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$00 HURLVPR GHO VROGDWR ULPLQHVH QHOOH YDULH JXHUUH
G LQGLSHQGHQ]D H PRQGLDOL DEELDPR GHGLFDWR SDJLQH H
GL VWRULD *UD]JLH DO QRVWUR SHULRGLFR QRQ SRFKL FRPED\
FRQ L ORUR DWWL GL DUGLPHQWR VL JXDGDJQDURQR PHGDJOL
PLOLWDUH VRQR HQWUDWL QHO FXRUH GL WDQWL OHWWRUL
1 &23(57,18 GDOMWDQGH *XHUWDXHVWR WUDJLFR HYHQWR SURSRQLDPR XQR
KORQXPHQWR DL &DGxwL YSDFFDWR LQVROLWR QRQ OH LPSUHVH GHJOL XRPLQL LQ JUL
GL %HUQDUGLQR %RLIDYDQD TXRWLGLDQLWI GDOOD JHQWH FRPXQH

GL *LOEHUWR S8UELQDWL
Q ,Q IRUPD OHJJHUD LQ DOFXQL FDVL SHUVLQR VFDQ]RQDWD DE

(', 725,8/( FHUFDWR GL ULHYRFDUH L GLVDJL GHOOD SRSROD]JLRQH ULPLC
&HQWR DQQL ID OD *UDQGHXXBOWH L TXDWWUR DQQL GL EHOOLJHUDQ]D GRYHWWH VRSS
/D FDUWROLQD GL *LXPD o4 LQFXUVLRQL QHPLFKH GDO PDUH H GDO FLHOR LO IHUPR G
OH DWWLYLWI EDOQHDUL H PDULWWLPH OD FULVL HFRQRPLFD

35,02 3,$12 WHVVHUDPHQWR GHL JHQHUL DOLPHQWDUL GL SULPD QHFHVVL
&HQWR DQQL ID OD *UDQGMHYHBPIRWR OD PDUHD GHL SURIXJKL YHQHWL SLRPEDWL VXO
IRWHUHOOH ULPLQHVL  FRPH XQD YDODQJD H LQ XOWLPR DQFKH O HSLGHPLD GL kVSD.
FKH IHFH FHQWLQDLD GL YLWWLPH $QQL GL VRIIHUHQ]D H GL

$57( ( 6725,% VRSSRUWDWL GDOOD SRSROD]JLRQH FRQ GLJQLWI VHQVR FLYLI

,O JXVFLR G XRYR QR"q FRQ VHQWLPHQWR GL DXWHQWLFR SDWULRWWLVPR

GL 6DQ 9LQFHQ]R JHUUHU
OHGLRHYR 5LPLQHVH /H IRUPRBWHILH FKH FL KDQQR SHUPHVVR GL FRPSRUUH D kSH]JHW\

GHO FKLRVWUR GHL 6HUYDGYLOQEMHQWH SHULRGR g QRQ D FDVR OH DEELDPR WLWRODWH
g SURYHQJRQR LQWHUDPHQWH GDL JLRUQDOL GHOO HSRFD LQ

6725.8 ( 6725, ( XWLOL]]IDWH QHL OLEUL GL FKL UHGLJH TXHVWH QRWH

/D &KLHVD GL 6DQ 1LFROY/®PQUBRYWRD]LRQH GHO &HQWHQDULR GL TXHOO kRUUHQGD FDU
FRQVHQWH DOO DXWRUH GL ULYROJHUH XQ SHQVLHUR DIIHWW.:

6725 % SDGUH 8PEHUWR ODVLQL PDHVWUR HOHPHQWDUH QRQFKRN &D"
(/] $5&+,7(7785$% 9LWWRULR 9HQHWR FKH LQ YLWD PDQWHQQH VHPSUH DFFHVD
*LRUJLR 9DVDUL GHOOD WULQFHD 6RQR VWDWH SURSULR OH VXH QDUUD]LRQL

H OH WHUPH GHOOD *DOYPRLRPOLR VXO IURQWH GHOOD ULFHUFD VWRULFD 8QD VSLQWD
WXWW RUD

75% &521$&$ ( 6725,% 0 0
,0 kK3URFODPD GL 5LPLQLY ‘

GL *LRDFFKLQR 0XuDpw /% &$572/,1% ", *,808%

(VWDWH

/H GXH JLRUQDWH DYLDWRURIXPR GL PDUH { SULPD GL SDUWLUH W H
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/ 17(59,67% g— S5 2 *ﬂw

6WHIDQR %RQDFFLQL
3UHVLGHQWH
5HJLRQH (PLOLD 5RPDJQD

086,&$%
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kOHUXFFKLR

,O0 SDVVDJJLR GHO )URQWH
QHL ULFRUGL GHL EDPELQLYy
k'XH SDGULYy
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/D PHGDJOLD GL $PDWR 5RQFRQL
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&HQWR DQQL ID OD *UDQGH *XHUUD I1RWHUHOOH ULP

/D FLWWIT VWD YLYHQGR XQD IHOLFH FRQJLXQWXUD
IHUPHQWR LQQRYDWLYR PDL FRQRVFLXWR LQ SUHFHG

HOO DSSURVVLPDUVL GHPK (O TXHVW DQQR XQD VWDJLRQF
11DWDOH k/ $XVDy ’ EDOQHDUH EULOODQWLVVLP
vHWWLPDQDOH FDWWROLFRVLD DQQRVWHVVD RSLQLRQH VRQR DG
ULPLQHVH IRUPXOD XQ OH DOWUH WUH WHVWDWH U
DXVSLEDR VLD DQQR GL GL 3DFH $XVDy k,0 ORPHQWRY H

SDFH GL FRQFRUGLD dB KHFRR Q FR U G LAD«<¢RUWGHUH 5LPLQHVHY !
SURJUHVVR IUD WXWWL &SQE%@IUFHVVR YILLai-:JBQ H QHJOL DOEHUJKL
VSHFLDOPHQWH IUD OH slu UBWLYL SHU O LPPLQ!
G (XURSDDXJXULR WLHGHR SR OL G (XlglRJgB\yIZJOL RVSLWL IHUY
FRQWR VRSUDWWXWWR OH VWHVVH DVSHWWDWLYH
GHOOD UHDOWI X SDVVDWL DQFKH LO ULRUGL
ORFDOH OD FHQW@WRPH O FKLDPDWD \GL WX¥WWLOD VLVWHPDI]LRQ
VWD YLYHQGROD &KLHVD 1XRYD / $GHOQWWOIRUPD H LO ULDVVH'
XQD IHOLFH /LGR ULVWUXWW XU D WO BHORUSHPANID OLWRUDQHD ¢
FRQILXQWXUBRQ VWXFFKL H GHFRWIObRQHPHQWH / +RWHO
5LPLQL QHJOIPRUHDOL O GLYHQWDWDQODNUIHQIFKH KD DSHUWR
XOWLPL FLQTKWHPHWH 1RYHOOL FHQMWRILRQH L SULPL GL PDJJL
DQQL KD WRFEDWRQGDQLWI H FXOWKUDQ IHUPHQWR O DOEHUJ
FRQ PDQR L VBIOQL SSRGURPR )ODPL@LBXQWR GL ULWURYR GL V
WDQJLELOL GYUX¥Y¥HJIJXRQR HPRIDRRAWOHVVH HXURSHD LQ YDF
FHUWR EHQHWHUHL JDUH LSSLFKHD FLFOIQIWH BKFHD SDUWH GL T
HFRQRPLFR H PRWRFLFOLVWLFKH AGLMWQWRDD\O VROLWD DVVI
/ LQGXVWULD SUROXQJD OH VXH FRUWHVVLIOp®R]LR GHOOD VSLDJJ
EDOQHDUH YOO 2VSL]LR FRPDVFRGH OLYIXHs GHO OLGR LQ VROL
D JRQoH YHOHXHVWR EHQHPHULWRDFRWEBIHOWDRGR GL JUDQ OXQ
H FRPLQFLD D/L HUJH XQ DOWUR LPGRXJHQWR GHJOL DOWUL ED.
GLVWULEXLUH \LWDWRXWR LO k%RORBAVHIVVDUH GHOOH VHWW
IUXWWL DQFKHV¥HJLR OXUUL ,Q FHQWYRVLRQL GHO k*LRUQDO
DFHUEL D ODUJKL VWYDMYWGHEHIXD XxuDWD OPRBRORYGWUIDREUDQR UDIIRU]
SRSROD]JLRQH , YLOORHILNPRWL URKSDUPLR /RWW BHIRQH EDOQHDUH LG
FDODQR D IURWWH IDRQR §AUMH)X0IJRU X BRIADHWD O DUULYR JLRUQ!
GHO KEHO PRQGRyY H KDQQR YWRSULDoFR FKHGIDBRGDWH GL IRUHVWLHUL
GD VSHQGHUH H QHO QUWRMHPOHRQR LQ IDVWWRFRFHFDQR GL RVSLWL H ¢
VL ULVYHJOLD XQ IHURKH@WR [ ODYRUL GHO PP \WWRQBWD LQ VSLDJIJLD E
LQQRYDWLYR PDL FRORWBIXMMFHLQUURYLDUGCDH EPHRPRYL 0D PHQWUH C
SUHFHGHQ]D 4XHVWDS®RWRYPLOH VFRUUH JLFBR®YY FHREAID FRQ LO VRO
IUHQHVLD RSHUDWLY DGERERMEMILEL WWDGLQIULWORPPSHQVLHUDWR H IHV
WXWWL oRULVFRQR DOEFHGHIKYROWD OH VsDloldH PFHVWUR (GRDUGR 6DU
ULVWRUDQWL QHIRILFRWWVWUHPD GLVLQYRDWXUIZ/R FRQ OD VXD RUFI
FRPPHUFLDOL OHIJDWHyDQWXWBEWRRD UDJLREOH KRELWXN GHOOD SLDWMW
DXPHQWDQR D YLVWD X RFFKISRHYLVLRQL Gl RPsXKRFBYKHVLD ILQFLSULD
OH FRVWUX]LRQL VRUJR@R® DQQR GL SDFHLRESIOOHWWDWDz ULHPSLH
TXDUWLHUL UHVLGHQI$DRIUIPDVRXQRD VRQKBBREYYRDO a JLXQJH LO
H WRUWXRVD YLD 7UDFD§°Q@WPLBJHDLWULD OXJOLR O XOWLPDWXP GHO
VRSUDHOHYDWD UHWWRQFOWR V. FLQDUVL GHOWPHOAYEWR H GRSR DSSHC
OXQJR LO VXR DVVH VBIPQOR $®UFOLPD GL FLQTXH JLRUQL O (XURSD VI
DSULUVL OH QXRYH 219BHQHQ]RVD DWWHVD LOHUHERGRWD QHOOD JXHU
IHUURYLDULH FKH GDWD®QRILRUPHQWH 0 Riy{yEB YR RHIVUD OH LOOXVI
ODYRUR D WDQWL RSHUDk* LRHQAMOM GHO 3RSRbRy TEGHYL DRGUDQQR D
DO VXR VERFFR VX0 ORGRIVRUJH UHJDOD DI°8DRQYH QHO FDVVHWWR
XQD EHOOD FKLHVD L@QNWWRHIQBR VXH LQWXL]LRQL I7XWWR
JRWLFR FKH QRQ DYHQE B WDHMHRGHUH FKH DYUHPR
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&HQWR DQQL ID OD *UDQGH *XHUUD 1RWHUHOO

&RQ O LQL]JLR GHOOH RVWLOLWIT JOL RVSLWL DXVWULDFL H XQ
OLGR H OD VWDJLRQH GHL EDJQL VL FRQFOXGH SUL

O FROSR GL ULYROWl—‘(Bq.E'QaIDJD@ID SUMDHREIDVD]LRQL FRQ GDQJ]Hz

yD 6DUDMHYR VL ULSHUFXR ]D.QXPHURVD{z

LpPHGLDWDPHQWH vxéoblL PDJLDUL xb&uvklW D VFULWWD DG DUWH
TXRWLGLDQLWI GHOO % QWDWLYR GL LQYHUWLUH
ULPLQHVH JOL RVSLWT.E/‘[R%%QLF&UEBL 6D@WR§?§@I—’%O“ VAMD LD
VSHFLDOPHQWH TxHOoOL GWUDVFRUU Ko €xJLD FKH

QD]LRQDOLWI DXVWULDF LHYFH D F
XQJKHUHVH DEEDQGRQD%F@ FOLPD Wgé‘?s HOVLRQH
LO OLERWHO +XQJDULD PHOD?FRQLYFDRDZQ]LHUL 7D ¢
UHJLVWUD OD IXJD SUHFLSLWRVD

GLVRUGLQDWD GL JUDQ SDUWH GHOOD GHO VL FRQF®
FOLHQWHOD TXHJOL SJICROQPWL VX PDQL GPROWIR S/XLPD G
VHPSUH VDOXWDWL GPRPEGW v wiblP@GHKL H D]]XUQL | WRX'E WO OH
ORFDOH FRPH IQRVWUWBIPQHIH PHUOHWWL EHGCEGELRKIGH GWI 1L, 58
H IUDWHOOLz H IFDYDOURILHVERDO FROOR H GKP SUHRABRQR OH
RVSLWLz /R VFRSSLR GHOOD JXWURMQGH SROLW

/ +XQJDULD LQDXJXUDWRLWD SURSULR QHLQRRR@IDOQ PHW
QHOO HVWDWH GHO  FX4 \LDFR@-XWIR 0XOOHWDF&BURD®D oQH
GDO k*D]]JHWWLQR $]]XUUR}ULIJRQR FRQ JUD\QNSUHDRUGLQDUL
FRPHXQD GHOOH FRVHDHARRUWH]ID H FRUWHWIHOO +RWHO +XE=S
EHOOH VRUWH VX0 QRVYRURWIGR/RQR LQWHG@WXLYLWR GDOHME
ROWUH DG HVVHUH O SOWHEBPRVH OH ULoQLWXH®GI @ROHPEUH §igg
GHOOD IDFROWRVD DUUWWRFEDPOR GLly6DQW SITFHUJIR RV S L[S
GHOO ,PSHUR $XVWUR/BQARWRFRULPD UHD]LROGMHUVL PHVL X8
O DQFKH XQ FHQWUR GXHQ®D GL ULQXQFLDGOH DORIBOAL YHQHWL JLXQWL
VDORWWLHUD DELWXBOHSBLWSRYERQ XQ URWHBGRLAIQ VHIXLWR BOGD KURWWD
GL WXWWRBOHBMXURSHD TXDOFKH JLRUQR GHFRIGRORRIHWWRY [/ OXJQLR .,

LQ YDFDQ]D , VXRL FROFHWWXDUH XJXDOPHYW G LYF AMLWDOH GHFUHWR.GHO
HLVXRLULFHYLPHQWQDIBP®QROH PDJLDUD FRWARD&RBPLVVDULR GL.SLPLQL
VHPSUH QRWL]LD /D IMM@I®» OD SUHVHQ]D HPOIRV Wb @FR VWDELOH D*GEVSRVL]LRQH
QDJLRQDOH XQJKHUHVEHEHOHREL BWRWDJR QL GW D OFX QBRI OLH VSURYYLVWH

FRQ XQ EDOOR IDYRORWUWDVGRUUH LQ XQ FOBARDDWHWRIHRQH / DUELWUDULD
OXJOLR JLRUQR GL 6DFPOW BQRAR LFR RFFXSD]JLRQH GXUD oQR

O HYHQWR SROLWLFR PRQWDWR SLGWDQWR B &Y HRXxSMHO HG

HVFOXVLYR GHOO HVWIDMMWDPSDHIH LO OLKMPRRYWHRMUALFKL JLXGL]LDUL

4XHOOD VHUD QHO VDBRRRWIHOL JLRUQR LPICRKEHRVILFPQO HVWDWH

SLDQR WHUUD VL UL X @LHLFMXRX WWO O J LD FWHO 3Hy © +RWHO +XQJDULD

FRORQLD PDJLDUD LQ WD¥WIFHUDUH JoL vwYbBEHE0QDOPHQWH OH VXH VDOH

D 5LPLQL H WUD URPDBWUWKRQDUQH O HVRGR PO D QXRYD H EHQ GLYHUVD

YDO]HU H VFBOQILIQIVKED]THWWLQR $]]XUURY KRG D GHO GRSRJIJXHUUD
SULQFLSHVVH GLSORRDWXNLRQH FKH LO FRUDL RUHVFDWR ULSXOLWR H
XI0FLDOL DUWLVWL HHXHWR®HR MR GroesEHYPOLDQLIIDWRz VL SUHVHQWD FRQ LO
YHFFKLD DULVWRF UD WD FEURSPOWR 0 ,WERRAB FbgRWHO 6DYRLD

IDOWHUQDQR FRQYHUVBLRIQLDBUHSLPLQL q VFULYH

H EULOODQWL QHOOD IFRIHRXDREBWH I1RQRVWDQWH

GHOOH OLQIXBDOT PDQIG® PRPHQWR FULWLFF
LQ YLVLELOLR OD VWDP®SNYHWHYWBE SUREDE  1RWH

SUHVD DG LOOXVWUD UK URSG®D W QRMRHILHIY D V @l <, © S IEWHIEGIR Sl IXULRG OXOLR

k,O ORPHQWRY DJRVWR

GHOOD IHVWD IULFFD BOSULURDJIRDLRRORQLD k,O *D]]JHWWLQR 9HUGHY OXJOLR
GL OXFL GL RFFKL GDeEOLOROWEWEXQJIJDULL k,O *D]]JHWWLQR $]]XUURYy DIJRVWR
GL RUR GL JLRLH G RJD(ELENRWWQ]D QXPHUR' &IU $WWL GHO &RQVLJOLR FRPXQDOH GL 5LI

&IU k,0 *D]JHWWLQR $]]XUURYy OXJOLR
VSDUVL VX WHVWH ELBOQBRYHR XRIXRHQ RJIQL
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&HQWR DQQL ID OD *UDQGH *XHUUD 1RWHUHOOH

3HU VXSHUDUH OH GLIOFROWI GHO O RSLoFLR DEE
OLQR H SDVVD DOOD FDQDSD LWDOLDQD

. "

i R VED U bpHowR BRo g U DVIRUPDI LR Rowxuo o
IURQWLHUH QRQ SRFKH LG OVOD FD Qd»8SMDFHVVDILRQH GHIOL DU
LWDOLDQH HQWUDQR L L\ D L R GDOO HVWHUR O C
TXHVWHQOD k%RUGgULDQPfI—tJI!IL_IJL]]bJ LQ FF{BH/@ILL LRQH GL RULHQWD UH
QLFDy GL 9LVHUED 16WDQPHYADW L HQH OR@IRUIR SURGXWWLYR GH:
FKLXVXUD GHJOL VERFFKL GRYN OD FL VXOOD FDQDSD LWDOL
PHUFH YLHQH GLUHWWD qRFRJYYlHRcHQWF%D RUDJLRQH GL TXHVWR Q

k& RUULHUH 5LPLQHVHYyY L QDIFFi:KLQDUgU RWWR IDYRULVFH OD U
VWR g VL SUHYHGH OD L L D FRQIHUPD FKH L PDFFKLC(

QHQWH FKLXVXUD GHOPD YRR GHUNOFH O WRUQDSARJH\LDIUDQDUH LC
OHFFDQLFD 'RVVLz /D L L FL £ D GD XQ WL
GHO JLRUQDOH QRQ FR QS&G@R VWDEEvIdEPPR%L&WﬁiPLQHVHy
VRUSUHVD L YLVHUEHVL LO SURYYH PDJJLR D SURSRVLWR
GLPHQWR O QHOO DULD GD DOFXQH GL XQD I*LWD G LVWUX]LRQF
VHWWLPDQH &RQ O XERWIRMH L 9LVHUED & RUEHAAED 'RVVL GL 9LVHUE
GD SDUWH GL XQ QD]LRSDBAERWPOD IROOD GELODX¥RURDWRYEULWWD FRPH
VHUER GHOO DUFLGXFOHHOR RRVUFRHULD VL UHRIVH EQGXVWULDz /HJIJLE
JHUGLQDQGR HUHGH BQYBOEBDPHQWDUH SADHEDWR ¥ FRUVR OH DOXQQ
GHOO LPSHUR DXVWURXQEPULFWHUFHGHUH QRMNWIR DHILH 6FXROH 7THFC
LO PHUFDWR GHO FRUGPDPURKPH RQGH RWWH®HUH XKRRBRDIJQDWH GDL OF
UHJLVWUDWR XQ YLVWRVBOWRALRH bowuHOMHIWRPVIVIYL UHFDURQR
OD PDQFDQ]D GL RUGLQDBIWRABKID 'LwwDz VHRUFRDUAMEOMH VLWDUH OD FF
FUHDWR XQ FOLPD GL PISRRYWB-YRR JLRUQD IFDQDR D RPFRR PHFFDQLFR G
DQDORJR D TXHOOR YRBhoRDWRMIWR GDO 6RWW RSXYVIHNOMR RVVL DFFRC
QHJOL XOWLPL DQQL GHQRR[F REHIHVVH X10FERMQWITXHVLWD JHQWLOH]]D
ILRQH 7R]]L TXDQGR QBHFAKLEXL VWHVVR DOWOH QRIHILRPWUL H GDO 'LUHW
VXUD GHOOD PDQLIDWM%WR B HY D GHOOD &RUGHULD VLJ 'HPR
JHWWDWR VXO ODVWULF B SHFHMHRMAPHG LD PIKRHOMWEHOLVLWDURQR L PDJ
IDPLJOLH GHSXWDWR UDJJLXQJHRRORFER. DPPLUDQGR OD
3HU VXSHUDUH OH GLIGFRQWWWHPEUH LO k&RDQIGHRWLWI GHO PDFFKLQ
GHOO RSLoOFLR VL FKLEGH BHYWR ARPXQLFD QIXRQLVVLPR H SHUIHWWR D
WXWWL DQFKH D *DHWBHOR)BFHWWL ID VDSHUWD \BIIRASHDNMMWROD FDQDSD J
FKLQHWWL "HOHJDWRPpHHD &RUEHULD 'RVVLO®ARBGDRS$ WXWWH OH DO X
JLR ULPLQHVH JLI DOWUHKEPIRAILT LQLILDW B MUDMPWBIQDQWL O VWD)
EHQHoOFR QHL FRQIURQWl $EQORWWH SHU XIH WRPPIHWQWH VHUYLWR XQ
VLRQH GL YHQWLGXH MDORVRKWLIOQIUHVFR / DFFRJC
GL FRUGLFHOOD O SRFRUGRWDDLRNLPD ULFHYXWD
VDUT PHJOLR FKH QXOPIDQXWBKH VLWD DOOD oRUH
SHUFKN GDWR LO PLQRXWWUDDORR SURFXUDWR YL
GL WDOH PHUFH O $PPLRGEWUD]LRQH DL SDUWHFI
JLRQH )HUURYLDULD QR IDLYWHEEKH QRQ PDQFDUR
DYXWR DOFXQ ELVRJIJQBLLAOVBXHWWBH ULQJUD]LDPF
PRPHQWRZz SODXVL H DXJXUL DO SURSU
/D FRPPHVVD FRQVHQWHGARMHVDELOLPHQWR H D
QHUH DSHUWD OD 00ODI®®DJ®DD@D

FULVL GHO FRUGDPH SRRV BIXE@WUDWD LQ JXHUUD
WDQW O FKH ILQ DWWISHWD KW OPOLD OD &RUGHUL]
VLWXD]LRQH JHQHUDOML WD WDVIYWLVSRQGHUH DO
UHQL XQ SRFRz LO SURSINIHWEHOORFR WHUUT VHP
*LXVHSSH 'RVVL GHYHLI) PRYUPHQWR L PDFFKLQD!
GHOO DLXWR GL XQD BERQEBMH HHROKALBIQGR DGGLULW\
GHUH XQ SUHVWLWR S$HWRIGK)WDRH LO
OLFHQ]LDPHQWR GHJOL RSHUDL
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O WLWROR RQRULOFR O FRQFHVVR D *LX\
DOO LQLJLR GHO SHU DYHUH VXSHUDW
FRQ LOQWHOOLJHQ]D H OXQJLPLUDQ]D

3HU DYHUH VXSHUDWRVOD kJRUDIJGRUL VRVWHQLWRUL F
FULVLY GHO FRQ LQWHOODJFRVW BIX]LRQH GHOOD FKL
OXQJLPLUDQ]D QHOO L@WHRIHELN HO®HORMLGGHWWD &KL H\

IDEEULFD H GHJOL RSHUD%DDQDQWL | &R GHQJIOLHUH '"HOHJC

*LXVHSSH 'RVVL O RFRPXQW®H YRWDWR GD XQD PRO

GHOOD &URFH GL &DYDOIGLUBRGWHALODYAUR*LXVHSSH 'RV VL
/ RQRULOFHQ]D VROOHFQWOW RWWREDKY GHO HQWUD I

SDUWH GHOOD SRSROD]LRIDUHWGL ®H U HIRFLWDWR k3UR 9LV

YLHQH VROHQQL]]DWIXQLRYIGA VPR DSROLWLFR FKH
JHQQDLR QHL ORFDOL GBI©® ODX&RYIGRH GHDk, O ORPHQWRY
'DO k& RUULHUH 5LPLQHVHDJIOHXSISOPRSHUVRQH RQHVWH Fk
OD FURQDFD GL TXHO GLVLQWHUHVVDWDPHQWH

