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6L�DSUH�RJJL�OD�VHVWD�HGL]LRQH�GHO�%LI	VW�±�LO�%DUL�,QWHUQDWLRQDO�)LOP�)HVWLYDO�SUHVLHGXWR
GD�(WWRUH�6FROD��LGHDWR�H�GLUHWWR�GD�)HOLFH�/DXGDGLR���SURPRVVR�GDOOD�5HJLRQH�3XJOLD
H�SURGRWWR�GDOO¶$SXOLD�)LOP�&RPPLVVLRQ�

$WWHUUDWR�RJJL�D�%DUL�LO�JUDQGH�UHJLVWD�EULWDQQLFR�$ODQ�3DUNHU��DXWRUH�GHL�PLWLFL
³0LVVLVVLSSL�%XUQLQJ´��³/H�FHQHUL�GL�$QJHOD´�H�³)XJD�GL�PH]]DQRWWH´��q�DWWHVLVVLPR�DO
7HDWUR�3HWUX]]HOOL�SHU�OD�VXD�OH]LRQH�GL�FLQHPD��DOOH��������LQWURGRWWD�GD�XQR�GHL�SL�
SUHVWLJLRVL�FULWLFL�GL�FLQHPD��'HUHN�0DOFROP�

7XWWR�HVDXULWR�SHU�O¶DQWHSULPD�LWDOLDQD�GHO�GRFXPHQWDULR�GL�%UHWW�0RUJHQ�³&REDLQ�
0RQWDJH�RI�+HFN³��FKH�VDUj�SRL�LQ�VDOD�LO����H����DSULOH�GLVWULEXLWR�GD�8QLYHUVDO�3LFWXUHV
,QWHUQDWLRQDO�,WDO\��(¶�D�%DUL�LO�SURGXWWRUH�H�GLVWULEXWRUH�GHOOD�8QLYHUVDO�5LFKDUG�%RUJ�SHU
SUHVHQWDUH�LO�SULPR�GRFXPHQWDULR�DXWRUL]]DWR�VX�.XUW�&REDLQ��OHDGHU�GHL�1LUYDQD�
SURWDJRQLVWD�GHOOD�VFHQD�PXVLFDOH�GHJOL�DQQL�1RYDQWD��,O�ILOP��SURGRWWR�GDOOD�ILJOLD�GL
&REDLQ�H�&RXUWQH\�/RYH��)UDQFHV�%HDQ�&REDLQ��DSUH�O¶DUFKLYLR�SHUVRQDOH�GHO�IURQWPDQ��LQ
JUDQ�SDUWH�LQHGLWR��2OWUH�DL�GLVHJQL�H�DJOL�VFKL]]L�GHOOR�VWHVVR�&REDLQ�FKH�QHOOD�SULPD
SDUWH�VRQR�LQIUDPPH]]DWL�GDOOH�DQLPD]LRQL�UHDOL]]DWH�GDO�UHJLVWD��6RSUDQQRPLQDWR�OR
³VFLHQ]LDWR�PDWWR´�GHO�GRFXPHQWDULR��%UHWW�0RUJHQ�KD�ODYRUDWR�VXO�SURJHWWR�SHU�RWWR�DQQL�
UHDOL]]DQGR�OD�VFULWWXUD��SURGXFHQGROR��FXUDQGRQH�OD�UHJLD�H�VHJXHQGR�LO�PRQWDJJLR�

/D�³PDUDWRQD´�VWUDRUGLQDULD�VXO�FLQHPD�GL�/DQJ��D�TXDVL����DQQL�GDOOD�VXD�VFRPSDUVD��VL
DSUH�QHO�SRPHULJJLR�GRYH�VL�ULWURYHUDQQR�SHU�LQWURGXUUH�LO�)HVWLYDO�)ULW]�/DQJ� L O
UHVWDXUDWRUH�GL�³0HWURSROLV´��0DUWLQ�.RHUEHU��OR�VWRULFR�GHO�FLQHPD�WHGHVFR�*LRYDQQL
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6SDJQROHWWL��LO�FRRUGLQDWRUH�GHOOD�0HGLDWHFD�5HJLRQDOH�3XJOLHVH��$QJHOR�$PRURVR
G¶$UDJRQD��H�5�GLJHU�6XFKVODQG��UHJLVWD�GHO�GRFXPHQWDULR�³)URP�&DOLJDUL�WR�+LWOHU´
FKH�VDUj�SURLHWWDWR�DO�WHUPLQH�GHOO¶LQFRQWUR�

6RQR�JLj�D�%DUL�LO�UHJLVWD�0DUFR�3RQWHFRUYR�GHO�ILOP�LQDXJXUDOH��³7HPSR�LQVWDELOH�FRQ
SUREDELOL�VFKLDULWH´�±�OD�GLYHUWHQWH�FRPPHGLD�PHWDIRUD�GHL�YL]L��GHL�GLIHWWL�PD�DQFKH
GHOOH�YLUW��GHOO¶,WDOLD�GL�RJJL��LQ�XVFLWD�LO���DSULOH�FRQ�*RRG�)LOPV�±�FRQ�JOL�LQWHUSUHWL�/XFD
=LQJDUHWWL��FKH�DOOH����WHUUj�DO�0DUJKHULWD�LO�)RFXV�FRRUGLQDWR�GD�(QULFR�0DJUHOOL�
YLFHGLUHWWRUH�GHO�IHVWLYDO���&DUROLQD�&UHVFHQWLQL�H�$QGUHD�$UFDQJHOL���L�WUH�VFHQRJUDIL
�/RUHQ]R�%DUDOGL��*LRYDQQL�/LFKHUL��$OLGD�&DSSHOOLQL��H�OD�FRVWXPLVWD��*LDQQD�*LVVL�
FKH�QHO�SRPHULJJLR�GL�RJJL�GDUDQQR�LO�YLD�DL�TXDWWUR�/DERUDWRUL�GL�6FHQRJUDILD�H
&RVWXPL�FKH�VL�SUROXQJKHUDQQR�SHU�O¶LQWHUD�VHWWLPDQD�ILQR�DO����PDU]R�

,Q�DUULYR�LQ�VHUDWD�DQFKH�0DVVLPR�*KLQL�FKH�GRPDQL�DO�0DUJKHULWD�DOOH����SDUOHUj
LQVLHPH�D�0LFKHO�&LPHQW�GL�)UDQFR�5RVL�VXO�TXDOH��VHPSUH�GRPDQL��PD�DOOH�������
LQWHUYHUUDQQR�*LXVHSSH�7RUQDWRUH�H�(WWRUH�6FROD�FRQ�OD�SDUWHFLSD]LRQH�GL��&DUROLQD
5RVL��ILJOLD�GL�)UDQFR�

&KLXGH�O¶ LQWHVD�JLRUQDWD�GL�FLQHPD�D�%DUL� O ¶DQWHSULPD�DWWHVLVVLPD�GL
+XPDQGURLG��LO�QXRYR�DFWLRQ�VFL�IL�GL�1HLOO�%ORPNDPS�FRQ�+XJK�-DFNPDQ�

,O�/DWR�3RVLWLYR���7UDLOHU�LWDOLDQR
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