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��� *LRUQR� 6L� SDUWH� GDOOD� %RFFKHWWD� &DPSLJOLD� �PW�� ������� SRFR�ROWUH� LO� FROOH�;RPR� �PW�� ������� FKH�
VL� UDJJLXQJH� LQ� DXWR� GD� XQD� VWUDGD� XQ� SR
� VWUHWWD� FKH� LQL]LD� TXDOFKH� WRUQDQWH� VRWWR� LO� 3DVVR� 3LDQ� GHOOH�
)XJD]]H�� �LQ� VWDJLRQH� LO� SDUFKHJJLR� D� %RFFKHWWD� &DPSLJOLD� SXz� ULVXOWDUH� GLIILFROWRVR� HG� q� QHFHVVDULR�
DOOXQJDUH� O
LWLQHUDULR� GL� FLUFD� PH]]
RUD� SDUWHQGR� GDO� &ROOH� ;RPR��� ,O� VHQWLHUR�� FRQWUDGGLVWLQWR� GDO�
VHJQDYLD� Q�� ����� VHJXH� OD� PXODWWLHUD� VFDYDWD� GDO� ���� &RPS�� *HQLR� 0LQDWRUL� QHO� ����� GXUDQWH� LO�
3ULPR� &RQIOLWWR� 0RQGLDOH�� SHU� GLVSRUUH� GL� XQ� LWLQHUDULR� GL� DFFHVVR� DO� 3DVXELR� FKH� IRVVH� VRWWUDWWR� DOOD�
YLVLELOLWj� QHPLFD�� ,O� SHUFRUVR� QHO� WUDWWR� LQL]LDOH� JXDGDJQD� UDSLGDPHQWH� TXRWD� SHU� SRL� VDOLUH� LQ�
PDQLHUD� SL�� JUDGXDOH�� /
LWLQHUDULR�� VHPSUH� EHQ� WUDFFLDWR� H� ODUJR� LQ� PHGLD� �� PHWUL� H� PH]]R� ��� PHWUL� H�
��� QHL� WUDWWL� SL�� VWUHWWL��� q� VHQ]
DOWUR� HFFH]LRQDOH� H� QRQ� D� WRUWR� FRQVLGHUDWR� XQR� GHL� SHUFRUVL� SL��
VXJJHVWLYL� GHOO
LQWHUR� DUFR� DOSLQR�� ,O� VHQWLHUR� HQWUD� HG� HVFH� FRQWLQXDPHQWH� GDOOH� JDOOHULH�� SL�� R� PHQR�
OXQJKH�� DOFXQH� GHOOH� TXDOL� YHUDPHQWH� VSHWWDFRODUL�� VYROJHQGRVL� D� YROWH� ULSHWXWDPHQWH� D� VSLUDOH�
DOO
LQWHUQR� GHOOD� PRQWDJQD�� ILQR� D� UDJJLXQJHUH�� GRSR� EHQ� ��� *DOOHULH� �RULJLQDULDPHQWH� HUDQR� ��� PD�
XQD� QHO� IUDWWHPSR� q� IUDQDWD� H� QRQ� SL�� SHUFRUULELOH�� OH� 3RUWH� GHO� 3DVXELR H� TXLQGL� LO�5LIXJLR�3DSD� �RUH�
��FLUFD�GD�%RFFKHWWD� &DPSLJOLD��
6L� UDFFRPDQGD� GL� SUHVWDUH� OD� GHELWD� DWWHQ]LRQH�� LQ� SDUWLFRODUH� DO� IRQGR� OHJJHUPHQWH� VFLYRORVR� GL�
DOFXQH� JDOOHULH�� HG� LQROWUH� GL� PDQWHQHUVL� VHPSUH� QHOOD� SDUWH� LQWHUQD� GHO� VHQWLHUR� H� GL� QRQ� FDPPLQDUH�
VXL� ERUGL���
$UULYDWL� DO� ULIXJLR�� SHU� FKL� KD� DQFRUD� IRU]H�� VL� SRVVRQR� YLVLWDUH� LO� 'HQWH� ,WDOLDQR� H� LO� 'HQWH� $XVWULDFR�
&LPD� 3DORQ� VHJXHQGR� LO� VHQWLHUR� �����GXUDWD� RUH������GLVOLYHOOR� ����P�

��� *LRUQR�� 6L� SHUFRUUH� LO� VHQWLHUR� ���� ILQR� DOOD� 6HOOHWWD� &RPDQGR� �P� ������� VL� SRVVRQR� YLVLWDUH�
O
$UFR� 5RPDQR� H� OD� &KLHVHWWD� GL� 6DQWD� 0DULD� GHO�3DVXELR�� VL� VHJXH� LO� VHQWLHUR����� ILQR� DO� ELYLR� FRQ� LO�
���� GRYH� VL� SUHQGH� LO� VHQWLHUR� GL� GHVWUD�� $UULYDWL� DL� UXGHUL� GL� XQD�PDOJD� VL� SUHQGH� LO� VHQWLHUR����� H� VL�
ULWRUQD� SHUFRUUHQGR� OD� VWUDGD�GHJOL� 6FDUXEEL� ILQR� DO� SDUFKHJJLR�


