞƐƐŽ�ůΖĂƵĚŝƚŽƌŝƵŵ�Ěŝ��ŝƚƚă�^ƚƵĚŝ��ŝĞůůĂ͕�ĐŽŶ�ƵŶĂ�ƐĞƌĂƚĂ�ĚĞĚŝĐĂƚĂ�ĂůůΖĂƵƚŽƌĞ͕�ŽƐƉŝƚĞ
ĚΖŽŶŽƌĞ͕�ůĂ�ĐƵŝ�ŽƉĞƌĂ�ǀŝĞŶĞ�ĐĞůĞďƌĂƚĂ�ĐŽŶ�ƋƵĞƐƚĂ�ƉĞĐƵůŝĂƌĞ�ƌŝĚƵǌŝŽŶĞ�ƚĞĂƚƌĂůĞ� �Ğů�ĐĂƐƚ�ĨĂŶŶŽ�ƉĂƌƚĞ͗��ŶĚƌĞĂ�>Ă
�ĂƌďŽŶĂƌĂ͕��ůďĞƌƚŽ�>Ă��ĂƌďŽŶĂƌĂ͕�sĞƌŽŶŝĐĂ��ŽƌĚŝŐŶŽŶ͕�WŝĞƌ�>ƵĐĂ��ŽƚƚĂ͕�sĂůĞŶƚŝŶĂ��ĂƉŝǌǌŝ͕��ĂŶŝĞůĂ��ŽĚĂ͕��ůĂƌĂ�&ĂƌŝŶ
dŝǌŝĂŶĂ�'ĂůĞƚƚŝ�'ŝĂŶůƵĐĂ�DĂƌĐŚŝ�ZŽďĞƌƚĂ�DŽŶƚĂŐŶĞƌ�&ƌĂŶĐŽ�DŽƌĂ͕�^ŝŵŽŶĞ�ZŽďŝŶŽ�^ƚĞůůĂ�ZŽƐŝŶ͕�^ŝůǀŝŽ�dĂǀĞƌŶĂ͕
�ůĞƐƐĂŶĚƌŽ�sĞůůĂƚŝ�Ğ��ƐŝĂ�sĞůůĂƚŝ͘�/�ƚĞƐƚŝ�Ğ�ůĂ�ƌĞŐŝĂ�ƐŽŶŽ�Ă�ĐƵƌĂ�Ěŝ��ůĚŽ�sĞůůĂƚŝ͘�/ů�ĐŽŶĐŽƌƐŽ͕�ŐŝƵŶƚŽ�ĂůůĂ�ƐƵĂ�ǀĞŶƚƵŶĞƐŝŵĂ
ĞĚŝǌŝŽŶĞ͕�ŚĂ�ĂǀƵƚŽ�ĐŽŵĞ�ǀŝŶĐŝƚŽƌŝ�ŶĞůůĞ�ƉĂƐƐĂƚĞ�ĞĚŝǌŝŽŶŝ͗�'ŝŽƌŐŝŽ��ŽĐĐĂ�ĐŽŶ�ല/ů�ƐĞĐŽůŽ�ƐďĂŐůŝĂƚŽല͕�DŽŶĚĂĚŽƌŝ�;ϮϬϬϭͿ͖
'ŝŽƌŐŝŽ�^ŽĂǀŝ�ĐŽŶ�ല�ĚƌŝĂŶŽ�KůŝǀĞƚƚŝ͗�ƵŶĂ�ƐŽƌƉƌĞƐĂ�ŝƚĂůŝĂŶĂല͕�ZŝǌǌŽůŝ�;ϮϬϬϮͿ͖��ƌŵĂŶŶŽ�ZĞĂ�ĐŽŶ�ല>Ă��ŝƐŵŝƐƐŝŽŶĞല͕�ZŝǌǌŽůŝ
;ϮϬϬϯͿ͖��ůĞƐƐĂŶĚƌŽ��ĂĐĐƵƌŝ�ĐŽŶ�ലDŝůĂŶŽ͕�ůĂ�Đŝƚƚă�Ěŝ�ŶĞƐƐƵŶŽല͕�>ΖĂŶĐŽƌĂ�ĚĞů�DĞĚŝƚĞƌƌĂŶĞŽ�;ϮϬϬϰͿ͖�ZĂĨĨĂĞůĞ�EŝŐƌŽ�ĐŽŶ
ലDĂůǀĂƌŽƐĂല͕�ZŝǌǌŽůŝ�;ϮϬϬϱͿ͖��ůĚŽ�'ŝĂŶŽůŝŽ�ĐŽŶ�ലdĞƐƚĞ�ƋƵĂĚƌĞല͕��ůŝďĞƌƚŝ�;ϮϬϬϳͿ͖�'ŝŽƌŐŝŽ��ŽĂƚƚŝ�ĐŽŶ�ല�ŽůŝĚŝ͘�YƵĂŶĚŽ�Őůŝ�ŝƚĂůŝĂŶŝ
ŝŶĐŽŶƚƌĂƌŽŶŽ�ůĞ�ƉƌŝŵĞ�ĂƵƚŽŵŽďŝůŝല͕�DŽŶĚĂĚŽƌŝ�;ϮϬϬϴͿ͖�'ŽĨĨƌĞĚŽ��ƵĐĐŝŶŝ�ĐŽŶ�ല>Ă�ĨĂďďƌŝĐĂ�ĚĞůůĞ�ĚŽŶŶĞല͕�DŽŶĚĂĚŽƌŝ
;ϮϬϬϵͿ͖��ŶƚŽŶŝŽ��ĂůĂďƌž�ĐŽŶ�ലKƌŐŽŐůŝŽ�ŝŶĚƵƐƚƌŝĂůĞല͕�DŽŶĚĂĚŽƌŝ�;ϮϬϭϬͿ͖��ĚŽĂƌĚŽ�EĞƐŝ�ĐŽŶ�ല^ƚŽƌŝĂ�ĚĞůůĂ�ŵŝĂ�ŐĞŶƚĞല͕
�ŽŵƉŝĂŶŝ�;ϮϬϭϭͿ͖�/ŵŵĂ�&ŽƌŝŶŽ�͕�ĐŽŶ�ലhĨĨŝĐŝല͕��ŝŶĂƵĚŝ�;ϮϬϭϮͿ͖�WĂŽůŽ��ĂƌďĂƌŽ�ĐŽŶ�ല>ΖŝŶŐĞŐŶĞƌĞ͕�ƵŶĂ�ǀŝƚĂല͕�DĂƌƐŝůŝŽ�;ϮϬϭϯͿ͕
^ĂŶĚƌŽ�'Ğƌďŝ�ല'ŝŽǀĂŶŶŝ��ŶƌŝƋƵĞƐ͘��ĂůůĂ�KůŝǀĞƚƚŝ�ĂůůĂ��ĂŶŝĐŚĞůůŝല�,ŽĞƉůŝ�;ϮϬϭϰͿ͖��ůĞƐƐĂŶĚƌŽ�WĞƌŝƐƐŝŶŽƚƚŽ�ĐŽŶ�ല�ŽŽƌĚŝŶĂƚĞ
ĚΖKƌŝĞŶƚĞല͕�WŝĞŵŵĞ�;ϮϬϭϱͿ͕�WĂŽůŽ��ƌŝĐĐŽ�ĐŽŶ�ല>ΖKůŝǀĞƚƚŝ�ĚĞůůΖŝŶŐĞŐŶĞƌĞ�;ϭϵϳϴͲϭϵϵϲͿല͕�/ů�DƵůŝŶŽ�;ϮϬϭϲͿ͕�ZŽŵŽůŽ��ƵŐĂƌŽ
ĐŽŶ�ല�ĨĨĞƚƚŽ�ĚŽŵŝŶŽല͕��ŝŶĂƵĚŝ�;ϮϬϭϳͿ͕�D�ĂƌĐŽ�ZĞǀĞůůŝ�ĐŽŶ�ലEŽŶ�ƚŝ�ƌŝĐŽŶŽƐĐŽ͘�sŝĂŐŐŝŽ�ĞƌĞƚŝĐŽ�ŶĞůůΖ/ƚĂůŝĂ�ĐŚĞ�ĐĂŵďŝĂല͕��ŝŶĂƵĚŝ
;ϮϬϭϴͿ͘�'ŝŽƌŐŝŽ�&ĂůĐŽ�ƉĞƌ�ůΖŽƉĞƌĂ�ല/ƉŽƚĞƐŝ�Ěŝ�ƵŶĂ�ƐĐŽŶĨŝƚƚĂല͕��ŝŶĂƵĚŝ�;ϮϬϭϵͿ͘�EĞů�DĂƌŝĂ�WĂŽůĂ�DĞƌůŽŶŝ�ƉĞƌ�ŝů�ƐĂŐŐŝŽ�ലKŐŐŝ�ğ
Őŝă�ĚŽŵĂŶŝ͘�sŝƚƚŽƌŝŽ�DĞƌůŽŶŝ�ǀŝƚĂ�Ěŝ�ƵŶ�ŝŵƉƌĞŶĚŝƚŽƌĞല͕�DĂƌƐŝůŝŽ�;ϮϬϮϬͿ͘�EĞů�ϮϬϮϭ͕�ŝů�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ�ğ�ĂŶĚĂƚŽ�Ă�WĂŽůŽ
DĂůĂŐƵƚŝ �ƉĞƌ� ŝ ů �ƌŽŵĂŶǌŽ� ല^Ğ� ů ΖĂĐƋƵĂ�ƌŝĚĞ ല � ;�ŝŶĂƵĚŝͿ͘ � hĨĨ ŝĐ ŝŽ �ƐƚĂŵƉĂ� ͗ ��ŶŶĂ�DĂƌŝĂ �ZŝǀĂ�ϯϮϵϬϵϳϰϰϯϯ
ƌŝǀĂΛĂŶŶĂŵĂƌŝĂƌŝǀĂ͘ĞƵ�ZĞůĂƚĞĚ�dŽƉŝĐƐ͗��ŽŶƚŝŶƵĞ�ZĞĂĚŝŶŐ��ůŝĐŬ�ƚŽ�ĐŽŵŵĞŶƚ�>ĞĂǀĞ�Ă�ZĞƉůǇ
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/D�*LXULD�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��SUHVLHGXWD�GD�3LHU�)UDQFHVFR

*DVSDUHWWR�H�FRPSRVWD�GD�&ODXGLR�%HUPRQG��3DROD�%RUJQD��,GD�%R]]L��3DROR�%ULFFR�

/RUHGDQD�/LSSHULQL��6HUJLR�3HQW��$OEHUWR�6LQLJDJOLD��7L]LDQR�7RUDFFD��KD�GHFUHWDWR

FRPH�YLQFLWULFH�GHOOD�;;,�HGL]LRQH��GHGLFDWD�DOOD�6DJJLVWLFD�&ODXGLD�%LDQFKL��FRQ�+DWH

VSHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR��/DWHU]D��

/ÍRSHUD�LQGDJD�XQD�GHOOH�GHFOLQD]LRQL�SL»�DWWXDOL�GHO�WHPD�GHOOD�YLROHQ]D��TXHOOR�FKH

ª�GLYHQWDWR�FRPXQH�FKLDPDUH�KDWH�VSHHFK��ÌOLQJXDJJLR�GÍRGLRÍ�R�ÌGLVFRUVR�GÍRGLRÍ��

RVVLD�OÍLQVLHPH�GL�HVSUHVVLRQL�H�IUDVL�FKH�FRPXQLFDQR�GHULVLRQH��GLVSUH]]R�H�RVWLOLW¢

YHUVR�JUXSSL�VRFLDOL�H�YHUVR�LQGLYLGXL�LQ�YLUW»�GHOOD�ORUR�PHUD�DSSDUWHQHQ]D�D�XQ

JUXSSR��/ÍXVR�GL�WDOH�OLQJXDJJLR��VRSUDWWXWWR�GD�SDUWH�GL�FRORUR�FKH�ULYHVWRQR

SRVL]LRQL�GL�DXWRULW¢�QHO�PRQGR�GHO�ODYRUR�R�FDULFKH�LVWLWX]LRQDOL��IBD�GHOOD�SDUROD

XQÍDUPD�GLVWUXWWULFH��XQR�VWUXPHQWR�GL�FRQWUROOR�H�GL�SRWHUHB��&L´�FKH�GLFLDPR

FDPELD�L�OLPLWL�GL�FL´�FKH�SX´�HVVHUH�GHWWR��VSRVWD�XQ�SRÍ�SL»�LQ�O¢�L�FRQILQL�GL�FL´�FKH

YLHQH�FRQVLGHUDWR�QRUPDOH��DVVRGDWR��OHJLWWLPR�

,O�SUHPLR�OHWWHUDWXUD�VWUDQLHUD�ª�VWDWR�FRQIHULWR�D�1RQDND�,NXMLUR�H�7DNHXFKL

+LURWDND�SHU�/ÌLPSUHVD�VDJJLD��&RPH�OH�LPSUHVH�FUHDQR�OÌLQQRYD]LRQH

FRQWLQXD��*XHULQL�1H[W���/D�FKLDYH�GL�YROWD�SHU�OR�VYLOXSSR�GL�XQD�LQQRYD]LRQH

FRQWLQXD�ª��VHFRQGR�JOL�DXWRUL��ULXVFLUH�D�VYLOXSSDUH�XQD�VDJJH]]D�SUDWLFD��SODVPDWD

GDL�YDORUL��GDOOÍHWLFD�H�GDOOD�PRUDOH��/H�mLPSUHVH�VDJJH}�VRQR��GXQTXH��TXHOOH�FDSDFL

GL�LQFLGHUH�VXOOH�UHOD]LRQL�XPDQH�SHU�LQIRQGHUH�QXRYH�FRQRVFHQ]H�QHOOH�SUDWLFKH

RUJDQL]]DWLYH��FRQYHUWHQGROH�LQ�D]LRQH�H�LQQRYD]LRQH�FRQWLQXD�D�OLYHOOR�LQGLYLGXDOH�

D]LHQGDOH�H�VRFLDOH�

*L¢�DQQXQFLDWR�D�JLXJQR��LQYHFH��LO�SUHPLR�VSHFLDOH�GHOOD�JLXULD��DVVHJQDWR�D�3DROR
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%DUDWWD�SHU�,O�*LDUGLQR�H�OÌ$UVHQDOH��8QD�VWRULD�GHOOD�%LHQQDOH��0DUVLOLR���LQ�FXL

OÍDXWRUH��D�OXQJR�SUHVLGHQWH�GHOOD�UDVVHJQD�LQWHUQD]LRQDOH�SL»�DQWLFD�GÍ,WDOLD�

DIIURQWD�QRGL�WXWWRUD�FUXFLDOL�GHO�IDUH�FXOWXUD��DPPLQLVWUDUOD��GLIIRQGHUOD��,Q�TXHVWR

UDFFRQWR�GL�FHQWRYHQWLVHWWH�DQQL�GL�DUWH��PXVLFD��FLQHPD��WHDWUR��DUFKLWHWWXUD�

EDOOHWWR�VL�VSHFFKLDQR�OD�SROLWLFD�H�OD�VRFLHW¢�

/D�JLXULD�GHO�3UHPLR�KD�FRQIHULWR�OD�PHQ]LRQH�Ï,QGXVWULD�QXRYL�OLQJXDJJLÐ�D�&KLDUD

$OHVVLSHU�7DQWH�FDUH�FRVH��*OL�RJJHWWL�FKH�FL�KDQQR�FDPELDWR�OD�YLWD��/RQJDQHVL��

/ÍDXWULFH�LQ�TXHVWR�OLEUR�KD�FRVWUXLWR�XQ�DUFKLYLR�YLUWXDOH�UDFFRQWDQGR�JOL�RJJHWWL�GL

GHVLJQ�GHOOD�VWRULD�GHO�1RYHFHQWR�LWDOLDQR��8Q�OLEUR�GL�GHVLJQ�FKH�SHU´�QRQ�SDUOD�GL

GHVLJQ�PD�GL�SHUVRQH��LGHH��LQYHQ]LRQL��HUURUL�H�GL�FRPH�FDPELD�OÍLGHQWLW¢�GL�XQ

SRSROR�DWWUDYHUVR�OH�FRVH�FKH�LQYHQWD�H�XVD�

$QFKH�OD�*LXULD�GHL�/HWWRUL�FRPSRVWD�GDL�PHPEUL�GHO�Ï&LUFROR�GHL�/HWWRULÐ

GHOOÍ$VVRFLD]LRQH�FXOWXUDOH�/Í8RPR�H�/Í$UWH��ª�JLXQWD�DO�WHUPLQH�GHO�SURSULR�ODYRUR

GL�VHOH]LRQH�H�KD�VFHOWR�FRPH�YLQFLWRUH�GHO�SUHPLR�JLXULD�GHL�OHWWRUL�)DELR

'HRWWR�SHU�/ÌDOWUR�PRQGR��/D�YLWD�LQ�XQ�SLDQHWD�FKH�FDPELD��%RPSLDQL���RSHUD�FKH

UDFFRQWD�VWRULH�UHDOL�GL�SHUVRQH�JL¢�RJJL�FRVWUHWWH�D�PLVXUDUVL�FRQ�XQ�SLDQHWD�SL»

FDOGR��XQ�UHSRUWDJH�QDUUDWLYR�FKH�FL�DLXWD�D�YHGHUH�LO�QXRYR�PRQGR�LQ�FXL�VWLDPR

LPSDUDQGR�D�YLYHUH�

/D�FHULPRQLD�GL�SUHPLD]LRQH�GHL�YLQFLWRUL�GL�WXWWH�OH�VH]LRQL�GHO�3UHPLR�VL�WHUU¢�D

%LHOOD��VDEDWR����QRYHPEUH�DOOH�RUH����SUHVVR�OÍDXGLWRULXP�GL�&LWW¢�6WXGL��LQJUHVVR

OLEHUR�

$�PRGHUDUH�OÍDSSXQWDPHQWR��SHU�LO�WHU]R�DQQR�FRQVHFXWLYR��0DWWHR�&DFFLD��DXWRUH

H�FRQGXWWRUH�GHO�SURJUDPPD�GL�5DGLR���Ï0DWWHR�&DFFLD�UDFFRQWD��6WRULH�GL

ULQDVFLWDÐ�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�ª�ILQDQ]LDWR�GD�&LWW¢�6WXGL�%LHOOD�FRQ�LO

VXSSRUWR�GHOOD�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�%LHOOD�H�GHO�&RPXQH�GL�%LHOOD�

QHOOÍDPELWR�GHOOH�LQL]LDWLYH�GL�%LHOOD�&LWW¢�&UHDWLYD�GHOOÍ8QHVFR��&ROODERUDQR�DO

3UHPLR�LO�*UXSSR�*LRYDQL�,PSUHQGLWRUL�GHOOÍ8QLRQH�,QGXVWULDOH�%LHOOHVH�
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OÍ$VVRFLD]LRQH�OÍ8RPR�H�OÍ$UWH��OD�FRPSDJQLD�&DURYDQD��1XPEHU�2QH��OD�6RFLHW¢

