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OD�SROL]LD�HXURSHD�LQVLHPH�YHUVR�SL��HJXDJOLDQ]D�VXO�SRVWR�GL�ODYRUR 

 8QD�GHOHJD]LRQH�GHO�6,$3�–�XQLFR�VLQGDFDWR�LWDOLDQR�-�VWD�SDUWHFLSDQGR�LQ�TXHVWL�JLRUQL�DOOD�JLRUQDWD�
FRQFOXVLYD�GHO�3URJHWWR�HXURSHR�(TXDO�3ROLFH��OD�SROL]LD�HXURSHD�LQVLHPH�YHUVR�SL��HJXDJOLDQ]D�VXO�SRVWR�
GL�ODYRUR�LQ�VYROJLPHQWR�D�0DODJD�LQ�6SDJQD� 
 (¶�O¶XOWLPR�GL�XQD�VHULH�GL�LQFRQWUL�FKH�KDQQR�IRFDOL]]DWR�O¶DWWHQ]LRQH�VXOOD�GLVFULPLQD]LRQH�GL�JHQH�
UH��LO�6,$3�KD�FROODERUDWR�DWWLYDPHQWH�QHOOD�UDFFROWD�GHL�GDWL�DWWUDYHUVR�XQ�TXHVWLRQDULR�DQRQLPR�VRPPLQL�
VWUDWR�DOOH�FROOHJKH�H�DL�FROOHJKL��6HEEHQH�OD�VLWXD]LRQH�LWDOLDQD��ULVSHWWR�D�TXHOOD�GL�DOWUL�SDHVL�HXURSHL��VLD�
LQ�PLJOLRUDPHQWR�H�O
XJXDJOLDQ]D�GHOOH�GRQQH�H�GHJOL�XRPLQL�VXO�PHUFDWR�GHO�ODYRUR�VLD�UHJRODWD�GDOOD�OHJ�
JH��OH�VXH�GLVSRVL]LRQL�YHQJRQR�VSHVVR�YLRODWH�� 
6RQR�VWDWH�SHUWDQWR�HODERUDWH�GHOOH�OLQHH�G¶D]LRQH�PLUDWH�D�FRQGXUUH�ULFHUFKH�VXOOD�SDULWj�GL�JHQHUH�QHO�VHW�
WRUH�GHOOD�SROL]LD��XQ
DPSLD�DQDOLVL��VXO�OLYHOOR�GL�LQIRUPD]LRQH�H�VXL�PHFFDQLVPL�GL�SDUWHFLSD]LRQH�H�VXOO¶�
HIILFDFLD�GHOOD�SROL]LD�HXURSHD�GDO�SXQWR�GL�YLVWD�GHOOH�GRQQH��7UD�JOL�RELHWWLYL�GHO�SURJHWWR��D��DQDOLVL�GHL�
PHFFDQLVPL�GL�LQIRUPD]LRQH��FRQVXOWD]LRQH�H�SDUWHFLSD]LRQH�QHO�VHWWRUH�HXURSHR�GHOOD�3ROL]LD��E��VWDELOLUH�L�
PHFFDQLVPL�H�OH�PRGDOLWj�DSSURSULDWH�SHU�FRPEDWWHUH�OD�GLVFULPLQD]LRQH�GL�JHQHUH�VXO�SRVWR�GL�ODYRUR��F��
SURPR]LRQH�GHL�GLULWWL�GHOOH�ODYRUDWULFL�LQ�(XURSD��G��FUHDUH�XQD�SLDWWDIRUPD�SHU�OR�VFDPELR�GL�NQRZ-KRZ�
HG�HVSHULHQ]H�VXOO
LQFOXVLRQH�GHOOH�GRQQH�QHJOL�RUJDQL�GHFLVLRQDOL�QHL�VLQGDFDWL�GHO�VHWWRUH�GL�SROL]LD��H��VYL�
OXSSR�GL�XQ�SURJUDPPD�GL�IRUPD]LRQH�SHU�OH�GRQQH�QHL�VLQGDFDWL��YROWR�DG�DFFUHVFHUH�OH�ORUR�FRQRVFHQ]H�H�
FRPSHWHQ]H�QHFHVVDULH�SHU�SDUWHFLSDUH� DO� GLDORJR� VRFLDOH�� QRQFKp� L�PRGL�GL� ULFRQRVFHUH� H� FRPEDWWHUH� OD�
GLVFULPLQD]LRQH�GL�JHQHUH�VXO�SRVWR�GL� ODYRUR�QHO�VHWWRUH�GHOOD�SROL]LD��I��UDIIRU]DPHQWR�GHOOH�FDSDFLWj� LQ�
WHUPLQL�GL�FRQVXOHQ]D�LQ�PDWHULD�GL�SDULWj�GL�JHQHUH�H�VRVWHJQR�SHU�O
XJXDJOLDQ]D�GL�JHQHUH�QHO�VHWWRUH�GHOOH�
IRU]H� GL� SROL]LD�� J�� FUHD]LRQH� GL� FRQGL]LRQL� SHU� O
LGHQWLILFD]LRQH� GHOOD� GLVFULPLQD]LRQH� H� FRPXQLFD]LRQH�
GHOOH� VXH� IRUPH�DL� UDSSUHVHQWDQWL� VLQGDFDOL��K�� UHQGHUH� L�GDWL�GHOOD� ULFHUFD�DFFHVVLELOL� H�GLVSRQLELOL� VLD�DL�
IXQ]LRQDUL�GL�SROL]LD�GL�VHVVR�PDVFKLOH�FKH�D�TXHOOL�GL�VHVVR�IHPPLQLOH�LQ�PRGR�GD�HVVHUH�LQIRUPDWL�VX�WDOH�
TXHVWLRQH�� L�� �VHQVLELOL]]DUH�VXOO
LPSRUWDQ]D�GHOO
DXPHQWR�GHO�QXPHUR�GL�GRQQH�QHJOL�RUJDQL�GHFLVLRQDOL�H�
SURPXRYHUH�O
XJXDJOLDQ]D�GL�JHQHUH��O���SURPXRYHUH�OD�FUHD]LRQH�GL�UHWL�H�OD�FRRSHUD]LRQH�WUDQVQD]LRQDOH�
WUD�RUJDQL]]D]LRQL�SDUWQHU��P��ULFRQRVFLPHQWR�GL�SDUWQHU�VWUDQLHUL�H�FRRSHUD]LRQH� WUD�VLQGDFDWL�GL�SROL]LD�
FKH�RSHUDQR� LQ�(XURSD�� Q��SURPR]LRQH�GL� LQL]LDWLYH�SHU� UDIIRU]DUH� OD� FRRSHUD]LRQH� WUDQVQD]LRQDOH� WUD� OH�
ODYRUDWULFL�GL�GLYHUVL�SDHVL�HXURSHL��R��SUHSDUD]LRQH�GHOOD�SXEEOLFD]LRQH�FRQJLXQWD��LO�UXROR�GHOOH�LQIRUPD�
]LRQL�VXL�GLULWWL�GHL�ODYRUDWRUL�WUD�L�VLQGDFDWL��S��LPSDWWR�GHOOD�FRQVDSHYROH]]D�VXOO
XJXDJOLDQ]D�WUD�L�ODYRUD�
WRUL�GL�DOWUL�VHWWRUL��T��UDIIRU]DUH�OD�FRRSHUD]LRQH�WUD�VLQGDFDWL�H�PHGLD��U��PLJOLRUDPHQWR�GHOO
LPPDJLQH�GHL�
VLQGDFDWL�QHOOR�VSD]LR�SXEEOLFR� 
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QH��DQWLFLSDWL�SHU�TXDQWR�ULJXDUGD�O¶,WDOLD��QHO�FRUVR�GL�XQD�SDUWHFLSDWD�'LUH]LRQH�1D]LRQDOH�6,$3�VYROWDVL�LO�
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