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* HQUDGMWRLL
' DO r JHQQDIR a \WDVD
PRGUIFDWD @®  GLMISAQD
RSHDWD GHO )RQGR GL
*DWDQ|ID 30, \HP SALFDQGR

DUWAFR®] IRQH GH@® J DWDQ] IH
WIVDQ

&RP H %W ,1129%$7,21
YRI@DP R JXIGDUL  QHW
FRP SUHOVRQH GHa®

P RGULFKH H QRYWE LOWRGRWH
UVSHWR DaBi RUGLODUH
P RGDOW GL 1XQ] IRQDP HQWR
GHO) RQGR UFRUGDQGRYL FKH 1O
)RQGR GL *DWDQ|ID 30, @

UYROR DA P IFLIR SIFFR® H
P HGIH,P SUHVH H SURIHWRQIMAL
DSSDUMQHOW. D  TXDMDW
WVHAVRH  HFOOMH G DMMW

IQDQ] IDUH H FKH \L WDWD GL

XQ) RQGR FKH J DIDQVVFH W\
® RSHWDRQL  11QDQ] LDUH
GLILHWIDP HQWA 1LQDA | DVM

DEBWYW GEP SUAVD FRQFHWH
GD XQ VRIJHWR 1LQDQ] IDVRWH
EDQFD R DOVR LOWAWP HGIDUR

1QDQ] IDUR

4AXHWR WJIQUIED FKH SX
WDSSHVHQVDIH XQR VMKP HQVR

SHU RWHOHH  XQXGWMURWH
JDUQIID D ILRQWM  GL
1LQDQ] LDP HQW. EDQFDLL

VRSWIDWXWR SHUM IP SWIHWH FKH
SRWRQR DYHWH GUIIFRO¥ D
UFHYHH 11QDQ] LDP HQW. VHQ] D
XQD JDWDQ] ID DIJIXQWYD FKH
SX° UGXUH 1O UMFKIR GHIQ
MWW GL FLIHGIVR SHUFK« RITWH

XQD J DWDQ] LD SDY LDG

MINISTERO DELLO
SVILUPPO ECONOMICO

Fondo di garanzia per le PMI (Legge 662/96)

VX@P SRUR 1LQDQ] LDVR
HQGHQGRQ Sl» SWRSHOW D
FRQFHGHUH 11QDQ] IDP HQW R D
P LUGRWDIH ® FRQGI RQL GL
ILQDQ] IDP HOWR 1Q WP LOL GL
VDWR GL LOWAHWH \VSHWH GL
MAXWRUD H FRQGL IRQL GHO
FROADWR GL [LQDQ] LDP HQVR
QRO SX  WDSSUHHADH XQ
VXSSRUR SHU® WIXSSR H @
FUIHWMVD  GHGBP SUWD 1O
TXDQWR VRWIHQH LQYHWP HQW.
lQ P DFFKIQDIL DWAH] ] DVXWH
UFHUFD H WIXSSR HVSDQMRQH
GHOP HUFDVR R DOVH QI LDVIYH

FKH  UFKIHGRQR  UWRUH
ILQDQ] LDUH DJ J LXQWIH
| RUDHQGR®! P DJJIRWUH
MFXWH ] D FUHGLELOW H

DIILGDEIOV DABP SUHVD

7RUQDQGR DB QRYVE GHABQQR
LO) RQGR SWHYHGH

* DUDQ] IH | BMELQD

6ROR WDVMA  WHFHOWP HQWA
UP RGXOW ® SHUFHQWDQ GL
FRSHUXWD GH@ JDWDQ] ID GHO
) RQGR FRQ AP S®P HQVD| LRQH
GL Q@ GUIHHYIDW GL
FRSHUXUD EDVDVILVX@B! IDVFH GL
UDVQJ GHEB P SUAVH VHFRQGR

ICP RGH@R GLYDOX\D] LRQH GHO
JRQGR H VX@  GLYHUH
WSR®JIH GL RSHWD]IRQL GL
1LQDQ] LDP HQVR

2D IO)RQGR SX JDWDQWH
IIQRD®  GHLILQDQ] LDP HOW.
GH@ [P SUHVH H SX™ 11QDQ] LDH
RSHW] [RQLD P SRWR UGRWR
IIQR D PLD HXWR FRQ
SRWELDV GL HWHQURQH D

P HXWRR 1Q SWHHQD GL

FRQIGL H DOW IRQGL GL
JDDQID 4 XHWD  QXRYD
IGMEIDW ~ FRQWQWA DB

IP SUMH GL SIDQUIFDIH  H
P SGP HQDWH ® RSHWJ IRQL

IQDQ] IDUH  FRQ P DJJIRWH
DGDAMDEIOVW D@ SWRSUH
HW HQ] H RIILHQGR XQ
VXSSRUR IRQGDP HQWD®! QHO

FROWMR HFRQRP LER DWXDO®
&RSHUXD VX QXRYLVHWRUL

9HOH HWHMR 1O SWH IR\R
VXSSRUWR GHO RQGR DQFKH Db
PIFRIP SUWMH 1Q P RGDOW
FRP SGMP HQW J UDVKIVD
,QROWH @ \P DDP |G FDS FRQ

XQ OQXP HR GL GISHQGHQW
FRP SUWR WD H

SRWDQQR
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XVXIKULH GL TXHWR EHOQHILFIR
VHEEHQH FRQ QYH@
GUIHHQ| IDW  GL  FRSHUXWD
EDVDW VX@ IDWH GL DI
WHSSXU 1 PLXWD Sl
FROWMQXVD UVSHWR DI@ DO

VHI P HQW

S IOROWH SIHNIWD CHWHQMRQH
GHO VXSSRUR DIQ@ HQW GHO
7HJR VHWRWH SHU RSHUWD LIRQL
IIODQ] IDUHIIQRD P LD HXWR
VHQ] D DSSQFD] LIRQH GHO
PRGH@R GL WDWQJ DL QL
GH@®P P MELDW

4 XHWM QXRYH P LVXWH
DP SADQR LOFDP SR GL D] IRQH
GHO) RQGR FROWHQWAQGR D XQ
QXP HR Sl» DP SIR GLHOWE GL
DFFHGHUH DQPH UVRUH
ILQDQ] IDUH QHFHWDUH SHU 1O
@R WIXSSR H SIRVSHUW

6 RWIHJ QR DABQQRYD] LRQH

/D P VXD GH@ FRSHUXWD 2
WOVD DP SCDW QR DAB
SHU ® RSHW] RQL 11QDQ] LDUH
WYRGOM DCI 30 , WIDUNXS WUV
XS IQQRYDWYH H LQFXEDRU
FHUAILEDW,
LQGLSHQGHQWAP HQWHA
| DVFLD GHCP RGH@R GL

GD@

YDOMVD] IRQH  1Q  FXL UHQWD
@ SUH\D

4 XHWR WJQUIFDMYR DXP HOWR
GH@ FRSHUXW IRWQMH XQ
VRWHJ QR DQFRWD Sl» VRAGR D
TXHWH UHDO¥ P SUHQGLRUDQ

HP HU HOW FRQWHQWIQGR ®RWR

GL  DFFHGHWH D UWWRUH
ILQDQ] IDUH FWXFID@Q SHU LO®RWR
WIXSSR H WXFFHWR  QHO
P HUFDVR

&RSHUXWD P DWIP D GHO RQGR
/D FRSHUXW P DWP D GHO

)RQGR SHU MQIR® [P SUA\D
YHUE P DOWQXVID LQYDUDVID SHU

AQWR DQOR FRQ XQ
lP SRUR SDU D P LORQL GL
HXWR

AXHWD GHFIMRQH P LD D
IRQUH XQ WRIGR VRWHWIQR
IIQDQ] IDUR D@ D HQGH
P SHIQDW 1Q SWIHW GL
WIXSSR FROHOWIQGR &R GL
SHUHI XLLH ol SWRSUH
DP E[JIRQL H FRQWEXILH DD
FUHVFLVD HFRQRP LFD
FRP SGMALYD

( VFXXMIRQH GH@ P SWHWH SL»
UVFKIRVH

6L SUHYHGH CHVFOXMRQH GDaB

JDDQ]IH GHO )RQGR SHU L

VR J W UHQWDQW. QHAD | DVFLD
GHCP RGHAR GLYDOX\D| LRQH

4 XHWID GHFIMRQH 2 WIVD SUAVD
SHU JDIDQWH XQD JHWRQH
SKGHOW! GHL UWKL H
DWIEXWDIH FKH ® WRUH GHO
)RQGR MDQR  LQGIL | DV 1Q
P RGR HIILFLHQW YHUR G UHDOY
P SIHQGLWVRUDQ FRQ P DJJIRW
SIRSHMIH GL VXFFHWR H
VRWHIQLE LW

