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$EELDPR�GHWWR�FKH�L�GRFXPHQWL�,QWHUQHW�VRQR�GRFXPHQWL�QRUPDOL�VFULWWL�LQ�XQ�DOWUR�OLQJXDJJLR��TXLQGL�QXOOD�GL�PDJLFR�,O�OLQJXDJJLR�XVDWR�SHU�VFULYHUH�OH�SDJLQH�,QWHUQHW�VL�FKLDPD�+70/��+\SHUWH[W�0DUNXS�/DQJXDJH��,O�OLQJXDJJLR�+70/�QRQ�q�FRPSOHVVR��DQ]L��OD�VXD�VHPSOLFLWj�GL�EDVH�KD�IDYRULWR�HQRUPHPHQWH�OD�GLIIXVLRQH�GL�,QWHUQHW�H�GHO�:HE�2YYLDPHQWH�O¶+70/�GHYH�HVVHUH�FDSDFH�GL�IDUH�WDQWLVVLPH�FRVH��TXLQGL�OD�VXD�VLQWDVVL��OH�LVWUX]LRQL�PHVVH�D�GLVSRVL]LRQH�GDO�OLQJXDJJLR��q�PROWR�YDVWD�H�KD�PROWLVVLPH�YDULDQWL�8QD�VLQWDVVL�PROWR�YDVWD�KD�FRPH�FRQWUDSSHVR�FKH�LO�OLQJXDJJLR�q�QRLRVR�GD�JHVWLUH�FRPSOHWDPHQWH�D�³PDQR�OLEHUD´��SHUz�OD�VXD�VHPSOLFLWj�GL�IRQGR�H�LO�IDWWR�FKH�O¶+70/�VLD�HVWUHPDPHQWH�VFKHPDWLFR�KDQQR�SHUPHVVR�OD�QDVFLWD�GL�QXPHURVL�VWUXPHQWL�SHU�JHQHUDUH�SDJLQH�+70/��TXLQGL�GRFXPHQWL�,QWHUQHW��LQ�PDQLHUD�VHPSOLFH�H�GLUHWWD�4XHVWL�VWUXPHQWL�VRQR�GHL�SL��GLVSDUDWL�SHU�SUH]]L��SRWHQ]LDOLWj�H�FDSDFLWj�GL�DXWRPD]LRQH�1RQ�q�REELHWWLYR�GHO�FRUVR�LQVHJQDUH�D�VFULYHUH�GLUHWWDPHQWH�LQ�+70/�PD�q�LPSRUWDQWH�VDSHUH�FKH�DOOD�EDVH�GL�RJQL�SDJLQD�:HE�VX�,QWHUQHW�F¶q�TXHVWR�OLQJXDJJLR�R�TXDOFKH�VXD�YDULDQWH�3HU�L�QRVWUL�VFRSL�q�SL��FKH�VXIILFLHQWH�LO�EHQ�QRWR�³0LFURVRIW�:RUG´�FRO�TXDOH�JLj�VL�SRVVRQR�UDJJLXQJHUH�EXRQL�OLYHOOL�%LVRJQD�GLUH�FKH�OD�YHUD�SRWHQ]D�GHOO¶+70/�VWD�QHO�SRWHU�HVVHUH�DIILDQFDWR IDFLOPHQWH�GD�TXDOFKH�DOWUR�OLQJXDJJLR�GL�SURJUDPPD]LRQH��QHFHVVDULR�VH�VL�YXROH�IDUH�TXDOFRVD�GL�SL��FRPSOLFDWR�7UD�L�OLQJXDJJL�GL�SURJUDPPD]LRQH�XVDWL�SHU�LO�:HE�FL�VRQR��-DYD��3+3��-DYD6FULSW��$63�HWF�
&UHLDPR�XQ�SLFFROR�VLWR�,QWHUQHW
,QFRPLQFLDPR�D FUHDUH�OD�QRVWUD�SULPD�SDJLQD�,QWHUQHW�XVDQGR�³0LFURVRIW�:RUG´��DOFXQH�FRVH�VFULWWH�SRVVRQR�YDULDUH�OHJJHUPHQWH�LQ�EDVH�DOOD�YHUVLRQH�GHO�SURJUDPPD�XVDWD�$SULDPR�XQ�GRFXPHQWR�:RUG�YXRWR�H�VFULYLDPR�XQD�LQIRUPD]LRQH�FKH�YRJOLDPR�PHWWHUH�QHO�VLWR��DG�HVHPSLR�OD�ULFHWWD�GHO�SHVWR�DOOD�JHQRYHVH�8QD�YROWD�VFULWWD�OD�ULFHWWD�DQGLDPR�QHO�PHQ��GL�:RUG�H�VFHJOLDPR�³)LOH�!VDOYD�FRQ�QRPH´��VFHJOLDPR�XQ�QRPH�GD�GDUH�DO�GRFXPHQWR��DG�HVHPSLR�³SHVWR´��H¶�PROWR�PHJOLR�HYLWDUH�VSD]L�H�FDUDWWHUL�VWUDQL�FRPH�OH�DFFHQWDWH� H�LPSRVWLDPR�OD�YRFH�³WLSR�GL�ILOH´�VX�³3DJLQD�:HE´��SRL�VDOYLDPR�$EELDPR�FUHDWR�OD�QRVWUD�SULPD�SDJLQD�:HE�6H�VL�YD�RUD�DG�DSULUH�LO�GRFXPHQWR�FUHDWR�YHUUj�DSHUWR�GDO�EURZVHU��FKH�OR�ULFRQRVFHUj�FRPH�SDJLQD�,QWHUQHW�3HU�LQFLVR��LO�EURZVHU�q�LO�SURJUDPPD�FKH�q�XVDWR�SHU�FDULFDUH�OH�SDJLQH�,QWHUQHW�H�QDYLJDUH�QHL�VLWLFRPH�OR�VRQR�³,QWHUQHW�([SORUHU´�R�³0R]LOOD´�6H�XVLDPR�,QWHUQHW�([SORUHU�SRVVLDPR�DQGDUH�QHO�PHQ��³YLVXDOL]]D�!