


3UQASH 3DMVYIAQL2 XQD WRUED D] IHQGD MIIDQD VWXDV® QHO/ O] IR
YIHQR D 5RP D FRQ XQD OXQJD WDG IRQH FKH UVD®I DO, —VHR® /D
IDP LJ@D 3D@MYIAQL GL RWIQL QRELD KD VHP SLH DYXWR XQ XR® GL
UAHYR QH@ YIMFRGXWD H QH@ SIRGX] IROHGLYIOR ' RSR DOQL @
|DP LJ@D 3DMYIAQL KD DSHYR LOFDSIVB®! H V.2 XQWD DG DM VRALFRQ
QRELHWYR GL SRUBLH L YIQL GH® YLJQH GL5RP D DO®R JIXVWR SRWR
QHTHOR®J LD VBIDQD HG LOMQD] LRQD®!

' RYH @ SDWMRQH I[QFROAD UM GHOYIOR QDVFH GWMHQI D GL XQ
VRIQR MBIDOR

2 JOLERMW@ 2 XQ WDAFRQR RIQL FDIFH XQHP R] IRQH FKH SUHQGH
IRUP D DMDYHUR @ FXLD MWHQ] LROH HLOMP SR

/ D QRVAD WRUD QDVFH GDOGHMGHUR GLWDMRWP DUH @ FRQRVAHQ D 1O
HVSHUHQ D @ WDG] IRQH 1O JIXWWR GHBU D] D LQ DXWIQWAW
6HB]IRQDP R ® P LJARL HVSLIHWMRQL GH®I YDUHW FKH P HIGR
WDFFRQEOR 10 QRMR WULMRUR H @ VXD DQP D HOR®RILED
$FRP SDIQDP R RIQL IR 1Q XQ SHURRUR GL DIIQDP HOR H
P DWUD] LRQH FKH QH YD&U] ] DOR @ SHYROQDOW RUILODB!I FXMRGHQGR
LOWMR LCFDUDMAH GLRI QL YDUHW

0 DODVD 3XQWODW &KDUERQOD.  7UHEEIDQR &HVDQHVH 6\ DK 3HWNV
9 HLGRW&DEHOHWEDXYLI QRQ

2 JQLYIOR 2 XQD GLYHU/D VIXP DD GLXQXQIFD SDMRQH TXHM SHU
© TXDOW SHU@P RQD H SHU® EH®]]D GLA. FKH QDVRH GD XQ
JHWR DQWER H\VHP SUH QXRYR

2 JQLIDVH GHOORVAR OYRWR 2 \VHIXIVD FRQ @ GHGL] LRQH FKH VLUVHUYD
D XQRSHWD GDUM

3HAK« XQ JWDQGH YIOR QRQ 2 VR® |UKWR GH@D WUD P D DQFKH
GH@P SHIQR GLAKL® P P DIIQD ® FXMRGVAH H B FRQGLYIGH
3UQASH 3DMYIAQL? XQ LOFRQWR WD WRUD H FRQWMP SRIDQHW WD
VDSHH HG HP R] IRQH

8Q IQYWMR D YIYHH LOYIQR FRP H HVSHUHQD FRP H @IXDIJIR
XQLYHW/D®! FDSDAH GLXQULH JHOHUD] LRQL FXGMUH H VHOVELQA GLYHUH
1 HOFD@FH @ QRVAAD SLRP HWD DXWQWAW H®UDQ D H SDWIRQH

6HP SWH



0 DOYDMD 3 XQWODVID Y8 XKW

9DUHVE XYH 0 DOYDVD 3XQWQD\VD
7LSR GLDAYDP HQVR FRUGRQH VSHIRQDR
H* X\ RW FHSSLSHUHWMILR

(v GOL DL DQQL
3LRGX[IRQHSHU+D  TQ

7HUHQR GLRUJIOH YXGBDQIFD FDBDUHR GL
EXRQD MKWKLD

=RQD GLSWRGX] LROH 9LIQHWQHIFRP XQH
GL5RP D

9HQGHP P LD Q1] IR DIRWR FRQ LDFFROD
WIRWRVDP HOM P DQXD®! QH®I SUP HRWH
GHQJIRWR 3 DUANFROUH FXWD YIHQH GHGIEDVD
DA VH®Y LRQH GH® XYH

