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/H PDQLIHVWD]LRQL GHOO'RGLR RQOLQH. GRWWLRRLSHIFRVEWHODUVL QHOPRQGR
ODYRUR GHGLFDWR DJOL RSHUDWRUL JLRYDQVBIQBGYADBHRUOH VFXROH VHFRQGLE
H VHFRQGR JUDGR 8QR VWUXPHQWR LQWRIUMLY®R BIDXWHMLPHO SURSULR JUXSSF
SHU DIIURQWDUH LO WHPD GHL GLULWWIXQBIOQI) PHRERNVPFLOH 3DVVLDPR PROW}
QRVWUD JLRUQDWD RQOLQH PD TXDQWR QHNQSESLORRYBYBAWWR JLXULGLFR H
FXL g SRVVLELOH WXWHODUH L QRVOYRIGEORROGROEIC IL\YDOHY)

,Q TXHVWD JXLGD HGXFDWLYD YLHQH SURSRWW/RGFIIPRPXQ SHUFRUVR GD LQWL
LQVLHPH DL SURSUL JLRYDQL SHU DFTXLVLIH{ HDHDHF RERRNADEMYROH]JH QHFHVVE
IURQWHJJILDUH OH GLYHUVH IRUPH G RGLROBLRRYBUDPLQD]L

+DQQR FRQWULEXLWR DOOD UHDOL]]D]LRQH GHO YROXPH

(*03(*" #&$$"3*"

JRUPDWULFH H HGXFDWULFH GL SURIHVVLRQH DWWLYLVWD H VRJIQDDQDEHPEMRQR WA HREDIBD CHI
QHO ODYRUR FRQ L JLRYDQL VXL WHPL GHOO HGRHAGLRQHVGEHSRFDOIPER DYDQWL ODYRUL GL UL
YROWL D PLJOLRUDUH H LQQRYDUH OD TXDOLWj GHJOL LQWHUYHQV\U.LVMIGNFQWH\QIH(XO WHPD &l
FDPELDPHQWR UDGLFDOH FKH O DSSURFFLR QRQYLROHQWR H KA R GDGNFEHFEQRY!
FRPXQLWj ULPHWWHQGR DO FHQWUR GHL GLVFRUVL VRFLDOL SROLWL(BWR FD@WXIUE)-CQ].H SHL
SRUWDWRUL GL GLULWWL ELVRJQL H XQLFLWj

#*/$" 9%0.*/"/5&

DQQL ODXUHDWD LQ /LQIXH H &XOWXUH GHOO>$VLD H GHOO>$IULFWHIHADHOWRDOWRQVR GL
L. &RPXQLFD]LRQH 3XEEOLFD H 3ROLWLFD SUHVVR 0>8QLYHUVLWj GVYRZ*QBHRLODKRRIINRVEUH
IXWXUH 3DUN™ GHGLFDWR DOO>LQWHUDWWLYLWj PXOWLPHGDOUHCERGLLSH v \AL REOR OR (HR LB

; 5 IRWRJUDILDV@DQG XS FRPH®&D FDUERQDUD 1HO KR VYROWR LO PLR WLURFLQLR FXUULFXODL
&HQWUR 6WXGL 6HUHQR 5HJLY GRYH KR DYXWR O>RFFDVLRQH GVLGH®| FENERDID MIRIHNDMD]LROQF
VWHVXUD GL DUWLFROL GDOOD FRPXQLFD]LRQH GLIJLWDOH DOOD JUDILFD

#&I&Y&S55" 1*4"[*

/DXUHDWD LQ 6FLHQ]H ,QWHUQD]LRQDOL DOOs8QLYHUVLW] GL 7BLE)FOHTRBSIBR/ERQODERDRVIR
&HQWUR BWXGL 6HUHQR 5HJILV KR VYLOXSSDWR XQ LQWHQVR LQWHUHYWOSHGXKDJLRYBD DO
QRQYLROHQID OL SLDFFLRQR OH SHUVRQH H RJQL WDQWR FL IDFFLR XQRVFKILDFEKLERDR/DVERU
1HOO LQFRQWUR SURYR D PHWWHUH LQ SUDWLFD LO PLR SHQV LB IRFRUYUDAFRIHVFROQGFDEDED!

S3*'$)**3" 50%"30

/DXUHDWD LQ /HWWHUDWXUD )LORORJILD H /LQIXLVWLFD LWDOLDQD KR FRERBEQWRIGDBRERVE
$PDQWH GHOOD OHWWHUDWXUD LO PLR GHVLGHULR g TXHOOR GIXMUDNPBRRVHARE ERFIYQN
IXWXUL DGXOWL &UHGR QHOOD QHFHVVLWj FRQWHPSRUDQHD GL BIEDHGRIQGDUIRBEKL DOOD |
FRVWDQWHPHQWH OD SURSULD VHQVLELOLWj

"[%3&" ;&/0/*

/LQIXLVWD H OHWWHUDWD GL IRUPD]LRQH PXVLFLVWD H FRULVWD QHO WMASKIOMEHRURIIBO DAL
OLQJXDJILR GDOO DSSUHQGLPHQWR GHOOH OLQJXH DOOD UHDOWRGHD®BRNNVZHH QHHD BRIVHL
GHOOH SDUROH H GHOOH VWRULH H FHUFR GL FRQLXJDUH WXXX(RR WMWY RVHRD YRORQWDULL
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,O0 NLW GLGDWWLFR/BLXDQGERVD]LRQL GHOO' RGDRROGRYY SURJHWWR
ILQDQ]LDWR GDOOD )RQGD]LRQH &57 GL 7REUDR. RQHFRROD>8QLYHUVLW] GHJ(
GL 7RULQR 'LSDUWLPHQWL GL *LXULVSUXGHEID H FRIRUPEHQWUR 6WXGL 6HL
5HJILV / RELHWWLYR q LQGLYLGXDUH OHIPRIFR.CRAN] BRQYWUDVWDUH L IHQRPH
G>RGLR RQOLQH H ULVSRQGHUH DOO>HVLIHIXIRLIRVARDIPROWL JLXULGLFL H
LQIRUPDWLFL D GLVSRVL]LRQH GHOOH YR WX PHESL YLROHQ]

,0 SURJUDPPD GL ODYRUR LQFOXGH XQLRY@VRSEDFRRGIWH LQ VFKHGH
GLGDWWLFKH 3HU RIQXQD GL HVVH YLHQB UIRMNYHRBLRR KX¥ZLOH D VSLHIDUH
FRQWHVWXDOL]JDUH OsDUJRPHQWR GL FXL$G NVWIRWUDWABREKRUj OD
ULFRVWUX]LRQH GL DOFXQL FDVL VWXGUR $SYHRERRIDDEQB GHOOsHVSHULK
GLUHWWD GHO IHQRPHQR H DOOD ULFHUARGHHGRIIHGIDDSRWIVDUH 9HUUDQ
LQROWUH SURSRVWH DOFXQH DWWLY L\WKHOXFDWVRGH R RGRUIOH FRQ OR VFFR
FUHDUH XQD GLVFXVVLRQH FKH SHUPHW\XD WHBLIDIHYRGAINW. LQ PRGR GD
IDFLOLWDUH XQ SHUFRUVR GL SUHYHQ]LRQH BGDBISRRDRALWj ,0 SURJUDPP
LQWHQGH SURSRUUH GHOOH GHILQL]LRQGDRGHRRQOHJRIPROORFDQGROH
DOO>LQWHUQRISBIRIES EFMM3FEEJRVDPLQDQR GDO SXQWR GL YLVWD WHFQRC
VSDIL YLUWXDOL LQ FXL VL PDQLIHVWD@RPXIHIFRGDM L FXL VL VHUYRQR
IRFDOL]JIDQGRVL VXOOH SL+ ULOHYDQWIGHR SIQMAMURRUVRGDOH TXDOL LO
DZCFSCVMMJTRRZ CFSTUBMLIGHFWFOHF QR$SOOPEZ TIBNJOHD ULFHUFD VL
FRQFHQWUD SRL VXOOD ULFRVWUX]LRBERPKQEG LROGHIER XQ TXDGUR GHC
OHJJL YROWH D WXWHODUH JOL XWHQVADHIRVMPEHUHMAHXILHID]D RQOLQH &L
VRIIHUPHUj LQ SDUWLFRORPEINVRD$SPOEPUUB &VSRQVRL YDUL UHJRODPHQWL
DGRWWDWL GDOOH SLDWWDIRUPH RQOLQH, QVPHERRN 7ZINVRNWKRX7XEH SH
FRQWUDVWDUH OH PDQLIHVWD]LRQL GHOO>RGLR

,Q FRQFOXVLRQH VRQR VWDWH LQGDJDWHIHPREBALRJQWMGLYLGXR SRV
FRQWULEXLUH D TXHVWD ORWWD SURSR@KDERIGHICSVESRIDLFRQWUDVWDUI
RQOLQH DWWUDYHUVR O5LQIRUPD]LRQHHIQD@WLRBHWQIEEMUWHFLSD]LRQI
DWWLYD QRQFKp O>HOHQFR GL DOFXQH DVVRAEDRAQIDRMQEY PDWHULD , VH
SHUFRUVL IRUPDWLYL VRQR ULYROWL D GREHQIBWRGXBORYRIDLOSHNUWLY L\
HGXFDWEHOOD &LWWj GL 7RULQR DO ILQH GL HGXPDH. HMAKDQIEDXQ XVR Sl
FRQVDSHYROH GHJOL VWUXPHQWL GLJLWDOL
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&RQ O>HVSUHVINBQIGFTUB[IPOJ EFMM3PEJP FOMIGRILDRR/DUF MF EJNPTUSB[JPOJ E3PEJP DIF TJ QPTTPOP
OFHMJ BNCJFOUJ EJHJUBMJ DJP’ GPSNF EXFTQSFTTJPOF WIPMFOUF SEVPDSMBUERITEOF TVMMB CBTF EJ
DBSBUUFSJTUJDIF JEFOUJUBSJF F QFSTPOBMJ

/H PDQLIHVWD]LRQL GL RGLR QHO PRQGR GIQRRBQHRARIOHVVL FKH VL GLVWLQJIXRQR SHU L FRQWHVWL W
YHULILFDUH OH IRUPH FRPXQLFDWLYH LQ FXL SRVVRQR HVVHUH AWSBKN S RSDH i BKE\@R/ISUIHUHQ]LDQR (¢
PDQLIHVWD]LRQL GDRBAMR VSHVVR YHQJRQR GHILQLWH LQ PRGR JHQHULFR WUDPLWH @DWR GSIGHFNKWRYD
FRPH YHGUHPR LQ TXHVWH SDJLQH VRWWR OD JUDQGH GLFLWXUWYGR YGDPRREIMRIGNRGMR SRORILH VSHFLI
SUHQGRQR DQFKH QRPL GLYHUVL D VHFRQGD GHOOH GLPHQVLRQL H FXUDWRBQUIMWIBGRSURSWUEH LQ F

mMHVSUHVVLRQH LQJOHVH KDWH VSHHFK LQ LWBEIRQRRAUSFRUIMUG LQWHVD FRPH FRPSUHQVLYD
IRUPD GL HVSUHVVLRQH OD TXDOH GLVVHPIEYD FQELNVWEHURRIXO RGLR UD]ILDOH OD [HQRVREIPRO'C
R DOWUH IRUPH GL RGLR EDVDWH VXQO'LQWROOHUDQ]D

&RXQFLO RI (XURSH 5HFRPPHQGDWLRQ 1R 5 RI WKH &RPPLWWHH RHREHN BMWDWHARRQ uKDWH VSHHFEKY

$ SDUWLUH GDL SULPL DQQL  DEELDPR DVVLVWLWR D XQD ULYROXJHRBEHEDWIWAKGHDHRRGISLFDWR FRPS
LO QRVWUR PRGR GL YLYHUH &RQ OD QDVFLWD GHO :HE OR VSDIJGRGOIHWIOHPSIR/VEDIER GLYXOJIDWL
PDJJLRUDQ]D GHOOH SHUVRQH SHU OD ULFHUFD GL LQIRUPD]LRQDHLRGKN FEWRIRBOOD ULFHUFD GL FRQ
SRVVLELOH LQWHUDJLUH DWWLYDPHQWH H FUHDUH DO VXR LQWHUQR XEIIDOHHIERQRIDIIGRER GRAECPE
WUDVIRUPDWR LQ XQD JUDQGH UHWH VRFLDOH GL LQWHUD]LRQEGHFDRSRRINGLFL LROIMUBRRQL WUD X
D PDQLIHVWDUVL DWWHJJLDPHQWL OLQJXDJJL H GLVFRUVL YLROHQUIWRGOHUD G]DIRQSHRBRBILR/H GL TX
PDQLIHVWD]LRQL KD SRUWDWR OD VRFLHWj FLYLOH PRQGLDOH ODXSRMLWHADGRYH UV WRORGLBIGIHQRF
DWWXDQGR ULFHUFKH VSHFLILFKH SROLWLFKH JLXULGLFKH LQWEUIDIHRROGREYDRRYRCIL MEIDL PDQLI
FRPH O>DWWLYD]LRQH GL FDPSDJQH H SHUFRUVL HGXFDWLYL PLOB\GHOODBRSRVDELRDAMKR GLYHUVL WL
PDQLIHVWD]LRQH G5RGLR

3HUFKp TXHVWL FRPPHQWL QRQ ULHQWL
GLVFRUVL WXWHODWL GDOOD OLEHUW (
$IF DPTB TJHOJGJIDB MJCFSUS EJ FTQSFT
F RVBMJ TPOP J TVPJ M2BIUILQGLYLGXR K
GLULWWR DG HVSULPHUH OLEHUDPHQWI
RSLQLRQH DOPHQR ILQFKp QRQ OHGH Ol
DOWUKXIEFF QPTTPOP FTTFSF DPOUFTUB
MF QFSTPOF OP

(FFR SHUFKp q LPSRUWDQWH ULFRUGDU}
LGHD H RJQL LGHRORJLD SRVVD HVVHUH
VRWWRSRVWD D OLEHUD GLVFXVVLRQH
GLIHVD GD SDUWH GL FKLXQTXH DWWUD
PH]JR H IURQWLHUD 1HVVXQD LGHD SXz

P : ’ : SUHWHQGHUH XQ WUDWWDPHQWR VSHF
eople have rights Ideas don't have rights

LaTp ARVRTIgETS. . FRQWUDULR GHOOH SHUVRQH FKH YDQG
e g s gl s sl o oo ponsesby by oy sl VRSUDWWXWWR ULVSHWWR D FRPXQLFL

Inammtpuidea—reﬁgmwhinalunwLmdﬂmwspeﬁdsmmst.:hes:'l;quﬂhfean:dmiﬁull:uim& OLQJXDJJL GLVFULPLQDQWL GHQLJUDW[
P R SURPRWRUL GL RGLR YHUVR O>LQGLYLG)
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.B RVBM '’ MB EJGGFSFO[B GPOEBNFOUBMF USB VOB NBOJGFTUB[JPOF EIREBNMRISWJ
UJQJ EJ NBOJGFTUB[JPOJ EJ PEJP F JOUPMMFSBO[B DIF BDDBEPOP JOWFBF OFM NP
1FSDI*’ INQPSUBOUF DPOPTDFSF F DBQJSF B GPOEP JM GVO[JROEBNHBOQIREER UB[JPC
EJ PEJP F JOUPMMFSBO[B OFM NPOEP EJHIJUBMF

$ TXHVWH GRPDQGH KDQQR FHUFDWR GL ULVSRQGHUH QHJOL DQQL JLXULVWL H \
PRQGR 7UDPLWH OH ORUR ULFHUFKH SRVVLDPR RJJL LGHQWLILFDUH OH FDUDWW
GHOO>RGLR RQOLQH

0,1$&&,%$ $//$ 35,9%&< 7XWWL L WLSL GL ,7,1(5$1=$% $QFKH QHL FDVL LQ FXL XQ FRQWHQXWR YHQJD ULF
PDQLIHVWD]LRQL G>RGLR RQOLQH OHGRQR DZHE TXHVWR QRQ HTXLYDOH DOOD VXD VFRPSDUVD WRWDO
VLIQLILFDWLYD DOOD WXWHOD GHO GLUL YBHRQWHQXWR SXz UL DSSDULUH H "YLYHUH QXRYDPHQWH™ LQ
VRSUDWWXWWR TXDQGR YHQJRQR GLIIXVL DWLYHUVL GDOO RULJLQDULR R SXz WRUQDUH FDPELDQGR IRU
YLGHR R IRWR GL XQD SHUVRQD VHQ]D LO VX

9,6,%,/,7* ()25=$

(1 (0,77(17(
&RQWHQXWL H PH
SXEEOLFDWL GD
LQIOXHQFHUV
SHUVRQDJJL SXEEO
SDJLQH FRQ PROWL

IROORZHUV KDQQR S
YLVLELOLWj H TXLQC

SRVVLELOLW;j GL IX

GLIXVLRQH R YLUDO

(17,7 1$6&8267$
/D UHWH g XQ OXRJR
JOL XWHQWL FUHGRQ
SRWHU "DJLUH LQ
DQRQLPDWR™ ¢ SR
LVFULYHUVL DOOH
SLDWWDIRUPH ZHE
&RPPHQWL LPPDJLQL R YLG XWLOL]IDQGR SVHXGH
ULPDQJRQR DWWLYL H YLVL FUHDQGR QRPL IDOV
OXQJKL SHULRGL GL WHPSE RSSXUH XVDQGR OD
SRVVRQR HVVHUH DQFKH U SURSULD LGHQWLW;
SRVWDWL FRQGLYLVL GD X ILOWUDQGROD DWW
GLYHUVL VSRVWDWL H FROO VFKHUPR 4XHVWD
DOWUL FRQWHQXWL GLJL! FDUDWWHULVWLFD G
QDYLJDQR LQ DXWRQRPLD SHUPHWWH DJOL XW
SLDWWDIRUPH ZHE H VR VHQWLUVL PDJJLRUP
OHJLWWLPDWL DG H
"RGLR™ LQ TXDQWR
SHQVDQR GL QRQ SR
HVVHUH VFRSHUWL R
ORUR D]LRQL VXL 6RF
QRQ DYUDQQR
FRQVHJXHQ]H QHOOD
UHDOH

3266,%,/(9,5%/,7° 2JQL FRQWHQXWR FKH 75$161%$=,21%/,7° 1HO PRQGR GLILWDOH QRQ HVL
SXEEOLFKLDPR QHO PRQGR ZHE SXz HVV FRQILQL PD VROR SRVVLELOLW;j GL GLIIXVLRQH H §
FRQGLYLVR H UL SRVYWDWR SRWHQ]LDOP FRQWHQXWL FKH SRVVRQR DQGDUH DUULYDUH R
QXPHUR LOOLPLWDWR GL DOWUH SHUVR PRQGR 4XHVWD FDUDWWHULVWLFD DXPHQWD
TXLQGL SRVVRQR GLYHQWDUH YLUDOL H HVSRQHQ]LDOPHQWH O>LPSDWWR GHOOH PDQLI
GLIIRQGHUVL LQ PRGR YHORFH H FDSLOO FKH SRVVRQR GLIIRQGHUVL LQ SRFR WHPSR DQFK
UDJILXQJHQGR LQ SRFR WHPSR PLOLRQL PROWR ORQWDQL ULVSHWWR DO OXRJR LQ FXL L¢

YLVXDOLJIDILRQL

FRQWHQXWR g VWDWR SXEEOLFDWR SHU OD SUL



U &?0

X

UDZ )D

Il/"_*;;*".o 6/ $"40 1&3 $|'1*3& .&.('*O

&DUOR VWD QDYLJDQGR LQ UHWH FRQ LO VXR FRPSRDHO &waéﬂf
SXEEOLFD FRQWHQXWL VXL SURSUL VRFLDOLQHWERWN H QDY L

ti froci non vi vergognate di farvi vedere

L
OHQWUH g DO FRPSXWHU D XQ FHUWR SXQWRIGIDIEMILYD OD QB arreae naecesor o avanrel coe
)DFHERRN GL TXDOFXQR FKH KD FRQGLYLVR XQ BRYW LQ SUHFHEO ratura come queste non dovrebbero

esistere e tanto meno essere pubblicate in uno

SXEEOLFDWR VXOOD SURSULD EDFKHFD FKH QRWRWQDHYD LQ56Rieno ai utenti con famigie & bamoinit
YDFDQID FRQ LO VXR ILGDQ]DWR ODWWHR  $SUWFRBIS IGHRIAKHL FD fjs! in vol starel molio attento alia scefte che

facclo, certe cose sono inacceitabili @ vanno

OD IRWR q VWDWD FRQGLYLVD VXO SURILOR GL XQ DOWUR XWH@QMM con tutti i mezzil Diciamo Basta e

liberiamo I'italia da certe idee malsane.

&DUOR ULFRQRVFH VXELWR FKH VL WUDWWD]CRQQD DM
GL RGLR H GLVFULPLQD]LRQH PD QRQ FRQRWRBIQERERQH O
GHO PRQGR RQOLQH g PROWR VSDYHQWDWR B SDFSRXUID S
LQFROXPLWj H LPPDJLQH

&RP>q SRVVLELOH FKH TXDOFXQR DEELD FRQBIRAVRR/KQIDV X
LO VXR FRQVHQVR" 4XHVWR SRVW ULPDUU]LSHRFVBIB R/ X
PRGR GL FDQFHOODUOR" &RVD VXFFHGH TXDRQGRUKDREXQ
FRQGLYLGH H OD VXD IRWR ILQLVFH VX SOVHQM/GLASRVMLEL(
FKH TXHVWH SHUVRQH ULHVFDQR D ULVDRUPB] CRIRH PLHLQ O -
SHUVRQDOL H WURYDUH LO SRVWR GRYH DELWD"

y Like Comment «» Share
/D VLWXD]LRQH LQ FXL VL g ULWURYDWRB.DQGRIq\WWRWWHDH
SHUVRQH YLWWLPH GL RGLR RQOLQH VLRVWENMBQRJILBOH SU
DQGUHPR DG DQDOL]]DUH QHOOR VSHFLILFROHRPH WUDPLWH
DSSOLFD]LRQL GHOOH OHJJL FKL q YLW\D|LATDG ICPRGILRH VW
RQOLQH SXz HYVHUH WXWHODWR H DJLUH RRBERQEPRHOWL SH
VH VWHVVR

26"-* %&--& $"3"55&3*45*$)& 5*1*$)& %&-- 0%*0 0/-*/& &.&3(0/0 */ 26&450 $"40

*M DPNNFOUP EFMM3VUFOUF JOTJFNF BMMB QPTU TJ TUB EJGGPOEFOEP OFN
-B GPUP EJ $BSMP F GPUP SINBSSBOOP QVCCMJIDBUJ TVMME ' SFUF EJHJUBMF JO GSFUUB F TFOIE
.BUUFP WJFOF DPOEJWJTB QBHJOF EPWF TPOP TUBUJ DPOEJWJTJF DIF TJB QPTTIJCIMF DPOUSPMMBSF
TFO[B JM MPSP DPOTFOTP JQPUFUJDBNFOUF QPUSFCCFSP SINBOFSRJTVBMJ[[B[JPOJ DIF BWSS F JM
QFS VO UFNQP JMMJNJUBUP DPOTFOTP DIF SIDFWFSS
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ADILRQH GL FRQWUDVWR DOOH PDQLIHVWDILRQL G>RGLR q QHFHVVDULD LQ

TXDQWR TXHVWR IHQRPHQR QRQ g GD LVRODUH GDL YDUL WLSL GL FULPLQL

®RGLR H UDSSUHVHQWD OD FRQWLQXDJLRQH H O>HYROX]LRQH GLILWDBH GHL

GLVFRUVL G>RGLR /D SLUDPLGH GHOO>RGLR FL PRVWUD O>HVLVWHQID GL XQD

FRQWLQXLW] WUD L FULPLQL G>RGLR H L GLVFRUVL G>RGLR /D FDXVD VRWHQDQWH

GHOOH PDQLIHVWD]LRQL GHOO>RGLR g XQD IRUPD HVWUHPD GL LQWROOHUDQ]D

FKH VH QRQ FRQWUDVWDWD SXz FRQWULEXLUH DOOD FUHBJLRQH GL XQ

DPELHQWH IDYRUHYROH DO YHULILFDUVL GL YHUL H SURSUL FULPLQL G>8GLR $00D

EDVH YL g LO UDGLFDPHQWR GL YHUH H SURSULH IRUPH GL BLVFULPLQD]LRQH

QHL FRQIURQWL GHL VRIJHWWL FROSLWL FKH GHULYDQR GB VWHUHRWLSL H IDOVH

UDSSUHVHQWDILRQL VSHVVR QRUPDOL]IDWH QHOOD VRFLHW; LQ FXL YLBLDPR

5DJLRQDUH VXOOD SLUDPLGH GHOO>RGLR FL SRUWHU]j LQHYLWDELOPHQWH D

SHUFHSLUH TXDQWR VLD ODELOH LO FRQILQH WUD OH YDULH PDQLIHVWDILRQL H

TXDQWR HVVH VLDQR FROOHIDWH WUD ORUR O ROOHUDGI HORKELD H UD
5HOD]LRQH ILQDOH &DPHUD GHL 'H¢

&RPH VL FUHD XQ>HVFDODWLRQ G>RGLR" ,Q FKH PRGR O>RGLR H OD Y EFRGHINHIEY HQWBQB] LIRQP ¢

3URYD DG DQDOL]]DUH LQ FODVVH OD SLUDPLGH GHOO>RGLR ULIO MY MQER HQWHNPHDIOD OM/XIBELH ||
GHOOD SLUDPLGH 3HU IDUOR DLXWDWL VFDULFDQGR OD UHOD]LROHRLERIOH/EHOCIRPRERLGY RELR
LQWROOHUDQID [HQRIRELD H UD]JLVPR LQ ,WDMLD FOLFFDQGR

$YHWH PDL SHQVDWR LQ FKH PRGR GD XQR VWHUHRWLSR SRV\AR QDNRQUHXSRLGKQADWWR G>RGLR"
5DJLRQLDPR LQVLHPH SURYLDPR D IDUH GHJOL HVHPSL VH SHQVLDPR WEOHRMQRISD SRFY HRIRDR/LQ PH(
8Q HVHPSLR SXz HVVHUH 5RP  ODGUL 4XHVWD HTXLYDOHQID q XQUOREE UISSUHVMBIRWLSR FKH LQF
VXOOD YLWD GL WXWWH OH SHUVRQH FKH DSSDUWHQJRQR DOO DHRRGR TWHNWE LED/ERIP POFHLRQL
LQFLGRQR VXOOD ORUR YLWD LQ ,WDOLD" 4XDOL OLQJIXDJJL YHQJIRQR XVDWL SHU GHILQLUOL"

OHWWLDPRFL LQ JLRFR GLYLGLDPR OD FODVVH LQ JUXSSL H FKLHGLDPR DR.RPDIURSSR GLHHFDOMIMLR
GL YLROHQI]D GHOOD SLUDPLGH GHOO>RGLR QHOOD SUDWLFD $VZHIQWVBER L RIQ YHNESREQSHU HV
SHUVRQH FRQ L FDSHOOL FRUWL SHUVRQH FRQ LO QXPHUR GL VFDUSDI/RSWIVMHPESH SYRYRQDARQ J
RFFKL PDUURQL 2JQL JUXSSR GRSR DYHU ULFHYXWR OD SURSY)IIDLFAPNAHIZDIE FRAYYE>HVFDODWLRQ C
YLROHQID VL WUDGXUUHEEH QHOOD SUDWLFD GDOOD IDVFLDWX®OTIH G SAUMBERWRER. FDSHOOL FRI
PHQR LQWHOOLJHQWL HFF

&RQGLYLVLRQH GHOOH SLUDPLGL LPPDJLQDWH LQ SOHQDULD H ULIOHVWIHRIMLNREXQ RKERPROR. @DH W}
YLROHQ]D q DXPHQWDWD QHOOD YRVWUD SLUDPLGH" &RPH VXFFHBEH EH\PRRWHGBID YRYD'LQ FKH PR(
VHFRQGR YRL VL SXz IHUPDUH TXHVWD SLUDPLGH" 4XDOL VRQR OH SDVWARIBELIWHEG SE0DRERUDPLGH GH(
VHFRQGR YRL"


https://www.camera.it/application/xmanager/projects/leg17/attachments/shadow_primapagina/file_pdfs/000/007/099/Jo_Cox_Piramide_odio.pdf
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&RPH DEELDPR YLVWR OH FDUDWWHULVWLFKH SULQFLSDOL GHOOH-RBIQRENRNABR ORYH SGH BIOHREGXR/REGID QWH!
6LFXUDPHQWH LO PRGR LQ FXL VWLDPR LQ UHWH KD D FKH IDUH FRRFOGLSONRQIH|BKH VEHDIRUR SRWHUH g IRU
SDUROH FRPPXRYRQR XQLVFRQR VFDOGDQR LO FXRUH 2SSXUHRHMDURRYMORDPRCGRMOQGR YHLFRODQR RGL
'REELDPR ULFRUGDUFL FKH VH q YHUR FKH L VRFLDO PHGLD VRQR OXRIKR FKIBWDAHDEHUYRQHKHKH YL VL LOFRQ
VRQR UHDOL H FKH OH FRQVHJXHQ]H GL FLz FKH GLFLDPR H LO PRGR LQHRXODOR GLFLDPR VRQR

