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0HQWUH�LO�GUDPPDWLFR�IHQRPHQR�VXLFLGDULR�GHOOH�IRU]H�GHOO
RUGLQH�FRQWLQXD�DG�DXPHQWDUH��

OD�VLWXD]LRQH�GL�VWDOOR�GHOO
DQQXQFLDWR�LQVHULPHQWR�GHOO
DUW����ELV�DOO
LQWHUQR�GHO�'35��������GHYH�
HVVHUH�ULVROWD�DO�SL��SUHVWR�SHU�GDUH�XQD�VYROWD�DOO
RUPDL�LUULQXQFLDELOH�LQWURGX]LRQH�GL�XQ�IUXLELOH�
H�FRQFUHWR ³VXSSRUWR�SVLFRORJLFR´�SHU�LO�SHUVRQDOH�GHOOD�3ROL]LD GL�6WDWR� 

6RQR�SDVVDWL�TXDVL�GXH�DQQL�GDOOD�SUHVHQWD]LRQH�DO�³7DYROR�GL�FRQIURQWR�WUD�O¶$PPLQLVWUD�
]LRQH�GHOOD�36�H� LO� 6LQGDFDWR�� SHU� OD�SUHYHQ]LRQH� H� OD�JHVWLRQH�GHO�GLVDJLR´� -� GHOOD� FRQFRUGDWD�
ER]]D�GHO�WHVWR�GL�XQ�DUWLFROR�FKH��XQD�YROWD�LQWURGRWWR�SUHYHGHUj��ILQDOPHQWH��OD�SRVVLELOLWj�GL�VR�
VWHQHUH�LO�SHUVRQDOH�FKH�QHFHVVLWD�GL�VXSSRUWR�SVLFRORJLFR��VHQ]D�GRYHU�XVFLUH�GDO�FLUFXLWR�ODYRUD�
WLYR� 
  8QR�VWUXPHQWR�FKH�LO�6,$3�QRQ�KD�HVLWDWR�D�GHILQLUH�³HSRFDOH´�ULFRQRVFHQGR�DO�'LSDUWLPHQ�
WR�GHOOD�3XEEOLFD�6LFXUH]]D� LO�PHULWR�GL� DYHU�YROXWR�GLPRVWUDUH��JUD]LH�DQFKH�DOO
LPSHJQR�GHOOH�
'LUH]LRQL�&HQWUDOL�GL�6DQLWj�H�GHOOH�5LVRUVH�8PDQH�GL�YROHU�YROWDU�SDJLQD�VX�XQ�DUJRPHQWR�VRWWR�
YDOXWDWR�SHU�WURSSR�WHPSR� 

&Lz� GHWWR�� ULWHQLDPR� FKH� OH� PRWLYD]LRQL� GL� WLSR� ³UDJLRQLHULVWLFR´� DYDQ]DWH� GHO� 0()�
�0LQLVWHUR�GHOO
(FRQRPLD�H�GHOOH�)LQDQ]H��FKH�DO�PRPHQWR�KDQQR�FRQJHODWR�LO�SURFHVVR�LQQRYDWL�
YR�LQ�DWWR��GHEEDQR�HVVHUH�DO�SL��SUHVWR�VXSHUDWH�DWWUDYHUVR�XQ�LQWHUSUHWD]LRQH�RJJHWWLYD��VXOOH�UL�
FDGXWH�JHVWLRQDOL�H�LO�YDORUH�XPDQR�H�VRFLDOH�GHO�FLWDWR�LQQRYDWLYR�DUW�����ELV� �$XVSLFL�SHUWDQWR�
FKH�OH�GLVFXWLELOL�ULJLGLWj�DVVHULWH�GDJOL�XIILFL�GHO�0()��SHU�FRQWHQHUH�L�SUHVXQWL�FRVWL�GL�JHVWLRQH��
VL�SRVVDQR�VXSHUDUH XUJHQWHPHQWH��8QR�VWUXPHQWR�SHU� LQWHUYHQLUH�H�SUHYHQLUH� L� IHQRPHQL�VXLFL�
GLDUL�GHO�GLVDJLR�SVLFRORJLFR�q�QHFHVVDULR�H�QRQ�SL��SURFUDVWLQDELOH��DO�ILQH�GL�FRQVHQWLUH� LQ�YLD�
SUHYHQWLYD�O
DWWLYD]LRQH�GHOOD�SURFHGXUD�VDQLWDULD�SUHYLVWD�GDOO
DUWLFROR����ELV��,O�6LDS�FRQWLQXHUj�
OD�SURSULD�EDWWDJOLD�FRQWUR�LO�JUDYLVVLPR�IHQRPHQR�GHL�VXLFLGL�GHJOL�XRPLQL�H�GRQQH�LQ�XQLIRUPH��
q�ROWUH�D�IDUH�LO�QRVWUR�GRYHUH��FHUWDPHQWH�QRQ�SRVVLDPR�HVVHUH�DQQRYHUDWL�WUD�FRORUR�L�TXDOL�XQ�
JLRUQR�SRVVRQR�HVVHUH�FKLDPDWL�LQ�FDXVD�VXO�SLDQR�GHOOH�UHVSRQVDELOLWj�PRUDOL� 
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