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9LHQL���6DQWR���6SLULWR���PDQGD��D��QRL��GDO 
FLHOR���XQ���UDJJLR���GHOOD��WXD���OXFH����9LHQL�� 
SDGUH�GHL���SRYHUL���YLHQL����GDWRUH�GHL�GRQL� 
YLHQL��OXFH�GHL�FXRUL��&RQVRODWRUH�SHUIHWWR 
RVSLWH�����GROFH������GHOO
DQLPD������GROFLVVLPR� 
VROOLHYR�� 1HOOD� IDWLFD�� ULSRVR�� QHOOD� FDOXUD��
ULSDUR��QHO�SLDQWR��FRQIRUWR��2�OXFH�EHDWLVVL�
PD��LQYDGL��QHOO
LQWLPR�LO�FXRUH�GHL�WXRL�IHGHOL��
6HQ]D� OD� WXD� IRU]D��QXOOD�q�QHOO
XRPR��QXOOD�VHQ]D�FROSD��/DYD�FLz�FKH�q�VRUGLGR��EDJQD�FLz�
FKH�q�DULGR��VDQD�FLz�FKH�VDQJXLQD��3LHJD� FLz�FKH�q�ULJLGR��VFDOGD�FLz�FKH�q�JHOLGR���GUL]]D��
FLz�FKH��q��VYLDWR��'RQD� DL� WXRL� IHGHOL�� � FKH�VROR��LQ�WH�FRQILGDQR��L��WXRL��VDQWL�GRQL��'RQD�
YLUW��H��SUHPLR�GRQD�PRUWH�VDQWD��GRQD�JLRLD�HWHUQD�� 
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,Q�TXHO�WHPSR��*HV��GLVVH�DL�VXRL�GLVFHSROL��
©6H�PL�DPDWH��RVVHUYHUHWH�L�PLHL�FRPDQGD�
PHQWL�� �H� � LR� �SUHJKHUz� LO�3DGUH� �HG� �HJOL�YL�
GDUj�XQ�DOWUR�3DUjFOLWR�SHUFKp� ULPDQJD�FRQ�
YRL�SHU�VHPSUH��6H�XQR�PL�DPD��RVVHUYHUj�
OD�PLD�SDUROD�H� LO�3DGUH�PLR� OR�DPHUj�H�QRL�
YHUUHPR�D� OXL�H�SUHQGHUHPR�GLPRUD�SUHVVR�
GL�OXL��&KL�QRQ�PL��DPD���QRQ�RVVHUYD�OH�PLH�
SDUROH�� H� OD�SDUROD� FKH�YRL� DVFROWDWH�QRQ�q�
PLD��PD� GHO� 3DGUH� FKH�PL� KD�PDQGDWR�� 9L�
KR��GHWWR��TXHVWH��FRVH�PHQWUH�VRQR�DQFRUD�
SUHVVR��GL�YRL��0D�LO�3DUjFOLWR��OR�6SLULWR�6DQ�
WR�FKH�LO�3DGUH�PDQGHUj�QHO�PLR�QRPH��OXL�YL�
LQVHJQHUj�RJQL�FRVD�H�YL� ULFRUGHUj� WXWWR�FLz�
FKH�LR�YL�KR�GHWWRª�� 
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*XLGR�H�5RPHR��3DYHUD�)HUQDQGD��5XIILQ� 
'DQLOR��%RQDWR�5RVVDQD��%HUWLQ�*LXVHSSH� 
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RUH�������6DQWD�0HVVD 
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'RQ�5HQ]R�3RO]DWR 
GHI�WL�'RQ�5HQ]R�3RO]DWR�H�IDP��/XLJL��5RVD�H�IUD�
WHOOL�/XFLDQR�H�$QWRQLHWWD��'H�0DUFKL�6LOYLR�H�5LWD� 
&RFFKLR�*LDQQL�H�)DEUL]LR��7RJQLQ�0DQVXHWR�H�5L�
QD��)DYDUR�*HOVRPLQD��)DP��6DQJLXLQ�H�%RQDWR 
 
 