VLPSDWLFR FR@HPS UH LQ PDRUUPJID SHU LO EHQH H
rsnuol o FHBD QHORAEXMWIDLIH sonvi
ORUR EHQHPHULWR SURVVEEFGRQGR DOOH FRQWXPH(

SULQFLSDOH VLD VWDW OOD PDOGLFHQ]D GL SHU

LQVLJQLWR GrR)\szx/L @) DQ;EKd'd)DlHGHz
&URFH GL &DYD LQ SULPD OLQHD
GHO ODYRUR Y%QHPRWRLPE’ sg; XWDUH OD SRYHU
RIIULUJOL OH LQY D QHL FRPLJVVQIEWQHO IHEEUDLR GH
( OD FHULPR UH GHO FRUG
® VYROWD v:ﬂé-ch_R G LVR#&&&@W RUH GHO
H VROHQQH $ocg>RYHU|_yz&RPLWDWR GL %HQHOFHQ
SUHVHQ]D GL WXWWL JOL SUR 9LVHUEDz OR DIoDQF
RSHUDL ROWUH *DPEHULQL 5RVVL B8UELQ
LO FDSR G DUWH VLJ 'HPREUJDWHRBHWRMROHWWL XQ GUDS
SURQXQFLY XQ EHOOLVVEBRYGLHFRUWRWH SHUVRQHz /R
SrhLLL ULFRUGDQGR JOL VIRUBALH XKHAD¥R IRPFIDQLVPR O GL IDQC
Fol elee FRPSLXWL GDO FDY 'RVVLRFHRBRRIWBOBH IDPLJOLH ELVR
o et e . OD &RUGHULD D FDQDSLoEDRUMFEDERDLQWMERGRYH VL ULFHYRQ
. D TXHO JUDGR GL LPSIRWMDRIIBIGWH LQ GDQDUR O SUR
SURYYHGHUH ODYRUR D JUDEE QIXPHGR GRVVL OXRJR ULWHO{
RSHUDL RFFXSDQGR DO WRIOWR X0B SBRBRLDWR SHU GDUH
QRWHYROH QHOO LQGXMWWH DHIOM/ARDMD PHWT GHO PHV
7HUPLQY YLYDPHQWH DOSI@RRRGWWWRR GL %HQHOFHQ]D S
SUHJDQGR LO FDY 'RVVBOLW¥KHEIHUVIOWUDVIRUPD LQ I&RP
RSHUDL SL4 FKH SURSULHBDRLEBLORPOFEBDBWH SRYHULz 6XL
GL DFFHWWDUH OH LQVHOQHAD®HOXHRDUBDRARHULSRUWDWL JO
GL &DYDOLHUH GHO GBIVRURHAKMWHQWL H 'RVVL LQ TXF
1RWH VSRQWDQHDPHQWH RSHUOLWWHPSPEQDWDULH QRQ PDQFD
VV¢<§RUULHUH 5LPLQHVHy  B®] RIIULURQR FRPH PDQLBHMWD]|DROH GHO &RPLWDWR ULJ.
&1U K&RUULHUH 5LPLOHVHP RUR FRPSLDFLPHQWR FREPHWHIEK]JEGRQH GL IDULQD FDUC
VHWWHPEUH ORUR DIIHWWR GHOOD ORUIRP 8 B WDJUR Q' ULO
UL6PXD0QOGDLE\)/;NRRLLJCL)DOGHFV'VC\’NORDUERDUg?DWLDRRVVL ULQJUDI]LY FRPPR®VR L*QXMHSSH 'RVVL YHQGH O
CRFXPHOWDWR. SURFLUR Lo HEBWWL JOL LPSLHIDWL H QGXWREBHILD D OSHUVRFLHWIT %D UE
ULHQWH GL $OHVVDQGUR 6HUBDHUQGLPHQWLFDELOH SURYD GR BPDEXWDWR GDOOD PRJC

k2SLoFL LGUDXOLFL GHOOD )RVYV 0
OLVHUEDBY ED{ H 9LVHUED BEDWDJOL GLFKLDUDQGRDOGD BRVWUDKW VIO %DU GHOOD 6W

IXLVO (GLWRUH ss H RUJRJOLRVR GHOO LQWHBRQIHUWRQDOMWPPDODWR VL UL
VHJ GLSHQGHQWIHWD SULYDWD H TXDWWUR DQQL
ngSUULHUH SLPLQHVHY  JHQVHSSH 'RVVL FRPH VL HYHQFH D®RRHH (UD QDWR QHO

k.0 ORPHQWRY RWWREUHGD TXHVWR VWHOORQFLQRXORQPMDMR SRR QFDOD IGL &RPR
XQ SDGUH H QRQ F O YLVHUEHVH FKH QRQ

k,O ORPHQWRY IHEEUDLROR FRQVLGHUL XQ EHQHIDWWRUH &DWWROLFR

k,O ORPHQWRY IHEEUDLR SUDWLFDQWH O DQQRYHUDWR
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OHQWUH OH RVWLOLWI] ULVWDJQDQR LQ XQD ORJRUDQ
FRPLQFLDQR D GLOHMBWUDOMMDL H LOWHUYHQWLVWL

HQWUH OH RVWLOLWIl @) WHDWURW@MOF@VDVDGLQL GHOO ,F

PLOLWDUL ULVWDJQDQE WUR 8QJDADL RRizV L

LQ XQD ORJRUDQWH IXHY dD(ﬂL]RWWDW&oWH\D\N@HDWR SROLWI
WULQFHD L ULPLRHRYE RV W H 'Df,%FFgLQ PHQWH UHVSLQWD G

FRPLQFLDQR D QDOH GHO 3RSRORY

GLYLGHUVL WUD VHGDWD VRKIRD GHoOQLVFH IDVVXUGE

Cowruv oLy @D 00 LQWH U Y FLWIR, G G QB ko w
TXHVWL XOWLPLSXOEEOLFD VLEWUH\EW)QWLWHGHVFKH

KLOQOWHUYHQWLVWLY JLT IDWWR SURPRWRUH LQ
F O DQFRUD SLHVé)? SQL ]11D & D YeRwWW ZHoob FRYWLWX]LR.
DFFRUGR VXOOD GL XQ )DVFLR GL DJLRQH
Z;'SSVVXDYSUHSCH)E%QHP% RVWDFROD%Q%E X3 RQDULD H DFFHWW
LQR GD XQD QXW @WHH P QWLVWHY

VEHQGHUH LQ A_RkLQWHUYHQWLVWL% &Y&%VQBU%HNR\EHLD VHGH |

JXHUUD DO oD XJAR JUD Y H
UTPD DOQFRUD FKH O U'Hr
GHOOD )UDQFLDUM Q WXUED OD SRSRO

|_0
GHOO 0IKLOW wy;gg;gmg&gg%ﬂ& U %%JBFXQH VHWWLPDC

PD F O DQFKH D DOOH FRQJIHWW
X]JLRQH /D VF
SUHIHULUHEEH |]43x(|3 L QUUH VXJOL HVHFXW
Q SLD]
DOO $XVWULD WD VROR GDOd-lL PLPY(?_| WL GHOO DWWV
*
HUPDQLD 4XH SXEEOLED VLER h ] RVR HLQGDJLQL GF

VSDFFDWR GL
FLWWDGLQD F

JI'QHVWR FKLDVV D RULHQWDWH LQ W

UGLR VXO WHPD ﬁ

&ﬂb%%RQ SRUWDQR L

)]
YD GDOO DXWXQQ VVIb H HL FROSHYROL
HWWLPDQDOH FDWW L
GHO DL SULF;$XVD H LOQSHULRGEE YL GHOO LQFHQGLR UH
FLQTXH PHVL y O PLVWHUR

YR DYYHQLPHQWR
WHSSUHQVLRQH VL

q_s;)y\élé Frl.QTXH JLRUQL S
L

GHO OEHQ HSRORy ULIHUL

3
GRFXPHQWDW §9§ VFDUDPXFFH B

SDJLQH GHL ¥ g"LQWHUQR GL oxRYK

SHULRGLFL OR h
GL SRFR FRQWR ~U
3HU GRYHUH G Q \BH WR HXURSHR ,

QRUPDOH URXWIPH §|Q6b

VLQWHVL GHGL ﬁ RVLRQH WUD KD oL D‘,% 00 LSSRGURPR
O DWWHQILRQ Pé'QL VL VYROJH XQ JUL
O R DOWDWH GD DYYHU

QH Q WD]LRQL vxooH RY
GL FURQDED F KH 0 FRUVR SD
ULSRUWDQR D OWUD OHYDW
GL TXHO SDUWI'LDF €'L PDUWHG®Z Tk
PRPHQWR FKH ¢
SUHOXGH O LQéW?)\?lv

VWR LO UHVRFI?EQ

GHOO ,WDOLD FFDGXWR ULGR \éH

OO0 RVVR $O0OH WUH GH

QHOOD JUDQG QY

FRQpDJIUD]LROQS YLROHQWR LQFHQGPORQ)W
HXURSHD YLOXSSD QHOO +RWH

l<5
(%)
& %
UHSXEEOLFDQR k,O *
REK
D

T

w VVR GHOO ,WDO

T

YBEI SDFLoVWD DO TXI
WHFLSDQR QXPHURVH
HADILRQL VRFLDOLVWH
FRQ@DULR ULPLQHVH 0
R FKH VL IRUPD GRSR
LR GL %LDJLR 3HGUL]]

BW\RIWLL IQ'HOOD &DPHU
PR

o c0

=U

Oc“

VL WUDPXWD ¢
BYtIBDQR LSRWL]]IDW
I:S)D VROLWD FDFLDUD

<o

/H LQGDJLQL DFFHUW q_%

' " /H SULPH Ho IXRER SMUEBUUH RUGLQDWDPHQW!
CEE . . DYYLVDJOLH GL TXvaglﬁ% W GHQ FHQWUR IYRFLDQG
S IRY WUD RSSRVWH IDJLRQ Sk SLa DWWH n % WUWDE X O R
_ L ¥hUJH TXHOOD GHOO" OLVV’\%D SRR
cee UHJLVWUDQR LO  RWWREUHL FRz k/ $XVDy %B% e HOéD RN
.8 GXUDQWH XQ FRPLEWHR WL IUDQFRULz GD Q
fooo kSDFLoVWDy RUJDQL]IDWRX@RPADQDWLFL QHL

SDUWLWR VRFLDOLVWGHOH® O PHWULR IDELWXDOH ULWURYR
GHO 9LWWRULR (PDQXEXWDQWH LO SHULRGR HVWLYR GL
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20WUH TXDWWURPLOD SHUVRQH DOOD JUDQGH PDQLIHVWD
SDFLoVWD GL 5LFFLRQH QHO JLRUQR GHOOD ULFRUUHQ]D ¢

PRUWH GL $QGUHD &RVWD

/H SROHPLFKH DO YHUWLqFﬁDGII-DQ;)G]lLDN(DWIRDOH D OO
VRFLDOLVWD LWDOLDQR VXVHPBERXHGBGUDODHWQVDVGWR O D
GDOO HVWDWH GHO VX DO SH UFIX BWAR.@QR QR WRQ L
DQFKH QHOOD SLFFROOD PRUMWYRWEHBHQWH VL DFFIL
VHI]LRQH VRFLDOLVWD GL SLBI]:]LERQHOSS@EFBK‘(QI-H. PHQW U h——.
FRPSDJQL YLFLQL DOOH WH®IQ X RMUHUNYRHEIWREYWHR | H E.-‘i'#
VL DOORQWDQDQR GDOOHDQGQHD X ®F LRRU@H. SDUWH
GHO SDUWLWR HG HQWUUDR IFR DSHIUWWRGL &DWW
FRQPLWWR FRQ OD GLULJH@DUDFF FRAHWBQWR KD F-.-'
FKH VL PDQWLHQH OLJLD DOOQHXMWXWIFOMWODPBHOOD PD
LPSRVWR GDOOD GLUH]LRQHQ:IXQV\FUDEQJQ\JHOIO'IFP.QH D OWH
SULPL PHVL GHO VFULWWR G DPER :-
FROWLQXH GLV WV L JUDC(
H?/RS?JDWWXV\pr?VFg‘EﬁLQLDF &WG/SE&-%@VQSS *8(55$
Dxpvcl?gv?oQLRLovDFyLﬂ)@IDz\t\ﬁD FL &ddkrbH UL
DWR H FRPSH
SRFKL GHL TxvéyvH §§%(UH EL’:?F

UFD TXDWWUR

GHFLGROR GL URPSHIHEFK LR Y BAYYD! MG RRFOF

FRQ LO S WUDYHUVR LO S

3HU VXSHUDUH Lo && DF koD ORWW[D)GR SHU OD
PRPHQWR H UHFXSH HFODVV\CﬂS{L VLQLD VL UH
YLWDOLWi H FRPSD GLGD H YDVV
LO JHQQDLR

OD VH]LRQH
ULFFLRQHVH SURPXRYH XERQPISROHGWEHO HIUHJILR VLJ
PDQLIHVWD]LRQH

_‘.'-

IRUVH OFB]j8 JAXDQEH O FRPSDJQR )UDQFH

VDOD GHO *UDQG +RWHO
'HV %DLQV JHQWLOPHQWH

S eees (E
Tuw SRR

FR

LQ DVVROXWR FKH PDL V&LVLAR WML OFDOWIVR HVSUHVVDPHQWH GD
LQ SDHWM VSXQWR SHU RUSR®D]]RDOMHQXWR XQD FRQIHUHQ]D
O OD FRPPHPRUD]JLRQH YGHUDPEHQMIH GHJIQD GL $QGUHD &RVWD
&RVWD D FLQTXB D@QQDUD GL &DWWROLFD TXLQGL
GDOOD VFRPSDUVD PD LQ QWRZANFR BEWOB ,QWHUQD]LRQDOH
D ULFRUGDUH GHJQDPHQWIKIO®PDQIXR DS IFRUWHR FKH ULWRUQY LQ
VLIQLOFDWLYD GHO PRYLBHRWR RRHWDOLR VFRSUZ OD ODSLGH VRWWR
LWDOLDQR O k$SRVWROR GHMJTXDIROHYW BRUEPRWWL GLVVH DOERIID SREKH

DVVXPH L WRQL SDFLo0VW L HGDIQGLFPYLIOY DWDH ISOWIROH G RF
GHOOD GLPRVWUD]LRQH QRIMWD GLYVWWH/@HO JLRYDQH
FURQDFD GHOOD VoODWD FRQFIHMAMDGLIGIR 'WRUULQR *LR
VHSSXUH FRQ SDUHFFKLRMOMWD DERDGDPDYRUHYROPHQV
k/D ORWWD GL FODVVHY DLDQMNRUIFOMIDVWDQWLz
g VFULYH XQ DGRBQUAMROYQD PDQLIHVWD]LRQH VROHQQ
IRJOLR GHL VRFLDOLVWL GBOPAD ISRY QBEGH GWH WXWW
JRUO@ LO SULPR PDJJLR FRPH @ VODWDQRQRVWDQWH O
VSOHQGLGD H LO FRQFRUMRVGWL ¥ B & BOREHIGIRMH
VXSHULRUH DG RJQL SUHY$VRRQHQRQRQ BUHWH LQIDWW
HEEH D ODPHQWDUH LO PH® FEKBQRLYDBBRFR GL 6DQ 0DU
LQFLGHQWH (UDQR VWPMNDPORWWWLGDOO DOWDUH |
VXO SRVWR QXPHURVL AFUDBXQLHGHDGLVRUGLQL JUL
FRPDQGR GL XQ WHQHQWSHLEFIXRQHLH SHU TXHVWR DYH
3 6 LQ ERUJKHVH 8Q LQXWIHGEHDSE I3 DWIRRUUHUH DOOD
GL IRUJH FKH SHUY L BRRED@EPRMWILGL 6DQ /RUHQ]R
HEEHUR O DYYHGXWH]YD GHEWH QHWRMOWD XQD IHVWD
QDVFRVWR SRLFKN O HEBWWMLQID IXOVLELOH TXHOOEL
RUPDL GLPRVWUDWR FKH$RRM\PD®FEDQBRWR FKH OD JLRU:
JOL DJHQWL GHOO RUGLQB AHPRHGB\AIPBRQGUHD &RVWI
QRQ YLHQ GLVWXUEDWRz VIQUVR OB RIMHQXWR ILO JUD/
g FRQWLQXD OD kFRUWILNCSBN WHRQWWWWQD QHUDz

1RWH
&IU k,0 ORPHQWRY RWWRE
,O0 kSH]]JRy TXL LOOXVWUDW
ULSUHVR GDO'BDR GUERRDO
. XUVDDO )DWWL H SHUVRQDJJL
FURQDFD ULPLQHVH WUD 2WWRF
H 1IRYHFHGQGWJRRQL ,0 3RQWH

&IU k/ $XVDYQQDLR

&I k*LRUQDOH GHO 3RSRORY
JHQQDLR

&IUk*LRUQDOH GHO 3RSRORY
JHQQDLR H JHQQDLR

&IU k,0 *LRUQDOH GHO SRSR(
PDJJLR

/D GDWD GHOO DYYHQLPHQWR
FHUWD k/D ORWWD GL FODVVH)
Gl WHVWLPRQLDQ]D QRQ OD U
6L VXSSRQH LO JHQQDLR JL
GHOOD ULFRUUHQ]D GHOOD PF¥
$QGUHD &RVWD

k/D ORWWD GL FODVVHy
PDJJLR

L,ELGHP

/| DUWLFROR O WUDWWR GDO |
'‘DOO ,QWHUQD]LRQDOH D *LRYL
5LFFLRQH *OL DQQL GHC
VYROWMDQR]]IR

VD
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&HQWR DQQL ID OD *UDQGH *XHUUD 1RWHUHOOH

AXDQGR IO LQXWLOH VWUDJHz GLYDPSHUT YLROHQWL\
URWWD H VRVWHUUDQQR OR VIRU]JR EHOOLFR o0QR DO

$OOR VFRSSLR GHOOD J)qDI-gJQIIZ_HJKLDPF’\_BHOOD QD]JLRQH SHUFKN L

L FDWWROLFL GH k/ $XV RPEDWWHQWL H OH ORUR 1

SURQXQFLDQR SHU OD QH[)(IVJI!LbMIJJI\G DPHQRAY BlEELDQR DG DYHUH O T
FROORFDQGRVL GL FRQV H@ G WR GD TXHOOR FKH
I!"_J(?D@EJQRUHHH/&

D oDQFR GHL VRFLDOLVW HLO QRVWUR XQLFR «

SURSULR sHU HYLwpUuHMsFok kv PLL O H o@ DL MwR @ bz ( bQFrRuUD |
FRQWDPLQDILRQL FRQ TXHyy R GL VDQJXH YXROH
QXRYL FRPSDJQL GL YLDJJLR O VHQW@%‘%R]D\/ VLD TXHVWR LO SH
ULPDUFDQR L PRWLYL GHOGHO O DPRWX4DHORULD LPPHQVDPHQW
GLVDFFRUGR DG RJQL PLQ ”gXOJLGD LQ XQD SDWULI
RFFDVLIBQHLFKRN LPLWDUH GHOOD SDr_sPH; LRUHz

L VRYYHUVLYL q DQQRWDQR LO /D KWLHSLGDy OLQHD GL DS!

SULPR DJRVWR D ®RBHD FRQFHWWXDOHD\QLOBDV%WIE%ﬁLOLWDUH LWI
JLRUQL GDO FROSR GL ULYROMWERER OD GLIBPWIDYWH GHO JLRUQDOH G
GL 6DUDMHYR g FKH QHO®BLULWWR GHOOD PMMWRPLDbR ULPLQHVL QRQ
SUHYLVLRQH GHOOD JY¥HYBRVVLHUR LQHYLWHRLJHRWUROOR JRYHUQDWL
SUHSDUDQR LO SUROHWRYDRWRDWWROLFL QIBS\(J%\%§BSRQH SLa YROWH
LWDOLDQR DOOD ULYROQ¥RFR@WUHRPSUH FREIIHQR VXD FHQVXUD 7XWW
OR 6WDWR SUHJKLDPBHORVDPHQWH LO ORURBRYRUH LRXWLOH VWUDJ
IHUYLGDPHQWH LO 6LJFQRYSE H K H GLYDPSHUI YLROHQWLVVLPUD
DOORQWDQL GD QRL G® Q® X WWRISX® GH PHWWHQGR D UHSHQWDJIOLR
LQWHUD XQ FRV@ WHUWHELWIWH GLUHWWLY H 8P VU QR&EHGH W REWL VWHVVE
GLVDVWUR H ULFKLDPRB §HWRO®JWRQDO SRQWEBHNWRK/ $XVDy FDPELHUI
VXO VHQWLHUR GHOO @RBUMHWWHPEUH GHOYRWWNP H FRQ XQD FRQGRWA
GHOODzS®RE SDVVDUHVEBOLWR DOOD PRUWH EH¥HRSODUH SDWULRWWL
WHPSR H O LQFDO]DUH @ I1$DGD3®NGBQEKH ULYROJHUT DL FDWWROLFL
HYHQWL k/ $XVDy DUWIPFRHUWHUULWR H LQDRFRIWMEREQYLWL D VRVWH
PHJOLR LO VXR FRQFHRMRQR/GQXD D LQYLWDUHIPOR VIRUJR EHOOLFR H G
QHXWUDOLVPR FKH QEBO®LIHUDQWL D srRUUHY LD oQDOH GHOOH DI
DVVROXWR H DG RJQL FRY WRUERIRED FDUQHOWPPHDQH BRSUDWWXWWR
TXHOOR VRFLDOLVWD FKHDGWWRQRMID O XRPRE i VDVWURVR VIRQGDPHC
OHJJLDPR VXO VHWWLPRQWURUIHWI DOOD JRHEHFRUHWWR OD WHVWD)
VHWWHPEUH SRWUHEEHMANWH DQFKH TXDORKWROLRR RPQFHUI FRUD

DQFKH DFFHWWDUD® &b PXWith$ba SHUVXDVL LFRQWUR OD SURSI
JLRUQR FKH O ,WDOLDLRWRYYHQWLVWL LQL BV PYHY LYWy HL KURVVLY

OH LQIDWXD]JLRQL GHPRAUBPWWRPLFL ,0O Fgﬁlfg%%%iRLooRPV\é%QFVngth
PDVVRQLFKH QD]JLRQDOLVWHU FYHPSLR LO GLV.SH H GHL VRQOGDQW
SHU OD QHFHVVDULD SHWNDGEERR®D ULPLQHVH GVSHRdLER®

VXR WHUULWRULR H GHO VRRP WL WO kI XHUUDYR QB IFRPYFRVWDQID k/ $X1

LQWHUHVVL q IRVVH FRYWUHRKWB 0XVVROLQLHY HUI'D "8 GJLLS/FOH\A\//'T_ goH%JL
DG LPSXJODUH (D DUMSIHUVRQDIJLR VFULYH By %jz 1] Q

GR OH ORUR XOW
q DJIJLXQJH q VSHULDPMRERHGHO PDVVLPR GEFEFQHRDR
D UH DIX@D PWWMIKHHGYSHGLWH DL FRQ.
TXHO JLRUQR VLD OR DWRD WP ey R EFERPEHUH VRW
ODWDQR D BXQ RYR
QRQ YHQJD ®pa0oD VWHVD FR OHPLFR
DUULYLVWD &XDOXQTKR
&RQ O LQL]JLR GHOOH RVWLOLWI
FRQWUR JOL ,PSHUL FHQWUDOL
k/ $XVDy DIOHYROLVF
VXH SRVLJLRQL QHXW
I[OHQWUH OR 6WDWR ¢ 1RWH

&IU ODQOLR DOYRQWH
SURYYHGH DOOD PRE 0 r 50 SROWH VXO0O $XVD

gL i® = PLOLWDUH q DQQXQF 8Q VHFROR GL VWDPSD
L, - JLXJQR g QRL GRE FDWWROLFD D 5LPLQL

s PRELOLWDUH WXWWH
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l1ERKMEPS HE WSPS S WIKYM YRE HIRHIKSFPRXVE M&IXXI GLI X\

gy i
"M0vi salumi dal sapore 20V
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&HQWR DQQL ID OD *UDQGH *XHUUD 1RWHUHOO

,Q DWWHVD GL WUDVFRUUHUH OH JLRUQDWH LQ WULQFHD L ULP
SDVVDUH TXDOFKH RUD D WHDWUR H ULGHUH FRQ OH kVFHPHQ]XRC

% HQQDLR JUHGGR | @) k&RUULMSLI}Y_POGR DJJUHVVLYR

SRODUH QHYH GL JLRUQR GLVVDFUDQWH 3HUIHWWDPHQWH D

JHOR GL QRwWwWH / (xurRsb DILAPLQHV HWxr piLr

IxHUUD oL srvLiLRon 1 gD IRQD G W uroLoL
SHU LO PRPHQWR QH O IXFUW HDWLY LWLHSH@D vFKHU]L
Howubun owoewr siR WHPROLQL PIEEL RO WH"
DWWHVD GL WUDVFRUUHMIQAIHD OH H | HO@RY RUOREFYHG L

JLRUQDWH LQ WULQFHD FL_.V VWUDPSDODWH

DFFRQWHQWD GL SDVVDUHGF@I}J(SHWW DWW X W H

RUD D WHDWUR HVYWHPSRUDQHH ,0

$ VFDOGDUH LO PRUDOHWHHPD QDWXUDOH]WMXWWR@RQGLWR GD

ULPLQHVL LQ TXHO ULXIQ®RIJDPPD GL VIXPDWMRRUOH H OD]]L

JHQQDLR GL DWWHVD KPBHIQWDLFKH PROWROWRDUNR JIDSMDDXGLWL

(WWRUH 3HWUROLQL DOVBRODWMHIADSRSRODWKXRL GLDORJKL

GL YLD *DPEDOXQJD SUR®RQHVFD SRL DJIGHPHRILDOL 4XHOOL

GXH UDSSUHVHQWD]LRIQQO HVWUR GHO SHU\WSHQDHYIHPSLR

VWUDRUGLQDULH XQD FDULFD GL VLPSDAMWH® WKS&SR GHL kGXH

BHWUROLQL URPDQR ULFKLDPD O DQWLFD WRDGLYJLR@QM. D

YHQWRWWHQQH O O DGWHARARRP GHOGHOO DUWHVFDUH" q 1R

YDULHWIT SL4A DSSUH]]DRRRGIHYCHU IDWWR OH BDGRHD SHVFDUH q

PRPHQWR XQ YHUR PDHW\SBWIRUMHH LQ HWT JBERYBQHGHYR FKH WX

GHOOD VFHQD FDSDFMWBHVVR FLUFKL HTXHDODWGDWVYL D SHVFDUH g 2R QR

SDVVDUH GDOOH HVSUHR/MIRIQLH GL JXLWWYDSRWIURBVEDUHZ s Ze...

