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GHOOÉ$VVHPEOHD� *HQHUDOH� GHOOÉ2QX�� *UHWD� 7KXQEHUJ� KD

SURQXQFLDWR�XQ�GLVFRUVR�FKH�TXDOFXQR�KD�GHILQLWR�ËLFRQLFRÌ��PD

FKH� DG� XQ� RVVHUYDWRUH� GLVLQFDQWDWR� ª� DSSDUVR� VROR� PROWR

VFRPSRVWR�� VTXLOLEUDWR�� DL� OLPLWL� GHO� SDURVVLVPR� �JXDUGDUH

�KWWSV���ZZZ�IDFHERRN�FRP�812&+$�YLGHRV�������������������

SHU�FUHGHUH��

7UD�VPRUILH�H�ODFULPH�GL�UDEELD��*UHWD�KD�OHWWHUDOPHQWH�SHUVR�LO

FRQWUROOR��TXDOVLDVL�IUHQR��VFDJOLDQGRVL�FRQWUR�L�OHDGHU�PRQGLDOL

Æ�D�PROWL�GHL�TXDOL�LQ�TXHVWL�PHVL�KD�VWUHWWR�OD�PDQR�H�VRUULVR�OHL

VWHVVD� Æ� H� FRQIHUPDQGR� WXWWH� OH� SHJJLRUL� LPSUHVVLRQL�� GL� FXL

DEELDPR� VFULWWR� LHUL

�KWWS���ZZZ�DWODQWLFRTXRWLGLDQR�LW�TXRWLGLDQR�OD�FOLPDWRORJ\�GL�

JUHWD�H�LO�VDODVVR�HFRQRPLFR�H�SROLWLFR�FKH�SXR�SURYRFDUH���� VXO

PRYLPHQWR�GL�FXL�ª�LVSLUDWULFH�H�WHVWLPRQLDO��LO�VXR�IDQDWLVPR��LO

FDWDVWURILVPR�� L� WRQL�DSRFDOLWWLFL��PLOOHQDULVWLFL�� H� LO�SUHJLXGL]LR

DQWL�FDSLWDOLVWLFR�
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JUHWD�H�LO�VDODVVR�HFRQRPLFR�H�SROLWLFR�FKH�SXR�SURYRFDUH���� ª