O JRQGR GL JDWDQ|ID @
FRP SDMEL®! FRQ O FUHGIMR
GEP SRWD EHQL WWXP HQVDQ H
FRQ ® QXRYD \DEDMQL 1RL

FRP H %W ,1129%$7,21

SRWDP R DWIMMUL  QH@
SUHSDUD] IROH GHM
GRFXP HQWD]| LRQH GD

SUVHQWDLH DA %DQFD SHU @
VXD UFKIHWD QRQ MVFLDVIAYL
MXJIUH TXHWR P SRUWDQW
WWKP HQOR GL DFFHWR DO
FUHGLVR
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0 P DYR SUIHAR
@ RWOD &DWWAE GL $&D L
WRO HE BIYHQWR SLRP RWR GD
%W ,1129%$7,21 1Q
SDWQHUKIS FRQ ,06R®I 2 H
H673* FRQ LOSDWRFIQIR GHMD
3 WRYLQFID GL&XQHR ,0&RP XQH
GL$ @D H @ WGIQH GHL' RWRW
&RP P HUFIDDM/GLS WU

/ R 6SHFLDO( YHQWKD @ \FRSR
GL SIRP XRYHWH @ FRQRWFHQ] D
GHL VXSSRUWL VDWAIIFL H
1LQDQ] IDUL. GHO31 55 1Q IDYRWH
GHaB! 30, H GL SUVHQDH 1O
QXRYR SIRIHWR GH ,06R®
2H SHU ® FHULED] IRQH
GHMBFFHAIQ] D VXIDQD VDO ;

$  IOWMWYHQUH HVSHUWK GHO
VHWRUH WD FXL 1O' RW ( DGR
0 LOH@D ' WHWRWH * HQHWD®! GH
,O 6RO 2WH FKH RJJL FL
\VSIHJ D LGHWID] QGHAEQL LDVIYD

&RP HQDVFH @GHD GL,VDO ; "

8QD SIHP HAD ,06R®I 2 H
WD OYRWDQGR P ROR
VXQBOQRYD] LRQH H WO

UQQRYDP HQVR GHOSRUMIRJ AR
SURGRWI

&HUDP HOW  WXO  ILRQWA
HGVRUD® DG HWHP SIR FRQ LO

JIRUQDB! [OQRWAR TXRVGLDQR

RQ @OH @OV D] LRQH
GH@OVWA@I HQ] D DUM LFLID®
QH@®  EDQFKH  GDW  SHU

3WRIHMRQMA ,P SIHWH H 3$ 1O
QXRYR ( VSHUR 5LVSRQGH @OQN
1 WD HGLVRUD H FRQVX®1Q] D

0D IO6R® 2 H WD DQFKH
DQGDQGR ROVH @IGLVRUD

<K

TALYA

CERTIFIED ITALIAN ECELLENCE

9IMR LOIRWP IGDEL®! YDBRWH GHO
QRWAR EWDQG WIDP R
VSHUP HQVDQGR QY LDWYH SHU
YD®&U] ] DUQH @ IRY D VX AUHQL
QRQ WHWIDP HQW HGLRUDQ
FRP HDG HHP SIR J @HYHQW LQ
SUP IV 1O ) HWYDO HFRQRP LD
7UHQWR  LOUHQWR QHOBRIVE DUH
H QHGD ) RWP D] IRQH P D DQFKH
O OHVE RINQJ 3WRIHWR
3DWQHU 2 H DSSXQW

DOFKH @ FHWAMLFD]IRQH GL
TXDOVY

$EEIDP R IQJIDR FRQ @
FHUMLED] IRQH GL TXDOW GHI Q@
WXGL SIRIHWRQD® FKH 2 XQD
FRWR® GHO 3WRIHWR 3 DWQHU
2 IH XQD TXDOW¥ DWHYHIDVD
GD WAJL VX@D EDW GL XQ
GLFISQQDIHGHOBR®! 2 WH
$G DIRWR DEELDP R
WOWR FRQ &RQILQGXWMD XQ
DFFRWGGR FKH FL KD YIMR
OYRWH IIDQFR D IIDQFR DAR
VFRSR GL WIXSSDIH @ SUP D
FHOMLED] IROH GH@ D] lHQGH

DS SUHVHQVIVIH

GHEBFFHIQ D WLMDXIDQD W
WDWD GL XQD FHWAILFD] LRQH
FKH DAMEXIVFH YD®RWH H GDUW
YIMELOV¥ 1Q XQD SUP D | DVH Dabi
P SUHWH GHO VHWRUH
P DQUDWXUHR H FKH WIDP R
JI¢ YDXXVDQGR GL DP SADWH 1Q
IXWKWR DQFKH DO VHWRWH GHL
VHUM] L FKH LOFDUDDQR L YD®RW
GHIBFFHMIQ D LDADQD  H
DS SUHVHQVDQR LWDWILGLMAQVIL
GHID WDG] [RQH [QGX\WMD® GHO
QRWR 3DHWH /BGHD GHM
FHUAILFD] LRQH @ QDVI> SDUMQGR
GD GXH FRQUGHWD] LRQL

/D r 2@ FKH LOO DGH 1Q VDO
UFRQRWFLXVR H DP DVR 1Q XWR
IO PRQGR KD XQ YD®RWH
HFRQRP IFR P SRUDQW  H
FRP H DB YD SLRP RWR FRQ
RURJGR DQFKH WH VSHWR
VDP R QRL MDIDQL L SUP L D
VRMRYDOVDIFL H D QRQ
YD®U] ] DWH T XH
FDUDWWUMAFKH GL FUHDWNMW H
LQIHIQR FKH FL LHQGRQR XQLFL
H DMDMIM. VXO P HFDWR

LQVIALQD] LRQD®H
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/D r FROUGHWD]IRQH 2 FKH
VSHWR TXDQGR . SHQWD DO
ODGH 1Q WO W SHQW
P P HGIDVDP HQW DG DJ LHQGH
GHO IRRG GHO GHMJQ H GHO
IDWKIRQ P D LOO DGH LQ VD 2

XQ YD®RWH HSWHWR GD
VDQWAMP H UHDO¥  LOGX\WDQ
GHOVHIP HQWR % % GDOVHWRUH
FKIP LFR DOVHWRWH P HFFDQIFR

GDIQ@ P SIDQW. ()
FRP SRQHQWMIFD TXHOP RQGR
GL IPSUWH GHO VHWRWH
P DQUDWXUHLR FKH
DS SUHVHQVDQR LVWDWALGLVMAQVINL
GH@ WDGI] LIRQH LQGXWD® GHO
QRWAR 3 DHWH

(G2 SHUTXHWR FKH LOUHP H D
&RQIQGXWMD H D XQ (QwWA
&HUM LFDVRWH WA R H
LQGLSHQGHQWA DEEIDP R
GHFMR  GL  MQFIDIH  XQD
LQORYDVYD FHWAILFD] LIRQH FKH

DS SUHVHQVIALE XQ
UFRQRVFIP HQVR  SUHWIOIRWR
SHU TXH®W DJIHQGH FKH
YRIGRQR VRWRIQHDIH @
SWRSUD VDADQMVE VXOP HUFDVR

QD] LRQD®! HG LQWALQD] LRQD®

$ FKL @
FHUM LFD] LRQH'

UYRQD 0)

/ D &HWULFD] IRQH FKH KD XQD
GXUDWD ELHQQD® 2 UYROD D
GXH VDUHW GL P SUWH GHO
FRP SDUR P DQUDWXUHR GD
XQ@R ®130, IlQRD P LARQL
GL IDWXUDVR DABQQR FRQ VHGH
GUDG! 1Q \VDID H GDTBOR O
* IDQGL $] LHQGH FRQ | DWXUDVR
VXSHURWH DL P LORQL
DATBQQR

0 HOAH SHU FRQWIXUH 1O
PDFKIR ® MQIR® D HQGD
GHYH VXSHDIH XQ DXGIW
FRQGRWR GD SUP DU HQW GL
FHOAMILFD] IROQH  LQGLSHQGHQW.
VX@ EDWH GL XQ D IVFLSQQDUHE
GHIQWR GD,C6R®I 2 H

6WIDP R YDOX\VDQGR GL
HWHQGHWH LOSHUP HWR DQFKH
DG DOM. FRP SDUAK R®WH DO
P DQUDWXUHWR

' DODQFLR GHAD SUHVHQVID] LRQH
VRQR Sl» GL ® D] HQGH
IOVAUHWOWA DABQ IDWVD H O
SUPH D|IHQGH KDQQR Jl¢
FRQVHJ XIVR @ FHUMLED] LRQH

4 XDQ YDQVIDJJL FL VRQR SHU ™A
Dl IHQGH FKH GHFIGRQR GL
UFKLIHGHUD'

,OSIRIHWR GL FHWULFD] LRQH 2

DFFRP SDJ QDVR GD LQI IDVIYH GL
YIMELOV¢ GHGLFDWA DA D] LHQGH
FHUMILIFDWM MD D  QMHIR
QD] LRQD®! FKH LOWALOD] LRQD®!

