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1HO�SDQRUDPD�GLJLWDOH�RGLHUQR�OH�D] LHQGH�FHUFDQR
TPMV[ JPOJ� TFNQSF� QJ¢� JOOPWBUJWF� SHU� PLJOLRUDUH
OD� FRPXQLFD] LRQH� FRQ� L� SURSUL� FOLHQWL�� : KDWV$SS
%XVLQHVV� VL� q� DIIHUPDWR� FRPH� XQD� SLDWWDIRUPD
LQGLVSHQVDELOH�� ULYROX] LRQDQGR� LO� PRGR� LQ� FXL� OH
LPSUHVH�LQWHUDJLVFRQR�FRQ�L�FRQVXPDWRUL��

&RQ� ROWUH� GXH� PLOLDUGL� GL� XWHQWL� DWWLYL� D� OLYHOOR
JOREDOH�� : KDWV$SS� RIIUH� VOB� DPOOFTTJPOF
EJSFUUB
� JOUVJUJWB� H� BDDFTTJCJMF
� DEEDWWHQGR� OH
EDUULHUH�WUDGL] LRQDOL��



0 D� FRPH� DGRWWDUH� TXHVWR� NPEFSOP� DBOBMF� DOOD
SURSULD� D] LHQGD�� R� DO� SURSULR� VHWWRUH" � &RPH
RWWHQHUH� LO� PHJOLR� GD� TXHVWR� LQGLVSHQVDELOH
VWUXPHQWR��

( VSORULDPR� DVVLHPH� L� NPMUFQMJDJ� DBTJ� E³VTP� EJ
8 I BUT" QQ�#VTJOFTT�LQ�GLYHUVL�VHWWRUL��

$QDOL] ] LDPR� FRPH� OH� D] LHQGH� SRVVDQR� VIUXWWDUH
TXHVWR� XOWHULRUH� FDQDOH� GL� FRPXQLFD] LRQH�
DIILDQFDQGROR� DL� FODVVLFL� JLj � DWWLYL� SHU
JODSFNFOUBSF� MB� QSPQSJB� $ VTUPNFS
4BUJTGBDUJPO�
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SJWPMV[ JPOF�EFM�TVQQPSUP
BJ�QB[ JFOUJ



* OL�RSHUDWRUL�VDQLWDUL�SRVVRQR�XWLOL] ] DUH�: KDWV$SS
%XVLQHVV� SHU� IRUQLUH� VO³BTTJTUFO[ B� QJ¢
QFSTPOBMJ[ [ BUB��

/D� SRVVLELOLWj � GL� JOWJBSF� NFTTBHHJ� EJSFUUJ� BJ
QB[ JFOUJ� FRQVHQWH� DFFHVVR� LPPHGLDWR� DG
LQIRUPD] LRQL� IRQGDPHQWDOL�� ULVXOWDWL� GL� DQDOLVL� R
SUHVFUL] LRQL�PHGLFKH��

£� LQROWUH� SRVVLELOH� SHU� LO� SD] LHQWH� SJDI JFEFSF
DI JBSJNFOUJ�VXO�GRVDJJLR�GL�XQ�IDUPDFR�R�ULFHYHUH
DJJLRUQDPHQWL�VX�XQ�LQWHUYHQWR�SURJUDPPDWR�



$WWUDYHUVR� : KDWV$SS� YHQJRQR� ESBTUJDBNFOUF
SJEPUUJ�J�UFNQJ�EJ�BUUFTB�UHODWLYL�DOOH�SUHQRWD] LRQL��

8Q� SD] LHQWH� SXz� LQYLDUH� XQ� PHVVDJJLR� SHU
SJDI JFEFSF� VO� BQQVOUBNFOUP
� VSHFLILFDQGR� LO
JLRUQR� H� O›RUD� SUHIHULWL�� /D� FRQIHUPD� DUULYD
UDSLGDPHQWH��VSHVVR�DXWRPDWL] ] DWD�JUD] LH�JOL� " *�
$ I BUCPU�� ( YHQWXDOL� PRGLILFKH�� ULWDUGL� R
FDQFHOOD] LRQL�� SRVVRQR� HVVHUH� FRPXQLFDWH
LPPHGLDWDPHQWH�WUDPLWH�: KDWV$SS��

4 XHVWR� DLXWD� DG� HYLWDUH� LQFRPSUHQVLRQL� H� D
NJHMJPSBSF�MB�HFTUJPOF�EFMMF�UFNQJTUJDI F�VLD�SHU
LO� SHUVRQDOH� FKH� SHU� L� SD] LHQWL�� 1RQ� q� SL•
QHFHVVDULR� DIIURQWDUH� OXQJKH� FRGH� WHOHIRQLFKH� R
LQWDVDUH�OH�VWUXWWXUH�
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/H� QRWLILFKH� DXWRPDWLFKH� WUDPLWH� : KDWV$SS
UDSSUHVHQWDQR� XQR� VWUXPHQWR� HVWUHPDPHQWH
HIILFDFH� SHU� NJHMJPSBSF� MB� DPNVOJDB[ JPOF� USB
TUSVUUVSF�TBOJUBSJF�F�QB[ JFOUJ��

* UD] LH� D� PHVVDJJL� WHPSHVWLYL� H� SHUVRQDOL] ] DWL�� q
SRVVLELOH� SJEVSSF� J� UBTTJ� EJ� BTTFO[ B� H� D
NJHMJPSBSF�M³BEFSFO[ B�BJ�QSPUPDPMMJ�TBOJUBSJ�

/H� QRWLILFKH� QPTTPOP� JODMVEFSF� EFUUBHMJ� FRPH
O›RUDULR�� LO� WLSR� GL� SUHVWD] LRQH� SUHYLVWD� H� OH
HYHQWXDOL� LVWUX] LRQL� GD� VHJXLUH� SULPD� GHOOD� YLVLWD
�DG� HVHPSLR�� LO� GLJLXQR� SULPD� GL� XQ� HVDPH� GHO
VDQJXH��



3&5" *-
FTQFSJFO[ B�F�DPNNFSDF
OFYU�MFWFM



* OL� H� FRPPHUFH� KDQQR� DGRWWDWR� : KDWV$SS� SHU
PGGSJSF� BTTJTUFO[ B� BJ� DMJFOUJ� EVSBOUF� UVUUP� JM
DJDMP�EJ�BDRVJTUP��

,Q� IDVH� GL� QSF�WFOEJUB� L� FOLHQWL� SRVVRQR� LQYLDUH
PHVVDJJL�SHU�ULFHYHUH�LQIRUPD] LRQL�VX�XQ�SURGRWWR
VSHFLILFR�
�
1PTU�WFOEJUB
�OD�SLDWWDIRUPD�SXz�HVVHUH�XWLOL] ] DWD
SHU� JHVWLUH� UHVL� R� UHFODPL� LQ� PRGR� UDSLGR� H
VHPSOLFH��














































