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/D�FLWW¢�VL�VFRSUH�GXH�YROWH�FDSLWDOH

0HUFROHG®���RWWREUH�LQDXJXUD]LRQH�LQ�/RJJLD�FRQ�(WLHQQH�H�%HYHUO\�:HQJHU�7UD\QHU��LGHDWRUL

GHOOH�FRPXQLW¢�GL�SUDWLFD��&LQTXH�JLRUQL�GL�OHFWXUH�LQWHUQD]LRQDOL��WDON��ODERUDWRUL�SHU�IDPLJOLH�

VSHWWDFROL��PRVWUH�QHOOËDPELWR�GL�Í%HUJDPR�%UHVFLD�FDSLWDOH�LWDOLDQD�GHOOD�FXOWXUD�����Î

&LQTXH�JLRUQDWH�����HYHQWL�����WDON�H�FRQYHJQL�����ODERUDWRUL����VSHWWDFROL�H���PRVWUH��FRQ�PROWL

DSSXQWDPHQWL�VROG�RXW��6RQR�L�QXPHUL�GHOOD�SULPD�HGL]LRQH�GHO�)HVWLYDO�LQWHUQD]LRQDOH

GHOOËHGXFD]LRQH��GHGLFDWD�DOOH�Í&RPXQLW¢�HGXFDWLYHÎ��LQ�SURJUDPPD�D�%UHVFLD�GDO���DOOË��RWWREUH�

SHU�LQL]LDWLYD�GL�8QLYHUVLW¢�&DWWROLFD�GHO�6DFUR�&XRUH��)RQGD]LRQH�%UHVFLD�0XVHL��)RQGD]LRQH

$VP��(GLWULFH�/D�6FXROD��(GLWULFH�0RUFHOOLDQD��,QQH[+XE��)RQGD]LRQH�$LE��FRQ�LO�VRVWHJQR�GL

)RQGD]LRQH�&DULSOR��)HUDOSL�*URXS�H�&DVVD�3DGDQD��LQ�PHGLD�SDUWQHUVKLS�FRQ�5DL�1HZV����5DL

&XOWXUD��5DL�5DGLR���$YYHQLUH�H�*LRUQDOH�GL�%UHVFLD��H�VRWWR�OËDOWR�SDWURFLQLR�GHO�3DUODPHQWR

HXURSHR�
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$�SDUWLUH�GD�PHUFROHG®���RWWREUH��*LRUQDWD�LQWHUQD]LRQDOH�GHO�GRQR��OD�FLWW¢�RIIULU¢�OHFWXUH