91QU LFD] LRQH SUHWDMUD HVAMHP DP HOWM
VRI 1 LFH GH@! XYH FRQ X\W] ] R GLVR® P RVR
IIRUH UHVD XYD IO YIOR IHP HOW| LRQH
QRQHFHGHOML r& 6SXP DOW] D] IRCQH
FRQLCP HVRGR 0 DUAQDRWA/

3HUDIH 1LOH H SHOMMOM
&DIDMAMAKH RU DQROMWIKH J IDTR

SDJ@HUOR EUAOM FRQ ULGMARLR YHUGH
$URP DIUXWR HIGRUHDG! FRQ QRWM GLIIRU
GL\VDP EXFR SHVAD ELDQFD H P HD DQOXUAD
* XVWR [UAVAR JUDGHYR®! \DSIGR H
SHUAMMOM

$ EELQDP HQVIL DSHUM¥L. DQWSDVNH RXGLGL
SHVH

* LDGD] LRQH DFRQFD YRO

7HP SHUDWD GLVHWY] IR r&



) IDVFDW' 2 &

&RORUHDOOR SDJOLHULQR EULOODQWH FRQ
ULIOHVVL YHUGRJQROL FKH HYLGHQI]LDQR
IUHVFKH]]D H YLYDFLW¢

3URIXPRO QDVR VL SHUFHSLVFRQR DURPL
GHOLFDWL H LQYLWDQWL FRQ QRWH GL ILRUL E
DJUXPL OLPRQH SRPSHOPR H IUXWWD IUHVFD
PHOD YHUGH SHVFD ELDQFD DFFRPSDJQDWH
GD VIXPDWXUH HUEDFHH H PLQHUDOL WLSLFKH
VXROL YXOFDQLFL GL &RORQQD

6DSRU$0O SDODWR 2 IUHVFR DUPRQLFR H EHQ
ELODQFLDWR FRQ XQD SLDFHYROH DFLGLW¢ H )
OHJJHUD VDSLGLW¢ FKH GRQDQR FDUDWWHUH -
FRUSR 2 OHJJHUR R PHGLR FRQ XQ ILQDOH
SXOLWR H SHUVLVWHQWH GRPLQDWR GD QRWH
DJUXPDWH H IORUHDOL

$IILQDPHQMRLDR

'HQRPLQD]LRQBVFDWL '2&

9DULHW¢ BYBYDVLD 7UHEELDQR

*UHFKHWWR

$EELQDPHOWWIHWWR SHU DFFRPSDJQDUH
DQWLSDVWL WUDGL]JLRQDOL FRPH EUXVFKHWWF
VXSSO® H IULWWXUH OHJJHUH

3ULPL SLDWWL URPDQL FRPH VSDJKHWWL FDFLF
SHSH FDUERQDUD R JULFLD 3LDWWL GL SHVFH
FRPH DOLFL PDULQDWH FDODPDUL JULJOLDWL F
ILOHWWL GL VSLJROD DO IRUQR IRUPDJJL IUHVE
FRPH ULFRWWD R ILRU GL ODWWH

*UDGD]LRQH DOFRORD®

7HPSHUDWXUD GL VH&YL]LR

&DSDFLW¢ / /



3RIJIR 9HUGH

&RORUYLD OSTRIO L HWQLWRER R LIOHV VL

GRUDWL LQGLFH GL PDWXULW¢ H FRPSOHVVLW¢

SURIXPBOQDVBUHVHQWEBRXTXHW
DPSLRRUDIILOQPRM@RWGHILRBLD QFKL
DIJUXPDQGUWXWWD/ XEBRPIBHYVHD
DOELFRAFODLFFEREOWXHPDW&EWPH HOH

HUEH DURPDWLFKH H XQ HOHJDQWH PLQHUDOLW

6DSRUHOSDODPPWHRUSRWBYYROJHQWH
FRA@QDUHVFKHL®ODQEIDOQWDSLGLW ¢
WLSLEBDQHUURXOFRQ/ID VWUXWWXUD
FRPSOHVYWSRVPRQXQDSHUVLVWHQ]D
JXVWDWKMDLFKLDBPHQRWHXWWDWH
PLQHUBOXQ YLQRUPRQLFRQXQ
HTXLOLISEHILIRIW VI L®RRUELGHH ] D
LQWHQVLWE¢