GUDPPDWLFKH D TXHODSSURGD DO VXFFHVVIRGFRPRIUQDOH GHO 3RSRORY ‘LO

FRPLFKH H VDWLULFKH;ERR G DYDQVSHWWDFRQRDLR ® HQWXVLDVWD
QHO LQ GHOO DWWRUH OR FRQVLGHUD k,O0 UH
VHIXLWR DG X®&HOOD PDFFKLHWWDyY LO k&RUULHUH
IRUWXQDWD WRXxBbRKHVHY SDUDJRQD OD VXD
QHOO $PHULFDFUHDWLYLWI DOO IDUWH JHQLDOH
/IDWLQD ,O vxgl IHVWRVDz GL 6FDUSHWWD
UHSHUWRULR ODOGDFHD H 3HSSLQR 9LOODQL
kVFHPHQ]XROHk/XQ DUWLVWD q VRWWROLQHD q QHO
RVFLOOD wWuD S6&8 DOWR VLIJQLoFDWR GHOOD
FDULFDWXUDOKDURODz X
HLO JURWWHVER LO PRQGR O EHOOR SURSULR
9HUR DFUREDWPHUFKN O YDULR 1RQ WXWWL

GHOOD EDWWXWHPGLVFRQR TXHO JHQHUH GL
O DUWLVWD QRléR/MDWHZ WURSSR CVXUUHDOL

DFFROWHOWD SHYpUXHL WHPSL 4XDOFXQR
ULGHUH LO SXEEYLFRFRQRVFHQGR D 3HWLUROLOI
OR SURYRFD Of GRQR GHOOD FRPX( jrwH

WUDWWR GDO PLR
VWX]]LFD )XRU\iHQ]D SURVRSRSHD PL N NS T

FRSLROQH LPSURFPWH VFKLHWWHIID 56" xyvbpo )pwwi

GLDORJKL FRQ LJQ)LODSLGDULR JLXGL] GHOOD FURQDFD

VSHWWDWRUL ﬁq_\gDFKHGLZ 'L ULPEL ULPLQHVH WUD

~ 2WWRFHQWR
TXHVWD IRUPD X2 VRWWLOL H FHUYH & HowRr L

KWHDWUR OLEI—F%E%ﬁRL%?—F:/\ESR ILO  (GLJLRQL LO 3RQWH
LOVXSHUDELOH W z 5LPLQL ss
VEDWHQD GLYHQWD
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,O UXROR GHL SRPSLHUL H L SURYYHGLPHQWL FDXWH!
QHPLFKH EDVDWL VXL VHIQDOL G DOODUPH GHOOD FLC

[ AioE Cho AT R ELHW WAL GO o sl
6Hoo ,QWHAWQ FXUVLRQL QHPBULB&K i FRPXQDOH VL
FRQWUR JOL ,PR G LO VXRQR D VWRL
SHSL FHQWUD%LRQR VHPSUC‘H ngé QH oD PLgDFFLD DU
UHJDOD VXELWEZW HV VL LOGSORPUOW RULQWRFFKL VDL

GHOOH DPDUH D IULWPR OHQWRz 1HOOD S
VRUSUHVH DL FDQDOH HYHQLHQ]D VL FRQVLJOLD G

ULPLQHVL ,0O OD VWD]LRQ%.LIHH DVVHPEUDPHQWL IQH(

PDJJLR OOH SLD]]Hz QHOOD VI
suLprR JLRUQR OH RIOFLQG&GRYHURVR UHFDUVL QHL L
GL JXHUUD J_JH SLA YLFLQL OH FRVLG
DOOH FLQTXH IHUURYLDULFZ Wy ULIXJLRY FKH VL V
GHO PDWWLQR QHOOH FDQWLQH H QHL VRW
JOL DXVWULDFL GHOOH DELWDJLRQL FRQWU

ERPEDUGDQ@RRPHQWR /D JHQWH VAKIHQ@/RIQGD XQD kVWHOOD E
OD FLWWI GDO PDUH ERPBWWQER L PRWLYL$YWQUIKWHIIVHIQDOL G DOOD!
GHOOH XQLWIT QDYDOLGBXOWHUR]IXRQL QHPLFKHEEHQQWR PDOILRUH HIoFDFL
JDULFKH O OD OLQHD XHWURIYWRDLIDRQH GL WHYXRUIFFD PHOMMRXWL GDOOH FDF
LQ TXHVWR SDUWLFROARCH ARPHLQWRR $L SRP SIHHAD FBWMHGUDOH H GHO
XWLOL]]DWD GDOO HVHQPWRWMRNG D IDIDERH UWEH LOTE DWW WWR ERUJKL ,0 Fl
FKH GDO VXG pXLVFH Y8WPRPEDOWR GL DFFRUSHHUHF BRRB RO VHIQDODWR L
QRUG LQ GLUH]LRQH G@HBRIRFQUWVEHD PHQWL SHEDWCGHWR RPEH GHL SRPSLH
/ LQFXUVLRQH SURYRFDHXIQGRYWRH SUHVWDEHUERUWLRPQR OH VWUDGH H
H DOFXQL IHULWL LQNE®WERUNUUHFD GHOOD FLWWIT LQ DXWRFDUU
GDQQL DOOH DELWD]LRQVLH GOFRWIGDXWR 'ERWICFADAHHWWW D 'XUDQWH OD |
DOOH OLQHH WHOHJU WdFXIHIH XW\HPBHQLIHVWMR OQDWMHD LO VHUYL]LR WHO
IRQLFKH GLQL /H SULPH UDSSUHMDRI@XWR DL SULYDWL SHU
,O VHFRQGR DWWDFFRQHPAFKH IKDQQR SUHVB WRWDOB GLVSRVL]LRQH G
JLXJQR XQ LQFURFLDW®R WQHRYWWUHDN LW WT /HDDOWARRILIWAT TFYLY LOL H PLOLWI
FDFFLDWRUSHGLQLHUWXWSBOBQUBQQR H SUH®RGHRUDSQRPL GXH ERPEDU
DOO LPSD]]IDWD LQ GLWHMWGHOH PLVXUH SUGFPKQVRIQBOD PDUH DUULYL

GHOOH RIOBIRMMVLELOL LQWDQWR QHVVXQ

IHUURYLDUNHRIUDPHQWR QHVVXQD WUH

YLD 7ULSRMLGD]LRQH SHUFKN OH VRUWL

LQDXJXUDWEHHOOD 3DWULD VRQR DIoGDWH DO

QHO PDU]R GIH@WRUH GHL QRVWUL VROGDWL GL

H GHO WHUUD H GL PDUH 5LPLQL QRQ

SRQWH GHOWQDVFRPSRQJD GD TXHOOD FDO

IHUURYLD WAODFKH O VLFXUR LQGL]JLR GL

SRUWR FDQIR@HD H ULQVDOGL TXHOOD IHGH

&ROSLWD OBPKH EDVDWD VXO EXRQ GLULWWR

FKLHVD GL JXLGHUT O ,WDOLD DO UDJJLXQ

6DQW $QWRIQPRIQWR GHO VXR UDGLRVR

GDQQHJJLDMMYHQLUH 9LYD O ,WDOLD z

DOFXQL HGHEOMR VFRSR GL HYLWDUH FKH OD

SULYDWL TXMEROD]LRQH VLD FROWD DOOD

FKH IHULWR/SWURY YLVWD GD XOWHULRUL LQ

OD SRSRODFXRIVLRQL LO OXQLFLSLR DGRWWD

QH PD VRSGBWSURYYHGLPHQWL FDXWHODWL

WXWWR SDXYWDEDVDWL VXL VHIJQDOL G DO

UDEELD H ODUPH GHOOD FDPSDQD GHOOD
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DQFKH TXHOOL GDO FI

FXUVLRQL DHUHH VL K
GLFHPEUH O JHQQD
IHEEUDLR AXHVW
ERPEDUGDPHQWR DHU
FXUD OD VHFRQGD YL
*OL RELHWWLYL VRQR
JOL VWHVVL LO SRUW
VWD]LRQH OH RIOFLQ
ULH $ FRQWUDVWDUH
O DOOHVWLWR XQ IWU
WRz FRQ VROGDWL DS
YDJRQL $OWUH KLQVL
LQFXUVLRQL DHURQD)
VWULDFKH VRQR GL Y|
RVWDFRODWH GDOOH
GLIHVD GHOOD FLWWI
FRQWUDHUHD H XQ DS
)DUPDQ 'DO D GD
IRUWH DL SRPSLHUL
JHUT XQ GUDSSHOOR (
FRVLGGHWWL kVROGD
4XHVWL VDUDQQR LPS
SUHYDOHQWHPHQWH L
DOOHVWLPHQWR H GL
GHL ULIXJL DQWLDHUEF

1RWH

6X0 UXROR GHL SRPSLF
TXHVWR SDUWLFRODUH Il
YHGD LO PLRQ@LEGR IXRFI
., SRPSLHUL GL 5LPLQL GEL
G ,WDOLD DOOD OHJJH Gt
3DQR]]IR

&IU 1HYLR 0OBUWRALBILQL
QHJOL XOWLPL3®XRR/HFR
YROXPH ODJJLROL (GLWR
6DQWDUFDQJHOR GL 5RPI
s

&I/ $XVDy DJRVWR

L,ELGHP

&IU 9*&5 VHGXWD GHO
OXJOLR

&IU k,0 ORPHQWRYy F

JLXJQF
k&RUUL

JLXJQR
JLXJQR

&IU k/ $XVDy
OXJOLR
5LPLQHVHY
ki $XVDy
JHQQDLR
k& RUULHUH 5LPLQHVHYy

6X00 LQWHUD YLFHQGD C
J)DEEULFD GHOOD ELUUD "
PLR OLEUHWMHOLWWRY 6¢
HGLWR GD 3DQR]]JR QHO

6L VRVSHWWD FKH TXDOFXQR QHL SUHVVL
IHUURYLDULD IDFFLD VWUDQH VHJQDOD]L

,O VHWWHPEUH TXDQAGR DQBRUNDVLPD YRFH VL YXROH
JOL LWDOLDQL QRQ HUIHMRWARGBSROMWL VLDQR VWDWL
GLUHWWDPHQWH QHOOD JXWDWWH K, 6 KHRULOQDREHVWDWL PLQDW
GHO 3RSRORY ODQFLDYD XQDAQUDDPOWWREB D WHPSR RSSRUW
DFFXVD I&LUFRODQR LQ GRHYRWDIUHRERH L GHSRVLWL GHO

WURSSL WHGHVFKL LQ , WIR®FO L DVWSRWWHDH FLWWT QHL S|
KD TXD H OT HVHJXLW D L IHUURYLDULH
DUUHVWL H FRQ'\/ﬁ%vaDQ/NLQXDrﬂ\AgL%b? DPHQWH D
QFRKLH GOLD TSXUHHV\</\|I_|LQ1/ (:LGLI'WQ GLU L:'EWI%LLQVFVY_Q%]ODL GDzL

GL *XJOLHOPR L D UR L

® GRYXWD D VH lE]]L]GGkUL‘JHQV%!\r/ Q/PEEIK@ GHoOOD ELL
VSLRQDJJLR $Q]FLP§ID(%I | D E&Hd ILA/R\DNR LQIRQGDWH

QHOOD QRVWUD F PHWWHYD LQ PRWR OH
Y 6 TXDOFXQR LO Fldvd_ ELUUDLQGDJLQL GHOOD SROL]

o bvvicxLwi PAY HoU D X H U Hdu o5 LN Ron

LA RQH
SUHVHQ]LD O DUULYR H OD 8QD LQTXLHWXGLQH
SDUWHQ]D DOOD QRVWUD VAKB]IGRQYH GLHDWSWDHQER FRQ O HQV
H OD GLOLJHQ]D FRQ OD GHOOHWBEEDRHO FRQPLWWR HXL
LVSH]JLRQDUH L PHGHVLPL GURPDERPERWRGDPHQWR DXVWULL
GXELWDUH z /H LQVLRLWWMR@KIBMHEXQR LQIDWWL QRQ
IRJOLR UHSXEEOLFDQR GIFRPHHPWDRMHQ@WROD SURSULD ELO
LOQOWHUYHQWLVWD VL LQGYHUYDYD¥XIDKWHGHVFKLY GHO
GLULJHQWL GHOOD JUD@®SHHWEEQERD SDRQGROL GL DYHU |
ELUUD OD %UDXHUHL 6SLHWWUBRGSHYRIDOPPRQL DOOH QD"
VXR GLUH g GL HVVHUH VYLPFEXVOL FHBBRVVLPD SURYRFDY
{ WHXWRQLFR H GL LQWUDW®H®RHB LLDDASIS REWAFLD DO WHGH
FRPPHUFLDOL FRQ GLWVRW \WXGHWBRHQWH LQWHUURWWD
&RQIJHWWXUH H WLPRUIGBE®OHUGDRQH FKH D VWHQWR ULX
QDWXUDOPHQWH PD JHW\WRDWH RQUIDPVWRLQFLDJJLR XQ S
DL OHWWRUL LQVLQXDYDQG®RLL\OY VRME/MWAMR RKRALD FKH QH
TXDOFXQR GL ORUR SRWHMYNHVYDWDUSHRUWDYD DOO DUU
FKLVVI TXDOL FRVH 7DQWRUSIMEWRKWHLI GL DOFXQL LPSLHJ
TXHO SHULRGR OD IDEEULPPERWBDFKRXVOH PHWLFRORVH LQ
H SRVWD VRWWR VHTXHVWRBRGFOOWHDE/® JWWEXQDOH GL J>
JLXGL]LDULD 1HOO HGLOFRRQH]MDURNDYPQR RQDYD GD TXD(
VROR DOFXQL kFRQWDIEALSXN W MHORBWLFDOOD 0QH GL JLX
LPSHJQDWL FRQ OD PHG IPHWRQH BHQODLEHUWI / DUFKLYL
PXQLFLSDOLWI D UHSHULGH X @ DR/ \WBYGRDYD LQGLIIHUHQ\
0QDQ]JLDULR QHO GLVSHUDMRLWQHYWBRWEPDPR WRWDOPHQWH L
HYLWDUH LO IDOOLPHQWR @ HE GORI R XSRMD/ BQIDPPDWLFD UHDO
DQJLFKN UDVVLFXUDUH JRHWUDLPLRELBIWWLYR VWUDWHJIL
IXWXUR GHOO LQGXVW U LAR QAKHQXBDY D QGLHVVHUH OD 6WD]
DYHYD IRUQLWR LO SDQH D HW@RW HDIDPL JOHBIOH YLFLQDQ]H ¢
OL LQWRVVLFDYD DOLPHQWD Q@GR HOYBTXPSRPORIQWH PD LQDW!
GHJOL IVSLRQL WAWBEERLPHQWR GHOOQAMBE®LUUD 6S
k,0 3BRSROR G ,WDOLDy GHQLXPPR JRHO OD IDEEULFD YHQ
LQ XQD FRUULVSRQGHQ]DP B D \VBRIRAGDDI W D
ULQFDUDYD L VRVSHWWL I&RUUH
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8QD VLWXD]LRQH VRFLRHFRQRPLFD GL JUDQGH VRIIHL
3HU DQGDUH LQFRQWUR DL SL4 ELVRJQRVL VRUJRQR I

o «E .

«c EE EE

&ZQ O HQWUDWD GHQRPHY\PHPSRSRODULY H kFKRLR LO GDQDUI
L

HOOD JUDQGH HFRQRPLFKHy DL SL& GHUHOLWW
FRQpDJUDJLRQH HXURSHBRVVLELOLWDWL D sURYWHRFUIRBOWR VL
LO 3DHVH SUHFLSLWD \O-RMVOVHQWDPHQWR GHO S L
EDUDWUR GL XQD VLWKIHLRAIHD YHQJIRQR FRS@I—!‘VWUIIEXLVFRQ
VRFLRHFRQRPLFD GL JOQG 4L SRYHUL IDULQD
VRITHUHQ]D H GLVDJLRHY OHQLUH OD JUDYH fU
5LPLQL O LQGXVWULD ML;(LS\@%HE@D@IHDXQH H"J9HQHUL DOLPH!
IHUPD LO FRPPHUFLR O0@PHpc pDFTXLVviuHGAo SULPD QHFHYV

H OH OLPLWDILRQL JRYKRYQ
DGRWWDWH OXQéIB LQ%%?SJF,?:_%TVESH DJOL DPPDOD\

OD IDVFLD FRVWYHYR) | [LDWLYD FKH GI V\(l?/FMQF-l OD FDUQ

IGUHHOQODDQEHOVES/HLH:'FLLLRFD WUHPLOD SHUVRQ
9 PHoo pxwx R GHO
EDUFKH SULYH gk QQ ERYQ F UHQWH VRQR
UHWWDPHQWH GDO RUL
DOEHUL H PDQRGUMIMHHVHUFLWR VL RyWL HGLWH GDL 6L
HFHPHoobp 'xFkHVVD
D UHPL QRQ SRVWRBRyVLRQH GL S

VSRVWDUVL GDOG | | QGXPHOWL 1UD P SVT/H\I_/s:JD\c,;VI:(F)D&ERLSR
OLWRUDOH ROWYHEbp | Ly gD GHVWL

PHWUL g H DUUH QH %RORJQHVL
VEHPELRwWL .0 obDERUD HH%H HODWLSH Exy

TXDOVLDVL WUDJARR/\WR JHQHUH GL D Y

PDULWWLPR &UKYFHs L b SLVHUEHO UH DO IURQWH DL
SLVREFXSDILRONLOOD GHO UDJ “LXOf R o vbowH £
LOQROWUH O]H vQHh\l(DPEHULQL H LPSLHJD H% oD JUDQ GH]]D G?—|OOD
Q %ﬂBV\/LQD GL RSHUDLH QGHI] Q

GLVSRVL]LRQL G %II%V\UJVLDZ $ ODYRUR 0QLWR
YRUL UHWULEXL
HPHUJHQ]D QD]L I?ﬁ&'éJRQR TXHOOL GURQL GL FDVD L FRQLX.

IDQQR VDOLUH PPEHYLIR JRIULURQR DOC
F OHWDPHQWH JUDWX LWL L :
YHUWLJLQRVDPHS%'%XUR vsLULWR sDWHRRWWPER ODYRUDQWL

L SUH]]L GHL WH SHUFKN VL LQQHJJLEL

JLXJQR GHO
JHQHUL DOLPHQ | H FRPEDWWHQW
y FRVWULQJRQR\\}}/E)@\}VHQHUH L ivporUuRVIYBHHABL

SDUHFFKLH IppLhthH fRQ WDQWD

D YLYHUH LQ XQIFi-lGH H DPRUH VL

W Q% HU LO
VWDWR GL SLHQD LQGE?H BHV HR% oD FLYLOWI

DQGDUH LQFRQWUR DL VR

ODYRUR YHQJRQR SUHEPYsRYMFCHIID

LQ YLD HFFH]LRQDOH §EDWRPPWD 3DWULDz
VFDUVH ULVRUVH 0QD pYLaSR GL

GHO OXQLFLSLR q wxYb{Q&YH YLVHUEHOOHVL
PDQXWHQJLRQH vwuDEB®HIALDWH GD
IRJQDULD &RQ LO GD&BUYRH *DPEHULQL
ULFHYXWR GDO OLQLVWHR®LIID XQ RSLoFLR
GHOO ,QWHUQR H UDFEHRBWE®R 6BOHLRQH
DVVRFLD]J]LRQL 0ODQW®R EDKHKHUH

VL GLVWULEXLVFRQR PRWRYHIYKHVWD
IDULQD SDQH H FRPPHN@HERGD LQL]LDWLYD
GL SULPD QHFHVVLWI ULDGIBEGLFDQR
DPPDODWL DQFKH OD KQDQHHQWLQD GL

$ IDYRUH GHL ELVRJQRYRSRODQHY 6FULYH
VRUJRQR YDUL FRPLWBOWLORPHQWRY LO
XPDQLWDUL FKH SUR PXRYIR®R l,0



| 7XWWL VL UH{SA% SRJHVH FRPSLXWH GL

XWLOL H OD YhdrukID@b@owt vx on bvsum

DL k|U DWHO@?HWLE_JKF!:LIGHOOD QRVWUD JXHUUD

RUPDL JXDULWR

FRPEDWWRQ&RSvHd&H 0 RUD GL ULWRUQDUH
OD JUDQGHIHRiophowH Lo VxR GRYHUH
GHOOD 3DWUL.m O'\PIQR H GL URPDJQROR

IHVWHJJLDWR H

PDQLIHVWD L(LQR FQ'D‘EEDQGRQY OD FDVD
VIDFFHWWDWXRMZ 6L WDQWD DIIDELOH

DFFRJOLHQ]D ODVFLDQGR

QHO FXRUH GHL SDGURQL
FRPSLRQR PLUDELOL DeWWlpyp XxQD GROFH H FDUD
GL YDORUH GL HURLVBRER $dDQ]Dz ( D SURSRVLWR GL
DXGDFLD DXJXUDQGRWRKJOH DOFXQH GL TXHVWH VRQR
SUHVWR YHQJD LO WUBRQIR ©PHELVSRVLILRQH GHO
SDWULR GLULWWRzZ g QLVWHUR GHOOD *XHUUD SHU OD
IXWWL VL UHQGRQR XWhB¥PdObHVFHQ]D GHJOL XIoFLDOL
OD YLFLQDQ]D DL IHUDWHP @xwWR LO SHULRGR EHOOLFR
FRPEDWWHQWLz VL PDRLYROWEB R HWI LQVRPPD
PLOOH VIDFFHWWDWXWHy §8 FPRPIS HWL]LRQH VHQ]D
JHVWRUL GL WUDWWRWLER | whilUg & DGGLULWWXUD FKL RIIUH
HVHPSLR RIIURQR LO Sy RQHRsBLR WHPSR DOOH IDPLJOLH
KULFKLDPDWLY H DL ORYR YREYEBWLE SHU LO GLVEULJR
H DPLFL 6WHVVD JHQRWRNIIERUULVSRQGHQ]D H GHOOH
O HODUJLWD DL PLOLWRWIIHKHWEH U RWWHQHUH VXVVLGL
UHGXFL GDO IURQWH Hy LSSV RERXMURY LQROWUDUH DO
GL WRUQDUH LQ SULPRRLQHR GL 5RPD OH GRPDQGH
GD TXDOFKH ULFFRQHERQHIPRHH QHO FDVR GL

VXOOD OLWRUDQHD 8RRAGEXFWEWIRUWR LQ JXHUUD
FRQYLYL FL YLHQH ULIHULWR GD k,O

ORPHQWRY LO OXJOLR . f
I"XUDQWH LO SUDQ]R IX WXWWR XQ o o o
UDFFRQWR GL WDQWL HSLVRGL GL A_.
YeE o .
<
1RWH
&IU k,0 ORPHQWRY JLXJQR QRYHPEUH

&IU 1HYLR OBWRMNHKUQOHJIOL XOWLBWICPR! VHF
YROXPH ODJJLROL (GLWRUH 6DQWDUFDQJHOR
S

&lU k,O0 ORPHQWRY DJRVWR

k, O ORPHQWRY JLXJQR

k,0 ORPHQWRY JLXJQR OXJOLR

JELGHP

&IU k,0 ORPHQWRY JLXJQR

&IU k,0 ORPHQWRYy PDJJLR DJRVW
QRYHPEUH
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o)