SURSULR� OD� UHOLJLRQH�GL�*UHWD�FKH�ULVFKLD�GL� ËUXEDUH� L� VRJQLÌ�GL

PLOLDUGL�GL�SHUVRQH��QHJDQGR� ORUR� OD�SRVVLELOLW¢�GL� VYLOXSSR��GL

EHQHVVHUH��FRQ�ULFHWWH�FKH�LQ�QRPH�GHOOÉDPELHQWH�VDFULILFDQR�OD

FUHVFLWD� HFRQRPLFD�� (G� ª� OHL� VWHVVD� D� ULYHQGLFDUOR�

ULPSURYHUDQGR� DL� OHDGHU� ËWXWWR� FL´� GL� FXL� SDUODWH� VRQR� VROGL� H

IDYROH�GL�HWHUQD�FUHVFLWD�HFRQRPLFD"�&RPH�YL�SHUPHWWHWH"Ì�

4XLQGL�� LO� SHQWLWHYL� R� PRULUHWH� WXWWL�� Ë/H� SHUVRQH� VWDQQR

VRIIUHQGR�� VWDQQR� PRUHQGR�� ,QWHUL� HFRVLVWHPL� VWDQQR

FROODVVDQGR��6LDPR�DOOÉLQL]LR�GL�XQÉHVWLQ]LRQH�GL�PDVVD«� ,O�PLR

PHVVDJJLR�ª�FKH�YL�WHQLDPR�JOL�RFFKL�DGGRVVRÌ�

0D�DOPHQR�XQD�FRVD�� LHUL��*UHWD� OÉKD�GHWWD�JLXVWD�� Ë1RQ�GRYUHL

HVVHUH�TXL��GRYUHL�HVVHUH�D�VFXROD��GDOOÉDOWUR�ODWR�GHOOÉRFHDQRÌ�

$� SURSRVLWR� GL� VFXROD�� VHPSUH� LHUL� LQ� ,WDOLD� LO� PLQLVWUR

GHOOÉLVWUX]LRQH� )LRUDPRQWL� �TXHOOR� FKH� YXROH� WDVVDUH� OH

PHUHQGLQH��KD�SXEEOLFDWR�XQD�VXD�FLUFRODUH�LQ�FXL�VL�LQYLWDQR�OH

VFXROH� D� JLXVWLILFDUH� OH� DVVHQ]H� GHJOL� VWXGHQWL� FKH� YHQHUG®� ��

VHWWHPEUH� SDUWHFLSHUDQQR� DO� *OREDO� 6WULNH� GL� *UHWD�� ËVWDQWH� LO
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YDORUH� FLYLFR� FKH� OD� SDUWHFLSD]LRQH� ULYHVWHÌ�� VL� OHJJH�� (� VH� JOL

VWXGHQWL� YRUUDQQR� SDUWHFLSDUH� D� VFLRSHUL� FRQWUR� OD� JXHUUD� LO

OXQHG®�� FRQWUR� OD� SRYHUW¢� LO� PDUWHG®� H� YLD� GLFHQGR� GL� QRELOH

FDXVD� LQ� QRELOH� FDXVD�� JRGUDQQR� GHOOD� VWHVVD� JLXVWLILFD]LRQH"

