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CDUHsDPLFKHsHsFDULsDPLFL1 

FLTVRQRTOXRJKLTFKHTSDUODQRTDOTFXRUHTSULPDTDQFRUDTFKHTDOODTPHQWH6T5DT9HUQDTqT
XQRTGLTTXHVWL6 ùUDsLsERVFKLsGHOsCDVHQWLQR1sQHOsVLOHQ]LRsHsQHOODsVSLULWXDOLWjsGHOs’DQWXDULRsGRYHs
’DQs bUDQFHVFRs ULFHYHWWHs OHs VWLPPDWH1s DEELDPRs YLVVXWRs LHULs Sgs RWWREUHs PRPHQWLs FKHs
GLIILFLOPHQWHs GLPHQWLFKHUHPR.s IQDs JLRUQDWDs GLs DPLFL]LD1s GLs HPR]LRQLs Hs GLs FRQGLYLVLRQH1s
LQVLHPHs DJOLs DPLFLs GHOs mLVWUHWWRs @-M@s GHOOaTPLOLD–qRPDJQDs Hs ’DQs fDULQR1s JXLGDWLs GDOs
dRYHUQDWRUHs TXJHQLRs zRQL.s IQs GLVWUHWWRs FRQs FXLs DEELDPRs SHUFRUVRs WDQWLs DQQLs GLs VWRULDs
FRPXQHsTXDQGRsHUDYDPRsLQVLHPHsQHOO¶DOORUDs@-M-. 

qLWURYDUFLs DOODs NHUQD1s QHOOaRWWDYRs FHQWHQDULRs GHOODs PRUWHs GLs ’DQs bUDQFHVFR1s KDs DYXWRs XQs
VLJQLILFDWRsFKHsYDsEHQsROWUHsLOsSLDFHUHsGLsVWDUHsLQVLHPH.sdXDUGDQGRFLsQHJOLsRFFKL1sULXQLWLsQHOODs
zDVLOLFDsHsGXUDQWHsLOsFRPXQHsSHUFRUVRsGLsUDFFRJOLPHQWR1sDEELDPRsULWURYDWRsTXHOORsVSLULWRsGLs
DSSDUWHQHQ]DsFKHsQRQsFRQRVFHsFRQILQLsGLVWUHWWXDOLsHsFKHsLOsWHPSRsQRQsKDsFDQFHOODWR. 3HUFKpT
LOT5RWDU\TqTDQFKHTTXHVWRaTOHJDPLTFKHTUHVLVWRQRTDJOLTDQQL2TDPLFL]LHTFKHTQDVFRQRT
HTVLTULQQRYDQR2TYDORULTFKHTFRQWLQXDQRTDTXQLUFL6 TsFUHGRsFKHsQRQsSRWHYDPRsVFHJOLHUHs
XQsOXRJRsSL�sVXJJHVWLYRsSHUsULDIIHUPDUOR. 

 

fT’TsmàsU'NTfzqTs 

mDs TXHVWHs HPR]LRQLs GHVLGHURs DFFRPSDJQDUYLs QHOs PHVHs GLs QRYHPEUH1s FKHs LOs FDOHQGDULRs
URWDULDQRs GHGLFDs DOOD ,RQGD]LRQHT 5RWDU\1s LOs FXRUHs SXOVDQWHs GHOODs QRVWUDs FDSDFLWjs GLs
WUDVIRUPDUHsJOLsLGHDOLsLQsD]LRQLsFRQFUHWH.sàsULVXOWDWLsUDJJLXQWLsFLsLQFRUDJJLDQR.s’RQRs@hs±sLQs
TXHVWRsDQQRsURWDULDQRs@-@l–@Ms–sLsSURJHWWLsGLVWUHWWXDOLsILQDQ]LDWLsGDOODsbRQGD]LRQH1sFRQsXQDs
SDUWHFLSD]LRQHsGHLsCOXEsFKHsKDsVHJQDWRsXQsYHURsUHFRUG.s’WLDPRsLQROWUHsODYRUDQGRsFRQsJUDQGHs
LPSHJQRsVXOOHsQXPHURVHsSURSRVWHsGLsdOREDOsdUDQWsFKHsFLsVRQRsSHUYHQXWH.sNRJOLRsULQJUD]LDUHs
JOLsAVVLVWHQWLsGHOsdRYHUQDWRUHsHsOHsCRPPLVVLRQLsGLVWUHWWXDOL1sFKHsKDQQRsVDSXWRsPRWLYDUHsHs
FRLQYROJHUHs Ls COXE.s mLHWURs RJQLs SURJHWWRs FLs VRQRs SHUVRQH1s HQWXVLDVPR1s JHQHURVLWjs Hs
VRSUDWWXWWRsODsYRORQWjsGLsODVFLDUHsXQsVHJQRsSRVLWLYRsQHOOHsQRVWUHsFRPXQLWj. 

