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' RSR &KDW 37 $ULYDQR JQ.$ I HOW QUATDI HOWL
&RVD &DP EID ' DYYHR SHU® 6FXRD"

6H DYHWM BMWR LOP R SUHFHGHOW DSSLURIROGIP HOR VX@$ D VEXRD UFRUGHIHM |RUH ICBXQWR
FHOWD®! QM@ HQY D DUMLFID®! QRQ2 VR®R &KDW 37 $Q] L P ROD GHD$ XWBI YRWD JI¢ GD
WP SR GIHAR ® TXIOM VSHWR LOYIMELB! QHI QVAKP HQWFKH XVIDP R TXRWGEDQDP HQWM

2 JIL SHU @ FRQYHU/D] IRQH VLW VSRWIIQGR VX XQ WILHOR QXRYR TXH@R FKH YIHQH

FKIDP DR $JHOWE $— 1Q VBIDQR VL SRWHEEH WDGXULH GEHLDP HOM FRP H $.J HOW-QM@ HQW R
Sl> GWAD® HOM -$ $JHQWD

( QR IRUHQRQ2 \VRE XQDBR QRP HGELP DINHAQY

6LWDWI GLXQ FDP ELR GLSDUDGLIP D FKH YD®! @ SHQD FDSILH DQRKH VHQ] D | DULWDYROHH
GD@HQQHVIP D RQGDWD GLK\ SH

'‘DOOD &KLDFFKLHUD DOO $]LRQH &RVD 6RQR JOL $

OHQUWH XQ FKDWERW FRPH &KDW*37 @8 SURJHWWDWR SULQFLSDOPHAQ
JHQHUDUH WHVWR XQ DJHIQWH-PPHOARYDWR $SQ@WVVLVWHQWH GLJL
FKLHGHWHR?PROR XQD FRVD PD D FXL DIILGDWH O RELHWWLYR VW
SRVVLELOL GDWH SHU OD ULXQLRQH GHO GLSDUWLPHQWR FRQWU
FRQGLYLVR H PDQGD XQD ER]]D GL FRQYRFD]JLRQH

8Q DIHOM$’ D® HOQR IQWRUD GRYUHEEH HWHUH IQ JUDGR GL

&RP SUHQGHH CRELHMYR

31DQU LFDUH LSDWDI JLQHAHWDLL

8 VI ] DUH WUXP HQW.GLIMIDHQRQ FDBIQGDLL HP DIOELRZ VHUZ HE | RUH DQFKH VRIVE DLH
VSHALLIAL

( VHIXLLH ®1 D} IRQL

$ GDWIDUVL\VH TXDBRVD YD WRUR HY LOFDBIQGDUR GLXQ FRGUD QRQ? DAFHWMELG

“QWRP P D QGHD? SDWDHGD XQ-$ FKH UMSRQGHD XQ-$ AKH DIMAH SHUQRVIAR FRQOWR

P RWADQGR FDSDAW GLUDIIRQDP HWR H DXVRQRP [D QHODIJIXQIHHXQIIQH ©  GRYUHEEH
HWHUH ODQQR LQ PXLTXHVWDI HQWIQL IHIDQQR D 1 DULQRVBLH TXIQGL2 LGP RP HQR JIXVWR SHU
LQJ IDUH D1 DP 1aDU] ] DUH FRQ LOFRQPHWR
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SOHUVR O -$ $XWRQRPD -0 5XROR 6WUDWHJILFR GHJO

1RQ VL SX  QHJDUH FKH DOFXQL OHDGHU GHO VHWWRUH VWLDQR ¢
DXWRQRPLD GHL VLVWHPL GL -$ $]LHQGHSPERPB RGO B $O-RHW R RRIDGIP
LOQWHUQH FRPH TXHOODORRPIRUW DWOKHIOEBGED DY DIUAMWUH WHVWDW
GHOLQHDQR XQD SURJUHVVLRQH D SL» OLYHOOL LQ YLVWD GL XQ
FDSDFLW¢ FRIJQLWLYH JHQHUDOL RYYHUR VLVWHPL FKH SRWUHEE
VXSHULRUH D TXHOOR XPDQR LQ PROWL DPELWL 7XWWDYLD 2 LPS
YLVLRQH SXU HVVHQGR DPEL]JLRVD QRQ JRGH GL XQ FRQVHQVR D

'L VHIXLWR HOHQFKLDPR D WLWROR HVHPSOLILFDWLYR L FLQTXH
WDOH GLUH]LRQH

&K DVERWH &RQYHUDVIRQDCS — ~-OIYHIR DAMD®! 1Q FXLLVMMMP LVRQR 1Q JUDGR GLVRMOQHH
FROYHU/D| LRQLQDWLD® FRP H GIP RAADVR GD P RGH@FRP H ®1 YDUDQAGL* 37 * HP QL
/ @P D LYDULGL$QMURSIE HF

5HDVRQHW 5 DMRXVRULGL3LRE®IP L 6MMP LRKH LQL] LDOR D P RWAMDIUH FDSDRW GL
WDJIRQDP HVR DYDQ DR 1Q JWDGR GLUMROHWH SLIREGP LIGD® HOWM FRP SGMAD QrH
FRP SDWDEIDD TXH@GLXQ HSHIR

$JHQW B6LMHP L$ XVRQRP L 6MMP LLQ JUDGR GLOJLLH LQ DXVRQRP 1D SHUWROHUH FRP SIW
VX @UD VDD SUHQGHQGR GHRAMRQLHG HVHIXHQGR D] IRQLIQ P RGR IQGISHQGHM

-QORYDVRW.  &UHDVRU_H -QYHQVRUL 6MMP LAKH QRQ VR® UVRORQR SUIREGP L P D
JHOHUDOR QXRYH IGHH H VRO LRQL FRQWEXHQGR DWRYDP HOW DAQQRYD) IRQH

2 WDQ ] D] IRQL 6P L-QWIAJLDVI -ODYH@R Sl» DYDY DR LQ FXLG$ 2 1Q JUDGR GLIHWH

H FRRUGIODUH QOWR 1 XQ] LRQDP HQR GLXQRUWDQ] ] D} IRQH HVHI XHQGR FRP SIMMADMI LALH
RSHIDWYLIQ P RGR DXVRQRP R

3UHYIMRQLFRP HTXH@ GL6DP $ @R DQ &(2 GL2 SHQB— LOTXD®!I GRSR YDUL DIJLXWEP HQWGL
WP H ISRW]DFAKH $@ | LOH UVROYHUHP R RIOLSIREGP D GHMD | MFD  YDQQR SUAVH FRQ G
SIQIH RYVIDP HOW 0 D TXHVM URDGP DS ALDIXVBQR D FDSILH FKH J@ DIHQW VRQR YMAFRP HXQ
SDWR IQMP HGIR YHUR MMP L-$ P ROR Sl»> SRWIQW.

3 ( AR XQD WEHm FRP SDUDWYD FKHP HAMM D FRQIUIRQWR LAQTXH OHD YHIR COMMIHY D
SUNAD®* HHD®! $* ” VHRQGR WSSUIRFHR G2 SHX®$” 96 lAWDP HZ RINGL* RRIGI' HHS0 1QG

JLYHOOR 2SHQ $- 'HHSOLQG

(P HUHQWA-$ FRQ FDSDAW
1O} DD SDUDJ RQDELDD TXHM GLXQ
HWHUH XP DQR QRQ VSHAD ] DR

&KDVERWS FRQ FDSDAW GL
FRQYHU/D] LRQH QDWLD®!
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5 HDVRQHU-$ 1Q JUDGR GLUMROHH
SWREGP LFRP SGMAD QH@R GL
HVSHUAXP DQL

&RP SHVWHQW -$ FKHVXSHWD 1O
GHJ @DGX@VT XDXLFDWIQ XQD YD
JDP P DGLFRP SIWQRQ I IMAL

$ JHQWS FDSDFH GLRSHUDUH
DXVRQRP DP HOWA SHUSHURGL

(VSHUR -$ FKHHAFH®! 1Q FRP SIW

SUROQIDW SIHQGHQGR GHAMRQLH |  FRP SGMAL P RWADQGR SUHWE LRQL
DGDMZQGRVLD® ALFRWEQ] H VXSHURU.D@ P DJJIRUSDUM GHI@
VHQ D VXSHUMRQH XP DQD HVSHUAXP DQL

FREQM

9 LUXRVR -$ FKH GIP RVAD DELDW
VWDRUWGEODUH FRQ SUHWH IRQLGL
JUDQ OXQID VXSHURUD TXHI
XP DQHLQ YDULGRP 1QL

“QQRYDVRU-$ FRQ FUHDWHW H
LQJHI QR VBQ.GD WIXSSDUH IGHH H
VRO LRQLIQQRYDWYH

2 WDQ DMRQ-$ IQJWGR GL
WROHH B! 1XQ] IRQLGLXQ LOMD

6XSHUXP DQR -$ FKH VXSHUD B
FDSDAW XP DQH LQ VWWILFRP SIW

RUWDQY ] D IRQH JHAMQGR FRJQIMYL IDSSUHVHQBQGR
SUIRAHWLFRP SBMLHSIHQGHQGR | XQLOW@I HQ| D DUMLFD®! GLOYHMR
GHAMRQLVWDWAI LFKH VXSHURWH

