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,Q�RWWHPSHUDQ]D�D�TXDQWR�SUHYLVWR�GDO�'3&0�GHO���*HQQDLR��FKH�WHVWXDOPHQWH�ULSRUWD��� 

³6RQR�FRQVHQWLWL�VROWDQWR�JOL�HYHQWL�H�OH�FRPSHWL]LRQL�ʥ�GL�OLYHOOR�DJRQLVWLFR�H�ULFRQRVFLXWL�
GL� LQWHUHVVH�QD]LRQDOH�GDO�&RPLWDWR�ROLPSLFR�QD]LRQDOH� LWDOLDQR��&21,��R�GDO�&RPLWDWR�
LWDOLDQR�SDUDOLPSLFR��&,3��ʥ�ULJXDUGDQWL�JOL�VSRUW�LQGLYLGXDOL�H�GL�VTXDGUD�RUJDQL]]DWL�GDO�
OH�ULVSHWWLYH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��GLVFLSOLQH�VSRUWLYH�DVVRFLDWH��HQWL�GL�SURPR�
]LRQH�VSRUWLYD�RYYHUR�GD�RUJDQLVPL�VSRUWLYL�LQWHUQD]LRQDOL��DOO¶LQWHUQR�GL�LPSLDQWL�VSRUWLYL�
XWLOL]]DWL� D� SRUWH� FKLXVH� RYYHUR� DOO¶DSHUWR� VHQ]D� OD� SUHVHQ]D� GL� SXEEOLFR� 
 
/H� VHVVLRQL� GL� DOOHQDPHQWR� GHJOL� DWOHWL�� SURIHVVLRQLVWL� H� QRQ� SURIHVVLRQLVWL�� GHJOL� VSRUW�
LQGLYLGXDOL� H� GL� VTXDGUD�� SDUWHFLSDQWL� DOOH� FRPSHWL]LRQL� H�PXQLWL� GL� WHVVHUD� DJRQLVWLFD��
VRQR�FRQVHQWLWH�D�SRUWH�FKLXVH��QHO�ULVSHWWR�GHL�SURWRFROOL�HPDQDWL�GDOOH�ULVSHWWLYH�)HGH�
UD]LRQL�VSRUWLYH�QD]LRQDOL��GLVFLSOLQH�VSRUWLYH�DVVRFLDWH�H�(QWL�GL�SURPR]LRQH�VSRUWLYD� 

´��HG HVVHQGR�VWDWR�SXEEOLFDWR� LO�ULFRQRVFLPHQWR�GHO�&21,�DOO¶DWWLYLWj�RUJDQL]�
]DWD�GDOOD�$6& QHOOD�TXDOH� ULHQWUDQR� LO�&DPSLRQDWR�1D]LRQDOH�%HDFK�7HQQLV�$6&�FKH�
YLHQH�RUJDQL]]DWR�LQ�WUH�)DVL��GHOOH�TXDOL�IDVH���H���GL�TXDOLILFD]LRQH�GL�FRPSHWHQ]D�GHL�
OLYHOOL� 7HUULWRULDOL� H�R� 5HJLRQDOL� H� OD� )DVH� �� GL� FRPSHWHQ]D� 1D]LRQDOH�� QH� FRQVHJXH�
FKH JOL�DWOHWL�LVFULWWL�D�TXHVWH�PDQLIHVWD]LRQL�SRVVRQR�DOOHQDUVL VH��ROWUH�DOO¶LVFUL�
]LRQH�DOOD�PDQLIHVWD]LRQH� ULVXOWDQR�LQ�UHJROD�FRQ�LO�WHVVHUDPHQWR�$6&����� H�FRQ�
OH�QHFHVVDULH�FHUWLILFD]LRQL�ULJXDUGDQWL� OH�QRUPH�GL�WXWHOD�VDQLWDULD�� LO�WXWWR�QHO�ULVSHWWR�
GHL�SURWRFROOL�DQWL�GLIIXVLRQH�GHO�&29,'���SUHGLVSRVWL�GD�$6&�H�GDOOH�)HGHUD]LRQL�GL�ULIH�
ULPHQWR� 

1HO�ULFRUGDUH�FKH� OD�UHVSRQVDELOLWj�FLYLOH�H�SHQDOH�GL�DWWLYLWj�FKH�GLYHUJRQR�GD�TXDQWR�
LQGLFDWR��ULFDGH�VXO�OHJDOH�UDSSUHVHQWDQWH�GHOO¶$VVRFLD]LRQH�6RFLHWj�VSRUWLYD��VL�VRWWROL�
QHD�FKH�O¶LQWHQWR� GHL� '3&0� q� TXHOOR� GL� ULGXUUH� LO� SL�� SRVVLELOH� OH� RFFDVLRQL� GL�
FRQWDJLR UDFFRPDQGDQGR�LO�GLVWDQ]LDPHQWR�VRFLDOH��UDFFRPDQGD]LRQH�DOOD�TXDOH�WXWWD�
OD�$6&�VL�XQLVFH� 
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