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&L�PDQFDYD��&L�PDQFDYD�WDQWR�OR�VSRUW�H�O
DWWLYLWj�VXO�
WHUULWRULR��/R�DEELDPR�IDWWR�ULVSHWWDQGR�WXWWH�OH�UHJROH�
DQWL�&RYLG�GLPRVWUDQGR�FKH�VL�SRWHYD�IDUH�DQFKH�
SULPD��,Q�TXHVWR�PHVH�GL�RWWREUH�FKH�SHU�QRL�VHJQD�
RJQL�DQQR�LO�ULWRUQR�SLHQR�DOOR�VSRUW�VXO�FDPSR��FKH�q�
OD�QRVWUD�YLWD�H�OD�QRVWUD�UDJLRQ�G
HVVHUH��VRQR�ILHUR�H�
RUJRJOLRVR�GL�RJQL�VLQJROR�&RPLWDWR�3URYLQFLDOH�FKH�
DWWUDYHUVR�OD�5(7(��FRQFHWWR�D�QRL�PROWR�FDUR��FRPH�
VDSSLDPR��KD�PHVVR�LQ�FDPSR�WXWWD�OD�VXD�
GHWHUPLQD]LRQH�H�OD�SDVVLRQH�GHL�SURSUL�GLULJHQWL�H�
WHVVHUDWL�SHU�IDUH�LQ�PRGR�FKH�OD�QRVWUD�
*LRUQDWD�
1D]LRQDOH�/R�6SRUW�FKH�9RJOLDPR
�SRWHVVH�GDYYHUR�
VYROJHUH�OD�VXD�PLVVLRQ�SULQFLSDOH��HVVHUH�
8QD�
ULVRUVD�SHU�OH�&RPXQLWj
��'RSR�WDQWH�VRIIHUHQ]H�
OHJDWH�DOOD�3DQGHPLD�VRQR�IHOLFH�FKH�LO�PRYLPHQWR�
VSRUWLYR�VLD�ULSDUWLWR��4XHVWD�*LRUQDWD�SHU�QRL�KD�
UDSSUHVHQWDWR�XQ¶RFFDVLRQH�IRQGDPHQWDOH�GL�ULODQFLR�
GHOOH�QRVWUH�DWWLYLWj�VSRUWLYH�H�GL�ULVFDWWR�SHU�WXWWD�OD�
SRSROD]LRQH��VSHFLH�SHU�TXDQWL�DWWUDYHUVR�OR�VSRUW�
KDQQR�WURYDWR�XQ¶LPSRUWDQWH�RFFDVLRQH�GL�LQFOXVLRQH�
H�FRQGLYLVLRQH��6LDPR�VWDWL�IRUWL��DEELDPR�
UHVLVWLWR��GLPRVWUDQGR�UHVLOLHQ]D�H�GHWHUPLQD]LRQH��(�
TXDQGR�FDPELD�OD�GHWHUPLQD]LRQH��WXWWR�LQL]LD�D�
PXRYHUVL�QHOOD�GLUH]LRQH�FKH�YRJOLDPR��$EELDPR�
GHFLVR�GL�YLQFHUH��SURIRQGHQGR�WXWWL�L�QRVWUL�VIRU]L�
YHUVR�OD�ULSDUWHQ]D�GHOOH�QRVWUH�DWWLYLWj��&HUWR��
VDSSLDPR�FKH�OH�LQVLGLH�VRQR�VHPSUH�GLHWUR�O
DQJROR��
&
q�XQ�DQQR�GHWHUPLQDQWH�VXO�IURQWH�SROLWLFR��QHO�
ULDVVHWWR�GHO�PRYLPHQWR�VSRUWLYR�H�GREELDPR�HVVHUH�
FRQVDSHYROL�FKH�QRQ�VL�SXz�DEEDVVDUH�OD�JXDUGLD�
SURSULR�RUD��6WDUHPR�DWWHQWL��YLJLOHUHPR�H���VH�
QHFHVVDULR���FL�IDUHPR�VHQWLUH�FRPH�DEELDPR�VHPSUH�
IDWWR��,Q�GLIHVD�GHOOD�SURPR]LRQH�GHOOR�VSRUW�GL�EDVH�
FKH��DWWUDYHUVR�LQL]LDWLYH�FRPH�OD�*LRUQDWD�1D]LRQDOH�
8V�$FOL��VL�q�GLPRVWUDWR�HVVHUH�XQD�IRUPXOD�VHPSUH�
YLQFHQWH�SHU�DOODUJDUH�OD�EDVH�GHOOD�SUDWLFD�VSRUWLYD��
,Q�TXHVWR�IDQWDVWLFR������D]]XUUR��OH�QRVWUH�PHGDJOLH�
VLHWH YRL
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5LVRUVD�SHU�OH�
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3HU�XQR�VSRUW�³SDU�WH�FL�SD�WR��LQ�FOX�VL�YR��DJ�JUH�JDQ�WH��LQ�WH�UHW�QL��
FR��HGX�FD�WL�YR�H�SX�OL�WR��0D�DQ�FKH�DF�FHV�VL�EL�OH��VHP�SOL�FH��SR��
SR�OD�UH��VR�FLD�OH�H�DF�FR�JOLHQ�WH´��Ê�VWD�WD�XQ�VXF�FHV�VR�OD�*LRU��
QD�WD�1D�]LR�QD�OH�µ/R�6SRUW�FKH�YR�JOLD�PR���5L�VRU�VD�SHU�OH�&R��
PX�QL�Wj¶�� RU�JD�QL]�]D�WD� GDO�O¶8�QLR�QH� 6SRU�WL�YD�$&/,� OR� VFRU�VR�
ZHH�NHQG�VX�WXW�WR�LO�WHU�UL�WR�ULR�QD�]LR�QD�OH��8QD�JLRU�QD�WD�FKH�VL�
q�UHD�OL]�]D�WD�LQ�FRQ�WHP�SR�UD�QHD�LQ�WXW�WD�,WD�OLD�H�FKH�KD�FRLQ��
YRO�WR� LQ�WR�WD�OH�EHQ����UH�JLR�QL�����SUR�YLQ�FH�����FR�PX�QL�SHU�
���HYHQ�WL� SUR�JUDP�PD�WL� H����DW�WL�YL�Wj�PR�WR�ULH�H� VSRU�WL�YH�� LQ�
OXR�JKL�VLP�ER�OR�GL�FLW�WD�GL�QDQ�]D�YLV�VX�WD�R�QH�JD�WD�GD�VR�VWH�QH��
UH�R�UL�ODQ�FLD�UH�DW�WUD�YHU�VR�OR�VSRUW��*LXQ�WD�DOOD�VXD�,9�HGL�]LR��
QH�� OD�*LRU�QD�WD�KD�JR�GX�WR�GHO�SD�WUR�FL�QLR�GHO�O¶$1�&,� �$V�VR��
FLD�]LR�QH�1D�]LR�QD�OH�&R�PX�QL�,WD�OLD�QL��H�GHO�O¶8I�IL�FLR�1D�]LR�QD�OH�
SHU� OD�3D�VWR�UD�OH�GHO�7HP�SR�/L�EH�UR��7X�UL�VPR�H�6SRUW�GHO�OD�
&(,��FRQ�OH�SDUW�QHU�VKLS�GHO�TXR�WL�GLD�QR�$Y�YH�QL�UH�H�GL�'H�FD��
WKORQ��1HO�O¶DP�EL�WR�GHO�OD�*LRU�QD�WD�1D�]LR�QD�OH�GHO�OR�VSRUW�86�
$&/,��D�7ULH�VWH�VL�VRQR�VYRO�WH�DQ�FKH� LQL�]LD�WL�YH�VSRU�WL�YH� OH��
JD�WH�DOOD�%DU�FR�OD�QD��OD�UH�JD�WD�SL��JUDQ�GH�GHO�PRQ�GR��FRQ�LO�
µ7UR�IHR�)XR�UL�YHQ�WR¶��UH�JD�WD�YH�OL�FD�GH�GL�FD�WD�D�SHU�VR�QH�GL�VD��
EL�OL�D�FXUD�GHO�O¶$�VG�2YHU�ZLQG�6DL�OLQJ�7HDP�H�XQD�GL�PR�VWUD��
]LR�QH�GL� ILW�QHVV�PL�VFH�OD�WR�FRQ�PX�VL�FD�H�EDO�OR�DO� µ9LO�ODJ�JLR�
%DU�FR�OD�QD¶� D� FXUD� GHO�O¶$�VG� 5R�PD�QR� 6DO�VD�WLRQ� &OD�UL�FK�� $�
5RPD��SUHV�VR�LO�3DU�FR�7XW�WL�,Q�VLH�PH��q�DQ�GD�WD�LQ�VFH�QD�OD�
9,,�HGL�]LR�QH�GHO�OH�µ1RQ�QLD�GL¶��XQD�JLRU�QD�WD�GL�VSRUW�H�DW�WL�YL�Wj�
GH�GL�FD�WD�DL�QRQ�QL�H�OH�QRQ�QH�GHO�OD�&D�SL�WD�OH�LQ�VLH�PH�DL�ORUR�
QL�SR�WL�SUR�PRV�VD�GDO�OH�$&/,�GL�5RPD�H�SUR�YLQ�FLD��GDO�O¶8�QLR��
QH�6SRU�WL�YD�$&/,�5RPD�H�GDO�OD�)$3��)H�GH�UD�]LR�QH�DQ�]LD�QL�
H�SHQ�VLR�QD�WL��$&/,�5RPD��3DU�WL�FR�OD�UH�DW�WHQ�]LR�QH�KD�UL�VFRV��
VR�LO�SUR�JHW�WR�µ7,52�$�5(7(���5HWL�WHU�UL�WR�ULD�OL�SHU�O¶LQ�WH�JUD��
]LR�QH� PXO�WL�FXO�WX�UD�OH� DW�WUD�YHU�VR� OR� VSRUW¶�� FR�IL�QDQ�]LD�WR� GDO�
0L�QL�VWH�UR�GHO�/D�YR�UR�H�GHO�OH�3R�OL�WL�FKH�VR�FLD�OL��FRQ�FLU�FD����
FR�PL�WD�WL�86�$&/,�FKH�KDQ�QR�FRLQ�YRO�WR�LP�PL�JUD�WL�JLj�RSH�UD��
WL�YL�QHO�O¶$V�VR�FLD�]LR�QH�R�UH�VL�GHQ�WL�LQ�FHQ�WUL����������������FDVH�GL�DF�FR�JOLHQ��
]D��&D�UL�WDV�H����������������R�FRR�SH�UD�WL�YH��$�'R�PR�GRV�VR�OD��SHU�HVHP�SLR��
VRQR�VWD�WL�FRLQ�YRO�WL�PRO�WL�UD�JD]�]L�H�UD�JD]�]H�VWUD�QLH�UL�GHO�O¶(��
1$,3��OD�PDJ�JLRU�SDU�WH�SUR�YH�QLHQ�WL�GD�0D�URF�FR��5R�PD�QLD��
6H�QH�JDO�H�&LQD��LQ���FODV�VL�GHL�FRU�VL�GL�2SH�UD�WR�UH�6HU�YL�]LR�
9HQ�GL�WH� H� 0HF�FD�QL�FR� G¶DX�WR�� $� 0HV�VL�QD�� DO� µ7UR�FD�GH�UR�
6SRUW�&OXE¶��WUD�OH�GL�VFL�SOL�QH�LO�%D�VH�EDOO����FRQ�L�UD�JD]�]L�H�OH�
UD�JD]�]H� GH�JOL� 6ZRU�G�ILVK�0HV�VL�QD�� H� LO� %XE�EOH�6RF�FHU�� /D�
PD�GUL�QD�GHO�O¶H�YHQ�WR�q�VWD�WD� OD� MX�GR�ND�PHV�VL�QH�VH�&D�UR�OL�QD�
&R�VWD��FODV�VH�������PH�GD�JOLD�GL�EURQ�]R�DOOH�3D�UD�OLP�SLD�GL�GL�
7R�N\R��3UH�VHQ�WH�DQ�FKH�LO�SUH�VL�GHQ�WH�UH�JLR�QD�OH�GHO�O¶$V�VR�FLD��
]LR�QH�1D�]LR�QD�OH�6WHO�OH�DO�0H�UL�WR�6SRU�WL�YR��7RWz�/RP�EDU�GR��
&RLQ�YRO�WL� QHO�OH� DW�WL�YL�Wj� VSRU�WL�YH�� GL�YHU�VL� UD�JD]�]L� H� UD�JD]�]H�
LP�PL�JUD�WL�GHO�OD�&DVD�)D�PL�JOLD�6�6��$Q�QXQ�]LD�WD�GL�0HV�VL�QD�
SHU�PL�QR�UL� QRQ�DF�FRP�SD�JQD�WL� H�GHO�OD�&DVD�)D�PL�JOLD�%DU��
FHO�OR�QD� 3R]�]R� GL� *RW�WR� SHU� L� PDJ�JLR�UHQ�QL� QRQ� DQ�FR�UD� LQ�
JUD�GR� GL� PDQ�WH�QHU�VL� GD� VROL�� 3UH�VHQ�WH� DJOL� HYHQ�WL� DQ�FKH�
(PL�OLD�$P�PL�UD�WR�� FRRU�GL�QD�WUL�FH� GHO� SUR�JHW�WR� SUR�YLQ�FLD�OH� GL�
µ7,52�$�5(�7(¶��$O�FDP�SR�VSRU�WL�YR�GHO�O¶2�UD�WR�ULR�GL�4XLQ�]D��
QR�GL�6X�PL�UD�JR��OD�*LRU�QD�WD�1D�]LR�QD�OH�GHO�O¶86�$&/,�9D�UH�VH�
KD�YL�VWR�DQ�GD�UH�LQ�VFH�QD�XQ�TXD�GUDQ�JR�OD�UH�GL�SDO�OD�YR�ODQ�GR�
VXO�OD�VDE�ELD��SUR�YH�GL�SDW�WL�QDJ�JLR�IUHH�VW\�OH�HG�XQ�WRU�QHR�GL�
FDO�FLR� D� ��� (� QRQ� IL�QL�VFH� TXL�� SHU�FKp� WUD� OH� DW�WL�YL�Wj� GHO�OD�
*LRU�QD�WD�1D�]LR�QD�OH�86�$&/,�YH�QH�VRQR�DO�FX�QH�FKH�SUR�VH��
JXL�UDQ�QR�ILQR�D�ILQH�PHVH��7UD�TXH�VWH��.D�UD�WH��-X�-L�WVX��FDO��
FLR��GDQ�]D�H�WHD�WUR��FRQ�LO�FRLQ�YRO�JL�PHQ�WR�GL�SL��GL�VFL�SOL�QH�LQ�
FRO�OD�ER�UD�]LR�QH�FRQ�LO�&HQ�WUR�)HU�QDQ�GHV���&D�UL�WDV����������������0L�JUDQ�WHV�
GL� &D�VWHO� 9RO�WXU�QR�� &R�PX�QH� LQ� SUR�YLQ�FLD� GL� &D�VHU�WD� WUD�
TXHO�OL�FKH�KDQ�QR�OD�PDJ�JLR�UH�LQ�FL�GHQ�]D�GL�LP�PL�JUD�WL�UL�VSHW��
WR�DOOD�SR�SR�OD�]LR�QH�OR�FD�OH��$G�$SUL�OLD��GRYH�LO����RW�WR�EUH�VL�
VYRO�JH�UDQ�QR�GL�YHU�VH�DW�WL�YL�Wj�DGDW�WD�WH�H� LQ�WH�JUD�WH�FKH�FRLQ��
YRO�JH�UDQ�QR�GL�VD�EL�OL�

³,�PHVL�GHOOD�SDQGHPLD��QHOOD�ORUR�
GUDPPDWLFLWj��FL�KDQQR�LQVHJQDWR�PROWH�
FRVH�H�FL�KDQQR�LQGRWWR�D�FRPSRUWDPHQWL�
GLYHUVL��2UD�FKH�JUD]LH�DOOD�FDPSDJQD�
YDFFLQDOH�VL�VSHUD�FKH�O¶,WDOLD�VWLD�XVFHQGR�
GDOO¶HPHUJHQ]D��DOFXQL�GL�TXHVWL�
LQVHJQDPHQWL�QRQ�YDQQR�GLPHQWLFDWL��,Q�
SDUWLFRODUH��q�GLYHQWDWD�SL��IRUWH�H�SL��
GLIIXVD�OD�FRQVDSHYROH]]D�GHOO¶LPSRUWDQ]D�
GL�XQR�VWLOH�GL�YLWD�VDQR��QHO�TXDOH�SHU�WXWWL�
JLRFKLQR�XQ�UXROR�LPSRUWDQWH�O¶DWWLYLWj�
ILVLFD�H�OD�SUDWLFD�VSRUWLYD��D�WXWWL�L�OLYHOOL�D�
FRPLQFLDUH�GD�TXHOOL�GL�EDVH��3HU�TXHVWR�
O¶$QFL�DWWULEXLVFH�JUDQGH�VLJQLILFDWR�H�
YDORUH�D�LQL]LDWLYH�FRPH�OD�*LRUQDWD�
QD]LRQDOH�GHOOR�6SRUW�µ/R�VSRUW�FKH�
YRJOLDPR���5LVRUVD�SHU�OH�FRPXQLWj¶�
SURPRVVD�GDOO¶8QLRQH�6SRUWLYD�$FOL��
,QYHVWLPHQWL��VWUXWWXUH�PRGHUQH�H�
DFFHVVLELOL��SURPR]LRQH�H�RUJDQL]]D]LRQH��
GL�TXHVWR�QHFHVVLWD�OD�GLIIXVLRQH�GHOOD�
SUDWLFD�VSRUWLYD�GL�EDVH��VX�TXHVWL�RELHWWLYL�
O¶$QFL�q�LPSHJQDWD�GD�WHPSR��$XJXUR�LO�
PLJOLRU�VXFFHVVR�DOOD�*LRUQDWD�QD]LRQDOH�
GHOOR�6SRUW´�

'(&$52��$1&,����,QL]LDWLYD�GL�
JUDQGH�YDORUH��



8QD�GR�PH�QL�FD�DO�O
LQ�VH�JQD�GHO�OR�VSRUW�H�
GHL�QRQ�QL��3UHV�VR�LO�3DU�FR�7XW�WL�,Q�VLH�PH�
GL�5RPD��q�DQ�GD�WD�LQ�VFH�QD�LO����RW�WR�EUH�
VFRU�VR� OD� 9,,� HGL�]LR�QH� GHO�OH� 
1RQ�QLD�GL
��
XQD�JLRU�QD�WD�GL�VSRUW�H�DW�WL�YL�Wj�GH�GL�FD�WD�
DL�QRQ�QL�H�OH�QRQ�QH�GL�5RPD�LQ�VLH�PH�DL�
ORUR� QL�SR�WL� SUR�PRV�VD� GDO�OH� $&/,� GL�
5RPD�H�SUR�YLQ�FLD��GDO�O¶8�QLR�QH�6SRU�WL�YD�
$&/,� 5RPD� H� GDO�OD� )$3� �)H�GH�UD�]LR�QH�
DQ�]LD�QL� H� SHQ�VLR�QD�WL��$&/,� 5RPD�� /
H��
YHQ�WR�q�HQ�WUD�WR�QHO�O
DP�EL�WR�GHO�OD�*LRU�QD��
WD� 1D�]LR�QD�OH� GHO�OR� 6SRUW� 8V� $FOL� 
/R�
6SRUW� FKH� 9R�JOLD�PR
� H� ID� SDU�WH� DQ�FKH�
GHO�OD�9,,� HGL�]LR�QH� GHO�O
2W�WR�EUD�WD�6R�OL�GD��
OH�� OD� VH�ULH� GL� HYHQ�WL� SUR�PRV�VD� GDO�OH�
$&/,�GL�5RPD�H�SUR�YLQ�FLD�FRQ�O
R�ELHW�WL�YR�
GL�UDF�FRQ�WD�UH�OD�EHO�OH]�]D�GHO�OD�VR�OL�GD�ULH��
Wj� H� FKH� TXH�VW
DQ�QR� KD� FRPH� VOR�JDQ�

5R�PD� WUD� FRQ�FUH�WH]�]D� H� VR�JQL
�� /H�

1RQ�QLD�GL
�VL�VYRO�JR�QR� LQ�FRO�OD�ER�UD�]LR�QH�
FRQ�LO�3DU�FR�7XW�WL� ,Q�VLH�PH��OD�1D�]LR�QD�OH�
,WD�OLD�QD�&DQ�WDQ�WL�� LO�&R�PL�WD�WR�5H�JLR�QD�OH�
GHO� /D�]LR� GHO� &21,�� H� OD� )RQ�GD�]LR�QH�
3DU�FR� GHO�OD�0L�VWL�FD�� /¶LQ�]LD�WL�YD� KD� RW�WH��
QX�WR� DQ�FKH� LO� SD�WUR�FL�QLR� GHO�OD� 5H�JLR�QH�
/D�]LR��GL�5RPD�&D�SL�WD�OH��GHO�&RQL�/D�]LR�
H�GHO�O
8I�IL�FLR�SHU� OD�SD�VWR�UD�OH�GHO� WHP�SR�
OL�EH�UR�GHO�WX�UL�VPR�H�GHO�OR�VSRUW�GHO�OD�'LR��
FH�VL�GL�5RPD�

�,� OH�JD�PL� LQ�WHU�JH�QH�UD�]LR�QD�OL� ±� GL�FKLD�UD�
/L�GLD� %RU�]u�� SUH�VL�GHQ�WH� GHO�OH� $&/,� GL�
5RPD�DSV�±�VRQR�IRQ�GD�PHQ�WD�OL��VR�SUDW��
WXW�WR�GRSR�XQ�OXQ�JR�SH�ULR�GR�LQ�FXL�VLD�JOL�
DQ�]LD�QL� FKH� L� EDP�EL�QL� KDQ�QR� VRI�IHU�WR��
SL��GL�WDQ�WH�DO�WUH�FD�WH�JR�ULH��OD�VR�OL�WX�GL�QH�
LP�SR�VWD�GDO�GL�VWDQ�]LD�PHQ�WR�VR�FLD�OH��/H�
³QRQ�QLD�GL´�VRQR�RU�PDL�XQ�DS�SXQ�WD�PHQ��
WR�ILV�VR�GHO�OD�QR�VWUD��2W�WR�EUD�WD�6R�OL�GD�OH��
H�PL�UD�QR�SUR�SULR�D�IDU�UL�VFR�SUL�UH� OD�EHO��
OH]�]D�GHO�OD�FRQ�GL�YL�VLR�QH��GHO�WHP�SR�WUD��
VFRU�VR�LQ�VLH�PH�H�GHO�OD�ID�PL�JOLD��DQ�FR�UD�
RJJL� LO�QX�FOHR�IRQ�GDQ�WH�GHO�OD�QR�VWUD�VR��
FLH�Wj��
�,Q�TXH�VWD�JLRU�QD�WD�±�DJ�JLXQ�JR�QR�)UDQ��
FH�VFR�'H� 9L�WD�OL�QL� H� /XFD� 6H�UDQ�JH�OL�� UL��
VSHW�WL�YD�PHQ�WH� VH�JUH�WD�ULR� GHO�OD� )$3�
$&/,� 5RPD� H� SUH�VL�GHQ�WH� GHO�O
86�$&/,�
5RPD�±�L�QRQ�QL�H�L�QL�SR�WL�SRV�VR�QR�UL�VFR��
SUL�UH�RS�SX�UH�FRQ�VR�OL�GD�UH�DQ�FR�UD�GL�SL��LO�
SUR�SULR�UDS�SRU�WR�DW�WUD�YHU�VR� OR�VSRUW��XQ�
PRGR�GL�YHU�WHQ�WH�H� VD�OX�WD�UH�GL� VWD�UH� LQ��
VLH�PH��FRQ�GL�YL�GH�UH�LP�SH�JQL�H�RELHW�WL�YL�H�
DQ�FKH� WUD�VPHW�WH�UH� OD� VDJ�JH]�]D� H� O
H��
VSH�ULHQ�]D� FKH� JOL� DQ�]LD�QL� SRV�VR�QR� OD��
VFLD�UH� DOOH� QXR�YH� JH�QH�UD�]LR�QL�� 8Q� ULQ��
JUD�]LD�PHQ�WR� SDU�WL�FR�OD�UH� YD� DO� 3DU�FR�
7XW�WL� ,Q�VLH�PH� FKH� DQ�FKH� TXH�VW
DQ�QR� FL�
RVSL�WD�H�FRQ�GL�YL�GH�L�YD�OR�UL�GL�TXH�VWD�LQL�

]LD�WL�YD��3UH�VHQ�WL�DO�O
H�YHQ�WR�GL�GR�PH�QL�FD��
/L�GLD� %RU�]u�� SUH�VL�GHQ�WH� GHO�OH� $&/,� GL�
5RPD�H�SUR�YLQ�FLD��/XFD�6H�UDQ�JH�OL��SUH��
VL�GHQ�WH�GHO�O¶86�$&/,�5RPD��)UDQ�FH�VFR�
'H� 9L�WD�OL�QL�� VH�JUH�WD�ULR� GHO�OD� )$3� $&/,�
5RPD��0DU�FR�&RQ�WH�H�$O�IUH�GR�7R�JQHW�WL��
UH�VSRQ�VD�EL�OL�1D�]LR�QD�OH�&DQ�WDQ�WL�H�3DU��
FR�7XW�WL�,Q�VLH�PH��
� �8QD�JLRU�QD�WD�GH�GL�FD�WD�DOOR�VSRUW��DOOD�
FRQ�GL�YL�VLR�QH�H�DO�GL�YHU�WL�PHQ�WR�H�DO�O
LQ�VH��
JQD�GHO�O
LQ�WHU�JH�QH�UD�]LR�QD�OL�Wj��FRQ�QRQ�QL�
H� QL�SR�WL� FKH� KDQ�QR� DYX�WR� FRVu� � O
RF�FD��
VLR�QH� GL� SDU�WH�FL�SD�UH� JUD�WXL�WD�PHQ�WH� H�
PHW�WHU�VL� DOOD� SUR�YD� LQ� GL�YHU�VL� VSRUW��
FRPH�LO�FDO�FLR�ED�OLO�OD�� LO�FDO�FHW�WR��LO�PL�QL��
YRO�OH\�� OR� VKXW�WOH�FRFN�� LO� PL�QL�JROI�� LO� WLUR�
FRQ� O
DU�FR�� LO� EDG�PLQ�WRQ� H� LO� 6XE�EX�WHR��
3HU�L�SL��SLF�FR�OL��JUDQ�GH�VXF�FHV�VR�SHU�LO�
WUXF�FD�ELP�EL�H�XQR�VSHW�WD�FR�OR�GHO�PDJR�
%RRP��
� � 3HU� WXW�WD� OD� JLRU�QD�WD� q� VWD�WR� LQRO�WUH�
RSH�UD�WL�YR�XQR� VWDQG�SHU� O
H�VL�JL�EL�OL�Wj� GHL�
GL�ULW�WL� FRQ� RSH�UD�WR�UL� IL�VFD�OL� H� 3D�WUR�QD�WR�
TXD�OL�IL�FD�WL�� PHV�VR� D� GL�VSR�VL�]LR�QH� GDO�OH�
$&/,�GL�5RPD��2VSL�WL�VSH�FLD�OL��XQ�JUXS��
SR�GL�ID�PL�JOLH�SUR�YH�QLHQ�WL�GD�&RU�YLD�OH�H�
GD�$FL�OLD� DV�VL�VWL�WH� GDO�OH�$&/,� GL�5RPD��
FKH�QHL�GXH�TXDU�WLH�UL�VYRO�JR�QR�DW�WL�YL�Wj�GL�
VR�VWH�JQR�DOOH�SHU�VR�QH�SL��IUD�JL�OL�
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5HDOL]]DWR�GDOOD�5HJLRQH�0DUFKH�FRQ�VRVWHJQR�GL�8V�$FOL�0DUFKH

