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/D� SDUWHQ]D� q� ILVVDWD� SHU� OH� RUH� ������ GL� JLRYHGu� �� GLFHPEUH�� SUHVVR� LO� SDUFKHJJLR� $GULDQ� 3DP� GL� 6�3ROR�� /D�GHOHJD]LRQH�FKH�VL� UHFD� LQ�6HUELD�SHU� OD�FRQVHJQD�GHOOH�TXRWH�GL�DGR]LRQH�VHPHVWUDOL�q�FRPSRVWD�GD�TXDWWUR�SHUVRQH���8JR��(WWRUH�)DELR H�/DXUD�/D�PDFFKLQD� �TXHOOD� GL�8JR�� q� FDULFD� D� WDO� SXQWR� GD� FRVWULQJHUFL�� SHU�PDQFDQ]D� GL� SRVWR�� D�PHWWHUH� SDUWH� GHO�EDJDJOLR� SHUVRQDOH� VXO� VHGLOH� SRVWHULRUH�� LQ�PH]]R� DL� SDVVHJJHUL�� 0ROWH� � VRQR� LQIDWWL� OH� IDPLJOLH� GHJOL� DGRWWDQWL� FKH� LQ�RFFDVLRQH�GHO�YLDJJLR�GHOOD�QRVWUD�GHOHJD]LRQH�FL�KDQQR�FRQVHJQDWR�SDFFKL�GL�GLYHUVH�GLPHQVLRQL���JHQHUH�H�WLSR��DIILQFKp�YHQJDQR�UHFDSLWDWL�DL�EDPELQL�H�DOOH�ORUR�IDPLJOLH�GL�.UDJXMHYDF�H�FKH�WUDPLWH�TXHVWR�JHVWR�GL�VFDPELR��RUPDL�FRQVXHWR�H�YLFHQGHYROH��LQ�TXDQWR�PROWL VDUDQQR�DQFKH�L�SDFFKL�FKH�OH�IDPLJOLH�GL�.UDJXMHYDF�LQYLHUDQQR�DL�ORUR�DGRWWDQWL��ULQVDOGDQR�GL�YROWD�LQ�YROWD�LO�OHJDPH�H�OD�FRQRVFHQ]D�UHFLSURFL�$OOD� IURQWLHUD� FRQ� OD� 6ORYHQLD� LQFRQWULDPR� O¶DPLFR�*LOEHUWR�9ODLF�� 3UHVLGHQWH� GHOO¶$VVRFLD]LRQH� ³1RQ� ERPE H�PD�VROR�FDUDPHOOH´���FXL� ID�FDSR�LO�JUXSSR�=DVWDYD�GL�7ULHVWH��FRQ�LO�TXDOH�QHO� WHPSR�SHU�XQ�FDIIq�VFDPELDPR�SRFKH�SDUROH�VXOOH� DWWLYLWj� LQ� FRUVR�� 3RL� VL� ULSDUWH�� ,O� YLDJJLR� q� OXQJR� H� DQFKH� VH� LO� WHPSR� VHPEUD� YROJHUH� DO� EHOOR� H� OH� VWUDGH� VRQR�VFRUUHYROL� VDSSLDPR�GD�HVSHULHQ]H�SUHFHGHQWL�FKH�SRWUHEEHUR�YHULILFDUVL� OXQJKH�DWWHVH�DOOD� IURQWLHUD�FURDWD�H�VHUED��(¶�TXLQGL�PHJOLR�QRQ�LQGXJLDUH�$UULYLDPR�D�.UDJXMHYDF�QHO� WDUGR�SRPHULJJLR��$G�DWWHQGHUFL�DG�XQD�VWD]LRQH�GL� ULIRUQLPHQWR�FDUEXUDQWH��XELFDWD�DOO¶LQJUHVVR�GHOOD�FLWWj��F¶q�'HONR��3UHVLGHQWH�GHO�6LQGDFDWR�6DPRVWDOQL��&L�UHFKLDPR�SRL�DOOD�VHGH�GHO�6LQGDFDWR��GRYH�FL�DWWHQGRQR�5DMND�H�0LOMD��GHOO¶XIILFLR�DGR]LRQL��H�5DMNR��9LFH �3UHVLGHQWH��$G�HVFOXVLRQH�GL�8JR�QHVVXQR�GL�QRL�q�PDL�VWDWR�D�.UDJXMHYDF��Qp WDQWR�PHQR�FRQRVFH�L�QRVWUL�LQWHUORFXWRUL�VHUEL��/¶DFFRJOLHQ]D�q�FDOGLVVLPD�H�LQ�EUHYH�WHPSR�VL�LQVWDXUD�WUD�GL�QRL�XQ¶RWWLPD� LQWHVD��'RSR� OR�VFDULFR�GHL�SDFFKL�SURFHGLDPR�FRQ�OD�YHULILFD�GHOOH�� OLVWH�GHOOH�DGR]LRQL�H�SUHSDULDPR�OH�EXVWH�FRQ�LO�GHQDUR�0LOMD�FL�HVSRQH�LO�SURJUDPPD�SHU�L�JLRUQL�D�YHQLUH��OD�PDWWLQD�GHO���GLFHPEUH�YHUUDQQR�FRQVHJQDWH�OH�DGR]LRQL��SRL�VL� IDUj� YLVLWD� D� WUH� IDPLJOLH��3HU� LO� JLRUQR� VXFFHVVLYR�q�SUHYLVWD� OD� YLVLWD� DOOD� VFXROD� WHFQLFD�� FRQ� FRQVHJQD�GL�PDWHULDOH�GLGDWWLFR��H�TXHOOD�DG�DOWUH�WUH�IDPLJOLH��3XWURSSR�5DMND��UHVSRQVDELOH�GHOOD�=DVWDYD�SHU�L�UDSSRUWL� LQWHUQD]LRQDOL�H�OH�DGR]LRQL��QRQ�SXz�DFFRPSDJQDUFL�D�FDXVD� GL� XQ� LPSUHYLVWR� SUREOHPD� GL� VDOXWH� FKH� OH� LPSHGLVFH� GL�PXRYHUVL� GD� FDVD��9HUUHPR�VXSSRUWDWL� GDOOD� JLRYDQH�H�EUDYD�LQWHUSUHWH�%RMDQD�6LD� OD� FRQVHJQD� GHOOH� TXRWH� GL� DGR]LRQH� FKH� O¶LQFRQWUR� FRQ� OH� IDPLJOLH� VRQR�PRPHQWL� GL� JUDQGH� HPR]LRQH�� ,Q�HQWUDPEH� OH� FLUFRVWDQ]H� LQFRQWULDPR� SHUVRQH� FKH� YLYRQR� LO� GUDPPD� GHOOD� SRYHUWj�� GHOOD� PDQFDQ]D� GL� ODYRUR� H� TXLQGL�GHOO¶DVVHQ]D� GL� XQD� VROLGD� � SURVSHWWLYD� GL� XQ� IXWXUR� PLJOLRUH�� GHOOD� PDODWWLD�� PROWR� VSHVVR� WUDJLFD� FRQVHJXHQ]D� GHL�ERPEDUGDPHQWL�� � GHO� VHQWLUVL� DEEDQGRQDWL� GDOOH� LVWLWX]LRQL�� GLPHQWLFDWL� GDO� UHVWR� GHO�PRQGR�� FKH� SXU� VL� q� LQ� SDUWH� UHVR�UHVSRQVDELOH�GL�DWWL�GLVGLFHYRO L�QHL�FRQIURQWL�GL�TXHVWD�SRSROD]LRQH���9HQLDPR�DFFROWL�FRQ�HVWUHPD�RVSLWDOLWj��SURIRQGD�ULFRQRVFHQ]D�H�JUDWLWXGLQH�H�OH�IDPLJOLH��GHOOH�TXDOL�VLDPR�RVSLWL�SHU� LO�SUDQ]R�R� OD�FHQD��VL�SURGLJDQR�SHU�IDUFL�VHQWLUH�D�QRVWUR�DJLR��1RQRVWDQWH� OH�P