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&KUMRSKH + DQVHQ
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/IXQHGuU QRYHPEUH q VWDWR DXGLWR GDOOD &RPPL %L@(S% F),%JDOH GHO
3DUODPHQWR (XURSHR LO FRPPLVVDWLR GHVLJQDWR RTOXVVH XUJKHVH

GHO 3DUWLWR 3RSRODUH (XURSHR LO SRUWDIRJOLR 5
) WV -kA kM A 7EROK

1HOOD VXD GLFKLDUD]LRQH GL KULVWRSK Q ‘ j 3 ke BPKO? (kATREG K'T k' ™)
DJLHQGH DJULFROH IRUQLVFRQR WCWKHO IR b W YR O! ™2 '3
VWHVVR OD SULPD OLQHD GL GLIH, O (XURSD FRQWUR OD SQUG!WD%‘{kE ‘L"J‘\Wwa‘H LOKE b PR BhHEW ) 21
FOLPDWLFR 7XWWDYLD VL WURY, KH DG DIIURQWDUH ODZWMVE‘HQ\MW @ 'rkBRe (ED GBS oD Veagi m*‘ u
FRQFRUUHQ]D JOREDOH H VRQR VRIIULUH GL HYHQWL PHWHRUR U pPL 27U 27 kkZ ‘TOK" Zk™9 * e 3Tk
Wegh - kA k’”“/"“k SKZT) KNZKME T M2R 2™ R 2 |um|u K

ea kM A 7R
UH LQ VWUHWWD

+DQVHQ VL q LPSHIQBWR B ISIRARMRUHWINODQHVL AR DYYLDWR GDO H&HY C¥ dwHUEH Yol ™  TWazr
&RPPLVVLRQH HXUR$HD D YLVLWDUH JOL DJULFROWRUL GL WXWWR LO FRQWLQHQWH H D VYLOXS
FROODERUDJLRQH F LO 3DUODPHQWR XQD YLVLRQH SHU OD |>9W>BUD @%o'ﬁm‘#
GXUDQWH L VX LRUQL LQ FDULFD TP kNZK TR W™ - T CO'gEZtuvk
Wk kAl |¥<|Z""" w oknA 7
(VVHQGR FUHVFLX, VWHVVR LQ XQD IDWWRULD VXR IUDWHOOQR" DKU'{?R@WRLHFKWS»—FU\&R
FDXVD GL XQ LQF VXO ODYRUR +DQVHQ KD DIIHUPDWR FQM—TTS%‘FWWH'@F%D Y R 77T T
DOOUDFFHVVLELOLWj GHO\PHUFDWR IRQGLDULR H DO PDQWHQLPHWHFN 61Uk & UKy B QL™ DKZR Ok R
DJULFROWRUL SHU FRQVHQWLUH ORUR GL JXLGDUH LO FDPELDPMJWR 2y Hivk "X GMWKWW"F{%' IJ“JU{FW!W' FlATkeD 2kA? ) 2 -kAk
VRVWHQLELOH GDO SXQWR GL YLVWD DPELHQWDOH HG HFRQRPLF@ﬁﬁEW@vR’ WHQL’E&E‘DQ TSR XT“ ) W -kAk kAN 7K OT W

3nitT4 U TPIULS T KTLE TR ™M R ok AT W
., GHSXWDWL HXURSHL KDQQR TXLQGL LQWHUURJDWR LO FRPPLVWJTFSJ EHvry db’ﬁNRm\Px'Gerﬁs’Ré\hDEW“MOD' in ?2TMU WA
VWUXWWXUD GHO IXWXUR ELODQFLR GHOOD SROLWLFD DJULFROD ERExH¥ 45 i Vix oW Jip BIDEIL G TN k™ ™el v - W
DJULFROWRUL/XQ SUH]]R JLXVWR SHU OD ORUR SURGX]JLRQH +DOWHGBKkDEYRPHVVR 1DMXHVWR ULIXDUGR GL
HVSORUDUH 1| L DOWHUQDWLYH GL UHGGLWR H GL LQFRUDJJLDUH JOL LQYHVWLPHQWL GL FDSLWDOH/UDIIRUIDQGR DO
WHPSR HUH FRQWUDWWXDOH GHJOL DJULFROWRUL H SURPXRYHQGR FDWHQH GL
DSSURYYL R H FRQVXPR VRVWHQLELOL

GRPDQGH VXOOD OLPLWD]JLRQH GHJOL RQHUL DPPLQLVWUDWLYL SHU JOL DJULFR
GHJOL RELHWWLYL GHO *UHHQ 'HDO QHOOD QXRYD 3%& +DQVHQ KD SRL VRWWRO,
QHFHVVLWj GL VHPSOLILFDUH OH QRUPH DWWXDOL H DOOR VWHVVR WHPSR FRQWULEXLUH DJOL LPSHJQL
DPELHQWDOL GHOOu8(

,Q ULVSRV
oD

$OWUH TXHVWLRQL VROOHYDWH GDJOL HXURGHSXWDWL KDQQR SRUWDWR DOOUDWWHQ]JLRQH GL +DQVHQ OD QHFHVVLWj
GL JDUDQWLUH FRQGL]JLRQL GL SDULWj SHU JOL DJULFROWRUL HXURSHL H L ORUR FRQFRUUHQWL DO GL IXRUL GHOOu8(
OpDFFHVVR DJOL LQYWHVWLPHQWL H DOOULQQRYDJLRQH QRQFKp VDODUL HTXL SHU OH SHUVRQH F ODYRUDQR QHO

VHWWRUH DJULFRO

6X00D EDVH G
SUHVLGHQWH GH
YDOXWDILRQH IL

DQGD]JLRQL GHOOD FRPPLVVLRQH OD &RQIHUHQ]D GHL SUHVLG

PHQWR 5REHUWD OHWVROD H L SUHVLGHQWL GHL JUXSSL SROLWLFL H IDUH OD

GLFKLDUDUH FKLXVH OH XGLHQ]H LO QRYHPEUH 8QD YROWD FKH OD

GHL SUHVLGHQW LFKLDUDWR FKLXVH WXWWH OH XGLHQ]JH OH OHWWHUH GL YDOXWD]L

SXEEOLFDWH / HJLRQM GD SDUWH GHL GHSXWDWL GHOO LQWHUR FROOHJLR GHL FRPPLVVD LRUDQ]D

GHL YRWL HVSUHVVL SHU DSSHOOR QRPLQDOH g DWWXDOPHQWH SUHYLVWD GXUDQWH OD VHVVLRQH SOHQDULD GDO
DO QRYHPEUH D 6WUDVEXUJR
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