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7HDWUR�6WUHKOHU�GRYH�WUH�HFFHOVH�FRPSDJQLH��RJJL�VXO�JUDGLQR�SL��DOWR
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HGL]LRQH�GL�0LUDELOLD
,QWHUQDWLRQDO�&LUFXV�	
3HUIRUPLQJ�$UWV�)HVWLYDO�
LQWLWRODWD�³7KH�6RXO�6XUIHUV´��,Q
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VWUDGD��,Q�SURJUDPPD�DQFKH
7UHQWHVLPR��SURJHWWR
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6WUHKOHU����JLXJQR���2OJD�3HULFHW�GLVFHQGHQWH�GHOOD�VDJD�GHL�3HULFHW�
DOWD�UDSSUHVHQWDQWH�GHOOD�GDQ]D�VSDJQROD�H�GHO�IODPHQFR��SURWDJRQLVWD
QHO�������SUHVHQWD�LQ�SULPD�LQWHUQD]LRQDOH�³/$�(63,1$�48(�48,62
6(5�)/25�2�/$�)/25�48(�62fÏ�&21�6(5�%$,/$25$´��7HDWUR
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(NCOGPEQ�HGUVKXCN

���JLXJQR������E\�(OHRQRUD�*D]]RWWL

)ODPHQFR

&RQ� L O �3DWURFLQLR �G L �&RPXQH�GL �0L ODQR� � L O

VRVWHJQR�GHO�0LQLVWHUR�GH

(GXFDFLµQ��&XOWXUD�\�'HSRUWH�Æ�,1$(0�H�(QWH

7XULVPR�6SDJQROR

H�OD�FROODERUD]LRQH

GL�,QVWLWXWR�&HUYDQWHV��$PEDVFLDWD�'L�6SDJQD�H

&RQVRODWR�*HQHUDOH�GL

6SDJQD �D �0L ODQR �Æ � ,QV W L WX WR �$QGD OX] �GH O

)ODPHQFR

0,/$12)/$0(1&2)(67,9$/�����

%GTEC�PGN�UKVQ

6HDUFK�WKLV�ZHEVLWH«

#VVKXKVÁ�G�5GTXK\K

� � � � � � � �

� � � � � � �

� � � � � � �

� � �

+RPH $PELHQWH $WWXDOLW¢ &RQWDWWL &XOWXUD 'DYLGH�)DOFR 'LHWUR�OD�7Y 'LVDELOLW¢

(WLFD ([SR����� (YHQWL ,QWHUYLVWH 0LVV�,WDOLD 0RGD�H�*RVVLS 0XVLFD

3URYLQFLD�GL�0LODQR 5HGD]LRQDOL 6DOXWH 6SRUW 7HFQRORJLD 7HRORJLD 7UDVSRUWL

7XULVPR $WWLYLW¢�&RPPHUFLDOL�H�6HUYL]L 6HUYL]L�0LODQR 0RYH�:HHN�����

�����
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63(&,$/(���r�$11,9(56$5,2

