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3HU�XQ�FDVR��SURSULR�GD�5DPDOODK��FDSLWDOH�GHOO
$XWRULWj�SDOHVWLQHVH��H�SRL�GD�6GHURW��OD�FLWWj�LVUDHOLDQD�DOOD
IURQWLHUD�GL�*D]D�FRQWLQXR�EHUVDJOLR�GHO�IXRFR�GHL�UD]]L�4DVVDP��VFRSUR�OH�LPPDJLQL�GL�VLPLOL�PDQLIHVWD]LRQL�GL
VRVWHJQR�DOOD�©FDXVD�SDOHVWLQHVHª��3URSULR�GD�TXHVWL�GXH�OXRJKL��YHGR�OH�IROOH�GL�HXURSHL�XUODQWL��YRFLIHUDQWL�H
VFDWHQDWL��OH�LPPDJLQL�VFRUURQR�PHQWUH�VRQR�LQ�FRPSDJQLD�GL�SHUVRQH�OD�FXL�VROD�SUHRFFXSD]LRQH�UHVWD��PDOJUDGR
OH�ERPEH��OH�VRIIHUHQ]H�H�L�PRUWL��TXHOOD�GL�QRQ�SHUGHUH�PDL�LO�ILOR�GHOOD�FRQYLYHQ]D�H�GHO�GLDORJR��9RJOLR�GXQTXH
DJJLXQJHUH�DOFXQH�ULIOHVVLRQL�D�TXHOOH�JLj�IDWWH�QHL�JLRUQL�VFRUVL�H�FKH�KDQQR�GDWR�YLWD��GD�SDUWH�GHJOL�LQWHUQDXWL�GL
3RLQW��D�XQD�HQRUPH�VHULH�GL�UHD]LRQL��3ULPR�
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UHVLVWHQ]D�SUHQGHQGR�GL�PLUD�OH�VLQDJRJKH��,�SULPL��OR�ULSHWR��VL�LPSRQJRQR�GL�HVVHUH�PRGHUDWL�H�FRQ�DPPLUHYROH
VDQJXH�IUHGGR�VL�VIRU]DQR�GL�PDQWHQHUH�OH�FKDQFH�GHOOD�FRQYLYHQ]D�GL�GRPDQL��L�VHFRQGL�VRQR�UDEELRVL��SL�
UDGLFDOL�GHL�UDGLFDOL��SURQWL�DOOD�YLROHQ]D��QHOOH�VWUDGH�GL�WXWWD�(XURSD��ILQR�DOO
XOWLPD�JRFFLD�GL�VDQJXH�GHOO
XOWLPR
SDOHVWLQHVH��,�SULPL�FRQVLGHUDQR�H�ULIOHWWRQR��VDQQR�FKH�QLHQWH�LQ�TXHVWD�VWRULD�q�WXWWR�QHUR�R�WXWWR�ELDQFR��H
FRQRVFRQR�OD�VFKLDFFLDQWH�UHVSRQVDELOLWj�GL�+DPDV�QHO�GLVDVWUR�LQ�FXL�VWD�SUHFLSLWDQGR�LO�ORUR�SRSROR��,�VHFRQGL�
FRPH�VH�OD�FRQIXVLRQH�QRQ�IRVVH�JLj�DEEDVWDQ]D��VL�EHYRQR�GL�JXVWR�OH�HQRUPL�SDQ]DQH�GHOOD�SURSDJDQGD
DQWL�LVUDHOLDQD�H�IDQQR�GHL�WHRULFL�GHOO
DWWHQWDWR�VXLFLGD�H�GHOOR�VFXGR�XPDQR��GHL�QXRYL�&KH�*XHYDUD��GL�FXL
VIRJJLDQR�HPEOHPL�H�VLPEROL��DQ]LFKp�LQIRQGHUH�FDOPD��PHWWRQR�LQ�VFHQD�OD�SROLWLFD�GHO�SHJJLR��LQILDPPDQGR�JOL
DQLPL�

6HFRQGR��4XDOH�UHJUHVVLRQH��TXDOH�D]]HUDPHQWR�GHO�SHQVLHUR�H�GHOO
D]LRQH��GD�SDUWH�GL�FRVWRUR��FKH�GD