&RPH� FLDVFXQR� SX´� IDFLOPHQWH� FRPSUHQGHUH� VL� WUDWWD� GL� XQ

SUHFHGHQWH� VFLYRORVR�� GDWR� FKH� FLDVFXQ� PLQLVWUR� SRWUHEEH� LQ

IXWXUR�ULFRQRVFHUH�OR�VWHVVR�ËYDORUH�FLYLFRÌ�QHOOD�SDUWHFLSD]LRQH

DOOH�PDQLIHVWD]LRQL�SROLWLFKH�FKH�FRQGLYLGH�

'DL�)ULGD\V)RU)XWXUH�DL�VDEDWL�IDVFLVWL�ª�XQ�DWWLPR�

0D�PHQWUH� WXWWL� L� ULIOHWWRUL� VRQR�SXQWDWL� VXOOD�JLRYDQH�DWWLYLVWD

VYHGHVH�� IDFFLDPR� FRPH� GLFH� *UHWD�� DVFROWLDPR� JOL� VFLHQ]LDWL�

1HOOÉLQGLIIHUHQ]D�GHOOH� LVWLWX]LRQL�H�GHL�PHGLD�PDLQVWUHDP�� ���

GL� ORUR� KDQQR� LQGLUL]]DWR� DO� VHJUHWDULR� JHQHUDOH� GHOOÉ2QX

*XWHUUHV� XQD� OHWWHUD� FRQWUR� OÉDOODUPLVPR� FOLPDWLFR

�KWWSV���ZZZ�FOLPDWR�UHDOLVWHV�IU�GHV�VFLHQWLILTXHV�GH����SD\V�

HFULYHQW�DX�VHFUHWDLUH�JHQHUDO�GHV�QDWLRQV�XQLHV�FRQWUH�

ODODUPLVPH�FOLPDWLTXH����/DQFLDWD�GD�*XXV�%HUNKRXW��JHRILVLFR�H

SURIHVVRUH� HPHULWR� SUHVVR� OÉ8QLYHUVLW¢� GHOOÉ$LD�� OÉLQL]LDWLYD� ª� LO

ULVXOWDWR� GL� XQD� FROODERUD]LRQH� WUD� VFLHQ]LDWL� H� DVVRFLD]LRQL� GL

��� 3DHVL�� 3XEEOLFDWR� LQ� XQ� PRPHQWR� LQ� FXL� OÉDJHQGD

LQWHUQD]LRQDOH� SRQH� GL� QXRYR� LO� FOLPD� LQ� FLPD� DOOD� OLVWD� GHOOH

SUHRFFXSD]LRQL��TXHVWD�Ë'LFKLDUD]LRQH�HXURSHD�VXO�FOLPDÌ�KD�OR

VFRSR� GL� IDU� VDSHUH� FKH� QRQ� FÉª� XUJHQ]D� Q«� FULVL� FOLPDWLFD�

&KLHGH� TXLQGL� FKH� OH� SROLWLFKH� FOLPDWLFKH� YHQJDQR

FRPSOHWDPHQWH� ULSHQVDWH�� ULFRQRVFHQGR� LQ� SDUWLFRODUH� FKH� LO

ULVFDOGDPHQWR�RVVHUYDWR�ª�LQIHULRUH�DO�SUHYLVWR�H�FKH�OÉDQLGULGH

FDUERQLFD�� OXQJL� GDOOÉHVVHUH� XQ� LQTXLQDQWH�� KD� HIIHWWL� EHQHILFL

SHU�OD�YLWD�VXOOD�7HUUD�
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HFULYHQW�DX�VHFUHWDLUH�JHQHUDO�GHV�QDWLRQV�XQLHV�FRQWUH�

ODODUPLVPH�FOLPDWLTXH����D�FXUD�GL�/DXUD�+DUWK��

(FFHOOHQ]H�

1RQ�FÉª�HPHUJHQ]D�FOLPDWLFD

8QD�UHWH�PRQGLDOH�GL�ROWUH�����VFLHQ]LDWL�H�SURIHVVLRQLVWL

HVSHUWL� GHO� FOLPD� H� GL� FDPSL� FRUUHODWL� KDQQR� OÉRQRUH� GL

LQYLDUH� DOOH� 9RVWUH� (FFHOOHQ]H� OÉDQQHVVD� Ë'LFKLDUD]LRQH

HXURSHD� VXO� FOLPDÌ�� GL� FXL� L� ILUPDWDUL� GL� TXHVWD� OHWWHUD

VRQR�JOL�DPEDVFLDWRUL�QD]LRQDOL�

,�PRGHOOL�GL�GLYXOJD]LRQH�JHQHUDOH�VXO�FOLPD�VX�FXL�VL�EDVD

DWWXDOPHQWH� OD�SROLWLFD� LQWHUQD]LRQDOH�VRQR� LQDGHJXDWL���

SHUWDQWR�FUXGHOH�QRQFK«�LPSUXGHQWH�VRVWHQHUH�OD�SHUGLWD

GL�WULOLRQL�GL�GROODUL�VXOOD�EDVH�GHL�ULVXOWDWL�GL�PRGHOOL�FRV®

LPSHUIHWWL�� /H� DWWXDOL� SROLWLFKH� FOLPDWLFKH� LQGHEROLVFRQR

LQXWLOPHQWH� LO� VLVWHPD� HFRQRPLFR�� PHWWHQGR� D� ULVFKLR� OD

YLWD� QHL� 3DHVL� D� FXL� ª� QHJDWR� OÉDFFHVVR� DOOÉHOHWWULFLW¢

SHUPDQHQWH�D�EDVVR�FRVWR�
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9L� LQYLWLDPR� D� VHJXLUH� XQD� SROLWLFD� FOLPDWLFD� EDVDWD� VX