SWRP RWH FRQJ LXQVDP HQWA GD
&RQILQGXWMD H GD ,06R®I  H
2WH FRQ O FRIQYRALIP HQWR
GHII DWRFLD] LRQLVAULVRUDQ GL
FDWMIRUD GHL 3URIHWMRQMAL
GHOQHVE RIN 3DUQHU 2 WH H
GDE@RW DQY ] D IRQH GL HYHQW.
FKH YHGRQR @ SDUMFLSD] LRQH
GL L] IRQL QD] IRQDQ HG
LOWALQD] IRQDQ H GHO P RQGR
DFFDGHP LFR

7WD L EHQHILFL SHU ® D] LHQGH
FHUAILFDWA YL2 @ SRWELOVW GL
GMSRUH IQROMH  GL  XQD
DYHWIQD GLI VDGBE
SHURQDA ] DVD DABEQMWOR GHO
VVR GHO3WRJHWR KW8YV VDD

[ LOR® RWHFRP

&RP H YHUE SWRP RWD TXHWD
LQL] LDVIVD"

0 3WRIHWR 2 SWRP RWR
DWMDYHUR XQD FDP SDIQD GL
FRP XQIFD| [RQH P X®IFDQD®
VXLP HGID GHOBR®!I 2 LH VXO
WAULMRUR MDIDQR H SUMMR
HYHQW H P MMRQL RW DQY ] DWL
GD &RQILQGXWMD H DMDYHUR
QY IDMYH RUWDQ]]DW FRQ L
SDWQHUGHCB LRI HWR DBXQL

GHL TXDQ YHGWDQQR DQFKH O
FRIQYRO P HOQR GHGI \WMAH
D] LHQGH FHUA LFDVM

,OBR® 2 LH SDUMFLSHW DXQ
HYHQVR LQ FRGDERLD] LRQH FRQ
%W ,1129$7,21 FKH W
WROHUE IO P DUR DG $ @D
6X TXDQ DWRP HQW YHUAMUE
GIYHQVR"

2/75(,&21),1,

,OFRQFHWR GL VDIDQIV¥ 2 XQD
JDQGH OYD SHU
FRP SHUAYW SHU @ QRWAD
IQGXWMD FKH \L IRQGD VXQD
FDSDFIW GL FUHDIH SIRGRWU
EH@ H EHQ IDWI FXWDW QHL
SDUWIFR®UH QHOGHWI Q

( SWSUR FRQ @0l LDWYD
7%/ <; DEEIDP R YRR
WIRYDH @ YIMEIOW GHI
FRP SHWAQ] H H GHONQRZ KRZ
GHGEDI IP SUHVH VDIDQH H @ RWIR
IRWM IGHQWILFD] IRQH FRQ O
P HVRGR MDXIDQR GLSURGXUH

/D SRWMIRQH H @
YO®RU JDIRQH  GL  TXHWH
FDDMAUMAFKH 2 GRELHWIAR
SUP DUR GHO SWIRIHWR FKH
DYUHP R P RGR GLDSSUWRIRQGLH

QHOFRUR GHLOYRU.GH@BIYHQVRR

GRUPFM

(WD@RO IOHM ' LWHWRWH * HOHUD®
GH,G6R® 2 WH
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%W ,1129$7,21 2 \HP SWH
GDA SDUM GHTRQQRYD] IRQH H
GH@ QXRYH IGHH SHU TXHWR
DEEIDP R LOFRQUDVR L
IRQGDVRU GL ) LQHS$ GYLVRWY XQD
WIDLWXS GLJ VDB FKH WLRFFXSD
GHIR WIOXSSR WDV LFR GHAB
D] LHQGH DMDYHUR XQ P HVRGR
VFLHQWLFDP HQWA SURYDVR

' LFRP H QDVPH H GLFRP H \L
WIXSSD TXHWRGHD FH OH
SDUD 5DIIDH®! ' BSROR XQR
GHLVRFLIRQGDVRWFKH LOUHP H
D $QGUHD ' L 1RID H 6lP RQH
&IOR KD GDVR YWD D XQ QXRYR
P RGR GLFUHDUH QHVE RN

&RP H QDVFH @GHD  GL
) LOH$ GYLWVRWY' &RP H YL VIHWA
FRORVFLXW!

S SDUWR WWR GD XQD
SDWRQH FRP XQH FKH UP DQH
DQFRWD YLYD RJJL 5DilDH®
@MYRWYD 1Q XQB)] IHQGD
DHIRQDXWFD 6P RQH LQYHFH
IDFHYD FRQVX®Q] D QHOVHWRWH
+25(& H GRSR HWHUL
IQFRQWDW. D 0 LOQR JWD] IH DG
DP LFl] IH LQ FRP XQH FB WIMD

VXELVR LOWAD

( QUDP EL YRGIYDQR DIXVIDUH B
P SHHDIDWHFL FKH®WR J1¢

YHGHYDQR  IXQ]IRQDIH  QHL
UVSHMM. XRQ UDGDWIQGR
XQD P HVRGR®RIID FHBEW
TXD®ILO HDQ 61 6LIP D>@H

>@3HU/ HDQ 61 6LIP D VLLQWAQGH XQD
FRQFH] LRQH P DQDJ HUD® FKH FRP ELQD
® ILRWRIID GL SWRGX] IRQH /HDQ H O
SWRIWDP P D GLJHWIRQH GHI@ T XD

6l 6LJP D SWRIWDP P D FKH KD FRP H
REELHWIYR CHIP QD] LRQH GLRWR ISLGL
VSUHFKL HG XQ DFFUHVFLXVID FDSDFLW¥ GL
SHURWP DQFH

UHQGHQGR® XW®! H | XLEL®I SHU
®30 , VDIDOQH

) IQHSGYDMRY  QDWH  TXIQGL
XI1LFID® HQW QHO FRQ LO
FKIDIR REIHWWWR GL DIXVDLH ®
30, D WKWXWDUL FUHVFHIH H

UFRP SHQVDWH FRV®
@ODSWHQGHQI D GHL  ®RWR
IRQGDVRLL

/ B] LHQGD H @RUDQIFR KDQQR
FROMQXDVR D FIHWFHH FRQ
GQWDVD LQ VFHQD GL 5 LFFDWGR
H L WXRL ROWH DQQL GL
HVSHUHQ] D GD &) 2 H' LQR FKH
KD LOWRGRWR JWQGL
FRP SHWAQ] H GL FRS\ Z UMQJ H
P DINHWQJ

,OYRWIR REIHWIYR 2 TXHGR GL
SRUDWH 1O FOHQW DG DYHWH
@] HQGD  VFLHQW LFDP HQWMH
SHUHWD &RVD YXROGLLH'

6DSSIDPR  WWU FKH @
SHUH| IROH QRQ HM# P D @
SHUH| IRQH FIHQWIFDE \® ,0
/HDQ 6l 6LUP D  FLIQWIQD
FKH GRYUHP P R SXQWH DG
DYHWH SWRFHWL D 6HL 6LIP D
RYYHWR SHURWP DOW DO

1HO P RQGR UHD® H GHa®
SIFFR®I P HGIH P SUAWH
TXHWR VLWDGXFH LQ GXH SXQW.
IRQGDP HQDQ O SUP R @
SUHQGHWH GHFIMRQLFRQ LGDW. 1O

WHFRQGR 2 DDWH TXHWR FKH
VHUH DOP RP HQVR J LXWWRE SHU
PUGRWDH H RWMP []]DH

TXRVGLIDQDP HQWMA

$ YHWH )] LHQGD
VFLHQWILEDP HQWA SHUHWDE
YXROGLLH T XLQGLGDUH DQb

P SUAWH JW] H DO
P LJARWDP HOWR FROMOXR @&\R
GHL GDW H 1O SHQMHR
VDWIIFR @ \SIOW GL FXL
KDQQR  EDRIQR  SWRIWL
P DJJRW FUHVFLVD Sl» WDSIGD H
PDJJIRU VHHIW SHU Ja@
P SUHQGLVRLL

8QD SDUM LP SRUDQW GHO
YRWIR @YRWR 2 TXH@ GL
FRQOHWIALH L YRWAL FQHQW. FRQ
SDUQHU  WAMDWAJLFL  &KH
WUXP HQWXVIAD] | DWA SHUI DUR"

1 H® D] IHQGH VRSIDWXWR ®
Sl> SIFFR® WRYDH JQ
IOWMURFXVRWL  JIXWZ 2 XQ
SWREGP DP ROR VHQWR MDQR
TXHWM,  FQHOW SDWQHU
FRP P HUFLD@R LQYHWIWRW