/ LQL]LDWLYD YD LQ SRUWR QHOO DJRVWR GHO D
GL WRJOLHUH L SLFFROL GDOOD VWUDGD

3HU WRJOLHUH GDOOD VYV/L,DGV FLXRODG@OOD FURQDFD SHU SURSR
0JOL GHL VROGDWL 5LPLQHVL GLGDWWLER XPDQLWDULH 1

C
FKH vXo FDPSR GHOOD JARUDDW XLW D HWHWWOIEEDH cHo IX LO
GHO YDoRUN 1 anoo bxeYrRREIMB GL OFEULEs cro oxt boor
cS;‘ES(,)R oF IbwgDL?/;DUQEiZo oQDH O\}p )Q{Btu@vl-p| UQL HLER/DH%RO |_G D/V>\</|I:J|G_ D9 II-|DQL<NHX LLL)
XQD VEXROD SULYDWD 7U|§\)|_DFSZ §|SH ULV|£|_ VHSSH OXVVRQL H *LXVH:
TopLioLh sopenuLeL bR D POPLIOLERS 610 veroovwLFD
*DUEHOORWWR H LO SDUURRPEHUL QLEHOO HVYWDWH GHO VL U
GRQ 1LFROBW®UWRYYLGD FRQ VXFFHVVR DQFKH QHJOI
LVWLWX]LRQHY IUHTXHQWDWD GD DQQL D YHOLUH FRQ OH]LR(
XQD WUHQWLQD GL EDPREKT WHDELOLWR GLFlgl-erL Yy LEL?%&”L SULPL GL
VHGH QHOOD YLOOD GXQR REOR SUHPLR Vd")é"flw\ééﬁ RRYPLODOQR L suUL
5RVVL OH OHJLRQL VRDOGKFRODUL SLa GLEL QWY ArEQ®QGUT LOQ
TXDQWR ULIHULVFRQRK( $X¥BHYHRWH LO CRRHYWRCLQYHFH OD PHVVD |
VRQR DVFROWDWH IFRYLEYYPELQ W SXEEOLRRRHGWA, xQ kGRSRVFXROD
foo . GLOLJHQ]D H SURowWwwWR®P KEHQHIDWWRUHY 18Q ¢ s PRGR LQYHUQDOH S
' *OL VFRODUL IYHQJRQR-XOLR &HVDUH *DPE @bUH LQFRQWUR DL IUDJ!
Booo T SUHSDUDWL DOOD OHW®RKILBWMRUNORPRLOFRIGBRIARUDQFLXOOH FKH SH!
. ’ VEFULWWXUDz GD *LXVIRSSHUWIDFKH WRUQL D YIRQWRIILEL ODYRUR QRQ SF
s 5RVVL DOOD FDOOLJUBPHEBQGPL VXD GLOHWWDghY Y BMDBUYH UHIRODUPHQ
., < DOO DULWPHWLFD GD ERIDRAEKPRGR VL WUDWHp ERpMIBHOL GL 9LVHUEDz
*DUEHOORWWR PHQWGH @dEHI®E VD SURFXUBUYVHPWBDWIWR IDOOLVFH S
*DPEHULQL H /LQD *DUEHO SRAUWINVXRPLQL VHORPRDWD FROODERUD]LRQH
LPSDUWLVFRQR QRJLROUHFRQFHWWR GL SDUEWID FXKFLFLSLR LO TXDOH
ODYRUR GRPHVWLFR WVHIWWRVYR GHOOH BRAWVWIGEILRBLYSRVL]LRQH EL
D GRPDQGD L SLFFROBR®RMWYRR}R! H UHOLJLRVOIDF b YOQONWMEQ VH OD VHQV

ULFHYHUH O LQVHJQDVMRQARRRUGLQDUH OD VXD DPISRRM)WDUQH OD VSHVE

1RWH GHO &DWHFKkL$XRDy EHQHOFD DOOH HVLIJHQ{HsLIoFROWI 0QDQ]JLDULH G
&lIU k,0 ORPHQWRWHWWLPDQDOH FDWWRPUERQHMYROL GL TXH@RAPXJHTEDGBLPLQL VRQR
DJRVWR HOQWXVLDVWD GHOO LQOIEV@HOFLR O ULYROMXRHOMW@DVH D GLVPLVXUD

gL]FI?IY(\QNHRVHy L LWRUL q VFULYH LDOOSSODRERFHR O DSSURYDPIORRBWLPR WULPHVWUH

K/ $XVDy 0) VHWWHPEUH g FKH EHQ SHQVDQWL H GHOOLFDVVD PXQLFLSDOH
VHWWHPEUH SHU OD GLVWDOQ]D H LB@HMWLLAHTXHVWR S@QRXQVBLVSRQH QHPPHQR
&Ele';Po B DFFHVVR DOOH SXEEOHFKHHVW DSSURYD]JLRQBILORSLFFLROL QHFHVVDUL
BIER QWRYWEXROH HG DOOD FKLHWRP HR@VLQR GHL ULPBURMIWLVWR GL XQ SR GL O
k/ $XVDy VDSHYDQR FRPH SURYMH®HDMWL GHOOH VFRB¥ULE®GWLHSLGLUH OH DXOH
VHWWHPEUH DOOD LVWUX]LRQH HGFKGXFBPULRYHUHQWXUD §ROWIHRPHAMRRY |1HOOH QRV\

6:4UWV|;’HOPEEI:|HQWRyGHL SURSUL 0JOL VRQMHQLUBWILVGDRLIHQHUNDEKA@DH D WXWW RJJL QRQ
21U K&RUULHUH H ULFRQRVFHQWL SHUIURMANWDL WUHSXQWLQWHDWH DFFHVH OH VWXIH S|
5LPLQHVHy JLXJQRVWLWX]LRQHz |/D VFMNBPPWLFKH FRQVLGHWOLMAROQHGDUH JOL DPELHQWL

VRWWROLQHD k,0 ORPAR®/MRYXMLYH IDQQR UUIBRARGIILROR L QRVWUL SLFI

g'RUYHk,QEUOHRPHQWRy DJRVWR g O JUDWXQWH GLDWULEH YHUBT®ROPRQ JOARRV@ L EDPELQL
k,0 ORPHQWRY DOOD VSHVD GHL OLEWQWXPGHWIFIDOL H L PMORWRDQQR D FDVD SLDJQXFR
GLFHPEUH HFF VRSSHULVFH OD IR ObD® SULPD YROWDLRRHLUL]JLWL GDO IUHGGR

/[ DUWLFROR TXL ULSURBRWWRQLz OD TXDOMDKEPHULQL EDO]D DJOL RQRUL
O WUDWWR LQ SDUWH GDO

PLR OLEOHWHVWREHOOD

'D VTXDOOLGD GLVW[HVD
GL GXQH D QXRYR 1HO SURVVLPR QXPHUR GL k$ULPLQXPy OXJOLR g DJRVWR ol Xow
(GHQ GHOO $GLULDWLFRI bl QHVLY GHOOD 3ULPD *XHUUD ORQGLDOH FRQ DUJRPHQWL VX) WHU

SXEEOLFDWR QHO
3DQRI]IR SURIXJKL YHQHWL OD YLVLWD GL 9LWWRULR (PDQXHOH ,,, {
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DO ODERUDWRULR DQDOL
LO UHIHUWR VXO WXR SF L
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"LUHWWRUH 6DQLWDULR 'U 5REHUWR 6HUYqIIJ'GQ|QH/ 6HWWHPEUBQR]]D+HXUR]
$XW Qf GHO WHO WHO




, GXH SLDWWL ULPLQHVL LQ PDLROLFD GHO 5L

- €

'"HOQLWR GDJOL DGGHWWL DL ODYRUL D OXVWUR SHU HVVE
H EHQ OXFLGDWR GDOOD IRUQDFF

O SLDWWR ULPLQHVH LQ O CF UHGHOODYy FLWWDGLQD GHO
yGHGLFDWR D 6DQ 9LQFHQFJJI_II:\;B_RLSFQWL]]IDs GL FXL ULIHULUY D EUHYH

JHUUHU GHoQLWR GDJOIGL XQ SDVVDJIJ4uRYD GHOOD JUDQGH
o xrurogoumcvwur G L 9LQFHQIR JRUYLAELbowd Wovroo oL
GLIIHUHQILD GDO SUHFHGHQWN W D Q F D E-R(PRQL JUDQFHVFR

SHU XQD GLYHUVD WLS%OB? L GD 5LPLOL GLSLQWD
p

GL GHFRUDJLRQH PD U JLDWRUHowRahk K HxHioL

DO VXR SDUL XQD UDUEWI MDTQVVE_: DW 2

HVVHUH XVFLWR LQFROQHQWD QRVVV\(S w Eulw Wiz

EHQXFLGIDOPD IRUQDFH ULPLQHVH

/ HloJH GHO VDQWR LQ W®E®D ULXQLoFD]LRQH BHHDHHQWH

FDVR VROR LO EXVWR &Gl BYBOPR VXD IDPD &P APFoL HOWXUD

O FLUFRVFULWWD GD ¥QERVBHMMNGH GD H WRULFD

SHQQHOODWD D JXLVD-RoVARPAPHRWR xQ QRWVWHIR HQWHVFED

DL ODWL GHO YROWR PR&EGOR RQDOH LQIDVWWLYWRESRU o

DOO DXUHROD FDPSHYySWPQR PRGLoFDWR LOLFHWYHYER JUDILH

OH OHWWHUH 6 H 9 vH ¥X@®OBD GL XQ VXR OUBHRRWVWLVPR

WHVD OHJJHUPHQWH FX3RMH QHOOD QRWRWH S F Slw{VPRQRGR

V LQWHUYDOODQM GHBRUPIDbRADWR SHU 0D YSYRWH RRARRYDPHQWR

TXDUWRRRREULFD]LRQEDL WHUUHPRWL H ODF fflOOD FLWWI

IRJOLH H PRQWLFHOO 5 LDIOHKGIHQWH sSHFFDWRIEYPRERVL D XQ FRGLFH

DOROJRWD FRORUL GL FHUWR TXL QRO PD%LF\%\%BULFR DGULDWLPR YHQHWR

SUHGRPLQDQWL VRQRD@®FEAXH L PLUDFROLEHQ YLVLELOH Q8®O RfSHU§ )

O RFUD UDYYLYDWL GIWWUWpREXVWLIOL uux%%‘@HEy?'é@aSLa QRWR'S %éCW.Fﬁ.UH O

G R U D W@ X&/RQU R GL RWWDQWD GLIHUHBQPEBGPWR GL OB D.SRFR GL

9LQFHQIR )HUUHU GRWWRRQGR L VXRLHnD RIYHJ¥-UH XQD SDOD G DOWDUH

GRPHQLFDQR VSDJQRXR PLUDFROR TXDQGRFBRKD SHU SURWDJRQLVWL L

GHOO RUGLQH GHL 3UHGLHDIWRULRARIR QL] D3RR WUL GXH VDQWL SURSULR

FKH QDVFH D 9DOHQFLID QHOXJQR p 5RppOL VWHVVL GHL SLDWWL ULWUDWWL
F GD QRELOH IDPLYPODDVAKLHVD GRPHQYLKT chHQWUH L PHPEUL

WURYD D YLYHUH DO WERSMA ®BOLD VRSUD 1lQAYPORRELOH IDPLJOLD

JUDQGH VFLVPD G RFFIMUARMFRODUPHQWH OWYBWR! bl VRQR UDIoJXUDWL

TXDQGR L SDSL HUDQPRQXGR DQJHOLFR QH RRFFKLDWL DO ORUR FRVSHWWR

H SRL DGGLULWWXUD WUBWWDWR vX00D YLARD! ¥ S MFH&KBR $DQ

J QVWDQFDELOH YLDJJEBWRUMH MU GDWL Do 2RFFR H 6DQ 9LQFHQ]R

OH FLWWI H OH VWUD GH RS (MRRBQJHOWR FXVWRWHY FKH FRQIHUPDUH OD

GRWDWR GL XQ IRUWHDFIHWREDVRQR PRPHQWFD GHL GXH UHOLJLRVL QHOOD

SHUVRQDOH PHQWUH LOSRWH@ONW XR DQJHORRKKYD FLWWI H PRVWUDUH OH

FRPEDWWRQR PDQWLEBRHOD®X¥BYSLDWWR ULQQ%Q(Q/WLH 0JXUDWLYH FRQ OH GXH

WUD L IHGHOL FRQ OHFUXHHYMIRMRMFH XQ LPPITYQ bk H O WHVWLPRQH GL XQ

SUHGLFKH FRQWULEXB®GRHOLJLRVR FKH OVR¥GS¥CGR VHIJUHWR LQ VHUER SHU

VLJOLOFDWLYDPHOWHSHIHWWDPHQWH VSHEROEWEULIDQWH TXDQWR LQWULFDWR

PLIJOLRUDPHQWR GHL FRWOXPYLVLELOH LQ KPP ERWD

1RWH &

*XVFLR G YSWRAWLFRODUH WLSR GL PDLROLFD GDOO LPSDVWR FRV@ VRWWLOH QS IDUOR DVVRPLJ
5LoQLWXORVWDRPDLROLFD VXELVFH XQ XOWLPD FRWWXUD DO WHU]JR IXRFR D 'WHPSHUDWXUH HOH"
FKH ULHVFH D VXSHUDUH LQFROXPH TXHVWR VWDGLR HVFH DUULFFKLWR G RVVLGD]LRQL PHWDOO|
SDUWLFRODUH OXFMQMWH]]D

3LDWWR FRQ 6D$QUEREGRP LQDU]R $SULOH

*ROJRWD LO &XRURUERID QY DUDPDUFQLRQIUHFR FRQ LO PHGHVLPR VLJQLOFDWR GL OXRJR GHO
FUDQLR

(QQLR *UMVVWRULD H LO FXOWR GL §RQOLQFHKG]RLIHNUH HU

9LQFHQ]R )HUWIHUD VSLOUWXD®UA GLIIXVL WUDWWDWL DO WHUPLQH GHO PHGLRHYR

2 '"HOXFADNLVWL D 5LPLQL WUD JRWLFR H 5LQBVFIL@HQWR/ 5N F KR@WRADD FR.

OHOR]]JR H GHO 4XDWW URFFHIMWROURPDEQBDR *QXGL H % %RORJQD ss



$57( ( 6725,$

OHGLRHYR 5LPLQHVH /H IRUPHOOH QHO FKLRVWL

,O FRUWLOH IX UHDOL]]DWR FRPH VSD]LR FRQVDFUDW
LPPDJLQL VL ULIT DOOH DQWLFKH FRQFH]LRQL GHL OX

« .

%o Y

% OL DQWLFKL FURQLWIWKQRUH GRYHWWH FRQWUC[EX
LQIRUPDQR FKH QHRBIVWDXUL HVHIXLWL GRWS’RE(F)DGJXR‘]R VDFU

oOH

GXUDQWH LO FRQPLWWRGEH RV@H OLWI S XU SLVWUHWW
5REHUWR 0DODWHVWD3HU\4:S_L\?Q|3HH|'ERQFHUQ
O DVVHGLR SRQWLOFLE -MQD HFrNOHPL q UD| JIQLB@LUL FRQOQL c
GL 5LPLQL g DVVLFXUDQERMPH®G DOWUL VLEERXXHYD ULFKLDP
GRPLQLR VXOOD VLIQRULDB IQWIBL wWuD L SHGXFFL
DQQL VHIXHQWL q LO ERWHIMRRIURQGD VX0 ODI-WRFl@U DWWHUL

GHO FKLRVWUR q HVVL DY@\H)@?O DVVROXV‘

VHQ] DOWUR VFRSR GL FG(?HEUDUH A
OD YHURVLPLOH JHQHURKXQGBLYHUVDOLW

5REHUWR QRQFKN LO VXR UXROR

GIGRPLQRMVWDGLQR VHERHQMhEL wDwWRYy
OD ORUR VSHFLOFD GLVSRWUIERDUWH O LGHD GL
DVVLHPH DG DOWUH LERPVERtwiy QRQ 6 FRQFHSL
GLSLQWH SHUPHWWD g CERQGL]JLRQDWD GD OL!
LQWURGXUUH VXFFLQWRRAPWIIRXLBL WHPSR SHU
WHPDWLFD GL SHU VN ALOHY BPQWH DOoLWT GHJIOL D
FKH ULJXDUGD OD FROFFHRBYHYD FKH LO OXRJR V
WUDGLJLRQDOH GL OXB%R VPTWRIHWWR QHL SURSL
,Q UHDOWI SUHFLVLDBR¥4Q L Q TXDOFKH PRGR
GD RUD FKH QHO FDVRRGHYR LQ JUDGR GL ULFKLDF
FKLRVWUR VHUYLWD JOgphpKd-wiHuL GHOO DVVRO)
TXHVWD FRQFH]LRQH RkWXQWHPRHROLWIy
VROR DFFHQQDWL HG BY§UKYMWD UDJLRQH HUD
GHL 6HUYL GL oDULD RURRIWR WU PLQL kWBAHGYY RUHFDSLWRODUHY q
JOL HGLOFL GDQQHJJLPWRDVFLPHQWDOL SXYHWMXMRWBYEPUH kSLHWULOF
&RVLFFKRN TXDQGR RJIIV¥EB YRQR HUHGL GL QR PEROGRRIPHQWH L FLFOL
ULWURYDQR QHO FKLRA/MAURH IRRYH FKH KD ODYWXRWBL FKH VFDQGLVFRC
DUFKLWHWWRQLFKH UVWHREFEDGWILIIXVH LQ HBIp KL \RRWPBDKID DWWUDYHU
DO WDUGR ;9 VHFROR HFRRGLHYDOL VEXOWXUH H GLSLQWL GL YI
UHFXSHUR GL DOFXQL2K6RPHYWILUH LO@IDWYWLQHWKH FRPSUHVL TXHOOL
SUHFHGHQWL QRQFKRKURNWWRL FRPH DOWRBK BPHPELHQOWIHIDWL D SURSR
GLSLQWL GL 5REHUWRGHIOBRAWHHUR I X UHRPHIWWRKH PHQWUH
OH LQL]LDOL 52 H ODRRPHOVSD]LR FRQVDFUPWBILWHUVDOLWI LQ WHUPL
PDODWHVWLDQD VH Q8 GHBXWR WDOH GHGLFDPIRLROSOWHYD HVVHUH
FKH LO PHFHQDWLVPRGGNOQRXH YR GD HVVD SIHKFERNPWD GDOOH IRUPH
VWHVVH GHOO HGLoFLR DQI
LOQWHUSUHWDELOL LQ WHUP
PLVWLFL
4XHVWD FRQFH]JLRQH SRUWEL
JOL DUWHOFL D FDUDWWHUL
FRVWUX]LRQL FRQ UDI0oJXUD
VLPEROLFKH SRVWH WDOYR(
LQ PRGR DSSDUHQWHPHQWH
LOQFRQJUXR RG DQFKH LQ SX
SRFR YLVLELOL WDQW O FK
HVVH DSSDLRQR VSHVVR QR
IDFLOPHQWH FRPSUHQVLELC
SHU QRQ GLUH DGGLULWWX
KLQTXLHWDQWLY
/ HYSUHVVLRQH VLPEROLFD
SRWHYD FRPXQTXH ULVXOW]



|8QD FRQFH] GDLqu QRQFKN XQ VLPEROR

UHFLVL FRQQRWDWL kVRODULY

FKH VSLQJHY® ob URVHWWD D VHL SHWDOL

JOL DUWHOoE]L,
FDUDWWHUL
FRVWUX]LR Qi

DQWR FRQFHUQH OD

WWDy SHU OD GLVSRVL]LRQH
HD VML QHvboL HVVD O GD
UDUVL XQ LPPDJLQH

y FRQ FDUDWWHULVWLFKH

UDloJXUD]L UQ);_‘-UUL kKVROVWL]LDOLY RYYHUR

LELOH DO VROH TXDQGR HVVR

VLPEROLFKWZVURYD DO FXOPLQH GHOO DOWH]]D

QHO SURSULR FLFOR H TXLQGL

SXUH HVWUHPDPHQWH
PDJDUL FRQFHQWUDW
VLQJROR FDSLWHOOR %_'
LOWHQGHYD FKH OD S Hiu
SHU LQ KWXWWRY UD L

7DQW O FKH WRUQDQ%BCPQ Fq_\(JI?:
GHO FKLRVWUR GHL 6I—LI) -F(*.Cb
GL 5LPLQL SHU OH UDJdLR

B

L% R

DSSHQD HVSRVWH DS
SRVVLELOH FKH OH IRH
DITUHVFDWH VL WURY Iy

HVFOXVLYDPHQWH VX %\g% RDHG,_HYDOL

ODWR GHO FKLRVWUR +H

JUUGUI

UDGL]LRQDOPHQWH
R FRPH PRPHQWR

$HWBP{O 3HU FXL SUHFLVLDPR DQFKH FKH

L QRWDHWMHIQIGHUH ROWUH GHWHUPLQDWL
RPOHYPL. vsD]L DLURHWERWLGLVFRUVR TXL HVSRVWR
SHGXFFL GHO OO0 R2GHBBQVLRQH FRVPRORJLFD
D FRUULV SROBHXQH 0JXUH SRWUHEEH
PELBOH VHWRMLLYFHOQQ W H RSHUD]LRQH IRUVH
®LDQQR HG HUD TXPSERDEMDWHWRQGXUUH D
U/ SLWDUH XQR GHERQYQ®HUDUH OH LPPDJLQL
BP G UDSSUHVHQV\ND‘[H-RQ@h"FI_XF(IJJ?SURVSHWWLYD QROQ

FRPH VL ULOMQMRFWW R @ GHIXDWD

6DUT DOORUD VXIOFLHQWH
RROPREKHEFROQOWDQBERQROXGHUH ULEDGHQGR FKH

VXJOL DOWUL ODWL VhEEHPk @D IRUPHOOHARPXQTXH WDOH YLVLRQH
VLVWHPDILRQH GHL VFEMWB]JLURQ@PBOOH VHWRRMPIREOIR JLFD O GD ULWHQHUVL

VLD VLPLOH

GHOO DQQR TXHOOD S& HVHQWH HG O FRQQHVVD DG

SURSULR LQ TXHO ODWR |GH®pPSDUH OD URVHY@RDNUDGL]LRQH FKH ULJXDUGDYD
FKLRVWUR LQIDWWL JHyBPEORBEHUHEEH ®ISKRARHPLRQH DQWLFD GL OXRJR
PDODWHVWLDQL g FRPHKABOD LQ FXL FDGH VORMROWRLFRRWLQXLWI FRQ XQD
52 GL 5SREHUWR SUHVHQWHYR FRQ LO VRO HPHRW PIOLOIHFKH KD ODVFLDWR

LQ GXH IRUPHOOH H QpdBWSXD PDVVLPD D OWWIPIFBH GL VN LQ FRVWUX]LRQL

TXDGULSHWDOD g VRQR » HUFDODWL

DQWLFKH H PHGLHYDOL

GD VLPEROL WUDGL]LRB@DOAMEWHOH kJLUDQGROHY GL
FRQQHVVL DO GLYHQLYHUGHORUPH SRWHYDQR HVVHUH

WHPSR FRPH JLUDQGRQH R MHIR JHQHULFC ™
H VHL kVSLFFKLY 6L Chddk¥HYH DOOR VERL
TXLQGL FKH L ULFKLDRMHPSR HUD VXIOFLHC
kDUDOGLFLY H FHOHE WRMWWVYHIQAHOL XQ VLPE
VLIQRUH GHOOD FLWWHR ¥ DEIR WRNRWIW D D
LQVHULWL LQ XQD SLa BPBSAROOD SUHFLVD ¢
FRVPRORJLD YHURVLRLGBUHRWHRHUHQ]D DO
FRQQHVVD DO FLFOR F@QERORJILD

FKH HUD DQFKH FLFOBLEDGLDPR FRPXQTXH
OLWXUJLFR LO FKH URIFKLDWPWD VRIIHUPDQ
DSSXQWR L PRGL FRQGHWX\DJIOL FKH VRQR
HUD HVSUHVVD OD FRGBRJLRIAPD 0JXUDWLY
WUDGL]LRQDOH GL OXRJ®RDOIMH RQWHQ]JLRQL
1HOOD VHULH GL LPPDHGQHP IMROIRWHPHQWH
LQROWUH SUHVHQWL G¥H FHRIARVGPLOH PHF
GHO JHQHUH GL TXHO®@HJIQWUQDJHDOH. FRQIL
QHOOD FRQVDFUD]LRQMRQGBYWHUR

1RWH
(V %DOGR %UDQFKL FIUWRHL® GR@R®LQL
9 5LPLQL s
+DQQ@ VLPEROLVPR GHO W HRIS\HRL RV LBWRD (
Ss HVV sSsS H VV
( ULIHULELOH DQFKH DO PH]]JRJLRUQR
FLFOR JLRUQDOLHUR
, SULPL WUH SHGXFFL GHO VRWWRJURQGD
PDQRPHVVL GD XQ LQWHUYHQWR FRPSLXWR \
VFRQRVFLXWD
,0O WHPD GHOOH VHWWLPDQH ULWRUQD DG H
G $OELJHRLY 7DUQ H 9H]JHOD\ 'H&KDPSHD
VLPEROL GHO RPGDRKRRN OLODQR Ss
$00OXVLRQL FRVPRORJLFKH GL TXHVWR JHQ
GD ULWURYDUVL QHOO LFRQRJUDOD PHGLHYDC
QRQ VROR g H SHU TXDQWR ULJXDUGD VSHFLo
HVVD ULFKLDPDYD LPPDJLQL FRPH TXHOOD GF
JLXVWL]LDy ODODFKLD q R GHO &ULVWI
FKH LOOXPLQHUT OD &LWWI GL 'LR 6DQ %HUQD

FKH



$QWLFDPHQWH HUD OD &KLHVD RUDWRULR GL 6 /RUHQ]

T

SLVWUXWWXUD]JLRQL GHPROL]JLRQL ULHGLOFD]JLRQL UH
VHFROL 'HO SDVVDWR UHVWDQR VROR LO FDPSDQLOH J

. E

%o oF o

/ D VWRULD GHOOD F&RBYDOHIDJERQH GHOO 2uGcl¢md FKLHVD
1LFROY DO 3RUWR GoHBHEHRWWLQR GHL )UD# 3L %U?
LQLILD ORQWBRB ORUURQH FKLDPDW LRR(b d D FRQ
QHO WHPSR &HOHVWLQL IRQGD D
SRYVAQWH FDPS

e DSULOH VXR FRQYHQWR )X FR

GHOO DQQR DL PRQDFL GL VWDELOLUVIF¢aHo® PROWR
XQD VSHGL]L
G? PDULQD]L RGID D PDUH GHOOD FLWSD%%??)EELOH IR

IXRUL GHOOH PXUD HGLo
EZUDHVVSLR%WDV@?;GHULFR,,GL GYHYLDQ ¢ JLDOPHQWH
QL DWWRUQR DO
OH UHOLTXLHY®ISSLDPR VH L &HOHV Qd" GL GLIH
6 1LFROD GDY®®WD JLXQWL D 5LPLQLFDEW[\NF' XWLOL]

RPRQLPD FKLKWROL]]JDWR FRPH ORUR_FKLHVD
GL 0\UD O DWWX86H 6L 6 /RUHQ]R RQHkwb FRPH ID
'"HPEUH QHO WRG GL 6 1LFROY R QH DEELDQR
GHOOD 7XUFKH®LoFDWD XQD H[ QRYR DVVLHPH
GRYH LO VDQW® FRQYHQWR 3HU XJRORQWXBOIFWR LO SRVVHQ
HUD YLVVXWR-MWUHRVWDQ]D O $UFKLFORSOWROHFRKH O PROWR
, H,9 VHFR@B®DUURFFKLDOH GHOOBPWRER¥bOGLIRVVH LQL]LDO
'"& 1HOO HVWDWHROY DO 3RUWR XQRWRBMWMR GL GLIHVD GH
GHO XQ GL UHFHQWH LQ SRVVHVWAVG I XWLOL]]IDWD DQFKH
PLVWHULRVR XQD PDSSD GHOOD FKLPYB /DWR 3HVDUR VSRUJ
YHVFRYR WHGHWFRHQWHVFD FKH GRAX®EBWHR GHOOD FKLHVD
GL QRPH *XOWR GL SWPXHLRAWLPD IDVH FRVWHIRWMWEKH HUD GHGLF
%DUL SUREDELOPHQWW (B3 ULWRARSRUHVVLRA@PGRQQD /D FKLHVD DYHY
GD XQ SHOOHJULQDJJIOR $ROHRIMIFKH H GXihdQ@RUHVVL ODWHUDOL
6DQWD ULHVFH D WUDIXKJDUHKVD IX GHPROLADUNRFKIPWR FKH QRQ V
XQD SDUWH GHOOH UHQL DRIHFRPSOHWDPHJWRQGR FRQWUR OD IDFF
6 1LFROD O RPHUR VIIAMWWD HUD ULYROWBWWHWXIRVR XQ HGLOFLR G
'RSR XQD VRVWD D 5LRIXGLRYHVW FLRO YHUWR PRYOMINI /D WHQGHQ]D
YHOLHUR FKH GHYH ULBRUWQRWH GHOOD FKLIHWE GpDUH HUD SUHVHQ
LO SUHODWR YHUVR FOMWWBQJRODUH XQLERRYWWDOFbWW! DQFKH QHL
ULHVFH SL4 D ULSUHQ/®MUPRHSIRUWR FDQDOH 8BVAMMO W D3RFR VDSSLDPR
ODUJR 2JQL YROWD FKH SURYD
D XVFLUH GDO SRUWR YHQWL
DYYHUVL OR VRVSLQJRQR LQGLHWUR
DQFKH VH SULPD LO PDUH HUD
FDOPR ,QWHUSUHWDQGR TXHVWL
HYHQWL FRPH HVSUHVVLRQH
GL XQD YRORQWI VXSHULRUH
LO YHVFRYR FRQIHVVDWR LQ
ODFULPH LO IXUWR GHSRVLWY
OD UHOLTXLD VXOO DOWDUH GHOOD
FKLHVD RUDWRULR GL 6 /RUHQ]R
FKH HUD IXRUL GDOOH PXUD
IUHTXHQWDWD GDOOD PDULQHULD
'RSR TXHVWR DYYHQLPHQWR
VWUDRUGLQDULR LO WLWROR GHOOD
FKLHVD FDPELY GD 6 /RUHQ]R D
6 1LFROY 1LFROY O XQD IRUPD
FRQWUDWWD GHO QRPH LQ ODWLQR
1LFRODXV 1HOO DQQR oD
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IYXUROR L SPD@E)IpVVR GL SUHJHYROSVIDARWKW QRYHPEUH GHOOR
) Q DEVLGH GHOMWYRKRRAQB 3HU XQ WUDJLFR

&HOHVWLQ bukKdbn O, O XQLFR GHYMOAV@R DQQL GRSR LO
DEEHOOLUR@8D JOL DIIUHVFRRYHPHEYH O HGLOFLR

R _ GDOOH GLWHRH L RMWUXWWR GDO VHFRQGR

YHOH GHOODn ‘éR&\N/Dada GHOOEA)S(F\U&DO%%%;%QRWEFYS \?jl_;PFLDQSLl!éVFH
FURFLHUD GHOQ BEIRREP DXHR .
e T ortabbd S Hos s oo soaton i 00 Yoo
@0 ¥
DIUHVFKL GHADRG 5ol0 . obeRuD 6 fnEQIHOR &0psBaD
6FXROD 5LPLGMYHXO SULRUK SIERGHOLoFDUH X0D GX R

5DYHQQD QRQ VDSKLhip®® TXHOOD DWWXDOH FKH O

GHO Z TXDOL 1HO QHO FNWPWD LQDXJXUDWD LO . DSULOH
GHOO HSLGHPLD GL SHVYWHLRUQR GL 3DVTXD « %
FRPH HUD IDWWR LO PR \?WHJHJBUWXQD D SLPLQL % ode .
GHL &HOHVWLQL QRQ RVWRHRYERLYHU!I LO FRRYHQWR =
SRVVHVVR GL DOFXGDApFBAY O WHP SRUDQHDPHQWH i .y

R,]FLDQHWWR GHOOD FLWWI ,0 .
VL GLHGH HIIHWWR D
DOOD OHJJH QDSROHRQLFD
VVLRQH GHJOL RUGLOQL

DWWHQGLELOH GHOO b8]9
&DWDVWR &DOLQGUL

QHO IRJOLR k2UWL GL
DSSDUH FRPH XQ OXQ
GLVSRVWR SHUSHQGL g;ii&%:(&? GHL
ULVSHWWR DOOD FKL

pBS WQJ LRUQL F O© DQFKH
3RFKL DQQL GRSR LO §L>Fy L% 1LFROY GH L

L SDGUL &HOHVWLQL D Ed_bq:(l)_LéJHR(QHVWLQL VX0 3RUWRY

OH YHOH GHOOD YROWD DR QDVEH 0D

GHOO DEVLGH FRQ XQ, drFL(PrBFFKLD GL 6 1LFROY

GL DIIUHVFKL GHOOD & DSOUURFR GRQ OLFKHOH
S5LPLQHVH GHO FKH KBFXTY 1HL SULPL GHFHQOQL

WHPD HSLVRGL GDO /ILENBFSHHRRFHQWR OD FKLHVD LQL]LD
*HQHVL , GLSLQWL YHQ@HYRUDUH WXWWL L VHFROL FKH
DOOD OXFH QHO CXPPRMIH VSDOOH LO SURJUHVVLYR
ODYRUL GL ULVWUXWWXYWPHURBBPHQWR OD SUHGLVSRQH
GHOOD FDQRQLFD SURRPBRYWP $®WH DG DOODIDPHQWL

GRQ *LRYDQQL &DPSDQRQRI¥YWDQWH ODYRUL GL UHVWDXUR
UHVWDXUR GHJOL DITUHYEKY hOER GHO FDPSDQLOH
YLFHQGH SLXWWRVWR VIRUWERRWHHFLPHQWR GHOOD

OD JXHUUD LQWHUUXS§|j)-Iw|._|1}D(y\B|§]_LRQH QHO VL
DYYLDWL GDO SURI 1Y LEHMODG XQ FHUWR SXQWR SHU
GRSR JXHUUD DG XQ UMYWRY¥WR X]LRQH GL XQD FKLHVD
HVHIXLWR SRFR EHQHQ@EXRYD , ODYRUL GL GHPROL]JLRQH
VHIXLWD XQD OXQJD IDYHISIQR LO JHQQDLR

REOLR FKH GXUD WXWWRUWBQIQHUR FRQVHUYDWL LO

FXL JOL DIIUHVFKL VREBPGWRWOH H O DEVLGH GHOOD
ODVFLDWL LQVSLHJDEERPHWOIWVBH@MBLFD FKH YHQQH D IDUH
XQ GHVWLQR GL SURJWFIRWSIRYB VN OD VDOD &HOHVWLQD
GHWHULRUDPHQWR QRQRYNRDOWAKLHVD SURJHWWR
VROOHFLWD]LRQL H OBWW®E UG LLOLSSR ORUROOL FRQ OD
LQWHQWL 1HOOD PHWIDGERIODWD @DRYROWD YHUVR LO SRUWR
FKLHVD YHQQH DEEHOPDR@MDOGD KHQQH LQDXJIXUDWD
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/IH WHUPH FLQTXHFHQWHVFKH GDOOD *DOYDQLQD

,0 GLVHJQR GHOOD IRQWDQD O WRVFDQR H SUHVHQW
WLSLFKH GHO OLQJXDJJLR DUFKLWHWWRQLFR H SLWW

H WHUPH GHOOD *D@OYBQVRADQR GHOOD QRVV\[%P.' WHUPH GHOC
VRQR SUREDELOPHOW®YDQLQD O WRVFDQR

GL RULJLQH URPDQD BRPHSUHVHQWD DOFXQH*DOYDQLQD VRQ
ODVFLDQR FUHGHUH GADBWDWWHULVWLFKH FK

LQGL]L H IDQQR VXSSRWINMLQHUHPR WLSLFKH%c,u?glEFDELOPHQW}
XQD FRQWLQXLWT G X\ORQIXDJJLR DUFKLWHWVRPUFAHQH URPDQ
PHGLHYDOH PD LO QXFIOMRRULFR GL *LRUJLR 90V

SLA FRQVLVWHQWH H LQWULJDQWH E)ULLO QXFOHR

GL UHVWL DUFKLWHWWR@WWOLEXK]LRQH GL VR§IJ¥Y
HSRFD ULQDVFLPHQWDIQHQWDIRGP XODWD FRQ V WFRQVLVWHC

H SUHVHQWD FDUDWWHWILWWAFIGRSR DYHU sUH/RLLQWHUHV VD Q\
GL VWLOH FRVZ LQWHBERYVDRNMUDGIRQH DOPH |
VXJJHULUH XQ DWWULBXELRQHGL SURYD OD S&WWL DUFKLWH
SUHVWLJILRVD D *LRUMWRWDMRIOHWWHUDULD TXEO@| HSRFD
3UXGHQ]D FULWLFD YRRFXPEHQWDOH H O DQDOLV.L

FKH QRQ VL WHQWDVVBIYXWRRSWLFD R vwLoLVWLHLEADVFLPHQWD
DWWULEX]LRQL D FXRBRHXPBHQWR HVDPLQDWR GD

VRSUDWWXWWR D JUDQIGARQRPL H ‘WDUGDz

FKH FL VL OLPLWD VYV H* DIGQHDOF BWHPD HGL]LRQH

VRODPHQWH XQ FDPSFRNQBMHW WUFRR 9DV DUTH BRRUDILRQH GHIL ODJL

H XQD FURQRORJLD FBRFERQWDUH OD SURSYLD!INERERHGLWRU SHU L
HVSUHVVLRQL kPDQLHDOWAIMWD FL IRUQLVFHKRQPEBWR 0QLWR DIoGDQG
KVFXROD GLy kDPELWRWRUYLFR GHFLVLYR FRL bWRRNVRWE D HRSLD LQ EH
VLPLOL VXD SUHVHQ]D QHO PRGE@MWMIRHD GHO PDQRVFUL
1HO FDVR GHO SLFFROQRROLYHWDQR GL 6DQWD 6BUHVMW R ISUHVHQ]D
PRQXPHQWR GHOOD VBERBEWHRWWREUH G RIPGIRVRDWD QRQ VROR
*DOYDQLQD JLXVWDPHQWH SRFKH FHQWLQDIDO®LDIITHUPD]JLRQH YDVDUL
DWWULEXLWR DO VHFRGR/ UL, GPOOD *BAPDIMA ORUQLUH XQ VXSSRUWR VYV
ODULR =XIGRSR DYHUORHQ QRWR LO SLWWRGH BQHWUWMR VSHVVRUH ,0
FRQIURQWDWR FRQ DQR ®RR/IHIWH D 6FROFD ®OHDDYBRERWHVXELWR GRSR
CWHVWL GL DUFKLWHWWZWDWWHR )DHWDQEHRKWMRIDQFKH D 5LPLQL DY
VFXOWXUD URPDJQROERBROWRVORIYY LO EHO IDVDVERKSHU DPLFL PROWL G
H SHVDUHVL XUELQDWL GHO

&LQTXHFHQWR PL O FDSLWDWR

LQYHFH GL IRUPXODUH VHQ]D

SXGRUL H FRQ XQD FHUWD

FRQYLQJLRQH O DWWULEX]LRQH

DO 9DVDUL 1RQ FL VRQR

SDUHQWHOH VWLOLVWLFKH HYLGHQWL

WUD OD *DOYDQLQD H OD SDUWH

DUFKLWHWWRQLFD GHOOD IRQWDQD

GHO 1HWWXQR GL %RORJQD

GHO SDOHUPLWDQR 7RPPDVR

IDXUHWL H GHOOR VFXOWRUH

*LDPERORJQD QN XQ

OLQJXDJJLR VLPLOH SDUODQR

L PRQXPHQWL GL 3HVDUR H

BUELQR GL %DUWRORPHR H

*HURODPR *HQJD /D IRQWDQD

ODVLQL GL &HVHQD

FKH LQ SDUWH OH DVVRPLJOLD

SXU HVVHQGR SL& ULFFD H

PRQXPHQWDOH O GL HSRFD SLa

WDUGD
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|6L ULWLHQHRJUDOH GHJOL DQQL

L "DYLGH OLQJKLQL FKH
FKH SHU PRVWUDQR O DUFKLWHWWXUD

O DSSDUDWRRLWHFR Fhiotr cowr
GHOOH WHUPH @HO®D VFRPSOUVD QHL

RL GXH WHUJL DEERQGDQWL
*DOYDQLQDWWXDOPHQWH LQIDWWL YHGLDPR

PHQR GL GXH WHU]L
LO SURSULHMQ%L FROD DUFKLWHWWXUD
*XLGR 8EDOEBRXHFHQWHVFD FKH HUD
IRUP UH SDUWL /D SDUWH
*LDQRWWL R &b&lﬁ&lﬁ%b OD EDVH H XQD
% FRPSDUVH DYHYD
DYHVVH FKL\/@E‘(W VRSUD XQR VSIH]ORODPSR .
LO GLVHJQRH\DNDQJRODUH GHOUPLWBW® §DUWH O IRUPDWD
ROR LQH D WRGF L.GXH PRIQWDQWL D YROXWD
*LRUJLR 9DV&£C} DOQHQG(?(HFHQW\meungaH FKH LOQTXDGUDQR
VRPLJOLDQR DJOL HORKRHQWMIFPROD QLFFKLD H VRQR
TXDGUL HW DOWUH RS{HEEAL@RBREOM GHOODAR®WMUDI®ID GG XQD FRUQLFH
SLD]]D &DYRXU q DQFFPUBFDPYHQWHPHQWH VHPSOLFH PD
$OwWUL GDWL VWRULFLV\{WI‘XFBH%@%"QWR GHAIRQ VEYROWL FKH QH TXDOLOFDQR
O QRPH *DOYDQLQD Dg/gPY¥HpgoL 6RQR W& H\WW DO L
SHU OD SULPD YROWDWQ/ X 0oL DOO HVWHWBERT XHY WHVFRUQLFH H VXL
GRFXPHQWR GHO VERSHOMBP HOQWL GL XQPRQUWPOWL F O O HOHPHQWR
GD 2UHVWH "HOXFFD @RYWDIMHMH XQR OLVFLRYBWAR BDQR D PLR DYYLVR
SDUODXAWKH HWK3LVFLERGLJOLRQL SL4 TXDOLoFDQWH OD VH]LRQH
AXHVWD HVSUHVVLROB VSUDVOBWRUQLFH YL & LO
D GXH LQWHUSUHWD]JLRE\NYV®P®H VDIRPDWR GL SLHWUD
SUHVHQ]D GL XQD YDVED $HRFROWD GHOOH DFTXH FRQ
L EDJQL WHUPDOL R SWWKXEDQQHOOH TXHOOD FHQWUDOH
DOOHYDPHQWR GL SHWUHVWSPHKOHKQ PDVFKHURQH
O LQGLFD]LRQH GHOOBIVRRYHRWMHR OHGXVD /H
H GHO PRQXPHQWR SH®X®DODWHUDOL UDIoJXUDQR XQ
UDFFROWD GHOOH DFTORUHSBUFLQTXH SHWDOL IRUVH
PHWRQLPLD g OD SDUWHH®HWHERUR SLDQWD WHUDSHXWLFD
WXWBMR/ GLER WHUPLQH PLWRORJLFD OHJDWD DOOD 0JXUD
GL VDJUHVWLD FKH LQGLFDYD
LO VHUEDWRLR GHOO DFTXD VX
XQ FDWLQR R ODYHOOR GRYH LO
VDFHUGRWH VL ODYDYD OH RD QL
SRWUHEEH VLIJQLOFDUH DSSXQW®&
LO PRQXPHQWR LQWHUR GHOOD f -~

VRUJHQWH R
E o ¢« e

0D LQoQH OD SURYD SL& g - .
LPSRUWDQWH D GHWWD GL. _
5REHUWR /RQJKL ULJXDUGD=++ § « 0%
LO ULFRQRVFLPHQWR GHO.. *
OLQJIXDJJLR GHOOR VWLOH'H:GHOOD
TXDOLWI HVYWHWLFD GHQOD 'RSHUD
3HU JLXGLFDUH LO PRQXPHQWR ...
GHOOD *DOYDQLQD FRPSOHWR, .,
GREELDPR ULFRUUHUH D .
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GHOO LQL]JLRROXWD VXSHULRUH FRUQLJF
GL XQ VRSUD XQR VWHPPD |6|HFFQEUD

IURQWRQFLQRWWXDOH wWuLbQJRODUWHW RULFDPHQW
R WLPSDQRDVLPPHWULFD FRQFOXVL

ULFXUYR GHO SLFFROR PRQXPHQWbQ[EFHWWDELOH
WHUPLQDQWHI0JXUDQWH XQ $JQHOORX LGR 8EDOGR
LQ XQD YROXMWMWLFR EL]IDQWLQR GHQQLWD

H VFDYDWRYI,QUHFRORY QRQ O SHU\’K/(i_db@/\éw({/VL R =DQ
XQD IDFFLDHVVHQGR VWDWD VFROSL

FRPH XQD @Bﬂ.ﬂ\%Q/H FKLHVYV

IDOVDULR ULPLQHVH GHL
FRQFKLJOLD SRVWR QFHFHQQL GHO /D VWRULD GLVHJQR D
PDHVWI g FRPH QHOO WG LRIQWYUOR® IDOVDUL ULP
ODVLQL GL &HVHQD q IRUHWUDQL H URPDJQRO.}E?@FHbJLR O9DVDUL
JLUDWR LQ SURIRQGLWHOFRQDOWXWWD GD VFULYHUH H
YROXWD FKH LQVLVWHJVYHIUXHOADGHOOH GLYHUWHQAWWMWRUL GHOOD 5RPEL
GHO PRQWDQWH 4XHWRD IDH\H 2UPDL O OB GLIQIWRUQL LQ PHPRULD G
SRVLILRQH GHO IUDPPH®RWIRUGLR PRGR ID SDRRAHWEHHSUHPDWXUD GL XQD
IURQWRQH O SUHVHQWR @HO-OHVR R GHOOD I\DXF WXL G HOOD FDVD *LC
HODERUDWH FRUQLFL EJ1OOFRVVLELOH LPPDRBLIXOARWWL GL QRPH ,QQRF}
[LORJUDOH FKH FRQWHQERQRIQODUH OD VXD XRUMHUWR $OHVVDQGUR 2UL
ULWUDWWL GHJOL DUWRWWOXGLRBHODWHIOWR BRPEGFXKWDRERDOYDQLQD FRP
GDO 9DVDUL SHU OD VWHAWFRREIH® GHO IRQGDW FEHD GHODWHR 4K & WW R
HGL]JLRQHOGWEOH WHUPH VL © FRQVHUYR@WRH ULYHOD LQVLHPH DOC
6XOOD FRUQLFH RUJDQL]IDQGRVL LPPDJLQDELOL VSHFXOD]LR(
VRSUD H YHUVR O LQWRUQRHPHD GHJOL =DQRX\OMRR/ WHPPD FKH OH WH!
VYLOXSSDQR GHWWDJQIpBKHRWWL ULSHWXWR EGHHRRQWHVFKH GDOOD
FUHDQR XQ XOWHULRUYI)MMSPHLRHL GDGL DOOD EVVRLKRLHUDQR VWDWH
GL UDSSUHVHQWD]JLR@PRNEFRVH FRQ OH VIGROMDWH GL XQ DFFDWWLYD
GL VROLWR FL VL DVSHWWIH XQRWWRVWR EHSEGRHBWER GL YDORUL]]D]LR
FRQFOXVLRQH VWDWR ULFRQRVFLXWRLG PDUBRIDVR O LO FDYDC
., TXHVWR XQ YHUR kLGKRB®HMMORY RSHUD FLWBWOHRLQDWR GDO VDQJXH
g R SDUWLFRODUH VWWwQpMWAb Re RV PuPD @IHYW I RHFLVD GHOOD *RUJ
g GHO 9DVDBEDOGR =DQRWWL LOOR@GDIWRODHGHD GDOOR VJX
FKH QHO VXRHOOH WHUPH FLQTXHHAHOWHWFRRWH FKH VFDOF
/JLEUR GHL GHOOD *DOYDQLQD FKHUHOEBEXHM IRQWDQH OD IRQ
GLVHIJ@RYH FRPSOHWDWH GD OXV\GHROMWIHCOUMMIHL OL, SSFUHQH H
KD LQFRUQLFLBUWMWH DQFKH QHO VIXQVRIGQWDQD VDOXWLIHUD
L GLVHJQL OHU®UOL FRQ XQ EXFR 3HHIB@H FKH SXULOFY 2UHV
DUWLVWL LVEHOHDIQRQL GL WLSRORQLDIDIQRVGEDSJDPHQQRQH S
GHOOD VXD q GL SLHWUD VFROSLWIO FFDOVRRWLELR /D WHVWD
UDFFROWD FRQGHOOQL RUFKH VIHEKWVX@GUD SRL VWDWD GR
FRUQLFL GLPXRIMH WUDOWWR GL B0 3HRQRIR DG $WHQD OD G
LOQYHQ]JLRQHJLPDVWH DOFXQH UHORKHLH/DWLQL FKLDPDYDQR
SUHVHQWD XRMWHPPD UDSSUHVHQWIHX®D DWWULEXHQGROH
FRUQLFH SH®DLR GL DOL G DUJHQWR URD EHXQ/MAHE FBPE
XQ GLVHJQRVX IRQGR D]]XUUR VROYMGVRIDHVH FLQD
GL $PLFR GD XQD VWHOOD G RUR 7DOL 0JXUH
$VSHUWLQLDOOXGRQR DO SULPR ORFIR BHEOOGR *LDQRWWL R
FKH VHPEUDIDPLJOLD *LDQQRWWL =PREBWNIDWIRDSSDUH FRPH >
XQ SURJHWWRO QRPH GHO GLR *LDPRUHEELWRUH GL JUDQGH
SHU OD SDU&%M/UD O DOWUR GLR G/HDQD¥ALHOR/LFXUDPHQWH
VXSHULRUH @HO®D QXWULWD UDFBRGOIWD BXUDWR XQD VRUWD
*DOYDQLQD FRPSRVL]LRQL SRHWLBKHHSG@RSDIJDQGD DUDOGLFD
PRQWDQWL WXWWL LPPDJLQLDPRPILWRRERIIFD H OHWWHUDUL
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VXH WHUPH $QFKH SHU TXHVWD
SUHRFFXSD]LRQH VHPEUD
VWRULFDPHQWH DFFHWWDELOH LO
ULWHQHUH FKH QH DYHVVH FKLHVWR
LO GLVHJQR D *LRUJLR 9DVDUL