— BLPL 3DVVL $JHQWLFL IUD —-$ 5DJLRQDQWH H 6\

2JJL YHGLDPR GXH HYROX]LRQL FRPSOHPHQWDUL QHO SHUFRUVR Y
SUWLILFLDOH SL» DXWRQRPL FDSDFL FLR?2 GL DJLUH FRQ PDJJLRU
RELHWWLYR

'D XQ ODWR L PRGHOOL OLQJXLVWLFL FRPH OH QXRYH YHUVLRQL
*RRJOH OD IXQJLRQH 7KLQNLQJ LQ *HPLQL DSSHQD LQWHJUDWD
$QWKURSLF &ODXGH BRQQHW VWDQQR PLJOLRUDQGR QRWHY]
UDJLRQDPHQWR 1RQ VL OLPLWDQR SL» D JHQHUDUH WHVWR PD
ULFKLHGRQR ORJLFD H SLDQLILFD]JLRQH FRPH VHJXLUH LVWUX]LR
PDWHPDWLFL LQ SL» SDVVDJJL 4XHVWR VHJQD XQ SURJUHVVR LPS
URDGPDS GHO SDUDJUDIR SUHFHGHQWH SRWUHPPR LGHQWLILFDU

3DUDOOHODPHQWH YHGLDPR HPHUJHUH FDSDFLW¢ FKH JOL VWHV)\
DSSURIRQGLWD R GHHS UHVHDUFK $OFXQL VHUYL]L QRWL ERP
KDQQR LQIDWWL LQL]LDWR D LQWURGXUUH IXQ]JLRQL FKH YDQQR R
LQIRUPD]JLRQL VXO ZHE 3RVVRQR DG HVHPSLR VWUXWWXUDUH X
XQ DUJRPHQWR FRQVXOWDUH GLYHUVH IRQWL ULDVVXPHUOH H S
PDQLHUD DXWRPDWL]]DWD 4XHVWD DELOLW¢ QHO JHVWLUH O LQIF
TXDVL LQYHVWLIJDWLYR SX° HVVHUH YLVWD FRPH XQ SULPR SDVVR
DIJHQWLFR GRYH O -$ PRVWUD XQD FUHVFHQWH DXWRQRPLD QHC
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6HPSUH IDFHQGR ULIHULPHQWR DOOD URDGPDS GL FXL VRSUD SR
DOFXQL HOHPHQWL FKH SRWUHEEHUR FROORFDUVL DOPHQR D OL)Y
SUHQGHQGR DOFXQH GHOOH FDUDWWHULVWLFKH DSSDUWHQHQWL

$FFDQWR D TXHVWH FDSDFLW¢ SL» JHQH U DOCALS QIGAD LIDRYR. [H GAHOLW |
VSHFLAKH PRVWUDQR FRPH O -$ SRVVD LQWHUDJLUH FRQ FRPSLW|
DFFDGHPLFR H GHOOD ULFHUFD

e 8Q HVHPSLR FKHSRWMNQPLDO H23XWXUR HRIFRSHBE-WUDWWD GL XQ
VRUWD GL VILGD PROWR DYDQ]DWD VL FKLHGH D XQ DJHQWH -
G DYDQJXDUGLD DO PRPHQWR QHO FDPSR LQIRUPDWLFR FRPS
VFULYHUH GD JHUR LO FRGLFH LQIRUPDWLFR QHFHVVDULR SHU |
LQILQH HVHJXLUOR SHU YHULILFDUH L ULVXOWDWL /D YDOXWD
VX FULWHUL GHWWDJOLDWL VYLOXSSDWL LQVLHPH DJOL DXWRU
QRQ 2 XQR VWUXPHQWR FKH XPHWPR BLIPSMBUWESLUH D FKH SXQ
VRQR JOL DJHQWL -$ QHO SDGURQHJIJLDUH FRPSLWL VFLHQWLIL