/D QHFHWIW HWD HYIGHQW H
DEEIDP R WXKWXWDVR ~ XQD
VRO(] LRQH SHUVRGGIM DU

$G RJJLFRQ LOQRWR VHUY] IR
GL  3WRSHFW  * HOHDWRQ
$JHQR XMDP R /IONHG,Q H
DEXQL WWKP HOW SURSUHVIDLL
SHU SRWDWH D@ P SUAWH
GHFLQH GL DSSXQVDP HQW FRQ
® SHURQH GL FXL KDQQR Sl»
EMRIQR

/ RXMDP R DQFKH SHUQRL WML
H FROUQXD D UYHDUL XQ
IDQVDWMIFR D@DVR MD SHU lO
EXVMQHW FKH SHU D@piDH
FRWDQWP HOW 1O QRWAR
QHVEZ RWN
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6 LHViA VIFXWDP HQWA LOQQRYDVIYL
FRP H SHQVDW SRWD HYROYHWH
LOYRWVR VHWRWH QHL SLIRWIP L
DQQL &B VSD IR QHO YRWAR
P RQGR SHU®$" /D WDV JL¢
XVid) | DQGR"

2 J QLLQQRYD] LRQH SRWD FRQ \k
VD MW SRUVIYL FKH QHJ DL @
QRWAD MLGD Wb QHOYDARU] | DWH
FRIGHH 1O Sl» SRWEL®I GDL
SUP L QP VDQGR J QDO

6LFXWDP HQW LOP RQGR GHIB$
KD XQ JWDQGMMP R SRWAQ] LD®

HG 2 QHFHWDUR UP DQHWH
DIJIRWQDW SHU  UP DQHWH
FRP SHVMNL

6lDP R IIHW GL DIIHP DWH FKH
XVDP R UHIRDWP HOWA
@O HQ] D DUAILFLD®
SUQFISD® HOW QHL QRWWL
SURFHWL LOWALQL
SHWP HWHQGRFL GL HWHH Sl»
VQH@ HG Hi I IFLHQWHG DYHUH SL»
WP SR D GLSRM]IRQH GD
GHGLFDIH DL QRWML FQHQW H
FREDERWDVRU

2JQL VMWWRWH 2 JI¢ GD RIJL
LQIOXHQ] DVR GD TXHWL
FDP EIDP HQW H MDP R MEXW
FKH LOAHQG FROWQXHW DQFKH

QHO IXWWR 3HQMDP R WD
IRQGDP HQVD®! UXVFLLH D WIDUH
VX@ FHWD GHIRQGD HG
HYWUH GL IDUA VFKIDFFIDWH GD
HWD

,Q FKH PRGR O YRWIR
EDFNJIRXQG H P RGR GL
@MYRWWH 2 XQ YDMRRWH DI J LXQVR
SHU®I30 "

,O ORWWR EDFNJWRXQG FL
SHP HWH GL DAQHDUFL D@
WWDWAIID H DL SWRRFHWL

D] LHQGDQ@

4 XHE FKH SRUDP R QRQ VRQR
VHP SQFL DSSXQVP HQW FRQ
SRWAQ] LDQ BDG P D VRQR YHWH
H SWSUH FRQQHWMRQL GL
YD®RWH FKH DSURQR DA®)| LHQGD
QRWD FQHQW XQD WHUH GL

RSSRUXQIW [P SRWDQW.
4XDQ  DIIHQGH  SRWRQR
@YRWUH FRQ YRL"

( WHQGR XQB)] LHQGD GLI VDB 1O
QRWAR VDI HWQDVXLD®! VRQR O

D] LHQGH GL\HU] L FRQ ®1 TXDQ
DEEIDP R JI¢  FREDXGDWR

USHXVDP HOWM 1O  QRWAR

VHUMJ IR 7XWDYID & QRWAH

SRWAQ] LDOW QRQ VRQR QP VWA

D XQ VHWRUH

\SHFUIFR H SRWRQR HWHH
HWVH DWDYHUR XQD IDVH GL
VHWS DFFXUDVD DQFKH DB
D] LHQGH P DQU DWXUHWMH

1 RQ HVFOXGIDP R @ SRWELDW
FKH 1Q TXHWR WHWRWH W
SRWDQR RWHQHWH  UVXODW
DOFRID  Sl»  \JQULFDWYL
FROUGHWDQGR LOSRWQ] LD® GL
WIXSSR HBNYDWR FKH RIQL

MQIR®R DSSXQWP HQWR SX
RITULH

/H GIP HOMRQL GHEI D LHQGH
FRQ FXL FREDERUDP R VRQR
HWHP DP HQW YDUHIDW O
FKH IQIXMFH  VFXWDP HQWA
VX@DSSIRFFIR FKH DGRWIDP R

$G HWP SIR SHU ® D] IHQGH
Sl VMXWKUDW  SUHIHUDP R
RIUH XQ WWJIR GL
IRWP DJIRQH DO  SHUWRQD®
DQ] IFK« JHWALH GLLHWDP HQWA
IO@®R SWRIR IRWHQGR ®RR
WWILJ @ VKPP HQW. QHFHWDUL H
LOVXSSRUWR FROUOXR GXWDQWA
CRSHUIDMWY

4XHWR DSSWRFFIR QRQ \R®
JDDQWFH XQ P DIJIRWKH
FRIQYRA P HQVR H DXVRQRP LD
PD SX DQFKH DSSRUBWH
YDQJJL H  DIHYR®] IRQL
DJ J LXQWVH
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/D) @ $QURQID| ] L VQF @ XQD
UHDOW WRUFD QHO VHWRWH GHO
EHYHWDI H MWXDVID QHOFXRUH GHO
0 RQIHUDVRR DV LDQR

1DWHQHO  FRQ @ YHQGLD
GL FXEL GL JKIDFFIR ' D DGRWD
PROD WWDGD 2 WDVD |DWD
SDWDQGR DA GMMEX] IRQH H
YHQGMD D GRP IFIAR ROWM
DEBQWIAD)] IRQH GL [P SIDQW GL
\VSLADVXD

2JJL @HQGD UPDQH D
FRQGX] LIRQH IDP IlODWH H FH @

DFFROWM O ' RW 0 DWMD
$QURQDJL$' GHI VRFIHVE

4 XD@Q VRQR WML L SUQFLSDQ@
| DWRW FKH KDQQR FRQWIEXLVR
DAD FUVFIVD H DO VXFFHWR
GH@D] LHQGD QHO FRUR GHJ @

DQQL

$ SDIHU PIR @® WRUFIW
GH@®] IHQGD H 1O WHQWR GL
IDP lODUM¢ FKH GD TXHWD
SWRYIHQH /D YRRQW GD SDUM
GL P IR SDGWH GL USRUDWH 1O
QRWR QRP H QH@B FDWH GL
RJQL DWIOIDQR KD FRQWIEXLVR
DA QRWD FUHVFIVD H DOQRWAR
VXFFHWR

&RP H W2 HYRXVD @ JDP P D
GHL SWIRGRWL QHO FRUR GHO
WP SR H TXDQ VRQR L YRWUL
EHWAWH@UDWX DA

"IFIDPR FKH @ QRWD
VHG{ [RQH GHL SWIRGRWL WL @
HYROXVD SHQWDQGR H
DQDA | DQGR ® HMJHQIH GL
P HFDVR FKH FKLIDWDP HQWA 2
LQ FRQWOQXD HYRX] LRQH

3HQW. SHUHWHP SIR FKH @) @
$QWRQLD] | L QHI@ DQL QHO

SHU @ SWHFIMRQH & QDVID
FRP H D] ILHQGD GIMMEXWIFH GL
JKIDFFIR  SHU RYYIDIH D@
QHFHWMW  GL FRQWHUDWH J@

DIP HQW.

2JJL  IQYHFH 1O OQRWAR
SUQFISDB FRWH EXVOQHW 2
FRWMIXMVR GDAD YHQGMD GL
SIRGRWZ GL @UR FRQWP R
FRP HDFTXD ELUD YIQR ELEIVM
DEFRAFLH VXSHDERAOFL

Ve

&RP H OD] LHQGD KD DI I LRQVIDVRR
MIGH H FDP EIDP HOW QHO
VHWRWH GHL EHYHWJIH QHO
FRUR GHLGHFHQQL"

1 HOFRUR GHJ @ DQQL (D] LHQGD
KD WP RQIDVR XQD FRWIDQWA
HYRX]IRQH SDUMQGR GDAD
GIMMEX] LIRQH GHOJ KIDFFIR SHU
SRL DEEDFFLDUH ®
GMMEX]IRQH GL DFTXH 1Q
ERWJ @H GLYHWR H S@WFD

6XFFHWLYDP HQWA KD DP SQDVR
O SIRSUR DP EMR RSHUIDWYR
IIQR D JIXQIHWH DG DWXDQ
DMMW GL GIMMEX]LIRQH H
IOQWD@] IRQH  GL  HWRIDWRW
GBFTXD GL YDUR MBR FKH
YDQQR GDJ @ HFR ERFFLRQL DJ @
P SIDQW GL GHSXWJIRQH GL
DFTXDP LFURILOVDVD

4 XHWR SHUFRUR GL FUHVFLVD @
VP SIH WDVR JXIGDWR GD
XQRWIFD GL VRWHQIELOW H GL
\VDODJ XDUGID DP ELHQD® FKH
WDSSIHHOWD XQR GHL YD®RW
IRQGDP HQVDQ.GH@D] LHQGD

4XDQ VRQR L YRWWL SUQFLSL
JXIGD 1Q WP IQL GL
VRWHQLELAVE H UHVSRQVDELOVE
VRFLD® D] LHQGD®!"

$QFKH ORL IQ TXDOW¥ GL
SIFFRD D] lHQGD GRFD®I FL
WIDP R P SHIQDQGR
DWIYDP HQW QHO VHIXLUH O
@OHH JXIGD GHEEBJ HQGD
SHUM WIXSSR VRWHQLE LB

4 XHWR P SHIQR VL P DQUHWD
FROFUHVIDP HQWHA DWIDYHUR
MYYIR GL LQ IDAYH YROWM DD
SWRP R]IRQH GL SWRGRWML H
P EDAJL FKH MDQR HFR

VRWHQEELD ~ H UVSHWRWL
GH@DP ELHQW
S5MAQDP R FKH DQFKH O

SIFFR®! LHDO¥ FRP H @ QRD
DEELDQR XQ KR®
IRQGDP HQVD®! QHOFRQWIEXILH
D XQ IXWR Sl» VRWHQLEL®! H
UHVSRQVDEL®

&RP H OD] LHQGD KD
P DQVHQXVR @ VXD DXVHQWFLVE
H @ VXD IGHOWM QHO FRUR

GHI@ DQQL P DQWAQHQGR DO
FRQWP SR lO SDAWR FRQ

WAQGHQIH H & HWHQ|H GHO
P HFDVR"

/B IHQGD KD FRWIDQWP HOW
P DQWIQXVR @ SURSUD LGHQWXA

|RFD@ ] DQGRW.FRQ
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GHWP LOD] IRQH  WXO QRWAR
P DUFKIR H \X@@P P DJIQH GHID
P LD IDP LJAD FRQ SDUAFRMWH
DWHQ] LRQH D WWR FL' FKH FL
FILFRQGD

4 XD@ VRQR L YRWIL FDQDQ GL
GIMMEX] IRQH SUQFISDQ  H
FRPH YL GUIHWHQ]LDW GDL
YRWAUL FRQFRUHQWL LQ VAP LOQL
GL WUDVAIIH GL P DINHVQJ  H
SRV] LRQDP HQVR GHCP DUFKIR"

, QRWWL FDQDQ@ GL GMMEX] IRQH
DEEWDFFIDQR QRQ VR® JQ
KRWFD KRWO UWRWQW H
EDU P D DQFKH L \HP SQFL
SUYDW.

&L GUIHHQIIDP R GDL QRWAL
FRP SHWWRU QRQ \R®R SHU @
YHRFIV¥ GHOQRWAR VHUM] IR P D
VRSIDWXWR SHU @ QRWAD
FRWDQW SUHVHQI D H YIMELDW
lQ WWR FL' FKH IDFFIDP R VD
IR FKH P IR SDGWH 4 XHWR
DSSWRFFIR SHWRQD®! H GLLHWR
a  GLYHOMWR XQ P DUFKIR
GIMOWYR GHOQRWAR RSHIDVR
FRQIHUHQGR XQ YD®&RWH
DJ J LXQVR DA QRVAD D] IHQGD H
WRELBIQGR UHD)] LRQL Sl» VRAGH
H DXWAQWFKH FRQ L QRWA
FOHQW.

antonlqzn

MCALITA

Q X
LIt -
. "l"

h =

&RP H FRLQYRQ HVIA H
P DOWAQHWA |HGH®! @ YRWAD
EDVH GL F@HQW WRUFL P HQWH
FHUFDW GL DWWDUH OQXRYL
FRQVXP DVRU"

&WHGR IHWP DP HQW FKH 1O
QRWR VHIUHVR UMHGD QHID
FRUHMA ]D H QHE P DWP D
WDVSDUHQ] D QHID
FRP XQIFD] IRQH FRQ LOFQHQWH

4 XHWR W QULFD HWHWH DSHUL
H RQHWL UJXDWGR HYHQDQ
P RGUIFKH FRP P HFIDQ FKH
SRWHEEHWR YHUILFDUL GXUDQWA
DQQR D FDX\VD GL MWXD] RQL 1Q
FROUOXD HYRX] IRQH H DO GL
IXRIL GHO QRWAR FRQWRGR
FRPH DG HWP SIR ®f FUAM
GRYXWI D JXHUH H SDQGHP IH
FKH DEELDP R \VSHUP HQVDVR
QHI @X®IP LDQQL

/D QRAD ILRWRIID 2 TXHID GL
DIRQVDIH TXHWH MIGH FRQ
IDQFKH]D H  FKIDH D

P DOWIQHQGR WP SWIH  XQ
GIDRIR DSHUR H FRWXWIYR

FRQ LORWMLFQHQW. LQ P RGR GD
P DQWAQHWH [0) ILGXFLD

WHFISWIRFD H  JDWDQWH  XQD
SDUAHUKLS VRAGD H GXUDWLD

4 XDQ VRQR L YRWAL SIRJHWI
IXWW. H @ YIMRQH D OXQIR
WALP lQH SHU OD]IHQGD QHO
VHWRUH GHLEHYHWDJ H!

3WIRIHWL IXWW FH QH VRQR
SDIHFFKLP D DOP RP HQVR QRQ
SRWR WHDUD

&HWDP HOW @ QRWAD YIMRQH
YXR®! HWHH 1Q @HD FRQ
@ JHQGD 3HU TXHWR
WMFXWDP HQW SWRYHUHP R DG
RWWQHWH @ FHUM LFD] LRQH VX@D
SDUWY GLJ HQHWH

" RW0 DMD$ QWRQID| ] L$' ) @
$QRQD L
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/H SUQFISDQ QRYIW LQWRGRWH
GDA QXRYD GUHWMIYD 8H \XO
WHSRUAQJ GLVRWHQLE LW
/D &RUSRIDM  6XWDIQDELOW
SHSRUAQJ ' LWHPWYH  &65'
DSSWRYDWD D 1L.QH QRYHP EWH GHO
WRELDFH QXRYL SUQFLSL
VX@  HQGIFRQW IRQH  GL
VRWHQLELOW GHEBILP SUHVH
*@Q 6WM. P HPEW KDQQR
@REE@ R GLUHFHSILH @' LWHWAKYD
HOMR P HM. D SDUMH GD@D
VXD SXEEQFD]IRQH [Q VDID
GRYWHEEHR HWHWH GLVSRQIEL@ D
EWHYH ®f ER]]H GHO GHFUHWR
B MDWYR

,OIRFXV GH@ GLLHWWIYD HXURSHD
a | O%MOFIR GLVRWHQLELDA XQ
GRFXP HQR FKH FRP XQIFD @
VRWHQIELO® HFRQRP IFD @
VRWHQEELOX \RFIDBI H @
VRWHQIELOW  DP EIHQW®! GL
XQIRW DQ ] D] LRQH

Q FKH PRGR @ &65'
IQIOXHQ] HE ~ ®f  SUDWFKH
D] LHQGDQ'

/H QRYW¢ FKH @ &65' SRUMD
FRQ i UDSSUHVHQVIDQR
XOBIYRX] IRQH QHED SUDWFD
GHID VRWHQLELOW LQ D] HQGD
(WD  SWHYHGH  LQQDQ] KWR
@P SADP HQWR GHOQXP HRR GL
VRI J HWIZLQWAUHDW UVS HWR DAD
SIHFHGHQW  QRWP DWD  1Q
( XURSD GD@® DWXDQ P LD FLLFD
P SUHVH VRJJ HWH DG REEQ@IR L
SDWHWE D TXDML P LD HOWR 1O
SIRWP R TXIQTXHQQIR ,QROWMH

L FROWAQXW. GHI
FRP XQIFD] IRQH VXD
VRWHIQLE LW GRYWQQR

FRP SLHQGHHH @ GHWFU] LRQH
GHOP RGH@R GLEXVQHW H GHED

&2 18&5(7(

.
ESG

WWDWIID  DIHQGDR  FKH
IQGIFKIQR @ UHVIAHQ] D DL UMFKL
FROOHWL D@ TXHWRQL GL
VRWHQIEELO® &  RSSRUXQUW
SHU@P SUAVD H LSLDQLD] HQGD@
FKH IDYRUVFRQR @ WWDQM] LROH
DP ELHQVD®!

) RQGDP HQVID DU ®
GHWU] IRQH GHI@ RELHWINML
FROQQHWL D@ TXHWIRQL GL
VRWHQIELOW H GHL  UHDWAL
SWIRILHMM. H GLFRP H @ SUH\D
SIHQGH 1Q FROWGHWD] IRQH H
WHOH FRQWR GHI@ LOWAUHWL
GHI Q WINHKRGHU

6D DQFKH UFKIHWR GL
VSHFLLFDUH TXDO? LOKR® GHI @
RUDQL GL DP P LQMAD] LIRQH
JHMROH H FROWRGR GHaB
WP DVIFKH ( 6*

/BQIRWP DWYD GL VRWHQLELDW
GRYW REEQ@ DVRUDP HQWH
HWHUH FRARFDVD QHAD UHD)] LROH
VX@ JHWIRQH SHU JDWDQWH
XQD SXEEQFD] IRQH P XQODQHD
GL LQIRWP D] IRQL 11QDQ] IDUH H
QRQ FRQ ® VFRSR GL SRWILBI
GUJHH H DQDI]DH IQ
P DQLHWD LOWAT LDVID

/D ' WHMAMD LOWRGXFH 1O

SUQFISIR GL GRSSID
P DVAUDDW SHUDQR  ®f
P SUHWH \DDDQQR  WIQXW D
VSHFLILFDUH VD FRP H LIDWRU GL

VRWHQLELOW 1QI XHQ] DQR &R

WIXSSR H @ SHURWP DQFH
D] lHQGD@ VD FRP H @GWIMW
GH@B] IHQGD P SDWD  VX@D
VRFLHW H \VXCEBP ELHQWM

0 EIOQFIR GL VRWHQLELOW
DYW REE@I R GLFHWAILFD] LRQH
@QIRP DAVD GRYW  HWHWH
FHUAILEDVID GD XQ WHYLVRWIH R GD

XQ FHUWAILFDVRUH LQGLS HQGHQWA
DFFUHGLVIVR

/D WDVSDIHQID  QH@D
GLYXQ D] LRQH GH@®
LQIRWP D] LIRQL (6*
$P ELHOWM 6 RFLDO
* RYHUQDQFH

/H DIIHQGH RIJHWMA DG
REE@WR GL WHSRWMAQJ GL
VRWHQLE LW GRYWDQOR
VHIXILH DEXQL QXRYL FUVIALL
SHU @ WWAXW  GHMD
IHSRUMMAFD WDP VA & | R
GHI @ 6VDQGDUG HXURSHL SHULO
LHSRUAQJ (656 SWRGRWI GDO
JWXSSR GL @YRWR GHW ) 5$*
DGRWIM. QHCBMIVA HLQ
FRUR GLWIXSSR FLYRUDQQR
D® HQR  DQQL SHUDYHH XQ
TXDGWR FRP SGBMR GHIQ
6\IDQGDUG HXURSHL

,0 KRR |RQGDP HQWD®I GL
TXHW WQGDWG WD DQFKH
QHAD FUHD] LIRQH GL FRQGL LRQL
FKH SHIPP HWRQR GL ELOQFLDUH
® IMWDQH WHODMMH DD
UHQGLFRQVD] LRQH GHaDf
D] lHQGH FRQ @ QHFHWW GL
WDSSUHVHQVDIH HG HYIGHQ] [DUH
WWL J@ P SHIQL GH
DIHQGH 1Q WHDIRQH D@

REIHWWIWL GHO * ULHHQ ' HDO
HXWRSHR /B656 YD QHID
GlLH] IRQH TXIQGL GL

FRP SGMDH 1O SRUARIR GL
LQIRWP D] LRQLOQHFHWDUH SHU
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SHWP HWHH DI @ IQYHWIWRU H D
WWL J@  WDNHKRGHU — GL
FRQILRQVDWH LQ P RGR FKIDR ®f
SHURWP DQFH GH1 D] LHQGH P D
DQFKH GL DYHUH XQD YIMRQH Sl»
FKLDWD GHL UMFKL B DV DL WP L
FROBUDW DL FDP ELDP HQW
FQP DVFLR DA TXHWIRQL\RFLDM
DFXL®I P SUHVH VRQR HVSRWH

3HFK«  LOWAJWDWH DVSHWL GL
VRWHOQLELOMW  QHL  SWRFHWL
GHFIMRQD@ H QHE MDA LH

D] LHQGDQ@

2JJL GREEIDP R SDUDIH GL
VRWHQIELOW FRP H FRP SADQFH

D] LHQGD®! RYYHLR @ FDSDFIW GL
UVSRQGHWH LQ P RGR FRQIRWP H

UVSHWR D XQD QRWP DWYD XQR

WDQGDWG R D GHW EHW
SUDFWFH

/D \SIOW TXIQGL DULYD GDAD
QHFHWMW GL UVSRQGHWH D
XQBMJHQID GL FRQIRWP W

UVSHWR D TXDQVR FKIHGH @ H H

D FDVFDVD GVIDAD

S 1P SRUDQW VRWRAQHDUH FKH
1O SHUP HAR GHO LHSRUQJ GL
VRWHQIELDOW  GRYW  HWHWH
REEQ DVRUDP HOW  DP SAD\R
DAD FDWQD GHOYD®RWH GL RIQL
P SUWD TXIQGL DL VRIJHWU
FRIQYROL D P RQW H D YD
GHQD SURSUD DWW

AXHWR WJQUIFD FKH TXHL
VRIJ HWL SXUQRQ VRWRSRWIDG
REEQR P D SDUM GHD FDWQD
GL IRWQWWD GL [P SUHWH
REEQDW D IDIH XQ WHSRUVGL
VRWHQIELDW YHUDQQR D @RWR
YROD VRFFDW 1Q P RGR
P SRWDQWM GD TXHWR
FDP EIDP HQVR 8 QD WHD| IRQH D
FDVFDVD YILAXRVD H
FRIQYIROHOW  FKH  SRUMW
WP SWH Sb» PSHH D
P SGP HQVDH XQD WDVIAJ LD GL
VRWHQIELOW SHU WDWH  \WXO
P HUFDVR

&RVD FLDVSHWIDP R GD TXHWR
FDP ELDP HQVR

, WPSL H ® P RGDOW GL
DGHIXDP HQR DA  QXRYD
GILHMAMD OWIDQR @ \SD] IR

XVAB SHUDWH] ] DUL

4 XHWR MJQUIFD FKH RFFRUH
P XRYHUL SHU LQGIMIGXDWH

DMDYHUR XQ DWHWP HQW
TXDQVRQR @1 D] IRQLR SRAMFKH
DIIHQGDQ FKH JI¢ RIJL
@P SUH\D KD LOWDSUAVR H FKH
SRWRQR HWHWH DVFUYIELD DB
WH DIHH GHO@QIXDJJIR GHAD
VRWHQIELOW ( 6 * ' D TXHWM
EDV. W LQJ ID D FRWXLH XQD
VWDV ID GL VRWHQIELOVE FKH
SUHYHGD RELHWIXL UHD) ] DEL@ H
WKP HQWDSSQFDELD 1Q J DGR

GL UVSRQGHHH D@ QXRYH
HWJ HQ] H GLFRP SADQFH FKH LO
P HUFDVR FLSRQH

/D VRWHQLELOW¢ FRP H MILGD
IRWP DVIiYD

/D VRWHQIELDW 2 SUP D GL
WWR XQD MIGD IRWP DWYD SHU
® P SIWH &UHGIDP R FKH @
IRWP D] IRQH MD @ FKIDYH SHU
(HQGHH SRWELI® SHUFRUR
YHUIR @ \RWHQLEION SHU Of
RUDQY] D] IRQL FKH WFHORQR
GL FUMFHH H P LJQRWDWH
3HFK« DFFRP SDIQD QHO
SWIRFHWR GL FDP ELDP HOQWR
3HUFK« 2 1Q JWGR GLDWWDWH LO
FROWRQR WD @& SHURQH
WIP RDQGR®! D FRQGLYIGHH L
SIRSL YDRUL H  TXH®
GHEERW DQ] | D] LRQH GLFXL

IDQOR SDUM 3HFK« JXIGD
QHEEP P DJIQD] IRQH H QHAD
SWRJ HWID] LRQH GLXQ IXWXLR Sl»
VRWHQLE LD

6RWHQLELOW H JRYHUQDQFH
GBP SUHVD

/ D VRWHQIELDW 2 XQ SHUFRUR
GL FRQVDSHYR®{ ] D XQD \FHOD
VDWILIFD SHU 1O IXWWR H
RIQXQR 2 FKIDP DVR D IDIH @
SWRSUD SDUM 1 HWXQR QH 2
HWVOW\R RIQL SHURQD FKH ID
SDUM GH@RUWDQY] D] IRQH 2
VRIJHWR |RQGDP HQVD®! QHAD
FRWAX] IRQH GHOSHUFRUR YHUR
® \RWHQELDNY DWIDYHUR @
SWRSUD SDUAMFLSD| IRQH DWYD
QHIR WIXSSR GL REIHWAYL H
WAKP HQWFRQGLYIM.

