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'DPLDQR�/HPER�q�VWDWR�ULHOHWWR�
DOOD�3UHVLGHQ]D�GHOO·8QLRQH�
6SRUWLYD�$&/,�SHU�LO�SURVVLPR�
TXDGULHQQLR�ROLPSLFR��$O�WHUPLQH�
GL�XQ�&RQJUHVVR�(OHWWLYR�DQGDWR�LQ�
VFHQD�SHU�OD�JUDQ�SDUWH�FRQ�
WHOHYRWR�D�GLVWDQ]D�H�XQD�PLQLPD�
SUHVHQ]D�ILVLFD�GL�GHOHJDWL�SUHVVR�
OR�6KHUDWRQ�3DUFR�GH�0HGLFL�GL�
5RPD��)LOR�FRQGXWWRUH�q�VWDWR�
¶$VVRFLD]LRQL�LQ�5HWH���&RQ�OR�VSRUW�
SURWDJRQLVWL�GHO�FDPELDPHQWR·�H�LO�
JULGR�GL�GRORUH�GHL�WDQWL�&RPLWDWL�
3URYLQFLDOL�GHOO·86�$&/,�FKH�
DOO·XQDQLPLWj�KDQQR�FKLHVWR��´/H�
QRVWUH�VRFLHWj�VRQR�DOOR�VWUHPR��
QRQ�FKLHGLDPR�SL��ULVWRUL�PD�GL�
IDUFL�WRUQDUH�D�IDUH�VSRUWµ��$O�
&RQJUHVVR��DSHUWR�GDOOD�ULIOHVVLRQH�
VSLULWXDOH�GHO�'LUHWWRUH�3DVWRUDOH��
7HPSR�/LEHUR��7XULVPR�H�6SRUW�
QRQFKp�FDSSHOODQR�GHOOH�VTXDGUH�
ROLPSLFKH�GHO�&RQL��'RQ�*LRQDWDQ�
'H�0DUFR��QRPLQDWR�DQFKH�
3UHVLGHQWH�GHOO·$VVHPEOHD��H�DO�
TXDOH�q�LQWHUYHQXWR�WUD�JOL�DOWUL�
DQFKH�LO�3UHVLGHQWH�GHOOH�$&/,�
1D]LRQDOL�(PLOLDQR�0DQIUHGRQLD�¬

VL�VRQR�VXVVHJXLWL�L�FRQWULEXWL�LQ�
VWUHDPLQJ�GHL�PDVVLPL�HVSRQHQWL�
GHOOH�LVWLWX]LRQL��VSRUWLYH�H�
SROLWLFKH��WUD�FXL�LO�3UHVLGHQWH�GHO�
&21,�*LRYDQQL�0DODJz��TXHOOR�GHOOD�
),*&�*DEULHOH�*UDYLQD��LO�QXPHUR�
XQR�GL�6SRUW�H�6DOXWH�6SD�9LWR�
&R]]ROL��GHO�&RPLWDWR�,WDOLDQR�
3DUDOLPSLFR�/XFD�3DQFDOOL��LO�
5HVSRQVDELOH�6SRUW�GHOOD�5HJLRQH�
/D]LR�5REHUWR�7DYDQL��H�LO�
3UHVLGHQWH�GHOOD�&RPPLVVLRQH�
6SRUW�GHO�&RPXQH�GL�5RPD�
&DSLWDOH�$QJHOR�'LDULR�
¬1HOOD�VXD�OXQJD�H�GHWWDJOLDWD�
UHOD]LRQH��LO�3UHVLGHQWH�XVFHQWH�H�
XQLFR�FDQGLGDWR�DOOD�JXLGD�GHOO·86�
$&/,��'DPLDQR�/HPER��KD�
VRWWROLQHDWR�WUHPL�FRPH�
´(VVHQ]LDOLWj�H�FDPELDPHQWR�
FRVWUXWWLYR��OD�PLD�VWHOOD�SRODUH�
SHU�L�SURVVLPL�TXDWWUR�DQQLµ��OD�
SURPHVVD�GL�'DPLDQR�/HPER�QHOOD�
VXD�UHOD]LRQH��DVVLFXUDQGR�DL�
GHOHJDWL�FKH�´QHOO·DVVXPHUH�OD�
UHVSRQVDELOLWj�GL�JXLGDUH�DQFRUD�
O·8V�$FOL�QHL�SURVVLPL�TXDWWUR�DQQL��
FRQWR�GL�FRQGLYLGHUH�FRQ�WXWWL�YRL�
LO�FRUDJJLR�GHOOH�GHFLVLRQL¬

H�GHOOH�VFHOWH�ULVSHWWR�DOOH�VILGH�
FKH�FL�DVSHWWDQR��6RQR�
FRQVDSHYROH�FKH�L�WHPSL�H�OH�
VLWXD]LRQL�FDPELDQR�FRVu�
UDSLGDPHQWH�GD�GRYHU�PDQWHQHUH�L�
QRVWUL�RELHWWLYL�FRVWDQWHPHQWH�
LQFHQWUDWL�JLj�GD�RJJL�VXO�IXWXURµ��
1HOOD�VXD�UHOD]LRQH��LO�SUHVLGHQWH�
/HPER�KD�FLWDWR�3DSD�)UDQFHVFR�
TXDQGR�KD�VRWWROLQHDWR�FKH�´IDUH�
VTXDGUD�q�HVVHQ]LDOH�QHOOD�ORJLFD�
GHOOR�VSRUW�H�DQFKH�QHOOD�YLWD�GL�
WXWWL�L�JLRUQLµ�
/H�VRFLHWj�GRYUDQQR�VHPSUH�SL��
ODYRUDUH�´SHU�H�QHOO·8V�$FOL���KD�
SUHFLVDWR�/HPER���D�WXWWL�L�OLYHOOL��
FRLQYROJHQGROH�QHOOD�FRQGLYLVLRQH�
GHOOH�VFHOWH�H�QHOOD�VROX]LRQH�GHL�
SUREOHPLµ��,Q�VLQWHVL��´LO�PLR�
SURJUDPPD�ULFKLDPD�OD�VILGD�FKH�
O·8V�$FOL�GRYUj�DIIURQWDUH�QHO�
SURVVLPR�TXDGULHQQLR��SRQHQGR�
SDUWLFRODUH�DWWHQ]LRQH�D�WUDFFLDUH�
VHPSUH�QXRYL�SHUFRUVL��D�PHWWHUH�
LQ�JLRFR�FUHDWLYLWj�H�SURJHWWXDOLWj��
DG�DWWLYDUH�VWUDWHJLH�LO�SL��
SRVVLELOH�HIILFDFLµ��&$0%,$0(172�
´q�VWDWD�OD�SDUROD�FKLDYH�VRWWHVD�D�
WXWWR�LO�SHUFRUVR�FRQJUHVVXDOHµ��KD�
ULPDUFDWR�/HPER��VSHFLILFDQGR�FKH�
´RSSRUWXQLWj�H�ULVFKL�FDPPLQDQR�
LQVLHPHµ�H�OD�SDQGHPLD�GRYXWD�DO�
&RYLG����´FL�KD�FROWL�GL�VRUSUHVDµ�
FDXVDQGR�´SHVDQWL�HPHUJHQ]Hµ��
PD�DQFKH�´IDFHQGRFL�SL��IRUWL�QHO�
IDUJOL�YXRWR�DWWRUQRµ��´)$5(�5(7(��
5LIRUPD�GHO�7HU]R�6HWWRUH�H�
5LIRUPD�GHOOR�6SRUWµ��VRQR�L�WUH�
SXQWL�FDOGL�DIIURQWDWL�LQ�TXHVWL�
TXDWWUR�DQQL�DSSHQD�WUDVFRUVL�LQ�
WHUPLQL�GL�SROLWLFD�VSRUWLYD�H�
VRFLDOH��$�SDUWLUH�GDL�JUDQGL�WHPL�
SROLWLFL�H�LQWHUYHQWL�UHOD]LRQL�
LQWUHFFLDWL�FRQ�OH�SL��LPSRUWDQWL�
LVWLWX]LRQL�VSRUWLYH�H�SROLWLFKH��GDO�
&RQL�DO�0LQLVWHUR�GHOOR�6SRUW�
SDVVDQGR�SHU�OD�QXRYD�6SRUW�H�
6DOXWH�H�SHU�LO�'LSDUWLPHQWR�VSRUW�
GHO�*RYHUQR�¬