LQWHUQD]LRQDOL��WDON��ODERUDWRUL�SHU�EDPELQL�H�JHQLWRUL��VSHWWDFROL��PRVWUH��DSSURIRQGLPHQWL

WHPDWLFL�SHU�LQVHJQDQWL�H�HGXFDWRUL��LQFRQWUL�GL�IRUPD]LRQH�SHU�JOL�VWXGHQWL�GHOOH�VFXROH

VHFRQGDULH��DWWLYLW¢�ULYROWH�DO�PRQGR�GHOOËLPSUHVD�H�DOOD�IRUPD]LRQH�GHJOL�DGXOWL��LQL]LDWLYH�SHU�JOL

VWXGHQWL�XQLYHUVLWDUL��8Q�ULFFR�SDOLQVHVWR�GL�HYHQWL��YHGL�SURJUDPPD�VXO�VLWR

IHVWLYDOHGXFD]LRQHEUHVFLD�LW���FKH�ULHQWUDQR�QHOOËDQQR�GL�%HUJDPR�%UHVFLD�FDSLWDOH�LWDOLDQD�GHOOD

FXOWXUD������H�SHUPHWWRQR�DOOD�FLWW¢�GL�SUHVHQWDUVL�DQFKH�FRPH�ÍFDSLWDOH�GHOOËHGXFD]LRQHÎ�

/ËLQDXJXUD]LRQH�GHO�IHVWLYDO��DOOH�RUH����QHO�6DORQH�9DQYLWHOOLDQR�GL�3DOD]]R�/RJJLD��ª�DIILGDWD�DOOD

OHFWLR�GHL�FRQLXJL�(WLHQQH�H�%HYHUO\�:HQJHU�7UD\QHU��OHDGHU�PRQGLDOL�QHO�FDPSR

GHOOËDSSUHQGLPHQWR�VRFLDOH�H�LGHDWRUL�GHOOH�FRPXQLW¢�GL�SUDWLFD��LQWURGRWWL�GDL�VDOXWL�GHOOD�VLQGDFD

GL�%UHVFLD�/DXUD�&DVWHOOHWWL��GHO�UHWWRUH�GHOOË8QLYHUVLW¢�&DWWROLFD�)UDQFR�$QHOOL�H�GHO�GLUHWWRUH

VFLHQWLILFR�GHO�)HVWLYDO�H�SUHVLGH�GHOOD�IDFROW¢�GL�6FLHQ]H�GHOOD�IRUPD]LRQH�GHOOR�VWHVVR�$WHQHR

'RPHQLFR�6LPHRQH�
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*LRYHG®���RWWREUH�DOOH��������QHOOËDXOD�PDJQD�GHOOË8QLYHUVLW¢�&DWWROLFD�GL�YLD�7ULHVWH��OËLQWHUYHQWR