/D YLOOD GHJOL =DQRWWL FRQ XQ
DPSLR VSD]JLR FRQQHVVR DOOD
VRUJHQWH SL& YROWH UHVWDXUDWD
H SXUWURSSR LQ URYLQD O
WXWWRUD FLUFRQGDWD GDO VXR
JLDUGLQR VWRULFR ULFRQRVFLXWD
UHFHQWHPHQWH GD ODUFHOOR
&DUWRFHWL ,0 VXR UHVWDXUR VH
VDUT SRVVLELOH DPSOLDQGR

O LPPLQHQWH SURJHWWR GL
ULQQRYDPHQWR GHOOH WHUPH
YROXWR GD 5LQR H 3DWUL]JLD OLQL
SUHVLGHQWH H YLFHSUHVLGHQWH
GHOOD 6RFLHWI *DOYDQLQD
ULVHUYHU] FHUWDPHQWH GHOOH
VRUSUHVH GL QRQ SRFR FRQWR

1RWH

ODULR =XDIPLOOHQDULD VWRULD GKP®OD *D(
DQWLFKH WHUPH GHOOD *DOYDQLQD DO &ROOH
7LSR /LWR *DUDWWRQL 5LPLQL

$QGUHD 'RQIDMURGX]JILRQIQGUHD 'RQDWL *
/IXGRYLFR ODVHWWG&DOWDQPQULD GL 6FROFD D
ROLYHWDQD GL 5LPLQL IB@WLMHGREXEWQVWOD UL
ORQWH &HVHQD

*LRUJLR 9DWDWWH GHL SL&a HFFHOOHQWL SL
DUFKLWHWWRUL 1HZWRQ &RPSWRQ 5RPD S

$OFXQH ULPH GL GLYHUVL PRGHUQL VFULWWR
JLRYDQH O ,QQRFHQ]D *LDQQRWWL 1RELOH $UI
0 JHGHULFR /HRQDUGLQL 5GP L/IRIQ SHIQ B HUQ D U (
3DVLQL

$ULPLQRPGLVWULEXLWR JUDWXLWDPHQWH DJOQ3RBRREDOH GH
HGLFROH GHOOD 3URYLQFLD GL 5LPLQL DEELQDWR DO TXRWLG
VHW W L PID@QIRIHN H

FRQVHJQDWR GLUHWWDPHQWH DJOL HVHUFL]L FRPPHUFLDOL
SUHVVR LO 0XVHR GHOOD &LWWI GL 5LPLQL YLD 7RQLQL OD O
DQWLFR 3DOD]]JR )HUUDUL RUD &DUOL OD &DVD (GLWULFH 3DQ
GHO3RQW® &DLUROL
/D ULYLVWD SXY HVVHUH FRQVXOWDWD H VFDULFDWD LQ IRUPD
5RWDU\ &O0XE 5LPLQL DOO LQGLUL]]JR ZZZ URWDU\ULPLQL RUJ
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,O kSBURFODPD GL 5LPLQLY GL *LRDFFKLQR 0OXUDW GDO G

/D JHQWH QRQ GHVLGHUD DOWUR FKH GL YLYHUH VRV
SXUFKN TXHVWL OD ODVFL YLYHUH LQ TXLHWHz

&RPH IX DFFROWR LO kBURFODPD GL 5LPLQLY D 5LPLQL" 7UH VRC
EHQ QRWH DJOL VWXGLRVL PHQWUH OD WHU]D LQYHFH O DSSDU
FRPSLODWH GD ULPLQHVL FKH UHGLJHYDQR GLDUL SHUVRQDOL
GDO DO y GHO QRWDLR OLFKHODQJHOR =DQRWWL H GHOO
1LFROD *LDQJL VL YHGD DUWLFROR QHOOD SDJLQD DFFDQWR |
LO GLDULR GL *LXVHSSH 0DOODUGL FDSLWDQR GHL ODQFLHUL C

&RPLQFLDPR GD TXHVW XOWLPD WHVWLPRQLDQ]D H SUHFLVI
FDSLWDQR ODOODUGL D 5LPLQL SURSULR LO PDU]R LQWU!
SUREDELOPHQWH LO *DPEXWL

4XHVWD EHOOD FLWWYEQBKWH PRGR LOOXPVEBRWH)BOOBIPDQL GHJOL

VL WURYD PHVVD VX SERBROD]LRQH VSRQW DIQHDWPHDWH R GHL SULQFLSL
SLDQXUD VXOOD VSRQ/®DPEMMWLQD GHO JLRUFRROOHJDWL ROWUH OD OLQ
QRVWUR PDUH QHOODHBMQYDWXWWD OD ULPHYNQ]DQGBOWVHWWR GL JXHL
SLD]]D KR RVVHUYDWRSKQPDV®IDM/XDRQH GHQ WH QWWMROHGR OXL SHU SRV
LQ EURQ]JR GL SDSD 3B®MUMYWFRVD 9HUVR OHYLQFHUH TXHVWL JUDQGL R\
$EEHQFKO TXL FL IRVUHMBRWWDWBH FLUFRQEDWHREEBO/WDWR QHFHVVDU
JUDQGL PDVVH GL WUXXRHE SX®ODQWH 6WDWR WDDILHRUB FDPSDJQD FRQ

WXWWDYLD DEELDPR WAHAHROWR IHVWRVDPH@WIRKG@ROOD  XRPLQL H
RWWLPR YLWWR 7XWVWsHR ORIOWDRSSH 3RFR GRSBRRAFEB®HGD IXRFR ,R JOL
GHOOD 9, GLYLVLRQH YyRYRFEDOWHMDQWRQRR M IGHSRIM RLAFKH O DUPDW|
0Q GD LHUL FRQ JOL X0OQWiBbQ SURFODPD D VIWWDHPEBEHH SHU YLD LQJURVVLE
UHSDUWL HG RUD IXQ}FRPDWKPWRUD VL WURWD®O HROHPHQWR ERUJKHVH
VSHFLH GL JXDUGLD FgXbloM BD¥HYHD DSSHO MR H WXMWDWWDOL VHFRQGR (
FDQWRQDWH GHOOH YLWDdLYPRRRGL VWULQIJBURPHWOWHRH @R RITHUWH 1D\
DloVVL GHL JUDQGL IRgFQ@¥4 DSHU FDFFLDUH WKHRBIOOR TXDO FRVD HJOL P

VWDPSD O XQ JUDQ SYRUPBODRRUR H UHQGH WHR DILEKHMPRRSROD]LRQL
SDWULRWWLFR GHO UHygdic@DbERF LPRVWUD ERDSIDNMNIROLPRQ QH YRJOLRC
DJOL LWDOLDQL HRpH DL WHPSL GHL QRUWHUWH GL JXHUUD O TXDVI
OHJJHQGROR PL YHD/RARSDGUL URPDQYHQWHQQLR FKH VL O YLVVX
LQXPLGLWL JOL RAFd4Lly DRQRKD FKLHVWRTXHVWH FRQGL]JLRQL GL FRYV
SHU OD JLRLD GL ¥ PPWHPEXWWYWUDRIQXQR QRQ GHVLGHUD DOW
VDQWH SDUROH FXyb bW YD TXDOQWR DVEHQEMHUH VRWWR XQ TXDO®
ULYROJH D WXWWLEL $RFROL xpmypuoL SDGURQH SXUFKRN OL ODVFL
GHOOD QRVWUD JUDQGIsSHyvwWR (JOL 6 UQPDUWRH TXHVWD O O DW
EHOOD .WDOLD  pLypyYLJOLDWR DEEHORR®WDODRWIQGHOOH SRSROD
4XL DEELDPR ULFRYXWL\wH HowXVLDVWDVGBOD@MRVWHRR SHUY GL S
RWWLPL DOORJJ ERXQ QHPLFR DFHXIWIPROL RUD LQ SHQVLRQH
VRQR VWDWR RVSLWIHWR yWULD H GHOGRWIHMHRD QR DFTXLVWDU JU
?DHPOE?([\’NSVRLELC_;ODHO(')QB%{)%LFP (JOL VFKLHWG/MHIDRHRQRUH GHOOH DUPL F
§DE>6%%'?3R PL KD GHWOMRIJRMHUDGHIRQFKRN OD FOD
KR DSSUHVR SDUHELERIH, x00D JUDQGLRWDQILXKFELWDDWL FKH SHU
QRWL]JLH FKH ULDVVXPRHO0O XQLOFDJLRQH LWIDILRQD SHO QXRYR VLVWH
/D VHUD GHO  YHQQHPREPWKXMPHUR GHLFERVIVWWRQR LQ SDUWH R LQ
OD SRUWD GL 6DQ %DYWRERMHR 6HFRQGR OB D/XBIHYERMW WDULFKH RSXO
H OH WUXSSH GHO JHQIHAHRAUFLWR QDSROLWILQRUPQKR FUHDWH FRO JRY*H
&DUDVFRVD LQYDVHURRPPXESIDNYD SLad SLFFRQD SPOUMRQGHRO TXHVWL VRQ
FLUFD XQ PLJOLDLR G DKYWWR FFHOOD SHQLMR®DV VIXGHQWIL GHO PRPHQW
WRVWR VFDSSDURQR SHUWIRGWOOD 7RVFDQD $®WMBUI B WM XDOPHQWH L
6DQ *LXOLDQR /H SULQADHIMOLRPEDUGLD GHWDEDBIWR FLUFD XRPL
YLH GHOOD FLWWI YH@HOUBRLHPRQWH GHO *"WABMMFRMWRHQH GLVFLSOLQ



DJIJXHUULWL OH SRFE
GHOO H[ 5HJQR G ,WD
SRFR WHPSR GRSR VS
$XVWULD SHUFKN QR
VLFXUL GHOOD ORUR
,R JOL KR GRPDQGDW
DYHYD IDWWR SHU FR
EHQH TXHVWH FRVH |
KD VRIJJLXQWR FKH L
VXR IUDWHOOR PDJJL
RVSLWDWR o0QR D SRF
GLHWUR LO FRORQQH
*DYHQGD TXL GL SUH\
FRVWXL DYHYDQR DS¢
FRVH DO ULJXDUGR
,Q0QH KD FRQFKLXVR
TXHVWH WHVWXDOL S
JXHUUD LQWUDSUHVD
OXUDW O JLXVWD H VI
PD FRPH VL SRVVRQR
JO LWDOLDQL GHOOD
UH VL oGD GHOO ,QJK
JRYHUQR OHDOH H OL
DSSODXGLUT DO VXR ¥
6H SURSULR OHL IX O
FDXVD GHOOD GLVWU.
GHOO LPSHUR QDSROI
FRPH PDL SRWUHEEH
GDL VXRL FROOHJDWL
PDJIJLRUPHQWH ELVRJ
® GHOOD ORUR FRPSCL
1RQ VR FDSLUH FRPH
*LRDFFKLQR VL VLD G
VROR D FRPEDWWHUH
VIXDUQHQGR LO VXR
GHOOD VXD DUPDWD
GD XQ PRPHQWR DOO
XQ VROR FHQQR GHOC
SRWUHEEH SLRPEDUH
VEDUFR GL DQJOR VLI
VSLDJJH GHO VXR 6WI
O DLXWR GHL ERUERQ
DOOD FDWDVWURIH L¢
GL 1DSROL &HUWDPH
PDJQDQLPR UH OXUDW
PDO FRQVLJOLDWR IF
0GL FRQVLJOLHUL GH!
RQGH SHUGHUOR |IDF
LQGLUHWWDPHQWH JC
GHOO $XVADWIRIDH VDY
JLXVWH zy
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,O BURFODPD GL S5LPLQL GL *LRDFFKLQR 00X
QHL k'LDULY GL OLFKHODQJHOR =DQRWWL +

OLFKHODQJHOR =DQRWWSL& BWRIQWQRQULHR SLA IHURFL V DS
FRQVHUYDWRUH QRQ FIOOD WDHVXUBBWWHRFL QH WHPSL S
VLPSDWLH SHU LO 3DSD HWHNUEDGGR FKIDSSLFFDQR OH &
LQYHFH FUHGHYD LOO XV RIHW WIRQMLH/ QG DI0zH
IDOODFL SURPHVVH GHOG DQRWSHQRHMWDFD GXUDQWH LO
GHOO ,WDOLD WXWWD YR OO SRWUNRD B GAXQHEHUWI H GL
QRWL]LH LQWHUHVVDQW.IQSHSHIDEHOWR SWAHVHJIXLYDVL DC
QRQFKN SUH]LRVL GRFXPHQWH FRPHQWL LQQRYD]JLRQL Gl
PDQLIHVWL H BYMLYKHUUD VXVFLWDWD LQ TXH\
,O0 QRWDLR UDFFRQWD FEBIJUQPHPROIRILRYDQL FRQ V@ H(
YHGHQGR OH WUXSSHGQRQRMAHMWIPGHKYWR GHOOD PLVHUL
DUULYDUH D 3HVDUR LSIRBRGBYIEKQH VL
ULWLUDURQR GD 5LPLQLGIEKXEGEOQBER 0P DYYLVR SHU LO
3RUWD 5RPDQD H SRUWDEEAGXWDPBRQ@MR GHL JLRYDQL
FKLDYL L VROGDWL DYURBEHQRWROMXWR OH DXWRULWI L
GLVWUXJJHUH O $UFR D FIRQFRQDW H5 LPPRORQWDUL SRVHU
LO JHQHUDOH &DUDVFRVRSIUMS WHIW WU QLPH]]L SRVVLELOL
]JDSSDWRULY FLRO L JHQUHWIVFSHY IDSUXWHNDYLD QRWD FF
OD SRUWD HLO PDU]JR DODMPRWWD W WHRSSBPQWDUL QRQ IXU
HQWUY D 5LPLQL H IXQD WUHQWLQD FLUFD

VDFFKHJJLY L QHJlR/]D WUXSS}D JLRYDQL GHO QRVWUR
PHQWUH JOL XIoFLDOL VL LVWUHWWRz

LQWURGXVVHUR DQ@J&ROHWD_QQBD *LDQJL SLa
QHOOH DELWD]L L DWR ULYHOD FK
DOORJJLDBI—(CQWUY D 5&?&%@ OWUL HVSRQHOQ\
$00H GHO SRPHUHIND FFKHXHbdYH FODVVL SLA HOHY

W sonve pooraile SRARIL  PERQWIER o'rows sxi

H SUHVH DOORJJL
LQVLHPH D

OERFQDV?I/I-? ffg\?vviR‘y;@WTXIOFLDB@EVNPE;ER %DUWROLQ
LO TXDOH YHééﬁ%\/URGX\[&wﬁ;ﬁ;R SUHVHQWY
FRQTXLVWDWR G \xﬁ%]D Q HO'ORQHWWR DOOXVLYR

LW Wi

OD VHUD PLVH OD DOO LPSUHVD FKH HJOL
IHVWD LooXPLQDIERW D]LR QLo SHdiJcL oLEHUDUH
ISHU HFFLWDWR V JMDOLD GDJOL VWUDQL

GHOOD FRPXQﬁ@éhJJLDpH OR DFFHWWY PROW
DOOHJIUH]ID SHU OD JHQWLOPHQWH H VH QH
SUHVHQ]D UHDOHz FRPSLDFTXHz *LDQJL

,0 JLRUQR VXFFHVVLYR 0RBRIW) SREW@ GHWW DYHVVH SDIDW
&HVHQD FRQ OH WUXS SHHFK I8 LIPXIQHIVQRDFROWRVL GRUPLV
DUUHFDWR ILQ0QLMIWGHN@YVZ SHU WHUUD SHU DOO
,0 D 5LPLQL IYHQQHUR DIDY¥ROHKBIQL PD QRQ DFFHQQD
SURFODPL GHO UH *LDF¥BEQRHGIUMRWMWUXEHULH DO FRQ\
XQR DJOL ,WDOLDQL H OLIXYWBR GL YROGOR WRUQDURQR |
FKH DGGXFHYDQR L PRWLY)IOGBO®MMH GLRYBULOH ,0 FRQWH -
JXHUUD FROO $XVWULD LU@WGH®DHH @FEGLQL VL RIIULURQ
DL WUDWWDWL HG DOOH FRPMH\GMHI AKGIDDYD GLD XUEDQD
IDWWR DO UH *LRDFFKLQR 06&RIDWH QIDWR RIOLQL LQFLWY I
SRSROL FRL ULQQRYDWL VSRBVRYQHY LWRODGDO UH *LRDF
OLEHUWI H GL QD]LRQDOH*LQQUB H@EHRWDzFKH D PH]JRILRU
=DQRWWL LURQL]]ID VXL WH®QRNBUPR QMIRQR SXEEOLFDW!
FRQFHVVL GD OXUDW W UDSERIF ODPEURRMW ®RVFULWWL GDO
RQRUH DO %DWWDJOLQL BROLERVROLERDYMHIDRUR XQD VR’
URVVL G RQRUH DL VXRL a®SRUWIBIWDQGR
XQD TXDUWLQD FDQ]JRQDWRULD I$L WHPSL
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(VWDWH %DJQL H{ UDLG DFTXDWLFL

, SUHVHQWH OD VTXDGULJOLD k*LXVHSSH OLUDJOLDYy
GDO WHQHQWH GL YDVFHOOR 'LDQD

™ ™™

SRFKL PHVL GDOOD 0QH GHOOD
WUDJLFD 3ULPD *XHUUD

ORQGLDOH D 5LPLQL VL DSUH XQD

kGLIOFLOHYy VWDJLRQH EDOQHDUH

3HU LQL]JLDWLYD GHO &RPLWDWR GHL

JHVWHJJLDPHQWL H GHOOD 6RFLHWI

%»DJQL YHQJRQR SUHYLVWH

WUD O DOWUR GXH LQWHUHVVDQWL

JLRUQDWH DYLDWRULH FRQ OD

SDUWHFLSD]LRQH GHOOD JORULRVD

VIXDGULJOLD k*LXVHSSH

OLUDJOLDy FRPDQGDWD GDO

WHQHQWH GL YDVFHOOR 'LDQD

3HU GHOQLUH H FRQFRUGDUH LO

SURJUDPPD FRQ LO 6LQGDFR

$GDXWR 'LRWDOOHYL JLXQJRQR

GLUHWWDPHQWH D 5LPLQL LO

$JRVWR LO FDSLWDQR 'HQWL GL

3LUDQR HG LO WHQHQWH /XLJL

%RORJQD

6L GHFLGH FRV@ FKH LO  $JRVWR

OD VTXDGULJOLD 0 FRPSRVWD GL
DHUHL GD ULFRJQL]JLRQH HG XQD

SDWWXJOLD GL DHUHL GD FDFFLD

0 SDUWLUDQQR GD 9HQH]LD

DOOH RUH JLXQJHQGR D

5LPLQL LQWRUQR DOOH RUH

*OL DHUHL GD ULFRJQL]JLRQH FKH

SRUWHUDQQR FLDVFXQR ERPEH

LQ FHPHQWR ERPEDUGHUDQQR

XQ EHUVDJOLR DQFRUDWR D

PHWUL GDOOD VSLDJJLD H D

PHWUL GL TXRWD

/D VIXDGULJOLD HVHJXLWR LO

ODQFLR HIIHWWXHUT DOFXQH

HYROX]LRQL LQ IRUPD]JLRQH H

VFHQGHUT SRL LQ 1I8Q LODWWHVR

DFTXD PHQWUH L

rorrLd sutpp  QXELIUDJLR

DQFK HVVL

VFDWHQHUDQQR SURJUDPPD H

XQD UDIoFD GL

PLWUDJOLDWULFLQD)O\ATXDG ULJOL
VWHVVR EHUVDJOI.EI)'{YLDWRULD F K

1HO SRPHULJJLR

GHoOR VWHVVR BBFRYMHY D DUULYD
H OD PDWWLQD

GHO YLHQH OD PDWWLQD G
FRQFRUGDWR FKH DJRVWR JLXQ.

JOL DHUHL SRUWLQR

LQ YROR DOFXQLLO JLRUQR GRSI



DYLDWRUL D ULFHYHUH
GHJQDPHQWH DQFKH O DPDWR
k, F DUR ELDQFRURVVRY 0D XQ
LQDWWHVR QXELIUDJLR VFRQYROJH
L SURJUDPPL H OD YDORURVD
VIXDGULJOLD DYLDWRULD FKH
GRYHYD JLXQJHUH OD PDWWLQD
GHO JLXQJH DOOH
FLUFD GHO $G DWWHQGHUOD
F O HIXDOPHQWH OD IROOD GHOOH
JUDQGL RFFDVLRQL FKH DFFODPD
JOL LQWUHSLGL HURL GHOO DULD
PHQWUH UDJJLXQJRQR LO FHQWUR
GHOOD 0DULQD GL 5LPLQL
*OL DHUHL VX RJQXQR GHL
TXDOL O VWDPSDWR XQ PRWWR VL
DQFRUDQR IUD OD 3LDWWDIRUPD
HG LO 3RUWR H GLYHQJRQR GD
VXELWR SHOOHJULQDJJLR GL WXWWD
OD FRORQLD EDJQDQWH
/ LQGRPDQL FRPLQFLDQR L
YROL FRQ L SDVVHJJHUL HOHWWL
D VRUWH H FKH VL VXVVHJXRQR
LQLQWHUURWWDPHQWH IDYRULWL
0QDOPHQWH VFULYRQR OH
FURQDFKH ORFDOL GD XQ WHPSR
VSOHQGLGR
$00H GHO LQoQH L
YDORURVL DYLDWRUL ULSDUWRQR SHU
9HQH]LD IJUDWLzZ FRPH ULSRUWD
LO k&RUULHUH 5LPLQHVHY IGHOOD
DFFRJOLHQ]D VTXLVLWDPHQWH
JHQWLOHz ULFHYXWD GDOOD QRVWUD
RVSLWDOH FLWWI
6YDQLVFH FRV@ WUD OD
PHUDYLJOLD GHOOD IROOD

FKH RVVHUYD QHO FLHOR

I$OOH G HOIRUWJ(QanV\éL SDVVHJJH%HZW%%WSURL GHOO DULD O XQLFR
DYLDWRUL UL$&.FL§ .6(300 D\(iﬁi&%& F OR DYLDWRULR PDULWWLPR

ULD ULPLQHVH
SHU 9HQHILD I MHW LG orwiii Fen o0
FRPH ULSRUWDSDUWHFLSHUT SXUH LO

QWH )HGHULFR *XD]JHWWL

LO k&RUULI'\éY Q'-:l‘WWDGLQR FKH GXUDQWH

SLPLQHVHy KGHOOD I Hooo v
DFFRJOLHQ\]‘DDGULJOLD k*LXVH¢ 3HU VDSHUQH GL SLa

/| HYHQWR TXL ULHYRFDWR QRQ FRPSDUH LQ !
VIXLVLWDP SR Fe voorun  5h0 Sl s’
LFR YDORUH 3HU DSSURIRQGLPHQWL VL SRVVRQR SHUY FRQ
y O ORFDOL GHOO HSRFD HG LQ SDUWLFRODUH k*
JHQWLOHy U%LYFE'IIJPZ%L\SNDVGDD(\)NsuFRDE k&RUULHUH 5LPLQHVHY GHO DIJRVWR H GH

GDOOD FLWWkZoLHQ]H DL JORL k/ $XVDy GHO DJRVWR




6WHIDQR %YRQDFFLQL 33UHVLGHQWH GHOOD 5HJLI

,0 JRYHUQDWRUH LQ YLVLWD DOOD *UDER H DOOH &R
3DWULJQDQR

Q VROH VIDYLOODQWH LQHEULD FRPXQH GHOOH GLPHQVLRC

OD SLD]]D FKH DIoDQFD &RULDQR SRL LQ XQD JUDC
LO 7THDWUR &RU7H 4XDQGR FLWWI GXQTXH KR FRQRVF
DUULYR F O JLT SDUHFFKLD FRQRVFR EHQH LQ WDQWL
JHQWH 4XDVL WXWWH DXWRULWI TXRWLGLDQL OD VLWXD]LR
7TXWWL VRUULGHQWL HLQ DWWHVD FKL KD FHUWDPHQWH ELVR
GL TXDOFRVD GL LPSRUWDQWH GHJOL DOWUL PD FKH TXD(
FKH VWD SHU DFFDGHUH ,QIDWWL OR ULFHYH VD ULHPSLUH L
SRFR GRSR DUULYD 6WHIDQR H O DQLPD GL FKL RIIUH DL
%RQDFFLQL 3UHVLGHQWH GHOOD H VRVWHIQR ,Q RJQL FDVR
5HILRQH (PLOLD 5RPDJQD DPPHWWR FKH DOOD &RPXC
RJJL LQ YLVLWD DO FRPXQH GL ORQWH 7DXUR PL VRQR
GL &RULDQR $QFKH OXL FRPPRYVR

VRUULGHQWH FRQ XQ DULD
GLYHUWLWD LQWHUHVVDWR H
FROQWHQWR GL HVVHUH LQ TXHVWR
EHO OHPER GL 5RPDJQD ,O
SURJUDPPD GHOOD YLVLWD O
WXWWR GHGLFDWR DO VRFLDOH ,0O
6LQGDFR 'RPHQLFD kOLPPDYy p )
6SLQHOOL DFFRPSDJQD LO 3UHVL & a F$ %;%)g\g 3GLWOURL?1\</QVSQ7RDXUOR LZQ\
VDOXWR GL SUHVHQWD]JLRQH QH Vv Ff‘) :

R

YLVLWDUH OH HFFHOOHQ]H GHO UFDOR FRQIRUWR

LQGLHWUHJJLDUH GL
LQL]LD GDOOD VFXROD HOHPHQW RVWUR PDVVLPR
XQLWI VSHULPHQWDOH HGXFDW - D Xb\RN% lev

SURYLQFLD 'RSR OD *DOOHULD 0 =
GLPROFHOOL VL SURFHGH YHUVF@%M b BERD P QoY T "
GRYH VROR LQVHULWL SHU XQ S \% § LYFF

ODYRUDWLYR GHL UDJD]]L FRQ D L VHJXLUH OD

&RPXQLWIT GL ORQWH 7DXUR H OD6MRRRGIRWVO 5L $SRMQYVLDPR DQFRUD VSHU
3DWULJQDQR ,QVRPPD XQD YHUD/RFRHWVIHRDG BHRH@GR GHOOD SROLWLFI
EHQH LQ TXHVWD FKH O VWDWD GO SROWRVEDH M OERRRHVWD GL DLXWF
kOD FLWWIT VDQWDyY SHU OD VXD ¥&RHDOWMRRHO WM VRFIBEEMWR 3DHVH FL V
$EELDPR LOQFRQWUDWR OD VRIIHWHHIQQBDS/DFID WD OD PDJJLRUDQ]D GHJO
SVLFKLFD O KDQGLFDS JLRYDQLOFKRURDWORGDXPDHQWH SHUEHQH &RVQ@
VSHULPHQWDWR OD PRUWH FRQ IXWRPPLGURYKBWRIL / (PLOLD 5RPDJ
DEELDPR DQFKH LQFRQWUDWR L YROMRIQEHOGB DV SBUDXHDWR SXQWR GL
LQ FXL VL OHJJH OD YRJOLD GL UMMQWRHRLRRA VROR HFRQRPLFDPHQWF
SUHVLGHQWH FRVD OH O ULPDV

D%W%ﬁvﬁw%§|§6]HQHURVLWT HG XP
XQD YLVLWD FRV®@ SDUWLFRODU H L WH sta GL WXWWH

X
kD OXFH GHJOL RFFKL GL TXHL E %Qé % VRF Ré)H SHU gD SSQVRD())(\IIQVT-l\;()EJlé
UDJD]]L FKH PL KDQQR VDOXWDW W%WHUQH TXDOF)
L

4XDO O LO YROWR FKH OH ¢
ULPDVWR SL&@ LPSUHVVR"

k$ FLWDUQH VROR XQR IDUE
XQ WRUWR DL WDQWL YROV
KR LOFRQWUDWR SUHVVR C
VFEXROD )DYLQL DOOD *UDE

OD PDQR TXDOFXQ DOWUR VROR

FDULFKL GL XPDQLWI 2FFKL FKH UHLROHD\/\?HR(;A?\(V;O\;HD
OD QRVWUD DWWHQJLRQH YHUVR F|3 DQR LQ FDUUR]]L
PD DQFKH OD QRVWUD GHWHUPL  OYHVWLUHPR SC

VRVWHJIQR D LVWLWX]LRQL VFX GLDPR XQ LPSHJQR

FRPXQLWI FKH RITURQR VHUYL]L QB
H GXHFHQWRPLOD
SHU FRORUR FKH KDQQRYELVRJQ BH oHOOD YLQV'VD FDSVWXUDQR

/H HUD PDL FDSLWDWR GL YHGHUPIDFRRORGHORFIKH.ERQTXLVWDQR LO FXRI
OD VRIIHUHQ]D PD DQFKH OD JLRERHHRIDLY&ROLDQR. FRO VXR JUDQGH F
ULVFDWWR" WRFFDWR DQFKH LO FXRUH GHO QRVWL
k+tR IDWWR SHU DQQL O DPPLQLVWUDWRUH SULPD LQ XQ
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'RSR WDQWL PXVLFLVWL LOOXVWUL HFFR RUL

'LYDJD]LRQL WUD LO VHULR H LO IDFHWR VX FKL VHQ]D YHOOH
FROWLYD H SUDWLFD OD PXVLFD LQ WHUPLQL

HOOD FRQYLQILRQH |[& KL O LO GL@R]-QWWI{BQW,HHHEEH bt DG

GHOO XWLOLWI GL XQR VWDFER X SURIDQR R SURIDQD FKH
DYHYR GHFLVR GL suHQGeHuKIH VL GLYB@Q /1 GHOOD VXD UHOLJLROH

XQ WXUQR GL ULSRVR PD R K QRQ VDSHVVH DOPHQR
'FDQWDUHRRKY

QRQ KR VDSXWR UHVLVWH DU OD PXVLFD TXDQGR HJOL

000,LIP L R ISHYXROBUH H WHOYROWD

IDFHWR] R%HU XVDUH )&Q%\NﬁRD FRP$)LE%B&VV GDI:))\(NQD\évlgqUDJUHDIR

D PH SLa IDPLOLDUH DOF)%QI%\/H VXR PHC{B{RLFDWR GHOL]JLRVDPHQWH
PD

KYDULD]JLRQL JLRFRVHY V DO GLOHWWDQWLVPR PXVLFDOH
0L DOORQWDQR GXQTxXxH L ¥¢tHhUWLPHEWRVRHLR &D]1DQLID QHO
YROWD GDOOD WULEXQD GHGLFDWD DL VXR YROXPH KOROWH IUDVFKH
PXVLFLVWL LOOXVWUL SHU ULpHWWHUH H SRFKH IUXWWDy HGLWR GD
VXOOD 0JXUD DQRQOLPR RARUFPIDAND RERLVW DL XPKHSBHULKNVXWDL. QHO

UDUD GHO PXVLFLVWDYRROHVWVWDORWHB FRQWWDWDEEDNYR ULpHWWHYD FRQ

GL FKL LQ DOWUH SDUBOHY¥WRIDL O FRUQR OPHWWRRMHED OD VLWXD]JLRQH GHO
YHOOHLWI DOFXQD GLRFBUWHNDBVDELOH JUDNHPBREROR D GLVWDQ]D GL
FROWLYD H SUDWLFD PRIV LEODFKLDYH GL RODWWWRH GL DQQL SXUWURSSR OD
LQ WHUPLQL DPDWRULDOMU FRL BKELD YRFH BDWWRVH GHL GLOHWWDQWL PXVLFLVWL
QHO SURSULR WHPSR QUEHRPRL®RL GLVSRVLILRQHORROWR DVVRWWLJOLDWD
GLYHUWH D FDQWDUH RLROAMMR GQQAUNXWWR TXHYWRRHHOULWIHH FLY O GD

H WDOYROWD DQFKH DDFRPEGRYMYLR V DO]D DV WDWEKLQR/L SULQFLSDOPHQWH D
SHU VXR PHUR GLYHUWKRIO®@WBR FDQWDUHX@DQWBGHRULH GL JUDYL QHJOLJHQ]H
SLWHQJR LQIDWWL FKEDPPPIVLFERWDQGR VBWWRRVWUR VLVWHPD VFRODVWLFR
GLOHWWDQWH VLD XQPREKBE VXRL SHQVLHQHITXRQFKRIQWL GHOO HGXFD]JLRQH
FHQWUDOH SHU OD GLPRWLRRHR GHOOPKH FDHIRHOA QW WUX]JLRQH PXVLFDOH
HGXFDJLRQH H GHOODPRXOWKWBEDUODQGR GL/PURPHLRD FKH QHO OHGLRHYR
PXVLFDOH 0D FKL O DOLJERWQURPH EHYH H EHNHRGRGXWR GL DOWLVVLPD

G RJJL TXHVWR GLOHWWDEWHQB FRO YLQR HRQPEGKDD]LRQH IDFHQGR

FRPH VL O IRUPDWR" GIXJ&PR#M GLHVLV QRQSYWRDWRLVVLHPH DG DULWPHWLFD
VWUXPHQWL WHFQLFLDDOD WHR®HL Q

SUHSDUD]JLRQH VSHFLOQHVVXQD FDVD

GLVSRQH" ,Q JHQHUH BRIYWUWRRR VL

YDULH VIXPDWXUH GL I®EGHW WRLWDIWD

D SDUWLUH GD TXHOOR @&RMHRQMH®D

OD VXD SUHSDUD]LRQB R »BIQR QRQ

GRWL GL KRUHFFKLRy HLOLL D LYWOPR

RIIHUWHJOL GD PDGUH WWIDWEKHPEDER

O DOIDEHWL]IDWR GD RXWE&HGDI W D

TXHO WDQWR FKH JOLVEHPWYODLFH

SHU 0QLUH DO SURIHVWDBQROWOR

PDQFDWR D FROXL FL'RQFKHQ

KD LQWUDSUHVR PDJDRXVDEOBKH

SULYDWDPHQWH LO SHRRRIH RQ

IRUPDWLYR GHO &R QVPXWIDAVDR $IDRJ O D

H SHU VYDULDWL PRWLYLPIRQFD

ULXVFLWR D FRQFOXGSIUDRIH,® ULGH

UHDOWIT QHOO 2WWRFHQWRKWHMD/WHYD

XQ DXWHQWLFR KIXURUHPp GBI ®PRUH

PXVLFLVWD GLOHWWDRW RXSHWE F X L

WDOH 0JXUD ULV XOW DIN.ID PRKOW R

UDGLFDWD H PROWR GUOIXWDR

I ,O GLOHWWDQWH BXQHMDWWDBIQWH

VLD HVVR FRQWUDSS XRXWILVF\D D H
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,O UHOHJDUH C

JHRPHWULD H DVWURPPLIDXGWR GL XQD wheRXWlsFD DOOH VF
TXDGULYKHR FRGUIXLR FKH YD GDOOD GXUDWD SLUS]:QITIH_VVLRQLVW
LQGLFDYD OD IRUPD]JLRIQWL D TXHOOD GL DOF

VFRODVWLFD GHOOH $UOQAL/ERRUD® BIEFH]LRQH |§|Dx<£3U RGRWWR X

vL O WURYDWD VXFFHVVQR[U@I@QWVHLVWUHWW
HPDUJLQDWD GDL TXDG WUBHYD i Q SURVVLP%VF'K(PH%U H SLa GLII'

FXOWXUD UHWRULFR XWRIYHOWLPHQWR GHO W] RFUCDQ] D PXVLF
4XDQGR SRL OD FXOWXWXGLR 1RQ YD VRWWD F\eﬁ \b)Rv\éWUR 3D

PXVLFDOH GHOOD kVLSIYRSRYLDVER O HOHYDWL
EXRQD IDPLJOLDy FKHGIUHRFIWWDOLWIy GHIJOL DOOLHYL

OH]LRQL GL SLDQRIRURVWYV BFEBWD FKH JLT FROW WM. GD SDUWH GL
O VWDWD VRVWLWXLWRHRQRRXW\FHPOD OHIIRRQH SREVRWPLD VIRFLDWD
3DHVL GD TXHOOD VFRAXBUWWIHRXQ LQFUHGLRIPKHSVETRHPDWLFR ULoXxw
VX YDVWD VFDOD O ,WOORY kPPQRGR VL SUHQHEPIYRGLILDOH /D FRQVHJX
VXE@WR XQ VLJOLoFDWR YRRQVLGHUDILRQH ARAROXWDPHQWH QHJIDWLYI
FRQGL]JLRQDPHQWR GOBYDKDPQRQR IUHTXHQWPWMROOD GL DYHUH LQGRWW]
WUDVIRUPD]LRQH GHONYPRVHYREYW RUL VWLWWWHJIJLDPHQWR GL LQGLII
VRWWR LO VHIQR GHORXVAHEBBEYSRXROH &L¥ELFKN/ D R QHO SHJIJLRUH GF
FKH KD FRQWULEXLWR.D %VLH:IS;HIQO DEEDQGRQR G| WRWDOH DYYHUVLI

XQD SURIRQGD GLIoGI—? BFREHVRP QQR ULFHW%BWVLDVL IRUPD R HVSUHYV
OD VFXROD FRQFHSL #QEHSDOPHQWH LQ R¥\ALE YD

DSSUHQGLPHQWR GL %HMHJHQ]D GL XQ P&E%%EUR LOQYHFH FKH VR
W
U

YHUVR LO FRQVHJXLP XGLR SDUWLFRO HVvVvL QHOOD FRQGL
GL GHWHUPLQDWH DE L\/\?'l KH QRUPDOP XGLDUH H VL VRQR SH
GHVWUH]]H SDUWLFRO Ru KR UDJLRQH GL FU
® DYYHQXWR FKH OD

(U H DVVROXW
N UIDDV\\//VRWLL(I?OSIL_J |5|] DJLRQL GHOO DEEL

FKH SL&4 GL DOWUH GL WD DOOD PX H) ULFHUFDWH LQ XQD

GHYH PLVXUDUVL FRQ D HQRQ

PH W H SH
WHFQLFKH H FRQ ku Q LWXGLQH PX

HIoPHUR
0QLWR SHU HVVHUH H PPHGLDWRU IO QDWD H VSHVVR VF
GDOOD VFXROD SHU HY

RQH FKH VLDF WRVLSR GL GLGDWWLF
FRQoQDWD QHL &RQVH wﬁb\yHPSOLFH H Dﬁg YWBRRHEWH VHOHWWLY
3URSULR LO UHOHJDU /] LPSD]LHQ]D GL ULXVFLUH

DOOH VFXROH SURIHng %Lé/ly\/LLP%IWLSRORJpg VYEWBQHUH DOOR VWUXP
KD SURGRWWR FRPH HI{HWWR pwD DSSDUWKEIRGRYH WHPSR ULVXOWDYV

SULQFLSDOH XQD VHPEYHSL4E TXDQWL VSL PWIpPFDQWL SHU O DOOLH
GLIIXVD LIQRUDQID PX\W FRPHHQ]D YLWDOH P®IYXR HQWRXUDJH IDPLOLL
QHO QRVWUR 3DHVH yRGGLVIDWWD GL |DU|EWV|I:F@ VSHVVR VFRQWUD\
&RVZ XQR GHL VRIQL WpDBRRUIWRMELUH FROWLDYDRYRHVWORDGRORILD GLGDWW
SHU OD PDJJLRU SDUWHHGIRDH vPLYXUDWDRHIOH B YWROD WUDGL]LRCQ
JHQWH FRPXQH O TXH@AR $XRQL DWWHVWDZERWHEBH LQoQLWD GL HVF
VDSHU VXRQDUH XQR YMWRUIXFRFAQWSRHVVR DO O EBMRWMWEKX XQD OLQHD ULSH
PXVLFDOH &L VRQR T¥HOQJH H RUH GL PXVIHEBWWDWD LQL]LDOPHQWH D
H VRQR L SL& FKH SHYRAMIHQGR GD DGXOW{Q tRSRVWD]LRQH VWUXPHQ
PRWLYD]JLRQL SLa VY DRRPIKORRDPHQWH SHERXYHWWD D SUHVFLQGHUFL
VRQR PDL ULXVFLWL DHMLUBR]D GL FRPSHQVDYDRERARTXH PLQLPR HIITHWW
FL VRQR DQFKH TXHOQUFIKH R QLSRWL DOORXWWKBQOR KD ULYHODWR LF
KDQQR DYXWR O RSSRUMOX@DLWNXGLFD 9D GDOUNOFRMWI GL SHUFRUVR H |
SURYDUOR PD FKH EHQ BOUGIVWRDVL JHQHUDOERWDGHLDWR D SURVHJIXLU!
KDQQR DEEDQGRQDWR-DVLGHD UHD]LRQH GIDOKKH LVBIDBWARRULDFHL 4XD
3HU TXHVWL XOWLPL ®RHWHSMWRH®]DNDOL{ DFERIUHWY FERQVLGHUL FKH TXH



|/D UH D]LRQWXGL PXVLFDOL FRQ SXHCOL@RIJLDWL

JOL XOWLPL DQQLUGHWOIWWR DOOR

" R
GL FKL O RJJHWWRHGL[D VXSHUNRWKHEHR GHOOH DOWUH
VaY; HQWH FR®LYBLSOLQH 8Q SHUFRUVR EKH
WURSSH DWNHX@I] L(RQZI'UVLWDUIFR,@WH-X\I—WX\D_OPHQWH D"L.QGLE(LGXDUH
GD SDUWH EPMLULO UDPPDULFR GLORYBMBILHYL GRWDWL. GL WDOHQWR
R ULOXQFLDUH PIKHO BRAVWWDRBORQR HVHUFLWDUH LQ

JHQLWRUL \ﬁlﬁ%ﬁs DsHWXDWR QHOURMBBWWLYD OD SURIHVV-L'RQH
TXDVL VHPSUHU\A&QDQ%QOL IRUWHPKYWHDOH ULYDOXWL GRBTXH D

L DJIDQFLIOWIQR UHJLPH LO GLO'H.\{VWDQWLVPR
VLVWHPDWLFBRvVWUDoHWRE sDUWRRSOARRYR LQoQH FKH QRQ
DWWLYD D JUXSSL DPDWRRUD ®LD IRUPD]LRQH.P_.X)/LFDOH
IDVH SUHOLPLQDUH HUYIVEXAHRWDOL H R YREBOQL DGXOWL H SUHYHGD
YROWD SUHFHGXWD GDR%@BHVWULQH GL PX\DLFHKH SHU ORUR PHW RGEEKH
DOQWLEDPHUD HVFOXV L HHUD EDQG GL PXVBHFURPKMH H GLIIHUHQJLDWH GL

VROIHJJL SDUODWL FROSHMBWL E}RGH PXVDEBOHQGLPHQWR 6X TXHVWH
FRPSOHVVH QRILROL WRED FRUDOL XEPLMLRDO XRUD VL SRWUT ULQYHUGLUH

P HER
FRVW D QW®DDSWIDIKLIMN GHOOD GLIIXVLRQH
R RS 2 RS BT ROL PXisigoRPSLD GHOOD FxowxUD
HVDVSHUDOWH H EHO ‘]/& é} FROFHUW L\AKIVAIED ®H LQ WXWWL JOL VWUDWL
GD TXDOXQTXH DJJIDQ H OLULFD DG HBHROWBUWWDGLQDQ]D VHFRQGR
FRQ OD PXVLFD VL SXP»IXVLFD ULSURGRWWD O WIDEUKRQH GHO WHPSR
VWXGLDUH H DG DWWRWEHRRHIOH SRUWDYD LO EXRQ
PHJOLR FRPSUHQGHU PHUFKH PLUDWH LQ&XHER@IRID DG HVFODPDUH |
IHQRPHQR GHOO DEED FRORILFR (FFR GRQIKKVXQ SDHVH GHO PRQGR
LQ PDVVD 3HU QRQ L XDWD OD ULVR@\GI.OHWWDQWLVPR PXVLFDOH KD
WXWWDYLD HVFOXVLY WDOH GL XQI® WSNRIBUVH PDJJLRUL SURJUHVVL
VXOOH UHVSRQVDELO Ly QLA FR D FXL DVEW LTXHQQR FKH DEELD IDWWR 1UD

GLGDWWLFD YDOH ODRSHQD, PD?%I;_ GD SDURRLGLBOLY KD YLD QRQ LVWUDGD

SRUUH VXOO DOWUR SEEWHHWRGY TR Fx ow xQRQPXWVAROB HQRQ SDOD]IR QRQ
ELODQFLD O DWWHJIJLOPHOWR, v vEpwwDUFDY® QRQ DELWXUR RYH QRQ VL

VXSHUOFLDOH GHOO DRQEHYE vPR YLUWXRVIRRRAMH XQR GL TXHVWL GLOHWWDQWL
LO SRFR LPSHIQR H L §BRR*DGUR JHQHUDOH KRPQQR IDPLJOLH LQWHUH WXWWH
SRWHUH GL FRQFHQWUYLRIMERHD YRRODVWLF VR HMMAGWL OD QRQQD VXRQD
VFDUVR VSLULWR GL VDFY QU HARXRYHUH H SHP FKLWDUUD LQJOHVH LO QRQQR

O DVVROXWD LPSUHSDRPIBRRIDUH 0 LvwuXPIUSHHILD VXO FRQWUDEEDVVR

D FRIOLHUH O LQFRP SPAPE REEOLJDWRORILA WRFFD L WLPSDQL LO
PHVVDJJLR HGXFDWLYR GHOQPpRYWdboop vFRREBH O PDHVWUR GL FRUQR OD
GHL VXRQL 4XDQWR D®QBIpQ]LD SHU SURVRDKUKWHO DFFRPSDJQD VRSUD
VHULH GL JLRYDQL FKR\W- WMRRBHOOD VFXRGDBYSPp@ SULPR IUDWHOOR O XQ

DFFRVWDWL DOO DSSUHREORHQWBUOD QHOGH YRRRBPBDIRWWR LO VHFRQGR XQ
GHOOD PXVLFD FRQ ORMRRQGDULD XQ LPSHIGERPDWR FODULQHWWR LO WHU]R

SHUVRQDOL PRWLYDILRKQH ¥ HRHMODFFRPSDJIQX@HIUDQGH DFFRPSDJQDWRUH
SRUWDUH D FRPSLPHQMWMR ALPHVFLWD GHOO L&BLWVLEKKR XQ JUDQ WDPEXUR
SHUFRUVR IRUPDWLYRGRdTRKRVéQ GpDooD vxpH&AHH WUH VRUHOOH SRL O XQD
FDPELDQR UDGLFDOPH@MGHUD HWI 8Q SHUFRRQWDRHPHUDYLJOLD HG O

/D PDJJLRUDQ]D GL HV¥HUKDO WLSR GL IRUPDIRRHRQR O DOWUD KD OD SLa&a EHOOD
LQWUDSUHVR OR VWX GIKR BQFEHUDGR GL LQX FUHFRQWUDOWR FKH VLDVL

FRQ ULVXOWDWL DSSURRIDELOXRL LQQHJDELBPL VHQWLWD H OD WHU]JD O XQD
FRQFOXGHQGR DQJLWHmMIRRUL HGXFDWLYL WAQLERESHR XQD 3DVWD VRSUDQR

O HVSHULHQ]D SHU XQERPBHUWBRHQWDOL GHRQWUDOWR EDVVR FRPH OD
FLUFRVWDQ]H QRQ IDYRUHMRBMUDUB O DSSUW?Q%*EW#%WRTXLQGL PXVLFD DO
WXWWH TXHOOH GL XQPHGLOARRAWIJLR PXVLERWWYLQR PXVLFD HQWUR LO

D FRQFLOLDUH O LPSHU@RVBHBROQL DVVROXWIHRYRRH! PXVLFD OD VHUDz



kOHUXFFKLR ,0 3DVVDJJLR GHO )URQWH QHL ULFRUGL GHL E

_'.

,O OLEUR QDVFH GDL ULFRUGL GL YHUXFFKLHVL XRP
GHL IDWWL RYYHUR QHO HUDQR EDPELQL R UDJD]]JLQ

I HOO XOWLPD JXHUUD |1HOOD F)H I:)l:&ICtLHLLI’___| UGR GHOOD UDSSUH
A G

PRQGLDOH VL VD FD GHO VHWWHPEUL

IRUVH TXxDVL WXWWR FKalo MW XWWL O UlPDPYMWRILRUQL sULT
FRPEDWWXWD GRYH T

SHUFKRN 0D SRFGR R QLFEQWI%Q\/IT_FOH ELOH $¢§£GQUBU<EYRQ@|§RO$SV(\?E \
VD GHOOH SRSRODILRQGA4OAD D UD S S U XFEKI VL DPUUHVWDWL

VXELURQR VH VL HVFOXGWR FKN kXQ EDORUGR FKH
RYYLDPHQWH JoL HsLvRaAW HGHVFED Gi‘rI 0QLWR SDUWLJLDQRY

SDUWLFRODUPHQWH HIIH a/‘\ﬁ VH HVHUH SDUWLJLDQL IR
ULOHYDQWL 4XHv WWHPEUHJLXVW OFDJLRQH DYHYD X

ODFXQD SHU OD YLD ORO VDUI L%FXE?HDJJXDWR XQ VROGD
JRQD GL 9HUXP¥EXWRY QRQ VDUl PSPV R 4xHVWR 0RQGDL

O KD FROPDWDJLVSHWWDWR VLD GDLVW'?%'E KYD Lo UHVSRQVD
OD FXULRVLWIF&H GDJOL $OOHDWL Q

F
QVLGHUDWR TX
ODXUL]JLR ODWW®M IS¢ REOHPD WDOYR WWR GL JXHUUD
3DOPHULQL FK$#HJJLRUH GHL ERPEDU HOWLFR vDUT DSSHO
FRQ SD]JLHQ]D GHO SURFXUDUVL

2 SDV R LO )URQWH ULFHU
QRQFKN PHWRGRRWLGLDQDPHQWH L%ID— V|\£| W )O S%HVH GDOO
O ULXVFLWR DTXHOOR GL PHWWHUH lGeSILé N E{%IZ

ULQWUDFFLDUBQLPDOL GDOOD UHTX L FKH HVDVSHU
YHUXFFKLHVRQFRUD LO ULFRUGR
XRPLQL H FKH FRPEDWWHYDQR V
I

(
DOPHQWH JLXV
LG~ F\JgglROHYDQR XFFL
GRQQH FKH VSHUDQ]D PD FKH HUD

HW W D
DOO HSRFD GHIQIDWIWGAR FRQ XQ FDQ L G"HT@HX\(NWWLD oF||3[
RYYHUR QHO DQQLHQWDUH GRGLFL ik ;1' %i 0D SRSROD]
HUDQR EDPELQQ RQ VRO JLRUQR R @ K e Uh oX Wy
UDJD]]LQL GDJ®L PLWUDJOLDWULFL B! 4 PPDILODE!
DL DQQL HWUH JLRUQL 7UD TXH A-\JQ % WD ULWURYD
FKH ULFRUGDY®RR FHUWR O HOLWH rb(o H £ %PSUH P LD
H VRSUDWWXWMWRPDQLFR F HUDQR R/E(D DU 0D HPHUY

YROHYDQR ULFRUGDUHs HIDAHOXWRBGR FKH QR D ) AWWD 0 LOFRVELHC

QHO EHQH H QHO PDOFHDYRORDRORUR XPD QLI VWL H[ EDPELOL FKH

ULFRUGL GDOOH ORU R XMRUR HF KOHQHNRODY I "D

TXHVWR OHEMRFKLR TXHVWL UDJD]JLQL FKERQBEHPRUR LRQRFHQID QR

,O SDVVDJJLR GHO )URSDWVN MWHH RJIQL JLRUQRU\I(| - 'E% DISZUFHRVQHWQR\NCI;\TVOROGTDC

ULFRUGL GHLGEDOEUQUQR VXD SRVWDILRQH SHITL

ODWWHLQL 3DOPHULQLGIHSDWRWHUR R TXHOQ FRFEH DUPL HG DOWUR

3D]]LQL UHVSRQVDELOL LQYRORBBMARFRQPWH XQ SR RYXQ’

/D VWRULD QRQ VHJIXHX@®LOQFRGHQWH VWUDGBOHY W YHDJIJLR GHOOD J.