CRQWLQXDsDsFUHVFHUHsDQFKHsOaDGHVLRQHsDOOD 3ROLRT3OXVT6RFLHW\.szDVWDQRsg--sGROODULsDOOaDQQRs
y@Vs FHQWHVLPLs GLs HXURs DOs JLRUQR2s FKHs FLDVFXQs ’RFLRs SXzs OLEHUDPHQWHs GDUH.sIQs FRQWULEXWRs
GDYYHURs SLFFRORs VHs FRQIURQWDWRs FRQs ODs JUDQGH]]Ds GHOOaRELHWWLYRs FKHs VRVWHQLDPRns OLEHUDUHs
GHILQLWLYDPHQWHsLOsPRQGRsGDOODsSROLRPLHOLWH.sÊsXQDsVILGDsFKHsLOsqRWDU\sSRUWDsDYDQWLsGDOsghcVs
HsFKHsKDsGDWRsDOODsQRVWUDsRUJDQL]]D]LRQHsFUHGLELOLWjsHsULFRQRVFLPHQWRsLQWHUQD]LRQDOH.s'JQLs
DGHVLRQHsUDSSUHVHQWDsTXDOFRVDsGLsSL�sGLsXQDsGRQD]LRQHnsqsXQDsVFHOWDsGLsUHVSRQVDELOLWj1sXQs
JHVWRsGLsILGXFLDsQHOODsSRVVLELOLWjsGLsFDPELDUHsLOsIXWXURsGLsWDQWHsSHUVRQH. 
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NLs DVSHWWRs QXPHURVL VDEDWRT osT QRYHPEUHT DGT qUH]]R1s SHUs LOs ’HPLQDULRs GLVWUHWWXDOHs
y’Tbq2s GHGLFDWRs SURSULRs DOODs bRQGD]LRQHs qRWDU\.s ’DUjs XQaRFFDVLRQHs LPSRUWDQWHs GLs
DSSURIRQGLPHQWR1sFRQsUHODWRULsTXDOLILFDWLsHsWHVWLPRQLDQ]HsVLJQLILFDWLYH.sEDUOHUHPRsDQFKHsGLs
XQDsVWUDRUGLQDULDsHFFHOOHQ]DsVDQLWDULDsGHOODsQRVWUDsùRVFDQD1sOa'VSHGDOHsGHOsCXRUHsGLsfDVVD1s
DOsTXDOHsVDUjsGHVWLQDWRsLOsVHUYLFHsGHOODsQRVWUDsCHQDsGHJOLsAXJXULsGLsUDWDOH1sFKHsVLsVYROJHUjsLOsuT
GLFHPEUHsQHOODsVSOHQGLGDsFRUQLFHsGHOs’DORQHsGHLsCLQTXHFHQWRsGLsEDOD]]RsNHFFKLR1sDsbLUHQ]H.s
IQsDOWURsPRGRsSHUsGLPRVWUDUHsFKHsODsVROLGDULHWjsURWDULDQDsQRQsVLsIHUPDsDOOHsSDUROH1sPDsVDs
WUDGXUVLsLQsVRVWHJQRsFRQFUHWR. 

fHQWUHsYLsVFULYR1sSRUWRsDQFRUDsGHQWURsGLsPHsOHsHPR]LRQLsGHOODsNHUQD1sLOsFDORUHsGHJOLsLQFRQWUL1s
ODsEHOOH]]DsGLsXQaDPLFL]LDsFRQVROLGDWD.sTsSHQVRsFKH1s LQs IRQGR1s LOsPHVVDJJLRsGLsbUDQFHVFRsHs
TXHOORsGHOsqRWDU\sDEELDQRsTXDOFRVDsGLsSURIRQGDPHQWHsFRPXQHn ODsFDSDFLWjsGLsJXDUGDUHsDJOLs
DOWUL1sGLsULFRQRVFHUHsLOsYDORUHsGHOODsIUDWHUQLWjsHsGLsPHWWHUHsLOsSURSULRsLPSHJQRsDOsVHUYL]LRsGLsFKLs
KDsELVRJQR. 

ÊsFRQsTXHVWRsVSLULWRsFKHsGHVLGHURsYLYHUHsLQVLHPHsDsYRLsLOsPHVHsGLsQRYHPEUH.sCRQsODsVWHVVDs
DPLFL]LD1sORsVWHVVRsHQWXVLDVPRsHsTXHOODsYRJOLDsGL IDUHr5RWDU\ FKHsGDsVHPSUHsFLsXQLVFH. 

 

IQsJUDQGHsDEEUDFFLRsDsWXWWL. 
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