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SDUWHFLSDUH��GDL�GLYHUVL�FRQWLQHQWL�

7XWWL�YRJOLRQR�VSRVDUVL�LQ�,WDOLD��GRSR�OD�EDWWXWD�GL�DUUHVWR�GRYXWD�DOOD�SDQGHPLD��QHO������OD

ULSUHVD�GHO�ZHGGLQJ�WRXULVP�ª�VWDWD�UHJLVWUDWD�LQ�WXWWH�OH�UHJLRQL�LWDOLDQH�FRQ�QXPHUL�GD

FDSRJLUR�FKH�SDUODQR�GL����PLOD�DUULYL�H�GL�ROWUH���PLOLRQL�GL�SUHVHQ]H�WXULVWLFKH�FROOHJDWH�DO

IHQRPHQR��XQ�IOXVVR�FKH�VHFRQGR�L�GDWL�GHOOË2VVHUYDWRULR�'HVWLQDWLRQ�:HGGLQJV�LQ�,WDO\�È

SUHVHQWDWR�GD�(1,7�H�&RQYHQWLRQ�%XUHDX�,WDOLD�È�KD�SURGRWWR�QHOOR�VFRUVR�DQQR�XQ�IDWWXUDWR�GL

����PLOLRQL�GL�HXUR�������ULVSHWWR�DO�������*OL�6WDWL�8QLWL�VRQR�VWDWL�LO�SULQFLSDOH�3DHVH�GL

SURYHQLHQ]D���������GHOOH�FRSSLH�VWUDQLHUH�FKH�KDQQR�GHFLVR�GL�FHOHEUDUH�LO�PDWULPRQLR�LQ�,WDOLD�

PD�ROWUH�LO�����GHJOL�HYHQWL�VRQR�VWDWL�JHQHUDWL�GD�FRSSLH�GL�VSRVL�UHVLGHQWL�LQ�3DHVL�HXURSHL�

6HPSUH�VHFRQGR�OD�ULFHUFD��QXPHUL�LQ�FUHVFLWD�QHO�ZHGGLQJ�VL�UHJLVWUDQR�DQFKH�GDOOË2ULHQWH�

VSHFLDOPHQWH�*LDSSRQH��&RUHD�H�,QGLD��GDO�6XGDPHULFD��H�DQFKH�GD�0HVVLFR�H�$XVWUDOLD�JUD]LH�DL

YROL�GLUHWWL��(�SHU�LO������OËLQFUHPHQWR�VWLPDWR�ª�GL�ROWUH�������HYHQWL��XQD�FUHVFLWD�GHO�������

,O�VRJQR�GL�XQ�PDWULPRQLR�0DGH�LQ�,WDO\

2OWUH�OH�PHWH�FODVVLFKH��GDO�&KLDQWL�D�9HQH]LD��JOL�VSRVL��SURYHQLHQWL�VRSUDWWXWWR�GDJOL�6WDWL�8QLWL�

VFHOJRQR�VHPSUH�SL»�ERUJKL�H�DOEHUJKL�GLIIXVL��LQ�FHUFD�GL�DXWHQWLFLW¢�H�VRVWHQLELOLW¢��/D�7RVFDQD

ª�VDOGDPHQWH�OD�SULPD�UHJLRQH�GL�HOH]LRQH��FRQ�LO�����GHL�PDWULPRQL�RUJDQL]]DWL�HQWUR�L�VXRL

FRQILQL��VHJXLWD�GD�/RPEDUGLD��&DPSDQLD��3XJOLD��6LFLOLD��/D]LR�H�3LHPRQWH��(�DQFKH�VH�LQ

JHQHUDOH�OËDUHD�GHO�&HQWUR�,WDOLD�ª�OD�SUHIHULWD��FRQ�XQD�TXRWD�GHO��������DOWUH�]RQH�PHQR�QRWH�H

EDWWXWH�WXULVWLFDPHQWH�VL�VWDQQR�IDFHQGR�DYDQWL�QHOOH�SUHIHUHQ]H�GHJOL�VSRVL��(�TXHVWR��VHFRQGR

OR�VWXGLR��SHU�GXH�PRWLYL��LO�SULPR�VL�UDYYLVD�QHO�FDOR�GHOOD�VSHVD�PHGLD��D��������HXUR��FDODWD

GHOOË���ULVSHWWR�DO�YDORUH�PHGLR�GHO��������FKH�WHVWLPRQLD�OD�WHQGHQ]D�YHUVR�PHWH�PHQR