GL�5RJHU�)UDQ©RLV�*DXWKLHU��FRQVXOHQWH�GHO�PLQLVWHUR�GHOOË,VWUX]LRQH�IUDQFHVH��XQR�GHL�SL»�JUDQGL

HVSHUWL�LQWHUQD]LRQDOL�GL�FRPSDUD]LRQH�GHL�VLVWHPL�HGXFDWLYL�H�VFRODVWLFL�

&KDUOHV�+DGML��ULFHUFDWRUH�IUDQFHVH��VSHFLDOLVWD�GL�IDPD�PRQGLDOH�SHU�OD�YDOXWD]LRQH�LQ�DPELWR

VFRODVWLFR�H�QRQ�VROR��YHQHUG®���RWWREUH�DOOH��������VHPSUH�LQ�&DWWROLFD��GLDORJKHU¢�FRQ�5REHUWR

5LFFL��SUHVLGHQWH�GHOOË,QYDOVL�

6XO�SHQVLHUR�H�OËRSHUD�GL�GRQ�/RUHQ]R�0LODQL��QHO�FHQWHQDULR�GDOOD�QDVFLWD��VL�VRIIHUPHUDQQR�OH

LQL]LDWLYH�GHOOD�*LRUQDWD�PRQGLDOH�GHOOËLQVHJQDQWH����RWWREUH���FRQ�JOL�LQWHUYHQWL�GL�(UDOGR

$IILQDWL��JLRUQDOLVWD�H�VFULWWRUH��)UDQFHVFR�7RQXFFL��LGHDWRUL�GHOOD�FLWW¢�GHL�EDPELQL��H�GL�-RV«

&RU]R�7RUDO��IRQGDWRUH�LQ�6SDJQD�GL�XQD�VFXROD�LVSLUDWD�DO�PHWRGR�GHO�3ULRUH�

,O�PRGHOOR�SHGDJRJLFR�HODERUDWR�QHO�FXRUH�GHO�0XJHOOR�LVSLUD�DQFKH�OR�VSHWWDFROR�WHDWUDOH�Í/H

UDJD]]H�GL�%DUELDQDÎ��JLRYHG®���RWWREUH���XQËRULJLQDOH�ULOHWWXUD�DO�IHPPLQLOH�GL�TXHOOËLQFUHGLELOH

HVSHULHQ]D�HGXFDWLYD��UDFFRQWDWD�DWWUDYHUVR�OH�WHVWLPRQLDQ]H�GL�GRQQH�FKH�QHJOL�DQQL�Ë���H�Ë��

KDQQR�DYXWR�OD�IRUWXQD�GL�IUHTXHQWDUOD��&KLXGHU¢�LO�)HVWLYDO��GRPHQLFD���RWWREUH��XQËDOWUD�SLªFH

WHDWUDOH�GHGLFDWD�D�5RVD�H�&DUROLQD�$JD]]L��OH�JUDQGL�HGXFDWULFL�EUHVFLDQH�DWWLYH�QHOOD�SULPD�PHW¢

GHO�Ë�����HVSRQHQWL�GL�TXHOOD�OXQJD�WUDGL]LRQH�FKH�FRQVHQWH�D�%UHVFLD�GL�GHILQLUVL�XQD�ÍFLWW¢

GHOOËHGXFD]LRQHÎ�

/ËLGHD�GHO�)HVWLYDO�È�H�GHOOD�SULPD�HGL]LRQH�GHGLFDWD�DOOH�ÍFRPXQLW¢�HGXFDWLYHÎ�È�ª�QDWD�QHO�SLHQR

GHOOËHPHUJHQ]D�&RYLG��TXDQGR�OD�SDQGHPLD�VHJQ´�SURIRQGDPHQWH�%HUJDPR�H�%UHVFLD��FLWW¢

ODERULRVH�H�VROLGDOL��FRVWUHWWH�DOOËLPSURYYLVR�D�IDUH�L�FRQWL�FRQ�LO�OLPLWH�H�OD�SUHFDULHW¢��FKH�KDQQR

HURVR�L�OHJDPL�VRFLDOL�H�L�UDSSRUWL�WUD�OH�JHQHUD]LRQL��&LWW¢�IHULWH��PD�QRQ�UDVVHJQDWH��FDSDFL�GL

ULDO]DUVL�LQYHVWHQGR�DQFKH�VXOOD�FDQGLGDWXUD�FRQJLXQWD�D�&DSLWDOH�LWDOLDQD�GHOOD�FXOWXUD��DWWRUQR

DO�WHPD��Í/D�FLWW¢�LOOXPLQDWDÎ�

7UD�OH�OXFL�FKH�ULVFKLDUDQR�TXHVWD�ULSDUWHQ]D�FËª�OD�VFRPPHVVD�VWHVVD�GHO�)HVWLYDO��m��OËHGXFD]LRQH

FKH��FRQ�LO�VXR�SRWHUH�WUDVIRUPDWLYR��SRUWD�FRQ�V«�OD�FDSDFLW¢�GL�ULJHQHUDUH�LO�WHVVXWR�FRQQHWWLYR

GHOOD�FRPXQLW¢}�DIIHUPD�LO�GLUHWWRUH�VFLHQWLILFR�'RPHQLFR�6LPHRQH��SUHVLGH�GHOOD�IDFROW¢�GL

6FLHQ]H�GHOOD�IRUPD]LRQH�GHOOË8QLYHUVLW¢�&DWWROLFD��m6L�WUDWWD�GL�XQR�VWUDRUGLQDULR�VWUXPHQWR�GL

FDPELDPHQWR��PD�DQFKH�GL�XQËRSSRUWXQLW¢�SHU�FRQVROLGDUH�OH�UHOD]LRQL�H�FRVWUXLUH�TXHOOD�ILWWD

WUDPD�GL�UDSSRUWL�FKH�FUHDQR�FRPXQLW¢�FKH�HGXFDQR}��6HFRQGR�LO�SHGDJRJLVWD��OËHGXFD]LRQH�mª�LO

GRQR�SL»�SUH]LRVR�FKH�JOL�DGXOWL�SRVVRQR�RIIULUH�DL�JLRYDQL�FKH�VWDQQR�FUHVFHQGR}��3HU�TXHVWR�ª

XUJHQWH�mDOODFFLDUH�XQ�SDWWR�WUD�OH�JHQHUD]LRQL}��H�mWURYDUH�DGXOWL�FKH�VDSSLDQR�DVVXPHUVL�OH

SURSULH�UHVSRQVDELOLW¢�HGXFDWLYH��SHU�SHUPHWWHUH�DL�UDJD]]L�GL�YHGHUH�UHDOL]]DWL�L�SURSUL�GHVLGHUL�H
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3UHYLRXV

)LUHQ]H�FDSLWDOH�GHOOD�FHUDPLFD�FRQ�OD�;;,9
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