$IILQDPHQWRU OLH SHU PHVL
'HQRPLQD]LRQBVFDWL 6XSHULRUH '2&*
O9DULHSWH ODOYDWUHOD]LR*WHFR
%RPELQR
$EELQDPHQWHDOHUDFFRPSDJQDUH
SULBLDWVSIR UWBRIPMLL V RDDMW®& J K L
SRUFIRQIHWW X FFFR @D U F LKL D V&Y L
SHVAHODERBRWH/SLIJROOBPDUWRFFLR
RUDWD R U QRR QS DW DRVED F F DID&O D
URPDQRBRDUQHLDQFKK® SUHSDUD]LRQL
GHOLFRPHS ROD®OEDFFLDRRIWMWMWHOOR
WRQQODMWMRPDJVIHPL VWDJLRRFPMHWL

FDFLRWWD URPDQD R SHFRULQR IUHVFR

*UDGD]LRQH DOFR®RICFD
7THPSHUDWXUD GL VHU& L]JLR
&DSDFLW¢C /



SRP D' 2&

&R O RUHD SR O L HHIX LR RRA@HJJHUL
ULIOHVVL GRUDWL
3URIXPR® D VAR | HE R X T XIHYW HID V R
FRPSOHVFRBRWHILRELD QFKEDFLD
JHOVRPIHJR XWIWDRO FD. DQ FIRP H
SHVFHPHODUULF BHL WOWRILU X P L
PDQGRUOHWYFADXQDGHOLRIWBDWXUD
PLQHUDOH
6DSRUBOSDODWRUHVFRRUELGR
DUPRQLFRXQISLDFAWD SLGUMSILFD
GHY X ROXO F D DL\FW U X V¢ M OUHD D) W H
EHQELODQFERWXQ ILQD @K QJR
SHUVLVWHKGOWFKLDMPRWBRUHDOL
IUXWWDWH SHUFHSLWH DO QDVR
$IILQDPHQ@RRVHUY DBER®MHS H U
PHVL DFFLDLR 7RQQHDX
'HQRPLQD]LB®RD '2&

9DULHW¢ BYBYDVLD 3XQWLQDWD
$SEELQDPH@WIEEL GBI UIHWWDP® QW H
DQWLSODWILHBRPHEUXVFKHRMRWQH
YHUG XWH SOEAFH VR Q VD GIPWH H
SULFSLLDVEWOWDDGL]JURPBIQERPH
FDFHBSHSRULVRIVDR/ SDUBSUDWW L
SHV AR PHDO D PN WL D KVRW DRV D
WDUWGBWWHR QQARUPDJUWLHVFRRPH
ULFRWWD ILRU GL ODWWH R FDSULQR
*UDGD]LRQH DOFR OR®
7HPSHUDWXUD GL VHBYL]LR
&DSDFLWG¢ / /



$XWRWD

&RORUHDOOR SDJOLHULQR EULOODQWH FRQ ULIC
GRUDWL

3URIXPRO ERXTXHW @ FRPSOHVVR H LQWHQVR
FRQ QRWH GL IUXWWD HVRWLFD PDQJR DQDQDV
DJUXPL IUHVFKL SHVFD ELDQFD H ILRUL G DFDFI
DUULFFKLWH GD VHQWRUL GL HUEH DURPDWLFKF
PHQWD VDOYLD H XQD OHJJHUD VIXPDWXUD
PLQHUDOH

6DSR$® SDODWR VL GLVWLQJXH SHU OD VXD
IUHVFKH]]D YLYDFH ELODQFLDWD GD XQD
PRUELGH]]D YHOOXWDWD H XQD VWUXWWXUD EH
GHILQLWD -0 6DXYLJQRQ %ODQF DSSRUWD DFLC
DURPDWLFLW¢ HUEDFHD OR &KDUGRQQD\ GRQD
FRUSR H URWRQGLW¢ PHQWUH LO 9LRJQLHU
DUULFFKLVFH LO YLQR FRQ DURPL IORUHDOL H X
WH[WXUH FUHPRVD -0 ILQDOH 2 OXQJR H
SHUVLVWHQWH FRQ QRWH DJUXPDWH H XQD
SLDFHYROH VDSLGLW¢
$IILOQDPHQ&RRQVHUYD]JLRQH 6XU OLH SHU

