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9RORQWDUL�GHOOb$1&�VHPSUH�IRUPDWL�FRQ�WDQWL�FRUVL�DG�KRF
SHU�ULVSRQGHUH�DO�PHJOLR�DOObHVLJHQ]H�GHOOD�FLWWDGLQDQ]D

0DUWHGd����*HQQDLR�����

,O �1XFOHR�9RORQWDULR�GHOOe$VVRFLD]LRQH�1D]LRQDOH�&DUDELQLHUL �GL �5DYHQQD�c�LQ�FRQWLQXD
IRUPD]LRQH��SHU�WHQHUVL�DO�SDVVR�FRQ�L�WHPSL�H�fLQWHUSUHWDUH�H�ULVSRQGHUH�DL�PXWDPHQWL
VRFLDOL�FDXVDWL�GDOOH�QRWH�WXUEROHQ]H�LQWHUQD]LRQDOL�H�FUHVFHQWL�DQRPDOLH�FRPSRUWDPHQWDOL
DOOeLQWHUQR�GHOOH�QRVWUH�FRPXQLWbg�

5HFHQWHPHQWH��L����YRORQWDUL�GHO�1XFOHR��FKH�GDO������VYROJRQR�LQL]LDWLYH�GL�fFLWWDGLQDQ]D
DWWLYDg�LQ�PRGR�VLQHUJLFR�H�LQWHJUDWR�FRQ�OH�IRU]H�GL�SROL]LD��KDQQR�SDUWHFLSDWR�D�GXH�FRUVL
GL�IRUPD]LRQH��LO�SULPR�VXOOD�SUHYHQ]LRQH�GHOOD�GLSHQGHQ]D�GD�JLRFR�GeD]]DUGR��UHDOL]]DWR
GDJOL �RSHUDWRUL �GHOOR �VSRUWHOOR �(6& �GL �5DYHQQD �H �LO �VHFRQGR �VXOOD �ULDQLPD]LRQH
FDUGLRSROPRQDUH�H�OeXVR�GHO�GHILEULOODWRUH�VHPLDXWRPDWLFR�VXJOL�DGXOWL��WHQXWR�GD�LVWUXWWRUL
GHOOD�3XEEOLFD�$VVLVWHQ]D�GL�$OIRQVLQH�H�VRFFRUULWRUL�����

,O�SURVVLPR�PDU]R��LQL]LHUb�LQROWUH�LO�FRUVR�EDVH�SHU����QXRYL�YRORQWDUL�FKH�DO�WHUPLQH�GHO
FRUVR�VDUDQQR�DELOLWDWL�D�VYROJHUH�VHUYL]L�GL�SURVVLPLWb��DVFROWR�H�VHJQDOD]LRQH�

5LIHULVFH�LO�SUHVLGHQWH��,VLGRUR�0LPPL��f8Q�fLQYHVWLPHQWRg�SHU�OD�VDOXWH�H�OD�VLFXUH]]D
SXEEOLFD �FKH �OeDVVRFLD]LRQH �KD �GHFLVR �GL �HIIHWWXDUH �SHU �OD �FRPXQLWb� �OeDOWUXLVPR �H �OD
SURIHVVLRQDOLWb��TXHL�YDORUL�DL�TXDOL�L�YRORQWDUL�$1&�LVSLUDQR�LO�ORUR�RSHUDWR�FRQ�XQ�IRUWH
ULFKLDPR�DO�VHQVR�GL�DSSDUWHQHQ]D��GRYH�OR�VSLULWR�GL�JUXSSR�H�GL�UHVSRQVDELOLWb�VRQR
DVSHWWL�IRQGDPHQWDOL�SHU�SHUVHJXLUH�LQ�YLD�HVFOXVLYD�LO�ILQH�VROLGDULVWLFR��5LVXOWDWR�GL�TXHVWR
SURJHWWR�c�DYHUH�LO�FHQWR�SHU�FHQWR�GL�YRORQWDUL��FKH�VDSSLDQR�IDU�IURQWH�DG�XQ�HYHQWR
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GUDPPDWLFR�FRPH�OeDUUHVWR�FDUGLDFR�R�D�TXDOVLDVL�DOWUR�HYHQWR��,�YRORQWDUL�GLVSRQJRQR�GL�XQ
SURSULR �GHILEULOODWRUH �SRUWDWLOH �H �L �YRORQWDUL �DELOLWDWL �DOOeXVR �VXSHUDQR �OH ��� �XQLWb�
/e$VVRFLD]LRQH�1D]LRQDOH�&DUDELQLHUL�GL�5DYHQQD�c�RUJDQL]]D]LRQH�FKH�VL�FRQWUDGGLVWLQJXH
SHU�VSHFLILFKH�TXDOLWb�H�FRPSHWHQ]H�DFFRPXQDWH�VRWWR�LO�QRPH�f&DUDELQLHULg��JLb�GD�WHPSR
LPSHJQDWD �QHOOD �SURPR]LRQH �H �OD �WXWHOD �GHL �GLULWWL �GHOOD �SHUVRQD� �FRQVLGHUDWR �FKH �OD
VLFXUH]]D��FRPH�DWWHVD�VRJJHWWLYD�H�FRPH�FRQGL]LRQH�GHO�YLYHUH�VRFLDOH��UDSSUHVHQWD�XQ
RELHWWLYR�FKH��SHU�HVVHUH�UHDOL]]DWR��ULFKLHGH�XQ�LPSHJQR�FRQJLXQWR�H�FRQYLQFHQWH�GHL
GLYHUVL�DWWRUL�VRFLDOL��LQGLYLGXDOL�H�LVWLWX]LRQDOL��H�GHOOH�GLYHUVH�D]LRQL�FKH�HVVL�SUDWLFDQR��KD
GHFLVR�GL�GDUH�LO�VXR�FRQWULEXWRg�


