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�ĞŶŶŝ�Ěŝ�^ƚŽƌŝĂ�ĚĞů�WĞŶƐŝĞƌŽ͗
ůĂ�^ĐƵŽůĂ��ůĂƐƐŝĐĂ

� 3HULRGR��ILQH�µ����± LQL]LR�µ����
� 3ULQFLSDOL�HVSRQHQWL��$��6PLWK��'��5LFDUGR��
7��0DOWKXV��.��0DU[��-�6��0LOO�
� $SSURFFLR��RUJDQLFLVWD��DQDOLVL�GHJOL�
DJJUHJDWL�H�GHOOH�FODVVL�VRFLDOL�
� 7HPL��IRUPD]LRQH�H�GLVWULEX]LRQH�GHO�
VRYUDSSL���DFFXPXOD]LRQH��FUHVFLWD�
� 3ROLWLFD�HFRQRPLFD��IDYRUHYROL��LQ�
PDJJLRUDQ]D��DO�OLEHULVPR�HFRQRPLFR�

32/,7,&$�(&2120,&$��0$5(//,�6,*125(//,��� &$3��� �



�ĞŶŶŝ�Ěŝ�^ƚŽƌŝĂ�ĚĞů�WĞŶƐŝĞƌŽ͗
ůĂ�^ĐƵŽůĂ�EĞŽĐůĂƐƐŝĐĂ

� 3HULRGR��ILQH�µ����± LQL]LR�µ����
� 3ULQFLSDOL�HVSRQHQWL��(GJHZRUWK��-HYRQV��:LFNVWHHG��
0DUVKDOO��5REELQV��3LJRX��5REHUWVRQ �*UDQ�%UHWDJQD���
%RKP�%DZHUN��0HQJHU��YRQ�0LVHV��YRQ�+D\HN��$XVWULD���
:LFNVHOO��&DVVHO��2KOLQ �6YH]LD���:DOUDV �6YL]]HUD�
IUDQFHVH���3DUHWR��,WDOLD���&ODUN��)LVKHU��8VD��
� $SSURFFLR��LQGLYLGXDOLVPR�PHWRGRORJLFR��PDUJLQDOLVPR�
� 7HPL��HTXLOLEULR�GHJOL�DJHQWL��UD]LRQDOL��H�GHL�PHUFDWL��
GHWHUPLQD]LRQH�GHL�SUH]]L��DOORFD]LRQH�HIILFLHQWH�GHOOH�
ULVRUVH��³HTXLOLEULR�HFRQRPLFR�JHQHUDOH´�ZDOUDVLDQR�
� 3ROLWLFD�HFRQRPLFD��HFRQRPLD�GL�PHUFDWR��OLEHUD�
FRQFRUUHQ]D�
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<ĞǇŶĞƐ�Ğ�ůĂ�ŶĂƐĐŝƚĂ�ĚĞůůĂ�DĂĐƌŽĞĐŽŶŽŵŝĂ

� 2SHUD SL��IDPRVD��³7HRULD�JHQHUDOH�GHOO¶RFFXSD]LRQH��
GHOO¶LQWHUHVVH�H�GHOOD�PRQHWD´��������
� $SSURFFLR��q�FRQ�.H\QHV�FKH�QDVFH�OD�PDFURHFRQRPLD�
H�OD�PRGHUQD�SROLWLFD�HFRQRPLFD��DQDOLVL�LQFHQWUDWD�VXO�
EUHYH�SHULRGR�
� 7HPL��HTXLOLEUL�GL�VRWWRFFXSD]LRQH�GRYXWL�D�ULJLGLWj��
LPSHUIH]LRQL�HG�DOWUH�VLWXD]LRQL�GL�³IDOOLPHQWR�GHO�PHUFDWR´
� 0RWLYD]LRQH��OD�*UDQGH�'HSUHVVLRQH�GHJOL�DQQL�¶����
VXFFHVVLYD�DOOD�FULVL�GHO������
� 3ROLWLFD�HFRQRPLFD��RFFRUUH�O¶LQWHUYHQWR�³FRUUHWWLYR´�
GHOOR�6WDWR�LQ�HFRQRPLD�
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>Ğ�ŽƌŝŐŝŶŝ�ĚĞůůĂ�͞ƌŝǀŽůƵǌŝŽŶĞ�ŬĞǇŶĞƐŝĂŶĂ͟

� /
RSHUD�GL�.H\QHV�WUDHYD�VWLPROR�GDL�SUREOHPL�UHDOL�
GHOO
HSRFD��JOL�HIIHWWL�GHOOD�*UDQGH�'HSUHVVLRQH��FKH�
GRSR�OD�FULVL�ILQDQ]LDULD�GHO�������FRQ�FRQVHJXHQWH�
GLVRFFXSD]LRQH�GL�PDVVD�
� /
DVVHQ]D GL�SLHQD�RFFXSD]LRQH H�OD�GLVWULEX]LRQH
DUELWUDULD�HG�LQLTXD�GL�UHGGLWR H�ULFFKH]]D�HUDQR�SHU�
.H\QHV�L�GXH�PDJJLRUL�IDOOLPHQWL�GHOO
HFRQRPLD�GL�
PHUFDWR��
� (VHPSL�GL�SROLWLFKH VXJJHULWH�GD�.H\QHV��RSHUH�
SXEEOLFKH��LQWHUYHQWL�VXOOH�LQIUDVWUXWWXUH�H�QHOO
HGLOL]LD��
DOWUL�WLSL�GL�LQYHVWLPHQWL�SXEEOLFL��

ම 'DOOD�*UDQGH�'HSUHVVLRQH�VL�FRPLQFLz�DG�XVFLUH�TXDQGR��QHO�
������LO�3UHVLGHQWH�8VD�)�'��5RRVYHOW ± FRQ�LO�1HZ�'HDO�±
DWWXz�XQ�JUDQGH�SLDQR�GL�LQWHUYHQWL�SXEEOLFL��SHU�VRVWHQHUH�
UHGGLWL�H�RFFXSD]LRQH�
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>Ă�'ƌĂŶĚĞ��ĞƉƌĞƐƐŝŽŶĞ

� &ULVL�ILQDQ]LDULD�
R FUROOL�GHOOH�TXRWD]LRQL�D]LRQDULH�DOOD�%RUVD�GL�:DOO 6WUHHW�����
RWWREUH�������JLRYHGu�QHUR��H��VRSUDWWXWWR��LO����RWWREUH�����
�PDUWHGu�QHUR��

� 3URIRQGL�H�SUROXQJDWL�HIIHWWL�VXOOH�YDULDELOL�QRPLQDOL H�UHDOL
�YHGL�WDEHOOH��
R 1HJOL�8VD��WUD�LO������HG�LO������LO�SLO D�SUH]]L�FRUUHQWL�FUROOz�GHO�
�����LO�OLYHOOR�GHL�SUH]]L�GHO������GHIOD]LRQH��
R /
DJJUHJDWR�PRQHWDULR�0� VL�ULGXVVH�ILQR�DO�������SHU�ULGX]LRQH�
GHO�PROWLSOLFDWRUH�PRQHWDULR��FRQVHJXHQWH�DL�IDOOLPHQWL�EDQFDUL���
FKH�LQGXVVHUR�XQ�PDJJLRU�UDSSRUWR�FLUFRODQWH��GHSRVLWL��WDUGLYD�
D]LRQH�HVSDQVLYD�GHOOD�)HG���7DVVL�GL�LQWHUHVVH�UHDOL�SRVLWLYL�SHU�
OD�GHIOD]LRQH�
R ,O�QXPHUR�GHL�GLVRFFXSDWL SDVVz�GD�����PLOLRQL�DG�ROWUH����
PLOLRQL��LO�WDVVR�GL�GLVRFFXSD]LRQH�VILRUz�LO�����QHO������
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>Ă�'ƌĂŶĚĞ��ĞƉƌĞƐƐŝŽŶĞ͗�
ĞǀŽůƵǌŝŽŶĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐĂ
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>Ă�'ƌĂŶĚĞ��ĞƉƌĞƐƐŝŽŶĞ͗�
ĞǀŽůƵǌŝŽŶĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐĂ
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/ŶƚĞƌƉƌĞƚĂǌŝŽŶŝ�ĚĞůůĂ�'ƌĂŶĚĞ��ĞƉƌĞƐƐŝŽŶĞ
� $O�GL�Oj�GHOOD�FDXVD�VFDWHQDQWH��VFRSSLR�GHOOD�EROOD�VSHFXODWLYD�D]LRQDULD���
UXROR�LPSRUWDQWH�GHOOH�SROLWLFKH�HFRQRPLFKH�HUUDWH QHOOR�VSLHJDUQH�
LQWHQVLWj�H�GXUDWD��

ම /D�PDJJLRUH�GLIIHUHQ]D�WUD�OD�*UDQGH�'HSUHVVLRQH�H�OD�UHFHQWH�FULVL�JOREDOH�
����������FRQVLVWH�SURSULR�QHOOH�GLVVLPLOL�ULVSRVWH�GL�SROLWLFD�HFRQRPLFD��
RUD�SL��WHPSHVWLYH�H�LQFLVLYH�

� ,QWHUSUHWD]LRQH�NH\QHVLDQD�³UHDOH´� UXROR�VYROWR�GDOOD�ULGX]LRQH�HG�
LQVWDELOLWj�GHOOD�GRPDQGD�SHU�LQYHVWLPHQWL�H�FRQVXPL��FRPH�FRQVHJXHQ]D�
GHOO¶LQFHUWH]]D�VLVWHPLFD��&��5RPHU���������
� ,SRWHVL�³PRQHWDULD��FLUFD�OD�SROLWLFD�PRQHWDULD�HUUDWD��UHVWULWWLYD��GHOOD�
)HG��)ULHGPDQ�H�6FKZDUW]��������
� ,SRWHVL�³ILQDQ]LDULD´��UXROR�GHOOD�GHIOD]LRQH�LQDWWHVD�QHO�GHWHUPLQDUH�OD�
FDGXWD�GHOOD�GRPDQGD�DJJUHJDWD��VRSUDWWXWWR�GHJOL�LQYHVWLPHQWL��LQ�
FRQVHJXHQ]D�GHOOD�PDJJLRUH�FRVWRVLWj H�UD]LRQDPHQWR�GHL�ILQDQ]LDPHQWL�
HVWHUQL��%HUQDQNH���������
� 6SLHJD]LRQH�³LQWHUQD]LRQDOH³��OD�VFHOWD�GHOOD�GHIOD]LRQH�DQ]LFKp�GHOOD�
VYDOXWD]LRQH��QRQ�SRVVLELOH�SHUFKp�PROWL�SDHVL�DYHYDQR�FDPEL�ILVVL��q�LO�
SULQFLSDOH�IDWWRUH�GL�VSLHJD]LRQH�H�WUDVPLVVLRQH�LQWHUQD]LRQDOH�GHOOD�FULVL�
HFRQRPLFD��%HUQDQNH���������
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>Ğ�ŝŶŶŽǀĂǌŝŽŶŝ�Ěŝ�<ĞǇŶĞƐ�
ŶĞůůĞ�ƚĞŽƌŝĞ�ĞĐŽŶŽŵŝĐŚĞ�;ϭͿ
� .H\QHV�q�LO�SDGUH�ULFRQRVFLXWR�GHOOD�PRGHUQD�PDFUR�HFRQRPLD�
� ,QQRYD]LRQL�VSHFLILFKH��
�� /¶HFRQRPLD�GL�PHUFDWR�VSHVVR�FRQGXFH�D�HTXLOLEUL�GL�VRWWR�RFFXSD]LRQH�

ම ,O�UHGGLWR�QRQ�q�VHPSUH�ILVVDWR�DO�OLYHOOR�GL�SLHQD�RFFXSD]LRQH��ELVRJQD�VSLHJDUH�FRVD�GHWHUPLQD�WDOL�HTXLOLEUL�H�FRPH�XVFLUQH��
�� 5HGGLWR�GHWHUPLQDWR�GDO�ODWR�GHOOD�GRPDQGD�

ම 5LJHWWDWD�OD�³OHJJH�GL�6D\´�GHL�FODVVLFL��VHFRQGR�FXL�O¶RIIHUWD�FUHD�OD�SURSULD�GRPDQGD��
�� 1HOOD�GRPDQGD�HIIHWWLYD GL�.H\QHV�DVVXPRQR�SDUWLFRODUH�ULOHYDQ]D�L�FRQVXPL�H�JOL�LQYHVWLPHQWL�

ම (¶�FRQ�.H\QHV�FKH�QDVFH�OD�IXQ]LRQH�GHO�FRQVXPR PDFUR�HFRQRPLFD��FRQ�XQD�SURSHQVLRQH�PDUJLQDOH�DO�FRQVXPR�PLQRUH�GHOO¶XQLWj��
ම *OL�LQYHVWLPHQWL�VRQR�XQD�IXQ]LRQH�LQYHUVD�GHO�WDVVR�G¶LQWHUHVVH��PD�VRQR�PROWR�LQVWDELOL�D��FDXVD�GHJOL�DQLPDOVSLULWV�
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>Ğ�ŝŶŶŽǀĂǌŝŽŶŝ�Ěŝ�<ĞǇŶĞƐ�
ŶĞůůĞ�ƚĞŽƌŝĞ�ĞĐŽŶŽŵŝĐŚĞ�;ϮͿ

�� , VDODUL�QRPLQDOL� VRQR ULJLGL�R�YLVFKLRVL�
�� /D�WHRULD�GHOOD SUHIHUHQ]D�SHU�OD�OLTXLGLWj��GL�.H\QHV�ID�

GLSHQGHUH�OD�GRPDQGD�GL�PRQHWD�QRQ�VROR�GDOOD�SURGX]LRQH�
PD�DQFKH�GDO WDVVR�G¶LQWHUHVVH�

ම /D�SURGX]LRQH�HUD�LQYHFH�O¶XQLFD�GHWHUPLQDQWH�QHOOD�
SUHFHGHQWH�³WHRULD�TXDQWLWDWLYD�GHOOD�PRQHWD �́

�� 6RQR�ULJHWWDWH VLD�OD�QHXWUDOLWj�GHOOD�PRQHWD VLD�OD�
GLFRWRPLD�FODVVLFD��RYYHUR�OD�PRQHWD�SXz�DYHUH�HIIHWWL�
UHDOL�

ම 6HEEHQH�.H\QHV�H�L�SULPL�NH\QHVLDQL�SUHIHULVVHUR�OD�SROLWLFD�
ILVFDOH��VSHVD�SXEEOLFD���HVVL�VRWWROLQHDYDQR�O¶HVLVWHQ]D�GL�
HIIHWWL�UHDOL�GHOOD�PRQHWD�
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>Ă�͞ŬĞǇŶĞƐŝĂŶ ĐƌŽƐƐ͟
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�ƋƵŝůŝďƌŝ�Ěŝ�ƐŽƚƚŽͲŽĐĐƵƉĂǌŝŽŶĞ�Ğ�ƉŽůŝƚŝĐŚĞ

� /D�SURGX]LRQH�GL�HTXLOLEULR��<���q�GHWHUPLQDWD�GDOOD�GRPDQGD�$��
VH�TXHVWD�q�EDVVD��$N��LQWHUVHFD�OD�ELVHWWULFH�LQ�FRUULVSRQGHQ]D�GL�XQ�UHGGLWR�LQIHULRUH�D�TXHOOR�GL�SLHQD�RFFXSD]LRQH�<
��JHQHUDQGR�
HTXLOLEUL�GL�VRWWR�RFFXSD]LRQH �FRQ�GLVRFFXSD]LRQH�
LQYRORQWDULD��
ම ,O�UHGGLWR�GL�SLHQD�RFFXSD]LRQH�<
�VL�KD�TXDQGR�WXWWH�OH�ULVRUVH�
GLVSRQLELOL�± FDSLWDOH�H�ODYRUR�± VRQR�SLHQDPHQWH�XWLOL]]DWH�

� 2FFRUUH�TXLQGL�XQD�SROLWLFD�GL�³FRQWUROOR�GHOOD�GRPDQGD�
DJJUHJDWD �́�3HU�HVHPSLR��XQ�DXPHQWR�GHOOD�VSHVD�SXEEOLFD
�n*��ID�DXPHQWDUH�OD�GRPDQGD�H�VSRVWDUH�LQ�DOWR�OD�UHWWD��LQ�$N¶���FRQGXFHQGR�FRVu�YHUVR�OD�SLHQD�RFFXSD]LRQH��<
��
ම /D�WHRULD�GL�.H\QHV�q�YHUDPHQWH�XQD�WHRULD��JHQHUDOH�� FKH�
ULFRPSUHQGH�DO�VXR�LQWHUQR�DQFKH�OD�SLHQD�RFFXSD]LRQH�FRPH�FDVR�
SDUWLFRODUH��HVVHQGR�FRPXQTXH�OD�VLWXD]LRQH�SL��FRPXQH�TXHOOD�
UDSSUHVHQWDWD�GDJOL�HTXLOLEUL�GL�VRWWRFFXSD]LRQH�

32/,7,&$�(&2120,&$��0$5(//,�6,*125(//,��� &$3��� ��



>Ğ�ƉŽůŝƚŝĐŚĞ�ŬĞǇŶĞƐŝĂŶĞ

� ,�NH\QHVLDQL�VRVWHQJRQR�LQ�JHQHUDOH�OH�SROLWLFKH�PDFURHFRQRPLFKH�
GL�VWDELOL]]D]LRQH��RYYHUR�GL�FRQWUROOR�GHOOD�GRPDQGD�DJJUHJDWD�
R VRQR�LQ�JHQHUH�SROLWLFKH�GLVFUH]LRQDOL�GL�EUHYH�SHULRGR��PLUDQWL�D�VWDELOL]]DUH�LO�
VLVWHPD�PDFUR�HFRQRPLFR��GRPDQGD��UHGGLWR��RFFXSD]LRQH��SURGX]LRQH��SUH]]L��
ELODQFLD�GHL�SDJDPHQWL��HG�D�IDFLOLWDUH�OD�FRQYHUJHQ]D�YHUVR�O
HTXLOLEULR�GL�SLHQD�
RFFXSD]LRQH�

R LPSOLFDQR�VLD�OD�ULGX]LRQH�GHOOD�YDULDQ]D GHOOD�GRPDQGD��DO�ILQH�GL�FRQWUDVWDUH�R�
VPRU]DUH�OH�IOXWWXD]LRQL�FLFOLFKH��VLD�HYHQWXDOPHQWH�O
LQQDO]DPHQWR�GHOOD�VXD�
PHGLD�RG�DQFKH�GHO�WUHQG GL�FUHVFLWD�

� 6RQR�SHUDOWUR�D�IDYRUH�DQFKH�GHOOH�SROLWLFKH�VWUXWWXUDOL H�GL�XQ�
VLJQLILFDWLYR�LQWHUYHQWR�SXEEOLFR
R 'HYH�SHUz�HVVHUH�XQ�LQWHUYHQWR�FRUUHWWLYR R�GL�VRVWHJQR��DG�HV��GHOOD�GRPDQGD�
DJJUHJDWD��FRQ�XQ�UXROR�LPSRUWDQWH�DVVHJQDWR�DJOL�LQYHVWLPHQWL�SXEEOLFL���
SLXWWRVWR�FKH�VRVWLWXWLYR�GHO�OLEHUR�PHUFDWR�

� 3HU�LO�FRQWUROOR�GHOO¶LQIOD]LRQH��OD�SROLWLFD�GHL�UHGGLWL �FIU��FDS�����
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WŽůŝƚŝĐŚĞ�ŵŽŶĞƚĂƌŝĞ�Ğ�ƉŽůŝƚŝĐŚĞ�ĨŝƐĐĂůŝ
� 1p�.H\QHV�Qp�L�SULPL�NH\QHVLDQL�QHJDYDQR�O¶HIILFDFLD�GHOOD�SROLWLFD�
PRQHWDULD��DQ]L�SURSULR�ORUR�ULJHWWDYDQR�OD�WHVL�GHOOD�QHXWUDOLWj�GHOOD�
PRQHWD�
� 7XWWDYLD��SUHIHULYDQR�LQL]LDOPHQWH�OD�SROLWLFD�ILVFDOH �DQFKH�LQ�
FRQVLGHUD]LRQH�GHL�³FDVL�HVWUHPL´��FIU��FDS�����

R 7HQXWR�FRQWR�GHOOD�VLWXD]LRQH�GHOOD�*UDQGH�'HSUHVVLRQH��VL�
DXVSLFDYD�XQ�VRVWHJQR�GHOO¶HFRQRPLD�DWWUDYHUVR�OD�VSHVD�SXEEOLFD��
RSHUH�SXEEOLFKH��LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH��HFF�

� 3ROLWLFKH�ILVFDOL�HVSDQVLYH�GL�WLSR�NH\QHVLDQR�VL�SRVVRQR�SHUz�
DWWXDUH�LQ�GXH�PRGL�

�� DWWUDYHUVR�LQFUHPHQWL�GHOOD�VSHVD�SXEEOLFD �n*���VSHVH�FRUUHQWL��H�
WUDVIHULPHQWL��R LQYHVWLPHQWL�SXEEOLFL�

�� RSSXUH�SHU�PH]]R�GL�WDJOL�GHOOH�LPSRVWH �p7���TXDQGR�LQYHFH�VL�
DWWULEXLVFH�LPSRUWDQ]D�DO�ULODQFLR�GHL�FRQVXPL�H�GHJOL�LQYHVWLPHQWL�
SULYDWL

