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*XHUUD�GHOO¶LPSHULDOLVPR�H�QHOO¶LPSHULDOL�
VPR 

/D�JXHUUD�LQ�8FUDLQD�q�XQD�JXHUUD�LPSH�
ULDOLVWD�� /¶HVVHQ]D� GL� TXHVWD� GHILQL]LRQH�
QRQ�KD�QXOOD�GL�VORJDQLVWLFR��PD�ULVLHGH�QHO�
ULOHYDPHQWR� GHO� WUDWWR� IRQGDPHQWDOH�� GHO�
FDUDWWHUH�GHWHUPLQDQWH�GHO�FRQIOLWWR��6L�SRV�
VRQR�FRJOLHUH��LQ�TXHVWR�IHQRPHQR��LQ�TXH�
VWR� SDVVDJJLR� VWRULFR��PROWL� DOWUL� HOHPHQWL��
PROWHSOLFL� IDWWRUL� H� ULVYROWL��0D� L� ORUR� UHDOL�
VSD]L�GL�D]LRQH��L�ORUR�LQIOXVVL�H�LO�SHVR�GHO�
OH�ORUR�LQWHUD]LRQL�QRQ�SRVVRQR�HVVHUH�FRP�
SUHVL�FRQ�XQ�WDVVR�GL�DSSURVVLPD]LRQH�DGH�
JXDWR� D� VRUUHJJHUH� XQD� FRHUHQWH� DQDOLVL� GL�
FODVVH��VH�QRQ�VRQR�ULFRQGRWWL�DOOD�GLQDPLFD�
GL�IRQGR�GHO�GLYHQLUH�GHOO¶DVVHWWR�LPSHULDOL�
VWLFR�� GHL� UDSSRUWL� H� GHO� FRQIURQWR� WUD� FHQ�
WUDOL� LPSHULDOLVWLFKH�� /R� VSD]LR� XFUDLQR� q�
WRUQDWR�D�PRVWUDUVL�FKLDUDPHQWH�FRPH�VQR�
GR�QHYUDOJLFR��FRPH�OLQHD�GL�IDJOLD�GHO�FRQ�
IURQWR� LPSHULDOLVWLFR�� H� FHUWR� QRQ� VROR� D�
SDUWLUH� GDO� ��� IHEEUDLR�� JLRUQR� GHOO¶DYYLR�
GHOO¶RIIHQVLYD�UXVVD�VX�YDVWD�VFDOD��/H�RSH�
UD]LRQL� PLOLWDUL� FRQGRWWH� GDOOH� IRU]H� UXVVH�
KDQQR� VHJQDWR� LO� SDVVDJJLR� GL� TXHVWR� FRQ�
IURQWR� VX� GL� XQ� SLDQR� PLOLWDUH� SL�� DSHUWR��
GLUHWWR�H�DPSLR��/R�VSD]LR�XFUDLQR�q�RUPDL�
GD� GHFHQQL� WRUQDWR� DG� DVVXPHUH� FRQ� DVSUD�
HYLGHQ]D�OD�VXD�VWRULFD�FRQGL]LRQH�GL�³WHUUD�
LUULVROWD´� QHO� SURFHVVR� GL� GHILQL]LRQH� GHOOH�
VIHUH�GL�LQIOXHQ]D�H�GHL�UDJJL�GL�D]LRQH�GHOOH�
SRWHQ]H� LPSHJQDWH� QHOOD� UHJLRQH�� 8Q¶HYL�
GHQ]D� FKH� VL� q� SDOHVDWD� DQFKH� QHO� VHWWRUH�
DJULFROR�� IRQGDPHQWDOH� SHU� XQ� 3DHVH� FKH�
QHO� ����� FRQWDYD�� VXOO¶LQVLHPH� GHO� SURSULR�
WHUULWRULR�� LO� ������ GL� WHUUH� DJULFROH� H� LO�
������GL� WHUUH� DUDELOL��� DVVRPPDQGR� XQ¶D�
UHD� HTXLYDOHQWH� DG� ���� GHOOD� WHUUD� DUDELOH�
QHOO¶8QLRQH�HXURSHD���/¶8FUDLQD��VHFRQGR�L�
GDWL�GHO�GLSDUWLPHQWR�VWDWXQLWHQVH�GHOO¶DJUL�
FROWXUD�� IRUQLVFH� LO� ���� GHOO¶H[SRUW� PRQ�
GLDOH�GL�JUDQR��LO�����GL�TXHOOR�GL�PDLV�H�LO�
���� GL� ROLR� GL� JLUDVROH��� 8Q� UDSSRUWR� GHO�
����� GHOO¶2UJDQL]]D]LRQH� SHU� OD� FRRSHUD�
]LRQH�H�OR�VYLOXSSR�HFRQRPLFR��SDUWH�GL�XQ�
SURJHWWR�FRILQDQ]LDWR�GDOOD�8H�H�GDO�*RYHU�
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