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,QL]LHU¢�DOOD���r�HGL]LRQH�GL�6,*(3�7KH�'ROFH�:RUOG�([SR��LO�6DORQH�,QWHUQD]LRQDOH�GL
*HODWHULD��3DVWLFFHULD��3DQLILFD]LRQH�$UWLJLDQDOL�H�&DIIª�GL�,WDOLDQ�([KLELWLRQ�*URXS��LQ
SURJUDPPD�GDO����DO����JHQQDLR�DO�TXDUWLHUH�ILHULVWLFR�GL�5LPLQL��LO�FRXQWGRZQ�SHU
JLDQDOL�H�&DIIª�GL�,WDOLDQ�([KLELWLRQ�*URXS��LQ�SURJUDPPD�GDO����DO����JHQQDLR�DO
TXDUWLHUH�ILHULVWLFR�GL�5LPLQL��LO�FRXQWGRZQ�SHU�OಬXQGLFHVLPD�HGL]LRQH�GL�*HODWR�'D\��OD
*LRUQDWD�(XURSHD�GHO�*HODWR�$UWLJLDQDOH��XQLFD�*LRUQDWD�FKH�LO�3DUODPHQWR�(XURSHR
DEELD�PDL�GHGLFDWR�D�XQ�DOLPHQWR��FHOHEUDWD�LQ�WXWWR�LO�9HFFKLR�&RQWLQHQWH��H�QRQ�VROR��LO
���PDU]R�GL�RJQL�DQQR�FRQ�HYHQWL��LQFRQWUL�HG�LQL]LDWLYH�SHU�FRQWULEXLUH�DOOD�YDORUL]]D]LRQH
GL�TXHVWR�SURGRWWR�DPDWR�LQ�WXWWR�LO�PRQGR�H�GHOOD�VXD�LPSRUWDQWH�ILOLHUD��(G�ª�XQ�DPRUH�
TXHOOR�SHU�LO�JHODWR�DUWLJLDQDOH��FKH�QRQ�FRQRVFH�FULVL��

,�QXPHUL�LQ�(XURSD��'RSR�L�PHVL�GHOOD�SDQGHPLD��LO������KD�LQIDWWL�YLVWR�XQ�UHFRUG�GL
YHQGLWH�GHO�JHODWR�DUWLJLDQDOH�LQ�(XURSD��FRQ�XQ�IDWWXUDWR�DUULYDWR�D�VILRUDUH�L����PLOLDUGL�GL
HXUR��LQ�FUHVFLWD�GHO�����ULVSHWWR�DOOಬDQQR�SUHFHGHQWH�������PLOLDUGL�GL�HXUR�QHO�����
FRQWUR�JOL�����GHO��������/D�FUHVFLWD��FXL�KDQQR�FHUWDPHQWH�FRQWULEXLWR�DQFKH�OH
GLQDPLFKH�LQIODWWLYH��ª�VWDWD�SULQFLSDOPHQWH�DOLPHQWDWD�GD�XQ�FOLPD�SDUWLFRODUPHQWH
IDYRUHYROH�H�GDOOD�ULSUHVD�GHL�IOXVVL�WXULVWLFL�FKH��LQ�DOFXQH�DUHH��KD�SHUPHVVR�GL�WRFFDUH
SXQWH�GL�ROWUH�LO������QHL�WUHQG�GL�YHQGLWD�

(�QRQRVWDQWH�JOL�DXPHQWL�GHL�FRVWL�GL�HQHUJLD�H�PDWHULH�SULPH�WHQJDQR�VRWWR�SUHVVLRQH�OD
UHGGLWLYLW¢�GHOOH�LPSUHVH�DUWLJLDQH��UHVWD�VWDELOH�OD�SUHVHQ]D�GL�JHODWHULH�LQ�(XURSD��FKH�VL
FRQIHUPD�DVVROXWD�SURWDJRQLVWD�QHO�PRQGR�TXDQGR�VL�SDUOD�GL�JHODWR�DUWLJLDQDOH��,O
9HFFKLR�&RQWLQHQWH�ª�LQIDWWL�LQ�SULPD�ILOD�VLD�SHU�SUHVHQ]D�GL�JHODWHULH��ROWUH����PLOD�SXQWL
YHQGLWD�H�����PLOD�DGGHWWL���FRQ�SURWDJRQLVWH�*HUPDQLD����������6SDJQD����������3RORQLD
���������,QJKLOWHUUD���������H�$XVWULD��������D�FXL�VHJXRQR�*UHFLD�������H�)UDQFLD�������
VLD�SHU�FRQVXPL�DUWLJLDQDOL��FRQ�,WDOLD��*HUPDQLD��6SDJQD�H�3RORQLD�DOOD�JXLGD��VHQ]D
GLPHQWLFDUH�LO�UXROR�GL�SDHVL�FRPH�Oಬ$XVWULD�ದ�SURWDJRQLVWD�GHOOಬHGL]LRQH������GHO�*HODWR
'D\�FRQ�LO�*XVWR�GHOOಬ$QQR��$SIHOVWUXGHO����QRQFK«�OD�)UDQFLD��LO�%HOJLR�H�Oಬ2ODQGD��

,�QXPHUL�LQ�,WDOLD��$QFRUD�SL»�LPSRUWDQWL�L�WUHQG�GL�FUHVFLWD�QHO�%HOSDHVH��GRYH�OD�ILOLHUD�GHO
JHODWR�DUWLJLDQDOH�PXRYH�QHO�FRPSOHVVR�XQ�JLUR�GಬDIIDUL�GD�����PLOLDUGL�GL�HXUR�H�LPSLHJD
ROWUH�����PLOD�DGGHWWL��1HO������OH�YHQGLWH�GL�JHODWR�DUWLJLDQDOH�KDQQR�UDJJLXQWR�L����
PLOLDUGL�GL�HXUR�WUD�JHODWHULH��SDVWLFFHULH�H�EDU�FRQ�JHODWR��LQ�FUHVFLWD�GHO�����ULVSHWWR�DO
����������PLOLDUGL�QHO������H������PLOLDUGL�QHO��������$G�DXPHQWDUH�ª�DQFKH�LO�QXPHUR�GL
JHODWHULH�VXO�WHUULWRULR�QD]LRQDOH�������SXQWL�YHQGLWD���FRQ�/RPEDUGLD��6LFLOLD�H�&DPSDQLD
VXO�SRGLR�GHOOH�UHJLRQL�FRQ�OD�PDJJLRU�SUHVHQ]D�GL�ODERUDWRUL�GL�SURGX]LRQH�DUWLJLDQDOH�
&UHVFH�SRL�GHO����DQQXR�OಬLPSDWWR�GHOOಬDFTXLVWR�GD�SDUWH�GHOOH�D]LHQGH�GL�SURGRWWL
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DJURDOLPHQWDUL��GDO�ODWWH��EHQ����PLOD�WRQQHOODWH��DOOR�]XFFKHUR��GDOOD�IUXWWD�IUHVFD�D
TXHOOD�VHFFD��FRPH�LO�SLVWDFFKLR�GL�%URQWH���������H�OH�QRFFLROH�SLHPRQWHVL����������GXH
GHL�JXVWL�SL»�DPDWL�H�YHQGXWL��1RQ�VROR��DQFKH�TXHVWಬDQQR�Oಬ,WDOLD�FRQIHUPD�OD�VXD
OHDGHUVKLS�PRQGLDOH�QHO�VHWWRUH�GHJOL�LQJUHGLHQWL�H�GHL�VHPLODYRUDWL�����LPSUHVH�FRLQYROWH
H�XQ�IDWWXUDWR�SDUL�D���PLOLDUGR�GL�HXUR��H�LO�VXR�UXROR�GD�SURWDJRQLVWD�QHO�VHWWRUH�GHOOH
PDFFKLQH��GHOOH�YHWULQH�H�GHOOH�DWWUH]]DWXUH��FRQ�XQ�JLUR�GಬDIIDUL�GL�FLUFD�����PLOLRQL�GL
HXUR�H�XQ�H[SRUW�SDUL�DO�����GHOOD�SURGX]LRQH���

*HODWR�'D\������D�6LJHS��3URSULR�SHU�VRVWHQHUH�H�YDORUL]]DUH�LO�JHODWR�DUWLJLDQDOH�H�WXWWD
OD�VXD�LPSRUWDQWH�ILOLHUD��LO�*HODWR�'D\�VEDUFKHU¢�D�6,*(3��XQR�GHL�SL»�LPSRUWDQWL
PRPHQWL�GL�LQFRQWUR�WUD�JOL�RSHUDWRUL�GHO�VHWWRUH��3URWDJRQLVWL�LO�*XVWR�GHOOಬ$QQR������
Oಬ$SIHOVWUXGHO�VFHOWR�GDOOಬ$XVWULD��H�L�YLQFLWRUL�GHOOD�VHFRQGD�HGL]LRQH�GHO�YLGHRFRQWHVW�FKH
KD�PHVVR�DOOD�SURYD�L�PDVWUL�JHODWLHUL�GL�WXWWD�(XURSD�DOOH�SUHVH�FRQ�LO�*XVWR�GHOOಬ$QQR
������'ROFH�6LQIRQLD��'RSR�OಬDQQXQFLR�QHO�FRUVR�GHOOD�0,*�ದ�0RVWUD�,QWHUQD]LRQDOH�GHO
*HODWR�D�/RQJDURQH�OR�VFRUVR�QRYHPEUH��VDUDQQR�SUHPLDWL�D�6,*(3�L�YLQFLWRUL��6LOYLD
&KLULFR�GL�7HQXWD�&KLULFR��$VFHD��6DOHUQR���.DLUHW�'HQLV�GL�3ODFH�'RFWHXU�-DFTXHV
$QWKHH��2QKD\H��%HOJLR���0DULD�&KLDUD�6DQQD�GL�/ಬDUWH�GHO�JHODWR��$Q]LR��5RPD��

1RQ�VROR��'XUDQWH�LO�6,*(3�VDUDQQR�SUHVHQWDWH�GXH�QXRYH�LPSRUWDQWL�FROODERUD]LRQL�FKH
DQLPHUDQQR�OಬXQGLFHVLPD�HGL]LRQH�GHOOD�*LRUQDWD�(XURSHD�GHO�*HODWR�$UWLJLDQDOH��TXHOOD
FRQ�LO�*DPEHUR�5RVVR��FKH�FRLQYROJHU¢�OH�PLJOLRUL�JHODWHULH�LWDOLDQH��H�TXHOOD�FRQ�ಯ*HODWR
D�3ULPDYHUDರ��OD�VWRULFD�PDQLIHVWD]LRQH�GHOOಬ$VVRFLD]LRQH�,WDOLDQD�*HODWLHUL�

7XWWL�JOL�DJJLRUQDPHQWL�VXOOಬXQGLFHVLPD�HGL]LRQH�GHO�*HODWR�'D\�VRQR�GLVSRQLELOL�VXO�VLWR
ZZZ�JHODWR�GD\�FRPH�VXOOH�SDJLQH�XIILFLDOL�GHO�*HODWR�'D\��)DFHERRN��,QVWDJUDP�
<RXWXEH�

7XWWH�OH�JHODWHULH�Gಬ,WDOLD�H�Gಬ(XURSD�VRQR�LQYLWDWH�D�DGHULUH�DOOಬHGL]LRQH������GHO�*HODWR
'D\�UHJLVWUDQGRVL�VXO�VLWR�ZZZ�JHODWR�GD\�FRPH�VHJQDODQGR�WXWWH�OH�LQL]LDWLYH�LQ
SURJUDPPD�SHU�LO����PDU]R������
*HODWR�'D\��/D�*LRUQDWD�(XURSHD�GHO�*HODWR�$UWLJLDQDOH�ª�OಬXQLFD�JLRUQDWD�FKH�LO
3DUODPHQWR�(XURSHR�DEELD�ILQRUD�GHGLFDWR�DG�XQ�DOLPHQWR��&HOHEUDWD�LO����PDU]R�GL�RJQL
DQQR�LQ�WXWWL�L�3DHVL�HXURSHL��FRQ�HYHQWL��LQFRQWUL�HG�LQL]LDWLYH�YROWL�D�GLIIRQGHUH�OD�FXOWXUD
GHO�JHODWR�DUWLJLDQDOH��TXHOOD�GHO�ಯ*HODWR�'D\ರ�ª�XQಬRFFDVLRQH�XQLFD�SHU�FRQWULEXLUH�DOOD
YDORUL]]D]LRQH�GL�TXHVWR�SURGRWWR��DOOD�SURPR]LRQH�GHO�VDSHUH�DUWLJLDQR�H�DOOR�VYLOXSSR
GHOOD�WUDGL]LRQH�JDVWURQRPLFD�GHO�VHWWRUH��3HFXOLDULW¢�GHO�ಯ*HODWR�'D\ರ�ª�LO�ಯ*XVWR
GHOOಬ$QQRರ��VFHOWR�RJQL�DQQR�GD�XQR�GHL�3DHVL�DGHUHQWL��SHU�OಬXQGLFHVLPD�HGL]LRQH�GHO
*HODWR�'D\�GHO����PDU]R������VDU¢�ಯ$SIHOVWUXGHOರ��VFHOWR�GDOOಬ$XVWULD��JHODWR�D�EDVH
ELDQFD�FRQ�SROSD�GL�PHOD��DURPDWL]]DWD�FRQ�UXP�H�ROLR�GL�OLPRQH�
$FFDQWR�DL�VXRL�LGHDWRUL��/RQJDURQH�)LHUH�H�$UWJODFH��LO�*HODWR�'D\�YHGH�FRPH�SDUWQHU
GHOOಬHGL]LRQH�������$&20$*�ದ�$VVRFLD]LRQH�1D]LRQDOH�&RVWUXWWRUL�0DFFKLQH
$UUHGDPHQWL�$WWUH]]DWXUH�SHU�*HODWR��$VVRFLD]LRQH�,WDOLDQD�*HODWLHUL��&1$��&RPLWDWR
*HODWLHUL�&DPSDQL��&RQIDUWLJLDQDWR��&RQSDLW�*HODWR�ದ�&RQIHGHUD]LRQH�3DVWLFFHUL�,WDOLDQL�
)HGHUD]LRQH�,WDOLDQD�*HODWLHUL��*�$��ದ�&RPLWDWR�1D]LRQDOH�SHU�OD�'LIHVD�H�OD�'LIIXVLRQH
GHO�*HODWR�$UWLJLDQDOH�H�GL�SURGX]LRQH�SURSULD��*�$�7��ದ�*HODWLHUL�$UWLJLDQDOL�GHO�7ULYHQHWR�
,OJHODWRDUWLJLDQDOH�LQIR��0DHVWUL�GHOOD�*HODWHULD�,WDOLDQD��6,*(3�ದ�6DORQH�,QWHUQD]LRQDOH�GL
*HODWHULD��3DVWLFFHULD��3DQLILFD]LRQH�$UWLJLDQDOL�H�&DIIª�GL�,WDOLDQ�([KLELWLRQ�*URXS�
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