ÍOX[XU\Î��LO�VHFRQGR��OHJDWR�DO�SULPR�PD�DOOR�VWHVVR�WHPSR�LQGLSHQGHQWH��QHO�GHVLGHULR�GL�VFRSULUH

OXRJKL�DXWHQWLFL��LQVROLWL��FRQ�FXOWXUH�H�WUDGL]LRQL�GD�VFRSULUH��6H�OD�YLOOD�UHVWD�OD�WLSRORJLD�GL

ORFDWLRQ�FDSDFH�GL�LQWHUFHWWDUH�LO�PDJJLRU�QXPHUR�GL�SUHIHUHQ]H��LQ�VHFRQGD�SRVL]LRQH�H�LQ�IRUWH

DVFHVD�ULVSHWWR�DO�SDVVDWR�FL�VRQR�SURSULR�OH�FHULPRQLH�QHL�ERUJKL��,Q�FUHVFLWD�DQFKH�JOL

DJULWXULVPL�H�L�UHVRUW�GL�FDPSDJQD��WHVWLPRQLDQ]D�GL�TXHO�GHVLGHULR�GL�FRQWDWWR�FRQ�OD�QDWXUD�H�JOL

VSD]L�DSHUWL�FKH�FDUDWWHUL]]D�IRUWHPHQWH�LO�YLDJJLDUH�SRVW�SDQGHPLD�

/D�&DSLWDOH�WUD�OH�PHWH�SUHIHULWH��/H�QR]]H�GL�VWUDQLHUL�D�5RPD

/D�&LWW¢�(WHUQD�FRQWLQXD�D�IDUH�FROSR��DWWLUDQGR�RJQL�JLRUQR�QXPHUL�VHPSUH�PDJJLRUL�GL�VWUDQLHUL�

3HUVRQH�GD�WXWWR�LO�PRQGR�DUULYDQR�D�5RPD�SHU�SHUGHUVL�IUD�OH�VXH�EHOOH]]H��H�QRQ�VROWDQWR�D

VFRSR�SXUDPHQWH�WXULVWLFR��$XPHQWDQR�D�GLVPLVXUD�OH�ULFKLHVWH�GD�SDUWH�GL�FLWWDGLQL�VWUDQLHUL�GL

SRWHU�FHOHEUDUH�LO�ORUR�PDWULPRQLR�QHOOD�&DSLWDOH�GË,WDOLD��EDVWL�SHQVDUH�FKH�VROR�QHO������VL�VRQR

WHQXWH�EHQ�����FHOHEUD]LRQL�IUD�FRSSLH�DUULYDWH�GD�SDHVL�HVWHUL��&RQ�XQD�PHGLD�GL���PLOD�HXUR�D

PDWULPRQLR��SHU�5RPD�TXHVWR�KD�VLJQLILFDWR�QHO������XQ�JLUR�GËDIIDUL�GD����PLOLRQL�GL�HXUR�

,�QRYHOOL�VSRVL�YRJOLRQR�VFDWWDUVL�GHOOH�IRWR�GDYDQWL�DO�&RORVVHR��R�DOOD�FHOHEUH�)RQWDQD�GL�7UHYL�

$WWLUDQR�OH�VWUDGH�GHOOD�&DSLWDOH��OH�ERWWHJKH�URPDQH��H�TXHOOËDOOXUH�GD�/D�GROFH�YLWD�FRV®

DSSUH]]DWR�IXRUL�GDL�FRQILQL�QD]LRQDOL��6L�VWLPD�FKH�QHO������L�QXPHUL�È�FKH�JL¢�VL�VWDQQR

DOOLQHDQGR�D�TXHOOL�SUH�SDQGHPLD�È�VDUDQQR�DQFRUD�SL»�DOWL��/H�FRSSLH�VWUDQLHUH�FKH�YHQJRQR�D

VSRVDUVL�D�5RPD�FHUFDQR�L�WHVRUL�GHOOD�VWRULD��LO�EXRQ�FLER��OH�ORFDWLRQ�FRQ�SDQRUDPL�VXJJHVWLYL

VXOOD�FLWW¢�H�SHUILQR�L�PDHVWUL�GHOOËDUWLJLDQDWR��3HU�L�SDQRUDPL�VFHOJRQR�VRSUDWWXWWR�OH�YLOOH��FRPH

9LOOD�0HGLFL�R�9LOOD�0LDQL��FKH�SHUPHWWRQR�GL�DYHUH�XQD�YLVWD�PR]]DILDWR�VXOOD�&DSLWDOH��6SHVVR�OH

FHULPRQLH�VRQR�VLPEROLFKH��IDWWH�QHOOD�VWUXWWXUD�GHO�EDQFKHWWR�QX]LDOH��DQFKH�LQ�SDOD]]L�VWRULFL��(

SHU�FKL�QRQ�OD�VFHJOLH�SHU�LO�ULWR�QX]LDOH�5RPD�ª�SUHVHQWH�DQFKH�QHOOD�WRS�ILYH�GHOOH�SULQFLSDOL

GHVWLQD]LRQL�GL�WHQGHQ]D�SHU�OH�OXQH�GL�PLHOH��LQVLHPH�DOOH�DOWUH�GXH�PHWH�LWDOLDQH�3RVLWDQR�H

&RVWLHUD�$PDOILWDQD�

/H�FRSSLH�FKH�VFHOJRQR�GL�VSRVDUVL�QHO�/D]LR��FKH�FRSUH�LO����GHOOD�TXRWD�GHO�PHUFDWR

QD]LRQDOH��YHQJRQR�VRSUDWWXWWR�GD�8VD��5HJQR�8QLWR��*HUPDQLD��$UJHQWLQD�H�6YL]]HUD��,O

������KDQQR�VFHOWR�LO�ULWR�FLYLOH��LO�������LO�ULWR�UHOLJLRVR��PHQWUH�LO�������KD�VFHOWR�XQD�FHULPRQLD

VLPEROLFD��&LUFD���PLOD�HXUR�D�FRSSLD�LO�EXGJHW�PHGLR�SHU�PDWULPRQLR�FRQ�XQ�QXPHUR�PLQLPR

GL����LQYLWDWL�

Í,O�ZHGGLQJ�LQFLGH�VHPSUH�GL�SL»�VXOOD�ILOLHUD�GHO�FRPSDUWR�WXULVWLFR�È�VRWWROLQHD�2WWRULQR�'XUDWRUUH�

3UHVLGHQWH�GL�7(&1,&21��VRFLHW¢VSHFLDOL]]DWD�GD�ROWUH����DQQL�LQ�HYHQWL�GHO�VHWWRUH�0RGD�

6SRVDHRUJDQL]]DWULFH�GHOOH�PDQLIHVWD]LRQL�LQWHUQD]LRQDOL�%0,,��5RPD6SRVD�H�5RPD�7UDYHO

6KRZ��2ELHWWLYR�GHOOD�%0,,�ª�TXHOOR�GL�VYLOXSSDUH�OËDWWLYLW¢�GL�LQFRPLQJ��GLYHQXWD�RUDPDL�IRQGDPHQWDOH

SHU�VRVWHQHUH�LO�QRVWUR�WHUULWRULR�H�LQWURGXUUH�OH�UHDOW¢�LWDOLDQH�FRQFUHWDPHQWH�QHO�SURFHVVR�GL

LQWHUQD]LRQDOL]]D]LRQH��IDYRUHQGR�OH�RSSRUWXQLW¢�FRPPHUFLDOL��DWWUDYHUVR�OËRIIHUWD�GHO�QRVWUR

DUWLJLDQDWR�GL�HFFHOOHQ]D�H�OD�SUHVHQWD]LRQH�GL�ORFDWLRQ�GDL�SDHVDJJL�PR]]DILDWRÎ Í8QD�YHWULQD�H

XQËRSSRUWXQLW¢�GL�EXVLQHVV�SHU�HQWL�QD]LRQDOL�H�WHUULWRULDOL�ROWUH�FKH�SLFFROH�H�PHGLH�LPSUHVH�FKH�KDQQR

QHO�QRVWUR�HYHQWR�OËRSSRUWXQLW¢�GL�SUHVHQWDUVL�D�ZHGGLQJ�SODQQHU�H�EX\HU�SURYHQLHQWL�GD�WXWWR�LO

PRQGRÎ��/D�%0,,�È�%RUVD�GHO�0DWULPRQLR�LQ�,WDOLD��QDWD�QHO������SHU�ULVSRQGHUH�DOOD�FUHVFHQWH

ULFKLHVWD�GL�QR]]H�VWUDQLHUH�VX�VXROR�LWDOLDQR�H�GLYHQXWR�SUHVWR�SXQWR�GL�ULIHULPHQWR�GHO�VHWWRUH�

ª�OD�SDQRUDPLFD�SL»�DPSLD�GHL�SURGRWWL�H�VHUYL]L�PDGH�LQ�,WDO\�SHU�LO�JLRUQR�GHO�V®��XQ�LQFRQWUR

WUD�GRPDQGD�H�RIIHUWD�È�HVFOXVLYDPHQWH�%�%�È�FKH�QHOOD�VFRUVD�HGL]LRQH�KD�FRQWDWR�����

DSSXQWDPHQWL�RQH�WR�RQH�SUHILVVDWL�RQOLQH�
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.LQJ�+ROLGD\V�FUHVFH�DO�1RUG�,WDOLD�FRQ�OD

