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/¶,VWLWXWR�G¶,VWUX]LRQH�6XSHULRUH�³$��0��-DFL´ 

9LD�&HVDUH�%DWWLVWL����–�������0HVVLQD 

 

,Q�IRWR�OD�'LULJHQWH�³-DFL´��'RWW�VVD �0DULD�5RVDULD�

6JUz� 

����3URI�VVD�.HWW\�0,//(&52 

8Q�JLRUQR�GD�QRQ�GLPHQWLFDUH

/D�IHVWD�GHL�ODYRUDWRUL�ULSRUWD�DO�SDVVDWR� 

,O�SULPR�0DJJLR�q�OD�IHVWD�QD]LRQD�

OH�GL� ODYRUDWRUL��Ê�DQFKH�XQ�ULWRUQR�

DOOD�VWRULD��D�YLFHQGH�QRQ�SLDFHYROL�

LQ� 6LFLOLD��  /D� VWRULD� FL� ULSRUWD� DOOD�

VWUDJH� GL� 3RUWHOOD� GHOOD� *LQHVWUD��

DYYHQXWD� O¶�� PDJJLR�

���� QHO FRPXQH GL 3LDQD� GHJOL�

$OEDQHVL LQ SURYLQFLD� GL� 3DOHUPR��

/D EDQGD� FULPLQDOH GHO� EDQGL�

WR 6DOYDWRUH�*LXOLDQR VSDUz�FRQWUR�

OD� IROOD� GL� FRQWDGLQL� FKH� YROHYD�

QR FHOHEUDUH�OD IHVWD�GHL�ODYRUDWRUL��

3HUVHUR� OD� YLWD XQGLFL� SHUVRQH� H�

PROWL�IXURQR�L�IHULWL��3HU�WDOL�PRWLYL�LO�

SULPR� PDJJLR� q� FRQVLGHUDWR XQR�

GHL�JLRUQL�SL��WULVWL�SHU�OD�QRVWUD�UH�

SXEEOLFD�� /¶HSLVRGLR ULPDQH� RJJL�

XQ� PLVWHUR� VX� FRPH� HIIHWWLYDPHQ�

WH�  VLD�DFFDGXWR��6L�SXz� LQWHQGHUH�

WDOH� JLRUQR� FRPH� OD� SULPD� VWUDJH�

,WDOLDQD�� /D� PDQLIHVWD]LRQH� RUJD�

QL]]DWD�GD�XQ�VLQGDFDWR��LQVLHPH� 

DO�OHDGHU�GHO�SDUWLWR�FRPXQLVWD�*LURODPR�

OL�&DXVL��VL�WUDVIRUPz�LQ�VWHUPLQLR�FRQWUR�

L� ODYRUDWRUL� FKH� VWDYDQR� PDQLIHVWDQGR��

3HU�L�PHGLD�GHOO¶HSRFD�IX�SURSULR�OD�EDQ�

GD�GL�*LXOLDQR�FKH�VL�HUD�QDVFRVWD�VXOOD�

YHWWD� GL� XQD� FROOLQD� SHU� WHUURUL]]DUH� D�

IROOD��3HU L�VLFLOLDQL�QRQ�IX�LO�EDQGLWR��PD�

OD�PDILD� LQ�DFFRUGR�H�DOFXQL�SROLWLFL�SHU�

GLVWUXJJHUH�OD�ILJXUD�GHO�UDSSUHVHQWDQWH�

GHO� PRYLPHQWR� VHSDUDWLVWD�� /H� YLWWLPH�

GHOOD� VWUDJH� IXURQR�� *LRUJLR� &XVHQ]D��

*LRYDQQL�0HJQD��)UDQFHVFR�9LFDUL��9LWR�

$OORWWD��6HUDILQR�/DVFDUL��)LOLSSR�GL�6DO�

YR��*LXVHSSH�GL�0DJJLR��&DVWUHQVH� ,Q�

WUDYDLD�� *LXRYDQQL� *ULIR�� 9LQFDQ]D� OD�

)DWD��*UDYHPHQWH�IHULWH�DOWUH����SHUVR�

QH�� ,� TXRWLGLDQL� GHO� WHPSR� VFULYHYDQR��

´/D� IHVWD� GHO� ODYRUR� LQ�6LFLOLD� IXQHVWDWD�

GD�XQ�EDUEDUR�PDVVDFUR´��$QFRUD�RJJL�

UHVWDQR� PROWL� GXEEL� VXL� FROSHYROL� GHOOD�

VWUDJH� GL� TXHO� JLRUQR�� VXOOD� YHULWj� GHJOL�

DYYHQLPHQWL�H�VXL�PDQGDQWL�� 

1RQRVWDQWH� XQ� SDVVDWR� HQLJPDWL�

FR� HG� HUPHWLFR�� LO� SULPR� PDJJLR�

UHVWD�RJJL�³OD�WDQWR�VRVSLUDWD� IHVWD�

GHO�ODYRUR´� 

3URI�VVD�.HWW\�0,//(&52 
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ZĞŐŝƐƚƌĂǌŝŽŶĞ�ƐƚĂŵƉĂ�dƌŝďƵŶĂůĞ�Ěŝ�DĞƐƐŝŶĂ�Ŷ �͘ϭϯͬϴϭ 

�ŝƌĞƩŽƌĞ��ĚŝƚŽƌŝĂůĞ �͗�ŽƩ͘ƐƐĂ�DĂƌŝĂ�ZŽƐĂƌŝĂ�^Őƌž 

�ŝƌĞƩŽƌĞ�ZĞƐƉŽŶƐĂďŝůĞ �͗WƌŽĨ͘ ƐƐĂ�ZŽƐĂ�DĂƌŝĂ�dƌŝƐĐŚŝƩĂ 

�ĂƉŽ�ZĞĚĂƩŽƌĞ͗�WƌŽĨ͘ƐƐĂ�<ĞƩǇ�DŝůůĞĐƌŽ 

'ƌĂĮĐĂ�ĞĚ�/ŵƉĂŐŝŶĂǌŝŽŶĞ �͗WƌŽĨ͘ �ƐƐĂ��&ĞĚĞƌŝĐĂ�&ĂƌĂŽŶĞ 

�ĚĚĞƩŽ�ĂůůĂ�ƉƵďďůŝĐĂǌŝŽŶĞ �͗WƌŽĨ͘ �DĂƌĐŽ��ƌƵƉŝ 

&ĞƐƚĂ�ĚĞůůĞ�ŽƉĞƌĞ�ƵŵĂŶĞ 

/Ŷ�ƋƵĞƐƚŽ�ŐŝŽƌŶŽ�Ɛŝ�ĨĞƐƚĞŐŐŝĂ�ůΖŽƉĞƌŽƐŝͲ
ƚă�ƵŵĂŶĂ͘�^ŝ� ĨĞƐƚĞŐŐŝĂŶŽ�ĂŶĐŚĞ�ƚƵƫ�ŝ�
ůĂǀŽƌĂƚŽƌŝ�Ğ�ƚƵƫ�ŝ�ƟƉŝ�Ěŝ�ůĂǀŽƌŽ͘� 
�ƵƌĂŶƚĞ� ŝů� ƉƌŝŵŽ�ŵĂŐŐŝŽ� ŶŽŶ� Ɛŝ� ǀĂ� Ăů�
ůĂǀŽƌŽ͕�ŵĂ�Ɛŝ� ƌĞƐƚĂ�Ă�ĐĂƐĂ�ƉƌŽƉƌŝŽ�ƉĞƌ�
ŽŶŽƌĂƌĞ�ƚƵƫ�ŝ�ůĂǀŽƌĂƚŽƌŝ͘ 
�� ƵŶ� ŐŝŽƌŶŽ� ĚĂ� ƉĂƐƐĂƌĞ� ŝŶ� ĨĂŵŝŐůŝĂ� Ž�
ĐŽŶ�Őůŝ�ĂŵŝĐŝ͕�Ğ�Ɛŝ�ƉƵž�ƉĂƐƐĂƌĞ� ŝŶ�ƐǀĂͲ
ƌŝĂƟ�ŵŽĚŝ͘ 
'ƌĂǌŝĞ� Ăů� ĐůŝŵĂ� Ɖŝƶ� ƚĞŵƉĞƌĂƚŽ� Ɛŝ� ƉƵž�
ĂŶĚĂƌĞ� ŝŶ� ƐƉŝĂŐŐŝĂ� Ă� ĨĂƌĞ� ƵŶ� ƉŝĐŶŝĐ� Ž�
ƵŶ�ďĂŐŶŽ�Ăů�ŵĂƌĞ͘ 
^ŝ� ƉƵž� ƌŝŵĂŶĞƌĞ� ŝŶ� ĐĂƐĂ� ŝŶƐŝĞŵĞ� ĂůůĂ�
ƉƌŽƉƌŝĂ� ĨĂŵŝŐůŝĂ�Ğ�ƉƌĂŶǌĂƌĞ� ŝŶƐŝĞŵĞ�Ž�
ƵƐĐŝƌĞ�ĐŽŶ�Őůŝ�ĂŵŝĐŝ�ŝŶ�ĐĞŶƚƌŽ͘� 
>ΖŝŵƉŽƌƚĂŶƚĞ� ŝŶ� ƋƵĞƐƚŽ� ŐŝŽƌŶŽ� ğ� ƌŝƉŽͲ
ƐĂƌĞ�Ğ�ĨĞƐƚĞŐŐŝĂƌĞ�ůĞ�ŽƉĞƌĞ�ƵŵĂŶĞ͘ 
 

