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,O FLQHPD SRUWRJKHVH QHJOL DQQL
&LQTXDQWD
$OO
HSRFD GL 6DOD]DU OD FHQVXUD HUDULJRURVD H QLHQWH HUD SRVVLELOH� SHUFLzVL ULXVFLYD D IDUH VRODPHQWH TXDOFRVDGL 
URVD
� VHQ]D IRU]D� (UDYDPR PROWRSL� VRIIRFDWL FKH GXUDQWH OD JXHUUD�SHUFKp LO VDOD]DULVPR� SHU GLIHQGHUVL�VFKLDFFLDYD RJQL DOWUD FRVD� 4XDQGR ODPLD JHQHUD]LRQH GL FLQHDVWL KDFRPLQFLDWR D ODYRUDUH� LO FLQHPDSRUWRJKHVH HUD WDOPHQWH PHGLRFUH FKHQRQ SRWHYD IDU SDUWH GHOOD QRVWUD
IDPLJOLD
� SHUFLz HUDYDPR FRQWUR LSDGUL� 4XHL FLQHDVWL HUDQR GHL EDUEDULFKH ODYRUDYDQR FRQ LO SRWHUH H O
XQLFRSHUFRUVR SRVVLELOH FKH FRQRVFHYDPRHUD DSSXQWR DQGDUH FRQWUR GL ORUR� 6LVDOYDYDQR VROR OH RSHUH GL XQ UHJLVWDXQ SR
 SL� DQ]LDQR GL QRL� 0DQXHO*XLPDUDHV� FKH DYHYD YROXWRLQWURGXUUH OD OH]LRQH GHO FLQHPDQHRUHDOLVWD LWDOLDQR� H TXHOOH GL 'H2OLYHLUD� LO VROR SDGUH FKHULFRQRVFHYDPR� O
XQLFR HVHPSLRPRUDOH H IRUVH HVWHWLFR� FKH SHUzDYHYD VPHVVR GL JLUDUH� 5LFRPLQFLzDOOD ILQH GHJOL DQQL &LQTXDQWD� SULPDFRQ XQ FRUWRPHWUDJJLR� 2 3LQWRU H D&LGDGH �,O SLWWRUH H OD FLWWj� �����1�G�5�� H SRL FRQ XQ DOWUR ILOP� XQR GHLVXRL SL� JUDQGL� VHFRQGR PH� $FDoD�/D FDFFLD�� FKH q YHUDPHQWHWXWWR XQ SURJUDPPD SHU LO FLQHPDSRUWRJKHVH H LEHULFR LQ JHQHUDOH�%LVRJQD YHGHUOR� 6RQR WUHQWD PLQXWL GLXQD IRU]D H GL XQD YLROHQ]DVWUDRUGLQDULH� ,Q TXHO PRPHQWR FLVLDPR GHWWL FKH SRWHYDPR FRPLQFLDUHD IDUH GHO YHUR FLQHPD SRUWRJKHVH HDEELDPR FKLHVWR D 'H 2OLYHLUD GL XQLUVL

D QRL SHU ODYRUDUH LQVLHPH� :HQGHUVXQD YROWD KD GHWWR FKH LO FLQHPDWHGHVFR GHOOD VXD JHQHUD]LRQH HUDQDWR FRQWUR LO FLQHPD H OD FXOWXUD GHLSDGUL� FRPSURPHVVL FRQ LO 1D]LVPR�3HU QRL� LQ TXHO PRPHQWR� ODVLWXD]LRQH HUD WHUULELOH� GLYHUVD GDOODJHQHUD]LRQH GL :HQGHUV� SHJJLRUH GLTXDQWR QRQ IRVVH LQ *HUPDQLD QHJOLVWHVVL�DQQL�

/
LQIOXHQ]D GL )UHH &LQHPD
LQJOHVH� 1RXYHOOH 9DJXH IUDQFHVH�
1HRUHDOLVPR LWDOLDQR VXO FLQHPD
SRUWRJKHVH
/D PLD JHQHUD]LRQH q ULXVFLWD D IDUHSDUHFFKLH FRVH DOO
LQL]LR GHJOL DQQL6HVVDQWD� Ê OD SULPD JHQHUD]LRQHHGXFDWD GDO FLQHPD H SXz DQFKHHVVHUH FRQVLGHUDWD XQD JHQHUD]LRQHDFFDGHPLFD� LQIDWWL� XQD SDUWH GL QRLDYHYD VWXGLDWR D 3DULJL� H XQ
DOWUD� PHFRPSUHVR� D /RQGUD� 4XDQGR VRQRDQGDWR D /RQGUD� QHO ����� DYHYR ��DQQL H LO PLR DPLFR 3DXOR 5RFKD� FKHHUD D 3DULJL� DYHYD VX SHU JL� ODVWHVVD HWj� /XL q VWDWR PROWRLQIOXHQ]DWR GDOOD FULWLFD IUDQFHVH� GDL&DKLHUV GX &LQpPD� PHQWUH LR GDO )UHH&LQHPD LQJOHVH� FKH HUD SL�SUDJPDWLFR� &L LQFRQWUDYDPR VSHVVR D3DULJL SHU YHGHUH WXWWL L ILOP FKH LQ3RUWRJDOOR HUDQR FHQVXUDWL� FRPSUHVL LFODVVLFL GHO FLQHPD VRYLHWLFR�HVSHULHQ]D FKH KD FDPELDWR OD QRVWUDYLVLRQH GHOOH FRVH� SHUPHWWHQGRFL GLULPSDWULDUH FRQ QXRYH LGHH� 3DXOR5RFKD WHQGHYD YHUVR OD 1RXYHOOH9DJXH IUDQFHVH� PHQWUH LR SUHIHULYR LOFLQHPD�LQJOHVH�H�DQFKH�TXHOOR�LWDOLDQR�

�



DOOHR�SHRSOH����IHUQDQGR�ORSHV
$OORUD LQ 3RUWRJDOOR F
HUD XQD SROHPLFDPROWR DFFHVD WUD TXHOOL FKHVRVWHQHYDQR L &DKLHUV GX &LQpPD H LFULWLFL LWDOLDQL� FRPH $ULVWDUFR� &L VLWURYDYD QHL ORFDOL FRQ LO JUXSSR GHL&DKLHUV H QRQ FL VL SDUODYD QHPPHQR�,R QRQ HUR FRVu RVWLOH Qp DOO
XQR QpDOO
DOWUR JUXSSR� TXLQGL IDFHYR XQ SR
OD VSROD IUD L GXH� 3RWHYRSHUPHWWHUPHOR SHUFKp HUR LO SULPR FKHDYHYD YHUDPHQWH LQL]LDWR D JLUDUHFRPH PRQWDWRUH� SHUFLz DYHYR ODVFXVD GL FHUFDUH GL FDSLUH WXWWL L WLSL GLFLQHPD� /D FXOWXUD IUDQFHVH KD DQFRUDRJJL XQD JURVVD LQIOXHQ]D� PD QRQFRPH QHJOL DQQL 6HVVDQWD� SHUFKp RUDSUHYDOH OD FXOWXUD DQJORVDVVRQH� ,O1HRUHDOLVPR LWDOLDQR VHPEUDYDTXDOFRVD GL GHVWDELOL]]DQWH� WDQWR FKHTXHL ILOP QRQ HUDQR SURJUDPPDWL D/LVERQD� SHUFKp VL GLFHYD FKH HUDQRULYROWL DG XQ SXEEOLFR PLQRULWDULR� ,OFKH HUD YHUR� &UHGR FKH LO FLQHPDLWDOLDQR VLD XQ JUDQGH HVHPSLR SHU LOFLQHPD HXURSHR FKH QHL VXRL PRPHQWLPLJOLRUL VL q QXWULWR GHOOD VXD JUDQGHYLWDOLWj��6ROLWDPHQWH�GLFR�FKH�LO�FLQHPDLWDOLDQR SRUWDYD DO FLQHPD HXURSHR LOVDQJXH SHU FRPSOHWDUH OD PHQWH GHOFLQHPD IUDQFHVH� SHUFKp LO FLQHPD qXQD IRUPD GL HPR]LRQH H GL DIIHWWR�4XHVWR VL VWD SHUGHQGR QHO FLQHPDPRGHUQR� OD FXL VRSUDYYLYHQ]D qPHVVD LQ FDXVD GDOO
DIIHUPD]LRQH GHOFLQHPD DVLDWLFR� GHOOD &LQD�GHOO
$XVWUDOLD� GHO *LDSSRQH� 6RQRFRQYLQWR FKH QRQ FL VDUj XQ JUDQGHFLQHPD HXURSHR VHQ]D XQ JUDQGHFRQWULEXWR GHO FLQHPD LWDOLDQR� VXOTXDOH VL VRQR IRUPDWL PROWL GL QRL� ,RVWHVVR QRQ SRWUHL ILOPDUH FHUWH FRVH VHQRQ DYHVVL YLVWR L ILOP GL $QWRQLRQL� GL5RVVHOOLQL� GL 9LVFRQWL� GL )HOOLQL� GL'LQR�5LVL��GL�&RPHQFLQL�H�GL�WDQWL�DOWUL�

,QWHOOHWWXDOL H SRWHUH GD 6DOD]DU D
&DHWDQR
$OO
HSRFD GL 6DOD]DU WXWWR TXHOOR FKHFRQWDYD� H FKH FRQWD DQFKH RJJL� DOLYHOOR LQWHOOHWWXDOH DYHYD DVVXQWR XQDSRVL]LRQH SROLWLFD PROWR FKLDUD GLRSSRVL]LRQH DO UHJLPH� 0ROWLLQWHOOHWWXDOL SUHIHULYDQR ODVFLDUH LO3RUWRJDOOR H TXHOOL FKH RVDYDQRFROODERUDUH FRO *RYHUQR HUDQR HVFOXVLGDO JUXSSR GL FXL IDFHYDQR SDUWH� &RQ&DHWDQR OD VLWXD]LRQH HUD FDPELDWD�/
RSSRVL]LRQH GHJOL LQWHOOHWWXDOL� FKHQRQ HUD QHFHVVDULDPHQWH VROR GLVLQLVWUD� DYHYD FROWLYDWR XQD FHUWDVSHUDQ]D LQ XQ
DSHUWXUD�SULQFLSDOPHQWH SHUFKp JOL LQWHOOHWWXDOLYHGHYDQR LQ &DHWDQR XQ DOWURLQWHOOHWWXDOH FKH QRQ HUD PRVWUXRVR�FRPH VHPEUDYD SHU FHUWL YHUVL6DOD]DU� 'XQTXH F
q VWDWR XQPRPHQWR GL DPELJXLWj� 'RSR XQDQQR� XQ DQQR H PH]]R� KDQQR FDSLWRWXWWL FKH QRQ F
HUD GD DVSHWWDUVLQLHQWH QHPPHQR GD &DHWDQR H FKHQRQ HUD LQ JUDGR GL ULVROYHUH LSUREOHPL HFRQRPLFL GHO 3RUWRJDOOR RDOPHQR GL FRQIURQWDUVL FRQ HVVL�/
XQLFD FRVD GD IDUH HUD FHUFDUH GHOOHDOOHDQ]H FRQ DOWUH IRU]H� TXLQGL� SHUUHDOL]]DUH OD URWWXUD FRO *RYHUQR� VL qSHQVDWR DL JLRYDQL PLOLWDUL� JLDFFKpPROWL GL ORUR FRQRVFHYDQR LQWHOOHWWXDOL�PXVLFLVWL H PROWH SHUVRQH FKH HUDQRVWDWH LPSULJLRQDWH R FKH IDFHYDQRSDUWH GHOO
RSSRVL]LRQH GXUDQWH LOUHJLPH�GL�6DOD]DU�

,O FLQHPD SRUWRJKHVH GRSR LO
FROSR�GL�VWDWR�GHO����DSULOH�����
,O SULPR FDPELDPHQWR GRSR LO FROSR GLVWDWR q VWDWR XQ SR
 DQDUFKLFR�PDJQLILFR� $EELDPR ODVFLDWR SHUGHUH
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DOOHR�SHRSOH����IHUQDQGR�ORSHV
O
,VWLWXWR 3RUWRJKHVH GHO &LQHPD HDEELDPR IDWWR L ILOP FKH YROHYDPR IDUHFRPH YROHYDPR� )UD LO �� DSULOH GHO���� H LO QRYHPEUH GHO ���� DEELDPRJLUDWR ILOP XQ SR
 LQRUJDQLFL D OLYHOORGHOOD ULIOHVVLRQH H GHOOD FRVWUX]LRQH�PD FRPXQTXH LPSRUWDQWL� SHUFKpUHJLVWUDYDQR OR VYLOXSSR WXPXOWXRVRGHL PRYLPHQWL SROLWLFL� GHL PRYLPHQWLSRSRODUL� GHOOH ORWWH� 'D XQ FHUWRSXQWR GL YLVWD DEELDPR IDWWR XQFLQHPD PLOLWDQWH H VSHUR FKH XQJLRUQR VDUj UHFXSHUDWR H ULHODERUDWR DOLYHOOR GL LPPDJLQH FRQ XQ
DOWUDYLVLRQH GHOOH FRVH� 6DUHEEH PROWRDIIDVFLQDQWH H VH QH SRWUHEEHUR WUDUUHGHL SURJUDPPL WHOHYLVLYL VWUDRUGLQDUL�'RSR TXHO SHULRGR� DEELDPR SURYDWR DULRUJDQL]]DUH O
,VWLWXWR 3RUWRJKHVH GHO&LQHPD LQ XQ VLVWHPD SL� 
UHDOLVWD
 HRJQXQR GL QRL KD ULFRPLQFLDWR D IDUH LOSURSULR FLQHPD� /D ORWWD QRQ HUDFRQFOXVD� PD OD SROLWLFD FL DYHYD XQSR
 VILQLWR H TXLQGL DEELDPRFRPLQFLDWR D ULIOHWWHUH VX TXHOOR FKH FLHUD VXFFHVVR LQ XQ PRGR SL� R PHQRGLUHWWR� DWWHJJLDPHQWR FKH WUDVSDUHGDL QRVWUL ILOP� 'H 2OLYHLUD� LQYHFH� qULPDVWR HVDWWDPHQWH FRP
HUD� SHUFKpDYHYD VHPSUH FHUFDWR GL IDUH TXHOORFKH YROHYD IDUH� IUHJDQGRVHQHFRPSOHWDPHQWH GL TXHOOR FKHVXFFHGHYD� )DFHYD LO VXR FLQHPD� HFRQWLQXD D IDUOR� SHUFLz q FXULRVR FKHVLD GLYHQWDWR XQ FLQHDVWD LQ XQ FHUWRVHQVR�
XIILFLDOH
�

/
LPSRUWDQ]D GHOOD WY QHOOR
VYLOXSSR�GHO�FLQHPD�SRUWRJKHVH
,O VHFRQGR FDQDOH GHOOD WHOHYLVLRQHSXEEOLFD SRUWRJKHVH� OD 573� KD DYXWRXQD JUDQGH LPSRUWDQ]D SHU LO QRVWURFLQHPD� SRLFKp KD SDUWHFLSDWR DOODSURGX]LRQH GL TXDVL WXWWL L ILOP XVFLWL

QHJOL DQQL 2WWDQWD� 4XDQGR ODYRUDYRQHOOD WHOHYLVLRQH SXEEOLFD FHUFDYRVHPSUH GL IDUH GHOOH FRSURGX]LRQL FRQ LFLQHDVWL SRUWRJKHVL� 3DUWHFLSDYRILQDQ]LDULDPHQWH DL ILOP HFRPPLVVLRQDYR RSHUH RULJLQDOL GLILFWLRQ FKH HUDQR DQFKH HVSHULPHQWL GLOLQJXDJJLR YLVXDOH� XVDWL LQ VHJXLWR SHUDUULFFKLUH L ILOP� (UD XQ EXRQ VLVWHPDGL FRPXQLFD]LRQH WUD TXHVWH GXHUHDOWj� 4XDQGR QRQ HUD XQ ILOP GLILFWLRQ VL WUDWWDYD GL GRFXPHQWDUL� ,OGRFXPHQWDULR KD XQ UDSSRUWR PROWRGLUHWWR FRQ LO UHDOH H FRQWULEXLVFH DGDFFUHVFHUH O
LPPDJLQDULR GHL FLQHDVWL�'DO 
��� FRQ O
LQWURGX]LRQH GHOOHWHOHYLVLRQL FRPPHUFLDOL SULYDWH� OD 573KD FHVVDWR OH FRSURGX]LRQL� 6H QRQ FLIRVVH XQD OHJJH FKH REEOLJD LO VHUYL]LRSXEEOLFR D SURGXUUH ILOP SRUWRJKHVL�FUHGR FKH LO FLQHPD SRUWRJKHVHVDUHEEH ULGRWWR D WUH R TXDWWUR ILOPO
DQQR H TXHVWR q WHUULELOH� /DWHOHYLVLRQH SULYDWD� LQ VHJXLWR DOODWUDVIRUPD]LRQH GHOO
,VWLWXWR3RUWRJKHVH GHO &LQHPD LQ ,VWLWXWR3RUWRJKHVH GHO &LQHPD HGHOO
$XGLRYLVLYR� KD ULYROXWR L VROGL FKHDYHYD LQYHVWLWR QHOOH SURGX]LRQLDXGLRYLVLYH H QRQ LQWHQGH SL� SURGXUUHGRFXPHQWDUL Qp ILOP LPSRUWDQWL�,QROWUH� LO FLQHPD GHYH SDJDUH DQFKHXQD WDVVD VXOOD SXEEOLFLWj� FKHDPPRQWD FLUFD DO ��� ,QVRPPD�ILQDQ]LDUH JOL DXWRUL SRUWRJKHVL� VSHVVRGHFLVL DG LQWHUSUHWDUH ILOP DQFKHPLQRULWDUL H TXDOFKH YROWD XQ SR
 IXRULGDO PHUFDWR� GLYHQWD VHPSUH SL�GLIILFLOH� DQFKH VH L QRVWUL FRVWL GLSURGX]LRQH VRQR EDVVL� IRUVH L SL�EDVVL G
(XURSD� LQVLHPH D TXHOOL GHLSDHVL GHOO
(VW� /D UHDOL]]D]LRQH GL XQILOP LQ 3RUWRJDOOR ULFKLHGH XQ EXGJHWSL� R PHQR GL XQ PLOLRQH GL GROODUL� GLFXL VROLWDPHQWH VL RWWLHQH FLUFD LO ����LO UHVWR ELVRJQD DQGDUH D FHUFDUOR LQ
�
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DOWUL SDHVL HXURSHL� 3HU FRPSOHWDUHTXHVWR TXDGUR QHJDWLYR� ULFRUGR FKHO
��� GHOOH VDOH FLQHPDWRJUDILFKHSRUWRJKHVL q QHOOH PDQL GHO FLQHPDDPHULFDQR� RVVLD GHOOD 8QLWHG,QWHUQDWLRQDO� XQ FRQJORPHUDWR GLPDMRUV SURLELWR QHJOL 6WDWL 8QLWL PDDFFHWWDWR LQ WXWWD (XURSD�3UREDELOPHQWH O
,WDOLD FLQHPDWRJUDILFDQRQ VDUHEEH QHOOR VWDWR LQ FXL q VHQ]DTXHVWD SUHVHQ]D� $QFKH ODGLVWULEX]LRQH q QHOOD VWHVVD VLWXD]LRQHHG q SHU TXHVWR FKH TXDVL QRQYHGLDPR ILOP LWDOLDQL H SRFKLVVLPLIUDQFHVL R GL DOWUL SDHVL FKH QRQ VLDQRJOL 6WDWL 8QLWL� &L VRQR VROR GXHGLVWULEXWRUL LQGLSHQGHQWL� )LQDOPHQWHDGHVVR q DUULYDWR XQR VWUDRUGLQDULRILOP GL 1DQQL 0RUHWWL �&DUR GLDULR�1�G�5�� FKH KD DYXWR H FRQWLQXD DGDYHUH XQ HQRUPH VXFFHVVR� DWHVWLPRQLDQ]D GHO IDWWR FKH F
q VSD]LRSHU SHOOLFROH FKH QRQ VLDQR DPHULFDQH�1HO FDVR GHOOH SULPH YLVLRQL GHL ILOPSRUWRJKHVL� GREELDPR EDWWHUFL SHUREEOLJDUH JOL HVHUFHQWL D DGHPSLHUHDOOH OHJJL PLQLPH GHO SDHVH H�QRQRVWDQWH FLz� TXDQGR XQ ILOPSRUWRJKHVH q SUHVHQWDWR DO SXEEOLFR HKD VXFFHVVR H UDJJLXQJH OD TXDUWD�TXLQWD VHWWLPDQD GL SURJUDPPD]LRQH�FRVD FKH VXFFHGH VSHVVR� OD IDPRVD8,3 VL LQFRQWUD FRQ L GLVWULEXWRUL HGHFLGH FKH D SDUWLUH GD XQD FHUWD GDWDL ILOP SRUWRJKHVL� IUDQFHVL R VSDJQROLGHYRQR HVVHUH VPRQWDWL SHU IDU SRVWRD�TXHOOL�DPHULFDQL��4XHVWD�VLWXD]LRQH�qGUDPPDWLFD H QHO FDVR GL XQ SLFFRORSDHVH�q�DGGLULWWXUD�PRVWUXRVD

,O UDSSRUWR WUD SRWHUH H
WHOHYLVLRQH
,O�UDSSRUWR�WUD�OD�WHOHYLVLRQH�H�LO�SRWHUHVRWWR &DHWDQR QRQ HUD EXRQR� HUD VROR

SL� LSRFULWD H PHQR FKLDUR GL TXHOORVRWWR 6DOD]DU� &DHWDQR HUD XQ XRPRDXWRULWDULR FRPH 6DOD]DU� PD SL�PRGHUQR GL OXL� FKH QRQ HUD PDL XVFLWRGDO 3RUWRJDOOR� &DHWDQR DYHYDYLDJJLDWR PROWR� HUD VWDWR QHJOL 6WDWL8QLWL H DYHYD IDWWR YHQLUH GHOOHSHUVRQH FKH VL RFFXSDVVHUR GHOODWHOHYLVLRQH� $YHYD FDSLWR TXHOOR FKH VLGRYHYD IDUH H DYHYD LO VHQVR GHOORVSHWWDFROR WHOHYLVLYR� 3HU XQ DQQR� XQDQQR H PH]]R FLUFD� FL KD DSHUWR GHOOHSLFFROH SRUWH H FL KD GDWRO
LPSUHVVLRQH GL SRWHUFL HVSULPHUHTXDVL OLEHUDPHQWH DWWUDYHUVR ORVFKHUPR� , PLHL SURJUDPPL &XUWR&LUFXLWR H (QVDLR VRQR GL TXHOO
HSRFD�&XUWR &LUFXLWR HUD XQD VSHFLH GL WDONVKRZ DQWH OLWWHUDP� 3HU OD SULPD YROWDDYHYDPR XQ VRJJHWWR H VL SRWHYD IDUHXQD GLVFXVVLRQH LQ GLUHWWD� 0D q VWDWRGUDPPDWLFR� SHUFKp HUDYDPRFRQWLQXDPHQWH FHQVXUDWL� 'RSR VHLPHVL GL SURJUDPPL KR ODVFLDWR SHUGHUHWXWWR� QRQ VL SRWHYD ODYRUDUH LQ TXHOPRGR� OD FRVD VWDYD GLYHQWDQGR DQFKHDEEDVWDQ]D YLROHQWD� SRLFKp OD JHQWHYROHYD SDUODUH H HVSULPHUVL D WXWWL LFRVWL��&RVu�VRQR�ILQLWR�D�IDUH�DOWUL�WLSL�GLSURJUDPPD� FRPH (QVDLR� SHUHVHPSLR� XQD WUDVPLVVLRQH LQ TXDWWURSDUWL� FLDVFXQD GHGLFDWD DG XQ SLFFROR
HVVDL
 VX XQ WHPD� 6L GLVFXWHYD DQFKHGL SUREOHPL HFRQRPLFL� HFRPLQFLDYDQR DG HVVHUFL GHJOL VFLRSHULXQ SR
 RYXQTXH� &DHWDQR KD FDSLWRFKH OD WHOHYLVLRQH SRWHYD GLYHQWDUHXQD FRVD VFRPRGD H FKH VH FL DYHVVHGDWR WURSSR VSD]LR DOO
LQWHUQR GHLPH]]L GL FRPXQLFD]LRQH FL VDUHEEHVWDWD XQ
HVSORVLRQH� TXLQGL KDULSRUWDWR OD FHQVXUD DL OLYHOOL GL ULJLGLWjGL 6DOD]DU� 7XWWDYLD� OD WHOHYLVLRQH JOLLQWHUHVVDYD PROWR� SHUFKp O
DYHYDFUHDWD OXL LQ 3RUWRJDOOR H DYHYD FDSLWRFKH HUD XQ PH]]R LPSRUWDQWH SHU LO
�
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SRWHUH� 3HFFDWR FKH DYHVVH XQDFRQFH]LRQH GHL PH]]L GLFRPXQLFD]LRQH PROWR YHFFKLD� O
LGHDGHO FRQWUROOR� GHOOD FHQVXUD� GHOODPDQLSROD]LRQH�GLUHWWD�

/D�)RQGD]LRQH�*XOEHQNLDQ
*XOEHQNLDQ HUD XQ JUDQGH VLJQRUHDUPHQR FKH DYHYD LO �� GL WXWWR LOSHWUROLR GHO PRQGR� 6L HUD ULIXJLDWR LQ3RUWRJDOOR GXUDQWH OD VHFRQGD JXHUUDPRQGLDOH H DYHYD GHFLVR GL ULPDQHUFL�1HO ����� SRFR SULPD GHOODGHVWLWX]LRQH GL 6DOD]DU� FUHz XQDIRQGD]LRQH FKH SRUWDYD LO VXR QRPH HQRPLQz SUHVLGHQWH XQ DYYRFDWRSRUWRJKHVH DPDQWH GHO FLQHPD� XQYHFFKLR UHSXEEOLFDQR H IRUVH DQFKHPDVVRQH� /
DYYRFDWR QRQ VRSSRUWDYD6DOD]DU H TXDQGR VHQWLYD VDOLUH ODSUHVVLRQH GHO SRWHUH SROLWLFRPLQDFFLDYD GL DQGDUVHQH LQ )UDQFLD� LQ,QJKLOWHUUD R QHJOL 6WDWL 8QLWL� SDHVLFDQGLGDWL DG RVSLWDUH OD )RQGD]LRQH�(UD XQ XRPR GHOO
RSSRVL]LRQH TXLQGL� HDYHYD GHFLVR GL GDUFL OD SRVVLELOLWj GLODYRUDUH� D SDWWR FKH QRL JLRYDQLFLQHDVWL FL PHWWHVVLPR G
DFFRUGR� &LzQRQ q VWDWR IDFLOH� SHU L QRWL FRQWUDVWLFKH GLYLGHYDQR LO JUXSSR GHL &DKLHUVGDJOL DOWUL� ILQR D TXDQGR QRQ DEELDPRFDSLWR FKH VROR FRVu SRWHYDPR DYHUH LVROGL SHU ODYRUDUH� YLVWR FKH QRQDYHYDPR DFFHVVR DL IRQGL GHOOR 6WDWR�GDO PRPHQWR FKH HUDYDPR FRQQRWDWLFRPH JUXSSR GL RSSRVL]LRQH DO UHJLPH�TXDOFXQR GL QRL DSSDUWHQHYD DQFKH DO3DUWLWR &RPXQLVWD� FRVD SHULFRORVDDOO
HSRFD�� *UD]LH DO EXGJHW DQQXDOHFKH FL PHWWHYD D GLVSRVL]LRQH OD)RQGD]LRQH� DEELDPR FUHDWR LO &HQWUR3RUWRJKHVH GHO &LQHPD� XQD YHUDFRRSHUDWLYD LQ FXL VL GHFLGHYDGHPRFUDWLFDPHQWH FRPH VL GRYHYD

ODYRUDUH� Ê VWDWD XQD JUDQGHRSSRUWXQLWj SHU PROWL FLQHDVWL� Ê FRVuFKH 'H 2OLYHLUD KD ULFRPLQFLDWR D IDUHGHL ILOP FRPH 2 3DVVDGR H R 3UHVHQWH�,O SDVVDWR H LO SUHVHQWH� �����1�G�5�� H $PRU GH 3HUGLoDR �$PRUH GLSHUGL]LRQH� �����
��� 1�G�5��� FKH$QWzQLR 5HLV KD SRWXWR IDUH 7UjV�RV�0RQWHV ������ H FKH OD JHQHUD]LRQHVXFFHVVLYD DOOD QRVWUD �0RQWHLUR�3HGUR 9DVFRQFHORV� HFF�� KD SRWXWRIDUH L SULPL ILOP� *XOEHQNLDQ HUD XQR6WDWR QHOOR 6WDWR� $O SRWHUH GL 6DOD]DUOD FRVD QRQ DQGDYD EHQH� PD QRQ FLSRWHYD IDUH QLHQWH� SHUFKp QH DYHYDELVRJQR� DYHQGR LQYHVWLWR PROWL VROGLQHOOD JXHUUD FRORQLDOH� /D )RQGD]LRQHJLRFDYD XQ UXROR FDSLWDOH SHU OH DUWLSRUWRJKHVL� SRLFKp SHUPHWWHYD DJOLDUWLVWL GL UHDOL]]DUH TXHOOR FKHYROHYDQR� PD VRSUDWWXWWR HUD PROWRLPSRUWDQWH SHUFKp JLRFDYD� H JLRFDWXWWRUD� XQ UXROR VRFLDOH GHFLVLYR�FUHDQGR H ILQDQ]LDQGR FHQWUL SHU ODULFHUFD VFLHQWLILFD� RVSHGDOL� VFXROH HPROWH�DOWUH�VWUXWWXUH�

,O UXROR GL &XQKD 7HOOHV H GL 3DXOR
%UDQFR
&XQKD 7HOOHV� SURGXWWRUH H UHJLVWD�FROOHJD GL 3DXOR 5RFKD� HUD XQ XRPRFRPSOHWDPHQWH IRUPDWR GDO UHJLPH�FRO TXDOH DYHYD FRQVHUYDWR L FRQWDWWLDQFKH VXELWR GRSR LO ULHQWUR GD 3DULJL�GRYH HUD DQGDWR SHU VWXGLDUH FLQHPDDOO
,GKHF� 7RUQDWR LQ 3RUWRJDOOR� DYHYDVXEuWR O
LQIOXHQ]D GHL QXRYL SURGXWWRULGHOOD 1RXYHOOH 9DJXH H� DSSURILWWDQGRGHOOD VXD IRUWXQD HFRQRPLFD� DYHYDDVVXQWR LO UXROR FKH HUD VWDWR GL%UDXQEHUJHU LQ )UDQFLD� Ê 7HOOHV FKHKD SURGRWWR LO PLR SULPR ILOP H TXHOORGL 3DXOR 5RFKD HG KD LQYHVWLWR L VXRLVROGL QHL ILOP GL JLRYDQL UHJLVWL

�
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SRUWRJKHVL R IUDQFHVL �QHO ���� KDSURGRWWR 9DFDQFHV 3RUWXJDLVHV GL3LHUUH .DVW HG q VWDWR FRSURGXWWRUH GL/D SHDX GRXFH �/D FDOGD DPDQWH������ 1�G�5�� GL 7UXIIDXW� JLUDWR D/LVERQD�� 4XHVWD VXD VFHOWD q VWDWDPROWR LPSRUWDQWH SHU LO FLQHPDSRUWRJKHVH� PD XQ SR
 ULVFKLRVD SHUOXL� FKH VL q DOORQWDQDWR VHPSUH SL�GDO SRWHUH� WDQWR GD HQWUDUFL LQFRPSOHWR GLVVHQVR� SXU QRQ IDFHQGRXQ
DSHUWD RSSRVL]LRQH� 7HVWLPRQLDQ]DGL TXHVWR VXR FDPELDPHQWR� LO ILOPVXOOD VRFLHWj SRUWRJKHVH GHOO
HSRFD GL0DUFHOR &DHWDQR� 2 &HUFR� SUHVHQWDWRD &DQQHV QHO ����� 2JJL 7HOOHV qGLYHQWDWR VRSUDWWXWWR XQ IRUQLWRUH GLVHUYL]L DOOR VWDWR� QRQ YXROH SL�SURGXUUH H FHUFD VROR GL JXDGDJQDUHGHL VROGL� 1HOOD JHQHUD]LRQH GL FLQHDVWLVXFFHVVLYD D TXHOOD GL 7HOOHV XQSHUVRQDJJLR DEEDVWDQ]D VWUDRUGLQDULR�GDO FDUDWWHUH DYYHQWXURVR HOHJJHQGDULR� q 3DXOR %UDQFR� %UDQFRKD VWXGLDWR D 3DULJL� GRYH KDFRPLQFLDWR D ODYRUDUH FRQ )UpGpULF0LWWHUDQG� JUD]LH DOO
DLXWR GL DOFXQLDPLFL GHO FLQHPD 5HSXEEOLFD�GLYHQWDQGR XQ FLQHILOR IROOH� $YHYDPROWR WDOHQWR QHOOR VIUXWWDUH OH VDOHFLQHPDWRJUDILFKH HG HUD LQWHUHVVDWR DWXWWR TXDQWR GL QXRYR F
HUD LQWRUQR DOXL� FRVu HUD SDVVDWR DOOD SURGX]LRQH�ODYRUDQGR FRQ PROWL FLQHDVWL IUDQFHVL�7RUQDWR LQ 3RUWRJDOOR� FLUFD TXLQGLFLDQQL ID� KD FRPLQFLDWR LO VXR VRGDOL]LRFRQ 'H 2OLYHLUD H GD DOORUD KDQQRVHPSUH ODYRUDWR LQVLHPH� %UDQFR KDFDSLWR SHU WHPSR FKH OD VRUWH GHOFLQHPD GL RJQL VLQJROR SDHVH RUPDLSDVVD DWWUDYHUVR O
(XURSD H SHU TXHVWDLQWXL]LRQH q GLYHQWDWR LO SL� JUDQGHSURGXWWRUH SRUWRJKHVH� VHQ]D WRJOLHUHQLHQWH D 7LQR 1DYDUUR R -RDFKLP3LQWR�

&RUWRPHWUDJJL H GRFXPHQWDUL� JOL
LQL]L
&RPH WXWWL L JLRYDQL GHOOD PLDJHQHUD]LRQH� DQFK
LR KR FRPLQFLDWRJLUDQGR�FRUWRPHWUDJJL�FKH�DYHYDQR�XQYDORUH GRFXPHQWDULR� (UD XQD VFXRODSUDWLFD FKH V
LVSLUDYD DOO
HVSHULHQ]DIUDQFHVH GL 5HVQDLV H D TXHOOD LWDOLDQDGL $QWRQLRQL� ,Q TXHVWR PRGRSRWHYDPR ODYRUDUH DOOD GHILQL]LRQH GLXQR VWLOH FKH FL DYUHEEHFRQWUDGGLVWLQWR JOL XQL GDJOL DOWUL� ,R KRVFRSHUWR TXDO HUD LO PLR OLQJXDJJLRJUD]LH DL TXDWWUR FRUWRPHWUDJJLSUHFHGHQWL LO SULPR ILOP� ,O SULPR� $V3HGUDV H R 7HPSR �/H SLHWUH H LOWHPSR� ����� 1�G�5��� HUD PROWRVLPLOH D TXHOOR FKH SRL VDUHEEHGLYHQWDWR LO PLR SULPR ILOP H VSHVVRDQFKH DL PLHL ILOP VXFFHVVLYL�1DFLRQDOLGDGH 3RUWXJXrV �1D]LRQDOLWj�SRUWRJKHVH� ����� 1�G�5�� LQYHFH O
KRJLUDWR LQ )UDQFLD QHO 
��� (UD XQDVSHFLH GL PHPRULD VXOO
HPLJUD]LRQHSRUWRJKHVH FKH DOO
HSRFD HUD XQD FRVDHSLFD� VWUDRUGLQDULD H WDOPHQWHVFRQYROJHQWH SHU L 3RUWRJKHVL FKHSULPD GHO PLR FRUWRPHWUDJJLR O
XQLFDSHOOLFROD FKH WHVWLPRQLDVVHO
DYYHQLPHQWR HUD VWDWD JLUDWD GD XQIUDQFHVH� &KULVWLDQ GH &KDOORQJH� 3L�GL XQ PLOLRQH GL SHUVRQH DYHYDQRODVFLDWR LO 3RUWRJDOOR HG HUDQR SDUWLWHSHU OD )UDQFLD� 3DULJL HUD GLYHQWDWD ODVHFRQGD FLWWj GHO 3RUWRJDOOR� *OLHPLJUDWL HUDQR SDUWLWL VRSUDWWXWWR DFDXVD GHOOD SRYHUWj� PD D SDUWLUH GDO
�� DQFKH SHU FDXVH SROLWLFKH� SHU QRQDQGDUH LQ $QJROD� LQ 0R]DPELFR R LQ*XLQHD� $QFRUD RJJL� QHOO
LQWHUQR GHOSDHVH� VL YHGRQR L VHJQL GL TXHVWRHVRGR� LQWHUL YLOODJJL FRPSOHWDPHQWHYXRWL� DEEDQGRQDWL� FDVH FKLXVH�LQFKLRGDWH� FRPH VH FL IRVVH SDVVDWDOD�SHVWH�

�
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,O SURJHWWR GL %HODUPLQR ������
�����
1HO PLR SULPR ILOP QRQ FL VRQR VWDWLULIHULPHQWL OHWWHUDUL DL OLEUL GL -DFN/RQGRQ� EHQVu LQIOXHQ]H GHOO
LQWHQVDYLWD QRWWXUQD FKH FRQGXFHYR D/LVERQD� )UHTXHQWDYR DQFKHO
DPELHQWH GHOOD ER[H H FRQRVFHYRPROWR EHQH DOFXQL SXJLOL� WUD L TXDOL%HODUPLQR� 7XWWL GLFHYDQR FKH VHDYHVVH DYXWR XQ SR
 SL� GL IRUWXQDVDUHEEH VWDWR XQ JUDQGH FDPSLRQH HLR GLFHYR D PH VWHVVR FKH FRQ XQ SR
GL IRUWXQD VDUHL GLYHQWDWR XQ EXRQFLQHDVWD H PL FKLHGHYR FRPH VL IDFHYDD GLYHQWDUH XQ JUDQGH FDPSLRQH R XQJUDQGH FLQHDVWD LQ 3RUWRJDOOR� +RFDSLWR VXELWR FKH %HODUPLQR HUD LQSDUWH LO ULIOHVVR GHOO
LPPDJLQH GHO PLRSDHVH H KR SHQVDWR GL IDUH XQ ILOP FKHIRVVH XQD VSHFLH GL PHWDIRUD� 3HQVDUHFKH� DOORUD� LR HUR LO PHQR OHWWHUDULR GLWXWWL L PLHL FROOHJKL� (UR PROWR SUDWLFRH VRSUDWWXWWR DYHYR LO JXVWR GHO ODYRURPDQXDOH� YLVWR FKH IDFHYR LOPRQWDWRUH� %HODUPLQR HUD RUIDQR GLSDGUH� �FRPH L 3RUWRJKHVL HUDQR RUIDQLGHOOR 6WDWR H FRPH QRL FLQHDVWLGHOO
HSRFD HUDYDPR RUIDQL GLSUHGHFHVVRUL GHJQL GL DWWHQ]LRQH�� PDFUHGHYD VHPSUH GL SRWHU YLQFHUH�SHUFKp IRQGDPHQWDOPHQWH QRQ HUDSHVVLPLVWD� ,QIDWWL� DOOD ILQH GHO ILOP�GRSR XQD QRWWH SDVVDWD LQ XQ ORFDOHQRWWXUQR FRQ XQD SURVWLWXWD� VL SHUGHQHOOD YLYDFH IROOD GL /LVERQD H SHQVD��2UD VR FKH GLYHQWHUz XQ FDPSLRQH��4XDQGR O
KR LQFRQWUDWR H JOL KRSURSRVWR GL IDUH XQ ILOP LQVLHPH DYHYRILUPDWR FRQ &XQKD 7HOOHV VROWDQWR XQFRQWUDWWR VX XQ IRJOLR GL FDUWD� LQ XQFDIIq� 3UDWLFDPHQWH XQD FRVD GDQLHQWH� 0D VLDPR SDUWLWL OR VWHVVR� +RFHUFDWR OD FROODERUD]LRQH GL DOFXQLDPLFL JLRUQDOLVWL� VRSUDWWXWWR XQR FKH

VFULYHYD GL VSRUW� KR WURYDWR XQDFLQHSUHVD LQVRQRUL]]DWD H KRFRPLQFLDWR D UHJLVWUDUH LPPDJLQL HVXRQL� %HODUPLQR HUD PROWRVSRQWDQHR� FUHGHYD VHPSUH GL HVVHUHLQ XQ PDWFK GL ER[H� HG q LQ TXHVWRFOLPD FKH DEELDPR JLUDWR� 3RL KRULSUHVR OH LPPDJLQL H KR ULVFULWWR ODVWRULD� FHUFDQGR GL GLVWLQJXHUH ODYHULWj GDOOD PHQ]RJQD� ,O ILOP LQIDWWLHUD VXOOD PHQ]RJQD SULQFLSDOPHQWH� ,OSXJLOH PHQWLYD FRQ XQ JUDQGH VHQVRGHOO
XPRULVPR� JUD]LH DO TXDOH KRFDSLWR FKH OD VWRULD SRWHYD HVVHUH QRQPHORGUDPPDWLFD� /XL QRQ SRWHYD GLUHFKH DYHYD IDPH� FKH QRQ DYHYD GDPDQJLDUH� FKH QRQ DYHYD VROGL� FKHQRQ SRWHYD XVFLUH GDO 3RUWRJDOOR� FKHOD VXD YLWD HUD ILQLWD� H FLz HUD PROWRHPR]LRQDQWH� FRPPRYHQWH� 6LGLYHUWLYD D JLRFDUH DOOD -RKQ *DUILHOG�LO VXR DWWRUH SUHIHULWR� D UHFLWDUHTXHVWR SHUVRQDJJLR� D FDXVD GL %RG\DQG VRXO �$QLPD H FRUSR� GL 5REHUW5RVVHQ� ����� 1�G�5��� PD LO QRVWURQRQ HUD XQ ILOP VXO FOLFKp DELWXDOH GHOER[HXU DPHULFDQR� $OO
HSRFD DYHYRYLVWR GXH R WUH ILOP FKH PL DYHYDQRLQIOXHQ]DWR� 6KDGRZV GL &DVVDYHWHV�HVSHULHQ]D GHO )UHH &LQHPD LQJOHVH�FKH PL DYHYR LQVHJQDWR OD OLEHUWj QHOJLUDUH� LO FLQHPD GL -HDQ 5RXFK� FRQ OHVXH LQYHQ]LRQL� XWLOL SHU TXHOOR FKHYROHYR SURSRUUH D %HODUPLQR�6DOYDWRUH *LXOLDQR� GL )UDQFHVFR 5RVL�ILOP PROWR LPSRUWDQWH SHU PH� SHUTXHVWR JLRFR GL FRVWUX]LRQH� +R FDSLWRFKH VL SRWHYD FUHDUH XQ SXQWR GL YLVWDGLDOHWWLFR IUD OH YDULH YLVLRQL GHOSUREOHPD� Ê VWDWR XQ ODYRURDIIDVFLQDQWH SHU LO PRGR LQ FXL q VWDWRJLUDWR LO ILOP� PD VRSUDWWXWWR SHU OHLPPDJLQL� FKH DQFRUD PL LQFDQWDQR� HSHU�LO�PRQWDJJLR�

�
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8PD $EHOKD QD &KXYD �/
DSH VRWWR
OD�SLRJJLD�������
���
8PD $EHOKD QD &KXYD q VWDWR IDWWRSHU FDVR HG q IRUVH LO PLR ILOP SL�HODERUDWR LQVLHPH D $ /LQKD GR+RUL]RQWH� (UD WUDWWR GDO OLEUR GL XQJUDQGH VFULWWRUH SRUWRJKHVH� &DUORV GH2OLYHLUD� FKH YHQLYD GD XQD UHJLRQHGRYH F
HUDQR LO PDUH H OH GXQH GLVDEELD� GHOOH FRVH FKH VL WUDVIRUPDQRFRQWLQXDPHQWH H FKH SRL VSDULVFRQR�/D VXD SRHVLD VXOO
DUWH� VXOODPDWHULDOLWj GHOOH FRVH H VXOOD PRUWH GLTXHVWD PDWHULDOLWj PL DIIDVFLQDYDPROWR� +R UHDOL]]DWR 8PD $EHOKD QD&KXYD SDJDQGROR LQWHUDPHQWH FRQ LOFRPSHQVR ULFHYXWR SHU DOFXQL ODYRULSXEEOLFLWDUL FKH DYHYR IDWWR� 9ROHYRIDUH XQD VSHFLH GL HVSHULPHQWR�UDFFRQWDUH XQD VWRULD FRQ OH LPPDJLQLH�XQ
DOWUD�FRQ�LO�VRQRUR��FRPH�IDUH�XQDPXVLFD�GL�FRQWUDSSXQWR�

&U{QLFD GH %RQV 0DODQGURV
������
���
&U{QLFD GH %RQV 0DODQGURV O
KR IDWWRXQ SR
 FRPH GLYHUWLPHQWR� FRPH VHIRVVH XQ ILOPHWWR� $OO
HSRFD ODVLWXD]LRQH GHO FLQHPD SRUWRJKHVH HUDWDOPHQWH EORFFDWD FKH VL IDFHYDQR VRORILOP PLOLWDQWL R QRQ PLOLWDQWL� 3HU FXLKR�GHFLVR�GL�IDUH�XQ�ILOP�VXL�IXPHWWL�HGq VWDWR LO PLR SL� JUDQGH VXFFHVVRFRPPHUFLDOH H DQFRUD RJJL ID SDUWHGHL GLHFL ILOP SRUWRJKHVL FKH KDQQRWRWDOL]]DWR�SL��VSHWWDWRUL�

$�/LQKD�GR�+RUL]RQWH
$ /LQKD GR +RUL]RQWH q WUDWWRGDOO
RPRQLPR OLEUR GL $QWRQLR7DEXFFKL� +R FRQRVFLXWR TXHVWR

VFULWWRUH LWDOLDQR WUDPLWH XQ FDURDPLFR� LO JUDQGH SRHWD VXUUHDOLVWDSRUWRJKHVH $OH[DGUH 
2 1HLOO� RJJLVFRPSDUVR� 8Q JLRUQR $OH[DGUH PLGLVVH� �9LHQL� FKH F
q XQ LWDOLDQR PROWRLQWHUHVVDQWH H DEEDVWDQ]D PDWWR FKHVL LQWHUHVVD DO VXUUHDOLVPRSRUWRJKHVH�� 3HQVR FKH IRVVH OD SULPDYROWD FKH 7DEXFFKL YHQLYD LQ3RUWRJDOOR� HUD SHU OD VXD WHVL VXOVXUUHDOLVPR SRUWRJKHVH� 'D DOORUDYHQQH RJQL DQQR� VL LQWHUHVVz DOOD YLWDGHO PLR SDHVH H FRPLQFLz D VFULYHUHGHL OLEUL� $ PH SLDFTXH HG LQWHUHVVzPROWR 'RQQD GL 3RUWR 3LP� PD QRQSRWHWWL XVDUOR SHU IDUH XQ ILOP SHUFKp7DEXFFKL DYHYD JLj YHQGXWR L GLULWWL DGXQR VSDJQROR� &RVu� TXDQGR SXEEOLFz,O ILOR GHOO
RUL]]RQWH� YHQQH DSSRVWD DFDVD PLD SHU SURSRUPL GL UHDOL]]DUQHOD YHUVLRQH FLQHPDWRJUDILFD� /XLLQVLVWH FKH q XQ WKULOOHU UHDOLVWDPHQWUH LR SHQVR FKH VLD XQ WKULOOHUPHWDILVLFR� 4XHVWR ODWR VXUUHDOH� FKHIUD O
DOWUR PL ULFRUGD %RUJHV� PL qSLDFLXWR PROWR� DQFKH VH LQJDQQD LFLQHDVWL� SHUFKp TXDQGR VL FRPLQFLD DODYRUDUH�VXO�WHVWR�FL�VL�UHQGH�FRQWR�FKHFL VRQR GHL EXFKL QDUUDWLYLSHULFRORVLVVLPL GDL TXDOL VL ULVFKLD GLQRQ WRUQDUH SL� LQGLHWUR� 4XHVWD SDUWHGHOOD ODYRUD]LRQH q VWDWD GXUD HFRPSOHVVD� PD QHOOR VWHVVR WHPSRPROWR DIIDVFLQDQWH� 0L FKLHGHYRFRQWLQXDPHQWH VH H FRPH DYUHL ULVROWRTXHVWR SUREOHPD� 3HU TXHVWR KRGRYXWR DQFKH VRVWLWXLUH 6HUJLR9HFFKLR� OR VFHQHJJLDWRUH� FRQ XQDOWUR FKH KD ULIDWWR WXWWR� /D SULPDYHUVLRQH HUD OXQJD� WURSSR IHGHOH DOOLEUR� DQFKH VH EXRQD� H QRQFRQYLQFHYD LO SURGXWWRUH IUDQFHVH ,RDYHYR LQWXLWR FKH TXHVWD IHGHOWjULVFKLDYD GL GLYHQWDUH EDQDOLWj HG KRSUHIHULWR ULVFKLDUH� IDFHQGR XQ ILOP SL�FKLXVR� SL� RVFXUR� PD SL� SHUVRQDOH�
�
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FKH UDFFRQWDVVH GDO PLR SXQWR GLYLVWD� 'HO UHVWR� DQFKH LO OLEUR qFODXVWURIRELFR� ,O VXR ILQDOH q DSHUWR�PD OH YLFHQGH JLUDQR VHPSUH LQWRUQRDOOR VWHVVR OXRJR� ,R KR GHFLVR GLSRUWDUH TXHVWR HOHPHQWR VWLOLVWLFR DOOLPLWH HVWUHPR� /D FLWWj QRQ VL YHGH�PD VL VHQWH DWWUDYHUVR L VXRQL� FRPHOH JULGD DQJRVFLDQWL GHL JDEELDQL� FKHQRQ VL YHGRQR PDL LQ FLHOR� PD VLVHQWRQR�FRQWLQXDPHQWH�

/D FULWLFD QHOOD IRUPD]LRQH GL
/RSHV H GHL FLQHDVWL VXRL
FRQWHPSRUDQHL
'DO ���� ILQR DO IDPRVR �� DSULOH GHO
��� TXHOOR GHOOD FRVLGGHWWD
ULYROX]LRQH GHL JDURIDQL
� VRQR VWDWR LOGLUHWWRUH GHOOD ULYLVWD &LQpILOR� /DFULWLFD LQ TXHJOL DQQL KD DYXWR XQ UXRORPROWR LPSRUWDQWH SHUFKp F
HUDQRPROWH SHUVRQH FKH ODYRUDYDQR QHOFLQHPD� LR� 9DVFRQFHORV� -RDR &pVDU0RQWHLUR� PROWL VFULWWRUL H SHUVRQHHVLOLDWH LQ ,WDOLD� D %UX[HOOHV R LQ)UDQFLD� (UD XQD FULWLFD SROHPLFD HSDU]LDOH� VRSUDWWXWWR TXHOOD GL0RQWHLUR� HG HUDYDPR PROWRSROLWLFL]]DWL� 3DUODYDPR GHL QXRYLFLQHDVWL FKH FL SLDFHYDQR DSUHQGR ORUROH SRUWH GHO VXFFHVVR H GLVWUXJJHYDPRFRPSOHWDPHQWH JOL DOWUL� $EELDPR IDWWRGHL QXPHUL FKH VRQR ULPDVWL VWRULFL�GXH LQ SDUWLFRODUH� VXO VRJJLRUQR GL5RVVHOOLQL D /LVERQD� VRQR KDQQRFRVWLWXLWR XQ ULIHULPHQWR DQFKH SHU$GULDQR $SUj SHU OD VWHVXUD GHO OLEURVXO UHJLVWD LWDOLDQR� $OFXQL QXPHULVRQR VWDWL ULFKLHVWL DQFKH DOO
HVWHUR�XQR VSHFLDOH VX 5HQRLU� XQR VXL UHJLVWL2]X H 0L]RJXFKL� (UD XQD ULYLVWD PROWRYDULD� LQWHUHVVDWD D WXWWL L WLSL GL ILOPHG KD DYXWR PROWD LPSRUWDQ]D� 0DGRSR LO �� DSULOH DEELDPR DYXWR DOWUH

FRVH GD IDUH SHU FXL VLDPR DQGDWL WXWWLYLD�

/D ILJXUD GL 3HVVRD QHOOD FXOWXUD H
QHO�FLQHPD�SRUWRJKHVL
3HVVRD q XQ FDVR VSHFLDOH� XQ SXQWR GLULIHULPHQWR FRVWDQWH� &L VFDPELDPR OHVXH IUDVL FRPH VH IRVVHUR VWDWHLQYHQWDWH GD OXL H IDFHVVHUR SDUWH GHOOLQJXDJJLR FRPXQH� &L VLDPRDSSURSULDWL GL OXL H OXL LQ XQ FHUWRVHQVR VL q DSSURSULDWR GL QRL� SHUFLzQHL ILOP SRUWRJKHVL VL WURYDQR VSHVVRULIHULPHQWL GLUHWWL H LQGLUHWWL DOOD VXDRSHUD� 3ULPD GHO �� DSULOH QRQ HUDFRVu� *OL LQWHOOHWWXDOL QRQ HUDQR FLWDWLQHO FLQHPD H DQFKH VH VL WURYDYDQRQHL ILOP VL ULWUDHYDQR FRPH JOLLQWHOOHWWXDOL GHL ILOP QHRUHDOLVWL� FLRqGHL WLSL GL VLQLVWUD� DEEDVWDQ]DVFKHPDWLFL� RSSXUH LQ PRGR FRPLFR�FRPH TXDOFXQR FKH QRQ DYHYD QHVVXQUDSSRUWR FRQ OD UHDOWj� 3HVVRD q WXWWDXQ
DOWUD FRVD� /XL HQWUD DGGLULWWXUDQHOOH FRQYHUVD]LRQL GL SHUVRQH FKH QRQOR FRQRVFRQR QHSSXUH� ID SDUWH ILQWURSSR GHOO
LPPDJLQDULR SRUWRJKHVH�WDQWR FKH ELVRJQHUHEEH GLPHQWLFDUORXQ SR
� VRSUDWWXWWR QRL FLQHDVWL�SHUFKp q PROWR DIIDVFLQDQWH� PDULVFKLD�GL�GLYHQWDUH�XQ
RVVHVVLRQH�

,�QXRYL�UHJLVWL�SRUWRJKHVL
7HUHVD 9LOODYHUGH KD PROWD IRU]D H XQHQRUPH WDOHQWR SHU OD VFULWWXUD� +DGHOOH EXRQH LGHH D OLYHOOR GL UDFFRQWRHG�KD�VHPSUH�GHJOL�VSXQWL�RULJLQDOL��+DVWXGLDWR LQ &HFRVORYDFFKLD� VXEHQGR OHLQIOXHQ]H GHO FLQHPD GHL SDHVL GHOO
(VW�3HGUR &RVWD LQYHFH q DVVROXWDPHQWHXQ JUDQGH YLVLRQDULR� ,O SLDQRQDUUDWLYR QRQ JOL LQWHUHVVD� PD D

�



DOOHR�SHRSOH����IHUQDQGR�ORSHV
OLYHOOR YLVLYR ULHVFH D FUHDUH GHOOHLPPDJLQL PROWR IRUWL H YLROHQWH� 'L-RDFKLP 3LQWR DPR PROWR OD VHQVLELOLWjH OD VHPSOLFLWj� PD QRQ FUHGR FKHYRJOLD FRQWLQXDUH D IDUH LO UHJLVWD� $QD/XuVD *XLPDUkHV q XQD UHJLVWD PROWRGLYHUVD� XQD GRQQD LQWHOOLJHQWH�FRPSOHWDPHQWH LQGLUL]]DWD YHUVR LOFLQHPD DPHULFDQR� VXR PRGHOOR GLULIHULPHQWR� 1HO VXR SULPR ILOP�1XYHP ������ F
HUDQR GHOOH FRVHPROWR EHOOH H VL DYYLFLQDYD D 7KH\ OLYHE\ QLJKW GL 5D\� Ê XQ SR
 FRPH-RDFKLP /HLWDR� DQFKH OXL DPDQWH GHOFLQHPD DPHULFDQR H DPLFR GL:HQGHUV� 8Q WLSR PROWR HQHUJLFR�FDSDFH GL IDUH XQ ILOP GLHWUR O
DOWUR�GLYHUVR O
XQR GDOO
DOWUR� SDVVDQGRGLVLQYROWDPHQWH GDOOD FRPPHGLD DOILOP�QRLU��Ê�DQFKH�PROWR�YHUVDWLOH�H�QHOPLR $ /LQKD GR +RUL]RQWH UHFLWD ODSDUWH GHO FRPPLVVDULR� 8QD YROWD KRDYXWR FRQ OXL XQD GLVFXVVLRQH VXOFLQHPD DPHULFDQR H JOL KR GHWWR FKHLR DPR +RZDUG +DZNV� RVVLD O
RULJLQHGHO FLQHPD DPHULFDQR� PHQWUH OXL DPD-RKQ &DUSHQWHU� FKH QRQ q O
RULJLQDOH�6SHVVR L QXRYL FLQHDVWL VL LQJDQQDQR�SHUFKp KDQQR YLVWR L FODVVLFL DPHULFDQLVRSUDWWXWWR LQ YLGHRFDVVHWWD H VH OLVFDPELDQR FRPH QRL FL VFDPELDYDPROH ILJXULQH GHL FDOFLDWRUL� 6RQR FRPH4XHQWLQ 7DUDQWLQR� IRUPDWL QHLYLGHRFOXEV H QRQ QHL FLQHFOXEV� H FLzID XQD JURVVD GLIIHUHQ]D GDO PLR SXQWRGL�YLVWD�

3URJHWWL�LQ�ODYRUD]LRQH
+R JLUDWR XQ SLFFROR ILOP FKH q VWDWRVHOH]LRQDWR SHU OD 4XLQ]DLQH GHVUpDOLVDWHXUV DO )HVWLYDO GL &DQQHV� 3RLKR XQ SURJHWWR DEEDVWDQ]DLQWHUHVVDQWH FKH YRJOLR IDUH HQWUR ODILQH GHOO
DQQR� XQ ILOP VX PLD PDGUH H
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