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4XHVWD�OLULFD�q�OD�FRQWLQXD]LRQH�GH��,�IXRFKL�DUWLILFLDOL���8�VSDU� ���$QFKH�TXL�O
RELHWWLYR�GHO�FRPSRQLPHQWR�q�OD�GHVFUL]LRQH�GL�XQD�WUDGL]LRQH�VDQWDFURFHVH��$QFRUD�XQD�YROWD�OD�SRVWHULWj�GRYUj�DO�SRHWD�XQ
LQFRPPHQVXUDELOH�ULFRQRVFHQ]D�SHU�DYHU�WUDPDQGDWR XQ�HSLVRGLR�GHOOD�YLWD�SDHVDQD�FKH�LO�SDVVR�LQHVRUDELOH�GHO�WHPSR�KD�FDQFHOODWR�GDL�FRVWXPL�GHOOH�QXRYH�JHQHUD]LRQL��2OWUH�DG�HVVHUH�DVVROXWDPHQWH�YHUD�OD�GHVFUL]LRQH�GHO�IDOz�H�GHO�JLURWRQGR�DWWRUQR�DG�HVVR��q�DOWUHWWDQWR�VWUDRUGLQDULDPHQWH�UHDOH�LO�FDQWR�FKH�WXWWR�LQVLHPH�LO�SRSROR�GHYRWR�LQWRQDYD�LQ�RQRUH�GHL�VDQWL��/D�GHVFUL]LRQH�SRL�GHO�SHUVRQDJJLR�FKH�JXLGD�LO�FRUR�H�FKH�QDUUD�L�PLUDFROL�GL�VDQW
$QWRQLR��Gj�DO�UDFFRQWR�XQ�WRFFR�GL�XPRUH�FKH�SRQH�DQFKH�TXHVWD�OLULFD�QHOOD�OLQHD�WLSLFDPHQWH�FDSULJOLRQHVFD��OD�UHDOWj�LQWULVD�GL�VRWWLOH�LURQLD�FKH�FRPPXRYH�PD�VHPSUH�FRQ�LO�VRUULVR�VXOOH�ODEEUD��,QVRPPD�XQD�SRHVLD�ULFFD�G
LP�PDJLQL��GL�SHUVRQDJJL�H�GL�UDFFRQWL�HYDQJHOLFL�FKH�ULYHODQR�ROWUHWXWWR�OD�SURIRQGD�IHGH�GHO�SRHWD�
/HJJL��� �H��LQGLVWLQWD��TXDVL�PXWD��&RPH�LO�IUDQFHVH�EUHEL66 FRPH�±VF GL�VFHQD� GDYDQWL�D�FRQVRQDQWHãF FRPH�±VF GL�VFHQD��UDIIRU]DWR��GDYDQWL�D����K VXRQR�DVSLUDWR�FRPH�O¶LQJOHVH�KHQ

8�0DUDXjãF��
,'zSS� I�UQ�W
X�VSDU� FjO
D�JJqQG�H�VWqQQ
D�YyF� PPLq]
H�OL�TXDWUjU�X�VXUE�WWjU���H FDQG� DOOH�UDPqQG��H�FjQG�Q
L�QGU�WDUM� H�L�W�UUXQjU��=� pJQ�Q
L�]�QDO� S� QGUDPLqQG�� ��L�IHPP�QqOO� HQQjQG
L�FDVWDJQjU��]
L�FFjWW�Q
L�XDJOL�Q� L�FLXI�OOuWW�H�U�]]LOO�Q� SXz�FyP
H�FUDSuWW��

&RQFOXVL�L�IXRFKL�DUWLILFLDOL��OD�JHQWH�VFHQGH�>GDO�&DVDOH@��,O�VRUEHWWLHUH�H�L�YHQGLWRUL�GL�QRFFLROLQH�H�WRUURQL�JULGDQR�H�FDQWDQR�DOOHJUDPHQWH��/H�JLRYLQHWWH�>SULPD�GL�DYYLDUVL@�VL�ULHPSLRQR�L�JUHPELXOL�GL�FDVWDJQH��L�UDJD]]L�FRPSUDQR�L�ILVFKLHWWL�H�VDOWHOODQR�>SHU�WXWWR�LO�SDHVH�FRQ�XQ�FKLDVVR�LQIHUQDOH@��
,,

&K� OXVWU� FK� W� IjQQ
L�OXF�UQzO�GL�FDVWDJQjU���H�L�OXP� QL�EEDUUjFFK�� ����0y�]� VFXQQqWW
D�ILqUM� H�UqVW� VyO�D�EEDQG���H�]� U�WLU� VWUjFFD�VWUDFFK�VXQjQQ� D�0DU]�JOLpV� H�D�&DUPDJQzO��(�D�IyOO� VFpJQ���H�OX�SDLpV� VSDFFK�H�FDO���H�]� Q� VFpJQ� FDSDEEjãF� ��

,�OXPL�GHL�FDVWDJQDL�H�GHOOH�EDUDFFKH�LOOXPLQDQR�D�JLRUQR��/D�ILHUD�VWD�SHU�ILQLUH�H�>VXO�&DVDOH@�ULPDQH�VROR�OD�EDQGD�FKH�D�SDVVR�GL�PDUFLD�VL�ULWLUD�VXRQDQGR�OD�0DUVLJOLHVH H�OD�&DUPDJQROD���&DQ]RQH��TXHVW
XOWLPD��FDQWDWD�H�EDOODWD�GDO�SRSROR�DWWRUQR�DJOL�DOEHUL�GHOOD�OLEHUWj�H�DJOL�DOWDUL�GHOOD�SDWULD���/D�IROOD�VFHQGH�>YHUVR�OD�&KLHVD�
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FD�j�GD�u�H�EE�Gp�QX�PDUDXjãF�� 0DGUH@�SHUFKp�q�JLj�O
RUD�GL�DFFHQGHUH�LO�IDOz�GL�VDQW
$QWRQLR��
,,,

4XDQQ� Lq�U�VWUpWW
D�IyOO� S
yJQL�OXzFK�VLqQG� OOXFFj�L�XDJOL�Q� H��QD�YRF���3S�FFLjW
X�PDUDXjãF���)XzFK���)XzFK����&D�FzSS�OD�FDFFLjW� ]� ID�D�FUyF� ���]� &KqO���H�SSLFF���(�SLJOM� H�SzFK� H�SzFK�X�PDUDXjãF���H�SXz�]� ID�YHOyF�D�ODPE� FK� V�USpM���H�S� QGUDPLqQG�W� ID�QX�IXFDUjFFKM� GpQG� H�QLqQG��

4XDQGR�VRQR�WXWWL�DFFRPRGDWL�QHL�GLYHUVL�DQJROL�GHOOR�VSLD]]R��L�UDJD]]L�FRPLQFLDQR�D�JULGDUH���$FFHQGHWH�LO�IDOz��)XRFR��)XRFR����=LR�0LFKHOH�>7DQDVVL@�VL�WRJOLH�LO�EHUUHWWR��VL�ID�LO�VHJQR�GHOOD�FURFH�H�DFFHQGH��(�LO�IXRFR�FRPLQFLD�D�FUHSLWDUH��OH�ILDPPH�VL�VSDQGRQR�H�LO�IDOz�GLYHQWD�LPPHQVR��
,9