'DQWH�$OLJKLHUL��'DO������LO�3UHPLR�KD�FRPH�SDUWQHU�L�5RWDU\�&OXE�GHO�%LHOOHVH�H��GDO

������LO�/LRQV�%XJHOOD�&LYLWDV��,O�3UHPLR�DQQRYHUD�WUD�JOL�VSRQVRU�OÍ8QLRQH�,QGXVWULDOH

%LHOOHVH��OD�VRFLHW¢�GL�DFTXH�PLQHUDOL�/DXUHWDQD��OD�VRFLHW¢�GL�VHUYL]L�<XNRQ�+RXVLQJ�

OÍD]LHQGD�WHVVLOH�9LWDOH�%DUEHULV�&DQRQLFR��%LYHU�%DQFD��OD�VRFLHW¢�GL

FRPXQLFD]LRQH�2UDQJH3L[�H�OÍD]LHQGD�30,�6WDPSL�H�VWDPSDJJLR�PDWHULH�SODVWLFKH�H

JRPPD�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�ª�LO�SULPR�ULFRQRVFLPHQWR�LQ�,WDOLD�GHGLFDWR

D�URPDQ]L�R�VDJJL�FDSDFL�GL�FRJOLHUH�OH�WUDVIRUPD]LRQL�GDO�SXQWR�GL�YLVWD�HFRQRPLFR

H�VRFLDOH�H�GL�LQGDJDUH�L�UDSSRUWL�WUD�LO�PRQGR�GHOOD�OHWWHUDWXUD�H�TXHOOR�GHOOR

VYLOXSSR�LQGXVWULDOH�GHO�3DHVH�

/ÍLQL]LDWLYD�ULHQWUD�QHOOD�6HWWLPDQD�GHOOD�&XOWXUD�GL�,PSUHVD��PDQLIHVWD]LRQH

QD]LRQDOH�SURPRVVD�GD�&RQILQGXVWULD�

,O�FRQFRUVR��JLXQWR�DOOD�VXD�YHQWXQHVLPD�HGL]LRQH��KD�DYXWR�FRPH�YLQFLWRUL�QHOOH

SDVVDWH�HGL]LRQL��*LRUJLR�%RFFD�FRQ�Ï,O�VHFROR�VEDJOLDWRÐ��0RQGDGRUL���������*LRUJLR

6RDYL�FRQ�Ï$GULDQR�2OLYHWWL��XQD�VRUSUHVD�LWDOLDQDÐ��5L]]ROL���������(UPDQQR�5HD�FRQ

Ï/D�'LVPLVVLRQHÐ��5L]]ROL���������$OHVVDQGUR�=DFFXUL�FRQ�Ï0LODQR��OD�FLWW¢�GL�QHVVXQRÐ�

/ÍDQFRUD�GHO�0HGLWHUUDQHR���������5DIIDHOH�1LJUR�FRQ�Ï0DOYDURVDÐ��5L]]ROL

��������$OGR�*LDQROLR�FRQ�Ï7HVWH�TXDGUHÐ��$OLEHUWL���������*LRUJLR�%RDWWL�FRQ�Ï%ROLGL�

4XDQGR�JOL�LWDOLDQL�LQFRQWUDURQR�OH�SULPH�DXWRPRELOLÐ��0RQGDGRUL���������*RIIUHGR

%XFFLQL�FRQ�Ï/D�IDEEULFD�GHOOH�GRQQHÐ��0RQGDGRUL���������$QWRQLR�&DODEU³FRQ

Ï2UJRJOLR�LQGXVWULDOHÐ��0RQGDGRUL���������(GRDUGR�1HVL�FRQ�Ï6WRULD�GHOOD�PLD�JHQWHÐ�

%RPSLDQL���������,PPD�)RULQR��FRQ�Ï8IILFLÐ��(LQDXGL���������3DROR�%DUEDURFRQ

Ï/ÍLQJHJQHUH��XQD�YLWDÐ��0DUVLOLR���������6DQGUR�*HUEL�FRQ�Ï*LRYDQQL�(QULTXHV��'DOOD

2OLYHWWL�DOOD�=DQLFKHOOLÐ�+RHSOL���������$OHVVDQGUR�3HULVVLQRWWR�FRQ�Ï&RRUGLQDWH

GÍ2ULHQWHÐ��3LHPPH���������3DROR�%ULFFR�FRQ�Ï/Í2OLYHWWL�GHOOÍLQJHJQHUH�������

�����Ð��,O�0XOLQR���������5RPROR�%XJDUR�FRQ�Ï(IIHWWR�GRPLQRÐ��(LQDXGL

��������0DUFR�5HYHOOL�FRQ�Ï1RQ�WL�ULFRQRVFR��9LDJJLR�HUHWLFR�QHOOÍ,WDOLD�FKH�FDPELDÐ�

(LQDXGL���������*LRUJLR�)DOFR�FRQ�Ï,SRWHVL�GL�XQD�VFRQILWWDÐ��(LQDXGL���������0DULD

3DROD�0HUORQLFRQ�Ï2JJL�ª�JL¢�GRPDQL��9LWWRULR�0HUORQL�YLWD�GL�XQ�LPSUHQGLWRUHÐ�

0DUVLOLR���������1HO�������LO�ULFRQRVFLPHQWR�ª�DQGDWR�D�3DROR�0DODJXWL�SHU�LO

URPDQ]R�Ï6H�OÍDFTXD�ULGHÐ��(LQDXGL��
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,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H
,QGXVWULD�D�&ODXGLD�%LDQFKL�H
DOOD�VXD�DQDOLVL�GHO
ÏOLQJXDJJLR�GHOOÍRGLRÐ
SIMONA ROMAGNOLI

1 minuti di lettura05 Novembre 2022 alle 18:06

C RQ�m+DWH�6SHHFK�Ì�,O�ODWR�RVFXUR�GHO�OLQJXDJJLR}��ª�&ODXGLD�%LDQFKL�OD�YLQFLWULFH
GHOOD�;;,�HGL]LRQH�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��RUJDQL]]DWR�GD�&LWW¢
6WXGL�FRQ�LO�VXSSRUWR�GL�WDQWL�SDUWQHU�H�VSRQVRU��H�TXHVWÏDQQR�GHGLFDWR�DOOD

VDJJLVWLFD��D�FHULPRQLD�GL�FRQVHJQD�VL�VYROJHU¢�VDEDWR����DOOH����DOOÏ$XGLWRULXP�GL�&LWW¢
6WXGL�H�VDU¢�GL�QXRYR�FRQGRWWD�GD�0DWWHR�&DFFLD��/ÏDSSXQWDPHQWR�SUHYHGH�DQFKH�XQD�WDYROD
URWRQGD�H�OÏDVVHJQD]LRQH�GHJOL�DOWUL�ULFRQRVFLPHQWL�OHJDWL�DO�SUHPLR�

6FHOWD�GDOOD�JLXULD�SUHVLHGXWD�GD�3LHU�)UDQFHVFR�*DVSDUHWWR�H�FRPSRVWD�GD�&ODXGLR�%HUPRQG�
3DROD�%RUJQD��,GD�%R]]L��3DROR�%ULFFR��/RUHGDQD�/LSSHULQL��6HUJLR�3HQW��$OEHUWR�6LQLJDJOLD�H
7L]LDQR�7RUDFFD��OÏRSHUD�GL�&ODXGLD�%DQFKL�LQGDJD�XQD�GHOOH�GHFOLQD]LRQL�SL»�DWWXDOL�GHO
WHPD�GHOOD�YLROHQ]D��LO�FRVLGGHWWR�mKDWH�VSHHFK}��RYYHUR�LO�mOLQJXDJJLR�G
RGLR}��FKH
FRPSUHQGH�HVSUHVVLRQL�H�IUDVL�FKH�FRPXQLFDQR�GHULVLRQH��GLVSUH]]R�H�RVWLOLW¢�YHUVR�JUXSSL
VRFLDOL�H�LQGLYLGXL��LQ�YLUW»�GHOOD�ORUR�PHUD�DSSDUWHQHQ]D�D�XQ�JUXSSR��/ÏXVR�GL�WDOH
OLQJXDJJLR�WUDVIRUPD�OD�SDUROD�LQ�XQÏDUPD�GLVWUXWWULFH��XQR�VWUXPHQWR�GL�FRQWUROOR�H�GL
SRWHUH��VSRVWDQGR�LQROWUH�L�OLPLWL�GL�FL´�FKH�YLHQH�FRQVLGHUDWR�QRUPDOH��DVVRGDWR��OHJLWWLPR�

4XHVWL�JOL�DOWUL�ULFRQRVFLPHQWL�DVVHJQDWL��SUHPLR�VSHFLDOH�GHOOD�JLXULD��JL¢�DQQXQFLDWR�D
JLXJQR��D�3DROR�%DUDWWD�SHU�m,O�*LDUGLQR�H�O
$UVHQDOH�Ì�8QD�VWRULD�GHOOD�%LHQQDOH}��SUHPLR
GHOOD�m*LXULD�GHL�OHWWRUL}��FRPSRVWD�GDL�PHPEUL�GHO�&LUFROR�GHL�/HWWRUL�GHOOÏDVVRFLD]LRQH
/Ï8RPR�H�/Ï$UWH��D�)DELR�'HRWWR�SHU�m/
DOWUR�PRQGR�Ì�/D�YLWD�LQ�XQ�SLDQHWD�FKH�FDPELD}�
SUHPLR�SHU�OÏRSHUD�VWUDQLHUD�D�1RQDND�,NXMLUR�H�7DNHXFKL�+LURWDND�SHU�m/
LPSUHVD�VDJJLD�Ì
&RPH�OH�LPSUHVH�FUHDQR�O
LQQRYD]LRQH�FRQWLQXD}��/D�JLXULD�GHO�SUHPLR�KD�LQROWUH�FRQIHULWR�OD
PHQ]LRQH�m,QGXVWULD�H�QXRYL�OLQJXDJJL}�D�&KLDUD�$OHVVL�SHU�m7DQWH�FDUH�FRVH�Ì�*OL�RJJHWWL
FKH�FL�KDQQR�FDPELDWR�OD�YLWD}�
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4XRWLGDQR�FXOWXUDOH�RQOLQH��GD�ROWUH����DQQL�DO�VHUYL]LR�GHL�OLEUL�H�GHOOD�OHWWXUD

$XWRUDFFRQWL�G¶$XWRUH��JOL�DXWRUL�UDFFRQWDQR�L�ORUR�OLEUL� ,QFRQWUL�FRQ�JOL�DXWRUL 5HFHQVLRQL ,QWHUYLVWH (YHQWL %UDQL�HG�HVWUDWWL

3UHPL�/HWWHUDUL &ODVVLILFKH 3RHVLD1HZV 2PDJJL�H�WULEXWL (GLWRULD�H�GDWL�VXL�OLEUL 7HDWUR 0XVLFD�H�GLQWRUQL 9LGHR

&DWDQLD�H�GLQWRUQL 3DUROH��WUD�FLHOR�H�WHUUD 5DFFRQWL &LQHPD /LEUL�H�7Y

QRYHPEUH�������� OHWWHUDWLWXGLQHQHZV

+RPH�!�3UHPL�/HWWHUDUL�!�35(0,2�%,(//$�/(77(5$785$�(�,1'8675,$�����

35(0,2�%,(//$�/(77(5$785$�(�,1'8675,$�����

35(0,2�³%,(//$�/(77(5$785$�(�,1'8675,$´�±�;;,�HGL]LRQH

��D�HGL]LR QH

�9,1&,75,&(��&ODXGLD�%,$1&+,

�$�)DELR�'(2772�LO�35(0,2�*,85,$�'(,�/(7725,

�35(0,2�63(&,$/(�'(//$�*,85,$�D�3DROR�%$5$77$

�35(0,2�23(5$�675$1,(5$�D�121$.$�,NXMLUR�H�7$.(8&+,�+LURWDND

�6DEDWR����QRYHPEUH�RUH�������±�&(5,021,$�&21&/86,9$��%,(//$��$8',725,80
&,77¬�678',

���

/D�*LXULD�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��SUHVLHGXWD�GD�3LHU�)UDQFHVFR
*DVSDUHWWR�H�FRPSRVWD�GD�&ODXGLR�%HUPRQG��3DROD�%RUJQD��,GD�%R]]L��3DROR�%ULFFR�
/RUHGDQD�/LSSHULQL��6HUJLR�3HQW��$OEHUWR�6LQLJDJOLD��7L]LDQR�7RUDFFD��KD�GHFUHWDWR�FRPH
9,1&,75,&(�',�48(67$�;;,�(',=,21(��GHGLFDWD�DOOD�6DJJLVWLFD��&/$8',$�%,$1&+,�
FRQ�+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR��/DWHU]D�

566�IHHG

,QYLWLDPR�L�QRVWUL�OHWWRUL�D�YLVLWDUH�LO�QXRYR
SRUWDOH�GL�/(77(5$7,78',1(�SUHVVR�FXL�q
PLJUDWR��FRQ�WXWWL�L�SRVW�SXEEOLFDWL�LQ�ROWUH
TXLQGLFL�DQQL�GL�DWWLYLWj��OR�VWRULFR�EORJ
G
DXWRUH�GHO�*UXSSR�/
(VSUHVVR��LQ�UHWH�GDO
������LQ�SUHYLVLRQH�GHOO
LPPLQHQWH�FKLXVXUD
GL�.DWDZHE�

/HJJLDPR�SHUFKp�YLYHUH�XQD�VROD�YLWD�QRQ�EDVWD�
/HJJLDPR�SHU�YLDJJLDUH�QHO�WHPSR�H�QHOOR�VSD]LR�
/HJJLDPR�SHUFKp�OHJJHUH�q�XQ
DWWLYLWj�DUWLVWLFD
�FUHLDPR�LPPDJLQL��VXRQL��RGRUL��SDUWHQGR�GDOOD
SDUROD�VFULWWD���/HJJLDPR�SHU�RVVHUYDUH�H
LQWHUSUHWDUH�LO�PRQGR�GD�SXQWL�GL�YLVWD�GLYHUVL�
/HJJLDPR�SHU�VYLOXSSDUH�LO�QRVWUR�VHQVR�FULWLFR�
/HJJLDPR�SHUFKp�OHJJHUH�q�XQ�DWWR�GL�OLEHUWj�
/HJJLDPR�SHUFKp��LQ�ILQ�GHL�FRQWL��OHJJHUH�q
GLYHUWHQWH�

&HUFD

&HUFD

/HWWHUDWLWXGLQH1HZV

79�H�GLQWRUQL
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/¶RSHUD�LQGDJD�XQD�GHOOH
GHFOLQD]LRQL�SL��DWWXDOL�GHO�WHPD
GHOOD�YLROHQ]D��TXHOOR�FKH�q
GLYHQWDWR�FRPXQH�FKLDPDUH�KDWH
VSHHFK��µOLQJXDJJLR�G¶RGLR¶�R
µGLVFRUVR�G¶RGLR¶���RVVLD�O¶LQVLHPH�GL
HVSUHVVLRQL�H�IUDVL�FKH�FRPXQLFDQR
GHULVLRQH��GLVSUH]]R�H�RVWLOLWj
YHUVR�JUXSSL�VRFLDOL�H�YHUVR
LQGLYLGXL�LQ�YLUW��GHOOD�ORUR�PHUD
DSSDUWHQHQ]D�D�XQ�JUXSSR��/¶XVR
GL�WDOH�OLQJXDJJLR��VRSUDWWXWWR�GD
SDUWH�GL�FRORUR�FKH�ULYHVWRQR
SRVL]LRQL�GL�DXWRULWj�QHO�PRQGR�GHO
ODYRUR�R�FDULFKH�LVWLWX]LRQDOL��ID
GHOOD�SDUROD�XQ¶DUPD�GLVWUXWWULFH��XQR
VWUXPHQWR�GL�FRQWUROOR�H�GL�SRWHUH�
&Lz�FKH�GLFLDPR�FDPELD�L�OLPLWL�GL�FLz
FKH�SXz�HVVHUH�GHWWR��VSRVWD�XQ
SR¶�SL��LQ�Oj�L�FRQILQL�GL�FLz�FKH
YLHQH�FRQVLGHUDWR�QRUPDOH�
DVVRGDWR��OHJLWWLPR�

*LXGL]LR�GHOOD�*LXULD

,O�VDJJLR�GL�&ODXGLD�%LDQFKL�PRVWUD
OD�VEDORUGLWLYD�SRWHQ]LDOLWj
GLVWUXWWULFH�GL�XQ�XVR�YLROHQWR�
GLVWRUFHQWH��GHQLJUDWRULR�GHOOD
VHPSOLFH�SDUROD��H�SHUILQR�GHO
VLOHQ]LR���FKH�SXz�HVVHUH�SLHJDWD

DUWDWDPHQWH�D�ILQL�GL�SRWHUH��GL�FRQWUROOR�H�DQQLHQWDPHQWR��(�OR�ID�IRUQHQGR�UDSLGL�VWUXPHQWL
SHU�RULHQWDUVL�QHOOD�VFLHQ]D�GHO�OLQJXDJJLR�H�QHOOD�IRUPD�GHO�GLVFRUVR��DQDOL]]DQGR�HVHPSL
EHQ�VFHOWL��GDOOD�OHWWHUDWXUD�DO�GLEDWWLWR�SROLWLFR�DPHULFDQR��H�ULYHODQGR�FRPH�OD
PDQLSROD]LRQH�OLQJXLVWLFD�VLD�XQ�DVSHWWR�SURIRQGR�GL�IHQRPHQL�DOO¶DSSDUHQ]D�ORQWDQL�FRPH�LO
IHPPLQLFLGLR��LO�UD]]LVPR�H�L�FULPLQL�G¶RGLR�

���

,O�35(0,2�23(5$�675$1,(5$�q�VWDWR�FRQIHULWR�D�121$.$�,.8-,52�H�7$.(8&+,
+,527$.$�SHU�/¶LPSUHVD�VDJJLD��&RPH�OH�LPSUHVH�FUHDQR�O¶LQQRYD]LRQH�FRQWLQXD��*XHULQL
1H[W���/D�FKLDYH�GL�YROWD�SHU�OR�VYLOXSSR�GL�XQD�LQQRYD]LRQH�FRQWLQXD�q��VHFRQGR�JOL�DXWRUL�
ULXVFLUH�D�VYLOXSSDUH�XQD�VDJJH]]D�SUDWLFD��SODVPDWD�GDL�YDORUL��GDOO¶HWLFD�H�GDOOD�PRUDOH��/H
©LPSUHVH�VDJJHª�VRQR��GXQTXH��TXHOOH�FDSDFL�GL�LQFLGHUH�VXOOH�UHOD]LRQL�XPDQH�SHU
LQIRQGHUH�QXRYH�FRQRVFHQ]H�QHOOH�SUDWLFKH�RUJDQL]]DWLYH��FRQYHUWHQGROH�LQ�D]LRQH�H
LQQRYD]LRQH�FRQWLQXD�D�OLYHOOR�LQGLYLGXDOH��D]LHQGDOH�H�VRFLDOH�

*Lj�DQQXQFLDWR�D�JLXJQR��LQYHFH��LO�35(0,2�63(&,$/(�'(//$�*,85,$��DVVHJQDWR�D
3$2/2�%$5$77$�SHU�,O�*LDUGLQR�H�O¶$UVHQDOH��8QD�VWRULD�GHOOD�%LHQQDOH��0DUVLOLR���LQ�FXL
O¶DXWRUH��D�OXQJR�SUHVLGHQWH�GHOOD�UDVVHJQD�LQWHUQD]LRQDOH�SL��DQWLFD�G¶,WDOLD��DIIURQWD�QRGL
WXWWRUD�FUXFLDOL�GHO�IDUH�FXOWXUD��DPPLQLVWUDUOD��GLIIRQGHUOD��,Q�TXHVWR�UDFFRQWR�GL
FHQWRYHQWLVHWWH�DQQL�GL�DUWH��PXVLFD��FLQHPD��WHDWUR��DUFKLWHWWXUD��EDOOHWWR�VL�VSHFFKLDQR�OD
SROLWLFD�H�OD�VRFLHWj�

/D�JLXULD�GHO�3UHPLR�KD�FRQIHULWR�OD�0(1=,21(�³,1'8675,$�(�1829,�/,1*8$**,´�D
&+,$5$�$/(66,�SHU�7DQWH�FDUH�FRVH��*OL�RJJHWWL�FKH�FL�KDQQR�FDPELDWR�OD�YLWD��/RQJDQHVL��
/¶DXWULFH�LQ�TXHVWR�OLEUR�KD�FRVWUXLWR�XQ�DUFKLYLR�YLUWXDOH�UDFFRQWDQGR�JOL�RJJHWWL�GL�GHVLJQ
GHOOD�VWRULD�GHO�1RYHFHQWR�LWDOLDQR��8Q�OLEUR�GL�GHVLJQ�FKH�SHUz�QRQ�SDUOD�GL�GHVLJQ�PD�GL
SHUVRQH��LGHH��LQYHQ]LRQL��HUURUL�H�GL�FRPH�FDPELD�O¶LGHQWLWj�GL�XQ�SRSROR�DWWUDYHUVR�OH�FRVH
FKH�LQYHQWD�H�XVD�

$QFKH�OD�*LXULD�GHL�/HWWRUL�FRPSRVWD�GDL�PHPEUL�GHO�³&LUFROR�GHL�/HWWRUL´�GHOO¶$VVRFLD]LRQH
FXOWXUDOH�/¶8RPR�H�/¶$UWH��q�JLXQWD�DO�WHUPLQH�GHO�SURSULR�ODYRUR�GL�VHOH]LRQH�H�KD�VFHOWR
FRPH�YLQFLWRUH�GHO�35(0,2�*,85,$�'(,�/(7725,�)$%,2�'(2772�SHU�/¶DOWUR�PRQGR��/D
YLWD�LQ�XQ�SLDQHWD�FKH�FDPELD��%RPSLDQL���RSHUD�FKH�UDFFRQWD�VWRULH�UHDOL�GL�SHUVRQH�JLj�RJJL
FRVWUHWWH�D�PLVXUDUVL�FRQ�XQ�SLDQHWD�SL��FDOGR��XQ�UHSRUWDJH�QDUUDWLYR�FKH�FL�DLXWD�D�YHGHUH
LO�QXRYR�PRQGR�LQ�FXL�VWLDPR�LPSDUDQGR�D�YLYHUH�

/D�&(5,021,$�',�35(0,$=,21(�GHL�YLQFLWRUL�GL�WXWWH�OH�VH]LRQL�GHO�3UHPLR�VL�WHUUj�D
%LHOOD��6$%$72����129(0%5(�DOOH�RUH�������SUHVVR�O¶DXGLWRULXP�GL�&LWWj�6WXGL��LQJUHVVR
OLEHUR�

$�PRGHUDUH�O¶DSSXQWDPHQWR��SHU�LO�WHU]R�DQQR�FRQVHFXWLYR��0DWWHR�&DFFLD��DXWRUH�H
FRQGXWWRUH�GHO�SURJUDPPD�GL�5DGLR���³0DWWHR�&DFFLD�UDFFRQWD��6WRULH�GL�ULQDVFLWD´�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�ILQDQ]LDWR�GD�&LWWj�6WXGL�%LHOOD�FRQ�LO�VXSSRUWR
GHOOD�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�%LHOOD�H�GHO�&RPXQH�GL�%LHOOD��QHOO¶DPELWR�GHOOH�LQL]LDWLYH
GL�%LHOOD�&LWWj�&UHDWLYD�GHOO¶8QHVFR��&ROODERUDQR�DO�3UHPLR�LO�*UXSSR�*LRYDQL�,PSUHQGLWRUL
GHOO¶8QLRQH�,QGXVWULDOH�%LHOOHVH��O¶$VVRFLD]LRQH�O¶8RPR�H�O¶$UWH��OD�FRPSDJQLD�&DURYDQD��1XPEHU
2QH��OD�6RFLHWj�'DQWH�$OLJKLHUL��'DO������LO�3UHPLR�KD�FRPH�SDUWQHU�L�5RWDU\�&OXE�GHO�%LHOOHVH
H��GDO�������LO�/LRQV�%XJHOOD�&LYLWDV��,O�3UHPLR�DQQRYHUD�WUD�JOL�VSRQVRU�O¶8QLRQH�,QGXVWULDOH
%LHOOHVH��OD�VRFLHWj�GL�DFTXH�PLQHUDOL�/DXUHWDQD��OD�VRFLHWj�GL�VHUYL]L�<XNRQ�+RXVLQJ��O¶D]LHQGD
WHVVLOH�9LWDOH�%DUEHULV�&DQRQLFR��%LYHU�%DQFD��OD�VRFLHWj�GL�FRPXQLFD]LRQH�2UDQJH3L[�H
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3UHPL�/HWWHUDUL

&ODXGLD�%LDQFKL��+DWH�VSHHFK��,O�ODWR�RVFXUR�GHO�OLQJXDJJLR��ODWHU]D��3UHPLR�%LHOOD�/HWWHUDWXUD�H
,QGXVWULD�����

0$77(2�18&&,�UDFFRQWD�6212�',)),&,/,�/(�&26(�%(//(��+DUSHU&ROOLQV�,WDOLD�
5$362',$�'¶$878112�GL�$OHVVDQGUD�&DQHYD��,DQLHUL�(GL]LRQL��±�UHFHQVLRQH

O¶D]LHQGD�30,�6WDPSL�H�VWDPSDJJLR�PDWHULH�SODVWLFKH�H�JRPPD�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�LO�SULPR�ULFRQRVFLPHQWR�LQ�,WDOLD�GHGLFDWR�D
URPDQ]L�R�VDJJL�FDSDFL�GL�FRJOLHUH�OH�WUDVIRUPD]LRQL�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�H�VRFLDOH�H
GL�LQGDJDUH�L�UDSSRUWL�WUD�LO�PRQGR�GHOOD�OHWWHUDWXUD�H�TXHOOR�GHOOR�VYLOXSSR�LQGXVWULDOH
GHO�3DHVH�

/¶LQL]LDWLYD�ULHQWUD�QHOOD�6HWWLPDQD�GHOOD�&XOWXUD�GL�,PSUHVD��PDQLIHVWD]LRQH�QD]LRQDOH
SURPRVVD�GD�&RQILQGXVWULD�

,O�FRQFRUVR��JLXQWR�DOOD�VXD�YHQWXQHVLPD�HGL]LRQH��KD�DYXWR�FRPH�YLQFLWRUL�QHOOH�SDVVDWH
HGL]LRQL��*LRUJLR�%RFFD�FRQ�³,O�VHFROR�VEDJOLDWR´��0RQGDGRUL���������*LRUJLR�6RDYL�FRQ
³$GULDQR�2OLYHWWL��XQD�VRUSUHVD�LWDOLDQD´��5L]]ROL���������(UPDQQR�5HD�FRQ�³/D�'LVPLVVLRQH´�
5L]]ROL���������$OHVVDQGUR�=DFFXUL�FRQ�³0LODQR��OD�FLWWj�GL�QHVVXQR´��/¶DQFRUD�GHO
0HGLWHUUDQHR���������5DIIDHOH�1LJUR�FRQ�³0DOYDURVD´��5L]]ROL���������$OGR�*LDQROLR�FRQ�³7HVWH
TXDGUH´��$OLEHUWL���������*LRUJLR�%RDWWL�FRQ�³%ROLGL��4XDQGR�JOL�LWDOLDQL�LQFRQWUDURQR�OH�SULPH
DXWRPRELOL´��0RQGDGRUL���������*RIIUHGR�%XFFLQL�FRQ�³/D�IDEEULFD�GHOOH�GRQQH´��0RQGDGRUL
��������$QWRQLR�&DODEUz�FRQ�³2UJRJOLR�LQGXVWULDOH´��0RQGDGRUL���������(GRDUGR�1HVL�FRQ
³6WRULD�GHOOD�PLD�JHQWH´��%RPSLDQL���������,PPD�)RULQR��FRQ�³8IILFL´��(LQDXGL���������3DROR
%DUEDUR�FRQ�³/¶LQJHJQHUH��XQD�YLWD´��0DUVLOLR���������6DQGUR�*HUEL�FRQ�³*LRYDQQL�(QULTXHV�
'DOOD�2OLYHWWL�DOOD�=DQLFKHOOL´�+RHSOL���������$OHVVDQGUR�3HULVVLQRWWR�FRQ�³&RRUGLQDWH
G¶2ULHQWH´��3LHPPH���������3DROR�%ULFFR�FRQ�³/¶2OLYHWWL�GHOO¶LQJHJQHUH������������´��,O�0XOLQR
��������5RPROR�%XJDUR�FRQ�³(IIHWWR�GRPLQR´��(LQDXGL���������0DUFR�5HYHOOL�FRQ�³1RQ�WL
ULFRQRVFR��9LDJJLR�HUHWLFR�QHOO¶,WDOLD�FKH�FDPELD´��(LQDXGL���������*LRUJLR�)DOFR�FRQ�³,SRWHVL
GL�XQD�VFRQILWWD´��(LQDXGL���������0DULD�3DROD�0HUORQL�FRQ�³2JJL�q�JLj�GRPDQL��9LWWRULR
0HUORQL�YLWD�GL�XQ�LPSUHQGLWRUH´��0DUVLOLR���������1HO�������LO�ULFRQRVFLPHQWR�q�DQGDWR�D
3DROR�0DODJXWL�SHU�LO�URPDQ]R�³6H�O¶DFTXD�ULGH´��(LQDXGL��

��

��/HWWHUDWLWXGLQH�±�ZZZ�OHWWHUDWLWXGLQH�LW
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UDFFRQWD�LO�VXR�URPDQ]R�³6RQR�GLIILFLOL�OH�FRVH
EHOOH´��+DUSHU&ROOLQV�,WDOLD�����GL�0DWWHR�1XFFL
4XHVWR�q�XQ�OLEUR�FKH�QRQ�GRYHYD�HVVHUH�XQ�OLEUR�
2�PHJOLR��QRQ�GRYHYD�HVVHUH�FLz�FKH�RJJL�q�XQ
OLEUR��RVVLD�TXHO�SURGRWWR�FKH�DSSDUH�QHOOH�OLEUHULH
H�FKH�KD�XQ�SUH]]R��XQ�HGLWRUH��XQD�FRSHUWLQD�H
FKH�LQVRPPD�q�>«@

5$362',$�'¶$878112�GL�$OHVVDQGUD
&DQHYD��,DQLHUL�(GL]LRQL��±�UHFHQVLRQH
³5DSVRGLD�G¶DXWXQQR´�GL�$OHVVDQGUD�&DQHYD
�,DQLHUL�(GL]LRQL��±�UHFHQVLRQH����GL�(PPD�'L
5DR�,O�URPDQ]R�GL�$OHVVDQGUD�&DQHYD��³5DSVRGLD
G¶DXWXQQR´��,DQLHUL�(GL]LRQL���KD�XQ�WLWROR�FKH
ULVXRQD�GHO�PDJLFR�LQGHILQLWR�GL�TXHOOD�VWDJLRQH
FKH�QHO�SURLHWWDUVL�YHUVR�O¶LQYHUQR�FRQVHUYD
DQFRUD�OH�VIXPDWXUH�GHOO¶HVWDWH�LQ�XQD�VXJJHVWLYD
PHVFRODQ]D�GL�VXRQL��SURIXPL�H�FRORUL��8QD
PHVFRODQ]D�VLPLOH�DOOD�GLPHQVLRQH�FRPSRVLWD
GHOO¶DQLPR�XPDQR�GRYH�LO�SDVVDWR�VL�VRYUDSSRQH�DO
SUHVHQWH�>«@

&/$66,),&$��GDO����DO����RWWREUH�±
TXHVWD�VHWWLPDQD�VHJQDOLDPR
³7DVPDQLD �́GL�3DROR�*LRUGDQR��(LQDXGL�
,�SULPL����WLWROL�LQ�FODVVLILFD�QHOOD�VHWWLPDQD�GDO���
DO����RWWREUH������4XHVWD�VHWWLPDQD�VHJQDOLDPR�
³7DVPDQLD´�GL�3DROR�*LRUGDQR��(LQDXGL�����,Q
SULPD�SRVL]LRQH�´%HQYHQXWL�LQ�FDVD�PLD��7DQWH
ULFHWWH�IDFLOL�H�FRQVLJOL�VHPSOLFL�SHU�ULVSDUPLDUH�LQ
FXFLQD´�GL�%HQHGHWWD�5RVVL��0RQGDGRUL�(OHFWD��,Q
VHFRQGD�SRVL]LRQH��³0XVVROLQL�LO�FDSREDQGD�
3HUFKp�GRYUHPPR�YHUJRJQDUFL�GHO�IDVFLVPR´�GL
$OGR�&D]]XOOR��0RQGDGRUL��,Q�WHU]D�SRVL]LRQH��³8Q
FXRUH�QHUR�LQFKLRVWUR��8Q¶LQGDJLQH�GL�>«@

(PLOLR�,VJUz�YLQFH�LO�3UHPLR�0RQWDOH�)XRUL
GL�&DVD�FRQ�³6u�DOOD�QRWWH´
©3UHPLR�0RQWDOH�)XRUL�GL�&DVDª������D�(PLOLR
,VJUz�SHU�OD�6H]LRQH�/HWWHUDWXUD�SHU�LO�YROXPH�³6u
DOOD�QRWWH´��*XDQGD������,O���QRYHPEUH�����
DOOH�RUH�������SUHVVR�OD�6DOD�&RQIHUHQ]H�GL
3DOD]]R�5HDOH�GL�0LODQR��FRQ�LO�3DWURFLQLR�GHO
0LQLVWHUR�GHOOD�&XOWXUD��YHUUj�DVVHJQDWR�LO�³3UHPLR
0RQWDOH�)XRUL�GL�&DVD´�SHU�OD�/HWWHUDWXUD�DG�(PLOLR
,VJUz��QRWLVVLPR�LQ�,WDOLD�H�QHO�PRQGR�FRPH
JUDQGH�DUWLVWD��PHQR�>«@

6&5,7725,1&,77¬�����
VFULWWRULQFLWWj�±�;;,9�(',=,21(�±�&XQHR�������
QRYHPEUH������7UD�JOL�RVSLWL��(UQHVWR�$VVDQWH�
&RUUDGR�$XJLDV��0DUFR�%DO]DQR��5REHUWR
%DWWLVWRQ��0DWWHR�&DFFLD��3LHWUR�'HO�6ROGj�
)HGHULFR�)DORSSD��*LXVHSSH�)HVWD��(QULFR�*DOLDQR�
%RQQLH�*DUPXV��9HUD�*KHQR��0DVVLPR�*LDQQLQL�
3LHWUR�*UDVVR��6LOYLD�.XQD�%DOOHUR��2OLYLD�/DLQJ�
%M|UQ�/DUVVRQ��0DNNR[��0DUFR�0DOYDOGL��)DELR
0DU]DQR��(]LR�0DXUR��0D[LPH�0EDQGj��0LFKHOD
0XUJLD��3LHUJLRUJLR�2GLIUHGGL��)UDQFHVFR�2JJLDQR�
3DROR�3DJOLDUR��(OLR�3DUROD��$QWRQLR�3DGRD
6FKLRSSD��0DUFR�3HDQR��>«@

3UHPLR�,QWHUQD]LRQDOH�GL�OHWWHUDWXUD�&LWWj
GL�&RPR�����
,;�3UHPLR�,QWHUQD]LRQDOH�GL�OHWWHUDWXUD�&LWWj�GL
&RPR������±�3URFODPDWL�YLQFLWRUL�GHOOH�GLYHUVH
VH]LRQL�����6RQR�VWDWL�DQQXQFLDWL�GDOOD�*LXULD�L
YLQFLWRUL�GHOOH�GLYHUVH�VH]LRQL�GHOOD�,;�HGL]LRQH�GHO
3UHPLR�,QWHUQD]LRQDOH�GL�OHWWHUDWXUD�&LWWj�GL
&RPR��3LQR�'RQJKL�FRQ�7UH�FHQWLPHWUL�GLHWUR�JOL
RFFKL��HGLWR�GDOOD�SLFFROD�FDVD�HGLWULFH�6FLHQ]D
([SUHVV�VL�q�DJJLXGLFDWR�LO�ULFRQRVFLPHQWR�SHU
QDUUDWLYD�HGLWD��)UDQFR�*DEULHOOL�FRQ�1DXIUDJL�H
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3ULPD�SDJLQD /RPEDUGLD /D]LR &DPSDQLD (PLOLD�5RPDJQD 9HQHWR 3LHPRQWH 3XJOLD 6LFLOLD 7RVFDQD /LJXULD $OWUH�UHJLRQL

&URQDFD (FRQRPLD 0RQGR 3ROLWLFD 6SHWWDFROL�H�&XOWXUD 6SRUW 6FLHQ]D�H�7HFQRORJLD 6WDPSD�HVWHUD,QIRUPD]LRQH�ORFDOH

3HUVRQH� HQ]R�ELDQFKL
DPHGHR�FHQFLQL
2UJDQL]]D]LRQL� VDQWD�VHGH
JRYHUQR
3URGRWWL� XRPLQL�H�GRQQH
DXWRFHUWLILFD]LRQH
/XRJKL� ERVH SLHPRQWH
7DJV� FRPXQLWj�PRQDVWLFD ELDQFKL

6SHWWDFROL�H�&XOWXUD���&Lz�FKH�GLFLDPR�FDPELD�L�OLPLWL�GL�FLz�FKH
SXz�HVVHUH�GHWWR��VSRVWD�XQ�SR
�SL��LQ�Oj�L�FRQILQL�GL�FLz�FKH�YLHQH
FRQVLGHUDWR�QRUPDOH��DVVRGDWR��OHJLWWLPR��,O�SUHPLR�DOO
RSHUD
VWUDQLHUD�q�VWDWR�FRQIHULWR�D�/
LPSUHVD�VDJJLD��&RPH�OH�LPSUHVH����
���
/HJJL�OD�QRWL]LD

3HUVRQH�� SLHU�IUDQFHVFR�JDVSDUHWWR VHUJLR�SHQW
2UJDQL]]D]LRQL�� LQGXVWULD XQLRQH�LQGXVWULDOH�ELHOOHVH
/XRJKL�� ELHOOD LWDOLD
7DJV�� SUHPLR�ELHOOD�OHWWHUDWXUD LQGXVWULD�����

3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�������HFFR�L
OLEUL�SUHPLDWL
LO�/LEUDLR � ����� � ���PLQXWL�ID
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%RVH��/D�ULFKLHVWD�GL�UHVWLWX]LRQH�GHL�IRQGL�GD�SDUWH�GHOOD�5HJLRQH�3LHPRQWH
IRWRJUDID�XQD�FULVL�DQFKH�PRUDOH�H�VSLULWXDOH��0�)��3HUIHWWL�

���GHSRVLWDWD�SUHVVR�OD�3UHIHWWXUD�H�OD�&XULD
9HVFRYLOH�GL�%LHOOD������FRQRVFLWRUH�GHJOL�VFULWWL
DSRFULIL�FULVWLDQL�H�GL�OHWWHUDWXUD�GHL�����1HO������DOOD
&RPXQLWj�YLHQH�DVVHJQDWR�LO�SUHPLR�+HXIHOGHU�SHU

LO����
)DURGL5RPD��������������

7HUPLQL�H�FRQGL]LRQL�G
XVR���&RQWDWWDFL

&RQRVFL�/LEHUR�0DLO"
6DL�FKH�/LEHUR�WL�RIIUH�XQD�PDLO
JUDWLV�FRQ��*%�GL�VSD]LR�FORXG
VX�ZHE��FHOOXODUH�H�WDEOHW"

6FRSUL�GL�SL�

$OWUH�FLWWj

3UHPLR�%LHOOD
/HWWHUDWXUD�H�,QGXVWULD
������HFFR�L�OLEUL
SUHPLDWL
LO�/LEUDLR�������PLQXWL�ID

��GL��

*OL�DUWLFROL�VRQR�VWDWL�VHOH]LRQDWL�H�SRVL]LRQDWL�LQ�TXHVWD�SDJLQD�LQ�PRGR�DXWRPDWLFR��/
RUD�R�OD�GDWD�YLVXDOL]]DWH�VL�ULIHULVFRQR�DO�PRPHQWR�LQ�FXL�O
DUWLFROR�q�VWDWR�DJJLXQWR�R�DJJLRUQDWR�LQ�/LEHUR���[�

LO�QRVWUR�QHWZRUN
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*ULJOLD 7LPHOLQH *UDIR

3ULPD�SDJLQD /RPEDUGLD /D]LR &DPSDQLD (PLOLD�5RPDJQD 9HQHWR 3LHPRQWH 3XJOLD 6LFLOLD 7RVFDQD /LJXULD $OWUH�UHJLRQL

&URQDFD (FRQRPLD 3ROLWLFD 6SHWWDFROL�H�&XOWXUD 6SRUW 6FLHQ]D�H�7HFQRORJLD 6WDPSD�HVWHUD,QIRUPD]LRQH�ORFDOH

&Lz�FKH�GLFLDPR�FDPELD�L�OLPLWL�GL�FLz�FKH�SXz�HVVHUH�GHWWR��VSRVWD
XQ�SR
�SL��LQ�Oj�L�FRQILQL�GL�FLz�FKH�YLHQH�FRQVLGHUDWR�QRUPDOH�
DVVRGDWR��OHJLWWLPR��,O�35(0,2�23(5$�675$1,(5$�q�VWDWR
FRQIHULWR�D�121$.$�,.8-,52�H�7$.(8&+,�+,527$.$�SHU��������
/HJJL�OD�QRWL]LD