VROLGD� VFLHQ]D�� UHDOLVPR� HFRQRPLFR� H� UHDOH� DWWHQ]LRQH� D

FRORUR� FKH� VRQR� FROSLWL� GD� FRVWRVH� H� LQXWLOL� SROLWLFKH� GL

PLWLJD]LRQH�

9L� LQYLWLDPR� LQROWUH� D� RUJDQL]]DUH� FRQ� QRL� DOOÉLQL]LR� GHO

�����XQ�LQFRQWUR�FRVWUXWWLYR�GL�DOWR�OLYHOOR�WUD�VFLHQ]LDWL�GL

IDPD� PRQGLDOH� GL� HQWUDPEH� OH� SDUWL� GHO� GLEDWWLWR� VXO

FOLPD��4XHVWR�LQFRQWUR�UHQGHU¢�HIIHWWLYD�OÉDSSOLFD]LRQH�GHO

JLXVWR� H� YHFFKLR� SULQFLSLR� GL� EXRQD� VFLHQ]D� H� JLXVWL]LD

QDWXUDOH�VHFRQGR�LO�TXDOH�OH�GXH�SDUWL�GHYRQR�SRWHU�HVVHUH

DVFROWDWH� LQ� PRGR� FRPSOHWR� HG� HTXR�� $XGLDWXU� HW� DOWHUD

SDUV�

5LVSHWWRVDPHQWH�
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5LFKDUG�/LQG]HQ��SURIHVVRUH��6WDWL�8QLWL�

5H\QDOG�'X�%HUJHU��SURIHVVRUH��&DQDGD�

,QJHPDU�1RUGLQ��SURIHVVRUH��6YH]LD�

7HUU\�'XQOHDY\��1XRYD�=HODQGD�

-LP�2É%ULHQ��,UODQGD�

9LY�)RUEHV��$XVWUDOLD�

$OEHUWR�3UHVWLQLQ]L��SURIHVVRUH��,WDOLD�

-HIIUH\�)RVV��SURIHVVRUH��&DQDGD�

%HQR°W�5LWWDXG��GRFHQWH��)UDQFLD�

0RUWHQ�-ºGDO��1RUYHJLD�
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5RE�/HPHLUH��%HOJLR�

9LFRQWH�0RQNWRQ�RI�%UHQFKOH\��5HJQR�8QLWR�

'LFKLDUD]LRQH�HXURSHD�VXO�FOLPD

1RQ�FÉª�HPHUJHQ]D�FOLPDWLFD

4XHVWR�PHVVDJJLR�XUJHQWH� ª� VWDWR� SUHSDUDWR� GD�XQD� UHWH

JOREDOH� GL� ���� VFLHQ]LDWL� H� SURIHVVLRQLVWL�� /D� VFLHQ]D� GHO

FOLPD� GHYH� HVVHUH�PHQR� SROLWLFL]]DWD�� PHQWUH� OD� SROLWLFD

GHO�FOLPD�GHYH�HVVHUH�SL»�VFLHQWLILFD��*OL�VFLHQ]LDWL�GHYRQR

DIIURQWDUH� DSHUWDPHQWH� OH� LQFHUWH]]H� H� OH� HVDJHUD]LRQL

QHOOH�ORUR�SUHYLVLRQL�VXO�ULVFDOGDPHQWR�JOREDOH��H�L� OHDGHU

SROLWLFL�GHYRQR�YDOXWDUH�LQ�PRGR�VSDVVLRQDWR�L�EHQHILFL�H�L

FRVWL� UHDOL� GHOOÉDGDWWDPHQWR� DO� ULVFDOGDPHQWR� JOREDOH�

QRQFK«�L�FRVWL�UHDOL�H�L�EHQHILFL�DWWHVL�GHOOD�PLWLJD]LRQH�



��������� 0HQWUH�*UHWD�VEURFFD�DOO
2QX��DVFROWLDPR�JOL�VFLHQ]LDWL��LQ�����GLFRQR�FKH�OD�QRVWUD�FDVD�QRQ�q�LQ�ÀDPPH���$WODQWLFR�4XRWLGLDQR��$WODQWLFR�4XRWLGL«