e $OOR VWHVVR WHPSR \SWDQ @D IRDWPHHERRBRFUHWH FKH JL¢ RJJL C
ULFHUFDWRUL H SURIHVVLRQLVWL QHO ORUR (ODNYVRUSDGQWHOOH
HVHPSLR VRQR SURJHWWDWL SHU DVVLVWHUH QHOOD VWHVXUL
ULFHUFD H QHOO DQDOLVL GHOOD OHWWHUDWXUD VFLHQWLILFD
ELEOLRJUDILFKH 5DSSUHVHQWDQR XQ DLXWR SUDWLFR FKH DX
GHO ODYRUR S LOQWHUHVVDQWH QRWDUH FKH FRPH VSHVVR DF
IXQJLRQDOLW¢ VLPLOL D TXHOOH GL ODQXV $— VWDQQR LVSLUDC
FRGLFH DSHUWR OLEHUDPHQWH XWLOL]]DELOR SHPRGDINWFDELO}
4XHVWR IHQRPHQR IDYRULVFH OD GLIIXVLRQH H O DFFHVVLELOL
EDVDWH VX0O -$

&DOPD H *HVVR 4XDQWR 2 6ROLGR 7XWWR 4XHVWR"

4XL SHUPHWWHWHPL XQD ULIOHVVLRQH SHUVRQDOH K\BWDWD VXC
WHFQRORJLFR / HQWXVLDVPR 2 SDOSDELOH PD GREELDPR FKLHGH
SURQWR SHU XQ XVR DIILGDELOH PDJDUL SURSULR QHO FRQWHVW
RQHVW\DLBPPR DQFRUD DJOL LQL]JL

&RVWUXLUH XQ DIJHQWH $- MKUHHPHGRPOH GWEEFRROOLEDWHRUHQ]D
DELVVDOH WUD O LQWHOOLJHQ]D JUH]]D GL XQ TPRGMHOD R COLIQIX L
SXEEOLFED]LROH GD SDWPRNMWULSVFHQDUL. SDUWLFRODUPHQWH DIID
IXQJLRQDPHQWR GLHWUR OH TXLQWH 2 IRQGDPHQWDOPHQWH XVI
XWHQWL FRPPISOGWDWRUH GL WHVW EPFSDMOW R WRDIDVRVA.G DQWR
QHFHVVDULD SHU IDUOR DJLUH QHO PRQGR UHDOH LQ PRGR VLFXU
4XHVWD LPSDOFDWXUD LQFOXGH O DFFHVVR DJOL VWUXPHQWL JL>
FRPSOHVVH GL JHVWLUH HUURUL GL LQWHUDJLUH FRQ LQWHUIDF
UREXVWR DIILGDELOH H IDFLOH GD XVDUH WUH DJJHWWLYL FKH
FRQWHPSRUDQHDPHQWH / LQWHJUD]JLRQH FRQ L VLVWHPL HWHUR.:
HOHWWURQLFR SLDWWDIRUPH GLYHUVH UHSRVLWRU\ GL FRQWHQ
FXL QRQ SDUOHUHPR SHU" LQ TXHVWR FRQWHVWR -0 ULVFKLR GL
SDVWLFFL R SUHQGRQR LQL]JLDWLYH LQRSSRUWXQH 2 DO PRPHQ\
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8Q 7UDGXWWRUH 8QLYHUVDOH SHU O -$" -0 3URWEF

8QR GHL SUREOHPL WHFQLFL SULQFLSDIOIX®GDODV RAWHBRIIDHH O -%
$SSOLFDWLRQ 3URJUDPPRYHMOQWHKWQ LW LHPH GL UHJROH FKH FRC
GLYHUVL GL FRPXQLFDUH WUD ORUR HYOQWWHQRY LF R-XAMYRRBR® RHG ROAO I
VYLOXSSDWRUL D GHVFULYHUH RJQL VWUXPHQWR LQ GHWWDJOLR
IOHVVLELOH

) XQPIRQ &DAQJ  7WDG LRQD® 0 RGHOSRQWH W3 LRVRFRO0 &3

e 2 JQUIXQ IRQHR $3-GHYH HWHH

b SW o /-$ FRP XQFDFRQXQ FOHQVWEQGDLG

o BHUHXQLP SOP HOM| IRQHGYHUDSHU | ¢ -CFIHQWQMUDIIVAH FRQ VHUYHU
RIQLVAKP HQWR VSHALLALSHURJ QLVMAXP HQWR

e 0 WDDWRQGDWE]] DIHHWHP S@IFDH

o ' LILAGIGDVFDOWH H DJJIRWDH QOMILD] IRQH HG2 SRWQ| ID® HOM Sl»
\FDOELG®!
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3HU VXSHUDUH TXHVWR OLPLWH $QW K U RSLFHKD ERUDR\SHRIVIWRU B WIRGH
' 0&3 / LGHD GL IRQGR & WWDHISWDHDE®QWRR {WHHED SW®R O LQWHUD]LRQH
$- H VWUXPHQWL HVWHUQL -QYHFH FKH O -$ GHEED LPSDUDUH D
FRPXQLFD FRQ XQ LQWHUSUHWH LO FOLHQW 0&3 FKH SRL VPLVYV
VSHFLILFL SHU FLDVFXQ VWUXPHQWR L VHUYHU 0&3