'DO����JLXJQR�DO���OXJOLR�����

3LFFROR�7HDWUR�6WUHKOHU�Æ�7HDWUR�GÉ(XURSD

8QD�FRUQLFH�GL �IDPD�PRQGLDOH�SHU�XQÉDUWH

3DWULPRQLR�GHOOÉ8PDQLW¢

H�OXRJKL�YDUL

,O�SL»�LPSRUWDQWH�IHVWLYDO�LWDOLDQR�GL�FXOWXUD

IODPHQFD�FRPSLH�LO�SULPR�GHFHQQLR�H�IHVWHJJLD

FRQ

XQD�SURJUDPPD]LRQH�VWUDRUGLQDULD�ULFFD�GL�HYHQWL

VRWWR�OR�VWHVVR�ILOR�FRQGXWWRUH�

���$³RV�GH�&XOWXUD�\�3DVLµQ

,O�ODYRUR�SRUWDWR�DYDQWL�FRQ�GHWHUPLQD]LRQH�H

SDVVLRQH�GDOOD�GLUHWWULFH�0DULD�5RVDULD�0RWWROD��ª

ULXVFLWR��QHO�FRUVR�GHJOL�DQQL��D�FRQTXLVWDUH�XQ

SXEEOLFR�VHPSUH�SL»�DPSLR��JUD]LH�DG�XQD

SURJUDPPD]LRQH�GL�TXDOLW¢��DWWHQWD�DL�FDPEL�HG

HYROX]LRQH�GL�TXHVWÉDUWH�DQWLFD��XQ�WUDJXDUGR

LPSRUWDQWH��FKH�FRQVROLGD�OD�PDQLIHVWD]LRQH

FRPH�XQ�HYHQWR�IRQGDPHQWDOH�QHOOD�SURPR]LRQH

H�FUHD]LRQH�GL�FXOWXUD�LQ�XQD�FLWW¢�VLPEROR�FRPH

0LODQR�

/ÉHGL]LRQH�VSHFLDOH������ULSHUFRUUHU¢�OH�WDSSH

GHOOD�VWRULD�GHO�)HVWLYDO�DPSOLDQGR�OD�VXD

SRUWDWD�H�WUDVIHUHQGR�WXWWL�JOL�VSHWWDFROL�VXO�SDOFR

GHO�7HDWUR�6WUHKOHU�GRYH�WUH�HFFHOVH

FRPSDJQLH � �RJJ L �VX O �JUDGLQR�S L» �D O WR �GH O

SDQRUDPD�LQWHUQD]LRQDOH��VL�DOWHUQHUDQQR�FRQ�OH

U L V S H W W L Y H � QXR Y H � H � J L ¢ � V XSH U � S U HP L D W H

SURGX]LRQL�

0$18(/�/,�$1��SURWDJRQLVWD�GHO OD�SULPD

HGL]LRQH�QHO�������VDU¢�LQ�VFHQD�FRQ�OÉXOWLPD�H

SOXULSUHPLDWD�SURGX]LRQH�Ë5(9(56,%/(Ì��2/*$

3(5,&(7�GLVFHQGHQWH�GHOOD�VDJD�GHL

$KINKGVVK��%QPEGTVK�
%CNEKQ�6GCVTQ

+�PQUVTK�EQPUKINK
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3HULFHW��DOWD�UDSSUHVHQWDQWH�GHOOD�GDQ]D�VSDJQROD

H�GHO�IODPHQFR��SURWDJRQLVWD�QHO������

SUHVHQWD�LQ�SULPD�LQWHUQD]LRQDOH�Ë/$�(63,1$

48(�48,62�6(5�)/25�2�/$�)/25�48(

62���&21�6(5�%$,/$25$Ì��52&�2�02/,1$

DUWLVWD�DVVRFLDWD�GHO�7HDWUR�&KDLOORW�GL�3DULJL�

HPHULWD�UDSSUHVHQWDQWH�GHO�IXWXUR��SURWDJRQLVWD

