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3UHVLGHQWH�5REHUWR�6FDUDEHO��5REHUWR�6FDUDEHO��FRPPHQWD�FRV®�OD�SURSULD�QRPLQD�DO
YHUWLFH�GHOOಬ$VVRFLD]LRQH��ಯ,QQDQ]LWXWWR�ULQJUD]LR�LO�&GD�SHU�OD�ILGXFLD�DFFRUGDWDPL�H
ULQJUD]LR�SDULPHQWL�)DEUL]LR�*XLGL�GL�DYHUPL�GDWR�OD�SRVVLELOLW¢�GL�HVVHUJOL�YLFLQR�FRPH
YLFHSUHVLGHQWH�QHO�WULHQQLR�DSSHQD�WUDVFRUVR��0L�SUHPH�VRWWROLQHDUH�FRPH�OD�QRVWUD
$VVRFLD]LRQH�VLD�QDWD�SHU�SUHVLGLDUH�LO�PHUFDWR��DQWLFLSDUH�H�LQWHUSUHWDUH�LO�FDPELDPHQWR
FKH�ª�LQ�DWWR�QHO�PHUFDWR�JOREDOH��XQ�FRPSLWR�LPSHJQDWLYR�FKH�ULFKLHGH�XQ�FRQIURQWR
VLVWHPDWLFR�H�SURJUDPPDWLFR�DOOD�QRVWUD�VTXDGUD�GL�YHUWLFH��*UD]LH�DOOH�ULFHUFKH�H
LQIRUPD]LRQL�FKH�DIIOXLVFRQR�LQ�PRGR�LQWHJUDWR��VLDPR�LQ�JUDGR�GL�DWWLYDUH
VWUXPHQWL�LQQRYDWLYL��5(7(�,1&$66,��%((7,3��,17(*5$�H�VLVWHPL�GL�LQWHOOLJHQFH�D
VXSSRUWR�GHOOಬDWWLYLW¢�GHO�'LVWULFW�0DQDJHU�H�GHL�3URPRWHU��SHU�DJHYRODUH�LO�ODYRUR
TXRWLGLDQR�GHOOD�UHWH�GHJOL�DXWRULSDUDWRUL��9RJOLR�ULFRUGDUH�LO�JUDQGH�ODYRUR
VYLOXSSDWR�GDOOD�IRQGD]LRQH�GHOOಬ$VVRFLD]LRQH�DG�RJJL��LQ�ROWUH�YHQWಬDQQL��GDL�SUHVLGHQWL�H
UHODWLYL�&RQVLJOL�GL�DPPLQLVWUD]LRQH�FKH�PL�KDQQR�SUHFHGXWR�QHOOಬLQFDULFR�FRQ�LPSHJQR
FRVWDQWH�H�OXFLGLW¢�GL�YLVLRQH��&RPSLWR�GHO�QXRYR�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VDU¢�TXHOOR
GL�SURVHJXLUH�QHOOD�VWUDGD�JL¢�WUDFFLDWD��XQD�VWUDGD�FKH�KD�FRQIHUPDWR�FRQ�IDWWL�GD
SULPDWR�OD�HFFHOOHQ]D�GHJOL�VIRU]L�IDWWL�ILQRUD�GDOOD�QRVWUD�ILOLHUD�GHO�ULFDPELR�RULJLQDOH�SHU
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SUHVLGLDUH�ORJLVWLFD�H�DVVLVWHQ]D�VXO�WHUULWRULR�QD]LRQDOH��DQFKH�LQ�SHULRGL�GL�YHUD
FULWLFLW¢�FRPH�TXHOOL�FKH�KDQQR�FRQWUDVVHJQDWR�JOL�XOWLPL�DQQL��,O�FRPSLWR�FKH�FL�YLHQH
DIILGDWR�RJJL�ª�LPSHJQDWLYR�H�LPSOLFD�XQ�JUDQGH�VHQVR�GL�UHVSRQVDELOLW¢�YLVWR�LO�FRQWHVWR
VRFLR�SROLWLFR�FKH�VWLDPR�DIIURQWDQGR��1RQRVWDQWH�FL´�FL�VLDPR�SRVWL�OಬRELHWWLYR�GL
UDJJLXQJHUH�H�VXSHUDUH�LO�PLOLDUGR�GL�HXUR�GL�YROXPH�GL�DIIDUL�VX�EDVH�DQQXD��/D
VLWXD]LRQH�FRQJLXQWXUDOH�QHOOD�TXDOH�FL�ULWURYLDPR�D�RSHUDUH�ª�GL�WDOH�FULWLFLW¢�H
FRPSOHVVLW¢�FKH�FUHGR�VLD�RSSRUWXQR�SURFHGHUH�FRQ�XQ�SURJUDPPD�WULHQQDOH�GHFOLQDWR�LQ
RELHWWLYL�VHPHVWUDOL��LQ�PRGR�GD�DYHUH�OಬRSSRUWXQLW¢�GL�UHDOL]]DUH�HYHQWXDOL�DJJLXVWDPHQWL
LQ�FRUVR�GಬRSHUD�H�SHU�SRWHU�UHDJLUH�FRQ�OಬLQGLVSHQVDELOH�YHORFLW¢�FKH�ULFKLHGH�LO�VHWWRUH�LQ
FXL�RSHULDPRರ�

ಯ5LWHQJR�FKH�LO�GLDORJR�FRVWDQWH�DOOಬLQWHUQR�GHO�&GD�H�LO�FRQIURQWR�GL�RSLQLRQL�VLDQR�OಬXQLFR
PHWRGR�GL�ODYRUR�DGDWWR�D�SURVHJXLUH�QHL�WHPSL�GLIILFLOL�LQ�FXL�VWLDPR�YLYHQGR��OD�QRVWUD
YHUD�IRU]D�VWD�QHO�YDORUH�GHOOH�SHUVRQH�H�QHOOD�SURIHVVLRQDOLW¢�FKH�HVSULPRQR��2JJL�ª
QHFHVVDULR�FUHDUH�RSSRUWXQLW¢�PROWR�GLYHUVLILFDWH�LQ�PRGR�GD�FRQVHQWLUH�XQD�UHDOH
HIILFDFLD�GHO�QRVWUR�SUHVLGLR�VXO�WHUULWRULR�D�VXSSRUWR�GHOOD�PRELOLW¢��'REELDPR�IDU�VL�FKH�LO
QRVWUR�VLVWHPD�ULVXOWL�LQVRVWLWXLELOH�H�GLIILFLOPHQWH�PXWXDELOH�LQ�XQ�PHUFDWR�FKH�FDPELD
UDSLGDPHQWH�H�FKH�FL�ID�DUULYDUH�GDOOD�FOLHQWHOD�ULFKLHVWH�GLYHUVLILFDWH��QRQ�XOWLPD�OD�QXRYD
SURIHVVLRQDOLW¢�ULFKLHVWD�GDOOಬDXWRPH]]R�HOHWWULFR��,O�ULFDPELR�RULJLQDOH�ದ�GD�QRL�SURPRVVR
H�GLVWULEXLWR�LQ�PRGR�RWWLPL]]DWR�VX�WXWWR�LO�WHUULWRULR�ದ��ª�SHUFHSLWR�VHPSUH�GL�SL»��GDO
FOLHQWH�FRPH�OಬXQLFR�HOHPHQWR�FKH�JDUDQWLVFH��VLFXUH]]D�SHU�OಬDXWRPRELOLVWD�H�PDQWLHQH
JOL�VWDQGDUG�SURJHWWXDOL�H�FRVWUXWWLYL�GHOOಬDXWRYHLFROR�QXRYRರ��5REHUWR�6FDUDEHO�RVVHUYD��ಯ
/D�VWUXWWXUD�GHOOಬ$VVRFLD]LRQH�ª�GLIIXVD�LQ�PRGR�FDSLOODUH�VXO�WHUULWRULR�QD]LRQDOH�
ULYHODQGRVL�PLJOLRU�FDQDOH�ULFRQRVFLXWR�GDO�PHUFDWR�SHU�OD�GLVWULEX]LRQH�GL�ULFDPEL
RULJLQDOL��,O�QRVWUR�FROODXGDWR�SURJHWWR�VXSSRUWD�LQ�PRGR�TXDOLWDWLYR�H�VSHFLDOL]]DWR�QRQ
VROWDQWR�OD�GLVWULEX]LRQH�H�OಬXVR�GHO�ULFDPELR�RULJLQDOH�PD�DQFKH�OD�SUHSDUD]LRQH�H�OD
SURIHVVLRQDOLW¢�GHJOL�DGGHWWL��WUDPLWH�LQL]LDWLYH��VLD�LQ�SUHVHQ]D�VLD�RQOLQH��GL�$V&RQ$XWR
$FDGHP\�SHU�OಬDJJLRUQDPHQWR�H�SHU�OD�IRUPD]LRQH�SURIHVVLRQDOHರ�
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