ZZZ�DWODQWLFRTXRWLGLDQR�LW�TXRWLGLDQR�PHQWUH�JUHWD�VEURFFD�DOORQX�DVFROWLDPR�JOL�VFLHQ]LDWL�LQ�����GLFRQR�FKH�OD�QRVWUD�FDVD�QRQ�H�LQ�ÀDPPH� ����

8Q�ULVFDOGDPHQWR�ª�FDXVDWR�GD�IDWWRUL�QDWXUDOL�H�DQWURSLFL

/D� GRFXPHQWD]LRQH� JHRORJLFD� ULYHOD� FKH� LO� FOLPD� GHOOD

7HUUD�YDULD�GD�TXDQGR�HVLVWH� LO�SLDQHWD��FRQ� IDVL�QDWXUDOL

IUHGGH�H�FDOGH��/D�SLFFROD�HUD�JODFLDOH�VL�ª�FRQFOXVD�VROR�GL

UHFHQWH�� LQWRUQR� DO� ������ TXLQGL� QRQ� VRUSUHQGH� FKH� RJJL

VWLDPR�YLYHQGR�XQ�SHULRGR�GL�ULVFDOGDPHQWR�

,O�ULVFDOGDPHQWR�ª�PROWR�SL»�OHQWR�GHO�SUHYLVWR

,O�PRQGR�VL�ª�ULVFDOGDWR�FRQ�XQ�ULWPR�LQIHULRUH�DOOD�PHW¢

GL� TXDQWR� HUD� VWDWR� LQL]LDOPHQWH� SUHYLVWR�� H� PHQR� GHOOD

PHW¢� GL� FL´� FKH� FL� VL� SRWHYD� DVSHWWDUH� EDVDQGRVL� VXOOD

IRU]DWXUD� QHWWD� XPDQD� H� DOOR� VTXLOLEULR� UDGLRDWWLYR�

4XHVWR� FL� GLFH� FKH� VLDPR� OXQJL� GDO� FRPSUHQGHUH� LO

FDPELDPHQWR�FOLPDWLFR�

/D�SROLWLFD�FOLPDWLFD�VL�EDVD�VX�PRGHOOL�LQDGHJXDWL

,� PRGHOOL� FOLPDWLFL� SUHVHQWDQR� PROWH� FDUHQ]H� H� VRQR

GLIILFLOPHQWH� VIUXWWDELOL� FRPH� VWUXPHQWL� GHFLVLRQDOL�

,QROWUH��SUREDELOPHQWH�HVDJHUDQR�JOL� HIIHWWL�GHL� JDV� VHUUD

FRPH� OD� &2��� ,QILQH�� LJQRUDQR� LO� IDWWR� FKH� DUULFFKLUH

OÉDWPRVIHUD�FRQ�&2��ª�EHQHILFR�
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/D�&2��ª�LO�FLER�GHOOH�SLDQWH��LO� IRQGDPHQWR�GL�WXWWD�OD�YLWD

VXOOD�7HUUD

/D�&2��QRQ�ª�XQ�LQTXLQDQWH����HVVHQ]LDOH�SHU�WXWWD�OD�YLWD

VXOOD�7HUUD��/D� IRWRVLQWHVL� ª�XQD�EHQHGL]LRQH��3L»�&2�� ID

EHQH�DOOD�QDWXUD��UHQGH� OD�7HUUD�YHUGH�� OÉDJJLXQWD�GL�&2�

QHOOÉDULD� KD� SRUWDWR� DG� XQ� DXPHQWR� GHOOD� ELRPDVVD

YHJHWDOH� JOREDOH�� �� DQFKH� EXRQR� SHU� OÉDJULFROXWXUD�

DXPHQWDQGR�L�UDFFROWL�LQ�WXWWR�LO�PRQGR�

,O�ULVFDOGDPHQWR�JOREDOH�QRQ�KD�SHU�IRU]D�FDXVDWR�GLVDVWUL

QDWXUDOL

1RQ�FL�VRQR�SURYH�VWDWLVWLFKH�FKH�LO�ULVFDOGDPHQWR�JOREDOH

VWLD� LQWHQVLILFDQGR� XUDJDQL�� DOOXYLRQL�� VLFFLW¢� R� DOWUL

GLVDVWUL� QDWXUDOL� VLPLOL�� Q«� FKH� OL� UHQGHUHEEH� SL»

