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URVVR�FKH�TXDOFXQR�DYHYD�GRQDWR��,QWDQWR�DO�EDU�VSRUW�VL�JLRFD�IRUVHQQDWDPHQWH�DO�JUDWWD�H�YLQFL�D�FDFFLD�GHOOD�YLQFLWD
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JUDWWDUH��DIILGDQGRVL�DO�IDWR�DO�WHPSR�GHO�ULSUHVD�YLUWXDOH�DQQXQFLDWD�GD�5HQ]L��FRPH�ID�XQ¶XPDQLWj�YDULD��DUFKHWLSL]]DWD�
VRVSHVD�IUD�YLWD�H�PRUWH��IUD�YLWDOLWj�H�IDWDOLVPR��FRO�WLFFKHWWLR�GHOOH�VYHJOLH�D�FULVWDOOL]]DUH�OH�DELWXGLQL��QHO�EDU�FKH�Gj�VXOOD
SLD]]D��FRPH�XQ�VXN�PHGLRULHQWDOH�GDO�&DLUR�D�%DJKGDG�

7UD�IHGH�UHODWLYL]]DWD�H�IRUWXQD�QRVWUD�XOWLPD�VSHV��LO�6XG�ULVYHJOLD�OD�VXD�DQLPD�SDJDQHJJLDQWH��FDXVWLFD��DO�YHWULROR�
GHVWUXWWXUDQWH��FKH�VRQQHFFKLD�FDUVLFD�VRWWR�OH�DSSDUHQ]H�DO�WHPSR�GHOOD�FULVL�VLVWHPLFD��LO�GHIDXOW�VRWWLQWHVR��OD
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���VIXPDWXUH�GL�'LRQLVR�LQ�7HUUD�G¶2WUDQWR��,UULYHUHQWH��RULJLQDOH��IXRUL�GDL�FDQRQL�HVWHWLFL�H�VFHQRJUDILFL�D�FXL�FL�KDQQR
DELWXDWL��IRONORUH�D�XVR�WXULVWLFR��DFTXHUHOOR�LQJDQQHYROH��OHJJL�GLVFDULFKH�GL�YHOHQL�RYXQTXH�H�YLH�VSURSRVLWDWH�LQ
SURJUHVV���DXWRUHIHUHQ]LDOLWj��(FFR�ILQDOPHQWH�XQ¶RSHUD�PDLQVWUHDP��FKH�FDPELD�FRQWLQXDPHQWH�FRGLFH�QDUUDWLYR�
VRVSHVR�IUD�LQQRFHQ]D�H�GROFH]]D��FRVSDUVR�GL�LURQLD�H�SRHVLD��LQWULVR�GL�VRWWLQWHVD�LFRQRFODVWLD�H�WUDWWL�EODVIHPD�PD�FRQ
VWLOH��QRQ�VLDPR�OD�WHUUD�GL�3DSD�*DOHD]]R�H�GHL�³ODXUHGGL´�GLVSHWWRVL�H�LPSHUWLQHQWL"�
��
)LQDOPHQWH�IXRUL�GDO�SURYLQFLDOLVPR�DPPRUEDQWH��EDVWD�EDQDOL]]DUH�XQD�WHUUD�FRPSOHVVD��EDURFFD��EDVWD�FDUWROLQH�H
VRXYHQLU�D�XVR�H�FRQVXPR�GL�XQ�WXULVPR�GL�ERFFD�EXRQD��PHQWUH�VL�FRQVXPD�LO�SDHVDJJLR��VL�VWXSUD�OD�WHUUD�FRL�YHOHQL��

,URQLFR��JUDIILDQWH��EHOOR�TXHVWR�³&UDWWD´��GHOL]LRVD�RSHUD�GL�)DXVWR�5RPDQR��SURGRWWR�GD�³=HUR�3URMHFW´�H�UHDOL]]DWR�FRO
FRQWULEXWR�GL�$SXOLD�)LOP�&RPPLVVLRQ���,O�UHJLVWD�VL�ULWDJOLD�LO�UXROR�GL�SURWDJRQLVWD��XQ�3DROLQR�VWUDOXQDWR�H�IROOH��³WULEXWH´�D
6DQWX�3DXOX�GH�OH�WDUDQWH���FKH�QRQ�ULHVFH�D�FRQYLQFHUH�L�SDHVDQL��VHOH]LRQDWL�GRSR�ODERULRVL�FDVWLQJ��PD�GDOOH�IDFFH
DQFRU�SL��VWUDOXQDWH�H�DGHUHQWL��D�GDUH�O¶REROR�SHU�6DQ�3LHWUR��PHQWUH�DO�VROLWR�EDU�FKH�VL�DIIDFFLD�VXOOD�SLD]]D�GL�WXWWL�L
SDHVL�GHO�6XG�VL�JUDWWD�VHQ]D�UHTXLH�SHU�WHQWDUH�GL�GDUH�XQD�VYROWD�DOOD�WULVWH�YLWD�FKH�FL�q�WRFFDWD�LQ�VRUWH��FRQ
XQ¶RVVHVVLRQH�FKH�WUDVILJXUD�QHO�JLRFR�OD�QXRYD�UHOLJLRQH�GHO�;;,�VHFROR��������
��
*LUDWR�FRQ�SHUL]LD�WHFQLFD��PRQWDWR�VHQ]D�VEDYDWXUH�GD�0DWWLD�6RUDQ]R��LQWHUSUHWDWR�FRQ�IUHVFKH]]D�GD�XQR�VWXROR�GL
DEVROXWH�EHJLQQHUV�GD�WHQHUH�G¶RFFKLR�SHU�OH�RSHUH�IXWXUH��%HOOH�OH�PXVLFKH�EDOFDQLFKH�GHO�PDHVWUR�&HVDUH�'HOO¶$QQD
�2SD�&XSD��FKH�OR�DWWUDYHUVDQR�GD�FLPD�D�IRQGR��LQFDQWHYROH�OD�IRWRJUDILD�GHO�FHQWUR�VWRULFR�GL�*DODWLQD�FRPH�GL�DOWUH
ORFDWLRQ�VDOHQWLQH�EHQ�VFHOWH�GD�)UDQFHVFR�'L�3LHUUR�
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&RQGLYLGL�VX�)DFHERRN &RQGLYLGL�VX�7ZLWWHU &RQGLYLGL�VX�*RRJOH�3OXV

0U��%HDQ�IRUPDWR�6DOHQWR�PHWWH�LQ�ULGLFROR�LO�PHUFLPRQLR�GHO�FOHULFDOLVPR�LQ�FXL�VLDPR�LPPHUVL�GD�VHFROL��H�FKH�RUD�DQFKH
3DSD�)UDQFHVFR�DWWDFFD�UDGLFDOPHQWH���/R�ID�FRQ�LQWHOOLJHQ]D�H�LURQLD��FLWD]LRQL�GD�7RWz��PD�DQFKH�GD�DOWUL�JHQHUL��GDO
VXUUHDOH�DOOD�%XQXHO�DOO¶KRUURU�GL�&DUSHQWHU��LQFOXVR�&KDUORW���FKH�D�WUDWWL�VL�ID�VDUFDVPR�DPDUR��OD�WRPEROD�LQ�SURFHVVLRQH
q�XQ�SDVVDJJLR�WDJOLHQWH��FRRO��DQFKH�SHUFKp�OD�³0DGRQQD´��FLRq�OD�)RUWXQD�DQWURSRPRUIL]]DWD��VHJXH�GLHWUR��FRPH�OD
SLRJJLD�GL�EDQFRQRWH�FKH�DUULYD�GDO�FLHOR�DOOD�ILQH��FRPH�VH�IRVVH�DYYHQXWR�LO�PLUDFROR���D�WUDWWL�WHQHUR�H�FRPXQTXH�PDL
YROJDUH�
��
&RQ�VQRGL�GHOL]LRVL��JOL�LPSODFDELOL�7HVWLPRQL�GL�*HRYD��SHU�GLUH�H�LQYHFH�GHO�URVDULR�L�QXPHUL�GHO�ORWWR��³9LQFL�VSHVVR��YLQFL
DGHVVR´���YLD�LO�9DQJHOR��DSULDPR�OD�6PRUILD����OD�GRQQD�����L�VROGL�����OD�PDPPD��WUH�DUFKHWLSL�FKH�UHJJRQR�O¶HWRV�
O¶DQLPD�DQWLFD�GHO�6XG��³&UDWWD´�q�XQ�FRUWR�����PLQXWL��FKH�PLHWH�SUHPL�RYXQTXH��PLJOLRUH�VRQRUL]]D]LRQH�DOOR�=HUR7UHQWD
)LOP�)HVWLYDO�GL�$UJHQWD��PHQ]LRQH�VSHFLDOH�DOO¶$6�)LOP�)HVWLYDO�GL�5RPD��PLJOLRUH�UHJLD�H�PLJOLRUH�UHJLD�DO�&RUWR�'LQR�GL
'LQR�'H�/DXUHQWLLV�GL�7RUUH�$QQXQ]LDWD��PLJOLRU�FRUWR�DO�����FRUWL�)LOP�)HVWLYDO�GL�3DOHVWULQD��7XWWH�SURIHVVLRQDOLWj��GDOOH
VFHQRJUDILH�GL�/XLJL�&RQWH�DL�FRVWXPL�GL�$QJHOD�&KH]]L�DOO¶DLXWR�UHJLD�GL�/XFD�&XFFL�H�WDQWL�DOWUL��VL�GLUHEEH�DQ]L�
HFFHOOHQ]H��JHQLXV�ORFL��GHO�FLQHPD�PDGH�LQ�6DOHQWR��(YYLYD�

6HJXL�*LRUQDOH�GL�3XJOLD

��FRPPHQWL��
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