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3UHDPEROR�

1RL�QRQ�VLDPR�XQD�JHQHUD]LRQH�GLVSHUDWD��

��

6LDPR�OD�JHQHUD]LRQH�FKH�KD�HUHGLWDWR�XQ�PRQGR�VHJQDWR�GD�GHFHQQL�GL�VFHOWH�VEDJOLDWH�²�PD�
DQFKH�OD�JHQHUD]LRQH�FKH�KD�JOL�VWUXPHQWL��OD�FRQRVFHQ]D�H�OD�YRORQWj�GL�LQYHUWLUH�OD�URWWD��

��

4XHVWR�PDQLIHVWR�QRQ�q�XQ�DWWR�G¶DFFXVD��Ê�XQD�GLFKLDUD]LRQH�GL�LQWHQWL��1RQ�q�XQD�SURIH]LD�GL�
FDWDVWURIH��Ê�XQ�SURJHWWR�GL�WUDVIRUPD]LRQH��Ê�IRQGDWR�VXOOD�VFLHQ]D��VXO�GLULWWR�LQWHUQD]LRQDOH��
VXOO¶HFRQRPLD�H�VXOOH�VFLHQ]H�XPDQH��Ê�VFULWWR�SHU�L�JLRYDQL��SHU�OH�FRPXQLWj��SHU�OH�LVWLWX]LRQL�
FKH�YRJOLRQR�VPHWWHUH�GL�SDUODUH�GL�IXWXUR�H�LQL]LDUH�D�FRVWUXLUOR��

��

/H�JUDQGL�PHQWL�GHOO¶HFRQRPLD��GHOOH�VFLHQ]H�DPELHQWDOL�H�GHOOH�VFLHQ]H�XPDQH�KDQQR�JLj�IDWWR�
OD�GLDJQRVL��D�OLYHOOR�PDFUR��FRQ�ULJRUH�H�FKLDUH]]D��LO�VLVWHPD�DWWXDOH�QRQ�JHQHUD�EHQHVVHUH�SHU�
WXWWL��/R�VDSSLDPR��0D�OD�GLDJQRVL�QRQ�EDVWD��6HUYH�LO�FRUDJJLR�GL�DJLUH��RJQL�JLRUQR��D�RJQL�
VFDOD��FRQ�PHWRGR�H�VSHUDQ]D��
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'HILQL]LRQH�)RQGDWLYD�

��

³/D�*HQHUD]LRQH�(WLFD�q�LO�PRYLPHQWR�GL�SHQVLHUR�FKH�SRQH�LO�EHQHVVHUH�GHOOH�
SHUVRQH�LQ�XQ�DPELHQWH�VDQR�FRPH�LO�ILQH�VXSUHPR�GL�RJQL�DWWLYLWj�HFRQRPLFD��
SROLWLFD�H�VRFLDOH�²�H�FKH�ULFRQRVFH�QHOOD�ILQDQ]D�UHVSRQVDELOH��QHO�ULILXWR�
GHOOD�YLROHQ]D�H�QHOOD�WXWHOD�GHL�EHQL�FRPXQL�JOL�VWUXPHQWL�IRQGDPHQWDOL�GL�

TXHVWD�WUDVIRUPD]LRQH�´�

��

4XHVWD� GHILQL]LRQH� QRQ� q� UHWRULFD�� Ê� RSHUDWLYD�� +D� UDGLFL� VFLHQWLILFKH�� JLXULGLFKH� HG�
HFRQRPLFKH��Ê�YHULILFDELOH��PLVXUDELOH��GLIHQGLELOH�GDYDQWL�D�TXDOVLDVL� LVWLWX]LRQH�R�PHUFDWR�
GHO�PRQGR��

��

,O�EHQHVVHUH�GHOOH�SHUVRQH�QRQ�q�XQ� RELHWWLYR� VHFRQGDULR�GHOO¶HFRQRPLD��q� LO� VXR�XQLFR� ILQH�
OHJLWWLPR�� /¶DPELHQWH� VDQR� QRQ� q� XQD� FRQGL]LRQH� GD� QHJR]LDUH�� q� XQ� GLULWWR� XPDQR�
IRQGDPHQWDOH��ULFRQRVFLXWR�GDOO¶$VVHPEOHD�*HQHUDOH�GHOOH�1D]LRQL�8QLWH�LO����OXJOLR������FRQ�
OD�5LVROX]LRQH���������
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,��/H�5DGLFL�6FLHQWLILFKH�HG�(FRQRPLFKH�

3HU�GHFHQQL�� HFRQRPLVWL�� VFLHQ]LDWL� H� SHQVDWRUL� GHOOH� VFLHQ]H�XPDQH�KDQQR�GRFXPHQWDWR�� D�
OLYHOOR�PDFUR��FLz�FKH�GHYH�FDPELDUH��1RQ�FRPH�RSLQLRQL��PD�FRPH�HYLGHQ]D��2JJL�WUDGXFLDPR�
TXHVWD�HYLGHQ]D�LQ�D]LRQH�FRQFUHWD��

��

���/¶HFRQRPLD�GHO�EHQHVVHUH�²�$PDUW\D�6HQ��������
,O�SUHPLR�1REHO�$PDUW\D�6HQ�GLPRVWUz�FKH�OD�ULFFKH]]D�GL�XQD�QD]LRQH�QRQ�VL�PLVXUD�FRO�3,/�
PD�FRQ�OH�FDSDFLWj�UHDOL�GHOOH�SHUVRQH�GL�YLYHUH�XQD�YLWD�GLJQLWRVD��/LEHUWj��VDOXWH��LVWUX]LRQH��
SDUWHFLSD]LRQH�FLYLFD��TXHVWL� VRQR� L�YHUL� LQGLFDWRUL�GL� VYLOXSSR��8Q¶HFRQRPLD�FKH�FUHVFH�PD�
ODVFLD�LQGLHWUR�OH�SHUVRQH�QRQ�q�XQ�VXFFHVVR��q�XQ�IDOOLPHQWR�FDPXIIDWR�GD�QXPHUR��

6HQ��$��²�'HYHORSPHQW�DV�)UHHGRP��������²�2[IRUG�8QLYHUVLW\�3UHVV�
��

���,�&RQILQL�3ODQHWDUL�²�5RFNVWU|P�HW�DO���������
,O� WHDP� GHOOR� 6WRFNKROP� 5HVLOLHQFH� &HQWUH� KD� LGHQWLILFDWR� QRYH� OLPLWL� ELRILVLFL� HQWUR� FXL�
O¶XPDQLWj�SXz�SURVSHUDUH�LQ�PRGR�VLFXUR��'L�TXHVWL��QH�DEELDPR�JLj�VXSHUDWL�VHL��FDPELDPHQWR�
FOLPDWLFR�� SHUGLWD� GL� ELRGLYHUVLWj�� FDPELDPHQWR� GHOO¶XVR� GHO� VXROR�� FLFOL� ELRJHRFKLPLFL��
DFLGLILFD]LRQH� GHJOL� RFHDQL�� XWLOL]]R� GHOO¶DFTXD� GROFH�� 1RQ� OR� GLFLDPR� SHU� FUHDUH� SDXUD�� OR�
GLFLDPR�SHUFKp�RJQL�VFHOWD�HFRQRPLFD�GHYH�RUD�HVVHUH�YDOXWDWD�HQWUR�TXHVWL�FRQILQL��,O�ULVSHWWR�
GHL�OLPLWL�QDWXUDOL�QRQ�q�XQ�RVWDFROR�DOOD�SURVSHULWj��q�OD�VXD�XQLFD�FRQGL]LRQH�SRVVLELOH��

5RFNVWU|P��-��HW�DO��²�$�VDIH�RSHUDWLQJ�VSDFH�IRU�KXPDQLW\��������²�1DWXUH������
��

���/¶HFRQRPLD�GHOOD�&LDPEHOOD�²�.DWH�5DZRUWK��������
.DWH� 5DZRUWK� KD� SURSRVWR� XQD� EXVVROD� SHU� LO� ;;,� VHFROR�� XQ¶HFRQRPLD� FKH� JDUDQWLVFD� LO�
EHQHVVHUH�VRFLDOH�²�OD�IRQGDPHQWD�GHOOD�FLDPEHOOD�²�VHQ]D�VXSHUDUH�L�OLPLWL�HFRORJLFL�²�LO�VXR�
VRIILWWR��1p�WURSSR�SRFR��Qp�WURSSR��8QR�VSD]LR�VLFXUR�H�JLXVWR�SHU�WXWWL��LQ�FXL�QHVVXQR�PDQFKL�
GHO�QHFHVVDULR�H�QHVVXQR�FRQVXPL�ROWUH�LO�VRSSRUWDELOH��4XHVWR�q�LO�PRGHOOR�HFRQRPLFR�FKH�FL�
SURSRQLDPR�GL�FRVWUXLUH��GDO�EDVVR��

5DZRUWK��.��²�'RXJKQXW�(FRQRPLFV��6HYHQ�:D\V�WR�7KLQN�/LNH�D���VW�&HQWXU\�(FRQRPLVW�
�������

��

���/D�JRYHUQDQFH�GHL�EHQL�FRPXQL�²�(OLQRU�2VWURP��������
(OLQRU� 2VWURP�� SULPD� GRQQD� D� YLQFHUH� LO� 1REHO� SHU� O¶HFRQRPLD�� GLPRVWUz� FKH� OH� ULVRUVH�
FRQGLYLVH�SRVVRQR�HVVHUH�JHVWLWH�FRQ�LQWHOOLJHQ]D�FROOHWWLYD��VHQ]D�SULYDWL]]D]LRQH�IRU]DWD�Qp�
FRQWUROOR� VWDWDOH� DVVROXWR��/H� FRPXQLWj� VRQR� FDSDFL� GL� DXWRUHJRODUVL� YHUVR� LO� EHQH� FRPXQH��
TXDQGR�HVLVWRQR�UHJROH�FKLDUH��SDUWHFLSD]LRQH�UHDOH�H�ILGXFLD�UHFLSURFD��,�EHQL�FRPXQL�²�DFTXD��
IRUHVWH��ELRGLYHUVLWj��FRQRVFHQ]D�²�DSSDUWHQJRQR�D�WXWWL�H�VL�JHVWLVFRQR�LQVLHPH��

2VWURP��(��²�*RYHUQLQJ�WKH�&RPPRQV��������²�&DPEULGJH�8QLYHUVLW\�3UHVV�
��

���2OWUH�LO�3,/�²�&RPPLVVLRQH�6WLJOLW]�6HQ�)LWRXVVL��������
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6X�PDQGDWR�GHO�JRYHUQR�IUDQFHVH��OD�&RPPLVVLRQH�JXLGDWD�GD�-RVHSK�6WLJOLW]��$PDUW\D�6HQ�H�
-HDQ�3DXO� )LWRXVVL� FRQFOXVH� FKH� LO� 3,/� QRQ�PLVXUD� OD� TXDOLWj� GHOOD� YLWD�� &L� YRJOLRQR� QXRYL�
LQGLFDWRUL�� EHQHVVHUH� VRJJHWWLYR�� FRHVLRQH� VRFLDOH�� VRVWHQLELOLWj� DPELHQWDOH�� HTXLWj� QHOOD�
GLVWULEX]LRQH�� 3DHVL� FRPH� OD� 1XRYD� =HODQGD� H� LO� %KXWDQ� KDQQR� JLj� DGRWWDWR� EXGJHW� GHO�
EHQHVVHUH��1RL�FKLHGLDPR�FKH�TXHVWD�WUDVIRUPD]LRQH�DYDQ]L�DQFKH�LQ�,WDOLD��

6WLJOLW]��-���6HQ��$���)LWRXVVL��-�3��²�0LVPHDVXULQJ�2XU�/LYHV��:K\�*'3�'RHVQ¶W�$GG�8S�
�������

��

���,O�YDORUH�GHOOD�QDWXUD�²�'DVJXSWD�5HYLHZ��������
/D�UHYLVLRQH�FRPPLVVLRQDWD�GDO�7HVRUR�EULWDQQLFR�H�JXLGDWD�GDOO¶HFRQRPLVWD�3DUWKD�'DVJXSWD�
q�QHWWD��OD�ELRGLYHUVLWj�q�FDSLWDOH��/D�VXD�GLVWUX]LRQH�q�LO�SL��JUDQGH�IDOOLPHQWR�GL�PHUFDWR�GHOOD�
VWRULD�XPDQD��2JQL�DQQR�GLVWUXJJLDPR�JUDWXLWDPHQWH�VHUYL]L�HFRVLVWHPLFL�²�DULD�SXOLWD��DFTXD��
LPSROOLQD]LRQH��UHJROD]LRQH�GHO�FOLPD�²�FKH�QRQ�DEELDPR�OD�FDSDFLWj�GL�ULPSLD]]DUH�H�FKH�QRQ�
SDJKLDPR��/D�WXWHOD�GHOOD�QDWXUD�QRQ�q�XQ�FRVWR��q�O¶LQYHVWLPHQWR�SL��UD]LRQDOH�FKH�HVLVWD��

'DVJXSWD��3��²�7KH�(FRQRPLFV�RI�%LRGLYHUVLW\��7KH�'DVJXSWD�5HYLHZ��������²�+0�
7UHDVXU\��8.�

��

���,O�FDSLWDOH�DO�VHUYL]LR�GHO�SXEEOLFR�²�0DULDQD�0D]]XFDWR��������
/¶HFRQRPLVWD�0DULDQD�0D]]XFDWR� KD� ULYROX]LRQDWR� OD� FRPSUHQVLRQH� GHO� YDORUH� HFRQRPLFR��
QRQ�OR�FUHD�VROR�LO�PHUFDWR�SULYDWR��/R�FUHD�OD�VRFLHWj��/D�ULFHUFD�SXEEOLFD��OH�LQIUDVWUXWWXUH��OD�
IRUPD]LRQH��OH�FRPXQLWj��WXWWR�TXHVWR�SURGXFH�YDORUH�UHDOH��/D�ILQDQ]D�GHYH�WRUQDUH�D�VHUYLUH�
O¶HFRQRPLD�UHDOH�H�QRQ�YLFHYHUVD��/H�EDQFKH�H�L�IRQGL�GL�LQYHVWLPHQWR�GHYRQR�HVVHUH�YDOXWDWL�
SHU� O¶LPSDWWR� FKH� JHQHUDQR� VXOOH� SHUVRQH� H� VXL� WHUULWRUL�� QRQ� VROR� SHU� LO� UHQGLPHQWR� GHJOL�
D]LRQLVWL��

0D]]XFDWR��0��²�7KH�9DOXH�RI�(YHU\WKLQJ��0DNLQJ�DQG�7DNLQJ�LQ�WKH�*OREDO�(FRQRP\�
�������

��

���,�GLULWWL�FRPH�FDSDFLWj�²�0DUWKD�1XVVEDXP��������
/D�ILORVRID�0DUWKD�1XVVEDXP�KD�VYLOXSSDWR�O¶DSSURFFLR�GHOOH�FDSDFLWj��QRQ�EDVWD�FKH�L�GLULWWL�
HVLVWDQR�VXOOD�FDUWD��8QD�YLWD�GLJQLWRVD�ULFKLHGH�FRQGL]LRQL�PDWHULDOL��FXOWXUDOL�H�DPELHQWDOL�
FRQFUHWH��6DOXWH��DXWRQRPLD��UHOD]LRQL��DFFHVVR�DOOD�QDWXUD��SDUWHFLSD]LRQH�SROLWLFD��TXHVWH�QRQ�
VRQR�DVSLUD]LRQL��6RQR�SUHFRQGL]LRQL�GL�RJQL� OLEHUWj�UHDOH�� ,O�EHQHVVHUH�QRQ�q�XQ� OXVVR��q� LO�
IRQGDPHQWR�GL�RJQL�VLVWHPD�HFRQRPLFR�H�SROLWLFR�OHJLWWLPR��

1XVVEDXP��0��²�)URQWLHUV�RI�-XVWLFH��'LVDELOLW\��1DWLRQDOLW\��6SHFLHV�0HPEHUVKLS��������
� �
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,,��,O�0RQGR�FKH�5LILXWLDPR�

1RQ�FRQ�UDEELD��&RQ�FKLDUH]]D��1RQ�FRQ�QRVWDOJLD�GL�XQ�SDVVDWR�FKH�QRQ�WRUQLDPR��&RQ� OD�
GHWHUPLQD]LRQH�GL�FKL�FRQRVFH�L�GDWL��FRPSUHQGH�L�PHFFDQLVPL�H�VFHJOLH�GL�QRQ�HVVHUH�FRPSOLFH��

��
�� 8Q�VLVWHPD�HFRQRPLFR�FKH�WUDWWD� OD�QDWXUD�FRPH�XQ�GHSRVLWR�GD�VDFFKHJJLDUH�H�XQD�

GLVFDULFD�GRYH�VPDOWLUH�L�FRVWL�GHO�SURILWWR�SULYDWR�
�� /D�ILQDQ]D�VSHFXODWLYD�FKH�JHQHUD�UHQGLPHQWL�VHQ]D�FUHDUH�YDORUH�UHDOH�SHU�OH�SHUVRQH��

L�WHUULWRUL�H�OH�FRPXQLWj�
�� /¶LQGXVWULD� GHOOH� DUPL� FRPH� VHWWRUH� SURGXWWLYR� OHJLWWLPR�� WUDVIRUPDUH� LO� FRQIOLWWR� LQ�

RSSRUWXQLWj�GL�EXVLQHVV�VLJQLILFD�PRQHWL]]DUH�LO�GRORUH�XPDQR�
�� ,O� FRQVXPLVPR� FKH�PLVXUD� LO� EHQHVVHUH� FRQ� JOL� RJJHWWL� SRVVHGXWL� H� FKH� FUHD�ELVRJQL�

DUWLILFLDOL�DWWUDYHUVR�OD�PDQLSROD]LRQH�SVLFRORJLFD�
�� ,O�ODYRUR�ULGRWWR�D�PHUFH�H�OR�VIUXWWDPHQWR�GHL�ODYRUDWRUL�FRPH�YDQWDJJLR�FRPSHWLWLYR�
�� /R� VYLOXSSR� FKH� DYYHOHQD� O¶DULD�� O¶DFTXD� H� LO� VXROR� SHU� JHQHUDUH� SURILWWR� SULYDWR��

VFDULFDQGR�LO�FRVWR�VX�WXWWL�
�� /D�SROLWLFD�FKH�DQWHSRQH�L�FLFOL�HOHWWRUDOL�DOOD�JLXVWL]LD�LQWHUJHQHUD]LRQDOH�
�� ,O�JUHHQZDVKLQJ��FRPXQLFDUH�UHVSRQVDELOLWj�DPELHQWDOH�VHQ]D�SUDWLFDUOD�q�XQD�IRUPD�

GL�LQJDQQR��QRQ�GL�SURJUHVVR�
�� /¶LQIRUPD]LRQH�PDQLSRODWLYD�FKH�JHQHUD�SDXUD�SHU�YHQGHUH��FKH�XVD� O¶XUJHQ]D�FRPH�

WHFQLFD�GL�SHUVXDVLRQH�H�FKH�WUDWWD�L�FLWWDGLQL�FRPH�FRQVXPDWRUL�SDVVLYL�
��

4XHVWL�QRQ�VRQR�GLIHWWL�PDUJLQDOL�GL�XQ�VLVWHPD�DOWULPHQWL�VDQR��6RQR�OD�ORJLFD�VWUXWWXUDOH�GL�
XQ�VLVWHPD�GD�ULIRUPDUH�FRQ�FRUDJJLR�H�PHWRGR��

� �



0$1,)(672�'(//$�*(1(5$=,21(�(7,&$�

,O�3ULPDWR�GHO�%HQHVVHUH�����(WKLFD�,PSDFW�)XQG�������

,,,��,O�0RQGR�FKH�&RVWUXLDPR�

&RQ�GHWHUPLQD]LRQH��&RQ�PHWRGR��&RQ�OD�JLRLD�FRQFUHWD�GL�FKL�VD�FKH�OH�DOWHUQDWLYH�HVLVWRQR�²�
H�IXQ]LRQDQR�JLj�LQ�PROWL�OXRJKL�GHO�PRQGR��

��
�� 8Q¶HFRQRPLD�FKH�PLVXUD�LO�VXFFHVVR�FRQ�LO�EHQHVVHUH�GHOOH�SHUVRQH��QRQ�

FRQ�OD�FUHVFLWD�LQILQLWD�GL�QXPHUL�DVWUDWWL�
�� /¶DFTXD� SXOLWD�� O¶DULD� VDOXEUH� H� XQ� VXROR� QRQ� FRQWDPLQDWR� FRPH� GLULWWL�

IRQGDPHQWDOL�GL�RJQL�HVVHUH�XPDQR��QRQ�FRPH�EHQL�GD�SULYDWL]]DUH�
�� /D�ILQDQ]D�FRPH�VWUXPHQWR�GL�JLXVWL]LD�VRFLDOH�H�DPELHQWDOH��WUDVSDUHQWH��

WUDFFLDELOH�H�RULHQWDWD�DO�OXQJR�SHULRGR�
�� ,O� ODYRUR� FRPH� HVSUHVVLRQH� GL� GLJQLWj�� FUHDWLYLWj� H� FRQWULEXWR� DOOD�

FRPXQLWj��HTXDPHQWH�UHPXQHUDWR�H�SURWHWWR�
�� /H� FRPXQLWj� FRPH� JHVWRUL� LQWHOOLJHQWL� GHL� EHQL� FRPXQL�� FDSDFL� GL�

DXWRUHJRODUVL�FRQ�UHJROH�FRQGLYLVH�H�SDUWHFLSDWH�
�� /D� ULFHUFD� H� O¶LQQRYD]LRQH� RULHQWDWH� DOOD� YLWD�� DOOD� VDOXWH� H� DOOD� FRHVLRQH�

VRFLDOH�²�QRQ�DOOD�GLVWUX]LRQH�
�� /H� DUPL� QRQ� FRPH� YRFH� GL� ELODQFLR� GD� HVSDQGHUH�� PD� FRPH� SUREOHPD�

JOREDOH�GD�ULGXUUH�DWWUDYHUVR�OD�GLSORPD]LD�� LO�GLULWWR�LQWHUQD]LRQDOH�H�OD�
FRRSHUD]LRQH�

�� ,� JLRYDQL� FRPH� SURWDJRQLVWL�� QRQ� VSHWWDWRUL�� GHOOH� VFHOWH� HFRQRPLFKH� H�
SROLWLFKH�FKH�OL�ULJXDUGHUDQQR�SHU�GHFHQQL�

�� /H� LVWLWX]LRQL� SXEEOLFKH� FRPH� DOOHDWH� GHOOR� VYLOXSSR� HWLFR�� FDSDFL� GL�
RULHQWDUH�PHUFDWL�H�ULVRUVH�YHUVR�LO�EHQH�FRPXQH�PLVXUDELOH�

� �
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,9��,�&LQTXH�3ULQFLSL�)RQGDWLYL�

��

3ULQFLSLR���²�,O�3ULPDWR�GHO�%HQHVVHUH�
,O�EHQHVVHUH�GHOOH�SHUVRQH�²�ILVLFR��SVLFRORJLFR��VRFLDOH��FXOWXUDOH��UHOD]LRQDOH�²�q�LO�ILQH�GL�RJQL�
SROLWLFD�HFRQRPLFD��1RQ�XQ�RELHWWLYR�VHFRQGDULR��1RQ�XQ�HIIHWWR�FROODWHUDOH�DXVSLFDELOH�GHOOD�
FUHVFLWD��,O�ILQH��2JQL�LQGLFDWRUH�HFRQRPLFR�FKH�QRQ�VL�WUDGXFH�LQ�PLJOLRUDPHQWR�GHO�EHQHVVHUH�
UHDOH�GHOOH�SHUVRQH�q�XQR�VWUXPHQWR�LQDGHJXDWR��$GRWWLDPR�FRPH�EXVVROD�O¶,QGLFH�GL�6YLOXSSR�
8PDQR��LO�%HWWHU�/LIH�,QGH[�GHOO¶2&6(��LO�%HQHVVHUH�(TXR�H�6RVWHQLELOH��%(6��GHOO¶,67$7�²�H�
VRVWHQLDPR�RJQL�ULIRUPD�LVWLWX]LRQDOH�FKH�OL�UHQGD�YLQFRODQWL�QHOOH�VFHOWH�GL�ELODQFLR��

��

3ULQFLSLR���²�,O�'LULWWR�DOO¶$PELHQWH�6DQR�
8Q�DPELHQWH�QRQ�LQTXLQDWR��QRQ�DYYHOHQDWR��QRQ�GLVWUXWWR�q�XQ�GLULWWR�XPDQR�IRQGDPHQWDOH��
/R�DIIHUPD�O¶218��5LVROX]LRQH����������������/R�GLPRVWUD�OD�VFLHQ]D�PHGLFD��O¶LQTXLQDPHQWR�
DWPRVIHULFR�FDXVD�RJQL�DQQR���PLOLRQL�GL�PRUWL�QHO�PRQGR��206���������/R�FKLHGH�OD�JLXVWL]LD��
OH�FRPXQLWj�SL��SRYHUH�VRQR�VLVWHPDWLFDPHQWH�SL��HVSRVWH�DL�ULVFKL�DPELHQWDOL��2JQL�DWWLYLWj�
HFRQRPLFD�FKH�YLROD�TXHVWR�GLULWWR�q�LOOHJLWWLPD�QHOOD�VXD�HVVHQ]D��LQGLSHQGHQWHPHQWH�GDOOD�VXD�
UHGGLWLYLWj�ILQDQ]LDULD��

��

3ULQFLSLR���²�,O�5LILXWR�GHOOD�9LROHQ]D�(FRQRPLFD�
/H�DUPL�QRQ�FUHDQR�ULFFKH]]D��&UHDQR�GLVWUX]LRQH�²�GL�YLWH��GL�LQIUDVWUXWWXUH��GL�HFRVLVWHPL��GL�
FDSLWDOH� VRFLDOH�� /¶LQGXVWULD� EHOOLFD� QRQ� q� XQ� VHWWRUH� SURGXWWLYR� FRPH� JOL� DOWUL�� q� OD�
PRQHWL]]D]LRQH�GHO�FRQIOLWWR�H�GHO�GRORUH�XPDQR��/D�QRVWUD�HFRQRPLD�HVFOXGH�FDWHJRULFDPHQWH�
FKL� OXFUD� VXOOD� JXHUUD�� VXOOR� VIUXWWDPHQWR� GHO� ODYRUR�� VXOOD� PLVHULD� H� VXOOD� VSHFXOD]LRQH�
ILQDQ]LDULD�� /H� ULVRUVH� RJJL� GHVWLQDWH� DJOL� DUPDPHQWL� GHYRQR� HVVHUH� SURJUHVVLYDPHQWH�
ULRULHQWDWH�YHUVR�VDQLWj��LVWUX]LRQH��LQIUDVWUXWWXUH�H�WUDQVL]LRQH�HFRORJLFD��

��

3ULQFLSLR���²�/D�*RYHUQDQFH�GHL�%HQL�&RPXQL�
/¶DFTXD��O¶DULD��LO�VXROR��OD�ELRGLYHUVLWj��OD�FRQRVFHQ]D�VFLHQWLILFD��OH�UHWL�GLJLWDOL��VRQR�EHQL�GL�
WXWWL�� /D� ORUR� JHVWLRQH� GHYH� HVVHUH� WUDVSDUHQWH�� SDUWHFLSDWD� H� RULHQWDWD� DO� OXQJR� SHULRGR�� ,O�
SURILWWR�SULYDWR�QRQ�SXz�HVVHUH�O¶XQLFR�FULWHULR�GL�JHVWLRQH�GHOOH�ULVRUVH�FRQGLYLVH��6HJXLDPR�LO�
PRGHOOR� 2VWURP�� UHJROH� FKLDUH�� FRPXQLWj� SURWDJRQLVWH�� PRQLWRUDJJLR� FROOHWWLYR�� VDQ]LRQL�
SURSRU]LRQDWH��ULVROX]LRQH�QRQ�YLROHQWD�GHL�FRQIOLWWL��,�EHQL�FRPXQL�VL�SURWHJJRQR�LQVLHPH��

��

3ULQFLSLR���²�/D�*LXVWL]LD�,QWHUJHQHUD]LRQDOH�
2JQL�VFHOWD�HFRQRPLFD�GL�RJJL�q�XQ�GHELWR�R�XQ�GRQR�SHU�OH�JHQHUD]LRQL�IXWXUH��/D�VRVWHQLELOLWj�
QRQ�q�XQ�RSWLRQDO��q�LO�SULQFLSLR�FRVWLWXWLYR�GL�RJQL�GHFLVLRQH�UHVSRQVDELOH��$GRWWLDPR�LO�FULWHULR�
GHO�³7HVWR�&RVWLWX]LRQDOH�GHOO¶$PELHQWH´�²�LQWURGRWWR�LQ�,WDOLD�FRQ�OD�ULIRUPD�GHJOL�DUWLFROL���H�
��� GHOOD� &RVWLWX]LRQH� QHO� ����� ²� FRPH� IRQGDPHQWR� JLXULGLFR� GHOOD� QRVWUD� D]LRQH�� 2JQL�
LQYHVWLPHQWR�� RJQL� EDQGR�� RJQL� SURJHWWR� GHYH� GLPRVWUDUH� FKH� QRQ� VFDULFD� FRVWL� VXOOH�
JHQHUD]LRQL�IXWXUH��

� �
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9��'DO�0DFUR�DO�0LFUR�²�,O�1RVWUR�0HWRGR�

,�JUDQGL�HFRQRPLVWL�H�VFLHQ]LDWL�KDQQR�IDWWR�OD�GLDJQRVL�D�OLYHOOR�PDFUR�FRQ�VWUXPHQWL�ULJRURVL��
1RL�WUDGXFLDPR�TXHVWD�GLDJQRVL�LQ�D]LRQH�FRQFUHWD��RJQL�JLRUQR��D�RJQL�OLYHOOR��,O�FDPELDPHQWR�
QRQ�DVSHWWD�OH�FRQIHUHQ]H�LQWHUQD]LRQDOL��QDVFH�QHOOH�VFXROH��QHL�TXDUWLHUL��QHOOH�LPSUHVH��QHOOH�
IDPLJOLH��

��

$�OLYHOOR�SHUVRQDOH�
�� 6FHJOLHUH� GRYH� GHSRVLWDUH� LO� SURSULR� ULVSDUPLR�� OH� EDQFKH� HWLFKH� SUHVWDQR� GHQDUR� D�

SURJHWWL�VRFLDOL�H�DPELHQWDOL��QRQ�D�LQGXVWULH�GL�DUPL�R�FRPEXVWLELOL�IRVVLOL�
�� &RQVXPDUH�FRQ�FRQVDSHYROH]]D��FHUFDUH�OD�WUDVSDUHQ]D�GHOOD�ILOLHUD��SUHIHULUH�SURGRWWL�

FKH�QRQ�VIUXWWDQR�ODYRUDWRUL�R�HFRVLVWHPL�
�� ,QIRUPDUVL�VX�FKL�ILQDQ]LD�FRVD��³IROORZ�WKH�PRQH\´���RJQL�DFTXLVWR�q�XQ�YRWR�VX�TXDOH�

HFRQRPLD�YRJOLDPR�
�� 5LFRQRVFHUH�H�ULILXWDUH�OH�WHFQLFKH�GL�PDQLSROD]LRQH�FRPPHUFLDOH��XUJHQ]D�DUWLILFLDOH��

SDXUD�LQGRWWD��JUHHQZDVKLQJ��GDUN�SDWWHUQ�GLJLWDOL�
�� 3UDWLFDUH�O¶HGXFD]LRQH�ILQDQ]LDULD��FDSLUH�LO�GHQDUR�q�XQ�DWWR�SROLWLFR�

��

$�OLYHOOR�GL�FRPXQLWj�
�� &RVWUXLUH�UHWL�GL�HFRQRPLD�VROLGDOH�H�ILOLHUH�FRUWH�FKH�YDORUL]]LQR�SURGXWWRUL�ORFDOL�HWLFL�
�� 3DUWHFLSDUH�DWWLYDPHQWH�DOOD�JRYHUQDQFH�GHL�EHQL�FRPXQL�GHO�SURSULR�WHUULWRULR�
�� 6RVWHQHUH�OH�LPSUHVH�VRFLDOL�H�OH�FRRSHUDWLYH�FKH�UHLQYHVWRQR�LO�YDORUH�JHQHUDWR�QHOOD�

FRPXQLWj�
�� &UHDUH�VSD]L�GL�HGXFD]LRQH�ILQDQ]LDULD�HWLFD�QHOOH�VFXROH��QHOOH�ELEOLRWHFKH��QHL�FHQWUL�

FLYLFL�
�� 0RQLWRUDUH� H� VHJQDODUH� SUDWLFKH� VFRUUHWWH�� O¶DWWLYLVPR� FLYLFR� q� LO� FRPSOHPHQWR�

LQGLVSHQVDELOH�GHOOD�OHJJH�
��

$�OLYHOOR�LVWLWX]LRQDOH�
�� 6RVWHQHUH�EDQGL�H�SURJUDPPL�GL�ILQDQ]D�HWLFD�FKH�PLVXULQR�O¶LPSDWWR�UHDOH�VXL�WHUULWRUL�

�FRPH�(WKLFD�,PSDFW�)XQG��
�� &KLHGHUH�WUDVSDUHQ]D�WRWDOH�VX�FRPH�YHQJRQR�LQYHVWLWH�OH�ULVRUVH�SXEEOLFKH�
�� 3URPXRYHUH�O¶DGR]LRQH�GL� LQGLFDWRUL�GL�EHQHVVHUH�DOWHUQDWLYL�DO�3,/�QHOOH�SROLWLFKH�GL�

ELODQFLR�
�� ,QWHJUDUH�O¶HGXFD]LRQH�FLYLFD��HFRQRPLFD�H�DPELHQWDOH�QHL�FXUULFXOD�VFRODVWLFL�GL�RJQL�

RUGLQH�H�JUDGR�
�� 6RVWHQHUH� OH� ULIRUPH� FKH� UHQGRQR� FRJHQWL� L� FULWHUL�(6*�SHU� OH� LPSUHVH� FKH� ULFHYRQR�

ILQDQ]LDPHQWL�SXEEOLFL�
� �
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9,��$�&KL�3DUOLDPR�

$L�JLRYDQL�
&KH�YRJOLRQR�FDPELDUH�LO�PRQGR�VHQ]D�DVSHWWDUH�FKH�TXDOFXQR�JOLHOR�SHUPHWWD��&KH�VRQR�VWXIL�
GL� VHQWLUVL� GLUH� FKH� LO� FDPELDPHQWR� q� WURSSR� OHQWR�� WURSSR� FRPSOHVVR�� WURSSR� FRVWRVR��&KH�
VDQQR�²�SHUFKp�OD�VFLHQ]D�OR�GLPRVWUD�²�FKH�LO�FRVWR�GHOO¶LQD]LRQH�q�LQILQLWDPHQWH�PDJJLRUH�
GHO�FRVWR�GHOOD�WUDVIRUPD]LRQH��

��

$JOL�HGXFDWRUL�
,QVHJQDQWL��IRUPDWRUL��HGXFDWRUL�FLYLFL�FKH�RJQL�JLRUQR�VHPLQDQR�SHQVLHUR�FULWLFR��&KH�VDQQR�
FKH�OD�YHUD�HGXFD]LRQH�q�TXHOOD�FKH�LQVHJQD�D�VFHJOLHUH�FRQ�FRQVDSHYROH]]D�²�DQFKH�QHOOH�VFHOWH�
HFRQRPLFKH�TXRWLGLDQH��

��

$O�7HU]R�6HWWRUH�
$OOH� RUJDQL]]D]LRQL� FKH� RJQL� JLRUQR� FRVWUXLVFRQR� DOWHUQDWLYH� FRQFUHWH�� FRRSHUDWLYH� VRFLDOL��
DVVRFLD]LRQL� GL� YRORQWDULDWR�� IRQGD]LRQL� GL� FRPXQLWj�� HQWL� GL� SURPR]LRQH� VRFLDOH�� &KH� QRQ�
DVSHWWDQR�OD�SHUIH]LRQH�GHO�VLVWHPD�²�OD�FRVWUXLVFRQR�FRQ�OH�SURSULH�PDQL��QHL�SURSUL�WHUULWRUL��

��

$OOH�LVWLWX]LRQL�
$L�&RPXQL��DOOH�5HJLRQL��DOOH� IRQGD]LRQL�EDQFDULH��DJOL�HQWL�SXEEOLFL� FKH�YRJOLRQR� IDUH�GHOOD�
ILQDQ]D�XQ�VWUXPHQWR�GL�JLXVWL]LD��&KH�VDQQR�FKH�OD�UHQGLFRQWD]LRQH�SXEEOLFD�H�OD�WUDVSDUHQ]D�
QRQ�VRQR�XQ�YLQFROR�EXURFUDWLFR��VRQR�OD�FRQGL]LRQH�GHOOD�ILGXFLD�GHPRFUDWLFD��

��

$�FKLXQTXH�
$EELD� FDSLWR� FKH� LO� VLVWHPD� DWWXDOH� QRQ� IXQ]LRQD� SHU� WXWWL� ²� H� YRJOLD� FRVWUXLUQH� XQR� FKH�
IXQ]LRQL��1RQ�LPSRUWD�O¶HWj��LO�WLWROR�GL�VWXGLR��LO�FRQWR�LQ�EDQFD��/D�*HQHUD]LRQH�(WLFD�QRQ�q�
XQD�TXHVWLRQH�DQDJUDILFD��q�XQD�VFHOWD�GL�FDPSR��

� �
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9,,��,�1RVWUL�,PSHJQL�&RQFUHWL�

/D�*HQHUD]LRQH�(WLFD�QRQ� VL� OLPLWD� D� GLFKLDUDUH�SULQFLSL�� 6L� LPSHJQD� DG� D]LRQL� YHULILFDELOL��
PLVXUDELOL��UHQGLFRQWDELOL��

��
��� 3URPXRYHUH� OD� FXOWXUD� GHO� EHQHVVHUH� FRPH� YDORUH� HFRQRPLFR� H� SROLWLFR� SULPDULR��

DWWUDYHUVR�FDPSDJQH��HYHQWL��SXEEOLFD]LRQL�H�VWUXPHQWL�GLJLWDOL�DFFHVVLELOL�D�WXWWL�
��� 'LIIRQGHUH�O¶HGXFD]LRQH�ILQDQ]LDULD�HWLFD�QHOOH�VFXROH��QHOOH�XQLYHUVLWj�H�QHOOH�FRPXQLWj��

FRQ�SURJUDPPL�SUDWLFL�H�DGDWWDWL�DOOH�GLYHUVH�IDVFH�G¶HWj�
��� 6RVWHQHUH� OH� LPSUHVH�� OH� LVWLWX]LRQL� H� L� IRQGL� FKH�PLVXUDQR� LO� SURSULR� VXFFHVVR� FRQ�

LQGLFDWRUL� GL� LPSDWWR� VRFLDOH�� DPELHQWDOH� H� FXOWXUDOH� ²� QRQ� VROR� FRQ� OD� UHGGLWLYLWj�
ILQDQ]LDULD�

��� 2SSRUVL�FRQ�PHWRGL�QRQYLROHQWL�H�OHJDOL�D�RJQL�VLVWHPD�FKH�DYYHOHQD�O¶DPELHQWH��VIUXWWD�
OH�SHUVRQH�R�DOLPHQWD�OD�YLROHQ]D��XWLOL]]DQGR�WXWWL�JOL�VWUXPHQWL�GLVSRQLELOL��GHQXQFLD��
DWWLYLVPR�FLYLFR��SUHVVLRQH�LVWLWX]LRQDOH��ERLFRWWDJJLR�FRQVDSHYROH�

��� &RVWUXLUH� UHWL� GL� VROLGDULHWj� HFRQRPLFD� GDO� EDVVR�� FRRSHUDWLYH�� JUXSSL� GL� DFTXLVWR�
VROLGDOH��FRPXQLWj�HQHUJHWLFKH��EDQFKH�GHO�WHPSR��PHUFDWL�HWLFL�ORFDOL�

��� 0LVXUDUH�LO�VXFFHVVR�FRQ�LQGLFDWRUL�GL�EHQHVVHUH�²�%(6��+',��%HWWHU�/LIH�,QGH[��652,�
²�QRQ�FRQ�PHWULFKH�GL�FUHVFLWD�ILQH�D�VH�VWHVVD�

��� 5HQGHUH� YLVLELOL� H� QDUUDELOL� RJQL� SURJHWWR�� RJQL� EXRQD� SUDWLFD�� RJQL� VWRULD� GL�
WUDVIRUPD]LRQH�SRVLWLYD��OD�FRPXQLFD]LRQH�HWLFD�q�XQ�DWWR�SROLWLFR�

��� 3XEEOLFDUH�DQQXDOPHQWH�XQ�5HSRUW�GL�,PSDWWR�FKH�PLVXUL�LO�SURJUHVVR�UHDOH�GHL�QRVWUL�
LPSHJQL��FRQ�WUDVSDUHQ]D�WRWDOH�VX�ULVRUVH��ULVXOWDWL�H�FULWLFLWj�

� �
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'LFKLDUD]LRQH�)LQDOH�

��

1RQ� VLDPR� OD�JHQHUD]LRQH�GHOOD�SDXUD�� 6LDPR� OD�JHQHUD]LRQH�GHOOD�
VFHOWD��

��

1RQ�VLDPR�TXL�SHU�VRSUDYYLYHUH�DO�IXWXUR��6LDPR�TXL�SHU�FRVWUXLUOR��

��

,O�EHQHVVHUH�q�SRVVLELOH��8Q�DPELHQWH�VDQR�q�SRVVLELOH��8Q¶HFRQRPLD�
JLXVWD�q�SRVVLELOH��

��

(�LQL]LD�DGHVVR��TXL��FRQ�QRL��

��

�

��

4XHVWR�PDQLIHVWR�q�XQ�GRFXPHQWR�YLYR��3Xz�HVVHUH�DGRWWDWR��FLWDWR��PRGLILFDWR�H�FRQGLYLVR�GD�
FKLXQTXH�FRQGLYLGD�L�VXRL�SULQFLSL��Ê�GLVWULEXLWR�FRQ�VSLULWR�GL�RSHQQHVV�UDGLFDOH��DSSDUWLHQH�
D�FKL�OR�YLYH��

��

&KLHGLDPR�D� WXWWH� OH�RUJDQL]]D]LRQL�� OH� LVWLWX]LRQL� H� L� VLQJROL� FKH�QH� FRQGLYLGRQR� L� YDORUL�GL�
VRWWRVFULYHUOR�� GL� GLIIRQGHUOR� H� GL� UHQGLFRQWDUH� SXEEOLFDPHQWH� OH� D]LRQL� FKH� FRPSLRQR� LQ�
FRHUHQ]D�FRQ�HVVR��

� �
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3ULQFLSDOL�5LIHULPHQWL�6FLHQWLILFL�H�,VWLWX]LRQDOL�

,O�PDQLIHVWR� VL� IRQGD� VX�XQ� FRUSXV� FRQVROLGDWR� GL� ULFHUFKH�� UHSRUW� H� VWUXPHQWL� LVWLWX]LRQDOL�
LQWHUQD]LRQDOPHQWH�ULFRQRVFLXWL��

��

$PDUW\D�6HQ��������²�'HYHORSPHQW�DV�)UHHGRP�²�2[IRUG�8QLYHUVLW\�3UHVV�

0DUWKD�1XVVEDXP��������²�)URQWLHUV�RI�-XVWLFH�²�+DUYDUG�8QLYHUVLW\�3UHVV�

(OLQRU�2VWURP��������²�*RYHUQLQJ�WKH�&RPPRQV�²�&DPEULGJH�8QLYHUVLW\�3UHVV�

5RFNVWU|P�-��HW�DO���������²�$�VDIH�RSHUDWLQJ�VSDFH�IRU�KXPDQLW\�²�1DWXUH���������������

6WLJOLW]�-���6HQ�$���)LWRXVVL�-�3���������²�0LVPHDVXULQJ�2XU�/LYHV�²�7KH�1HZ�3UHVV�

.DWH�5DZRUWK��������²�'RXJKQXW�(FRQRPLFV��6HYHQ�:D\V�WR�7KLQN�/LNH�D���VW�&HQWXU\�
(FRQRPLVW�

0DULDQD�0D]]XFDWR��������²�7KH�9DOXH�RI�(YHU\WKLQJ�²�$OOHQ�/DQH���3HQJXLQ�

3DUWKD�'DVJXSWD��������²�7KH�(FRQRPLFV�RI�%LRGLYHUVLW\��7KH�'DVJXSWD�5HYLHZ�²�+0�
7UHDVXU\�8.�

218��������²�5LVROX]LRQH��������²�,O�GLULWWR�D�XQ�DPELHQWH�SXOLWR��VDQR�H�VRVWHQLELOH�

206��������²�$LU�4XDOLW\�DQG�+HDOWK�²�*OREDO�EXUGHQ�RI�GLVHDVH�IURP�DLU�SROOXWLRQ�

,67$7�²�0LVXUH�GL�%HQHVVHUH�(TXR�H�6RVWHQLELOH��%(6��²�DJJLRUQDPHQWR�DQQXDOH�

2&6(�²�%HWWHU�/LIH�,QGH[�²�+RZ¶V�/LIH"�0HDVXULQJ�:HOO�EHLQJ�²�DJJLRUQDPHQWR�DQQXDOH�

*$%9��*OREDO�$OOLDQFH�IRU�%DQNLQJ�RQ�9DOXHV��²�5HDO�(FRQRP\�²�5HDO�5HWXUQV�²�
DQQXDOH�

&RVWLWX]LRQH�,WDOLDQD��DUWW����H�����ULIRUPD�������²�7XWHOD�GHOO¶DPELHQWH��GHOOD�
ELRGLYHUVLWj�H�GHJOL�HFRVLVWHPL�

��
��

( 7 + , & $ � , 0 3 $ & 7 � ) 8 1 ' � ² � � � � � � � _ � � Z Z Z � H W K L F D L P S D F W I X Q G � L W �


