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ÀHP�DIF�OPO�WB�
CFOF � 2VPUB �
��� �F �OFN�
NFOP � QPJ �

2VPUB�����M�BOOP�EPQP
�QFS�
DIÌ�TBSFCCF�DPNF�UPSOBSF�BMMB�
MFHHF�'PSOFSPx�TPTUJFOF�$MBV�
EJP�%VSJHPO�FY�TPUUPTFHSFUB�
SJP�QSJNB�BM�-BWPSP�F�QPJ�BM�
.FG�F�jQBESFx�EJ�2VPUB������
.B�QFSDIÌ �OPO �WJ �WB �CFOF �
RVFTUB�TPMV[JPOF�EFMMB�EPQ�
QJB�RVPUB �
j1FSDIÌ TJHOJGJDB DIF JO EVF

BOOJ
 TF QPJ DBMDPMJBNP BODIF
MF GJOFTUSF EJ VTDJUB
 UPSOJBNP
BMMB MFHHF'PSOFSP�0HHFUUJWB�
NFOUFNJTFNCSBVOQP�FTBHF�
SBUP� $SFEP DIF JOWFDF
 TQF�
DJBMNFOUF JORVFTUB GBTF TUPSJ�
DB JO DVJ TJ Ï EFDJTP EJ QVOUBSF
TVHMJ JOWFTUJNFOUJTVMMF UFDOP�
MPHJF F TVMMB GPSNB[JPOF
 EP�
WFOEPNBOEBSF BWBOUJ JM 1BF�
TFOFJQSPTTJNJ���BOOJ
 TFSWB
VOB TPMV[JPOFEJ GMFTTJCJMJUÈ JO
VTDJUB QFS GB TÓ DIF DJ TJB VO SJ�
DBNCJP HFOFSB[JPOBMF JO NP�
EPEJ EBSF BMMF B[JFOEF MB QPT�
TJCJMJUÈ EJ JOWFTUJSF TVQFSTPOF
QJÞHJPWBOJx�
1FSØ�VOB�EFMMF�PCJF[JPOJ�DIF�

TJ�GB�B�2VPUB�����Ï�QSPQSJP�
RVFMMB�EJ�BWFS�GBMMJUP�TV�RVF�
TUP�BTQFUUP
�QFSDIÌ�OPO�IB�JO�
OFTDBUP�RVFM�SJDBNCJP�DIF�JM�
WPTUSP � HPWFSOP � EFMM�FQPDB �
BWFWB�JQPUJ[[BUP�P�TF�D�Ï�TUB�
UP�OPO�Ï�BWWFOVUP�JO�NBOJFSB�
TJHOJGJDBUJWB��
j4F RVFTUP Ï TVDDFTTP MB DPM�
QB Ï EFM $PWJE
 QFS DVJ PHHJ
DSFEP TJB NPMUP EJGGJDJMF DPO�
UFHHJBSF RVFTUP UJQP EJ SJTVM�
UBUJ� 1FSØ
 PHHFUUJWBNFOUF

DSFEP DIF TJB OFMM�JOUFSFTTF
EFMMF B[JFOEF JOWFTUJSF TVJ
HJPWBOJ� 1PJ BUUFO[JPOF2VP�
UB ��� TJHOJGJDB MFHHF 'PSOF�
SP
 QFSDIÌ JM SFRVJTJUP DPOUSJ�

CVUJWP SFTUFSFCCF GFSNP B
�� BOOJ NFOUSF M�FUÈ BOBHSB�
GJDBOFM ���� TBMJSFCCFBRVP�
UB��x�
2VJOEJ�JO�BMUFSOBUJWB�DPTB�TJ�
QVØ�GBSF �$PTB�QSPQPOF�MB�-F�
HB �
j4J QPTTPOP JQPUJ[[BSF BMDVOJ
JOUFSWFOUJQFSBHFWPMBSFEFUFS�
NJOBUF DBUFHPSJF� "EFTTP DFS�
DIFSFNPEJMBWPSBSFQFSQPSUB�
SF BMM�BUUFO[JPOF EFM HPWFSOP

BMUSF TPMV[JPOJ DFSDBOEPEJ UF�
OFSF BTTJFNF MF FTJHFO[F EFM
CJMBODJPDPORVFMMFEFJ MBWPSB�
UPSJ� %J DFSUP QFSØ OPO QPTTJB�
NP BCCBOEPOBSF 2VPUB ���
QFS UPSOBSF ESJUUJ BMMB MFHHF
'PSOFSPx�
²�E�BDDPSEP�DPO�MB�$HJM�DIF�EJ�
DF�DIF�2VPUB�����Ï�VOB�QSFTB�
JO�HJSP
j%�BDDPSEJTTJNP� 1FSDIÌ DSF�
EP DIF RVFTUB QSPQPTUB GBUUB
EBM NJOJTUSP EFMM�&DPOPNJB
OPO UFOHB JO DPOTJEFSB[JPOF
MFFTJHFO[FEFJ MBWPSBUPSJFEFM
NFSDBUP EFM MBWPSP� $BQJTDP
DIF DJ TPOP BODIF FTJHFO[F EJ
CJMBODJP
 QFSØ CJTPHOB USPWB�

SFVOHJVTUPFRVJMJCSJPx�
/FM�%PDVNFOUP�QSPHSBNNB�
UJDP�EJ�CJMBODJP�USBTNFTTP�B�
#SVYFMMFT�TJ�QBSMB�EJ�����NJ�
MJPOJ�TUBO[JBUJ�QFS�JM������F�EJ�
����QFS�JM�������5SPQQP�QP�
DP �
j0HHFUUJWBNFOUFÏUSPQQPQP�
DP� /PO Ï VO JOWFTUJNFOUP
QMBVTJCJMFQFSRVFTUPNPNFO�
UP� 1PJ OPJ TJBNP QSPOUJ B SB�
HJPOBSF
 B USPWBSF EFMMF TPMV�
[JPOF
 B GBSF EFHMJ BHHJVTUB�
NFOUJx�
6OB�TUSBEB�QVØ�FTTFSF�BN�
QMJBSF�M�"QF�TPDJBMF�BE�BMUSJ�MB�
WPSJ�HSBWPTJ�F�VTVSBOUJ �
j"JVUB
NBOPOCBTUBx�
*O�QBTTBUP�QFS�TVQFSBSF�2VP�
UB�����MF�BWFWB�QSPQPTUP�EJ�JO�
USPEVSSF�2VPUB����QFS�UVUUJ
�
NB � MF � TJNVMB[JPOJ � GBUUF �
EBMM�*OQT�IBOOP�SJMFWBUP�DIF�
TJ�USBUUB�EJ�VO�JOUFSWFOUP�NPM�
UP�POFSPTP���
j2VFMMP FSB VO OPTUSP PCJFUUJ�
WP
 NB WPSSFJ WFEFSF CFOF J
DPOUJQFSDIÌRVBOEPFSPTPUUP�
TFHSFUBSJP JP TJ QBSMBWB EJ TFU�
UF NJMJBSEJ NFOUSF PSB TPO EJ�
WFOUBUJ OPWF� RVFTUP EFWPOP
TQJFHBSNFMPx��1��#"3���
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J SPGFTTPSF�2VPUB�����Ï�
VOB�TVB�WFDDIJB�QSPQP�
TUB
�B�TVP�UFNQP�M�BWF�
WB�EFGJOJUB�MB�TPMV[JP�

OF�QJÞ�TFNQMJDF�QFS�TVQFSBSF�
RVPUB������$POGFSNB �j$PO�
GFSNPx�SJTQPOEF�JM�QSFTJEFOUF�
EJ�*UJOFSBSJ�QSFWJEFO[JBMJ�"MCFS�
UP�#SBNCJMMB
�VOP�EFJ�QBESJ�EFM�
MB�SJGPSNB�%JOJ�F�QPJ�B�MVOHP�
TPUUPTFHSFUBSJP�BM�8FMGBSF��
.J�TQJFHB�QFSDIÌ 
j1FSDIÌJORVFTUPNPEPHBSBO�

UJBNPVONJOJNPEJ GMFTTJCJMJUÈ
JO VTDJUB F BM UFNQP TUFTTP OPO
BCCJBNP DPTUJ USPQQP FMFWBUJ�
2VBOEP BCCJBNP TDSJUUP MB SJ�
GPSNB %JOJ BWFWBNP QSFWJTUP
VOB GJOFTUSB USB �� F �� BOOJ
QFS VTDJSF EBM MBWPSP� 4F HVBS�
EJBNP BMM�BOOP QSPTTJNP QJÞ
EFMM����EJ RVFMMJ DIF BOESBO�
OP JO QFOTJPOF VTDJSÈ DPM TJTUF�
NB NJTUP
 JO QBSUF SFUSJCVUJWP
FJOQBSUFDPOUSJCVUJWP
FJMDPO�
USJCVUJWP QFTFSÈ QFS PMUSF JM
���EFMM�BTTFHOP�3JDPSEPDIF
JM DPOUSJCVUJWP SFOEF RVFMMP
DIF TJ Ï WFSTBUP FRVJOEJ MB TQF�
TB FWFOUVBMF QFS MB 3FQVCCMJ�
DB
TFMJTJ MBTDJBVTDJSFDPORVBM�

DIF BOOP EJ BOUJDJQP
 SJHVBSEB
TPMPM�BOUJDJQPEJDBTTBx�
2VJOEJ�J�����NJMJPOJ�JM�HPWFS�
OP�TUBO[JB�QFS�JM�����
�NBHBSJ�
QSFWFEFOEP�VO�BNQMJBNFOUP�
EFMM�"QF�TPDJBMF
�CBTUBOP 
j4VMM�"QF TPDJBMF
 DPNF QFS J
HSBWPTJ
 UVUUF MF WPMUF DIF NJ
WJFOF DIJFTUP VO QBSFSF JP SJ�
TQPOEP DIF FTJTUPOP J GPOEJ EJ
TPMJEBSJFUÈ F J GPOEJ FTVCFSJ�
/PODBQJTDP QFSDIÌ MF CBODIF