-O IDWWR FKH DDPLHQ&8MRSRRI$H DOWUH VWLDQR DGRWWDQGR R VSFt
O 0&3 @ XQ EXRQ VHIQR $QWKURSLF VWHVVD KD ULODVFLDWR VHU
VLVWHPL FRPXQL FRPH *RRJOH 'ULYH 6ODFN H *LW+XE

6LJQLILFD FKH LO SUREOHPD @ ULVROWR" 1R / 0&3 2 JLRYDQH OD
S$QWKURSOLFKH VROOHYD TXHVWLRDRLVE&D QOBRWMWRIAHLWHEDOH 2 WXWW,|
BHU" O LGHDWAILQXGDRIGDVVR OBHWFR HQ CHWHK VA ISSUDWLFDELOL

$IJHQWL - QWHOOLJHQWL LQ &0ODVVH G6FHQDUL 3RVYV

( YHQLDPR DO GXQTXH VH H TXDQGR TXHVWL DIJHQWL GLYHQWHUD
SRWUHEEHUR IDUH GL XWLOH SHU QRL D VFXROD" 3URYLDPR D LPF
SUHVHQWH FKH SDUOLDPR GL SRWHQ]LDOLWE¢ IXWXUH QRQ GL UHI

e 7XWRUDJJLR 'DYYHUR 3HBWORQIHQWWBWRH QRQ VL OLPLWD D GDU
DQDOL]]D LO ODYRUR GL XQR VWXGHQWH LGHQWLILFD OH ODFX
GLYHUVH SLDXWDQIR® M3 SHU DFFHGHUYL FUHD HVHUFL]L PLUI
ULWPR GL DSSUHQGLPHQWR

e $VVLVWHQ]D QHOOD &UHD]LRQ H GMHIQW 8 WIHD ORWUHEEH FKLHGH !
XQD OH]JLRQH LQWHUDWWLYD VXO FLFOR GHOO DFTXD SHU OD VI
EUHYH XQ TXL] IRUPDWLYR H XQD PDSSD FRQFHWWXDOH / DJH
TXHVWL HOHPHQWL DWWLQJHQGR D UHSRVLWRU\ DSSURYDWL R
VSHFLDOL]]DWL

e 6XSSRUWR $PPLQLVWUDWLYRX)LIRLNWMHRWHO SRWHQ]JLDOH SL» L
DJHQWH FKH JHVWLVFH OD SLDQLILFD]JLRQH GL ULXQLRQL FRPS(
VWDQGDUGL]]JDWH PD SHUVRQDOL]]JDWH LQWHJUDQGRVL FRQ UH
SURFHGXUH EXURFUDWLFKH LQWHUQH

e 9DOXWD]LRQH 3L» $SSPRIRIQDWMH XQ DIJHQWH FKH SRVVD DQDO
FRUUHWWH]]D GL XQ FRPSLWR PD DQFKH OD VWUXWWXUD DUJR|
FRHUHQ]D GL XQ SURJHWWR IRUQHQGR IHHGEDFN GHWWDJOLDW
DOO LQVHIQDQWH RUFKHVWUDQGR VLQJROL DIHQWL DGGHVWU|
GL TXHVWL FRPSLWL

4XHVWL VFHQDUL VRQR DIIDVFLQDQWL PD VROOHYDQR DQFKH LQYV
SHGDJRJLFD GHOO LQWHUYHQWR OD SULYDF\ GHL GDWL O HTXLW
GHUHVSRQVDELOL]]DJLRQH /H VILGH HWLFKH H GLGDWWLFKH VRQI
WHFQLFKH

SRWHWH VHIXLURMVMWOUEGLOINVDEGRORQRSSBUWERRODIUH VH YROHWH D!
FRPH VL FROORFDQR LQ TXHVWRDJVHMWQDRXRBD®/F®OQFIHWWDL OGL —$
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