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9�&RQYHJQR�,QWHUQD]LRQDOH�626�/2*LVWLFD�
0LODQR�²���GLFHPEUH������

�
�(;32�������RFFDVLRQH�GL�VLQHUJLH�SHU�XQR�VYLOXSSR�SL��VRVWHQLELOH�

2ULHQWDPHQWL�SHU�PRELOLWj��LQIUDVWUXWWXUH��SURFHVVL�H�SURGRWWL�HFRFRPSDWLELOL�
�

NH\QRWH�VSHDNHUV�
�(ULF�0DVNLQ��3UHPLR�1REHO�SHU�O·(FRQRPLD������
-HDQ�3DXO�)LWRXVVL��&RRUGLQDWRUH�GHO�3LDQR�GL�6YLOXSSR�(FRQRPLFR�H�GL�6RVWHQLELOLWj�GHOOD�)UDQFLD�

�
$YYLDUH�XQ·D]LRQH�GL�WUDVIRUPD]LRQH�GHOOH�LQIUDVWUXWWXUH��GHL�SURFHVVL�H�GHL�SURGRWWL�VHFRQGR�XQD�ORJLFD�GL�VRVWHQLELOLWj�YXROH�
DQFKH�GLUH�ULGXUUH�JOL�VSUHFKL��RWWLPL]]DUH�L�FRQVXPL�H�GHGLFDUVL�DO�ULFLFOR��FRQ�QRWHYROL�ULVSDUPL�GL�FRVWL�HG�LQWHUHVVDQWL�ULWRUQL�
GL�LPPDJLQH��'·DOWUD�SDUWH��FRQLXJDUH��VYLOXSSR�LPSUHVH��HG�DPELHQWH�q�GLYHQWDWR�RUPDL�XQD�QHFHVVLWj��
/D�WUDQVL]LRQH�YHUVR�XQ·HFRQRPLD�SL��VHQVLELOH�DOO·HFRVLVWHPD�SRUWD�FRQ�Vp�LQL]LDOPHQWH�YLQFROL�HG�RQHUL��WXWWDYLD��VH�TXHVWR�
SURFHVVR�q�JHVWLWR�FRQ�DWWHQ]LRQH��SXz�JHQHUDUH�PROWHSOLFL�RSSRUWXQLWj�HG�RJJL�SUREDELOPHQWH�q��XQD�SULRULWj�SHU�O·LQWHUR�
WHVVXWR�LQGXVWULDOH�GHL�SDHVL�DYDQ]DWL��/·RULHQWDPHQWR�GHOOD�QXRYD�3UHVLGHQ]D�86$�FRQIHUPD�QHL�IDWWL�TXDQWR�GD�QRL�SL��
VRPPHVVDPHQWH�VRVWHQXWR�QHJOL�VFRUVL�FLQTXH�DQQL��
3HU� GDUH� VSD]LR� H� YLVLELOLWj� D� TXHVWL� WHPL� LQIDWWL� QHO� ����� q� QDWD� 626�/2*LVWLFD� FKH�� GRSR� SRFKL� PHVL� GL� YLWD�� KD�
RUJDQL]]DWR� D� 7RULQR� LO� VXR� SULPR� FRQYHJQR� LQWHUQD]LRQDOH� FKH� KD� YLVWR� O·LQWHUYHQWR� GHO� FHOHEUH� SURIHVVRUH� DPHULFDQR�
-HUHP\�5LINLQ��XQR�GHL�SDGUL�GHOOH�WHRULH�VXOO·LGURJHQR��
/·DWWLYLWj� 626�/2*LVWLFD� q� SURVHJXLWD� QHO� ����� FRQ� XQ� DOWUR� FRQYHJQR� LQWHUQD]LRQDOH� FKH� VL� q� VYROWR� SUHVVR� LO� FHQWUR�
FRQJUHVVL�GL�$VVRORPEDUGD�D�0LODQR�HG�LO�FXL�ILOR�FRQGXWWRUH�q�VWDWR�LO�UDSSRUWR�YLQFHQWH�IUD�LPSUHVH�HG�DPELHQWH��.H\QRWH�
VSHDNHU�GL�TXHVWD�HGL]LRQH��LO�3UHPLR�1REHO�SHU�O·(FRQRPLD�$PDUW\D�.��6HQ�FKH�KD�DSHUWR�L�ODYRUL�LOOXVWUDQGR�L�VXRL�6FHQDUL�
GL� JOREDOL]]D]LRQH� FKH�D� ORUR�YROWD�KDQQR� LQWURGRWWR�JOL� DOWUL� WHPL� GHOOD�JLRUQDWD�� ´,QTXDGUDPHQWR�JHQHUDOH� GL� FXOWXUD�
G·LPSUHVD�H�VYLOXSSR�FRPSDWLELOHµ�H�´&DVL�HVHPSODUL�GL�SURFHVVL�H�SURGRWWL�VRVWHQLELOLµ��
,O����QRYHPEUH������SUHVVR�OD�&DPHUD�GL�FRPPHUFLR�GL�*HQRYD��626�/2*LVWLFD�q�VWDWD�SRL�LPSHJQDWD�LQ�XQ�FRQYHJQR�GL�
UHVSLUR� LQWHUQD]LRQDOH�FRQ� O·LQFLVLYD�SDUWHFLSD]LRQH�GL� -RVHSK�6WLJOLW]��3UHPLR�1REHO�SHU� O·(FRQRPLD�H�JLj�9LFH�3UHVLGHQWH�
GHOOD�%DQFD�0RQGLDOH�H�GL�(GZDUG�'H�%RQR��JXUX�GHO�/DWHUDO�7KLQNLQJ�FKH�KDQQR�HYLGHQ]LDWR�FRPH�OD�VRVWHQLELOLWj�SRVVD�
HVVHUH� ROWUH� FKH� QHFHVVDULD� DQFKH� XQ� PRWRUH� GL� FUHDWLYLWj� SHU� SURGRWWL� H� SURFHVVL� QHOOH� HFRQRPLH� DYDQ]DWH�� 0ROWR�
VLJQLILFDWLYL�WUD�JOL�DOWUL�JOL�LQWHUYHQWL�GL�5LFFDUGR�,OO\�H�GL�6DQWR�9HUVDFH�ROWUH�FKH�L�FDVL�RSHUDWLYL�SUHVHQWDWL�GD�XQD�VHULH�GL�
7RS�0DQDJHU�QD]LRQDOL�HG�LQWHUQD]LRQDOL��
/R� VFRUVR� GLFHPEUH� ������ GL� QXRYR� D� 7RULQR�� QHO� VXR� UXROR� GL� :RUOG� 'HVLJQ� &DSLWDO� SHU� LO� ������ 626�/2*LVWLFD� KD�
RUJDQL]]DWR��XQ�DOWUR�VLJQLILFDWLYR�HYHQWR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�HVSHULHQ]H�QD]LRQDOL�HG�LQWHUQD]LRQDOL�GL�SURGRWWL�
H�SURFHVVL�RULHQWDWH�DO�ULXVR��DO�ULFLFOR�HG�DO�ULVSDUPLR�HQHUJHWLFR��,QYHUVH�0DQXIDFWXULQJ�H�5HYHUVH�/RJLVWLFV���/·RVVDWXUD�GHO�
SURJUDPPD�q�VWDWD�FRVWLWXLWD�GD�HVSHULHQ]H�RULJLQDOL�H�VRVWHQLELOL�GL�SURJHWWD]LRQH�GL�SURGRWWL��GL�SURJHWWD]LRQH�GL�SURFHVVL�
GLVWULEXWLYL�H�GL�SURJHWWD]LRQH�GL�DUHH�PHWURSROLWDQH��
+DQQR�SDUWHFLSDWR�(GZDUG�&��3UHVFRWW��3UHPLR�1REHO�SHU�O·(FRQRPLD������HG�LO�3URI��-HDQ�3DXO�)LWRXVVL�&RRUGLQDWRUH�GHO�
3LDQR�GL�6YLOXSSR�(FRQRPLFR�H�GL�6RVWHQLELOLWj�GHOOD�)UDQFLD�SHU�LO�3UHVLGHQWH�6DUNR]\�H�� IUD�OH�DOWUH�GHFLQH�GL�SUHVWLJLRVL�
UHODWRUL��LO�FRRUGLQDWRUH�GHO�SURJHWWR�(;32�SHU�OD�PXQLFLSDOLWj�GL�6DUDJR]]D��
&RPH�JLj�DYYHQXWR�QHOOH�SUHFHGHQWL�HGL]LRQL��DQFKH�TXHVW·DQQR�LO�SDUWHUUH�GL�UHODWRUL��LQYLWDWL�DG�LOOXVWUDUFL�OH�EHVW�SUDFWLFHV�
LQ�DWWR�QHL�3DHVL�DYDQ]DWL��VDUj�PROWR�QXWULWR��QH�SUHYHGLDPR�FLUFD�WUHQWD��H�UDSSUHVHQWDWR��FRPH�VHPSUH��GD�SHUVRQDJJL�
GL� DOWLVVLPR� SURILOR�� L� PDQDJHU�� JOL� VFLHQ]LDWL� HG� L� SXEEOLFL� DPPLQLVWUDWRUL� SL�� VLJQLILFDWLYL� D� OLYHOOR� VLD� QD]LRQDOH� FKH�
LQWHUQD]LRQDOH��
*LXOLR�$JXLDUL��
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