1BSPMF 0@TUJMJ’ VO QSPHFUUP FEVDBUJWP DIFABREBMNSEFGJOJSF MP TUIMF DPO DVJ MBQIFSDPOF T
SFUF WVPMF EJGGPOEFSF M:BUUJUVEJOF QRIBSBWIE BBBPMF DPO DVSB F MB DPOTBQFWPMBRBIBIF M
TPOP JNQPSUBOUJ

“&((* *- "I*'&450 */
$-"44&
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SLIOHWWLDPR LQVLHPH

4XDOL GL TXHVWL SXQWL YL FROSLVFRQR GL SLe"

¢ 6FHJOL XQD XQD SDURBXEKMQD SDUROD FKH
IHULVFHVFULYLOH VX GXH ELJOLHWWLQL 3RL VFDPELDWHYHOL
LQ FODVVH /HJJHWH HQWUDPEH OH SDUROH H FRPPHQWDWH
LQVLHPH FRPH YL IDQQR VHQWLUH TXDOL FRUGH YL WRFFDQR
QHO EHQH H QHO PDOH

e 4XDQWR VRQR LPSRUWDQWL OH SDUROH QHOOD QRVWUD YLWD"
4XDQWR g LPSRUWDQWH FRQRVFHUH OH SDUROH SHU
VRVWHQHUH OH SURSULH LGHH H SHUFKp OH QRVWUH LGHH
YHQJDQR DFFROWH" /H SDUROH KDQQR XQ SHVR" ,Q FKH
PRGR VHFRQGR YRL SRVVRQR VRVWHQHUH FXUDUH R IHULUH"

¢ 9ROHWH DGHULUH DO 0DQLIHVWR DGRWWDUOR H DSSHQGHUOR
QHJOL VSD]L VFRODVWLFL"
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(MJ TQB[J WJSUVBMJ JO DVJ TJ QPTTPOP NBGNIFEYHESIP GROUPMMFSBO[B POMJOF TPOP BMPHIJ EJHJL

CBTBUJ TVMM3JOUFSB[JPOF TPDJBMF USIRR PRIMIUB GLYHUVL WUD ORUR RIQAQRIARE ERUDWWHU
IXQILRQDPHQWR SURSULH

,4PDJBM /FUXPSL VRQR VHUYL]L LQIRUPDWLELFAEI I OPCES O [0n =8I El(
FKH SHUPHWWRQR OD UHDOL]]D]JLRQH GL U

YLUWXDOL 3RVVR HVVHUH VLWL LQWHUQH
FHOOXODUL R WHFQRORJLH FKH FRQVHQWE
FRQGLYLGHUH QHOOD UHWH VRFLDOH YLU

LPPDJLQL YLGHR HDXGLR 2JQL XWHQWH K
D WXWWH OH ULVRUVH FRQGLYLVH GDJOL L
LQWHUDJLUH FRQ HVVL

4PDJBM (BNJOH &RQ LO WHUPLQH 6RFLDO
YHQJRQR GHILQLWH WXWWH TXHOOH WLS
RQOLQH EDVDWH VX XQ>LQWHUD]LRQH GL
SDUWHFLSDQWL DQFKH PROWR GLVWDQ
$OFXQL HVHPSL GL 6RFLDO BSQOJF 1BSUZ
TV 1MBZ4UBUJPO FDD

- "QQ EJNFTTBHHJTUJDB JTUBOUBOFB
1BHJOF XFC DPO QPTTJCJIMJUS EJ JOUFSBI[JF

3DJLQH ZHE GL TXDOVLDVL WLSR FKH RIIURC $SSOLFDILRQL GD WHOHIRQR R FRPS
%V SHUPHWWRQR GL LQYLDUH PHVVDJJ
SRVVLELOLWj GL ODVFLDUH FRPPHQWL R U 9 FIPNQIEJ EQQMIDBL Q Q

S OWHOXWL YLVYLWDWL SUHYLD LVFULILRG = RS s el FRQWHQXWL PXOWLPHGLDOL LQ IRUR

XW(ID_OL]](I?DQGR LO SURSULR SURILOR 6RF}_D S by WUDPLWH O>XWLOLJIR GL LQWHUQH
SHUVRQH R JUXSSL

(VHPSLHIPSOBMJ POMJOF TJUJ EJ SFDFOTJ

POMJOF FDD

'03.& $0.6/*$"5*7& /&- .0/%0 %*(*5"-&
l /H IRUPH FRPXQLFDWLYH QHO PRQGR GLILWDOH VREGRRRMEBESBYHQWDWH GD WXWWH OH PR

. PH]IL H OLQJXDJJL WLSLFL GHO :HE L TXDOL SRVYXRQALNIWHIH PDQLSRODWL DL ILQL GHOOD
SURSDJD]LRQH GL PHVVDJJL G>RGLR QHO ZHE 1H@ORYSHR.ILFR

'PSNB EJ DPNVOJDB[JPOF VT
QFS FTQSIJNFSF TUBUJ E2BOJ
SFB[JPOJ P FNP[JPOJ JO GPS
WIJTJWP JOWFDF DIF UFTUVB

/PUJ[JF GBMTF F NBOJQPMB
DPOGVTJPOF F EJTIJOGPSNB |
EFUFSNJOBUP BSHPNFOUP JO

* NFNF TPOP VO DPEJDF NJ
DPNQPTUP EB GPUP P CSFW
BTTPDJBUJ B QPDIF QBSPM|
DPO MP TDPQP EJ FTTFSF D
EBMMF QFSTPOF DIF MP BQ
NFNF TPMJUBNFOUF FTQSJI

QFOTJFSP JSPOJDP P TBUJ!
P FNP[JPOJ JO GPSNBUP WITEWR; 3w BOIJNBUJ B EJTQPTJI[JEPEFEMRHR@BUP BSHPNFOUP

JOWFDF DIF UFTUVBMF VUFOUJ QFS FTQSJIJNFSF JM QSPQSJP
QFOTJFSP F TUBUP ESBOJNP JO VO
TEFNQMJDF DMJDL (MJ 4UJDLFST QPTTPOP
FTTFSF TDBSJDBUJ P DSFBUJ F
QFSTPOBMJ[[BUJ B QSPQSJP QJBDJINFOUP

4FRVFO[B EJ GPUPHSBN
E3JNNBHJOJ DIF ES WJ
CSFWJTTIJNP WIJEFP EB
NPMUP MFHHFSP 'PSNB
DPNVOJDB[JPOF VTBUB QFS
FTQSIJNFSF TUBUJ ESBOJNP SFB[JPOJ
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%FFQGBLF F NFEJB TJOUFUJDJ
'BLF OFXT
, PHGLD VLQWHWLFL FRQRVFLXWL FRQ LO WH
&RQ LO WHUPLQH LQJOHVH IDNH QHZV FL ULI DPRDSEYHVHQWDQR O>LQVLHPH GL FRQWHQXWL Y
IHQRPHQR FRPSOHVVR FKH DQGUHEEH PHJOLR GHILBHHEDQWH LO VXSSRUWR GHOO>LQWHOOLJHQID C
FRPH GLVLQIRUPD]LRQH VL WUDWWD FLRq GL QRWIHKH Q&P YROWD FUHDWL VHPEUDQR DSSDUHQWHP
DXWHQWLFKH IDOVDWH R PDQLSRODWH FUHDWH H ®IHKQERERQHL GHHSIDNH VL EDVD VXOOD PDQLSRO
O>RELHWWLYR R PHQR GL DUUHFDUH XQ GDQQR DXAUGHBWAUL VWHQWH FKH YLHQH PRGLILFDWR FRQ C
'DOOD SXEEOLFD]LRQH GL EXIDOH FRPSOH QGML YROWL ULSUHVL H GHO ODELDOH GHOOD VFHQD
LQYHQWDWH ILQR DOOD GLVWRUVLRQH PDQLSRODWIYRQGBLARDFXFHSHUVRQH FKH QRQ KDQQR PDL JLUD
LQIRUPD]LRQL DOO>LQWHUQR GL XQ WHVWR JLRUQDOVVSR FR- GIRMMHOXWR SRVVRQR WURYDUVL SUR
QHZV VRQR PROWR GLIIXVH QHO PRQGR GLJL HGGHRLOR FXL ULODVFLDQR GLFKLDUD]LRQL
GD FRQWUROODUH /H QRWL]LH YHQJRQR UHGDWWH UQIRGIMOWY] 8Q HVHPSLR IDPRVR GL TXHVWD

SHU FXL DG XQ SULPR VJXDUGR SRVVRQR VHPE HPOIYDSRODILRQH g UDSSUHVHQWDWR GDO YLGHR
%DUDFN 2EDPD DOORUD SUHVLGHQWH GHJO

G>$PHULFD PHQWUH SDUOD H ULODVFLD DOFXQH G
YLGHR q FRQVXOWDELOH FRILFFDQGR
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$QDOLJJLDPR XQ FDVR VWXGLR LQVLHPH SHU FDSLSR\RHRIQR®FRABLUH VHPSOLFL PD
HIILFDFL IRUPH GL GLVLQIRUPD]LRQH H PDQLSROBJLRQH PHGLDWL

,0(0( 68, 6,03621 &+( 35(,8212 ,/ )87852

1HO PRQGR GLJLWDOH QHJOL XOWLPL DQQL VL VRQR GLIIXVL
PROWHSOLFL PHPH FKH VRVWHQJRQR OD FDSDFLWj GHO
FDUWRRQ 79 VKRZ SLe SRSRODUH DELPRQER

GL SUHGLUH LO IXWXUR 'DOOH HOH]LRQL GL 7UXPS ILQR DOOH
HVSORVLRQL D %HLUXW LQ /LEDQR VWDQGR DOOH LQIRUPD]LRQL
GLIIXVH GDL PHPH HPHUJH OD FDSDFLWj GHO FUHDWRUH

GHOOD VHULH 0ODWW *URHQLQJ GL QRQ HVVHUH VROR XQR
VFULWWRUH H VFHQHJJLDWRUH PD DQFKH XQ YLDJJLDWRUH

QHO WHPSR

0D VDUj YHUR" 3URYLDPR D FDSLUOR LQVLHPH"

1IHO LQ VHJIXLWR DOOD FDQGLGDWXUDRH CRIQIH{OHBOR]IXRQL DPHULFDQH L VRFLD@VWIGHRIQR ULHPS
PHPH VRSUD ULSRUWDWR /H LPPDJLQL VRORDBYLRWRMUDRAPD GL XQ HSLVRGLR GHO VEBRL 6LPS

GDOO>DOWUD LQYHFH WURYLDPR OD IRVWR GMYEQXFEQPOHD /D YLUDOLW] GL TXWAR/GR/PRIWHQX
DOWLVVLPD H LQ SRFR WHPSR OD SRSRODFRQHURMWMRIDEIEFDSDFLW] GHO 79 VKRZ GMSAURRGLUH LO

3HFFDWR SHUz FKH OH LPPDJLQL PRVWUDWWUVRGBORR MDILFD QRQ DEELDQR DYXWRUHDOPHQW
GHO PD VLDQR VWDWH FUHDWH VXFFHVVIFBFBQNEREDXEH “$QLPDWLRQ 'RPLQDWLRQ™ |FKH V>
GRSR OD QRWL]LD GHOOD FDQGLGDWXUD GILYWIXPSS KIXSDRIH DO FRQWHQXWR /H MPRILH. Q% GHOC
VRQR VWDWH TXLQGL PDQLSRODWH LQ QHVBLRSWSQURPILRIBEY HQXWD TXHVWD VFHQD

$QDOLJJDUH L FRQWHQXWL FKH LQFRQWULDPBQGRUBMIRQIMUH OD UHDOH HVLVWSRIVBGORXDQWR |
VRQR RJJIL FRPSHWHQ]H IRQGDPHQWDOL SHUMSRRMLFRDMIIDQHO PRQGR RQOLQH $QFKH VHPSOLFI
OLQJXDJJL FRPXQLFDWLYL FRPH PHPH JLI R HERRQRRGWUYVR XVDWL SHU GLIIRQGHUH PHRVDJJL GL
GLVFULPLQD]LRQH
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1IHO  XQD SDJLQD )DFHERRN FKLDPDWD “/D YRFH GHO 3RSROR™ KD

GLIIXVR XQD QRWL]LD VHFRQGR FXL LO PDU]R D 3DOHUPR H D OHVVLQD LQ

6LFLOLD VDUHEEHUR VWDWH WURYDWH PLOD VFKHGH HOHWWRUDOL "SUHFRPSLODWH™
FRQ XQD FURFH VXO VLPEROR GHO 3DUWLWR 'HPRFUDWLFR 3'

/D QRWL]LD SRL q VWDWD SXEEOLFDWD VXO VLWR ,OIDWWR LW H VXFFHVVLYDPHQWH
ULFRQGLYLVD VXL VRFLDO GD SLe GL VHWWHPLOD SHUVRQH WUD EXL XQ GHSXWDWR GHO
ORYLPHQWR 6WHOOH

,O WHVWR GHOO>DUWLFROR ULSRUWDYD FKH XQ RSHUDLR GL DQQL WDOH ODUFHOOR
DYUHEEH ULWURYDWR XQ SOLFR GL VFKHGH SUHFRPSLODWH LQ XQD YLD GL 3DOHUPR
PHQWUH D OHVVLQD XQ ULWURYDPHQWR DQDORJR VDUHEEH VWDWR IDWWR GDOOD

SROLJLD

1HO OHJJHUH OD QRWL]LD ULSRUWDWD SURYDWH D
ULVSRQGHUH LQVLHPH D TXHVWH GRPDQGH

/D IRQWH ,0 QRPH GHO VLWR ,OIDWWR LW g FUHGLELOH VL
WUDWWD GL XQD YHUD WHVWDWD JLRUQDOLVWLFD"

&KL F>q GLHWUR DO VLWR ,OIDWWR LW" &HUFDWHOR VX
,QWHUQHW H SURYDWH D YHGHUH VH LO VLWR KD XQD
VH]LRQH "&KL VLDPR™

, FROQWHQXWL /H LQIRUPD]LRQL ULSRUWDWH
QHOO>DUWLFROR VRQR DWWHQGLELOL VHFRQGR YRL"
3URYDWH D FHUFDUH OD QRWL]LD VX ,QWHUQHW H
YHGHUH VH DOWUL VLWL ULSRUWDQR OD VWHVVD
LQIRUPD]LRQH R FRVD QH GLFRQR D ULIXDUGR

Yy 47 EZIvE@Ys
p.<®(~32
UD82q)B=UD

,OIDWWR LW QRQ FSHQWUD QXOOD FRQ ,0 )DWWR 4XRWLGLDQR WHVWDWD JLRUQDOLVWLFD ULFRQRVFL
WUDWWD LQIDWWL GL XQD QRWL]LD IDOVD 6HFRQGR ,0 3RVW D VHIQDODUH OD EXIDOD g VWDWR QH[W/“
GRPLQLR ,OIDWWR LW g UHILVWUDWR VRWWR LO QRPH GL WDOH *LRYDQQL )RUQDUR D FXL g LQWHVWD\
FKH GLIIRQGH QRWL]LH IDOVH 3RWHWH WURYDUH PDJJLRUL LQIRUPD]LRQL LQ XQ DXIWLFROR GH ,0 3RVW

, FRQWHQXWL GHOO>DUWLFROR GXQTXH QRQ HUDQR DWWHQGLELOL $EELDPR GHWWR FKH VL g WUDWW
FDVR GL GLVLQIRUPD]LRQH 1RQ VROR LO FRQWHQXWR DVVRFLDWR DOO>LPPDJLQH HUD IDOVR PD O5LQV
QRWL]LD HUD GL LQWHQ]LRQDOH VFUHGLWDPHQWR SROLWLFR QHL FRQIURQWL GHO 3' GHOOD VH]LRQH"
6XFFHVVLYDPHQWH LO WHVWR GHOOD QRWL]LD g VWDWD PRGLILFDWR DGHVVR QRQ FRQWLHQH SLe ULII
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%PQP BWFS BOBMJ[[BUP HMJ TQB[J WJSUVBMPRWEBIGBEIWD UJQJDIF EFM NPOEP EJHJUBMF JBSBYWBJ NE
M3IBUF TQFFDI F DPO DVJ TJ EJGGPOEPOP MF GEEMNBREJITEBSF EFMMF TPMV[JPOJ F BQQSPGPOEJSF MF W
UFNBUJDIF QSPWJBNP B DSFBSF VO EJCBUUJURKS 8BWEBSF B DBQJSF RVBOUP RVFTUJ GFOPNFOJ TJB
QSFTFOUJ USB J HIPWBOJ F DPNF WFOHPOP EBRUI QFSDF

e 4XDOL SLDWWDIRUPH RQOLQH XWLOL]IDWH
PDJILRUPHQWH TXDQGR VLHWH YLYHWH QHO PRQGR
GLILWDOH"

e 9L g PDL FDSLWDWR GL WURYDUYL GDYDQWL D
HVSUHVVLRQL FDWDORJDELOL VRWWR LO QRPH GL KDWH
VSHHFK" &KH SDUROH YHQLYDQR XVDWH LQ TXHVWD
RFFDVLRQH H FKL HUD OD YLWWLPD"

e &RPH UHDJLWH TXDQGR YL WURYDWH GL IURQWH DG XQ
IHQRPHQR GL KDWH VSHHFK" 4XDOL VWUXPHQWL
XVDWH TXDORUD GHFLGHVWH GL DJLUH" SLIOHWWHWH H
HVSRQHWH GHOOH SURSRVWH SHU FRPEDWWHUH
LQVLHPH O KDWH VSHHFK

e 4XDQGR QDYLJDWH LQ UHWH VDSUHVWH ULFRQRVFHUH
XQD IDNH QHZV GD XQD QRWL]LD YHUD" ,Q FKH
PRGR"

e 9L VHQWLWH VLFXUL TXDQGR QDYLJDWH LQ UHWH"
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,0 GLVFRUVR GHO FRQWUDVWR DL IHQRPHQL/GLBEFROOGHHWVL SLDQL JLXULGLFL URBHRIADIL
LWDOLDQR 3URYHUHPR DG DQDOL]JDUH LQVLHPRHRIEDQEFRBPHAR.GHQ]LDUH TXDOL VRQR OH OHJJ
SRVVRQR WXWHODUH JOL XWHQWL H UHQGHUB ISV SHLXDEORQIR\DM

GBPOTJHMJP E3&VSBER KD

SRVWR OH EDVL JLXULGLFR
LQWHUQD]LRQDOL SHU GHILQLUH L
GLVFRUVL G>RGLR FRQRVFLXWL LQ ?
PRGR SL+ GLIIXVR FRQ LO WHUPLQH
LQJOHVH KDWH VSHHFK

1HO DG XQD PDQLIHVWD]LRQH GL VROLRDNHIQR DDOD

SRSROD]LRQH VWUDQLHUD DJJUHGLWD GD RQIMXSSFOGL IL
UDJDJ]D GL YHQW>DQQL YLHQH IRWRJUDIDWILARQUMHTIHR)
FRQ OD VFUKUWSEDJIFS] OPO MBTDJBUFDJ TPMJ DPQ/D GBTD.
IRWR GLYHQWD YLUDOH H L VLWL GHL BLBLEFROVR@QREF
IRWR YHQJRQR ULHPSLWL GL FRPPHQWL GL TXHVWR WHQR!

2VBMJ TPOP MF DBSBUUFSJTUJDIF EJ RVFTUJ
EJTDPSTJ DIF QPTTJBNP JOEJWJEVBSF DPNF
FTQSFTTJPOJ DIF EJGGPOEPOP QSPNVPWPOP
P JODJUBOP BMM3PEJP

¢ 9HQJIRQR HVSUHVVH PLQDFFH GLUHWWH GL Y LIRRHAQIDY AW R RDJID]ID H WX
SHUVRQH FKH FRQGLYLGRQR OR VWHVVR LGHDIMGOYOKRUH HVSUHV

e /D UDJD]ID YLHQH DWWDFFDWD SXEEOLFDPHQWH GDIXFRPEBEQWBWRIWWLFKH LG
LQWLPH H SHUVRQDOL

TT
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/D JLXULVSUXGHQ]D LQ PDRBWHD/SHHARROWR YDVWD FRPSOHVVD H LQ FRQWLQXRALIIMXORPHR/E
GLULWWR LQWHUQD]LRQDOH FKH HXURSHR YIP¢} WBLFSHIYD HQRIELVSHWWR DOOD QHFHY/MDWj GL Fi
IHQRPHQR GHL GLVFRUVL G>RGLR DWWUDYHUVR, WMIDGL DLKDWRI QKR TXHVWD OLQHD SUHYRGHGGR
FDUDWWHUH SHQDOH SHU FRQWUDVWDUH LXEIWFRWW/I@:-REDFEKHE GL IURQWH DXBXG MEMAREBPR
WXWHODWL D GLYHUVL OLYHOOL JLXULGLFL B SRYMUMPRODPESHOSIELILFKH 'L VHIXLWR DQE@IHHUHF
LWDOLDQD GL ULIHULPHQWR SHU OD WXWH{IDFENRQR\\PEL\EBDBHYWR QOO>RGLR

‘DO q VWDWR LQVHULSPR IPHALFOBM®K) DUWLFROR VSHRELILF
SHU LO UHDWR GL LVWLJD]LRQH DOO>RGLRL ADWWXPHIPVEREY

WUD OH FDWHJRULH SURWHWWH O>RULHQWIQRHQWE L HYVX
JHQHUH H LO JHQHUH

SDUW  ELVFS SXQLVFH

' DPO MB SFDMVTJPOF GJOP BE VO BOOP F TFJ NFTJ P DPO MB NVMUB GIQPSBIRSBYS@GD LGHH IRQGE
VXOOD VXSHULRULWj R VXOO RGLR UD]JLDOH R HWQLFR RYYHUR LVWIWE D\WRRPGMGUNBHIRPEQPRIRQ
UD]ILDOL HWQLFL QD]LRQDOL R UHOLJLRVL

# DPO MB SFDMVTJPOF EB TFJ NFTJ B RVBBKSALBOBDOVLDVL PRGR LVWLID D FRPPHWWHUH R FRPP
DWWL GL SURYRFD]LRQH DOOD YLROHQ]D SHU PRWLYL UD]ILDOL HWQLFL QD]LRQDOL R UHOLJLRVL
$ YLHWD RJQL RUJDQL]IDILRQH DVVRFLD]LRQH PRYLPHQWR R JURSSR BFREMGIMPBEDWISRHQWR DOO
GLVFULPLQD]LRQH R DOOD YLROHQ]D SHU PRWLYL UD]ILDOL HWQLFL QB|LSDD@ICROUROIIEYIDEROS
QVOJUP QFS JM TPMP GBUUP EFMMB QBSUFDJQB[JPOF FOERVMMWMEBSHDMYAOOF EB TFJ NFTJ B RVBUUSP
&RORUR FKH SURPXRYRQR R GLULJRQR WDOL RUJDQL]IDJLRQL DVRREIXGERQP BROJPKQYFS DJce TPM
DPO MB SFDMVTJPOF EB VOP B TFJ BOOJ

% VL DSSOLFREIB EFMMB SFDMVTJPOF EB EVF B YRIEDSUJRSDIDQGD RYYHUR O LVWLJIDJLRQH H O LQ
IRQGDQR LQ WXWWR R LQ SDUWH VXOOD QHJD]LRQH VXOOD PLQLRMKPRDSRQRIRG BHIOMYHGKRDK R
FULPLQL GL JHQRFLGLR GHL FULPLQL FRQWUR O XPDQLWj H GHL FULPLQLIGL DXMLFRFRPH-G EHQIOR
VWDWXWR GHOOD &RUWH SHQDOH LQWHUQD]LRQDOH

4XDORUD OR YROHVVH GXQTXH OD UDJD]]D GHO §FRVUKEEHMESTBLRIUH GHQXQFLD FRQWUR JOL DX!
FRPPHQWL DOOD VER@FYRVBOEPTJ BMMBSU LQOIRDQWR TXHVWL HVSULPRQR PLQDFFH GL YLROH
DWWDFFDQR SXEEOLFDPHQWH OD VXD SHUVRQDMWRGL EDWHRKHALVLFKH H SULYDWH /D UDJD]ID |
SRWXWR LQRENOBHBSF JM DPOUEBIBRPPHQWL WUDPLWH JOL VWUXPHQWL PHYNOOHKSLVSRVL]LRC
QJBUUBGPSNF EJHKIBRYSLWDYDQR L YDUL DUWLFROL RSSXUSRDMHMERPCSRMIRIRD]LRQH
GLUHWWDPHQWPNMNBIQPTUBRIFDOWUD VROX]LRQH VDUHEEH VWDWD TXHDBDISDJIBYROIAUVL DO
FOUJ TQFDJIBMJI[BLDO>DQWL GLVFULPLQD]LRQH H GLULWWR RQOLQH

TU
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9' HVSRQHQWH GL XQ SDUWLWR SROLWLFR
QHO DYHYD FRQGLYLVR VXO SURSULR SUF
)DFHERRN XQD QRWL]LD SXEEOLFDWD GD XQ
VWDPSR [HQRIRER VHFRQGR OD TXDOH D *H
XQ "DIULFDQR™ DYHYD WHQWDWR GL VWXSL
UDJD]]H SRL VDOYDWH GD XQ FDUDELQLHUH
QRWL]LD HUD DFFRPSDJQDWD GDOO>LPPDJL!
$‘DIMEZFOHF DOORUD OLQLVWUR SHU O>,QW
FRQ GHOHJD DOOH SROLWLFKH JLRYDQLOL ¢
SRVW DYHYD FRPPHQWDWR OD QRWL]LD FR¢
nmB NBJ OFTTVOP DIF TF MB TUVQSJ DPT- UBC
QFS DBQJSF DPTB QVoe QSPWBSF MB WJUUJN
RVFTUP FGGFSBUP SFBUP 7FSHPHOB

2VBMJ TPOP MF DBSBUUFSJTUJDIF EJ RVFTUP DPNNFOUP F QFSBEISPRIIFIBBINAJ
FTQSFTTIJPOJ EJGGPOEPOP QSPNVPWPOP P JODJUBOP BMM3PEJP

¢ 9HQJIRQR HVSUHVVH PLQDFFH GLUHWWH GIRHREHQIB YWUIXHR L O OLQLVWUR H WXWWH

OH SHUVRQH FKH FRQGLYLGRQR OR VWHVNRIVSHBOYRRGIDORLU

e ,00LQLVWUR YLHQH DWWDFFDWR SXEEOLRADPHMAHKMA EBIQOVIYWDULH H GL JHQHUH

TXLQGL SHUVRQDOL

60 MJOHVBHHJP ESPEJP ' DPOTJEFSBILP T Q FPNMIPITF IB SIMFWBO[B
NFEJBUJDB F WFOHB EJGGVTP EB QJ¢ QFSTPOF PMUSF BMM3BVUPSF PSJHJOBSJP

7XWWH OH HVSUHVVLRQL G>RGLR VFULWIDH HR S SVRPH SV *O DIF NPEP $*DJMF ,ZFOHF
YLROHQ]D YHUVR XQD FDWHJRULD GL SHUVRQB\KRQRI FFSBNARK ' TUBUB UVUFMBUB

, GLVFRUVL G>RGLR VRQR ULWHQXWL LOOHJDOL LQGLSHQGHQWHPHQWH GDOOH

SRVVLELOLWj GL GLIIXVLRQH H VHIXLWR FKH OH DIIHUPD]LRQL SRVVRQR DYHUH. ,0

GLULWWR FL WXWHOD YLHWDQGR TXDOVLDVL WLSR GL HVSUHVVLRQL GL TXHVWR WLSR GD
SDUWH GL WXWWL H WXWWH H SUHYHGHQGR LQ DOFXQL FDVL VSHFLILFLQ%B{B@&)) D>
SHU FKL XVD OD SURSULR SRVL]LRQH GL ULOHYDQ]D PHGLDWLFD SROLWL b

VRFLDOH SHU GLYXOJDUH HVSUHVVLRQL GL RGLR H LQWROOHUDQID 88@@(\)@ UoO

9' g VWDWD FRQGDQQDWD VLD LQ SULPR JUDGR VLD LQ DSSHOOR SHU L& ILRONCROGEHIVRRITIYRQH DOOL
UDJJLDOL /D &RUWH GL &DVVD]LRQH KD VXFFHVVLYDPHQWH ULJHWWDQE. G IUHVRUYRISTURRRMVR GD
FRQIHUPDWR OD VHQWHQ]D GL FRQGDQQD DOOD SHQD FRQGL]LRQDORHQXNIHPHRA-SEN DHEOXYLIRTD!
4XHVWR FDVR g GL SDUWLFRODUH LQWHUHVVH SHUFKp PRVWURQBRBRWRRODHLPB YRSUDY/WXWWR
JLXULGLFD H SHQDOH GL TXDQWR YHQJD SXEEOLFDWR VXOOHZRUINVWDIRUPH 6RFLDO 1HW
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'RSR DYHU VWXGLDWR H 1HOO>DSULOH GHO  LO 3UHVLGHQWH GHOOD &DPHUD GHL 'HSXWDWUR¥FRED V