PHVL LQ DFFLDLR

'HQRPLQD]LR®H/D]LR

ODULHWC6®KLIQRQ %ODQF &KDUGRQQD\
9LRJQLHU

$EELQDPHQWWLPR FRQ DQWLSDVWL OHJJHUL
FRPH FURVWLQL FRQ FUHPD GL IRUPDJJLR IUHVF
H VDOPRQH SLDWWL GL SHVFH FRPH ILOHWWL C
DO IRUQR JDPEHUL DO YDSRUH R OLQJXLQH DL I
GL PDUH FDUQL ELDQFKH FRPH SROOR DO OLPR
R WDFFKLQR FRQ VDOVD OHJJHUD IRUPDJJL IUH"
R OHJJHUPHQWH VWDJLRQDWL FRPH FDSULQL R
SHFRULQL GHOLFDWL

*UDGD]LRQH $OFRIRED

7HPSHUDWXUD GL VHBYL]LR

&DSDFLWG¢ /



S XEL@R

&RM®RWH 5RWR WXEIQR GLP HGID IOMQMW
FRQ ULGMALYIROAHL

3WRIXP R $O0DVR VLGOI XH SHULVXRL
DIRP LIQWQVLH QWGLGLI UXWR LIRWD FRP H
AMHIID [WDIRO®H @P SRQH DAFRP SDIQDW
GD GHIFDW QRWM | RUHDQGLYIRD H

GUIHP HOM VSH] IDR

6DSRUH $CSDDVR 2 FDGR P RWEIGR
DYYROHOW GLJWDQGHHTXITEUR FRQ
VEQQIQLP RUEIGLH EHQ .OWIWDW /| DAGIW
QDVYUD®! GHORHVDQHVH FRQI HUMAH DOYIOR
XQD SIDFHYR®! | LHVKH] ] DH EHYIEION FRQ
XQ QDB | IXWIVR H B JHP HOW VSH] IDWR
FKH @VAD XQD VHQVD] LIRQH GLSX@} IDH

DUP RQD

$11QDP HQVR $FHDIR

' HORP LQD] LIRQH * 7/ D] IR &HVDQHWH

9 DUHW XYH &HVDOQHWH

$ EELODP HQW. 3HJHWR SHUDFFRP SDJQDUWH
DOWSDVWGH@ WDG]] IRQH LRP DQD FRP H
VDOXXP L ELIXVFKHWA DCSRP RGRUR R VXSS@
SUP LSIDMNVDSRUW FRP HDP DWIADQD
FDUERQDUD R @\VDIQD DA »  FDUQLEIDQRKH
R IRWH GUJHH FRP H SRR D FOFADWRD
R VDOAP ERFAFD DA LRP DQD IRWP DIJL

| ULHVFKLR GLP HGEID W LIRQDVWID FRP H
FDARWHM R SHFRUGQR LRP DQR JIRYDQH

* | DGD] LRQH DGR@FD 9RO

7HP SHUWDW LD GLVHUYL] IR r&
&DSDFLW /



$P DDV

~O0 FUX DJLHQGDOH GHO PLJOLRU &HVDQHVH -0
GL XQD VLQJROD YLJQD

&RORWBRVVR UXELQR LQWHQVR FRQ ULIOHVVL
JUDQDWR

3URIXPRO ERXTXHW @ FRPSOHVVR DPSLR HG
HWHUHR FRQ QRWH FDUDWWHULVWLFKH GL PDUL
9LROD ODPPROD
6DSRU$O SDODWR 2 DYYROJHQWH YHOOXWDWR
FRUSRVR FRQ XQ EXRQ HTXLOLEULR H XQD OXQ.
SHUVLVWHQ]D FKH ULFKLDPD OH QRWH IUXWWDW
VSH]LDWH

$IILQDPHQWRHVL LQ WRQQHDX VHJIXH
DIILQDPHQWR LQ ERWWLJOLD SHU DOPHQR  PH\
'HQRPLQD]JLR®H/D]LR &HVDQHVH

9DULHW¢ BY®IJROD YLJQD GL &HVDQHVH
$PDUDVFR

$SEELQDPH@WUQL URVVH RWWLPR FRQ L SLDWWL
WLSLFL GHOOD FXFLQD URPDQD FRPH OD FRGD |
YDFFLQDUD OD SRUFKHWWD GL $ULFFLD R XQ
FODVVLFR DEEDFFKLR DO IRUQR IRUPDJJL
VWDJLRQDWL FRPH LO SHFRULQR URPDQR VDOX
ORFDOL VRSUDWWXWWR TXHOOL VSH]LDWL
*UDGD]LRQH DOFR ®RFD
7HPSHUDWXUD GL VHU& L]LR

&DSDFLWG¢ / /



SRP D' 2&

&RORWBRVVR UXELQR EULOODQWH FRQ ULIOHVVL
JUDQDWR

3URIXP$O QDVR HPHUJRQR SURIXPL LQWHQVL

H SHUVLVWHQWL GL IUXWWD URVVD PDWXUD FRI
FLOLHJLD H SUXJQD DUULFFKLWL GD QRWH VSH]
SHSH QHUR YDQLJOLD H OHJJHUH VIXPDWXUH Gl
WDEDFFR H FDFDR

6DSRU$O SDODWR @ PRUELGR H YHOOXWDWR FRC
XQD VWUXWWXUD ELODQFLDWD - WDQQLQL VRQI
SUHVHQWL PD EHQ LQWHJUDWL DFFRPSDJQDWL
XQD EXRQD DFLGLW¢ FKH GRQD IUHVFKH]]D -0
ILQDOH 2 OXQJR H SLDFHYROH FRQ QRWH IUXWW
VSHILDWH

$IILQDPHQWRDFFLDLR WRQQHDX

VHIXH DIILQDPHQWR LQ ERWWLJOLD SHU DOPHQT
PHVL

'HQRPLQD]LBA®RD '2&

9DULHW ¢ ORFGIWHSXOFLDQR &HVDQHVH 6\UDK
$EELQDPHOWHMDOH SHU DFFRPSDJQDUH

SULPL SLDWWL ULFFKL GHOOD WUDGL]LRQH URPI
FRPH O DPDWULFLDQD R L ULJDWRQL DO VXJR Gl
FRGD FDUQL URVVH FRPH O DEEDFFKLR DO IRUC
LO SROOR DOOD FDFFLDWRUD IRUPDJJL VWDJLR
FRPH LO SHFRULQR URPDQR R FDFLRWWH DIILQD
*UDGD]LRQH DOFR ®RD

