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DYYRFDWR��VRQR�WXWWLPLGGOH�FODVV��Ê�XQ�DOWUR�FDVR�LQ�FXL�OD�SHUFH]LRQH�GL�VH�VWDWXQLWHQVH�VWULGH�FRQ�ODQXGD�UHDOWj�GHL�QXPHUL�
&20)257� 1RQ�q�XQ�FDVR�VH�VSHVVR�ULQXQFLDPR�D�WUDGXUUH�TXHVWR�WHUPLQH�FKH�qLQVLHPH�DJLR��FRPRGLWj��H�TXDOFRVD�GL�SL���,O�FRPIRUW�VLJQLILFD�DQFKH�LO�JLXVWRHTXLOLEULR��Qp�WURSSR�FDOGR�Qp�WURSSR�IUHGGR��Qp�WURSSR�XPLGR�Qp�WURSSR�VHFFR��q�LOWURYDUVL�EHQH�LQ�XQ�OXRJR�H�LQ�XQD�FRPSDJQLD��q�XQ�SURFHGHUH�VHQ]D�VIRU]R�H�VHQ]DLQWRSSL��,O�FRPIRUW�q�XQ�RELHWWLYR��q�XQD�FRQGL]LRQH�LQ�FXL�YLYHUH��q�OD�SUHPHVVD�D�RJQLDOWUD�D]LRQH��3HU�TXHVWR�LO�FRPIRUW�q�LQGLVWULFDELOH�GDOO
HFRQRPLD�GL�VIRU]L�SHUUDJJLXQJHUOR��H�SHUFLz�GDOOD�UHOLJLRQH�GHOOD�SUDWLFLWj�
',(7$� /¶$PHULFD�q�VWDWR�LO�SULPR�3DHVH�QHOOD�VWRULD�GHO�PRQGR�D�FDSRYROJHUH�LOUDSSRUWR�IUD�RSLPLWj�FRUSRUHD�H�IORULGH]]D�HFRQRPLFD��GD�FKH�PRQGR�q�PRQGR�LSRYHUL�HUDQR�PDJUL�H�L�ULFFKL�SDIIXWL��'HWWR�DOWULPHQWL��L�PDJUL�HUDQR�OD�PDJJLRUDQ]DDVVROXWD��L�JUDVVL�VSDUXWD�PLQRUDQ]D��*OL�6WDWL�8QLWL�KDQQR�ULEDOWDWR�TXHVWL�GXHUDSSRUWL��RJJL�L�VRYUDSSHVR�VRQR�OD�VWUDJUDQGH�PDJJLRUDQ]D�GHJOL�DPHULFDQL��H�OD



PDJUH]]D�q�ULVHUYDWD�DL�EHQHVWDQWL��,Q�SULPR�OXRJR�SHUFKp�LO�FLER�q�O
XQLFD�SUDWLFDHGRQLVWLFD�VRFLDOPHQWH�DFFHWWDWD�QHJOL�8VD��XQ�SR
�FRPH�O¶DOFRO�OR�q�LQ�)UDQFLD�R�LQ,WDOLD��GRYH�LO�EHUH�WURSSR�q�FRQVLGHUDWR�XQD�IDWDOLWj��QRQ�XQD�FDWWLYHULD��SL��GDFRPSDWLUH�FKH�GD�ULSURYDUH��1HJOL�8VD��LO�IXPR�q�PDUFKLDWR��RJJL�LO�IXPR�UHVLVWH�VRORWUD�L�SRYHUL�H�L�SUROHWDUL�PHQR�TXDOLILFDWL��q�GLYHQWDWR�XQ�VHJQR�QHJDWLYR�GL�FODVVH���,OVHVVR q�FRQILQDWR��VHWWRULDOL]]DWR�D�XQ
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q�PDOHª��VHPSUH�VHQ]DHQWXVLDVPR��1HJOL�6WDWL�8QLWL�OD�ULVSRVWD�q�LQYHFH�LQYDULDELOPHQWH��©%HQLVVLPRª�©)DQWDVWLFRª��©$OOD�JUDQGHª��/D�ODPHQWRVLWj�LWDOLDQD�SXz�DQFKH�HVVHUH�XQ�HIIHWWR�GLVFDUDPDQ]LD��QRQ�HVWHUQDUH�FKH�VL�VWD�EHQH�SHU�SDXUD�FKH�LO�VHPSOLFH�GLUORLQWHUURPSD�OR�VWDWR�GL�JUD]LD��0D�QHJOL�8VD��O
RWWLPLVPR�GL�IDFFLDWD�q�UDGLFDWR�LQ�XQDEHOOLVVLPD�SDJLQD�GL�%HQMDPLQ�)UDQNOLQ��ULSRUWDWD�GD�0D[�:HEHU��VXOO
DWWHJJLDPHQWRFKH�ELVRJQD�DYHUH�YHUVR�L�SURSUL�FUHGLWRUL��,QIDWWL�O
DPHULFDQR�PHGLR�q�OHWWHUDOPHQWHVRPPHUVR�GDL�GHELWL��YLVWR�FKH�WXWWR�VL�FRPSUD�D�FUHGLWR��FRPSUL�D�UDWH�QRQ�VROR�ODFDVD��O
DXWR�H�JOL�HOHWWURGRPHVWLFL��PD�DQFKH�OH�YDFDQ]H��OH�FXUH�GHQWLVWLFKH�O
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