)�QqVWU���PH]�SzUW� H�EEDO�F�Q�� ���PXUuOO���SXUW�FqOO� H�EEDOODW�U��GD�QJzSS
L�WLWW� H�VyWW� QL�S�UWXQ�VWD�D�JJqQG� FDIXOOjW� H�PXU� PXU��,q�WDQG���FD�QJ� FDS� FFKL��Q�VFLXQ�SX�PDUFLDSSLqG���D�FKLD]]� H�X�VSDVVLDW�U�� ��PDVWUjQ]���DODQGXzP�Q� H�FDI�Q��YLqFFKM���YDQ]jW���JJLXY�Q� H�XDJOL�Q��

/D�JHQWH�q�UDJJUXSSDWD�GRYXQTXH�>WURYL�VSD]LR�SHU�YHGHUH�GD�YLFLQR�OR�VSHWWDFROR@��DOOH�ILQHVWUH��VXJOL�XVFL�GHOOH�FDVH��VXL�EDOFRQL�H�L�EDOODWRL�>H�SHVLQR@�VXL�WHWWL H�QHL�SRUWRQL��,O�PDUFLDSLHGH�H�OD�SLD]]D�VRQR�JUHPLWL��&L�VRQR�WXWWL��DUWLJLDQL��EHQHVWDQWL�H�SURIHVVLRQLVWL��FRQWDGLQL��DQ]LDQL��YHFFKL��JLRYDQL�H�UDJD]]L��
9

'LF� ]� &KqO����,DPP� EEzQD�JJqQGR�FDQGjPR�H�ODYLGjPR�VDQG
$QGzQLR�TXuOOR�FKL�Lq�OX�VjQGR�FFKL��SXWqQGR� ��
TXuOOR�FKL�YpQJLR�W�WWL�OL�GLPzQLR�(�FKLjPR�W�WWL�TXjQGR�H�GGLVWLPzQLRFD�Q]L�FKL�VuVWR�TXuVWR�IXzFKL�VjQGR������������������������������������Q
pPD�WWUDVVj�SL�QLqQGR�TXuVWX�FjQGR�� ��

=LR�0LFKHOH�GLFH��VL�QRWL�O
LWDOLDQR�PDFFKHURQLFR�GHO�SHUVRQDJJLR�������6X��EXRQD�JHQWH�FDQWLDPR�H�ORGLDPR�VDQW
$QWRQLR��LO�VDQWR�SRGHURVR�FKH�VFRQILJJH�L�GHPRQL��)LQFKp�QRQ�VL�VSHJQHUj�TXHVWR�IXRFR�VDQWR�� H�VDUHWH�WXWWL�YRL�WHVWLPRQL�� QRQ�VL�GRYUj�VPHWWHUH�GL�FDQWDUH����,Q�TXHVWD�RWWDYD�PDQFD�LO�YHUVR�����6DUj�VWDWD�VLFXUDPHQWH�XQD�RPLVVLRQH�LQYRORQWDULD�GHO�SRHWD��SHUFKp�QRQ�DSSDUH�LQ�QHVVXQ�PDQRVFULWWR��H�LQROWUH�QRQ�LQWHUURPSH�OD�FRQWLQXLWj�GHOOD�QDUUD]LRQH��
9,
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(FFK�W� FK� ]� IDQQ� GXM� 6FKqU�G� XzP�Q���FK� VWDQQ� H�PDQJK� H�ULWW��=� SSLFF�Q� SL�PDQ� H�GXM� I�OqU��QD�]yFD�OzQJK� IDQQ� ]LWW� ]LWW��(�VSqWW�Q
X�V�JQDO���PD�HGGXYpU�� ���]� &KqO� W� ID�X�VFDUW���H�UqVW� VFKLWW�FKuOOL�S�U]yQ� FK� Vz�VqUM� H�EEzQ��H�VFjUW
X�VEU�XJQjW� H�X�OD]]DUyQ��

6L�IRUPDQR�GXH�JUXSSL�GL�XRPLQL�FKH�VL�FROORFDQR�XQR�GL�IURQWH�DOO
DOWUR��6L�SUHQGRQR�SHU�PDQR�H�LQ�VLOHQ]LR�IDQQR�GXH�OXQJKH�ILOH��$VSHWWDQR�LO�VHJQDOH�>SHU�LQL]LDUH�LO�ULWR@��0D�]LR�0LFKHOH�FRPLQFLD�D�VFDUWDUH�JOL�VYHUJRJQDWL�H�L�GHOLQTXHQWL�H�ODVFLD�VROR�OH�SHUVRQH�EXRQH�H�VHULH��
9,,

6WD�G� QX�TXDUW� 1JLFFK� FX�6SDFFyQ��1DUGuQ���0qãF� H�L�ILJOM���H�X�&DUF�ULqU�� ���&LDWjUU� H�0�FDOjQJ�O�0DUUyQ��H�1GURQDY�WW���,zUM� H�L�3H]]DQpU��6FXUFuWW� H�0XFF�FKuOO� FX�6EUDIyQ��&LDQJqOO���X�8RFFKM�VWUuWW� H�X�&DQJ�OOLqU��'�PLQ�FK� G� 7pTX�O� H�6DuQ�� ��0DWWqM� 5XVFqWW���&LDUO� H�0D]]DUUuQ��

'D�XQD�SDUWH�F
q�>$JRVWLQR�0DQ]R@��FRQ�DOWUL�SHUVRQDJJL�SHU�OD�FXL�LGHQWLILFD]LRQH�VL�ULPDQGD�DOO¶LQGLFH�GHL�QRPL�GHOO¶$QWRORJLD�3RHWLFD�'LDOHWWDOH�GL�5DIIDHOH�&DSULJOLRQH��D�FXUD�GL�0�&���

9,,,
'DOO
jWD�SDUW� SXz�F� VWD�]� &KqO��&�UULW� H�0�FDOjQJ�O� $U]XUqWW��&LDQQuOO���%EUXQ���H�X�9XzWW� =DFFDLqO��'�PLQ�FK� G� 1JzQJK�O� H�)XUFKLqWW�� ���3�FFKLyQ� H�&XO�WWqOO� H�6DPXYqO��)DWWuFF���X�3XS� FK�0�FKqO� 3qWW��X�6FLDPEDJQyQ� H�6qSS� GD�&D]]zWW��)X6FyQ���3L]]DFjOO� H�)�O�SSzWW��

(�GDOO
DOWUD�VL�FROORFD�OXL�VWHVVR��>'RPHQLFR�'XUDQWH@��HFF�����6L�ULPDGD�GL�QXRYR�DOO
LQGLFH�GHL�QRPL��

,;
=� &KqO� PPLq]
D�ILO� ]� ID�QQDQG�� ���FD�FXSS�OpFFKM� W� VDO�W
X�IXzFK��H�QGzQ� HSSUuP� VXO� TXuOOX�FDQG��H�D�IuOD�VXzM� U�VSyQQ� S
yJQL�OXzFK��(�D�ILO� OX�FFXPEjJQ� W�WWD�TXDQG��H�SXz�U�WyUQ� HUUqW� H�SzFK� H�SzFK�� ��H�TXjQQ
X�SzVW� VXzM� Lq�UUXYjW�]
L�VPzY
D�ILO� GD�TXLOO
jWX�ODW��

=LR�0LFKHOH�GDOOD�VXD�ILOD�VL�ID�DYDQWL��H�FRQ�LO�EHUUHWWR�VDOXWD�LO�IXRFR��3ULPD�FDQWD�OXL�VROR�OD�FDQ]RQH�>GHGLFDWD�D�VDQW
$QWRQLR@�H�SRL�ULVSRQGH�WXWWD�LQVLHPH�OD�VXD�ILOD��>0HQWUH�FDQWDQR@�DYDQ]DQR�OHQWDPHQWH�YHUVR�LO�IXRFR�H�SRL�WRUQDQR�LQGLHWUR�TXDQGR�DUULYDQR�DO�SRVWR�GL�SDUWHQ]D��OD�ILOD�RSSRVWD�LQL]LD�OR�VWHVVR�PRYLPHQWR�
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;
(�]� ID�QQDQ]� H�FDQG� H�W� VDO�W�SXU� pVV� X�IXzFK���H�]� Q� WyUQ� HUUqW��(�TXDQQ� Lq�WXUQjW� H�F
j�I�QXW�� ���WyUQ� H�FDQGj�]� &KqO� H�Q]� FFXLqW��1]LqPEU� FD�IuOD�VXzM� Lq�P�QXW�H�]� U�WyUQ� FK� OX�SqG� HUUqW��(�]� FXQGuQ�Y� VqPE� G� VWX�SDVV�FDQGjQQ� HQQjQ]� H�UUqW� H�VqQ]D�FKLDVV�� ��

6L�ID�DYDQWL�H�FDQWD�H�VDOXWD�DQFK
HVVD�LO�IXRFR�H�SRL�WRUQD�LQGLHWUR��(�DSSHQD�DUULYD��]LR�0LFKHOH�GD�VROR�LQWRQD�XQ�DOWUR�YHUVR�>FKH�VDUj�ULSHWXWR�LQ�FRUR�GD�WXWWR�LO�JUXSSR@��$YDQ]D�TXLQGL�FRQ�OD�VXD�ILOD�H�SRL�ULWRUQD�DO�SXQWR�GL�SDUWHQ]D��(�FRVu�FRQWLQXDQR�L�PRYLPHQWL��FDQWDQGR�>H�FDPPLQDQGR@�GDYDQWL�H�LQGLHWUR�FRQ�PROWD�FRPSRVWH]]D�
;,

(�OD�FDQ]yQD�GLF����0DUDXjãF�H�SRUWDXjãF� H�PDLFKLQGz��6� Lq��FDUDYjãF���RSS�U� �PDVW�GjãF���FDSu�TXpOOD�SDUzO� Q�Q�]� Sz�$YzJOM� D�JJqQG� G� PXUu�H�G� QDãF�� ���$YzJOM� OD�FDPEjQ� H�ID��PEy����PEy�����FD�QX�P�VWqU� UqVW� H�U�VWDUUjTXpOOD�FDQ]yQ� G� PLOO
jQQ� ID�

/D�FDQ]RQH�GLFH���0DUDXjãF� H�PDLFKLQGz���6H�OD�SDUROD�q��FDUDYjãF���R��PDVW�GjãF����q�LPSRVVLELOH�GD�FDSLUH��1RQ�VL�VDSUj�PDL��4XHVWD�FDQ]RQH�DQWLFD�UHVWHUj�SHU�VHPSUH�XQ�PLVWHUR��

;,,
(�GLF����0DLFKLQGz�VHPXUDuQ�H�PDLFKLQGz���)�QLãF� G� FDQGj� ���0D�FKuM
D�FDSuãF� Py�VVD�OpQJD�ILQ��0D�FKL�W
X�FFyQG� PDM� FK� G�FLDUUj�1
X�VD�]� &KqO� H�Qy�GzQ�=DUUDIuQ��PDQJK� GzQ�%E�Q�GLWW� X�VDSDUUj�&DFF�Q� GLF� FD�Lq�DOEDQpV�� ��
R�FUpG� FK� Lq�WXGpVFK� R�Lq�IUDQJpV��

(�ILQLVFH�GLFHQGR���0DLFKLQGz�VHPXUDuQ� H�PDLFKLQGz���&KH�OLQJXD�VWUDQD��&KL�SRWUj�PDL�VSLHJDUQH�LO�VLJQLILFDWR"�1RQ�OR�VD�Qp�]LR�0LFKHOH��Qp�GRQ�6HUDILQR�>$QWLJQDQL@�H�QHSSXUH�GRQ�%HQHGHWWR�>&DSULJOLRQH@���,OOXVWUL�GRWWL�GHOOD�6DQWD�&URFH�GHOO
HSRFD��,O�VHFRQGR��]LR�GHO�SRHWD���4XDOFXQR�GLFH�FKH�q�DOEDQHVH��DOWUL�FUHGRQR�FKH�q�WHGHVFR�RSSXUH�IUDQFHVH���/H�SDUROH�GHO�ULWRUQHOOR�VRQR�HIIHWWLYDPHQWH�LQFRPSUHQVLELOL�SHU�LO�VDQWDFURFHVH��WXWWDYLD�GD�ULFHUFKH�UHFHQWL�VL�q�VWDELOLWR�FKH�O
RULJLQH�q�DOEDQHVH�>)ORFFR����������@��$�6��&URFH�SRL��LO�WHUPLQH��PDUDXjãF���KD�DVVXQWR�LO�VLJQLILFDWR�GL��IDOz����
;,,,
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(�SXz�]� FDQG� WXWW� H�GLDOqWW�VDQGDFUXFLjU���H�GzSS� ]� U�SqW�X��PDLFKLQGz��FK� FKLXG� OX�VXQpWW��&yP� QX�VWUXãF� FK� ]� FDQG� HUUqW�� ����
H�D�SUuPD�FzV� FK� QQDQG� ]� PpWW�]� GLF���H�Q�Q�]� VD�FK� Yz�FXPEqW���0DUuW�P� q�LXW�0EXJOM� � H�GLF� SXz���P
j�GGXWW� QD�YyWW� G� YLQ�����H�PDLFKLQGz��

>'RSR�TXHVWH�SDUROH�LQFRPSUHQVLELOL@�VL�FRQWLQXD�D�FDQWDUH�WXWWR�LQ�GLDOHWWR�VDQWDFURFHVH��H�VROR�TXDQGR�VL�ULSHWH�LO�ULWRUQHOOR�VL�ULSUHQGH�D�GLUH���0DLFKLQGz������/H�VWURIH�VSHVVR�V
LQYHQWDQR�H�VL�GLFRQR�OH�SULPH�FRVH�FKH�YHQJRQR�LQ�PHQWH��SHU�TXHVWR�D�YROWH�QRQ�KDQQR�QHVVXQ�VHQVR��>(FFR�XQ�HVHPSLR@���0LR�PDULWR�q�DQGDWR�LQ�3XJOLD�H�PL�KD�SRUWDWR�XQD�EyWWH�GL�YLQR����H�PDLFKLQGz��
;,9

3Xz�YqQQ
L�VDQG���H�YqQQ� H�XQ� H�XQ� ����H�L�FKLDP� H�XQ� H�XQ� FD�0DGzQQ�QD�ILO� G� QX�ODW���H�SXz�FLDVF�Q�G�OO
jWX�ODW� OqVW� OL�U�VSyQQ��(�VqPE� HQQjQG� H�UUqW� H�QGUXSS�F�Q�FyP� QX�PDU� TXDQQ� W� ID�O
yQQ�� ����&KLjP
H�QX�VDQG� H�F� Q� YqQQ� GXM����&� YqQ� OD�0DGzQQ� H�VDQG� /XFK���

3RL�q�OD�YROWD�GHL�VDQWL��QRPLQDWL�GD�XQD�GHOOH�GXH�ILOH�VHPSUH�LQVLHPH�DOOD�0DGRQQD��'DOO
DOWUR�ODWR�VL�ULVSRQGH��VHQ]D�SHUz�PDL�LQWHUURPSHUH�LO�VROLWR�PRYLPHQWR�GL�DQGDUH�DYDQWL�H�LQGLHWUR��>&RVu�SHU�HVHPSLR��PHQWUH�XQD�ILOD�GLFH@���&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�GXH���>O
DOWUD�ULVSRQGH@���6RQR�OD�0DGRQQD�H�6DQ�/XFD���
;9

�&KLjP
H�QX�VDQG� H�F� Q� YqQQ� WUpM���� GLF� ]� &KqO� FK� OD�V�D�I�OqU� ���&� YqQ� OD�0DGzQQ� H�VDQG� 1GUpM��� ����� U�VSyQQ� HOO
jWX�ODW� O
jWD�6FKqU� ��(�X�IXzFK� PPLq]
H�OzU� FK� SXSSpM�� WX�TXjOX�IXFDUjFFKM� H OXP�QqU�����&KLjP
H�QX�VDQG� H�F� Q� YqQQ� TXDWW����&� YqQ� OD�0DGzQQ� H�VDQG�0DUFK��� ���

�&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�WUH��� GLFH�OD�ILOD�GL�]LR�0LFKHOH���6RQR�OD�0DGRQQD�H�VDQW
$QGUHD���ULVSRQGH�GDOO
DOWUR�ODWR�O
DOWUD�ILOD��(�>LQWDQWR@�LO�IXRFR�FUHSLWD�LQ�PH]]R�D�ORUR�H�GLYHQWD�VHPSUH�SL��JUDQGH���&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�TXDWWUR����6RQR�OD�0DGRQQD�H�VDQ�0DUFR���
;9,

�&KLjP
H�QX�VDQG� H�F� Q� YqQQ� FLQJK��� OOXFFK� ]� &KqO���(�GD�TXLOO
jWX�ODW� ���&� YqQ� OD�0DGzQQ� H�VDQG�0LQJK��� U�VSyQQ�Q� FyP
H�DO�P� GDQQjW� ��1� VFDVWDJQpM� PDQJK� G� QX�VLQJK� ����
�&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�FLQTXH��JULGD�]LR�0LFKHOH��H�GDOO
DOWUR�ODWR�VL�ULVSRQGH���6RQR�OD�0DGRQQD�H�VDQ�'RPHQLFR���FRPSOHWDQGR�LQ�SHUIHWWD�FRPSRVWH]]D�FRQ�OD�VWURID���UDXjãF� H�SRUWDXjãF�������
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OOX�FXQJ�VWzU���H�ID�TXpOOD�FDQGjW���5DXjãF� H�SRUWDXjãF� H�PDLFKLQGz�FKLQGz�VHPXUDuQ� H�PDLFKLQGz��
;9,,

�&KLjP
H�QX�VDQG� H�F� Q� YqQQ� VqM��� FXQGuQ�Y� G� OOX�SDVV� OD�FDQ]yQ� �� �����&� YqQ� OD�0DGzQQ� H�VDQG� /qM���6�USpM
D�ODPE� H�jUG
X�FDUUDYyQ��$�JJqQG� VFyW� HWWXzUQ� H�]� Q� SUqM�H�]� VWD�]LWW� S� G�Y�]LyQ���&KLjP
H�QX�VDQG� H�F� Q� YqQQ� VqWW��� ����&� YqQ� OD�0DGzQQ� H�VDQ�*J�VqSS���

�&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�VHL���FRQWLQXD�OD�FDQ]RQH���6RQR�OD�0DGRQQD�H�6DQ�/HR���/H�OLQJXH�GL�IXRFR�V
LQQDO]DQR�YHUVR�LO�FLHOR�HG�DUGRQR�L�FDUERQL��/D�JHQWH�LQWRUQR�DVFROWD�IHOLFH��PD�SHU�GHYR]LRQH�HYLWD�LO�PLQLPR�UXPRUH���&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�VHWWH����6RQR�OD�0DGRQQD�H�6DQ�*LXVHSSH���
;9,,,

�&KLjP
H�QX�VDQG� H�F� Q� YqQQ� zWW��� VWULOO� ]� &KqO���(�OqVW� HOO
jWX�TXDUW� ���&� YqQ� OD�0DGzQQ� H�VDQG� 5zFFK��� H�]� ID�QQjQ]� H�UUqW� H�]� Q� SDUW� �� ����7yUQ� ]� &KqO� HQQjQG� OzFFK� OzFFK�FD�ILO� H�U�FDQGj�FK� WXWW� O
DUW���&KLjP
H�QX�VDQG� H�F� Q� YqQQ� QzY����&� YqQ� OD�0DGzQQ� H�VDQ�1�FzO���

�&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�RWWR���JULGD�]LR�0LFKHOH��(�GDOO
DOWUD�SDUWH�OD�ILOD�ULVSRQGH���6RQR�OD�0DGRQQD�H�6DQ�5RFFR�H�DYDQ]D�YHUVR�LO�IXRFR�H�SRL�ULWRUQD�LQGLHWUR��4XLQGL�q�]LR�0LFKHOH�FKH�ULFRPLQFLD�LO�PRYLPHQWR�FRQ�OD�VXD�ILOD�H�ULSUHQGH�D�FDQWDUH���&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�QRYH����6RQR�OD�0DGRQQD�H�6DQ�1LFROD���>ULVSRQGRQR�LQ�FRUR�GDOO
DOWUR�ODWR@�
;,;

�&KLjP
H�QX�VDQG� H�F� Q� YqQQ� GLqF��� ����� H�TXD�I�QLãF� D�O�W�PD�FKLDPjW� ���&� YqQ� OD�0DGzQQ� H�VDQG� 'LqFK����H�PDLFKLQGz��� U�VSyQQ� HOO
jWX�ODW� ��(FFK�W
D�JJqQG� O
jWL�IUDVFK� UUqFK�H�U�SXSSpM
X�IXzFK� PEXOP�QjW�� ���9�UQLVF� H�IXP� VXVW�Qp�Q]� Sz��UDXjãF� H�PDUDXjãF� H�PDLFKLQGz��

�&KLDPR�XQ�VDQWR�H�VH�QH�SUHVHQWDQR�GLHFL��� H�ILQLVFH�O
XOWLPD�FKLDPDWD�����6RQR�OD�0DGRQQD�H�6DQ�'LHJR����H�PDLFKLQGz���/D�JHQWH�SRUWD�DOWUL�FHSSL�>SHU�DOLPHQWDUH@�LO�IXRFR�>FKH@�ULSUHQGH�D�FUHSLWDUH��

;;
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(�PPLq]
H�TXuOOX�IXzFK� H�OOL�Y�UQLVF�]� &KqO� ]� SU�VqQG� H�]LD�%EDWWuVW���(FFK� QD�JJLXY�Q�WWqOO� G� TXLQ�F� PLVF��� ����� Py�FjQG
X�YLqFFKM� FK� OD�YqFFKLD�QGLVW� ��3D�ULV� Py�]� SuãF�Q
D�FDPPuVF��L�JJqQG���PD�]� &KqO� FK� QD�VELVW�U�PPjQQ
D�YqFFKM� HUUqW���HOOj�S� OjL�PDQ� GpQG
D�ODPE� ID�SDVVj� ���

,Q�PH]]R�D�WDQWR�IXPR�H�D�TXHOOH�VFLQWLOOH��]LR�0LFKHOH�VL�SUHVHQWD�D�%DWWLVWD�>&LDYROOD@��DOO
HSRFD�OD�SL��DQ]LDQD�GHO�SDHVH��H�FDQWD���(FFR�XQD�JLRYLQFHOOD�GL�TXLQGLFL�PHVL������/D�JHQWH�VL�VFKLDQWD�GDO�ULVR��PD�]LR�0LFKHOH�FRQ�PROWD�VHULHWj��FRQ�XQ�FHQQR�LQGLFD�DOOD�YHFFKLHWWD�GL�WRUQDUH�DO�VXR�SRVWR�H�FRPLQFLD�D�IDU�SDVVDUH�OH�PDQL�WUD�OH�ILDPPH�
;;,

�6LJQyUR�� GLF� � TXuVWX�IXzFR�VjQGRVu�jUGR��PD�QLQ�EU�FLR�H�PjQJR�FzF��9LGpWH�FKuVWL�PjQR"��� H�yJQL�WDQG�L�U�W�UDY���(�qFFK�W� QD�YyF���1
L�ULW�Uj�]� &KqO���H�VSLqWW� TXDQG� ����D�ODPE� W
L�FFDUp]]� GyF� GyF���=� YYzW� &KqO����0D�FKL�VSLqWWR�H�VSLqWWR�7X��FjFFKLR��YXz�YLGpQR�OD�YLQQpWWR���

�6LJQRUL��GLFH� TXHVWR�IXRFR�VDQWR�DUGH��PD�QRQ�EUXFLD��9HGHWH�TXHVWH�PDQL"���PD�RJQL�WDQWR�OH�ULWLUDYD��6L�VHQWH�XQD�YRFH���1RQ�OH�ULWLUDUH��]LR�0LFKHOH��DVSHWWD�FKH�OD�ILDPPD�WH�OH�DFFDUH]]L���=LR�0LFKHOH�VL�YROWD���&KH�DVSHWWD�H�DVSHWWD��7X�YXRL�SURSULR�YHGHUH�OD�YHQGHWWD����
;;,,

$�JJqQG� ULU���H�&KqO� HOOj�S� Oj]� FjFFM
D�FXSS�OpFFKM� H�GLF����%EjVWR� ����1]L�UuUR��/X�VDSpWR��(�FKL�QX�VDQ
q�GpJQR�G� XDUGj�TXpVWD�FDWUjVWRFKL�jUGR��(�u�Py�YzJOM� SULGLFj� H�FUpG� FD�QLVFL�QR�P
X�FXQGUjVWR��OL�JOzULR�H�OL�PLUjTXLOR�GX�VjQGR ���FFKL��VjQGR�GuOOL�VjQGR�W�WWL�TXjQGR��

/D�JHQWH�ULGH��0LFKHOH�VL�WRJOLH�LO�EHUUHWWR�H�GLFH���%DVWD��QRQ�VL�ULGH��H�FKL�QRQ�OR�VD�QRQ�q�GHJQR�GL�JXDUGDUH�TXHVWR�IXRFR��,R�DGHVVR�YRJOLR�SUHGLFDUH�� H�FUHGR�FKH�QHVVXQR�VL�RSSRUUj�� OH�JORULH�H�L�PLUDFROL�GHO�VDQWR�SL��SRWHQWH��

;;,,,
'LF� H�]� IqUP���H�OqVW� QX�V�OqQ]M�]� ID�PPLq]
D�IyOO���H�SzFK� H�SzFK�Q�VFLXQ� HFFKL��]� SLJOM� FXPE�GqQ]M�QQjQG
H�]� &KqO� H�TXuOOX�VDQG� IXzFK�� �����6LJQyUR��� GuFM
X�YLqFFKM���H�FK� SDFLqQ]M��X�IXP� L�YD�Q�OO
XzFFKM� H�FDJQ� OXzFK��1D�PjQD�VWpV� H�XQ� QJzSS
X�FzU�D�SUqG�FK� FXPqQ]� H�ID�����6LJQyUR�

)D�XQD�SDXVD��H�WXWWR�LQWRUQR�WDFH��OD�JHQWH�DWWHQGH�FRQ�ULVSHWWR�>OH�SDUROH�GHO�YHFFKLR@��'DYDQWL�DO�VDQWR�IXRFR�H�FRQ�PROWD�SD]LHQ]D��SHUFKp�LO�IXPR�JOL�Gj�IDVWLGLR�H�OR�FRVWULQJH�D�FDPELDUH�FRQWLQXDPHQWH�GL�SRVWR��FRQ�XQD�PDQR�GLVWHVD�H�O
DOWUD�VXO�FXRUH��0LFKHOH�FRPLQFLD�D�SUHGLFDUH���6LJQRUL��>GLFH@��
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;;,9
/LVEyQR��QD�FLWWj�GX�3RUWDjOOR� ����j�Y�WR�OD�ILUW�QR��H�Vz�WDQG
jQQR�GL�YLGp�QDãF� H�1GzQLR��H�VL�QL�VEjJOLROD�PjPPD�OX�FKLDPjYD�)LUGLQjQGR�&KL�FL�Yz�ID�VWX�IXzFR�FKL�FL�VFjOORFKL�TXuOOR�FKL�DUGpYR�H�TXuVWX�VjQGR� ���8�FqUWR�LqQR�FKH�GD�FKpFFK� LpYRSLFFLUuOOR��L�PLUjTXLOR�IDFpYR�

/LVERQD��XQD�FLWWj�GHO�3RUWRJDOOR��PROWL�DQQL�ID�KD�DYXWR�O
RQRUH�GL�GDUH�L�QDWDOL�DG�$QWRQLR�DO�TXDOH��VH�QRQ�VEDJOLR��OD�PDGUH�FKLDPz�)HUGLQDQGR��4XHVWR�IXRFR�FKH�FL�ULVFDOGD�q�SRFR�LQ�FRQIURQWR�D�TXHOOR�FKH�DUGHYD�QHOOH�VXH�YHQH��&RPLQFLD�D�IDUH�PLUDFROL�GD�TXDQGR�HUD�VROR�XQ�XQ�EDPELQR��

;;9
&K� ILJOM� G
zUR��&K� EEXQGj��FKL PyURSX�SUzVVLPR�WLQpYR��H�OL�FFKL��WUuVWRV�EE�WR�FRPP�UWpYR�D�OX�6LJQyUR� ����FD�PzQLFR�]
q�IDWW� H�VDQ�)UDQJuVFRH�G� FDPEjQR�j�Y�WR�X�JUjQGR�QyURWUHQGDWUp�jQQR�FyP
H�*JLDVXFUuVWR�,q�QDW� VjQGR�H�VjQGR�q�PXzUW� QJOzULR�Py�H�3DG�Y� ULSzVR�H�X�GuFM
D�VWzULR� ���

&KH�ILJOLR�G
RUR��&KH�DPRUH�SHU�LO�SURVVLPR��&RQYHUWLYD�FRQ�IDFLOLWj�SHUVLQR�L�SL��VFHWWLFL�DO�FULVWLDQHVLPR��6L�q�IDWWR�IUDWH�IUDQFHVFDQR�H�KD�DYXWR�O
RQRUH�GL�YLYHUH�WUHQWDWUp�DQQL��FRPH�*HV��&ULVWR��(
�QDWR�VDQWR�HG�q�PRUWR�WDOH��RUD�ULSRVD�D�3DGRYD��>DOPHQR@�FRVu�GLFH�OD�VWRULD��
;;9,