MFBTTJDVSB[JPOJ
 MFQPTUFFJ USB�
TQPSUJ MJ BCCJBOP F JOWFDF MF BM�
USF B[JFOEF OP� MP EJDP PWWJB�
NFOUFEBMJCFSBMF
TFVO�JNQSF�
TBEFWFTPTUJUVJSFJMQSPQSJPQFS�
TPOBMF QFSDIÌ OPO Ï QJÞ SFJN�

QJFHBCJMF
 OPO QVØ TDBSJDBSOF
JM QFTP TVMMP 4UBUP� $BODFMMFSFJ
MFNJTVSF TVJ HSBWPTJ F MBTDFSFJ
VO QP� EJ "QF TPDJBMF TPMP QFS
DIJ WFSTBNBHBSJ JO DPOEJ[JPOJ
QBSUJDPMBSJx�
1FS�MB�$HJM�2VPUB�����Ï�VOB�
QSFTB�JO�HJSP�QFSDIÌ�JOUFSFTTF�
SFCCF�QPDP�QFSTPOF�
j/PODBQJTDPRVFTUFTUJNFQFS�
DIÌOFJQSPTTJNJ��BOOJBCCJB�
NP UVUUJ J CBCZCPPNFST
 UVUUJ J

OBUJ EBM ������� JOQPJ
 DIF MB�
TDFSBOOP JM MBWPSP� "CCJBNP
GBUUP J DPOUJ F J WJWFOUJ BM ����
OBUJ USB JM ����FE JM ����DPN�
QPOHPOP EFMMF GMPUUF
 EFMMF
DPPSUJ
 DIFWBMHPOPUSB���NJ�
MB F VO NJMJPOF EJ QFSTPOF
BMM�BOOP� 4POP TPHHFUUJ DIF
IBOOP DBSSJFSF JNQPSUBOUJ F
DIF BOESBOOP JO QFOTJPOF DPO
UBOUJ TPMEJ� #FOFRVJOEJ DPODF�
EFSFVOQP�EJ GMFTTJCJMJUÈ
 DFSUP
OPO TJ QVØ FDDFEFSF� 4JBNP JM
TFDPOEP QBFTF QFS BTQFUUBUJWB
EJ WJUB� DJ DPOUJOVJBNPBTUSBQ�
QBSF MF WFTUJ QFS J HJPWBOJ F QPJ
TFGBDDJBNPBOEBSFUVUUJ JOQFO�
TJPOFQPJDIJ MBWPSB x�

-�0DTF�DJ�SJQFUF�DIF�QFS�MF�QFO�
TJPOJ�TQFOEJBNP�USPQQP�
j-�0DTF Ï NBMF JOGPSNBUB� *O�
OBO[JUVUUPBOESFCCFTDPSQPSB�
UB MB TQFTB QFS M�BTTJTUFO[B F
QPJ WB DPOTJEFSBUB BODIF MB
RVPUB EFMM�*SQFG� "CCJBNP BQ�
QFOB SJGBUUP J DPOUJ F BCCJBNP
BQQVSBUP DIF TVMMF QFOTJPOJ
EFM ���� DJ TPOP��NJMJBSEJ EJ
*SQFG TF UPHMJBNP BODIF RVFTUJ
JDPOUJDBNCJBOPNPMUPx�
%VSJHPO�TPTUJFOF�DIF�2VPUB�
����GBWPSJWB�JM�SJDBNCJP
�NFO�
USF�2VPUB�����JOWFDF�TJ�USBEVS�
SFCCF�JO�VO�CMPDDP�
j2VPUB���OPOIBGBWPSJUPBM�
DVO SJDBNCJP� & QPJ JM TJTUFNB
QFOTJPOJTUJDP OPO Ï GBUUP QFS
NBOEBSFBDBTB MBHFOUFQFS SJ�
DBNCJBSF� /PJ BCCJBOP CJTP�
HOP DIF SJNBOHB BM MBWPSP JM
QJÞ QPTTJCJMF BODIF HFOUF DIF
IBVOBDFSUBQSFQBSB[JPOFx�
2VPUB�����OFM������IB�TFO�
TP 
j/PO QVØ GVO[JPOBSF
 BWSFN�
NP MP TUFTTP SJTVMUBUP EFMMB SJ�
GPSNB 'PSOFSP� 4J CMPDDIFSFC�
CF UVUUP QFS � BOOJ F OPO BO�
ESFCCF JO QFOTJPOF OFTTVOP�
4FSWFVOPTUBDDPx��
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LA MANOVRA FINANZIARIA 2022

23 
miliardi 
Il valore della manovra

19 ottobre
Piano inviato 
a Bruxelles in ritardo
di quattro giorni

6%
Il Pil nel 2021 
secondo la Nadef

9,5%
Il deficit 
a fine anno

LE PRINCIPALI MISURE

REDDITO DI CITTADINANZA

RIFINANZIATO

All’Rdc andranno circa 8,8 miliardi nel 2022,
ma i controlli saranno stringenti e a chi rifiuta
le o!erte di lavoro sarà tagliato l’assegno

FASE DI TRANSIZIONE PER

LE PENSIONI

A fine anno scade Quota 100, il ministro Franco
propone per il 2022 Quota 102 (64 anni di età
e 38 di contributi); e Quota 104 nel 2023

RIDUZIONE DEL CUNEO FISCALE

In arrivo tagli alle tasse per 9 miliardi; uno
servirà per calmierare le bollette. L’Iva
sugli assorbenti scenderà dal 22% al 10%

BONUS E INDUSTRIA 4.0

Confermati gli eco bonus, tranne quello
per le facciate; sarà rifinanziata fino al 2025
Industria 4.0, ma con aliquote ridotte

I NUMERI CHIAVE
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-F�QFOTJPOJ
�BM�TPMJUP
�TPOP�VO�
UFSSFOP�NJOBUP��&�DPTÓ�OPO�D�Ï�
EB�NFSBWJHMJBSTJ�TF�JM�DPOTJ�
HMJP�EFJ�NJOJTUSJ�EJ�NBSUFEÓ�TJ�
TJB�CMPDDBUP�RVBOEP�JM�NJOJ�
TUSP�EFMM�&DPOPNJB
 �%BOJFMF �
'SBODP
�IB�NFTTP�TVM�UBWPMP�
MB�TVB�VMUJNB�JEFB
�RVFMMB�EJ�
VO�VTDJUB�EB�2VPUB�����BUUSB�
WFSTP�VO�QBJP �EJ � TDBMJOJ
 � MB �
2VPUB�����F�MB�2VPUB����
�
QFS�FWJUBSF�VO�SJUPSOP�OVEP�F�
DSVEP�BMMB�'PSOFSP��
%B�QBSUF�EFMMB�-FHB
�Ï�TUBUP�

FTQSFTTP�JM�jEJTTFOTP�QPMJUJDPx��
&�DPTÓ�TF�UVUUP�JM�SFTUP
�DPNF�MB�
SJTDSJUUVSB�EFJ�CPOVT�FEJMJ[J�P�JM�
SJUPDDP�EFMMF�BMJRVPUF�GJTDBMJ
�Ï�
GJMBUP�SFMBUJWBNFOUF�MJTDJP
�TVM�
MF�QFOTJPOJ�D�Ï�TUBUP�MP�TUPQ��
$IF�QFSBMUSP�OPO�Ï�UVUUP�F�

TPMP�MFHIJTUB��%JDF�JOGBUUJ�JM�NJ�
OJTUSP�EFM�-BWPSP
�"OESFB�0S�
MBOEP
�1E��j"M�EJ�MÈ�EFMMF�RVP�
UF
�VOB�EJTDVTTJPOF�DIF�WFSSÈ�
VOB�WPMUB�BQFSUP�VO�DPOGSPOUP�
QJÞ�EJ�NFSJUP
�NJ�QBSF�DJ�TJB�VO�
QSJODJQJP�BGGFSNBUP�DIF�DPOEJ�
WJEP��TJ�EFWF�BUUFOVBSF�JO�RVBM�
DIF�NPEP�MhJNQBUUP�EFM�WFOJS�
NFOP�EJ �2VPUB ���� �QFSDIÌ �
OPO�TJ�BSSJWJ�BMMB�'PSOFSP��&�
RVFTUP�NJ�QBSF�TJB�VO�UFNB�TVM�
RVBMF�TJBNP�UVUUJ�EhBDDPSEPx�
$FSUP
�D�Ï�M�0DTF�DIF�TUB�DPO�

JM�GVDJMF�QVOUBUP��j-B�TQFTB�QFS�
MF�QFOTJPOJ�F�QFS�JM�EFCJUP���EJ�
DPOP�J�SBQQSFTFOUBUJ�0DTF�JO�
BVEJ[JPOF�BM�4FOBUP���JO�*UBMJB�
Ï�NPMUP�QJÞ�BMUB�EFHMJ�BMUSJ�1BF�
TJ�0DTF��$JØ�QFOBMJ[[B�JO�QBSUJ�
DPMBSF�J�HJPWBOJ�F�MF�QSPTQFUUJ�
WF�EJ�DSFTDJUBx��.B�JO�WFSJUÈ�VO�
SJUPSOP�TFDDP�BMMB�-FHHF�'PSOF�
SP
�OPO�MP�WVPMF�EBWWFSP�OFT�
TVOP��5SPQQP�JNQPQPMBSF��
5VUUJ�J�TJOEBDBUJ�TPOP�VOBOJ�

NJ�OFM �CPDDJBSF � MB �QSPQPTUB �
EFM �NJOJTUSP � EFMM�&DPOPNJB� �
%JDF�.BVSJ[JP�-BOEJOJ
�TFHSF�
UBSJP�HFOFSBMF�$HJM
�PTQJUF�EB�
#SVOP � 7FTQB� � j1BTTBSF � EB �
2VPUB�����B�2VPUB�����Ï�VO�
QPh�VOB�QSFTB�JO�HJSP��/PO�Ï�
RVFMMP�DIF�TFSWF�BM�OPTUSP�1BF�
TF��4UJBNP�EJDFOEP�BM�HPWFS�
OP
�DIF�DPO�OPJ�OPO�IB�BODPSB�
EJTDVTTP
�DIF�BQQFOB�JM�UBWPMP�
DJ�TBSÈ
�TJBNP�QSPOUJ�BE�BWBO�
[BSF�MF�QSPQPTUF�EJ�SJGPSNBx��
4J�SJGFSJTDF�BMMB�QPTTJCJMJUÈ�EJ�
VTDJUB�EB����BOOJ
�VOB�QFOTJP�
OF�EJ�HBSBO[JB�QFS�J�HJPWBOJ
�
VO�SJDPOPTDJNFOUP�DPOUSJCVUJ�
WP�QFS�MF�EPOOF��
* � TJOEBDBUJ � IBOOP � DIJFTUP �

VO�JODPOUSP�VSHFOUF �BM �QSF�
NJFS � F � RVBTJ � TJDVSBNFOUF �
.BSJP�%SBHIJ�MJ �SJDFWFSÈ�MB�
TFUUJNBOB�QSPTTJNB
�FTBVSJ�

UJ�HMJ�JNQFHOJ�JOUFSOB[JPOB�
MJ��/PO�IB�BMDVOB�JOUFO[JP�
OF�EJ�TPUUSBSTJ�BM�DPOGSPOUP
�
BO[J��%FM�EJBMPHP�DPO�J�TJOEB�
DBUJ � WVPMF � GBSF � TFNQSF � EJ �
QJÞ�MB�DJGSB�EFM�TVP�QBTTBH�
HJP�QFS�1BMB[[P�$IJHJ�
*M�SJUPSOP�BMMB�'PSOFSP
�QPJ
�

QFS�MB�-FHB�Ï�BEEJSJUUVSB�VO�
BOBUFNB��*M�NJOJTUSP�(JBODBS�
MP�(JPSHFUUJ�TUBWPMUB�OPO�IB�MB�
TDJBUP�TQJSBHMJ �B�NFEJB[JPOJ��
j$J�TPOP�EJWFSTF�JQPUFTJ�JO�CBM�
MP���IB�EFUUP��
�NB�OFTTVOB�EF�
DJTJPOF�TV�2VPUB�����Ï�TUBUB�
QSFTB
�DPTÓ�DPNF�DIJFTUP�EBJ�
NJOJTUSJ�EFMMB�-FHB��/FJ�QSPTTJ�
NJ�HJPSOJ�TJ�EFDJEFSBOOP�NP�

EBMJUÈ�F�UFNQJ�EFMMF�NPEJGJDIF�
EFM � TJTUFNB � QFOTJPOJTUJDP� �
&TDMVEP�RVBMTJBTJ�SJUPSOP�BMMB�
MFHHF�'PSOFSPx��
-B�EJTDVTTJPOF�Ï�JO�DPSTP��*M�

QVOUP � EJ � DPNQSPNFTTP � QP�
USFCCF�FTTFSF � MB � TPMB �2VPUB �
����	MBTDJBOEP�DBEFSF�MB�TVD�
DFTTJWB�2VPUB����
�F�VOB�QBS�
UJDPMBSF�BUUFO[JPOF�BJ�MBWPSB�
UPSJ�GSBHJMJ
�RVFMMJ�QSFDPDJ
�F�J�MB�
WPSJ �VTVSBOUJ� �$IF � TJ � DFSDIJ �
VOB�NFEJB[JPOF
�MP�MBTDJB�DBQJ�
SF�BODIF�&UUPSF�3PTBUP
�*UBMJB�
7JWB��j2VPUB�������EJDF���OPO�
IB�GVO[JPOBUP
�TPOP�TUBUJ�TQF�
TJ�UBOUJ�TPMEJ�QFS�VOB�NJTVSB�
OPO�FGGJDBDF��(JVTUB�MhFMBTUJDJ�
UÈ
�NB�MF�QFOTJPOJ�EFWPOP�FT�
TFSF�QSPQPS[JPOBMJ�BHMJ�BOOJ�EJ�
MBWPSP�F�BJ�DPOUSJCVUJx���
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KVPUB�����FSB�MB�CBOEJFSJOB�DIF�MB�-FHB�
BWFWB�QJBOUBUP�TVM�QSPHSBNNB�FDPOP�

NJDP�EFM�HPWFSOP�HJBMMP�WFSEF�F�GBDFWB�JM�QB�
JP�DPM�3FEEJUP�EJ�DJUUBEJOBO[B�EJ�NBUSJDF���
4UFMMF��$POTFOUJWB�M�VTDJUB�BOUJDJQBUB�EBM�MB�
WPSP�VOB�WPMUB�SBHHJVOUJ�J����BOOJ�EJ�FUÈ�DPO�
���BOOJ�EJ�DPOUSJCVUJ��j%J�GBUUP�VO�BNCP�TFD�
DPx�IBOOP�TFNQSF�TPTUFOVUP�J�TJOEBDBUJ�DIF�
EB�TFNQSF�BVTQJDBOP�TUSVNFOUJ�QJÞ�GMFTTJCJ�
MJ�QFS�DPOTFOUJSF�BJ�MBWPSBUPSJ�EJ�BOEBSF�JO�
QFOTJPOF�QSJNB�EFJ����BOOJ��*O�SFBMUÈ�2VP�
UB�����OPO�IB�EBUP�J�SJTVMUBUJ�BUUFTJ�WJTUP�DIF�
Ï�VTDJUP�DJSDB�VO�UFS[P�EFM�NJMJPOF�EJ�QFOTJP�
OBUJ�QSFWJTUJ �	���NJMB�QFS� MB�QSFDJTJPOF
 �
��������EJQFOEFOUJ�QVCCMJDJ
���������QSJ�
WBUJ�F��������BVUPOPNJ
��&�DFSUBNFOUF���
DFSUP�BODIF�B�DBVTB�EFMMB�DSJTJ�JOOFTDBUB�EBM�
$PWJE���OPO�IB�JOOFTDBUP�RVFM�SJDBNCJP�HF�
OFSB[JPOBMF�DIF�DJ�TJ�BTQFUUBWB��0MUSF�B�RVF�
TUP�BWFWB�BODIF�JM�EJGFUUP�EJ�DPTUBSF�NPMUP�
	���NJMJBSEJ�JNQFHOBUJ�OFJ�QSJNJ�USF�BOOJ
�
��
��QFS�GPSUVOB�RVFMMJ�FGGFUUJWBNFOUF�TQF�
TJ
��%B�TVCJUP�JM�HPWFSOP�%SBHIJ�OF�IB�TBODJ�
UP�MB�GJOF�BODIF�QFS�SJTQPOEFSF�BMMF�TPMMFDJUB�
[JPOJ�EFMMB�6F�F�EFMM�0DTF�DIF�DPOUJOVBOP�B�
TVHHFSJSF�JOUFSWFOUJ�QFS�SJEVSSF�MB�OPTUSB�
TQFTB�QFOTJPOJTUJDB���
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ÀKVPUB � ���x �OFM ����� �F � j2VPUB �
���x � OFM � ���� � Ï � MB � TPMV[JPOF �

BWBO[BUB�NBSUFEÓ�EBM�NJOJTUSP�EFMM�&DP�
OPNJB�QFS�TVQFSB�j2VPUB����x�DIF�B�GJOF�
BOOP�WFSSÈ�MBTDJBUB�TDBEFSF��*O�RVFTUP�
NPEP�TJ�WVPMF�FWJUBSF�DIF�B�DIJ�WVPMF�MB�
TDJBSF�JM�MBWPSP�EBM������TJ�QSFTFOUJ�JM�GBNJ�
HFSBUP�jTDBMPOFx�EFJ����BOOJ�QSFWJTUJ�EBM�
MB�MFHHF�'PSOFSP��*M�OVPWP�SFHJNF�JNNB�
HJOBUP�QFS�J�QSPTTJNJ�BOOJ�EBM�.FG�QSFWF�
EF�EJ�BVNFOUBSF�EJ�EVF�BOOJ�JM�SFRVJTJUP�
EJ�FUÈ
�QBTTBOEP�EBJ����BOOJ�B����F�UFOFO�
EP�GFSNP�B����BOOJ�JM�SFRVJTJUP�DPOUSJCVUJ�
WP�B�QBSUJSF�EBM�QSPTTJNP�BOOP��/FM������
DJ�TBSFCCF�QPJ�VO�VMUFSJPSF�BVNFOUP�EFJ�
SFRVJTJUJ�QFS�MF�VTDJUF�BOUJDJQBUF�BM[BOEP�
EJ�CFO�EVF�BOOJ�M�FUÈ�BOBHSBGJDB�EJ�SJDIJF�
EFOUJ
�DIF�TBMJSFCCF�DPTÓ�TJOP�B����BOOJ�
	VOP�JO�NFOP�EFM�SFRVJTJUP�QSFWJTUP�EBMMB�
'PSOFSP
�NFOUSF�JM�SFRVJTJUP�DPOUSJCVUJ�
WP�SFTUFSFCCF�GFSNP�B����BOOJ
��4FDPOEP�
BMDVOF�TUJNF�DPO�j2VPUB����x�USB�JM������
FE�JM������QPUSFCCFSP�VTDJSF�JO�UVUUP�DJSDB�
���NJMB�QFSTPOF
�QFS�MP�QJÞ�EJQFOEFOUJ�
QVCCMJDJ
�NBTDIJ
�SFTJEFOUJ�BM�/PSE
�QSBUJ�
DBNFOUF�MF�TUFTTF�GJHVSF�DIF�IBOOP�BQQSP�
GJUUBUP�EJ�2VPUB�������
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*O�*UBMJB�TPOP���
���NJMJPOJ�MF�QFOTJPOJ�FSPHBUF�EBMM�*OQT
�DPO�VO�
JNQPSUP�NFEJP�EJ�������FVSP�NFTF���
��NJMJPOJ�TPOP�QFOTJPOJ�EJ�
BO[JBOJUÈ�P�BOUJDJQBUF
��
��NJMJPOJ�RVFMMF�EJ�WFDDIJBJB
�VO�NJMJP�
OF�RVFMMF�EJ�JOWBMJEJUÈ
��
��RVFMMF�FSPHBUF�BJ�TVQFSTUJUJ�FE�BMUSJ���
NJMJPOJ�RVFMMF�jBTTJTUFO[JBMJx��/FHMJ�VMUJNJ���BOOJ�TPOP�TUBUJ�JOWF�
DF�QPDP�QJÞ�EJ����NJMB�MF�QFSTPOF�VTDJUF�DPO�2VPUB������"EFTTP�

DIF�JM�HPWFSOP�IB�EFDJTP�OPO�SJOOPWBSF�RVFTUP�TUSVNFOUP�QFS�FWJ�
UBSF�EJ�QBTTBSF�EJ�DPMQP�BJ����BOOJ�QSFWJTUJ�EBMMB�MFHHF�'PSOFSP�
TQVOUB�VOB�2VPUB��������
�DIF�JO�DPOTJHMJP�EFJ�NJOJTUSJ�Ï�TUBUB�
QFSØ�TVCJUP�DSJUJDBUB�EBMMB�-FHB�F�JFSJ�BODIF�EBJ�TJOEBDBUJ��4DBSUB�
UB�2VPUB���
�QFSDIÌ�USPQQP�POFSPTB
�DPNF�QPTTJCJMF�BMUFSOBUJWB�
SFTUB�TPMP�M�j"QF�DPOUSJCVUJWBx�QSPQPTUB�EBM�QSFTJEFOUF�EFMM�*OQT�

j1FS�DIJ�BWFTTF�BODPSB�WP�
HMJB�EJ�TWJMJSF�VOB�EFMMF�JEFF�
QJÞ�SJWPMV[JPOBSJF�EJ�RVF�
TUP�QBFTF
�SJDPSEP�DIF�PHOJ�
DSJUJDB�BM�SFEEJUP�EJ�DJUUBEJ�
OBO[B�OPO�Ï�VO�BUUBDDP�BM�
.�4
�NB�VOhPGGFTB�B��
��NJ�
MJPOJ�EJ�QFSTPOF�DIF�GJOP�B�
JFSJ�OPO�SJVTDJWBOP�B�NFUUF�
SF�JOTJFNF�JM�QSBO[P�DPO�MB�
DFOB
�F�DIF�GJOBMNFOUF�OPO�
TJ � TFOUPOP�QJÞ � JOWJTJCJMJx� �
$PTÓ�#FQQF�(SJMMP
�TVM�TVP�
CMPH
�EJGFOEF�JM�SFEEJUP�EJ�
DJUUBEJOBO[B�DJUBOEP�J�EBUJ�
*OQT��/FJ�QJBOJ�EFM�HPWFSOP�
MB�NJTVSB�EPWSFCCF�WFEFSF�
DPOUSPMMJ � QJÞ � TUSJOHFOUJ � F �
MhJOUSPEV[JPOF�EJ�VO�NFDDB�
OJTNP�EJ�EFDBMBHF�EPQP�JM�SJ�
GJVUP�EFMMB�TFDPOEB�PGGFSUB�
EJ�MBWPSP�	NB�JM�.�T�DIJFEF�
DIF � MhJNQPSUP � DBMJ � TPMP �
EFMMh��
��2VBOUP�BMMB�SJGPS�
NB � EFHMJ � BNNPSUJ[[BUPSJ �
TPDJBMJ
�TPOP�BE�PSB�QSFWJTUJ�
��NJMJBSEJ
�NB�0SMBOEP�BTTJ�
DVSB�DIF�DJ�TBSBOOP�SJTPSTF�
TVGGJDJFOUJ�B�DPQSJSF�MB�DBT�
TB � JOUFHSB[JPOF �QFS � UVUUJ� �
/FTTVOB�USBDDJB�JOGJOF�DhÏ�
BODPSB�EFM�DBTICBDL��$PO�
UF�BUUFOEF�EJ�DBQJSF�TF�F�DP�
NF�TBSÈ�SJOOPWBUB�MB�TVB�NJ�
TVSB
�BE�PSB�TPTQFTB��.FO�
USF�DJ�TBSBOOP�TFJ�NFTJ�JO�
QJÞ�QFS�HMJ�JODFOUJWJ�BMMF�BH�
HSFHB[JPOJ�CBODBSJF
�DPO�MF�
%UB�EFMMB��OPSNB�.QT��DIF�
BJVUFSÈ�JM�SJTJLP��
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OOB�TPMV[JPOF�GMFTTJCJMF�F�NFOP�	P�RVBTJ�
QFS�OVMMB
�POFSPTB�M�IB�QSPQPTUB�EJ�SF�

DFOUF�JM�QSFTJEFOUF�EFMM�*OQT�1BTRVBMF�5SJEJ�
DP��1PUSFCCF�FTTFSF�VOB�BMUFSOBUJWB�BMMB�TPMV�
[JPOF�EFMMB�EPQQJB�2VPUB���������F�OPO�Ï�
FTDMVTP�DIF�EJ�RVJ�BM�WBSP�EFMMB�MFHHF�EJ�#JMBO�
DJP�JM�HPWFSOP�OPO�MB�QSFOEF�JO�DPOTJEFSB[JP�
OF��"HMJ�PDDIJ�EFJ�TJOEBDBUJ�IB�JM�EJGFUUP�EJ�EF�
DVSUBSF
�BMNFOP�BMM�JOJ[JP
� M�JNQPSUP�EFMMB�
QFOTJPOF��*O�QSBUJDB�RVFMMB�DIF�5SJEJDP�QSP�
QPOF�Ï�VOB�TPSUB�EJ�j"QF�DPOUSJCVUJWBx
�DP�
NF�RVFMMB�jTPDJBMFx
�PWWFSP�VO�BOUJDJQP�SJ�
TQFUUP�BMMB�QFOTJPOF�QJFOB��-B�QSPQPTUB�DPO�
TFOUF�BJ�MBWPSBUPSJ�BQQBSUFOFOUJ�BM�TJTUFNB�
NJTUP�EJ�BDDFEFSF�B�VOB�QSFTUB[JPOF�EJ�JN�
QPSUP�QBSJ�BMMB�RVPUB�DPOUSJCVUJWB�NBUVSBUB�
BMMB�EBUB�EFMMB�SJDIJFTUB��1FS�PUUFOFSMB�CJTP�
HOFSÈ�BWFSF����BOOJ�F�BMNFOP����BOOJ�EJ�DPO�
USJCVUJ��6OB�WPMUB�SBHHJVOUJ�J����BOOJ�EJ�FUÈ�TJ�
QPUSFCCF�QPJ�SJDFWFSF�JM�SFTUP�F�RVJOEJ�PUUFOF�
SF�MB�QFOTJPOF�QJFOB��/FJ�QSJNJ�USF�BOOJ�RVF�
TUB�NJTVSB�JOUFSFTTFSFCCF�DJSDB�����NJMB�QFS�
TPOF�	���NJMB�OFM�����
�F�DPTUFSFCCF�����
NJMJPOJ�JM�QSJNP�BOOP
�����JM�TFDPOEP�FE��
��
NJMJBSEP�OFJ�EVF�BOOJ�TFHVFOUJ��%BM������JO�
QPJ�GBSFCCF�QFSØ�SJTQBSNJBSF�NF[[P�NJMJBS�
EP�BMM�BOOP�BMMF�DBTTF�EFMM�*OQT���
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KVPUB���
�PWWFSP�MB�QPTTJCJMJUÈ�EJ�MB�
TDJBSF�JM�MBWPSP�DPO����BOOJ�EJ�DPOUSJ�

CVUJ�B�QSFTDJOEFSF�EBMM�FUÈ�	PHHJ�MP�TJ�QVØ�
GBSF�DPO����BOOJ�F����NFTJ�HMJ�VPNJOJ�F����
BOOJ�F����NFTJ�MF�EPOOF
�Ï�VOB�EFMMF�SJDIJF�
TUF�DPOUFOVUF�OFMMB�QJBUUBGPSNB�QSFTFOUB�
UB�OFJ�NFTJ�QBTTBUJ�EBJ�TJOEBDBUJ�BM�HPWFS�
OP��-B�DPOWJO[JPOF
�JOGBUUJ
�Ï�DIF�EPQP�VO�
MBTTP�EJ�UFNQP�DPTÓ�MVOHP�TJB�EJSJUUP�EJ�
PHOJ�MBWPSBUPSF�QPUFS�BOEBSF�JO�QFOTJPOF�
TFO[B�BMUSP�WJODPMP��/FJ�NFTJ�TDPSTJ�FSB�
TUBUB�JOEJDBUB�BODIF�EBMM�FY�TPUUPTFHSFUB�
SJP�MFHIJTUB�%VSJHPO�DPNF�VOB�EFMMF�TPMV�
[JPOJ�QSBUJDBCJMJ
�VO�QPOUF�QFS�TVQFSBSF�MP�
TDBMPOF�EFMMB�'PSOFSP
�DBMDPMBOEP�OFJ����
BOOJ�BODIF�HMJ�FWFOUVBMJ�DPOUSJCVUJ�GJHVSB�
UJWJ��*O�VOB�GBTF�JO�DVJ�J�NBSHJOJ�EJ�NBOP�
WSB�EFM�HPWFSOP�TPOP�QVS�TFNQSF�SJTUSFUUJ�
RVFTUB�QSPQPTUB�IB�JM�EJGFUUP�EJ�GBS�SJTQBS�
NJBSF�QPDP
�P�TF�WPHMJBNP�EJ�DPTUBSF�UBO�
UP��TFDPOEP�MF�TUJNF�GPSOJUF�EJ�SFDFOUF�
EBMM�*OQT
�DIF�QFSØ�$HJM
�$JTM�F�6JM�IBOOP�
EFGJOJUP�TPWSBTUJNBUF
�2VPUB����DPTUFSFC�
CF�CFO��
��NJMJBSEJ�EJ�FVSP�JM�QSJNP�BOOP
�
RVBTJ���JM�TFDPOEP�BOOP
��
��JM�UFS[P�F�CFO�
��DPNF�UFOEFO[B�OFHMJ�BOOJ�B�TFHVJSF�TJOP�
B�UVUUP�JM��������
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