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qRWWA :LWWRULR mRODRl
(LQLVWUR SHU Oȏ'QQRYD]LRQH QHFQRORJLFD H OD QUDQVL]LRQH
qLJLWDOH

(LODQRl Ou OXJOLR hIhh

2JJHWWR’ /HWWHUD DSHUWD Ȋ 3DUWHFLSD]LRQH GL :LNLPHGLD ,WDOLD H GHO FDSLWROR LWDOLDQR GL MUHDWLYH MRPPRQV DOOD
FRQVXOWD]LRQH VXOOH /LQHH 0XLGD UHODWLYH DOOH UHJROH WHFQLFKH VXOOȏDSHUWXUD GHL GDWL H LO ULXWLOL]]R GHOOȏLQIRUPD]LRQH GHO
VHWWRUH SXEEOLFRd 2DFLOLWDUH OpLQWHURSHUDELOLW  WUD OpLQIRUPD]LRQH GHO VHWWRUH SXEEOLFR H :LNLSHGLDz L SURJHWWL :LNLPHGLD H
2SHQ6WUHHW0DS

ELNLSHGLDl L SURJHWWL ELNLPHGLD TXDOL ELNLGDWD H ELNLPHGLD mRPPRQV H RSHQUWUHHW(DS VRQR VLWL H EDQFKH GDWL OLEHUH H
FROODERUDWLYH FKH SURGXFRQRl XVDQR H YDORUL]]DQR JOL RSHQ qDWDl SURPXRYHQGRQH OD YLVLELOLW  H LO ULXVRA QUD L GDWL GHO VHWWRUH
SXEEOLFR YL ¨ DQFKH OD GRFXPHQWD]LRQH SURGRWWD GD ELEOLRWHFKHl PXVHL H DUFKLYL FRQ OH ULSURGX]LRQL GLJLWDOL GHO SDWULPRQLR
FXOWXUDOH LQ SXEEOLFR GRPLQLRl FKH VRQR SDUWLFRODUPHQWH ULOHYDQWL SHU ELNLSHGLD H L SURJHWWL ELNLPHGLDA

:LNLPHGLD ,WDOLDz :LNLSHGLDz L SURJHWWL :LNLPHGLDz 2SHQ6WUHHW0DS H MUHDWLYH MRPPRQV

ELNLPHGLD 'WDOLD ¨ OeDVVRFLD]LRQH ULFRQRVFLXWD XIILFLDOPHQWH GD ELNLPHGLD bRXQGDWLRQ H RSHQUWUHHW(DS bRXQGDWLRQ H FKH
VRVWHQH LQ 'WDOLD ELNLSHGLDl L SURJHWWL ELNLPHGLD H RSHQUWUHHW(DSA qD ROWUH VHGLFL DQQLl ELNLPHGLD 'WDOLD VL LPSHJQD SHU OD
GLIIXVLRQH H OD SURGX]LRQH GL FRQRVFHQ]D OLEHUDl FROODERUDQGR FRQ LQGLYLGXLl LVWLWX]LRQL H SXEEOLFKH DPPLQLVWUD]LRQL D VRVWHJQR
GHJOL RSHQ qDWDA

'O mDSLWROR LWDOLDQR GL mUHDWLYH mRPPRQV ¨ SDUWH GHO mUHDWLYH mRPPRQV àOREDO )HWZRUN H FROODERUD FRQ YRORQWDUL H FRQ LO VXR
PHPEUR LVWLWX]LRQDOHl Oȏ'VWLWXWR GL 'QIRUPDWLFD àLXULGLFD H ULVWHPL àLXGL]LDUL s'àUàP GHO mRQVLJOLR )D]LRQDOH GHOOH éLFHUFKH
sm)éPA mUHDWLYH mRPPRQV smmP IRUQLVFH DJOL XWHQWL JOL VWUXPHQWL SHU FRQGLYLGHUH OHJDOPHQWH OD SURSULD FRQRVFHQ]D H
FUHDWLYLW l FRQWULEXHQGR D FRVWUXLUH XQ PRQGR SL¹ DFFHVVLELOH H LQQRYDWLYRA