&K� YqLD�GuFLR"�,�Q�Q�VDFF� QLqQGRG� FFKL��FKL�Y�LR�VDSpWR�W�WWL�TXjQGR�,�PLUjTXLOR"�6z�PuOOR�H�FLQJXFLqQGR�R�QX�PLOLyQR��R�Vz�FFKL��VVjLR�GL�WjQGR�0D�FKL�OL�VjQR�W�WWL�OL�SXUWLqQGR ����F
j�XSLUjWR�TXuVWX�JUjQGR�VjQGR"3L�TXjQGR�q�FqUWR�X�IXzFR�FKL�TXD�jUGR�Q�Q�VzQQR�PLOL�QR��Vz�PLOLjUGR�

&KH�YL�GHYR�GLUH"�,R�QRQ�VR�GL�SL��GL�FLz�FKH�WXWWL�YRL�JLj�VDSHWH��,�PLUDFROL"�6RQR�PROWLVVLPL��1HVVXQR�SXz�DVVLFXUDUH�TXDQWL�QH�KD�FRPSLXWL�TXHVWR�JUDQGH�VDQWR��3RVVR�VROR�JLXUDUH�VX�TXHVWR�VDQWR�IXRFR�FKH�TXL�DUGH�FKH�VRQR�PLOLDUGL��

;;9,,
,VVR�S� WULGLFM
yUR�]
j�WLQ�WRQJzSSR�OX�YUjFFLR�VXzLR�H�*JLV��%EDPPuQR� ���� 3HU�WUHGLFL�RUH�VL�q�WHQXWR�LQ�EUDFFLR�*HV��%DPELQR��>SHU�TXHVWR@�KD�RWWHQXWR�L� H�DO� QR�H� L� z�
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WULG�F� JUj]LR�X�LXzUQR�j�XWWLQ�WRH�Q�LR�SLUFLz�GLFpPR�D�WULGLFuQR�0D�TXjQGD�JUD]M� HWWXzUQR�uVVR�j�VSDQQ�WR�VqPEL�SL�JUj]LR�H�YXO�QGj�GLYuQR�FKL�OX�Sz�GuFLR"�6�OR�O
DYLFLqOOR ���GLOO
jULR��H�GuOOX�PjUR�L�SLVFLWLqOOR�

WUHGLFL�JUD]LH�DO�JLRUQR�H�QRL�SHUFLz�GLFLDPR�OD�WUHGLFLQD���6L�WUDWWD�GL����3DGUHQRVWUL�����$YHPPDULH�H����*ORULD�FKH�SHU����JLRUQL�FRQVHFXWLYL��D�SDUWLUH�GHO���JLXJQR��VL�UHFLWDQR�LQ�RQRUH�GHO�WDXPDWXUJR���6ROR�JOL�XFFHOOL�GHO�FLHOR�H�L�SHVFL�GHO�PDUH�SRWUDQQR�GLUH�TXDQWD�JUD]LD�KD�VSDUVR�LO�VDQWR�SHU�LO�PRQGR�
;;9,,,

&D�VL�YXOpWR�FD�Y
L�FFyQGR�uQRFL�YXODUUuDQR�PuOOR�H��QD�QzWWR�SL�VFUuYR�FL�YXUUuD�QX�WUDuQRGL�FjUWR��H�JQzVWUR�X�S�]]R�GX�6DUUzWWR� ����0D�EEjVWR��,�Py�SL�IjULYR�FDSuQRFDFF�QR��Y
L�ULFzUGR�FzSSD�FzSSR�(�S� Y� Gj�Q
DVqPSLR�GL�VWX�VjQGR�H�S� Y� ID�FDQyVFLR�TXDQG� Lq�JUjQGR�

3HUFKp�VH�FKLHGHWH�GL�UDFFRQWDUYHOD�LR��FL�YRUUHEEHUR�PLOOH�H�XQD�QRWWH��H�SHU�VFULYHUOD�QRQ�EDVWHUHEEH�XQ�FDUUR�GL�FDUWD��H�G
LQFKLRVWUR�WXWWR�LO�SR]]R�GL�>*LXVHSSH�3DODGLQR@���3R]]R�G
DFTXD�FKH�VRUJHYD�DSSXQWR�QHO�WHUUHQR�GHO�SHUVRQDJJLR���0D�SHU�GDUYL�XQ�HVHPSLR�>GHOOD�JUDQGH]]D@�GL�TXHVWR�VDQWR��
;;,;

Q� Y� ULFFyQGR�GqOOD�YuVWD�L�FLqFR ����H�Qp�Y� GuFR�GD�SDUzOR�L�P�WR�u�YL�ULFzUGR��H�Q]DFF� VL�PL�VSLqFR�VXOLWDPqQGR�TXjQGR�1GzQLR�q�L�WRH�OLEELUj�OX�SjWUR�VXzLR��FKL�UqFRGL�QX�PLFuGLR�PEjPR�ULWLQ�WR ���VWpY� S� qVV� FXQGDQQjWR�H�PEqQQR�(�EEjVWR��&X�VDSpWR�u�JJLj��YLQGqQQR�

QRQ�UDFFRQWHUz�O
HSLVRGLR�GL�TXDQGR�UHVWLWXu�OD�YLVWD�DO�FLHFR�R�OD�SDUROD�DL�PXWL�YL�ULFRUGHUz�LQYHFH�TXDQGR�q�DQGDWR�D�OLEHUDUH�LO�SDGUH DFFXVDWR�LQJLXVWDPHQWH�GL�RPLFLGLR��(�SHU�TXHVWR�HUD�VWDWR�FRQGDQQDWR�DOOD�IRUFD��9RL�JLj�VDSHWH�TXDOFRVD�VX�TXHVWD�VWRULD�
;;;

9XM� JJLj�YL�ULFXUGjWR�OD�FDQ]yQRFK� GuFLR�FK� VDQG
$QWzQLR�SULGLFjYRH�Q
$QJLOR�L�SDUOjYR�FKH�D�/LVEyQR ����OX�SjWUR�D�PjOX�S�QGR�]L�WUXYjYR�(�1GzQLR�SjUWR�VqQ]D�ãFu�QXFFyQR�FKL�QD�PLQ�WR�H�WLqPE� HOOj�UUXYjYR�(�GzSSR�IjWWR�PuOOR�H�FLQJXFLqQGRPuJOLR��FDFFLjY
X�SjWUR�Q]DOYDPLqQGR� ���

>SHUFKp@�VLFXUDPHQWH�ULFRUGDWH�OD�FDQ]RQH�FKH�GLFH�FKH�PHQWUH�VDQW
�$QWRQLR�SUHGLFDYD��XQ�$QJHOR�JOL�VL�DYYLFLQz�SHU�DYYHUWLUOR�FKH�D�/LVERQD�LO�SDGUH�VL�WURYDYD�LQ�SHULFROR��>(EEHQH@��$QWRQLR�SDUWu�H��VHQ]D�PHWWHUVL�YHUDPHQWH�LQ�FDPPLQR��SHUFRUVH�PLOOH�H�FLQTXHFHQWR�PLJOLD�LQ�XQ�PLQXWR�H�DUULYz�JLXVWR�LQ�WHPSR�SHU�VDOYDUH�LO�SDGUH��
;;;,
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(�FyPR�H�OL�JJHQGjUPR�]L�SULVqQGR]� IqUP� QQjQG
X�EEzLR�H�FXQGDQQjWR
VSLWWjWR�� GuFLR�� H�LjPR�QX�PXPqQGRH�WUXYj�X�PXzUWR QGyY� Lq�VVLWWLUUjWR�FD�OX�PuR�SjWUR�Lq�TXuVVR��H�Lq�QQXFqQGR
� ����(�X�PXzUWR�SjUOR�H�GuFLR��
JQq�VWjWRTXuVVR�FKL�Pp�P
j�FFuVR��DVVjWX�IjQR�&KLM� Lq�VWjWR��'GLM� X�Sz]]D�SLUGXQjQR
�

*LXQWR�DO�OXRJR��VL�IHUPz�GDYDQWL�DO�ERLD�H�DO�FRQGDQQDWR��H�GLVVH��
$VSHWWDWH��$QGLDPR�GRY
q�VHSROWR�LO�PRUWR�>D�FKLHGHUH�D�OXL�OD�YHULWj@��SHUFKp�PLR�SDGUH�q�LQQRFHQWH
��(�LO�PRUWR�GLVVH��
1RQ�q�VWDWR�OXL�DG�DPPD]]DUPL��ODVFLDWHOR�WUDQTXLOOR��,O�YHUR�FROSHYROH�'LR�OR�SRVVD�SHUGRQDUH
�
;;;,,

(�TXjQQR�D�PXO� j�IDWW� QJXQLFFKLjQRQQjQG
X�6DQGuVV�P���FK� VFLq�ODYLGjWR� ����H�X�FLWLOuOO� F
j�IDWW� SDUOjQRGpQG
H�OL�IjVFLR��H�X�SjWUR�j�ULFDSjWR�H�OX�YLOpQR�F
j�IjWW� VJULMjQRGD�GpQGU� H�TXuOOX�SUjQ]R�YYLOLQjWR�H�QJXzUSR�X�StVFLR�j�ULWUXYjWR�D�QLqOOR� ���H�TXjQQR�SXz�j�VDOYjWR�OX�YDVFLqOOR�

>'
DOWUD�SDUWH��VRQR�QRWH�OH�VWRULH�GL@�TXDQGR�KD�IDWWR�LQJLQRFFKLDUH�O
DVLQR�GDYDQWL�DO�6DQWLVVLPR��KD�IDWWR�SDUODUH�LO�ELPER�QHOOH�IDVFH�SHU�IDUVL�ULFRQRVFHUH�GDO�SDGUH��KD�HYLWDWR�XQD�VWUDJH�SHU�XQ�SUDQ]R�DYYHOHQDWR��KD�IDWWR�ULWURYDUH�O
DQHOOR�QHO�FRUSR�GL�XQ�SHVFH��H�ILQDOPHQWH�KD�VRFFRUVR�XQ�YDVFHOOR�FKH�VWDYD�QDXIUDJDQGR��
;;;,,,

(�FKL�GL�YXM� Q�Q�]L�U�FzUGR�HQJyURTXjQQR�F
j�SULGLFjWR�H�UUuYR�X�PjUR"6FXWjWR��,pYR�1GzQLR�GL�EERQQyURFKL�FLqUWL�VXzL�GLYzWR�OL�FFKL��FjUR� ����&FXLqWR�O
jULR��H�PjQJR�QX�ULPyUR� FD�Oj�QJL�VWpY�Q� IpPPLQR�R�TXDWUjUR��Q�Q�]� V�QGpY���H�1GzQLR�VqQ]D�SUqVFLRVWqQQL�OL�PjQR�H�OO�FFR��
3pVFLR��3pVFLR�

>(�DQFRUD@��WXWWL�YRL�ULFRUGDWH�OD�VWRULHOOD�GL�TXDQGR�KD�SUHGLFDWR�VXOOD�ULYD�GHO�PDUH��9HUVR�VHUD�$QWRQLR�HUD�LQ�FRPSDJQLD�GL�DOFXQL�IUD�L�SL��FDUL�GHYRWL��,QWRUQR�LO�VLOHQ]LR�HUD�DVVROXWR�SHUFKp�QRQ�F
HUDQR�GRQQH�Qp�EDPELQL���6L�QRWL�OD�PHQWDOLWj�HVDJHUDWDPHQWH�PDVFKLOLVWD�GHOO
HSRFD���$QWRQLR�VHQ]D�IUHWWD�VWHVH�OH�PDQL�H�JULGz��
3HVFL��3HVFL�
;;;,9

$VFpWR�SpVFLR�IzUR��H�OD�SXWqQGR ����GL�'GLR�VFXWjWR�OD�SDUzOD�EEqOOR�
(�IzUR�HOO
jFTXD�GpQG
H�QX�PXPqQGRqFFKLWR�W�WWL�FzFFLR�H�FXFFLWqOORPLUO�]]R�H�SHVFLRVSjWR�FFKL��WULPqQGR�FpIDOR��WUpJOLR��VjUGR�H�VLFFLWqOOR� ���qVFLQR�SpVFL�UXzVVR��H�SLFFLUuOOR�H�FDSLW�QR��FDODPjUR�H�QJXuOOR�

8VFLWH�IXRUL�H�DVFROWDWH�OD�SRWHQWH�H�EHOOD�SDUROD�GL�'LR�
��(�LQ�XQ�DWWLPR�PHUOX]]L��WHUULELOL�SHVFL�VSDGD��FHIDOL��WULJOLH��VDUGLQH�H�VHSSLH�WLUDURQR�IXRUL�GDOO
DFTXD�OH�ORUR�WHVWH��(�DG�HVVL�VL�DJJLXQVHUR�L�FDSLWRQL��L�FDODPDUL�H�OH�DQJXLOOH��
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;;;9
/X�VjQGR�FFKL��GL�Q
yUR�H�SULGLFjQRVWpY� H�OOL�SpVFH�OX�YqUER�GL�'GLR�H�FKuOOL�DQLPDO�FFLR�SXz�H�VFXWjQR ����VWpY�Q� H�YRFFDSqUWR�S
yJQL�YuR�H�]� Y�GpY�Q� H�F�UWR�H�GD�OXQGjQRSL�W�WW
X�PjUR�HQ]uQR�D�%EDUEDUuR�(�GzSSR�TXjQQR�SXz�O
j�EELQLGuWWR]� Q� Vz�L�WR�VyWWR�]uWWR�]uWWR� ���

,O�VDQWR�ULPDVH�D�SUHGLFDUH�SL��GL�XQ
RUD�OD�SDUROD�GL�'LR��H�TXHJOL�DQLPDOHWWL�FKH�VL�YHGHYDQR�GRYXQTXH��YLFLQR�H�ORQWDQR��LQ�RJQL�OXRJR��ILQR�DO�SROR��DVFROWDYDQR�D�ERFFD�DSHUWD��'RSR�DYHU�ULFHYXWR�OD�EHQHGL]LRQH��VH�QH�WRUQDURQR�QHJOL�DELVVL�WUDQTXLOODPHQWH�
;;;9,

(�SXz�Yq�X�IjWWR�GuOOD�OpWWUD�G
zURFD�X�VjQGR�GD�OX�FLqOR�FM
j�PPDQQjWR�1� O
j�FDSuW� PjQJR�QX�VLJQyUR�QLVFL�QR�FDSRGGz]LR�OHWWHUjWR�Qy�GzWW���Qy�QXWjUR�R�PLQ]LJQyUR� ����
Qy�SUXILVVyUR�R�PLqGLFR�R�YYXFjWR�Qy�GzQ�%E�Q�GuWWR�&UDSLJOLyQ� TXjQR�Qy�O
DFF�SUqYLWR�Oj�G� 6DJQ�OXLjQR�

0LVWHULRVD�q�DQFKH�OD�VWRULD�GHOOD�OHWWHUD�G
RUR�FKH�LO�VDQWR�FL�KD�PDQGDWR�GDO�FLHOR��1HVVXQR�q�ULXVFLWR�D�GHFLIUDUOD��Qp�L�OHWWHUDWL��Qp�L�GzWWL��Qp�LO�QRWDLR�H�QHSSXUH�PRQVLJQRUH��1RQ�FL�VRQR�ULXVFLWL�L�SURIHVVRUL��L�PHGLFL��JOL�DYYRFDWL��Qp�GRQ�%HQHGHWWR�>&DSULJOLRQH@�TXL�>D�6DQWD�&URFH@�H�QHSSXUH�O
DUFLSUHWH�GL�6DQ�*LXOLDQR >GL�3XJOLD@���6L�QRWL�DQFRUD�FRPH�LO�SRHWD�DQFKH�TXDQGR�GHVFULYH�VWRULH�HG�DYYHQLPHQWL�XQLYHUVDOL��QRQ�HVFH�PDL�GDOOR�VFHQDULR�SDHVDQR���
;;;9,,

&K� YqLD�GuFLR�FFKLXQR"�5LFXUGjWRTXjQQR�FKL�1GzQLR�GjOOX�3DWUDWqUQR ����QD�JUj]LR�uVVR�YXOpYR�H�O
j�QLJjWR"(OOyUR�1GzQLR�SuJOLR�H�YD�HOO
LPEqUQR�W� QJDSS� QX�WL]]yQR��H�QJXLDWjWRYz�SSLFFLj�X�PjUR�FyP� YXzVFR�VWzUQR�0D�X�3DWUDWqUQR�H�OOX�PXPqQGR�VWpVV� ���

yM� 1GzQM� � GuFLR�� D�JUj]LR�VFLq�FXQJqVV�
�

&RV
DOWUR�YL�SRVVR�QDUUDUH"�5LFRUGDWH�TXDQGR�$QWRQLR�VL�SUHVHQWz�DO�&UHDWRUH�SHUFKp�YROHYD�XQD�JUD]LD�H�/XL�QRQ�JOLHOD�YROHYD�FRQFHGHUH"�$OORUD�FDOz�DOO
LQIHUQR��SUHVH�XQ�WL]]RQH�DFFHVR�H�DUUDEELDWR�VL�DYYLz�DG�LQFHQGLDUH�LO�PDUH��FRPH�VH�IRVVH�XQ�ERVFR��0D�LO�FUHDWRUH��SULPD�FKH�SRWHVVH�FRPPHWWHUH�LO�GLVDVWUR��JOL�GLVVH��
$QWRQLR��OD�JUD]LD�WL�q�FRQFHVVD
���'H�9LWD�>�������@�ID�QRWDUH�XQ�QRVWUR�HUURUH�GHOOD�SULPD�HGL]LRQH��QHOOD�TXDOH�LQWHUSUHWDYDPR�O
HSLVRGLR�GHOO
LQFHQGLR�GHO�PDUH�FRPH�XQ
LQYHQ]LRQH�LSHUEROLFD�GL�]LR�0LFKHOH��,Q�UHDOWj�VL�WUDWWD�GL�XQD�OHJJHQGD�FRPXQH�HYLGHQWHPHQWH�EHQ�FRQRVFLXWD�DQFKH�QHOOD�6DQWD�&URFH�GHO�VHFROR�VFRUVR��
;;;9,,,
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(�EEjVWR�Py��FD�VzQJR�Y�FFKLDULqOORH�Q�Q�P� VqQGR�D�IzU]� H�SU�GLFjQR�9L�UDFFXPjQQR�H�TXuVWX�VDQGDULqOORFD�QG�WW
L�S�QGR�VWUqPR�Y
j�LXWjQR� ����W�QpWX�SL�YYXFjWR��(�TXuOOX�EELqOOR%EDPPuQR�FK� Wq�PEUjFFLR��W�WWL�TXjQRYL�L�WR�H�YL�SUXWqJJLR�GX�GLPzQLR�(�Py�OOXFFjWR��
(EELY� VDQG
$QGzQLR
��

(G�RUD�EDVWD��SHUFKp�VRQR�YHFFKLR�H�QRQ�KR�SL��OD�IRU]D�GL�FRQWLQXDUH��9L�UDFFRPDQGR�D�TXHVWR�VDQWR�SHUFKp�YL�DLXWL�VHPSUH��WHQHWHOR�SHU�DYYRFDWR��H�TXHO�%DPELQR�FKH�KD�LQ�EUDFFLR�YL�DLXWL�H�YL�SURWHJJD�GDO�GLDYROR��(G�RUD�JULGLDPR�WXWWL�LQVLHPH��
(YYLYD�VDQW
$QWRQLR
�
;;;,;

(�WXWW� TXDQG���
(EEuY� � H��QD�YyF� � ����HEEuY� VDQG
$QGzQM� FK� OX�JJLJOM�
�(OOj�S� Oj�S� WXWW� 6jQGD�&UyF��S� W�WW
L�FDV� H�GpQG
H�yJQL�IDPuJOM�]� VqQG� u�S�OO
DUM� GyF� GyF�TXpOOD�FDQ]yQ� PPLq]
X�SDUDSuJOM�� ����0DUDXjãF� H�SRUWDXjãF� H�PDLFKLQGz�PDLFKLQGz�VHPXUDuQ� H�PDLFKLQGz�����

(�WXWWL�LQ�FRUR��
9LYD�VDQW
$QWRQLR�FRQ�LO�JLJOLR
��6XELWR�GRSR�SHU�WXWWD�6DQWD�&URFH��LQ�WXWWH�OH�FDVH�H�LQ�RJQL�IDPLJOLD��VL�VHQWH�FDQWDUH���0DUDXjãF� H�SRUWDXjãF� H�PDLFKLQGz��PDLFKLQGz�VHPXUDuQ� H�PDLFKLQGz�����

4XHVWD�SDJLQD�ID�SDUWH�GL�ZZZ�VDQWDFURFHRQOLQH�FRP7XWWR�LO�FRQWHQXWR�GL�TXHVWR�VLWR�q�IUXWWR�GHOOH�QRVWUH�RSLQLRQL�SHUVRQDOL��GHOOD�QRVWUD�IDQWDVLD�QRQFKp�GHOOH�QRVWUH�ULFHUFKH�SHUWDQWR�QRQ�JDUDQWLDPR�OD�YHULGLFLWj�GHL�FRQWHQXWL�H�TXLQGL�QRQ�VLDPR�LQ�DOFXQ�PRGR�UHVSRQVDELOL�SHU�HYHQWXDOL�GDQQL�GLUHWWL�RG�LQGLUHWWL�FKH�OH�LQIRUPD]LRQL�LQ�TXHVWR�VLWR�SRVVRQR�DUUHFDUH�/D�ULSURGX]LRQH��DQFKH VROR�LQ�SDUWH��GL�TXHVWH�SDJLQH�q�VXERUGLQDWD�DOOD�QRVWUD�HVSOLFLWD�DXWRUL]]D]LRQH�/R�VWDII�GL�6DQWD&URFH2Q/LQH
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