LOOH�GLIILFROWj�H� OH�FRQGL]LRQL�GL� IRUWH�LQGLJHQ]D� HFRQRPLFD� LQ� FXL� OH� IDPLJOLH� YHUVDQR�� WXWWL� VHPEUDQR� DQLPDWL� GD� JUDQGH� GLJQLWj�� H� DQFKH� L� UDFFRQWL� SL��GUDPPDWLFL�QRQ�VRQR�PDL�ILQDOL]]DWL�D�VXVFLWDUH�OD�SLHWj�GHOO¶LQWHUORFXWRUH��VRQR�LQYHFH�WHVWLPRQLDQ]H YHUH�FKH�FL�SRUWDQR�D�ULIOHWWHUH�H�FL�IDQQR�VHQWLUH�SDUWHFLSL��YLFLQL�H�GHVLGHURVL�GL�GDUH�XQ�FRQWULEXWR�SRVLWLYR��)RUWH�q�DQFKH�LO�VHQVR�GL�VROLGDULHWj�FKH�XQLVFH�OH�SHUVRQH��3DUODQGR�FRQ�DOFXQL�GHJOL�DGRWWDWL��VRSUDWWXWWR�TXHOOL�SL��JUDQGL���WUDVSDUH�LQ PRGR�QLWLGR�LO�GHVLGHULR�GL� FRQIURQWR� FRQ� UHDOWj� GLYHUVH�� GL� FDPELDPHQWR� FRQFUHWR� DXVSLFDELOH� WUDPLWH� SURJHWWL� FRQFUHWL�� 3HU� TXHVWR� FL� VHPEUD�LPSRUWDQWH�SURPXRYHUH��ROWUH�DOOD�VROLGDULHWj�WUDPLWH�OH�DGR]LRQL�H�OH�VRWWRVFUL]LRQL�FKH�UDSSUHVHQWDQR�VHQ]D�DOF XQ�GXEELR�XQ�FRQFUHWR�VXSSRUWR�HFRQRPLFR�H�PRUDOH��SURJHWWL�VSHFLILFL�YROWL�D�FRQWUDVWDUH� OD�JUDYH�VLWXD]LRQH�GL�FULVL�HFRQRPLFD�H�VRFLDOH�LQ�FXL�TXHVWR�SDHVH�VL�WURYD�'XUDQWH� LO�QRVWUR�VRJJLRUQR�DEELDPR�DQFKH� O¶RSSRUWXQLWj�GL�YLVLWDUH� OD� IDEEULFD�=DVWDYD �� IDFHQGR� LQVLHPH�D�5DMNR�H�%RMDQD�XQ�EUHYH�JLUR� LQ�PDFFKLQD�DOO¶HVWHUQR�GHJOL�HGLILFL�FKH� OD�FRPSRQJRQR�� ,�VHJQL�GL�GLVWUX]LRQH�VRQR�DQFRUD�PROWR�HYLGHQWL��PROWL�PDFFKLQDUL�H�VWUXWWXUH�QRQ�VRQR�SL��VWDWL�ULFRVWUXLWL�GRSR�L�ERPEDUGDPHQWL�GHO�������VROR�XQD PLQLPD�SDUWH�GHO� SRWHQ]LDOH� GHOOH� VWUXWWXUH� HVLVWHQWL� YLHQH� XWLOL]]DWR�� FRPH�PROWR� HYLGHQWH� DSSDUH� OR� VWDOOR� GHOO¶HFRQRPLD� ORFDOH� FKH�VWHQWD� D� ULSDUWLUH��PROWH�PDFFKLQH� QRQ� DQFRUD� GHO� WXWWR� ILQLWH� JLDFFLRQR� DEEDQGRQDWH� LQ� JURVVL� SLD]]DOL� RUPDL� GD� OXQJR�WHPSR�H�QRQ�VL�VD�VH�H�TXDQGR�YHUUDQQR�FRPSOHWDWH�)DFFLDPR� LQROWUH� XQD�EUHYH� YLVLWD� �VHPSUH� LQ�PDFFKLQD�� DO� EHO� SDUFR�GHOOD�5LPHPEUDQ]D�� GRYH� LO� ���RWWREUH������IXURQR�XFFLVH�SHU� UDSSUHVDJOLD�� LQ� VHJXLWR�DG�XQ�DWWDFFR� �SDUWLJLDQR�FRQWUR� L�QD]LVWL�������SHU VRQH��FLUFD�XQ� WHU]R�GHOOD�SRSROD]LRQH� FLWWDGLQD� GL� DOORUD�� WUD� OH� TXDOL� PROWL� JLRYDQL� VWXGHQWL�� LQVHJQDQWL� H� RSHUDL� GHOOD� =DVWDYD�� ,Q� TXHVWR� OXRJR�HVWUHPDPHQWH�WRFFDQWH�q�VWDWR�HUHWWR�XQ�PRQXPHQWR�LQ�ULFRUGR�GHJOL�VFRODUL�XFFLVL�FKH�q�RJJL�VLPEROR�GHOOD�F LWWj�7UD�XQD�YLVLWD�H�O¶DOWUD�DOOH�IDPLJOLH�FL�UHFKLDPR�DO�VXSHUPHUFDWR�SHU�IDUH�OD�VSHVD�D�XQR�GHJOL�DGRWWDWL�SL��ELVRJQRVL��/¶LPSDWWR�q�IRUWH�SRLFKp��FRQWUDULDPHQWH�D�TXDQWR�VL�SRVVD�SHQVDUH���q�SUHVHQWH�RJQL�WLSR�GL�EHQH�GL�FRQVXPR��FRPH�VH�WXWWL�SRWHVVHUR�IUXLUH�GL�WXWWR��PD�D�FRVWL�LQDFFHVVLELOL�SHU�L�ORFDOL�FKH�QHOOD�PLJOLRUH�GHOOH�LSRWHVL��VL�OLPLWDQR�DG�DFTXLVWDUH�OR�VWUHWWR�LQGLVSHQVDELOH�/D� VHUD� GHOO¶XOWLPR� JLRUQR� FL� ULWURYLDPR� FRQ� WXWWL� TXDQWL� JOL� DPLFL� GHO� VLQGDFDWR�� FRPSUHVD�5DMND�� SHU� OD� FHQ D� LQ� XQ�SLFFROR�ULVWRUDQWH�QHOOD�SHULIHULD�GHOOD�FLWWj��'RSR�OD�FHQD�FL�FRQIURQWLDPR�EUHYHPHQWH�VXOOH�QRVWUH�LPSUHVVLRQL�H�VXL�QRVWUL�VWDWL�G¶DQLPR�QHL�FRQIURQWL�GL�TXDQWR�DEELDPR�YLVVXWR�QHL�JLRUQL�GL�SHUPDQHQ]D�D�.UDJXMHYDF�HG� LQILQH�VDOXWLDPR�L�QRVWUL�DPLFL�FRQ�OD�SURPHVVD�GL�ULYHGHUFL��DQFKH�VH�QRQ�QHFHVVDULDPHQWH�FRQ�OD�VWHVVD�GHOHJD]LRQH��DO�SURVVLPR�YLDJJLR�
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5LSDUWLDPR� OD� PDWWLQD� GL� GRPHQLFD� ��� GLFHPEUH�� DOOH� RUH� ������ $OOD� SDUWHQ]D� XQ¶XOWHULRUH� HPR]LRQH�� DG� DWWHQGHUFL�DOO¶LQJUHVVR� GHOO¶DOEHUJR� OD� IDPLJOLD� GL� XQ� DGRWWDQWH� �XQD� GL� TXHOOH� FKH� YLYH� QHOOH� EDUDFFKH� GHJOL� RUPDL� � H[� ODYRUDWRUL�=DVWDYD��UHFDWDVL�DSSRVLWDPHQWH�Ou�SHU�FRQVHJQDUFL�SURYYLVWH�SHU�LO�YLDJJLR�,O�YLDJJLR�GL�ULWRUQR�VL�VYROJH�VHQ]D�DOFXQ�SUREOHPD�H�SHU�QRVWUD�IRUWXQD��YLVWR�FKH�OD�PD FFKLQD�q�ROWUHPRGR�FDULFD�GL�SDFFKL�FRQWHQHQWL�SHU�OR�SL��ERWWLJOLH��FRQ�SDVVDJJL�UDSLGL�DOOH�IURQWLHUH��$UULYLDPR�D�%UHVFLD�YHUVR�OH�QRYH�GL�VHUD�
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,��352*(77,�5($/,==$7,1HJOL�XOWLPL�DQQL��FRQVWDWDQGR�LO�SHUGXUDUH�GL�XQD�JUDYH�VLWXD]LRQH�GL�SUHFDULHWj�GHOOH�FRQGL]LRQL�GL�YLWD�GHOOH�IDPLJOLH�GHL�ODYRUDWRUL�HG�H[�ODYRUDWRUL�GHOOD�=DVWDYD���FRPH�SXUH�GL�WXWWR�LO�UHVWR�GHO�SDHVH����DEELDPR�DYYLDWR�XQD�VHULH�GL�SURJHWWL��SLFFROL��SURSRU]LRQDWL�DOOH�QRVWUH�IRU]H��PD�FKH��XQLWL�D�TXHOOL�GL�DOWUL�JUXSSL�RSHUDQWL�LQ�,WDOLD�DYHQWL�FRPH�ULIHULPHQWR�OD�=DVWDYD��ULHVFRQR�D�GDUH�XQ�FRQWULEXWR�FRQFUHWR�FKH�VL�DJJLXQJH�D�TXHOOR�DQFRUD�LQGLVSHQVDELOH�GHOOH�DGR]LRQL�D�GLVWDQ]D�
� 'LFHPEUH����� ± &RQVHJQD�GL�XQ�FRUUHGR�FRPSOHWR�GHL�SULQFLSDOL VWUXPHQWL�VFRODVWLFL��������TXDGHUQL��SHQQH��FRPSDVVR��ULJD��PDWLWH�HFF���DG�RJQXQR�GHL�����DOXQQL�GHOOD�VFXROD�SULPDULD�³-RYDQ�3RSRYLF�³VLWXDWD� DOOD� SHULIHULD� GL� .UDJXMHYDF� H� IUHTXHQWDWD� SUHYDOHQWHPHQWH� GD� EDPELQL� � SURYHQLHQWL� GD�IDPLJOLH�SRSRODUL�� *LXJQR����� ± &RQVHJQD�GL����FRPSXWHUV��XVDWL�PD� IXQ]LRQDQWL�� FHGXWL�GD�$60�%UHVFLD��FRQ� L�TXDOL�q�VWDWD�DOOHVWLWD�XQD�VDOD�LQIRUPDWLFD�SHU�JOL�VWXGHQWL�GHOOD�VFXROD�³�-��3RSRYLF�³�
� 'LFHPEUH� ���� ± )LQDQ]LDPHQWR� GHOO¶� DFTXLVWR� LQ� ORFR� GHOOH� DWWUH]]DWXUH� QHFHVVDULH� SHU� O¶�DOOHVWLPHQWR�GHOOD�SDOHVWUD�GHOOD�TXDOH�OD�VFXROD�³�-��3RSRYLF�³HUD�PDQFDQWH����
� 6HWWHPEUH� ���� ± )LQDQ]LDPHQWR� GHOOD� ULVWUXWWXUD]LRQH� GHO� VHPLQWHUUDWR� GHOOD 6FXROD�7HFQLFD� GL�,QJHJQHULD�H�7UDVSRUWR�GL�.UDJXMHYDF�SHU�GHVWLQDUOR�D�OXRJR�GL�ULWURYR�H�PHQVD�SHU�JOL�VWXGHQWL�����������ILQR�DG�RJJL�FRVWUHWWL�D�IDUH�O¶�LQWHUYDOOR�PHQVD�LQ�VWUDGD��$GHVVR��JUD]LH�D�TXHVWD�QXRYD�VWUXWWXUD��UHDOL]]DWD� � FRQ� L� FRQWULEXWL� QRVWUL�� GHOO¶� $VVRFLD]LRQH� ³� )DELR� 6RUPDQQL� ³� GL� 0LODQR� H� GHO� JUXSSR�=DVWDYD�GL�7ULHVWH�H�LQ�SDUWH�JUD]LH�DQFKH�DO�ODYRUR�YRORQWDULR�VYROWR�GD�DOFXQL�GRFHQWL�GHOOD�VFXROD��JOL�VWXGHQWL�SRWUDQQR�VWDUH�DO�FRSHUWR�H�DOO¶�LQWHUQR�GHOO¶�DUHD�VFRODVWLFD�6XFFHVVLYDPHQWH�� D� GLFHPEUH� ������ DEELDPR� FRPSOHWDWR� O¶� LQWHUYHQWR�� FRQWULEXHQGR�� LQVLHPH� DO�JUXSSR�=DVWDYD�GL�7ULHVWH���DOO¶�DFTXLVWR�LQ�ORFR�GL�WDYROL�H�VHGLH��(¶�SUHYLVWD��QHO�SURVVLPR�IXWXUR��OD�IRUQLWXUD�GL�SDVWL�FDOGL�SUHSDUDWL�GDOOD�ORFDOH�VFXROD�DOEHUJKLHUD����
6WLDPR�LQGLYLGXDQGR��WUD�OH�WDQWH�QHFHVVLWj�FKH�SUHVHQWD�OD�VLWXD]LRQH�VRFLR�HFRQRPLFD�GHOOD�FLWWj�GL�.UDJXMHYDF��XQ�RELHWWLYR��GD�UHDOL]]DUH�GD�VROL�R�LQVLHPH�DO�JUXSSR�=DVWDYD�GL�7ULHVWH���FKH�ID�SDUWH�GHOO¶�$VVRFLD]LRQH�³�1RQ�%RPEH�0D�6ROR�&DUDPHOOH�RQOXV�³����&RPH�VHPSUH��VL�WUDWWHUj�GL�XQ�SURJHWWR�LQWHUHVVDQWH�OH�SDUWL�GHOOD�VRFLHWj�FKH�ULFKLHGRQR�PDJJLRUL�WXWHOH��H�FLRq�EDPELQL��DQ]LDQL�H�GRQQH��
� 5DFFROWD�H�LQYLR�GL�SURGRWWL�YDUL�DOOH�IDPLJOLH�GHL�ODYRUDWRUL�=DVWDYD�$EELDPR�HIIHWWXDWR�YDUL�LQYLL�GL�ELFLFOHWWH��YHVWLWL��PRWRULQL��FRPSXWHUV��XWLOL]]DQGR�L�IXUJRQL�PHVVLFL�D� GLVSRVL]LRQH� GDOO¶� $60� GL� %UHVFLD�� ,Q� SDVVDWR�� GREELDPR� DPPHWWHUOR�� O¶� LQFRPSOHWH]]D� GHL�GRFXPHQWL�GL�WUDVSRUWR�KD�FDXVDWR�SDUHFFKLH�SUHRFFXSD]LRQL�D�WXWWL�QRL�H�LQSDUWLFRODUH�DL�YRORQWDUL�FKH�DFFRPSDJQDYDQR� L� WUDVSRUWL� LQ� TXDQWR� VSHVVR� YHQLYDQR� IHUPDWL� DOOH� IURQWLHUH��$EELDPR�SHU� TXHVWR�DGHULWR�DOO¶�LQYLWR�ULYROWRFL�GDO�JUXSSR�=DVWDYD�GL�7ULHVWH�FKH�XWLOL]]D�XQD�GLWWD�GL�VSHGL]LRQL�GL�7ULHVWH�OD�TXDOH���VHQVLELOH�DL�QRVWUL�SULQFLSL�VROLGDULVWLFL��DSSOLFD�DOOH�QRVWUH�VSHGL]LRQL�WDULIIH�YHUDPHQWH�EDVVH��PHWWHQGR� D� GLVSRVL]LRQH� L� SURSUL� FDPLRQ�� &RVu�� D� QRYHPEUH� ����� DEELDPR� LQYLDWR� D� 7ULHVWH� XQ�
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(¶� QRVWUD� LQWHQ]LRQH� HIIHWWXDUH� XQ�QXRYR� LQYLR�GL�PDWHULDOL� QHO�PHVH�GL�PDU]R��SRUWDQGR�D�7ULHVWH� VLD� OH� ELFL� � FKH� OH� VFDWROH� GL� YHVWLDULR� FKH�QRQ�KDQQR� WURYDWR�SRVWR�QHOOD� SUHFHGHQWH�VSHGL]LRQH�� 3HUWDQWR� FKL� YROHVVH� LQYLDUH� � GHL� SURGRWWL� �� DQFKH� DOLPHQWDUL�� SXUFKq� LQ� VFDWROD��DYHQWL�XQ�SHULRGR�GL�YDOLGLWj�DPSLR��12�SDVWD��12�FDIIq��12�ROLR��12�VDOXPL��12�IRUPDJJL���q�LQYLWDWR� D� PHWWHUVL� LQ� FRQWDWWR� FRQ� QRL� SHU� DYHUH� OH� QHFHVVDULH� LVWUX]LRQL� FLUFD� LO�FRQIH]LRQDPHQWR�GHL�SDFFKL��������������������������������������������������������
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3HUWDQWR� SL�� ELJOLHWWL� VL� YHQGRQR� H� SL�� FRVH� SRVVLDPR� IDUH� LQ� IDYRUH� GHOOH� IDPLJOLH� GHL�ODYRUDWRUL�GHOOD�=DVWDYD�H�GHL�FHWL�SRSRODUL�GL�.UDJXMHYDF�LQ�JHQHUDOH��(FFR�SHUFKp��ULYROJLDPR�O¶�LQYLWR� D� TXDQWL� YROHVVHUR� SDUWHFLSDUH� DOOD� YHQGLWD� GHL� ELJOLHWWL� D� FRQWDWWDUFL� SHU� ULWLUDUH� L�EORFFKHWWL��
� =DVWDYD��)HVWD�GL�SULPDYHUD������,O� FRQVXHWR� PRPHQWR� GL� LQFRQWUR� FRQYLYLDOH� GHJOL� DGRWWDQWL� GHOOD�QRVWUD� $VVRFLD]LRQH�� GL� TXDQWL�FRQWULEXLVFRQR�LQ�YDULR�PRGR�DOOD�FRQFUHWL]]D]LRQH�GHL�QRVWUL�SURJHWWL�GL�VROLGDULHWj�H�LQ�JHQHUH�GL�WXWWL�FRORUR�FKH�FRQGLYLGRQR�FRQ�QRL�LGHDOL�GL�SDFH�H�VROLGDULHWj�WUD�L�SRSROL��VL�WHUUj�TXHVW¶�DQQR��VDEDWR����PDJJLR����� SUHVVR�OD�&DVFLQD�0DJJLD��VLWXDWD� LQ�YLD�GHOOD 0DJJLD�QU����± %UHVFLD ��QHL�SUHVVL�GHOO¶� LQJUHVVR� DXWRVWUDGDOH� GL� %UHVFLD�&HQWUR� ���1HO� FRUVR� GHOOD� )HVWD� DYYHUUj�� FRPH� GL� FRQVXHWR�� O¶�HVWUD]LRQH�GHL�ELJOLHWWL�YLQFHQWL�GHOOD�QRVWUD�VRWWRVFUL]LRQH�D�SUHPL��&KL�YROHVVH�SUHQRWDUVL�ILQ�GD�DGHVVR�SXz�IDUOR�PHWWHQGRVL�LQ�FRQWDWWR�FRQ������$OIUHGR�&DVWHOOHWWL���WHO��������������FHOO�������������8JR��9HU]HOHWWL��������WHO��������������FHOO�������������
9RUUHPPR�DUULFFKLUH�TXHVWD�VHUDWD�GL�FRQWHQXWL�FKH��SXU�LQ�VLQWRQLD�FRQ�LO�PRPHQWR�GL�IHVWD��FRQFHGDQR�DL�FRQYHQXWL�EUHYL�PRPHQWL�GL�FXOWXUD�YDULD��SRHVLH��EUHYL�UDFFRQWL��FDQ]RQL��JLRFKL�HFF����&HUFKLDPR�LGHH�HG�DQFKH�FKL�OH�PHWWD�LQ�SUDWLFD��&KL�VL UHQGHVVH�GLVSRQLELOH�q�SUHJDWR�GL�PHWWHUVL�LQ�FRQWDWWR�FRQ�QRL��
5DPPHQWLDPR� D� WXWWL� FRORUR� FKH� QHO� ����� KDQQR� HIIHWWXDWR� YHUVDPHQWL� LQ� IDYRUH� GHOOD� QRVWUD�$VVRFLD]LRQH��FKH�SRVVRQR�SRUWDUOL� LQ�GHWUD]LRQH� ILVFDOH�FRQ� LO�PRG�������&KL�YROHVVH�SXz�YHUVDUH� O¶�LPSRUWR�UHFXSHUDWR�DOOD�QRVWUD�$VVRFLD]LRQH� 5DFFRPDQGLDPR�GL�VFULYHUH�VHPSUH�QHL�YHUVDPHQWL�OD�VLJOD�21/86�
,QYLWLDPR�DQFKH�TXDQWL��FKH�SHU�GLIILFROWj�SHUVRQDOL��LQWHQGHVVHUR�LQWHUURPSHUH�L�YHUVDPHQWL�LQ�IDYRUH�GHL�EDPELQL�H�DGRWWDWL��GL�GDUFHQH�FRPXQLFD]LRQH�FRQ�VXIILFLHQWH�DQWLFLSR��6LDPR�FHUWL�FKH�FKL�GRYHVVH�SUHQGHUH� TXHVWD� GHFLVLRQH� DYUj� ULIOHWWXWR� FLUFD� OH� FRQVHJXHQ]H� FKH� QH� GHULYHUDQQR� LQ� TXDQWR��SXUWURSSR��OD�VLWXD]LRQH�GHOOH�IDPLJOLH�GD�QRL�DLXWDWH�q�PROWR�FULWLFD�H�L�QRVWUL�FRQWULEXWL�VRQR�YHUDPHQWH�GHFLVLYL�SHU�IDU�IURQWH�DG�DOFXQH�VSHVH�HVVHQ]LDOL���VFXROD��YHVWLDULR��ULVFDOGDPHQWR��DIILWWR�FDVD��HFF����

� ,QIRUPD]LRQL�JHQHUDOL�VXOOD�VLWXD]LRQH�DWWXDOH�LQ�6HUELD�
,O�FDPELR�DWWXDOH�GLQDUR�HXUR�H¶��VDOLWR�D��������HUD�GL������D�OXJOLR�H������D�VHWWHPEUH�������
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