DSSURIRQGLWR WUDPLWH L FDWMYSRQHQWL GHOOH FRPXQLW;j 5RP H 6LQWL SUHVVR L ORFDOL GHOOD &DPHUD

VWXGLR FKH FRV>q KDWH VSHHEXQ>LQWHUYLVWD UHVD QHOO>DPELWR GL XQD WUDVPLVVLRQH UDGLRIRQLFD L

TXDOL VRQR OH FDUDWWHULVVWHRKRFREODPHQWDUH DYHYD UHVR XQD VHULH GL GLFKLDUD]LRERFYQLFRQIUR

FXL g SRVVLELOH LGHQWLILFDUORP,& VLQWL

FKH PRGR OD OHJJH FL WXWHOD Q#{HJ ' MB HJPSOBUB EFMMB EFNBHPHJB F EFN’ GBODB[[J

ULFRQRVFHUOR H GHQXQFLDUOR'FTUJWBM EFJ MBESJ TQFSJBNP OPO TJ QPSUJOMWIB H

3URYLDPR D PHWWHUFL DOOD SQRMPOP EJ RVBESJ EJ QSFHJP EJ TPQSBNNPCJMJ &M MPBI
DIF D:FSB QSJNB EFMMB WJTJUB F EJ RVFMMP DIFF’ SJNB
M3FTQFSJFO[B JOTFHOBH

/HIJHWH FRQ DWWHQ]LRQH XQ

XOWHULRUH FDVR ULSRUWDWR BRPPHQWL VRQR VWDWL

VHIXLWR ,PPDILQDWH GL HVWHWHBPN OFBODIF TJ QSPQPOHPOP EJ MBWPSBSF GPSDPOD|

JLXGLFL FKH GHYRQR GHFUHWDUMVM BWPSP JO HFOFSBMF QPJ D ' RVBMDVOP BMF MBW

LO SURWDJIRQLVWD GHOO>HSLVRGIR@TP RVEMMP DIF QFOTBOP UVUUJ NBOP BMRB LFBUBB

FROSHYROH QHOOD IDWWLVSHFMHPGQ PSUJOP WJB ' VO SJGMFTTP QBWMPWJB OFPILGRI UBU

KDWH VSHHFK FRQFOXGHWMD TBMVUP BM QPQPMP 3PN HMJFMP NBOEP DRO
VOB DFSUB QSFPDDVQB[JPOF QFSDI* OPO TPODERO®FPBTB

%PQP BWFS MFUUP F BOBMJ[[BUP JM DBTP QSPWBUF B SJTQPOEFSF B RVFTUF EPNBOEF

£ XQ FDVR ULHQWUDQWH QHOOD HDWW IWSHBREWEEROR  ELV GHO FRGLFH SHQDOH "
, FRPPHQWL H GLVFRUVL FKH ULSRUWD VRQR OHJDOL" 6u QR SHUFKp*"

'D TXDOL FDUDWWHULVWLFKH GHO GLVFRUVR SRVVLDPR FDSLIRUMRHS/L QAU DAV IAHQEY RX QARG LR

,O SURWDJRQLVWD GHO FDVR VHFRQGR OD OHJJH q FROSHYROH R QR"

Yo' dZ EZIY&®Wh 11,0 GRsR YDUL ULFRUVL OD &RUWH GL &DVVD]LRQH KD GLFKLRISHRROHRDLO BN YW
H<®C~)Z SHU SURSDJDQGD GL LGHH IRQGDWH VXOOsRGLR UD]JLDOH QHL FRQQIRQM/ERFH QUBLIERBPIX(
VHQVL GHOOsDUW  ELV GHO FRGLFH SHQDOH ,Q SDUWLFRODU K DO}ROUTRQGRMWWA_EK
UD8”q)B2UD GLVFRUVL GHOOSLPSXWDWR DOOD FDWHJRULD GL GLVFRUVL G>LQFLWDPHQWR DOO>RGLF
« OD FRQWLQXD LQVLVWHQ]D VXOOD SHULFRORVLWj VRFLDOH GHO JUXSSR HWQLFR 5REF
« GLIIXVLRQH GL VHQVR GL SDXUD QHL FRQIURQWL GHOO>LQWHUR JUXSSR HW@KHR LQ T

PLUDQR DOOD VLFXUHID SHUVRQDOH GL FKL LQFRQWUDQR
« L FRPPHQWL GHOOsLPSXWDWR VRQR VWDWH VHPSOLFL JHQHUDOL]]D]JLRQL EDVDWH V3
SUHGLVSRVL]LRQL GHO JUXSSR HWQLFR DG DILUH WXWWL LQ XQD VWHVVD PRGDOLW
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4VMMB EJGGVTJIPOF F MB WJSBMJUS EFJ EJFDESPMRIFRIB[B TV JOUFSOFU
FJTPDJBM MBWPSBOP EB BOOJ EJWFSTF PSHBOUFBOBOPOBMJ

¢ 3HU HVHPSLROFTUZ *OUFSOBUJRDBMEEOLFDWR XQ UHSRUW/ABHRINHWREAISHOO RGLR
VFDULFDELOH FOLFEDQ®BDQWH OH HOH]LRQL GHO  LQ ,WDOLD SLeGL DWWLYLVWL KDQQR
PRQLWRUDWR L SURILOL VRFLDO )DFHERRN H 7ZLWWHU GL WXW\RBILMDQIGEGDWL DL FROOHJL XQLQ
&DPHUD H 6HQDWR GHOOH FRDOL]LRQL GL &HQWURVLQLVWUD &HQWWRGAMWID GHO ORYLPHQWR
GL /LEHUL H XJXDOL FRVu FRPH GHL FDQGLGDWL DOOD SUHVLGHQ]D GBOGHBHJILRQL /D]LR H /RP
TXWWR TXHVWR q VWDWR IDWWR SHU DQDOL]IDUH H ULSRWXXYDWAH VY RFMWRDID L BHRGLRS
H LQWROOHUDQ]D XWLOL]IDWL QHO GLVFRUVR SROLWLFR VRWWR IRUPD GL PHVVDJJL RIIHQVLYL H
GLVFULPLOQDWRUL FRPH LO FDVR VWXGLR ULSRUWDWR LQ SUHFHGHQ]D

e 6XOOD VWHVVD VFLD q LORDYRTFSBIBUPSJIP *UBMJBOP T\RKHISJUU
ODYRUD GD DQQL VXOOD UDFFROWD TXDQWLWDWLYD H TXDOLWDV
LOQWROOHUDQWL VX 7ZLWWHU GD SDUWH GL WXWWL L VXRL XWHQ
GHOOH PDSSH DFFHVVLELDXIDNVERWYAHQWL VFDULFDELOL GHOOD (
GHOO>LQWROOHUDQ]D GHO ,Q SDUWLFRODUH 9R[ 'LULWWL VL R
GLVFRUVL G>RGLR QHL FRQIURQWL GL VHL JUDQGL PDFURDUHH FDV
PLJUDQWL LVODPLFL RPRVHVVXDOL HEUHL GLVDELOL

5LIOHWWLDPR LQVLHPH
e &RVD QH SHQVDWH GL TXHVWL VWXGL" 6DSHY DV GKOOAMVRYBSHIH FKH PROWL DWWLYLVW
VWXGLRVL GHO OLQJXDJJLR DQDOLJIDQR L FRPBHQVRQEL SREXPEGIEXHQRMNHPSOLFL
XWHQWL FKH XWLOL]JDQR FHUWL OLQJXDJJDGHREXR VREAVROEHOVDWH FKH VLDQR VAMXGL X

e &RPH YL VHQWLWH ULVSHWWR D TXHVWD QRNQ]D G IFERY DROPWRADWHULDOH OLQJIXLVWLF
G>RGLR GD HVVHUH QHFHVVDUL SLe VWXGL DO ULIJXDUGR"

e 3URYDWH DG DSULUH OD 0DSSD GHOO ,QWRDWHUBRQID §XMNIHNVD OD SLe FROSLWD QHOO DC
VHFRQGR L GDWL"
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,O FAEHUEXOOLVPR UDSSUHVHQWD O DWWRDILROQH@BVR AL WRSUROH H PROHVWLD FRPSLXWR Y
SHUVRQH WUDPLWH O XWLOL]IR GL VWUXPHR®RXQVADHROWIFLIHRDOH ,0 F\EHUEXOOLVPR QDI
GLIIXVLRQH GL XQ DOWUR IHQRPHQR ILVLFRUDP EXGUEHNMPRX(@@MVPR H EXOOLVPR VL PO@LERK
VSHFLDOPHQWH QHJOL DPELHQWL VFRODVWLFL H JLRYDQLOL

7UDPLWH O>XWLOLJJR GL VPV FKLDPDWH PHVVDJJL H FRPPHQWL ULSHRBI N XL XAREEDRIQYPR]R GLVSRQLE
OD FRPXQLFDJLRQH LO FAEHUEXOOR PLQDFFLD RIIHQGH GHQL3VDFRDRYIKD YQRBOHIIDWD YHUVR XQD SHUVR
GLYHQWD OD VXD YLWWLPD OROWR VSHVVR OH YLWWLPH GL TXHVQ BDIR]]H Y DRI GYRBL R PRSDUWLUH

DQQL /D FRPXQLFD]LRQH DJJUHVVLYD H YLROHQWD SXz GLYHQR/D WHRFRDWDQOFKH QHOOD FUHD]LRQH GL
R YLGHR FKH ULSUHQGRQR OD YLWWLPD PHQWUH YLHQH POOOW.IDR\WRM/SHR. SRR QR/BRY/WDWL QHL JUXSSL
FRPSDJQL GL FODVVH LQ PRGR GD XPLOLDUH LO OD UDJD]JR D H LQQH¥RPEHQ@D RBNVHYD 3 JLUR QHL VXRL F
6SHVVR QDWXUDOPHQWH LO F\EHUEXOOR QRQ DJLVFH GD VROR AIDN FBPLOR RYRULNAEH IDPIEEDLXWD QHOOL
GHL FRQWHQXWL GHQLJUDWRUL D FXL Gj YLWD

,Q ,WDOLD HVLVWH XQD OHJJH FKH SUHYLHQHH FRQWUDVWD L
IHQRPHQL GL F\EHUEXOOLVPR GEHHHEQPD
HG g VWDWD FUHDWD SURSULR SHU G
1SFWFOJSF JM EJGGPOEFSTJ EJ TIUVB[JPOF E
DZCFSCVMMJTNP

/D OHJJH REEOLJD OH VFXROH DG DYHUH QHO
RUJDQLFR GRFHQWL UHVSRQVDELOL GHOOD 'S
IHQRPHQR WUD L SURSUL VWXGHQWL FKH ID
FUHD]LRQH GL SHUFRUVL HGXFDWLYL VXO WHE
DIIURQWDUH FRQ L UDJD]JL VLQ GDOOD VFXROL
DYYLL DJLRQL H SLDQL VWUDWHJLFL SHU VR

SURSUL GLULWWL GHO IHQRPHQR H OH ORUR IDPLJOLH QRQFKp L

-B MFHHF MBWPSB TV EVF GSPOUJ LQWHUYHQWL HGXFDWLYL PLUDWL DO F\EHU
IDPLJOLD

"[JPOJ QFS DPOUSBTUBSF J GFOPNFOJ EJ DZCFSCVMMJTNP

3UHYHGH LO GLULWWR SHU LO D PLQRUH YLWWLPD GL F\EHUEXOORVRR \HL UQVRQIGIKWHDY RFMYTRRA
YLHQH DWWDFFDWR D SHU RWWHQHUH GHL SURYYHGLPHQWL VSHRMFQ\MRVHPSRIRQMLSEGRFRXR G
GDWR SHUVRQDOH GHO PLQRUH GLIIXVR VX ,QWHUQHW GD WHZHE, GHYWRQE .CBHEIQH $SRMPHD DOOH V
HQWUR RUHHLQ SURYYHGHUH DOOD ULVROX]LRQH GHOO® VHEKDHYARRQQYBIMRWRKLHVWD LO OL
ULYROJHUVL GLUHWWDPHQWH DO JDUDQWH SHU OD SURWH]LRQH GHWEEIMARENUWRQDR Q BILRQDOHN
GL YHULILFDUH OD UHDOH SURWH]LRQH GHL GDWL H GLULWWL GL SULYDF\

# 3UHYHGH GHOOH FRQVHJIXHQIH SHU FKL KD DILWR O>DWWR GL RAEMUEREBUERR QR FRYQEIGH SHU FK
OH LPPDJLQL H L FRPPHQWL GHQLJUDWRUL YHUVR OD YLWWLPD /H FRQWIRIKKIQH GHMYDNIHEIHPLQRL
IRUPD]LRQH PLUDQR D UHDOL]JDUH SHUFRUVL ULHGXFDWLYL URGOWVR R IRV \FROMK RBIY SRQVDE
GL F\EHUEXOOLVPR , SHUFRUVL ULHGXFDWLYL FRLQYROJRQR VLB VRQFRURWAKR GWIDRVIID IRVVHUYL
WULEXQDOH PLQRULOH




*M HBSBOUF QFS MB QSPUF[JPOF EFJ EBU#§GESITROBRUIWj DPPLQLVWUDWLYD LQGLSHQGHQWBAMVDC
HJJH GLFHPEUH Q  SHU DVVLFXUDUHDOBWXBHULWWL H GHOOH OLEHUW] IRQGREHQWDOL H
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LIQLWj] QHO WUDWWDPHQWR GHL GDWL SHUVRQDOL

*M (BSBOUF TJ PDDVQB EJ

FRQWUROODUH FKH L WUDWWDPHQWL GL GDWL SHUVRQDOL VLDRGFKR@RWHRIIDB BHIRODPHQWR QD
SUHVFULYHUH RYH QHFHVVDULR DL WLWRODUL R DL UHVSRQVDELODGRWWDDW@HIPNYROQIBIMIRLVX
FRUUHWWDPHQWH LO WUDWWDPHQWR QHO ULVSHWWR GHL GUWDMWVAHI@HOIBE QL EKHUW] IRQGDPH
FROODERUDUH FRQ OH DOWUH DXWRULWj GL FRQWUROOR H SUBIOWRQBHID\NIVNYH QDR B SSRE-D]
O DWWXD]LRQH FRHUHQWH GHO 5HJRODPHQWR

HVDPLQDUH UHFODPL

QHO FDVR GL WUDWWDPHQWL FKH YLRODQR OH GLVSRVL]LRQL GHRPRRIREQMHWRMIMARODHHH G
WUDWWDPHQWR R DO UHVSRQVDELOH GHO WUDWWDPHQWR HWQ DV QUIHRHQBIL FRODRIUFIDIBRVL]LRQ
5HIJRODPHQWR LPSRUUH XQD OLPLWD]LRQH SURYYLVRULD R GHILQOWN/RD.G B0 WHDIR\GDF RVDP
RUGLQDUH OD UHWWLILFD OD FDQFHOOD]LRQH GL GDWL SHUNERWWILR BOVVRPLWDILRQH GHO
DGRWWDUH L SURYYHGLPHQWL SUHYLVWL GDOOD QRUPDWLY D IGDROVEHUNRGDOURWH]LRQH GH

DXGL]JLRQL SUHVVR LO 3DUODPHQWR

SUHGLVSRUUH XQD UHOD]LRQH DQQXDOH VXOO DWWLYLW;j VY RBWEHO ORI PV GX DO/ DL
WUDVPHWWHUH DO 3DUODPHQWR H DO *RYHUQR

SDUWHFLSDUH DOOH DWWLYLWj GHOO 8QLRQH HXURSHD HG LQWHIQQRRRQAIGEIFREMNROBRIQBK
UHODWLYDPHQWH DL VLVWHPL GL LQIRUPD]LRQH (XURSRO 6FKHQJHQ 9,6 H DOWUL

FXUDUH O LQIRUPD]LRQH H VYLOXSSDUH OD FRQVDSHYROH]|DREHIN B EEEDMEFDMBHIPWOQWR LQ PDWH
SURWH]LRQH GHL GDWL SHUVRQDOL FRQ SDUWLFRODUH DWWHIR]LRQH DOOD WXWHOD GHL PLQR
WHQHUH UHJILVWUL LQWHUQL GHOOH YLROD]LRQL SL+ ULOHYDQWH. RMHP SEHYHWIR{ERQI5SHREQPEQ
QRUPDWLYD QD]LRQDOH

FRLQYROJHUH RYH SUHYLVWR L FLWWDGLQL H WXWWL L VRIJHWQULSXEEEUFKA WL

FRQWR SHU OD SUHGLVSRVL]LRQH GL SURYYHGLPHQWL D FDUDWWHUH JHQHUDOH

6FKHGD GL VLQWHVL UHGDWWD GDOO 8IILFLR GHO *DUDQWH

,GBFDMBNPOR VWUXPHQWR FKH FRQVHQWH DOO LQWHUHVVDWR GL ULYROJHUVL DO *DUDQWH SHU
OD SURWH]LRQH GHL GDWL SHUVRQDOL SHU ODPHQWDUH XQD YI(ROD]LRQH GHOOD GLVFLSOLQD
PDWHULD GL SURWH]LRQH GHL GDWL SHUVRQDOL H GL ULFKLHGHUH XQD YHULILFD GD SDUWH
GHOOS$XWRULWj ,0 UHFODPR SXz HVVHUH VRWWRVFULWWR\SGRUHWWDPHQWH GDOO LQWHUHVVD
RSSXUH GD XQ DYYRFDWR XQ SURFXUDWRUH XQ RUJDQLVPR XQ RUJDQL]ID]JLRQH R

XQ DVVRFLD]LRQH VHQ]D VFRSR GL OXFUR

,O UHFODPDQWH SRWUj IDU SHUYHQLUH O DWWR XWLOL]IDQGR GLYHUVH PRGDOLWj
FRQVHJQDQGROR D PDQR SUHVVR JOL XIILFL GHO *DUDQWH

PHGLDQWH O LQROWUR GL UDFFRPDQGDWD $ 5 LQGLUL]|IDWD D *DUDQWH SHU OD
SURWH]LRQH GHL GDWL SHUVRQDOL 3LD]]D 9HQH]LD 5RPD

PHGLDQWH O LQYLR GL XQ PHVVDJJLR GL SRVWD HOHWWURQLFD SURWRFROOR#SHF JSGS LW

TZ
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*LDQQL H /XFD KDQQR DQQL H I[UHTXHQWDQR OD VHFRQGD PHGLD QHOOD VWHVVD FODVVH

*LDQQL GD TXDQGR ¢ LQL]LDWD OD VFXROD KD SUHVR GL PLUD /XFD $ VFXROB\DRLULHRSDH GR MIVROIROLY H
PLQDFFLD GL VRWWRVWDUH DL VXRL RUGLQL DOWULPHQWL IXRULWEXRDBRXROD YIBQEROHFDLVYRUQD D FD
ULFHYH FRQWLQXL PHVVDJJL GL *LDQQURREDVESRDIREFM DB[[P TQFSP DIF NVPSJ QSFTUP DPT— GBM/O GBWP.
NPOEPU

7HOHIRQDWH DQRQLPH GL SHUVRQHBKFDXIBFLEGDIF B UVB NBESF BIBIBI SRL ULDWWDFFDQR

2JQL YROWD FKH OHJJH OH FKDW GL JUXSSR GHOOD FODVVH VL LPEDW\WRULXBORKRI DIORLFRPPH

2JJL KDQQR SRVWDWR XQD VXD IRWR GRSR HVVHUH VWDWR SLFFKLOWRGIB RHIMIQN FRIFIRUQBFNJIP DPNF QJ¢
DFTTP EFMMB TDVPMB -VDB 5SPJTJ -VDB BQSF J TVPJ TPDJBM 'BBFSERAL F TOBFOEF DPOUP DIF MB GPUP ’ TUBL
QVCCMJIDBUB OFMMF CBDIFDIF EJ UVUUJ J TVPJ DPNQBHOJ EJ DMBTTF

IXFD q GLVSHUDWR H QRQ VD FRPH IDUH

DODQY] ZZ28 !!

$PN3’ QPTTJCJIMF DI >U@®doou
TVDDFEFOEP
UVUUP RVFTUP THRQJ
OFTTVOP EJDB O
/PO * MFHBMF

-VDB PSB DIF TB RVBMJ TPOP J TVPJ EJSJUUJ QVee
JNNFEJBUBNFOUF DIJFEFSF BJ HFTUPSJ EJ 'BDFCPPL F
*OTUBHSBN EJ SINVPWFSF UVUUJ J QPTU JO DVJ DPNQE
TVB GPUP 4F MPSP OPO MP GBSBOOP FOUSP PSF BMI

IXFD TXDQGR KD LQLJLDWR D ULFHYHUH L PHVVDJJL PLOBERRPYSS SIWPMHFSTI BMMBVUPSJUS EJ DPOUSPM!

YLROHQJH SVLFRORJILFKH GD SDUWH GL *LDQQL VL YHIRWEEEH G PIVBNBUB (BSBOUF QFS MB QSPUF[JPOF EF

TXHOOR FKH VWDYD VXFFHGHQGR HG HUD PROWR VSDYABWDWR, 3

1RQ YROHYD SDUODUQH FRQ QHVVXQR VROR IDU ILQWD §%§ JONPEP UFNQFTUJWP QSPDFEFSS TJB BM
VWHVVH VXFFHGHQGR SINP[JPOF EFM DPOUFOVUP TJB B JOEBHBSF 'BDFCPPL
3L+ L JLRUQL SDVVDYDQR SLe HUD WULVWH VROR H vHJH YBHSBN QFS OPO BWFSMP UVUFMBUP -VDB PSB DI
VSHUDQID /XFD VL FKLHGHYD 3HUFKp VWD VXFFHGHQGR B~ TFOUF Q¢ USBORVIMMP EBUP DIF RVEMMF GPUI

PH" 3HUFKq QRQ VXFFHGH D TXDOFXQ>DOWUR" OL VHQV\R?%§EOUJ F UVUUJ J NFTTBHHJ DIF 1B SIDFWVUP TR
VWXSLGR FRVD GHYR IDUH" QIBUUBGPSNB GJOBMNFOUF QPUSBOOP TQBSJSF F MV

3RL VL q ULFRUGDWR GL DYHU SDUODWR GHO IHQRPHQR\ I RPBSF UVUUF MF QFSTPOF DIF M3IBOOP DPOEJWJT

FIEHUEXOOLVPR D VFXROD /XFD VL g IDWWR FRUDJJLR RIkhiMJ IBOOP TDSJUUP

UDFFRQWDWR TXHOOR FKH VWDYD VXFFHGHQGR DOOD VXD

LQVHIQDQWH /LQVHIQDQWH H OD IDPLJOLD VL VRQR X0l WI D OXL H

0>KDQQR VXSSRUWDWR QHO GHQXQFLDUH H FRQWDW\ Jur UH

SLDWWDIRUPH SHU HOLPLQDUH L FRPPHQWL HOHIRWR KHJOL  NPMUP JNQPSUBOUF DIF J
HUDQR VWDWL ULYROWL WJUUJNB EJ RVFTUB GPSNB
1RQ q VWDWR IDFLOH PD /XFD VL g WROWR XQ JUDQGH ¢ VRGDO SJWPMHBOP BJ QSPQSJ HF
FXRUHH GRSR PHVL GLIILFLOL RUD g SLe VHUHQRHVL\ 1¢ iSL JOTFHOBOUJ P FEVDBUPS.
VLFXUR EFOVODJBSF HMJ BUUJ E3P
*LDQQL H WXWWL L FRPSDJQL FKH KDQQR SDUWHFLSDW RF )OXL WJPMFO[B DIF IBOOP TVCJU
QHOOH YLROHQJH IDWWH D /XFD RUD VRQR VHIXLWL GC ) 7" EXQRQWMENBUJDB F EJHJUBME 5S]
GHL OLQRUL H VYROJRQR SHUFRUVL GL ULHGXFDILRQHFRQWOL ySpWBOP MB GPS[B EJ BHJSF
HGXFDWRUL GHOOD VFXROD H JOL SVLFRORJL GHO &RP| QH GSPOUF B RVBMDPTB DIF QFS

JNNFOTP FE JNNVUFWPMF
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9L SURSRQLDPR WUH FDVL GLYHUVL GD OHJJHUH IRSR. OPHAYWAURVVIEL RIQXQR FKLHGHWH DJOL V
SRVL]LRQDUVL VX XQD OLQHD LPPDJLQDULD FKH GFIVS IS I XQDVWANMLLY LWj GL VFKLHUDPHQWR VL S
TXLQGL D XQD HVWUHPLWj VH SHQVDQR FKH LO FDVRXSYBERWRRGWBEWWEXGIOLVPR DO FHQWUR VI
SHQVDQR FKH VL WUDWWL GL EXOOLVPR DO SROR BRSRFROMRNRIL@QFEBMVI® BDSSUHVHQWD XQ VHP
VFKHU]R WUD DPLFL

UD UD UD

JLOLSSR D VFXROD q VSHVVR SIDHVRRQ YD G>DFFRUGR FRQ OH VXH $OLFH g XQD UDJD]|D PROWR FDULQD

JLUR GDL VXRL DPLFL H FRPSDE®PSDJQH GL FODVVH VRQR WURSSR BQFKH\RROWR VROLWDULD $ XQD IHV
SHU OD VXD YLVWD H JOL RFFKR OB8PR SLDFH YHVWLUVL LQ XQ FHUWRLPRBRAROHVWDWD GD DOFXQL UDJC
VSHVVL FRPH ERWWLJOLH FKHV\/H_XFFDUVL PHQWUH OHL g SLs LQWHEINVINRIDRQR GD EHUH OH RIIURQR

OD OHWWXUD ,Q FODVVH OCCRAHGIGRAFOH SDVWLFFKH OHL SHUC
ULWURYD 8Q JLRUQR L VXRL Y@Eﬁgﬁﬁ_‘c} JLUR SHU FRPH YLHQH YH\ARDRBFHQID H QRQ ULFRUGD SLs PRO
EDQFR GHFLGRQR GL QDVFRQ

VL DFFRUJRQR FKH*DLDq  PDWWLQR VHIXHQWH 4XDOFKH JLRU
OD FDUWHOOD QHO FHVWLOR G2 ¢fvbwb DO QXRYR UDJID]JR FKIBRSR FRPLQFLD D ULFHYHUH PLIOLDL
FODVVH 4XDQGR )LOLSSR WRYQMALBWR LQ FODVVH GD ORUR GD SRERVIDVNNRFLDO LQVXOWL JHQWH |
FODVVH GRSR O>LQWHUYDOORH QRMPIFRPLQFLDQR D SUHQGHUOBGHIQQLVRH “VIXDOGULQD™ OROWL V>
WURYD FKLHGH LQIRUPD]LRQL\I{PSUH SLe VSHVVR SHU LO VXR ORRNFRRSRIQL QHL JLRUQL VXFFHVVLYL Ol

FRPSDJQL FKH LQL]LDQR D ULGIPSH@PL OH VXH DELWXGLQL 8Q JLRWHFOGRQBRM@ABPLFLILD VXL VRFLDO H P
OXL H OR LQWLPDQR D FHUFDWORMYRGL JILQQRDVWLFD QHOOR VSRJIODDWARLER QRQ SHUGRQR WHPSR D
SURSULR FL WLHQH H VH ULHV'E_Rl_ﬂbQFLDQR DG LQVXOWDUOD H SUHQ@GEHUZHUGOH LQ EDFKHFED JOL LQVXOW

HQHQGR FKH DQFKH VH VLHJJLRUL SHU LO VXR FRPSRUWDPHQ
ULFRQRVFHUOD OHQWUH FHUE@Q@)%/%?WD GL ODWWHR QRQ q DEEBMWIRPFIEROD™ 7UDYROWD GD TXHVW

FODVVH )LOLSSR VL VHQWH LQpy ) b sy OXL /D VSLOJROR QHOORPHVVDJIL $OLFH QRQ FDSLVFH FRVD!
LPEDUD]]R FKLHGH DOOH VSRJOLDWRLR OH WRFFDQR L JHOLWRGERBARVR ILQFKp QRQ VL LPEDWWH C
FRPSDJQH LQFLDPSD LQ XQ \vWwWUDSSDQR OD PDJOLHWWD GL GRVVEBRYIW GHL UDJD]JL FKH O>KDQQR
EDQFR PHQWUH L FRPSDJQL VEbQWDORQL SHU IDUOH GHOOH IRWR RR@AKM/DWD DO EDU H FKH DIIHUPDQ
ULGRQR H JOL IDQQR XQ YLGHRRRGEOHUR SRL PDQGDUH D 0DWWHRYHILOD IDWWD EHUH H DYHUH DYXW
WHOHIRQR SHU SRL PDQGDUVRERIPFRQIXVLRQH GHOOH VEHUOH HHIQIDISBRUDVULVHVVXDOL FRQ OHL SH!
GL ORUR OH IRWR YLHQH VEDWWXWD FRQWUR XD YXGBLOIHD]D IDFLOH™ OROWH