 6L�TX ULV�PLUDFXOD� 
�3UHJKLHUD�D�6DQW¶$QWRQLR� 

6H�FHUFKL�L�PLUDFROL� 
HFFR�PHVVL� LQ�IXJD�OD�PRUWH��O¶HUURUH�� OH�FDODPLWj�H�
LO�GHPRQLR��HFFR�JOL�DPPDODWL�GLYHQLU�VDQL�� ,O�PDUH�
VL�FDOPD��OH�FDWHQH�VL�VSH]]DQR��L�JLRYDQL�H�L�YHFFKL�
FKLHGRQR� H� ULWURYDQR� OD� VDQLWj� H� OH� FRVH� SHUGXWH� 
6¶DOORQWDQDQR� L� SHULFROL�� VFRPSDLRQR� OH� QHFHVVLWj� 
OR� DWWHVWL� FKL� KD� VSHULPHQWDWR� OD� SURWH]LRQH� GHO�
6DQWR�GL�3DGRYD� 
*ORULD� DO� 3DGUH�� DO� )LJOLR� H� DOOR� 6SLULWR� 6DQWR«�� 
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,Q� �TXHO� � WHPSR�� �*HV���GLVVH� �DL� �VXRL�GL�
VFHSROL��©�&RVu� �VWD��VFULWWR�� LO�&ULVWR�SDWLUj��
H��ULVRUJHUj�GDL��PRUWL��LO�WHU]R�JLRUQR��H�QHO�
VXR�QRPH�VDUDQQR�SUHGLFDWL��D�WXWWL��L�SRSROL��
OD� � FRQYHUVLRQH� H� LO� SHUGRQR� GHL� SHFFDWL��
FRPLQFLDQGR�GD�*HUXVDOHPPH���'L��TXHVWR��
YRL���VLHWH�WHVWLPRQL��(G�HFFR��LR�PDQGR�VX�
GL�YRL�FROXL�FKH�LO�3DGUH�PLR�KD�SURPHVVR��
PD�YRL� UHVWDWH�� LQ�FLWWj�� � ILQFKp� �QRQ��VLDWH�
ULYHVWLWL�GL�SRWHQ]D�GDOO¶DOWRª� 
3RL�OL�FRQGXVVH�IXRUL�YHUVR�%HWjQLD�H��DO]D�
WH� OH�PDQL�� OL� EHQHGLVVH��0HQWUH� OL� EHQHGL�
FHYD��VL�VWDFFz�GD�ORUR�H�YHQLYD�SRUWDWR��VX���
LQ����FLHOR���(G���� �HVVL���VL�SURVWUDURQR�GD�
YDQWL� D� OXL�� SRL� WRUQDURQR� D� *HUXVDOHPPH��
FRQ���JUDQGH���JLRLD�H�VWDYDQR�VHPSUH�QHO�
WHPSLR�ORGDQGR�'LR� 

&DOHQGDULR� 
6DQWH�0HVVH 



3HU�ULIOHWWHUH 
LQVLHPH 

9LWD�GL� 
FRPXQLWj 

 
3XEEOLFDWR�5HSRUW����� 
³3HUVRQH��QRQ�QXPHUL´ 

 
3HUVRQH��QRQ�QXPHUL��Ê�TXDQWR�PDL�LQGLFDWLYR�LO�WLWROR�VFHOWR�
DO�5DSSRUWR�GHOO¶2VVHUYDWRULR���GHOOH��3RYHUWj��H��GHOOH�5LVRU�
VH��GL��TXHVW¶DQQR���&L��GLFH�O¶HOHPHQWR�IRQGDPHQWDOH�GD�FXL�
SDUWH� H� VX� FXL� VL� LQGLUL]]D� OD� &DULWj�� O¶DPRUH� SHU� O¶DOWUR� H� OD�
SHUVRQD�� FKH�QRQ�q�XQD�FLIUD�� XQ�FRGLFH��XQ�QXPHUR��PD�q��
XQ�PRQGR� GD� LQFRQWUDUH�� FRQRVFHUH�� � DPDUH�� 1HOO¶LQFRQWUR���
QHOOD� FRQRVFHQ]D�� QHOO¶DPRUH� � WURYLDPR� � DQFKH� � JOL� � LQJUH�

GLHQWL�SHU�XQ��DLXWR�FRQFUHWR�H��VWUDGH�GL��HPDQFLSD]LRQH��SRVVLELOH��DIILQFKp�GDL�QXPHUL�FKH�
VWULQJRQR��H��DIIDWLFDQR�LO�TXRWLGLDQR��SRVVD�VERFFLDUH�LO�YROWR�GHOOD�SHUVRQD��OH�VLD�ULFRQRVFLX�
WD�GLJQLWj�H�SURVSHWWLYD�GL�YLWD�EXRQD��©5LQXQFLDUH�DOO¶LQFRQWUR�QRQ�q�XPDQR��VRQR�SDUROH�GL�
SDSD�)UDQFHVFR�O¶LQFRQWUR�FRQ�O¶DOWUR��SRL��q�DQFKH�LQFRQWUR�FRQ�&ULVWR��&H�O¶KD�GHWWR�/XL�VWHV�
VR��Ê�/XL��FKH��EXVVD�DOOD��QRVWUD��SRUWD��DIIDPDWR���DVVHWDWR��IRUHVWLHUR��QXGR��PDODWR��FDUFH�
UDWR��FKLHGHQGR�GL�HVVHUH�LQFRQWUDWR�H�DVVLVWLWR��(�VH�DYHVVLPR�DQFRUD�TXDOFKH�GXEELR��HFFR�
OD�VXD�SDUROD�FKLDUD��³,Q�YHULWj�LR�YL�GLFR��WXWWR�TXHOOR�FKH�DYHWH�IDWWR�D�XQR�VROR�GL�TXHVWL�PLHL�
IUDWHOOL�SL��SLFFROL��O¶DYHWH�IDWWR�D�PH´��0W�������ª� 
,O� � 5HSRUW� � ����� � GLVHJQD� �XQD� �VLWXD]LRQH�FKH� � ULFDOFD�VRVWDQ]LDOPHQWH�TXHOOD�GHJOL�DQQL����
SUHFHGHQWL��FRQ�PRGHVWH�YDULD]LRQL��'XH� OH�HYLGHQ]H�FKH�HPHUJRQR�� XQD� FKLDUD� WHQGHQ]D�
DOOD� GLPLQX]LRQH� GHJOL� DFFHVVL� DJOL� VSRUWHOOL�� FRQ� XQ� FDOR� DWWULEXLELOH� VRSUDWWXWWR� DOOD�
SRSROD]LRQH�VWUDQLHUD��H�LO�IDWWR�FKH�OH�SULQFLSDOL�ULFKLHVWH�GL�DLXWR�YHQJRQR�GD�SHUVRQH�GL�HWj�
FRPSUHVD�WUD�L����H�L����DQQL����VX�����H�VRQR�SHU�OR�SL��ULIHULWH�D�VLWXD]LRQL�OHJDWH�DO�PHUFDWR��
GHO�ODYRUR�H�DO�UHGGLWR����'D�TXL�VL��GHGXFH��FKH��VL�VWD��PRGLILFDQGR��LO��IHQRPHQR�PLJUDWRULR�
YHUVR� LO�QRVWUR�3DHVH��VSLHJD� LO�5HSRUW��FRQ�XQD�QHWWD�GLPLQX]LRQH�GHJOL�DUULYL�H�FRQWHVWXDO�
PHQWH�FRQ�XQ�IOXVVR�VLD�SXU�FRQWHQXWR�GL�HVRGR�YHUVR�O¶HVWHUR��$O� WHPSR�VWHVVR� O¶LQFLGHQ]D�
GHOOD�FULVL�VXOOD��VLWXD]LRQH���RFFXSD]LRQDOH��H���VXOOD���FRQGL]LRQH�GL�SRYHUWj�GHOOH�SHU�
VRQH��FRQWLQXD�D��HVHUFLWDUH�XQ�SHVR��SUHRFFXSDQWH��VROR�LQ�PLQLPD�SDUWH�FRPSHQVDWR�
GDL�GHEROL�VHJQL�GL�ULSUHVD�GHOO¶HFRQRPLD��1HO������VL�VRQR�ULYROWH�DJOL�VSRUWHOOL��GHL��&HQWUL�
GL��DVFROWR��GLRFHVDQR��H�YLFDULDOL��SUHVHQWL�LQ����VX����YLFDULDWL��������SHUVRQH��������GRQQH��
������XRPLQL��� 
 
$QFKH�OD�QRVWUD�SDUURFFKLD�KD�FRQWULEXLWR�FRQ�JHQHURVLWj�DG�DLXWDUH��FRQ�OD�UDFFROWD�GL�JHQHUL�
DOLPHQWDUL��FRQ�GRQD]LRQL�DO�&HQWUR�9LFDULDOH�HG�DO�0RYLPHQWR�SHU�OD�YLWD� 
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��������������������������������VDJJLR�GL�ILQH�DQQR�VFRODVWLFR 
0HUFROHGu���JLXJQR�RUH�������_�3XOL]LH�&KLHVD����JUXSSR 
9HQHUGu���JLXJQR�RUH������-�������_�'RQ�$OGR�H�6XRU�%LDQFD�IDQQR�YLVLWD�DJOL�DPPDODWL 
6DEDWR���JLXJQR�RUH������-�������_�'RQ�$OGR�H�6XRU�%LDQFD�IDQQR�YLVLWD�DJOL�DPPDODWL��������������������������������������������
*LRYHGu� ��� JLXJQR�RUH� �������_� ,Q�FHQWUR�SDUURFFKLDOH�FL�VDUj�OD�SUHVHQWD]LRQH�GHO�%LODQFLR�

����� GD� SDUWH� GHO� &RQVLJOLR� 3DUURFFKLDOH� SHU� OD� *HVWLRQH�
HFRQRPLFD� � �&3*(��� � /D� FRPXQLWj� q� LQYLWDWD� D� SDUWHFLSDUH�
SHU�FRQRVFHUH�H�FRQGLYLGHUH�TXDQWR�q�VWDWR�UHDOL]]DWR� 
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SHU�L�EDPELQL�H�UDJD]]L� 
GDOOD��A�HOHPHQWDUH�DOOD��A�PHGLD 

 
8Q�SHUFRUVR�H�XQ�SURJHWWR�IRUPDWLYR��SHQVDWR�FRPH�
³&DPPLQR�,QVLHPH´�QHOOD�%HOOH]]D�H�QHO�6HUYL]LR� 

/H� TXDWWUR� WDSSH� IRQGDPHQWDOL� SUHQGRQR� VSXQWR� GDO�
WLWROR�GHOOD���A�*LRUQDWD�0RQGLDOH�GHL�*LRYDQL��*0*��
FHOHEUDWD�D�3DQDPD�QHO�JHQQDLR������ 

�³(FFR�OD�VHUYD�GHO�6LJQRUH��DYYHQJD�SHU�PH� 
VHFRQGR�OD�WXD�SDUROD´� 
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D�SDUWLUH�GD�GRPHQLFD���JLXJQR�� 

OD�&HOHEUD]LRQH�(XFDULVWLFD�GHOOH�������YHUUj�VRVSHVD 
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RUH������������� &DUPLQH��0DUHQGROH 
RUH������������� 66��5HGHQWRUH��3R]]RQRYR� 
RUH������������� 'XRPR�0RQVHOLFH��3HUQXPLD��6ROHVLQR� 
RUH������������� 6DQ�*LDFRPR� 

 
9RL� VLHWH� VHPLQDWRUL� GL� FDPELDPHQWR��4XL� LQ�%ROLYLD�
KR�VHQWLWR�XQD� IUDVH�FKH�PL�SLDFH�PROWR�� ³SURFHVVR�
GL�FDPELDPHQWR´� �«��%LVRJQD� FDPELDUH� LO� FXRUH��
SHU�TXHVWR�PL�SLDFH�O¶LPPDJLQH�GHO�SURFHVVR��L�SUR�
FHVVL�GRYH�OD�SDVVLRQH�SHU�LO�VHPLQDUH��SHU�O¶LUULJDUH�
FRQ�FDOPD�FLz�FKH�JOL�DOWUL�YHGUDQQR� �VRVWLWXLVFH�
O¶DQVLD�GL�RFFXSDUH�WXWWL�JOL�VSD]L�GL�SRWHUH�GLVSRQLELOL�
H�YHGHUH�ULVXOWDWL�LPPHGLDWL��/D�VFHOWD�q�GL�JHQHUDUH�
SURFHVVL�H�QRQ�GL�RFFXSDUH�VSD]L� 
(� DQFKH�FLDVFXQR�GL� YRL�� SHU� LO�

H� LPSHJQR�� FDSDFH�
GL� LQQHVFDUH�SURFHVVL�GL� QRQ� VROR�

QHOOD� YLWD� PD� DQFKH� QHOOH� H�QHOOD� FLYLOH�LQ�FXL�
 

'RPHQLFD����*LXJQR��-�&RUSXV�'RPLQL 
6DQWLVVLPR�&RUSR�H�6DQJXH�GL�&ULVWR 

$O�WHUPLQH�GHOOD�6DQWD�0HVVD�GHOOH�RUH�������SURFHVVLRQH�FRQ�LO�6�6��6DFUDPHQWR 


