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������8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�SHU�IURQWHJJLDUH�L�ULVFKL�VD�
QLWDUL�FRQQHVVL�DOOD�GLIIXVLRQH�GHO�YLUXV�&29,'��������
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�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWR� O¶DUWLFROR� ��� GHOOD� &RVWLWX]LRQH�� FKH� FRQVHQ�

WH� OLPLWD]LRQL� GHOOD� OLEHUWj� GL� FLUFROD]LRQH� SHU� UDJLRQL�
VDQLWDULH��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q�����FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH���GLFHPEUH�������Q�������UHFDQWH�

GLVSRVL]LRQL�XUJHQWL�SHU�IURQWHJJLDUH�L�ULVFKL�VDQLWDUL�FRQ�
QHVVL�DOOD�GLIIXVLRQH�GHO�YLUXV�&29,'�����
�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�

QDLR�������GHO����OXJOLR������H�GHO���RWWREUH�������FRQ�OH�
TXDOL�q�VWDWR�GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D�
VXO� WHUULWRULR�QD]LRQDOH� UHODWLYR�DO� ULVFKLR� VDQLWDULR� FRQ�
QHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�
WUDVPLVVLELOL��
�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�

GHOOD�VDQLWj�GHOO¶���PDU]R������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��
�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�

FD�H�LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD��
�5LWHQXWD� OD� VWUDRUGLQDULD� QHFHVVLWj� H� XUJHQ]D� GL� LQWH�

JUDUH�LO�TXDGUR�GHOOH�YLJHQWL�PLVXUH�GL�FRQWHQLPHQWR�DOOD�
GLIIXVLRQH�GHO�SUHGHWWR�YLUXV� LQ�RFFDVLRQH�GHOOH�IHVWLYLWj�
QDWDOL]LH�H�GL� LQL]LR�DQQR�QXRYR��DGRWWDQGR�DGHJXDWH�HG�
LPPHGLDWH�PLVXUH�GL�SUHYHQ]LRQH�H�FRQWUDVWR�DOO¶DJJUDYD�
PHQWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD��
�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

WDWD�QHOOD�ULXQLRQH�GHO����GLFHPEUH�������
�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL�H�GHO�0LQLVWUR�GHOOD�VDOXWH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
SHU�JOL�DIIDUL� UHJLRQDOL�H� OH�DXWRQRPLH�H�FRQ� LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��

��(0$1$
����LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������0LVXUH�XUJHQWL�SHU�OH�IHVWLYLWj�QDWDOL]LH�H�GL�LQL]LR�DQQR�
QXRYR�

��������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRP�
PD����GHO�GHFUHWR�OHJJH���GLFHPEUH�������Q�������QHL�JLRU�
QL�IHVWLYL�H�SUHIHVWLYL�FRPSUHVL�WUD�LO����GLFHPEUH������H�LO�

��JHQQDLR������VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�VL�DSSOLFD�
QR�OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQ�
WH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������QHL�JLRUQL�
�����������GLFHPEUH������H���JHQQDLR������VL�DSSOLFDQR�
OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�PHGHVLPR�GHFUHWR�GHO�
3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� �� GLFHPEUH� ������
PD�VRQR�DOWUHVu�FRQVHQWLWL�JOL�VSRVWDPHQWL�GDL�FRPXQL�FRQ�
SRSROD]LRQH�QRQ�VXSHULRUH�D�������DELWDQWL�H�SHU�XQD�GL�
VWDQ]D� QRQ� VXSHULRUH� D� ��� FKLORPHWUL� GDL� UHODWLYL� FRQIL�
QL��FRQ�HVFOXVLRQH�LQ�RJQL�FDVR�GHJOL�VSRVWDPHQWL�YHUVR�L�
FDSROXRJKL�GL�SURYLQFLD��'XUDQWH�L�JLRUQL�FRPSUHVL�WUD�LO�
���GLFHPEUH������H�LO���JHQQDLR������q�DOWUHVu�FRQVHQWLWR�
OR�VSRVWDPHQWR�YHUVR�XQD�VROD�DELWD]LRQH�SULYDWD��XELFDWD�
QHOOD�PHGHVLPD�UHJLRQH��XQD�VROD�YROWD�DO�JLRUQR�� LQ�XQ�
DUFR�WHPSRUDOH�FRPSUHVR�IUD�OH�RUH�������H�OH�RUH��������H�
QHL�OLPLWL�GL�GXH�SHUVRQH��XOWHULRUL�ULVSHWWR�D�TXHOOH�LYL�JLj�
FRQYLYHQWL��ROWUH�DL�PLQRUL�GL�DQQL����VXL�TXDOL�WDOL�SHUVRQH�
HVHUFLWLQR�OD�SRWHVWj�JHQLWRULDOH�H�DOOH�SHUVRQH�GLVDELOL�R�
QRQ�DXWRVXIILFLHQWL�FRQYLYHQWL��

����'XUDQWH�O¶LQWHUR�SHULRGR�GL�FXL�DO�FRPPD���UHVWDQR�
IHUPH�� SHU� TXDQWR� QRQ� SUHYLVWR� QHO� SUHVHQWH� GHFUHWR�� OH�
PLVXUH�DGRWWDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����PDJJLR�������Q������

����/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUH�
WR�H�GL�TXHOOH�GHO�GHFUHWR�OHJJH���GLFHPEUH�������Q�������
q� VDQ]LRQDWD� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����PDJJLR�������Q��������

��$UW����

������&RQWULEXWR�D�IRQGR�SHUGXWR�GD�GHVWLQDUH�DOO¶DWWLYLWj�GHL�
VHUYL]L�GL�ULVWRUD]LRQH�

��������$O�ILQH�GL�VRVWHQHUH�JOL�RSHUDWRUL�GHL�VHWWRUL�HFRQRPL�
FL�LQWHUHVVDWL�GDOOH�PLVXUH�UHVWULWWLYH�LQWURGRWWH�GDO�SUHVHQ�
WH�GHFUHWR�OHJJH�SHU�FRQWHQHUH�OD�GLIIXVLRQH�GHOO¶HSLGHPLD�
©&RYLG���ª��q�ULFRQRVFLXWR�XQ�FRQWULEXWR�D�IRQGR�SHUGX�
WR��QHO�OLPLWH�PDVVLPR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����H�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������D�IDYRUH�
GHL�VRJJHWWL�FKH��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR��KDQQR�OD�SDUWLWD�,9$�DWWLYD�H��DL�VHQVL�GHOO¶DUWLFR�
OR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RW�
WREUH������Q�� �����GLFKLDUDQR�GL� VYROJHUH� FRPH�DWWLYLWj�
SUHYDOHQWH�XQD�GL�TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWDWL�
QHOOD�WDEHOOD�GL�FXL�DOO¶DOOHJDWR���GHO�SUHVHQWH�GHFUHWR��,O�
FRQWULEXWR�QRQ�VSHWWD�DL�VRJJHWWL�FKH�KDQQR�DWWLYDWR�OD�SDU�
WLWD�,9$�D�SDUWLUH�GDO����GLFHPEUH�������

���� ,O�FRQWULEXWR�D� IRQGR�SHUGXWR�VSHWWD�HVFOXVLYDPHQ�
WH� DL� VRJJHWWL� FKH� KDQQR� JLj� EHQHILFLDWR� GHO� FRQWULEXWR�
D� IRQGR�SHUGXWR�GL� FXL� DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ���� FKH� QRQ� DEELDQR� UH�
VWLWXLWR�LO�SUHGHWWR�ULVWRUR��HG�q�FRUULVSRVWR�GDOO¶$JHQ]LD�
GHOOH� HQWUDWH�PHGLDQWH� DFFUHGLWDPHQWR� GLUHWWR� VXO� FRQWR�
FRUUHQWH� EDQFDULR� R� SRVWDOH� VXO� TXDOH� q� VWDWR� HURJDWR� LO�
SUHFHGHQWH�FRQWULEXWR��
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����/¶DPPRQWDUH�GHO�FRQWULEXWR�q�SDUL�DO�FRQWULEXWR�JLj�
HURJDWR�DL� VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����
GHO�������

����,Q�RJQL�FDVR��O¶LPSRUWR�GHO�FRQWULEXWR�GL�FXL�DO�SUH�
VHQWH�DUWLFROR�QRQ�SXz�HVVHUH�VXSHULRUH�D�HXUR�������������

����6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LRQL�
GL�FXL�DOO¶DUWLFROR�����FRPPL�GD���D�����GHO�GHFUHWR�OHJJH�
Q�����GHO�������

����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�QHO�
ULVSHWWR�GHL�OLPLWL�H�GHOOH�FRQGL]LRQL�SUHYLVWL�GDOOD�&RPX�
QLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R������
&������������ILQDO�©4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�
DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHU�
JHQ]D�GHO�&29,'���ª��H�VXFFHVVLYH�PRGLILFKH��

����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D�����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������H�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����VL�SURYYHGH�D�YDOHUH�VXO�)RQGR�GL�FXL�DOO¶DUWLFROR����
FRPPD� ��� GHO� GHFUHWR�OHJJH� �� QRYHPEUH� ������ Q�� �����
FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH����QRYHPEUH�������Q�������$L�ILQL�GHOO¶LPPHGLDWD�
DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�UHFDWH�GDO�SUHVHQWH�FRPPD��
LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��RYH�QHFHVVD�
ULR��SXz�GLVSRUUH�LO�ULFRUVR�DG�DQWLFLSD]LRQL�GL�WHVRUHULD��OD�
FXL�UHJRODUL]]D]LRQH�q�HIIHWWXDWD�FRQ�O¶HPLVVLRQH�GL�RUGLQL�
GL�SDJDPHQWR�VXL�SHUWLQHQWL�FDSLWROL�GL�VSHVD����

��$UW����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXF�
FHVVLYR� D� TXHOOR� GHOOD� VXD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�
&DPHUH�SHU�OD�FRQYHUVLRQH�LQ�OHJJH��

�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�
LQVHULWR�QHOOD�5DFFROWD�GHJOL�DWWL�QRUPDWLYL�GHOOD�5HSXE�
EOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHU�
YDUOR�H�GL�IDUOR�RVVHUYDUH��

�'DWR�D�5RPD��DGGu����GLFHPEUH������
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�&217(��3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

�63(5$1=$��0LQLVWUR�GHOOD�VD�
OXWH�

�%2&&,$��0LQLVWUR�SHU�JOL�DI�
IDUL�UHJLRQDOL�H�OH�DXWRQR�
PLH�

�*8$/7,(5,��0LQLVWUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�
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