1RWL]LH�8V$FOL
,O�FRUVR�GL�
³6RSUDYYLYHQ]D�

,P�PHU�VL�QHO�OD�QD�WX�UD�H�VHQ�]D�DX�VL�OLR�GL�
WHF�QR�OR�JLD�� (
 � DQ�GD�WR� LQ� VFH�QD� D�5R�VL��
JQD�QR� �/,��� LO� FRU�VR� 
 VXU�YL�YDO
 � �VR�SUDY�YL��
YHQ�]D��EDVH��ID�FHQ�GR�UH�JL�VWUD�UH�LO��6ROG�
RXW� GL� LVFUL�]LR�QL� DOOD� VFXR�OD� GL� VXU�YL�YDO�
VSRU�WL�YR�³5LQ�WLQ�WLQ´�GHO�SUH�VL�GHQ�WH�0DV��
VL�PL�OLD�QR�0DQ�QXF�FL��UH�VSRQ�VD�EL�OH�QD�]LR��
QD�OH� 8V$�FOL� GHO� VHW�WR�UH� H� LVWUXW�WR�UH� IRU��
PD�WR�UH��8Q�FRU�VR�UL�YRO�WR�DG�DGXO�WL�H�JLR��
YD�QL� �PD� DQ�FKH� DJOL� DPL�FL� D� TXDW�WUR�
]DP�SH��� � 8QD�SUL�PD�HVSH�ULHQ�]D�GL� 
 VXU��
YL�YDO
 �SHU�FKL�VL�DS�SURF�FLD�D�TXH�VWD�GL�VFL��
SOL�QD��LO�SUL�PR�SDV�VR�GL�XQ�QXR�YR�SHU�FRU��
VR�GL�FUH�VFL�WD�� LQ�GL�VSHQ�VD�EL�OH�SHU�DF�FH��
GH�UH� DL� FRU�VL� SL�� DYDQ�]D�WL� ��� VSLH�JD� LO�
SUH�VL�GHQ�WH��8QD�GXH�JLRU�QL�FKH�KD�SHU��
PHV�VR�DJOL�LVFULW�WL�GL�XVFL�UH�GDO�OD�URX�WL�QH�
TXR�WL�GLD�QD��GL�UL�WUR�YDU�VL�QHO�OD�QD�WX�UD��$Y��
YHQ�WX�UD��FX�ULR�VL�Wj�H� OD�SD�UR�OD�FKLD�YH�VL��
FX�UH]�]D�

,Q�WR�WD�OH�OH�RUH�GL�DW�WL�YL�Wj�VSRU�WL�YD�UHD�OL]�]D�WH�VRQR�VWD�WH����FRQ�RO�WUH�� ���FLW�WD�GL�QL�FRLQ�YRO��
WL��6RQR�L�QX�PH�UL�GHO�SUR�JHW�WR�
 6SRUW�D�7UHLD�� �� �
 ��UHD�OL]�]D�WR�FRO�VR�VWH�JQR�GHO�OD�5H�JLR�QH�
0DU�FKH��'*5�� �� ��������������������� ������GDO�O¶DP�PL�QL�VWUD�]LR�QH�FR�PX�QD�OH�GL�7UHLD�LQ�FRO�OD�ER�UD�]LR�QH�FRQ�
8�6��$FOL��$6'�/D�7RU�UH�6PH�GXF�FL�H�$6'�*UHHHQ�1RU�GLF�: DO�NLQJ��'D�PDJ�JLR�D�VHW�WHP��
EUH�VRQR�VWD�WH�FHQ�WL�QD�LD�OH�SHU�VR�QH�GL�RJQL�HWj�FKH�VL�VRQR�FL�PHQ�WD�WH�QHO�OH�YD�ULH�DW�WL�YL�Wj�
VSRU�WL�YH�GL�FD�UDW�WH�UH�JUD�WXL�WR�FKH�VRQR�VWD�WH�UHD�OL]�]D�WH�QHO�WHU�UL�WR�ULR�FR�PX�QD�OH��9D�ULD�DQ��
FKH�OD�ID�VFLD�GL�SR�SR�OD�]LR�QH�FKH�KD�SDU�WH�FL�SD�WR�DOOH�LQL�]LD�WL�YH�SUR�SR�VWH�FKH�HUD�QR�IL�QD�OL]��
]D�WH�D�SUR�PXR�YH�UH�OD�SUD�WL�FD�VSRU�WL�YD�DQ�FKH�FRPH�VWUX�PHQ�WR�GL�SUH�YHQ�]LR�QH�GHO�OD�VD�OX��
WH�� ,O� FRU�VR�GL�1RU�GLF� : DO�NLQJ�KD�HYL�GHQ�]LD�WR�DQ�FR�UD�XQD�YRO�WD� LO� QR�WH�YR�OH� VYL�OXS�SR�GL�
TXH�VWD�DW�WL�YL�Wj�WUD�OH�SHU�VR�QH��LQ�SDU�WL�FR�OD�UH�TXHO�OH�XQ�SR¶�DYDQ�WL�FRQ�JOL�DQQL��/H�FDP�PL��
QD�WH�VH�UD�OL� H�GR�PH�QL�FD�OL� KDQ�QR� UL�ED�GL�WR�FKH�DQ�FKH�XQD�VHP�SOL�FH�FDP�PL�QD�WD�GL�SR�FKL�
FKL�OR�PH�WUL�SXz�DLX�WDU�FL�D�FRP�EDW�WH�UH�O¶L�QDW�WL�YL�Wj�IL�VL�FD�H�OD�VH�GHQ�WD�ULH�Wj�FKH�VRQR�DX�PHQ��
WD�WH�FRQ�OD�SDQ�GH�PLD�GHO�&R�YLG�����1HO�SH�ULR�GR�SUL�PD�YH�UL�OH�GHO�OH�FR�VLG�GHW�WH�]RQH�URV�VH��
DUDQ�FLR�QL�H�JLDO�OH�FL�VL�q�DY�YDO�VL�GHO�OH�WHF�QR�OR�JLH�GHO�O¶LQ�IRU�PD�]LR�QH�H�GHO�OD�FR�PX�QL�FD�]LR��
QH��1X�PH�UR�VL�HYHQ�WL�DQ�FKH�SHU�L�WDQ�WL�EDP�EL�QL��

6L�VRQR�FRQ�FOX�VH�OR�VFRU�VR�VHW�WHP�EUH�
OH�DW�WL�YL�Wj�GHO�SUR�JHW�WR� µ,Q�FRU�SR�UH�VD��
QR¶��LQL�]LD�WL�YD�IL�QDQ�]LD�WD�GDO�OD�5H�JLR�QH�
0DU�FKH� SHU� L� FR�PX�QL� GL� )R�OL�JQD�QR� H�
0DO�WL�JQD�QR�� H� FRRU�GL�QD�WD� GDO�O¶8V�$FOL�
0DU�FKH��1HO� FRU�VR� GHO�O¶H�VWD�WH�� LO� SUR��
JHW�WR�KD�SHU�PHV�VR�D�FLW�WD�GL�QL�GL�RJQL�
HWj�GL�SUD�WL�FD�UH�YD�ULH�GL�VFL�SOL�QH�VSRU�WL��
YH��FRPH�XQD�FDP�PL�QD�WD�GHO�OD�GX�UD�WD�
GL� XQ¶R�UD� IL�QD�OL]�]D�WD� D� FRQ�WUD�VWD�UH� OD�
YLWD�VH�GHQ�WD�ULD�H�O¶L�QDW�WL�YL�Wj�IL�VL�FD�H�O¶L��
QL�]LD�WL�YD�µ6FDW�WR�PDW�WR�DO�ZHE¶��

0DOWLJQDQR��,Q�FRUSRUH�
VDQR 6FDWWR�PDWWR�DO�ZHE�

*OL� VFDF�FKL� LQ� SUH�VHQ�]D�� (
 � TXDQ�WR�
KD� SUH�YL�VWR� O¶L�QL�]LD�WL�YD� 
 6FDW�WR� PDW�WR�
DO� ZHE
 �� FX�UD�WD� GDO�O¶DP�PL�QL�VWUD�]LR�QH�
FR�PX�QD�OH� GL� &D�VWR�UD�QR� �$3�� H� GDO��
O¶8V�$FOL�SUR�YLQ�FLD�OH�GL�$VFR�OL�3L�FH�QR��
FRQ�OH�]LR�QL�H�SDU�WL�WH�OL�EH�UH�GL�VFDF�FKL�
FX�UD�WH� GDL� WHF�QL�FL� IH�GH�UD�OL� GHO� &OXE�
6FDF�FKL�2I�IL�GD��'RSR�L�YDUL�SH�ULR�GL�GL�
ORF�N�GR�ZQ�� ]RQH� JLDO�OH� HG� DUDQ�FLR�QL��
GD�DO�FX�QL�PHVL�q�WRU�QD�WR�SRV�VL�EL�OH�LQ��
IDW�WL�VYRO�JH�UH�DW�WL�YL�Wj�LQ�SUH�VHQ�]D��RY��
YLD�PHQ�WH�UL�VSHW�WDQ�GR�L�YDUL�SUR�WR�FRO�OL�
GL�VL�FX�UH]�]D�

7RUQD�OR�<RJD�ROLVWLFR
'D� JLR�YH�G�� ��� RW�WR�EUH� KD� UL�SUH�VR� LO�
FRU�VR�GL�\RJD�ROL�VWL�FR�FKH�VL�VYRO�JH�Uj�
QHO�OD�QXR�YD�VHGH�GHO�OD�SD�OH�VWUD��GHO��
O¶,�VWL�WX�WR� )D]�]L�QL� 0HU�FDQ�WL�QL� GL� *URW��
WDP�PD�UH� �$3��� ,O� FRU�VR� VL� VYRO�JH�Uj�
RJQL�JLR�YH�Gu� ILQR�DO����PDJ�JLR��VDUj�
WH�QX�WR� GDO�O¶LQ�VH�JQDQ�WH� (X�JH�QLD� %UH��
JD�HG�RJQL� OH�]LR�QH�DYUj� OD�GX�UD�WD�GL�
XQ¶R�UD�� ³'L�YHQ�WD� QR�VWUR� DV�VR�FLD�WR� H�
SR�WUDL� SDU�WH�FL�SD�UH� DG� XQ� FRU�VR��� LO�
PHV�VDJ�JLR� � GHL� GL�UL�JHQ�WL� GHO�&LU�FR�OR�
8V�$FOL�2VFDU�5R�PH�UR�FKH�SUR�PXR��
YR�QR�O¶L�QL�]LD�WL�YD��

1HOOD�QDWXUD�H�VHQ]D�WHFQRORJLD

6SRUW�D�7UHLD��SL��GL�����FLWWDGLQL�
FRLQYROWL�QHO�SURJHWWR�


