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&DWHFKHVL�VX�6DQ�*LXVHSSH������6DQ�*LXVHSSH�H�OD�FRPXQLRQH�GHL�VDQWL

&DUL�IUDWHOOH�H�VRUHOOH��EXRQJLRUQR�

,Q�TXHVWH�VHWWLPDQH�DEELDPR�SRWXWR�DSSURIRQGLUH�OD�ILJXUD�GL�6DQ�*LXVHSSH
ODVFLDQGRFL�JXLGDUH�GDOOH�SRFKH�PD�LPSRUWDQWL�QRWL]LH�FKH�GDQQR�L�9DQJHOL��H
DQFKH�GDJOL�DVSHWWL�GHOOD�VXD�SHUVRQDOLWj�FKH�OD�&KLHVD�OXQJR�L�VHFROL�KD�SRWXWR
HYLGHQ]LDUH�DWWUDYHUVR�OD�SUHJKLHUD�H�OD�GHYR]LRQH��$�SDUWLUH�SURSULR�GD�TXHVWR
³VHQWLUH�FRPXQH´�FKH�QHOOD�VWRULD�GHOOD�&KLHVD�KD�DFFRPSDJQDWR�OD�ILJXUD�GL�6DQ
*LXVHSSH��RJJL�YRUUHL�VRIIHUPDUPL�VX�XQ�LPSRUWDQWH�DUWLFROR�GL�IHGH�FKH�SXz
DUULFFKLUH�OD�QRVWUD�YLWD�FULVWLDQD�H�SXz�DQFKH�LPSRVWDUH�QHO�PLJOLRUH�GHL�PRGL�OD
QRVWUD�UHOD]LRQH�FRQ�L�VDQWL�H�FRQ�L�QRVWUL�FDUL�GHIXQWL��SDUOR�GHOOD�FRPXQLRQH�GHL
VDQWL��7DQWH�YROWH�QRL�GLFLDPR��QHO�&UHGR��³FUHGR�OD�FRPXQLRQH�GHL�VDQWL �́�0D�VH�VL
GRPDQGD�FRVD�q�OD�FRPXQLRQH�GHL�VDQWL��LR�ULFRUGR�FKH�GD�EDPELQR�ULVSRQGHYR
VXELWR��³$K��L�VDQWL�IDQQR�OD�FRPXQLRQH �́�(¶�XQD�FRVD�FKH�«�QRQ�FDSLDPR�FRVD
GLFLDPR��&RVD�q�OD�FRPXQLRQH�GHL�VDQWL"�1RQ�q�FKH�L�6DQWL�IDFFLDQR�OD�FRPXQLRQH�
QRQ�q�TXHVWR��q�XQ¶DOWUD�FRVD�

$�YROWH�DQFKH�LO�FULVWLDQHVLPR�SXz�FDGHUH�LQ�IRUPH�GL�GHYR]LRQH�FKH�VHPEUDQR
ULIOHWWHUH�XQD�PHQWDOLWj�SL��SDJDQD�FKH�FULVWLDQD��/D�GLIIHUHQ]D�IRQGDPHQWDOH�VWD
QHO�IDWWR�FKH�OD�QRVWUD�SUHJKLHUD�H�OD�QRVWUD�GHYR]LRQH�GHO�SRSROR�IHGHOH�QRQ�VL
EDVD��LQ�TXHL�FDVL��VXOOD�ILGXFLD�LQ�XQ�HVVHUH�XPDQR��R�LQ�XQ¶LPPDJLQH�R�LQ�XQ
RJJHWWR��DQFKH�TXDQGR�VDSSLDPR�FKH�HVVL�VRQR�VDFUL��&L�ULFRUGD�LO�SURIHWD
*HUHPLD��©0DOHGHWWR�O¶XRPR�FKH�FRQILGD�QHOO¶XRPR��>«@�EHQHGHWWR�O¶XRPR�FKH
FRQILGD�QHO�6LJQRUHª�����������3HUVLQR�TXDQGR�FL�DIILGLDPR�SLHQDPHQWH
DOO¶LQWHUFHVVLRQH�GL�XQ�VDQWR��R�DQFRUD�GL�SL��GHOOD�9HUJLQH�0DULD��OD�QRVWUD�ILGXFLD
KD�YDORUH�VROWDQWR�LQ�UDSSRUWR�D�&ULVWR��&RPH�VH�OD�VWUDGD�YHUVR�TXHVWR�VDQWR�R�OD
0DGRQQD�QRQ�ILQLVFH�Ou��QR��9D�Ou��PD�LQ�UDSSRUWR�D�&ULVWR��&ULVWR�q�LO�OHJDPH�FKH�FL
XQLVFH�D�/XL�H�WUD�GL�QRL�FKH�KD�XQ�QRPH�VSHFLILFR��TXHVWR�OHJDPH�FKH�FL�XQLVFH
WXWWL��IUD�QRL�H�QRL�FRQ�&ULVWR��q�OD�³FRPXQLRQH�GHL�VDQWL �́�1RQ�VRQR�L�VDQWL�D
RSHUDUH�L�PLUDFROL��QR��³4XHVWR�VDQWR�q�WDQWR�PLUDFRORVR�«´��QR��IHUPDWL��L�VDQWL
QRQ�RSHUDQR�PLUDFROL��PD�VROWDQWR�OD�JUD]LD�GL�'LR�FKH�DJLVFH�DWWUDYHUVR�GL�ORUR��,
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PLUDFROL�VRQR�VWDWL�IDWWL�GD�'LR��GDOOD�JUD]LD�GL�'LR�FKH�DJLVFH�WUDPLWH�XQD�SHUVRQD
VDQWD��XQD�SHUVRQD�JLXVWD��4XHVWR�ELVRJQD�DYHUOR�FKLDUR��&¶q�JHQWH�FKH�GLFH��³,R
QRQ�FUHGR�D�'LR��PD�FUHGR�D�TXHVWR�VDQWR �́�1R��q�VEDJOLDWR��,O�VDQWR�q�XQ
LQWHUFHVVRUH��XQR�FKH�SUHJD�SHU�QRL�H�QRL�OR�SUHJKLDPR��H�SUHJD�SHU�QRL�H�LO
6LJQRUH�FL�Gj�OD�JUD]LD��LO�6LJQRUH�DJLVFH�WUDPLWH�LO�6DQWR�

&KH�FRV¶q��GXQTXH��OD�³FRPXQLRQH�GHL�VDQWL´"�,O�&DWHFKLVPR�GHOOD�&KLHVD
&DWWROLFD�DIIHUPD��©/D�FRPXQLRQH�GHL�VDQWL�q�SUHFLVDPHQWH�OD�&KLHVDª��Q�������
0D�JXDUGD�FKH�EHOOD�GHILQL]LRQH��³/D�FRPXQLRQH�GHL�VDQWL�q�SUHFLVDPHQWH�OD
&KLHVD �́�&KH�FRVD�VLJQLILFD�TXHVWR"�&KH�OD�&KLHVD�q�ULVHUYDWD�DL�SHUIHWWL"�1R�
6LJQLILFD�FKH�q�OD�FRPXQLWj�GHL�SHFFDWRUL�VDOYDWL��/D�&KLHVD�q�OD�FRPXQLWj�GHL
SHFFDWRUL�VDOYDWL��Ê�EHOOD��TXHVWD�GHILQL]LRQH��1HVVXQR�SXz�HVFOXGHUVL�GDOOD
&KLHVD��WXWWL�VLDPR�SHFFDWRUL�VDOYDWL��/D�QRVWUD�VDQWLWj�q�LO�IUXWWR�GHOO¶DPRUH�GL�'LR
FKH�VL�q�PDQLIHVWDWR�LQ�&ULVWR��LO�TXDOH�FL�VDQWLILFD�DPDQGRFL�QHOOD�QRVWUD�PLVHULD�H
VDOYDQGRFL�GD�HVVD��6HPSUH�JUD]LH�D�/XL�QRL�IRUPLDPR�XQ�VROR�FRUSR��GLFH�6DQ
3DROR��LQ�FXL�*HV��q�LO�FDSR�H�QRL�OH�PHPEUD��FIU���&RU���������4XHVWD�LPPDJLQH
GHO�FRUSR�GL�&ULVWR�H�O¶LPPDJLQH�GHO�FRUSR�FL�ID�FDSLUH�VXELWR�FKH�FRVD�VLJQLILFD
HVVHUH�OHJDWL�JOL�XQL�DJOL�DOWUL�LQ�FRPXQLRQH��©6H�XQ�PHPEUR�VRIIUH�±�VFULYH�6DQ
3DROR�±�WXWWH�OH�PHPEUD�VRIIURQR�LQVLHPH��H�VH�XQ�PHPEUR�q�RQRUDWR��WXWWH�OH
PHPEUD�JLRLVFRQR�FRQ�OXL��2UD�YRL�VLHWH�FRUSR�GL�&ULVWR�H��RJQXQR�VHFRQGR�OD
SURSULD�SDUWH��VXH�PHPEUDª����&RU������������4XHVWR�GLFH�3DROR��VLDPR�WXWWL�XQ
FRUSR��WXWWL�XQLWL�SHU�OD�IHGH��SHU�LO�EDWWHVLPR��WXWWL�LQ�FRPXQLRQH��XQLWL�LQ
FRPXQLRQH�FRQ�*HV��&ULVWR��(�TXHVWD�q�OD�FRPXQLRQH�GHL�VDQWL�

&DUL�IUDWHOOL�H�FDUH�VRUHOOH��OD�JLRLD�H�LO�GRORUH�FKH�WRFFDQR�OD�PLD�YLWD�ULJXDUGD
WXWWL��FRVu�FRPH�OD�JLRLD�H�LO�GRORUH�FKH�WRFFDQR�OD�YLWD�GHO�IUDWHOOR�H�GHOOD�VRUHOOD
DFFDQWR�D�QRL�ULJXDUGDQR�DQFKH�PH��,R�QRQ�SRVVR�HVVHUH�LQGLIIHUHQWH�DJOL�DOWUL�
SHUFKp�VLDPR�WXWWL�SDUWH�GL�XQ�FRUSR��LQ�FRPXQLRQH��,Q�TXHVWR�VHQVR��DQFKH�LO
SHFFDWR�GL�XQD�VLQJROD�SHUVRQD�ULJXDUGD�VHPSUH�WXWWL��H�O¶DPRUH�GL�RJQL�VLQJROD
SHUVRQD�ULJXDUGD�WXWWL��,Q�YLUW��GHOOD�FRPXQLRQH�GHL�VDQWL��GL�TXHVWD�XQLRQH��RJQL
PHPEUR�GHOOD�&KLHVD�q�OHJDWR�D�PH�LQ�PDQLHUD�SURIRQGD���PD�QRQ�GLFR�D�PH
SHUFKp�VRQR�LO�3DSD���VLDPR�OHJDWL�UHFLSURFDPHQWH�H�LQ�PDQLHUD�SURIRQGD��H
TXHVWR�OHJDPH�q�WDOPHQWH�IRUWH�FKH�QRQ�SXz�HVVHUH�URWWR�QHSSXUH�GDOOD�PRUWH�
,QIDWWL��OD�FRPXQLRQH�GHL�VDQWL�QRQ�ULJXDUGD�VROR�L�IUDWHOOL�H�OH�VRUHOOH�FKH�VRQR
DFFDQWR�D�PH�LQ�TXHVWR�PRPHQWR�VWRULFR��PD�ULJXDUGD�DQFKH�TXHOOL�FKH�KDQQR
FRQFOXVR�LO�SHOOHJULQDJJLR�WHUUHQR�H�KDQQR�YDUFDWR�OD�VRJOLD�GHOOD�PRUWH��$QFKH
ORUR�VRQR�LQ�FRPXQLRQH�FRQ�QRL��3HQVLDPR��FDUL�IUDWHOOL�H�VRUHOOH��LQ�&ULVWR
QHVVXQR�SXz�PDL�YHUDPHQWH�VHSDUDUFL�GD�FRORUR�FKH�DPLDPR�SHUFKp�LO�OHJDPH�q
XQ�OHJDPH�HVLVWHQ]LDOH��XQ�OHJDPH�IRUWH�FKH�q�QHOOD�QRVWUD�VWHVVD�QDWXUD��FDPELD
VROR�LO�PRGR�GL�HVVHUH�LQVLHPH�D�RJQXQR�GL�ORUR��PD�QLHQWH�H�QHVVXQR�SXz
URPSHUH�TXHVWR�OHJDPH��³3DGUH��SHQVLDPR�D�FRORUR�FKH�KDQQR�ULQQHJDWR�OD�IHGH�
FKH�VRQR�GHJOL�DSRVWDWL��FKH�VRQR�L�SHUVHFXWRUL�GHOOD�&KLHVD��FKH�KDQQR�ULQQHJDWR
LO�ORUR�EDWWHVLPR��DQFKH�TXHVWL�VRQR�D�FDVD" �́�6u��DQFKH�TXHVWL��DQFKH�L
EHVWHPPLDWRUL��WXWWL��6LDPR�IUDWHOOL��TXHVWD�q�OD�FRPXQLRQH�GHL�VDQWL��/D
FRPXQLRQH�GHL�VDQWL�WLHQH�LQVLHPH�OD�FRPXQLWj�GHL�FUHGHQWL�VXOOD�WHUUD�H�QHO�&LHOR�
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,Q�TXHVWR�VHQVR��OD�UHOD]LRQH�GL�DPLFL]LD�FKH�SRVVR�FRVWUXLUH�FRQ�XQ�IUDWHOOR�R�XQD
VRUHOOD�DFFDQWR�D�PH��SRVVR�VWDELOLUOD�DQFKH�FRQ�XQ�IUDWHOOR�R�XQD�VRUHOOD�FKH
VRQR�LQ�&LHOR��,�VDQWL�VRQR�DPLFL�FRQ�FXL�PROWR�VSHVVR�LQWHVVLDPR�UDSSRUWL�GL
DPLFL]LD��&Lz�FKH�QRL�FKLDPLDPR�GHYR]LRQH�D�XQ�VDQWR�±�LR�VRQR�PROWR�GHYRWR�D
TXHVWR�VDQWR��D�TXHVWD�VDQWD�±�TXHVWD�FKH�QRL�FKLDPLDPR�GHYR]LRQH�q�LQ�UHDOWj
XQ�PRGR�GL�HVSULPHUH�O¶DPRUH�D�SDUWLUH�SURSULR�GD�TXHVWR�OHJDPH�FKH�FL�XQLVFH�
$QFKH��QHOOD�YLWD�GL�WXWWL�L�JLRUQL�VL�SXz�GLUH��³0D��TXHVWD�SHUVRQD�KD�WDQWD
GHYR]LRQH�SHU�L�VXRL�YHFFKL�JHQLWRUL´��QR��q�XQ�PRGR�GL�DPRUH��XQ¶HVSUHVVLRQH�GL
DPRUH��(�WXWWL�QRL�VDSSLDPR�FKH�D�XQ�DPLFR�SRVVLDPR�ULYROJHUFL�VHPSUH�
VRSUDWWXWWR�TXDQGR�VLDPR�LQ�GLIILFROWj�H�DEELDPR�ELVRJQR�GL�DLXWR��(�QRL�DEELDPR
GHJOL�DPLFL�LQ�FLHOR��7XWWL�DEELDPR�ELVRJQR�GL�DPLFL��WXWWL�DEELDPR�ELVRJQR�GL
UHOD]LRQL�VLJQLILFDWLYH�FKH�FL�DLXWLQR�DG�DIIURQWDUH�OD�YLWD��$QFKH�*HV��DYHYD�L�VXRL
DPLFL��H�DG�HVVL�VL�q�ULYROWR�QHL�PRPHQWL�SL��GHFLVLYL�GHOOD�VXD�HVSHULHQ]D�XPDQD�
1HOOD�VWRULD�GHOOD�&KLHVD�FL�VRQR�GHOOH�FRVWDQWL�FKH�DFFRPSDJQDQR�OD�FRPXQLWj
FUHGHQWH��DQ]LWXWWR�LO�JUDQGH�DIIHWWR�H�LO�OHJDPH�IRUWLVVLPR�FKH�OD�&KLHVD�KD
VHPSUH�VHQWLWR�QHL�FRQIURQWL�GL�0DULD��0DGUH�GL�'LR�H�0DGUH�QRVWUD��0D�DQFKH�OR
VSHFLDOH�RQRUH�H�DIIHWWR�FKH�KD�WULEXWDWR�D�6DQ�*LXVHSSH��,Q�IRQGR��'LR�DIILGD�D
OXL�OH�FRVH�SL��SUH]LRVH�FKH�KD��VXR�)LJOLR�*HV��H�OD�9HUJLQH�0DULD��Ê�VHPSUH
JUD]LH�DOOD�FRPXQLRQH�GHL�VDQWL�FKH�VHQWLDPR�YLFLQL�D�QRL�L�6DQWL�H�OH�6DQWH�FKH
VRQR�QRVWUL�SDWURQL��SHU�LO�QRPH�FKH�SRUWLDPR��SHU�HVHPSLR��SHU�OD�&KLHVD�D�FXL
DSSDUWHQLDPR��SHU�LO�OXRJR�GRYH�DELWLDPR��H�FRVu�YLD��DQFKH�SHU�XQD�GHYR]LRQH
SHUVRQDOH��(G�q�TXHVWD�OD�ILGXFLD�FKH�GHYH�VHPSUH�DQLPDUFL�QHO�ULYROJHUFL�D�ORUR
QHL�PRPHQWL�GHFLVLYL�GHOOD�QRVWUD�YLWD��1RQ�q�XQD�FRVD�PDJLFD��QRQ�q�XQD
VXSHUVWL]LRQH��OD�GHYR]LRQH�DL�VDQWL��q�VHPSOLFHPHQWH�SDUODUH�FRQ�XQ�IUDWHOOR��XQD
VRUHOOD�FKH�q�GDYDQWL�D�'LR��FKH�KD�SHUFRUVR�XQD�YLWD�JLXVWD��XQD�YLWD�VDQWD��XQD
YLWD�HVHPSODUH��H�DGHVVR�q�GDYDQWL�D�'LR��(�LR�SDUOR�FRQ�TXHVWR�IUDWHOOR��FRQ
TXHVWD�VRUHOOD�H�FKLHGR�OD�VXD�LQWHUFHVVLRQH�SHU�L�PLHL�ELVRJQL�

3URSULR�SHU�TXHVWR�PL�SLDFH�FRQFOXGHUH�TXHVWD�FDWHFKHVL�FRQ�XQD�SUHJKLHUD�D�6DQ
*LXVHSSH�DOOD�TXDOH�VRQR�SDUWLFRODUPHQWH�OHJDWR�H�FKH�UHFLWR�RJQL�JLRUQR�GD�SL�
GL����DQQL��(¶�XQD�SUHJKLHUD�FKH�KR�WURYDWR�LQ�XQ�OLEUR�GL�SUHJKLHUH�GHOOH�6XRUH�GL
*HV��H�0DULD��GHO�������ILQH�GHO�6HWWHFHQWR��Ê�PROWR�EHOOD��PD�SL��FKH�XQD
SUHJKLHUD�q�XQD�VILGD�D�TXHVWR�DPLFR��D�TXHVWR�SDGUH��D�TXHVWR�FXVWRGH�QRVWUR
FKH�q�6DQ�*LXVHSSH��6DUHEEH�EHOOR�FKH�YRL�LPSDUDVWH�TXHVWD�SUHJKLHUD�H�SRVVLDWH
ULSHWHUOD��/D�OHJJHUz��³*ORULRVR�3DWULDUFD�6DQ�*LXVHSSH��LO�FXL�SRWHUH�VD�UHQGHUH
SRVVLELOL�OH�FRVH�LPSRVVLELOL��YLHQL�LQ�PLR�DLXWR�LQ�TXHVWL�PRPHQWL�GL�DQJRVFLD�H
GLIILFROWj��3UHQGL�VRWWR�OD�WXD�SURWH]LRQH�OH�VLWXD]LRQL�WDQWR�JUDYL�H�GLIILFLOL�FKH�WL
DIILGR��DIILQFKp�DEELDQR�XQD�IHOLFH�VROX]LRQH��0LR�DPDWR�3DGUH��WXWWD�OD�PLD
ILGXFLD�q�ULSRVWD�LQ�WH��&KH�QRQ�VL�GLFD�FKH�WL�DEELD�LQYRFDWR�LQYDQR��H�SRLFKp�WX
SXRL�WXWWR�SUHVVR�*HV��H�0DULD��PRVWUDPL�FKH�OD�WXD�ERQWj�q�JUDQGH�TXDQWR�LO�WXR
SRWHUH �́�(�ILQLVFH�FRQ�XQD�VILGD��TXHVWR�q�VILGDUH�6DQ�*LXVHSSH��³3RLFKp�WX�SXRL
WXWWR�SUHVVR�*HV��H�0DULD��PRVWUDPL�FKH�OD�WXD�ERQWj�q�JUDQGH�TXDQWR�LO�WXR
SRWHUH �́�,R�PL�DIILGR�WXWWL�L�JLRUQL�D�6DQ�*LXVHSSH��FRQ�TXHVWD�SUHJKLHUD��GD�SL��GL
���DQQL��q�XQD�YHFFKLD�SUHJKLHUD�
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$YDQWL��FRUDJJLR��LQ�TXHVWD�FRPXQLRQH�GL�WXWWL�L�VDQWL�FKH�DEELDPR�LQ�FLHOR�H�LQ
WHUUD��LO�6LJQRUH�QRQ�FL�DEEDQGRQD�
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&RQFOXVD�OD�&DWHFKHVL�LO�6DQWR�3DGUH�KD�SURQXQFLDWR�TXHVWH�SDUROH�

$EELDPR�VHQWLWR��DOFXQL�PLQXWL�ID��XQD�SHUVRQD�FKH�JULGDYD��JULGDYD��FKH�DYHYD
TXDOFKH�SUREOHPD��QRQ�VR�VH�ILVLFR��SVLFKLFR��VSLULWXDOH��PD�q�XQ�IUDWHOOR�QRVWUR�LQ
SUREOHPD��,R�YRUUHL�ILQLUH�SUHJDQGR�SHU�OXL��LO�QRVWUR�IUDWHOOR�FKH�VRIIUH��SRYHUHWWR�
VH�JULGDYD�q�SHUFKp�VRIIUH��KD�TXDOFKH�ELVRJQR��1RQ�GREELDPR�HVVHUH�VRUGL�DO
ELVRJQR�GL�TXHVWR�IUDWHOOR��3UHJKLDPR�LQVLHPH�OD�0DGRQQD�SHU�OXL��$YH�R�0DULD��«

6DOXWL

-H�VXLV�KHXUHX[�GH�VDOXHU�OHV�ILGqOHV�GHV�SD\V�IUDQFRSKRQHV��(Q�FH�MRXU�GH�OD�IrWH
GH�OD�3UpVHQWDWLRQ�GX�6HLJQHXU��SULRQV�VSpFLDOHPHQW�SRXU�OHV�KRPPHV�HW�OHV
IHPPHV�FRQVDFUpV�UpSDQGXV�GDQV�OH�PRQGH�HW�FRQILUPpV�GDQV�OHXU�FKDULVPH�
4XH�OH�&KULVW��3DUROH�GH�'LHX��OHXU�GRQQH�HQFRUH�GDYDQWDJH�OD�IRUFH�G¶rWUH�DX
VHUYLFH�GHV�YDOHXUV�GX�5R\DXPH�HW�G¶XQH�(JOLVH�IUDWHUQHOOH�HW�SURFKH�GH�WRXV��$
YRXV�WRXV��PD�%pQpGLFWLRQ��

>6RQR�OLHWR�GL�VDOXWDUH�L�IHGHOL�GHL�3DHVL�IUDQFRIRQL��,Q�TXHVWR�JLRUQR�GHOOD�IHVWD
GHOOD�3UHVHQWD]LRQH�GHO�6LJQRUH��SUHJKLDPR�LQ�PRGR�VSHFLDOH�SHU�L�FRQVDFUDWL�H�OH
FRQVDFUDWH��VSDUVL�QHO�PRQGR�H�FRQIHUPDWL�QHO�ORUR�FDULVPD��&ULVWR��3DUROD�GL�'LR�
FRQFHGD�VHPSUH�SL��D�ORUR�OD�IRU]D�SHU�HVVHUH�DO�VHUYL]LR�GHL�YDORUL�GHO�5HJQR�H�GL
XQD�&KLHVD�IUDWHUQD�H�YLFLQD�D�WXWWL��$�WXWWL�GL�YRL�OD�PLD�%HQHGL]LRQH�@

,�JUHHW�WKH�(QJOLVK�VSHDNLQJ�SLOJULPV�DQG�YLVLWRUV�WDNLQJ�SDUW�LQ�WRGD\¶V�$XGLHQFH�
SDUWLFXODUO\�WKRVH�IURP�WKH�8QLWHG�6WDWHV�RI�$PHULFD��7RGD\��WKH�)HDVW�RI�WKH
3UHVHQWDWLRQ�RI�WKH�/RUG��OHW�XV�SUD\�HVSHFLDOO\�IRU�DOO�FRQVHFUDWHG�PHQ�DQG
ZRPHQ��DQG�WKH�PHPEHUV�RI�VRFLHWLHV�RI�DSRVWROLF�OLIH��RQ�WKLV�:RUOG�'D\�IRU
&RQVHFUDWHG�/LIH��8SRQ�DOO�RI�\RX��DQG�\RXU�IDPLOLHV��,�LQYRNH�WKH�/RUG¶V�EOHVVLQJV
RI�MR\�DQG�SHDFH��*RG�EOHVV�\RX�

>6DOXWR�L�SHOOHJULQL�GL�OLQJXD�LQJOHVH�SUHVHQWL�DOO¶XGLHQ]D�RGLHUQD��VSHFLDOPHQWH
TXHOOL�SURYHQLHQWL�GDJOL�6WDWL�8QLWL�G¶$PHULFD��2JJL��)HVWD�GHOOD�3UHVHQWD]LRQH�GHO
6LJQRUH��SUHJKLDPR�LQ�PRGR�SDUWLFRODUH�SHU�WXWWL�L�UHOLJLRVL�H�OH�UHOLJLRVH�H�L
PHPEUL�GHOOH�VRFLHWj�GL�YLWD�DSRVWROLFD��LQ�RFFDVLRQH�GHOOD�*LRUQDWD�0RQGLDOH�GHOOD
9LWD�&RQVDFUDWD��6X�WXWWL�YRL��H�VXOOH�YRVWUH�IDPLJOLH��LQYRFR�OD�JLRLD�H�OD�SDFH�GHO
6LJQRUH��'LR�YL�EHQHGLFD�@

(LQHQ�KHU]OLFKHQ�*UX��ULFKWH�LFK�DQ�GLH�3LOJHU�GHXWVFKHU�6SUDFKH��'HU�KHLOLJH
-RVHI�NDQQ�VHOEVW�GDV�8QP|JOLFKH�P|JOLFK�PDFKHQ��9HUWUDXHQ�ZLU�GHP�1lKUYDWHU
-HVX�DOOH�6FKZLHULJNHLWHQ�XQG�6RUJHQ�GHU�3HUVRQHQ�DQ��GLH�XQV�EHJHJQHQ�
+HLOLJHU�-RVHI��ELWWH�I�U�XQV�
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>5LYROJR�XQ�VDOXWR�GL�FXRUH�DL�SHOOHJULQL�GL�OLQJXD�WHGHVFD��6DQ�*LXVHSSH�VD
UHQGHUH�SRVVLELOH�DGGLULWWXUD�OH�FRVH�LPSRVVLELOL��$IILGLDPR�DO�3DGUH�GDYLGLFR�GL
*HV��WXWWH�OH�GLIILFROWj�H�SUHRFFXSD]LRQL�GHOOH�SHUVRQH�FKH�LQFRQWULDPR��6DQ
*LXVHSSH��SUHJD�SHU�QRL�@

6DOXGR�FRUGLDOPHQWH�D�ORV�SHUHJULQRV�GH�OHQJXD�HVSDxROD��3LGDPRV�OD�LQWHUFHVLyQ
GH�VDQ�6DQ�-RVp��3DWULDUFD�*ORULRVR��SDUD�TXH�YHQJD�HQ�QXHVWUR�DX[LOLR�\�WRPH
EDMR�VX�SURWHFFLyQ�ODV�VLWXDFLRQHV�GRORURVDV�GH�QXHVWUD�YLGD��4XH�'LRV�ORV
EHQGLJD��

'LULMR�XPD�FRUGLDO�VDXGDomR�DRV�ILpLV�GH�OtQJXD�SRUWXJXHVD��FRQYLGDQGR�WRGRV�D
SHUPDQHFHUHP�ILpLV�D�&ULVWR�-HVXV��TXH�KRMH�YHPRV�QRV�EUDoRV�GH�6LPHmR�H�$QD�
IHOL]HV�SRU�Wr�/R�HQFRQWUDGR��(�QmR�VmR�RV�~QLFRV��TXDVH�VHJXUDPHQWH�WHUHLV
YLVWR�D�PHVPD�DOHJULD�QR�URVWR�GDV�SHVVRDV�FRQVDJUDGDV��p�GR�HQFRQWUR�GLiULR
FRP�-HVXV�TXH�YHP�D�OX]�GRV�VHXV�ROKRV�H�D�IRUoD�SDUD�RV�VHXV�SDVVRV��4XH�R
(VStULWR�6DQWR�YRV�LOXPLQH�SDUD�OHYDUGHV�D�%rQomR�GH�'HXV�D�WRGRV�RV�KRPHQV��$
9LUJHP�0mH�YHOH�VREUH�R�YRVVR�FDPLQKR�H�YRV�SURWHMD�

>5LYROJR�XQ�FRUGLDOH�VDOXWR�DL�IHGHOL�GL�OLQJXD�SRUWRJKHVH��LQYLWDQGR�WXWWL�D
ULPDQHUH�IHGHOL�D�&ULVWR�*HV���FKH�YHGLDPR�RJJL�WUD�OH�EUDFFLD�GL�6LPHRQH�H�$QQD�
IHOLFL�GL�DYHU/R�WURYDWR��(�QRQ�VRQR�JOL�XQLFL��TXDVL�FHUWDPHQWH�DYUHWH�YLVWR�OD
VWHVVD�JLRLD�VXO�YROWR�GHOOH�SHUVRQH�FRQVDFUDWH��q�GDOO¶LQFRQWUR�TXRWLGLDQR�FRQ
*HV��FKH�YLHQH�OD�OXFH�GHL�ORUR�RFFKL�H�OD�IRU]D�SHU�L�ORUR�SDVVL��3RVVD�OR�6SLULWR
6DQWR�LOOXPLQDUYL�DIILQFKp�SRUWLDWH�OD�%HQHGL]LRQH�GL�'LR�D�WXWWL�JOL�XRPLQL��/D
9HUJLQH�0DGUH�YHJOL�VXO�YRVWUR�FDPPLQR�H�YL�SURWHJJD�@

˸Ϟ˵Μ˸Ϥ˴Ϩ˶ϟ�ˬϞ˴Ϝ˸ϴ˴Ϭϟ΍�ϰ˴ϟ·�˴ωϮ˵δ˴ϳ�͋Ώ͉ήϟ΍�˶Δ˴ϣ˶Ϊ˸Ϙ˴Η�˶Ϊϴ˶ϋ�ϲ˶ϓ��Δ͉ϴ˶Αήόϟ΍�˶Δ˴ϐ͊ϠϟΎΑ�˴Ϧϴ˶Ϙ˶ρΎϨϟ΍�˴ϦϴϨ˶ϣ˸Ά˵Ϥϟ΍�ϲ͋ϴ˴Σ˵΃
ϰ˴ϟ·�˵Ϫ˴Ϡ˸Ϥ˴Σ�˴ϊϴ˶τ˴Θ˸δ˴Ϩ˴ϓ�ˬιϼ˴Ψϟ΍�˴έϮ˵ϧ�ϯ˴ή˴Η�˸ϥ˴΃�ΎϨ˵Ϩ˵ϴ˸ϋ˴΃�˴ϊϴ˶τ˴Θ˸δ˴Η�ϰ˴Θ˴Σ�ˬΔ͉ϴ˶Ϙ˴ϧ�ΎϨ˵γϮ˵ϔ˵ϧ˴ϭ�୯˶�˴ϡΎϣ˴΃

�˷ή˴η�͋Ϟ˵ϛ�˸Ϧ˶ϣ�Ύ˱Ϥ˶΋΍Ω�Ϣ˵ϛΎϤ˴Σ˴ϭ�Ύ˱όϴ˶Ϥ˴Ο�͊Ώ͉ήϟ΍�Ϣ˵Ϝ˴ϛ˴έΎΑ��ϥϮ˵δϳ͋Ϊ˶Ϙϟ΍�˴Ϟ˴ό˴ϓ�ΎϤ˴ϛ�˶Ϫ͋Ϡ˵ϛ�˶Ϣ˴ϟΎόϟ΍

>6DOXWR�L�IHGHOL�GL�OLQJXD�DUDED��1HOOD�IHVWD�GHOOD�3UHVHQWD]LRQH�GHO�6LJQRUH�DO
WHPSLR��SUHVHQWLDPRFL�D�'LR�SXULILFDWL�QHOOR�VSLULWR��DIILQFKp�L�QRVWUL�RFFKL�SRVVDQR
YHGHUH�OD�OXFH�GHOOD�VDOYH]]D�H�QRL�SRVVLDPR�FRVu�SRUWDUOD�DO�PRQGR�LQWHUR��FRPH
KDQQR�IDWWR�L�6DQWL��,O�6LJQRUH�YL�EHQHGLFD�WXWWL�H�YL�SURWHJJD��VHPSUH�GD�RJQL
PDOH�����@

6HUGHF]QLH�SR]GUDZLDP�SROVNLFK�SLHOJU]\PyZ��'URG]\�EUDFLD�L�VLRVWU\��G]LĞ��Z
ĞZLĊWR�2ILDURZDQLD�3DĔVNLHJR��WUDG\F\MQLH�REFKRG]LP\�']LHĔ�ĩ\FLD
.RQVHNURZDQHJR��']LĊNXMP\�%RJX�]D�QDV]\FK�EUDFL�L�VLRVWU\�]DNRQQLNyZ�L
]DNRQQLFH��NWyU]\�SRĞZLĊFLOL�VZH�Ī\FLH�&KU\VWXVRZL�L�.RĞFLRáRZL��DQJDĪXMąF�VLĊ�Z
HZDQJHOL]DFMĊ��HGXNDFMĊ��Z�G]LHáD�PLáRVLHUG]LD�L�Z�ZLHOH�LQQ\FK�IRUP�SRVáXJL
GXV]SDVWHUVNLHM��0yGOP\�VLĊ�UyZQLHĪ�R�QRZH�SRZRáDQLD�GR�Ī\FLD
NRQVHNURZDQHJR��=�VHUFD�ZDP�EáRJRVáDZLĊ�

>6DOXWR�FRUGLDOPHQWH�L�SHOOHJULQL�SRODFFKL��&DUL�IUDWHOOL�H�VRUHOOH��RJJL��QHOOD�IHVWD
GHOOD�SUHVHQWD]LRQH�GHO�6LJQRUH��WUDGL]LRQDOPHQWH�FHOHEULDPR�OD�*LRUQDWD�GHOOD
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9LWD�&RQVDFUDWD��5LQJUD]LDPR�'LR�SHU�WXWWL�L�QRVWUL�IUDWHOOL�H�VRUHOOH�UHOLJLRVL�H
UHOLJLRVH�FKH�KDQQR�GHGLFDWR�OD�ORUR�YLWD�D�&ULVWR�H�DOOD�&KLHVD��LPSHJQDQGRVL
QHOO¶HYDQJHOL]]D]LRQH��QHOO¶HGXFD]LRQH��QHOOD�FDULWj�H�LQ�WDQWL�DOWUL�FDPSL�GHO
VHUYL]LR�SDVWRUDOH��3UHJKLDPR�DQFKH�SHU�OH�QXRYH�YRFD]LRQL�DOOD�YLWD�FRQVDFUDWD�
9L�EHQHGLFR�GL�FXRUH�@
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$33(//,

'D�XQ�DQQR�D�TXHVWD�SDUWH��RUPDL��DVVLVWLDPR�FRQ�GRORUH�DOOH�YLROHQ]H�FKH
LQVDQJXLQDQR�LO�0\DQPDU��)DFFLR�PLR�O¶DSSHOOR�GHL�9HVFRYL�ELUPDQL�DIILQFKp�OD
&RPXQLWj�,QWHUQD]LRQDOH�VL�DGRSHUL�SHU�OD�ULFRQFLOLD]LRQH�WUD�OH�SDUWL�LQWHUHVVDWH�
1RQ�SRVVLDPR�YROWDUH�OR�VJXDUGR�GD�XQ¶DOWUD�SDUWH��GL�IURQWH�DOOH�VRIIHUHQ]H�GL
WDQWL�IUDWHOOH�H�VRUHOOH��&KLHGLDPR�D�'LR��QHOOD�SUHJKLHUD��OD�FRQVROD]LRQH�SHU
TXHOOD�SRSROD]LRQH�PDUWRULDWD��D�/XL�DIILGLDPR�JOL�VIRU]L�GL�SDFH�


�
�


'RSRGRPDQL����IHEEUDLR��VL�FHOHEUHUj�OD�6HFRQGD�*LRUQDWD�,QWHUQD]LRQDOH�GHOOD
)UDWHOODQ]D�8PDQD��Ê�PRWLYR�GL�VRGGLVID]LRQH�FKH�OH�1D]LRQL�GHO�PRQGR�LQWHUR�VL
XQLVFDQR�LQ�TXHVWD�FHOHEUD]LRQH��YROWD�D�SURPXRYHUH�LO�GLDORJR�LQWHUUHOLJLRVR�H
LQWHUFXOWXUDOH��FRPH�DXVSLFDWR�DQFKH�QHO�'RFXPHQWR�VXOOD�IUDWHOODQ]D�XPDQD�SHU
OD�SDFH�PRQGLDOH�H�OD�FRQYLYHQ]D�FRPXQH��ILUPDWR�LO���IHEEUDLR�GHO������DG�$EX
'KDEL�GDO�*UDQGH�,PDP�GL�$O�$]KDU��$KPDG�$O�7D\\LE�H�GD�PH��)UDWHOODQ]D�YXRO
GLUH�WHQGHUH�OD�PDQR�DJOL�DOWUL��ULVSHWWDUOL�H�DVFROWDUOL�FRQ�FXRUH�DSHUWR��$XVSLFR
FKH�VL�FRPSLDQR�SDVVL�FRQFUHWL��LQVLHPH�DL�FUHGHQWL�GL�DOWUH�UHOLJLRQL�H�DOOH�SHUVRQH
GL�EXRQD�YRORQWj��SHU�DIIHUPDUH�FKH�RJJL�q�WHPSR�GL�IUDWHUQLWj��HYLWDQGR�GL
DOLPHQWDUH�VFRQWUL��GLYLVLRQL�H�FKLXVXUH��3UHJKLDPR�H�LPSHJQLDPRFL�RJQL�JLRUQR
DIILQFKp�WXWWL�SRVVLDPR�YLYHUH�LQ�SDFH�GD�IUDWHOOL�H�VRUHOOH�


�
�


6WDQQR�SHU�DSULUVL�D�3HFKLQR�L�*LRFKL�2OLPSLFL�H�3DUDOLPSLFL�,QYHUQDOL�
ULVSHWWLYDPHQWH�LO���IHEEUDLR�H�LO���PDU]R�SURVVLPL��5LYROJR�GL�FXRUH�LO�PLR�VDOXWR�D
WXWWL�L�SDUWHFLSDQWL��DXJXUR�DJOL�RUJDQL]]DWRUL�LO�PLJOLRU�VXFFHVVR�H�DJOL�DWOHWL�GL
GDUH�LO�PHJOLR�GL�Vp��/R�VSRUW��FRQ�LO�VXR�OLQJXDJJLR�XQLYHUVDOH��SXz�FRVWUXLUH�SRQWL
GL�DPLFL]LD�H�GL�VROLGDULHWj�WUD�SHUVRQH�H�SRSROL�GL�RJQL�FXOWXUD�H�UHOLJLRQH��+R
DSSUH]]DWR��SHUWDQWR��FKH�DOOR�VWRULFR�PRWWR�ROLPSLFR�&LWLXV��$OWLXV��)RUWLXV�±�3L�
YHORFH��SL��LQ�DOWR��SL��IRUWH�±�LO�&RPLWDWR�2OLPSLFR�,QWHUQD]LRQDOH�DEELD�DJJLXQWR
OD�SDUROD�&RPPXQLWHU��FLRq�,QVLHPH��SHUFKp�L�*LRFKL�2OLPSLFL�IDFFLDQR�FUHVFHUH�XQ
PRQGR�SL��IUDWHUQR�

&RQ�XQ�SDUWLFRODUH�SHQVLHUR�DEEUDFFLR�WXWWR�LO�PRQGR�SDUDOLPSLFR��/D�PHGDJOLD
SL��LPSRUWDQWH�OD�YLQFHUHPR�LQVLHPH�VH�O¶HVHPSLR�GHOOH�DWOHWH�H�GHJOL�DWOHWL�FRQ
GLVDELOLWj�DLXWHUj�WXWWL�D�VXSHUDUH�SUHJLXGL]L�H�WLPRUL�H�D�IDU�GLYHQWDUH�OH�QRVWUH



��������������� 8GLHQ]D�*HQHUDOH�GHO���IHEEUDLR��������&DWHFKHVL�VX�6DQ�*LXVHSSH������6DQ�*LXVHSSH�H�OD�FRPXQLRQH�GHL�VDQWL�_�)UDQFHVFR

KWWSV���ZZZ�YDWLFDQ�YD�FRQWHQW�IUDQFHVFR�LW�DXGLHQFHV������GRFXPHQWV����������XGLHQ]D�JHQHUDOH�KWPO ���

FRPXQLWj�SL��DFFRJOLHQWL�H�LQFOXVLYH��4XHVWD�q�OD�YHUD�PHGDJOLD�G¶RUR��,QROWUH�
VHJXR�FRQ�DWWHQ]LRQH�HG�HPR]LRQH�OH�VWRULH�SHUVRQDOL�GL�DWOHWH�H�DWOHWL�ULIXJLDWL��/H
ORUR�WHVWLPRQLDQ]H�FRQWULEXLVFDQR�D�LQFRUDJJLDUH�OH�VRFLHWj�FLYLOL�DG�DSULUVL�FRQ
VHPSUH�PDJJLRUH�ILGXFLD�D�WXWWL��VHQ]D�ODVFLDUH�QHVVXQR�LQGLHWUR��$OOD�JUDQGH
IDPLJOLD�ROLPSLFD�H�SDUDOLPSLFD�DXJXUR�GL�YLYHUH�XQ¶HVSHULHQ]D�XQLFD�GL�IUDWHOODQ]D
XPDQD�H�GL�SDFH��%HDWL�JOL�RSHUDWRUL�GL�SDFH���0W�����
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5LYROJR�XQ�FRUGLDOH�EHQYHQXWR�DL�SHOOHJULQL�GL�OLQJXD�LWDOLDQD��,Q�SDUWLFRODUH��VDOXWR
L�VDFHUGRWL�FKH�SDUWHFLSDQR�DO�FRUVR�SURPRVVR�GDOO¶8QLYHUVLWj�GHOOD�6DQWD�&URFH��LO
*UXSSR�³$PLFL�GL�6SHOOR´�H�LO�&RUR�³7DX´�GHOOH�6XRUH�)UDQFHVFDQH�0LVVLRQDULH�GHL
3RYHUL�

,O�PLR�SHQVLHUR�YD�LQILQH��FRPH�GL�FRQVXHWR��DJOL�DQ]LDQL��DJOL�DPPDODWL��DL�JLRYDQL
H�DJOL�VSRVL�QRYHOOL��2JJL�FHOHEULDPR�OD�IHVWD�GHOOD�SUHVHQWD]LRQH�GHO�6LJQRUH�DO
WHPSLR�GL�*HUXVDOHPPH��'D�TXHVWR�PLVWHUR�HPHUJH�XQ�PHVVDJJLR�SHU�WXWWL�
&ULVWR�VL�SURSRQH�FRPH�HVHPSLR�QHOO¶RIIHUWD�DO�3DGUH��LQGLFDQGR�FRQ�TXDOH
JHQHURVLWj�RFFRUUD�DGHULUH�DOOD�YRORQWj�GL�'LR�H�DO�VHUYL]LR�DL�IUDWHOOL��2JJL�q�DQFKH
OD�IHVWD�GHOO¶,QFRQWUR��GHOO¶LQFRQWUR�GL�*HV��FRQ�LO�VXR�SRSROR��H�DQFKH
VSHFLDOPHQWH�GHOO¶LQFRQWUR�GL�*HV��EDPELQR�FRQ�L�YHFFKL��0L�UDFFRPDQGR�
DQGLDPR�DYDQWL�VYLOXSSDQGR�TXHVWR�DWWHJJLDPHQWR�GL�LQFRQWUR�IUD�L�EDPELQL�H�L
QRQQL��L�JLRYDQL�FRQ�L�YHFFKL��TXHVWR�DWWHJJLDPHQWR�q�XQD�ULVRUVD�GHOO¶XPDQLWj��,
YHFFKL�FL�GDQQR�OD�IRU]D�SHU�DQGDUH�DYDQWL��OD�ORUR�PHPRULD��OD�ORUR�VWRULD��H�L
JLRYDQL�OD�SRUWDQR�DYDQWL��/DYRULDPR�DQFKH�QRL�SHU�TXHVWR�LQFRQWUR�GHL�QLSRWL�FRQ
L�QRQQL��GHL�JLRYDQL�FRQ�L�YHFFKL�

$�WXWWL��OD�PLD�EHQHGL]LRQH�

&RS\ULJKW���'LFDVWHUR�SHU�OD�&RPXQLFD]LRQH���/LEUHULD�(GLWULFH�9DWLFDQD