QHO�������SRUWHU¢�LQ�VFHQD�LO�SURYRFDWRULR�H

LPSDWWDQWH�VSHWWDFROR�Ë&$�'$�'(/�&,(/2Ì�

3HU�ULVFDOGDUH�L�PRWRUL��OH�QRYLW¢�GL�TXHVWÉDQQR�

)/$0(1&2�(1�)/$6+�SHUIRUPDQFH�IODVK�LQ

OXRJKL�GHSXWDWL�LQ�VFHQD�GDL�SULPL�GL�JLXJQR�H

3/$=$�)/$0(1&$�FRQ�LO�&KLULQJXLWR�/DV

%UDYDV��WDSDV�\�EHELGDV�FRQ�0XVLFD�\�6HYLOODQDV

SHU�EDOODUH�VXO�6DJUDWR�GHO�7HDWUR�6WUHKOHU�LO

���H����JLXJQR�

/ÉHVSRVL]LRQH�)/$0(1&26����ULXQLU¢�WXWWL�JOL

DUWLVWL�SURWDJRQLVWL�GDO������DOOÉDWWXDOLW¢��1RQ

PDQFKHU¢�LO�FRQVXHWR�DSSXQWDPHQWR�DOOÉLQWHUQR

GHO�&DUFHUH�GL�6DQ�9LWWRUH�FRQ�XQR�VSHWWDFROR

RIIHUWR�DOOH�GHWHQXWH��H�XQ�:25.6+23�SHU�WXWWL

JOL�ËDILFLRQDGRVÌ�GDO����D����JLXJQR�FRQ

0$18(/�/,�$1�

352*5$00$�0,/$12�)/$0(1&2�)(67,9$/

�����Æ���r(',=,21(

$77,9,7$É�3$5$//(/(

Î�'DO����DO����JLXJQR������Æ�(DWDO\�Æ�3LD]]D�;;9

$SULOH

)/$0(1&2�(1�)/$6+�SHUIRUPDQFH�GL�IODPHQFR�D

FXUD�GL�3XQWR�)ODPHQFR�&KLFDV

Î�'DO����JLXJQR�DO����JLXJQR������Æ�6DOD�3XQWR

)ODPHQFR�Æ�9LD�&DUOR�)DULQL����

:25.6+23�SHU�GDQ]DWRUL�FRQ�0$18(/�/,��1

Î����JLXJQR������Æ�&DVD�&LUFRQGDULDOH�6DQ�9LWWRUH

Æ�3LD]]D�)LODQJLHUL����0LODQR

38172�)/$0(1&2�(16(0%/(�LQ�Ë3DUD�WRGRVÌ

RUH������

)NK�WNVKOK�CTVKEQNK

0HWWL�D�IXRFR�OD�IRWRJUDILD

%(51$5'�+$,7,1.�7251$

$//$�6&$/$

)ODPHQFR�IHVWLYDO

0LVXUH�GL�VLFXUH]]D�FRQFHUWR

7L]LDQR�)HUUR

5REHUWR�%ROOH�DQG�)ULHQGV

,O�VLOHQ]LR�GHOOH�VWHOOH

Ë,O�*LDUGLQLHUH�����ļ�GL

1LFFRO´�)DEL

/ÉDJHQGD�URVVD�D�%ROODWH

Ë*,5$025Ì��QXRYR�VLQJROR�GL

0LFKHOH�6HUJLDQQL

/D�OHJJH�GHO�FRQWUDSSDVVR

.C�6CI�ENQWF�FK
&KGVTQNCPQVK\KC

DOEXP�DWWXDOLW¢�EDQG�EDVNHW

ERORJQD�FLQHPD�FRPPHGLD

FRQFHUWL�FRQFHUWR�FXOWXUD

'DYLGH�)DOFR
GLHWRODQRWL]LD�HX�GLHWRODQRWL]LD�LW
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*LRUQDWD�IODPHQFD�SHU�OH�GHWHQXWH�GHOOD�&DVD