GLYLVLRQH�JUXSSL�H�LQFHQWLYH

#���*LXJQR������ M$UWH

YLDJJL�H�0NW
#���*LXJQR������ M

ORVVHUYDWRULR

#���*LXJQR������ M$UWH

YLDJJL�H�0NW

M &RVWXPH�	�6RFLHW¢� Â # ���*LXJQR�����

1R]]H�GD�VRJQR�LQ�,WDOLD��XQD�GHOOH�QD]LRQL�SUHIHULWH�GDL�SURPHVVL�VSRVL�GL�WXWWL�LO�PRQGR��6FHOWR

SHUFK«�LQ�JUDGR�GL�JDUDQWLUH�XQËLPPHUVLRQH�D�WXWWR�WRQGR�QHOOD�EHOOH]]D�SL»�DOWD��GDOOR�VWLOH�DOOD

FXFLQD��GDOOD�QDWXUD�DOOËDUFKLWHWWXUD��GDOOD�VWRULD�DOOD�FXOWXUD��ª�DQFRUD�LO�%HO�3DHVH�XQR�GHL

SULQFLSDOL�PDUNHWSODFH�GHO�ZHGGLQJ�WRXULVP��IHQRPHQR�LQ�FRQWLQXD�DVFHVD�FKH�FDWWXUD�VHPSUH

SL»�OËDWWHQ]LRQH�GHOOH�LVWLWX]LRQL�SHU�OD�VXD�JUDQGH�SRWHQ]LDOLW¢�GL�FUHVFLWD�HFRQRPLFD��$QFKH�QHO

������H�JL¢�SHU�LO�������OH�SUHQRWD]LRQL�VRQR�WDQWLVVLPH�H�OH�ULFKLHVWH�VHPSUH�GL�SL»��3HU

SURPXRYHUH�OËLQWHUQD]LRQDOL]]D]LRQH�H�OËDWWLYLW¢�GL�LQFRPLQJ�OHJDWD�DO�VHWWRUH��OD�%0,,�È�%RUVD�GHO

0DWULPRQLR�LQ�,WDOLD��LO�PLJOLRUH�RVVHUYDWRULR�GHO�GHVWLQDWLRQ�ZHGGLQJ��RVSLWD�LO����H����RWWREUH�D

5RPD�����EX\HU�SURYHQLHQWL�GD�WXWWR�LO�PRQGR�SHU�VFRSULUH�OH�PLJOLRUL�VROX]LRQL�OHJDWH�DO

PRQGR�GHOOH�QR]]H�PDGH�LQ�,WDO\�

&RQ�LO�SDWURFLQLR�GL�(1,7�È�$JHQ]LD�1D]LRQDOH�GHO�7XULVPR�H�OË$VVHVVRUDWR�DOOH�DWWLYLW¢

SURGXWWLYH�GL�5RPD�&DSLWDOH��OD�PDQLIHVWD]LRQH�LQ�SURJUDPPD�D�3DOD]]R�GHL�&RQJUHVVL

FRQIHUPD�OD�VXD�FHQWUDOLW¢�VWUDWHJLFD�QHL�SURJHWWL�GL�SURPR]LRQH�H�VYLOXSSR�D�OLYHOOR�QD]LRQDOH�H

WHUULWRULDOH��1HOOH�GLYHUVH�HGL]LRQL�GHOOD�%0,,��JLXQWD�TXHVWËDQQR�DO�VXR�RWWDYR�DSSXQWDPHQWR�

VRQR�VWDWL�SUHVHQWL�UDSSUHVHQWDQWL�SURYHQLHQWL�GD�$XVWUDOLD��%HOJLR��%UDVLOH��%XOJDULD��&DQDGD�

&LQD��&URD]LD��'DQLPDUFD��(PLUDWL�$UDEL��)UDQFLD��*HUPDQLD��*LDSSRQH��,QGLD��,UODQGD��,VUDHOH�

/HWWRQLD��/LEDQR��0DOWD��0DURFFR��0ROGDYLD��0RQWHQHJUR��1RUYHJLD��2ODQGD��3RORQLD��5HJQR

8QLWR��5HSXEEOLFD�&HFD��5RPDQLD��5XVVLD��6ORYHQLD��6SDJQD��6WDWL�8QLWL��6XGDIULFD��6YH]LD�

7XUFKLD��8FUDLQD��8QJKHULD��8UXJXD\�H�9HQH]XHOD�PD�VRQR�VHPSUH�GL�SL»�L�SURILOL�LQWHUHVVDWL�D

SDUWHFLSDUH��GDL�GLYHUVL�FRQWLQHQWL�

7XWWL�YRJOLRQR�VSRVDUVL�LQ�,WDOLD��GRSR�OD�EDWWXWD�GL�DUUHVWR�GRYXWD�DOOD�SDQGHPLD��QHO������OD

ULSUHVD�GHO�ZHGGLQJ�WRXULVP�ª�VWDWD�UHJLVWUDWD�LQ�WXWWH�OH�UHJLRQL�LWDOLDQH�FRQ�QXPHUL�GD

FDSRJLUR�FKH�SDUODQR�GL����PLOD�DUULYL�H�GL�ROWUH���PLOLRQL�GL�SUHVHQ]H�WXULVWLFKH�FROOHJDWH�DO

IHQRPHQR��XQ�IOXVVR�FKH�VHFRQGR�L�GDWL�GHOOË2VVHUYDWRULR�'HVWLQDWLRQ�:HGGLQJV�LQ�,WDO\�È

SUHVHQWDWR�GD�(1,7�H�&RQYHQWLRQ�%XUHDX�,WDOLD�È�KD�SURGRWWR�QHOOR�VFRUVR�DQQR�XQ�IDWWXUDWR�GL

����PLOLRQL�GL�HXUR�������ULVSHWWR�DO�������*OL�6WDWL�8QLWL�VRQR�VWDWL�LO�SULQFLSDOH�3DHVH�GL

SURYHQLHQ]D���������GHOOH�FRSSLH�VWUDQLHUH�FKH�KDQQR�GHFLVR�GL�FHOHEUDUH�LO�PDWULPRQLR�LQ�,WDOLD�

PD�ROWUH�LO�����GHJOL�HYHQWL�VRQR�VWDWL�JHQHUDWL�GD�FRSSLH�GL�VSRVL�UHVLGHQWL�LQ�3DHVL�HXURSHL�

6HPSUH�VHFRQGR�OD�ULFHUFD��QXPHUL�LQ�FUHVFLWD�QHO�ZHGGLQJ�VL�UHJLVWUDQR�DQFKH�GDOOË2ULHQWH�

VSHFLDOPHQWH�*LDSSRQH��&RUHD�H�,QGLD��GDO�6XGDPHULFD��H�DQFKH�GD�0HVVLFR�H�$XVWUDOLD�JUD]LH�DL

YROL�GLUHWWL��(�SHU�LO������OËLQFUHPHQWR�VWLPDWR�ª�GL�ROWUH�������HYHQWL��XQD�FUHVFLWD�GHO�������

,O�VRJQR�GL�XQ�PDWULPRQLR�0DGH�LQ�,WDO\

2OWUH�OH�PHWH�FODVVLFKH��GDO�&KLDQWL�D�9HQH]LD��JOL�VSRVL��SURYHQLHQWL�VRSUDWWXWWR�GDJOL�6WDWL�8QLWL�

VFHOJRQR�VHPSUH�SL»�ERUJKL�H�DOEHUJKL�GLIIXVL��LQ�FHUFD�GL�DXWHQWLFLW¢�H�VRVWHQLELOLW¢��/D�7RVFDQD

ª�VDOGDPHQWH�OD�SULPD�UHJLRQH�GL�HOH]LRQH��FRQ�LO�����GHL�PDWULPRQL�RUJDQL]]DWL�HQWUR�L�VXRL

FRQILQL��VHJXLWD�GD�/RPEDUGLD��&DPSDQLD��3XJOLD��6LFLOLD��/D]LR�H�3LHPRQWH��(�DQFKH�VH�LQ

JHQHUDOH�OËDUHD�GHO�&HQWUR�,WDOLD�ª�OD�SUHIHULWD��FRQ�XQD�TXRWD�GHO��������DOWUH�]RQH�PHQR�QRWH�H

EDWWXWH�WXULVWLFDPHQWH�VL�VWDQQR�IDFHQGR�DYDQWL�QHOOH�SUHIHUHQ]H�GHJOL�VSRVL��(�TXHVWR��VHFRQGR
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