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7XUL]HP� V� VYRMR� UD]VHÊQRVWMR� LQ� PXOWLSOLNDWLYQLPL� XßLQNL� ßHGDOMH� EROM� SULGRELYD� QD� SRPHQX�� *UH� ]D� SDQRJR�
NDWHUH�]QDßLOQRVWL�VR�SRGREQH�SR�YVHP�VYHWX��]DWR�VH�MH�]D�GHMDYQRVW�KRWHOLUVWYD�ÊH�OHWD������L]REOLNRYDO�SRVHEHQ
VWDQGDUG�� LPHQRYDQ� VWDQGDUG� 86$/,�� NL� RPRJRßD� HQRWHQ� QDßLQ� VSUHPOMDQMD� XVSHÈQRVWL� SRVORYDQMD� KRWHORY�� 1DÈD
GUÊDYD� LPD� WXULVWLßQL�SRWHQFLDO��NL�RPRJRßD�YHOLN�]DVOXÊHN� LQ�SUHSR]QDYQRVW�Y�VYHWX�� WDNR� VH� WXGL�SUL�QDV�SRMDYOMD
WHÊQMD� SR� SUHY]HPX� HQRWQHJD� QDßLQD� XJRWDYOMDQMD� XVSHÈQRVWL� V� SRPRßMR� VWDQGDUGD� 86$/,�� V� ßLPHU� EL� ELOD
RPRJRßHQD�PHGQDURGQD� SULPHUOMLYRVW�� $YWRULFH� VR� QD� SRGODJL� L]KRGLÈßD�� GD� MH� ]D� NDNRYRVWQR� DQDOL]R� SRWUHEQR
GREUR� SR]QDWL� SUHGPHW� DQDOL]H�� UD]LVNDOH� REVWRMHßH� VWDQMH� Y� VORYHQVNHP� KRWHOLUVWYX�� 9� UD]SUDYL� SUHGVWDYOMDMR
QHNDWHUH�XJRWRYLWYH�UD]LVNDYH�LQ�SRGDMDMR�VYRMH�PQHQMH�R�SRWUHEQLK�DNWLYQRVWLK��NL�EL� MLK�ELOR�SRWUHEQR�Y�6ORYHQLML
L]SHOMDWL��ßH�EL�VH�ÊHOHOL�YNOMXßLWL�Y�PHGQDURGQH�SULPHUMDYH�QD�SRGURßMX�KRWHOLUVWYD�

.OMXÞQH�EHVHGH��KRWHOLUVWYR��UDáXQRYRGVWYR��VWDQGDUG�86$/,��PHUMHQMH�XVSHÊQRVWL�SRVORYDQMD��DJHQFLMD
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'RYXWR�DOOD�VXD�TXDQWLWi�H�GLIIXVLRQH��LO�WXULVPR�VWD�JXDGDJQDQGR�FUHVFHQWH�LPSRUWDQ]D�QHOOH�HFRQRPLH�GHL�SDHVL
GL� WXWWR� LO�PRQGR��1HOO¢DPELWR� GHO� VHWWRUH� DFFRJOLHQ]D� o� VWDWR� LVWLWXLWR� QHO� ����� XQR� VWDQGDUG� FKLDPDWR�8QLIRUP
6\VWHP�RI�$FFRXQWV� IRU� WKH�/RGJLQJ� ,QGXVWU\� �86$/,�� �6LVWHPD�8QLIRUPH�GL�&DOFROR� SHU� O¢,QGXVWULD�$OEHUJKLHUD��� LO
TXDOH�VWDELOLVFH�L�IRUPDWL�VWDQGDUGL]]DWL�H�OH�FODVVLILFD]LRQL�GL�FRQWR��FRQWDELOL��FKH�VHUYRQR�GD�RULHQWDPHQWR�SHU�JOL
LQGLYLGXL�QHOOD�SUHSDUD]LRQH�H�SUHVHQWD]LRQH�GHL�UDSSRUWL��GLFKLDUD]LRQL��ILQDQ]LDUL��4XHVWR�VWHVVR�VWDQGDUG�SHUPHWWH
LQROWUH�DJOL�XWHQWL�LQWHUQL�HG�HVWHUQL�GHL�UDSSRUWL�ILQDQ]LDUL�GL�FRQIURQWDUH�OD�SRVL]LRQH�ILQDQ]LDULD�H�OD�UHVD�RSHUDWLYD
GL� XQD� GHWHUPLQDWD� VWUXWWXUD� DOEHUJKLHUD� FRQ� TXHOOH� GL� DOWUH� VWUXWWXUH� VLPLOL� LQ� WXWWR� LO� PRQGR�� &RQVLGHUDQGR� LO
SRWHQ]LDOH� GHOOD� 6ORYHQLD� SHU� LO� SURILWWR� WXULVWLFR� H� LO� ULFRQRVFLPHQWR� LQWHUQD]LRQDOH�� o� HPHUVD� OD� WHQGHQ]D� DG
LQWURGXUUH� DQFKH� TXL� OR� VWDQGDUG� 86$/,� SHU� SURGXUUH� UDSSRUWL� ILQDQ]LDUL� FRPSDUDELOL� D� OLYHOOR� LQWHUQD]LRQDOH�
3DUWHQGR�GDO�SUHVXSSRVWR�FKH�o�QHFHVVDULR�FRQRVFHUH�LQQDQ]LWXWWR�O¢RJJHWWR�GL�VWXGLR��o�VWDWD�HVDPLQDWD�OD�VLWXD]LRQH
GHO� VHWWRUH� GHOO¢RVSLWDOLWi� VORYHQR�� ,� ULVXOWDWL� GL� TXHVWD� ULFHUFD� YHQJRQR� ULSRUWDWL� LQ� TXHVWR� DUWLFROR� DVVLHPH� D� GHL
VXJJHULPHQWL�LQ�PHULWR�D�PLVXUH�GD�SUHQGHUH�QHO�FDVR�OD�6ORYHQLD�GHFLGHVVH�GL�DSSOLFDUH�JOL�VWDQGDUG�LQWHUQD]LRQDOL
DO�VXR�VHWWRUH�DFFRJOLHQ]D�

3DUROH�FKLDYH��DFFRJOLHQ]D��FRQWDELOLWj��86$/,��PLVXUD]LRQH�GHOO¤HIILFLHQ]D�FRPPHUFLDOH��+RUZDUWK	+RUZDUWK
,QWHUQDWLRQDO