ELNLPHGLD 'WDOLD H LO FDSLWROR LWDOLDQR GL mUHDWLYH mRPPRQV SDUWHFLSDQR DOOD FRQVXOWD]LRQH VXOOH wLQHH JXLGD RSHQ qDWD
GHOOeWà'q SHU IDUVL SRUWDYRFH GHOOD SURVSHWWLYD H GHL ELVRJQL GHOOH FRPXQLW  GL YRORQWDUL HG XWHQWL GHL SURJHWWL FROODERUDWLYLA 'Q
SDUWLFRODUH ELNLPHGLD 'WDOLD H LO FDSLWROR LWDOLDQR GL mUHDWLYH mRPPRQV VRVWHQJRQR OeLQWHURSHUDELOLW  WUD OeLQIRUPD]LRQH GHO
VHWWRUH SXEEOLFR H ELNLSHGLDl L SURJHWWL ELNLPHGLD H RSHQUWUHHW(DSl DIILQFK© VLD SRVVLELOH LO FDULFDPHQWR GL GDWL DSHUWL VX
TXHVWL VLWL H VLD IDFLOLWDWR LO ORUR ULXVR GD SDUWH GL WXWWLA
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/D SRVL]LRQH GL :LNLPHGLD ,WDOLD H GHO FDSLWROR LWDOLDQR GL MUHDWLYH MRPPRQV VXOOH /LQHH JXLGD 2SHQ DDWD ,0,D IkII

;WHQWL JHQHULFL H FLWWDGLQL VRQR WUD L GHVWLQDWDUL GHOOH D]LRQL GL LPSOHPHQWD]LRQH GHOOH wLQHH àXLGD RSHQ qDWD H VRQR DQFKH L
FRQWULEXWRUL H L SULQFLSDOL XWLOL]]DWRUL GL ELNLSHGLDl GHL SURJHWWL ELNLPHGLD H GL RSHQUWUHHW(DSl LQ PRGR GLUHWWR H LQGLUHWWRA LXHVWL
SURJHWWL FROODERUDWLYL RQOLQH VRQR FDSDFL GL IDFLOLWDUH H SRWHQ]LDUH LO ULXWLOL]]R GHL GDWL FRQ L PLJOLRUL VWDQGDUG sOLQNHG RSHQ GDWDl
LQIUDVWUXWWXUD OLEHUDl PHWDGDWLl Wù'l OLFHQ]H H VWUXPHQWL OLEHUL mUHDWLYH mRPPRQVPz LQROWUH FRQWULEXLVFRQR DOOD FUHVFLWD H DO
PRQLWRUDJJLR GHL GDWL FRQ VRIWZDUH H ODYRUR YRORQWDULRA

W YDQWDJJLR GL WXWWLl YD IDFLOLWDWD OeLQWHURSHUDELOLW  WUD OeLQIRUPD]LRQH GHO VHWWRUH SXEEOLFR H ELNLSHGLDl L SURJHWWL ELNLPHGLD H
RSHQUWUHHW(DSA LXHVWR ULFKLHGHv

OA XVR GHOOR VWUXPHQWR OLEHUR mmI VXL GDWL sQHFHVVDULR SHU HVVHUH SLHQDPHQWH LQWHURSHUDELOL FRQ ELNLGDWDPA UL QRWL FKH
OR VWUXPHQWR mmI ¨ JL  XWLOL]]DWR SHU HVHPSLR VXL PHWDGDWL GHOOD SLDWWDIRUPD SXURSHDQDz

hA UHDOH DSSOLFD]LRQH GHOOH OLQHH JXLGD D WXWWL L GRFXPHQWL L FXL GLULWWL GL SURSULHW  LQWHOOHWWXDOH VRQR GHWHQXWL GD
ELEOLRWHFKHl FRPSUHVH OH ELEOLRWHFKH XQLYHUVLWDULHl PXVHL H DUFKLYL sFRQ HYHQWXDOLl SRFKLVVLPH H JLXVWLILFDWH HFFH]LRQLl
FRPH SUHYLVWR GDOOD GLUHWWLYD HXURSHDPz