FODVVLFR GHJOL DYYHRWPWMRWR VFRFFRUVR D1I° SGFUR GL ODWWHLQL 3DO|

TXHOOR SHUVRQDOH GERPELRRUGUDYROWL L& EFMWBRRRYHH XQ WHVWR ¢

FRV® FRPH DIORUDQR DBEPRPSDJQDQGROL suPpgIHUH PDJDUL D VFXROD

PHPRULD GL TXHVWL HD @O JOJBHGDOH H sRL UEBRWW RIEREP XQ FRQWUL

(FFR GXQTXH OH LPPDXOXD VWUDGD GL FDWVH V4 kpR DO WHPD GHOOD |

GHL WHUULELOL ERPEMDVBFREQWWILXQ ULFRUGR R PHWAHRRHUDILRQL FKH TX

GHJOL $OOHDWL FRQ LOQBRPERKARSRROGDWR EFHHRERUQRQ KDQRQR FRQRYV

GHL ORUR DHUHL DQFRUWVARGBFEHIQO FRSULIXRPR ARVHIXHQID ULQVDO

SUHVHQWH QHOOD PHRRWFIRPSRIQDWR DOOD FEWHBRUPHQWH L OHJDPL "

WXWWL ( OR VFDSSDUPHGHE R EIRQGRWWR X QVSHIYYWRULR H OH SHUVRQH

LPSURYYLVDWL H SRL BAMEHHBDWR SHUFKN oBERYBRR FRPH JLXVWDPHQW

GRSR DYHU uDGXQDwR\/w\D[P\Ll:Josu_l-DUHsDUWRuLu'ThY\'fﬁ%2 LD QHOOD SUHID]LR

DG

O

SRFKL DYHUL YHUVR 6D/ DDWHQ@RD &LY QRQEYYPROWRHGL SHUXFFKLR $YYI
H OH VXH JDOOHULH GBBODOHHPRWD GL w»¥WW[PRLDHGDEED
6DQ ODULQR VWDWR @BRWIL@®OE ULPDVWR LQGHOHELOH
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. k'XH SDGULY GL *LXVHSSH &KLFXKMWUU DL FDYOP L ]IDPSNW"y G

'XH VWRULH ORQWDQH O XQD GDOO DOWUB WHYRODP SRUYVDPBRWR QRQ VL LQYHFFKLD
DPEHGXH OR VWHVVR SDWKRV O HVLJHQ]DVREIRQVWWMWPID WIVROWL SUREOHPL H TXHVWLR
ULWURYDUH LO SDGUH S'BIHGOGRILY *O XY RSIBUDoFLOL 6RQR VWDWH IDWWH OHJJL H FRQF
&KLFFKL UHFHQWHPHQWH SXEEOLFDWR GDOO HGIQVROW BN WMGEGRQOQHDMM QWL D XQ EXRQ P

&DSLWDQL &RQWHQXWL XPDQL HFFHOOHQWH HG DSSURSULDWR ELFFKLHUH
H VWRULFL FKH FRLQYROJRQR IRU]D GL UHVLVWHUH HG DQFKH L SL& kGXUI
6LJLVPRQGR ODODWHVWD VLJQRUH VFLROJRQR SLDQ SLDQR O LQHYLWDELOH
GHOOD 5LPLQL ULQDVFLPHQWDOH H DQHGGRWL FKH OR GLPR
ODULR ODUWLQL LPSUHQGLWRUH GHL $ FRQIHUPDUH LO SRWHUH GHOO $UWH &XOL
QRVWUL WHPSL XQ SLDWWR GL QRVWUDQH WDJOLDWHOOH FK
6LJLVPRQGR QHO SDUWH GD HUHGH GL TXHOOH GHOOD PLWLFD k*UR
5LPLQL FRQ XQD PRGHVWD pRWWD YHFFKLVVLPD PDQLHUD RYYHUR LQGLPHQWL
GL YDVFHOOL SHU XQD FURFLDWD LQ JLRFR H SHU ULGHUH LQVLHPHY KD LVSLUD)
ORUHD LO 3HORSRQQHVR FRQWUR GL *LDQQL ORWR)XWOD L FDYOP [P PEOFDSARWLH
L 7XUFKL SHU DVVHFRQGDUH OD PDODQQL LQ JHUJR ULPLQHVH FKH WUDGRYV
YRORQWI GHO 3DSD 3LR ,,- PD ULXVFLUY D IDUFHOD" HGLWR
VFRSULDPR FKH LQ UHDOWI EHQFKN SHU L 4XDGHUQL GL $ULF
VRWWDFLXWD O SHU ULSRUWDUH D ,O OLEUHWWR SRFR SL& GL XQD TXDUDQW L
5LPLQL OH VSRJOLH GHO o0ORVRIR H SURSULR kUHYLYDOyY GL HVSUHVVLRQL G
*HPLVWR 30HWRQH FKH JLDFFLRQR ORUROOL KD DVFROWDWR H TXLQGL UDFFI

LQ *UHFLD VXR LVSLUDWRUH H YLUWXDOH SDGHWMOV D YQWXDAOHVWDRYLWI PHGLFD WUDVF
JLXQWD OD pRWWD H VEDUFDWL L VROGDW IHVQ UKKWHARD WHHRBPO IEFHHQ JHQXLQH SRSROD!
SUHVWR 6LJLVPRQGR V DFFRUJH GHOO LPSRVVLELOMRIOD SDUROD QHOOH TXDOL WXWW
GL FRQTXLVWD HVVHQGR O HVHUFLWR WXUFR WXWWD OD PHQWDOLWI OD 0ORVR
SUHSRQGHUDQWH GHL QRVWUL YHFFKL FKH VDSHYDQ
'RSR DYHUH VYHUQDWR VL GHFLGH OD ULWLUDWD LPIIURQWDUH OH DYYHUVLWI GHOOD
ULWRUQR D 5LPLQL 4XL LQYHFFKLDWR H VWDQFR GRORURVH LQ TXHVWR FDVR TXHO
6LILVPRQGR WXPXOHUT *HPLVWR 30HWRQH FRQ VSLULWR WUDQTXLOOR VHUHQF
DOO HVWHUQR GHO VXR 7HPSLR H JLT SUHVDJLVFHGUDPPL HG HUDQR FDSDFL FRQ LO OR
LQYLVR GD 9HQH]LD H GD 5RPD OD oQH GHOOD VX®» DQFKH SRL LO QRVWUR WURSSR VSF

VLIQRULD GL VWUDSSDUH XQ VR
,O SHUVRQDJJLR ODULR ODUWLQL FKH QRQ DYHYD ,0 OLEUR RIIUH DQFKH LQWHUFDOD)
PDL FRQRVFLXWR LO SDGUH SHUFKN IXJJLWR GHL WHUPLQL GLDOHWWDOL WXV
PLVWHULRVDPHQWH LQL]JLD XQ YLDJJLR GL DIIDULULPLQHVL FRQ UHODWLYD WUDGX]LR
LQ %RVQLD PD SHU O LQFRQWUR IRUWXLWR FRQ VHL SRHVLH GL DUJRPHQWR PHGLF
XQR VFRQRVFLXWR &DUERQL H XQD IRWRJUDoD 9DOGHULFR 9LWWRULR OD]]RWWL

RFFDVLRQDOH LO YLDJJLR GL ODYRUR VL WWHD\GRYP HWH ASUXNQAD GLDOHWWR FRQ WUDG X
DFFRUDWD H DIIDQQRVD ULFHUFD GHOOD YGU D LpGHVQWR QI M SROUWRQBIDLMHQ]D SUHWH\
GHO SDGUH FRPXQLVWD WURW]INLVWD H SD UNMOLD LR QMDD HX YV RARFBFDMDL QD VSLULWR)
GL 7LWR FKH JOL VDUT VYHODWD DOOD 0QH GD @ RPH BR@LO BRILHQWHS UHVVLYD WUDGL]L]
. XQ WHVWR QRQ VROR YDOLGR IRUPDOPHQWH FRPH GLVFRUVR GLDOHWWDOH ULPL
QDUUDWLYR FKLDUR H VLQWHWLFR FKH UDJJLX Q) H HMVU MW WROGEDMIRUROOL GL SLDFHYR
QHO UDSSUHVHQWDUH L GXH SHUVRQDJJL VX®@ BhO QRDVWRR WIDRRHHEH VLPSDWLFR VH WUF
SVLFRORJLFR PD SXUH QHOOD VFDQVLRQH SORMHY Q DRWDL GHYLU FIXAFRQW Y HQJD VH XQ DO
FKH UHJJH JUDGHYROH OD OHWWXUD ,Q TRHYDH GDOH N QMHQMBE XQ SLDWWR GL VWUR]]D
&KLFFKL ULHVFH D IDUFL DYYHUWLUH O DIpDWR GHVWIL QXQH BOPGRIRWRL H ULFRUGL LQ .

'D 'LPRWH ,YrR *LJOL

LO PLR FRQGRPLQLR KD FHQWR BWAHDXRWWR RUD VFULYR TXHVWL YHU\ L
O LPPHQVR OH VXH FDQWLQH VREIRXQD 0QHVWUD LQYDVD GDOOH QXEL
SURIRQGH FRPH O LQIHUQR GD TXDQGR KR DEEDQGRQDWR L FDOFR )L VW
L VXRL FXOPLQL GDQQR OH YHUVSIHI GK DD PRI KHXIIDWGDVFHQVRUL

H VL SHUGRQR QHJOL ROLPSL H OD SDXUD P KD SUHVR

OH 0QHVWUH UHWLQDQR DOO LQQ®IOWRLQ0ODUH OH JUDQGL VFDOH GHV UWH
OH SLDQXUH GHOOH IDFFLDWH

H FKL YL HQWUD
UDUDPHQWH QH HVFH
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/ID PHGDJOLD GHOOD VDQWLOFD]JLRQH GL $PDWR 5

. €

SHDOL]]DWD LQ UDPH GDOOR VFXOWRUH SHVDUHVH 7H
VROL HVHPSODUL QXPHUDWL

o oo
”

o £ CoC

I RSR LO VHFROR FKEXPHIURVL SURGLJL FRP%.IDVD_'\:/\!R SRQFRQL

QDVFHUH 6 )UDQFHQFRLWD GD $PDWR FKH VL UH

G $VVLVL H WXWWR LeYDYWEBWH LQ 6spDJQD pdfQMlebkPH FRQ O
PRYLPHQWR GL ULQQRSDPWMXDWRR GL 6 *LDF

QHOOD UHJROD GL XQRRPSRYWHOD IX QHO yRﬁi}R\}gléQoOD &ODUD

GL SRYHUWI VRUVHUR/®RWXEHQWR sHOOHJULQIHOFOD FDVD SDV
0JXUH HVHPSODUL GL FIOW XWI DQJIHOR JOL RUGLQY

FKH VFRVVHUR GDOOHGUDWBREBQDUH D FDVD SHU o RVSLWDOH

?xD L%Kéﬂ\éa/ RX$QPDDa/LR TS%ERQ;NVDD VIY|I:Q'\J/VUUHRQEDU\{—|LY ;SDH:FTE FSDUH X Q OF
$PDWR VHFRQGRJHQLMORNGL SDUWLFRODUL vxcﬁgb \,éPRYHUL HG L
JHOLFH H GL 6DQWD OBVEKWMHQ]D VL DSSUHQGRQ

QDFTXH LQ ORFDOLWI®RQWMKR WHVWDPHQWR GR§HHOOH‘JU LQLZ

2UFLDOH GL 6DOXGHFNVR PROVWRG KRQKVWR H

SUREDELOPHQWH QHOUHOLJLRVR XRPR IUD qéc? F%_FeoﬁgRYPHRQOHV\L/’F]JLLRR%
ULPDVWR RUIDQR GL HEHWOUDHPEL2UGLQH GHO GHFRPSRUVL HPD

L JHQLWRUL WUDVFRYV B QFBH VKD SURSULHVQ b g DOID GL SDUDGL\(}
JLRYLQH]ID FRQ OD IDRG@ODWRUH GHOO 2VSH Fii:; d R %D UDGLILROH
GHO IUDWHOOR PDJJLBRUGDULD GL ORQWH 2U Q waq GHo]vx?e :
*LDFRPR /D VXD IX XQQUMVNWR LO FDVWHOO F cf{%)%ﬁ R OD VDO XY
GL SHQLWHQWH RJQLIDLRRQRQWIH FHVVLRQ L Q

pPDJHOODYD H VL QXWUXVD G IRSBAKDOH H G a;? RS VIV
OHJXPL 6XEHQWUDWLSEJFR(SWUPFRV\GLDL %HQHG EVEMG DWR QHOOD Sl
OXL O RGLR H OD SHU\*/U_‘N-:(XHD@@HH GL 6 *UH o %JLR GL 6DOXGHELR
GHOOD FRIJQDWD SHU&ZKQFDYENYDBLPLQL FKL\% § ‘:h WUDLQDWR GD
ULOXWDWR XQ PDWULRRH@PLRRRKWHPSR GL Y | BV H TXHVWR
JOL DYHYD SUHGLVSR‘QWEG[RQDH:BHOAOD GH V) H NQWR FKH DYYHC
VRUHOOD GL OHL GLYRVOHG BIOOHE HW N D P HQ |§\3Vb\5[§4 U OEROR GHOO RO
)%VF WD GHOOD FKLHVD

FHULPRQLD GHOOD

FRQ LO IUDWHOOR VLOWLWDWYD @GH@®OD JHQQ
FDVD SDWHUQD GRYH HIRBLBIFKHLFR GRFXPH
SRLFKN L EXRL
U]E UWDYDQR OD VI
H

DOOD VRUHOOD &0ODUDWWMALWX®XTIXDOH V

+RVSLVEDIOHGDUH XQ OHMIWWRWR 6HFRQGR T

SRYHUL HG DL SHOOHJWURRDOGDWR GDOOD

/D WUDGL]LRQH SRSRQJDU%XHD\%M/DH)\P\MDIX WHQ R SURFHGHUH
b HUDWR SLDOQ)
D WHUUD LO SXQJROR
PD QRQ ULXVFQ@ SL& DG

HVWUDUOR QH QDFTXH >
ROPR /D UHOLTXLD GHO
WURQFR O FRQVHUYDWD
XQD FHOOHWWD SRVWD (
SLD]]D D OXL LQWLWROD
,O FXOWR GL $PDWR

5RQFRQL FRQ LO WLWRC
%HDWR IX FRQIHUPDWR
SDSD 3LR 9, LO DSULOI

,Q VXD PHPRULD

VRQR DSSDUVH YDULH

PHGDJOLHWWH GHYR]LRC

GL FXL PRVWULDPR D WI

GL FURQDFD TXHOOD LQ
HVHJXLWD D ULFRUG
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/D WU DGL] L?-IQ [JHDWR $PDWR VUHMMD UHOLJLRVD GHO
URP

RWULFH GHO SURFHINWR $PDWR ULFRUUH O

SRSRODUH DWW HWMWJUDQWLoFDADRHOUR H ULVDOH DO
QXPHURVL Sw’%‘gﬁﬁ XWR YLD OLEXN@GIROFHVVY XQD JUDYH
H

L0 JLSHYRVLOHQ]D
FRPSLXWL L@D%DW@:HVFR KD WHXMRRPPEBPRUDUH OD
VAR GLQDVKR ¥REBMOLOFD]LRQH O VWDWD
GD TXHVWR UHBEIIRAR )i rercpwsLxop pHGDIOLD
GHO 7HU]LDEJRYR UD FXLSPOHOROBHGHEUDWLYD LQ UDPH D
5RQFRQL GHO 7HUJLD H®LRURQKWLPLWDWD GL FXL
2UGLQH GlsL 600 )ubpFMEPR VRQR VWDWL SURGRWWL VROL
LQH O OD GLFKLDUBMRRIHODUL QXPHUDWL
6D Q )UDQFH%E&&;SH GHOOD VDQWL®H IFIGH Q@D PHGDJOLD
U FRVZ OD YO GHWBIJURGHEHUYHOOLHUL
gﬂggg \IiVKULDHVVODDgSLLRGQH‘VEBLE&PR%Q&%{-\EL VD XQLYHW\DDOHDOL]]DUOD & VWDWR
o} LQ TXHOOHOSD VAN GWEDHLSHVDUHVH
XQ DOWUD LQ GDWD  pppy EHDpWR 7HUHQ]LR 3HGLQL OH FXL
DO PDJJILR O SULPR DJRVWR VRQRFNWWWLWLOLVWLFKH HG
LO VXR FRUSR DQFRUByHOHYDWL GXH IUDPRMRWHVELYH OR KDQQR
PHUDYLJOLRVDPHQWHRYVR GDO PHWDWDUVRBRIWODBIRHGA HVFOXGHUH GDL
FRQVHUYDWR H ULYHV\GWVB P 1 @XRBRYH D 5RPORSHWDYRUL OD WHFQLFD
LQ RFFDVLRQH GHOODoVBRWREWLFDILRQH HGXH® ODWMLRBQ@H D FHUD
KULFRJQLJLRQHY ULSRRRHVRUYDUH QHOOD SHWWRFFXHW FXL KD LQFLVR
QXRYD XUQD GL YHWURXHOORDLQYLDWR QH CODD POSWMAHOSIHU LO FRQLR
VRVWLWXLWR OD SULP® i OHSQRXLD SUHVHQWBWYWY RAHOQOMH VX IHUUR FRQ
SURWHWWD GD XQD JULH®@¥D GL FDQRQL]]D]IOREWUR GHO EXOLQR RWWHQXWL L
IHUUR O XUQD O ULPDAKMDUSRDQH SRL FXVWRGLWHP SODUL LO FRQLEE/LHQH
FRPSOHWDPHQWH LOOGNDOR DUFKLYL GHO 9GMWWDRW W R
VHIXLWR GHL ERPEDUGQPHKRH.D TXHOOH GL WXWWL JOL

GHOO DJRVWR FKHDOWUL VDQWL /D FHULPRQLD GHOOD YT«
FDXVDURQR JUDYL GDERQR@JIPILRQH FHOHEUDWD GD CE .
FKLHVD SDUURFFKLDO®DSD )UDQFHVFR O DYYHQXWD . s e
1HO OD 3LD 8QLRQHO QRYHPEUH /D ok,

o (E ™
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'"HQWUR O RQGD

. 48(672

GL 3DROR 5RGULJXH]

. TXHVWD VRQQROHQ]D

FKH RPEUHJJLD L EDFL

H VWULGH OH FDUH]]H

TXHVWD DWWHVD FRQWHVD

GD QDXIUDJLR H DSSURGR

FKH LQJKLUODQGD L FUHSDFFL

GL YLROH H TXDGULIRJOLR

TXHVWR LPSURYYLVR SHUGHUVL

QHL PHDQGUL GHO oDWR

TXHVWR FXRUH VPDQJLDWR

GDO ODQJXLGR URVDULR

GHOOH WURSSH VWDJLRQL

TXHVWR DQGDUH SHU PDUL LPPDJLQDUL
FRQ LQ WDVFD PRQHWH IXRUL FRUVR
HLQ XQ DOED GL PHULGLDQL DEEDQGRQDWL
YHGHU EULOODUH LO GRUVR
PLUDFRORVR GHOOD EDOHQD ELDQFD

%LPHVWUDOH GL 6WRULD

$UWH H &XOWXUD

GHOOD 3URYLQFLD GL 5LPLQL
JRQGDWR GDO 5RWDU\ &O0XE 5LPL
$QQR ;;,, q 1

0DJJLR *LXJQR

BURSULHWI
5RWDU\ &0XE 5LPLQL

"LUHWWRUH
0DQOLR 0DVLQL

+DQQR FROODERUDWR
JDEUL]JLR %DUEDUHVL $OHVVI

&DWUDQL *LQD &RGRYLOOL ¢
ODULD &XFFL ,YR *LJOL 6LOY
*LXJOL *LXPD ODQHJOLD

$QGUHD ORQWHPDJJL $UQDO
3HGUD]]L *LRYDQQL 5LPRQGL
*LOEHUWR B8UELQDWL IRWR

9DOGDPHUL *XLGR =DQJKHUL

5HGD]LRQH

9LD &DLUROL 5LPLQL
7HO

9HQHUG® GDOOH DOOH

5HJLVWUD]LRQH
7ULEXQDOH GL 5LPLQL Q
GHO

&ROODERUD]JLRQH
/D FROODERUD]LRQH DG $ULPLQX
O D WLWROR JUDWXLWR

'"LVWULEX]JLRQH 'LIIXVLRQH
4XHVWR QXPHUR O VWDWR VWDP.
LQ FRSLH HG O GLVWULEXLW
JUDWXLWDPHQWH DJOL DEERQDMW
VHWW L PD@IREHHOOH HGLFROH
GHOOD 3URYLQFLD GL 5LPLQL DE
DO TXRWLGLDQR k/D 9RFH GL 5RF
JQDy H DO VHWWERQ WBIOH

. FRQVHJQDWR DJOL HVHUFL]L FF
PHUFLDOL GL 5LPLQL

,QROWUH O UHSHULELOH SUHVVR
LO 0XVHR GHOOD &LWWI1 GL 5LPL!
9LD 7RQLQL OD /LEUHULD /XLVfF
&RUVR G $XJXVWR DQWLFR 3DO
JHUUDUL RUD &DUOL OD &DVD (
3DQR]]JR YLD &0RGLD H OD UHGI
GHO3RQWB &DLUROL

/D ULYLVWD O OHJJLELOH LQ IRU
3Gl VXO VLWR GHO 5RWDU\ &0XE
DOO LQGLUL]JR

ZZZ URWDU\ULPLQL RUJ

3XEEOLFLWI

6WHIDQLD *HVVDUROL

7HO
VIJHVVDUROL#LOSRQWH FRP

6WDPSD
/D 3LHYH 3ROLJUDOFD (GLWRUH
9LOOD 9HUXFFKLR 51

(GLWRUH

LO3RQWHO

9LD &DLUROL 5LPLQL
UHGDJLRQH#LOSRQWH FRP
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Allianzl
abbowa+i

alla serenita®

+MEGSQS ERRM PREMORIENZA EMERGENZE GRANDI
ALLA GUIDA INTERVENTI E
MQTVIRHMXSVI MALATTIE GRAVI

HM 6MQMRM
LE WGIPXS PE TVSXIA \ QIw \ QIw \ QIw
%PPMERA" E

INVALIDITA INVALIDITA DANNI
PERMANENTE PERMANENTE AILOCALI
DA MALATTIA DA INFORTUNIO DELLA CASA

\ Qw1

7TGSTVM %PPMER” PE RYSZE WISIPXYXKIX$RIGWMY QMWEYQYME GER MRSXTTKM G G S
'SQTSRM PE JSVQYPE TMY% EHEXKEPM XIWW M EKKYPWEIRMBMI VEM EQUS I XXME Q

|

AVVERTENZA: prima della sottoscrizione leggere i Fascicoli Informativi disponibili presso I'agenzia e su allianz.it. Le informazioni riportate contengono messaggi pubblicitari a
finalita promozionale. Il profilo indicato & a puro scopo esemplificativo. Gli elementi di personalizzazione possono determinare un premio diverso da quello indicato. | costi sono
comprensivi di imposte. Durata minima contrattuale 12 mesi. Allianz1 Premorienza é una polizza vita individuale separata, sottoscrivibile unitamente ad altro modulo Allianz1.
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