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-OAMMR LHSRVWRY

2JQL JUXSSR KD LQWHUSUHWDWR LQ PRGR DXWRQRPR H RL
ULVSHWWR GHOOH LQGLFD]JLRQL IRUQLWH DOO LQLJLRY L2OIR
GHOOH FRPSHWHQHM GRQLWRIOR. FKH JOL &/BVR®/MQAWLVED BV b
H VXSHUYLVLRQDWH GDO GRFHQWH DG DOWUH SURJUHVVL)
VFHOWH FUHDWLYLW¢ H SHO@LAHURIGLYMGHHORMH EHQ VDC
OD EDVH SHU OD FRVWUX]JLRQH GL DXWRQRPLD GL SHQVLH!
O LQJUHVVR QHOO HW¢ DGXOWD

-Q FRQVHJXHQ]D GL FL° L ULVXOWDWL GHOO DWWLYLWE¢ VI
HIILFDFLD H YDOLGLW¢ PD DSSXQWR QRQ HUD O RPRJHQ}
SHUVRQDOPHQWH PL FROSLVFRQR VHPSUH VRQR OD IUHVF
GLPRVWUDQR LQ DWWLYLW¢ GL TXHVWR WLSR FKH FRQVHC
OLQJXDJJL DOWHUQDWLYL D TXHOOL WUDGL]JLRQDOL XQ R\
GLYHUJHQWH H VYLOXSSDUH OD FUHDWLYLWE¢

$ TXHVWR SURSRVLWR YRUUHL FLWDUH DOPHQR XQD SDUW
PD SRWUHWH JLXGLFDUH DXWRQRPDPHQWH)YDWLRQDQGR O

JUD L WRRO SL» XW L OAL]GE\WHE HE\D H RIDJOQR] IE R Q V HFQMAIDWR GRP |
SDUODQWDOL]]DQGR XQR VWRU\WHOOLQJ VLFXUDPHQWH G

5X\VFK GL 3ORWLQR GL 7ULVWDQR GL &ULVWRIRUR &ROR
LPPDJLQL PHULWDQR XQD PHQ]JLRQH OD ORGD H OD ORUWH
OHRSDUGLDQR H DFFRPXQDWH GDOOR VWHVVR DVSHWWR H
HOLPLQDUH L FRORUL ULVXOWD VLFXUDPHQWH YLQFHQWH

JLIXUD &ULVWRIRUR &RORPER SUHQGH YLWDWUD]LH YOO

3HU®! SUHVHQW] LRQL X} | DM SHUDQDOLH LOFRP P HQR GH®I 2 SHHAMDWHIQDWM LORRO
SUHHIWMR 2 WIVR LQYHRH &DQYD * QWXGHQNKDQOR SHURSL> RSVVMR SHUXQR MBI HBU DOWA
HOMSUHIVR SHU  1Q XQD FKIDYH SRS YLIF.QD DA &R VHOVELDA H DORLR JXVWR HAMAER \L
YHGDQR FRP HHVHP SLLFRP P HQWDO DEIR GHID 1 DD HGEXQ WDQGHHH DO IDBRIR GL
7UMBQR HALXQDP LR 1LIXWD
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)JLIXUD XQD GHOOH VOLGH GL DQD(

6LFXUDPHQWH PROWR HIILFDFL DOFXQL GHL YLG B HGLHIAMY»
VWLPRODWR LOWHUHVVDQWL ULIOHVVLRQL VX XQ DPSLD JLC
JLRYDQLOH OHJDWL D EXOOLVPR H F\EHU EXOOLVPR DOO R
FRQWHVWXDOH ULPR]LRQGL JGAVDBDNPROUMWR GDOPXPPLD Y|
WHPSL DOODDIPHWL PAPDD VROLWXGLQH GLILWDOH FKH V
FRQ O XVR LQWHQVLYR GHOOH SLDWWDIRUPH VRFLDO DOO
VRYUDFFDULFR GL VWLPROL &RQVLGHUD]LRQL FKH ULYHOTI
FULWLFR QRQFK« OD FDSDFLW¢ GL ILOWUDUH FRQ JOL RFF
DJIJILXQIJHQGRYL XQD XOWHULRUH FRUQLFH GL VHQVR

| HRSDUGLH G$

0D LO YHUR FXRUH GHOO DWWLYLW¢ @2 UDSSUHVHQWDWR GI
OD PDJJLRU SDUWH JOL VWXGHQWL KB®Q R ABFBOWRR) & LV WQW
DQFRKHPLQ&RSLGOGR3HUWHWWRD $-

-0 GDWR SL» VLIJQLILFDWLYR ULSRUWDWR GD WXWWL L JU
PDFFKLQD FRVD GRSYURPERSERURPSWUDJD]]L VRQR LQILQH UL
GLDORJKL FKH DYHVVHUR XQ VHQVR ULVSHWWRVL GRSBDH
PRUDOL

