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4XHVWR YLDJJLR VL SUHVF
VILGD LQVLHPH D PH (G\
$OHVVLD 6LOYDQR )DELR
WUH ILJOL ODWWLD $QGUF
3HQVDUH GL SRUWDUH WU/
SURJHWWL GL ,QVLHPH VL
FRUWLORV H QHOOH IDYHO
XQD VILGD PD q DQFKH XQ
/JURELHWWLYR q VLFXUDPH
FRQ L SURSUL RFFKL?®* PD |
DSSUH]]DUH FLz FKH LO FR
GD ,QVLHPH VL SXz RIIUH }
UDFFRQWDUH 3HU L EDPEI
ORUR TXHVWR YLDJJLR VO
XQUHVSHULHQ]D LQGLPHQ\
ULGLPHQVLRQD LO TXRWLC
GL YLYHUH
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, FRUULGRL VRQR OXQJKL
LQ XQD VSHFLH GL ODELUI
ULPDQH GL XQR VWDELOH
WHPSR HUD XQD IDEEULFD

/D SULPD SDUWH GHO FRUU
OUHVWHUQR YHUVR OD VW
GRYH VH SLRYH VFRUUH C
6RQR VWUHWWL VL SDVVD
DFFRVWD DO PXUR /pXOWL
SRFKL PHWUL DOOMLQJUHYV
6LDPR D 6mR -RVp GR %HO¢
TXDUWLHUL QHOOD SHULIH
%UDVLOH 6WLDPR HQRMRIDA
FKH TXL VRQR QXPHURVL H
GHL SL+ 8QR VWDELOH GL\
WUHQWLQD GL IDPLJOLH V1
IDFHQGRQH OD ORUR DELW
WUH WUH PHWUL SHU TXD\
ORFDOL GLIILFLOH FKLDPELC
WUD ORUR GD SLFFROH SDI
FDUWRQH

/D PDQFDQ]D GL SULYDF\ C
VWUHWWD VSHVVR OD SUR
VRQR HOHPHQWL GL IRUWH
IDPLJOLH PD VRSUDWWXW!'
FRVWUHWWL DG DIIURQWD!
3Ls FL VL DGGHQWUD SHUF
DQJXVWL FRUULGRL H SL= |
PDQFDQ]D GL OXFH H DULD
SHUVRQH YLYRQR LO EXLR
ILDPPHOOD GL XQ SRVVLEL




3HU TXDQWR L QRVWUL RFFK
VFDIIDOL XQ IRUQHOOR H Xt
OD IDPLJOLD IDFFLDPR IDWI
SXz YLYHUH FRVu

'LHWUR DO VRUULVR DOOuD
LQXVXDOH SUHVHQ]D FL VR(
GLFRQR PROWR VXL VRJQL L
SHUVRQH

4XDVL WXWWH OH IDPLJOLH S
SRYHUH GHO %UDVLOH H VRQI
JUDQGH FLWWj] LQ FHUFD GL
QRQ Fuq /D PDJJLRU SDUWH ¢
ULFLFOR UDFFRJOLH OH LPPF
VHSDUD OD SODVWLFD GDOOI
SHU SRL YHQGHUH LO WXWWR
3HUFRUUHQGR TXHVWL FRUUL
DELWD]LRQL DVFROWDQGR Ol
IDPLJOLH DEELDPR OpuLPSUH\
GDYYHUR LQQRQGL OD YLWD ¢
QRQ VDSSLDPR FRPH FRQ FRI
WHQWD GL DJJUDSSDUVL DO C
OD VSHUDQ]D FKH FL VLD XQ |
TXDOFRVD GL EXRQR
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HMPDDI JEJ1BPN?

/HIDYHO@RWYR GHOOH EDUDF
FRVWUXLWH QHOOH SHULIH
6RQR FRVWUXLWH FRQ VFD
VRQR SULQFLSDOPHQWH Gl
1HOOH IDYHODV IDUVL PDO
SHUFKp OpDPEXODQ]D QRQ
SHUFKp q PROWR SHULFROH
E SLHQR GL VSDFFLDWRUL
EHYRQR H DVVXPRQR VRVW
YROWD SRVVRQR IDU IDUH
HVHPSLR UXEDUH XFFLGH
FRVH
/H IDYHODV VRQR OD FRVD
HVLVWD H LO SRVWR SHJJL
SRVVD YLYHUH
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$ 6mR 3DXOR VLDPR DQGDWL |
GRYH Fug OD $6-2 OD VWUXW
UHIHUHQWH SHU LO SURJHWYV
D 6mR 3DXOR FKH DLXWD L EI
VRVWHQLDPR D GLVWDQ]D
,O TXDUWLHUH HUD SHU PH Sl

3LHQR GL GURJD SHU WHUU

3HULFRORVLVVLPR

6SRUFR

% UXWWR
$EELDPR YLVLWDWR XQD VWU
XQD SULJLRQH SHUFKp HUD E:
IHUUR TXL SHUz FL YLYHYDQF
XQ VROR EDJQR H QHPPHQR G
$00D $6-2 L EDPELQL LQYHFH
WRJOLHUVL GDOOD PHQWH OF
TXHVWR g XQ SRVWR EHOOR |
UDJD]]L H UDJD]]JH YRORQWDU
FRQ ORUR
$QFKH QRL DEELDPR JLRFDWR
ORUR
3HUFLz YL FKLHGLDPR GL VRV
EDPELQR g VXIILFLHQWH PHW
SLe PHJOLR HXUR DO JLRUQ
,QVLHPH VL SXz

$QGL
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,Q TXHVWR YLDJJLR DEELDP
LQFRQWUDUH WDQWH EHOO}
D PROWHSOLFL DWWLYLWj ¢
IDWWH FRQ LO FXRUH FRQ (
ULFKLHGHQGR WHPSR HG HC
7UD TXHVWL PL KDQQR FROS
YRORQWDUL YHQWHQQL FKH
VWUXWWXUD GL GRSRVFXR(
-RVp GR %HOpP GRYH LO GF
HYLGHQWH H SHUFHSLWR
6RQR RUJDQL]]DWL LQ (TXLS
RJQXQD L VHIXHQWL SURJH\
/UDVVLVWHQ]D DOGRYIHODR!
IRUPD]LRQH GHL YRORQWDU
ULIOHWWRQR VX WHPDWLFK
SUXGHQ]D LO SHUGRQR YD
WUDVPHVVL DL EDPELQL

,0 PRPHQWR UERHHIUWYHGH O
H XQ SUDQ]JR PHQVLOH GHGLF
DQQL LQ TXHO PHVH 8QD IHV)
FKH SHU TXDOFXQR q OUXQLFI
/D FXUWL G RORRKMDWIHVVR QR
FRQRVFRQR WUD ORUR O9HQJF
SHULRGLFDPHQWH DVFROWD\
TXHVWR JUXSSR VL FUHDQR D
DQFKH DO GL IXRUL GHO PRPF}
,QILQH XQuXOWALPRUGT QDG 3 |
WXWWH O N ICDVSHLY LW RORQW L
EDPELQL TXHOOH OHJDWH DL
ODERUDWRULR FRPH WHDWUR
VSRUWLYH 'HILQLVFH L SURJI
PRPHQWR VRQR 2$PLFL SHU VI
LO IXWXUR?® H 26RJQDQGR LQV
GHGLFDWR DL EDPELQL H DL U
FKH KDQQR JUDYL LQIHUPLWj
PRPHQWR FKH YHQJRQR YLVL
SHUFKp KDQQR ELVRJQR GL W
FKH IUHTXHQWD LO FHQWUR K
ULIHULPHQWR FKH SRVVLELO
WHPSR FRQRVFH OD VLWXD]L
SURYHQLHQ]D H FHUFD GL LQ\
JHQLWRUL R L IUDWHOOL TXC
,QVRPPD TXHOOR FKH KR YLV
HQWXVLDVERQIMH. FKH RIIURQ
WHPSR D IDYRUH GL EDPELQL
FUHGRQR IRUWHPHQWH DO FD
YRORQWDUL FKH KDQQR PHVV
QHFHVVLWj GL IRUPDUVL SHU
VLWXD]JLRQL g IRQGDPHQWDO
FRQWLQXDPHQWH @ R\K\WM M @ RWU
GHOLFDWR H GHFLVLYR SHU O
EDPEIOQLVHQWR GDYYHUR GL
ULQJUD]LDUH FKL DWWUDYHU
'LVWDQ]D g D ILDQFR GHOOD
SHUFRUVR GL YLWD

$OH\
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VWS
7RQ\ 'DQLHO g OuULGHDWRUH
5LSD[RWH LVWLWXWR GL WL
6LDPR QHO TXDUWLHUH GL 9
3DXOR XQ PLOLRQH GL DELV
GHOOH IDPLJOLH YLYH QHOO
VWUDGD RYH KD VHGH LO 5L:
FROODJH GL IDFFLDWH FROR
PDOH PD GHQWUR FL VL SHL
YLFROL H VFDOHWWH XQD P
SUHFDUL DFFDWDVWDWL JOL
ILQLUH VFDOLQL PDOIHUPL
BUHFDULHWj H SURPLVFXLWj
GHJUDGR HG q IDFLOH DGDJL
JLRUQL XQR GRSR OuDOWUR
UDVVHJQD]LRQH

0D L UDJD]]L GHO 5L SDY R UKD §
VIXDUGL JHVWL H SDUROH FI
4XDQGR HQWULDPR LQ DXOD

PXVLFD GHL 5LSDWRQV 6XRQ
H PXVLFDOLWj H TXHVWR VHU
HDIDUFUHVFHUH LQ ORUR O
FRLQYROJHQWL OH]LRQL

0D DO 5LSD[RWH VL WHQJRQR
HPRJLRQDOLWj SHU DLXWDUF
FRQILGDUH H ULHODERUDUH
GUDPPDWLFKH 6RVWHQLELOL
LQ UHDOWj FRPH TXHVWD LQV
ULILXWL PDQJLDUH FLEL VDQ
SHU LPSDUDUH D VWXGLDUH

XQ IXWXUR PLIJOLRUH &RUVL
PHWWH LQ JLRFR SHU VFRSUL
PHWWHUOL D IUXWWR H JHVW
GHQDUR JXDGDJQDWH

'D RVSLWL SDUWHFLSLDPR DC
LQ FXL /LYLD FL YHQGH EUDF|
VXR VRJQR g XQ JLRUQR DYHL
-RUJH FL SURSRQH ERUVH GL
VLDPR D TXHVWR PHUFDWLQR
XQ FRQWHQLWRUH HFRORJLF



$QD %HDWUL] VD FXFLUH H |
GHOL]LD FRQ RWWLPL GROFF
VXELWR HVDXULWL H -XOLD
OD SVLFRORJD VL SURPXRY!
GHL YDVHWWL SLHQL GL ELJ!
PRWLYD]LRQDOL

1RQ LQFDVVHUD Q QR SHRRRME
PRQHWD LQYHQWDWD H FRQL
5LSD[RWH SHU GDUH YDORUF
UDJD]]L VHQ]D IDU JLUDUH G

22 JQLIWDQGH LP SUHVD FRP LQFID FRQ XQ
JWDQGH SHIFKp ( LOYRVWAR SHIFKp FRP LQFID
FRQFlz FKHq QHOYRWAR FXRUH

4 XHWR QQPISIWGH® ®f IRQH H FLHP R} IRQDP R
VMTXDQGER 7RQ. VLFRP P XRYH DVFRIBXGR G
SIFFR®! J UDQELRUH GHLVXRLUI D] ] L ARUH FKF
VRISUHQERQR SHUD WCQDFID H @ YRIM G
FUAVEHUH H P L) GRUDUA