VL ID SDUHFFKLR PDOH DO SROVR WHBHUVRQH KDQQR LQL]LDWR D VFULYH

DGGLULWWXUD GL HVWHUVHOR URWWRHVVDJJL SULYDWL ~YHUJRIQDWL

SX QD PD FRPH IDL D YLYHUH FRVuU"™

%PQP FTTFSWJ QPTJ[JPOBUJ DPOGSPOUBUFWEJTDOVBERERME WPTUSF
TDFMUF F JOEJWJEVBSF JOTJFNF MF DBSBUUFRITUJOVBEPRF F SFBUP
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$PO VOB QBSPMB EFTDSJWJ MB TJUVB[JPOF DIF IBOOP WJTTVUP J QSPUBHPOJTUJ

EFHMJ FWFOUJ

$* VO FMFNFOUP DIF BDDPNVOB J USF DBTJ TPQSB EFTDSJUUJ

$IF DPTB DPOUSBEEJTUJOHVF M3FQJTPEJP EJ DZCFSCVMMJTNP EBHMJ BMUSJ EVF

3URYDWH RUD D YHGHUH LQVLHPH DEOPNRH/Z8 1BPMB $PSUFMMFTJ F .BSDP .FOHFRRDIQR

SLIOHWWLDPR LQVLHPH

&RVD QH SHQVDWH GHOOD SHUIRUPDQFH
SURSRVWD WUD PXVLFD H WHVWR"

4XDOL HPR]LRQL DYHWH SURYDWR DVEROW
H IXDUGDQGR TXHVWD VWRULD"

&RPH SHQVDWH VL VHQWD LO SURWDJRQLV
GHOOD VWRULD UDFFRQWDWD GD 3DROD
&RUWHOOHVL ULVSHWWR DOOH YLFHQGH |
YHGRQR FRLQYROWR"

3HUFKp VHFRQGR YRL LQ WDQWL QRQ
LOQWHUYHQJRQR SHU DLXWDUOR"

6HFRQGR YRL g IDFLOH FDSLUH FRVD VWD
SURYDQGR FKL VL WURYD YLWWLPD GL TXF
VLWXD]LRQL"

'D TXDOL VHIQDOL VL SXz FDSLUH FKH XQR
VFKHUI]R g DQGDWR WURSSR ROWUH"

9L VLHWH PDL WURYDWL LQ VLWXD]LRQL VL
QH VLHWH VWDWL WHVWLPRQL" 6LHWH LQW
LQ TXDOFKH PRGR"
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HPHVSUHVVLB@HV F O H FGRRWE.D.QH DQJORDPHULFDQD g HQWUDWD QHIDQ ROMURICDQ@XDJIILR FRF
(VWD WXWWDYLD VL SUHVWD D GLYHUVH LRBABXISYYHWD]LRQL H D

e ,Q VHQVR VWUHWWR H QHWVWOIHDERBBDS Xz HVVHUH WUDGRWWR FRQ LO WHUPYREGERDQRYDDYL
ULIHULPHQWR DOOD SXEEOLFD]LRQH GL LPPDJLRDOQWQRRHHHRSGN\ALWH ULWUDHQWL O>H[ RDUW!
GL SXQLUOR R XPLOLDUOR

$MBVEJP F .BSUB FOUSBNCJ NBHHJPSFOOJ TJ TRPROFOBF CYEBSB TDPNBO JHVEBY B |
EJ WFOEFUUB QFSTPOBMF JOWJB BJ TVPJ BNJDJ W O WDIDEFPT JW B NV BN K FQWGE CHMTI
SJUSBFOUF MB DPQQJB JO VO NPNFOUP EJ JOUJSNOP F IPDMWSK QMBI ET B DWW U
NFTTBHHJTUJDB BMDVOF GPUPHSBGJF EJ OVEP J®™MW $PUSFHWRI[ EFBO.BB 8 G B OUFOLA IV B

,Q VHQVR ODWR O>HVSIHYWQROSRQGLFD RIIL WXWWH OH IRUPH GL "SRUQRJUDILDR RFRFRQVHC
FRUUHWWDPHQWH GL GLIIXVLRQH LOOHFLWEEH (FRDPRQUVRYUEBERHQWLPL H R VHVVXDOPHQWH
,PPDJLQL H YLGHR QDWL QRQ SHU HVVHUH SXEEOERENDDRRREGR BHOOD ORUR FUHD]LRQH TXLG
EDVDWL VXOOD YRORQWj GHL SURWDJRQLVWIHDEWRVL 8D §RORIFRAVHUYDWL SULYDWDPRHRIMH
PDJJLRUHQQL GHFLGRQR GL UHDOL]]JDUH LQ PRGRFRGHRMNVEMIFLWR D VIRQGR VHVVXDOH H FRQ
ORUR TXHVWR QRQ FRVWLWXLVFH UHDWR QWMDLWHDNRQHGEDNR XQR GHL GXH GLIRQSIDREGRYRY
VHQ]D LO FRQVHQVR GHOO>DOWUR D

/D SUDWLFD GL "VHWRUWLRQ™ RVVLD OBUEMINIL FORAGKRENGLVSRVLWLYL GL SHUVRQDVILIEXE
VFRSR GL HYWRUVLRQH PHGLDQWH PLQDFFLD GH@X®EQ(RVLM FRQWDWL H R VHVVXDOPHQWH

,O FDVR GL JLRYDQL UDJDJJL FKH LQYLLQR DL FRPVWDERDWPRDIVL LQWLPL ULWUDHQWL OD SURS
UDJD]JR DO VHPSOLFH VFRSR GL YDQWHULD YHQGHWWD

,0 FDVR GL FDULFDPHQWR GL FRQWHQXWL LY@ BPDYR SREBMGL WUDUQH XQ YDQWDJJILR HF®
QXPHUR GL YLVXDOL]JDJLRQL

%BMMF VMUJNF SIDFSDIF SJTVMUB JO GPSUF DSFTDJUB MB QSBURIGEYSFBUB BT WIEFR B
TGPOEP TFTTVBMF USB J NJOPSFOOJ &TTJ EBUB MB MPSP HIPWBOF TP MUFOLQ QPDP
DPOTBQFWPMJ F OPO JOUFSFTTBUJ BMMF GVUVSF DPOTFHVFO[REEBYPOPEEREHEOUP VTP EFMMF
UFDOPMPHJF -B DPOEJWJTJPOF TV CBTF DPOTFOTVBMF EJ NBUFSUBMBBGHOEPH-TTVBMF GPUP P
WJEFP WJFOF QFSDFQJUB DPNF VOB GPSNB EJ BGGFSNB[JPOF EFMMBMNXEF)SEBI FISVQQP EFJ QBSJ
BDDPNQBHOBUB EBMM JOHFOVB DSFEFO[B DIF OPO OF EFSJWFSEOMIFSBMIGMIBROJIP QFS RVFTU
NPUJWJ J NJOPSFOOJ TPOP DPOTJEFSBUJ EBMMB HIVSJTQSVEFORCITNE HEETUJMBMBESEI UVUFMF
SBGGPS[BUF OPO TPMP BUUSBWFSTP MB MFHHF NB USBNHJARBIMSRB{IRIBISDPSTJ HIVSJEJIDJ E
TFDPOEB EFJ DBTJ F EFMMF QBSUJ DPJOWPMUF

uT
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/H SUDWLFKHKHQJIH SRUGLIIXVLRQH QRQ FRQVHQVXDOH GL PDWHULDQKWRYYMYR R QESOXMVWR VXO
YLWWLPH (VVH LQIDWWL LQ SULPR OXRJR SDWIPGREFFEOFSQUIDPMPHXIOL VWUHVV HPR]LRQDOH H
GL DQVLD QRQFKp SHQVLHUL YROWL DO VXLFMELBRD QREUDRVEBWR TXDQGR OD GLIXVLRQH GL W
DFFRPSDJQDWD GDOO>LQGLFD]LRQH GL LQIRUPDICRIDL SHUNARUDERM)YROWD QRPH FRIQRPH URGL
GL FHOOXODUH HFF  TXHVWsXOWLPD VL \MUNADYIDDR B CHIDREHDFFKL VHVVXDOL PROHVWLH GL RJIQL
WHOHIRQRDINH FULPRF

$OWUD FRQVHJIXHQID IUHTXHQWQRF §ESRIBEFM MBARSFKp OD GLIILFROWj QHO WURYDUH QXRYH RFFX
SXEEOLFD]LRQH GL FRQWHQXWL LQWLPL H VFMWWXDBBBRWE KgB@HWHUPLQDWD SHUVRQDDLZFBWW
SHU LQWDFFDUH OD "RQOLQH UHSXWDWLREVWGHORR SRESRQIDWSHVVR LPSRUWDQWL BUREOHPL

"1BSUJSF EBM ' TUBUB JOTFSJUB OFM

$PEJDF QFOBMF JUBMJBOP VOBBPBSNB D :
TVM GFOPNFOP DIF TJB JO HSBEP EJ UVUFMBSF
MF WJUUJNF EJ RVFTUB NBOJGFTUB[JPOF EPEJP

,0 QXRBRUJDPMP  UFISO &RGLFH 3HQDOH g LQWLWRODWR LQIDWWL “GLIIXVLRQH LOOHFLWD\GH HRASILK]
/>DUWLFROR VDQ]LRQD FRQ OD UHFOXVLRQH GD XQR D VHL DQ@QL H FRFRKOWD GD

$ GRSR DYHU UHDOL]IDWR R VRWWUDWWR LPPDJLQL R YLGHR VHWQDWGP BQMPOHFBH SUNY DSHVAL LQYLL
SXEEOLFKL R GLIIRQGD LPPDJLQL VHQ]D LO FRQVHQVR GHOOH SHUVRQH UDSSUHVHQWDWH

% DYHQGR ULFHYXWR R FRPXQTXH DFTXLVLWR LPPDJLQL R YMYHROHRZSGIGKWR \GHVWLQDWL D ULPDQ
FRQVHJQL FHGD SXEEOLFKL R GLIRQGD VHQ]D LO FRQVHQVR GHODWISIBOMRQH GDSSIBEVH@RUR QRFXPH

,O SUREOHPDUBMEIQJH SRUMIHVVR FROOHJDWR DO IHQRPH®R GREHRORJILVPR FKH GHULYD GDOOQOD I
GHOOH SDUROHVIINHRRR WHIWLLQYLDUH PHVVDJIJL HOHWWURQLFL 4XHVWR WHLARIGHAHIELITRDVIH
O XVR GL VWUXPHQWL WHOHPDWLFL GL PHVVDRIVH\PPOQHAWHGHVSOLFLWL H OD ORURGXEARDIIFI
VRFLDO QHWZRUN H DSS GL PHVVDJJLVWLFD

,O/HWL@IHQH GHILQSAMBSIPHOOD FRQGL]JLRQH LQ FXL XQD SHUVRQD LQYMVZEORDYVHHY HYSBMH WF
VWHVVR PHQWUWYRWKDFDPOEBSIMHO PRPHQWR LQ FXL LO PDWHULDOH VHVVXDGPHIQMI-DH\SD DMK
SHUVRQD YHQJD LQROWUDWR D XQR R SLs LQGLYLGXL

-B DPOEPUUB EF¥ Y UBJWHOUB QFOBMNFOUF QFSTFHVJCIMF OFM NPNFOUP JO DVJ TJ
VUIMJ[[BOP GPUP WJEFP TFTTVBMNFOUF FTQMJDJUF EJ VO BIMPIBIBVMDBE GNRIFEDBMUSE

QFSTPOF DPO P TFO[B DPOTFOTP EJ RVFTUF F TVDDFTTJWBNFOEFORTHROI6BM WBMJIEP
DPOTFOTP EB QBSUF EFMMF TUFTTF
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IXGRYLFD H $OH[ UHDOL]IDQR XQ YLGHR VHVVXDOPHQWH HVSOLAMZR /XFD YRUUHEEH FK M .J

YLGHR UHVWDVVH SULYDWR H GXQTXH IUXLWR VROWDQWR GD OXRYW.GD /XGRYLFD 1RQ FXUDQG

GHOOD YRORQW,]j GHO UDJD]]R /XGRYLFD GHFLGH FRPXQTXH GL LQYLCHH DL VXRL DPLFL 6D

JUDQFHVFR LO YLGHR DOOR VFRSR GL JORULDUVL GHOOH SURSBMiIMFWRGH]H $YHQGR /

UHDOL]IDWR LO YLGHR H DYHQGROR OHL VWHVVD LQYLDWR D WAVRGEHUVRQH VHQID LO FRQVH

IXFD

-VEPWJDB TBSS TBO[JPOBCJIJMF TFDPOEP MB MFHHF

6DUD DPLFD GL /XGRYLFD SURYD XQD IRUWH DQWLSDWLD SHU $OBRL GXH LC!™ "t ~vrene

FRQFRUVR SHU OD VWHVVD SRVL]LRQH ODYRUDWLYD LQ XQD SUBKAWLILRVD L ~B MFHHF OPO QVOJTDF
ULFHYXWR GD /XGRYLFD LO YLGHR VHVVXDOPHQWH HVSOLFLWRGH WUDHQW} | PMP -VEPWJIDB F DJP’ DI
“YHQGLFDUVL™ LQYLDQGR DO QXRYR GDWRUH GL ODYRUR GL $OH[LO YLGHR QSPEVDF F EJGGPOEF JM
6DUD FRQ TXHVWR JHVWR YXROH XPLOLDUH $OH[ VH QRQ DGGLULWWXUD vs| WJEFP NB BODIF 4BSB F
ODYRUR D OLFHQ]LDUOR 6DUD KD VFHOWR TXLQGL GL LQYLDUH LO YLGHR vH' JO HFOFSBMF MF QFSTP@f
XQ WHUIR FRQ LO ILQH VSHFLILFR GL DUUHFDUH XQ GDQQR DOOsL®PDILQH H[ D!F DPOUJOVBOP B

$OH[ EJGGPOEFSMP OPOPTUBOUF

"ODIF 4BSB EVORVF TBSS SFTQPOTBCIMF QFS JM SFBUP EJ EJGGVTJPOF JMMFL OPO DJ TJB MB WPMPOUS EFJ

WJEFP TFTTVBMNFOUF FTQMJDJUP QSPUBHPOJTUJ EJ
EJGGPOEFSMP

,QROWUH DJOL HSUMRBQGL SRM3HVVR FROOHJDWR LO WULVWH [HQRPBIQIRNGEHEB RYD H
RYYHURVLD OD WHQGHQ]D D "LQFROSDUH™ ODWRWWERD QBEFIRRBHY WD FXOPLQD LQ XQ UHD!

7JDUJN CMEB@BCIWHVVLRQH LQIOHVH FKH LQ LWDOVYBEQR BRIVGREBEMIHVRQ "FROSHYROL]]D]LF
YLWWLPD™

,Q SDUWLFROBDILFWLE EODRLED TXDQGR TXDOFXQR ULWLHQH FKH XQDHQRNQ BDWVIAIH DB/ SRQVD!
GHO WRUWR VXELWR 4XHVWR IHQRPHQR VL RADAIWWAYOYBYRBVRWSL UHDWL GL QDWXUD YLROHQWL

8Q WUDJLFR HVHPSLR SXz HVVHUH LO FDVR GL 7 & GRQQD
WUHQWDWUHHQQH D FDXVD GL TXHVWH GLQDPLFKH LO
VHWWHPEUH VL WROVH OD YLWD /D UDJD]]D LQ VHIXLWR

DOOD SXEEOLFD]LRQH GL DOFXQL VXRL PDWHULDOL VHVVXDOPHQWH
HVSOLFLWL FKH SDUWHQGR GD :KDWVDSS GLYHQQHUR
VXFFHVVLYDPHQWH YLUDOL VX YDUL VLWL ,QWHUQHW LQL]Lz D
LVRODUVL FKLHGHQGR OD ULPR]LRQH GL TXHL FRQWHQXWL
FDPELDQGR QRPH H FLWWj 0D FLz QRQ OH SHUPLVH GL

ULSDUWLUH $QFKH GRSR OD VXD PRUWH FL VRQR VWDWL PROWL
FRPPHQWL GLVFULPLQDQWL QHL FRQIURQWL GHOOD GRQQD

*O UBM TFOTP PDDPSSF TFNQSF SBNNFOUBSF DIF MB MJCFSUSDETDEEMEEVP DPT— DPNF MF NPEBMJUS DPO
DVJ FTTB TJ FTQSINF OPO TPOP NBJ JO T“ EFQSFDBCIMJ B FTTFSRIFORWOBOAIPBTFOTVBMF BTTBMUP BMMB
MJCFSUS TFTTVBMF F EJ BVUPEFUFSNJOB[JPOF OPODI* BMMB EJHENBRQESMAMBTJOH
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8QD PDHVWUD G>DVLOR QHO 7RULQHVH (OLVDFRSR)GQRIOVXGHQWH XQLYHUVLWDULR GXUDQWH XQ
VXR UDJD]IR XQ YLGHR GRYH VRQR ULWUDWWRRLFS YePWWD GHOOH IRWR GL JUXSSR XWLOL]IDQGR LO
PRPHQWR GL LQWLPLW,j ,0 YLGHR YLHQH SHYRRRBEIRIRQRREWHIDQLD $O0>LQVDSXWD GL TXHVWD WL
LQ XQD FKDW GL JUXSSR GL DPLFL GL FDOFHWWFT EhKH PRPHQWR O>DSSDUHFFKLR H YL ULQYLHQH

UDJD]IR FRQ UHODWLYL FRPPHQWL GD VSRJ %L OD JLRYDQH PLQRUHQQH VL HUD VFDWWDW!

FRSR IRWRJUDID TXLQGL FRQ LO SURSULR
&DVR YXROH FKH XQR GHJOL DPLFL VLD DQFK WDOL LPPDJLQL SHU SRL LQYLDUOH — VHP

GL XQD EDPELQD GHOO>DVLOR GHOOD PDHV%@L@\WQ(V@) GL BWHIDQLD — D XQ FRPXQH DPLER FKH
YLGHR YLHQH GLIIXVR D DOWUL JHQLWRUL HyROWD OH GLIIRQGH LQ XQ JUXSSR :KDWVDSS FRPSRVWR

LPPHGLDWDPHQWH ILQLVFH DQFKH QHOOH BRRLYEHAOHD GL VRIIHWWL 4XHVWL GLYXOJIDQR OH LPF
GLULJHQWH FKH LQVLHPH DO FRUSR LQVHJQDMPRLVGHFOBMHL FDQDOL ILQFKp 6WHIDQLD GRSR DYHU!
GL OLFHQJLDUH (OLVD LQ TXDQWR LQVHIQDOWRRSSRMR GHFLGH GL SUHVHQWDUH GHQXQFLD FRQ LO
SURIHVVLRQDOH GHO SDGUH

,Q TXDOH GL TXHVWL FDVL VL SXz SDUODUH HIRIWMWDPREQIMHHIGL UHYHQJIH SRUQ H GRY
LQYHFH GL GLIIXVLRQH QRQ FRQVHQVXDOH GL ' BEDHWWHWIHEHR/LHPH VXOOH GLIIHUHQ
OH GXH GHILQL]JLRQL H OH GLIIHUHQJH WUDWOMH. FDVL ULSR

/D SULPD QRWL]LD FKH q SUHVD GD XQ FDVREURURQDAIXDOH LO SURFHVVR g LQLILDWR
GL FXL g ULSRUWDWR O>DUWLFROR TXDOXWYKWUFEERROWRIDD FDVR" 6HFRQGR YRL q
FRUUHWWD"

1RQ VL WUDWWD LQ QHVVXQ FDVR GL UHYHQJRGBE@BREIKPMHRQH LO
WHUPLQH UHYHQJH SRUQ R SRUQR YHQGHWWIRLEESLFK® BXE BHURDWHULDOI
LQWLPR IRWR R YLGHR YHQJD HIIHWWLY DPHQ\NHD ARG GY LXHRFRANVWD ULVSHV
XQD UHOD]LRQH ILQLWD RSSXUH QRQ IHOLFHRIS LR/ FRIGHDW/D YHUVR LO OC
U D8"qTB> SURSULR D H[ SDUWQHU 1HO SULPR FDVR GXQIXFRIDHEER SDUODUH GL
GLIIXVLRQH QRQ FRQVHQVXDOH GL PDWHUHFRQGRWDRR GHGIMIXVLRQH QRQ
UD FRQVHQVXDOH GL PDWHULDOH SHGRSRUQRJUBILPRQRUDWWDQGRVL
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"WFUF NBJ TFOUJUP QBSMBSF EJ SFWFOHF QP SIF ORPILGROIPOTVBMF EJ NBUFSIBMJ JOUJNP
6HIXLWHIMWJIB 4FNFO[XQ>DWWLYLVWD H VRFLRORJD GHL GLULWW2GBDILIRBBRXHAY SHIRRD/GWR 1HO
GRSR HVVHUH VWDWD SURPRWULFH VX FKDQS&D&RRD GRMORPLM)F LRODWD™ SURSULR SHU AKREBHU

LQ ,WDOLD GL XQD OHJJH FKH SXQLVVH LO WWDIMIIHERHQYd VWDWD WUD OH YDULH SLBAWGD BRHUPH T
UDFFRQWDUH GHO VXR ODYRUR

*XDUGDWH LQVLHPH OD VXD LQWHUYLVWID GLVSRQLELOH

S5LIOHWWLDPR VXL WHUPLQL SHUFKp QRQ
GRYUHPPR FKLDPDUOR UHYHQJH SRUQ"

(FFR DOFXQL SXQWL VWLODWL GD &KD\Q ,wDOLD
FKH SRWHWH DSSURIRQGLUH

e /PO’ WFOEFUUB SFWFOHF
/PO’ QPSOPHSBGJB QPSO
/PO’ JOUSBUUFOJNFOUP
/PO’ VOB OPWJUS

/PO’ DPT-— TFNQMJDF

'LVFXWLDPR LQVLHPH LQ FODVVH

e &RPH PL FRPSRUWR VXL VRFLDO H OH YDULH SIBMW\WED IRRPXJEEDRQH
TXDQGR YRJOLR FRQGLYLGHUH GHOOH PLH IRWR YLGHR SULYDWH"

e &RVD PL GHYR FKLHGHUH SULPD GL FRQGLYLGHUOH"

e &KH SRWHUH DEELDPR YHUDPHQWH VX FRQWHQXRLGH®! BAH REEEHH QHO
PRPHQWR LQ FXL OL GLIRQGLDPR VX VSD]L “SULYDWL™"

1SPWBUF B EFMJOFBSF JOTJFNF DPO MB DMBT TEIWEHDIBEUBP PSIJHIJOBMF
QVvOUJ EB UFOFSF B NFOUF OFM NPNFOUP JO (RMBRNPORNBHIOJI P WJIEFP
QFSTPOBMJ TV XFC F QIBUUBGPSNF EJ DPNVOJDB[JPOF
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,O WHUPIIQHB M KD RULJILQL LQJOHVL H ULPDQGD QHO VXR VLIQDOFRFBRHARDOMQAR WHQXWR GDO F
FKH "ID OD SRVWD™ DOOD SUHGD $ OLYHOO® WHURIGRORIUERIULPHQWR DOOD FRQGRWKYD GL XQ VF
RVVHVVLRQDWR GD XQ>DOWUD SHUVRQD DRDMIVD SQOVHHOMAREIL ™ FRPXQLFD]LRQL QRQ YROXWH FF
GHVLGHUDWL SHGLQDPHQWL DSSRVWDPHQWL QAL GRRIXD YIMINHPIVLQYLR GL UHIDOL QRQ GHVLC
SUHVHQWD]LRQH UHLWHUDWD GL GHQXQFH L@RREGIVAH4BDIHDIXHVWD VHULH GL DWWLHPHIVHFX
DWWUDYHUVR O>XVR GHL PHJJL GLILWDOL HD&XGR BHV\WRBLVWLFD YLGHRFKLDPDWH HFF SGHQGH
DZCESTUBMLJOH

* 1HO FDVR GN@IPONIQSDUOD GL PROHVWLD PHQWUHFEHOVRDREHAEHUPROHVWLD HQWUDPEH VRQR DFFFR
GDOO DYHUH OR VWHVVR HIIHWWR VXOOD YLWWLPD H OR VWHVVRODPERDVYWRDXEDY MWD OLEHUW] H VXO

» &DPELDQR JOL VSD]L LQ FXL OD PROHVWLD H O>DWWR SHUVHFXWHRUGRWBIQNRQRROEWIVLO BYYLHQH QHO PF
ILVLFR WUDPLWH SHUVHFX]LRQL ILVLFKH SHGLQDPHQWL UHDOL PLQUEBALWPROMYWEUMHUIEDOQEBLUL]IR G
FEHUVWDAMNYYHFH DYYLHQH QHO FAEHUVSD]LR H SXz WUDPXWDUVL LQ SHGLQDPB@MWZRINDDESKYR GL V
PHVVDJILVWLFD SHU FRQWDWWDUH ULSHWXWDPHQWH XQD SHUVRQD

U -P TUBMEJMHCF ST US8IMQUIBEP FOUSBNCJ TPUUP MB EJDJUVSBARVUBSJIQFEBOOP VOB
o MFHJTMB[JPOF TQFDJGJDB DIF QPTTJBNP USPWESFQFIBMFEIUBMJIBOP

4XHVWH GXH PRGDOLWj GL DWWL SHUVHFXWRUHSRIDVRORIPRROGWR VSHVVR FKL DIJLVFH TXHVWR W
XVD HQWUDPEL L FDQDOL VLD ILVLFR FKH YHNMXDD B CEVXCPRAVWLPD ,O F\AEHUVWDORQKRJIMHIQRGYWDC
VSHVVR SUDWLFKH SHUVHFXWRULH FKH DYYHQJRRQKNRORDYPREHOOD VWHVVD SHUVRQD

*MDZCFSTUBRMIQED YO QFEJOBNFOUP WJSUVBMF DIF TQRWP BITRFRGUXBSFT EJ DPOUSPMMP DPNF
TQZXFSF JM (14 (MPCBM 1PTJUJPOJOH 4ZTUFNSPIXPDYBM /FUXPSL QFS MPDBMJ[[BSF MB WJUUJNB F
SBHHJVOHFSMB *M DZCFSTUBMLFS VUIMJ[[BRSIFDVBEMBQRLEJ NFTTBHHJTUJDB QFS DPOUBWVUBSIFSUBF
MB WJUUJINB NPMUP TQFTTP BUUSBWFSTP JEFQRIGBSIBEOPOJINF

-B EJGGJEB EFMM:BWWBLYBMRVLPD SXz ULYROJHUVL DO VXR DYYRFBHHRTXHRRGROMROR FRQWD
FROSHYROH SHU LVFULWWR R SHU WHOHIRQRLNRBKIL EBQOBIVID FRQGRWWD H OH FRQWLIXHQ
DQGUHEEH LQFRQWUR QHO PRPHQWR LQ FXL SHERWVHIL QHOOD FR

-3 BNNPOJNFOUP EFM RVFTURSA.WWLPD SXz ULYROJHUVL DO TXHVWRIGWSUIPDG I SWBMOD ,0
TXHVWRUH FRQYRFD LO UHR H OR DPPRQLVFHBURYSROWDRBAH GHOOH SURSULD FRQGRWW.
LQRVVHUYDQ]D GHOO>DPPRQLPHQWR GHO TXHYYRLJBUARNNWE BHO UHDWR GL VWDONLQJ H
DOOH DXWRULWj GL SURFHGHUH FRQWUR LOMFHR DXWRQRPDPHQ

-B RVFSFMB F JM QSPDFEJNFOUP (F9BMWLPD SXz LQILQH SURFHGHUH SHU YLD SHRDSH ¥R
SUHVHQWDUH OD TXHUHOD DL FDUDELQLHHWYWEFHERGLROGDRWRFXUD GHOOD SHSXEEOLFD




-*BSUJDPMP  CJT JOUJUPMBUP ""UUJ QFSTB-DVUPSJu |
DPNF GJOF RVFMMP EJ QVOJSF MF DPOBRBJUEHI H
FDZCFSTUBMLJOH

SDUWLFROR  ELV LQWLWRODWR “$WWIEBRHVHPNWRHQORKE. SXQLUH OH FROGRMBAEHGY WDONLQJ
/>DUWLFROR g FROORFDWR DOO>LQWHUQRVMB®E R WH]GREH FIMSDHDL GHOLWWL FRQWUBHDID SLEHUV
QHOOR VSHFLILFR DOO>LQWHUQR GHO FDSR ERGWRIRGTIDIEHOMWJRRUDOH 3HU “OL EWHOEPRIMDOH'
GLULWWR FKH FLDVFXQR GL QRL KD GL SRWHU SH\WMRP@BH N IDB]SURWUXVLRQL™ HVWHUQH /D VI
FULPLQDOL]JDUH WDOL FRQGRWWH g TXLQ®&\ WRWWID|IGIIHCREKFRHVVH GHWHUPLQDQR QHOOBVORGR *
GL PDOHVVHUH SVLFRORJLFR FKH SUHJILXGLFKL VRUBHRNQ\GH &R UUH XQD YLWD VHUHQDWAD W)
“OLEHUD™

