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'LIILFLOH�PXRYHUVL�WUD�JOL�ROWUH�TXDWWURPLOD�HVSRVLWRUL�GL�$PELHQWH�
4XHVWL�JOL�DSSXQWDPHQWL�SL»�LQWHUHVVDQWL�H�L�JLRYDQL�WDOHQWL�GD�QRQ
SHUGHUH

4XDVL�XQD�QHFHVVLW¢�TXHOOD�GL�UHFDUVL�DG�$PELHQWH�È�LQ�VFHQD�D�)UDQFRIRUWH
GDO���DOOË���IHEEUDLR�È�VH�VL�YXROH�UHVWDUH�DJJLRUQDWL�VXL�WUHQG�H�VXOOH�QRYLW¢
FKH�ULJXDUGDQR�OD�WDYROD��OD�FXFLQD�H�OËRJJHWWLVWLFD�GL�DUUHGR��ROWUH�D�FDUWROHULD�
DUWLFROL�GD�UHJDOR�H�TXDOFKH�DFFHVVRULR�PRGD�

6L�SUHDQQXQFLD�LQWHUHVVDQWH�LO�GHEXWWDQWH�SDGLJOLRQH������QXRYD�SLDWWDIRUPD
SHU�LO�VHWWRUH�+R5H&D��FKH�UDIIRU]D�FRV®�LO�VHPSUH�SL»�IUHTXHQWDWR�WHPD
GHOOËRVSLWDOLW¢��Í3HU�XQ�QXPHUR�VHPSUH�PDJJLRUH�GL�SHUVRQH�È�DIIHUPD
7KRPDV�.DVWO��GLUHWWRUH�GHOOËDUHD�'LQLQJ�È�JOL�KRWHO�GLYHQWDQR�GLPRUH
WHPSRUDQHH�SL»�YROWH�DOOËDQQRÎ��/D�VWUDRUGLQDULD�YDULHW¢�GL�SURGRWWL�LQ
HVSRVL]LRQH�LQGLUL]]HU¢�FRV®�XQD�VFHOWD�FRQVDSHYROH�LQ�EDVH�DOOH�IXWXUH
WHQGHQ]H�GHO�VHWWRUH��FRQ�XQD�SUHYHGLELOH�DWWHQ]LRQH�DOOD�VRVWHQLELOLW¢�
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'HVLJQ�GD�0LOOHQQLDOV
GDO����DO����JHQQDLR

Ĺ $OHVVDQGUD�%DOGHUHVFKL��$QLPDO�)DUP��EURFFKH�SHU�,FKHQGRUI���SK��6WXGLR�,QWHUQD]LRQDOH�

1HOOD�6ROXWLRQV�6HOHFWLRQ��HVSRVWD�QHO�IR\HU�GHO�SDGLJOLRQH����LO�GHVLJQHU
ORQGLQHVH�6HEDVWLDQ�%HUJQH�VHOH]LRQD�DQFKH�TXHVWËDQQR�JOL�XWHQVLOL�GD
FXFLQD�H�OH�VROX]LRQL�LQWHOOLJHQWL��FDSDFL�GL�GHWHUPLQDUH�XQ�XSJUDGH�LQ�WHUPLQL
GL�IXQ]LRQDOLW¢�DJOL�RJJHWWL�FKH�IDQQR�SDUWH�GHOOD�QRVWUD�URXWLQH�TXRWLGLDQD�
6RQR��VROR�SHU�FLWDUQH�DOFXQL��VSXJQH�DEUDVLYH�LQVHQVLELOL�D�IXQJKL�H�EDWWHUL
�*UHHQ�3LRQHHU���SRVDWH�VRYUDSSRQLELOL��.R]LRO���SLURWWLQL�GL�FDUWD�UHDOL]]DWL
FRQ�JXVFL�GL�FDFDR��)DFNHOPDQQ���EDUDWWROL�SHU�OD�IHUPHQWD]LRQH�H�OD
FRQVHUYD]LRQH��7KH�5D\ZDUH�*URXS��

Ĺ ,O�GHVLJQHU�6HEDVWLDQ�%HUJQH��FXUDWRUH�GHOOD�6ROXWLRQV�6HOHFWLRQ�

'HL����7DOHQWL�VHOH]LRQDWL�È�H�VXGGLYLVL�QHOOH�GLYHUVH�DUHH�/LYLQJ��SDG����H
'LQLQJ��SDG����È�IDQQR�SDUWH�QRQ�VROR�JLRYDQL�GHVLJQHU�H�VWDUW�XS��PD�DQFKH�L
ODXUHDWL�LQ�SURGXFW�R�LQGXVWULDO�GHVLJQ�GHOOH�SL»�ULQRPDWH�XQLYHUVLW¢�WHGHVFKH
FRQ�OËRSSRUWXQLW¢�GL�PHWWHUVL�DOOD�SURYD�H�IDUH�UHWH�FRQ�L�SURGXWWRUL�GHO�GHVLJQ
LQWHUQD]LRQDOH�

7UD�L�WUH�GHVLJQHU�GHL�*HUPDQ�'HVLJQ�*UDGXDWHV�VHOH]LRQDWL��LO�SURJHWWR�GL
6KDQPHL�<DR��8QLYHUVLW¢�GL�.DUOVUXKH��9HUVDWLOH�YDJDERQG�ULIOHWWH�VXO�WHPD
GHOOD�PRELOLW¢�FRQ�XQ�VLVWHPD�GL�DELWL�H�ERUVH�FKH�FRQVHQWH�DL�YLDJJLDWRUL�GL
GLVWULEXLUH�VXO�FRUSR�L�SLFFROL�EDJDJOL�
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