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WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
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�9LVWD�OD�OHJJH����DJRVWR�������Q�������
�9LVWR� LO�GHFUHWR�OHJJH����IHEEUDLR�������Q����� UHFDQWH�

©0LVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª�H��LQ�SDU�
WLFRODUH��O¶DUW�����
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL� ��� IHEEUDLR� ������ UHFDQWH� ©'LVSRVL]LRQL� DWWXDWLYH�
GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�
XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD�&29,'���ª�� SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH���Q�����GHO����IHEEUDLR�������
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL� ��� IHEEUDLR� ������ UHFDQWH� ©8OWHULRUL� GLVSRVL]LRQL�
DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQ�
WH�PLVXUH�XUJHQWL� LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��SXEEOL�
FDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q�����GHO����IHEEUDLR�������
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

���PDU]R������� UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�
GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�
XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD�&29,'���ª�� SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH���Q�����GHO����PDU]R�������
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL� ��PDU]R� ������ UHFDQWH� ©8OWHULRUL� GLVSRVL]LRQL� DW�
WXDWLYH�GHO�GHFUHWR�OHJJH���� IHEEUDLR�������Q����� UHFDQ�
WH�PLVXUH�XUJHQWL� LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����DSSOLFDEL�
OL�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOHª��SXEEOLFDWR�QHOOD���*D]�
]HWWD�8IILFLDOH���Q�����GHO���PDU]R�������
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL���PDU]R�������UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�
GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�
XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD�&29,'���ª�� SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH���Q�����GHOO¶��PDU]R�������
�&RQVLGHUDWR� FKH� O¶2UJDQL]]D]LRQH�PRQGLDOH� GHOOD� VD�

QLWj�LO����JHQQDLR������KD�GLFKLDUDWR�O¶HSLGHPLD�GD�&2�
9,'���� XQ¶HPHUJHQ]D� GL� VDQLWj� SXEEOLFD� GL� ULOHYDQ]D�
LQWHUQD]LRQDOH��
�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�

QDLR�������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�VHL�PHVL��

OR�VWDWR�GL�HPHUJHQ]D�VXO� WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�
ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GH�
ULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
�&RQVLGHUDWL� O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�

FD��LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD�H�
O¶LQFUHPHQWR�GHL�FDVL�VXO�WHUULWRULR�QD]LRQDOH��
�5LWHQXWR� QHFHVVDULR� HVWHQGHUH� DOO¶LQWHUR� WHUULWRULR� QD�

]LRQDOH� OH�PLVXUH�JLj�SUHYLVWH�GDOO¶DUW����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���PDU]R�������
�&RQVLGHUDWR��LQROWUH��FKH�OH�GLPHQVLRQL�VRYUDQD]LRQDOL�

GHO�IHQRPHQR�HSLGHPLFR�H�O¶LQWHUHVVDPHQWR�GL�SL��DPELWL�
VXO� WHUULWRULR�QD]LRQDOH� UHQGRQR�QHFHVVDULH�PLVXUH�YROWH�
D� JDUDQWLUH� XQLIRUPLWj�QHOO¶DWWXD]LRQH�GHL� SURJUDPPL�GL�
SURILODVVL�HODERUDWL�LQ�VHGH�LQWHUQD]LRQDOH�HG�HXURSHD��
�6X�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��VHQWLWL�L�0LQLVWUL�

GHOO¶LQWHUQR��GHOOD�GLIHVD��GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��
QRQFKp�L�0LQLVWUL�GHOO¶LVWUX]LRQH��GHOOD�JLXVWL]LD��GHOOH�LQ�
IUDVWUXWWXUH�H�GHL�WUDVSRUWL��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��
GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��GHL�EHQL�H�
GHOOH� DWWLYLWj� FXOWXUDOL� H� GHO� WXULVPR�� GHO� ODYRUR� H� GHOOH�
SROLWLFKH�VRFLDOL��SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��SHU�OH�
SROLWLFKH�JLRYDQLOL�H�OR�VSRUW�H�SHU�JOL�DIIDUL�UHJLRQDOL�H�OH�
DXWRQRPLH��QRQFKp�VHQWLWR�LO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�
GHL�SUHVLGHQWL�GHOOH�UHJLRQL��

��'HFUHWD�����

��$UW����

������0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR
GHO�FRQWDJLR�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH����

��������$OOR�VFRSR�GL�FRQWUDVWDUH�H�FRQWHQHUH�LO�GLIIRQGHUVL�
GHO�YLUXV�&29,'����OH�PLVXUH�GL�FXL�DOO¶DUW����GHO�GHFUHWR�
GHO�3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� ��PDU]R������
VRQR�HVWHVH�DOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��
����6XOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�q�YLHWDWD�RJQL�IRUPD�

GL�DVVHPEUDPHQWR�GL�SHUVRQH�LQ�OXRJKL�SXEEOLFL�R�DSHUWL�
DO�SXEEOLFR��
���� /D� OHWWHUD� ��G����� GHOO¶DUW�� �� GHFUHWR� GHO� 3UHVLGHQWH� GHO�

&RQVLJOLR� GHL� PLQLVWUL� �� PDU]R� ����� q� VRVWLWXLWD� GDOOD�
VHJXHQWH���

�©��G����VRQR�VRVSHVL�JOL�HYHQWL�H�OH�FRPSHWL]LRQL�VSRU�
WLYH� GL� RJQL� RUGLQH� H� GLVFLSOLQD�� LQ� OXRJKL� SXEEOLFL� R�
SULYDWL�� *OL� LPSLDQWL� VSRUWLYL� VRQR� XWLOL]]DELOL�� D� SRUWH�
FKLXVH��VROWDQWR�SHU�OH�VHGXWH�GL�DOOHQDPHQWR�GHJOL�DWOHWL��
SURIHVVLRQLVWL� H� QRQ�SURIHVVLRQLVWL�� ULFRQRVFLXWL� GL� LQWH�
UHVVH�QD]LRQDOH�GDO�&RPLWDWR�ROLPSLFR�QD]LRQDOH� LWDOLD�
QR� �&21,�� H� GDOOH� ULVSHWWLYH� IHGHUD]LRQL�� LQ� YLVWD� GHOOD�
ORUR�SDUWHFLSD]LRQH�DL�JLRFKL�ROLPSLFL�R�D�PDQLIHVWD]LRQL�
QD]LRQDOL� HG� LQWHUQD]LRQDOL�� UHVWD� FRQVHQWLWR� HVFOXVLYD�
PHQWH�OR�VYROJLPHQWR�GHJOL�HYHQWL�H�GHOOH�FRPSHWL]LRQL�
VSRUWLYH�RUJDQL]]DWL�GD�RUJDQLVPL�VSRUWLYL�LQWHUQD]LRQDOL��
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DOO¶LQWHUQR�GL� LPSLDQWL�VSRUWLYL�XWLOL]]DWL�D�SRUWH�FKLXVH��
RYYHUR�DOO¶DSHUWR�VHQ]D�OD�SUHVHQ]D�GL�SXEEOLFR��LQ�WXWWL�
WDOL� FDVL�� OH� DVVRFLD]LRQL� H� OH� VRFLHWj� VSRUWLYH�� D�PH]]R�
GHO�SURSULR�SHUVRQDOH�PHGLFR��VRQR�WHQXWH�DG�HIIHWWXDUH�L�
FRQWUROOL�LGRQHL�D�FRQWHQHUH�LO�ULVFKLR�GL�GLIIXVLRQH�GHO�YL�
UXV�&29,'����WUD�JOL�DWOHWL��L�WHFQLFL��L�GLULJHQWL�H�WXWWL�JOL�
DFFRPSDJQDWRUL�FKH�YL�SDUWHFLSDQR��OR�VSRUW�H�OH�DWWLYLWj�
PRWRULH�VYROWL�DOO¶DSHUWR�VRQR�DPPHVVL�HVFOXVLYDPHQWH�D�
FRQGL]LRQH�FKH�VLD�SRVVLELOH�FRQVHQWLUH� LO� ULVSHWWR�GHOOD�
GLVWDQ]D�LQWHUSHUVRQDOH�GL�XQ�PHWUR�ª����

��$UW����

������'LVSRVL]LRQL�ILQDOL����

��������/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�SURGXFRQR�HI�
IHWWR�GDOOD�GDWD�GHO����PDU]R������H�VRQR�HIILFDFL�ILQR�DO�
��DSULOH�������

����'DOOD�GDWD�GL�HIILFDFLD�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�
GHFUHWR�FHVVDQR�GL�SURGXUUH�HIIHWWL� OH�PLVXUH�GL� FXL� DJOL�
DUWLFROL���H���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL���PDU]R������RYH�LQFRPSDWLELOL�FRQ�OD�GLVSRVL�
]LRQH�GHOO¶DUW����GHO�SUHVHQWH�GHFUHWR��
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GHO�&RQVLJOLR�GHL�PLQLVWUL
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��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO���PDU]R�����
8IILFLR�FRQWUROOR�DWWL�3�&�0��0LQLVWHUL�GHOOD�JLXVWL]LD�H�GHJOL�DIIDUL�

HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��UHJ�QH�Q�����
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