'��Z/�>���>�/DK 

)HVWD�1D]LRQDOH 
 
>Ă &ĞƐƚĂ�ĚĞŝ� ůĂǀŽƌĂƚŽƌŝ ǀŝĞŶĞ�ĐĞůĞďƌĂƚĂ�

ŝů�ϭǑ ŵĂŐŐŝŽ Ěŝ�ŽŐŶŝ�ĂŶŶŽ�ŝŶ�ŵŽůƟ�ƉĂĞͲ

Ɛŝ� ĚĞů� ŵŽŶĚŽ͕� ƉĞƌ� ƌŝĐŽƌĚĂƌĞ� ƚƵƩĞ� ůĞ�

ůŽƩĞ�ƉĞƌ�ŝ�Ěŝƌŝƫ ĚĞŝ�ůĂǀŽƌĂƚŽƌŝ͘� 

�ŽŶ� ŝů� ƋƵĂůĞ� Őůŝ� ŽƉĞƌĂŝ� ƌŝǀĞŶĚŝĐĂǀĂŶŽ�

ŵŝŐůŝŽƌŝ� Ğ�Ɖŝƶ�ƵŵĂŶĞ�ĐŽŶĚŝǌŝŽŶŝ�Ěŝ� ůĂͲ

ǀŽƌŽ͘ 

/ů� ĐŽƌƚĞŽ�ŵŝůĂŶĞƐĞ� ĚĞů� ƉƌŝŵŽ�ŵĂŐŐŝŽ͕�

ĨĞƐƚĂ� ĚĞů� ůĂǀŽƌŽ� Ğ� ĚĞŝ� ůĂǀŽƌĂƚŽƌŝ͕� Ɛŝ� ğ�

ŝŶĐĞŶƚƌĂƚŽ�ƐƵůůĂ�ĚŝĨĞƐĂ�ĚĞŝ�Ěŝƌŝƫ�Ğ�ĚĞůͲ

ůĂ�ƐŝĐƵƌĞǌǌĂ�ƐƵů�ůĂǀŽƌŽ͘ 

^�>�E����>>/E',/�Z/ 

WƌŝŵŽ�ŵĂŐŐŝŽ͕�ƵŶĂ�ĨĞƐƚĂ�Ěŝ�ĚŝͲ
ƌŝƫ�ĂŶĐŽƌĂ�ŽŐŐŝ�ǀŝŽůĂƟ 

 

