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6DEDWR����PDU]R��QHO�VHFRQGR�DQQLYHUVDULR�GHOOD�VFRPSDUVD�GL�3LHWUR�0HQQHD��3RVWH
,WDOLDQH�GLIIRQGHUDQQR�XQ�QXRYR�DQQXOOR�ILODWHOLFR�VSHFLDOH�GHGLFDWR�DOO¶LQGLPHQWLFDELOH�FDPSLRQH�UHFRUGPDQ�PRQGLDOH�H
OD�VSHFLDOH�FDUWROLQD�FRPPHPRUDWLYD�D�WLUDWXUD�OLPLWDWD�

,O�ER]]HWWR�UHDOL]]DWR�SHU�O¶RFFDVLRQH�UDSSUHVHQWD�XQ�JULQWRVLVVLPR�H�JLRYDQLVVLPR�3LHWUR�0HQQHD�FRQ�OD�PDJOLD�GHOOD
VXD�VRFLHWj��$YLV�%DUOHWWD��PHQWUH�WDJOLD�YLWWRULRVR�LO�WUDJXDUGR�DO�WHUPLQH�GHOOD�VWDIIHWWD��[����VXOOD�SLVWD�GHO�QXRYR
VWDGLR�FRPXQDOH��RJJL�LQWLWRODWR�DG�XQ�DOWUR�FDPSLRQH�GHOO¶DWOHWLFD�D]]XUUD��LO�PDUFLDWRUH�EDUOHWWDQR�&RVLPR�3XWWLOOL��
GXH�YROWH�YLQFLWRUH�GHO�WLWROR�LULGDWR�

6XOOD�FDUWROLQD�FDPSHJJLD�OD�IUDVH�SL��FHOHEUH�GL�3LHWUR�0HQQHD��OD�VXD�SL��YHUD�HUHGLWj�VSRUWLYD�³/D�FRUVD�QRQ�ILQLVFH
PDL«�6RIIUL�PD�VRJQL´�H�ULSURGXFH�OD�IRWRJUDILD�LQ�ELDQFRQHUR�FRQ�DXWRJUDIR�VX�JHQWLOH�FRQFHVVLRQH�GDOO¶DUFKLYLR�GHOOD
IDPLJOLD�GHO�SURI��$OEHUWR�$XWRULQR��OR�VFRSULWRUH�H�SULPR�LQVHJQDQWH�GL�HGXFD]LRQH�ILVLFD�GHO�IXWXUR�UDJLRQLHU�0HQQHD
DOO¶LVWLWXWR�WHFQLFR�FRPPHUFLDOH�³0LFKHOH�&DVVDQGUR´��6DUj�DQFKH�DOOHVWLWD�XQD�PRVWUD��SURLH]LRQH�GL�ILOPDWL�VXOOH
VWUHSLWRVH�YLWWRULH�GL�0HQQHD��O¶RUR�ROLPSLFR�GL�0RVFD��L�UHFRUG«

0DGULQD�G¶HFFH]LRQH�H�WHVWLPRQLDO�VWUDRUGLQDULD�VDUj�OD�FDPSLRQHVVD�LWDOLDQD�GHL�������PHWUL��OD�EDUOHWWDQD�9HURQLFD
,QJOHVH��RVSLWH�G¶RQRUH�DOOD�FHULPRQLD�FKH�VL�VYROJHUj�LQ�VWUHWWD�FROODERUD]LRQH�IUD�LO�&RPLWDWR�,WDOLDQR�3UR�&DQQH�GHOOD
%DWWDJOLD�TXDOH�VRJJHWWR�SURPRWRUH�H�OD�SDWURFLQDQWH�)RQGD]LRQH�3LHWUR�0HQQHD�2QOXV��DOOH�RUH����QHJOL�VSD]L
DSSRVLWDPHQWH�DOOHVWLWL�GHOO¶8IILFLR�SRVWDOH�%DUOHWWD�FHQWUR��LQ�FRUVR�*DULEDOGL����

$�SRFKL�SDVVL�GDOOD�FDVD�GL�YLD�3LHU�GHOOH�9LJQH��GRYH�LO�UH�GHOOD�YHORFLWj�YLVVH�QHOOD�VXD�QXPHURVD�IDPLJOLD�L�PLJOLRUL�DQQL
GHOOD�JLRYHQW���LQ�TXHOO¶LUULSHWLELOH�VWDJLRQH�FKH�OR�YLGH�GLYHQWDUH�LO�SURWDJRQLVWD�GL�XQ¶DYYHQWXUD�XPDQD�H�VSRUWLYD
GLYHQXWD�XQ�DXWHQWLFR�PLWR��H�FKH�5$,�812�ULFRUGHUj�D�WXWWD�,WDOLD�QHOOD�PLQLVHULH�LQ�GXH�SXQWDWH�GDO�WLWROR�³3LHWUR
0HQQHD��OD�IUHFFLD�GHO�6XG´�LQ�RQGD�GRPHQLFD��GHOOH�3DOPH�����PDU]R�LQ�SULPD�VHUDWD�FRQ�ILQDOH�LO�VXFFHVVLYR�OXQHGu���
PDU]R�

,O�ILOP�WHOHYLVLYR�VXOOD�YLWD�GL�3LHWUR�0HQQHD�GD�%DUOHWWD��RUPDL�FRQVDFUDWR�QHJOL�DUFKLYL�GHOOR�VSRUW�FRQ�O¶DSSHOODWLYR�GL
XOWLPR�XRPR�ELDQFR�SL��YHORFH�GHO�PRQGR��GHWHQWRUH�GHO�SULPDWR�PRQGLDOH�VXL�����PHWUL�FRQ�TXHO�WHPSR�GL���´�H���
ULPDVWR�LPEDWWXWR�SHU�EHQ�GLFLDVVHWWH�DQQL��VDUj�SUHVHQWDWR�LQ�FRQWHPSRUDQHD�DOO¶HYHQWR�ILODWHOLFR�GL�%DUOHWWD
QHOO¶DQWHSULPD�D�5RPD�

3UHFHGXWD�GDO�³WDP�WDP´�PHGLDWLFR�H�VXL�VRFLDO��DQQXQFLDWD�GDOOD�VWDPSD�QD]LRQDOH�D�JUDQGL�WLWROL��OD�PLQLVHULH�q
ILUPDWD�GDOOD�UHJLD�GL�5LFN\�7RJQD]]L�VX�VFHQHJJLDWXUD�GL�6LPRQD�,]]R��SURGRWWD�SHU�5DL�)LFWLRQ�FRO�VRVWHJQR�GL�$SXOLD
)LOP�&RPPLVVLRQ�GD�&DVDQRYD�0XOWLPHGLD�GL�/XFD�%DUEDUHVFKL�FKH�VDUj�9LWWRUL��O¶DOOHQDWRUH�GL�0HQQHD��LO�SURWDJRQLVWD
LQWHUSUHWDWR�GDO�SXJOLHVH�0LFKHOH�5LRQGLQR��O¶DWWRUH�JLj�GLYR�GHO�SLFFROR�VFKHUPR�FRQ�QXPHURVH�LQWHUSUHWD]LRQL�GL
VXFFHVVR��LQ�XQ�FDVW�GRYH�VSLFFDQR�IUD�JOL�DOWUL�(OHQD�5DGRQLFLFK���0DQXHOD�OD�PRJOLH���/XQHWWD�6DYLQR��9LQFHQ]D�OD
PDPPD�GL�3LHWUR���*LDQPDUFR�7RJQD]]L�H�WDQWL�DOWUL�YROWL�QRWL�GHOOD�WLYY��

1HJOL�HOHJDQWL�H�IXQ]LRQDOL�VSD]L�GHOO¶XIILFLR�SRVWDOH�GL�FRUVR�*DULEDOGL�����OR�VSRUWHOOR�ILODWHOLFR�GL�3RVWH�,WDOLDQH
IXQ]LRQHUj�QHOOD�PDWWLQDWD�GL�VDEDWR����PDU]R�GDOOH�RUH���DOOH����RIIUHQGR�DO�SXEEOLFR�GL�FROOH]LRQLVWL��DSSDVVLRQDWL�GL
RJQL�HWj��DPPLUDWRUL�GL�3LHWUR�0HQQHD�H�VHPSOLFL�DPDWRUL�XQ�YDVWR�UHSHUWRULR�GL�PDWHULDOH�ILODWHOLFR�D�FXUD�GHJOL
VSHFLDOLVWL�
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3XJOLDOLYH�QHW���7HVWDWD�JLRUQDOLVWLFD���5HJ�Q��������GHO������������7ULEXQDOH�GL�%DUL�
'LUHWWRUH�5HVSRQVDELOH��1LFROD�0RULVFR

3RZHUHG�E\�VWXGLRODPDQQD�LW��

8GFGTG�KN�8KFGQ
*WCTFC�KN�VWQ�8KFGQ�UW�&GNN��2&�G�6CDNGV��6WVVK�K�VWQK�8KFGQ�3WK�
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