ම FRPH�VRVWHQXWR�GDJOL�HVSRQHQWL�GHOOD�1HZ�(FRQRPLFV �L�FRQVLJOLHUL�
HFRQRPLFL�GHO�SUHVLGHQWH�.HQQHG\�QHJOL�8VD�GHL�SULPL�DQQL�¶����R�GDL�
NH\QHVLDQL�SL��IDYRUHYROL�DG�XQ�DSSURFFLR�OLEHULVWD�
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/ů�͞ĚĞĨŝĐŝƚ�ƐƉĞŶĚŝŶŐ͟

� ,�NH\QHVLDQL�VRQR�WDOYROWD�DFFXVDWL�GL�VRVWHQHUH�SROLWLFKH�GL�GHILFLW�
VSHQGLQJ��RVVLD�VSHVH�SXEEOLFKH�LQ�GLVDYDQ]R��*!7���H�GL�IDYRULUH�XQD�
FRQWLQXD�HVSDQVLRQH�GHO�VHWWRUH�SXEEOLFR�

ම 4XHVWR�SXz�VXFFHGHUH�VH�OH�SROLWLFKH�HVSDQVLYH VRQR�DWWXDWH�FRQ�n* H�
TXHOOH�UHVWULWWLYH�FRQ�n7��6SHVVR�VSHVH�H�LPSRVWH�VRQR�SL��IOHVVLELOL�YHUVR�
O¶DOWR�FKH�QRQ�YHUVR�LO�EDVVR�

� ,�NH\QHVLDQL�SL��DWWHQWL�DOOD�VWDELOLWj�ILQDQ]LDULD�ULEDWWRQR�FKH�LO�GHILFLW�
VSHQGLQJ q�DFFHWWDELOH�VROWDQWR�LQ�XQ�RUL]]RQWH�GL�EUHYH�SHULRGR��TXDQGR�
O¶HFRQRPLD�q�LQ�UHFHVVLRQH��L�GLVDYDQ]L�SXEEOLFL�QRQ�GHYRQR�GLYHQLUH�XQ�
IHQRPHQR�VWUXWWXUDOH

ම 0\UGDO H�OD�³VFXROD�VYHGHVH´�KDQQR�DXVSLFDWR�XQ�ELODQFLR�SXEEOLFR�LQ�
SDUHJJLR�OXQJR�LO�FLFOR�HFRQRPLFR��8Q¶LPSRVWD]LRQH�DQDORJD�q�LQ�SDUWH�
UHFHSLWD�GDO�3DWWR�GL�6WDELOLWj�H�&UHVFLWD�SHU�L�SDHVL�GHOO¶(XUR]RQD��

� (¶�SXUH�LPSRUWDQWH�LO�³WLSR´�GL�VSHVD�SXEEOLFD��GLVDYDQ]L�GL�ELODQFLR�VRQR�
DPPHVVL�VH�JHQHUDWL�GD�LQYHVWLPHQWL�SXEEOLFL �VSHVD�SXEEOLFD�LQ�F��
FDSLWDOH���FKH�QHO�OXQJR�DQGDUH�VRQR�LQ�JUDGR�GL�³DXWRILQDQ]LDUVL´�

R DG�HV��VSHVH�SHU�OH�LQIUDVWUXWWXUH��PD�DQFKH�SHU�O¶LVWUX]LRQH��OD�ULFHUFD��
HFF����FKH� LQQDO]DQR�OH�SRWHQ]LDOLWj�GL�FUHVFLWD�GHO�VLVWHPD�HFRQRPLFR��
IDFHQGR�FRVu�DXPHQWDUH�LO�JHWWLWR�ILVFDOH�IXWXUR�
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�ůƚƌĞ�ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ĚĞůůĞ�ƉŽůŝƚŝĐŚĞ͞ŬĞǇŶĞƐŝĂŶĞ͟

� /H�SROLWLFKH�GL�ILQH�WXQLQJ LPSOLFDQR�± DWWUDYHUVR�XQ�DWWHQWR�
PRQLWRUDJJLR�HG�XQ�SUHFLVR�GRVDJJLR�GHJOL�VWUXPHQWL�± XQ�LQWHUYHQWR�
PLQXWR�GL�VWDELOL]]D]LRQH��D�VHJXLWR�GL�GHYLD]LRQL�GHO�UHGGLWR�DQFKH�
SLFFROH�

ම ,�PRQHWDULVWL�KDQQR�SHUz�VRWWROLQHDWR�FKH�O¶LQFHUWH]]D H�OH�GLIILFROWj�GL�
SUHYLVLRQH��DQFKH�GHJOL�HIIHWWL�GHOOH�SROLWLFKH��VFRQVLJOLDQR�LQWHUYHQWL�FRVu�
ILQL��OH�SROLWLFKH�GL�VWDELOL]]D]LRQH�ULPDQJRQR�LPSRUWDQWL�LQ�SUHVHQ]D�GL�
VKRFN�VLJQLILFDWLYL�

� /H�SROLWLFKH�GL�VWRS�DQG�JR LPSOLFDQR�O¶DOWHUQDUVL�FRQWLQXR�GL�SROLWLFKH�
DOO¶LQL]LR�HVSDQVLYH��SHU�n<�TXDQGR�VL�q�LQ�UHFHVVLRQH��H�SRL�
GHIOD]LRQLVWLFKH��SHU�p3�GRSR�FKH�OH�SROLWLFKH�HVSDQVLYH�KDQQR�IDWWR�
VDOLUH�O¶LQIOD]LRQH��
� ,O�PDVVLPR�VXFFHVVR�GHOOH�SROLWLFKH�NH\QHVLDQH VL�HEEH�QHJOL�
DQQL�¶����TXDQGR�L�JRYHUQL�VL�ULWHQHYDQR�LQ�JUDGR�GL�IDU�IURQWH�D�
TXDXQTXH SUREOHPD�PDFURHFRQRPLFR�GL�VWDELOL]]D]LRQH�

ම 9LVLRQH�GHOOR�6WDWR�TXDOH�DWWRUH�³RQQLSRWHQWH�H�RQQLVFLHQWH´�FKH�DJLVFH�
³DO�GL�VRSUD´�GHOOH�SDUWL��9LVLRQH�ULJHWWDWD�GDOOH�VFXROH�VXFFHVVLYH�

ම 3RL��D�FDXVD�GL�QXRYL�IHQRPHQL�TXDOL�JOL�VKRFN�G¶RIIHUWD�H�OD�VWDJIOD]LRQH�
GHJOL�DQQL�¶����PD�DQFRU�SL��OD�GLIIXVLRQH�GL�QXRYH�WHRULH�H�VFXROH��VL�
SHUVH�ILGXFLD�QHOOD�FDSDFLWj�GHOOR�6WDWR�GL�VWDELOL]]DUH�O¶HFRQRPLD�FRQ�
SROLWLFKH�GLVFUH]LRQDOL�
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>Ğ�ƐĐƵŽůĞ�ŬĞǇŶĞƐŝĂŶĞ

� 3HU�WXWWH�OH�VFXROH�NH\QHVLDQH�OD�GLVRFFXSD]LRQH q�
LQYRORQWDULD HG�q�FDXVDWD�GDOOD�FDUHQ]D�GHOOD�GRPDQGD�
DJJUHJDWD� PD�L�PHFFDQLVPL�VSHFLILFL�GL�FDXVD]LRQH H�GL�
WUDVPLVVLRQH��QRQFKp�OD�FRQVLGHUD]LRQH�GL�DOWUH�FRQFDXVH��
VRQR�GLIIHUHQWL�QHOOH�YDULH�LQWHUSUHWD]LRQL�
ම (VHPSL�GL�WDOL�FRQFDXVH��FRPSUHQGRQR�OH�ULJLGLWj�VDODULDOL�R�GL�DOWUL�
SUH]]L��OH�QRQ�LVWDQWDQHH�H�GLIIRUPL�YHORFLWj�GL�DJJLXVWDPHQWR�GHOOH�
PDFUR�YDULDELOL��OH�LPSHUIH]LRQL�GL�PHUFDWR��L�IDOOLPHQWL�FRRUGLQDWLYL��
O
LQFHUWH]]D�H�OH�FDUHQ]H�LQIRUPDWLYH�

� /H�SULQFLSDOL�VFXROH�NH\QHVLDQH�FRPSUHQGRQR�
�� L�NH\QHVLDQL�GHOOD�VLQWHVL�QHR�FODVVLFD
�� L�NH\QHVLDQL�GHOOD�³VFXROD�GHO�GLVHTXLOLEULR´
�� L�SRVW�NH\QHVLDQL
�� L�QHR�NH\QHVLDQL��RYYHUR�JOL�HVSRQHQWL�GHOOD�UHFHQWH�³1XRYD�

(FRQRPLD�.H\QHVLDQD´��GL�TXHVWD�VFXROD��EUHYH�FHQQR�QHO�SDU��
�����
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;ϭͿ�<ĞǇŶĞƐŝĂŶŝ�ĚĞůůĂ�ƐŝŶƚĞƐŝ�ŶĞŽĐůĂƐƐŝĐĂ

� +DQQR�FHUFDWR�XQ�FRPSURPHVVR WUD�OH�³ULYROX]LRQDULH´�
WHRULH�NH\QHVLDQH�H�O¶RUWRGRVVLD�QHRFODVVLFD�SUHFHGHQWH�
R JOL�HTXLOLEUL�GL�VRWWRFFXSD]LRQH�VRQR�³FDVL�SDUWLFRODUL´�GRYXWL�

DOO¶HVLVWHQ]D�GL�ULJLGLWj QHO�VLVWHPD�HFRQRPLFR�H�TXLQGL�
SHUVLVWRQR�VROR�LQ�XQ�RUL]]RQWH�GL�EUHYH�SHULRGR
ම 3HU�HVHPSLR��QHO�PRGHOOR�GL�+LFNV GHO�������LO�PRGHOOR�,6�/0��OD�
ULJLGLWj�ULJXDUGD�LO WDVVR�G¶LQWHUHVVH�QRPLQDOH��OD�WUDSSROD�GHOOD�
OLTXLGLWj���LQ�TXHOOR�GL�0RGLJOLDQL�GHO������HVVD�FRQFHUQH�L�VDODUL�
QRPLQDOL�

R QHO�PHGLR�OXQJR�SHULRGR L�VLVWHPL�FRQYHUJRQR��DQFKH�GD�
VROL��YHUVR�<
��RVVLD�OD�SLHQD�RFFXSD]LRQH�q�LO�³FDVR�QRUPDOH´�

R HVVHQGR�L�SURFHVVL�GL�DJJLXVWDPHQWR�OXQJKL��SROLWLFKH�GL�
VWDELOL]]D]LRQH VRQR�SHUz�YLVWH�FRQ�IDYRUH��SHU�IDFLOLWDUH�XQD�
WDOH�FRQYHUJHQ]D
ම 1RWL�³NH\QHVLDQL�GHOOD�VLQWHVL�QHRFODVVLFD´�LQFOXGRQR�6DPXHOVRQ��
+DQVHQ��6RORZ��-RUJHQVRQ��.OHLQ��7RELQ��2NXQ HG�DOWUL�HFRQRPLVWL�
QRUG�DPHULFDQL�
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;ϮͿ�<ĞǇŶĞƐŝĂŶŝ�ĚĞůůĂ�͞ƐĐƵŽůĂ�ĚĞů�ĚŝƐĞƋƵŝůŝďƌŝŽ͟
� 4XHVWL�± FRPH�SXUH�L�SRVW�NH\QHVLDQL�± KDQQR�FHUFDWR�GL�
SUHVHUYDUH�LO�PHVVDJJLR�³ULYROX]LRQDULR´�GL�.H\QHV��
ULFROOHJDQGRVL�DQFKH�GLUHWWDPHQWH�DOOD�WUDGL]LRQH�FODVVLFD��SLXWWRVWR�
FKH�D�TXHOOD�QHRFODVVLFD�
ම ,�SULPL�QRWL�HVSRQHQWL�IXURQR�&ORZHU H�/HLMRQKXIYXG��SRL�OD�VFXROD�VL�q�
VYLOXSSDWD�LQ�)UDQFLD�JUD]LH�DG�HFRQRPLVWL�FRPH�0DOLQYDXG�

ම 5LEDOWDQGR�O
LPSRVWD]LRQH�GHOOD�VLQWHVL�QHRFODVVLFD��VL�DIIHUPD�FKH�OD�WHRULD�
QHRFODVVLFD�UDSSUHVHQWD�XQ�FDVR�SDUWLFRODUH �YDOLGR�LQ�FRQGL]LRQL�GL�SLHQD�
RFFXSD]LRQH���PHQWUH�TXHOOD�GL .H\QHV q�OD�YHUD�WHRULD�JHQHUDOH���SRLFKp�
SUHVFLQGH�GDOO
HTXLOLEULR�FRQWLQXR�GL�PHUFDWR�HG�q�HVWHVD�DOOH�VLWXD]LRQL�GL�
GLVHTXLOLEULR��QRQ�PDUNHW�FOHDULQJ��

ම 6RQR�HQIDWL]]DWL�L�IDOOLPHQWL�FRRUGLQDWLYL�GHO�PHUFDWR ULJXDUGR�DL�UDSSRUWL�
WUD�L�SURGXWWRUL�HG�L�FRQVXPDWRUL�ODYRUDWRUL��WUD�L�ULVSDUPLDWRUL�H�JOL�LQYHVWLWRUL��
HFF�

� 8Q¶DWWHQ]LRQH�SDUWLFRODUH�q�ULYROWD�DO�GLVHTXLOLEULR�QHO�PHUFDWR�GHO�
ODYRUR��SHU�FXL�VRQR�EHQ�GLVWLQWL�GXH�WLSL�GL�GLVRFFXSD]LRQH�
ම .H\QHVLDQD��SHU�FDUHQ]D�GL�GRPDQGD�HIIHWWLYD��RFFRUURQR�SROLWLFKH�GL�
VRVWHJQR�DOOD�GRPDQGD�DJJUHJDWD��FRQVXPL��VSHVD�SXEEOLFD��

ම &ODVVLFD�R�QHRFODVVLFD��FDXVDWD�GD�HOHYDWL�VDODUL�UHDOL��SROLWLFKH�DSSURSULDWH�
VRQR�TXHOOH�SHU�OD�IOHVVLELOLWj�VDODULDOH�H�R�GL�LQFUHPHQWR�GHOOD�SURGXWWLYLWj��
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;ϯͿ�/�ƉŽƐƚͲŬĞǇŶĞƐŝĂŶŝ
� (QIDWL]]DQR�± ROWUH�DJOL�DVSHWWL�LVWLWX]LRQDOL��L�FRQFUHWL�SURFHVVL�VWRULFL��
L�SUREOHPL�HFRQRPLFL�UHDOL�± HOHPHQWL�TXDOL�LQFHUWH]]D HG�LQVWDELOLWj��
FKH�VRQR�XQD�FDUDWWHULVWLFD�LQWULQVHFD�GHL�VLVWHPL�HFRQRPLFL��LQ�SDUWLFRODUH�
ම GHJOL�LQYHVWLPHQWL��³DQLPDO VSLULWV´��
ම GHL�PHUFDWL�ILQDQ]LDUL��³IUDJLOLWj�ILQDQ]LDULD´��

� $WWHQ]LRQH�SHU�OD�GLVWULEX]LRQH�GHO�UHGGLWR�
ම ULVFRSHUWD�GHOOD�WUDGL]LRQH�FODVVLFD��ULVSHWWR�DOOD�VRWWRYDOXWD]LRQH�GHOOD�VLQWHVL�
QHRFODVVLFD��

ම LPSRUWDQWH�SHU�OD�GRPDQGD�DJJUHJDWD�H�QHL�PRGHOOL�GL�FUHVFLWD��.DOGRU���ROWUH�FKH�
SHU�FRQVLGHUD]LRQL�HTXLWDWLYH�

� 1HJOL�VWXGL�VX�PRQHWD H�LQIOD]LRQH�
ම O¶RIIHUWD�GL�PRQHWD�q�WDOYROWD�FRQVLGHUDWD�HQGRJHQD�
ම OD�FUHVFLWD�PRQHWDULD�q�FRQGL]LRQH�QHFHVVDULD�PD�QRQ�VXIILFLHQWH�SHU�O¶LQIOD]LRQH�
ම O¶LQIOD]LRQH�q�VSHVVR�³GD�FRVWL´��VHUYH�TXLQGL�OD�SROLWLFD�GHL�UHGGLWL�

� *LXGL]LR�VXOOH�SROLWLFKH�GL�VWDELOL]]D]LRQH�
ම IRUWH�VFHWWLFLVPR�VXO�³ILQH�WXQLQJ´�
ම RFFRUURQR�ULIRUPH�VRFLDOL�HG�LVWLWX]LRQDOL�
ම DXVSLFDELOH�OD�³VRFLDOL]]D]LRQH�GHJOL�LQYHVWLPHQWL �́�
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/�ƉŽƐƚͲŬĞǇŶĞƐŝĂŶŝ͗�
ůĂ�ƐĐƵŽůĂ�ŝŶŐůĞƐĞ�Ğ�ƋƵĞůůĂ�ĂŵĞƌŝĐĂŶĂ
� ,�SRVW�NH\QHVLDQL�LQJOHVL�KDQQR�VWXGLDWR�OH�WHRULH�GHOOD�
FUHVFLWD��OD�GLVWULEX]LRQH�GHO�UHGGLWR��O¶LQVWDELOLWj�GHO�
VLVWHPD�HFRQRPLFR�
R *Lj�SUHFXUVRUL�GL�.H\QHV��FRPH�.DOHFNL��DYHYDQR�VRWWROLQHDWR�

O¶LQVWDELOLWj GHO�VLVWHPD�FDSLWDOLVWLFR��DYYLFLQDQGRVL�DOOH�WHRULH�
PDU[LVWH��

R ,�SRVW�NH\QHVLDQL�LQJOHVL�HUDQR�LQ�JUDQ�SDUWH�DWWLYL�DOO¶XQLYHUVLWj�
GL�&DPEULGJH��WUD�ORUR��.DKQ��.DOGRU��0HDGH��5RELQVRQ��
3DVLQHWWL�

� 4XHOOL�DPHULFDQL�LQFOXGRQR�'DYLGVRQ��0LQVN\��:HLQWUDXE��
KDQQR�VWXGLDWR�O¶HFRQRPLD�H�OD�GLQDPLFD�PRQHWDULD��OH�FULVL�
ILQDQ]LDULH�
R &RPXQTXH�VLD�.DOGRU VLD�:HLQWUDXE KDQQR�VRVWHQXWR�XQD�

SROLWLFD�GHL�UHGGLWL�³LQFHQWLYDQWH´��WD[�EDVHG LQFRPHV SROLF\��
R 3HU�IURQWHJJLDUH�O¶LQVWDELOLWj�GHL�PHUFDWL�ILQDQ]LDUL�LQWHUQD]LRQDOL�

SURSRVWD�XQ¶LPSRVWD�VXOOH�WUDQVD]LRQL�YDOXWDULH��OD�7RELQ WD[��
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>Ğ�ƐĐƵŽůĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐŚĞ�ƐƵĐĐĞƐƐŝǀĞ
� 'DOOD�QDVFLWD�GHOOD�PDFURHFRQRPLD��IXURQR�OH�WHRULH�GHOOD�
VLQWHVL�QHRFODVVLFD D�GLYHQLUH�QHJOL�DQQL�¶���H�¶���OD�QXRYD�
RUWRGRVVLD��PDLQVWUHDP HFRQRPLFV��
� ,Q�VHJXLWR��DOORQWDQDPHQWR�SURJUHVVLYR�GD�.H\HQV QHOOD�
VFXROD�PRQHWDULVWD H�VRSUDWWXWWR�QHOOD�1XRYD�
0DFURHFRQRPLD�&ODVVLFD�
ම'RSR�L�NH\QHVLDQL�GHOOD�VLQWHVL�QHRFODVVLFD��TXHVWH�± PRQHWDULVWL�H�
1XRYD�0DFURHFRQRPLD�&ODVVLFD�± VDUDQQR�OH�GXH�VFXROH�FKH�
HVDPLQHUHPR�QHOOH�SURVVLPH�OH]LRQL��FIU��OD�VHFRQGD�FRORQQD�GD�
GHVWUD�GHO�JUDILFR�VXFFHVVLYR��

� 8Q�SDU]LDOH�UHFXSHUR�GHOOH�LGHH�NH\QHVLDQH�q�LQYHFH�RIIHUWR�
GDJOL�HFRQRPLVWL�GHOOD 1XRYD�(FRQRPLD�.H\QHVLDQD�
ම8Q�DOWUR�ILORQH�UHFHQWH��LQ�SDUWH�FRQQHVVR�DOOH�WHRULH�GHOOD�
FUHVFLWD��q�TXHOOR�GHL ³FLFOL�UHDOL�GL�HTXLOLEULR´�
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�ǀŽůƵǌŝŽŶĞ�ĚĞů�ƉĞŶƐŝĞƌŽ�;ŵĂĐƌŽͿĞĐŽŶŽŵŝĐŽ
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