,Q HIHWWL VHFRQGR LO SULPR FRPPD LCSBHOBHMYWRRELL BFRQNVLVWH QHOOD FRQGRWWRERVROWNL F
UHLWHUDWH PLQDFFLD R PROHVWD XQ>DOWUDSHERREBNHUPRQRWHIXQR GHL VHIXHQWL UGHMXODL
YLWWLPD

e 8Q SHUGXUDQWH H JUDYH VWDWR GL DQVLD R GL SDXUD
e 8Q IRQGDWR WLPRUH SHU O>LQFROXPLWj SURSUR.BRGLX@\BVRBILRQD SHUVRQD OHJDWD DIIH
DOOD YLWWLPD

e /D FRVWUL]LRQH DG DOWHUDUH OH SURSWIIH DELWXGLQL GL YL

-F DPOEPUUF DIF QPTTPOP DPTUJUVJSF BUUJ QFSJFDNRIFSIEP JM DPEJDF QFOBMF MF NJOBDPF F F
NPMFTUJF
e -F NJOBDDF QPTTPOP FTTFSF EFGJOJUF DPNF MBUBSPDEMRJ VO NBMF GVUVSP P QSPTTIJNPp MB
DVJ WFSJGJDB[JPOF EJQFOEF EBMMB WPMPOU HFMITBIHIBUP

-F NPMFTUJF TPOP JOWFDF RVFMMF BUUJWJUS ERVBEPFSBEOUF P GBTUJEJPTBNFOUF
M3FRVIMJCSJIP QTJDPGJTJIDP OPSNBMF EJ VO JOEJWJEVP

,0 FRQWLQXR LQYLR GL H PDLO H PHVVDJJL RIRSDOWWKWIVBNAV/LYL FRVU FRPH OsLQVLVWHQID Q
WHOHIRQDWH L SHGLQDPHQWL H JOL DSSRVWDFHENEEQRRDNREBVEL SRVW GHQLIUDWRUL H RIIH
GLUHWWL DOOD YLWWLPD VXO SURSULR SURFIQROOTHMWARIN QR GUWXQ \GL YDQGDOLVPR JOL DW
HFF FRVWLWXLVFRQR HVHPSL GL PLQDFFLD QRGIVRRBRPHEDEEIGDQQL ILVLFL PD DQFKH OD
SURVSHWWD]LRQH GL SXEEOLFDUH IRWRJUDSHUMRYDPRIEDXQDO ILQH GL RWWHQHUH XOWHULRL
HURWLFL

uz
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O0DUWD g XQD JLRYDQH UDJD]|D FKH VWXGLD H ODYRUD D 7RULQRDXURDXQVUM IDVOWJLERYQFRQWUD ODWWHR  X(
FRPSDJQR GL FRUVL ,Q SRFR WHPSR GLYHQWDQR DPLFL H ODWWHRIFRRBHD D/ ADLSHD VHARRYVLUVL DQFKH IX
GDOOH OH]LRQL XQLYHUVLWDULH 0DUWD DFFHWWD H ODVFLD D ODWRVWIRIPSXRHER QUVINMMR_ L QESRC5RF
LQYLDUH WDQWLVVLPL PHVVDJJL SULYDWL VXL VRFLDO D ODUWD 2JQL YRE'3R GXH OB L QRQGI GERGIEMD.I)
"&KH IDL" &RPH PDL QRQ ULVSRQGL" 7XWWR EHQH" +DL YLVWR TMO*PRRQ@RBRERLRRUQR L PHVVDJJL VL IDQQF
VHPSUH SLe [IUHTXHQWL O0DUWD GHFLGH GL QRQ ULVSRQGHUH SLe DL PHVVDJJL GL ODWWHR

ODWWHR QRQ ULFHYHQGR ULVSRVWH LQL]LD D VFULYHUOH DQEXHWHDHIRQEMH ERQYRPDOBDVHPSUH SLe PHV
3Le SDVVD LO WHPSR SLe L PHVVDJJL VL IDQQR VHPSUH SHUPKIUBIV@IDYWURQ]D" 1RQ KDL SLE WHPSR SHU PK
FRV- FRQ WXWWL L UDJD]IL FKM LQFRRDWBFLDUH LQ YHUH H SURSULH PLQEHHFMRQRGKQVEN\WWDQHOOD GH(
FDJIR SULPD IDL OD VRFLHYROH SRL TXDQGR WL VWDQFKL FL EXWMUGY IHRQ RQLKKDIFD FKNRDRJH TXHVWD YR
FDJQD 7L IDFFLR YHGHUH LR 6R GRYH DELWL H GRYH ODYRUL

“.J TFOUJWP JO USBQQPMB TFOQBD®P®RHDB/ PI
QFSJDPMP -B OPUUF OPO SJVTBWPE R DIPB E
ODUWD g WHUURUL]]DWD H KD SDXMWEW P QJ¢ MB TUFTTB DPODFOUSBUBPROF %)
XVFLUH GL FDVD q VSDYHQWDWDBHQO®® FWP EJ NPEJGJDBSF MF NJF BGIBSBIU
VXD YLWD H SHU TXHOOD GHL VXR3. FEDRIOW JWFSF DPO VOP TUBUP DPRIUJGBPNEB
BVUPTUJNB F MB NJB BVUPOPNJB TFNQEBWB

TEFNQSFu

8QD PDWWLQD 0DUWD WURYD ODWWHR DWWHQGHUOD DOO> IRYWBIYFRHEBIOOSXRMD \AXNTQER 0DUWD HVF
JOL DPLFL YD D IDUH OD VSHVD R XQD SDVVHJJILDWD DO SDUFR 0DW\HRITHIHEDOD LPMYPIVR VRQR
GLYHQWDWH GHOOH YHUH H SURSULH PLQDFFH SHU O>LQFROXRBM\ENDIRYBOED]IRCESS/H OD IDFFLR SDJL
JRQILR GL ERWWH ILQR D TXDQGR QRQ WL SDVVD OD YRJOLD GL IDQH FHURTHREROQICHM SEUWD LQL]LDOPHC
SDXUD H QRQ VD FRPH SDUODUH GL TXHOOR FKH OH VWD GLFHQGR FRQ4XDEGRODUILR/E]DROFKGLYHQWLE
VHPSUH SL+ SHULFRORVD ILQDOPHQWH QH SDUOD FRQ OH SHUVRQH D FXLXYXROQR! EE QHURTXMYVHHOD
VLWXD]LRQH 0DUWD LQFRQWUD XQ DYYRFDWR FKH OD LQIRUPD GHGRHHYDWKIPHDGLHDBXQHEXNZz DSSHOOL
'HFLGH DOORUD GL VSRUJHUH GHQXQFLD SHUFKp VD FKH LO FRPSBLRVBIPSIDMARHIRIY VBEKMBOH H SXz H GHY
HVVHUH SXQLWR SHU OHJJH

ODWWHR YLHQH SURFHVVDWR D XQ DQQR GL UHFOXVLRQH H DOCSREEDLIRIE @HMRURGHSFRFRORJILFD D
GHOOsDUWLFROR  ELV GHO FRGLFH SHQDOH "$WWL SHUVHFXWRUL™

1HO FDVR VWXGLR DSSHQD YLVWR SRVVLDPR RVVNENIBENH FBRHF VSH
$ZCFSTUBMLIGRQR DWWL SHUVHFXWRUL FKH YHQJRQR SRUWBWWRPREWOMEHO R
D GDQQR GL XQD SHUVRQD /H PLQDFFH H OH PREDZMPRQR BHW \WWLPH GL TXHVW!
DWWL SHUVHFXWRUL VRQR PROWR YLROHQWHRLRSQQRVRBULBRORALFR £
PROWR LPSRUWDQWH ULFRUGDUVL FKH ROWGBHFRQGD GHQRQRILID YL Wj GHL/ADWW!_
g SRVVLELOH SURFHGHUH FRQ GHOOH D]LRQLLQKIDOO EPMUANHE GHL
FRPSRUWDPHQWL SHUVHFXWRUL GD SDUWH GL XQD SHUVRQD
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/DXUD VL q GD SRFR WUDVIHULWD LQ XQ PRQRORFDOH 'HL VXRL YLFLEMKIRFRDRXYRIGMRRKROREBDLR 6LQ GD V.
PRVWUDWR JHQWLOH H GLVSRQLELOH VL g RIIHUWR VSHVVR GL GDBERELXQDHFDQR BKPRREINVB/DXUD JOL KD R
FDIIq LQ FDVD SHU ULQJUD]LDUOR 3LHWUR ODYRUD GD FDVD FBSVMDINDEAY ERDXIMIGORANWUD SHU VDOXWDU(
WRUQD GD ODYRUR 'RSR TXDOFKH VHWWLPDQD 3LHWUR KD FKLHO\@RRHRQBIDWMAHIRDREHU QHFHVVLWj H C
VXL VRFLDO SHU VHJIXLUVL D YLFHQGD 1XOOD GL VWUDQR 3UHVWR CBHBE\RIDIQL{EBYRXREDREDRR H GHOOD
EXRQDQRWWH LPPDJLQL H IRWR GL FDVD VXD YLVWD GDOOD ILGHSMALBI WHECSRSSDOFYQPHRRPHQWL LQQRF>
VHQJD /DXUD H IRWR FRQ /DXUD KD LQLJLDWR D VHQWLUVL RVVHUYDWSH EREWDREOBRAR BRSRSLHWUR KD
LQL]LDWR D IDUH EDWWXWH DQFKH VXL UDJD]]L FKH /DXUD SRUWDYGR BRQVRMERBXYRAYWWDFKLHGHQGR HVSOL
VH FL HUD DQGDWD D OHWWR 'RSR XQD VHUDWD DOOHJUD LQ FXHXDQRIB\WOHRID BRELEL INVWD H FKLDVVR 3
IRUVH DQFKH LQIDVWLGLWR SHUFKp /DXUD ULVSRQGHYD VHPSUH PHQR OR VRRL\WBYDELA IHSDRIQGHUH L FDIIg
LQLJLDWR D ODPHQWDUVL GHL UXPRUL H GHO VXR VWLOH GL YLWD DIRSRPEQWEULYRFRGRAGRED GHL VXRL
GHOOH VXH FRPSDJQLH PLQDFFLDQGROD GL IDUH UDSSRUWR DOR).QPBORLSMLOM/RKM IFR@GR/DXUD VL VHQW
SHUHQQHPHQWH RVVHUYDWD H VRWWR O>RFFKLR GL 3LHDOBDBIRDA> DQFEKIR QHVIKBHBRPHQWL GL LQWLPLW
YHVWLUVL DO EXLR D WHQHUH OH ILQHVWUH FKLXVH D XVFLUH LO PHQIR BRWURLOH SHU QRQ LQFRQWUD
-BVSB IB JOJ[JBUP B TPGGSJSF EJ JOTPOOJB OPO SJFTDF QJ¢ B NBGHJIB3E WHBIBIWSNBME TENQSF QJ¢ TUBODB
EFDJEF EJ SJIWPMHFSTJ B VO BWWPDBUP QFS SJTPMWESF MB TJUVB[JPOF

"kt %o G40 3*410/%8&/%0 "--& 4&(68/5* %0." /%8 (6*%"
,PPDJLQDWH GL VYROJHUH LO UXROR

GHOO>DYYRFDWR GL /DXUD

/D YLWWLPD VL g ULYROWD D YRL SHU FL SLEH \@éLYLGXDUH JOL DWWL GL PROHVWLD H R PLQDFFLD
OD VLWXD]LRQH FKH VWD YLYHQGR ULHt WUD LQ

XQD PDQLIHVWD]LRQH G>RGLR H YLROHC'D  *OL DWWL GL PROHVWLD H R PLQDFFLD TXDOL FRQVHJIXHQ]H GH

OHJLVODWD GDO FRGLFH SHQDOH QHOOD YLWD GHOOD YLWWLPD GHO FDVR"
£ SRVVLELOH GHQXQFLDUH OD SHUVRQL FKH OD
VWD PROHVWDQGR H R PLQDFFLDQGR" (QWUD QHL SDQQL GHOO>DYYRFDWR GHOOD YLWWLPD VHFRQC

FRQGL]LRQL GL VXVVLVWHQ]D GHO UHDWR"

£ SRVVLELOH GHQXQFLDUH SHU DWWL SHUVHFXWRUL GL VWDO

F\EHUVWDONLQJ OD SHUVRQD FKH DWWXD PROHVWLH H PLQDF

YLWWLPD LQ TXHVWR FDVR 3LHWUR" 6H VL SHU TXDOH PRWLY}F
U D8/\q)‘B> UHDWR GL VWDONLQJ H FAEHUVWDONLQJ

UD

/>DYYRFDWR GL /DXUD KD PDQGDWR XQD GLIILGDPEMWIRSFHOOH FRQVHIXHQ]H OHJIDOL GHO V.
FRPSRUWDPHQWR 6H QRQ DYHVVH FDPELDWR DWRRGVEIRHQIMWWXDWH DYUHEEHUR FRPSUH
TXHUHOD LQ WULEXQDOH 3LHWUR VL g PRVVAUENIRVERASHHOWRR/VR GL FRQWDWWDUH /DXUD S
FHUWR SHULRGR 1RQRVWDQWH TXHVWR /DXUBIRIMHQIPVBIIO FRQWLQXDUH D YLYHUH QHOOR \
GL 3LHWUR H KD GHFLVR GL FDPELDUH FDVD
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3DUWHQGR GDL GDWL IRUQLWL GD ,67$7 H OLQLWXBOR GHDOA,BWHIEDR/WDONLQJ FEEHUVWOAN. QJ
,WDOLD QHJOL XOWLPL DQQL H QHO SHULRBELGHBORIRIUBBQFRQGXUUH XQD ULIOHVVLRQH LQ FOL
VXOO>LPSRUWDQ]D GL FKLHGHUH DLXWR H GHQXGHIDVHFIRVRHIGDQFKWLH SRVVRQR HVVHUH DWW

GD SDUWQHU R DPLFL 5DJLRQLDPR LQVLHPH VKHDSRZFERADMDIRDED XQ DWWR SHUVHFXWRUISRIDRXC
IHPPLOQLFLGLR

4DBSJDBUF F MFHHFUF JO DMBTTF J EBUJ TVMNIB BUEG QFRFP-DVUPSJI F GFNNJOJDJEJ JO *UBMJB
e ,67%7 GDWL ILQR DO

e OLQLVWHUR GHOO ,QWHUQR

e &RPPLVVLROH .QFKLHVWD )HPPLOLFLGLR /D YLROHOHOGEHIHARIER GHOO HPHUJHQ]D
HSLGHPLRORJLFD GD &29,'

e &RQRVFHYDWH 0>DQGDPHQWRIGL
TXHVWL UHDWL LQ ,WDOLD"

e &RVD FL GLFRQR L GDWL UHODWLYL DO
SHULRGR GHOOD SDQGHPLD ULVSHWWR
DJOL HSLVRGL GL YLROHQ]D GE JHQHUH"

e 6DSHYDWH GHOO>HVLVWHQ]D GHL &HQWUL
$QWLYLROHZIDNURYDWH OD
PDSSD H GHO QXPHUR
DQWLYLROHQ]D H VWDONLQJ" IH DYHWH
PDL VHQWLWR SDUODUH"



,0 ERG\ VKDPLQJ SDUROD LQJOHVH WUDGXFLELOHGEHWMIHRIPOR NV BREQH GXQIFBUBRVLFD FKH FRQVLVWH
YHUJRIQDUH TXDOFXQR GHO SURSULR DVSHWWR H GHOOH SURSULH FDHDWVHRBNRADEIWHIIDFKOD SXBVHS]D
SHOXULD R DFQH LO SHVR LO FRORUH GHL FDSHOOL H FRVU YLD FKH YHQRQRBGOVOULPY GRYH SHURK. FDQR
LPSRVWL GDOOD VRFLHWj 4XHVWR IHQRPHQR FROSLVFH VLD XRPLQL FKHESREQID LIOQRRKQR KIHDDVXQWR XQI
HFR PHGLDWLFD QHO PRPHQWR LO ERG\V KDPLQJ KD FROSLWR DQFKH SHUVRQDJJL IDPRVL

,0 IHQRPHQR VL DYYDOH GL LQVXOWL DOOX\AHR@RSSRFKAGL SBRRXULH YROWH D PHWW HYIRVVQLEFEL
1HO PRQGR GLIJLWDOH PROWR VSHVVR LO ERG\ VKEFRIQQ\G|YIWPBPH R LPPDJLQL LQ FXL YHQJRQR S
PLUD DOFXQH SHUVRQH 7UDPLWH OD SXEEOLFDREQB HTOBBMMERQWHQXWL VXL VRFLDO QHVEERUN
GLYHQWD PROWR SLe LQYDVLYR H FUHD QRQ SRFKIODPEMUBINURYD\YE GHOOD YLWWLPD FKBG\ISHAAR
GDQQL GXUDWXUL LQ WHUPLQL GL DXWRVVWIEE BGRNIHELOLWj GL

,Q SDUWLFRODUH TXDQGR JOL LQVXOWL VIXPDSRUSANDRISXEEFOLFDPHQWH RIHQGHQGRGXEEOLFD
UHSXWD]LRQH GHOOD YLWWLPD LO ERG\ VKDPDQ.RGLY HDBIDIGRDRRQH FRQVLVWH QHO OHGHUWROQB F
FKH XQD SHUVRQD KD DOOsLQWHUQR GHCRIIYRRIELFYYj Y. QN®DOJD GHOOsXVR GL LQWHEMERQSHUTD
GLIIXVLRQH GHL FRQWHQXWL VL SDUOD GL GLIIBADFRIVRIHULYBRG\ VKDPLQJ SXz GLYHQWDUH VWD
PRPHQWR LQ FXL SHUVLVWH QHO WHPSR SURYRRDBRIDGORYLIWM/EPDHVVHUH

/D YLWWLPD SXz ULFKU#GBYBEBNFOUP EFJ TJUJ JUKESXRBOL DYYLHQH LO
ERG\VKDPLQJ
3Xz SURFHGHUHJMRQFDMBNP QSFTTP JM (BSBOUF QFS MB QSJWBDZ

3Xz IDURFHOBMBI[JPOW JHQLWRUL GHO F\AEHUEXOOR
3Xz ULFKLHGHMYBNNPOJINFOUP EFM RVFQUHCSFDVR LQ FXL LO ERG\VKDPLQJ
FRVWLWXLVVH XQ UHDWR

2z L =
¥ye
L

T+ 5

VT



.PMUJ QFSTPOBHHJ GBNPTJ TPOP TUBUJ WJUUTIBNEJDIEFEZBU TIBNJOH 4POP OPUF MF WJDFOEF EJ (
)BEJE ,BUZ 1FSSZ &NNB .BSSPOF "EFMF #FZPODOFBTB *ODPOUSBEB *O BMDVOJ DBTJ MF DFMFCSJ
WJUUJINF EJ CPEZ TIBNJOH IBOOP JOJ[JBUP EFNMIPQRE&ESFEBUUBHMJIF QFS DPNCBUUFSF JM GFOPNFO

V U
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5HFHQWH q LO FDVR GL $UPLQH +DUXW\XQ\DQ PRGHOOD
DUPHQD GL DQQL FKH KD VILODWR SHU *XFFL GXUDQWH OD
3DULV )DVKLRQ :HHN QHO VHWWHPEUH  $ SDUWLUH GDO
PRPHQWR LQ FXL q FRPSDUVD LQ SDVVHUHOOD H
VXFFHVVLYDPHQWH VXL 6RFLDO 1HWZRUN OD UDJDIID q
GLYHQWDWD YLWWLPD GL ERG\ VKDPLQJ SRLFKg DFFXVDWD GL
HVVHUH LQDGDWWD DO PRQGR GHOOD PRGD SHUFKp QRQ
LQFDUQD L FDQRQL GL EHOOH]ID LPSRVWL GDOOD VRFLHWj
&RQWUR GL OHL VRQR VWDWL ULYROWL FRPPHQWL UD]]LVWL
RIIHQVLYL H GHQLJUDWRUL DGGLULWWXUD VXL VRFLDO ¢
FLUFRODWD XQD VXD IRWR FRQ DFFDQWR OD GLGDVFDOLD “YRL
FL XVFLUHVWH D FHQD"

1RQ q OD SULPD YROWD FKH OD ODLVRQ *XFFL VFH.
FRPH PRGHOOH GHOOH EHOOH]JH QRQ FRQYHQILR
GDJOL VFKHPL 3UHFHGHQWHPHQWH HUD VWDWD
SHU XQD FDPSDJQD GL PRGD (OOLH *ROGVWHLQ P
FRQ VLQGURPH GL 'RZQ SURYRFDQGR XQsLQVXUU
VRFLDO VLPEROR HYLGHQWH GHOOD GLIILFROW ¢
ULJLGL VFKHPL H L OLPLWL GHOOD FRQYHQ]LRQH |
LQGLYLGXL YLYRQR

8Q DOWUR FDVR UHFHQWH GHO g TXHOOR FKH KD YLVWR

FRLQYROWD OD YLFHSUHVLGHQWH GHOO>(PLOLD 5RPDJQD (OO\ 6FKHOLQ
DWWDFFDWD VX 7ZLWWHU GD 0 * GRFHQWH RUGLQDULR GL 6WRULD
FRQWHPSRUDQHD DOO>8QLYHUVLWj GHO OROLVH ,0 FRPPHQWR DOOD
FRSHUWLQD GH />(VSUHVVR "0D FKH q QsRPR"™ KD VXELWR VXVFLWDWR
SROHPLFKH PD DQFKH FRPPHQWL GL DSSURYD]LRQH H UHWZHHW

$QFKH LQ TXHVWR FDVR SRVVLDPR SDUODUH GL ERG\ VKDPLQJ XQ
HVHPSLR DQFRUD SLe EHFHUR SHUFKp DWWXDWR FRQ O>RELHWWLYR GL
GHQLJUDUH OD UDSSUHVHQWDQWH GL XQD FHUWD SROLWLFD FKH FHUFD
GD DQQL GL LQQRYDUH LQ PRGR VHULR H SURIHVVLRQDOH OR VSD]LR
SXEEOLFR PRWLYR SHU FXL OH q VWDWD DQFKH GHGLFDWD OD
FRSHUWLQD ,QVRPPD GL IURQWH D XQ OLQJXDJJLR YROJDUH

PLVRJILQR H VHVVLVWD FKH GHULGH SXQWDQGR VXOOsDSSDUHQ]D
LQYHFH FKH VXL FRQWHQXWL (OO\ 6FKOHLQ DYUHEEH SRWXWR VHJQDODUH
LO FRQWHQXWR SHU GDQQR DUUHFDWR DOOD VXD LPPDJILQH SXEEOLFD
FRVU FRPH FKLHGHUH LO UHFODPR H O>RVFXUDPHQWR GHO FRPPHQWR
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-B CFMMF[[B ' VO DPODFUUP BTUSBUUP F TPQSBIRWRMP 8FM UFNQP *M DBOPOF EJ CFMMF[[B TJ BEBUUE
NFHMJP TJ NPEJGJDB JO CBTF BM UFNQP DIF WI\GERNH-[f' RVBMDPTB DIF TFOUJBNP F DIF QFSDFQJBNP
USBNJUF J TFOTJ NB DIF OPO TJBNP JO HSBEP FSFHH-QBSPMF TF ' VOB DPOOFTTJPOF USB BSUF F WJUB

EPW? MP TQB[JP EFMMF EJGGFSFO[F F EFMMMYQUFESFEEI RVFTUB BSNPOJB BSUJTUJDB VOJDB CFMME

2VVHUYDWH L YROWL LQ IRWR GLYLGHWHYL LQ JUXSSL H
SURYDWH D WURYDUH GHJOL HOHPHQWL H
FDUDWWHULVWLFKH QHOOH LPPDJLQL FKH DL YRVWUL
VHQVL ULVSRQGRQR FRPH "EHOOR™ 3URY¥DWH D
UHQGHUH TXHVWH ULIOHVVLRQL GHL FRPPHQWL
SRVLWLYL VFULYHQGROL H PHWWHQGROL LQ JUDILFD
FRPH IRVVHUR GHL FRPPHQWL VXL VRFLDO H
LPPDJLODQGR GL XVDUOL FRPH ULVSRVWD DG XQ
DWWDFFR RQOLQH GL ERG\ VKDPLQJ FLRqgLO
WHQWDWLYR GL PDQLSRODUH XQ FRQFHWWR OLEHUR
FRPH VH IRVVH XQD FDWHJRULD VWDWLFD FRQ
FDUDWWHULVWLFKH WXWWH XJXDOL H VWDQGDUG
$IF SITQPTUF EBSFTUF QFS WBMPSJ[[BSF JM

WBMPSF EFMMB CFMMF[[B EJ PHOJ DPSQP WPMUP
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$ SURSRVLWR GL FRUSR FRUSL H JLXGL]LR DMFRXQ YISSURSRQGLPHQWWRGHSRYDW YR W\
XQLOQWHUYLVWD D &KLDUD OHORQL H 0DUD OLEHHGEMMAHRBGDVAJ

/D CPEZ QPTJUIM@ZPRYLPHQWR GL SURWHVWD QDWR QHO R GHMIFXQMGRQQH DPHULFDQH RY#
GL FRORUH H DSSDUWHQHQWL D PLQRUDQ]H HWRQEWH BRMWDDBRXL VRFLDO PHGLD FRQWHQXWI
%RG\3RVLWLYLW\ &UHDWR SHU SURPXRYHUHRV. PHYROIBIIIPRUH SHU LO SURSULR FRUSR SHU VF
QRQ ULHQWUD QHL FDQRQL SUH GHILQLWL GHRDOR\EF®QB]ERYLORQYWR GHOOD ERG\ SRVLWLYLW |
SUHWHQGHUH XJXDJOLDQ]D H SDUL GLJIQLWj SBURRINY BRYSR\WR DG DEEUDFFLDUH D OLYHOOR JC
FRPXQLW;j GL SHUVRQH FRQWUDULH DL UHVWULOAJIDYPARDYGBDG BHEHDH FKH VFHIOLH GL DFFF
DXWRSURFODPDUVL H DIIHUPDUH ~,R HVLVWRR FRUSR/R g LO P

$QFKHFMMF EJ 'BDD¥B>DVVRFLD]LRQH LWDOLDQD QDWD FQPWBUBRIAWHWER VL RFFGEEEGL
QPTIJUIMHIE. YDORUL]IDJLRQH GL RIQL FRUSR ULSRUVIRBGRARYSDUWDRVRODO FHQWUR GHO GLVFR
FRVu FRPH'8D BDDFQUBOEBRBU MIJCFSBUJPO

$YHWH JLj YLVWR LO YLGHR 1RW P\ UHVSRQVILEKOLW\ GL
XVFLWR QHO PDJJLR " *XDUGDWHOR LQVLHPH DOQD FC
FOLFFDQDRR
5LYROWR DJOL KDWHUV GHO ZHE FKH VHPSUH OD FULWI
VRFLDO SHU LO VXR FRUSR OH VXH IRUPH YHYD\WRHOWD
%LOOLH (LOLVK KD VFULWWR H JLUDWR XQKDBRFRQWL
OHWWHUDOPHQWH OD GHULVLRQH YHUVRDXDFEXQR |
DVSHWWR ILVLFR DO VXR FRUSR SHU FKLHGHHH XQD P!
DWWHQ]LRQH DOO>XVR GHOOH SDUROH
1SPWBUF B MFHHFSF JOTJFNF JM UFTUP F DPNNBEOUBSF [
WJ DPNVOJDB BODIF SJTQFUUP B DJce DIF WJFOF
SBQQSFTFOUBUP JO WJEFP

(VBSEBUF JOTJFNPUMEFP EFMMB DBOUBOUE -J[[P

3HUFKp VHFRQGR YRL g FRQVLGHUDWD XQD GHOOH LFRQH
SLe LPSRUWDQWL RJJL ULVSHWWR DOOD ERG\ SRVLWLYLW\"

&RVD YL FROSLVFH GHO YLGHR H GHO WHVWR"
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1HO  OD &RPPLVVLRQH (XURSHD KD VLIODWRSIEWYWIHRQRH GLILWDOL QHOOR VSHFLILFR )BFHER
7ZLWWHU H <RX7XEHPEIDF EJ DPOEPUUB QFS MPUUBSF DPOUSP MBNEPENFOIMIWBNFOUP BMM3PEJP PC

*M $PEJDF EJ DPOEPUUB SBQQSFTFOUB VOP TUSVPEBORBMMEIOF EJ DPOUSBTUBSF M3PEJP 1FSDIBOUP
QSFWFEF VOB TFSJF EJ INQFHOJ B DBSJDP EFMMBEPENIRFIDIF RVBMJ MB QSFEJTQPTJ[JPOF EJ BEFHV
QSPDFEVSF EJ WFSJGJDB EFMMF TFHOBMB[JPQUIEIMIFBIUBOWRB) SFHPMBSF QVCCMJDB[JPORHEBEBUJ SF
OVNFSP EJ TFHOBMB[JPOJ SIDFWVUF EB DJBTDVOBERBMIBGERFSP EJ DPOUFOVUJ FGGFUUJWBNFOUF ¢
EBMMF TUFTTF QJIBUUBGPSNF JO RVBOUP JOIRIUBOUJ BMM3PEJ

DOOD SXEEOLFD]JLRQH H FRQGLYLV
FRQWHQXWL FKH ULHQWUDQR QHL
VSHHFK ,0 PDQFDWR ULVSHWWR G
GLYLHWR FRPSRUWD GHOOH VDQILR
ULPR]LRQH GHO FRQWHQXWR OD VR
R LO EORFFR GHO SURILOR GL FKL D
SURGRWWR R FRQGLYLVR LO FRQ
TXHVWLRQH OD FDQFHOOD]LRQH G
HFF