&LUFRQGDULDOH�6DQ�9LWWRUH

Î����H����JLXJQR������Æ�6DJUDWR�GHO�7HDWUR

6WUHKOHU�Æ�/DUJR�*UHSSL

3/$=$�)/$0(1&$��&KLULQJXLWR�/$6�%5$9$6�7DSDV

\�EHELGDV�FRQ�0XVLFD�\�6HYLOODQDV

SHU�EDOODUH�

'DO����DO���OXJOLR������Æ�)R\HU�7HDWUR�6WUHKOHU�Æ

/DUJR�*UHSSL

(VSRVL]LRQH�Ë)/$0(1&26��Ì�Æ����$11,�',

&8/785$�(�3$66,21(�D�FXUD�GL�/XFLD�2UVL�

6LPRQD�%RFFHGL��*DEULHOH�=XFFD

63(77$&2/,����Æ����*,8*12�H���/8*/,2�����

3LFFROR�7HDWUR�6WUHKOHU�Æ�/DUJR�*UHSSL

���JLXJQR��������RUH�������Æ�GXUDWD����PLQXWL

&203$*1,$�0$18(/�/,�$1

Ë5(9(56,%/(�Ì�Æ�3ULPD�1D]LRQDOH

8QR�VSHW WDFR OR �HVS ORV LYR � �DFF ODPDWR �QH L

PDJJLRU L � WHDWU L �GHO �PRQGR� �$QFRUDWR�D O OH

SURIRQGH�UDGLFL�GHO

IODPHQFR�H�DFFRPSDJQDWR�GD�XQ�SDUWHUUH�GL

PXVLFLVWL�H�EDOOHULQL�HFFH]LRQDOL��/L³£Q�FL�JXLGD�LQ

XQ

YLDJJLR�HPRWLYR�DWWUDYHUVR�L�ULFRUGL�SULPRUGLDOL�H

JLRFKL�LQIDQWLOL�FKH�FRQGXFRQR�OÉLQWHUSUHWH�D

UHFXSHUDUH

L�SULPL�LPSXOVL��XQD�VRVWD�DO�FHQWUR�GL�VH�VWHVVL�

O®�GRYH�ULVLHGH�OÉHVVHQ]D�GHOOÉHVVHUH�

0DWXULW¢�GHOO	����XRPR��VLJQLILFD�DYHU�ULWURYDWR

OD�VHULHW¢�FKH�GD�IDQFLXOOL�VL�PHWWHYD�QHL�JLXRFKL�

)ULHGULFK

1LHW]VFKH

%DLOH��0$18(/�/,��1

$UWLVWDV�LQYLWDGRV��/XFLD��OYDUH]�Ë/D�3L³RQDÌ�\

-RV«�0DOGRQDGR�Æ�&RODERUDFLµQ�HVSHFLDO��Ë(O

7RURPERÌ

GLHWUR�OD�QRWL]LD

GLHWURODQRWL]LD

GLHWURODQRWL]LD�H

X

GLHWURODQRWL]LD�LW
(OLVD�=LQL�HYHQWL�ILOP�JHQHUH�LW

,WDOLD�MD]]�OLEUL�OLEUR

OXRJKLVHQ]DEDUULHUH�LW

PLODQR

PRQGRGLVDELOH

PRQGRGLVDELOH�L

W�PRVWUD�PRVWUH�PXVLFD

QDWXURPHWUR�LW�1RYDWH�LQ

YHWULQD�URPD�VDOXWH

VKRSSLQJ�GLHWURODQRWL]LD�LW�VLQJROR

VSHWWDFROR�6SRUW�YDUL�WHDWUR�WRXU
WUDVSRUWL�WXULVPR

�����
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Æ�&DQWH�0LJXHO�2UWHJD�\�'DYLG�&DUSLR�Æ�*XLWDUUD�

)UDQFLVFR�9LQXHVD�\�3LQR�/RVDGD�3HUFXVLµQ�

0LJXHO

	TXRW�(O�&KH\HQQHÌ

3,&&2/2�7($752�675(+/(5�Æ�/DUJR�*UHSSL

%LJOLHWWL��3ODWHD�GD����D������%DOFRQDWD�GD����D���

) / $0(1&2 � & $5' � $ E E RQ DPHQ W R � D L � W U H

63(77$&2/,��������3ODWHD���������%DOFRQDWD

0$18(/�/,�$1�������Æ�&£GL]��(QIDQW�SURGLJH�GHO

IODPHQFR��ª�IUD�L�SL»�DIIHUPDWL�DUWLVWL�GHOOD�VFHQD

LQWHUQD]LRQDOH��3DVVD�GDL�UXROL�GL�VROLVWD�LQ

FRPSDJQLH�FRPH�0HUFKH�(VPHUDOGD��0DQROHWH�

3DFR

5RPHUR��1XHYR�%DOOHW�(VSD³RO��7HUHVD�1LHWR�

%HO«Q�0D\D�DO OH�FRO ODERUD]LRQL �FRQ�DUW LVW L

HPHUJHQWL�H

DO�GHEXWWR�LQ�VROLWDULR�QHO������FRPH�UHJLVWD�

FRUHRJUDIR�H�LQWHUSUHWH��ULFHYHQGR�LO�3UHPLR

FRPH�$UWLVWD

5LYHOD]LRQH�

8QD�WUDLHWWRULD�LQ�FRQWLQXD�DVFHVD�OR�SRUWD�D

FDOFDUH�OH�VFHQH�GHL�SL»�SUHVWLJLRVL�7HDWUL�H

)HVWLYDO

,QWHUQD]LRQDOL�Æ�%LHQDO�GH�)ODPHQFR�GH�6HYLOOD�

)HVWLYDO�,QWHUQDFLRQDO�GH�0¼VLFD�\�'DQ]D�GL

*UDQDGD�

6DGOHUvV�:HOOV�GL�/RQGUD��7HDWUR�&KDLOORW�GL

3DULJL� �1HZ�<RUN�&LW\�&HQWHU��2SHUD�+RXVH

$XVWUDOLD�IUD�JOL

DOWUL��H�DO�FRQVHJXLPHQWR�GL�LQQXPHUHYROL�SUHPL

IUD�FXL���SUHPL�0D[�DO�0LJOLRU�,QWHUSUHWH�GL

'DQ]D���

3UHPL�GHOOD�&ULWLFD�1D]LRQDOH�)ODPHQFR�+R\��H

OÉXOWLPR�SUHPLR�GHOOD�FULWLFD������DO�PLJOLRU

VSHWWDFROR

FRQ�5(9(56,%/(��,QROWUH�0DQXHO�/L³DQ��VHPSUH

FRQ�TXHVWR�VSHWWDFROR�YLQFH�LO�VXSHU�DPELWR

3UHPLR

0D[������FRPH�0LJOLRU�,QWHUSUHWH�GL�'DQ]D

0DVFKLOH�

���JLXJQR������RUH�������Æ�GXUDWD����PLQXWL
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&203$*1,$�2/*$�3(5,&(7