,A ULVSHWWR GHO SXEEOLFR GRPLQLR VHQ]D DJJLXQWD GL UHVWUL]LRQLz
MA ULVSHWWR GHOOD JUDWXLW  GL WXWWL L GDWLA ' FRVWL PDUJLQDOL H XQ XWLOH UDJLRQHYROH SRVVRQR HVVHUH ULFKLHVWL SHU HYHQWXDOLl

SRFKLVVLPH H JLXVWLILFDWH HFFH]LRQLl FRPH SUHYLVWR GDOOD GLUHWWLYD HXURSHDA wD WDULIID]LRQH GHYH HVVHUH SUHYLVWD SHU
IDFLOLWDUH OeDSHUWXUD GHL GDWL RYH VWUHWWDPHQWH QHFHVVDULR R SHU QRQ RVWDFRODUH LO QRUPDOH IXQ]LRQDPHQWR GHJOL HQWLz QRQ
¨ LQYHFH FRPSDWLELOH FRQ OD GLUHWWLYD XQD WDULIID]LRQH ULSHWXWDl FKH VL DSSOLFD DG RJQL XVR GL ULSURGX]LRQH sH FKH
FRPSUHQGH DQFKH OH ULSURGX]LRQL QRQ HIIHWWXDWH GDJOL HQWL VWHVVLP H FKH YLHQH DSSOLFDWD DG XQ QXRYR VLVWHPD GL
IXQ]LRQDPHQWR GHJOL HQWLz

CA HYLWDUH DFFRUGL GL HVFOXVLYD WUD HQWL SXEEOLFL H SDUWQHU SULYDWLA wD GLUHWWLYD ID ULIHULPHQWR DJOL DFFRUGL HVLVWHQWL GL
FRRSHUD]LRQH WUD ELEOLRWHFKHl FRPSUHVH OH ELEOLRWHFKH XQLYHUVLWDULHl PXVHLl DUFKLYL H VRJJHWWL SULYDWL FKH SUHYHGRQR OD
GLJLWDOL]]D]LRQH GL ULVRUVH FXOWXUDOL JDUDQWHQGR GLULWWL GL HVFOXVLYD D SDUWQHU SULYDWLz OD GLUHWWLYD GLFH FKH ¨ RSSRUWXQR
WHQHUH FRQWR GL TXHVWL DFFRUGL H GHOOH DWWXDOL GLIIHUHQ]H WUD JOL UWDWL PHPEULv QRQ SURPXRYH QXRYL DFFRUGL GL HVFOXVLYD
FRPH VHPEUD YROHU IDUH LO (LQLVWHUR GHOOD mXOWXUDl OLPLWDQGR LO ULXVR FRPPHUFLDOH GHOOH ULSURGX]LRQL GLJLWDOL GL EHQL LQ
SXEEOLFR GRPLQLR H OD ORUR DPSLD YLVLELOLW  VX ELNLSHGLDl L SURJHWWL ELNLPHGLDA

mRQILGLDPR QHOOȏLPSRUWDQWH UXROR GHOOȏWJHQ]LD SHU Oȏ'WDOLD qLJLWDOH QHO JDUDQWLUH FKH L GDWL GHO VHWWRUH SXEEOLFR Ȋ FRPSUHVL TXHOOL
GL ELEOLRWHFKHl PXVHL H DUFKLYL Ȋ SRVVDQR FLUFRODUH D EHQHILFLR GL WXWWLl LPSUHVHl ULFHUFDWRULl DPPLQLVWUD]LRQL SXEEOLFKH H FLWWDGLQL
DQFKH SHU XVL FRPPHUFLDOLl D YDQWDJJLR GHOOH VYLOXSSR GL SURGRWWL H VHUYL]L D FRQWHQXWR GLJLWDOH H GL VHWWRUL TXDOL OD IRUPD]LRQHl LO
WXULVPR H OeLQGXVWULD FUHDWLYDA

qLVWLQWL VDOXWLl

(DULD 'RODQGD 'VDEHOOD ùHQVDl ùKq WYYA qHERUDK qH WQJHOLV
ùUHVLGHQWH GL ELNLPHGLD 'WDOLD qLUHWWULFH mDSLWROR LWDOLDQR GL mUHDWLYH mRPPRQV
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