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(¶�WDUJDWD�'\QDPHHWLQJ�OD�UHWH�FRPPHUFLDOH�SL��QXPHURVD�G¶,WDOLD�QHO�VHWWRUH�
GHOO¶HQHUJLD�HOHWWULFD��,�VXRL�DJHQWL�FRQVXOHQWL�KDQQR�UDJJLXQWR�TXRWD������FRQ�
XQD�FRSHUWXUD�FDSLOODUH�GL�WXWWR�LO�WHUULWRULR�QD]LRQDOH���*UD]LH�D�TXHVWR�WLSR�GL�
RUJDQL]]D]LRQH� '\QDPHHWLQJ�� FKH� IRUQLVFH� HQHUJLD� HOHWWULFD� DO� ���� GHOOH�
SLFFROH� H� PHGLH� LPSUHVH� FKH� SRVVRQR� DSSURYYLJLRQDUVL� VXO� PHUFDWR� OLEHUR�
GHOO¶HQHUJLD�� FRQWD� GL� UDJJLXQJHUH� HQWUR� ILQH� DQQR� TXRWD� ����� FRQIHUPDQGR�
FRVu�OD�SURSULD�SRVL]LRQH�GL�OHDGHUVKLS���
�
,� FRQVXOHQWL�'\QDPHHWLQJ� � SURSRQJRQR�RIIHUWH�GL� IRUQLWXUD�SHUVRQDOL]]DWH� VX�
PLVXUD� DOOH� UHDOL� QHFHVVLWj� GHL� FOLHQWL� H� RIIURQR� XQ¶DVVLVWHQ]D� FRQWLQXD� H�
DFFXUDWD�VX�WXWWH�OH�SUREOHPDWLFKH�HQHUJHWLFKH�GHOO¶D]LHQGD��VLD�GL�WLSR�WHFQLFR�
VLD� QRUPDWLYR�� 'DOO¶DQDOLVL� GHL� FRQVXPL� SHU� HYLWDUH� VSUHFKL� H� GLVSHUVLRQL�
HQHUJHWLFKH� ILQR� DOOD� VHJQDOD]LRQH� GL� HYHQWXDOL�� H� IUHTXHQWL�� HUURUL�
QHOO¶DSSOLFD]LRQH�GHOO¶DOLTXRWD�,YD�DOOH�EROOHWWH��
�
/D� VWUXWWXUD� GHL� FRQVXOHQWL� ID� FDSR� D� 5HQ]R� %RVFKHW�� SUHVLGHQWH� GL�
'\QDPHHWLQJ�� FKH� QRQ� QDVFRQGH� OD� SURSULD� VRGGLVID]LRQH�� ³/D� QRVWUD� UHWH�
FRPPHUFLDOH� UDSSUHVHQWD� XQD� QRYLWj� SHU� WXWWR� LO� VHWWRUH� HQHUJHWLFR�� QRQ�
VROWDQWR�SHUFKp�GL� IDWWR� FUHD�XQ�SURILOR�SURIHVVLRQDOH� FKH� LQ�SUHFHGHQ]D�QRQ�
HVLVWHYD�� PD� DQFKH� SHUFKp� WHVWLPRQLD� O¶HYROX]LRQH� GL� XQ� VHWWRUH� FKH� VWD�
YHORFHPHQWH� SDVVDQGR� GD� XQD� PHQWDOLWj� VRVWDQ]LDOPHQWH� LQJHVVDWD� WLSLFD�
GHOOH� FRPPRGLW\� D�XQD� FXOWXUD�GHO� VHUYL]LR�SURSULD�GHL�PHUFDWL� SL�� HYROXWL� H�
GLQDPLFL´���
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3HU� HVVHUH� LQ� JUDGR� GL� ULVSRQGHUH� SLHQDPHQWH� D� TXHVWH� QXRYH� ULFKLHVWH��
'\QDPHHWLQJ� GHGLFD� SDUWLFRODUH� DWWHQ]LRQH� DOOD� IRUPD]LRQH� GHOOD� VXD� UHWH�� ,�
FRQVXOHQWL�SRVVRQR�FRQWDUH�VX�SHULRGL�GL�DIILDQFDPHQWR�D� ILJXUH�GL�PDJJLRUH�
HVSHULHQ]D�� VX� VHVVLRQL� GL� DXOD� H� ULXQLRQL� SHULRGLFKH� GL� DJJLRUQDPHQWR� H�
FRQIURQWR�H�LQROWUH�VRQR�UHVL�DXWRQRPL�QHOO¶DQDOLVL�H�QHOOD�FRQILJXUD]LRQH�GHOOH�
RIIHUWH�JUD]LH�DG�XQ�VLWR�ZHE�LQQRYDWLYR�D�ORUR�GHGLFDWR��
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FOLHQWL� LGRQHL��TXHOOL�FLRq�FKH�VRQR�DELOLWDWL�D�ULIRUQLUVL�VXO�PHUFDWR� OLEHUR���/D�
VRFLHWj� VL� ULYROJH� SULQFLSDOPHQWH� DO� PHUFDWR� GHOOH� 30,� H� SURSRQH� VROX]LRQL�
SHUVRQDOL]]DWH�DWWUDYHUVR�XQD�FDSLOODUH�UHWH�YHQGLWD�GL�DJHQWL�FRQVXOHQWL��
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