QXMRONQVROR L QRVWUL GLULWWL VXLVRF cd H
@ EDYBQELFDUOL TXDQGR OH SLDWWDIRL PE QRQ
VYROJRQR LO ORUR GRYHUH

*OL VWDQGDUG GHOOD FRPBE&EIW\ GSUHYHGRQR LO GLYLHWR GHL GLVFRUVL GL LQFLWDPHQWR D¢
FDSDFL GL FUHDUBIP&HQWH GL LQWLPLGD]LRQH HGHHSRORKERQEOFXQL FDVL SRVVRQR SURPXRY
YLROHQ]D UHDOH

,0 GLVFRUVR G RGLR VHFRQGR L SDUDPHWUL GL )DFHERRN g GR@WRDAOPVAHNDFRRBMXOOD EDVH
FDUDWWHULVWLFKH WXWHODWH D QRUPD GL OHJJH RYH S GWRRDAFRYY. RO HQWREGELVXPDQL]]L
GLFKLDUD]LRQL GL LQIHULRULW] R LQFLWD]LRQL DOO>HVFOXV |RPH/RCRMIDLRQD HYUSURPWDPHQWH
FDWHJRULH SURWHWWH UD]JD HWQLD QD]LRQDOLW] GL RULJIL@HHHOKDIORO FORWBI WDPRQWQH
LGHQWLW;] GL JHQHUH GLVDELOLWj R PDODWWLH JUDYL 6RQR LQRGMSIRVRUIORQYH SIOEXR/!
LPPLJUDWR

YDFHERRN DPPHWWH FKH LQ WDOXQL FDVL GHWHUPLQDWL FRQBAGSVIRIXEE SRMMORXYBUR VFI
SHUIHWWDPHQWH OHJLWWLPL FRPH FRQGLYLGHUH FRQWHQXWLARD\RKVFRSR. GEMMRYREROORG
LQIRUPDUH OH DOWUH SHUVRQH ,Q TXHVWL FDVL TXLQGL SDUROH ROGMIUMR ORGRHY SROMIGHE E RV
VWDQGDUG YHQJRQR XVDWL LQ PRGR DXWRUHIHUHQ]LDOH R BBIURSSKRU| DQFRQD BMVFRSL XPRUL
LURQLFL VX WDOXQL DUJRPHQWL

3HUWDQWR )DFHERRN FRQVHQWH LO FRQWHQXWR PD VL DVSBUWAKDFKAKQB SERNQQH OD ORUR LQ

DLXWDQGR OD SLDWWDIRUPD D FDSLUH PHJOLR OD PRWLY D]L RQIQGOIN BRHHRXDGBR.DUD LO FR(
YLHQH ULPRVVR

VY
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58+55&3 YLHWD DL VXRL XWBIRPXBYHUH OD YLROHQ]D FRQWUR DOWUH SHUVRQH DWW DEDGOGLRIBIDD
HWQLD RULJLQH QDJLRQDOH FDVWD RULHQWDPHQWR VHVVXDOH VHVVRHWG HOWDWWHY VKIDOB RJEOLD
QRPH XWHQWH LO QRPH YLVXDOL]JJDWR O>LPPDJLQH H OD ELR GHO SURNIGR [IRGLSHYRRRAMINWHIWH DE
4XHVWH VFHOWH VRQR GD 7ZLWWHU JLXVWLILFDWH QHL VHIXHQWLJBDIRL QIMERMAERSR SR\NLEVOH] G
FRQGLYLGHUH LGHH H LQIRUPD]LRQL GL HVSULPHUH RSLQLRQL H FRQYLG]URQIBHGIDVE RQULHNE ED QIR
GHOO HVVHUH XPDQR ,0 UXROR GHOOD SLDWWDIRUPD g TXHQOR]ERQBHEEDURMGRROXH OD UDSSUH
GL XQD YDVWD JDPPD GL SXQWL GL YLVWD

20WUH DOOH FDWHJRULH H L JUXSSL FKH VL LPSHIQD D WXWHODUH GWLLIR QUNHF DLFR QIVE K \WIZ MARYHU IF
O>DOWUR XQD OLVWD SLXWWRVWR HVDXVWLYD DQFKH GL WLSRQRHYHBISERR\GEERMVELY Y HRONG DS O XJ
SHJJLR DG XQD SHUVRQD R JUXSSR GL SHUVRQH ULIHULPHQWL D JAGEAESLLSILERFGRVHWX XQ JUXSSR S
XVDUH PHWDIRUH VHVVLVWH H R UDJILDOL H LPPDJILQL FKH LQFLWDQR DOO>RGLR

106564#& YLHWD FRQWHQXWL FKH LQFLWDQR DOOD YLROHQ]D R DOO>RGLRUYNSSERQMBDRD\GL GGOWL\EX
FDUDWWHULVWLFKH SURWHWWH HWj FDVWD GLVDELOLW] HWQLDDGEHQMLR{ID® HWE UBYDL RREGHMVR
LPPLJUDWR UHOLJLRQH VHVVR JHQHUH RULHQWDPHQWR VHVVXDOH FRQGH HROIQBIRWIVRYHEIVE HKGL
XQD YLWWLPD FRQGLJLRQH GL YHWHUDQR

/D SLDWWDIRUPD LQYLD DO WLWRODUH GHO FDQDOH XQ DYYLVRSRIOBMIROMHQNYCE HSSREWHRRWEL D
VDQJLRQH ODGGRYH VL WUDWWL GHOOD SULPD VHJQDOD]LRQWHQKNYXBIDTHHCS ARYDROEL, BREDVR FRQW
LQYLD DO WLWRODUH XQ DYYHUWLPHQWR $0 WHU]R DYYHUWIEPHQBIRHB FRIGETHALHQRKIQD OXQJD ¢
WLSRORJLH GL FRQWHQXWL FKH YLRODQR JOL VWDQGDUG GHOOD SDBWWBIRDRE @RRVBHVIDGRFEDN
LQFOXGDQR IRUPH GL LQFLWDPHQWR DOO>sRGLR ODGGRYBLGRWWRFRVGRPHOSFOULVWLFR VFLHRBLLIL
SHQVL SHU HVHPSLR DO FDVR GL XQ GRFXPHQWDULR ULJXDUGBQMMDQBEE BRI YRVWHQHUQH SH
DQFRUD D ILOPDWL GL YDOHQID VWRULFD VL SHQVL DG XQ YLGHR FRRIYXQEHDMRI GR SEERERUWREBHU 0 F
“GLGDWWLFR™ LQ VHQVR ODWR GHYH FRPXQTXH DSSDULUH QHGEB IYREBIR YUVR'DHD QRS GLMXIILFLHQW
VHPSOLFHPHQWH LQGLFDWR QHO WLWROR GHO FRQWHQXWR

6HFRQGR OH OLQHH*E'GD. FRQGDQQD XQ XWLOL]JR GHOOD SLDWWDIRUPD FRQWUDULR DOOH QRUP
VRVWHJQR H DSSRJJLR D “JUXSSL LQQHJILDQWL DOO>RGLR™ GEISHRIRAD L ORPRANQHVBISRVLWLYD HG H
$WDO ILQH ,QVWDJUDP HRGRHMOXWL UHODWLYL D PLQDFFH YHURVLPLOL R LQFLWDQWL DOORG ERI\FRO
LQ LPEDUD]JR VLQJROL LQGLYLGXL LQIRUPD]LRQL SHUVRQDOL XVDWH SBOEXGR\MEDIGH BR QVAHRVEWR G
LQGHVLGHUDWL

,Q DJILXQWD OD SLDWWDIRUPD SRQH FRPH GLYLHWR DVVROXWR GKI$FREGIFQUBIFREMIDERWDOOD VL
SXEEOLFD H SHUVRQDOH LQFOXVH OH PLQDFFH ILVLFKH TXHOQHYDIQGDWLYARHXROVRUDWRQE. GL QDW

5* 50, YLHWD O>LQFLWDPHQWR DOO>RGLR *OL DFFRXQW FKH LQ SLe RFFDVLRQL YUIROMIRDOEMWBELRL
VRVSHQVLRQH R GHO EORFFR GHO SURILOR /D SLDWWDIRUPD LQISIMWYLBREXIUB JOXBSL SIRVIMU/WL ™
FRQWHQXWL FKH SURPXRYDQR “"LGHRORJLH EDVDWH VXOO>RGLR™

*OL DWWDFFKL D JUXSSL SURWHWWL VRQR TXHOOH IDWWLVSHAKH GWINIFERKDORQRR DEFLBS G K XPDQ
LQFLWLQR DOOD YLROHQ]D FRQWUR XQ LQGLYLGXR R XQ JUXSSR GL LQEVWIGKHSIRYDHEDWH GICFDUBWY
QDJLRQDOLW] UHOLJLRQH FDVWD RULHQWDPHQWR VHVVXDOH VHVVR JHQHGHVDEHQWVINK BROBQANVID
GL LPPLJUDWR $WDO ILQH 7LN7RN ULWLHQH FKH FRVWLWXLVRYQRADVWHFERRDIUKSSWS BKH LQFLWLG
DOO>RGLR R GLVXPDQL]JLQR GHWHUPLQDWL LQGLYLGXL R JUXSSL GL LQGLYLGXL

D 6RVWHQHQGR FKH VRQR ILVLFDPHQWH R PRUDOPHQWH LQIHULRUL

E 3URPXRYHQGR R JLXVWLILFDQGR OD YLROHQ]D FRQWUR GL ORUR

F 'HVFULYHQGROL FRPH FULPLQDOL

G 5LIHUHQGRVL QHIDWLYDPHQWH D ORUR FRPH DQLPDOL RJJHWWIM QRQLFPIVQHR D GURPKNRFHQGR R
JLXVWLILFDQGR OsHVFOXVLRQH OD VHJUHJD]LRQH R OD GLVFULPWRD]LRQH QHL ORUR FRQIURQ
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.POJUPSBHHJP BOOVBMF B DVSB EFMMB DPNNJTTHBAPHSWEFQIGIDBSF BQQMJIDB[JPOF nDPEJDF EJ
DPOEPUUB QFS MPUUBSF DPOUSP MF GPSNFIMWMFRIBRNIBRMMEHE JPU EB QBSUF EFMMF QJBUUBGPSNEF

&RPH DEELDPR YLVWR QHOOD VH]LRQH WHRULFD OH SLDWWDIRUPMHIXLUHRQR ERSHIRMIWH D
FRQGRWWD SHU ORWWDUH FRQWUR OH IRUPH LOOHJDOL GL VR IGRDDRHIQNRR BIOMERRIR SURPR
HXURSHD

*M MPSP JNQFHOP QFSce DPNF TJ USBEVDF OFMMB QSBUJDB EFMMB VERIR EMOUBMF EFHM.1 VA
IJNQFHOP DIF SINBOF UFPSJDP P DIF TJ SFBMJ[[B JO TUSBUFHJF FGGIDBEMMIPEIRBBMICH

1HO WHQWDWLYR GL WURYDUH ULVSRVWD D TXHVWH GRP [RPGYADRQX BRBROMBIHOBWR/X D

XQ PRQLWRUDJJILR GL YHULILFD GHOO>HIIHWWLYD DSSOLFD]LRQB B SO WREIGH@IH-RQGRWWD
SLDWWDIRUPH ,7

/D &RPPLVVLRQH HXURSHD RUJDQL]]D LO PRQLWRUDJJLR FRLQYBDEHYBGRNWDRFUBBR FKH VL
LPSHJQDQR D PRQLWRUDUH FRQ L SURSUL SURILOL L GLYHUVL VRFLD@®RQWWARY PHO GRQICANRLEXDILR
FRPPHQWL G>RGLR VXL GLYHUVL VRFLDO SHU SRL VHIQDODUOL PHEREDED\GRYRQGR D BIIRQHOOH
ORUR LPSRVWD]LRQL GL VLFXUH]]D 'DO PRPHQWR LQ FXL YLHQH LQYLDWRRDD/ROQFBD{RRRGMOH D
DQDOLJIDQR L WHPSL H UHD]LRQL FKH OH SLDWWDIRUPH ,7 KDQQR DGIRDGDQOIMILROPRIHQIRIDWL
L WHPSL HQWUR FXL OH SLDWWDIRUPH ULVSRQGRQR DOOD VHJQDOD]YROHQWHQIL PRRFRQR/HHIIHW
TXDOL LQYHFH VHPEUDQR QRQ YLRODUH OH QRUPH GHOOH SIDSUANBHRQ]PHEQRQRYMDQWGRGLR

$00D ILQH GHO SHULRGR GL PRQLWRUDJJLROXQIDWROWD IUGBRR. GD SDUWH GHOOH DVVRFLD]LR
FRLQYROWH OD &RPPLVVLRQH HXURSHD UHG LIKXIXINERVIWHRQIVL TXDOL SLDWWDIRUPH
ULVSHWWDQR LO &RGLFH GL &RQGRWWD H TXDOLRIQIYHF OB DRRFRSROCR SHU HVVHUH D
QRUPD FRQ JOL VWDQGDUG HXURSHL

4XHVWR HVHUFL]LR GL PRQLWRUDJJLR UDSSUHZNQYXDMIXPPERVRVGL YHULILFD YROWR D WXWHC
OH SHUVRQH QHOOD ORUR HVSHULHQ]D RQOLQH

, UHSRUW SURGRWWL GDO PRQLWRUDJJLR HXURSKR VRQR GLVSRQ

1BSUF EFJ SJTVMUBUJ EFM NPOJUPSBHHJP  DBOEBUIPREITTIPOF FVSPQFB
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3URYDWH D VILGDUH OD FODVVH QHO VLPXOPDBDSKQ RROLWHRODIILR RQOLQH ULVSHWWR
&RGLFH GL FRQGRWWD GHOO>8QLRQH (XURSHDUHWATBADWIA THDRWWHQJIRQR

'RSR DYHU DQDOL]JDWR QHOOH SDJLQH WHRUEBKHKB HOERRBHRKIGL &RQGRWWD SURSRQH
DOOH SLDWWDIRUPH RVVHUYDWH VH QHO@H BYEHUSHQWRDERNLTXHVWH VHPEUDQR
ULVSHWWDUOR H DSSOLFDUOR R PHQR

/DYRUDWH LQGLYLGXDOPHQWH GD FDVD R LQ DXOD
FRPSXWHU WUDPLWH LO YRVWUR SURILOR VX XQD
SLDWWDIRUPD VRFLDO TOPWHRIFE

NPOJUPSBSF EJWFSTF QBHJOF QVCCMJDIF

HSVQQJ QSPGJIMJ QSIJWBUJ

3JQPSUBUF JM UJQP EJ DPNNFOUP TFHOBMBUP MB
4XDQGR YL FDSLWD GL WORPDMAOUP ) |
%PSNB TV DVJ’' TUBUP SIMFWBUP EBUB F P$B

E3PEJPVHFRQGR OH GHILQL]JLRQH |RUQL\W$#“6% N
SDILOH WHRULFKOBMBURMBXHQGR Of EFMMB TFHOBMB[JPOF F EBUB F PSB EFMMB SJTQPTUB

SURFHGXUH GHOOD sLowsworsyweur | PUUFOVUB DPT- DPNF JM DPOUFOVUP EFMMB SJTQPTUE
TXDQWR WHPSR FL PHWWRQR HIIHWWLYDPHQWH OH

SLDWWDIRUSHIQPOEFBPOD YRVWUD

VHIQDOD]LRQHH VRSUDWWXWWR FKH WLSR GL

ULVSRVWD YL DUULYD ,0 FRQWHQXWR YLHQH

FDQFHOODWR Vu R QR" 9LHQH LGHQWLILFDWR

FRPH GLVFRUVR G>RGLR Vu R QR" ,Q FDVR

QHIDWLYR FKH WLSR GL ULVSRVWD YL YLHQH

IRUQLWD"

3HU WHQHUH WUDFFLD GHO PRQLWRUDJJLR
FKLHGHWH GL FUHDUBCKQIMB EPWF
SJQPSUBSF J EBBH QHOO HVHPSLR

'RSR XQD VHWWLRDQPSUBUF JO DMBTITF
SOHQDULD LO YRVWUR ODYRUR LQGLYLGXDOH H
DPNNFOUBURVLHPH FRP>q DQGDWR LO
PROLWRUDJJILR FRVD g VXFFHVVR FRVD q
VWDWR ULOHYDWR VH JOL VWUXPHQWL GL
VHIQDOD]LRQH VHPEUDQR HIILFDFL RIPHQR
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1HOOH SDJLQH SUHFHGHQWL DEELDPR LOOXVMQDR/BHO RRBLRAMR. &RQGRWWD SHU FRQWICIDAYDOH
LQFLWDPHQWR DOO>RGLR UHGDWWR GDOOFRQROBXURSHD SHFRUVL GERIRIREREBLR-RVFTUP
EPDVNFOUP F EPWF’ QPTTJCIMF USPWBSMP

1HOO>DWWLYLWj ULSRUWDWD GL VRWWR YADSIBRSRGRBRRFEWRDULFLDOH GHO FRGLFH JHUERRQGRWW
DQDOLJJDUOR H XVDUOR SHU GDU YLWD DGD(QBHALSBWILRQB § FRPSRQHQWL GHOOD FODNRN BEEHO .
FRLQYROWL

"WWJBUF VOB SIGMFTTJPOF

e ,Q FKH PRGR LO &RGLFH GL &RQGRWWD HXURSHR S
FROQWUDVWR DL GLVFRUVL G>RGLR RQOLQH FL WXW
4XDOL VRQR JOL DVSHWWL FKH FHUFD GL RROQLWRL

e 4XDOL DVSHWWL SHQVL QRQ VLDQR WXWHODWL GL
GRFXPHQWR H FKH VDUHEEH LQYHFH LPSRUWDQWI!
PRQLWRUDUH"

4DBSJDBUF JM $PEJDF EJ DPOEPUUB
FVSPQFPQ OLQJXD LWOBLDQD

e 9L VHQWLWH WXWHODWL TXDQGR VLHWH LLQ UHWH

e &UHGHWH FKH L VRFLDO PHGLD SURWHJJDQR L QR\
GLULWWL R LQFRQWUDWH PROWH PDQLIHVWD]LRQ

9%JWJIEFUF MB DMBTTF JO HSVQQJ TXDOGR QDYLIDWH LO UHWH"

DVVHJQDQGR DG RIJQXQR GL HVVL XQD
SDUWH GHO &RGLFH GL FRQGRWWD GD
DQDOLJJDUH 5LSRUWDUH O>DQDOLVL LQ!
FDUWHOORQH ULDVVXQWLYR GD
FRQGLYLGHUH FRQ OD FODVVH

FKH PRGR UHDJLWH TXDQGR YL WURYDUH GL IUR
R0 FRPPHQWR G>RGLR RQOLQH"

¢ &ROQRVFHUH TXDOFKH VWUXPHQWR GD XVDUH SHU
GHQXQFLDUH H VHIQDODUH L GLVFRUVL G>RGLR"

e 9L g PDL FDSLWDWR GL VHIQDODUH TXDOFXQR" 6H
FRPH KD ULVSRVWR OD SLDWWDIRUPD FKHVWDY D\
XVDQGR"
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5LHQWUDQR QHOOD FERVHIRUIDPQPSKIXSSR GL UHDWL FODVVLILFDWR GDO &RG [FRPBHEHIMIMWALDRKE
PDQLIHVWDQR TXDQGR XQ LQGLYLGXR UHFD XQ:-ROIEWDSRUYRGIODOH H UHSXWD]LRQH GL XQ>DOWUI
JUXSSR GL SHUVRQH &LRq WXWWL TXHL UHORQDARGIWRIRIQBRBIR'R OHGRQR OD VXD LPPDILQH\SHEEO
GRWL PRUDOL LQWHOOHWWXDOL R ILVLFKH

1HO PRQGR GLJLWDOH TXHVWL UHDWL SUHQGERQRVIR SRYWERFAEQJIXDJIL RIIHQVLYL XVDWIQIHDUR XQI
ILQH GL OHGHUQH OD FUHGLELOLWj H OHHRWXIRRUR QI L FKMHORT) g IDFLOH LGHQWLILRIMBIXEMAL \
PRQGR RQOLQH SHUFKp VSHVVR YHQJRQR FRQIX¥VQRRBIOOIKRA VSHHFK L GLVFRUVL G>LQFLWDPHQ

*"EFMJUUJ DPOUSP M3POPSFu DPTUJUVJTDPOREBB&IWFSHOEBJ EJTDPSTJ E3PEJP 2VFTUB DBUFHPSJ
SFBUJ DPNQSFOEF SFBUJ EJ JOHJVSJB F EJ EJGGENBNBIE-PHHJ OPO ' QJ¢ DPOTJEFSBUP VREFMJUUP
DPTUJUVJTDF DPNVORVF VO JMMFDJUP DIJWJMF

/H FRQGRWWH GL LQJLXULD H GLIIDPD]LRQH YHIRWB@RHMROM IGHOO>RQRUH DOWUXL FKH VLD HVVR
VRIJHWWLYR FKH VL ULIHULVFH DOOD SHUFHYRQBHKEKE XPP FB8SXUH RQRUH RJIJHWWLYRDVL ULIHU
SHUFH]LRQH FKH OD FRPXQLWj KD GL TXHOOD SHUVRQD

, GXH UHDWL SULQFLSDOL FKH ULHQWUDQR QHIOMACNRQIRURIDGUEIRBKEWRIBRE MB EJGGBNB[J
RJJL 05,QILXULD QRQ g SL* FRQVLGHUDWD XQHFIDMARARYDAQH GHU LOOHFLWR FLYLOH VL LQW

TXDOXQTXH IDWWR GRORVR R FROSRVR FKMELIXKQ@EDDGROQILXVWR
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« $UW GOJV Q 5HVSRQVDELOLW;j FLYLOH SHU JOL LOOHFLWL VRWWRERYWL D VDQILRQL S

« $UW GOJV Q ,OOHFLWL FLYLOL VRWWRSRVWL D VDQIJLRQL SHFXQLDULH
SLQILXULD YLHQH JLXULGLFDPHQWH GHILQLWD FRPH OD FRQGRWWRIBL FROXGHARURI GIQEBDCSROQ
SUHVHQWH 3XU HVVHQGR VWDWD GHSHQDOL]JDWD TXHVWD FEEGRVONILVEOERQGR D GHFRVWL
XQ LOOHFLWR FLYLOH HG g SHUWDQWR VRWWRSRVWR D VDQ]ERGHSHF¥QPPULEL SHIDPHRWQ
SDUWLFRODUH LO FROSHYROH GL LQJLXULD GRYU

5LVDUFLUH LO GDQQR VXELWR GDOOH YLWWLPH

3DJDUH XQD VDQJLRQH SHFXQLDULD FLYLOH DOOD &DVVD GHO®H DPPHQGH GHOOR 6WDW

6HFRQGR WDOH GHRMHWRHQGH OsRQRUH R LO GHFRUR GL XQD SHUVRQD SUHVHQWH RBYRIRIPHC
WHOHJUDILFD WHOHIRQLFD LQIRUPDWLFD R WHOHPDWLFD R FRQOIH BWUWRR)G LIRAHRIL D HUBQOT
VDQJLRQH SHFXQLDULD FLYLOH GD HXUR FHQWR D HXUR RWWRPLOFDRROIRUHDUDGERMUIXHQ WD
LQJLXULD HIIHWWXDWD QRQ VROR LQ SUHVHQ]D GHOOD SHUVRQDVRHHYRP ROLFQFRPHEGHDGIJUDI
FRPXQLFD]LRQH WHOHIRQLFD FRPXQLFD]LRQH LQIRUPDWLFD R WHOHP B4 ADV/QUBVANE QMY X
DWWUDYHUVR GLYHUVL PH]JL 6L SDUOD GL LQJLXULD YHUEDOH TXDNIGE: XV R BLSBWRO HD\WRAIDYE
VFULWWL FKH HVSULPRQR GLVSUH]IR H RIIHQGRQR O>LQGLYLGXR VLUSDABDY HPIHRHHSMOYIDXDIVE
DWWL PDWHULDOL TXDOL DG HVHPSLR JHVWL VFRQFL LO GLWR PHGLR MBKER)DROVSXWLXSMILTL
HFF

%*llll.ll;*ol&

sDUWLFROR GHO FRGLFH SHQDOH 'LIIDPDJLRQH VDQ]LRQD OD FROGRNGIEL FEVXSQUHYLVWL GO
OHJJH FRPH LQJLXULD FRPXQLFDQGR FRQ SLe SHUVRQH RIIHQGR{IDDDBMED (IO UHFOXVLRQ
D XQ DQQR R GHOOD PXOWD ILQR D HXUR ~ ,Q SDUWLFRODUH

VH O>RIIHVD FRQVLVWH QHOO>DWWULEX]LRQH GL XQ IDWWR GHWHEFPXQIRCR DRBBQDQGHBIPH
GHOOD PXOWD ILQR D HXUR

VH OsRIIHVD q UHFDWD FRO PHJJR GHOOD VWDPSD R FRQ TXDOVLDED DM R PHIHRIBLISXEOOD
UHFOXVLRQH GDL VHL PHVL DL WUH DQQL GL UHFOXVLRQH R GHO@D PXOWD QRQ LQIHULRUH D HX

/D GLIIDPD]LRQH VL GLVWLQJIXH GDOO>LQILXULD SHU DOFXQL IRQGDPHQWDOL HOHPHQWL
/5DVVHQID GHOOD SHUVRQD GLIIDPDWD O>HOHPHQWR FKH SL+ ADJURQA\HLO JIDVODFSEKBIRHVVD D
GLIIHUHQID GHOO>LQILXULD g ULIHULWD DG XQD SHUVRQD DVVHQWH /ISRHXHQIDUERRIOIGH LQ
SHUVRQD LQJLXULDWD
/H HVSUHVVLRQL GLIDPDWRULH GHYRQR UDJJLXQJHUH XQ SXEEQHRHSVSULEHKRQB! q
GLIIDPD]LRQH VLD SHUFHSLWD GD DOPHQR GXH SHUVRQH PHQWXBLQHO/RKDMRBEBE DQISUHVH
GHOOD SHUVRQD RIIHVD

$ HVVHUH WXWHODWR GDOO>DUW  QRQ q WDQWR O>RQRUH LQ VHQRRWR DHRORIMRTY THOQRVR S
"RIJHWWLYR™ RYYHURVLD OD UHSXWD]LRQH GL FXL LO VLQJRQR SRDBVRRP IREWPORFLQUFHU
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1HO PRQGR GLJLWDOH OR VFDPELR GL LQIRUPD]LRQL DSSDUH PROWR SLe IDFLOH H YHORFH &DSLWD SHUz FKH OD SRVV
FRQGLYLGHUH GHWHUPLQDWL FRQWHQXWL GLYHQWL XQ PH]|IR PHGLDQWH FXL GLIIDPDUH GHWHUPLQDWH SHUVRQH G
FRQWHQXWR PROWR VSHVVR UDJJLXQJH XQD ODUJD IHWWD GL SHUVRQH FKH SRVVRQR D ORUR YROWD FRQGLYLGHUF
DXPHQWDUH OD VXD GLIIXVLRQH /D GRPDQGD FKH VRUJB RSBOWDBHD/Y DPNNFOUP MBTDJBUP TV VO TPDJBM OFUXPSL
BTTVNFSF VOB DPOOPUB[JPOF EJGGB3IBOGPUH ULVSRVWD D WDOH LQWHUURJDWLYR g SUHQGLDPR LQ HVDPH XQ FDVR
8Q H[ GLSHQGHQWH GL XQ FHQWUR GL EHOOH]ID GRSR HVVHUH VWDWR OLFHQ]LDWR KD GHFLVR GL GDUH OLEHUR VIRJ
OD SXEEOLFD]LRQH VXOOD SURSULD EDFKHFD SHUVRQDOH GL )DFHERRN GL XQD VHULH GL IUDVL RIIHQVLYH H GLIIDPDQ
GDWRUL GL ODYRUR
,O JLXGLFH D FXL g VWDWR VRWWRSRVWR LO FDVR KD LGHQWLILFDWR WDOH FRQGRWWD FRPH XQ GHOLWWR FRQWUR ¢
DYYHQLYDQR LQ XQ OXRJR GLIJLWDOH FKH SHUPHWWHYD OD FRPXQLFD]LRQH FRQ SL* SHUVRQH ,QROWUH DSSDULYD D
VRIJIHWWR GHVWLQDWDULR GHOOH RIIHVH GDWR FKH O>XWHQWH DYHYD HVSUHVVDPHQWH PHQ]LRQDWR LO QRPH GHC
JLXGLFH KD SURVHJIXLWR FRQ O>DQDOL]IDUH WXWWL TXHJOL HOHPHQWL FKH SHUPHWWRQR GL ULFRQGXUUH LO FRPSR
XQD GLIIDPD]LRQH
e )DFHERRN q LO SLe GLIIXVR H SRSRODUH GHL VRFLDO QHWZRUN H TXHVWR LPSOLFD FKH L FRQWHQXWL FRQGLYLVL S
ULFRQGLYLVL GD XQ DPSLR SXEEOLFR GL SHUVRQH
e *OL XWHQWL GL )DFHERRN FRPH GL DOWUH SLDWWDIRUPH VRFLDO VRQR FRQVDSHYROL GHOOD SXEEOLFLWj GHL St
SXEEOLFD]LRQH GL GHWHUPLQDWL FRQWHQXWL g YROXWD
e HXVR GL HVSUHVVLRQL GL YDOHQ]D GHQLJUDWRULD H OHVLYD GHOOD UHSXWD]LRQH GHOO>RIIHVR LQWHJUD VLEXU
GLIIDPD]JLRQH DOOD OXFH GHO FDUDWWHUH SXEEOLFR GHO FRQWHVWR LQ FXL TXHOOH HVSUHVVLRQL VRQR PDQLII
SLe SHUVRQH H GHOOD SRVVLELOH VXD LQFRQWUROODWD GLIIXVLRQH WUD L SDUWHFLSDQWL D )DFHERRN

