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HFRQRPLFD� IUD�WXWWL�JOL�DWWXDWRUL� ROHRGLQDPLFL� �FLOLQGUL��UHDOL] ]DWL�
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7DOH� HFRQRPLFLWj � q� RWWHQXWD� VHPSOLILFDQGR� H�
VWDQGDUGL] ]DQGR� DO� PDVVLPR� L� FRPSRQHQWL� H� OH� ODYRUD]LRQL��
IHUPD�UHVWDQGR�O¶HOHYDWD�TXDOLWj �GHL�PDWHULDOL�LPSLHJDWL�H�OD�FXUD�
LQ�IDVH�GL�UHDOL] ]D]LRQH���

,�FLOLQGUL�VHULH�1�ULVXOWDQR�SHUWDQWR�OD�VFHOWD�PLJOLRUH�LQ�WXWWH�
TXHOOH� DSSOLFD]LRQL�� DQFKH� JUDYRVH�� RYH� O¶HFRQRPLFLWj � ULYHVWH�
XQD�LPSRUWDQ]D�SULPDULD���

� � &DP SR�GL�,P SLHJR�
,�FLOLQGUL�VDOGDWL�6HULH�1�VRQR�SURJHWWDWL�SHU�HVVHUH�XWLOL] ]DWL�

QHO�VHJXHQWH�FDPSR�GL�YDORUL��
-  SUHVVLRQH�PDVVLPD�VWDWLFD�GL�VRYUDFFDULFR��� � � �EDU�

>� � �03D@��
-  SUHVVLRQH�PDVVLPD�GL�ODYRUR�SHU�HVHUFL]LR�FRQWLQXR��

� � � �EDU�>� � �03D@��
-  YHORFLWj �PDVVLPD�GL�XVFLWD�ULHQWUR�GHOOR�VWHOR��� �� �P�V��
-  WHPSHUDWXUD�GL�LPSLHJR��GD�² � � �D�� � � �ƒ&��
-  IOXLGL�XWLOL] ]DELOL��WXWWL�JOL�ROL�D�EDVH�PLQHUDOH�GL�FRPXQH�

LPSLHJR�QHJOL�LPSLDQWL�ROHRGLQDPLFL��

3HU�TXDOXQTXH�DSSOLFD]LRQH�FKH�QRQ�ULHQWUDVVH�QHL�FDPSL�
VRSUD� VSHFLILFDWL�� LO� 1V�� 8IILFLR� 7HFQLFR� q� D� 9RVWUD� FRPSOHWD�
GLVSRVL]LRQH�SHU�VWXGLDUH�OD�VROX]LRQH�PLJOLRUH��

� � &DUDWWHULVWLFKH�&RVWUXWWLYH�
&DPLFLD� ±� UHDOL] ]DWD� LQ� DFFLDLR� ) H� � � %� H� OHYLJDWD�

LQWHUQDPHQWH���WROOHUDQ]D�GLDPHWUR�LQWHUQR�+� �±�UXJRVLWj �LQWHUQD�
5D� PD[ � � �� � �P�� RQGH� JDUDQWLUH� OD� PDVVLPD� GXUDWD� GHOOH�
JXDUQL]LRQL�GHO�SLVWRQH��

6WHOR�±�UHDOL] ]DWR�LQ�DFFLDLR�&� � ��UHWWLILFDWR��FRQ�ULSRUWR�GL�
FURPR�GL�HOHYDWD�GXUH] ]D�H�TXLQGL�OXFLGDWR��+9�• �� � � ��5D�PD[ �
� �� ��P��SHU�ULGXUUH�DO�PDVVLPR�O¶DWWULWR�H�O¶XVXUD�GHOOH�JXDUQL]LRQL��

7HVWDWD� ±� UHDOL] ]DWD� DQFK¶HVVD� LQ� DFFLDLR�� FRQVHQWH� DO�
FLOLQGUR�GL�UHVLVWHUH�D�SLFFKL�GL�SUHVVLRQH�QRWHYROPHQWH�HOHYDWL��
/ D�SUHVHQ]D�GL�GXH�DQHOOL�GL�XVXUD�LPSHGLVFH�LO�FRQWDWWR�GLUHWWR�
FRQ�OR�VWHOR��JDUDQWHQGR�XQD�GXUDWD�HOHYDWD�VRWWR�OH�SL• �JUDYRVH�
FRQGL]LRQL�GL�FDULFR��

3LVWRQH�±�UHDOL] ]DWR�LQ�DFFLDLR��/ D�JXDUQL]LRQH�FRQ�DQHOOL�GL�
XVXUD� LQFRUSRUDWL� JDUDQWLVFH� XQ¶RWWLPD� JXLGD� LQ� WXWWR� LO�
FDP SR�GL�IXQ] LRQDP HQWR���

$WWDFFKL� GL� DOLPHQWD]LRQH� ±� JOL� DWWDFFKL� GL� DOLPHQWD]LRQH�
GHOO¶ROLR�� QRUPDOPHQWH� FRQ� ILOHWWDWXUD� * $6� %63� VRQR� VDOGDWL�
GLUHWWDPHQWH�DOOD�FDQQD��

/ D� WDEHOOD� � � ULSRUWD�� SHU� RJQL� WLSR� GL� DWWDFFR�� OD� SRUWDWD�
PDVVLPD� GL� DOLPHQWD]LRQH� FRQVLJOLDWD� DO� ILQH� GL� PDQWHQHUH� OD�

YHORFLWj � GHOO¶ROLR� QHL� FRQGRWWL� VHPSUH� LQIHULRUH� DL� � � P�V� �RQGH�
HYLWDUH�FROSL�G¶DULHWH�HG�HFFHVVLYH�WXUEROHQ]H����

/ D�SRVL]LRQH�GHJOL�DWWDFFKL��HYHQWXDOPHQWH�VIDOVDWL�IUD�ORUR��
SXz�HVVHUH�ILVVDWD�LQ�EDVH�DOOH�VLQJROH�HVLJHQ]H��H�GHYH�HVVHUH�
VSHFLILFDWD�LQ�VHGH�G¶RUGLQH��

$WWDFFR� * �� �� � * �� �� � * �� �� � * �� �� � * �� �

3RUWDWD�PDVVLPD�
FRQVLJOLDWD�>O�PLQ@�

� � � � � � � � � � � � � � � �

7DEHOOD�� �±�3RUWDWH�PDVVLPH�FRQVLJOLDWH�LQ�IXQ]LRQH�GHO�WLSR�GL�DWWDFFR�

6ILDWL�$ULD�±�4XDORUD�LO�FLOLQGUR�GHEED�HVVHUH�LPSLHJDWR�FRQ�
OH�ERFFKH�GL�DOLPHQWD]LRQH�QRQ�ULYROWH�YHUVR�O¶DOWR��VL�SRWUHEEHUR�
PDQLIHVWDUH�SUREOHPL�GXUDQWH�O¶DYYLDPHQWR�GHOO¶LPSLDQWR�D�FDXVD�
GHOOD�GLIILFROWj �DG�HVSHOOHUH�O¶DULD�ULPDVWD�LQWUDSSRODWD�QHOOD�]RQD�
VXSHULRUH�GHOOD�FDQQD���

2QGH� HYLWDUH� WDOH� LQFRQYHQLHQWH�� VL� FRQVLJOLD� O¶DGR]LRQH� GL�
RSSRUWXQL� VILDWL�� FKH� DQGUDQQR� SRVL]LRQDWL� SRVVLELOPHQWH� ULYROWL�
YHUVR� O¶DOWR� SHU� FRQVHQWLUH� OR� VSXUJR� GHO� FLOLQGUR� LQ� � IDVH� GL�
DYYLDPHQWR�GHOO¶LPSLDQWR��

$PPRUWL] ]DWRUL�GL�ILQH�FRUVD�±�SHU�L�FLOLQGUL�VDOGDWL�6HULH�1�
QRQ�VRQR�QRUPDOPHQWH�SUHYLVWL�DPPRUWL] ]DWRUL�GL�ILQH�FRUVD��3HU�
HVLJHQ]H�SDUWLFRODUL��VL�SUHJD�GL�FRQWDWWDUH�LO�1V�8IILFLR�7HFQLFR��

* XDUQL]LRQL� ±� 1HOOD� ORUR� HVHFX]LRQH� EDVH�� L� FLOLQGUL� GHOOD�
6HULH� 1� VRQR� IRUQLWL� FRQ� OH� JXDUQL]LRQL� ULSRUWDWH� LQ� WDEHOOD� � ��
DGDWWH� SHU� WXWWL� JOL� ROL� LGUDXOLFL� PLQHUDOL�� 3HU� LPSLHJKL� D�
WHPSHUDWXUH� VXSHULRUL� D� TXHOOH� SUHYLVWH�� RSSXUH� FRQ� IOXLGL�
SDUWLFRODUL��VL�SUHJD�GL�FRQWDWWDUH�LO�1V�8IILFLR�7HFQLFR��

* XDUQL]LRQH� 0DWHULDOH� 9HORFLWj �� 7HPSHUDWXUD�

5DVFKLDWRUH� 3ROXLUHWDQR�

7HQXWD�GLQDPLFD�
VWHOR�

1%5�� �WHOD�

* XLGH�VWHOR�H�
SLVWRQH�

5HVLQD�
$FHWDOLFD�

7HQXWD�GLQDPLFD�
3LVWRQH�

1%5�� �WHOD�
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7HQXWH�VWDWLFKH� 1%5�� � �� ��
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7DEHOOD�� �±�* XDUQL]LRQL�6WDQGDUG�

7XEL�' LVWDQ]LDWRUL�±�SHU�FRUVH�VXSHULRUL�DL�� � � �PP�H�FLOLQGUL�
ODYRUDQWL� LQ� VSLQWD�� q� EHQH� SUHYHGHUH� O¶XWLOL] ]R� GL� WXEL�
GLVWDQ]LDWRUL��4XHVWL�KDQQR�OR�VFRSR�GL�DXPHQWDUH��FRQ�OR�VWHOR�
³WXWWR�IXRUĹ��OD�GLVWDQ]D� IUD�OH�JXLGH�GHO�SLVWRQH�H�TXHOOH�GHOOR�
VWHOR��D�WXWWR�YDQWDJJLR�GHOOD�OD�ULJLGLWj �FRPSOHVVLYD�GHO�FLOLQGUR���

&RPH� QRUPD�� VL� FRQVLJOLD� GL� SUHYHGHUH� XQ� GLVWDQ]LDWRUH�
OXQJR�� � �PP�RJQL�� � � �PP�GL�FRUVD�GHO�FLOLQGUR��

6L� SUHJD� GL� VSHFLILFDUH� LQ� VHGH� G¶RUGLQH� OD� OXQJKH] ]D� GL�
HYHQWXDOL�GLVWDQ]LDWRUL��WHQHQGR�FRQWR�FKH�TXHVWD�GRYUj �HVVHUH�
VRPPDWD�DOOD�FRUVD�UHDOH�GHO�FLOLQGUR�DL�ILQL�GHOO¶LQJRPEUR�WRWDOH��
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