&LWDQGR�LO�3UHPLHU�0DULR�'UDJKL��/HPER�KD�TXLQGL�
VRWWROLQHDWR��´:KDWHYHU�LW�WDNHV��IDUHPR�WXWWR�FLz�FKH�
q�QHFHVVDULR��0ROWR�O·8V�$FOL�KD�JLj�IDWWR�H�PROWR�
GRYUHPR�FRQWLQXDUH�D�IDUH���OH�SDUROH�GHO�QXPHUR�XQR�
��SHU�HVHPSLR�UHQGHQGR�OD�SUDWLFD�VSRUWLYD�VHPSUH�SL��
SDUWHFLSDWD�H�DFFHVVLELOH��1HVVXQR�HVFOXVRµ��
1HOO·DPELWR�GHL�SURJHWWL��´LO�)$5(�5(7(�q�
XQ·HVSHULHQ]D�YLQFHQWH�SHUFKp�FL�UHQGH�SL��IRUWLµ��
´1HOOD�PLD�HVSHULHQ]D�QHL�WHUULWRUL���KD�ULPDUFDWR�
/HPER���KR�VFRSHUWR�WDQWH�GLIIHUHQ]H�PD�DQFKH�LO�
FRPXQH�GHVLGHULR�GL�DVFROWR��OD�YRORQWj�GL�PHWWHUVL�LQ�
UHOD]LRQH��LO�ELVRJQR�GL�XQD�FRVWDQWH�H�UHFLSURFD�
FRPXQLFD]LRQH��QHO�PLR�SURJUDPPD��XQR�GHL�SXQWL�
QRGDOL�VDUj�TXHOOR�GHO�¶)$5(�5(7(�DVVRFLDWLYD�
WHUULWRULDOH��PHWWHQGR�DO�FHQWUR�WXWWL�FRORUR�FKH�LQ�
PRGL�H�FRQ�UXROL�GLYHUVL�FRQFRUURQR�D�VYLOXSSDUH�
O·DVVRFLD]LRQHµ�¬



*LRYDQQL�0DODJz��3UHVLGHQWH�GHO�
&21,���´6RQR�VHPSUH�VWDWR�YLFLQR�
DO�YRVWUR�PRQGR�H�DO�YRVWUR�(QWH��
ROWUH�FKH�DOO·DPLFR�'DPLDQR�
/HPER��6RQR�VHPSUH�VWDWR�
ILVLFDPHQWH�FRQ�YRL��D�SUHVFLQGHUH�
GDOO·DVSHWWR�HOHWWLYR�DEELDPR�
SRUWDWR�DYDQWL�WDQWL�SHUFRUVL�
LQVLHPH�H�DXVSLFR�VL�SRVVDQR�IDUH�
DQFKH�SHU�LO�IXWXUR��$XJXUR�WDQWH�
DOWUH�VRGGLVID]LRQL�DOO·DPLFR�
'DPLDQR�/HPER��6LDPR�WXWWL�LQ�
VRIIHUHQ]D�H�IHULWL��FKH�IDFFLDPR�
GL�QHFHVVLWj�YLUW���'REELDPR�
ULFRPSDWWDUH�OD�VTXDGUD�H�QRQ�
VSUHFDUH�IRU]H�HG�HQHUJLH��6ROR�OD�
SDQGHPLD�FL�SRWHYD�LPSHGLUH�GL�
QRQ�HVVHUH�DVVLHPH�Ou��PD�FL�
ULIDUHPR��0L�VHQWR�GL�GLUYL�FKH�
VRQR�VHPSUH�YLFLQR�D�YRL�H�DO�
YRVWUR�PRQGRµ�

*DEULHOH�*UDYLQD��3UHVLGHQWH�
),*&����&L�OHJD�XQ�JUDQGLVVLPR�
UDSSRUWR�GL�FROODERUD]LRQH��,Q�XQ�
DQQR�VFLDJXUDWR�FRPH�TXHOOR�FKH�
VWLDPR�YLYHQGR��LO�YRVWUR�UXROR�
QHOOR�VSRUW�GL�EDVH�q�
IRQGDPHQWDOH��6HUYH�VHPSUH�
PDJJLRUH�FRLQYROJLPHQWR�GHL�
JLRYDQL��QRQ�YHGR�O·RUD�GL�
ULSUHQGHUH�LO�QRVWUR�SHUFRUVR�GL�
FROODERUD]LRQH��%XRQ�ODYRURµ�

9LWR�&R]]ROL��3UHVLGHQWH�H�$'�6SRUW�
H¬6DOXWH�63$���´&RQ�/HPER�q�XQ�
SLDFHUH�ODYRUDUH��LQ�TXHVWL�SULPL�
���PHVL�GHO�PLR�PDQGDWR��*L�(QWL�
GL�SURPR]LRQH�VRQR�JOL�RUJDQLVPL�
VSRUWLYL�GL�SURVVLPLWj��L�SL��
SUHVHQWL�VXO�WHUULWRULR��6WLDPR�
YLYHQGR�OD�IDVH�SL��GUDPPDWLFD��
SXUWURSSR�QRQ�q�DQFRUD�ILQLWD��
6SRUW�H�6DOXWH�q�VWDWD�VHPSUH�
YLFLQD�DOOH�VRFLHWj�H�DL�
FROODERUDWRUL��LO�*RYHUQR�KD�IDWWR�
WDQWR�VWDQ]LDQGR�ULVRUVH�PDL�YLVWH��
,QVLHPH�FUHLDPR�LGHH�H�VLDPR�
SURQWL�DOO·DVFROWR��6RQR�QHFHVVDUL�
OD�VFXROD�H�OR�VSRUW��OR�VSRUW�FKH�
YRL�WXWHODWH��TXHOOR�GHOOH�DUHH�
LQWHUQH�H�GHO�WHUULWRULR��4XHOOR�FKH�
DVVLFXUDWH�JUD]LH�DL�YRVWUL�YDORUL��
)DFFLDPR�VLVWHPD�H�IDFFLDPR�SL��
VTXDGUD��WXWWL�LQVLHPH�DYUHPR�OH�
FDSDFLWj�SHU�VXSHUDUH�TXHVWR�
PRPHQWR�FRVu�GLIILFLOHµ�

(PLOLDQR�0DQIUHGRQLD��3UHVLGHQWH�
$&/,�1D]LRQDOL���´4XHVWD�8V�$FOL�q�
GDYYHUR�FRPSHWHQWH��VD�OHJJHUH�OH�
OHJJL�H�VD�VWDUH�QHL�WDYROL��/D�
FRPSHWHQ]D�SHU�OH�$FOL�q�
IRQGDPHQWDOH��H�O·86�$FOL�OD�VWD�
PHWWHQGR�LQ�WXWWH�OH�FRVH�FKH�ID��
6L�SDUOD�GL�FDPELDPHQWR��LR�YDGR�
FRQWURFRUUHQWH�H�YL�FKLHGR�GL�QRQ�
FDPELDUH��DOPHQR�QRQ�L�
IRQGDPHQWDOL��q�LPSRUWDQWH�VWDUH�
DO�SDVVR�FRQ�L�WHPSL�HG�HYROYHUVL��
PD�OD�QRVWUD�FDSDFLWj�XPDQD�H�GL�
DYYLFLQDUH�FKL�q�SL��HPDUJLQDWR��
TXHVWR�q�O·DXJXULR�FKH�IDFFLR�DOO·8V�
$FOL�SHU�FUHVFHUH�LQVLHPHµ�



/XFD�3DQFDOOL��3UHVLGHQWH�GHO�&,3���
´/D�IDPLJOLD�SDUDOLPSLFD�LWDOLDQD�q�
IDWWD�GL�UDJD]]L�FKH�QHOOR�VSRUW�
KDQQR�WURYDWR�ULVFDWWR�QHOOD�YLWD�
TXRWLGLDQD��YDORUL�FKH�WXWWL�QRL�
FRQGLYLGLDPR��0L�DXJXUR�FKH�LO�
QRVWUR�PRQGR�SRVVD�LQWHUORTXLUH��
SHU�WURYDUH�VHPSUH�SL��VLQWHVL�H�
FRQGLYLVLRQH�GL�LGHD�GL�VSRUW��
$EELDPR�IDWWR�GHOOR�VSRUW�XQR�
VWUXPHQWR�GL�LQWHJUD]LRQH�H�
LQFOXVLRQH��LQ�TXHVWR�DQQR�LQ�FXL�
QRQ�YHGLDPR�SL��OXFH��IRUVH�q�
HPHUVR�WXWWR�LO�YDORUH�VRFLDOH�GHOOR�
VSRUW��,O�PRQGR�VXO�WHUULWRULR��GRYH�
WDQWLVVLPL�UDJD]]L�VL�VRQR�YLVWL�
LQWHUURPSHUH�DOO·LPSURYYLVR�TXHOOD�
VRPPLQLVWUD]LRQH�GL�TXHOOH�RUH�LQ�
FXL�VL�ULXVFLYD�D�FUHVFHUH�
QHOO·LQFOXVLRQH�H�QHOO·LQWHJUD]LRQH��
2JJL�TXHOOR�FKH�SRVVLDPR�IDUH�SHU�
LO�IXWXUR�q�WURYDUH�PRPHQWL�GL�
FRQGLYLVLRQH�FRPXQH��GD�VROL�QRQ�
SRWUHPR�IDUH�QXOOD��/R�VSRUW�GHYH�
HVVHUH�XQ�SH]]R�GL�SROLWLFKH�
SXEEOLFKH�GHO�3DHVH��XQR�
VWUXPHQWR�DWWUDYHUVR�LO�TXDOH�
ULYHQGLFDUH�XQ�GLULWWR�GL�
FLWWDGLQDQ]D�GL�WXWWL��
&RQWLQXHUHPR�D�ODYRUDUH�LQ�TXHVWD�
GLUH]LRQH��FRQYLQWL�FRPH�VLDPR�
FKH�LO�YDORUH�GHOOR�VSRUW�q�
UDSSUHVHQWDWR�GD�WXWWR�FLzµ�
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3KD�VHO�OXV� D� HOHL�IHQG� RGLR�� LG� LP�SHU�GLHW�
TXDP�� 8W� YXO�SX�WD�WH� QXQF� YL�WDH� EODQ�GLW�
IULQ�JLO�OD��9L�YD�PXV�QH�TXH�HVW��FRP�PR�GR

3KD�VHO�OXV� D� HOHL�IHQG� RGLR�� LG� LP�SHU�GLHW�
TXDP�� 8W� YXO�SX�WD�WH� QXQF� YL�WDH� EODQ�GLW�
IULQ�JLO�OD��9L�YD�PXV�QH�TXH�HVW��FRP�PR�GR

5REHUWR�7DYDQL��5HVSRQVDELOH�6SRUW�
GHOOD�5HJLRQH�/D]LR���
´&RPSOLPHQWL�DOO·86�$&/,�SHU�
TXDQWR�IDWWR��XQ·RUJDQL]]D]LRQH�
GDYYHUR�LPSHFFDELOH�H�FKH�
GLPRVWUD�FRPH�LO�YLUXV�OR�DEELDPR�
SUHVR�GL�SHWWR��0L�ID�
SDUWLFRODUPHQWH�SLDFHUH�HVVHUH�TXL�
LQ�SUHVHQ]D�H�LQ�DVVROXWD�VLFXUH]]D��
6RWWROLQHR�LO�YDORUH�GHOOD�
SURPR]LRQH�VSRUWLYD��GL�TXDQWR�FL�
VLD�ELVRJQR�QHOOD�5HJLRQH�/D]LR�
GHOO·86�$&/,�H�GHO�ODYRUR�FKH�
PHWWH�LQ�FDPSR�VXO�QRVWUR�
WHUULWRULR��6LDPR�WXWWL�FRQVDSHYROL�
GHOOD�GLIILFROWj�GHO�PRPHQWR��
O·RELHWWLYR�GL�=LQJDUHWWL�q�FKH�
QHVVXQD�VRFLHWj�VSRUWLYD�GHO�/D]LR�
GHEED�FKLXGHUHµ�

5REHUWR�3HOOD��9LFH�3UHVLGHQWH�
$1&,���´/H�QRVWUH�DVVRFLD]LRQL�VRQR�
OHJDWH�GD�XQ�SURWRFROOR�G·LQWHVD�
VWLSXODWR�H�ULQQRYDWR�QHJOL�DQQL�SHU�
LO�QRVWUR�ODYRUR�FRPXQH�VXL�
WHUULWRUL��&RQ�OR�VSRUW�SRVVLDPR�
HVVHUH�SURWDJRQLVWL�GHO�
FDPELDPHQWR��XQR�VORJDQ�
SHUIHWWR��,�FDPELDPHQWL�FKH�
DEEUDFFLDQR�LO�QRVWUR�3DHVH��SHU�
IDUH�FRPXQLWj��6LDPR�FRQYLQWL�
GHOOD�YDOHQ]D�GHOOR�VSRUW��
'REELDPR�FRQWLQXDUH�LO�QRVWUR�
ODYRUR�DVVLHPH��'REELDPR�LQL]LDUH�
D�FRQVLGHUDUH�OR�VSRUW�FRPH�XQD�
SUHVFUL]LRQH�PHGLFD��'REELDPR�
SDVVDUH�GDOOH�LGHH�DOOD�
FRQFUHWH]]D��FRPH�$1&,�YL�
ULQJUD]LDPR�H�YL�DXJXULDPR�XQ�
EXRQ�FRQJUHVVR��3HU�QRL�VLHWH�
HVVHQ]LDOL�H�LQGLVSHQVDELOL�SHU�L�
QRVWUL�WHUULWRULµ�

'RQ�*LRQDWDQ�'H�0DUFR��'LUHWWRUH�
3DVWRUDOH��7HPSR�/LEHUR��7XULVPR�H�
6SRUW�&(,���´'RYHWH�DYHUH�LO�
FRUDJJLR�GL�VILGH�LQXVXDOL��RJJL�
VLDPR�DUULYDWL�D�XQ�SXQWR�LQ�FXL�
WXWWH�OH�QRVWUH�VWRULH�GHYRQR�
JXDUGDUH�LQ�IDFFLD�XQ�YLUXV�FKH�KD�
FRQIXVR�OH�QRVWUH�LQJHVVDWH�
VLFXUH]]H��L�QRVWUL�VFKHPL��6LDPR�
WXWWL�VXOOD�VWHVVD�EDUFD��XQD�EDUFD�
D�FXL�SXUWURSSR�QRQ�VLDPR�
DELWXDWL��$OOHQDWL�WXWWL�D�IDUH�LO�
QRVWUR�JLRFR�SLXWWRVWR�FKH�XQ�JLRFR�
GL�VTXDGUD��*XDUGLDPR�LQYHFH�
TXHOO·RJJL�IUDJLOH��XQD�SLDJD�GL�
IUDWWXUH�H�IHULWH�FKH�FL�VLDPR�IDWWL�
GLFKLDUDQGRFL�JOL�XQL�DJOL�DOWUL�SHU�
GLIHQGHUH�FRQILQL��D�TXHVWR�VL�q�
DJJLXQWR�O·RJJL�IUDJLOH�FKH�q�IXRUL�
GL�QRL��FKH�KD�IDWWR�PRULUH�OH�
QRVWUH�DWWLYLWj�H�FKH�ULVFKLD�GL�IDU�
PRULUH�DQFKH�QRL�VH�QRQ�
DFFHWWLDPR�FROODERUD]LRQH�H�
SURJHWWD]LRQH��6X�TXHVWR�VR�FKH�
/HPER�H�JOL�DPLFL�GHOO·8V�$FOL�
VHQWRQR�YHUH�TXHVWH�SDUROH��'LR�
GLFH�¶1RQ�WHPHUH·��1RQ�WHPHUH�86�
$FOL�GL�ULPHWWHUWL�LQ�JLRFR��DEELDPR�
VSHVVR�SDXUD�GHO�FDPELDPHQWR�PD�
QHVVXQD�VTXDGUD�JLRFD�VHPSUH�DOOD�
VWHVVD�PDQLHUD��2FFRUUH�FDPELDUH�
VFKHPD�GL�JLRFR��1RQ�WHPHUH�8V�
$FOL�GL�FDPELDUH�WHUUHQR�GL�JLRFR��
SHU�SDXUD�FKH�JOL�DOWUL�QRQ�WL�
VHJXDQR��&HUFD�GL�FDSLUH�L�WHPL�
ULJHQHUDWRUL�FDSDFL�GL�ULSURJHWWDUH�
L�OXRJKL�FDSDFL�GL�UHQGHUWL�
GLIIHUHQWH�H�SHU�TXHVWR�DWWUDHQWH��
1RQ�WHPHUH�8V�$FOL�GL�IDUH�
VTXDGUD��RFFRUUH�RJJL�SL��FKH�PDL�
¶)$5(�5(7(·µ��6HUYLUj�D�YLQFHUH�LO�
JLURQH�G·DQGDWD�GL�TXHVWR�VWUDQR�
FDPSLRQDWR��SHUFKp�TXHOOR�GL�
ULWRUQR�VDUj�LQ�GLVFHVD��$PLFL�
GHOO·86�$FOL�QRQ�WHPHWH��SHUFKp�LR�
IDUz�VHPSUH�LO�WLIR�SHU�YRLµ�

/$925,$02�%(1(�,16,(0(¬

'%1&-%13�7',)1%



(32�09-+-�'-388-
/R�VSRUW�SHU�VD�QD�UH�OH�LQ�JLX�VWL�]LH�VR�FLD�OL

)HGH�H�6SRUW��WHPL�
FRQGLYLVL�DQFKH�FRQ�'RQ�
/XLJL�&LRWWL�GL�/LEHUD��
´(·�LPSRUWDQWH�
HYLGHQ]LDUH�OD�SDUWH�
DVVRFLDWLYD�GHOOR�VSRUW��
FRSURWDJRQLVWD�GL�
FDPELDPHQWR��SHU�
VDQDUH�OH�LQJLXVWL]LD�
VRFLDOL�HG�HFRQRPLFKH��
FKH�LO�&RYLG�KD�
HYLGHQ]LDWR��2FFRUUH�
XQ·HWLFD�GHOOD�
UHVSRQVDELOLWj�
SURPRWULFH�GL�TXHO�EHQH�
FRPXQH�FKH�q�
SUHVXSSRVWR�SHU�LO�EHQH�
GHL�VLQJROL��VJDQFLDWR�
GDOOD�ORJLFD�GHO�SURILWWR�
H�GHO�GRSLQJ�
ILQDQ]LDULR��6SRUW�FRPH�
VWUXPHQWR�GL�
VRFLDOL]]D]LRQH�H�
LQFOXVLRQHµ�



4827(�
526$
/,',$�%25=,
¬
/D�SUH�VL�GHQ�WH�GHO�OH�$&/,�5RPD��
KD�HVRU�GL�WR�FL�WDQ�GR�1HO�VRQ�0DQ��
GH�OD��´'LV�VH�FKH�¶OR�VSRUW�KD�LO�
SR�WH�UH�GL�FDP�ELD�UH�LO�PRQ�GR��GL�
VX�VFL�WD�UH�HPR�]LR�QL��GL�UL�FRQ�JLXQ��
JH�UH�SHU�VR�QH��GL�UL�VYH�JOLD�UH�OD�
VSH�UDQ�]D�GRYH�SUL�PD�F·H�UD�GH�VR��
OD�]LR�QH
��Ë�SUR�SULR�TXHO�OR�GL�FXL�
DE�ELD�PR�EL�VR�JQR�RUD��FRQWUR�XQ�
YL�UXV�FKH�KD�PHV�VR�LQ�JL�QRF�FKLR�
O·H�FR�QR�PLD��OD�QR�VWUD�HVL�JHQ�]D�
GL�IDUH�DJ�JUH�JD�]LR�QH��6SRUW�FKH�
GD�VHP�SUH�q�VWUX�PHQ�WR�GL�JUDQ�GL�
FDP�ELD�PHQ�WL��&·q�EL�VR�JQR�GL�
FXUD�GHL�SUR�FHV�VL��GHO�OD�GH�PR��
FUD�]LD��/R�VWLD�PR�VSH�UL�PHQ�WDQ�GR�
DQ�FKH�FRQ�OH�$&/,�GL�5RPD�GRYH�
JUD�]LH�DOOD�OXQ�JL�PL�UDQ�]D�GL�6H��
UDQ�JH�OL�VLD�PR�DQ�GD�WL�RO�WUH��6LD��
PR�WDQ�WH�PHP�EUD��RJQX�QR�GHYH�
IDUH�OD�VXD�SDU�WH��/D�5HWH�FRQ�GL��
YL�GH�H�IRU�WL�IL�FD��'RE�ELD�PR�FRQ��
WUD�VWD�UH�RUD�XQ�YL�UXV�SHJ�JLR�UH��
TXHO�OR�GHO�O·LQ�GLI�IH�UHQ�]D��4XH�VWR�
GHYH�HV�VH�UH�QH�FHV�VD�ULD�PHQ�WH�LO�
WHP�SR�GHO�1RLµ�



0)�293:)�231-2)

� ��%PIWWMS�+MERRM
� ��)YKIRMS�%QSVSWMɸ
� ��1SRMGE�&EGMKEPYTS
� ��0EYVE�&IVREVHMRMɸ
� ��'PEYHME�&SRMɸ
� ��(EVMS�'IGGLMR��IPIXXS�HEP�'SRKVIWWS�6IKMSREPI�0SQFEVHME
� ��1EVGS�'SRXIVRSɸ
� ��%PIWWERHVS�'S^^ERM��IPIXXS�HEP�'SRKVIWWS�6IKMSREPI�0MKYVMEɸ
� ��9QFIVXS�'VMWXEHSVSɸ

� � ��1EVGS�'VMXIPPMɸ
� � ��7MPZME�(I�(SRRSɸ
� � ��1EWWMQS�(I�+MVSPEQSɸ
� � ��%XXMPMS�(IKMSERRMɸ
� � ��4MIVS�(IQIXVM��IPIXXS�HEP�'SRKVIWWS�6IKMSREPI�4MIQSRXIɸ
� � ��1EVGS�(M�7MPZIWXVI��IPIXXS�HEP�'SRKVIWWS�6IKMSREPI�:IRIXSɸ
� � ��6MXE�(VYWMER
� � ��+MYWITTI�*EMPPEɸ
� � ��1EVGS�*EZEVSRɸ
� � ��%PIWWERHVS�+EPFYWIVEɸ
� � ��6SWWIPPE�+IRXMPMɸ
� � ��*VERGIWGS�+Y^^Mɸ
� � ��8M^MERE�0MWMɸ
� � ��+MEQTESPS�0SRHVEɸ
� � ��%RXSRIPPS�0YMY
� � ��(SQIRMGS�0YTEXMRMɸ
� � ��)PMWEFIXXE�1EWXVSWMQSRIɸ
� � ��%RXSRMS�1ISPEɸ
� � ��%PIWWERHVS�4ITI��IPIXXS�HEP�'SRKVIWWS�6IKMSREPI�'EQTERMEɸ
� � ��'VMWXMRE�4IVMREɸ
� � ��(ERMIPI�4IXVSGGEɸ
� � ��%PFIVXS�7ERKYMRIXMɸ
� � ��0YGE�7IVERKIPM��IPIXXS�HEP�'SRKVIWWS�6IKMSREPI�0E^MSɸ
� � ��7ERHVS�8SVXIPPEɸ
� � ��*VERGIWGS�8SWXSɸ
� � ��%RRE�1EVME�8YJERSɸ
� � ��*VERGS�:ME

&2//(*,2�'(,�5(9,625,�

0 DUFR�' L�* UHJRULR�� 3UHVLGHQWH� �
* LXVHSSH�% DUEHUD�
0 LFKHOH�) XVFR�
) UDQFHVFR�1 ROD�� VXSSOHQWH� �
( GRDUGR�7 RPDVHOOD�� VXSSOHQWH� �
�
&200,66,21(�',6&,3/,1$5(�
�
9LQFHQ� R�& DVDWL�
& DUPHOR�0 HQQRQH�
' DULR�0 LFDOHWWL�
0 LUN R�% UXDOGL�� VXSSOHQWH� �
$ QJHOR�3DGRYDQL�� VXSSOHQWH� �
��
&2//(*,2�'(,�352%,9,5,

, JQD� LR�% HQLQDWL�
0 DULQHOOD�& XFFKL�6 FXUWR�
9LQFHQ� R�' L�6 DQ� R�
6 LOYLR�1 DXWD�
' RPHQLFR�7 XIDQR�
* LRYDQQL�/ HUYLQRWWL�� VXSSOHQWH� �, YR�
9DOHQWLQL�� VXSSOHQWH� �
�

8)),&,2�352&85$725(�
�
& ULVWLDQD�) RVVDW�
/ XFLR�6 JURL�
7 HRGRUR�& DUVLOOR�
�

'327-+0-3�2%>-32%0)

-0�49283�()0�46)7-()28)�(%1-%23�0)1&3

ƈ1M�LE�MQFEVE^^EXS�RSR�TSGS�WIRXMVI�MP�QMS�RSQI�GMXEXS�TMʰ�ZSPXI���PI�TEVSPI�HM�0IQFS�EM�
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%FFMEQS�EZYXS�TVIWIRXM�PƅETMGI�HIPPI�MWXMXY^MSRM�WTSVXMZI�I�TSPMXMGLI��SPXVI�E�HMZIVWM�GSPPIKLM�
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