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3ULPR�JLRUQR�GL�VFXROD�SHU�JOL�DOOLHYL�FKH�KDQQR�VXSHUDWR�L�FROORTXL�GL�DPPLVVLRQH�DOOD�SULPD
VFXROD�GL�IRUPD]LRQH�SHU�JOL�RSHUDWRUL�GHOOË2SHQ�$LU��OD�%L$FDGHP\��&Ëª�FKL�ª�DOOD�VXD�SULPD
HVSHULHQ]D�H�FKL�LQYHFH�JL¢�KD�IDWWR�SL»�VWDJLRQL��8Q�SURJHWWR�LGHDWR�GD�%L+ROLGD\��JUXSSR
WXULVWLFR�FKH�ID�FDSR�D�%LDVX]]L�6SD��FKH�D�IURQWH�GHL�EHQ�QRWL�SUREOHPL�GL�GLVSRQLELOLW¢�GHO
SHUVRQDOH�SHU�OD�LPPLQHQWH�VWDJLRQH�HVWLYD�KD�GHFLVR�GL�FDPELDUH�DSSURFFLR�RIIUHQGR�VL
SRVWL�GL�ODYRUR�PD�SUHFHGXWL�GD�XQ�SHULRGR�GL�IRUPD]LRQH�GL�����RUH�D�OLYHOOR�DFFDGHPLFR��DG
HURJDUH�TXHVWL�FRUVL��LO�FXRUH�GHOOD�%L$FDGHP\��LO�&LVHW�È�&HQWUR�,QWHUQD]LRQDOH�GL�6WXGL�VXOOË
(FRQRPLD�7XULVWLFD�SDUWQHU�GL�%L+ROLGD\�

,O�JUXSSR�%L+ROLGD\�FRQ�GXH�YLOODJJL�È�9LOODJJLR�6DQ�)UDQFHVFR��LQ�,WDOLD�D�&DRUOH�H�%L9LOODJH�D
)D]DQD�LQ�&URD]LD�È�YDOH�TXDVL�XQ�PLOLRQH�GL�SUHVHQ]H�DOOËDQQR��5HVWDQGR�LQ�,WDOLD��GDWL
UDFFROWL�UHFHQWHPHQWH�GDO�&LVHW�SHU�)DLWD�SDUODQR�GL�XQ�PHUFDWR��TXHOOR�GHOOËRSHQ�DLU�����
GHOOË$OWR�$GULDWLFR��FRQ�XQD�FUHVFLWD�D�GXH�FLIUH�������GL�WXULVWL�VWUDQLHUL������GL�LWDOLDQL�

Í&RQ�TXHVWL�QXPHUL�VLDPR�FKLDPDWL�DG�XQD�JUDQGH�UHVSRQVDELOLW¢�È�KD�VRWWROLQHDWR�,OHQLD
&KHUXELQ��'*�GL�%L+ROLGD\bÈ�JDUDQWLUH�XQD�YDFDQ]D�VHPSUH�SL»�GL�TXDOLW¢��3HUFL´�DEELDPR
YROXWR�XQ�SDUWQHU�FRPH�LO�&LVHW��9RJOLDPR�UHDOL]]DUH�XQD�UHWH�IRUWH��FDSDFH�GL�LQWHUDJLUH�FRQ
FRVWDQ]D��VXO�QRVWUR�WHUULWRULR�SHU�SRWHU�JDUDQWLUH�XQD�TXDOLW¢�GHOOD�ULFHWWLYLW¢�VHPSUH
PDJJLRUH�DVVLHPH�DG�XQ�OLYHOOR�RFFXSD]LRQDOH�FRVWDQWHÎ�
'LIDWWL�OH�ØJXUH�SURIHVVLRQDOL�FKH�XVLFUDQQR�GDOOD�%L$FDGHP\�DFFHGHUDQQR�D�VWDJLRQH
DYYLDWD�DG�XQ�&DUHHU�'D\�YROWR�D�IDFLOLWDUH�OËLQVHULPHQWR�LQ�DOWUH�UHDOW¢�SURIHVVLRQDOL�SHU�OD
VWDJLRQH�LQYHUQDOH�SHU�SRL�WRUQDUH�LQ�%L+ROLGD\�

Í,O�SURJHWWR�%L$FDGHP\�VL�SRQH�FRPH�XQ�XQLFXP�QHO�SDQRUDPD�LWDOLDQR�H�DQFKH
LQWHUQD]LRQDOH��6L�WUDWWD�LQIDWWL�GL�XQ�SURJHWWR�GL�IRUPD]LRQH�LQ�KRXVH�GHGLFDWR�QHOOR
VSHFLØFR�D�ØJXUH�GL�IURQW�OLQH�SHU�LO�VHWWRUH�RSHQ�DLU��FKH�VRWWROLQHD�FRPH�WXWWH�OH�ØJXUH�
DQFKH�TXHOOH�RSHUDWLYH�H�FRQ�FRQWUDWWL�D�WHPSR�GHWHUPLQDWR��PHULWDQR�DWWHQ]LRQH�H
IRUPD]LRQH��LQGLSHQGHQWHPHQWH�GD�GRYH�VL�DQGU¢�SRL�D�VYLOXSSDUH�OD�ORUR�FDUULHUD��H�GHYRQR
HVVHUH�GHL�SURIHVVLRQLVWL�QHO�ORUR�FDPSRÎ��KD�GHWWR�OD�SURIHVVRUHVVD�)HGHULFD�0RQWDJXWL�
VHQLRU�UHVHDUFKHU�KD�WUDWWHJJLDWR�L�FRQWHQXWL�GHO�SHUFRUVR�GL�IRUPD]LRQH�

,O�SHUFRUVR�IRUPDWLYR�LGHDWR�GD�%L+ROLGD\�FRQ�&,6(7�PLUD��QHOOH�VXH�TXDVL�����RUH��D�IRUQLUH
ORUR�WXWWH�OH�FRPSHWHQ]H�QRQ�VROR�QHO�FDPSR�GHOOD�FRPXQLFD]LRQH�H�GHOOËDFFRJOLHQ]D��PD
DQFKH�GHOOD�FRQRVFHQ]D�GHO�WHUULWRULR�H�GHOOH�VXH�RSSRUWXQLW¢��SHU�HVVHUH�LQ�JUDGR�GL
VXSSRUWDUH�DO�PHJOLR�OËHVSHULHQ]D�GHJOL�RVSLWL��UHQGHQGROD�LQGLPHQWLFDELOH��,QROWUH��VL
FRQFHQWUD�VXOOR�VYLOXSSR�GL�DELOLW¢�GLJLWDOL�H�VXOOD�FDSDFLW¢�GL�JHVWLUH�WHPSR��SULRULW¢�H
UDSSRUWR�FRQ�L�FROOHJKL�
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Í/D�GLGDWWLFD�È�FRQWLQXD�0RQWDJXWL�È�ª�EDVDWD�VRSUDWWXWWR�VX�LQWHUD]LRQH�H�VLPXOD]LRQL�LQ
PRGR�GD�PHWWHUH�LO�SL»�SRVVLELOH�JOL�VWXGHQWL�QXRYL�DVVXQWL�LQ�FRQWDWWR�FRQ�VLWXD]LRQL�UHDOL�H
GD�UHQGHUH�OËDSSUHQGLPHQWR�DGDWWR�D�WXWWL�H�OD�IDFXOW\�FRPSRVWD�GD�HVSHUWL�VHQLRU�
SURIHVVLRQLVWL�H�LQ�SDUWH�DQFKH�GDJOL�VWHVVL�PDQDJHU�GL�%L+ROLGD\��6RQR�SUHYLVWH�DQFKH�GXH
VHWWLPDQH�LQWHQVLYH�SUHVVR�LO�6DQ�)UDQFHVFR�LQ�PRGR�FKH�JOL�VWXGHQWL�VL�VHQWDQR�SRL�D�ORUR
DJLR�QHOOD�VWUXWWXUD�H�LQL]LQR�D�FRQRVFHUH�PHJOLR�LO�WHUULWRULRÎ�

,Q�FRQFOXVLRQH�GL�TXHVWD�SULPD�SUHVD�GL�FRQWDWWR�,OHQLD�&KHUXELQ�KD�YROXWR�ULQJUD]LDUH
ODb5HJLRQH�GHO�9HQHWRbH�OË$VVHVVRUH�DO�7XULVPR��)HGHULFR�&DQHUbFKH�KD�VHJXLWR�PROWR�GD
YLFLQR�LO�SURJHWWR�ÍH�È�FKLXGHb&KHUXELQbÈ�FLWR�SURSULR�OH�VXH�SDUROH��LbGDWLbSRVLWLYLbGHOb�����bVHb
GD�XQ�ODWR�FRQIHUPDQR�LO�YDORUH�GHOOD�FXOWXUD�GHOOËDFFRJOLHQ]D�GHJOL�RSHUDWRUL�GHOOD�QRVWUD
5HJLRQH�H�OËLPSRUWDQ]D�GHO�IDWWRUH�XPDQR��GDOOËDOWUR�SHU´�UDSSUHVHQWDQR�DQFKH�XQ�SXQWR�GL
ULÙHVVLRQH�SHU�DFFUHVFHUH�OD�TXDOLW¢�GHL�VHUYL]L�RIIHUWL��VRSUDWWXWWR�LQ�RWWLFD�VWUDWHJLFD�GL
SLDQLØFD]LRQHÎ�
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