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3UHVR� DWWR� GHO� ILQDQ]LDPHQWR� GHO� �� 3URJHWWR� 7ULHQQDOH� ���������� �� %RUVH� GL� VWXGLR� DOOLHYL� � GHO
PDVWHUFODVV� GL� 5DLQD� .DEDLYDQVND�� GD� SDUWH� GHOOD� )RQGD]LRQH� GL� 0RGHQD�� FRQVLVWHQWH
QHOO
DVVHJQD]LRQH� GL� FRQWULEXWR� DOO
,660� 9HFFKL� 7RQHOOL�� GD� GHVWLQDUH� �QHOOD� IRUPD� GL� %RUVH� GL
6WXGLR��DG��DOOLHYL�DYHQWL�WLWROR�IUHTXHQWDQWL�LO�0DVWHUFODVV�LQ�³7HFQLFD�YRFDOH�HG�LQWHUSUHWD]LRQH�GHO
UHSHUWRULR´�6LJ�UD�5DLQD�.DEDLYDQVND��

3UHVR� DWWR� GHO� SURJHWWR� $�$�� � ���������� GL� FXL� VRSUD� H� DSSURYDWR� GDO� &G$� GHOOD� )RQGD]LRQH� GL
0RGHQD�
3UHVR� DWWR� GHOOD� GLVSRQLELOLWj� FRPSOHVVLYD� GL� ¼� ������� GL� FXL� ¼� ������� D� FDULFR� GHOOD� )RQGD]LRQH
&DVVD�GL�5LVSDUPLR�GL�0RGHQD�H�¼�������D�FDULFR�GHOOD�)RQGD]LRQH�5DLQD�.DEDLYDQVND��GD�GHVWLQDUH
D�%RUVH�GL�VWXGLR�

7HQXWR�FRQWR�GHO�FRVWR�FRPSOHVVLYR�GL�¼����������SHU�,5$3�JUDYDQWH�VXO�SUHGHWWR�LPSRUWR��QHO�FDVR
LQ�FXL�HQWUDPEL�JOL�LPSRUWL�YHQLVVHUR�YHUVDWL�DOO
LVWLWXWR���SDUL�LQYHFH�DG�¼����������QHO�FDVR�LQ�FXL�OH
%RUVH� GHOOD� )RQGD]LRQH� 5DLQD� .DEDLYDQVND� GRYHVVHUR� HVVHUH� HURJDWH� GLUHWWDPHQWH� DJOL� DOOLHYL
SUHVFHOWL��H�O
,VWLWXWR�HURJDVVH�GLUHWWDPHQWH�DJOL�DYHQWL�GLULWWR�%RUVH�GL�6WXGLR�FRQ�ULIHULPHQWR�D�XQD
SDUWH�GHO�FRQWULEXWR��SHU�OD�SUHFLVLRQH�D�¼�����������VLQR�DG�HVDXULPHQWR�GHOO
LPSRUWR�

GHFUHWD�O
DSSURYD]LRQH�GHO�VHJXHQWH�%DQGR
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$VVHJQD]LRQH�� DOO¶LQWHUQR� GHOO¶LPSRUWR� ORUGR� GLVSRQLELOH�� GL� Q�� ��� %RUVH� GL� VWXGLR
GHOO¶DPPRQWDUH� PDVVLPR� GL� ¼� ���������� �FDGDXQD�� GHQRPLQDWH� ³&RQWULEXWR� DOOR� 6WXGLR� 5DLQD
.DEDLYDQVND´��FLDVFXQD�ULYROWD�DJOL�DOOLHYL�GHO�0DVWHUFODVV�LQ�³7HFQLFD�YRFDOH�HG�LQWHUSUHWD]LRQH�GHO
UHSHUWRULR´�

$57����'(67,1$7$5,

7XWWL� JOL� DOOLHYL UHJRODUPHQWHLVFULWWL�� QHOO¶$QQR� $FFDGHPLFR� ��������� DO� 0DVWHUFODVV� LQ
³7HFQLFD�YRFDOH�HG�LQWHUSUHWD]LRQH�GHO�UHSHUWRULR´WHQXWR�GDO�6RSUDQR�5DLQD�.DEDLYDQVND�H�LQ�UHJROD
FRO�SDJDPHQWR�GL�WXWWH�OH�UDWH�SUHYLVWH�
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&LDVFXQ� DOOLHYR� LVFULWWR�� GL� FXL� DL�&RUVL� SULPD� FLWDWL�� SXz� FRQVHJXLUH� Q�� �� ERUVD� GL� 6WXGLR�
GHQRPLQDWD� ³&RQWULEXWR� DOOR� 6WXGLR� 5DLQD� .DEDLYDQVND´�� LQ� RWWHPSHUDQ]D� DOOD� UHJRODULWj� GHL
UHTXLVLWL� JLXULGLFL�� GL� IUHTXHQ]D� H�GL�PHULWR� VRWWR� HOHQFDWL�� IDFHQGRQH� IRUPDOH� ULFKLHVWD� HQWUR� LO� ��
DJRVWR������

���(VVHUH�UHJRODUPHQWH�LVFULWWR�DO�0DVWHUFODVV�LQ�³7HFQLFD�YRFDOH�HG�LQWHUSUHWD]LRQH�GHO�UHSHUWRULR´
VHQ]D� SHQGHQ]H� DPPLQLVWUDWLYH� �H� FRQVHJXHQWHPHQWH DYHUH� DGHPSLXWR� DO� SDJDPHQWR� GHOOH� UHWWH
SULPD�GHOOD�VFDGHQ]D�GHO�SUHVHQWH�EDQGR��

��� $YHUH� IUHTXHQWDWR� DOPHQR� O¶��� �� GHOOH� OH]LRQL� GHL� SDFFKHWWL� IRUPDWLYL� DIIHUHQWL� DO� FRUVR� LQ
RJJHWWR��SUHYLVWH�QHO�SLDQR�GL�VWXGL�GHOO¶DQQXDOLWj�����������

��$YHUH�XQ�EXRQ�SURILOR�GL�PHULWR�QHOOD�PDWHULD�SULQFLSDOH�

��1RQ�DYHU�ULFHYXWR��SHU�LO�FRUUHQWH�DQQR�DFFDGHPLFR��XQD�%RUVD�GL�VWXGLR�GD�SDUWH�GHOOD�)RQGD]LRQH
5DLQD�.DEDLYDQVND�
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$�LQVLQGDFDELOH�JLXGL]LR�GHOOD�&RPPLVVLRQH�SUHSRVWD��IRUPDWD�GDO�'LUHWWRUH��GD�XQ�'RFHQWH�H�GDOOD
VWHVVD�6LJ�UD�5DLQD�.DEDLYDQVND�TXDOH�3UHVLGHQWH�GHOOD�&RPPLVVLRQH��YHUUDQQR�TXLQGL�DWWULEXLWH�OH
%RUVH�GL�VWXGLR�����������DJOL�DOOLHYL�JLXGLFDWL�PHULWHYROL�LQ�EDVH�DQFKH�DL�SDUDPHWUL�VRSUD�FLWDWL�
/D� &RPPLVVLRQH� VL� ULVHUYD� GL� ULPRGXODUH� JOL� LPSRUWL� GHOOH� VLQJROH� %RUVH� GL� VWXGLR� LQ� YLUW�� GHOOD
HIIHWWLYD� IUHTXHQ]D� H� DOO¶HQWLWj� GHOOD� UHWWD� FRUULVSRVWD� ULVSHWWR� DOOD� WLSRORJLD� GL� &RUVR� IUHTXHQWDWR
GDJOL�DOOLHYL�
/D�*UDGXDWRULD�GHJOL�DYHQWL�WLWROR�YHUUj�UHVD�QRWD�D�SDUWLUH�GDO���VHWWHPEUH������
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/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DOOD� VHOH]LRQH� GRYUj� HVVHUH� FRQVHJQDWD HQWUR� LO� ��� DJRVWR� ������ �D
PH]]R�SRVWD��5DFFRPDQGDWD�$�5��DO�VHJXHQWH�LQGLUL]]R��,�6�6�0��³9HFFKL�7RQHOOL´�GL�0RGHQD��YLD
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&�*ROGRQL� Q�� ��� ������ 0RGHQD�� RYYHUR� D� PH]]R� PDLO�� VFULYHQGR� DOO
LQGLUL]]R
PDULD�HOHQD�PD]]DQWL#FRPXQH�PRGHQD�LW�� LQ� DOWHUQDWLYD� q� SRVVLELOH� OD� FRQVHJQD� D� PDQR� LQ
6HJUHWHULD���WUDQQH�QHO�SHULRGR�GL�FKLXVXUD����DJRVWR�����DJRVWR��

� /D�GRPDQGD�GHYH�HVVHUH�FRPSLODWD�FRQ�L�GDWL�HG�L�FHUWLILFDWL�ULFKLHVWL�GDO�PRGXOR�DOOHJDWR�DO
SUHVHQWH�EDQGR�
,�FDQGLGDWL�GHYRQR�DOOHJDUH�DOOD�GRPDQGD�

� $XWRFHUWLILFD]LRQH� GL� LVFUL]LRQH� DO� 0DVWHUFODVV� LQ� ³7HFQLFD� YRFDOH� HG� LQWHUSUHWD]LRQH� GHO
UHSHUWRULR´�

� 5LFHYXWD�GHO�SDJDPHQWR�GHOOH�UDWH�GHOO¶DQQR�LQ�FXL�VL�q�LVFULWWL�
� &RSLD�GHO�SURSULR�&RGLFH�)LVFDOH

6L�FRQVLGHUD�SURGRWWD� LQ�WHPSR�XWLOH� OD�GRPDQGD�VSHGLWD�R�WUDVPHVVD�YLD�PDLO�HQWUR� L
WHUPLQL�LQGLFDWL��$�WDO�ILQH�ID�IHGH�LO�WLPEUR�DSSRVWR�GDOO¶8IILFLR�SRVWDOH�DFFDWWDQWH�R�OD�GDWD�GL
VSHGL]LRQH�� 1RQ� VDUDQQR� WHQXWH� LQ� FRQVLGHUD]LRQH�� � FRPSRUWDQGR� TXLQGL� O¶HVFOXVLRQH� GDOOD
VHOH]LRQH��OH�GRPDQGH�LQYLDWH�ROWUH�L�WHUPLQL�SUHVFULWWL�
/¶,VWLWXWR�QRQ�DVVXPH�DOFXQD�UHVSRQVDELOLWj�SHU�HUUDWH�VSHGL]LRQL��
� 1HO� FDVR� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� D� PH]]R� SRVWD� R� GD� VRJJHWWL� GLYHUVL
GDOO¶LQWHUHVVDWR�� OD� VWHVVD� GHYH� HVVHUH� DFFRPSDJQDWD� GD� FRSLD� IRWRVWDWLFD� GL� XQ� GRFXPHQWR
YDOLGR�G¶LGHQWLWj�

$57����75$77$0(172�'(,�'$7,��&2',&(�,1�0$7(5,$�',�3527(=,21(�'(,
'$7,�3(5621$/,�H�5(*2/$0(172�*(1(5$/(�3(5�/$�3527(=,21(�'(,�'$7,�

� ,� GDWL� ULFKLHVWL� SHU� OD� FRQFHVVLRQH� GHL� EHQHILFL� GL� FXL� DO� SUHVHQWH� EDQGR�� QRQFKp� TXHOOL
FRQWHQXWL� QHOOD� GRFXPHQWD]LRQH� SUHVHQWDWD�� VRQR� GHVWLQDWL� DOO¶HODERUD]LRQH� GHOOD� JUDGXDWRULD� SHU
O¶DVVHJQD]LRQH�GHOOH�ERUVH�GL�VWXGLR�H�VDUDQQR�WUDWWDWL�VHFRQGR�TXDQWR�SUHYLVWR�GDO�'��/JV���������H
GDO�5HJRODPHQWR�JHQHUDOH�SHU�OD�SURWH]LRQH�GHL�GDWL��*'35����������
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� �$L�VHQVL�GHOO¶DUW����H�VV��GHOOD�/HJJH�Q���������H�V��P���LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�SHU
O¶DVVHJQD]LRQH�GHOOH�ERUVH�GL�VWXGLR�q�LO�'LUHWWRUH�GHOO¶,VWLWXWR�
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