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9HQHUGu����RWWREUH�DOOH��������WXUQR�$��ULSUHQGH��GRSR�OD�SDXVD�HVWLYD��OD�
6WDJLRQH�OLULFD�H�GL�EDOOHWWR������GHO�7HDWUR�/LULFR�GL�&DJOLDUL��FRQ�,O�UDWWR�GDO�
VHUUDJOLR��'LH�(QWI�KUXQJ�DXV�GHP�6HUDLO���VLQJVSLHO�WHGHVFR�LQ�WUH�DWWL��VX�
OLEUHWWR�GL�&KULVWRSK�%UHW]QHU��ULHODERUDWR�GD�-RKDQQ�*RWWOLHE�6WHSKDQLH�LO�
JLRYDQH��H�PXVLFD�GL�:ROIJDQJ�$PDGHXV�0R]DUW��UDSSUHVHQWDWR��SHU�OD�SULPD�
YROWD��LO����OXJOLR������DO�%XUJWKHDWHU�GL�9LHQQD��
�
/
RSHUD��UDSSUHVHQWDWD�LQ�OLQJXD�RULJLQDOH�WHGHVFD�FRQ�VRSUDWLWROL�LQ�LWDOLDQR��VL�
DYYDOH�GL�GXH�SUHVWLJLRVL�FDVW�FKH�VL�DOWHUQDQR�QHOOH�UHFLWH��'pVLUpH�
5DQFDWRUH�6RRMLQ�0RRQ�����������.RQVWDQ]H���.DWDU]\QD�'RQGDOVND�-XOLDQQH�
*HDUKDUW�����������%ORQGH���-RKQ�%HOOHPHU�%ODJRM�1DFRVNL����������
�%HOPRQWH���/RwF�)HOL[�7KRPDV�0RUULV�����������3HGULOOR���5HLQKDUG�'RUQ�8OULFK�
6FKQHLGHU�����������2VPLQ���2OLYHU�7RELDV��6HOLP���
�
,O�QXRYR�DOOHVWLPHQWR�GHO�7HDWUR�/LULFR�GL�&DJOLDUL��LQ�FRSURGX]LRQH�FRQ�LO�7HDWUR�
GHOOH�0XVH�GL�$QFRQD��q�ILUPDWR��SHU�OD�UHJLD��GD�6WHSKHQ�0HGFDOI��QRWLVVLPR�DO�
SXEEOLFR�FDJOLDULWDQR�SHU�OD�VXD�VWUDRUGLQDULD�&DUPHQ�GHO�OXJOLR�������SHU�VFHQH�
H�FRVWXPL��GD�,VDEHOOD�%\ZDWHU��UDIILQDWD�DUWLVWD�LQJOHVH�FKH�KD�ODYRUDWR�
LQWHQVDPHQWH�QHOOD�VDUWRULD�GHO�7HDWUR�/LULFR�GL�&DJOLDUL�DOOD�UHDOL]]D]LRQH�GHL����
FRVWXPL�FKH�VXJJHULVFRQR�SHUIHWWDPHQWH��DWWUDYHUVR�OD�YLYDFLWj�GHL�FRORUL��
O¶DPELHQWD]LRQH�FRPLFD�H�VHQWLPHQWDOH�GHO�FHOHEUH�VLQJVSLHO�PR]DUWLDQR��
DPELHQWDWR�LQ�XQD�7XUFKLD�GD�IDYROD��H��SHU�OH�OXFL��GD�6LPRQ�&RUGHU��
�
/¶2UFKHVWUD�H�LO�&RUR�GHO�7HDWUR�/LULFR�GL�&DJOLDUL�VDUDQQR�JXLGDWL�GDO�PDHVWUR�
FRQFHUWDWRUH�H�GLUHWWRUH�G¶RUFKHVWUD�7KHRGRU�*XVFKHOEDXHU��,O�PDHVWUR�GHO�FRUR�
q�$QGUHD�)DLGXWWL��
�
,O�FDSRODYRUR�PR]DUWLDQR�KD�LQDXJXUDWR��QHO�QRYHPEUH�������OD�6WDJLRQH�OLULFD�
GHO�7HDWUR�GHOOH�0XVH�GL�$QFRQD�H��GDO����JHQQDLR�DO���IHEEUDLR�������q�VWDWD�
UDSSUHVHQWDWD�QHOOR�VFHQDULR�SUHVWLJLRVR�GHO�7HDWUR�0DVVLPR�GL�3DOHUPR�
QHOO
DPELWR�GHOOD�VWDJLRQH�OLULFD�XIILFLDOH��VHPSUH�FRQ�JUDQGH�VXFFHVVR�GL�
SXEEOLFR�H�FULWLFD��
�
'D�WHPSR�±�KD�GLFKLDUDWR�0DXUL]LR�3LHWUDQWRQLR��VRYULQWHQGHQWH�GHO�7HDWUR�
/LULFR�GL�&DJOLDUL�±�VL�SDUOD�GHOOD�QHFHVVLWj�GL�FRSURGX]LRQL�FRPH�OD�VWUDGD�GHO�
IXWXUR�SHU�L�WHDWUL�LWDOLDQL��FLz�VLJQLILFD�XQLUH�OH�IRU]H��TXLQGL�FRQWHQHUH�L�FRVWL��
LQYHVWLUH�PDJJLRUPHQWH�VXO�YDORUH�GHL�SURJHWWL�H��LQVLHPH��FUHDUH�VSHWWDFROL�FKH�
QDVFDQR�JLj�FRQ�XQD�SURVSHWWLYD�GL�FLUFXLWR��/
LQL]LDWLYD�FKH�LO�7HDWUR�/LULFR�GL�
&DJOLDUL�KD�LQWUDSUHVR�LQVLHPH�DO�7HDWUR�GHOOH�0XVH�GL�$QFRQD�QH�q�XQ�HVHPSLR�
HORTXHQWH��,O�QXRYR�DOOHVWLPHQWR�GHO�5DWWR�GDO�VHUUDJOLR�GL�0R]DUW�FKH�KD�
LQDXJXUDWR�OD�VWDJLRQH�PDUFKLJLDQD�QHO������H�FKH�KD�SURVHJXLWR�LO�VXR�YLDJJLR��
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DOOD�YROWD�GHO�7HDWUR�0DVVLPR�GL�3DOHUPR��WUD�JHQQDLR�H�IHEEUDLR�������SHU�
HVVHUH�SRL�UDSSUHVHQWDWR�DO�7HDWUR�/LULFR�GL�&DJOLDUL�QHOO¶RWWREUH�������q�LO�
ULVXOWDWR�GL�TXHVWR�ODYRUR�H�GL�TXHVWD�LQWHVD��8QD�WDOH�LQL]LDWLYD�LQVLHPH�D�
SURGX]LRQL�FRPH�O¶DOOHVWLPHQWR�GHO�)ODXWR�PDJLFR��GHGLFDWR�DQFKH�DL�SL��SLFFLQL��
FDUDWWHUL]]D�LQ�PDQLHUD�VLJQLILFDWLYD�OH�QXRYH�YLH�DUWLVWLFKH�GHO�7HDWUR�/LULFR�GL�
&DJOLDUL��FKH�RJJL�SXQWD�VX�TXDOLWj��RULJLQDOLWj�H�UD]LRQDOLWj�G
LPSUHVD�SHU�
FRQTXLVWDUH�O
DWWHQ]LRQH�GL�XQ�SXEEOLFR�VHPSUH�SL��DPSLR��
�
,O�UDWWR�GDO�VHUUDJOLR��UDSSUHVHQWDWR�SHU�OD�SULPD�YROWD�D�&DJOLDUL��YHUUj�
UHSOLFDWR�GRPHQLFD����RWWREUH�DOOH�����WXUQR�'���PDUWHGu����DOOH��������WXUQR�
)���PHUFROHGu����DOOH��������WXUQR�%���YHQHUGu����DOOH��������WXUQR�&���VDEDWR�
���DOOH�����WXUQR�*���GRPHQLFD����RWWREUH�DOOH�����WXUQR�(���
�
3UH]]L��SODWHD�GD�¼����D�¼�����VHWWRUH�JLDOOR���GD�¼����D�¼�����VHWWRUH�URVVR���
GD�¼����D�¼�����VHWWRUH�EOX���,�ORJJLD�GD�¼����D�¼�����VHWWRUH�JLDOOR���GD�¼����D�
¼�����VHWWRUH�URVVR���GD�¼����D�¼�����VHWWRUH�EOX���,,�ORJJLD�GD�¼����D�¼����
�VHWWRUH�JLDOOR���GD�¼����D�¼�����VHWWRUH�URVVR���GD�¼����D�¼�����VHWWRUH�EOX���
%LJOLHWWHULD�GHO�7HDWUR�/LULFR��GDO�PDUWHGu�DO�YHQHUGu��GDOOH���DOOH����H�GDOOH����
DOOH�����H�LO�VDEDWR�GDOOH���DOOH�����WHOHIRQR������������±�������������ID[�
������������ELJOLHWWHULD#WHDWUROLULFRGLFDJOLDUL�LW��ZZZ�WHDWUROLULFRGLFDJOLDUL�LW��
QXPHUR�YHUGH�&RQWDFW�&HQWHU�%(6��%HVW�(YHQWV�6DUGLQLD�����������������LQ�
JUDGR�GL�IRUQLUH�LQIRUPD]LRQL�LQ�FLQTXH�OLQJXH��LWDOLDQR��LQJOHVH��WHGHVFR��
IUDQFHVH�H�VSDJQROR��DWWUDYHUVR�SL��FDQDOL��WHOHIRQR��PDLO��VPV��VX�SURJUDPPL��
HYHQWL��ORFDOLWj��SRVVLELOLWj�GL�DOORJJLR�H�ULVWRUR��(¶�SRVVLELOH�WHOHIRQDUH�GDO�OXQHGu�
DO�YHQHUGu�GDOOH���DOOH����H�GDOOH����DOOH����H�LO�VDEDWR��OD�GRPHQLFD�H�L�IHVWLYL�
GDOOH����DOOH�����RSSXUH�VFULYHUH�DOO¶LQGLUL]]R�PDLO��LQIR#EHVRQOLQH�LW��
�
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