+70/´�SHU�YHGHUH�LO�FRGLFH�GHOOD�SDJLQD�FKH�DYUHPPR�GRYXWR�VFULYHUH�QRL�VH�:RUG�QRQ�FL�DYHVVH�UHVR�OD�YLWD�VHPSOLFH�1RWD�,�SL��FXULRVL�SRVVRQR�JXDUGDUH��FRO�PHWRGR�GHVFULWWR�VRSUD��,O�FRGLFH�+70/�GL�TXDOVLDVL�SDJLQD�:HE�6H�SUHFHGHQWHPHQWH�DEELDPR�FKLXVR�:RUG��SHU�PRGLILFDUH�OD�SDJLQD�FUHDWD�SULPD��GREELDPR�ULDSULUH�LO�SURJUDPPD�H VXFFHVVLYDPHQWH�DSULUH�LO�GRFXPHQWR�FRQ�L�FRPDQGL�GL�DSHUWXUD�GL�XQ�GRFXPHQWR�FKH�VL�XVDQR�VROLWDPHQWH�8QD�YROWD�PRGLILFDWD�OD�SDJLQD�EDVWD�VDOYDUOD�QRUPDOPHQWH�H�IDUOD�ULFDULFDUH�DO�EURZVHU�SHU�YHGHUH�LO�ULVXOWDWR�2UD�VXSSRQLDPR�GL�DYHU�FUHDWR�DQFKH�GHOOH�SDJLQH�,QWHUQHW�SHU�OH�ULFHWWH�GHOOD�WRUWD�DOOH�PHOH�H�GHOOD�SL]]D�PDUJKHULWD�VHJXHQGR�JOL�VWHVVL�SDVVDJJL�GHO�SHVWR�DOOD�JHQRYHVH�
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6(03/,&(�0$�(¶�62/2�/¶,1,=,2
6LDPR�ULXVFLWL�D�FUHDUH�FRQ�PROWD�VHPSOLFLWj�XQ�VLWR��2YYLDPHQWH�OH�FRVH�VRQR�FRVu�VHPSOLFL�VROR�TXDQGR�OH�LQIRUPD]LRQL�VRQR�VHPSOLFL�,O�QXPHUR�GL�LQIRUPD]LRQL�QRQ�FUHD�SUREOHPL�WHFQLFL�PD�VROR�GL�RUJDQL]]D]LRQH��EHQ�GLYHUVR�q�TXDQGR�ELVRJQD�HIIHWWXDUH�RSHUD]LRQL�SL��FRPSOHVVH�FRPH�OD�ULFKLHVWD�GL�XQD�SDVVZRUG�DOO¶XWHQWH��OH�YHQGLWD�RQ�OLQH�HWF�1RQ�q�VFRSR�GL�TXHVWR�FRUVR�DUULYDUH�D�XQ�JURVVR�OLYHOOR�GL�SURIRQGLWj�PD�q�LPSRUWDQWH�FDSLUH�FKH�DIIURQWDQGR�LO�SUREOHPD�FRQ�OR�VSLULWR�JLXVWR�H�D�SDVVL�GRVDWL�VL�SXz�DUULYDUH�D�IDUH�PROWR�VHQ]D�HQRUPL�GLIILFROWj�/R�VWHVVR�:RUG�PHWWH�D�GLVSRVL]LRQH�OD�SRVVLELOLWj�GL�FUHDUH�XQR�VIRQGR�SHU�OH�SDJLQH�:HE��GL�DJJLXQJHUH�LPPDJLQL�H�FUHDUH�WDEHOOH��SHUGHQGR�XQ�SR¶�GL�WHPSR�D�IDUH�SURYH�VL�DFTXLVLVFH�XQD�EXRQD�HVSHULHQ]D�GLUHWWD�H�VL�SXz�SHQVDUH�GL�FRVWUXLUH�XQ�EXRQ�VLWR�:HE�VHQ]D�WURSSD�IDWLFD�(¶�FKLDUR�FKH�VH�VL�YRJOLRQR�XVDUH�IXQ]LRQDOLWj�SL��DYDQ]DWH�HQWUD�LQ�JLRFR�OD�FRQRVFHQ]D�GL�OLQJXDJJL�GL�SURJUDPPD]LRQH�H�WHFQLFKH�D�YROWH�DQFKH�PROWR�VRILVWLFDWH�2OWUHWXWWR�HVLVWRQR�QXPHURVH�UHJROH�QRQ�VFULWWH�GL�³XVDELOLWj´�H�³QDYLJDELOLWj´�FKH�IDQQR�ULIHULPHQWR�DO�ERQ�WRQ�GL�XQ�:HEPDVWHU��FROXL�FKH�VFULYH�XQ�VLWR��DO�ILQH�SHUPHWWHUH�OD�IUXL]LRQH�DOO¶XWHQWH�GHL�VHUYL]L�PHVVL�D�GLVSRVL]LRQH�FRQ�OD�PDJJLRU�VHPSOLFLWj�SRVVLELOH�3HU�SLFFROL�VLWL�LO�EXRQ�VHQVR�GHWWDWR�GDO�PHWWHUVL�QHL�SDQQL�GL�FKL�XVXIUXLUj�GHOOH�LQIRUPD]LRQL�SXz�JLj�HVVHUH�VXIILFLHQWH�
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