IUHTXHQWL��$O�FRQWUDULR��OH�PLVXUH�GL�PLWLJD]LRQH�GHOOD�&2�

VRQR� GHYDVWDQWL� TXDQWR� FRVWRVH�� /H� WXUELQH� HROLFKH

XFFLGRQR� XFFHOOL� H� SLSLVWUHOOL� H� OH� SLDQWDJLRQL� GL� ROLR� GL

SDOPD�GLVWUXJJRQR�OD�ELRGLYHUVLW¢�GHOOH�IRUHVWH�WURSLFDOL�
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ZZZ�DWODQWLFRTXRWLGLDQR�LW�TXRWLGLDQR�PHQWUH�JUHWD�VEURFFD�DOORQX�DVFROWLDPR�JOL�VFLHQ]LDWL�LQ�����GLFRQR�FKH�OD�QRVWUD�FDVD�QRQ�H�LQ�ÀDPPH� �����

/ÉD]LRQH� SROLWLFD� GHYH� ULVSHWWDUH� OH� UHDOW¢� VFLHQWLILFKH� HG

HFRQRPLFKH

1RQ� FÉª� HPHUJHQ]D� FOLPDWLFD��1RQ�YL� ª� TXLQGL�PRWLYR�GL

SDQLFR� H� GL� DOODUPDUVL�� &L� RSSRQLDPR� IHUPDPHQWH� DOOD

SROLWLFD� LQXWLOH� H� LUUHDOLVWLFD� GL� QHXWUDOLW¢� FDUERQLFD

SURSRVWD� SHU� LO� ������ )LQR� D� TXDQGR� QRQ� HPHUJHUDQQR

DSSURFFL� PLJOLRUL�� LO� FKH� FHUWDPHQWH� DFFDGU¢�� DEELDPR

DPSLR� WHPSR� SHU� ULIOHWWHUH� H� DGDWWDUFL�� /ÉRELHWWLYR� GHOOD

SROLWLFD� LQWHUQD]LRQDOH� GHYH� HVVHUH� TXHOOR� GL� IRUQLUH

HQHUJLD� DIILGDELOH� HG� HFRQRPLFD�� SHUPDQHQWHPHQWH� H� LQ

WXWWR�LO�PRQGR�

'SRHMZMHM�

� �KWWS���ZZZ�DWODQWLFRTXRWLGLDQR�LW�TXRWLGLDQR�PHQWUH�JUHWD�VEURFFD�DOORQX�DVFROWLDPR�JOL�VFLHQ]LDWL�LQ�����GLFRQR�FKH�OD�
QRVWUD�FDVD�QRQ�H�LQ�ÀDPPH�"VKDUH WZLWWHU	QE ��

� �KWWS���ZZZ�DWODQWLFRTXRWLGLDQR�LW�TXRWLGLDQR�PHQWUH�JUHWD�VEURFFD�DOORQX�DVFROWLDPR�JOL�VFLHQ]LDWL�LQ�����GLFRQR�FKH�OD�
QRVWUD�FDVD�QRQ�H�LQ�ÀDPPH�"VKDUH IDFHERRN	QE ��

&RUUHODWL

/D� EHDWLILFD]LRQH
GL� *UHWD� GD� SDUWH
GHL� PHGLD
PDLQVWUHDP�
LGHRORJLD� H
GLVLQIRUPD]LRQH
QRQ� DLXWDQR
O
DPELHQWH
�KWWS���ZZZ�DWOD���
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,QIOXHQFHU� H
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