,@b ISO R g XQ SWRJI HAMR FKH YXR® DXWR

VRWMQEL SHFLz ¢ QDV DQFKH @
5ISDIDFRY D] IHQED GLSURGX] IRGH GHL
5 ISDRQV ( QHD 5 ISDIDARY OYRUDQR DQFKH L
WD} ] LGHGS ISD[ RM P D VR® VH FRQIXDGR D
IBHTXHQBUH @ VFXRD
E DWWUDYHUVR OuDPRUH H O
FDPELDUH L GHVWLQL DYYHU\
PRQGR PLJQGRIJHAXHVWR FKH |
5LSD[RWH XQLFR OuDPRUH C
GHGL]LRQH GL RJQXQD GHOOF
FRQ TXHVWL UDJD]]L
*UD]JLH D 7RQ\ HG DL PHUDYLJ
RJQL JLRUQR DFFHWWDQR TXI
ODYRUDQR VRGR SHU YLQFHU
*UD]LH DQFKH D FKL VRVWLHC
6RVWHJQR D 'LVWDQ]D

3DWI

5P YBQFM VCE
QFSTPCB N PP
TQFDBM-
SHUFKp QRQ VL OLPLWD D IDU
IDPLJOLH PD FRLQYROJH H VI
EDPELQL H UDJD]]JLQL FRPH VI
OL KD FROSLWR TXDQGR HUD
FKH 7RQ\ IDFHYD ULSHWHUH X
LQL]JLR LQFRQWUR FKH VHFRQ
YDORUH 2,R ULQJUD]LR SHU Vv
WXWWR FLzZ FKH VRQR H SHU
FKH OD YLWD PL RIIUH3
1HL JLRUQL GL SHUPDQHQ]ID C
DQGDWL D YLVLWDUH OH IDYH
TXHVWH YLVLWH DEELDPR SUI
SXUWURSSR OD PDJJLRU SDU\
VL WRUQDYD DO 5LSD[RWH DC
FDPELDYDQR H GLYHQWDYDQF
8Q JLRUQR GXUDQWH DO®QRHVHK
DFFDQWR DG XQ UDJD]]ILQR G
VLDPR ULXVFLWL D FRRXQPRD
QRVWUL QRPL H O HW]|j
E VWDWR PROWR EHOOR
6HQWR FKH GREELDPR GDYYH
FRVL FKH ULHVFD DG LQJUDQ!
EHQH *5%=,(

ODW
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,Q %UDVLOH TXDQGR LQFRQW
FRQRVFL OD SULPD FRVD FKt
WXR QRPH q GL TXDOH VTXDC(
g OR VSRUW SL+ GLIIXVR HG q
YLWD H QHOOR VYDJR GL TXH
VHIJXLWR LQFUHGLELOH JUD]L
FDOGH DO PRQGR 3URSULR W
GHO FXRUH FKL LO 6mR 3D
%RWDIRJR LO &RULQWKLDQV
,R QRQ KR PDL DPPW R DO (ADX
GHOOWM,VWLWXWR 5LSD[RWH K
SLFFROD VTXD G U®GHIU thIHRM.VEC
FKH DEELD WDQWH FRVH LQ F
VIXDGUH GLSRNPBLRDHRGLGDU
LO FDPSLRQDWR SLe LPSRUWI
TXHOOR FKH Gj OD SRVVLELO
GL UHDOL]]DUVL H GLYHQWDU
GHO SURSULR SRVWFRD QROLRIE
TXDOLWj SRVLWLYH FKH FLDV
GHQWUR GL Vp , JLRFDWRUL
-RUJH $QQD %HDWUL] -XOLD
*XLOKHUPH :DQGLQKR -KXDC
DOWUL UDJD]]L H DGROHVFHQ
SHULIHULH SRYHUH H VRFLDO
FDVR GL 6mR 3DXOR

+DQQR GDL DL DQQL VRQ
IHPPLQH H IRUWXQDWDPHQW !
SHUFKp SHU SRWHU IDU SDUW
OUXQLFR UHTXLVLWR QHFHVVI
D VFXROD 1RQ LPSRUWD VH Q
SDOORQH SHUFKp DOOMLQWHL
TXDOVLDVL FRVD VL SXz LPSD
XQ WDPEXUR LQ OHJQR FKH Q
FUHD XQD PDJLFD DWPRVIHUD
DUPRQLD LQWH ULRWMS ®LOF BB
LPSDUDUH FKH Fug TXDOFXQR
DVFROWDUWL VH WL YD GL UI
R DQFKH VROR GL DEEUDFFLD
GL UDFFRQWDUH QX0OOD PD Y
SHUVRQH FKH WL IDQQR VHQW
, JLRFDWRUL VL DOOHQDQR X(
VHWWLPDQD LQ TXHVWR LPSR
YLWD DLXWDWL GD XQ DOOHC
WDQWL SUH]JLRVLVVLPL FROOL