/ DYRWDH VX@D VRWHQLELOW SHU
XQBP SUH\D W QULFD
IQOXHQ]DH 1O SDWDGLIP D
FX@OXWD® FKH SHP HD \WWHA G
SHURQH FKH @ YLYRQR GHQWR
H IXRW ' DOSHWRQD®! DL VRFL
GDL IRWQIVRU DL FOHQW GDID
HDOY  VAULRUD®! D TXHD
DWRFIDWYD @ \RWHQLELDW 2
XQ SHWFRUR FKH QRQ SX
@VFLDUH IXRUQHWXQR
6RWHQIELOA SHU XQEP SUHD
WIQUIFD HWHWH FRQVDSHYR®
FKH RIQL WWHOD SUAD SHU
VRGGIM DIH XQBMJI HQ] D
SIHWWHOWI FRP SRUD GHIQ@
HIHWML QHO IXWWR 6L QULFD
TXIQGL P LMXWDH @ SDWR
GH®I SWRSUH \WFHOWM GL
EXVMOHW \X@1 SHURQH H
VXGBP ELHOWA

confini

$ FXW GL&RQILQL/ DE
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S XQD P LVXWD DJHYRODWD
GHWMQDVD D@ P SUHWH DL
OYRUWDVRU DXVRQRP LH DI @ HQW
QRQFRP P HUFIDQ

3HU EHQHI LFLDWH
GHIBJHYR®] [RQH 1O YD®RWH
FRP SGMAYR GHI@

LQYHWAP HQW DJ HYRDELD GHYH
VXSHDIH D® HQR GH@B JQ
DQD@RI KL LQYHWAP HQW.
HIHWKDW  VX@D WP SD
TXRUGIDQD H  SHURGLFD

QHEBQQR SUHFHGHOWM

[ BOFHOWYR FROMUMM 1Q  XQ
FUHGVR GBP SRWID SDU. DO
GHOYD®RWH LQFWHP HOVDA GHI @

LQYHVAP HQWHDA) ] DWL

6ROR DP P HAL Ja
LQYHWMIP HQW SXEEQFIVILL VXL
JLIRUQD@ T XRVGLDQL H SHURGLFL
SXEEQFDA  1Q  HGI IRQH
FDWIFHD R LQ IRWP DVR GL] VDG
SHUGQOR

[/ BIHYR®@] IRQH @ HWRIDVID QHO
UVSHWR GHL QP W SIHYDWL GDO

5HIRDP HQWR 8( Q
' HO LQIP LV

3UHVHQWD] LIRQH GRP DQGH GDO
ILQR DO

&RQ XQR WQ] IDP HQWR GL
PLORQL GL O 2 WDWR
SXEEQFDVR @ YYLVR GHOYDQGR
M. ,QDIO FKH QHO
VXSSRUMUE @ P SUMH FKH
IQYHWRQR SHU P LJARWDIH O
FRQGJIRQL GL WDO(W H GL
MFXH]D 6L WDMD GL XQ
FROWEXVR D IRQGR SHUGXVR
IIQR DO H IlQR D XQ
lP SRUR P DMP R GL
O *Q@ LQYHWMP HQW GHYRQR
HWHUH IXQ] LRQD@ DAD
UGX]IRQH GL XQ UVWFKIR
SIHHQW QHO ' RFXP HQWR GL
9DOWD] IRQH GHL 5MFKL ' 95
D] LHQGD® 6RQR 11QDQ] LDELD B
WSR®J IH GL  SWRIHWR
UFRP SBWH OQHL  $WL GL
) LQDQ] LDP HQVR
« $WH H SWRIHWMSHUD
UGX]IRQH  GHL  UWFKL
WAFQRSDWFL SWIRIHWL SHU
@GR]IRQH GL P RGH®
RLJ DQL] ] DVL H GL
UNVSRQVDELDW VRFLD®
. $WH 3WIRIMWL SHU @
UGX]IRQH  GHL  UWFKL
LQI RUKQUMFL
¢« $WH 3WRIHWLGLERQUIFD
GD P DWUDR FROWQHQW
DP LDQVR
¢ $WH 3WRIHWISHUP LFIRH
SIFFR®! P SUHVH RSHWDQW.
lQ VSHFUIFL VHWRU GL
DWLYLVE
« $WH 3WRIHWLGLO [FRR H
3IFFR®! P SIHWWH RSHWDQW

QHO  VHWRWH GH@
SURGX] LRQH DJ UFR®
SUP DUD GHL SWRGRW
DJ UFRQ

3 UHVHQWD] LRQH GRP DQGH GDO
ILQR DO

gruppo cdp

%1 ,6,0(67

(B DSHR ® \SRUM@R GHO
) RQGR GL 6P HW D
VRWIAJ QR

GHEBQWALQD] LRQDA} ] D] IRQH  GL
IP SIAVWD 3HU L EDQGL ®
GRVD] LRQH 1LQDQ] LDUD
GIVSRQIEI®! DP P RQW D

P LODWGLGLHXR

6RQR WVHL @OHH GL LOVAWYHQVR
SHU @ SWHWHQW)] IRQH GHM™

UFKLHWH GLDJ HYR®] LRQH

o 7WIDQM]IRQH GUM® R
HFR@®RJ LFD

o 3DUMFISDIIRQH D IHWH
LOWALQD] IRQDQ. P RWAH H
P WMRQLGLMMAMP D

e ,QWHUP HQVR P HUFDVZHWIALL

e 7HP SRWDU 0 DQDIHU

e ( &RP P HWFH

e &HWMIFD] IRQLH FRQVX®IQ] H

3RWRQR SDUMFLSDWH DL EDQGL
WWH & P SUWH FRQ \HGH
®U DB H RSHUIDVIAYD LQ ,VIDID

7XWL B @QHH GL LQWAUHQUR

6lP HW FRSIRQR  QQUAR
P SRUR GH®I \SHWH H
FRP SUHQGRQR XQ
1QDQ] LDP HQVRR D VDWR
DIHYRODVR GHR ROWH D

XQ FRQWEXVR D IRQGR SHUGXVR
IIQR DO GH@  \VSHWH
DP P DELD SWHYID YHWIFD GL
VSHFL LELUHT XIMW.

3 UHVHQWD] LRQH GRP DQGH I11QR
HVDXUP HQVR UVRUH
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MO FRQ @REIHWWR  GL
IDFLODH @FFHWR DO FUHGLVR
GH@@! 1P SUAWH H DFFUHVFHIH @
FRP SHAMYV¢ GHO VWP D
SURGXWIIYR GHCB DHVH

/ DJHYR®] IROH \RWIHQH J@
LQYHWP HQW SHU DFTXIMWBWH R
DFT XIMLH 1Q GDVQJ
P DFFKIQDUL DWAH] ] DVXWH
P SIDQW EHQL WXP HQVDQ DG
XWVR SWIRGXWIYR H KDUSZ DUH
QRQFK« VRIVE DUH H VIFQR®J IH
GLI VDD

3RWRQR EHQHI LELDUH
GHWBJHYR®] IRQH ® P IFWR
SIFFR®I H P HGIH P SUHH
30,

/BQYHWMIP HQR  SX°  HWHWH
IOWADP HOW  FRSHWR  GDO
ILQDQ] IDP HOVR  EDQFDUR R
®GDMQJ  FKH SX  HWHWH
DWMMWWR GD@ JDWDQID GHO
DRQGR GL JDWLDQ|ID SHU ®
SIFFR®I H P HGIH P SUAVHEILQR
DB GHI@BP P RQMDH GHO
IODQ] IDP HQVR  WWMR  GHYH
HWHUH

+  GLGXUDVD QRQ VXSHURWH D
DQQL

+ GL IP SRUR FRP SLW\R WD

HX(RH P LORQLGL

HXWR

o LOWADP HOWA XV} ] DVR SHU
FRSULH JQ@ LQYHWP HQW
DP P DMELD

OFRQWIEXVR GHOO QMR 2 XQ

FROMEXVR LQ FRQVR P SIDQW.

IO FXL DPPRQDH @
GHWALP LQDVR 1Q P VXD SDU. DO
YDRWH GHJ @ LOWAUHWL FDROW.
IQ YID FRQYHQ] IRQD® VX XQ
1LODQ] LDP HQVR GHAD GXUDVID GL
FIQTXH DQQL H GL LP SRUR
XJ XD®! DEBQYHWP HQVR DG XQ
VIDWR GBOVWAUHWH DQQXR SDULDO

. SHUJ @ LQYHWAP HQW.
RUGLODUL

. SHUJ Q LQYHWAP HQW.

