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RUH��LQ�XQ�SDVVDJJLR�FRVu�GUDPPDWLFR�SHU�LO�3DHVH�H SHU�OD�VXD�HFRQRPLD�

(SSXUH�QRQ�SRVVLDPR�QRQ�VRWWROLQHDUH�FRPH�O¶HVWHQVLRQH�D�WXWWR�LO�WHUULWRULR�QD]LRQDOH�GHOOH�SHVDQWL�OLPLWD]LRQL�
DJOL�VSRVWDPHQWL�H�GHOOH�SUHVFUL]LRQL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�FRQWDJLR�DQFKH�LQ�UHOD]LRQH�DG�DWWLYLWj��FRPH�
TXHOOH SURIHVVLRQDOL��FKH�GHYRQR�FRPXQTXH�JDUDQWLUH� L� ORUR�VHUYL]L��VWD�PHWWHQGR� LQ�JLQRFFKLR�JOL�VWXGL�GHL�
&RPPHUFLDOLVWL�H�L�ORUR�FHQWUL�GL�HODERUD]LRQH�GDWL�SHU�O¶LPSRVVLELOLWj�LQ�PROWLVVLPL�FDVL�GL�DWWLYDUH��LQ�FRVu�EUHYH�
WHPSR��OR�VPDUW�ZRUNLQJ�FRQ�L�SURSUL GLSHQGHQWL�H�FROODERUDWRUL�H�OD�FRQGLYLVLRQH�GHOO¶XVR�GHL�VRIWZDUH�JHVWLRQDOL�
SUHVVR�OH�ORUR�DELWD]LRQL��6XOOD�EDVH�GHOOH�VHJQDOD]LRQL�FKH�ULFHYLDPR��ULWHQLDPR�FKH�DOPHQR�O¶����GHJOL�VWXGL�
SURIHVVLRQDOL�QRQ�VLD�LQ�JUDGR�GL�JDUDQWLUH��LQ�TXHVWL�JLRUQL��O¶RSHUDWLYLWj�FRPH�ULFKLHVWR�GDOOH�PLVXUH�SUHYLVWH�
GDL�UHFHQWL�GHFUHWL�WUD�FXL��D�WLWROR�HVHPSOLILFDWLYR��LO�ULVSHWWR�GHOOD�GLVWDQ]D�PLQLPD�GL�XQ�PHWUR�WUD�OH�SUHVRQH�
QHL�OXRJKL�GL�ODYRUR�
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GLIIHUHQ]D�GL�DOWUL�ODYRUDWRUL��FRVWUHWWL�D�UDJJLXQJHUH�LO�SURSULR�SRVWR�GL�ODYRUR��FRVD�FKH�VWD�JHQHUDQGR�JUDQGH�
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3LD]]D�GHOOD�5HSXEEOLFD�����± ������5RPD�± 7HO���������������± )D[���������������

XOWHULRUL�GLIILFROWj�FKH�GHULYHUHEEHUR�GD�HYHQWXDOL�QRYLWj�QRUPDWLYH�FKH�SUHYHGDQR�PRGDOLWj�GL�DGHPSLPHQWR�
GLYHUVLILFDWH�H�SL��FRPSOHVVH�GD�JHVWLUH�

,Q� TXHVWD� VLWXD]LRQH� HPHUJHQ]LDOH�� q� DVVROXWDPHQWH� LQGLVSHQVDELOH� DG�KRUDV� XQ�FRPXQLFDWR�GHO�0LQLVWHUR�
GHOO¶(FRQRPLD H� GHOOH� )LQDQ]H FKH� IDFFLD� FKLDUH]]D�� DQWLFLSDQGR� L� SURYYHGLPHQWL� FKH� VDUDQQR� DGRWWDWL� LQ�
UHOD]LRQH�DOOH�VFDGHQ]H�GL�OXQHGu����PDU]R�SURVVLPR��FRQVLGHUDWR�FKH�RJJL�q�YHQHUGu�

$OWUHWWDQWR� XUJHQWH� q� O¶LPPHGLDWD� VRVSHQVLRQH� GL� WXWWL� L� WHUPLQL� SURFHVVXDOL� WULEXWDUL� H� GHL� WHUPLQL�
G¶LPSXJQD]LRQH�GHJOL�DWWL�LPSRVLWLYL�FKH�FRQWLQXDQR�LUULPHGLDELOPHQWH�D�GHFRUUHUH��VHQ]D�DOFXQD�SRVVLELOLWj�GL�
UDYYHGLPHQWR��FRQ�JUDYH�SUHJLXGL]LR�GHO�GLULWWR�GL�GLIHVD�GHL�FRQWULEXHQWL�

9DOXWHUHPR� L� SURYYHGLPHQWL� FKH� LO� *RYHUQR�PHWWHUj� LQ� FDPSR��PD� SHU� DGHVVR�� YLVWR� LO� JLj� JUDYH� ULWDUGR�
DFFXPXODWR�� q� LPSUHVFLQGLELOH� FKH� QHOOH� SURVVLPH� RUH� VL� IDFFLD� GHILQLWLYDPHQWH� FKLDUH]]D� SHU� UDVVLFXUDUH�
FRQWULEXHQWL� H� SURIHVVLRQLVWL� VXOOH� VFDGHQ]H� GL� OXQHGu� SURVVLPR� H� VXL� WHUPLQL� SURFHGLPHQWDOL� H� SURFHVVXDOL�
DQFRUD�SHQGHQWL�
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