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35(0(66$

,O &RQFRUGDWR 3UHYHQWLYR %LHQQDOH �&3%� q XQ LVWLWXWR GL FRPSOLDQFH� ULYROWR DL FRQWULEXHQWL�
LPSUHVH H ODYRUDWRUL DXWRQRPL� GL PLQRUL GLPHQVLRQL� SUHYLVWR GDO GHFUHWR OHJLVODWLYR ��
IHEEUDLR ����� Q� ��� DO ILQH GL UD]LRQDOL]]DUH JOL REEOLJKL GLFKLDUDWLYL H GL IDYRULUH
O·DGHPSLPHQWR VSRQWDQHR�

,O &3% q ILQDOL]]DWR DOOD GHILQL]LRQH SHU XQ ELHQQLR GHO UHGGLWR GHULYDQWH GDOO·HVHUFL]LR
G·LPSUHVD R GDOO·HVHUFL]LR GL DUWL H SURIHVVLRQL H GHO YDORUH GHOOD SURGX]LRQH QHWWD� ULOHYDQWL�
ULVSHWWLYDPHQWH� DL ILQL GHOOH LPSRVWH VXL UHGGLWL H GHOO·LPSRVWD UHJLRQDOH VXOOH DWWLYLWj
SURGXWWLYH�

$O FRQFRUGDWR SUHYHQWLYR ELHQQDOH� SRVVRQR DFFHGHUH L VRJJHWWL WLWRODUL GL UHGGLWR GL LPSUHVD
R GHULYDQWH GDOO·HVHUFL]LR GL DUWL H SURIHVVLRQL�

� WHQXWL DOO·DSSOLFD]LRQH GHJOL ,QGLFL VLQWHWLFL GL DIILGDELOLWj ILVFDOH �,6$� GL FXL DOO·DUWLFROR
��ELV GHO 'HFUHWR OHJJH �� DSULOH ����� Q� ��� FRVu FRPH FRQYHUWLWR GDOOD /HJJH ��
JLXJQR ����� Q� ���

� FKH DGRWWDQR LO 5HJLPH IRUIHWDULR GL FXL DOO·DUWLFROR �� FRPPL ����� GHOOD OHJJH ��
GLFHPEUH ����� Q� ����

/·RJJHWWR GHOOD GHILQL]LRQH GHO &3% q GLYHUVR SHU OH GXH WLSRORJLH GL FRQWULEXHQWL LQ UDJLRQH
GHOOH GLIIHUHQ]H FKH LQWHUFRUURQR QHOOH REEOLJD]LRQL WULEXWDULH D FXL VRQR WHQXWH�

1HO SUHVHQWH GRFXPHQWR YHQJRQR GHVFULWWL L GLYHUVL SDVVDJJL PHWRGRORJLFL FKH FRQGXFRQR
DOOD GHILQL]LRQH GHOOD SURSRVWD GL &3% FRQ ULIHULPHQWR DOOD EDVH LPSRQLELOH DL ILQL GHOOH
LPSRVWH GLUHWWH SHU L FRQWULEXHQWL FKH DSSOLFDQR LO UHJLPH IRUIHWDULR�

3HU WDOL FRQWULEXHQWL� L UHGGLWL RJJHWWR GL FRQFRUGDWR VRQR TXHOOL G·LPSUHVD RYYHUR GHULYDQWL
GDOO·HVHUFL]LR GL DUWL H SURIHVVLRQL GL FXL DOO·DUWLFROR �� FRPPD ��� SULPR SHULRGR� GHOOD
ULFKLDPDWD OHJJH Q� ��� GHO �����

6H LO FRQWULEXHQWH DFFHWWD OD SURSRVWD GHOO·$JHQ]LD� VL LPSHJQD� VSHULPHQWDOPHQWH SHU LO VROR
S�L� ����� D GLFKLDUDUH LO UHGGLWR RJJHWWR GHO FRQFRUGDWR�

$L ILQL GHOOD GHWHUPLQD]LRQH GHOOD EDVH LPSRQLELOH RJJHWWR GL FRQFRUGDWR� O·$JHQ]LD GHOOH
HQWUDWH IRUPXOD DO FRQWULEXHQWH XQD SURSRVWD GL UHGGLWR� LQ FRHUHQ]D FRQ L GDWL GLFKLDUDWL
GDOOR VWHVVR H FRPXQTXH QHO ULVSHWWR GHOOD VXD FDSDFLWj FRQWULEXWLYD� VXOOD EDVH GHOOD
PHWRGRORJLD GHVFULWWD QHO SUHVHQWH GRFXPHQWR FKH YDORUL]]D OH LQIRUPD]LRQL JLj QHOOD
GLVSRQLELOLWj GHOO·$PPLQLVWUD]LRQH ILQDQ]LDULD� OLPLWDQGR O·LQWURGX]LRQH GL QXRYL RQHUL
GLFKLDUDWLYL�

/D SUHGHWWD PHWRGRORJLD� SUHGLVSRVWD FRQ ULIHULPHQWR D VSHFLILFKH DWWLYLWj HFRQRPLFKH� WLHQH
FRQWR GHJOL DQGDPHQWL HFRQRPLFL H GHL PHUFDWL� GHOOH UHGGLWLYLWj LQGLYLGXDOL H VHWWRULDOL
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0(72'2/2*,$ 3(5 /$ '(),1,=,21( '(//$ 3523267$
'(//$ %$6( ,0321,%,/( &21&25'$7$5,$

,Q WHUPLQL JHQHUDOL� OD PHWRGRORJLD SHU OD GHILQL]LRQH GHOOD SURSRVWD GL FRQFRUGDWR SUHYHGH
O·XWLOL]]R FRPELQDWR GL GXH WLSRORJLH GL GDWL�

�� GDWL UHODWLYL DO S�L� ���� GLFKLDUDWL GDO FRQWULEXHQWH QHO 4XDGUR /0 GHO 0RGHOOR 5('',7,
3) ���� 6(=,21( ,,, �5HJLPH IRUIHWDULR 'HWHUPLQD]LRQH GHO UHGGLWR� ULIHULWL DL
5LFDYL�&RPSHQVL UHDOL]]DWL LQ UHOD]LRQH DOO·DWWLYLWj HFRQRPLFD HVHUFLWDWD�

�� SDUDPHWUL VHWWRULDOL VXOOD EDVH GHL GDWL GLFKLDUDWL GDOO·LQVLHPH GHL FRQWULEXHQWL ,6$
ULWHQXWL SL� VLPLODUL DOOD FRUULVSRQGHQWH SODWHD LQ UHJLPH IRUIHWDULR�

3UHQGHQGR D ULIHULPHQWR LO UHGGLWR GHWHUPLQDWR IRUIHWDULDPHQWH GDO FRQWULEXHQWH
QHOO·DQQXDOLWj RJJHWWR GL GLFKLDUD]LRQH �S�L� ������ SHU OD GHILQL]LRQH GHOOD SURSRVWD
FRQFRUGDWDULD YHQJRQR SUHYLVWL L VHJXHQWL SDVVDJJL PHWRGRORJLFL�

Ͳ LQGLYLGXD]LRQH GHOOH DWWLYLWj HFRQRPLFKH QHOO·DPELWR GHL VHWWRUL ,6$�

Ͳ DSSOLFD]LRQH GHL FRHIILFLHQWL GL ULYDOXWD]LRQH VHWWRULDOL�

Ͳ FRQIURQWR FRQ YDORUL GL ULIHULPHQWR VHWWRULDOL�

Ͳ ULYDOXWD]LRQH FRQ SURLH]LRQL PDFURHFRQRPLFKH SHU LO SHULRGR G·LPSRVWD �����

6XOOD EDVH GL WDOL SUHPHVVH YHQJRQR GL VHJXLWR GHVFULWWL L SDVVDJJL PHWRGRORJLFL
LPSOHPHQWDWL SHU OD IRUPXOD]LRQH GHOOD SURSRVWD FRQFRUGDWDULD�

GHVXPLELOL GDJOL ,QGLFL VLQWHWLFL GL DIILGDELOLWj ILVFDOH GL FXL DOO·DUWLFROR ��ELV GHO GHFUHWR�OHJJH
�� DSULOH ����� Q� ��� H GHOOH ULVXOWDQ]H GHOOD ORUR DSSOLFD]LRQH� QRQFKp GHJOL XOWHULRUL GDWL
QHOOD GLVSRQLELOLWj GHOO·$PPLQLVWUD]LRQH ILQDQ]LDULD�
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,1',9,'8$=,21( '(//( $77,9,7­ (&2120,&+( 1(//·$0%,72 '(, 6(7725, ,6$

/D FODVVLILFD]LRQH GHOOH GLYHUVH DWWLYLWj HFRQRPLFKH DWWUDYHUVR L FRGLFL $7(&2� DUWLFROD]LRQH
QD]LRQDOH GHILQLWD GDOO·,67$7 QHO ULVSHWWR GHOOD FODVVLILFD]LRQH (XURSHD �1$&(�� GHILQLVFH XQR
VWDQGDUG GL ULIHULPHQWR SHU OD UHJRODPHQWD]LRQH GHOOH VWHVVH QRQFKp QHOOD FRPSUHQVLRQH
GHOOH GLQDPLFKH HYROXWLYH�

1HOO·DPELWR GHOO·DQDOLVL GHL ULVXOWDWL FRQVHJXLWL GDOO·LPSUHVD R GDO ODYRUDWRUH DXWRQRPR� OD
ULOHYDQ]D GHOO·LQIRUPD]LRQH UHODWLYD DOO·DWWLYLWj HFRQRPLFD q WHVWLPRQLDWD GDOOD VWUXWWXUD GL
IXQ]LRQDPHQWR DSSOLFDWLYR GHO UHJLPH FKH SUHYHGH XQD GLYHUVD DUWLFROD]LRQH GHL FRHIILFLHQWL
GL UHGGLWLYLWj� SHU OD GHWHUPLQD]LRQH GHOO·LPSRVWD� VXOOD EDVH GHOOD FODVVLILFD]LRQH GHOOH DWWLYLWj
HFRQRPLFKH $7(&2�

'DWD O·LPSRUWDQ]D GHOO·RVVHUYD]LRQH GL XQ VLVWHPD JHQHUDOH GL FODVVLILFD]LRQH XWLOL]]DWR SHU
VLVWHPDWL]]DUH HG XQLIRUPDUH OH GHILQL]LRQL GHOOH DWWLYLWj HFRQRPLFKH� LO SULPR SDVVDJJLR
PHWRGRORJLFR ULVLHGH QHO PHWWHUH LQ UHOD]LRQH OD PROWHSOLFLWj GHOOH DWWLYLWj HVHUFLWDWH GDOOD
SODWHD GHL FRQWULEXHQWL LQ UHJLPH DJHYRODWR FRQ TXHOOH GHL FRQWULEXHQWL SHU L TXDOL WURYD
DSSOLFD]LRQH OR VWUXPHQWR GL FRPSOLDQFH ,6$�

6XOOD EDVH GHL FRGLFL $7(&2 H GHOOD WLSRORJLD GL UHGGLWR VRQR VWDWH LQGLYLGXDWH ����� GLYHUVH
DWWLYLWj HFRQRPLFKH� D FLDVFXQD GHOOH TXDOL q VWDWR DVVRFLDWR XQ VHWWRUH ,6$ GL ULIHULPHQWR�
7DOH DVVRFLD]LRQH q VWDWD HIIHWWXDWD DQFKH SHU OH DWWLYLWj HFRQRPLFKH SHU OH TXDOL QRQ q
SUHYLVWD O·DSSOLFD]LRQH GHJOL ,6$�

1HO 6XE $OOHJDWR ��$ VL ULSRUWD LO GHWWDJOLR GHOO·DVVRFLD]LRQH WUD FRGLFH $7(&2 GLFKLDUDWR H
6HWWRUH ,6$ GL ULIHULPHQWR� 
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$33/,&$=,21( '(, &2()),&,(17, ', 5,9$/87$=,21( 6(7725,$/,

8QD YROWD LGHQWLILFDWR LO VHWWRUH ,6$ GL ULIHULPHQWR SHU FLDVFXQD DWWLYLWj HFRQRPLFD HVHUFLWDWD
GDO FRQWULEXHQWH� OD IRUPXOD]LRQH GHOOD SURSRVWD VL EDVD VXOO·DQDOLVL GHL ULVXOWDWL HFRQRPLFL
FRQVHJXLWL GDL FRQWULEXHQWL GHOO·LQWHUR VHWWRUH H GDO UHODWLYR VRWWRLQVLHPH GL FRORUR FKH
RWWHQJRQR XQ ULVXOWDWR GL SLHQD DIILGDELOLWj ULVSHWWR DOO·DSSOLFD]LRQH GHJOL VWHVVL ,6$� ,Q
DVVHQ]D GL XQD PLVXUD ´GLUHWWDµ GL FRPSOLDQFH ILVFDOH� EDVDWD VXOOH VSHFLILFKH FDUDWWHULVWLFKH
GHO VLQJROR� SHU OD GHILQL]LRQH GHOOD SURSRVWD VL SUHQGRQR D ULIHULPHQWR L FRQWULEXHQWL ,6$
´VLPLOLµ ULVSHWWR DO VHWWRUH GL ULIHULPHQWR FKH SUHVHQWDQR XQ DOWR OLYHOOR GL DIILGDELOLWj ILVFDOH�
,Q SDUWLFRODUH� QHOO·DPELWR GHOOD SODWHD GHOOR VSHFLILFR VHWWRUH ,6$ GL ULIHULPHQWR� YHQJRQR
DQDOL]]DWL L FRQWULEXHQWL FRQ ULFDYL H�R FRPSHQVL GLFKLDUDWL ILQR D ������ ½ FRQ ULIHULPHQWR DL
SHULRGL GL LPSRVWD ���� H �����

&RQ ULIHULPHQWR D WDOH LQVLHPH GL FRQWULEXHQWL YLHQH VWXGLDWD OD UHGGLWLYLWj PHGLD FRPSOHVVLYD
RVVHUYDWD QHO VHWWRUH� PHWWHQGROD D FRQIURQWR FRQ OD UHGGLWLYLWj GHO VRWWRLQVLHPH GHL
FRQWULEXHQWL SLHQDPHQWH DIILGDELOL� WHQHQGR DQFKH FRQWR GHO OLYHOOR GL DIILGDELOLWj ILVFDOH
RVVHUYDWD QHO VHWWRUH ULVSHWWR D TXHOOD FRPSOHVVLYD ,6$� /·HYHQWXDOH VFRVWDPHQWR GL
UHGGLWLYLWj RVVHUYDWR FRVWLWXLUj LO SULPR SDUDPHWUR VHWWRULDOH �ܾ௥௘ௗௗூௌ஺�� GD XWLOL]]DUH SHU
ULYDOXWDUH LO UHGGLWR JLj GHWHUPLQDWR IRUIHWWDULDPHQWH� DO UHGGLWR GLFKLDUDWR YLHQH VRPPDWR
XQ DPPRQWDUH SDUL DO SURGRWWR WUD L FRPSRQHQWL SRVLWLYL GLFKLDUDWL H LO VXGGHWWR VFRVWDPHQWR
GL UHGGLWLYLWj�

7DOH DSSURFFLR PHWRGRORJLFR q LQ FRQWLQXLWj H FRHUHQ]D FRQ TXDQWR SUHYLVWR QHOOD
GHWHUPLQD]LRQH GHOOD SURSRVWD GL FRQFRUGDWR SHU L FRQWULEXHQWL FKH DSSOLFDQR JOL ,6$� FKH
GHILQLVFH XQ OLYHOOR GL UHGGLWR HTXLSDUDELOH D XQ FRQWULEXHQWH SLHQDPHQWH DIILGDELOH SHU WXWWL
JOL LQGLFDWRUL HOHPHQWDUL SUHYLVWL GDO VHWWRUH�

&21)52172 &21 9$/25, ', 5,)(5,0(172 6(7725,$/,

1HOOD GHWHUPLQD]LRQH GHOOD EDVH LPSRQLELOH FRQFRUGDWDULD� YLHQH GHILQLWR XQ SDUDPHWUR GL
ULYDOXWD]LRQH FRVWLWXLWR GDO OLYHOOR GL UHGGLWLYLWj PLQLPR VHWWRULDOH� LQ FRQWLQXLWj FRQ OD
VWUXWWXUD PHWRGRORJLFD GHILQLWD SHU OD IRUPXOD]LRQH GHOOD SURSRVWD VYLOXSSDWD SHU L
FRQWULEXHQWL ,6$�

4XHVWR SDVVDJJLR PHWRGRORJLFR KD OD ILQDOLWj GL YDOXWDUH OD UHGGLWLYLWj GHOO·DWWLYLWj HFRQRPLFD
HVHUFLWDWD GDL FRQWULEXHQWL GHO VHWWRUH LQ UHOD]LRQH DOOH SHUVRQH ILVLFKH FKH� LQYHFH� RSHUDQR
LQ TXDOLWj GL GLSHQGHQWH H VXOOH TXDOL QRQ LQVLVWH LO ULVFKLR FKH ULFDGH VXOO·RSHUDWRUH

 

1
 EĞů ^Ƶď �ůůĞŐĂƚŽ ϭ͘� ǀĞŶŐŽŶŽ ƌŝƉŽƌƚĂƚŝ ŝ ƉĂƌĂŵĞƚƌŝ Ěŝ ƌŝǀĂůƵƚĂǌŝŽŶĞ ƐĞƚƚŽƌŝĂůŝ ƉĞƌ ĐŝĂƐĐƵŶ ƐĞƚƚŽƌĞ /^� Ğ ƚŝƉŽůŽŐŝĂ Ěŝ ƌĞĚĚŝƚŽ͘ YƵĂůŽƌĂ ǀĞŶŐĂ ĚŝĐŚŝĂƌĂƚŽ