3HUVRQH�� YLQFH�FODXGLD�ELDQFKL PDWWHR�FDFFLD
2UJDQL]]D]LRQL�� LQGXVWULD UDGLR��
3URGRWWL�� FLQHPD
/XRJKL�� QXRYR�PRQGR VWDWL�XQLWL
7DJV�� SUHPLR�ELHOOD�OHWWHUDWXUD LQGXVWULD�[[L

3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�;;,��HGL]LRQH�
9LQFH�&ODXGLD�%LDQFKL
1HZV�%LHOOD � ������ � ���PLQXWL�ID

3HUVRQH� XOLVVH�VDWXUQR
SLHUU�QRVDUL
2UJDQL]]D]LRQL� DOSLQL PXVHR
3URGRWWL� JLRFKL GQD
/XRJKL� ELHOODPRQJUDQGR
7DJV� IHVWD ���DQQL

3HUVRQH� IDELR�GHRWWR
URJHU�DEUDYDQHO
2UJDQL]]D]LRQL� LQGXVWULD
ZDVWHRFHQH
3URGRWWL� HFRPPHUFH EUDQL
/XRJKL� LWDOLD ELHOOD
7DJV� SUHPLR�ELHOOD�OHWWHUDWXUD
ILQDOLVWL

3HUVRQH� SDMWLP�VWDWRYFL DUVLP
2UJDQL]]D]LRQL� VHOOHULR
OLFHR�FODVVLFR�VWDWDOH
3URGRWWL� YLUJLOLR IUDVVLQHOOL
/XRJKL� LWDOLD DWHQH
7DJV�
SUHPLR�ODWWHV�JULQ]DQH�����
YLQFH

3HUVRQH� SDMWLP�VWDWRYFL DUVLP
2UJDQL]]D]LRQL� VHOOHULR
OLFHR�FODVVLFR�VWDWDOH
3URGRWWL� YLUJLOLR IUDVVLQHOOL
/XRJKL� ILQODQGLD LWDOLD
7DJV� YLQFLWRUH
SUHPLR�ODWWHV�JULQ]DQH�����
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,�FRQVLJOL�GHO�ILQH�VHWWLPDQD�GL�QHZVELHOOD�LW�GHO������������RWWREUH
����LQDXJXUD]LRQH�GHO�3HUFRUVR�GHOOD�0HPRULD��
3RUWXOD���&DVWDJQHD�H�OH�VXH�FDVWDJQH��FHQD
G
DXWXQQR���%LHOOD���%LEOLRWHFD�GL�&LWWj�6WXGL��FRUVR
3HOOD��E������(GL]LRQH�GHO�3UHPLR�%LHOOD
/HWWHUDWXUD�H����
1HZV�%LHOOD���������������

3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�������L�ILQDOLVWL�LQFRQWUDQR�LO�SXEEOLFR
,O�WUDGL]LRQDOH�DSSXQWDPHQWR�GL�SUHVHQWD]LRQH�GHL
ILQDOLVWL�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD��LO
SULPR�ULFRQRVFLPHQWR�LQ�,WDOLD�GHGLFDWR�DOOD
OHWWHUDWXUD�G
LPSUHVD��WRUQD�QHOOD�VXD�VHGH�VWRULFD�
H�LQ�SUHVHQ]D��SUHVVR�OD�%LEOLRWHFD�GL�&LWWj�6WXGL�D
%LHOOD�����
1HZV�%LHOOD���������������

/R�VFULWWRUH�NRVRYDUR���ILQODQGHVH�6WDWRYFL�YLQFH�LO�3UHPLR�/DWWHV�*ULQ]DQH�����
���/H�JLXULH�,�FLQTXH�URPDQ]L�ILQDOLVWL�H�LO�YLQFLWRUH�GHO
3UHPLR�����VDJJLVWD���9DOWHU�%RJJLRQH��GRFHQWH�GL
/HWWHUDWXUD�LWDOLDQD�DOO
����$YRJDGUR��GL�%LHOOD��
,VWLWXWR�GL�,VWUX]LRQH�6XSHULRUH��/D�5RVD����
7DUJDWRFQ�LW���������������

3DMWLP�6WDWRYFL�q�LO�YLQFLWRUH�GHO�3UHPLR�/DWWHV�*ULQ]DQH�����
���/H�JLXULH�,�FLQTXH�URPDQ]L�ILQDOLVWL�H�LO�YLQFLWRUH�GHO
3UHPLR�����VDJJLVWD���9DOWHU�%RJJLRQH��GRFHQWH�GL
/HWWHUDWXUD�LWDOLDQD�DOO
����$YRJDGUR��GL�%LHOOD��,VWLWXWR
GL�,VWUX]LRQH�6XSHULRUH��/D�5RVD�%LDQFD����
,GHD:HE7Y���������������

5RQGz�7ULR�LQ�FRQFHUWR�SHU�7HUPROL�0XVLFD�������HFFR�TXDQGR
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6DL�FKH�/LEHUR�WL�RIIUH�XQD�PDLO
JUDWLV�FRQ��*%�GL�VSD]LR�FORXG
VX�ZHE��FHOOXODUH�H�WDEOHW"

6FRSUL�GL�SL�

$OWUH�FLWWj

3UHPLR�%LHOOD
/HWWHUDWXUD�H�,QGXVWULD
;;,��HGL]LRQH��9LQFH
&ODXGLD�%LDQFKL
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(YHQWL�H�&XOWXUD
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4VIQMS�&MIPPE��ZMRGI�'PEYHME
&MERGLM�GSR��,EXI�WTIIGL�
0E�GIVMQSRME�HM�TVIQME^MSRI�WM�XIVVÞ�MP����RSZIQFVI��)GGS
XYXXM�M�ZIVHIXXM�

):)28-�)�'90896% �&MIPPE�'MXXÞ�����2SZIQFVI������SVI������

0E�GIVMQSRME�HM�TVIQME^MSRI�å�TVIZMWXE�TIV�MP�TVSWWMQS

���RSZIQFVI�E�'MXXÞ�7XYHM�

-P�ZIVHIXXS
0E�+MYVME�HIP�4VIQMS�&MIPPE�0IXXIVEXYVE�I�-RHYWXVME�

TVIWMIHYXE�HE�4MIV�*VERGIWGS�+EWTEVIXXS�I�GSQTSWXE�HE

'PEYHMS�&IVQSRH��4ESPE�&SVKRE��-HE�&S^^M��4ESPS�&VMGGS�

0SVIHERE�0MTTIVMRM��7IVKMS�4IRX��%PFIVXS�7MRMKEKPME�

8M^MERS�8SVEGGE��LE�HIGVIXEXS�GSQI�:-2'-86-')�(-

59)78%�<<-�)(->-32)��HIHMGEXE�EPPE�7EKKMWXMGE�

'0%9(-%�&-%2',-��GSR�,EXI�WTIIGL��-P�PEXS�SWGYVS�HIP

PMRKYEKKMS��0EXIV^E�

0�STIVE�MRHEKE�YRE�HIPPI�HIGPMRE^MSRM�TMó�EXXYEPM�HIP�XIQE

HIPPE�ZMSPIR^E��UYIPPS�GLI�å�HMZIRXEXS�GSQYRI�GLMEQEVI

'VSREGE 'SRXEXXM0SGEPMXÞ
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�
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�

6YFVMGLI
�

8IQTS�PMFIVS
�

1YPXMQIHME
�

%RRYRGM
�

'

�����
����(&2',%,(//$�,7 'DWD

3DJLQD

)RJOLR

����������

14
00
29



LEXI�WTIIGL���PMRKYEKKMS�H�SHMS��S��HMWGSVWS�H�SHMS��

SWWME�P�MRWMIQI�HM�IWTVIWWMSRM�I�JVEWM�GLI�GSQYRMGERS

HIVMWMSRI��HMWTVI^^S�I�SWXMPMXÞ�ZIVWS�KVYTTM�WSGMEPM�I�ZIVWS

MRHMZMHYM�MR�ZMVXó�HIPPE�PSVS�QIVE�ETTEVXIRIR^E�E�YR

KVYTTS��0�YWS�HM�XEPI�PMRKYEKKMS��WSTVEXXYXXS�HE�TEVXI�HM

GSPSVS�GLI�VMZIWXSRS�TSWM^MSRM�HM�EYXSVMXÞ�RIP�QSRHS�HIP

PEZSVS�S�GEVMGLI�MWXMXY^MSREPM��JCE�HIPPE�TEVSPE�YR�EVQE

HMWXVYXXVMGI��YRS�WXVYQIRXS�HM�GSRXVSPPS�I�HM�TSXIVIC��'Mî

GLI�HMGMEQS�GEQFME�M�PMQMXM�HM�GMî�GLI�TYî�IWWIVI�HIXXS�

WTSWXE�YR�TS��TMó�MR�PÞ�M�GSRJMRM�HM�GMî�GLI�ZMIRI

GSRWMHIVEXS�RSVQEPI��EWWSHEXS��PIKMXXMQS�

-P�46)1-3�34)6%�786%2-)6%�å�WXEXS�GSRJIVMXS�E

232%/%�-/9.-63�I�8%/)9',-�,-638%/%�TIV�0�MQTVIWE

WEKKME��'SQI�PI�MQTVIWI�GVIERS�P�MRRSZE^MSRI�GSRXMRYE

�+YIVMRM�2I\X��0E�GLMEZI�HM�ZSPXE�TIV�PS�WZMPYTTS�HM�YRE

MRRSZE^MSRI�GSRXMRYE�å��WIGSRHS�KPM�EYXSVM��VMYWGMVI�E

WZMPYTTEVI�YRE�WEKKI^^E�TVEXMGE��TPEWQEXE�HEM�ZEPSVM�

HEPP�IXMGE�I�HEPPE�QSVEPI��0I�mMQTVIWI�WEKKI|�WSRS�

HYRUYI��UYIPPI�GETEGM�HM�MRGMHIVI�WYPPI�VIPE^MSRM�YQERI

TIV�MRJSRHIVI�RYSZI�GSRSWGIR^I�RIPPI�TVEXMGLI

SVKERM^^EXMZI��GSRZIVXIRHSPI�MR�E^MSRI�I�MRRSZE^MSRI

GSRXMRYE�E�PMZIPPS�MRHMZMHYEPI��E^MIRHEPI�I�WSGMEPI�

+MÞ�ERRYRGMEXS�E�KMYKRS��MRZIGI��MP�46)1-3�74)'-%0)

()00%�+-96-%��EWWIKREXS�E�4%303�&%6%88%�TIV�-P

+MEVHMRS�I�P�%VWIREPI��9RE�WXSVME�HIPPE�&MIRREPI��1EVWMPMS�

MR�GYM�P�EYXSVI��E�PYRKS�TVIWMHIRXI�HIPPE�VEWWIKRE

MRXIVRE^MSREPI�TMó�ERXMGE�H�-XEPME��EJJVSRXE�RSHM�XYXXSVE

GVYGMEPM�HIP�JEVI�GYPXYVE��EQQMRMWXVEVPE��HMJJSRHIVPE��-R

UYIWXS�VEGGSRXS�HM�GIRXSZIRXMWIXXI�ERRM�HM�EVXI��QYWMGE�

GMRIQE��XIEXVS��EVGLMXIXXYVE��FEPPIXXS�WM�WTIGGLMERS�PE

TSPMXMGE�I�PE�WSGMIXÞ�

0E�KMYVME�HIP�4VIQMS�LE�GSRJIVMXS�PE�1)2>-32)

�-2(9786-%�)�293:-�0-2+9%++-��E�',-%6%�%0)77-�TIV

8ERXI�GEVI�GSWI��+PM�SKKIXXM�GLI�GM�LERRS�GEQFMEXS�PE�ZMXE

�0SRKERIWM��0�EYXVMGI�MR�UYIWXS�PMFVS�LE�GSWXVYMXS�YR

EVGLMZMS�ZMVXYEPI�VEGGSRXERHS�KPM�SKKIXXM�HM�HIWMKR�HIPPE

WXSVME�HIP�2SZIGIRXS�MXEPMERS��9R�PMFVS�HM�HIWMKR�GLI�TIVî

RSR�TEVPE�HM�HIWMKR�QE�HM�TIVWSRI��MHII��MRZIR^MSRM��IVVSVM

I�HM�GSQI�GEQFME�P�MHIRXMXÞ�HM�YR�TSTSPS�EXXVEZIVWS�PI
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2TGOKQ�%KGNNC�.GVVGTCVWTC
G�×PFWUVTKC�::×q�GFK\KQPG�
8KPEG�&NCWFKC�%KCPEJK

.C�*KWTKC�FGN�2TGOKQ�%KGNNC�.GVVGTCVWTC�G
×PFWUVTKC��RTGUKGFWVC�FC�2KGT�)TCPEGUEQ
*CURCTGVVQ�G�EQORQUVC�FC�&NCWFKQ�%GTOQPF�
2CQNC�%QTIPC��×FC�%Q\\K��2CQNQ�%TKEEQ��.QTGFCPC
.KRRGTKPK��5GTIKQ�2GPV����
.GIIK�VWVVC�NC�PQVK\KC

0GYU�%KGNNC �����������������

&CVGIQTKC��52(66$&1.1

$46×&1.×�&144(.$6×
4KXC�8GTEGNNQVVK��)'×��CN�&QPUKINKQ�F
(WTQRC���.
×VCNKC�G�NC�PQUVTC
TGIKQPG�C�VGUVC�CNVC�KP�VWVVK�K�EQPUGUUK�KPVGTPC\KQPCNK��
×PHQ8GTEGNNK�� �����������������

�.GVVGTG�FCNNC�5EWQNC���NC�RTGOKC\KQPG�FGN�EQPEQTUQ
0GYU�%KGNNC �����������������

.WKUC�%QEEJKGVVQ�GPVTC�CN�4QVCT[�&NWD�FK�%KGNNC
0GYU�%KGNNC �����������������

0QVK\KG�RK¶�NGVVG

6GOK�ECNFK�FGN
OQOGPVQ

FQPPG VGTTKVQTKQ DCODKPK

UWEEGUUQ XKIKNK�FGN�HWQEQ HGUVC

KPEKFGPVG HQVQ KPHQTOC\KQPK

UKPFCEQ HKINK NCXQTQ

7.6×/$�14$ 52(66$&1.1 &410$&$ 21.×6×&$ (&101/×$ 52146 6(&01.1*×$ 4$55(*0$�56$/2$

+1/( $<×(0'( 016×<×( (8(06× &×0(/$ )$4/$&×( /$*$<×0( /(6(1 /$22$ �×05(4×5&×�$66×8×6�

&QPFKXKFK ×PXKC

�^

�^

�^

�^

2TGOKQ�%KGNNC
.GVVGTCVWTC�G�×PFWUVTKC
::×q�GFK\KQPG��8KPEG
&NCWFKC�%KCPEJK
0GYU�%KGNNC ������������������^

�

&QOOGOQTC\KQPG
FGHWPVK���0QXGODTG
����
3WGUVWTG�2QNK\KC�FK�5VCVQ �������
����������

�^

�

/G\\CPC��7P�KPEQPVTQ
EQN�EQOCPFCVG�FGK
&CTCDKPKGTK�4QFQNHQ
/CTUGNNC�RGT�RTGXGPKTG
NG�VTWHHG�CINK�CP\KCPK
0GYU�%KGNNC ������������������^

�

&QXKF��HQEWU
UGVVKOCPCNG��KPEKFGP\C
KP�ECNQ
0GYU�%KGNNC ������������������^

�

��OQTVC�C�%KGNNC�$PKVC
/KPQNK��XGFQXC
)QFFCPW��KN�TKEQTFQ�FK
5W�0WTCIJG
0GYU�%KGNNC ������������������^

�

&QUC�VK�UGTXG"
×PHQ�G�PWOGTK�WVKNK�KP�EKVV�

%KGNNC

)$4/$&×(�'×�67401
QIIK���0QXGODTG

×PUGTKUEK�×PFKTK\\Q

6418$

9GGM�GPF
TQOCPVKEQ��GEEQ�K
OKINKQTK�CNDGTIJK

6TCUNQEC�OC�UGP\C
KORC\\KTG��UEGINK
DGPG�KN�UGTXK\KQ

%KGNNC
41/$ /×.$01 0$21.× 2$.(4/1 614×01 *(018$ ×0�×6$.×$

&GTEC�KP�EKVV� &(4&$
/(6(1
1**×

�q�5&124×�$.64(�&×66�
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3ULPD�3DJLQD &521$&$ 32/,7,&$ $778$/,7 (9(17, 63257 &26780(�(�62&,(7 (&2120,$ &8/785$�(�63(77$&2/, $/�',5(7725( 1(&52/2*, 7XWWH�OH�QRWL]LH

%LHOOD &LUFRQGDULR &RVVDWR�H�&RVVDWHVH 9DOOL�0RVVR�H�6HVVHUD 9DOOH�(OYR 9DOOH�&HUYR %DVVR�%LHOOHVH 9DOVHVLD &URQDFD�GDO�1RUG�2YHVW 5HJLRQH�3LHPRQWH

���&8/785$�(�63(77$&2/, 0RELOH )DFHERRN 7ZLWWHU 566 'LUHWWRUH $UFKLYLR )DUPDFLH�GL�WXUQR 0HWHR

&+(�7(032�)$

$'(662
�����&

0$5���
����&
�����&

0(5���
����&
�����&

&8/785$�(�63(77$&2/,�_����QRYHPEUH������������

+nK`Scí	SK^^>í�KqqKn>qrn>íK
�aIroqnS>Èío>F>qcí^>íGKnS`caS>
GcaG^roSw>

�^^æ�rISqcnSr`íISí
SqqBí/qrISí^>í+nK`S>}ScaKíIKS
6SaGSqcnSíKí^>í0>wc^>í.cqcaI>íã�^í^>qcícoGrncíIK^
^SaQr>QQScä
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,1�%5(9(

^raKIYí��íacwK`FnK

%OX�9LHUJH�GL�'DQLHOH�%DVVR�HQWUD�D
IDU�SDUWH�GHOOD�FROOH]LRQH�G·DUWH
GHOOD�)RQGD]LRQH�&5%
�K��������

0D[�7HPSLD�LQ�WY�VX�5DL�8QR�H
&DQDOH��
�K��������

%LEOLRWHFD�&LYLFD�%LHOOD��HFFR�OD
)LHUD�/HWWHUDULD�%LHOOHVH�,QGRRU�LQ
FRPSDJQLD�GL�VFULWWRUL��DWWRUL�H
SLWWRUL
�K��������

%HQQD��´3HU�XQ�SXJQR�GL�/LEULµ�
XOWLPL�JLRUQL�SHU�LVFULYHUVL
�K��������

#'DWDPHWHR�FRP

58%5,&+(

$QQXQFL�ODYRUR

$QLPDOHULH

$�WDYROD�FRQ�JXVWR

%HQHVVHUH�H�6DOXWH

%LHOOD�PRWRUL

%LHOOHVH�0DJLFR�H�0LVWHULRVR

&DVD�(GLOL]LD

&RQVXOWD�LO�PHWHR

&6(1�1HZV

'DQ]DPDQLD

(QRJDVWURQRPLD

)DVKLRQ

*XVWL�	�6DSRUL

)RWRJDOOHU\

/
RSLQLRQH�GL���

0XVLF�&DIq

1HZVELHOOD�<RXQJ

2URVFRSR

7HU]D�HWj

9LGHRJDOOHU\

/D�YLQFLWULFH�GHO�;;,�3UHPLR�/HWWHUDWXUD�H�,QGXVWULD�&ODXGLD�%LDQFKL���)RWR�3UHPLR�/HWWHUDWXUD�H
,QGXVWULD

6DEDWR����QRYHPEUH��DOOH�����SUHVVR�O·$XGLWRULXP�GL�&LWWj�6WXGL�D�%LHOOD�VL
WHUUj�OD�FHULPRQLD�FRQFOXVLYD�GHOOD�;;,�HGL]LRQH�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD
H�,QGXVWULD��'RSR�O·DSHUWXUD�GHL�ODYRUL�GL�3DROR�3LDQD��3UHVLGHQWH�GHO�3UHPLR
%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�H�L�VDOXWL�GL�&ODXGLR�&RUUDGLQR��6LQGDFR�GHOOD
FLWWj�GL�%LHOOD��D�PRGHUDUH�O·DSSXQWDPHQWR��SHU�LO�WHU]R�DQQR�FRQVHFXWLYR��q
VWDWR�FKLDPDWR�0DWWHR�&DFFLD��DXWRUH�H�JLRUQDOLVWD�GL�5DGLR���

/·XOWLPD�WDSSD�GHOO·HGL]LRQH������GHO�3UHPLR�%LHOOD�VDUj�O·RFFDVLRQH�SHU
LQFRQWUDUH�H�FRQRVFHUH�GD�YLFLQR�L�YLQFLWRUL�GL�TXHVWD�HGL]LRQH��PD�DQFKH
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Ic`KaSG>í��íacwK`FnK

&DPEXU]DQR��LQWHUHVVH�SHU�OD
PRVWUD�7XIIL�H�$IILQL�GL�*DODVVLND
)272
�K��������

9RFLGL'RQQH��QXWULWD�SDUWHFLSD]LRQH
DO�FRQFHUWR�GL�VFHQD�D�3DOD]]R
*URPR�/RVD�)272
�K��������

o>F>qcí��íacwK`FnK

&DVD�0XVHR�$OWD�9DOOH�&HUYR��D
3DOD]]R�%RJOLHWWL�FHQD�EHQHILFD�FRQ
SURWDJRQLVWH�FXOWXUD�H�GRQQH�GHOOD
%h56&+
�K��������

9ROWR��DQLPD�GHO�FRUSR��LQDXJXUDWD
DO�3LD]]R�OD�PRVWUD�)272
�K��������

´7DUOL�2VVHVVLYLµ��D�/HVVRQD�LO�OLEUR
*LQR�&DUORPDJQR
�K��������

%LHOOD�WUD�OH�FLWWj�GL�´$UW�DQG
VFLHQFH�DFURVV�,WDO\µ
�K��������

/HJJL�OH�XOWLPH�GL��&8/785$�(�63(77$&2/,

SHU�DSSURIRQGLUH�H�GLEDWWHUH�XQ�DUJRPHQWR�GL�JUDQGH�DWWXDOLWj�FRQ�XQD
WDYROD�URWRQGD�GDO�WLWROR�´,O�ODWR�RVFXUR�GHO�OLQJXDJJLRµ��FKH�SUHQGH�OR
VSXQWR�GDO�WHVWR�YLQFLWRUH�GL�TXHVWD�;;,�HGL]LRQH�GHGLFDWD�DOOD�6DJJLVWLFD�
+DWH�VSHHFK��

,O�ODWR�RVFXUR�GHO�OLQJXDJJLR��/DWHU]D��GL�&ODXGLD�%LDQFKL��,QVLHPH
DOO·DXWULFH��DIIURQWHUDQQR�O·DUJRPHQWR�&ULVWRSKHU�&HSHUQLFK��VRFLRORJR�GHL
PHGLD�GHOO·�8QLYHUVLWj�GHJOL�6WXGL�GL�7RULQR�H�0DVVLPR�&HURIROLQL��JLRUQDOLVWD
5DGLR�5DL��FRQGXWWRUH�SURJUDPPD�(WD�%HWD�

$�PRGHUDUH�OD�WDYROD�URWRQGD�VDUj�0DWWHR�&DFFLD����

&/$8',$�%,$1&+,�q�SURIHVVRUHVVD�RUGLQDULD�GL�)LORVRILD�GHO�OLQJXDJJLR
SUHVVR�OD�)DFROWj�GL�)LORVRILD�GHOO·8QLYHUVLWj�9LWD�6DOXWH�6DQ�5DIIDHOH�GL
0LODQR��GRYH�q�DQFKH�SUHVLGHQWH�GHO�FRQVLJOLR�GHO�&RUVR�GL�ODXUHD�LQ
)LORVRILD��,�VXRL�LQWHUHVVL�YHUWRQR�VX�TXHVWLRQL�QHJOL�DPELWL�GL�ILORVRILD
DQDOLWLFD�GHO�OLQJXDJJLR��SUDJPDWLFD�H�ILORVRILD�GHO�OLQJXDJJLR�IHPPLQLVWD����

&5,6723+(5�&(3(51,&+�6RFLRORJR�GHL�PHGLD�H�GHL�IHQRPHQL�SROLWLFL�DO
'LSDUWLPHQWR�GL�&XOWXUH��3ROLWLFD�H�6RFLHWj�GHOO·8QLYHUVLWj�GL�7RULQR��GRYH�q
SURIHVVRUH�DVVRFLDWR��Ë�GHOHJDWR�GHO�5HWWRUH�GHOO
8QLYHUVLWj�GL�7RULQR�DOOD
FRPXQLFD]LRQH��H�UHVSRQVDELOH�VFLHQWLILFR�GHO�SULPR�7('[�GHOO·8QLYHUVLWj�GL
7RULQR��Ë�DXWRUH�GL�VDJJL��OLEUL�H�ULFHUFKH�VXO�WHPD�GHOOD�FRPXQLFD]LRQH
SROLWLFD�HG�HOHWWRUDOH��WUD�FXL��/H�FDPSDJQH�HOHWWRUDOL�DO�WHPSR�GHOOD
QHWZRUNHG�SROLWLFV���/DWHU]D�(GLWULFH��������

0$66,02�&(52)2/,1,�*LRUQDOLVWD��FRQGXWWRUH�UDGLRIRQLFR��DXWRUH
WHOHYLVLYR�H�VFHQHJJLDWRUH���FXUD�H�FRQGXFH�LO�SURJUDPPD�(WD�%HWD��VX
5DGLR��5DL��GHGLFDWR�DJOL�LPSDWWL�GHOOH�WHFQRORJLH�VXOOD�QRVWUD�YLWD��Ë�DXWRUH
H�LQYLDWR�GHO�SURJUDPPD�GL�5DL����&RGLFH���/D�YLWD�q�GLJLWDOH��H��FRQ
%DUEDUD�&DUIDJQD��GHO�SRGFDVW��&RGLFH�%HWD���2JQL�FRVD�q�GLJLWDOHµ��3HU
5DGLR��5DL�FRSUH�WHPL�GHOOD�WHFQRORJLD�QHL�*LRUQDOL�5DGLR��+D�ODYRUDWR�LQ
SDVVDWR�SHU�3DHVH�6HUD��$QVD��,WDOLD�2JJL��/
(VSUHVVR��7J��H�*U����

&RPPHQWD�3DROR�3LDQD��/D�*LXULD�KD�VFHOWR�XQ�OLEUR�LQWHUHVVDQWLVVLPR�FKH�FL
SRUWD�D�FRQVLGHUDUH�FRPH�H�TXDQWR�LO�OLQJXDJJLR��VSHVVR�FRQVLGHUDWR�VROR
XQR�VSHFFKLR���FRQGL]LRQL�LO�PRGR�GL�SHQVDUH�H�GL�FRQVHJXHQ]D�RULHQWL�L
FRPSRUWDPHQWL��$QFRUD�XQD�YROWD�LO�3UHPLR�DVVROYH�HJUHJLDPHQWH�DOOD�VXD
PLVVLRQH�FKH�q�TXHOOD�GL�PHWWHUH�LQ�HYLGHQ]D�RSHUH�GL�ULOLHYR�H�LPSRUWDQ]D
FKH��YLVWR�O·DUJRPHQWR��SRWUHEEHUR�SDVVDUH�VHQ]D�FODPRUH�����/D�FHULPRQLD
FRQFOXVLYD�GHO�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�VDUj�O·RFFDVLRQH�DQFKH
SHU�VYHODUH�L�QRPL�GHJOL�VWXGHQWL�GHOOH�VFXROH�VXSHULRUL�GHO�3LHPRQWH�YLQFLWRUL
GHO�&RQFRUVR�6FXROH��SURPRVVR�GDO�*UXSSR�*LRYDQL�,PSUHQGLWRUL�GHOO·8QLRQH
,QGXVWULDOH�%LHOOHVH��´8QD�GRPDQGD�SHU�DXWRUHµ��,Q�TXHOOD�VHGH�FRQRVFHUHPR
DQFKH�LO�QRPH�GHO�YLQFLWRUH�GHO�3UHPLR�5RWDU\�9LYHURQH�/DJR��VHPSUH
QHOO·DPELWR�GHO�&RQFRUVR�6FXROH����/H�SUHPLD]LRQL�SURVHJXLUDQQR�FRQ
O·DQQXQFLR�GHO�YLQFLWRUH�GHO�FRQFRUVR�SURPRVVR�GDO�/LRQV�%LHOOD�%XJHOOD
&LYLWDV��LO�3UHPLR�/LRQV�%XJHOOD�&LYLWDV�SHU�OD�0LJOLRUH�UHFHQVLRQH�DL�OLEUL
ILQDOLVWL�����6XFFHVVLYDPHQWH��YHUUDQQR�SUHPLDWL�L�YLQFLWRUL�GHOOH�GLYHUVH
VH]LRQL�GL�TXHVWD�;;,�HGL]LRQH���

3$2/2�%$5$77$�FRQ�,O�*LDUGLQR�H�O
$UVHQDOH��8QD�VWRULD�GHOOD�%LHQQDOH
�0DUVLOLR���YLQFLWRUH�GHO�3UHPLR�6SHFLDOH�GHOOD�*LXULD��FKH�VDUj�SUHPLDWR�GD
0DVVLPR�0RVVLQR�GL�%LYHU�%DQFD����

)$%,2�'(2772��YLQFLWRUH�GHO�3UHPLR�*LXULD�GHL�/HWWRUL��FRQ�/
DOWUR�PRQGR�
/D�YLWD�LQ�XQ�SLDQHWD�FKH�FDPELD��%RPSLDQL���YHUUj�SUHPLDWR�GD�6WHIDQR
$JOLHWWD�GHO�*UXSSR�*LRYDQL�,PSUHQGLWRUL�8QLRQH�,QGXVWULDOH�%LHOOHVH���

,.8-,52�121$.$�H�+,527$.$�7$.(8&+,�YLQFLWRUL�GHO�3UHPLR�2SHUD
6WUDQLHUD�FRQ�/
LPSUHVD�VDJJLD��&RPH�OH�LPSUHVH�FUHDQR�O
LQQRYD]LRQH
FRQWLQXD��*XHULQL�1H[W���UDSSUHVHQWDWL�GDO�FXUDWRUH�GHOO·RSHUD��)DELR

0HUFDWLQR�GHJOL�$QJHOL�D�6RUGHYROR
QHZVELHOOD�LW

)DFHERRN�:DWFK
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&RUQR��FKH�ULFHYHUj�LO�SUHPLR�GD�/XFLD�%LDQFKL�0DLRFFKL��9LWDOH�%DUEHULV
&DQRQLFR����

$OWUD�SUHPLD]LRQH�VDUj�TXHOOD�GL�&+,$5$�$/(66,�FKH��GDOOH�PDQL�GL
$OHVVDQGUR�&LFFLRQL��30,�6WDPSL�H�VWDPSDJJLR�PDWHULH�SODVWLFKH�H�JRPPD�
ULFHYHUj�OD�0(1=,21(�´,1'8675,$�(�1829,�/,1*8$**,�SHU�7DQWH�FDUH
FRVH��*OL�RJJHWWL�FKH�FL�KDQQR�FDPELDWR�OD�YLWD��/RQJDQHVL����

/D�YLQFLWULFH�GHOOD�;;,�HGL]LRQH�GHO�3UHPLR��&/$8',$�%,$1&+,��YHUUj
SUHPLDWD�DO�WHUPLQH�GHOOD�FHULPRQLD�GD�)UDQFR�)HUUDULV��3UHVLGHQWH�GHOOD
)RQGD]LRQH�&DVVD�GL�5LVSDUPLR����

/H�OHWWXUH�GHL�EUDQL�WUDWWL�GDOOH�RSHUH�YLQFLWULFL�VDUDQQR�D�FXUD�GHOOD
FRPSDJQLD�7HDWUDQGR�

,O�3UHPLR�%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�ILQDQ]LDWR�GD�&LWWj�6WXGL�%LHOOD�FRQ
LO�VXSSRUWR�GHOOD�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�%LHOOD�H�GHO�&RPXQH�GL
%LHOOD��QHOO·DPELWR�GHOOH�LQL]LDWLYH�GL�%LHOOD�&LWWj�&UHDWLYD�GHOO·8QHVFR�

&ROODERUDQR�DO�3UHPLR�LO�*UXSSR�*LRYDQL�,PSUHQGLWRUL�GHOO·8QLRQH�,QGXVWULDOH
%LHOOHVH��O·$VVRFLD]LRQH�O·8RPR�H�O·$UWH��OD�FRPSDJQLD�&DURYDQD��1XPEHU
2QH��OD�6RFLHWj�'DQWH�$OLJKLHUL��'DO������LO�3UHPLR�KD�FRPH�SDUWQHU�L�5RWDU\
&OXE�GHO�%LHOOHVH�H��GDO�������LO�/LRQV�%XJHOOD�&LYLWDV��,O�3UHPLR�DQQRYHUD�WUD
JOL�VSRQVRU�O·8QLRQH�,QGXVWULDOH�%LHOOHVH��OD�VRFLHWj�GL�DFTXH�PLQHUDOL
/DXUHWDQD��OD�VRFLHWj�GL�VHUYL]L�<XNRQ�+RXVLQJ��O·D]LHQGD�WHVVLOH�9LWDOH
%DUEHULV�&DQRQLFR��%LYHU�%DQFD��OD�VRFLHWj�GL�FRPXQLFD]LRQH�2UDQJH3L[�H
O·D]LHQGD�30,�6WDPSL�H�VWDPSDJJLR�PDWHULH�SODVWLFKH�H�JRPPD��,O�3UHPLR
%LHOOD�/HWWHUDWXUD�H�,QGXVWULD�q�LO�SULPR�ULFRQRVFLPHQWR�LQ�,WDOLD�GHGLFDWR�D
URPDQ]L�R�VDJJL�FDSDFL�GL�FRJOLHUH�OH�WUDVIRUPD]LRQL�GDO�SXQWR�GL�YLVWD
HFRQRPLFR�H�VRFLDOH�H�GL�LQGDJDUH�L�UDSSRUWL�WUD�LO�PRQGR�GHOOD�OHWWHUDWXUD�H
TXHOOR�GHOOR�VYLOXSSR�LQGXVWULDOH�GHO�3DHVH��/·LQL]LDWLYD�ULHQWUD�QHOOD
6HWWLPDQD�GHOOD�&XOWXUD�GL�,PSUHVD��PDQLIHVWD]LRQH�QD]LRQDOH�SURPRVVD�GD
&RQILQGXVWULD�

,O�FRQFRUVR��JLXQWR�DOOD�VXD�YHQWXQHVLPD�HGL]LRQH��KD�DYXWR�FRPH�YLQFLWRUL
QHOOH�SDVVDWH�HGL]LRQL��*LRUJLR�%RFFD�FRQ�´,O�VHFROR�VEDJOLDWRµ��0RQGDGRUL
��������*LRUJLR�6RDYL�FRQ�´$GULDQR�2OLYHWWL��XQD�VRUSUHVD�LWDOLDQDµ��5L]]ROL
��������(UPDQQR�5HD�FRQ�´/D�'LVPLVVLRQHµ��5L]]ROL���������$OHVVDQGUR
=DFFXUL�FRQ�´0LODQR��OD�FLWWj�GL�QHVVXQRµ��/·DQFRUD�GHO�0HGLWHUUDQHR
��������5DIIDHOH�1LJUR�FRQ�´0DOYDURVDµ��5L]]ROL���������$OGR�*LDQROLR�FRQ
´7HVWH�TXDGUHµ��$OLEHUWL���������*LRUJLR�%RDWWL�FRQ�´%ROLGL��4XDQGR�JOL
LWDOLDQL�LQFRQWUDURQR�OH�SULPH�DXWRPRELOLµ��0RQGDGRUL���������*RIIUHGR
%XFFLQL�FRQ�´/D�IDEEULFD�GHOOH�GRQQHµ��0RQGDGRUL���������$QWRQLR�&DODEUz
FRQ�´2UJRJOLR�LQGXVWULDOHµ��0RQGDGRUL���������(GRDUGR�1HVL�FRQ�´6WRULD
GHOOD�PLD�JHQWHµ��%RPSLDQL���������,PPD�)RULQR��FRQ�´8IILFLµ��(LQDXGL
��������3DROR�%DUEDUR�FRQ�´/
LQJHJQHUH��XQD�YLWDµ��0DUVLOLR���������6DQGUR
*HUEL�FRQ�´*LRYDQQL�(QULTXHV��'DOOD�2OLYHWWL�DOOD�=DQLFKHOOLµ�+RHSOL��������
$OHVVDQGUR�3HULVVLQRWWR�FRQ�´&RRUGLQDWH�G·2ULHQWHµ��3LHPPH���������3DROR
%ULFFR�FRQ�´/
2OLYHWWL�GHOO
LQJHJQHUH������������µ��,O�0XOLQR���������5RPROR
%XJDUR�FRQ�´(IIHWWR�GRPLQRµ��(LQDXGL���������0DUFR�5HYHOOL�FRQ�´1RQ�WL
ULFRQRVFR��9LDJJLR�HUHWLFR�QHOO·,WDOLD�FKH�FDPELDµ��(LQDXGL���������*LRUJLR
)DOFR�FRQ�´,SRWHVL�GL�XQD�VFRQILWWDµ��(LQDXGL���������0DULD�3DROD�0HUORQL
FRQ�´2JJL�q�JLj�GRPDQL��9LWWRULR�0HUORQL�YLWD�GL�XQ�LPSUHQGLWRUHµ��0DUVLOLR
��������1HO�������LO�ULFRQRVFLPHQWR�q�DQGDWR�D�3DROR�0DODJXWL�SHU�LO
URPDQ]R�´6H�O·DFTXD�ULGHµ��(LQDXGL��

�&RPXQLFDWR�6WDPSD�3UHPLR�/HWWHUDWXUD�,QGXVWULD���D�E�
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Ï8Q�SUHPLR�GL�TXDOLW¢Ð��FRV®
3LHU�)UDQFHVFR�*DVSDUHWWR
UDFFRQWD�LO�Ï%LHOOD�/HWWHUDWXUD
H�,QGXVWULDÐ
SIMONA ROMAGNOLI

1 minuti di lettura19 Novembre 2022 alle 09:00
La vincitrice Claudia Bianchi intervistata da Pier Francesco Gasparetto 

È 3LHU�)UDQFHVFR�*DVSDUHWWR��SUHVLGHQWH�GHOOD�JLXULD��D�ULSHUFRUUH�OD�VWRULD�GHO�m3UHPLR
%LHOOD�/HWWHUDWXUD�H�,QGXVWULD}��JLXQWR�DOOD�;;,�HGL]LRQH��/D�FHULPRQLD�GL
SUHPLD]LRQH�ª�SUHYLVWD�RJJL�DOOH����D�&LWW¢�6WXGL��&RPH�FRQVXHWXGLQH��OD�FRQVHJQD

GHO�SULPR�SUHPLR�D�&ODXGLD�%LDQFKL�SHU�m+DWH�6SHHFK�Ì�,O�ODWR�RVFXUR�GHO�OLQJXDJJLR}�VDU¢
OÏRFFDVLRQH�SHU�XQD�WDYROD�URWRQGD�LVSLUDWD�DO�WHPD�H�SHU�OÏDVVHJQD]LRQH�GHJOL�DOWUL
ULFRQRVFLPHQWL�OHJDWL�DOOÏHYHQWR�

m/D�SULPD�HGL]LRQH�ª�GHO������Ì�ULFRUGD�*DVSDUHWWR�Ì�PD�JL¢�QHO������DYHYDPR�LQL]LDWR�XQ
SHUFRUVR�FRQ�OÏLQWHQWR�GL�LQGDJDUH�LO�PRQGR�GHOOÏLQGXVWULD�DWWUDYHUVR�LO�OLQJXDJJLR�GHOOD
OHWWHUDWXUD��/R�VWLPROR�HUD�SDUWLWR�GDO�*UXSSR�GHL�*LRYDQL�,PSUHQGLWRUL�GHOOÏ8LE�
,QL]LDOPHQWH�DEELDPR�SURSRVWR�XQ�FRQFRUVR�ULYROWR�DJOL�VWXGHQWL��LQYLWDWL�D�FRPSRUUH�XQ
VHPSOLFLVVLPR�WHPD��3HU�VWLPRODUH�OD�ORUR�ULéHVVLRQH�LQYLWDYDPR�VFULWWRUL�DXWRUHYROL�FKH
DYHYDQR�DIIURQWDWR�OÏDUJRPHQWR��FRPH�*LXVHSSH�3RQWLJJLD�H�5DIIDHOH�&URYL����VWDWR�SURSULR
FKLDFFKLHUDQGR�LQ�XQ�EDU�FRQ�&URYL�FKH�ª�QDWD�OÏLGHD�GHO�SUHPLR�OHWWHUDULR}�

/ÏHVRUGLR��FRQ�5DIIDHOH�&URYL�QHO�UXROR�GL�SUHVLGHQWH�GHOOD�JLXULD��SRL�VRVWLWXLWR�GDOOR�VWHVVR
*DVSDUHWWR���QRQ�ª�VWDWR�IDFLOLVVLPR��/D�FRPSDUVD�GHOOÏHQQHVLPR�SUHPLR�OHWWHUDULR�QHO
SDQRUDPD�QD]LRQDOH�ª�VWDWD�DFFROWD�FRQ�IUHGGH]]D��(GL]LRQH�GRSR�HGL]LRQH�VL�ª�LQYHFH�FROWD
OÏXQLFLW¢�GL�TXHVWR�ULFRQRVFLPHQWR��ULYROWR�DOOH�RSHUH�FKH��FRPH�SUHFLVD�LO�EDQGR�
mGHVFULYDQR�R�DQDOL]]LQR�PRPHQWL�H�PRGHOOL�GL�WUDVIRUPD]LRQH�GHOOD�VRFLHW¢�LWDOLDQD�FRQ
ULIHULPHQWR�JHQHUDOH�DOOD�UHDOW¢�VRFLRHFRQRPLFD�H�VSHFLèFR�DOOD�FXOWXUD�LQGXVWULDOH}�

m1HL�SULPL�DQQL��YLVWR�DQFKH�LO�YDORUH�HFRQRPLFR�GHO�SUHPLR�Ì�FRQWLQXD�*DVSDUHWWR�Ì�FL
DUULYDYDQR�DQFKH�OLEUL�IXRUL�WHPD��,Q�XQ�VHFRQGR�PRPHQWR�DEELDPR�GHFLVR�GL�VFLQGHUH
QDUUDWLYD�H�VDJJLVWLFD��&RQWUDULDPHQWH�D�TXDQWR�VL�SRWUHEEH�LPPDJLQDUH��LQIDWWL��QRQ
ULFHYHYDPR�VROR�VDJJL��PD�DQFKH�PROWD�QDUUDWLYD��GLYHQWDYD�SHUFL´�GLIèFLOH�HVSULPHUH�XQ
JLXGL]LR�FRUUHWWR��'DO������GHGLFKLDPR�TXLQGL�XQ�DQQR�DOOD�VDJJLVWLFD�H�LO�VXFFHVVLYR�DOOD
QDUUDWLYD��,Q�YHQWÏDQQL�VLDPR�FUHVFLXWL�QRQ�VROR�SHU�OD�TXDQWLW¢��PD�VRSUDWWXWWR�SHU�OD�TXDOLW¢
GHOOH�RSHUH�FKH�SDUWHFLSDQR}�

,Q�ULIHULPHQWR�DOOÏRSHUD�YLQFLWULFH�GL�TXHVWÏDQQR��GHGLFDWR�DOOD�VDJJLVWLFD��LO�SUHVLGHQWH�GHOOD
JLXULD�VRWWROLQHD�FRPH�VLD�LO�SHUIHWWR�HVHPSLR�GL�XQ�OLEUR�FKH�DQDOL]]D�OD�WUDVIRUPD]LRQH
GHOOD�VRFLHW¢�H�TXDQWR�VLD�LPSRUWDQWH�XQD�ULéHVVLRQH�VXO�OLQJXDJJLR�GL�RGLR�FKH�GRPLQD�RJQL
VIHUD�GHOOD�QRVWUD�YLWD�TXRWLGLDQD��FRPSUHVD�TXHOOD�ODYRUDWLYD�

/D�JLXULD�DVVHJQD�DQFKH�XQ�SUHPLR�VSHFLDOH��TXHVWÏDQQR�DWWULEXLWR�D�m,O�*LDUGLQR�H�O
$UVHQDOH�
8QD�VWRULD�GHOOD�%LHQQDOH}�GL�3DROR�%DUDWWD��m4XHVWR�ULFRQRVFLPHQWR�Ì�FRQFOXGH�*DVSDUHWWR
Ì�VL�DVVHJQD�GL�VROLWR�D�XQD�SHUVRQDOLW¢�FKH��SURSULR�SHU�LO�VXR�SUHVWLJLR��ULVXOWD�TXDVL�ÑIXRUL
FRQFRUVRÒ����LO�FDVR�GL�3DROR�%DUDWWD��FKH�SHU�TXLQGLFL�DQQL�KD�GLUHWWR�OD�%LHQQDOH�GL�9HQH]LD
H�FKH�QHO�OLEUR�UDFFRQWD��FRQ�XQR�VJXDUGR�SULYLOHJLDWR��DVSHWWL�PROWR�VHUL��PD�DQFKH�FXULRVL
DQHGGRWL�GL�TXHVWD�VWUDRUGLQDULD�H�VWRULFD�LPSUHVD�FXOWXUDOH}�

LEGGI I COMMENTI

© Riproduzione riservata

%LHOOD��DO�QXUDJKH�&KHUYX
OÍLQDXJXUD]LRQH�GHO�VHOFLDWR
FRQ�OH�ÏSLHWUH�GHOOH
PHPRULDÐ

2URSD��XQ�VDQWXDULR�DQFRUD�LQGLIHVR�GRYH
PDQFDQR�YLGHRFDPHUH�H�VRUYHJOLDQ]D

'DOOÍDQåWHDWUR�GL�6RUGHYROR�DO�5LFHWWR�GL
&DQGHOR��QHL�PHUFDWLQL�VL�UHVSLUD
OÍDWPRVIHUD�QDWDOL]LD

/HJJL�$QFKH

/D�JXLGD�DOOR�VKRSSLQJ�GHO�*UXSSR�*HGL

6&217,�),12�$/����

%ODFN�)ULGD\��HFFR�OD�VHOH]LRQH�GHOOH
PLJOLRUL�RIIHUWH

683(5�6&217,
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DŝŐůŝŽƌŝĂŵŽ�ƉĂƌƚĞŶĚŽ�ĚĂůůĞ�ƉĂƌŽůĞ
DŝŐůŝŽƌŝĂŵŽ�ƉĂƌƚĞŶĚŽ�ĚĂůůĞ�ƉĂƌŽůĞ
DŝŐůŝŽƌŝĂŵŽ�ƉĂƌƚĞŶĚŽ�ĚĂůůĞ�ƉĂƌŽůĞ
dƌĂ�ůĞ�ƌŝŐŚĞ͕�ůĂ�ƌƵďƌŝĐĂ�Ěŝ��ŶƌŝĐŽ�EĞŝƌĞƚƚŝ
WƵďďůŝĐĂƚŽ
dǁĞĞƚ
YƵĂůĐŚĞ�ŐŝŽƌŶŽ�ĨĂ͕�ƉƌŽƉƌŝŽ�ĂůůŽ�ƐĐĂĚĞƌĞ�ĚĞů�ϮϬϮϮ͕�ğ�ƐƚĂƚĂ�ƉƵďďůŝĐĂƚĂ�ƐƵ�ƋƵĞƐƚĞ�ƉĂŐŝŶĞ
ƵŶΖŝŶƚĞƌǀŝƐƚĂ�ĚĞů�ŐŝŽƌŶĂůŝƐƚĂ�ďŝĞůůĞƐĞ�WĂŽůŽ�>Ă��ƵĂ�ĂůůĂ�ǀŝŶĐŝƚƌŝĐĞ�ĚĞůůĂ�yy/�ĞĚŝǌŝŽŶĞ�ĚĞů
ΗWƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂΗ͕�ůĂ�ĨŝůŽƐŽĨĂ�Ğ�ƐĐƌŝƚƚƌŝĐĞ��ůĂƵĚŝĂ��ŝĂŶĐŚŝ͘
>Ž�ƐĐŽƌƐŽ�ϭϵ�ŶŽǀĞŵďƌĞ�ŝŶĨĂƚƚŝ͕�Ɛŝ�ğ�ƐǀŽůƚĂ�ůĂ�ĐĞƌŝŵŽŶŝĂ�ĐŽŶĐůƵƐŝǀĂ�ĚĞů�ƉƌĞŵŝŽ͕�ĐŚĞ�ŚĂ�ǀŝƐƚŽ�ĂƉƉƵŶƚŽ�ůĂ�ǀŝƚƚŽƌŝĂ
ĚĞůůΖŽƉĞƌĂ�Η,ĂƚĞ�ƐƉĞĞĐŚ�Ͳ�/ů�ůĂƚŽ�ŽƐĐƵƌŽ�ĚĞů�ůŝŶŐƵĂŐŐŝŽΗ͕�ƵŶ�ůŝďƌŽ�ĞĚŝƚŽ�ĚĂ�>ĂƚĞƌǌĂ͘
�ůĂƵĚŝĂ��ŝĂŶĐŚŝ͕�ƉƌŽĨĞƐƐŽƌĞƐƐĂ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�ƉƌĞƐƐŽ�ůĂ�&ĂĐŽůƚă�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůΖhŶŝǀĞƌƐŝƚă�sŝƚĂͲ^ĂůƵƚĞ�^ĂŶ
ZĂĨĨĂĞůĞ�Ěŝ�DŝůĂŶŽ͕�ŝŶ�ƋƵĞƐƚŽ�ƐƵŽ�ůĂǀŽƌŽ�ŝŶĚĂŐĂ�ƐƵů�ůŝŶŐƵĂŐŐŝŽ�ĚĞůůΖŽĚŝŽ�ĐŚĞ�ĂŵŵĂŶƚĂ�ƚƌŽƉƉŽ�ƐƉĞƐƐŽ�ůĂ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ
ƐŽĐŝĂůĞ�Ğ�ĐŚĞ�ͲƉƵƌƚƌŽƉƉŽͲ�ĂƌƌŝǀĂ�ƉĞƌƐŝŶŽ�Ă�ĨŽƌǌĂƌĞ�ŝ�ĐŽŶĨŝŶŝ�ĚĞůůĂ�ƉĞƌĐĞǌŝŽŶĞ�ĚĞůůĂ�ůŝĐĞŝƚă�Ěŝ�ĐŽŵƉŽƌƚĂŵĞŶƚŝ
ĚŝƐĐƌŝŵŝŶĂƚŽƌŝ�Ğ�ǀŝŽůĞŶƚŝ͘
YƵĞůůĂ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�ğ�ŝŶĨĂƚƚŝ�ƵŶĂ�ĚŝŵĞŶƐŝŽŶĞ�ƚƵƚƚΖĂůƚƌŽ�ĐŚĞ�ĂĐĐĞƐƐŽƌŝĂ�ŶĞůůĞ�ĚŝŶĂŵŝĐŚĞ�ƵŵĂŶĞ͖�ƐŽƉƌĂƚƚƵƚƚŽ�ƋƵĂŶĚŽ
ƵŶ�ůŝŶŐƵĂŐŐŝŽ�ĂŐŐƌĞƐƐŝǀŽ�Ğ�ƚĞŶĚĞŶƚĞ�ĂůůĂ�ƐŽƉƌĂĨĨĂǌŝŽŶĞ�ǀŝĞŶĞ�ƵƐĂƚŽ�ĚĂ�ĐŚŝ�ĚĞƚŝĞŶĞ�ƋƵĂůĐŚĞ�ƚŝƉŽ�Ěŝ�ƉŽƚĞƌĞ͕�ĞƐƐŽ
ĚĞƚĞƌŵŝŶĂ�ƵŶ�ĐĞĚŝŵĞŶƚŽ�ĚĞůůĂ�ĚŝŵĞŶƐŝŽŶĞ�Ěŝ�ƌŝƐƉĞƚƚŽ�ĐŚĞ�ĚŽǀƌĞďďĞ�ƌĞŐŽůĂƌĞ�ŝ�ƌĂƉƉŽƌƚŝ�ƉĞƌƐŽŶĂůŝ͕�Ğ�ůĞŐŝƚƚŝŵĂ�ĂǌŝŽŶŝ�Ěŝ
ǀĞƌĂ�Ă�ƉƌŽƉƌŝĂ�ŽƉƉƌĞƐƐŝŽŶĞ͕�ƉĞƌƐŝŶŽ�Ěŝ�ǀŝŽůĞŶǌĂ͘
�Ζ�ƉƵƌƚƌŽƉƉŽ�ŶĞůůΖĞƐƉĞƌŝĞŶǌĂ�Ěŝ�ŽŐŶƵŶŽ�ůĂ�ĐŽŶƐƚĂƚĂǌŝŽŶĞ�ĚĞůůĂ�ĚĞƌŝǀĂ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ͗�ĨƌĂƐŝ�Ğ�ĐŽŵŵĞŶƚŝ�ƐĞƐƐŝƐƚŝ͕�ƌĂǌǌŝƐƚŝ͕
ŽŵŽĨŽďŝ͕�ĚŝƐĐƌŝŵŝŶĂƚŽƌŝ�ƐŽŶŽ�ĂŚŝŵğ�ĂůůΖŽƌĚŝŶĞ�ĚĞů�ŐŝŽƌŶŽ͕�ƚƵƌďĂŶŽ�ůĂ�ƐĞŶƐŝďŝůŝƚă�Ěŝ�ĐŽůŽƌŽ�ĐŚĞ�ǀŽƌƌĞďďĞƌŽ�ǀŝǀĞƌĞ�ŝŶ�ƵŶĂ
ƐŽĐŝĞƚă�ĂƵƚĞŶƚŝĐĂŵĞŶƚĞ�ĐŝǀŝůĞ͕�ĞĐĐŝƚĂŶŽ�Őůŝ�ĂŶŝŵŝ�Ěŝ�ƉĞƌƐŽŶĂŐŐŝ�ŶŽŶ�ĞĚƵĐĂƚŝ�Ăů�ƌŝƐƉĞƚƚŽ�;ƉĞƌ�ƵƐĂƌĞ�ƵŶ�ĞƵĨĞŵŝƐŵŽͿ͕�Ğ�Ͳ
ĐŽƐĂ�Ɖŝƶ�ŐƌĂǀĞ�Ěŝ�ƚƵƚƚĞͲ�ŵĂƌŐŝŶĂůŝǌǌĂŶŽ�Ğ�ŵĞƚƚŽŶŽ�ŝŶ�ƉĞƌŝĐŽůŽ�ůĞ�ƉĞƌƐŽŶĞ�ŽŐŐĞƚƚŽ�Ěŝ�ƚĂůŝ�ĂƚƚĂĐĐŚŝ͘
�Ζğ�ŶĞůůΖƵƐŽ�ĚĞůůĞ�ƉĂƌŽůĞ�ƵŶĂ�ŐƌĂŶĚĞ�ƌĞƐƉŽŶƐĂďŝůŝƚă͗�ƐŽƉƌĂƚƚƵƚƚŽ�ĐŚŝ�Ɛŝ�ŽĐĐƵƉĂ�Ěŝ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ͕�ƐŽƉƌĂƚƚƵƚƚŽ�ĐŚŝ�ƌŝǀĞƐƚĞ
ƋƵĂůĐŚĞ�ĐĂƌŝĐĂ�Ěŝ�ǀŝƐŝďŝůŝƚă�ƉƵďďůŝĐĂ͕�ĚĞǀĞ�ĞƐƐĞƌĞ�ĐŽƐĐŝĞŶƚĞ�ĚĞů�ƉĞƐŽ�ĚĞůůĞ�ƉƌŽƉƌŝĞ�ƉĂƌŽůĞ͘
DĂ�ŝŶ�ƚĞŵƉŝ�ĐŽŵĞ�ƋƵĞůůŝ�ĐŚĞ�ǀŝǀŝĂŵŽ͕�ŝŶ�ĐƵŝ�ůĂ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�ƐƵŝ�ĐĂŶĂůŝ�ƐŽĐŝĂů�ğ�ƵŶ�ĨŝƵŵĞ�ŝŵƉĞƚƵŽƐŽ�ĐŚĞ�ŝŶǀĞƐƚĞ�ƚƵƚƚŝ
Ğ�ƚƵƚƚŽ͕�ĐŚĞ�ƐĐŽƌƌĞ�ǀĞůŽĐĞ͕�ĐŚĞ�ĂŵƉůŝĨŝĐĂ�ŝŶ�ƵŶ�ďŽĂƚŽ�ƉŽƚĞŶƚĞ�ŽŐŶŝ�ĐŽƐĂ͕�ĞĐĐŽ͕�ŝŶ�ƚĞŵƉŝ�Ěŝ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�Ěŝ�ŵĂƐƐĂ�ŶĞŝ
ƋƵĂůŝ�ŽŐŶƵŶŽ�ĚŝǀĞŶƚĂ�ͲƐƉĞƐƐŽ�ĂĚĚŝƌŝƚƚƵƌĂ�ŝŶĐŽŶƐĂƉĞǀŽůŵĞŶƚĞͲ�ĂƵƚŽƌĞ͕�ƋƵĞƐƚĂ�ƌĞƐƉŽŶƐĂďŝůŝƚă�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�Ěŝ�Đŝž�ĐŚĞ�Ɛŝ
ĚŝĐĞ�ƌŝŐƵĂƌĚĂ�ƚƵƚƚŝ�ƋƵĂŶƚŝ͘
/ŶǀĞĐĞ�ƐĞŵďƌĂ�ĐŚĞ�ŝů�ƉƌŽĐĞƐƐŽ�ƐŝĂ�ƉƌŽƉƌŝŽ�ůΖŽƉƉŽƐƚŽ͕�ƉĂƌĞ�ĐŚĞ�ůĂ�ĚŝŵĞŶƐŝŽŶĞ�ΗĚĞŵĂƚĞƌŝĂůŝǌǌĂƚĂƚĂΗ�ĚĞŝ�ŵĞĚŝĂ�ŝŶĨŽƌŵĂƚŝĐŝ
ƐŝĂ�ƵŶŽ�ƐĐƵĚŽ͕�ƵŶĂ�ŵĂƐĐŚĞƌĂ͕�ƵŶ�ĨŝůƚƌŽ�ĐŚĞ�ƉĞƌŵĞƚƚĞ�ŽŐŶŝ�ƚŝƉŽ�Ěŝ�ƉƌĞƐĂ�Ěŝ�ƉŽƐŝǌŝŽŶĞ�ƐĞŶǌĂ�ŝů�ƉĞŶƐŝĞƌŽ�ĚĞůůĂ�ƐƵĂ�ƉŽƌƚĂƚĂ͕
ŝŶ�ƵŶĂ�ĐŽŶǀŝŶǌŝŽŶĞ�Ěŝ�ŐƌĂĚĂƐƐĂ�ŝŵƉƵŶŝƚă͘
/Ž�ƐŽŶŽ�ƵŶ�ĨƌƵŝƚŽƌĞ�ĂďďĂƐƚĂŶǌĂ�ĂƐƐŝĚƵŽ�ĚĞŝ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ͗�ĐƌĞĚŽ�ĐŚĞ�ƋƵĞƐƚŽ�ŵŽĚŽ�Ěŝ�ĐŽŵƵŶŝĐĂƌĞ�ĂďďŝĂ�ƚĂŶƚŝƐƐŝŵĞ
ƉŽƚĞŶǌŝĂůŝƚă͕�ƵŶĂ�ƐƵ�ƚƵƚƚĞ�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ĂďďĂƚƚĞƌĞ�ŝ�ĐŽŶĨŝŶŝ�ĂŶŐƵƐƚŝ�ĚĞůůĞ�ƌĞůĂǌŝŽŶŝ�Ěŝ�ƉƌŽƐƐŝŵŝƚă�Ğ�Ěŝ�ƉĞƌŵĞƚƚĞƌĞ�Ěŝ
ĂŵƉůŝĂƌĞ�ůĂ�ƉƌŽƉƌŝĂ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�Ğ�ůĂ�ƉƌŽƉƌŝĂ�ƐĨĞƌĂ�ƌĞůĂǌŝŽŶĂůĞ�ƐŽƐƚŝƚƵĞŶĚŽ�ůĂ�ĐŽŶƚŝŐƵŝƚă�ƚĞƌƌŝƚŽƌŝĂůĞ�ĐŽŶ�ůĂ
ĐŽŵƵŶĂŶǌĂ�Ěŝ�ŝŶƚĞƌĞƐƐŝ�Ğ�Ěŝ�ǀŝƐŝŽŶŝ͘���ƋƵĞƐƚŽ�ğ�ƐĞŶǌΖĂůƚƌŽ�ƵŶ�ĂƐƉĞƚƚŽ�ƉŽƐŝƚŝǀŽ͕�ĐŚĞ�ƐĞ�ďĞŶ�ŐĞƐƚŝƚŽ�ƉƵž�ƉŽƌƚĂƌĞ�ĂĚĚŝƌŝƚƚƵƌĂ
ĂĚ�ƵŶ�ĂƌƌŝĐĐŚŝŵĞŶƚŽ�ĚĞůůĂ�ƉƌŽƉƌŝĂ�ǀŝƚĂ͘
DĂ�ůŽ�ƐƚƌƵŵĞŶƚŽ�ğ�ƚĂŶƚŽ�ƉŽƚĞŶƚĞ�ƋƵĂŶƚŽ�ƉĞƌŝĐŽůŽƐŽ͖�ŝů�ĨĂƚƚŽ�ĐŚĞ�ƵŶ�ŵĞƐƐĂŐŐŝŽ�ƐĐƌŝƚƚŽ�ƉŽƐƐĂ�ǀĂƌĐĂƌĞ�ůĂ�ƐŽŐůŝĂ�ĚĞŐůŝ
ĂŵďŝĞŶƚŝ�ŝŶ�ĐƵŝ�ŽŐŶƵŶŽ�ŽƉĞƌĂ�Ğ�ǀŝǀĞ�ĚŽǀƌĞďďĞ�ŽďďůŝŐĂƌĞ�Ă�ŐƌĂŶĚĞ�ĂƚƚĞŶǌŝŽŶĞ�ŶĞůůΖƵƐŽ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ͘���ĂĚ�ƵŶĂ
ƐĞŵƉůŝĐĞ͕�ĨŽŶĚĂŵĞŶƚĂůĞ͕�ŵĂ�ƉƵƌƚƌŽƉƉŽ�ƋƵĂƐŝ�ƐĞŵƉƌĞ�ĚŝƐĂƚƚĞƐĂ�ĐŽŶƐŝĚĞƌĂǌŝŽŶĞ͗�ŝ�ĚĞƐƚŝŶĂƚĂƌŝ�Ěŝ�ĨƌĂƐŝ�Ğ�ĐŽŵŵĞŶƚŝ�ƐŽŶŽ
ƐĞŵƉƌĞ�ƉĞƌƐŽŶĞ͕�ĐŽŶ�ůĞ�ůŽƌŽ�ǀŝƚĞ͕�ĐŽŶ�ůĂ�ůŽƌŽ�ƐĞŶƐŝďŝůŝƚă͕�ĐŽŶ�ŝů�ůŽƌŽ�ƐĂĐƌŽƐĂŶƚŽ�ĚŝƌŝƚƚŽ�Ăů�ƌŝƐƉĞƚƚŽ͘
/ŶǀĞĐĞ�ğ�ƉƌĂƚŝĐĂ�ĂƐƐĂŝ�ĚŝĨĨƵƐĂ�ƋƵĞůůĂ�ĚĞů�ƉĂƚĞƌŶĂůŝƐŵŽ͕�ĚĞůůĂ�ƐƉŽĐĐŚŝĂ͕�ĚĞůůŽ�ƐďĞƌůĞĨĨŽ͕�ĚĞůůΖĂŐŐƌĞƐƐŝǀŝƚă͕�ƉĞƌ�ĂƌƌŝǀĂƌĞ
ƉĞƌƐŝŶŽ�ĂůůΖŝŶƐƵůƚŽ͘
�ĐĐŽ͕�ůĂ�ƉƌĞŵŝĂǌŝŽŶĞ�Ěŝ�ƵŶΖŽƉĞƌĂ�Ěŝ�ƐĂŐŐŝƐƚŝĐĂ�ĚĞĚŝĐĂƚĂ�Ă�ƋƵĞƐƚŽ�ƚĞŵĂ�ƐŽƚƚŽůŝŶĞĂ�ůΖƵƌŐĞŶǌĂ�Ěŝ�ƌŝĐŚŝĂŵĂƌĞ�ŽŐŶƵŶŽ�ĂůůĞ
ƉƌŽƉƌŝĞ�ƌĞƐƉŽŶƐĂďŝůŝƚă�ŶĞůůΖĂŵďŝƚŽ�ƌĞůĂǌŝŽŶĂůĞ͘
/ů�ůŝŶŐƵĂŐŐŝŽ�ğ�ůĂ�ďĂƐĞ�ĚĞůůĞ�ƌĞůĂǌŝŽŶŝ�ƵŵĂŶĞ�Ğ�ƐŝĂŵŽ�ƚƵƚƚŝ�ĐŽŝŶǀŽůƚŝ�ŶĞů�ĐŽŵƉŝƚŽ�Ěŝ�ŵŝŐůŝŽƌĂƌĞ�ůĂ�ƐŽĐŝĞƚă�ŝŶ�ĐƵŝ�ǀŝǀŝĂŵŽ͘
DĂŐĂƌŝ�ƉĂƌƚĞŶĚŽ�ƉƌŽƉƌŝŽ�ĚĂůůĞ�ƉĂƌŽůĞ͘
�ŶƌŝĐŽ�EĞŝƌĞƚƚŝ
��ƚƵ�ĐŽƐĂ�ŶĞ�ƉĞŶƐŝ͍
>ĂƐĐŝĂ�ƵŶ�ĐŽŵŵĞŶƚŽ
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ΗWĂƌŽůĞ�ĚΖŽĚŝŽ͕�ĐŚŝ�ƚĂĐĞ�ƌŝƐĐŚŝĂ�Ěŝ�ĚŝǀĞŶƚĂƌĞ�ĐŽŵƉůŝĐĞΗ
dǁĞĞƚ
WƌŽƉŽŶŝĂŵŽ�ůΖŝŶƚĞƌǀŝƐƚĂ�Ă��ůĂƵĚŝĂ��ŝĂŶĐŚŝ͕�ǀŝŶĐŝƚƌŝĐĞ�ĚĞůůĂ�y/y�ĞĚŝǌŝŽŶĞ�ĚĞů
WƌĞŵŝŽ��ŝĞůůĂ�>ĞƚƚĞƌĂƚƵƌĂ�Ğ�/ŶĚƵƐƚƌŝĂ͘
/ů�ƉƌĞƐƚŝŐŝŽƐŽ�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ͕�ĂƐƐĞŐŶĂƚŽ�Ă�ƵŶΖŽƉĞƌĂ�Ěŝ�ƐĂŐŐŝƐƚŝĐĂ�ƉƵďďůŝĐĂƚĂ�ƚƌĂ�ŝů
ϭΣ�ŐĞŶŶĂŝŽ�ϮϬϮϬ�Ğ�ŝů�ϯϭ�ĚŝĐĞŵďƌĞ�ϮϬϮϭ͕�ğ�ŝŶĨĂƚƚŝ�ĂŶĚĂƚŽ�Ăů�ƐƵŽ�Η,ĂƚĞ�ƐƉĞĞĐŚ͘�/ů
ůĂƚŽ�ŽƐĐƵƌŽ�ĚĞů�ůŝŶŐƵĂŐŐŝŽΗ͕�ĞĚŝƚŽ�ĚĂ�>ĂƚĞƌǌĂ͘��Ě�ĂƐƐĞŐŶĂƌĞ�ůĂ�ǀŝƚƚŽƌŝĂ�ğ�ƐƚĂƚĂ�ůĂ
ŐŝƵƌŝĂ�ƉƌĞƐŝĞĚƵƚĂ�ĚĂ�WŝĞƌ�&ƌĂŶĐĞƐĐŽ�'ĂƐƉĂƌĞƚƚŽ�Ğ�ĐŽŵƉŽƐƚĂ�ĚĂ��ůĂƵĚŝŽ��ĞƌŵŽŶĚ
͕�WĂŽůĂ��ŽƌŐŶĂ�͕�/ĚĂ��Žǌǌŝ�͕�WĂŽůŽ��ƌŝĐĐŽ�͕�>ŽƌĞĚĂŶĂ�>ŝƉƉĞƌŝŶŝ�͕�^ĞƌŐŝŽ�WĞŶƚ�͕
�ůďĞƌƚŽ�^ŝŶŝŐĂŐůŝĂ�Ğ�dŝǌŝĂŶŽ�dŽƌĂĐĐĂ�͘���ŵŽĚĞƌĂƌĞ�ůΖĂƉƉƵŶƚĂŵĞŶƚŽ�ğ�ƐƚĂƚŽ�DĂƚƚĞŽ��ĂĐĐŝĂ�͘
sŝǀŝĂŵŽ�ŝŶ�ƵŶΖĞƉŽĐĂ�ŝŶ�ĐƵŝ�Ɛŝ�ƐĐƌŝǀĞ�ƚĂŶƚŝƐƐŝŵŽ͘�EŽŶ�ƐĞŵƉƌĞ�ďĞŶĞ͘
EĞŐůŝ�Ƶůƚŝŵŝ�ǀĞŶƚΖĂŶŶŝ�ĐΖğ�ƐƚĂƚĂ�ƵŶΖŝŶĂƐƉĞƚƚĂƚĂ�ĂŵƉůŝĨŝĐĂǌŝŽŶĞ�ĚĞůůĂ�ƐĐƌŝƚƚƵƌĂ͕�ĂǀǀĞŶƵƚĂ�ŐƌĂǌŝĞ�ĂůůΖĞƐƉĂŶƐŝŽŶĞ�ĚĞůůĂ�ƌĞƚĞ�Ğ
ĚĞŝ�ƐŽĐŝĂů�ŵĞĚŝĂ͕�ĐŚĞ�ŚĂ�ƉŽƌƚĂƚŽ�ƐƉĞƐƐŽ�Ă�ƵŶ�ƉĞŐŐŝŽƌĂŵĞŶƚŽ�ĚĞůůĂ�ƋƵĂůŝƚă�ĚĞŝ�ĐŽŶƚĞŶƵƚŝ�Ğ�ĚĞůůĞ�ĨŽƌŵĞ�Ěŝ�ƋƵĂŶƚŽ�Ɛŝ
