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6LUPLRQH
/D�QRQD�HGL]LRQH�GL�6ZLP�7KH�,VODQG�6LUPLRQH�VL�ª�VYROWD�LO����H����JLXJQR��SRUWDQGR
QXRWDWRUL�GD�WXWWD�,WDOLD�H�GDOOಬHVWHUR�D�VILGDUH�OH�DFTXH�GHO�/DJR�GL�*DUGD��1RQRVWDQWH�OH
FRQGL]LRQL�PHWHRURORJLFKH�DYYHUVH��OಬHYHQWR�KD�GLPRVWUDWR�DQFRUD�XQD�YROWD�OD�SDVVLRQH
H�OD�GHWHUPLQD]LRQH�GHL�SDUWHFLSDQWL�
8Q�:HHNHQG�GL�&RQWUDVWL�&OLPDWLFL

6DEDWR����JLXJQR��VRWWR�XQ�VROH�HVWLYR��6LUPLRQH�ª�VWDWD�LQYDVD�GD�FLUFD�������ERH
FRORUDWH�FKH�KDQQR�DQLPDWR�OH�DFTXH�GHO�ODJR��7XWWDYLD��GRPHQLFD�LO�FOLPD�ª�FDPELDWR
GUDVWLFDPHQWH�FRQ�SLRJJH�DEERQGDQWL�FKH�KDQQR�FRVWUHWWR�JOL�RUJDQL]]DWRUL�D�PRGLILFDUH�L
SLDQL�LQL]LDOL��1RQRVWDQWH�FL´��OD�FRPSHWL]LRQH�ª�SURVHJXLWD�JUD]LH�DOOD�IOHVVLELOLW¢
GHOOಬRUJDQL]]D]LRQH�7UL2�(YHQWV�H�DO�SDWURFLQLR�GHOOD�5HJLRQH�/RPEDUGLD��3URYLQFLD�GL
%UHVFLD�H�&RPXQH�GL�6LUPLRQH�

0DVVLPLOLDQR�5RYDWWL��XQR�GHJOL�RUJDQL]]DWRUL��KD�VSLHJDWR��ಯ'RPHQLFD�PDWWLQD�OH
SUHYLVLRQL�PHWHR�DYYHUVH�VL�VRQR�FRQIHUPDWH�UHDOW¢��'RSR�DWWHQWH�YDOXWD]LRQL�DEELDPR
GHFLVR�GL�XWLOL]]DUH�OR�VSHFFKLR�GಬDFTXD�JL¢�GHVWLQDWR�DOOD�JDUD�VROR�QHOOD�]RQD�GL
PDVVLPD�VLFXUH]]D�ರ
,�9LQFLWRUL�GHOOH�&RPSHWL]LRQL

&ODVVLF�6ZLP
)HPPLQLOH�� �(PPD�0LODQ�KD�FRQTXLVWDWR�LO�SULPR�SRVWR�FRQ�XQ�WHPSR�GL���ಬ��ಬಬ��VHJXLWD
GD�9DOHQWLQD�'RUIPDQQ���������H�6RILD�6FDUIRQH����ಬ��ಬಬ��
0DVFKLOH�� �<DQQLFN�&DSSHOOHWWL�VL�ª�LPSRVWR�FRQ�XQ�WHPSR�GL���ಬ��ಬಬ��VHJXLWR�GD
0LFKHOH�&KLDULQL������H�1LFKRODV�0D]]ROHQL����ಬ��ಬಬ��

&RPELQHG
)HPPLQLOH�� �5HEHFFD�5LPROGL�GHO�&LUFROR�&DQRWWLHUL�$QLHQH�KD�YLQWR�FRQ�XQ�WHPSR�GL
��ಬ��ಬಬ��VHJXLWD�GD�6KHLOD�&DQHYHVH����ಬ��ಬಬ��HG�(OLVDEHWWD�5RVVL����ಬ����
0DVFKLOH�� �6WHIDQR�*KLVROIR�GHOOD�6XSHUED�1XRWR�KD�GRPLQDWR�FRQ�XQ�WHPSR�GL���ಬ��ಬಬ�
VHJXLWR�GD�$QGUHD�5DPRQ�������H�-DFRSR�&HUXWL����ಬ��ಬಬ��

6KRUW�6ZLP
)HPPLQLOH�� �/XGRYLFD�3HUVHX�KD�RWWHQXWR�LO�SULPR�SRVWR�FRQ�XQ�WHPSR�GL���ಬ��ರ�
VHJXLWD�GD�'DQLHOD�=DGUD����ಬ��ರ��HG�(PPD�0LODQ����ೀ��
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0DVFKLOH�� �$QFRUD�<DQQLFN�&DSSHOOHWWL�LQ�WHVWD�FRQ�XQ�WHPSR�GL���ಬ��ರ��VHJXLWR�GD
1LFKRODV�0D]]ROHQL����ಬ��ರ��HG�(GRDUGR�%LGRJJLD����ಬ��ರ��

/ಬLPSRUWDQ]D�GHOOD�6LFXUH]]D
/H�FRQGL]LRQL�PHWHR�DYYHUVH�KDQQR�UHVR�QHFHVVDULR�ULGXUUH�LO�SHUFRUVR�RULJLQDULR�GHOOD
&ODVVLF�6ZLP�GD�������D�������PHWUL�SHU�JDUDQWLUH�OD�VLFXUH]]D�GHL�QXRWDWRUL��4XHVWR
DGDWWDPHQWR�KD�SHUPHVVR�DJOL�RUJDQL]]DWRUL�GL�PRQLWRUDUH�DWWHQWDPHQWH�L�SDUWHFLSDQWL
JUD]LH�DO�WHDP�UHVFXH�SRVL]LRQDWR�VWUDWHJLFDPHQWH�OXQJR�LO�WUDFFLDWR�

,O�VLQGDFR�/XLVD�/DYHOOL�KD�HORJLDWR�OಬRUJDQL]]D]LRQH�SHU�OD�JHVWLRQH�GHOOH�GLIILFROW¢�
ಯ$QFRUD�XQD�YROWD�OಬRUJDQL]]D]LRQH�H�JOL�VZLPPHU�FL�KDQQR�GLPRVWUDWR�FRPH
GHWHUPLQD]LRQH�H�SDVVLRQH�VLDQR�IRQGDPHQWDOL�QHOOಬDIIURQWDUH�FRQGL]LRQL�DYYHUVH�ರ
(YHQWL�&ROODWHUDOL

,O�ZHHNHQG�VSRUWLYR�ª�VWDWR�LQDXJXUDWR�GDOOD�.,'ಬ6�7+(�,6/$1'�GHGLFDWD�DL�SL»�JLRYDQL
VX�WUDFFLDWL�YDULDELOL�GDL�����DL�����PHWUL�D�VHFRQGD�GHOOಬHW¢��*UDQGH�HQWXVLDVPR�DQFKH
SHU�LO�)DPLO\�7HDP�(YHQW�����P��H�OD�VWDIIHWWD�0:0�5HOD\�����P���/D�VXJJHVWLYD
6XQVHW�6ZLP�������P���SDUWLWD�GDOOD�VSLDJJLD�*LDPDLFD�DO�WUDPRQWR��KD�SUHFHGXWR�OD
FHULPRQLD�GHOOD�FRQVHJQD�GHOOD�%DQGLHUD�%OX������DOOD�SUHVHQ]D�GHOOH�DXWRULW¢�ORFDOL�
3URVVLPH�7DSSH�GHO�&LUFXLWR

'RSR�OಬHQWXVLDVPDQWH�WDSSD�VDUGD�GHOOಬ����JLXJQR�D�6DQ�7HRGRUR��JOL�DWOHWL�WRUQHUDQQR�LQ
DFTXD�SHU�OಬDWWHVLVVLPR�HYHQWR�6:,07+(,6/$1'�*ROIR�Gಬ,VROD�SUHYLVWR�SHU�LO�����RWWREUH
QHOOH�DFTXH�SURWHWWH�GHOOಬ$UHD�0DULQD�3URWHWWD�%HUJHJJL�

3HU�XOWHULRUL�LQIRUPD]LRQL�VXO�SURJUDPPD�FRPSOHWR�YLVLWDWH�ZZZ�VZLPWKHLVODQG�FRP�
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