/ů�ƉƌŝŵŽ�ŵĂŐŐŝŽ�ŶĂƐĐĞ�ƉĞƌ�ĂīĞƌŵĂƌĞ�ŝ�

ƉƌŽƉƌŝ�Ěŝƌŝƫ�Ğ�ŵŝŐůŝŽƌĂƌĞ�ůĞ�ĐŽŶĚŝǌŝŽŶŝ�

ůĂǀŽƌĂƟǀĞ͘�/Ŷ�ƋƵĞƐƚĞ�ŐŝŽƌŶĂƚĞ�Ɛŝ�ğ�ƐŽůŝͲ

Ɵ� ĂŶĚĂƌĞ� Ă� ĨĂƌĞ� ĚĞůůĞ� ƐĐĂŵƉĂŐŶĂƚĞ�

ĐŽŶ� ĂŵŝĐŝ� Ğ� ƉĂƌĞŶƟ͘� �� ůĂ� ĨĞƐƚĂ� Ɖŝƶ�

ĂƩĞƐĂ� ĚĂŝ� ŐƌĂŶĚŝ� ŵĂ� ƐŽƉƌĂƩƵƩŽ� ĚĂŝ�

ďĂŵďŝŶŝ� ĐŚĞ� ƉŽƐƐŽŶŽ� ŐŽĚĞƌĞ� ĐŽƐŞ� Ěŝ�

ƵŶĂ�ŐŝŽƌŶĂƚĂ�Ă�ƐƚƌĞƩŽ�ĐŽŶƚĂƩŽ�ĐŽŶ�ůĂ�

ŶĂƚƵƌĂ͘�hůƟŵĂŵĞŶƚĞ�ğ�ƋƵĞƐƚŽ� ŝů� ƐĞŶͲ

ƐŽ�ĐŚĞ�Ɛŝ�Ěă�Ă�ƋƵĞƐƚĂ�ĨĞƐƚĂ�Ğ�ƉƵƌƚƌŽƉͲ

ƉŽ�Ɛŝ�ƉĞƌĚĞ�ƋƵĞůůŽ�ĐŚĞ�ğ�ŝů�ǀĞƌŽ�ƐŝŐŶŝĮͲ

ĐĂƚŽ�Ěŝ�ƋƵĞƐƚĂ�ŐŝŽƌŶĂƚĂ�Ěŝ�ƉĂƵƐĂ�ůĂǀŽͲ

ƌĂƟǀĂ͘� ^ĂƌĞďďĞ� ďĞůůŽ� ĨĞƐƚĞŐŐŝĂƌĞ� ƐĂͲ

ƉĞŶĚŽ� ĐŚĞ� ŐƌĂŶĚŝ� ƉĂƐƐŝ� ŝŶ� ĂǀĂŶƟ� ŝŶ�

ĂŵďŝƚŽ� ƐŝĐƵƌĞǌǌĂ� ƐƵů� ůĂǀŽƌŽ� Ɛŝ� ƐŽŶŽ�

ĨĂƫ͘� WƵƌƚƌŽƉƉŽ� ŶŽŶ� ğ� ĐŽƐŞ͘� >Ğ�ŵŽƌƟ�

ďŝĂŶĐŚĞ�ĐŚĞ�ǀĞŶŐŽŶŽ� ƌĞŐŝƐƚƌĂƚĞ� ƐŽŶŽ�

ĂŶĐŽƌĂ�ƚĂŶƚĞ�Ğ�ƋƵĞƐƚŽ�Đŝ�ĨĂ�ĐĂƉŝƌĞ�ĐŚĞ�

ĂŶĐŽƌĂ�ŶŽŶ� Ɛŝ� ğ� ĨĂƩŽ�ĂďďĂƐƚĂŶǌĂ͘�Dŝ�

ĂƵŐƵƌŽ�ĐŚĞ�Ăů�Ɖŝƶ�ƉƌĞƐƚŽ�ǀĞŶŐĂŶŽ�ƉƌĞͲ

Ɛŝ� ĚĞŝ� ƐĞƌŝ� ƉƌŽǀǀĞĚŝŵĞŶƟ� ƉĞƌĐŚĠ� ğ�

ŝŶĂŵŵŝƐƐŝďŝůĞ�ŵŽƌŝƌĞ�ƉĞƌ�͞ƉŽƚĞƌ�ǀŝǀĞͲ

ƌĞ͘͟ � 

'/h>/�EK��KE�K��K 

ϭ�DĂŐŐŝŽ 

>Ă� &ĞƐƚĂ� ĚĞŝ� ůĂǀŽƌĂƚŽƌŝ͕�ŽŐŐŝ�ĐĞůĞďƌĂƚĂ�
ĐŽŶ�ŝů�ƚƌĂĚŝǌŝŽŶĂůĞ�ĐŽŶĐĞƌƚŽŶĞ�Ěŝ�WŝĂǌǌĂ�
^ĂŶ� 'ŝŽǀĂŶŶŝ� Ă� ZŽŵĂ͕� ǀŝĞŶĞ�
ͨĐĂŶŽŶŝǌǌĂƚĂͩ� Ă� WĂƌŝŐŝ� ŝů� ϮϬ ůƵŐůŝŽ� ĚĞů�
ϭϴϴϵ� ƉĞƌ� ƌŝĐŽƌĚĂƌĞ� ůĂ� ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ�
ĚĞŐůŝ� ŽƉĞƌĂŝ� Ěŝ� �ŚŝĐĂŐŽ͕� /ůůŝŶŽŝƐ͕�
ĚĞů ϭϴϴϲ͘� >Ğ� ƌŝǀĞŶĚŝĐĂǌŝŽŶŝ� ĚĞůů͛ĞƉŽĐĂ͕�
ƚƌĂ� ůĞ� ĂůƚƌĞ� ĐŽƐĞ͕� ĂĚ� ĞƐĞŵƉŝŽ� ŚĂŶŶŽ�
ƉŽƌƚĂƚŽ�ĐŽŶ�ƐĠ� ůĂ ƌŝĚƵǌŝŽŶĞ� ĚĞůů͛ŽƌĂƌŝŽ�
Ěŝ�ůĂǀŽƌŽ ĂůůĞ ϴ�ŽƌĞ�ŐŝŽƌŶĂůŝĞƌĞ͘ 
EĞů ϭϴϴϳ͕�ůΖĂůůŽƌĂ ƉƌĞƐŝĚĞŶƚĞ�ĚĞŐůŝ�^ƚĂƟ�
hŶŝƟ� ĚΖ�ŵĞƌŝĐĂ͕ 'ƌŽǀĞƌ� �ůĞǀĞůĂŶĚ͕� ƌŝͲ
ƚĞŶŶĞ�ĐŚĞ�ŝů�ŐŝŽƌŶŽ ϭǑ�ŵĂŐŐŝŽ ĂǀƌĞďďĞ�
ƉŽƚƵƚŽ� ĐŽƐƟƚƵŝƌĞ� ƵŶΖŽƉƉŽƌƚƵŶŝƚă� ƉĞƌ�
ĐŽŵŵĞŵŽƌĂƌĞ� ŝ� ƐĂŶŐƵŝŶŽƐŝ� ĞƉŝƐŽĚŝ�
Ěŝ �ŚŝĐĂŐŽ͘�^ƵĐĐĞƐƐŝǀĂŵĞŶƚĞ͕� ƚĞŵĞŶĚŽ�
ĐŚĞ� ůĂ� ĐŽŵŵĞŵŽƌĂǌŝŽŶĞ� ƉŽƚĞƐƐĞ�
ƌĂīŽƌǌĂƌĞ� ĞĐĐĞƐƐŝǀĂŵĞŶƚĞ� ŝů� ŶĂƐĐĞŶͲ
ƚĞ ƐŽĐŝĂůŝƐŵŽ͕�ƐƉŽƐƚž�ůΖŽŐŐĞƩŽ�ĚĞůůĂ�ĨĞͲ
ƐƟǀŝƚă� ƐƵůůΖĂŶƟĐĂ� KƌŐĂŶŝǌǌĂǌŝŽŶĞ� ĚĞŝ�
�ĂǀĂůŝĞƌŝ�ĚĞů�>ĂǀŽƌŽ͘�dƵƩĂǀŝĂ͕�Őŝă�ƉŽĐŚŝ�
ŐŝŽƌŶŝ� ĚŽƉŽ� ŝů� ƐĂĐƌŝĮĐŝŽ� ĚĞŝ� ĐŽƐŝĚͲ
ĚĞƫ DĂƌƟƌŝ�Ěŝ��ŚŝĐĂŐŽ͕ Őůŝ� ƐƚĞƐƐŝ� ůĂǀŽͲ
ƌĂƚŽƌŝ� ĚĞůůĂ� ĐŝƩă� ƐƚĂƚƵŶŝƚĞŶƐĞ� ƚĞŶŶĞƌŽ�
ƵŶΖŝŵƉŽŶĞŶƚĞ� ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ� Ă� ůƵƩŽ͕�
ƉƌŽǀĂ� ĐŚĞ� ůĞ� ŝĚĞĞ� ƐŽĐŝĂůŝƐƚĞ�ŶŽŶ�ĞƌĂŶŽ�
ĂīĂƩŽ�ŵŽƌƚĞ͘ 

/s�E��KE&/'>/K 
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^ĂĐƌŝĮĐŝ�ƉĞƌ�ůĂ�ǀŝƚĂ� 

ϭ�ŵĂŐŐŝŽ�ğ�ƵŶĂ�ŐŝŽƌŶĂƚĂ�ĐŚĞ�ŵŝ�ƉŽƌƚĂ�
ŶĞů� ƉĂƐƐĂƚŽ͘� ZŝĐŽƌĚĂŶĚŽ� Őůŝ� ƐĨŽƌǌŝ� Ěŝ�
ĐŽůŽƌŽ�ĐŚĞ�ĂǀĞǀĂŶŽ�ǀŽŐůŝĂ�Ěŝ� ůĂǀŽƌĂƌĞ�
ĞĚ� ĞƐƐĞƌĞ� ŝŶĚŝƉĞŶĚĞŶƟ͘� Dŝ� ƉŝĂĐĞ� ƌŝͲ
ĐŽƌĚĂƌĞ� ĐŚĞ� ůĞ� ƉĞƌƐŽŶĞ� ĐŽŵĞ� ĂŶĐŚĞ�
ŵŝĞŝ�ĨĂŵŝŐůŝĂƌŝ͕�ĐŽŶ��ƐĂĐƌŝĮĐŝŽ�ůĂ�ŵĂƫͲ
ŶĂ�Ɛŝ�ĂůǌĂŶŽ�ƉĞƌ�ĚĂƌĐŝ�ŝů�ŵĞŐůŝŽ͘�>Ă�ĨĞͲ
ƐƚĂ�ĚĞůů͛�ϭ�ŵĂŐŐŝŽ�ŚĂ�ŝů�ĚŝƌŝƩŽ�Ěŝ�ĞƐƐĞͲ
ƌĞ�ĨĞƐƚĞŐŐŝĂƚĂ�ĚĂ�ƚƵƫ�ĐŽůŽƌŽ�ĐŚĞ�ůĂǀŽͲ
ƌĂŶŽ�ĐŽŶ�ĚŝŐŶŝƚă�Ğ�ŽŶĞƐƚă͘ 

E/�K>���ZhW/ 

>ŽƩĂƌĞ�ƉĞƌ�ƌĂŐŐŝƵŶŐĞƌĞ�ŽďŝĞƫǀŝ� 

/ů�ƉƌŝŵŽ�ŵĂŐŐŝŽ�ğ�ƵŶĂ�ĨĞƐƚĂ�ĐŚĞ�ƌŝĐŽƌͲ
ĚĂ� ů͛ŝŵƉĞŐŶŽ� Ğ� Őůŝ� ŽďďŝĞƫǀŝ� ƐŽĐŝĂůŝ�
ƌĂŐŐŝƵŶƟ�ĚĂŝ�ůĂǀŽƌĂƚŽƌŝ͘���ƵŶĂ�ŐŝŽƌŶĂƚĂ�
ĐŽŵŵĞŵŽƌĂƟǀĂ� ƉĞƌ� ĐĞůĞďƌĂƌĞ� ĐŚŝ� ůĂͲ
ǀŽƌĂ�ğ�ƉĞƌ�ƉŽƌƚĂƌĞ�ĂůůĂ�ůƵĐĞ�ĚĞůůĞ�ƋƵĞͲ
ƐƟŽŶŝ�ůĞŐĂƚĞ�ĂůůĂ�ƐŝƚƵĂǌŝŽŶĞ�ĚĞŝ�ůĂǀŽƌĂͲ
ƚŽƌŝ�ĚĞůůΖĞƉŽĐĂ�ƉƌĞĐĞĚĞŶƚĞ͕ 
ğ� ƉĞƌ� ƌŝĐŽƌĚĂƌĞ� ƋƵĂŶƚŽ� Ɛŝ� ğ� ĚŽǀƵƚŽ�
ůŽƩĂƌĞ� ƉĞƌ� ŵŝŐůŝŽƌĂƌĞ� ůĂ� ĐŽŶĚŝǌŝŽŶĞ�
ůĂǀŽƌĂƟǀĂ͘� 
 

'/Ks�EE/�D�E'�EK 

>Kdd����/�>�sKZ�dKZ/ 

/ů�ƉƌŝŵŽ�DĂŐŐŝŽ�ŶŽŶ�ğ�ƵŶ�ŐŝŽƌŶŽ�ƋƵĂͲ
ůƵŶƋƵĞ�ŵĂ�ğ�ƵŶ�ŐŝŽƌŶŽ�ĐŚĞ�ĐĞůĞďƌĂ� ŝ�
ůĂǀŽƌĂƚŽƌŝ͘� 

YƵĞƐƚĂ�ĨĞƐƚĂ͕�ŚĂ�ůŽ�ƐĐŽƉŽ�Ěŝ�ƌŝĐŽƌĚĂƌĞ�
ůĂ� ůŽƩĂ� ĚĞŝ� ůĂǀŽƌĂƚŽƌŝ� ƉĞƌ� ůΖŽƩĞŶŝͲ
ŵĞŶƚŽ�ĚĞŝ�ƉƌŽƉƌŝ�Ěŝƌŝƫ͘� 

YƵĞƐƚŽ� ĂĐĐĂĚĚĞ� ƉĞƌĐŚĠ� ůĂǀŽƌĂǀĂŶŽ�
ƉĂƌĞĐĐŚŝĞ�ŽƌĞ�ƐĞŶǌĂ�ŵĂŝ�ĨĞƌŵĂƌƐŝ͘� 

EŽŶŽƐƚĂŶƚĞ� Đŝž͕� ƉĞƌž� ŝ� ůĂǀŽƌĂƚŽƌŝ�
ĂŵĂŶŽ� Đŝž� ĨĂŶŶŽ� Ğ� ƐŽŶŽ� ĨĞůŝĐŝ� ĚĞů�
ƉƌŽƉƌŝŽ�ůĂǀŽƌŽ�ƉĞƌĐŚĠ�ƐĞ�ŶŽŶ�ůŽ�ĂǀĞƐͲ
ƐĞƌŽ�ƐĂƌĞďďĞ�ŶŽŝŽƐŽ͘� 

D�Z/^K>�E/�K^/� 

&ĞƐƚĂ�ĚĞŝ�ůĂǀŽƌĂƚŽƌŝ 

/ů� ƉƌŝŵŽ� ŵĂŐŐŝŽ� ğ� ůĂ� ĨĞƐƚĂ� ĚĞŝ�
ůĂǀŽƌĂƚŽƌŝ͘� DĂ� ŝŶ� ŽŐŶŝ� ĐĂƐŽ� Ɛŝ�
ĂƵŐƵƌĂ� ƵŶ� ďƵŽŶ� ƉƌŝŵŽ� ŵĂŐŐŝŽ�
ĂŶĐŚĞ�Ă�ĐŚŝ�ŚĂ�ƉĞƌƐŽ�ŝů� ůĂǀŽƌŽ�Ž�
Ă�ĐŚŝ�ŶŽŶ�ůΖŚĂ�ŵĂŝ�ƚƌŽǀĂƚŽ͕�Ă�ĐŚŝ�
ůŽ�ĐĞƌĐĂ�Ğ�Ă�ĐŚŝ�ůŽ�ƚƌŽǀĞƌă͘�>Ž�Ɛŝ�
ĂƵŐƵƌĂ� ƐŽƉƌĂƩƵƩŽ� Ă� ĐŚŝ� ůĂǀŽƌĂ�
ŽŐŶŝ� ŐŝŽƌŶŽ� ĚƵƌĂŵĞŶƚĞ� Ğ� Ă� ĐŚŝ�
ůĂǀŽƌĂ�ĐŽŶ�ƉĂƐƐŝŽŶĞ͘ 

��^/Z��^�Ed��ZK�� 

6L�IHVWHJJLDQR�L�GLULWWL� 
 

/¶��0DJJLR�q� IHVWD�GHL� ODYRUDWRUL��
YLHQH�FHOHEUDWD�RJQL�DQQR�LQ�PROWL�
SDHVL� GHO� PRQGR�� SHU� ULFRUGDUH�
WXWWH� OH� ORWWH�RULJLQDULDPHQWH�QDWH�
SHU� OD�ULGX]LRQH�GHOOD�JLRUQDWD� OD�
YRUDWLYD�� 

'XUDQWH� TXHVWD� IHVWD� TXDVL� QHV�
VXQR�ODYRUD�H�VL�SDVVD�GHO�WHPSR�
LQ� IDPLJOLD� R� FRQ� JOL� DPLFL�� H� VL�
SRVVRQR� SHQVDUH� D� VYDULDWL�PRGL�
GL�SDVVDUH�TXHVWD�JLRUQDWD� 

6L� SXz� DQGDUH� LQ� SRVWL� VSHFLDOL�
SHU�IHVWHJJLDUH�TXHVWR�JLRUQR�GH�
GLFDWR�DL�GLULWWL�GHL�ODYRUDWRUL�FRPH�
PHULWD�� ULSRVDQGRFL�� ULODVVDQGRFL��
GLYHUWHQGRFL�� 3HUVRQDOPHQWH�� KR�
SDVVDWR� TXHVWD� IHVWD� FRQ� OD� PLD�
IDPLJOLD� H� FRQ� PLR� SDGUH�� HG� q�
VWDWD�XQD�JLRUQDWD�PROWR�ULODVVDQ�
WH� 

&5,67,1$�58662 

,/�/$9252�Ê�6$&52 

/D�JLRUQDWD�GHL�ODYRUDWRUL�q�XQD�IHVWD�
FKH� RQRUD� WXWWL� L� ODYRUDWRUL�� Ê� FHOH�
EUDWR�LO�SULPR�PDJJLR��,Q�TXHVWR�JLRU�
QR��L�ODYRUDWRUL�GL�RJQL�VHWWRUH�KDQQR�
LO� JLRUQR� OLEHUR�H�VL� FHOHEUD� OD�)HVWD�
GHO� ODYRUDWRUL��XQ�HYHQWR�VXOOH�EDWWD�
JOLH� RSHUDOH� FRPEDWWXWH� D� PHWj� GHO�
�����SHU�OD�FRQTXLVWD�GL�GLULWWL�H�VLFX�
UH]]D�VXO�OXRJR�GL�ODYRUR� 
,O�ODYRUR�q�GD�VHPSUH�SDUWH�LQWHJUDQ�
WH�GHOOD�YLWD�GHOO
XRPR��LQ�RJQL�HSRFD�
VWRULFD�H� LQ�RJQL�SDUWH�GHO�PRQGR�� ,O�
ODYRUR�q�OD�IRQWH�SULQFLSDOH�GL�VRVWHQ�
WDPHQWR�SHU�Vp�H�SHU�OD�SURSULD�IDPL�
JOLD�� ,O� ODYRUDWRUH�DWWUDYHUVR� LO� ODYRUR�
HVSULPH�OD�SURSULD�SHUVRQDOLWj�H�SDU�
WHFLSD�DWWLYDPHQWH�DOOD�VRFLHWj�LQ�FXL�
YLYH�� 
,O� ODYRUR� q� VDFUR� SHUFLz� TXDOXQTXH�
FRVD� VL� IDFFLD�� ELVRJQD� IDUOD� FRQ�
FXRUH� 

+,581,�3(5(5$ 

�8Q�QXRYR�SULPR�0DJJLR 

4XHVWR� JLRUQR� q� GD� YLYHUH� FRQ�
PLOOH� HPR]LRQL�� SHU� O
DUULYR� GHOOD�
QXRYD�VWDJLRQH�FKH�SRUWD� OD�QR�
VWUD� PHQWH� D� SHUFHSLUH� XQ
LGHD�
PHUDYLJOLRVD�GHOO
HVWDWH�FKH�YHU�
Uj� 

Ê�LO�JLRUQR�LQ�FXL�WXWWL�FL�ULXQLDPR��
DPLFL�H�SDUHQWL��SHU�ULGHUH��H�UH�
JDODUFL�QXRYH�SURVSHWWLYH�SHU�GL�
YHUWLUFL�� H� SHQVDUH� FKH� O
XQLFD�
FRVD� FRQWD� GDYYHUR�� FLRq�� GL�
FRQWLQXDUH�D�YLYHUH�RJQL�JLRUQR�H�
GL� WHQHUH� D�PHQWH� FKH� HVLVWRQR�
QXRYL�LQL]L� 
 

5(%(&&$�=$0,&(/2 
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/ů� ŵĞƐĞ� Ěŝ� ŵĂŐŐŝŽ� ğ� ƉĞƌ� ŵĞ� ŝů� Ɖŝƶ�
ďĞůůŽ�Ğ�ƉĂƌƟĐŽůĂƌĞ�Ěŝ�ƚƵƫ͘�WƌŽƉƌŝŽ�ŝŶ�
ƋƵĞƐƚŽ�ƉĞƌŝŽĚŽ�ĂĐĐĂĚĞ�ƵŶ�ƋƵĂůĐŽƐĂ�
Ěŝ� ͞ŵĂŐŝĐŽ͟� ĐŚĞ� ŵŝ� ƌĞŶĚĞ� Ěŝ� ďƵŽŶ�
ƵŵŽƌĞ͘� �� ŵĂŐŐŝŽ� ŝŶŝǌŝĂŶŽ� ůĞ� ďĞůůĞ�
ŐŝŽƌŶĂƚĞ�Ěŝ�ƐŽůĞ�Ğ�ĂƌƌŝǀĂ�ůĂ�ƉƌŝŵĂǀĞƌĂ�
ĐŚĞ� ƌĞŶĚĞ� ƚƵƩŽ� ŵŽůƚŽ� Ɖŝƶ� ďĞůůŽ� Ğ�
ĐŽůŽƌĂƚŽ͘� ^ŝ� ĂǀǀŝĐŝŶĂŶŽ� ƐĞŵƉƌĞ� Ěŝ�
Ɖŝƶ�ůĞ�ǀĂĐĂŶǌĞ�ĞƐƟǀĞ�Ğ�ƋƵĞƐƚŽ�ƌĂůůĞͲ
ŐƌĂ�Őůŝ�ĂŶŝŵŝ�Ěŝ�ƚƵƫ�ŶŽŝ�ƐƚƵĚĞŶƟ͕�ŵĂ�
ĐƌĞĚŽ� ĂŶĐŚĞ� ƋƵĞůůŝ� ĚĞŝ� ƉƌŽĨĞƐƐŽƌŝ͘�
^ĐŽůĂƐƟĐĂŵĞŶƚĞ�ƉĂƌůĂŶĚŽ͕�ŝů�ŵĞƐĞ�Ěŝ�
ŵĂŐŐŝŽ� ğ� ƋƵĞůůŽ� Ɖŝƶ� ĨĂƟĐŽƐŽ͕� ƐŽͲ
ƉƌĂƩƵƩŽ�ƉĞƌ�ĐŚŝ�ĐŽŵĞ�ŵĞ�ĚĞǀĞ�ƌĞͲ
ĐƵƉĞƌĂƌĞ� ƋƵĂůĐŚĞ� ŵĂƚĞƌŝĂ͘� �ŶĐŚĞ�
ƉĞƌ�ŝ�ŵĂƚƵƌĂŶĚŝ͕�ƋƵĞƐƚŽ�ƉĞƌŝŽĚŽ�ğ�ŝů�
ƉĞŐŐŝŽƌĞ͕� ƉĞƌĐŚĠ� ƐĂŶŶŽ� ďĞŶŝƐƐŝŵŽ�
ĐŚĞ� ƉĞƌ� ůŽƌŽ� ů͛ĞƐƚĂƚĞ� ŝŶŝǌŝĞƌă� ŵŽůƚŽ�
Ɖŝƶ� ƚĂƌĚŝ� ĚĞů� ƐŽůŝƚŽ͘� EŽŶ� ǀĞĚŽ� ů͛ŽƌĂ�
ĐŚĞ�Ăƌƌŝǀŝ�ů͛ĞƐƚĂƚĞ��ƉĞƌ�ƉŽƚĞƌŵŝ�ĮŶĂůͲ
ŵĞŶƚĞ� ƌŝůĂƐƐĂƌĞ� Ğ� ĂŶĚĂƌĞ� Ăů� ŵĂƌĞ͘�
dƵƫ�ŶŽŝ�ŶĞ�ĂďďŝĂŵŽ�ďŝƐŽŐŶŽ͘ 

&Z�E��^�K�WZh/d/ 

Un giorno speciale 
 

/ů� ƉƌŝŵŽ� ŵĂŐŐŝŽ� ŽůƚƌĞ� ĂĚ� ĞƐƐĞƌĞ� ůĂ�
ŐŝŽƌŶĂƚĂ� ĚĞŝ� ůĂǀŽƌĂƚŽƌŝ� ğ� ĂŶĐŚĞ� ƵŶ�
ŵŽŵĞŶƚŽ� Ěŝ� ŐŝŽŝĂ� ƉŽŝĐŚĠ� ĂƩƌĂǀĞƌƐŽ�
ƋƵĞƐƚŽ�ŐŝŽƌŶŽ�ŶŽŝ�Đŝ�ƌĞŶĚŝĂŵŽ�ĐŽŶƚŽ�
ĐŚĞ�ĮŶĂůŵĞŶƚĞ�ƐƚĂ�ĂƌƌŝǀĂŶĚŽ�ŝů�ĐĂůĚŽ͕�
ŝ�ĮŽƌŝ�ĐŽůŽƌĂƟ͕�ů͛ĂƌŝĂ�ƉƵƌĂ�Ğ�ĐĂůĚĂ�ĚĞůͲ
ůĂ�ƉƌŝŵĂǀĞƌĂ͘ 
YƵĞƐƚŽ� ŐŝŽƌŶŽ� ĐŽƐŞ� ďĞůůŽ� ŶŽŝ� ůŽ� ƚƌĂͲ
ƐĐŽƌƌŝĂŵŽ�ĐŽŶ�ůĞ�ƉĞƌƐŽŶĞ�ĐŚĞ�Đŝ�ĨĂŶͲ
ŶŽ�ƐƚĂƌĞ�ďĞŶĞ͕�ŵĂŶŐŝĂŶĚŽ͕�ďĂůůĂŶĚŽ͕�
ĐĂŶƚĂŶĚŽ� ŝŶ� ƉŽĐŚĞ� ƉĂƌŽůĞ� Đŝ� ůŝďĞƌŝĂͲ
ŵŽ�Ěŝ� ƚƵƫ� ŝ� ƉƌŽďůĞŵŝ� ĐŚĞ� Đŝ� ƉŽƌƟĂͲ
ŵŽ�ŐŝŽƌŶĂůŵĞŶƚĞ͘ 
 

��Z>�����^�>s�dKZ� 

D�''/K�/>�D�^��W/h͛���>>K 

/ů�ŵĞƐĞ�Ěŝ�ŵĂŐŐŝŽ�ƉĞƌ�ŵĞ�ğ�ŝů�Ɖŝƶ�ďĞůůŽ�
ĚĞůů͛ĂŶŶŽ͘� /ů� ŵĞƐĞ� Ěŝ�ŵĂŐŐŝŽ� �� ƉŝĞŶŽ�
Ěŝ�ĐŽůŽƌŝ�Ğ�ƉƌŽĨƵŵŝ�ĞĚ�ŝŶŽůƚƌĞ�ğ�ŝů�ŵĞƐĞ�
ĐŚĞ� ƉƌĞĂŶŶƵŶĐŝĂ� ů͛ĞƐƚĂƚĞ� Ğ� ůĞ� ďĞůůĞ�
ŐŝŽƌŶĂƚĞ�ĐŚĞ�ƚƵƫ�ĂƐƉĞƫĂŵŽ͘�/ů�ŵĞƐĞ�
Ěŝ�ŵĂŐŐŝŽ�ğ� ĂŶĐŚĞ� ŝů�ŵĞƐĞ�ĚĞůůĞ� ĂůďŝͲ
ĐŽĐĐŚĞ͕� ĐŝůŝĞŐŝĞ͕� ĨƌĂŐŽůĞ͕� ŶĞƐƉŽůĞ͕� ƉĞͲ
ƐĐŚĞ� ĞƚĐ͙� ƚƵƫ� ĨƌƵƫ� ŵŽůƚŽ� ďƵŽŶŝ͘� ��
ĂŶĐŚĞ� ŝů�ŵĞƐĞ�ĚĞůůĞ� ƌŽƐĞ͕� ĚĞůůĞ�ŵĂŵͲ
ŵĞ�Ğ�ĚĞůůĞ�ƐƉŽƐĞ͘� /ŶƐŽŵŵĂ�ŵĂŐŐŝŽ�ğ�
ŝů�ŵĞƐĞ�ĐŚĞ�ƉŽƌƚĂ�ĨĞůŝĐŝƚă�Ğ�ĂƌŵŽŶŝĂ�ƵŶ�
ƉŽ͛�Ă�ƚƵƫ�ĚŽƉŽ�ů͛ŝŶǀĞƌŶŽ͘�DĂŐŐŝŽ�ğ�ŝů�
ŵĞƐĞ�Ɖŝƶ�ďĞůůŽ͘ 

&/KZ/E���EhEE�Z/ 

/D�PDPPD�q�VHPSUH�OD�PDPPD 
 

6L� IHVWHJJLDQR�� O
XQR� 0DJJLR�� L�
GLULWWL�GHL�ODYRUDWRUL��0D�GRSR�XQD�
VHWWLPDQD� F
q� XQD� IHVWD� DQFRUD�
SL�� LPSRUWDQWH�� OD� )HVWD� GHOOD�
0DPPD� 

2JQL� RWWR� 0DJJLR� VL� IHVWHJJLDQR�
WXWWH�OH�PDGUL�SHU�L�ORUR�VDFULILFL�H��
TXDOFKH� YROWD�� ODFULPH� YHUVDWH��
/RWWDUH�SHU�L�SURSUL�GLULWWL�q�JLXVWR��
PD� DPDUH� OD� SURSULD� PDGUH� DQ�
FRUD�GL�SL�� 

,Q�TXHVWR�JLRUQR�q�LPSRUWDQWH�IDU�
ULSRVDUH� OD� PDPPD� DLXWDQGROD��
QRQ� VROR� GXUDQWH� OD� VXD� IHVWD��
PD� RJQL� JLRUQR�� 6DUHEEH� EHOOR�
GDUOH�GHL� ILRUL��SHUFKp� OD�PDPPD�
q�VHPSUH�OD�PDPPD�� 

*$%5,(/(�$/$,02 

/ů�ƉƌŝŵŽ�ƐŽƌƌŝƐŽ� 

4XDQGR� QDVFLDPR� VLDPR� DFFROWL�

GDOOH� EUDFFLD� GL� XQD� GRQQD�� FKH� FL�

VRUULGH�FRPPRVVD��DQFKH�VH�QRQ�OR�

VDSSLDPR�VDUj� OD�QRVWUD� URFFLD�SHU�

WXWWD� OD�YLWD��0DPPD�VSHVVR� OD�SUL�

PD�SDUROD�SURQXQFLDWD��SDUROD�VHP�

SOLFH�FKH�FRQWLHQH�FRVu�WDQWL�VLJQLIL�

FDWL� XQLFL�� VLJQLILFD� DPRUH�� WUDVSD�

UHQ]D��VDFULILFLR�H�VLJQLILFD�FDVD�� OH�

QRVWUL�PDGUL�VRQR�LO�OXRJR�SL��VLFXUR�

GRYH� ULIXJLDUVL� QHL�PRPHQWL� EXL�� /D�

PDPPD�q� O�XQLFD�YHUD�GRQQD�QHOOD�

QRVWUD�YLWD� 

)$%5,=,2�%$5%$52 

3HU�OD�PDPPD 

/D� IHVWD� GHOOD�PDPPD�q� O¶RFFDVLR�
QH�� LQ� FXL� q� SRVVLELOH� ULQJUD]LDUH� H�
GLPRVWUDUH� LO� SURSULR� DIIHWWR� D� XQD�
GHOOH� SHUVRQH� SL�� LPSRUWDQWL� GHOOD�
QRVWUD�YLWD� 

,Q�RFFDVLRQH�GHOOD IHVWD�GHOOD�PDP�
PD PROWL�KDQQR�O¶DELWXGLQH�GL�SRUWD�
UH�DOOH�SURSULH PDGUL XQ�SLFFROR�GR�
QR�� PDJDUL� DEELQDWR� D�
XQ ELJOLHWWR FKH�FRQ�GHOOH IUDVL�D�WH�
PD HVSULPD� O¶DIIHWWR� FKH� VL� SURYD�
SHU�ORUR��PD�EDVWD�DQFKH�XQ�SLFFR�
OR�SHQVLHUR R�XQ�PHVVDJJLR�GL� DX�
JXUL�UHDOL]]DWR�FRO�FXRUH�SHU�UHQGH�
UH� IHOLFL� OD� SURSULD�PDPPD�� FDSDFL�
GL� GLPRVWUDUH� TXDQWR� ORUR� VLDQR�
VSHFLDOL�H�XQLFL�SHU�QRL� 

6(/(1(�%(//,1*+,(5, 
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6RQR�WDQWH�OH�ULFRUUHQ]H�GHOOH�IHVWL�
YLWj� FKH� RJQL� JLRUQR� VL� VXVVHJXR�
QR��2JQXQD�q�ULFFD�GL�VLJQLILFDWR�H�
GHJQD�GL�HVVHUH�FHOHEUDWD�3HU�QRQ�
GLPHQWLFDUH��2JJL���PDJJLR�FH�Q
q�
XQD�FKH�SHU�PH�q� OD�SL�� LPSRUWDQ�
WH�� OD� IHVWD� GHOOD� PDPPD�� 'LUH�
0DPPD�YXRO�GLUH�YLWD�HG�LR�LQ�TXH�
VWR�JLRUQR�YRJOLR�ULQJUD]LDUOD�SULQFL�
SDOPHQWH� SHU� DYHUPL� GDWR� TXHVWD�
RSSRUWXQLWj�GL�HVLVWHQ]D��6H�FL� VR�
QR� q� JUD]LH� D� OHL� FKH� FRQ� FXUD�PL�
KD� WHQXWR� ��PHVL� QHO� VXR� JUHPER�
FRQ�FRUDJJLR�PL�KD�PHVVR�DO�PRQ�
GR�H�FRQ�DPRUH�H�GHGL]LRQH�VHJXH�
LO�PLR�SHUFRUVR�GL�FUHVFLWD�GDQGRPL�
FRPH� JLXVWR� WXWWD� OD� VXD� GROFH]]D�
H�FRPSUHQVLRQH�PD�DQFKH�ULPSUR�
YHUL�H�SXQL]LRQL�VH�QHFHVVDULR��3DU�
ODUH� GL� OHL� q� OD� FRVD� SL�� VHPSOLFH�
FKH�PL�YLHQH�GD�IDUH�H�SRWUHL�SDUOD�
UH� GD� TXL� DOO
HWHUQLWj� SHUFKp� OHL� q�
WXWWR�SHU�PH� 

*,8/,$12�%21&2''2 

/D�PDPPD�F¶q�VHPSUH� 

/D� IHVWD� GHOOD� PDPPD� GRYUHEEH�
HVVHUH� WXWWL� L� JLRUQL�� Ê� OHL� FKH� VL�
SUHQGH�FXUD�GL�QRL� 

e�OHL�FKH�FL�GD�GHL�FRQVLJOL�TXDQGR�
VLDPR�LQ�GLIILFROWj��e�OHL�FKH�VWD�LQ�
SHQVLHUR�TXDQGR�VLDPR�IXRUL�FDVD��
*UD]LH�SHUFKp�FL�VHL�VHPSUH��7DQWL�
DXJXUL�PDPPD 

 
*,29$11,�0$1*$12 

$�WH��� 
$�WH��FKH�KDL�ORWWDWR�SHU�PH��D�WH�
FKH�VHL�XQD�PDPPD�VSHFLDOH��XQ
D�
PLFD��XQD�VSDOOD�VX�FXL�SLDQJHUH��
6RQR�IRUWXQDWD�DG�DYHU�WH�FRPH�
PDPPD��SHUFKp�VR�FKH�VDUDL�VHP�
SUH�DO�PLR�ILDQFR���(�LR�VDUz�VHP�
SUH�Ou�GD�WH��DG�RJQL�VHJQR�GL�FHGL�
PHQWR��7XWWH�OH�YROWH�FKH�FKLDPH�
UDL��FRUUHUz�GD�WH� 

0$5,62/�1,&26,$ 

/$�'211$�3,Ô�)257(�&+(�&,�6,$ 

/D�PDPPD�q�OD�GRQQD�FKH�WL�PHWWH�DO�PRQ�

GR�H�WL�GRQD�OD�YLWD� 

Ê�OD�GRQQD�FKH�WL�FUHVFH 

/D�GRQQD�FKH�VL�SUHQGH�FXUD�GL�WH�GDO�SULPR�

JLRUQR� 

/D� PDPPD� q� OD� GRQQD� SL�� EXRQD� H� IRUWH�

FKH�FL�VLD� 

/HL�q�O¶XQLFD�SHUVRQD�FKH�WL�UHVWHUj�DFFDQWR�

SHU�WXWWD�OD�YLWD�� 

),25,1'$�1811$5, 

$�TXHOOH�SULQFLSHVVH���$�TXHOOH�
JXHUULHUH��� 
 
8Q�SHQVLHUR�D�WXWWH�OH�PDPPH��� 
$�TXHOOH�FKH�VRIIURQR��VXELVFRQR��PD�
QRQ�VL�DUUHQGRQR�PDL� 
$�TXHOOH�FKH�VRUULGRQR�QRQRVWDQWH�WXW�
WR�� 
$�TXHOOH�FKH�VL�IDQQR�LQ�TXDWWUR�SHU�L�
SURSUL�ILJOL�H�FKH�IDQQR�DQFKH�GD�SDSj�� 
$�TXHOOH�SULQFLSHVVH�FKH�KDQQR�VPHV�
VR�GL�HVVHUOR�SXU�GL�YHGHUH�IHOLFH�L�ORUR�
FDUL� 
$�TXHOOH�JXHUULHUH�FKH�KDQQR�ORWWDWR�SHU�
TXHOOR�FKH�FUHGHYDQR��ULYROX]LRQDQGR�OD�
VWRULD� 
6RSUDWWXWWR�LO�PLR�SHQVLHUR�YD�D�PLD�
PDGUH�FKH�q�OD�ULFFKH]]D�GHOOD�PLD�YLWD�� 
$XJXUL�D�WXWWH�OH�PDPPH� 

+,581,�3(5(5$ 

81$�0$00$�7,�'21(5¬�
6(035(�,/�682�$025(�,1�

&21',=,21$72 
 

/D�PDPPD�q�LO�SULPR�YHUR�DPRUH�GL�XQ�

ILJOLR� 

FROHL�FKH�WL�SRUWD�QHO�VXR�JUHPER�H�FKH�WL�

GRQD�OD�YLWD� 

8QD�PDPPD�VL�WRJOLH�LO�FLER�IUD�L�GHQWL� 

SHU�QXWULUH�VXR�ILJOLR� 

1RQ�LPSRUWD�TXDQWH�YROWH�FL�OLWLJKHUDL� 

SHUFKp�OHL�WL�GRQHUj�VHPSUH�LO�VXR�DPRUH�

LQFRQGL]LRQDWR� 

'$9,'(�)8&,/( 

>Ă�ĨĞƐƚĂ�ĚĞůůĂ�DĂŵŵĂ 
/H� YHUH� PDPPH� VRQR� TXHOOH�
GRQQH�FKH�VL�DFFRQWHQWDQR�VHP�
SUH�GL�SRFR��PD�VDQQR�GDUH�PRO�
WR��6RQR�OH�GRQQH�FKH��DQFKH�VH�
WXWWR�q�VWDWR� ORUR� WROWR��FRQVHUYD�
QR� LQWDWWR� LO� SURSULR� EHO� VRJQR�
PDWHUQR�� SHU� LO� SULPR� FRPH� SHU�
GHOO
XOWLPR�GHL�ILJOL��/H�YHUH�PDP�
PH��LQYHFH��VL�ULWURYDQR�WUD�TXHOOH�
GRQQH�FKH�SLDQJRQR�GL�QDVFRVWR�
H� FKH� FDQWDQR� FRPSRVWH�� DQFKH�
PHQWUH� DO� VROH� VWHQGRQR� L� SDQQL�
EDJQDWL�� FKH� FRQIRQGRQR� OH� SUR�
SULH� ODFULPH� FRQ� OH� JRFFH� GHOOD�
SLRJJLD�H��VHPSUH�GL�QDVFRVWR��OH�
YHUVDQR��PHQWUH�GD�VROH��D� WDYR�
OD��OD�VHUD��PDQJLDQR�XQ�SH]]R�GL�
SDQH�� GXUR� H� UDIIHUPR�� FRQGLWR�
FRQ�LO�GRORUH��&HOHEUDUH�OD�JLRUQD�
WD�GHOOD�PDPPD�LQ�TXHVWR�VFHQD�
ULR�� VHQ]D� VHQWLPHQWDOLVPL� H� OD�
PHQWHOH��GRYUHEEH� WUDGXUVL� LQ�XQ�
DSSHOOR�FRUDOH�JOREDOH�DOWR�H�IRUWH�
QHOOD�GLIHVD�GHOOD� YLWD�VRSUDWWXWWR�
TXDQGR�q�DJJUHGLWD�GDO�WDUOR�GHO�
OD�PDODWWLD�H�GHOOD�PRUWH� 

,9$1�%21),*/,2 
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Ê�/(,�&+(�3,Ô�',�&+,8148(�³6(17(´�
,/�5(63,52�'(/�%$0%,12 

/D� IHVWD� GHOOD�PDPPD�q� O¶RFFDVLR�

QH�� LQ� FXL� p� SRVVLELOH� ULQJUD]LDUH� H�

GLPRVWUDUH� LO� SURSULR� DIIHWWR� IUD� OH�

SHUVRQH�SL�� LPSRUWDQWL� GHOOD�QRVWUD�

YLWD�� 7XWWL� L� ELVRJQL� GHO� EDPELQR�

YHQJRQR� SURLHWWDWL� VXOOD� PDPPD��

/HL��q�VROR�OHL��VYLOXSSD�XQD�SDUWLFR�

ODUH� VHQVLELOLWj� FKH� OH� SHUPHWWH� GL�

VHQWLUH� DQFKH� LO� SLFFROR� VXVVXOWR�

TXDQGR�WXWWL�GRUPRQR��Ê�OHL�FKH��SL��

GL� FKLXQTXH� ³VHQWH´� LO� UHVSLUR� GHO�

EDPELQR� H� QH� SHUFHSLVFH� RJQL� QH�

FHVVLWj�� 1HVVXQ� DIIHWWR� QHOOD� YLWD�

XJXDJOLD� TXHOOR� GHOOD�PDGUH��e� QH�

FHVVDULD� WDOYROWD� OD� ORQWDQDQ]D��SHU�

DSSUH]]DUH� WXWWD� OD�JUDQGH]]D��FKH�

VROR� OHL� SXz� GDUH� TXDQGR� OH� VLDPR�

YLFLQL� 

(/,6$�3,520$//, 

/$�0,$�9,7$ 

3HU�PH�PLD�PDPPD�HUD��q��H�VDUj�
SHU�VHPSUH�OD�PLD�YLWD��0L�KD�HGX�
FDWR��PL�KD�FUHVFLXWR�H�PL�KD� WUD�
VPHVVR� GHL� VDQL� SULQFLSL� H� WDQWR�
DIIHWWR�� 3XUWURSSR� DO� JLRUQR� G¶RJJL�
VHQWR� PROWH� SHUVRQH� FKH� WUDWWDQR�
PDOH� L� ORUR� JHQLWRUL� H� TXHVWR� QRQ�

PL� SLD�
FH�� $�
WXWWL� FR�
ORUR� FKH�
KDQQR�
HQWUDP�
EL�L�JHQL�
WRUL�GLFR��

VH�VLHWH�GL�EXRQD�IDPLJOLD�H�DYHWH�
GHL�JHQLWRUL�FKH�YL�DPDQR��QRQ�GL�
VSUH]]DWHOL�� 1RQ� SHUGHWH� WHPSR� H�
JRGHWHYL�TXHL�EHL�PRPHQWL�LQVLHPH�
D� ORUR�� SHUFKp� SXUWURSSR� QXOOD� q�
SHU�VHPSUH��$PDWH�YRVWUD�PDGUH��
SHUFKp�YL�KD�PHVVR�DO�PRQGR�HG�q�
O¶XQLFD� SHUVRQD� FKH� YL� DLXWHUj�
VHPSUH��RYXQTXH�HVVD�VLD� 

)5$1&(6&2�358,7, 

/$�12675$�0$00$ 
 

$� YROWH�� SHUz�� FDSLWD� GL� LQYHVWLUH�

WXWWR� LO� QRVWUR� WHPSR� H� OH� HQHUJLH�

LQ�JLUR�SHU�L�QHJR]L�H�L�FHQWUL�FRP�

PHUFLDOL� SHU� VFHJOLHUH� LO� GRQR� SL��

DGDWWR� H� SUH]LRVR�� GLPHQWLFDQGR�

FKH� SHU� OD� IHVWD� GHOOD� PDPPD� q�

IRQGDPHQWDOH� FKH� LO� SHQVLHUR� FKH�

DFTXLVWLDPR� R� UHDOL]]LDPR� VLD�� LQ�

SULPLV��LQ�JUDGR�GL�UDSSUHVHQWDUH�LO�

QRVWUR� DIIHWWR� QHL� VXRL� FRQIURQWL��

SHUFKp� OD� IHOLFLWj�q� FRPH�XQ� IDUR��

&KH�LOOXPLQD�LO�IXWXUR��PD�VL�ULIOHWWH�

DQFKH� VXO� SDVVDWR� H� OR� DYYROJH�

QHOOD�GROFH]]D�GHL�ULFRUGL� 

&5,67,1$�58662 

/D�PLJOLRUH�DPLFD 

Ê� DUULYDWD� OD� IHVWD� GHOOD� PDPPD��

/D� PDPPD� q� FROHL� FKH� WL� DLXWD��

FKH� WL� DVFROWD� H� WL� VWD� VHPSUH�DF�

FDQWR��1RQRVWDQWH�L�OLWLJL��OH�LQFRP�

SUHQVLRQL�H�OH�YROWH�FKH�QRQ�YLHQH�

PDL� DSSUH]]DWD�� OHL� � q� VHPSUH� Ou�

SURQWD� D� WHQGHUH� XQD� PDQR� QHO�

PRPHQWR�GHO�ELVRJQR��/D�PDPPD�

q� O
XQLFD� PLJOLRUH� DPLFD� FKH� VL�

SRVVD�DYHUH� 

 

'(6,5((¶�6$17$&52&( 

6ROR�WX«�0DPPD 

Ê� LQXWLOH� SHQVDUH� D� XQD� IHVWD� SHU�
ULQJUD]LDUWL��R�SHQVDUH�D�TXDOH� UH�
JDOR� VFHJOLHUH�� )RUVH� SHUFKp� QRQ�
HVLVWH�XQ�UHJDOR�SHU�WH��QRQ�WURYH�
UHL�QXOOD�GL�YDORUH��SHUFKp�LO�UHJDOR�
SL��EHOOR�GD�SDUWH�WXD�q�VWDWR�PHW�
WHUPL�DO�PRQGR�� 

%DVWD�SHQVDUH�FRPH�QHOOH�PLH�YH�
QH��VFRUUH�LO�
WXR�VDQJXH��
H� QH� YDGR�
ILHUD� 

/
XQLFR� UH�
JDOR� FKH�
SRVVR� IDUWL�
q� YLYHUWL�
RJQL� JLRUQR�� YLYHUWL� LQ� RJQL� JHVWR��
(�SUHQGHUH�HVHPSLR�GL�RJQL� LQVH�
JQDPHQWR��SHU� IDUH�GL�PH� OD�GRQ�
QD�FKH�WDQWR�GHVLGHUL� 

,O�PLR�FXRUH�EDWWHYD�LQVLHPH�DO�WXR�
SHU�QRYH�PHVL«�PD�QRQRVWDQWH�LO�
WHPSR�VLD�SDVVDWR��DG�RJJL�FRQWL�
QXD�D�EDWWHUH�SHU�O
DPRUH�FKH�SUR�
YR�SHU�WH� 

5(%(&&$�=$0,&(/2 

 

>��W�Z^KE���,��d/��^�K>d� 

/D� PDPPD� q� TXHOOD� SHUVRQD� FKH� WL�

DVFROWD�� WL� FRQVLJOLD�� WL� YHGH� VRIIULUH��

SHUFHSLVFH�DOO¶LVWDQWH�FRPH�VLD�DQGDWD�

OD� JLRUQDWD�� TXHOOD� SHUVRQD� FKH� WL� FR�

QRVFH�PHJOLR�GL�FKLXQTXH�DOWUR� 

/¶��PDJJLR� q� XQ� JLRUQR� GHGLFDWR� SUR�

SULR�DOOD�PDPPD��PD�RUPDL� FRPH�QRL�

WXWWL� VDSSLDPR�� TXHVWR� HYHQWR� QRQ� EL�

VRJQD� IHVWHJJLDUOR� VROR� TXHVWR� JLRUQR�

PD�VHPSUH��RJQL�VLQJROR�LQVWDQWH�GHOOD�

QRVWUD�YLWD� 

&$5/$�'(�6$/9$725( 
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'HGLFDWD�D�WXWWH�OH�PDPPH� 

^ŚĞ� 

�>s/^��K^d�>>K 

6KH�PD\�EH�WKH�IDFH�,�FDQ
W�IRUJHW 
$�WUDFH�RI�SOHDVXUH�RU�UHJUHW 
0D\�EH�P\�WUHDVXUH�RU�WKH�SULFH�,�KDYH�WR�SD\ 
6KH�PD\�EH�WKH�VRQJ�WKDW�VXPPHU�VLQJV 
0D\�EH�WKH�FKLOO�WKDW�DXWXPQ�EULQJV 
0D\�EH�D�KXQGUHG�GLIIHUHQW�WKLQJV 

6KH�PD\�EH�WKH�EHDXW\�RU�WKH�EHDVW 
0D\�EH�WKH�IDPLQH�RU�WKH�IHDVW 
0D\�WXUQ�HDFK�GD\�LQWR�D�+HDYHQ�RU�D�+HOO 
6KH�PD\�EH�WKH�PLUURU�RI�P\�GUHDPV 
$�VPLOH�UHIOHFWHG�LQ�D�VWUHDP 
6KH�PD\�QRW�EH�ZKDW�VKH�PD\�VHHP 

6KH��ZKR�DOZD\V�VHHPV�VR�KDSS\�LQ�D�FURZG 
:KRVH�H\HV�FDQ�EH�VR�SULYDWH�DQG�VR�SURXG 
1R�RQH
V�DOORZHG�WR�VHH�WKHP�ZKHQ�WKH\�FU\ 
6KH�PD\�EH�WKH�ORYH�WKDW�FDQQRW�KRSH�WR�ODVW 
0D\�FRPH�WR�PH�IURP�VKDGRZV�RI�WKH�SDVW 

6KH�PD\�EH�WKH�UHDVRQ�,�VXUYLYH 
7KH�ZK\�DQG�ZKHUHIRUH�,
P�DOLYH 
7KH�RQH�,
OO�FDUH�IRU�WKURXJK�WKH�URXJK�DQG�
UHDG\�\HDUV 
0H��,
OO�WDNH�KHU�ODXJKWHU�DQG�KHU�WHDUV 
$QG�PDNH�WKHP�DOO�P\�VRXYHQLUV 

6KH��VKH 
2K��VKH 

/HL 

7UDGX]LRQH 

 

 

 

 

/HL�SXz�HVVHUH�OD�IDFFLD�FKH�LR�QRQ�SRWUz�GL�
PHQWLFDUH 
/D�WUDFFLD�GL�SLDFHUH�R�UDPPDULFR 
)RUVH�LO�PLR�WHVRUR�R�LO�SUH]]R�FKH�LR�GHYR�SD�
JDUH 
/HL�SXz�HVVHUH�OD�FDQ]RQH�FKH�O
HVWDWH�FDQWD 
(VVHUH�LO�IUHGGR�FKH�O
DXWXQQR�SRUWD 
3Xz�HVVHUH�FHQWR�FRVH�GLYHUVH 

 
$OO
LQWHUQR�GHOOD�PLVXUD�GL�XQ�JLRUQR 
/HL�SXz�HVVHUH�OD�EHOOH]]D�R�OD�EHVWLD 
3Xz�HVVHUH�OD�FDUHVWLD�R�OD�IHVWD 
3Xz�WUDVIRUPDUH�RJQL�JLRUQR�LQ�XQ�&LHOR�R�XQ�
,QIHUQR 
/HL�SXz�HVVHUH�OR�VSHFFKLR�GHL�PLHL�VRJQL 
8Q�VRUULVR�ULIOHVVR�LQ�XQ�UXVFHOOR 
/HL�QRQ�SXz�HVVHUH�TXHOOD�FKH�SXz�VHPEUDUH�
QHO�VXR�JXVFLR 

 
/HL�FKH�VHPSUH�VHPEUD�FRVu�IHOLFH�LQ�XQD�IROOD 
'L�FXL�JOL�RFFKL�SRVVRQR�HVVHUH�FRVu�SULYDWL�H�
FRVu�RUJRJOLRVL 
$�QHVVXQR�q�SHUPHVVR�YHGHUOL�TXDQGR�SLDQ�
JRQR 
/HL�SXz�HVVHUH�O
DPRUH�FKH�QRQ�SXz�VSHUDUH�GL�
GXUDUH 
3Xz�HQWUDUH�D�PH�GD�RPEUH�GL�SDVVDWR 
&KH�ULFRUGHUz�ILQR�DO�JLRUQR�LQ�FXL�PRULUz 

 
/HL�SXz�HVVHUH�OD�UDJLRQH�SHU�FXL�VRSUDYYLYR 
,O�SHUFKp�LR�VRQR�YLYR 
4XHOOR�FKH�LR�FXUR�DWWUDYHUVR�DQQL 
,R��LR�SUHQGHUz�OD�VXD�ULVDWD�H�OH�VXH�ODFULPH 
(�IDUz�GL�ORUR�WXWWL�L�PLHL�VRXYHQLU 
'RYXQTXH�OHL�YDGD�OHL�GHYR�DQGDUH�DQFKH�LR 
,O�VLJQLILFDWR�GHOOD�PLD�YLWD�q�OHL 

 
/HL��OHL�� 