,Q RJQL VITXDGUD OuDOOHQD
UDJJLXQJHUH L ULVXOWDWL
7RQ\ KD LO JUDQGH GRQR GL
FLDVFXQ UDJD]]R XQ DG XPR\F
SRWUj DYHUH OpRSSRUWXQL)
PLJOLRUH GL TXHOOD GHL VX
FRHWDQHL VH VL DOOHQHU|j
SURSUL GHVLGHUL H FHUFDQ
XQD YLD SHU UHDOL]]DUOL [
FRQFUHWD H DOOD VXD SRUYV
/UDOOHQDPHQW

QHOOR VFRSULL
LQFOLQD]LRQL ¢

L VRIQL FKH IDC

EHQH TXHVWL U

FDSLUH TXDOL \

SHU FXL q LPSR

GD IDUH RJQL JI

PROODUH GL IUI

GLIILFROWj]

$QFKH TXHVWD

FRPH OH SLe IDF

WXWWD XQD VH
IRQGDPHQWDOL
DOOUDOOHQDWF

SVLFRORJD XQ PDVVDJJLDWR
SRy DOOD YROWD SXz HVVHUF
PROWR SURIRQGL

*HUDOGR XQ DLXWDQWH WXW
LQWHUYHQLUH GDOOD SDQFKI
FKH FRQRVFH QHO SURIRQGR
GD FXL L UDJD]]L SURYHQJRQI
GHOOUDOOHQDWRUH @ VHPSU}
*LVHOH FKH VL RFFXSD GHOO
GHOOMRUJDQL]]DJLRQH H SRL
DLXWDQR 7RQ\ FRQ OD
PXVLFD H :DQGLQKR +HQULTX
&ULV H *LRYDQD? FLDVFXQR F
DWWLWXGLQL H OuHQWXVLDVI
VIXDGUD FKH KD XQ JUDQGH |



( FRPH RJQL VTXDGUD FKH VL
TXHVWD KD OD VXD JUDQGH W
TXHVWPDQQR LR H DOWUL W
IRUWXQDWL VLDPR DQFKH UL!:
YLYR XQD SDUWLWD
&L VLDPR HPR]JLRQDWL PROWR
OMHQWXVLDVPR GL JLRFDWRU
SRWXWR VHQWLUH OpDUPRQLI
LQVLHPH H YHGHUH FRQ L QR\
UHFLSURFDPHQWH XQLVFH L U
GHOOMHTXLSH XQD EHOOLV\
DEELDPR SRWXWR SDUWHFLSEC
YLYHUH OMHQWXVLDVPR GHOO
GL DOFXQL JHQLWRUL FKH FL
PROWR IHOLFL SHUFKp VHQWR
FDPELDWD GD TXDQGR VRQR F
0D WXWWL QRL SRVVLDPR GLY
SRVVLDPR VRVWHQHUOD LQ W
ORUR YLFLQL DQFKH D JERQ®
PDWHULDOH FHUWDPHQWH PLC
FRVD IDQQR TXDOL SURJHWW
QHFHVVLWj KDQQR LQ FKH PR
PHJOLR IUHTXHQWDQGR OuLVYV
XQR QHO QRVWUR FXRUH
3HU ORUR VDUj VLEXUDPHQWH
FKH GDOOUDOWUD SDUWH GHC
WLIDQR SHU ORUR &UHGR FKF
LQ JUDGR GL FRVWUXLUH TXDt
TXHVWL UDJD]]L H SHU OH ORL
YLVLWDWR H FL KDQQR ,R VRC
FRQRVFLXWR H YLVWR FRQ L F
SHUVRQH FKH GHGLFDQR WXW
ORUR VSHUDQ]JH D TXHVWR SU
VRQR VLFXUD DYUHPR GHL QX
VROR GL FDOFLR