Ë/$�(63,1$�48(�48,62�6(5�)/25�2�/$�)/25

48(�62���&21�6(5

%$,/$25$Ì�Æ�3ULPD�,QWHUQD]LRQDOH

2OJD�3HULFHW�RUD�SL»�FKH�PDL��DSUH�XQ�FDQDOH�SHU

PRVWUDUH�LO�VXR�LR�SL»�SURIRQGR��8Q�YLDJJLR

SHUVRQDOH

LQ�FXL�OD�IRU]D�GHOOD�VXD�GDQ]D�FL�WUDVFLQD�QHJOL

DQJROL�SL»�ULSRVWL�IUD�FLFDWULFL�SLHQH�GL�EDFL�H�GL

PHPRULD�

,O�IODPHQFR�GL�2OJD�3HULFHW�SXOVD�WUD�JOL�RSSRVWL�

OD�VXD�RVFXULW¢�ULODVVD��OD�VXD�EHOOH]]D�LQTXLHWD��,O

IHPPLQL OH �H �PDVFKL OH �V L � FRQIRQGRQR�H �V L

GLYRUDQR��8QD�JDOOHULD�GL�JLRFKL�GUDPPDWLFL�LQ�FXL

OD�GRQQD�ª

VHPSUH�SRWHQWH�LQ�XQ�PL[�GL�LPPDJLQL�VFXOWRUHH

H�WUDVIRUPD]LRQL��GRYH�FL�VL�PXRYH�WUD�LO�EHOOR�H�LO

EUXWWR�

OD�JLRLD�H�DPDUH]]D��OD�VROLWXGLQH�H�OD�ODVFLYLD��OD

JLRYHQW»�H�OD�GHFUHSLWH]]D��/D�PXVLFD�FRPH

VSOHQGLGD

FRUQLFH�LQ�XQ�SXUR�GLYHQLUH�GL�FDQWR��ULWPL�H�VWLOL

IODPHQFKL�

%DLOH��2/*$�3(5,&(7

$UWLVWD�LQYLWDGR��-HV¼V�)HUQ£QGH]�Æ�*XLWDUUD�

$QWRQLD�-LP«QH]�\�3LQR�/RVDGD�Æ�&DQWH��0LJXHO

/DYL�\�0LJXHO�2UWHJD

3,&&2/2�7($752�675(+/(5�Æ�/DUJR�*UHSSL

%LJOLHWWL��3ODWHD�GD����D������%DOFRQDWD�GD����D���

) / $0(1&2 � & $5' � $ E E RQ DPHQ W R � D L � W U H

63(77$&2/,��������3ODWHD���������%DOFRQDWD

2/*$�3(5,&(7�Æ�&RUGRYD�Æ�����

%DLODRUD�GL � IDPD�LQWHUQD]LRQDOH�DQQRYHUD

DQWHQDWL�LOOXVWUL�QHO�PRQGR�GHOOD�'DQ]D�6SDJQROD�

+D�VWXGLDWR

FRQ�PDHVWUL�FRPH�0DWLOGH�&RUDO��0DQROR�0DULQ�

0DLFD�0R\DQR�H�-RV«�*UDQHUR��WUD�JOL �DOWUL�

(	�����VWDWD
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VROLVWD�H�RVSLWH�GL�JUDQGL�FRPSDJQLH�FRPH

5DIDHOD�&DUUDVFR��1XHYR�%DOOHWW�6SDJQROR�

$UULHULWRV�

7HUHVD�1LHWR��%HOHQ�0D\D�H�LO�%DOOHWWR�1D]LRQDOH

GL�6SDJQD��&RQGLYLGH�LO�SDOFR�FRQ�$QD�/DJXQD�

1DFKR�'XDWR� �(QU LTXH�0RUHQWH�«�*UDQGH

LQQRYDWULFH�GHO�I ODPHQFR��QXPHURVL�SUHPL

ULFRQRVFRQR�OD

V X D � LPS H F F D E L O H � S D G U R Q D Q ] D � W H F Q L F D �

O	����DUPRQLD�H�OD�UDIILQDWH]]D�GHO�VXR�ODYRUR�

7UD�L�SL»�UHFHQWL��LO

3UHPLR�([WUDRUGLQDULR�GH�7HDWUR�$&(�$ZDUGV

������$VVRFLD]LRQH�&ULWLFL�GHOOR�6SHWWDFROR�GL

1HZ

<RUN���0$;�3HUIRUPLQJ�$UWV�SHU�OD�PLJOLRUH

EDOOHULQD��������R�LO�&ULWLFDO�(\H�GL�51(��������SHU

OD�VXD

YHUVDWLOLW¢�FRPH�LQWHUSUHWH��OD�FUHDWLYLW¢�H�LO

FRUDJJLR�GL�DVVXPHUH�ULVFKL�DUWLVWLFL�H�LO�3UHPLR

GHOOD�&ULWLFD

)HVWLYDO�GH�-HUH]������SHU�Ë/D�(VSLQD�TXH�TXLVR

VHU�)ORU��Ì�

��OXJOLR�����

&203$*1,$�52&�2�02/,1$�Æ�RUH�������Æ

GXUDWD����PLQXWL

Ë&$�'$�'(/�&,(/2Ì�Æ�3ULPD�1D]LRQDOH

8QD�GHOOH�SL»�JUDQGL�H�DWWHVH�LQWHUSUHWL�GHO

IODPHQFR�DWWXDOH��3UHPLR�1D]LRQDOH�GL�'DQ]D�D

VROL����DQQL�

PXVD�GL�%DU\VKQLNRY��ULWRUQD�D�0LODQR�FRQ�OD�VXD

XOWLPD�H�LPSDWWDQWH�SURGX]LRQH��/ÉRSHUD�DIIRQGD

QHOOH�UDGLFL�GHO�IODPHQFR�FRQIURQWDQGRVL�DOOR

V WHVVR � WHPSR�FRQ � OD � VXD �QDWXUD � O LEHUD �H

LQGRPDELOH��ª�XQ

YLDJJLR��XQD�GLVFHVD��LO�WUDQVLWR�GHOOD�ILJXUD

IHPPLQLOH�GDO�FRUSR�LQ�HTXLOLEULR�DG�XQ�FRUSR

FKH�FHOHEUD�H

JORULILFD�LO�VXR�HVVHUH�GRQQD�LQ�XQ�VHQVR�WUDJLFR

GHOOD�IHVWD��8Q�IODPHQFR�FKH�QDVFH�GDOOH�RYDLH�H

SUHQGH�IRU]D�QHO�FRQWLQXR�GLDORJR�FRQ�OD�WHUUD�

4XL � L O �PRYLPHQWR�ª�WRWDOPHQWH�FRQWUDULR�

VPLVXUDWR�
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HVDJHUDWR � � YR OXW WXRVR � � FRQIXVR � �RVFHQR �

JURWWHVFR�H�SROLWLFDPHQWH�VFRUUHWWR�

%DLOH��52&�2�02/,1$�Æ�*XLWDUUDV��(GXDUGR

7UDVVLHUUD�Æ�&DQWH��EDMR�HO«FWULFR��-RV«��QJHO

&DUPRQD�Æ�&RPS£V��SHUFXVLRQHV��-RV«�0DQXHO

5DPRV�Ë2UXFRÌ�Æ�3HUFXVLRQHV�HOHFWUµQLFD�

3DEOR�0DUW¯Q�-RQHV�

3,&&2/2�7($752�675(+/(5�Æ�/DUJR�*UHSSL

%LJOLHWWL��3ODWHD�GD����D������%DOFRQDWD�GD����D���
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