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,O�YLFHSUHVLGHQWH�GL�$V&RQ$XWR5REHUWR6FDUDEHO�VRWWROLQHD�FRQ�VRGGLVID]LRQH�

ಯ$�ILQH�*LXJQR�������FUHVFH�D�ROWUH�����PLOLRQL�GL�HXUR�LO�YROXPH�GಬDIIDUL�VYLOXSSDWR�QHO
SULPR�VHPHVWUH�GL�TXHVWಬDQQR�GDO�QRVWUR�VLVWHPD�FRQ�L�VXRL����&RQVRU]L�D�FRSHUWXUD�GL
WXWWL�L����'LVWUHWWL���/D�QRVWUD�UHWH�DVVRFLDWLYD��UDSSUHVHQWD�RUPDL�SL»�GHOOಬ����GHL
FRQFHVVLRQDUL�LWDOLDQL�HG�ª�LQ�JUDGR�GL�VHUYLUH��RJQL�JLRUQR��ROWUH���PLOD�DXWRULSDUDWRUL��WUD
RIILFLQH�H�FDUUR]]HULH��6LDPR�GL�IURQWH�D��XQD�FUHVFLWD�D�GRSSLD�FLIUD����������ULVSHWWR
DOOR�VWHVVR�SHULRGR�GHO�����ೀ�

ಯ��XQ�ULVXOWDWR�GL�JUDQGH�ULOLHYR���IUXWWR�GHJOL�VIRU]L�GL�WXWWL��H�FKH�FL�FRQIHUPD�OD�YDOLGLW¢�GHO
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SURJHWWR��2UPDL��LO�SUHVLGLR�VXO�WHUULWRULR���ª�QD]LRQDOH�PD�PDQWLHQH�XQ�IRUWH�UDGLFDPHQWR
ORFDOH��GL�WLSR��FDSLOODUH��FKH�VL�ª�PRVWUDWR�XQD�IRUPXOD��YLQFHQWH��SUHVVR�OD�FOLHQWHOD
JUD]LH�DL�VXSSRUWL�LQQRYDWLYL��H�DOOH�VWUXPHQWD]LRQL�WHFQRORJLFKH��IRUQLWL�LQ�ROWUH�YHQWಬDQQL�DO
PDJJLRU�QXPHUR�GL�DXWRULSDUDWRUL�SUHVHQWL�VXOOಬDUHD�JHRJUDILFD�GL�ULIHULPHQWR��JDUDQWHQGR�
DQFKH�GXUDQWH�JOL�DQQL�SL»�GLIILFLOL�VFDQGLWL�GDOOD�SDQGHPLD���ULFDPEL�RULJLQDOL�H�VHUYL]L
DFFRPSDJQDWL�GD�XQD�VLFXUD�SURIHVVLRQDOLW¢ರ�

,O��PRGHOOR�GL�EXVLQHVV�XQLFR�GHO�SURJHWWR�D�ILUPD�$V&RQ$XWR���UHDOL]]DWR��QHO�FRUVR�GHJOL
ROWUH�YHQWಬDQQL�DQQL�GL�DWWLYLW¢�H��LQ�FRVWDQWH�HYROX]LRQH��GLPRVWUD�GL�QXRYR�OD�FDSDFLW¢�GL
FUHDUH�YDORUH�HFRQRPLFR�DWWUDYHUVR��XQD�UHWH�DVVRFLDWLYD�FKH�JDUDQWLVFH��VXO�WHUULWRULR�XQ
VXSSRUWR��LQQRYDWLYR�H��WHFQRORJLFDPHQWH�DOOಬDYDQJXDUGLD����IRUQHQGR���DO�PDJJLRU
QXPHUR�GL�DXWRULSDUDWRUL��ULFDPEL�RULJLQDOL�ದFRUH�EXVLQHVV�GL�$V&RQ$XWR�ದ��H�VHUYL]L
SURIHVVLRQDOL�

$QFKH���QHL�PRPHQWL�SL»�GLIILFLOL�GHOOD�SDQGHPLD��OH�FRQVHJQH�VRQR�SURVHJXLWH��PHWWHQGR�
VHPSUH�DO�SULPR�SRVWR�OD�VLFXUH]]D��(��OD�FRQWLQXLW¢�GHOOH�IRUQLWXUH��ª�VWDWD�JDUDQWLWD�
QRQRVWDQWH�VL�VLD�GRYXWR���IDUH�IURQWH�WDOYROWD�DOOD�PDQFDQ]D�GL�ULFDPEL��,O�VLVWHPD�
UHDOL]]D���VXOOಬLQWHUR�WHUULWRULR��QD]LRQDOH�XQ�SUHVLGLR�SURIHVVLRQDOH��FDSLOODUH�H�GL�TXDOLW¢�
DSSUH]]DWR�GDOOD�FOLHQWHOD�ORFDOH��PROWR�ILGHOL]]DWD�DQFKH�SHU�OH�FRQGL]LRQL��GL��VLFXUH]]D�
UHDOL]]DWH���GXUDQWH�OH�GLIILFLOL�QXRYH�PRGDOLW¢�ODYRUDWLYH�FROOHJDWH�DOOH�QXRYH�QRUPDWLYH
SURYRFDWH�GDOOD�SDQGHPLD��8QD��FRVWDQWH�ULFHUFD�GL�RWWLPL]]D]LRQH��LO��ULFRUVR�DOOD
LQQRYD]LRQH�H�OಬXVR�SHUPDQHQWH�GHOOD�GLJLWDOL]]D]LRQH�KDQQR�SRUWDWR�Oಬ$VVRFLD]LRQH�D
HVVHUH�XQ�SXQWR�GL�ULIHULPHQWR�VXO�WHUULWRULR�QD]LRQDOH�
,�FRQVRU]L�$V&RQ$XWR�KDQQR�GLVWULEXLWR�QHJOL�DQQL�ULFDPEL�RULJLQDOL�SHU�XQ�FRQWURYDORUH
QHWWR�GL�FLUFD���PLOLDUGL�GL�HXUR�
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