. SHUJ QLQYHWAP HQW.

JHHQ 1© WHDIIRQH D

GRP DQGH SUHHQWDW D
SDMIH GDO r JHQQDIR

, EHQL P DWAUDQ H [P P DVWAUDQ
UHOWDQW WD J Q@ LQYHWAP HOW.
FG  DQGXWJID E FKH
SRWRQR  EHQHIIFIDH  GHO
FROMEXVR P DJJIRUDDVR GHO

3 UHVHQVD] LRQH GRP DQGH 11QR
DG HVDXUP HQVR UVRUH

&5(' ,72 ' B03267%
67580 (17%/,

%1,

0 FULHGMR KD CREIHWMIVR GL
VXSSRUDIH H LOFHQUKYDIH O
P SUHVH FKH LOQYHWRQR LQ EHQL
WKP HQVDQ QXRYL P DVAUDQ H
P P DWUDQ  IXQ]IRQDQ DD
WDMRWP D] IRQH WMFQR®ILFD H
GLJ VB! GHLS URFHVWLS URGXWIYL

BE — * Alambiccée®
BEL ) 1$1=% $* (92/$7$ Aembices
051" ,

B ero1s <K
1829$ 6$%$7,1, 'DO DO
/D P LXWD %HOL WUKP HODD OQB . . GHOFRWR SHU® TXRVD
1 XRYD 6 DEDVOL a eni 2 GL IQYHWP HOW. IIOR D
@IHRD|IRQH P HAM D Strumentali P LORQLGLHXIR
GIVSRM] IRQH  GDO 0 LQIWMLR Nuova Sabatini
GH@I ,P SUHH H GHOO DGH 1Q . GHOFRWR SHU® TXRVD

GL LQYHWIP HQW ROWH L
P IORQL GL HXWRR H IIQR DO
aP W GL FRWU
FRP SGMALYDP HQWA

DP P DWELD SDU D

P LORQLGLHXWR

. GHOFRWR SHU® TXRVD
GL LQYHWIP HQW WD L
P IORQL GL HXWRR H IIQR DO
aP W GL FRWU
FRP SGMALYDP HQWA
DP P MELD SDU D
P LORQLGLHXWR

. GHOFRWR SHU® TXRVD

GLIQYHWMP HQW VXSHURWH D
P IGRQL IIQR DO @P LM

P DWMP R GL FRWL
FRP SGMAYDP HOWM
DP P MWELD SDU D
PIURQL GL HXWR GHIQ
IQYHWMP HOW LQFO0M.  QHO
3155

O FUGMR GBP SRWD @

UFRQRVFLXVR SHU Ja

LQYHWAP HQW HITHWXDW IL.QR DO
JIXIQR D FRQGI] IRQH

FKH HOMR ® GDW GHO

GIFHP EWH O HDWYR
RWGIOH UVXOL DFFHWIVR GDO
YHQGMRWH H MD DYYHOXVR O
SDIDP HQ\R GL DFFROW 1Q

P LVXWD D® HQR SDULDO  SHU
FHQR GHO FRWR GL
DFT XIM] LRQH

3 UHVHQWD] LRQH GRP DQGH ILQR
DG HVDXUP HQVR UVRUH
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/H DIHYR®] IRQL VRQR UYR®M
DA IP SUHVH DYHQW. L VHI XHQW.
FRGLFL
. $7(&2
5 MR LRQH
VRP P QD] IRQH
. $7(&2 * HOVIAUH H
SDWIFFHUH
. $7(&2
3WRGX] IRQH GL SDWIFFHUD
IUHVFD
6RQR DP P DMMELD LQYHWP HQW.
SHU @GFTXIMR GL P DFFKLQDLL
SWIRIHWRQDQ H GL DOM. EHQL

FRQ

WKP HQDQ ~ GXWHYRQ [ H
DJ HYR®] LRQL VDUDQQR
DFFRIGDW VRWR IRPP D GL

FROMEXVR D IRQGR SHUGXWR
FRQ XQ P DWP R FRQFHGLEL®

O] / BQYHWIP HQVR GRYW®
DYHHHFRP HIP SRURP IQIP RO
/ BIQWAY P DWP D

GHIBJHYR®] IRQH QRQ  SX’

VXSHWDWH 1O GH®! VSHWH
DP P DMELD

6RQR DP P DWMELD DOFRQWEXVR
® \VSHW SHU P DFFKLQDW
SIRIHWRQDQ H GL EHQL
VKPP HQVDQ DWW
GHGBP SUHWD 7XWH ®f VSHW
GHYRQR HWHUH VRWHQXW GRSR
®  SUHHOWIIRQH  GHm
GRP DQGD

3 LHVHQVID] LRQH GRP DQGH GDO
ILOR DO

b1’ ,
1$=,21%/,

9288&+(5 35235,( 7$A
A7(/1(7788%/( (8,32

,OEDQGR?2 UYROR D30 , FRQ VHGH

QH@B QIRQH HXURSHD

)RQGR SHWGXWR FRQ L VHIXHQW.

P DWMP DQ

. (85 SHU ®f DWMMW
HODMYH D P DUFKL GIMHIQL H
P RGHQQ

. (85 SHU ®f DWIMW
UH@VYH DLEUHYHWAL

. (85 SHU®! GRP DQGH
RQ@OH GL SUYDWYD
FRP XQMDUD SHU UMRYDW.
YHI HVDQ

. (85 SHUWHUY] LGLSWH
GLDJ QRULGHD 3,

%6 (9( 77,

« 5P ERUR GHO VX @
VDWH SHU XQD mH®] LIRQH GL
UFHUFD GL DQWAURUW]}  \VXGB
VDWH SHU @ SWRWA| LRQH GHL
EUHYHWI QD] LRQDQ. VX@I VIMH
GL GHSRWR H UFHUFD GHL
EUHYHWIHXRSHL

« 5P ERUR GHO GHab1
VSHVH G4 DR SHUM WHGD] LRQH
H LOGHSRVVR GHIB GRP DQGH
GLEWHYHWZHXRSHL

0$5&+, " 6(*1,(02' (//,

« 5P ERUR GHO VX @
VDWH SHU @ SWRW IRQH GL
PDFKL HR GL GIMIQL R
P RGHMGHS (

« 5P ERUR GHO VX @
VIDWH GLSRW LRQH GLP DUFKL
HR GLGIVHI QLR P RGHADR VX @
VWH GL GHW QD] LRQH H VX
VWH  GL  GHWIQD] IRQH
VXFFHWLYD DOGLIXRU.GHAS (

985,(7$BO(* ( 7%/,

« 5P ERUR GHO VX @D
VDWH GL GHSRMVR H GLHVDP H
RQ@OH DSSQFDWA GDAB &9 9

(BJI¢ SRWIEL® SUHVHQVDLH BH
GRP DQGH I LQR DO

<K

RTS8 (

%2186
3/86

(; 3257

/H DIHYR®] IRQL VRQR UYRGM
D@ 0 IFR H SIFFR®! P SUHH
P DQL DWXUHH &2 ,&(
$7(&2 &

6RQR DP P DMMELD  LOVAYHQWL
1LQDA) ] DW.D WIXSSDUH BWAKVE

GL HWSRUDIRQH H GL
LOVALQD] LRQDA ] D LIRQH
,0 FROMEXVR 2 FRQFHWR 1Q

WIIPH DH P IQIP ME SHU L

VHI XHQWIP SRUA

) D@ P SUWH D
IURQWA GL\VSHWH DP P DMELD
QRQ IQHUIRL DO OHWR
GH@9$ D HXWR

) DB UHVZH FRQWRY L
D IRQWM GL \SHWH
DP P DMMELD QRQ IQIHURU. DO
QHWR GHWmB9$ D
HXWR

6RQR DP P MMELD DOFRQWMEXVR

® VSHWH SHU @®FTXIMR GL

VRX(] LIRQLGLI VDR SHUB{ SRUV

« D VSHW SHU FRQUX®QH
I.QDA ] DWA DABGR] IRQH GL
VR LRQLGLI VD@

. E VSHWH  SHU @
UHDA@ ] D] IRQH GL VIMWP L GL
HFRP P HUFH YHUR @MAMR
VM/H RDSS P RELO

. F VSHH  SHU @
UHD@ ] D] LIRQH GL IMAP L GL
HFRP P HUFH

. G VSHWH  SHU @

D@ D] IRQH  GL  WHUMJ L
DFFHWRULDGBH FRP P HUFH

3 LHVHQVD] LRQH GRP DQGH GDO
ILOR DO