OROWH OH FRQVLGHUD]LRQL LQWHUHVVDQWL HVSUHVVH QF

e OWHQGHQ]D GHO //0 D SURSRUUH X®DFRPXIQRQH §RQMR D)
WHQGH D SURSRUUH XQ RUL]JRQWH SRVLWLYR PD QRQ F
SHVVLPLVPR OHRSDUGLDQR VFULYH $OLFH PD DQFKH |
GDOO LOOXVLRQH GHOOD VSHUDQ]D O -$ SURVHJXH SHU
OHRSDUGLDQD ULVXOWDQR VFKLDYL O XQR GHO VHQWL

e ®GLIILFROW¢ GL DJJLUDUH DOFXQL OLP&UILOMHAEMR [5G GHY
GHOLFDWR FRPH LO VXLFLGLR QRQ DSSHQD 2 VWDWR PH
UHSOLFDWR FRQ LO QXPHUR GD FKLDPDUH LQ FDVR GL E
HVWUHPL VROR GRSR DYHU VSHFLILFDWR SL» GL XQD YF
WUDWWDWR H FKH QRQ IRVVLPR LQ GLIILFROW¢ KD LQL]
VRWWROLQHD <DQD
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o GIGUIHHQHWDJIQ/ /0 FRQXGBW 0 HD$— UXVAVR D HDERWDH XQ GIDRIR GRSR YDLL
WIQBWYL / -$ VHP EWD DYHUFRP SUHVR @ SURIRQGIW GHOTXHVMR UHDERWQGR
VRUBUHQGHQMP HQM GHLSIRSULSHOMHULFKH UVSHAFKIDQR QGHR®JID GL/ HRSDUGL P D FKH
DOMP SR WMAR \SD)] IDQR HVL.GVFRWIQR GDLWP LSUQASDRDQDA] | DWOQHTRSHUHWD

&RSIBRW UXVAVR DOSUP R WQUMYR D FRP SUHQGHH @ SLRIRQGIW GHOFRP SR DAVHIQDR
UHDQ ] DQGR XQ GIDRJ R VIWKWMLDAR LQ P RGR VRUSUHQGHOWM / -$ KD VDSXWR FRP SUHQGHWH
SHUHWEP HQW LWP LDQDT ] DWGD@RSHHWE P RVMADQGR XQHQRWP H FDSDAW GL
UHDERW LRQH GH®! IQIRWP D] IRQL VX@1 TXDRW.2 LOMUDP HOW EDVDVR SHUFRVAKILH @
FROYHUD IRQH  * HP LQLGIP RWAD GLDYHUFRP SUAVR SDU ID® HQWM @ UBKIHW L

IP P HGHVIP D QHQJHQIR H FHUAD GLI RUDILH UVSRAM FRHUIHQWFRQ LOSHOMHR GL/ HRSDUGL

UHD} ] DQGR XQ GID®J R FKH VLIQFHQWD DQFKH VX WP LQRQ DQDA | DAGLLHWEP HOW
QHORSHHMD RWHUYD 6DD

—Q DBXQLFDVL G MAK] LRQLGDW DA P DAFKLOD VRQR WIWA FRVERDFFXUDW GD FROVHQWH GL

JHQHWDUH GIDRIKLVRBUHQGHOMP HQM DI 1LQLDOSHOMHIR BRSDUEDQR FRP H1Q TXHWR
\FDP EIR GLEDAWM 1LIXWD

)LIXUD LO GLDORJR WUD O LQWHOOLJHQ]
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+ RWRYDWR P ROR FUHDWYR 1QILOH XW(] | DUH GH@H J WD LFKH SHUSUHVHOMIAH @ UVRUIWXUD GHL
GDRIKL FRP HKD IDMR 0 DW@GH 1LIXWD

JLIXUD OD ULVFULWWXUD GHO 'LDORJI

&ROFOMRQL

8QLUH OR VWXGLR GHOOD OHWWHUDWXUD H OR VYLOXSSHF
$UWLILFLDOH UDSSUHVHQWD VLFXUDPHQWH XQD VILGD F
WHQWDUH QXRYH VWUDGH QHO SURFHVVR GL LQVHJQDPH!
ULWHQJR FKH L ULVXOWDWL LQ WHUPLQL GL FRLQYROJLP
DSSURIRQGLPHQWR GLVFLSOLQDUH VLDQR GDYYHUR HQMW
SUHVHQWDWD SRVVDRERBGWLAXXLYBHQGHUH VSXQWR SHU C
RSHUH H DOWUL DXWRUL
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SHUILQILH XQD FKLEFD

-0 FRUR GHL PRUWL QHOOR VWXGLR GL )HGHULFR 5X\VFK
VFDULFDWH VXOOR VPDUWSKRQH R VXO WDEOHW O DSS 'H
VHPSOLFHPHQWH LQTXDGUDQGR LO TU FRGH ILJXUD

)LIXUD LO TU FRGH SHU DFFHGHUH DO FRUR G
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