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,Q�TXHVWD�GRPHQLFD�GL�JUDQGH�IHVWD�OD�&KLHVD�LQWHUD�SUHJD�
H� JLRLVFH� QHOOD� 6ROHQQLWj� GHOOD� 3HQWHFRVWH�� /R� 6SLULWR�
6DQWR�� HIIXVR� VXJOL�$SRVWROL� H� VXOOD�0DGUH� GHO� 6LJQRUH�
QHO�&HQDFROR��FRQWLQXD�D�EXVVDUH�DOOD�SRUWD�GL�WXWWL�L�FUH�
GHQWL�H�GL� WXWWL� L� ILJOL�GL�'LR��'RSR�OD�VXD�DVFHQVLRQH�DO�
FLHOR��LO�6LJQRUH�*HV��FL�KD�ODVFLDWR�FRPH�FRPSDJQR�IH�
GHOH�LO�6XR�6SLULWR��/R�6SLULWR�GL�*HV��ULVRUWR��OR�6SLULWR�
FKH� q� FRPXQLRQH�� OR� 6SLULWR� FKH� WUDVIRUPD� LO� SDQH� H� LO�
YLQR��OR�6SLULWR�FKH�SXULILFD�L�QRVWUL�FXRUL��1HO�JLRUQR�GL�
3HQWHFRVWH�QRL�IHVWHJJLDPR�OD�IHGHOWj�GHO�6LJQRUH�FKH�
QRQ�VL�VWDQFD�GL�GRQDUVL�DWWUDYHUVR�LO�VXR�6SLULWR� 
/H�GXH�SURVVLPH�GRPHQLFKH� FL� SHUPHWWHUDQQR�GL�YLYHUH�
LQVLHPH�OH�)HVWH�SDWURQDOL�GHOOH�QRVWUH�GXH�SDUURFFKLH�� 

OD�)HVWD�3DWURQDOH� 
DJOL�2OPL�LO����0DJJLR�� 
D�0XJJLDQR�LO���JLXJQR�� 

/D� VLWXD]LRQH� VDQLWDULD� QRQ� FL� SHUPHWWH� GL� IDUH� JUDQGL� IH�
VWHJJLDPHQWL�� DOO¶DOWH]]D� GHOOD� QRVWUD� WUDGL]LRQH�� 7XWWDYLD�
JLj�VL�UHVSLUD�LO�FOLPD�GHOOD�IHVWD�H�IDUHPR�WXWWR�LO�SRVVLELOH�
SHU� SUHJDUH� LQVLHPH� H� SHU� FRQGLYLGHUH� TXDOFKH� VHPSOLFH�
PRPHQWR�� IRVVH� DQFKH� VRODPHQWH� XQD� FKLDFFKLHUDWD� VXO�
VDJUDWR�GHOOD�&KLHVD��7RUQHUDQQR�WHPSL�PLJOLRUL�H�QHO�IUDW�
WHPSR� FL� DFFRQWHQWLDPR� GHOOH� EULFLROH��0ROWR� VSHVVR�� SHU�
FKL�KD�IDPH��OH�EULFLROH� VRQR� VXIILFLHQWL�SHU�YLYHUH� H� WR�
JOLHUVL� OD�WRUWXUD�GHOOD�IDPH��&RPH�DL�FRPSDJQL�GL�YLDJ�
JLR�YHUVR�(PPDXV�LO�6LJQRUH�FL�RIIUH�OD�VXD�3DUROD��VSH]]D�
LO�SDQH�H�DFFHWWD�OD�QRVWUD�RVSLWDOLWj��/D�JLRLD� H� O¶RUJRJOLR�
GL�YLYHUH�OD�)HVWD�3DWURQDOH��VRQR�OD�JLRLD�H�O¶RUJRJOLR�GL�
VWULQJHUFL�LQVLHPH�DWWRUQR�DO�6LJQRUH�*HV���GL�IDUH�IHVWD�
FRQ�/XL��GL�FRPSRUUH�OH�GLIIHUHQ]H�D�SDUWLUH�GDO�VXR�LQIL�
QLWR�GHVLGHULR�FKH�WXWWL�QRL�GLYHQWLDPR�³8QD�FRVD�VROD´��
/D�)HVWD�SDWURQDOH�FL�ULFRUGD�FKH�VLDPR�VXOOD�VWUDGD�JLXVWD�
SHU�IHVWHJJLDUH�H�LPSORUDUH�OD�SDFH�H�OD�FRPXQLRQH��*UD]LH�
6LJQRUH�SHUFKp�FL�KDL�GRQDWR�OD�&RPXQLWj�FULVWLDQD��DLXWDFL�
D�FXVWRGLUOD�FRQ�FXRUH�SXUR��LQ�OHWL]LD�H�QHOOD�FRQVDSHYROH]�
]D�FKH�VLDPR�WXWWL�XWLOL�SHU�FRVWUXLUH�LO�EHQH�FRPXQH�� 
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VX�WXWWL�QRL�� 
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