/D VHQWHQID GHO JLXGLFH SHUWDQWR q VWEN/BIYDMHABHQYPNINFOUF B SJUFOFSF DIF M3VUINJ[[P
EJ *OUFSOFU JOUFHSJ M3JQPUFTJ BHHSBWBUB EJ DVJ BMM3BSU  $P DIP(PREBNIBIEADBUB

BMUSP NF[[P EJ QVCCMJDJUS QPJDI* MB QBSUJDPMBSF EJGGVTIWJIUSERSREFHBSBURIQ
NFTTBHHJP EFOJHSBUPSJP SFOEF M*BHFOUF NFSJUFWPMF EJ VOURNFABGUAESFOBBF

8Q DOWUR LQWHUURJDWLYR D FXL VL g FHUFDWR GL GDUH ULVSRWY B \WHWUJBMR VQPRPR IBQINFPOWRULR VH

SXEEOLFDWR VXOOD SURSULD EDFKHFD GL XQ TXDOVLDVL VRFLDB@MR/IZR BXIDQRAH RICARPGLFDWR LO QR
VRIIJIHWWR D FXL O>RIIHVD g ULYROWD" 3URYLDPR DG HVDPLQDUH SQRUNBRREHE/ WD ERfe. FRPSRQHQWL GHOOL
GL ILQDQID 8Q PDUHVFLDOOR GRSR OD FRPXQLFD]LRQH GL WUDVIHUIFEIQWR SDRAMPR/RYIDGMWWDOH GHFLVL
VXOOD SURSULD EDFKHFD GL )DFHERRN RIIHQGHQGR LO FROOHJDR@GHOWR/EBY KID/RRYWEREHOLFD]LRQH GL
FRPPHQWL RIIHQVLYL ULYROWL DOOR VWHVVR ,0 PLOLWDUH QRRQQ8IBDYCPLWQRBRYDRIGY RVGHDFHUH OH
FROOHJD VRPPDPHQWH UDFFRPDQGDWR H OHFFDFXOR™

5VUUBWJB MB 4VQSFNB $PSUF IB SJUFOVUP JO DIF "J GJOJ EJ EFUOB @/BM8UBRIPOFOFSTJ DPOUP
EFMM3VUJIMJ[[B[JPOF EJ VO TPDJBM OFUXPSL B OVMMB SIMFWBOEP DIRNEROF BISBVIEIF BEPOUBUL
JTUJUV[JPOBMJ USB BQQBSUFOFOUJ BMMP TUFTTP DPSQP NJMJBEFVMEFBOIFETUENIB QVCCMJIDB[JPC
MJOF O* MB DJSDPTUBOI[B DIF JO DPODSFUP MB GSBTF QVCCMJCBUBMUBOUBEHB MEBWFSTPOB %BMU
DBOUP BJ GJOJ EFMM3JOUFHSB[JPOF EFM SFBUP EJ EJGGBNB[JPOF ' TVGIEIIF-GIBMFIMIMNHB[JPOF
MFTB TJB JOEJWJEVBCJIMF EB QBSUF EJ VO OVNFSP MINJUBUP EJ QFSNFORFHBIQHBEBBBUBB[JPOF
OPNJOBUJWB

3HU FRQFOXGHUH TXLREBNQPSUBNFOUP SJFOUSB OFMMB DPOEPUUBJE] BEOGGBRNBBDEP OPO WJ’
M3JOEJDB[JPOF FTQMJDJUB EFM OPNJOBUJWP EHFMBMAE B RUBTUP TJB GBDJMNFOUF JOEJWJEVBCJI
UFSNJOJ VUJIMJ[[BUJ EBMMPGGFOTPSF
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1SPWBUF B MFHHFSF EJ TFHVJUP BMDVOJ QPTURHDBERPOIBLJ EB QJIBUUBGPSNF TPDJBM P JOWHK(
,Q TXDOL FDVL SRVVLDPR SDUODUH GL GLIIDROROQIERAXIH LQ TXDOL LQYHFH GL KDWH VSHHF
'D TXDOL FDUDWWHULVWLFKH SRVVLDPR FDSLUOR"

&NFSJUP GBSBCVUUP F “1SPGFTTPSF TJ GB QFS EJSF4#IB TQPTBUP TPMP QF!
QSFHJVEJDBUP 8Q FRPPHQWR D XQ DUWLFROR RQOLQH VX®®H — GB MB NBOUFOVUE
>DPPLOLVWUDWRUH GL XQ VLWR ~ ULFHUFKH SHU LO YDFFLQR DO &29,' LQ 8Q FRPPHQWR VRWWR OD IRWR GH
,QWHUQHW LQ XQ FRPPHQWR ULYROWRL YLHQH LQWHUYLVWDWR XQ GRFHQWH PRJOLH GL XQ SROLWLFR

DO SUHVLGHQWH GHOOD /HJD XQLYHUVLWDULR
QD]LRQDOH GLOHWWDQWL GHOOD
)HGHUDILRQH LWDOLDQD *LRFR *NNJHSBUP OJHFSJBOP
&DOFLR QFSNETTP EJ TPHHJPSO
TDBEVUP TQBDDJBUPSH
r RVFTUB MB "SJTPSTBy
""MUSP DIF QVMJ[JB RVJ DJ QFS M3PNJDJEJP EJ VOE
WVPMF BODIF MB SBHB[[B EJ BOOJ UBF
EJTJOGFTUB[JPOF QFS SJQVMJSF QF[[J F BCCBOEPOBUB C
BM NFHMJP #JTPHOB BOEBSMJ TUSBEB $PTB DJ GBDFV
B QSFOEFSF QJBOFSPUUPMP JO *UBMJB RVFTUP 7&3.
QFS QJBOFSPUUPMP TDBQQBWB EBMMB HVFS
".FOP [JOHBSJ QJ¢ DBNFSF HVESSB DF M3IB QPSUBIL
B HBTH ODWWHR 6DOYLQL IHEEUDLR
&RPPHQWL VX )DFHERRN DOORUD OLQLVWUR GHOO»,QWHUQI

SRVW SXEEOLFDWR VX )DFHERRN
".BMFEFUUF TDJNNJF
#VUUBSMJ B NBSFu

&RPPHQWL VX )DFHERRN "-B MFUUFSB EJ VO JNC
ULYROWL DL PLJUDQWL LQ IB TDSJUUP VOB DBJ[[BL
DUULYR LQ ,WDOLD )UDVH SURQXQFLDWD GDO 6LQGD

""UUFOUBUJ B 1BSJHJ #"45"3%* *&x{)pGWHIXQ FRQVLIOLR FRPXQD
7LWROR LQ SULPD SDJLQD VX /LEHUR D RSHUD fgKRowD D XQ FRQVLJOLHUH
GLUHWWRUH ODXUL]LR %HOSLHWUR DOO>RSSRVL]LRQH

, FDVL LQ FXL YLHQH RIIHVD OD UHSXWD]LRQH GL XQD SHUVRQD VLQJRORQFRWWQLENXAREROH \

UD8A@)B> GHWHUPLQDWR WUDPLWH PH]IR VWDPSD R SLDWWDIRUPH VRFLDCPDILRQWUMRQEHLEDM GL GL
FDOXQQLD FRQ DOFXQH GLIIHUHQ]H

UD 1HL FDVL LQ FXL LQYHFH VRQR ULSRUWDWL FRPPHQWL GLVFULPLQDQMWLVGHEVR KD RLSILAIRDW

JLQIDUL HFF FRQ "OR VFRSR R O>HIIHWWR GL YLRODUH OD GLJQLWPBIHX@DFEHBDRQD H GL FL

LQWLPLGDWRULR RVWLOH GHJUDGDQWH XPLOLDQWH HG RIIHQVLYR VRAHDOR XQFSUSIR GES

KDWH VSHHFK 6L LQWHQGH GXQTXH VSHVVR FRQ TXHVWR WHUPLQH PRQHYWNLHVHNEIDOL R H!

SUHFHGHQWL PD DQFKH RYYLDPHQWH GL DOWUR JHQHUH VHVVEH/WIFF RE®VREL FRUPEELOLVV

GLVFULPLQD]LRQH H PROHVWLD ULYROWH D XQ JUXSSR VRFLDOH VSHFLILFR LQQHJJLDQWL D
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/H SDUROH FKH XVLDPR VRQR LPSRUWDQWL FRRM/BEEMFFRGRWHQWLVVLPH 'LYHQWD IRQGDPHQWI
VFHJOLHUH OH JLXVWH SDUROH SHU HVSULRMQIX BIVLR FORBHTWR GLVFULPLQDQWH WAYHOHQWH J
PHWWHUVL LQ DVFROWR GHOOH SHUVRQH FKHAFEEEBPEPGDFDQY/DRUR

0DUVKDOO % 5RVHQEHUJ QH SDUOD /BIFSDURRIDMRIR ILQHVWUH >RSSXUH PXUL@QQ\’RREIIERJHRODF
1RQYLROHGWD GRYH UDFFRQWD H VSLHJID SURSULR TXHRMIRRGRER) FRPXQLFDUH L SURSUL ELVI
GHVLGHUL DWWUDYHUVR XQD FRPXQLFD]LRQH RPSDMR FDREKHHBPHQWH DJOL DOOH LQWHUORFXW
FRPSUHQGHUH OH HPR]LRQL H OH ULFKLHVWH RGLAWQIR/BRGBRAOH SHUFHSLUH LO PRQGR LQ PRG
DQGDUH ROWUH

4XHVWR WLSR GL FRPXQLFD]LRQH DLXWD D PFRESVHQVUHRRBIILYSHWWRVD SHU WXWWL L FRR/AZDJIJL
GLUH FLz FKH GHVLGHULDPR VHQ]D VXVFLWDDHHROW LBIOT]LOREXU

H&DUO 5RIHUV KD FRV- GHVFULWWR O’ LPSDWW/WRGROR HESDWLDFHYRQR p4XDQGR, TXDOEXGRYWH!
VHQ]D JLXGLFDUWL VHQ]D FHUFDUH GL SUHQGHIOVMSISHHWSRQXHID]D FHUFDUH GL SODVPBQGLPWQW
EHQH ,4XDQGR VHL VWDWR DVFROWDWR H@DRR.BIRSHHEHSLIH LO WXR PRQGR LQ PRGR QXRYGWLD
VRUSUHQGHQWH LO PRGR LQ FXL SUREOHPL FKHOXEPBUDY MERWDVR ULVROYLELOL TXDQGR PRIEFEX(
FXL TXDQGR VL YLHQH DVFROWDWL VLWXD]VREEFRIDQRILEKHPHGLDELOL VL WUDVIRURDYRRURE
UHODWLYDPHQWH OLPSLGL { S

$PNF GBSF UVUUP RVFTUP

, SDVVDJJL FKH 5RVHQEHUJ SURSRQH H FKH
FDUDWWHUL]JDQR LO OLQJXDJJLR FRVLGGHWWR
“+LUDIID™ FRQWUR LO OLQJXDJJLR “6FLDFDOOR™
VRQR

2 VVHUYDUH L IDWWL LQ PDQLHUD RIJHWWLYD

(VSULPHUH OH SURSULH HPR]LROL DO ULIXDUGR

(VSULPHUH HLQGLEDUH L SURSUL ELVRJQL

JRUPXODUH XQD ULFKLHVWD

%PQP BWFS MFUUP MP TQVOUP FEVDBUJWP EBUF WJUB B VOB
EJTDVTTJPOF JO DMBTTF TVMMB $PNVOJDB[JPOF
/POWJIPMFOUB
¢ ,Q FKH PRGR SRWUHPPR XVDUH OD &RPXQLFD]LRQH
1RQYLROHQWD QHOOD QRVWUD TXRWLGLDQLWj*
¢ 3HQVDWH SRVVD HVVHUH XQD VWUDWHJLH FREXQLFDWLYD XWLOH
GD DGRWWDUH FRPH VWLOH GL FRPXQLFD]LRQH QHO YRVWUR
JUXSSR FODVVH"
¢ 8QR VWLOH FRPXQLFDWLYR D " JLUDIID™ FRPH $Xz DLXWDUFL
QHOOD QRVWUD HVSHULHQ]D RQOLQH"
e &KL XVD LQVXOWL R FRPXQLFD]LRQL YLROHQWH RQOLQH FKH WLSR
GL FRPXQLFD]LRQH VWD XWLOL]IDQGR"
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sDFFHVVR GHL PLQRUL QHO PRQGR GHO ZHE g XQD GHOOH TXHVWLRQL SISHP $RQWIHINMRH\R. ISERRFDWRUH /
FXL L SLe SLFFROL LQL]LDQR D SUHQGHUH GLPHVWLFKH]]D FRQ VPDUNEHREWH-OWBEOBMIOENQ®/LPL DQQL DQF
GHOOD IDFLOLWj FRQ FXL VL HIIHWWXD O>DFFHVVR D ,QWHUQFIMQGHIVDIRQBHHVISVEPHW REMLGHQ]LD FKH OD
IDPLOLDULJ]D]JLRQH FRQ OH QXRYH WHFQRORJLH DYYLHQH VSHVVR/PROGDNR SUHRRFEOHGWHW] GHO EDPELQR

4XHVWR SXz HVWHUH YDQWDJJLRVR PD DQFKHRSBIM)REFRPEDRL H L UDJID]IL VRQR SLe
IDFLOPHQWH HVSRVWL D XQD VHULH GL ULVFKL DG HVHPSLR
OD YLVLRQH GL FRQWHQXWL LPPDJLQL YLGHRFIVLBWRKHDSD ORUR HWj
OD SRVVLELOLW;j GL VYLOXSSDUH GLSHQGHQ]HHERUMRKURIDOLQH
OD SRVVLELOLWj GL HQWUDUH LQ FRQWDWVIR) RRIM\EVIVAKHKH\EMDQRUHVVLD H EXO
VLWL FKH LVWLJIDQR DO VXLFLGLR H DOO>DXWRPKRYRQRUPR (R FRHLRLQD]LRQH UDJ]LI
UHOLJLRVD R GL JHQHUH
OD SRVVLELOLW;j GL HVVHUH FRQWDWWDVWHGFIRERQRVFLXWL R S
OD SRVVLELOLW;j GL HVVHUH YLWWLPH GL PRPRVWLH R F\EHUEXOOL
OD SRVVLELOH YLROD]LRQH GHOOD ORUR SULYDF\

*/03* & $:#&3#6--*4.0 /D UHFHQWH OHJJH GHO KD SUHYLVWR GHJOL VSHFLILFL FRPSLWL GD SDU

*/03* & $30/"$" / DWWXDOH QRUPDWLYD SUHYHGH GHOOH OLPLWD]LRQL QHO WUDMX{DPLIRVR GOEK
GD SDUWH GHL JLRUQDOLVWL FKH KDQQR O REEOLJR GL QRQ SXEEQUFRUBHMMRIGRR]ERMLBRERPBIOO LQ

PLQRUH VWHVVR DQFKH D OLYHOOR ORFDOH

16##-*$"*0/& %* '050(3"*& 0/-*/& /D SXEEOLFD]LRQH GL XQD IRWRJUDILD RQOLQH VL LQTXDGUD SDF
WUDWWDPHQWR GL GDWL SHUVRQDOL H VHQVLELOL H FRVWLWXYDRYDL QMBI BLIQRIG] D QHODOD/MIQVR §
SDUWLFRODUH DWWHQ]LRQH QHO SXEEOLFDUH LPPDJLQL GL PLQRUL IDQFRH YEIVUMRHIWMD/EOMGIIR)
USJCVOBMF EJ .BOUBRBHPEUH KD VWDELOLWR FKH SHU OD SXEEOLFD]LRQH GHOOHHR\WR BBV HQOR
HQWUDPEL L JHQLWRUL ,Q DVVHQ]D GHOO DFFRUGR GHL GXH JHQLFZEULDBAD IRWR QRQ q SXEEO

+/03* & 4'3655".&/50 48446"-& 6L g UHILVWUDWR XQ DXPHQWR GL HSLVRGL GL SHGRILOLD SURVWLW
ZHE SXUWURSSR IDFLOLWD OD GLIIXVLRQH GL TXHVWL PDWHULDOL QEQEHOIGR ISRYN FELIMQDIIKD KG XG
FROOHJDPHQWR WUD SHGRILOL GL WXWWR LO PRQGR /H FKDW UDBSUMANYTROR VORBILHRWDGR, QUL
HOHYDWL SHU LO PLQRUHQQH SHUFKp FRQVHQWRQR XQR VFDREUR SDL DEMIHUIDRENHIRVIR FRQ OsHOLPL
DOFXQL “JDS™ DQDJUDILFL FXOWXUDOL FKH QRUPDOPHQWH OLPR/CRYRRDHQOSRAVR QROVDEX OB/SHU
PLQRUHQQH HQWUL LQ FRQWDWWR GLUHWWR FRQ LO PDWHULE¢2 SHOR ISRUORNMIFRVIOTKHUVR OD G
LQ ,QWHUQHW FKH PHGLDQWH OD ULFHUFD GL VLWL PD DQFKH UMM HXGRSHIRDR GHQGHWNERQLFKH GL
SHUVXDVLRQH XQD SUDWLFD SVLFRORJLFD PROMWRRPLMRItYPOFHFKH LQGLFD O>DWWLYLWj GL PDQLSRC
EDPELQR ILQDOLJJDWD D IDU Vu FKH O>DEXVR VL FRQVXPL VRWWR LEX§DINVANR FRYWORIED REHOMOH G
“FXUD™ JURRPV OD YLWWLPD LQGXFHQGROD JUDGXDOPHQMAHBVXSWHRIHI DWBURSHIUVR VLVWHPL GL
SVLFRORJLFD ,0 JURRPLQJ YLHQH DGRSHUDWR DQFKH QHOOD IDVSHIXFREGYRIDB DERYRRUHQQH H
QRQ ULYHODUH OD YLROHQID VXELWD
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$ IURQWH GL WXWWR TXHVWR g QHFHVVDU LR RUMIFRMRQEKBR PGHIXDWR GHOOD UHWH FRIR VRVWI
DUPRQLRVR VYLOXSSR GHOOD VXD SHUVRQDQIMKPHEBIDLFRORLWYXHQWD TXLQGL QBPSNENRIFXQD
EJHJUBNEDWR FKH LO ZHE g XQ DPELHQWH RUPDL LPBRUMWSQNMYHHEWH GRYH L UDJDIJL VRFLDOL]IDQR
DWWUDYHUVR OH YDULH DSS GL PHVVDJJLV\GERRQHARDMLARYVADPELR GL LQIRUPD]LRQL JOL LQWF
SURPR]LRQH H GL SDUWHFLSD]LRQH DLXWDQR \)VBHYHEBUMRER-LWDWL GDWR FKH OD YLWWLPD ¢

LQFRQVDSHYROH GHOOH VLWXD]LRQL SHULFRORRHSHERKYQRQRRXIILFLHQWHPHQWH LQIRURBWD V.
VRQR LQ UHWH

2JJL SLe FKH PDL OD IDPLJOLD OH LVWLWXJERQIHQM K BIGXFDWL
OH RUJDQL]ID]LRQL FKH VL RFFXSDQR GHO®OQWDGRDHVEHQ]D
KDQQR OD UHVSRQVDELOLW;j GL IDU VSHULRMB\UBQHUDPARQQ X Q
GLPHQVLRQH GL FLWWDGLQDQ]D LQ FXL HVEHFROPHEVFR® D E
UHVSRQVDELOLWj H GHPRFUD]LD

sDUW  GHO 5HJRODPHQWR 8§( GHO 3DUODRURSHR(H GHO
&RQVLIOLR GHO DSULOH  UHODWLYR DOGDSHRBMHNRQH IGV
FRQ ULJIXDUGR DO WUDWWDPHQWR GHL GDWLCHHRXHRE DSHFRFN
SUHYLVLRQL UHODWLYH DOOH “"&RQGL]LRQL Q$RE@HADELQR D
UHOD]LRQH DL VHUYL]L GHOOD VRFLHWj GH@DWQIRUPDHIRYHPR
LQWURGXFH OD UHJROD JHQHUDOH SHU FXLWOORRQRNGVR GDJ

ODGGRYH LO PLQRUHQQH DEELD DOPHQR DQQL
1HO FDVR LQ FXL LQYHFH O>LQWHUHVVDWR DEELD YWE
YLHQH FRQVLGHUDWR OHFLWR "VROWDQWR VHk

OR VWHVVR DUW  SUHYHGH XQD GHURJD DGIOIHM\SHLPBQWU
FRQVLGHUDUH YDOLGR LO FRQVHQVR ULODW ISDNRLEDQEBRFRY
6WDWL PHPEUL SRVVRQR VWDELOLUH SHU OMIIB XD BW|LLQIHE)
QRQ LQIHULRUH DL DQQL™ 'DWR FKH OD VPHQVPD GLFXQBIMZDV
LO FRQVHQVR QRQ EDVWD D WXWHODUH H SUHRYQHIIHLLY QB FHQR
DFFRPSDJQDUOR QHO SHUFRUVR GL VFRSHUWD\GY IBULVER/EHIF R
IRUPD]LRQH
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3UHQGLDPR DOFXQL HVHPSL SHU FDSLUH PHJOLRAYBGWBLERORYR H WDOYROWD GUDPPDWLFR
VEDJOLDWR H LQFRQVDSHYROH GHO ZHE GD SQUYWQEHORRQLRYIHVWL VRQR DOFXQL HVHPSL GL
VRQR DSSDUVH VXO ZHE H FKH VL VRQR GLIIXVEMWHD]IEEPSDHYD WUD L HL DQQL (VVL LPEDWW
LQ TXHVWR IHQRPHQR VXELVFRQR SUHVVDQWIVPERDRRABIHRM@.IBQH GL ROWUHSDVVDUH L SURSL
SVLFRILVLFL LQ XQR VSLULWR GL FRVWDQWH//ERARBHWIIUHRERFRQL DOWUL 4XHVWL JHVWL KDQQR
WXWWRUD FDXVDQR JUDYL H LUUHYHUVLEIGD ARG IGHHQIKD)HO

/D #MVF 8IBMFOD %DOHQD D]IXUUD SDUWLWD GDOOD 5XQLSURYD HVYVUHPD FKH VL

FRPSRQH GL UHJROH DVVXUGH WUD FXL WD 3JDIMUUWAH WDEOYMIWWR GL XQ SDOD]IR H
DUUDPSLFDUVL VXO FRUQLFLRQH LQYLDQGR OBHWHP DIXQLFHOWRRE ™ H PHWWHQGROH LQ
UHWH 4XHVWD SUDWLFD KD FDXVDWR LO VXLFLUALRRAUDWWRVDWWIRID 5XVVLD GD FXL q
SDUWLWR /LGHDWRUH GL WDOH WUDSSROWYREHQIVE W KMNZRXGQIRSVLFRORJILD 3KLOLS %XGHLNLQ
FKH GHILQu GXUDQWH O>LQWHUURJDWRMWERD OW I K HROARMAEIPAKH PHULWDYDQR GL PRULUH SHUF!
DYUHEEHUR VROR SURFXUDWR GDQQL D ORURIVHVHVVL H DOOD VRF

,O IHQRPHQR KD DYXWR XQD IRUWH GLIIXVLRQHIMWAGROXEZADYHU FRQWULEXLWR D VSLQJHUH
DOFXQL UDJD]JL D FHUFDUH OD VILGD LQ UHWH

/D 'JSF $IBMMFOHBDQFLDWD QHO

GD XQR <RX7XEHU FRQRVFLXWR FRPH

%OD]LQ(DJOH /D VILGD PROWR SHULFR
ULFKLHGHYD GL VSDUJHUH LO SURSULR
GL OLTXLGR LQILDPPDELOH SHU SRL GD!
IXRFR H ILOPDUH O>HYHQWR , WDQWL U
VRSUDWWXWWR LQJOHVL H DPHULFDQL
FLPHQWDURQR LQ TXHVWD VILGD ULSRL
GHOOH JUDYL XVWLRQL XQD GRGLFHQC
'HWURLW DG HVHPSLR VL XVWLRQz OD

GHO VXR FRUSR

,GIPLJOH (BNF g XQ IHQRPHQR PROWR GLIIXVR WUD L UDJDRQEDEKH ERQVLVWH QHOCE

VILGD GL DXWR SURYRFDUVL XQR VYHQLPHQWBYHQWUDDHIRRICOLEPRGR WDOH GD EORFFDUH
O>DIIOXVVR GL VDQJXH DO FHUYHOOR PHGLD QNS8O GBFBURWILEH /H FRQVHJIXHQ]ID GL.

