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(5152146��8(&&+×(�5&$42(�'$�*×00$56×&$�64$5)14/$6(
×0�2$4&+×�*×1&1
%\�9DOHQWLQD�7LEDOGL�2Q���JLXJQR������,Q�'HFUHVFLWD��5LILXWL��5LXVR

&KH�IDUVHQH�GL�XQD�VFDUSD�YHFFKLD�R�URWWD��VLPEROR�SHU�HFFHOOHQ]D��WUDGL]LRQH�HG
DQWRQRPDVLD�GL�TXHO�FKH�RUPDL�QRQ�VHUYH�SL�"�$OO¶DSSDUHQ]D�QXOOD��QHOOD�VRVWDQ]D�PROWR�
DQ]L�PROWLVVLPR��&RQ�OH�VFDUSH�GD�JLQQDVWLFD�R�GD�UXQQLQJ�XVXUDWH�H�UHFXSHUDWH��DG
HVHPSLR��LO�SURJHWWR�(62VSRUW�FRVWUXLVFH�SDYLPHQWL�DQWLFDGXWD�QHL�SDUFKL�JLRFR
SHU�EDPELQL�H�EDVL�SHU�SLVWH�GL�DWOHWLFD�OHJJHUD�

8Q¶LQL]LDWLYD�DQWL�VSUHFR�FKH�XQLVFH�XWLOLWj�VRFLDOH��ULVYROWL�DPELHQWDOL�H�DPRUH�SHU�OR�VSRUW�
QDWD�TXDVL�SHU�FDVR�QHO������GD�XQ¶LGHD�GL�1LFRODV�0HOHWLRX��0DQDJLQJ�'LUHFWRU
GHOO¶D]LHQGD�GL�VPDOWLPHQWR�SHU�ULILXWL�GD�XIILFLR�(62�H�DSSDVVLRQDWR�FRUULGRUH�
3DUODQGR�FRQ�O¶H[�PDUDWRQHWD�ROLPSLFR�0DUFR�0DUFKHL��0HOHWLRX�VL�q�SRVWR�LO�SUREOHPD�GL
FRPH�VPDOWLUH�VFDUSH�GD�UXQQLQJ�JLXQWH�JORULRVDPHQWH�D�ILQH�³FDUULHUD´�
WUDVIRUPDQGROH�LQ�TXDOFRVD�GL�XWLOH�

,O�ULVXOWDWR��RWWHQXWR�GRSR�ROWUH�GXH�DQQL�GL�WHVW�H�VSHULPHQWD]LRQL� �q�DSSXQWR
(62VSRUW��SULPR�H�XQLFR�SURJHWWR�GL�TXHVWR�WLSR�LQ�,WDOLD�H�LQ�(XURSD��FRLQYROJHQGR
DWWXDOPHQWH�XQD�TXDUDQWLQD�GL�&RPXQL�LWDOLDQL�GDO�1RUG�DOOD�&DPSDQLD��LO�SURJUDPPD�GL
UDFFROWD�KD�ILQR�DG�RUD�³VDOYDWR´�ROWUH���������SDLD�GL�VFDUSH�GHVWLQDWH�DOOD
GLVFDULFD�

5(*7×&×

$OLPHQWD]LRQH $QLPDOL $UWH &DVD &OLPD 'HFUHVFLWD (GXFD]LRQH (QHUJLD 0XRYHUVL 1DWXUD 1HZV
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