$OH\

&N P[ PQ] N8 QBN
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+R QRWDWR FKH 7RQ\ 'DQLHO
OH FRVH IDFHQGHPRHRIDIX 0BG
VL FRPPXRYH IDFLOPHQWH TX
FRVD ID FDSLUH DL EDPELQL
)D FDSLUH TXDQWR DLRW PSR |
DVFROWDUH EHQH TXDQGR 0>
5LSD[RWH VL GLYHUWRQR FR\
SRPHULJJLR SXU GL VWDUH L
DWWLYLWj WRUQDQR Ou

3DR
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/D YDOLGLWj GHO SURJHWWR
DOOPLVWLWXWR 5LSD[RWH q
UDJD]]L DFTXLVLVFRQR WXW)\
QHFHVVDULH SHU DIIURQWDL
ULVHUYD ORUR H TXDOFXQR
SUDWIIRAMHU HVSRUWDUH TXH
DOWUL OXRJKL GHO PRQGR g
FKH ,QVLHPH VL SXz VWD DS¢
E JLj SDUWLWR D 6DOJXHLUR
EUDVLOLDQR FRQ VXFFHVVR
9LGD JLj VL VXRQLFKD LDLSDW
DWWLYLWj UHODWLYH DOOuD
PXVLFD H VL VYROJRQR OD \
OH SHUVRQH D ULFLFODUH H
OUDPELHQWH OMLPSUHQGLYV
UHDOL]]JDUH L SURSUL VRJQL
JHQHUDQR XQ SURILWWR OI
ODYRUDUH VXOOD PHQWH Gl
OH HPR]JLRQL IUXWWR GHO YI
GUDPPDWLFR H WUDVIRWURRU
SRVVLDPR FKH HVVHUH ILHUL
DSHUWXUD GHOOD VXD GLVS
H SURPXRYHUH H DQFRUD X(
FKH GDYYHUR ,16,(0( VL SXz

(G
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6HPSOLFHPHQWH WXWWR T
ULSRUWDWR GL SRVLWLYR
DOPHQR HVLVWHUHEEH VR
/UD]JLRQH GHO 6RVWHJQR D
IRQGDPHQWDOH
E VWDWR EHOOR LQFRQWUL
UDJD]]L E VWDWR EHOOR V
PDPPH TXDQWR LPSRUWDQV
DOOH DWWLYLWj GHO 5LSD]
DEELDQR FDPELDWR OD ORI
TXHVWR LVWLWXWR L UDJD
FRPSHWHQJH SHU XQ IXWXU
VRSUDWWXWWR ULWURYDQ!
OMHQWXVLDVPR GL IDUH O]
VWXGLR H DO ODYRUR
6X TXHVWH IRQGDPHQWD V1
IXWXUR GL TXHVWL UDJD]]L
GHOOH ORUR IDPLJOLH H X
3DHVH
7XWWR TXHVWR JUD]LH DOC
LQ ,WDOLD KDQQR GHFLVR
DFFRPSDJQDUH QHOOD FUH
XQD UDJD]]D
,Q RJQL YLDJJLR VHPSUH |
GLIILFROW| GL IDU FDSLUH
UHDOWj] FKH TXL LQFRQWUL
FRUWLORV R GHOOH IDYHOTL
VWXSHQGD GHJOL DEEUDFF
ULFRQRVFHQ]D GHOOD JUD
VWDQQR ULFHYHQGR
2JQXQR GL TXHVWL UDJD]]L
XQ VRVWHQLWRUH FKH WLII
OXL H VXO TXDOH SXz FRQV
VH QRQ OR FRQRVFH GL SH!
g LQVWDXUDWR XQ OHJDPH
6D GL QRQ HVVHUH SLe VRO
OD SXz IDUH 6D FKH ,QVLH
(G

csBLE T B-be €8xXEB= s B%b  EX§GHCB- 8§+ B-

xDIGEDTIU D & | +1 886 xcxDXDD 3 1D
“C ROt E%RY + e