TXHVWD VILGD QRQ VRQR VROR SHULFRORVH $TL¥REKHQHWDRIWRUGLFHQQH SHU SURYDUH LO
&KRNLQJ *DPH FKH DYHYD YLVWR JLRUQL SULPIFPHMXURHEWRUWQR DO FROOR LO FDYR GHOOD 30D\
6WDWLRQ SHUGHQGR L VHQVL H PRUHQGR SRFR GRSR LQ RVSHGDOH
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$\RXE KD DQQL H IUHTXHQWD OD TXLQWD HOHPHQWDUH , JHQLWRUDRQ®;UBIIREEMR REPWERHMCH QR SHL
SRWHU FRPXQLFDUH TXDQGR g IXRUL FDVD $\RXE XVD LO WHOHIRQREBHH PKMYPDUHADPIRYUHEEH DQFKH
VFDULFDUH DOFXQH DSSOLFD]LRQL GL JLRFKL RQOLQH , VXRL JHQLWRUL QR GRYRIBIDFBRHGRIH JOL YLHV
DSSOLFD]LRQL PRWLYDQGR OD ORUR VFHOWD FRQ OD WURSHR $LRYD QR BWRGMHQIVRIGHOOD ULVSRVWD |
JHQLWRUL VFDULFD OR VWHVVR DOFXQL JLRFKL RQOLQH GL JXHUWBKAXMRMERGRAVB S YMWLBIRYPD FKH IR!
LO JLRFR O>HWj GHO QXRYR LVFULWWR $\RXE PHWWH OD VXD UHDGRHG ILFELFDRIBR GHBRRESR SRFR
WHPSR L JHQLWRUL GL $\RXE VFRSURQR FKH LO UDJD]]JR VWD XWRDQRDGERXQIDRERAERQVHQVR 20WUH D
OD VLWXD]LRQH FRQ LO ILJOLR OD FRSSLD GHFLGH GL IDU FDXVD DOOD SLGMRYDRFRPEHEKBYRU GHFPFHMY R L
ILJOLR GL LVFULYHUVL QRQRVWDQWH O>HWj VLD WURSSR JLRYDQHFHIL B BB VA@MRVERQIRRIITOLD /S SLDWWI
SHUz GLIHQGH LO SURSULR RSHUDWR GLFHQGR FKH HUDQR DIDIR/FXRER GHQUBN@RHODNVXD LVFULJLRQH
IRVVH LQ DFFRUGR FRQ L JHQLWRUL /D SLDWWDIRUPD VRVWLHQH FKH PRQWWJ (RYMDQP MRINHF QR@DEHI XD
PD FKH RUPDL TXHVWR g DFFHWWDWR D OLYHOOR FXOWXUDOH WRRQ ISDREOMPISSUHVHQWD

'‘JOHFUF EJ FTTFSF JM HIVEJDF DIF TJ USPWB B EPWFS
HJVEJDBSF JM DBTP

&KL KD UDJLRQH" /D IDPLJOLD GL $\RXE R OD SLDWWDIRUPD FARPWBUF B EJWJEFSF MB DMBTTF JO HSVQ(
JHVWLVFH LO JLRFR RQOLQH" PHOJ HSVQQP DFSDIFSS EJ SITPMWFSF JM D

EBOEP WJUB B EFMMF TFOUFO[F GJOBMJ 6¢

,Q FKH PRGR g OHJLVODWR LO FRQVHQVR GLIJLWDOH SHU O>DFM{RMRBHFSNIJOBUP JM MBWPSP JO HSVQ

UHWH GHO PLQRUH" UPSOBUF JO QMFOBSJB DPOEJWJEFUF M
TFOUFO[F FNFTTF F TDPQSJUF DPN?®

6HFRQGR TXDQWR SUHYHGH OD OHJJH g OHJDOH O>LVFUL]LRGHPERBP B GJOJSF JM DBTP OFMMB SFBMU
PLQRUH"

7UDPLWH TXDOL GDWL SRVVLDPR FDSLUH VH OD SLDWWDIRUPD KD GHOOH
UHVSRQVDELOLWj ULVSHWWR D TXDQWR ULSRUWDWR QHO FDVR"

6HFRQGR sDUW GHO 5HJRODPHQWR 8(  GHO 3DUODPHQWR (X BRBHEGLBIEBIQ
DSULOH L PLQRUHQQL SRVVRQR GDUH LO SURSULR FRQVHQVR GIQL\WDQHDERERIGRSR L
FDVL VSHFLILFL GRSRL DQQL 1HO FDVR GL $\RXE LO PLQRUH KD GLFKLDUDWR QHO PRG)
DOOD SLDWWDIRUPD JHVWULFH GHO JLRFR RQOLQH GL DYHUH DQQLW{PRGDRDISRIRQ KD 1
GDUH LQ DXWRQRPLD LO SURSULR FRQVHQVR GLILWDOH
UDS8AQ)B> -8 QiBUUBGPSNB ' SFTQPOTBCIMF EFMMSBDDBEVUP JO RVBOUP QAFRCFIBRDUSBRSEBUP

MSBDDFTTP EFMM3VUFOUF EBOEP WJUB B VO JTDSJ[JPOF JMMFHBMF BIAQONRERNGIE MFHH]

D 5irxE YHUUDQQR ULVDUFLWL SHU LO GDQQR VXELWR GDOOD SERWSRURIHKDIHVW-XOV
PXOWD H DJJLRUQDUH L SURSUL VLVWHPL GL FRQWUROOR H WXWHOEISHU ULPDQHUH DQF
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*M $POTIHMIP OB[JPOBMF EFHMILBKEDRD OsDWWHQ]LRQH VXL GLULWWL GHIHDQBOXOGR IINVZHNR W
ULDIIHUPD OsHVLJIHQ]D FKH WDOL GLULWWL \X\DQR UHSHHYREDWRED WURPR]LRQH GL LOURDMRYH St
GHL GLULWWL H GHOOD GLJQLWj GHOOD SHUVRYDAFRILSIMRERDDVXWHOD GHL PLQRUD 5QREIGVAR
FRPXQLFDWLYR QHO g VWDWD UHSESMEBKEISIUUJ EFM NJOPSF JO SFUF

,Q HVVD YHQJRQR ULEDGLWL L GLULWWL OLEBHIXDJOL BIY[SUMP@MXROH HGXFD]LRQH H IRUPL|DRERONRF
H JLRFR DVFROWR GLJQLWjH ULVHUYDWHEKB WLRRYBQIR L ORUR IRQGDPHQWR QHOOH &RRYEBQILRQI
SURWH]LRQH GHO IDQFLXOOR H QH YLHQH W RVNR@D]HRHDDY SRIWWR DOO>XVR GHOOD UHWH

-FHHFUF JOTJFNF MB $BSUB EFJ EJSJUUJ F QSPRBEFS-RE BMDVOF EPNBOEF
TUIJNPMP
e 9L ULFRQRVFHWH LQ TXHVWL SXQWL"
e 4XDOL ELVRIJQHUHEEH DPSOLDUH R PRGLILFDUH"
e 4XDOL SXQWL VHUYLUHEEHUR FKH QRQ VRQBIBVBYLVWL GDOOD F
e 4XDOL GHL SXQWL ULSRUWDWL SHQVDWH VIHDFSSDWRFRODQFHEWRGR L
SXQWL ULSRUWDWL SRVVRQR DLXWDUH L RLQIR4Q]QRQODAHRUR HVS
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4&(/"-"3& 53" *5& (-* 4536.&/5* .&44* " %*4104**0/& % "-&
1*"55"03.& %*(*5"-*
,PSDUDUH D XWLOL]JJDUH OH SRVVLELOLWj PHVZB O $EBVINIREQ
VX LQWHUQHW SHU VHIQDODUH WXWWH TXH@OPDQMADIVBOR L
IHQRPHQL G>RGLR RQOLQH
/LQN SHU LPSDUDUH D VHJQDODUH
e 9LGHRGLDUH WL FRXWRPH VHIQDODUH VX )DFHERRN H ,QVWD
e $QGDUH VXOOH GLYHUVH SDJLQH VRFLDO FKH RWILQGILADEIRGH
SHU OD VHJQDODI]LRQH ,PSRVWD]LRQL &HQW&RGVNLR/ SHIQTDD
SULYDF\ H OD VLFXUHJ]D — 6HJQDOD]LRQH GL XQ FRQWHQXWR

$0/04$&3& */'03."34* & */'03."3& L SURSUL JUXSSL GL JLRYDQL ULVSH
FRPSOHVVLW;j GHL IHQRPHQL QHO PRQGR GLJLMWDERHIWIVM/XTL\BVUXPHQ

FRQVDSHYROL
'L VHIXLWR XQD OLVWD GL UHDOWj FKH FRQVHIEMIDPRREQHINMHPSUH LQI
VXOO>HYROX]LRQH GHL IHQRPHQL GHO PRQGR RQOLQH
[ )
OLWHUDF\ H L GLULWWL QHO PRQGR GLJLWDOH
9R['LULWWL 2VVHUYDWRULR .WDOLDQR VXLESGUIMVIIOR LQVPRIDIRISRU
FHQWUR OD FXOWXUD GHL GLULWWL 2JQR DEIGRIB:RACSYPIGSHL
GHOO>LQWROOHUDQ]D EDVDWH VX00>DQDOLWDGHDYRALDG AN ZRRELR
GLVFULPLQD]LRQH ULOHYDWL
OHGLD9R[ 2VVHUYDWRULR VXOO RGLR RQOLQE FXY\GRWEWBRSEBRIRQGLU
WHPD GHOO>RGLR RQOLQH H OR VWDWR GHBOOD ULFHUFD VXO WHP
/XQDULD
$PQHVW\ .QWHUQDWLRQDO

XT
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£ SRVVLELOH IDUH GHOOH VHJQDOD]LRQL GSBBWINDSRDMBIBDC
3RVVRQR HVVHUH VHIQDODWH DOOD SROL]LYLSRANIIRTH. AKX XL
WURYLDPR GL IURQWH DG XQ UHDWR LQIRUP DRBULLAR/PRID P OV
R WHUIL 3RVVRQR HVVHUH VHIJQDODWL DOORBROLERGRMYRD
FKH PDQLIHVWDQR IHQRPHQL G>RGLR /H VHIQDOBURAUISRVVRQ
LQYLDWH RQOLQH R SUHVHQWDQGRVL QHOOMWRUYBOVIEWOGD\S
SRVWDOH

$PNF GBSF TFHOBMB[JPOJ BMMB QPMJ[JB QPTUBNIBPTBHVBBEB
MF EJWFSTF JOEJDB[JPOJ QFS GBSF VOB TFHOBMB[JPOF

1"35&%$*1"3& "55*7".&/5&
/R VSD]LR GLILWDOH QRQ g XQR VSD]LR QHXWGR BELBVVQUWIRDWWL
FRQVDSHYROL FKH VDSSLDPR XVDUH OH VXH LIOXDIFA/EBNVHD SRV HQ
GHL GLULWWL XPDQL OD WXWHOD GL WXWW6& PRIEGER RROHQDFKH
6RQR PROWH OH RFFDVLRQL GL PHGLD DWWLYLVOR DQ/MALYIPER
JLRUQR SHU XQR VSD]LR YLUWXDOH OLEHUADGEHIIIHRGNH FRKHMNL
RFFXSDQR GL TXHVWH WHPDWLFKH H XQLVFL
$OFXQL VXIIHULPHQWL

e &(1752 678", 6(5(12 5(*.6

e $01(67<.,17(51$7.21%/

e $&026

3*70-(&34* "% "440$*";*0/* &% &/5* 41&$*"-*;;"5* 1HO FDVR FL IRVVH ELVRIQ
GL XQ DLXWR VSHFLILFR ULVSHWWR DG XQD VLW¥DR_RQB SKHWREBFDUD Y
G>RGLR RQOLQH ULFRUGD FKH QRQ VHL VROR &\ PR® BROMH UHBIOLUVL
FKLHGHUH DLXWR R FRQVLJOL VX FRPH SRWMLV/IDXDRRQIDUH OD
$OFXQL HVHPSL GL DVVRFLD]LRQL HG HQWL VSHEEDZRJCRYQQHAQHDBWL UL
RQOLQH D FXL q SRVVLELOH ULYROJHUVL
e 2'$5(7.&267$% 3HU VHIQDODUH FRQWHQXWL G>RGLRI L RIDH
F\EHUEXOOLVPR UHYHQJH SRUQ PLQDFFH YLROHBISXRIBIVR@OOR
LPPDJLQH SURSULD R DOWUL VXO ZHE
&+, 2'$3%$*$ 2IlUH DVVLVWHQ]D OHJDOH VSHFLDRL]JINDWL OHIDWL DOO
PDQLIHVWD]LRQL G>RGLR RQOLQH 1HOOD SLDARNDRVFEHERMUNL]L GL
DVVLVWHQ]D OHJDOH JUDWXLWL H DOWUL D SDIDPHQWR
8IILFLR QD]LRQDOH DQWLGLVFULPLQD]8RESH BEIMMIBDODUH
GLVFULPLQD]LRQL VLD QHO PRQGR RQOLQH FKH QHO PRQGR ILVLFR
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8QR GHJOL HVHPSL GL VROX]LRQH FKH SRWUHPPR DGRWWDUH GH BRMASHDOSRDFRGHOQE QDYLJID]LRQF
LQ UHWH g TXHOOR GHOOD GLJLWDO PHGLD OLWHUDF\ H FLRq O>L®VMRHPH FEMYIDEERISERNADIEEH
DYHUH SHU QDYLJDUH OLEHUDPHQWH H FRQVDSHYROPHQWH GHARPRQGR \H\D/RITBRBH-GXH UHDOW|
IRUWHPHQWH OHJDWH 6RQR WDQWH OH D]LRQL ILVLFKH FKH RUD SR)GR FPBINRPSHHSBIOHE PR WDVVH
DFTXLVWDUH XQ YHVWLWR LQIRUPDUFL HFF ,Q ,WDOLD H LQ (XURSD VL ¢ D MWXMWMRFQARAYS DOIL I HR]
FRPSHWHQJH H GHOOH FRQRVFHQIJH LQ PDWHULD GDWR FKH TXHDWID ERELMSMQMBIEIGVMOHO PRQGR LG
FXL FL WURYLDPR H GDWR FKH XQD FRQRVFHQ]D VEDJOLDWD R XQDXBRWIFRYRXPHQWIGISRWUHEEH
FDXVDUH JUDYL FRQVHJIXHQID 'LILWDO PHGLD OLWHUDF\ YXRO ELWM/DGERIR BGHFRQGRMBHUH H
GLVWLQJIXHUH XQ VLWR DIILGDELOH GD XQR QRQ DIILGDELOH XQD QR\SLLD YBIVDIGDI XCIDNBAHDL. FD
PHVVDJJIL VDSHUVL RULHQWDUH WUD OH GLYHUVH IRUPH GL FRPXQLEDFIRGHUHVRQUHOXWIDGR
DSSURSULDWL

/D &RPPLVVLRQH 8( KD LQGLABWAO®B TPTUFHOP EFMM3VTP
EFMMF UFDOPMPHJF F EFMMP TWIMVQQP EFMEIFHDBRRIFUFO[F
OFM TFUUPSF EFMM3JTUSR[GTIFOD 6FXROD 3ULPDULD
UDJJUXSSDWH LQ PDFUR DUHH

e B8WLOL]]DUH PHJOLR OD WHFQRORJLD GLILWDQWRHH O>LQVHIQDPH
O>DSSUHQGLPHQWR

¢ 6YLOXSSDUH OH FRPSHWHQ]H H OH DELOLWj GLILWDOL

¢ OLJOLRUDUH O>LVWUX]LRQH PHGLDQWH XQ>RQ@DOLVL GHL GDWL H X
SUHYLVLRQH PLJOLRUL

,QROWUH LQ OLQHD FRQ OH GLVSRVL]LRQL BXIFRSEHD ROBNH. ENHREIUVE@PHGLD OLWHUDF\
DQFKH D FDVD SDUWHQGR GDOOsLQGLFD]LRQRIAEHXVEXYLEDXAVEVHSHU FHUFDUH GHOOH LQIRUP
GXUDQWH XQD ULFHUFD FRPH DG HVHPSLR L DQIVHGHOORSFFBIRFHPLD GHOOD &UXVFD 3HU QRQ
VLWL VEDJOLDWL VL SXz DQFKH XVDUH XQ PRWHRBBVER DLSHBFR@HFRPH SHU HVHPSLR .LGGOH F
4ZDQW -XQLRU

*O DPODMVTJPOF OPO TPMP MB DPOPTDFO[B EBHMBMMB/NBTF EJ PHOJ MJUFSBDZ DIF
SJHVBSEJ JM DPNQVUFS NB BODIF MB WBMVUBNFRSNEFNAOF MBOBMJTJ DSJUJDB EFM
NPEP JO DVJ TPOP TUBUJ DPTUSVJUJ J NFEIBPRIFHIRBRIDSPHFUUBUJ F TUSVUUVSBUJ J
TJUJ BE FTFNQJP F MF GVO[JPOJ EFJ MJOL MBESFUREDFB DPNVOJDBUJWB DIF MJ
DBSBUUFSJ[[B TPOP UVUUF DPNQFUFO[F EB JODMIEMPPUYRBPOF EJHJUBM MJUFSBDZ 60
DPODFUUP RVJOEJ NPMUP BNQJP DIF DPNQSFOBHFOMIBEBNDSIJUJIDB F QSFTVQQPOF JM
QFSTFHVJINFOUP EJ GJOBMJUS TPDJBMJ F QPMJUJDIF

1',5( ,VWLWXWR 1D]JLRQDOH GL GRFXPHQWD]LRBH UQEHRYDLREXFDWLYD
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6SHVVR FL VHPEUD GL QRQ SRWHU IDUH QLHQWH SHU FDPELDUH OD UHER@G: B IRD PRQGR-Rtd FHARAKDEELDPR
YLVWR DQFKH SLFFROH D]LRQL SRVVRQR IDUH OD GLIIHUHQ]D $GR0IYR.(RHUBDWXMRWEBHRR DSSUHVR WXWWHF
FRQRVFHQ]H QHFHVVDULH D WXWHODUH L QRVWUL GLULWWL RQGODAWNVBIOMVBLIHSOHRSOWUH SHUVRQ

0SB TIBNP QSPOUJ BODIF OPJ B GBSF MB OPTUSB QBSUF

6FHJOLHWH WUD OH DWWLYLWj SURSRVWH TXHOOD FKH SLe IDLBHQWRIUMISQRYDYIMVIW SHW] VFHOWD SHU TXL
$00D ILQH GHOO>HVSHULHQ]D SRWUHWH VFULYHUH XQ DUWLHRORIGV | NI GAD D \EXERQID FDOWKOOD SDJILOD C
6WXGL 6HUHQR 5HILY FRQWDWWDQGRFL GRYH UDFFRQWBIQHDRKHMWDWR GLTHDEMUR YL g VHPEUDWD XWLEOH

2UJDQLJIDWH O>HVSHULHQ]D GL DWWLYD]LRQH LQVLHPH DL YRVWUL SUHRHRORHIWH SBRIHWVRUBIQFKHGER QWD)
&HQWUR 6WXGL 6HUHQR 5HJLV SHU HVVHUH VXSHUYLVLRQDW.SHUKESRYWDWL LQ TXHVW>H

T
@

[

$SFBSF VOB DBNQBHOB EJ TFOTJCIMJ[[B[JPOF OFMMB TDVPMB P DBIMFTUP HIPWB

&UHDWH FDUWHOORQL VORJIDQ H PDWHULDOL GD DSSHQGHUH QHQOL]JDRVWOD VWD) BH Y/ XOQVHE
PDQLIHVWD]LRQL GHOO>RGLR RQOLQH 2UJDQL]JDWH FRPH JUXSSR FODVRSDIQD GHWHE GLRSU|DERC
VXO WHPD WUDPLWH FDUWHOORQL VORJIDQ H DOWUL PH]]L FUHDWIHAL EKMWL YRQURYERHRHAMBMRIH
H OD SUHVLGHQI]D GHOOD VFXROD JOL VORJDQ H OH PRGDOLW|SIXBSDAN\WBFSDIGDU YLWD

$POPTDFSF TDFHMJFSF F QBSUFDJQBSF BMMF FTQFSJFO[F EJ BUBIWNTNPISIHIRERIP

ODSSDWH H ULFHUFDWH WXWWH OH UHDOW;j FKH GDQQR YLWD D BWRIEN/\RRRGHI BWDICHOYX G YRVWUI
&UHDWH XQD OLVWD GHOOH UHDOWj SUHVHQWL H WUDPLWH O>BIOtNHRFRQRMARNMACRU IRSROWYBW\WD
FRORVFLXWR WXWWH OH UHDOWj GHO YRVWUR WHUULWRULRHHLFEHRSRVYWD G YN L \GHEE CGEBWAH
FODVVH TXDO q LO SURJHWWR FKH SLe YL LQWHUHVVD 8QD YROWIRLQGQY]ICKBRYWR ARQUMBRUDYIHDY
QHO WHPSR SRVW VFXROD GHGLFDWHYL SHU TXDOFKH VHWWLP DEQ W XQLEVHRI BN /BIQRDOOH O

.POJUPSBSF F TFHOBMBSF QFS EJWFOJSF BOUFOOF DPOUSP M3PEJP POMJOF

'HFLGHWH FRPH JUXSSR FODVVH GL GLYHQWDUH DQWHQQH FRQWUR/@REUR RIRILQH VRAPIOWPRQLW
FRPPHQWL VXOOH SLDWWDIRUPH FKH SLs XVDWH VHIJQDODWH L FRPPWEWLTEIRBER CKRHQARQVRUD |
DOOD SROL]LD SRVWDOH SHU VHIJQDOD]LRQL SL+ DSSURIRQGLWH ) DVWAQFEXYNWNR IHRDQHF H [IROSHI IDTHF
VHWWLPDQD GL PRQLWRUDJJLR FRQGLYLGHWH FRQ SURIHVVRUPHGRRSDREL RADGMHRPIQDODWR
GL TXHVWL VRQR VWDWL HIIHWWLYDPHQWH ULPRVVL GDOOH SLDVIWDIRKPEGR-REWYR YDMIMHOHIQRY
FRPPHQWL FKH ULWHQHWH WURSSR SHVDQWL R FKH QRQ VDSHWHYERRHRYIQDIOSIURI KN VHRIIMEHU 1D\
LQVLHPH 3RWHWH GHFLGHUH GL SRUWDUH DYDQWL TXHVWD |IRBSEFARGIMLYX SBR RUQUEDEGVUH
VHWWLPDQH

$SFBSF VOB QBHJOB TPDJBM QFS EJGGPOEFSF JOGPSNB[JPOJ F DPOBEBNMFAPEIR REMIOF

&UHDWH XQD SDJLQD VRFLDO JHVWLWD GDOOD FODVVH FRQ OR VFRSR.GLFRRORQGHDIH IOMRUSDAKR \
PDQLIHVWD]LRQL GHOO>RGLR RQOLQH 'DWH YLWD D FRQWHQXWL L@HRIBINBRIR DUMRVDUM BORRXMHE
PRQGR GLJLWDOH DG DYHUH PDJJLRUL LQIRUPD]LRQL VXL SURSUL GLULWW[IDQYHHWID QDGR AU
FRPSRQHQWL GHOOD FODVVH IDFHQGR LQ PRGR FKH WXWWL VLDVW/SDUMBHHBE HURKIQER SRULWL YD
DWWLYLVPR H FROODERUD]LRQH 8Q PRGR SHU HVVHUH JUXSSR FORVDH/ERQUNWVYRLAKXRUL OH P
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/HIJJHWH LQ FODVVH OH GLYHUVH FLWD]LRQL ULSRUWDWH GL VHIXLWR GL DXWRUL DXWL
SDUODQR GHOO>LPSRUWDQ]D GL HVVHUH XQD FRPXQLWj] DWWLYD H FRQVDSHYROH FKH \

mMP JNQBSBUP DIF JM QSPGUFRBEIBNMJIIO NBOP J ORBUSICHMICSIOPO ' TUBS TP(
BMUSJ ' VHVBMF BM NJP 4P SIFJSOFUSFUQBOOF 4PQFPOGIF OPBOBFF BWFSF VO PC
JOTJFNF ' QPMJUJDB 4PSBE\OJFQIR DPWFOUJ 60 CBAICE®OPS VPO ' VOP TQB[JP
BWBSJ[JB JOTFHOBOUF VO MJCSP FQBXEBUBBO@B[IPOF
'RQ OLODQL QPTTPOP DBNCJBSIF JM NIERDER *DEHU

0DODOD <RXVDIDL
mJJ JM DBNCJBNFOUP DIF

WVPJ WFEFSF BWWFOJSF OFM mM NPOEP OPO ' JO
NP OEBP . NPEP 2VFTUP ' JM QS
ODKDWPD *DQGKL %PQP BWFSMF MFUUF UVUUF SBHIPOBUF JOTIFNFIO\ b 0pJ DIE MP GB.

DMBTTF VO NPEP P OFMM BMU

HETTVOP MJCFESB O FT #X¥R5% GHOOH FLWD]LRQL ULSRUWDWH PE | RFRQGD %HOOL

OETTVOP TJ MJCESB EHYDPBWHYHQWDQR GL SL+",Q TXDOL GL TXHVWH IUDVL

DJ TJ MJCFSB JOTJFNHPLULFRQRVFR"4XDOL FRQGLYLGR FRPHGDY}HBRO JNB VNBOB IB CJ

3DXOR )JUHLUH LPSRUWDQWL SHU SRUWDUH DYDQWL OD PLEYLWB'SUFDJQB[JPOF
EJTDJQMJOBUB B VO |

mPO UVUUP RVFMMP DA%D-@WRQ LPSRUWDQWH SHU PH HVVHUH XQ@POEJWJTP EJ QVCCWN

BGGSPOUB QVee FTTFSIL,\yRQD DWWLYD FKH KD D FXRUH OH SHUVRQHPEkH TPHOP EJ JOJ[

DBNCJBUP NB OVMMB TPOBMF JO RVFTU
FTTFSF DBNCJBUP GJOE RQWUD" ’QFKHPRGRDLXWRHVRVWHQJFgBOi_UFDJQB[JPOF

OPO MP TJ BGGSPOUB DOWUL QHOOD PLD TXRWLGLDQLWY' 6LPRQH :HLO

-DPHV %DOGZLQ
* &RVD VLIQLILFD SHU PH HVVHUH XQ FLWWDGKRR TpOP EFMM PQJOJ

MO PHOJ DPNVOJUS DDWWLYR",Q FKH PRGR SRVVLDPR FRVWUXLUNX@DWJUB BQQBSUFOF
MBWPSP EB GBSF *O FRRXQLWjFKH VL SUHQGH YHUDPHQWH FXUDDGHN®IOJUS F GJOUBO
OB[JPOF DJ TPOP GF SIAFUE'BQ TXDOL VLWXD]LRQL DLXWR JOL DOWMO HN.LP QSIWJIMFHJP

TBOBSF *O PHOJ DVPSkpoL LOMHFH VRQR LQGLIIHUHQWH" FTTB UVUUP RVFMMP
QPUFSF EJ GBSMP QPTTIEIMF
ODULDQQH :LOOLDPVRQ *HRUJH %HUQDUG 6KDZ

'HFLGLDPR FRPH FODVVH TXDOL GHOOH FLWD]UHRHQWIRORBQIMHRDOWUH WHQHUH FRQ QRL H DS
LQ FODVVH SHU ULFRUGDUFL RJQL JLRUQR L YWFOREWUINYQ BRR HHBIMIDILRQL VFHOWH VX GHL FDUW|
IDFFLDPR QRVWUR LO PHVVDJJLR FKH FL WUDVPHWWRQR

6H YRIJOLDPR DSSURIRQGLUH OH FLWD]LRQL UL SBDWDWM/SRVXQDRR FHUFD VXJOL DXWRUL FLWD
VRQR",Q FKH PRGR KDQQR FRQWULEXLWR DOGPRQHDLRGWOBLHFKH VL VRVWHQJIRQR YLFHQGHY
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'XQQ 3 +DWH VSHHFK H IRUPH GL PDQLIHVWD]LRQH GHOO>RGLR RQOLQH XQ LQTXDGL
JLXULGLFR 8QLYHUVLW] GHJOL VWXGL GL 7RULQR

)DORSSD ) 2GLR PDQXDOH GL UHVLVWHQ]D DOOD YLROHQ]D GHOOH SDUROH 8WHW
/ROOL $ /D IXHUUD GHL PHPH )HQRPHQRORJLD GL XQR VFKHUI]R LQILQLWR (IIHTX
OHORQL & OLEHOOL O %HOOH GL IDFFLD (GL]LRQL ORQGDGRUL

3DVWD 6 'LVFRUVR G>RGLR &RPH V SDUODUH QHO :HE

3DVWD 6 5D]ILVPL  $QDOLVL VRFLR HGXFDWLYD GHOO RGLR RQOLQH SS 6FKRO
ORUFHOOLDQD

=HFFD 6 1RUPH H SROLWLFKH GL FRQWUDVWR DOOD GLIIDPD]JLRQH H DOO RGLR RQOL
=LFFDUGL * ,O FRQWUDVWR GHOO RGLR RQOLQH SRVVLELOL ULPHGL
=LFFDUGL * /H HVSUHVVLRQL G RGLR RQOLQH XQD YDOXWD SHU RWWHQHUH FRQVHC

=LFFDUGL * HRGLR RQOLQH 9LROHQ]D YHUEDOH H RVVHVVLRQL LQ UHWH 9RO 5Dl

Q) Q)=8BHDQ

&HQWUR (VVHUFL &RPXQLFDJLRQH 1RQYLROHQWD

&KL 2GLD 3DJD

2GLDUH 7L &RVWD

2SHQ 7KH %R[ D VSDVVR WUD L VHIJUHWL GHO ZHE

3DUROH 2VWLOL
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/D UHDOL]]DJLRQH GHO SUHVHQWH YROXPH.@WAIDDIDHSBRY\BLEH]LRVR ODYRU
JUXSSR GL JLRYDQL DWWLYLVWL H DWVBMYXSWEHEBHQRIBEILVR O .LW JLXULC
JUD]LH DOOsLQFRQWUR WUD O>DVVRFLDIEROBLEBSEGL GLMRWLQR VL FROO
SLe DPSLR VFHQDULR GL ULFHUFD D]LRQLHHISURMQWKHRFFVXGL 6HUHQR 5HJ
DYDQWL VXO WHPD GHOOH WLSRORJLH @H?O. RREGRRORELR 8QR VFHQDU
DXVSLFKLDPR GD RJJL SRVVD HVVHUH DUULBRKINERVEDGHRR PDWHULDOH S|
LQ TXHVWD RSHUD 9RJOLDPR ULQJUD]LDUGHDICINARRMWIRQH SHU LO FR\
VXSSRUWR QHOOR VSHFLILFR ,0DULD =RPBI¥FRUFSHWSULQ LQ QRL H QHO
FRQWULEXWR SRVLWLYR FKH RJQL JLRYDQEGHERRXMDMH M/ XWWL L YRC
DWWLYLVWL FKH QHJOL DQQL KDQQR VSH\HRSURRSR/ ERIPDLOLAj SHU GDUH °
IRUPH QXRYH SRVVLELOL GL DIIURQWDUHHHILRPLBHORAQH DOO RGLR H OI
QHO PRQGR RQOLQH H QRQ

,0 PDWHULDOH GLGDWWLFR g VWDWR FUBDWRSDGWHFERIEDGDWH VSHH
IRUPH GL PDQLIHVWD]LRQH GHOO RGLR RQ@IBLMDRLYDY SHU 0>8QLYHU
GHJOL 6WXGL GL 7RULQR ,0 ODYRUR GK@DHWLEDGXODWR QHOOD QRWWH
ULXVFLWR LQ PRGR GHWWDJOLDWR OR&®DROB HDEBRFRREBHQGH LQ PRC
FKLDUR LQ FKH FRVD FRQVLVWD OD FRPSQERGHVGLGHOQDB/MR QHO PRQGR |
5LQJUD]LDPR LQILQLWDPHQWH 3LHWUR SKWROPKKRERFRQMAEIDGGLVWLQV
SHU OD IRUWH SURIHVVLRQDOLWj PD DQRKHEMSRQUFEDQLW] GLPRVWUDWL
QHOO DFFRPSDJQDUFL GXUDQWH O LQWH IR KGRAHVFRIGU\WYHD GHL PDW!

4XHOOR FKH FL UHQGH SLe ILHUH H RUJIRJOWRYHREHOTHIEWANVR ODYRUR q LO
WUDPLWH FXL KD SUHVR YLWD XQD FRPXQW;RBVVBBIQWRIQH. FHUFD GL SUDV
PHWRGRORJLH H D]JLRQL FKH SRVVDQR HVVHDPEY BEFRIYRRGH JDUDQI]LD GL C
LQ PRGR GLIIXVR RUL]JJRQWDOH H SDUWHFLSDWLYR



