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3UHVR�DWWR
GHOOD�SURSRVWD�GHOOD�6H]LRQH�$1$�GL�&XQHR��FRQGLYLVD�GDOOH�DOWUH�VH]LRQL�GHOOD�SURYLQFLD�H�IDWWDSURSULD�GDO����5DJJUXSSDPHQWR�$�1�$��FRPSUHQGHQWH�LO�3LHPRQWH��OD�9DOOH�G¶$RVWD��OD�/LJXULD�HOD�)UDQFLD��DG�RVSLWDUH�SUHVVR�OD�QRVWUD�FLWWj�O¶$GXQDWD�1D]LRQDOH�GHJOL�$OSLQL�QHOO¶DQQR������
FKH�UHFHQWHPHQWH�LO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�KD�FRQIHULWR�DOOD�3URYLQFLD�GL�&XQHR�OD�0HGDJOLDG¶2UR�DO�9DORU�&LYLOH�
FKH� OD� PHGDJOLD� G¶RUR� YD� DG� DJJLXQJHUVL� DO� JLj� ULFFR� PHGDJOLHUH� FXQHHVH� FKH� FRPSUHQGH� ODPHGDJOLD�G¶RUR�DO�YDORUH�PLOLWDUH�FRQFHVVD�DOOD�FLWWj�GL�&XQHR�O¶��JLXJQR������H�OH�GHFRUD]LRQL�DOYDORU�FLYLOH���FRQIHULWH�D�%RYHV��%RUJR�6DQ�'DOPD]]R��&ODYHVDQD�H�3ULROD���H�PLOLWDUH�DVVHJQDWH�D%RYHV��$OED��&DVWHOOLQR�7DQDUR��*DUHVVLR�H�0RQGRYu��ROWUH�DOOH�FURFL�GL�JXHUUD�DVVHJQDWH�D�%DUJH�'URQHUR��6DQ�'DPLDQR�0DFUD�H�9LOODQRYD�0RQGRYu�
FKH�LO�FRQWULEXWR�GHJOL�DOSLQL�FXQHHVL�GXUDQWH�LO����FRQIOLWWR�PRQGLDOH�q�VWDWR�DJJKLDFFLDQWH�������GHFHGXWL�R�GLVSHUVL��'L�TXHVWL��������KDQQR�SHUVR�OD�YLWD�LQ�5XVVLD�����VXO�IURQWH�GHL�%DOFDQL�����VX�TXHOOR�JUHFR�DOEDQHVH������VRQR�VWDWL�LQWHUQDWL�QHL�FDPSL�GL�FRQFHQWUDPHQWR�LQ�*HUPDQLD�����VRQR� PRUWL� LQ� ,WDOLD� SHU� PDODWWLD�� XQ� FHQWLQDLR� VRQR� PRUWL� LQ� PDUH�� DQQHJDWL� LQ� VHJXLWR� DOVLOXUDPHQWR�GHOOD�QDYH�VX�FXL�YLDJJLDYDQR�
FKH� SHU� WUDGL]LRQH� OD� SURYLQFLD�*UDQGD� �� H�&XQHR� LQ� SDUWLFRODUH� �� q� OHJDWD� D� GRSSLR� ILOR� FRQ� LOFRUSR�GHJOL� DOSLQL�� OD�GLYLVLRQH� DOSLQD� ©&XQHHQVHª�� FRQ� L� VXRL� EDWWDJOLRQL�3LHYH� GL� 7HFR� &HYD�0RQGRYu� %RUJR�6DQ�'DOPD]]R� 'URQHUR�H�6DOX]]R� VDFULILFDWD�VXO�IURQWH�GHO�'RQ�QHOOD�GLIHVD�SHUGDU�PRGR�DJOL�DOWUL�&RUSL�GL�ULWLUDUVL��HUD�IRUPDWD�HVFOXVLYDPHQWH�GD�JLRYDQL�DUUXRODWL�QHOOH�QRVWUHYDOODWH�
FKH�SHU�ULFRUGDUH�TXHO�WUDJLFR�HG�HURLFR�FRPEDWWLPHQWR�OH�VH]LRQL�$1$�GL�&XQHR��&HYD��0RQGRYuH 6DOX]]R KDQQR� DYYLDWR� XQ� 3HUFRUVR� GHOOD� PHPRULD� FHOHEUDQGR� FRQ� VROHQQL�� SDUWHFLSDWHPDQLIHVWD]LRQL�� QHO� SHULRGR� ���������� D� &XQHR�� D� &HYD�� D� 0RQGRYu� H� D� 6DOX]]R�� LO� ���DQQLYHUVDULR�GHOOD�%DWWDJOLD�GL�1RZR�3RVWRMDORZND�

(VSULPH
O¶DXVSLFLR�FKH�OD�FDQGLGDWXUD�GHO�FDSROXRJR�GL�SURYLQFLD�VLD�FRURQDWD�GD�VXFFHVVR��VRSUDWWXWWR�LQFRQVLGHUD]LRQH�FKH�OD�SULPD��H�DG�RJJL�XQLFD��$GXQDWD�1D]LRQDOH�GHJOL�$OSLQL�D�&XQHR�VL� WHQQHQHO�ORQWDQR�������PD�DQFKH�SHU�VROHQQHPHQWH�FRQFOXGHUH�LO�FLFOR�GHOOH�FHOHEUD]LRQL�LQ�ULFRUGR�GHOVHVVDQWHVLPR� DQQLYHUVDULR� GL� 1RZR� 3RVWRMDORZND�� EDWWDJOLD� QHOOD� TXDOH� OD� 'LYLVLRQH� $OSLQD&XQHHQVH�IX�SUHVVRFKp�DQQLHQWDWD�

,PSHJQD
LO� 6LQGDFR� H� OD�*LXQWD� DG� LQWUDSUHQGHUH� RJQL� LQL]LDWLYD� XWLOH� DIILQFKp� LO� FDSROXRJR� GL� SURYLQFLDSRVVD�HVVHUH�OD�VHGH�SUHVFHOWD�SHU�O¶$GXQDWD�1D]LRQDOH�GHJOL�$OSLQL�QHO�������DVVLFXUDQGR�WXWWR�LOVXSSRUWR�GL�SHUVRQH��PH]]L�H�VWUXWWXUH�QHFHVVDULR�SHU�RVSLWDUH�OD�PDQLIHVWD]LRQH��
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3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR� DWWR� DOWUHVu� FKH�GXUDQWH�GHWWD�GLVFXVVLRQH� HQWUDQR� LQ� DXOD� LO�&RQVLJOLHUH�%DUURHUR�(]LR� HGHVFH�GDOO
DXOD�LO�&RQVLJOLHUH�0DOYROWL�3LHUFDUOR��VRQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� &UDYHUR�5LFFDUGR�H�%RGLQR�$QJHOR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
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