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D SURVHJXLUH� QHO� PRGR� SL�� HIILFDFH� SRVVLELOH� LO� SURSULR� UXROR� FRQFHUQHQWH� LO� UHFXSHURGHOO¶DXWRQRPLD�GHL�VRJJHWWL�LQ�TXHVWLRQH�QHL�PRGL�GHILQLWL�GDOOD�OHJJH�
VL� LPSHJQD� LQILQH� D� WUDVPHWWHUH� DO� 0LQLVWHUR� VWHVVR�� SHU� WUDPLWH� GHL� VXRL� 8IILFL� 6FRODVWLFLGHFHQWUDWL��QRQFKp�DOOH�$PPLQLVWUD]LRQL�/RFDOL�LQWHUHVVDWH�LO�SUHVHQWH�GRFXPHQWR��

3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR� DWWR� DOWUHVu� FKH� GXUDQWH� GHWWD� GLVFXVVLRQH� LO� &RQVLJOLHUH� &UDYHUR� 5LFFDUGR� SURSRQH� LOVHJXHQWH�HPHQGDPHQWR��FKH�VXFFHVVLYDPHQWH�YLHQH�DFFROWR�GDOO
$VVHVVRUH�SURSRQHQWH�O
RUGLQH�GHOJLRUQR�
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�

�,/�&216,*/,2�&2081$/(
3UHPHVVR�FKH�
� JOL DOXQQL� FRQ� GLVDELOLWj� VRQR� WLWRODUL� GL� GLULWWR� VRJJHWWLYR� SLHQR� H� DVVROXWR� � DOOR� VWXGLR� HGDOO¶LQWHJUD]LRQH�VFRODVWLFD�
� WDOH�GLULWWR��UDGLFDWR�QHOOD�QRVWUD�&RVWLWX]LRQH��q�VWDWR�UHDOPHQWH�VDQFLWR�FRQ�OHJJH����¶����FKHQH� KD� ULFRQRVFLXWR� LO� GLULWWR� DOOD� IUHTXHQ]D� GL� ³FODVVL� QRUPDOL´�� GD� DOORUD� O¶LQWHJUD]LRQHVFRODVWLFD� VL� q� DFFRPSDJQDWD� DG� XQD� FUHVFLWD� FXOWXUDOH� JHQHUDOH� QRQFKp� DOOD� FUHVFLWDSURIHVVLRQDOH� GHL� GRFHQWL�� D� QXRYH� PHWRGRORJLH� SHGDJRJLFKH�� D� SURFHGXUH� ILQDOL]]DWH� DVXSSRUWDUH�JOL�DOOLHYL�
� QHO� ������ FRQ� OD� OHJJH� TXDGUR� VXOO¶KDQGLFDS�� LO� GLULWWR� DOO¶LVWUX]LRQH� H� DOO¶LQWHJUD]LRQHVFRODVWLFD�HQWUD�D�IDU�SDUWH�GHJOL�LQWHUYHQWL�FKH�PLUDQR�DOO¶HIIHWWLYR�LQVHULPHQWR�GHOOD�SHUVRQDGLVDELOH�QHOOD�VRFLHWj�

&RQVLGHUDWR�FKH�
� LO PRPHQWR�LQ�FXL�VL�UHDOL]]D�LO�GLULWWR�VWHVVR�DOO¶LQWHUQR�GHOOD�VFXROD�FRPSUHQGH�XQD�VHULH�GLD]LRQL�� WUD� ORUR� LQWHJUDWH�� DSSDUWHQHQWL�� D� LQWHUYHQWL� GL� DLXWR� ILVLFR�� D� LQL]LDWLYH� YROWH� DVDOYDJXDUGDUH�O¶DXWRQRPLD�GHO�VRJJHWWR��D�PRPHQWL�GL�VRVWHJQR�QHOOD�IDVH�GHOO¶DSSUHQGLPHQWRPHQWUH� DOO¶HVWHUQR� GHOOD� VFXROD�� VL� UHDOL]]DQR� � LQL]LDWLYH� VSHFLDOLVWLFKH� DYHQWL� FDUDWWHUHVDQLWDULR�
� OD QDWXUD GHJOL� LQWHUYHQWL� VRSUD� VLQWHWL]]DWL� ULFKLHGH� LO� FRQFRUVR� DUPRQLFR� GL� SL�� ³DWWRUL´�SUHYDOHQWHPHQWH� SXEEOLFL�� OD� VFXROD�� � SHU� JOL� DVSHWWL� GL� DVVLVWHQ]D� ILVLFD� H� GHO� VRVWHJQRGLGDWWLFR�� JOL�(QWL�/RFDOL� � SHU� OH� DXWRQRPLH�GHO� VLQJROR�� OD�6DQLWj�SHU� LQWHUYHQWL� GL� FDUDWWHUHULDELOLWDWLYR��VH�QHFHVVDUL�
� LO SHUFRUVR� GL� LQWHJUD]LRQH� VFRODVWLFD�� SHU� L�PROWHSOLFL� DVSHWWL� HYLGHQ]LDWL�� QRQ� FRQVHQWH� XQDULJLGD�VHSDUD]LRQH�GL�FRPSHWHQ]H�WUD�L�GLYHUVL�DWWRUL��q�LQGLVSHQVDELOH��SHUFLz��FKH�FLDVFXQR�GLHVVL�VYROJD�LO�SURSULR�UXROR�LQ�PLVXUD�DGHJXDWD�
� q LQILQH� LQGLVSHQVDELOH� SRWHU� FRQWDUH� VX� GRFHQWL� DSSRVLWDPHQWH� IRUPDWL�� VDOYDJXDUGDQGR� LOUHFOXWDPHQWR�DWWUDYHUVR�FRUVL�D�FRVWR�OLPLWDWR�

5LOHYDWR�FKH�
� QHOOR�VSHFLILFR�VRQR�VSHVVR�L�&RPXQL�FKH�VL�YHGRQR�FRVWUHWWL�D�FRSULUH��FRQ�SURSUL�RQHUL��FRVWLGL�D]LRQL�QRQ�LPPHGLDWDPHQWH�FRQQHVVH�DOOH�ORUR�IXQ]LRQL��VLD�SHU�FDUHQ]H�IRUPDWLYH��VLD�SHU�LULWDUGL� EXURFUDWLFL� FKH� QRQ� FRQVHQWRQR� XQD� ULVSRVWD� SURQWD� HG� DGHJXDWD� DOOH� HVLJHQ]H� GHOOHIDPLJOLH�

,19,7$

LO�0LQLVWHUR� SHU� O¶,VWUX]LRQH� D� JDUDQWLUH� HIIHWWLYDPHQWH� LO� GLULWWR� DOO¶DSSUHQGLPHQWR� GHOO¶DOXQQRGLVDELOH��SURFHGHQGR�DOOH�DVVHJQD]LRQL�GL�LQVHJQDQWL�GL�VRVWHJQR�LQ�PLVXUD�FRQJUXD�DOOH�HVLJHQ]H�
D SUHYHGHUH� DOWUHVu�PHFFDQLVPL� GL� IRUPD]LRQH� DGHJXDWD� H� DFFHVVLELOH� SHU� L� GRFHQWL� GL� VRVWHJQRJDUDQWHQGRQH��HQWUR�OLPLWL�UDJLRQHYROL��OD�FRQWLQXLWj�GLGDWWLFD�



�

LQILQH��DG�DGRWWDUH�JOL�DWWL�QHFHVVDUL�SHUFKp�OH�IXQ]LRQL�GL�DVVLVWHQ]D�³ILVLFD´�GL�FDUDWWHUH�JHQHULFRDWWULEXLWH�DO�SHUVRQDOH�VFRODVWLFR�DXVLOLDULR��H[�$�7�$����VLDQR��LQ�FRQFUHWR��HIIHWWLYDPHQWH�VYROWH�HQRQ� LPSURSULDPHQWH� GHOHJDWH� SHU� LQHU]LD�� R� VXOOD� VFLD� GL� SUDVVL� VXSHUDWH� ULVDOHQWL� QHJOL� DQQL�� DOSHUVRQDOH�LQFDULFDWR�GDJOL�(QWL�/RFDOL�

6,�,03(*1$

D SURVHJXLUH� QHO� PRGR� SL�� HIILFDFH� SRVVLELOH� LO� SURSULR� UXROR� FRQFHUQHQWH� LO� UHFXSHURGHOO¶DXWRQRPLD�GHL�VRJJHWWL�LQ�TXHVWLRQH�QHL�PRGL�GHILQLWL�GDOOD�OHJJH�
VL� LPSHJQD� LQILQH� D� WUDVPHWWHUH� DO� 0LQLVWHUR� VWHVVR�� SHU� WUDPLWH� GHL� VXRL� 8IILFL� 6FRODVWLFLGHFHQWUDWL��QRQFKp�DOOH�$PPLQLVWUD]LRQL�/RFDOL�LQWHUHVVDWH�LO�SUHVHQWH�GRFXPHQWR��

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q�����3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����

��������R2R��������
�6L� Gj� DWWR� FKH� HQWUD� LQ� DXOD� LO� 3UHVLGHQWH�� 6HUSLFR� $OEHUWR�� VRQR� SHUWDQWR� SUHVHQWL� Q�� ��FRPSRQHQWL�� ��������R2R��������

3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�

³�������2�0�,�6�6�,�6�������´