ƐĐƌŝǀĞ͗�ŝŶĨŽƌŵĂǌŝŽŶŝ�ƐĐŽƌƌĞƚƚĞ͕�ǀĞƌĞ�Ğ�ƉƌŽƉƌŝĞ�ĨĂŬĞ�ŶĞǁƐ͕�ƚĞŽƌŝĞ�ĐŽƐƉŝƌĂǌŝŽŶŝƐƚĞ�Ğ͕�ŶŽŶ�Ƶůƚŝŵŝ͕�ŵĞƐƐĂŐŐŝ�ƌĂǌǌŝƐƚŝ͕�ŵŝƐŽŐŝŶŝ
ŽƉƉƵƌĞ�ŽŵŽĨŽďŝĐŝ͘
/ů�ůŝŶŐƵĂŐŐŝŽ�ĚΖŽĚŝŽ�ŶŽŶ�ĐŽŵŝŶĐŝĂ�ĐĞƌƚŽ�ĐŽŶ�ŝŶƚĞƌŶĞƚ͕�ŵĂ�ůĂ�ƌĞƚĞ�ŚĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ĐŚĞ�ƌĞŶĚŽŶŽ�ǀŝƌĂůŝ�Ğ�ĚĞǀĂƐƚĂŶƚŝ�ůĞ
ƉĂƌŽůĞ�ĚΖŽĚŝŽ͗�ƉŽůĂƌŝǌǌĂǌŝŽŶĞ͕�ĚŝƐƚĂŶǌĂ�ĨŝƐŝĐĂ͕�ĂŶŽŶŝŵĂƚŽ͕�ƐĞŶƐĂǌŝŽŶĞ�Ěŝ�ŝŵƉƵŶŝƚă͘
>Ă�ĐŽƉĞƌƚŝŶĂ�ĚĞů�ůŝďƌŽ
WƌŽƉƌŝŽ�ŝ�ƐŽĐŝĂů�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ŝů�ůƵŽŐŽ�ĚĞů�ĚĞůŝƚƚŽ�ƌŝƐƉĞƚƚŽ�ĂůůŽ�Η,ĂƚĞ�^ƉĞĞĐŚΗ͘
>Ž�ŚĂƚĞ�ƐƉĞĞĐŚ�ğ�ĚŝǀĞŶƚĂƚŽ�ĂŶĐŽƌ�Ɖŝƶ�ĚŝĨĨƵƐŽ�ĐŽŶ�ŝ�ƐŽĐŝĂů�ŵĞĚŝĂ͗�ůĞ�ƉĂƌŽůĞ�ĚΖŽĚŝŽ�ƚƌŽǀĂŶŽ�ŶĞůůĂ�ƌĞƚĞ�ƵŶ�ĂŵďŝĞŶƚĞ�ŝĚĞĂůĞ
ƉĞƌ�ĞƐƉƌŝŵĞƌƐŝ͕�ƉĞƌĐŚĠ�ŵĂŶĐĂŶŽ�ŵĞĚŝĂǌŝŽŶŝ͕�Ĩŝůƚƌŝ͕�ĐĞŶƐƵƌĞ�Ž�ĂƵƚŽͲĐĞŶƐƵƌĞ͘�/ů�ĨĞŶŽŵĞŶŽ�ĚĞůůĞ�ƉĂƌŽůĞ�ĚΖŽĚŝŽ�ŽŶůŝŶĞ
ƚŽĐĐĂ�ŝŶ�ŵŽĚŽ�ƉĂƌƚŝĐŽůĂƌĞ�ůĞ�ĚŽŶŶĞ͕�ĚĂ�ƐĞŵƉƌĞ�ĨĂƚƚĞ�ďĞƌƐĂŐůŝŽ�Ěŝ�ĞƉŝƚĞƚŝ�ǀŝŽůĞŶƚŝ͕�ĐŚĞ�ƐƉĞƐƐŽ�ƌŝŵĂŶĚĂŶŽ�ĂůůĂ�ĐŽƌƉŽƌĞŝƚă
Ž�ĂůůĂ�ĐŽŶĚŽƚƚĂ�ƐĞƐƐƵĂůĞ͕�Ğ�ƐĞŐŶĂůĂŶŽ�ŝů�ƉĞƐŽ�ĚĞů�ĐŽŶƚƌŽůůŽ�ƐŽĐŝĂůĞ�ƐƵůůĂ�ƐĞƐƐƵĂůŝƚă�ĚĞůůĞ�ĚŽŶŶĞ͕�ŶŽŶĐŚĠ�ůĂ�ƐŽƐƚĂŶǌŝĂůĞ
ƌŝĚƵǌŝŽŶĞ�ĚĞůůĞ�ĚŽŶŶĞ�ĂůůĂ�ůŽƌŽ�ƐĞƐƐƵĂůŝƚă͘
�ŝ�ƐƉŝĞŐĂ�ĐŽƐĂ�ŝŶƚĞŶĚĞ�ĐŽŶ�Η,ĂƚĞ�^ƉĞĞĐŚΗ͍
�ŽŶ�ŝů�ƚĞƌŵŝŶĞ�Η,ĂƚĞ�^ƉĞĞĐŚΗ�Ɛŝ�ŝŶĚŝĐĂŶŽ�ƋƵĞůůĞ�ĨŽƌŵĞ�ĞƐƉƌĞƐƐŝǀĞ�;ƉĂƌŽůĞ�Ğ�ĨƌĂƐŝ͕�ŵĂ�ĂŶĐŚĞ�ŝŵŵĂŐŝŶŝ͕�ƐŝŵďŽůŝ͕�ŐĞƐƚŝ͕
ĐĂƌŝĐĂƚƵƌĞ͕�ĐŽŶĚŽƚƚĞͿ�ŽƐƚŝůŝ�Ğ�ŽĨĨĞŶƐŝǀĞ͕�ǀŽůƚĞ�Ă�ĐĂƵƐĂƌĞ�ĚĂŶŶŽ�Ă�ŝŶĚŝǀŝĚƵŝ�Ğ�ŐƌƵƉƉŝ�ƐƚŽƌŝĐĂŵĞŶƚĞ�ŽƉƉƌĞƐƐŝ�Ğ
ŵĂƌŐŝŶĂůŝǌǌĂƚŝ͕�ŝĚĞŶƚŝĨŝĐĂƚŝ�ĚĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ƐŽĐŝĂůŝ�;ƌĞĂůŝ�Ž�ĂŶĐŚĞ�ƐŽůŽ�ƉĞƌĐĞƉŝƚĞͿ�ĐŽŵĞ�ĂƉƉĂƌƚĞŶĞŶǌĂ�ĞƚŶŝĐĂ͕
ŶĂǌŝŽŶĂůŝƚă͕�ƌĞůŝŐŝŽŶĞ͕�ŐĞŶĞƌĞ͕�ŽƌŝĞŶƚĂŵĞŶƚŽ�ƐĞƐƐƵĂůĞ͕�ĚŝƐĂďŝůŝƚă͘
YƵĂůĐŚĞ�ĞƐĞŵƉŝŽ͍
'ůŝ�ĞƐĞŵƉŝ�ƐŽŶŽ�ŝ�Ɖŝƶ�ǀĂƌŝ͕�ĚĂ�ĐĞƌƚĞ�ƐĐƌŝƚƚĞ�ƐƵŝ�ŵƵƌŝ͕�Ă�ĐĞƌƚŝ�ƐƚƌŝƐĐŝŽŶŝ�Ž�ĐŽƌŝ�ĚĂ�ƐƚĂĚŝŽ͕�ĚĂŝ�ĚŝƐĐŽƌƐŝ�Ěŝ�ŽĚŝŽ�Ěŝ�ĐĞƌƚĞ
ĨŽƌŵĂǌŝŽŶŝ�ƉŽůŝƚŝĐŚĞ�ĨŝŶŽ�ĂĚ�ĂƌƌŝǀĂƌĞ�ĂůůĂ�ƉƌŽƉĂŐĂŶĚĂ�ŶĂǌŝƐƚĂ�Ğ�ĂůůĞ�ůĞŐŐŝ�ƐƵůůΖĂƉĂƌƚŚĞŝĚ͘
�Śŝ�ƌŝƐĐŚŝĂ�Ěŝ�ĞƐƐĞƌĞ�ΗƌŝĚŽƚƚŽ�Ăů�ƐŝůĞŶǌŝŽΗ͕�ŽŐŐŝ͍
^ŽŶŽ�Őůŝ�ŝŶĚŝǀŝĚƵŝ�ĐŚĞ�ĂƉƉĂƌƚĞŶŐŽŶŽ�Ă�ŐƌƵƉƉŝ�ƐŽĐŝĂůŝ�ĚŝƐĐƌŝŵŝŶĂƚŝ�ĐŚĞ�ǀĞĚŽŶŽ͕�ŽůƚƌĞ�Ăŝ�ůŽƌŽ�Ěŝƌŝƚƚŝ͕�ĂŶĐŚĞ�ůĂ�ůŽƌŽ
ƉŽƐƐŝďŝůŝƚă�Ěŝ�ĞƐƉƌŝŵĞƌƐŝ�Ğ�Ěŝ�ĨĂƌ�ƉƌĞƐĂ�ƐƵůůĂ�ƌĞĂůƚă�ĐŽŶ�ůĞ�ůŽƌŽ�ƉĂƌŽůĞ�ŝŶĚĞďŽůŝƚĂ͕�Ğ�Ă�ǀŽůƚĞ�ĚĞů�ƚƵƚƚŽ�ĂŶŶƵůůĂƚĂ͗�ǀĞŶŐŽŶŽ͕
ĂƉƉƵŶƚŽ͕�ΗƌŝĚŽƚƚŝ�Ăů�ƐŝůĞŶǌŝŽΗ͘
YƵĞƐƚŽ�ƉƵž�ĂǀǀĞŶŝƌĞ͕�ĂĚ�ĞƐĞŵƉŝŽ͕�ƋƵĂŶĚŽ�ůĞ�ĚŽŶŶĞ�Ž�Őůŝ�ĂƉƉĂƌƚĞŶĞŶƚŝ�Ă�ŵŝŶŽƌĂŶǌĞ�ĞƚŶŝĐŚĞ�ƉƌŽƚĞƐƚĂŶŽ�ĐŽŶƚƌŽ
ĚŝĐŚŝĂƌĂǌŝŽŶŝ�Ž�ĂǌŝŽŶŝ�ƐĞƐƐŝƐƚĞ�Ž�ƌĂǌǌŝƐƚĞ͘
dĞƐƚŝŵŽŶŝĂŶǌĞ�Ğ�ƉƌŽƚĞƐƚĞ�ǀĞŶŐŽŶŽ�ƐƉĞƐƐŽ�ĂĐĐŽůƚĞ�Ğ�ŝŶƚĞƌƉƌĞƚĂƚĞ�ĐŽŵĞ�ůĂŵĞŶƚĞůĞ�Ğ�ƉŝĂŐŶŝƐƚĞŝ͕�ƌĞĂǌŝŽŶŝ�ƐŽŐŐĞƚƚŝǀĞ�Ğ
ŵĂŶŝĨĞƐƚĂǌŝŽŶŝ�Ěŝ�ĚŝƐĂŐŝŽ͕�ĞƐƉƌĞƐƐŝŽŶŝ�Ěŝ�ƐƚĂƚŝ�ƉĞƌƐŽŶĂůŝ�ĐŚĞ�ŶŽŶ�ƉŽƐƐŽŶŽ�ĂƐƉŝƌĂƌĞ�Ă�ƌĞŐŝƐƚƌĂƌĞ�ĨĂƚƚŝ�ĚĞůůĂ�ƌĞĂůƚă�ŶĠ�Ă
ĞƐƐĞƌĞ�ĚŝďĂƚƚƵƚĞ�ƐƵů�ƉŝĂŶŽ�ĚĞůůĞ�ƌĂŐŝŽŶŝ�Ğ�ǀĞŶŐŽŶŽ�ŝŐŶŽƌĂƚĞ�Ž�ƌŝĚŝĐŽůŝǌǌĂƚĞΗ͘
�ďďŝĂŵŽ�ĐŝƚĂƚŽ�ŝ�ƐŽĐŝĂů͕�ŵĂ�ĂŶĐŚĞ�ƵŶ�ĐĞƌƚŽ�ŐŝŽƌŶĂůŝƐŵŽ�ĂůŝŵĞŶƚĂ�ƉŽƐƐŝďŝůŝ�ĐĂŵƉĂŐŶĞ�ĚΖŽĚŝŽ͘
YƵĞƐƚŽ�ğ�ƉƵƌƚƌŽƉƉŽ�ǀĞƌŽ�Ğ�ŐƌĂǀĞ͘���ĚŽǀĞƌĞ�ĚĞŝ�ŐŝŽƌŶĂůŝƐƚŝ͕�Ğ�Ɖŝƶ�ŝŶ�ŐĞŶĞƌĂůĞ�Ěŝ�ĐŚŝ�ŚĂ�ƉŽƐŝǌŝŽŶŝ�Ěŝ�ĂƵƚŽƌŝƚă͕�ƐŽƌǀĞŐůŝĂƌĞ�ůĞ
ƉƌŽƉƌŝĞ�ƉĂƌŽůĞ͗�ŶĞů�ůŝďƌŽ�ĐĞƌĐŽ�Ěŝ�ŵŽƐƚƌĂƌĞ�ĐŚĞ�ůĞ�ŶŽƐƚƌĞ�ƉĂƌŽůĞ�ĐĂŵďŝĂŶŽ�ŝ�ůŝŵŝƚŝ�Ěŝ�Đŝž�ĐŚĞ�ƉƵž�ĞƐƐĞƌĞ�ĚĞƚƚŽ͕�ƐƉŽƐƚĂŶŽ
ƵŶ�ƉŽΖ�Ɖŝƶ�ŝŶ�ůă�ŝ�ĐŽŶĨŝŶŝ�Ěŝ�Đŝž�ĐŚĞ�ǀŝĞŶĞ�ĐŽŶƐŝĚĞƌĂƚŽ�ŶŽƌŵĂůĞ͕�ƐĐŽŶƚĂƚŽ͕�ůĞŐŝƚƚŝŵŽ͘
��ƋƵĞƐƚŽ�ƐŽƉƌĂƚƚƵƚƚŽ�ƐĞ�Ă�ƉĂƌůĂƌĞ�ƐŽŶŽ�ŝŶĚŝǀŝĚƵŝ�ĐŽŶ�ƉŽƐŝǌŝŽŶŝ�ŝƐƚŝƚƵǌŝŽŶĂůŝ͕�Ž�ŐŝŽƌŶĂůŝƐƚŝ�ĐŽŶ�ĨŽƌƚĞ�ƌĞƐƉŽŶƐĂďŝůŝƚă�ŶĞŝ
ĐŽŶĨƌŽŶƚŝ�ĚĞůůΖŽƉŝŶŝŽŶĞ�ƉƵďďůŝĐĂ͘
/Ŷ�ĞƐƚƌĞŵĂ�ƐŝŶƚĞƐŝ͕�ƐĐƌŝǀĞ͗�Η�ŝž�ĐŚĞ�Ɛŝ�ƉƵž�ĚŝƌĞ͕�Ɛŝ�ƉƵž�ĨĂƌĞΗ͘���ƚĞƌƌŝďŝůŵĞŶƚĞ�ƉĞƌŝĐŽůŽƐŽ͘
>Ğ�ƉĂƌŽůĞ�ĚΖŽĚŝŽ͕�ĂůŵĞŶŽ�ƋƵĞůůĞ�ĐŚĞ�ŶŽŶ�ǀĞŶŐŽŶŽ�ƉƵďďůŝĐĂŵĞŶƚĞ�ŵĞƐƐĞ�ŝŶ�ĚŝƐĐƵƐƐŝŽŶĞ͕�ƐŽŶŽ�ŽŐŐĞƚƚŽ�Ěŝ�ƵŶΖŝŵƉůŝĐŝƚĂ
ůĞŐŝƚƚŝŵĂǌŝŽŶĞ͕�Ěŝ�ƵŶĂ�ĂƵƚŽƌŝǌǌĂǌŝŽŶĞ�ƚĂĐŝƚĂ͕�Ğ�ƋƵĞƐƚŽ�ƌĞŶĚĞ�Ɖŝƶ�ĂĐĐĞƚƚĂďŝůŝ�ƵůƚĞƌŝŽƌŝ�ŵĞƐƐĂŐŐŝ�ƌĂǌǌŝƐƚŝ͕�ƐĞƐƐŝƐƚŝ͕
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ŽŵŽĨŽďŝĐŝ͘
^Ğ�ĂĐĐŽŐůŝĂŵŽ�Őůŝ�ƵƐŝ�ŽĨĨĞŶƐŝǀŝ�Ěŝ�Ăůƚƌŝ�ĐŽŶ�ŝů�ƐŝůĞŶǌŝŽ͕�ůΖŝŶĚŝĨĨĞƌĞŶǌĂ�Ž�ůĂ�ƐƵƉĞƌĨŝĐŝĂůŝƚă�ĐŽƌƌŝĂŵŽ�ŝů�ƌŝƐĐŚŝŽ�Ěŝ�ƚƌĂƐĨŽƌŵĂƌĐŝ
ŝŶ�ĐŽŵƉůŝĐŝ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�ĚΖŽĚŝŽ͘���ůĂ�ŵĂŶĐĂŶǌĂ�Ěŝ�ĂƚƚĞŶǌŝŽŶĞ�ƐƵůůĞ�ƉĂƌŽůĞ�ƉƵž�ƌĞŶĚĞƌĞ�Ɖŝƶ�ĂĐĐĞƚƚĂďŝůĞ�ůĂ�ŵĂŶĐĂŶǌĂ�Ěŝ
ǀŝŐŝůĂŶǌĂ�ƐƵůůĞ�ĂǌŝŽŶŝΗ͘
��ĂŶĐŽƌĂ͕�ƐĐƌŝǀĞ͗�ΗKŵŽĨŽďŝĂ͕�ƌĂǌǌŝƐŵŽ͕�Ğ�ŵŝƐŽŐŝŶŝĂ�ƐŽŶŽ�ŵŽĚŝ�Ěŝ�ŽĚŝĂƌĞ�ŝŶ�ďƌĂŶĐŽΗ͘�WĞƌĐŚĠ͍
��ĚŝĨĨĞƌĞŶǌĂ�ĚĞŐůŝ�ŝŶƐƵůƚŝ�ŐĞŶĞƌŝĐŝ�ĐŚĞ�ƐŽŶŽ�ŝŶĚŝƌŝǌǌĂƚŝ�ǀĞƌƐŽ�ŝŶĚŝǀŝĚƵŝ�ŝŶ�ǀŝƌƚƶ�Ěŝ�ƋƵĂůĐŽƐĂ�ĐŚĞ�ŚĂŶŶŽ�ĨĂƚƚŽ͕�ůĞ�ƉĂƌŽůĞ
ĚΖŽĚŝŽ�ƌĂǌǌŝƐƚĂ͕�ŽŵŽĨŽďŝĐŽ�Ğ�ŵŝƐŽŐŝŶŽ�ƐŽŶŽ�ƐĐĂŐůŝĂƚĞ�ĐŽŶƚƌŽ�ŝŶĚŝǀŝĚƵŝ�ŝŶ�ǀŝƌƚƶ�Ěŝ�ƋƵĂůĐŽƐĂ�ĐŚĞ�ƐŽŶŽ�ŝŶ�ǀŝƌƚƶ�Ěŝ�ĐĞƌƚŝ
ƚƌĂƚƚŝ�ƐŽĐŝĂůŝ͘�^ŝ�ƚƌĂƚƚĂ�ĐŝŽğ�ĚĞůůĂ�ĨĂĐĐŝĂ�ƐŽĐŝĂůĞ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�ĚΖŽĚŝŽ͕�ĚĞůůΖĞƐƉƌĞƐƐŝŽŶĞ�ĚĞůůΖŽĚŝŽ�Ěŝ�ŐƌƵƉƉŝ�ƐŽĐŝĂůŝ�ŶĞŝ
ĐŽŶĨƌŽŶƚŝ�Ěŝ�Ăůƚƌŝ�ŐƌƵƉƉŝ�ƐŽĐŝĂůŝ͕�ĚĞů�ŵŽĚŽ�ƉĞƌ�ĐŽƐƚƌƵŝƌĞ�Ž�ƌĂĨĨŽƌǌĂƌĞ�ŐĞƌĂƌĐŚŝĞ�Ğ�ĂƐŝŵŵĞƚƌŝĞ͕�ĚĞů�ŵŽĚŽ͕�ĂƉƉƵŶƚŽ͕�ƉĞƌ
ŽĚŝĂƌĞ�ŝŶ�ďƌĂŶĐŽ͘
^ĐƌŝǀĞ͗�Η>Ğ�ƉĂƌŽůĞ�Đŝ�ĚŝĐŽŶŽ�ĐŚŝ�ƐŝĂŵŽΗ͘�^ŝĂŵŽ�ĂŶĐŽƌĂ�ĂůůĞ�ĐĞŶƚŽ�ƉĂƌŽůĞ�Ěŝ�ƵŶ�ŽƉĞƌĂŝŽ�ĐŽŶƚƌŽ�ůĞ�ŵŝůůĞ�ĚĞů�ƉĂĚƌŽŶĞ͕�Ěŝ
�ŽŶ�DŝůĂŶŝ͍
^Ş͕�ƋƵĞůůĂ�Ěŝ��ŽŶ�DŝůĂŶŝ�ğ�ƵŶĂ�ĚĞůůĞ�ĂĨĨĞƌŵĂǌŝŽŶŝ�ĐŚĞ�ŵĞŐůŝŽ�ŵĞƚƚĞ�ŝŶ�ƌĞůĂǌŝŽŶĞ�ƉĂƌŽůĞ�Ğ�ƉŽƚĞƌĞΗ͘
�ŶĂůŝǌǌĂ�ŵŽůƚŽ͕�Ğ�ŵŽůƚŽ�ďĞŶĞ͕�ŝů�ůŝŶŐƵĂŐŐŝŽ�ĚĞůůĂ�ƉŽƌŶŽŐƌĂĨŝĂ͘��ŚĞ�Ěŝ�ĨĂƚƚŽ�ĞƌŽƚŝǌǌĂ�ƐƚƵƉƌŝ͕�ǀŝŽůĞŶǌĞ͕�ĂďƵƐŝ�Ğ�ƋƵŝŶĚŝ
ƐƵďŽƌĚŝŶĂǌŝŽŶĞ�Ğ�ƐŽƚƚŽŵŝƐƐŝŽŶĞ͘�YƵĂŶƚŽ�Ğ�ĐŽŵĞ�Ɛŝ�ĚĞǀĞ�ůĂǀŽƌĂƌĞ͕�ŶĞůůĞ�ƐĐƵŽůĞ͕�ŵĂ�ŶŽŶ�ƐŽůŽ͕�ƉĞƌ�ƵŶĂ�ĐŽƌƌĞƚƚĂ
ĞĚƵĐĂǌŝŽŶĞ�ƐĞƐƐƵĂůĞ͍
�ĞƌƚĂ�ƉŽƌŶŽŐƌĂĨŝĂ͕�ƋƵĞůůĂ�ĚĞŐƌĂĚĂŶƚĞ�Ğ�ǀŝŽůĞŶƚĂ�ĐŚĞ�ĞƌŽƚŝǌǌĂ�ůĂ�ǀŝŽůĞŶǌĂ�Ğ�ůĂ�ĐŽĞƌĐŝǌŝŽŶĞ͕�ĐŽŶƚƌŝďƵŝƐĐĞ�Ă�ĚŝĨĨŽŶĚĞƌĞ
ƐƚĞƌĞŽƚŝƉŝ�ŶĞŐĂƚŝǀŝ�Ğ�ƉƌĞŐŝƵĚŝǌŝ�ĚĂŶŶŽƐŝ�ƐƵůůĂ�ΗŶĂƚƵƌĂΗ�Ğ�ŝ�ĐŽŵƉŽƌƚĂŵĞŶƚŝ�Ěŝ�ĚŽŶŶĞ�Ğ�ƵŽŵŝŶŝ�Ğ�ƉƵž�ĐŽŶĚƵƌƌĞ�Ă
ĚŝƐƚŽƌƐŝŽŶŝ�Ğ�ĚĂŶŶŝ�ŶĞůůĞ�ƐŝƚƵĂǌŝŽŶŝ�ĐŽŵƵŶŝĐĂƚŝǀĞ�ůĞŐĂƚĞ�ĂůůĂ�ƐĨĞƌĂ�ƐĞƐƐƵĂůĞ͘
^ŽůŽ�ŶĞůůĂ�ƉŽƌŶŽŐƌĂĨŝĂ͍
EŽ͘�^ŽŶŽ�ƚĂŶƚĞ�ůĞ�ĨŽƌŵĞ�ĞƐƉƌĞƐƐŝǀĞ͕�Ěŝ�ŝŶƚƌĂƚƚĞŶŝŵĞŶƚŽ�Ž�Ěŝ�ĐƵůƚƵƌĂ�ƉŽƉŽůĂƌĞ�;ƚĞůĞǀŝƐŝŽŶĞ�Ğ�ƉƵďďůŝĐŝƚă͕�ŶĂƌƌĂƚŝǀĂ�Ğ
ĐŝŶĞŵĂ͕�ƌŝǀŝƐƚĞ͕�ĐĂŶǌŽŶŝͿ�ĐŚĞ�ƉŽƐƐŽŶŽ�ĚŝĨĨŽŶĚĞƌĞ�ƉĞƌŝĐŽůŽƐŝ�ƐƚĞƌĞŽƚŝƉŝ͕�ĐŽŵĞ�ůĂ�ĐƌĞĚĞŶǌĂ�ĐŚĞ�ŝ�ΗŶŽΗ�ƉƌŽĨĞƌŝƚŝ�ĚĂůůĞ�ĚŽŶŶĞ
ŶŽŶ�ĐŽŶƚŝŶŽ�ĐŽŵĞ�ƚĂůŝ͕�ŵĂ�ƐŝĂŶŽ�ŵŽĚŝ�ƉĞƌ�ĨŝŶŐĞƌĞ�ƌŝƚƌŽƐŝĂ͕�Ž�ĂĚĚŝƌŝƚƚƵƌĂ�ƉĞƌ�ƐĞĚƵƌƌĞ͘�WŽƌŶŽŐƌĂĨŝĂ�Ğ�ĐƵůƚƵƌĂ�ƉŽƉŽůĂƌĞ
ŚĂŶŶŽ�ŝů�ƉŽƚĞƌĞ�Ěŝ�ƌŝŶĨŽƌǌĂƌĞ�ƐƚĞƌĞŽƚŝƉŝ�Ğ�ƉƌĞŐŝƵĚŝǌŝ�ĂůůΖŝŶƚĞƌŶŽ�Ěŝ�ƵŶ�ĚŽŵŝŶŝŽ�ƉĂƌƚŝĐŽůĂƌĞ͕�ƋƵĞůůŽ�ƐĞƐƐƵĂůĞ͕�ƐƵů�ƋƵĂůĞ
ŵŽůƚŝ�ŝŶĚŝǀŝĚƵŝ͕�ŝŶ�ƉĂƌƚŝĐŽůĂƌĞ�ŝ�Ɖŝƶ�ŐŝŽǀĂŶŝ͕�Ěŝ�ĨĂƚƚŽ�ůĞ�ĂƚƚƌŝďƵŝƐĐŽŶŽ�ƵŶĂ�ĐĞƌƚĂ�ĂƵƚŽƌŝƚă�Ğ�ĐŽŵƉĞƚĞŶǌĂ͕�ƐŽƉƌĂƚƚƵƚƚŽ�ŝŶ
ĂƐƐĞŶǌĂ�Ěŝ�ĂƵƚŽƌŝƚă�ĐŽŶĐŽƌƌĞŶƚŝ�;ĞĚƵĐĂƚŽƌŝ͕�ƐĐƵŽůĂ͕�ŐĞŶŝƚŽƌŝͿ͘���ŶĞĐĞƐƐĂƌŝŽ�ĞĚƵĐĂƌĞ�ƌĂŐĂǌǌĞ�Ğ�ƌĂŐĂǌǌŝ�ŶŽŶ�ƐŽůŽ�ĂůůĂ
ƐĞƐƐƵĂůŝƚă�ŵĂ�Ɖŝƶ�ŝŶ�ŐĞŶĞƌĂůĞ�ĂůůΖŝŶƚŝŵŝƚă͘�hŶΖĞĚƵĐĂǌŝŽŶĞ�ĐŚĞ�ƉĂƐƐĂ�ĂŶĐŚĞ�ĚĂůůΖŝŵƉĂƌĂƌĞ�Ă�ŝĚĞŶƚŝĨŝĐĂƌĞ�Ğ�ĐƌŝƚŝĐĂƌĞ
ƐƚĞƌĞŽƚŝƉŝ�Ğ�ƉƌĞŐŝƵĚŝǌŝ͕�ĚĂůůΖĂƚƚƌŝďƵǌŝŽŶĞ�Ěŝ�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ�Ğ�ǀĂůŽƌĞ�Ă�ŝŶĚŝǀŝĚƵŝ�Ğ�ŵŝŶŽƌĂŶǌĞ�ŝŶŐŝƵƐƚĂŵĞŶƚĞ�ĚŝƐĐƌŝŵŝŶĂƚŝ͕
ĚĂů�ƐŽƐƚĞŐŶŽ�ĂůůĞ�ůŽƚƚĞ�ŝŶ�ĚŝĨĞƐĂ�ĚĞŝ�Ěŝƌŝƚƚŝ�Đŝǀŝůŝ͘
��ƚƵ�ĐŽƐĂ�ŶĞ�ƉĞŶƐŝ͍
>ĂƐĐŝĂ�ƵŶ�ĐŽŵŵĞŶƚŽ
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