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³6RQR�LQGLVSHQVDELOL�DO�PDQWHQLPHQWR�GHJOL�VWDQGDUG�TXDOLWDWLYL�ULFKLHVWL�GD�XQ�PHUFDWR�LQ
SURIRQGD�PXWD]LRQH��*OL�DGGHWWL�DL�ODYRUL�GHYRQR�DJJLXQJHUH�QXRYH�FDSDFLWj�H
FRUULVSRQGHUH�D�QRUPDWLYH�VHYHUH��DQFKH�LQ�IXQ]LRQH�GHO�SURFHVVR�LQ�DWWR�H�LUUHYHUVLELOH
YHUVR�O¶HOHWWULFR��,QROWUH��FUHVFH�OD�QHFHVVLWj�GL�VSLHJDUH�LQ�PRGR�HIILFDFH�D�XQ
DXWRPRELOLVWD�GLVRULHQWDWR��PD�ILGHOL]]DWR�DOOD�QRVWUD�UHWH��FRPH�IDUH�DO�PHJOLR�OH�SURSULH
VFHOWH�GL�DVVLVWHQ]D�H�DFTXLVWR´�

��)RUQLWR�GD�$XWRPRWRLW

6ROR�RULJLQDOL

$V&RQ$XWR��GDOOD�QDVFLWD��FUHD�H�PHWWH�D�GLVSRVL]LRQH�VHUYL]L�RULJLQDOL��JUD]LH
DOO¶XWLOL]]D]LRQH�LQQRYDWLYD�GHOOH�WHFQRORJLH�YLD�YLD�GLVSRQLELOL��1HO�WHPSR�JOL�RSHUDWRUL
DGHUHQWL�KDQQR�DFTXLVLWR�PDJJLRUH�HIILFLHQ]D�QHL�LQWHUQL��HIILFDFLD�QHO�JDUDQWLUH�DO�FOLHQWH�
TXDOLWj�GHO�VHUYL]LR�DWWHVR�DO�SUH]]R�JLXVWR��GLVSRQLELOLWj�GL�DWWUH]]DWXUH�H�GL�SHUVRQDOH
FRPSHWHQWH�VHPSUH�DJJLRUQDWR��$QFKH�LQ�FRHUHQ]D�DO�OLYHOOR�FUHVFHQWH�GL�VRILVWLFD]LRQH�H
GLJLWDOL]]D]LRQH�GHL�YHLFROL�FKH�LPSRQH�XQD�SURIHVVLRQDOLWj�ULJRURVD��/H�FRQFHVVLRQDULH
PRGHUQH�VDQQR�FKH�LO�IXWXUR�DSSDUWLHQH�DL�VHUYL]L�IRQGDWL�VX�SURFHVVL�RWWLPL]]DWL�H
VWUXPHQWD]LRQL�LQQRYDWLYH��VWUXWWXUDWH�DG�KRF�H�FKH�SRVVRQR�UHVWDUH�FRPSHWLWLYH�VROR�LQ
TXDQWR�VL�GLPRVWULQR�GLQDPLFKH��IOHVVLELOL�H�FDSDFL�GL�JHVWLUH�LO�FDPELDPHQWR��JUD]LH�D
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VWUXPHQWL�FKH�DEEDWWDQR�L�FRVWL��PD�DXPHQWLQR�LO�FRQWDWWR��FRQ�LO�FOLHQWH�VHJXHQGROR�QHL
VXRL�QXRYL�RULHQWDPHQWL�GL�FRQVXPR��3HUILQR�QHOOH�GLIILFROWj�GHOOD�SDQGHPLD�H�GL�IURQWH
DOOD�ULYROX]LRQH�LQ�FRUVR��LQ�DQQL�GL�YHUD�FULWLFLWj��LO�SURJHWWR�q�VWDWR�LQ�JUDGR�GL�DVVLFXUDUH
DO�VLVWHPD�$V&RQ$XWR�ULVXOWDWL�DQFKH�HFRQRPLFL�LPSRUWDQWL�H�JDUDQWLUH�XQ�FRVWDQWH
DOODUJDPHQWR�GHOOD�UHWH��1HO������OD�GLPHQVLRQH�GHOOD�UHWH��FRPSRVWD�RUPDL�GD���
'LVWUHWWL�FRQVRU]L�$V&RQ$XWR��GLYHQWD�D�FRSHUWXUD�QD]LRQDOH�

��)RUQLWR�GD�$XWRPRWRLW

8QD�OHWWHUD��WDQWL�QRPL

$�FRQFOXVLRQH�GHOO¶LQFRQWUR�YHURQHVH�q�VWDWR�SUHVHQWDWR�XQ�YLGHR�FKH�ULSHUFRUUH�L���
JLRUQL�QHL�TXDOL�XQD�VWDIIHWWD�KD�SRUWDWR�LQ�JLUR�SHU�O¶,WDOLD�OD�$�JLJDQWH�H�WULGLPHQVLRQDOH�
VLPEROR�GL�$V&RQ$XWR�SHU�HVVHUH�ILUPDWD�GD�WXWWL�JOL�DVVRFLDWL��8Q¶RFFDVLRQH�DGHJXDWD
DQFKH�SHU�FRQVHJQDUH�XQ�ULFRQRVFLPHQWR�D�WXWWH�OH�SHUVRQH�FKH�KDQQR�FRQWULEXLWR�DOOD
FUHVFLWD�H�DO�VXFFHVVR�GHOOD�IRUPXOD�DVVRFLDWLYD��0DUFR�&DOOLVWL�H�)LOLEHUWR�9DLDQL
�DWWHVWDWL�ULWLUDWL�GD�/XFD�*HPLQ��DPPLQLVWUDWRUH�GL�*&�*URXS���3OLQLR�9DQLQL�SUHVLGHQWH
GHO�*UXSSR�$XWRWRULQR��$GROIR�GH�6WHIDQL�&RVHQWLQR�SUHVLGHQWH�GL�)HGHUDXWR�
*LXVHSSH�*X]]DUGL�UHVSRQVDELOH�GHOOD�ULYLVWD�$V&RQ$XWR�,QIRUPD��KRXVH�RUJDQ
DVVRFLDWLYR���$OEHUWR�&DVDWL��GLUHWWRUH�ULFDPEL�H�DFFHVVRUL�GL�9:�*URXS�,WDOLD�
$OHVVDQGUR�/D]]HUL�GLUHWWRUH�PHUFDWR�DXWRPRWLYH�)LQGRPHVWLF��*LDPSLHUR�/XYLq
IRUPDWRUH�35��&RQVXOWLQJ�	�3DUWQHUVKLS��8PEHUWR�6HOHWWR�PDQDJHU�$QWLFULVL�'D\�
0DUFR�$JXHWWD]�&RXQWU\�PDQDJHU�*LSD�,WDOLD�H�)UDQFHVFR�&DVDPDVVLPD��QLSRWH�GL
/LQR�%DQIL�FKH�KD�ULWLUDWR�SHU�FRQWR�GHOOR�]LR�LO�ULFRQRVFLPHQWR��DWWULEXLWRJOL�SHU�O¶LPSHJQR
FROOHJDWR�DG�$V&RQ$XWR�&DPSXV��,QROWUH��DVVHJQD]LRQH�GL�WDUJKH��DL�SUHVLGHQWL�H
UHIHUHQWL�GHL�FRQVRU]L��'DYLGH�3H]]R��'2&�01�95�9,���'DULR�6RQFLQD��'2&�%6�%*��
5LQDOGR�5LQDXGR��*52���0DVVLPR�0LODQHVH��52(���*LRYDQQL�/HRQH��&'57���'DULR
&DPSDJQD��8FDY�5LFDPEL���/RUHQ]R�&RJOLDWL��'2&�/&�&2�62�0%���*LRYDQQL�5LJROGL
�0,52���5REHUWR�6FDUDEHO��'2&�3'�)(�52���)DEUL]LR�*XLGL��'2&�72/,���0DUFR
%RQVL��6LQFUR���&ODXGLR�&DSSDUXFFL��6LQFUR�72�$2���3DROR�*LDFFKHWWL��6LQFUR
0DUFKH���)DEUL]LR�5LFFL��&HGUR���0DXUL]LR�6SHUD��6LQFUR�&HQWUR�,WDOLD���)UDQFHVFR
0DOGDUL]]L��6LQFUR�3XJOLD�%DVLOLFDWD���1LFROD�9DFFD��6LQFUR�6DUGHJQD���6WHIDQR
/HRQDUGL��6LQFUR�6LFLOLD�2ULHQWDOH���0DXUR�3LHUOXLJL�%RFFDQHOOL��6LQFUR�/D]LR��
*LRYDQQL�0D]]LQL��6LQFUR�5RPDJQD���'RPHQLFR�*ULJROL��6LQFUR�6LFLOLD�2FFLGHQWDOH��
0DWWHR�%UHVFLDQL��6LQFUR�&5�3&�39�/2���)UDQFHVFR�)HUUDMROL��6LQFUR�&DPSDQLD��

,Q�FROODERUD]LRQH�FRQ�$XWRPRWR�LW

0LFURVRIW�H�L�VXRL�SDUWQHU�SRWUHEEHUR�RWWHQHUH�XQD�SURYYLJLRQH�VH�DFTXLVWL�TXDOFRVD
WUDPLWH�FROOHJDPHQWL�FRQVLJOLDWL�VX�TXHVWD�SDJLQD
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