ƐŽůŽ ŝů ĐŽĚŝĐĞ �d��K͕ ƚƌĂ ƋƵĞůůŝ ƌŝƉŽƌƚĂƚŝ ŶĞů ^Ƶď �ůůĞŐĂƚŽ ϭ͘�͕ ŵĂ ŶŽŶ ůĂ ƚŝƉŽůŽŐŝĂ Ěŝ ƌĞĚĚŝƚŽ ǀŝĞŶĞ ƉƌĞƐŽ Ă ƌŝĨĞƌŝŵĞŶƚŽ ŝů ƉĂƌĂŵĞƚƌŽ ŵĂƐƐŝŵŽ ƚƌĂ ůĞ ĚƵĞ
ƚŝƉŽůŽŐŝĞ Ěŝ ƌĞĚĚŝƚŽ͘ /ŶŽůƚƌĞ͕ ƐĞ ŝů ĐŽĚŝĐĞ �d��K ŶŽŶ ğ ƚƌĂ ƋƵĞůůŝ ƌŝƉŽƌƚĂƚŝ ŶĞů ^Ƶď �ůůĞŐĂƚŽ ϭ͘� ŝů ƉĂƌĂŵĞƚƌŽ ğ ƉĂƌŝ Ăů ǀĂůŽƌĞ ŵĂƐƐŝŵŽ ƉƌĞƐĞŶƚĞ ŶĞů ^Ƶď
�ůůĞŐĂƚŽ ϭ͘�͘ /Ŷ ĨĂƐĞ Ěŝ ĂƉƉůŝĐĂǌŝŽŶĞ͕ ƉĞƌ ŝ ĐŽŶƚƌŝďƵĞŶƚŝ ĐŚĞ ƉƌĞƐĞŶƚĂŶŽ ƵŶ ĂŵŵŽŶƚĂƌĞ Ěŝ ĐŽŵƉŽŶĞŶƚŝ ƉŽƐŝƚŝǀŝ ;ZŝĐĂǀŝͬ�ŽŵƉĞŶƐŝͿ ĐŽŵƉƌĞƐŽ ƚƌĂ ŽůƚƌĞ ůĂ
ƌĞĚĚŝƚŝǀŝƚă ŵŝŶŝŵĂ ƐĞƚƚŽƌŝĂůĞ Ğ ŝů ĚŽƉƉŝŽ ĚĞůůĂ ƌĞĚĚŝƚŝǀŝƚă ŵŝŶŝŵĂ ƐĞƚƚŽƌŝĂůĞ͕ ƉĞƌ ůĂ ƋƵŽƚĂ ĚĞŝ ĐŽŵƉŽŶĞŶƚŝ ƉŽƐŝƚŝǀŝ ĨŝŶŽ ĂůůĂ ƌĞĚĚŝƚŝǀŝƚă ŵŝŶŝŵĂ ǀŝĞŶĞ
ĐŽŶƐŝĚĞƌĂƚŽ ŝů ĐŽĞĨĨŝĐŝĞŶƚĞ Ěŝ ƌŝǀĂůƵƚĂǌŝŽŶĞ ƐĞƚƚŽƌŝĂůĞ ŽƌĚŝŶĂƌŝĂŵĞŶƚĞ ƉƌĞǀŝƐƚŽ ;ܾ௥௘ௗௗூௌ஺Ϳ͕ ŵĞŶƚƌĞ Ăů ŵĂŐŐŝŽƌ ĂŵŵŽŶƚĂƌĞ Ěŝ ĐŽŵƉŽŶĞŶƚŝ ƉŽƐŝƚŝǀŝ
ĞĐĐĞĚĞŶƚĞ ůĂ ƌĞĚĚŝƚŝǀŝƚă ŵŝŶŝŵĂ ǀŝĞŶĞ ĂƉƉůŝĐĂƚŽ ŝů ĐŽĞĨĨŝĐŝĞŶƚĞ Ěŝ ƌŝǀĂůƵƚĂǌŝŽŶĞ ƐĞƚƚŽƌŝĂůĞ ƌŝĚŽƚƚŽ ĚĞůůĂ ŵĞƚă ;ܾ௥௘ௗௗூௌ஺ͬϮͿ͘ WĞƌ ŝ ĐŽŶƚƌŝďƵĞŶƚŝ ĐŚĞ
ƉƌĞƐĞŶƚĂŶŽ ƵŶ ĂŵŵŽŶƚĂƌĞ Ěŝ ĐŽŵƉŽŶĞŶƚŝ ƉŽƐŝƚŝǀŝ ;ZŝĐĂǀŝͬ�ŽŵƉĞŶƐŝͿ ƐƵƉĞƌŝŽƌĞ Ăů ĚŽƉƉŝŽ ĚĞůůĂ ƌĞĚĚŝƚŝǀŝƚă ŵŝŶŝŵĂ ƐĞƚƚŽƌŝĂůĞ͕ ƉĞƌ ůĂ ƋƵŽƚĂ ĚĞŝ
ĐŽŵƉŽŶĞŶƚŝ ƉŽƐŝƚŝǀŝ ĨŝŶŽ Ăů ĚŽƉƉŝŽ ĚĞůůĂ ƌĞĚĚŝƚŝǀŝƚă ŵŝŶŝŵĂ ǀŝĞŶĞ ĂƉƉůŝĐĂƚŽ ůŽ ƐĐŚĞŵĂ ƉƌĞĐĞĚĞŶƚĞ͕ ŵĞŶƚƌĞ ĂůůĂ ƋƵŽƚĂ Ěŝ ĐŽŵƉŽŶĞŶƚŝ ƉŽƐŝƚŝǀŝ ĞĐĐĞĚĞŶƚĞ
ŝů ĚŽƉƉŝŽ ĚĞůůĂ ƌĞĚĚŝƚŝǀŝƚă ŵŝŶŝŵĂ Ɛŝ ĂƉƉůŝĐĂ ŝů ĐŽĞĨĨŝĐŝĞŶƚĞ Ěŝ ƌŝǀĂůƵƚĂǌŝŽŶĞ ƐĞƚƚŽƌŝĂůĞ ƌŝĚŽƚƚŽ Ěŝ ĚƵĞ ƚĞƌǌŝ ;ܾ௥௘ௗௗூௌ஺ͬϯͿ͘
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HFRQRPLFR FKH GHFLGH GL LQWUDSUHQGHUH O·DWWLYLWj HFRQRPLFD VWHVVD �FRVLGGHWWR ULVFKLR
G·LPSUHVD��

,O SDUDPHWUR GL ULYDOXWD]LRQH FRVWLWXLWR GDO OLYHOOR GL UHGGLWLYLWj PLQLPR VHWWRULDOH ,6$
ʹ௜௡௙ሻ݁ݐ݈݅݉݅� VL EDVD VXOO·DQDOLVL GHOOH VSHVH SHU ODYRUR GLSHQGHQWH GLFKLDUDWH� FRQ ULIHULPHQWR
DOOD IRU]D ODYRUR GLSHQGHQWH LPSLHJDWD� GDL FRQWULEXHQWL DIIHUHQWL DO FRUULVSRQGHQWH VHWWRUH
GL ULIHULPHQWR�

6H OD ULYDOXWD]LRQH GHO UHGGLWR GHILQLWR DO SDVVDJJLR SUHFHGHQWH SHU O·DWWLYLWj HFRQRPLFD
HVHUFLWDWD GDO FRQWULEXHQWH ULVXOWD LQIHULRUH DO OLYHOOR VHWWRULDOH GL ULIHULPHQWR GHOOD VSHVD GL
ODYRUR GLSHQGHQWH� YLHQH SUHVR FRPH ULIHULPHQWR UHGGLWXDOH WDOH YDORUH PLQLPR�

5,9$/87$=,21( &21 352,(=,21, 0$&52(&2120,&+(

/H SURLH]LRQL PDFURHFRQRPLFKH SHU O·,WDOLD QHO TXDGULHQQLR �������� SUHVHQWDWH D GLFHPEUH
���� GD %DQFD G·,WDOLD QHOO·DPELWR GHOO·HVHUFL]LR FRRUGLQDWR GHOO·(XURVLVWHPD�� WHQJRQR FRQWR
GHL ULVFKL GHULYDQWL GDOO·LQVWDELOLWj JHR�SROLWLFD� FKH SRWUHEEH GHWHUPLQDUH QXRYL ULQFDUL GHOOH
PDWHULH SULPH H GHWHULRUDUH OD ILGXFLD GHJOL RSHUDWRUL HFRQRPLFL� LQVLHPH DOOH WHQVLRQL
LQWHUQD]LRQDOL H DOO·LQGHEROLPHQWR GHOO·HFRQRPLD FLQHVH� $ TXHVWL IDWWRUL� SRL� YDQQR DJJLXQWH
FRQGL]LRQL GL ILQDQ]LDPHQWR SL� VWULQJHQWL SHU LPSUHVH H IDPLJOLH� FRQVHJXHQWL DO IRUWH ULDO]R
GHL WDVVL GL LQWHUHVVH GHOOD SROLWLFD PRQHWDULD� H XQ·LQFHUWH]]D HOHYDWD� OHJDWD VRSUDWWXWWR
DOO·HYROX]LRQH GHOO·DWWLYLWj HFRQRPLFD JOREDOH�

/H VWLPH GHO 3,/ LWDOLDQR SUHYHGRQR XQD FUHVFLWD GHOOR ���� QHO �����

$OOD OXFH GHOOH LQIRUPD]LRQL D GLVSRVL]LRQH SHU LO SHULRGR G·LPSRVWD RJJHWWR GHO FRQFRUGDWR�
OD EDVH GHOOD SURSRVWD GHWHUPLQDWD D VHJXLWR GHL SDVVDJJL PHWRGRORJLFL SUHFHGHQWHPHQWH
GHVFULWWL YLHQH ULYDOXWDWD DWWUDYHUVR O·XWLOL]]R GHOOH SURLH]LRQL PDFURHFRQRPLFKH GLVSRQLELOL�
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3
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