ORQWDQR��LJQRUDQGR�L�FRQWRUQL�GHO�GUDPPD��IRPHQWDQR�RGLR��TXDQGR�LQYHFH�VL�GRYUHEEH�IDUH�GL�WXWWR�SHU�DQGDUH
QHO�VHQVR�GHOOD�SDFH�H�GHOOD�ULFRQFLOLD]LRQH��/D�SDFH�YXROH�GXH�6WDWL�FKH�DFFHWWLQR�GL�YLYHUH�O
XQR�DFFDQWR�DOO
DOWUR�
H�FKH�FRPLQFLQR�D�GLYLGHUVL�OD�WHUUD��OD�SDFH�YXROH��GD�HQWUDPEH�OH�SDUWL��OD�ULQXQFLD�DOO
HVWUHPLVPR��D�SRVL]LRQL
UDGLFDOL��DL�OXRJKL�FRPXQL��H�SHUILQR�DL�VRJQL��/D�SDFH�LPSOLFD��SHU�HVHPSLR��FKH�,VUDHOH�VL�ULWLUL�GDOOD�&LVJLRUGDQLD
FRVu�FRPH�VL�q�ULWLUDWD�GDO�/LEDQR�H�GD�*D]D��PD�LPSOLFD�O
HVLVWHQ]D�GL�XQD�SDUWH�SDOHVWLQHVH�FKH�QRQ�WUDJJD
YDQWDJJLR�GDOOD�ULWLUDWD�SHU�WUDVIRUPDUH��RJQL�YROWD��LO�WHUULWRULR�HYDFXDWR�LQ�XQD�EDVH�SHU�LO�ODQFLR�GL�PLVVLOL�VXL
FLYLOL��/D�SDFH�GHYH�SDVVDUH�SHU�LO�FHVVDWH�LO�IXRFR��SHU�OD�ILQH�GHOOD�JXHUUD�FKH�VWD�IDFHQGR�XQ�LQVRVWHQLELOH�QXPHUR
GL�YLWWLPH��VRSUDWWXWWR�WUD�L�EDPELQL��0D�TXHVWD�SDFH�SDVVD�DQFKH�DWWUDYHUVR�O
HOLPLQD]LRQH�SROLWLFD�GL�+DPDV��FXL
SRFR�R�QXOOD�LPSRUWD�GHOOH�YLWWLPH��H�GHOOD�SDFH�²�H�FKH��QRQ�HVVHQGR�VWDWD�FDSDFH�GL�LPSRUUH�OD�VKDULD�DO�VXR
SRSROR��OR�WUDVFLQD�VXOOD�YLD�GHO�©PDUWLULRª�H�GHOO
LQIHUQR�
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(XURSD��VRQR�VWDWL�VWHUPLQDWL���������ERVQLDFL��LO�FXL�VROR�FULPLQH�HUD�TXHOOR
GL�HVVHUH�QDWL�PXVXOPDQL"�3HU�DOFXQL��L�PXVXOPDQL�VRQR�EXRQL�VROR�TXDQGR�VRQR�LQ�JXHUUD�FRQ�,VUDHOH��0HJOLR
DQFRUD��HFFR�L�QXRYL�VHJXDFL�GHOO
DQWLFR�©GXH�SHVL��GXH�PLVXUH�ª�FKH�VL�SUHRFFXSDQR�GHOOD�VRIIHUHQ]D�GL�XQ
PXVXOPDQR�VROR�TXDQGR�SRVVRQR�DWWULEXLUQH�OD�FROSD�DJOL�HEUHL��/
DXWRUH�GL�TXHVWR�DUWLFROR�KD�PDQLIHVWDWR��LQ
SULPD�ILOD��SHU�LO�'DUIXU��SHU�OD�&HFHQLD�H�SHU�OD�%RVQLD��6L�EDWWH��GD����DQQL��SHU�XQ�YDOLGR�VWDWR�SDOHVWLQHVH
DFFDQWR�D�TXHOOR�GL�,VUDHOH��0L�VL�SHUPHWWHUj�GL�FRQVLGHUDUH�TXHVWR�GRSSLR�DWWHJJLDPHQWR�ULSXJQDQWH�H�IULYROR�
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