7HPSHUDWXUD GL VHU&L]LR

&DSDFLW¢ / /



6\ LDK

&RORWBRVVR UXELQR LQWHQVR FRQ ULIOHVVL

YLRODFHL VHJQR GHOOD VXD JLRYLQH]]D H

YLWDOLWZG

3URIXP®O QDVR VSLFFDQR QRWH GL IUXWWL

QHUL PDWXUL FRPH PRUD H SUXJQD

DFFRPSDJQDWH GD VHERMRUL VSH]LDWL

QRWH GL WDEDFFR H FDFDR FDUDWWHULVWLFL

6\UDK

6DSRU$0O SDODWR VL GLVWLQJXH SHU OD VXD

PRUELGH]]D XQLWD D XQD SLDFHYROH

IUHVFKH]]D H D WDQQLQL EHQ SUHVHQWL PD

OHYLJDWL XQ ILQDOH OXQJR FRQ ULFRUGL GL

VSHILH H IUXWWL VFXUL

$IILQDPHQWRDFFLDLR WRQQHDX

VHJIXH DIILQDPHQWR LQ ERWWLJOLD SHU DOPHQTF
PHVL

'HQRPLQD]LR®H/D]LR 6\UDK

9DULHW ¢ ®YB K

$EELQDPHWISUHVWD DG DFFRPSDJQDUH

XQD YDULHW¢ GL SLDWWL WUD FXL &DUQL URV\

FRPH XQD WDJOLDWD GL PDQ]JR R XQ

DEEDFFKLR DOOD VFRWWDGLWR SLDWWL VSH]LD

FRQ VDOVH ULFFKH FRPH XQR VWUDFRWWR DO

6\UDK IRUPDJJL VWDJLRQDWL H VDSRULWL FRPI

LO SHFRULQR URPDQR R FDFLRWWH VSH]LDWH

*UDGD]LRQH DOFR ®IRD

7HPSHUDWXUD GL VHU& L]LR

&DSDFLWG /



3 HAAD HLGRW

&RORUBRVVRUXELQRQWHQVYRDVL
LPSHQHWUDBRQM@H IOHYNVRODFHKH

GHQRWDQR FRQFHQWUD]LRQH H ORQJHYLW¢

URIXPREOQDVRLSUHVH@®RODQXQ
ERXTXWWHARRPSOHFDMRBDWWHRRL]]DWR
QRWEHI U X VGEIR V FQRH (LR P HP LUWHO O R
ULE KD LDAHH Q WRWSIH -6 RO¥DRQLJOLD
WDEDFFR H XQ OHJJHUR DFFHQQR FDFDR
6DSRBHEDODBPWR/UXW\WRYPR®RIHQWH
FRQVDQQGELPMDEHQ QW H JW R QD
SLDFHYIRIOGINFKH}MDLQD®H X Q JHR
SHUVLVWHRDWHW REIQ U X WRIDW X U D
VSH]LH H XQ WRFFR PLQHUDOH
$IILQDPHQWRHVILQWR QQHWDKJI XH
DIILQDPHQWR LQ ERWWLJOLD SHU DOPHQR
'HQRPLQD]JLR®H/D]JLR 3HWLW 9HUGRW
9DULHW ¢ XMMLW 9HUGRW
$SEELQDPHQWUWIHSBW®FFRPSDJQDUH

S L D WAWIU X W VD XEJIDWWELF D U QR P H
EUDVBWKIRMDUGID DHOVROYDJJILQD
FRPHLQJKLIXPLGR DQDWUWMRVWR
IRUPDJYWDJLRIDBPRRSOHWRPHLO
SHFRUURRDQRYHFFRILBDWRBRIRQ]ROD
SLFFDQWH

*UDGD]LRQH DOFR ®IRFD
7HPSHUDWXUD GL VHU& L]LR
&DSDFLWG¢ /
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6 WM

&RORUMDOGRUDW®RWHERRULIOHVVL
DPEUDWIHJQRGL XQD FRQFHQWUD]LRQH
]XFFKHULQD H GL PDWXULWG¢
3URIXPROQDVRIIUMHOER X T XBIRMS LIR
FRPSOHWN@RVEHP LHMDELFRAFBD
ILFKLRGLLDUDGPERHGQUXWWDRGLWD
DFFRPSDJGDDWHJINUXP D WXNMBIQLJOLD
H PDQGRUOD
6DSRUSIOSDODWRRUELGRIOOXWDWR
DYYROJH®WH DGR O FHRTDX L O L BWD W D
XQIBLDFHYBEBWF K H{XD 0D H J J HUURDW D
VDSLGDLQDOBX QIR QWLFRGBUXWWD
PDWXUD H PLHOH
$IILQDPH@RRVHUYDPBXFOQBHEOWUH
PHVL
'HQRPLQD]JLR®H/D]JLR 3DVVLWR
9DULHW¢ BYBYDVLD 3XQWLQDWD
$EELQDPHIDVW UR Q RIPUH\LW RQ&D
GHV VWD RE LQ®O H QEH. G\IBHE R GGFH.O O D
WUDGL]URGBQPRPH.GSDQJLDROOR
FURVWEOMWIF RWWD/FLERBFEDVEL
PDQGRWOBGIRFFLE®M L WR]]HR WQ
W R U URRWE L GRRU P D HIWE R U LKROPWLLO
JRUJRQRRIRER WL CSMRQ@FRQWUDVWR
LOQWULJDQWH WUD GROFH]]D H VDSLGLW¢
*UDGD]LRQH DOFR®RICFD
7HPSHUDWXUD GL VHU& L]LR
&DSDFLW¢ /






