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6L�WUDWWD�GL�XQD�OLVWD�QRQ�RUJDQL]]DWD�FKH�FRQWLHQH�DWWLYLWj�VYROWH�QHOOH�PRGDOLWj�H�QHOOH�IRUPH�RUJDQL]]DWLYH� SL�� GLYHUVH�� 5HVWD� LO� IDWWR� FKH� EXRQD� SDUWH� GL� TXHVWH� RSSRUWXQLWj� GL� IUXL]LRQH�ULFUHDWLYD�� HGXFDWLYD� H� SDHVDJJLVWLFD� HYROYRQR� DWWXDOPHQWH� LQ� PRGR� GLVJLXQWR�� H� VSHVVR�FRQIOLWWXDOH�� ULVSHWWR� DOOD� JHVWLRQH� LQ� FKLDYH�SURGXWWLYD�GHOOH� ULVRUVH�DJULFROH�� LO� FKH� FRPSRUWD�XQD� RIIHUWD� QHWWDPHQWH� LQIHULRUH� ULVSHWWR� DG� XQD� GRPDQGD� LQ� FRVWDQWH� FUHVFLWD�� FRQ� OD�FRQVHJXHQWH�SHUGLWD�GL�SRVVLELOLWj�GL�UHGGLWR�GD�SDUWH�GHOOH�]RQH�UXUDOL��
/D� VRFLHWj� DWWXDOH� VL� DVSHWWD� FKH� O¶DJULFROWXUD� DVVLFXUL� FLER� VLFXUR� H� GL� DOWD� TXDOLWj�� SURWHJJD�O¶DPELHQWH��VDOYDJXDUGL�R�ULVSDUPL�ULVRUVH� OLPLWDWH��FRQVHUYL� LO�SDHVDJJLR�UXUDOH�H�FRQWULEXLVFD�DOOR VYLOXSSR�VRFLR�HFRQRPLFR�GHOOH�DUHH�UXUDOL��(¶�QHFHVVDULR�VRWWROLQHDUH�FKH��LQ�WDOH�YLVLRQH��OR�VYLOXSSR� GHOOD� PXOWLIXQ]LRQDOLWj� QRQ� LPSOLFD� O¶DEEDQGRQR� GHOO¶DJULFROWXUD� ³SURGXWWLYD´� PD�� DO�FRQWUDULR�� ULFKLHGH� OD� ULFHUFD� GL� XQD� VROX]LRQH� GL� FRPSURPHVVR� HIILFLHQWH� WUD� JOL� RELHWWLYL�VWUHWWDPHQWH�SURGXWWLYL�H�TXHOOL�VRFLDOL�HG�DPELHQWDOL�
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x ���JHQQDLR�GDOOH�RUH�������ILQR�DOOH��������x ���JHQQDLR�GDOOH�RUH������ILQR�DOOH������� FRQ�XQ�LQWHUYDOOR�GL�SUDQ]R�SUHYLVWR�WUD�OH�������H�OH��������x ���JHQQDLR�GDOOH�RUH������ILQR�DOOH��������
/H� WHPDWLFKH� DIIURQWDWH� GDL� GRFHQWL� YHUWHUDQQR� VXL� WHPL� GHO PHUFDWR� H� GHOOH� VWUDWHJLH�FRPPHUFLDOL��VXO�GLPHQVLRQDPHQWR�GHL� IDWWRUL�SURGXWWLYL� LPPHVVL�QHOO¶LPSUHVD��H�VXO�FDOFROR� GHL� PDUJLQL� GL� JHVWLRQH� 2ELHWWLYR� q� FRQVHQWLUH� DL� SDUWHFLSDQWL� GL� YDOXWDUH�O¶HIILFDFLD� GHOOD� JHVWLRQH� G¶LPSUHVD�� DWWUDYHUVR� OD� GHWHUPLQD]LRQH� GHL� ULVXOWDWL� FKH� VL�SURVSHWWDQR�QHOO¶DWWLYLWj�LQWUDSUHVD�GDO�SXQWR�GL�YLVWD�WHFQLFR�SURGXWWLYR�
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,O�FRUVR�VDUj�WHQXWR�GDO�'U��$QWRQLR�6RILD��3UHVLGHQWH�GHOOD�6FXROD�GL�)LQDQ]D�,)$)�FRQ�VHGH�D�0LODQR�� 6L� WUDWWD� GL� XQR� GHL� PDVVLPL� HVSHUWL� D� OLYHOOR� QD]LRQDOH� GL� )LQDQ]D� D]LHQGDOH� FRQ�HVSHULHQ]D� WUHQWHQQDOH� QHO� VHWWRUH�� DQFKH� 'LUHWWRUH� HGLWRULDOH� GL� 5LYLVWH� VSHFLDOLVWLFKH� TXDOL�³$QDOLVL�)LQDQ]LDULD´��³%XGJHW´�H�³5HYLVLRQH�&RQWDELOH´�
*OL DUJRPHQWL� GHO� FRUVR� WUDWWHUDQQR� GHOOH� YDULDELOL� FKH� FRQFRUURQR�� QHOOD� IDVH� GL�FRVWUX]LRQH� GL� XQ� %XVLQHVV� SODQ�� DOOD� IRUPD]LRQH� H� DO� GLPHQVLRQDPHQWR� GHO�IDEELVRJQR�ILQDQ]LDULR��9DOXWDQGR�� LQROWUH��DQFKH� OH�GLYHUVH�PRGDOLWj�H�JOL� VWUXPHQWL�SHU� OD�VXD�FRSHUWXUD��
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1HO�SHULRGR�FKH�YD�GDO����JHQQDLR�DO���IHEEUDLR������L�VRJJHWWL�SDUWHFLSDQWL�VYLOXSSHUDQQR��FRQ�O¶DVVLVWHQ]D� GL� HVSHUWL�� OD� ORUR� LGHD�SURJHWWR� HODERUDQGR� XQ� YHUR� H� SURSULR�³%XVLQHVV�3ODQ´�FRQ� O¶DXVLOLR� GHL� SURGRWWL� VRIWZDUH ORUR� PHVVL� D� GLVSRVL]LRQH�� DYHQGR� OD� SRVVLELOLWj� GL�XVXIUXLUH�GHOOD�VWUXPHQWD]LRQH�GHOO¶DXOD�LQIRUPDWLFD�SUHVVR�OD�VHGH�IRUPDWLYD�GL�0HWD��7HPSL�HG�RUDUL� GL� TXHVWD� IDVH� YHUUDQQR� FRQFRUGDWL� FRQ� L� SDUWHFLSDQWL� SHU� FRPSOHWDUH� L� ODYRUL� HQWUR� LO� ��IHEEUDLR� ������ FRPH� VRSUD� LQGLFDWR�� ,Q� DXOD� VDUDQQR� VHPSUH� SUHVHQWL� UHVSRQVDELOL� GHO�5DJJUXSSDPHQWR�0HWD�67,�HG�HVSHUWL�FKH�DVVLVWHUDQQR�L�SDUWHFLSDQWL�QHOOD�PHVVD�D�SXQWR�GHOOH�WHPDWLFKH� SURJHWWXDOL� H� VXOO¶XWLOL]]R� DSSOLFDWLYR� GHL� SURJUDPPL� VRIWZDUH�� ,Q� TXHVWD� IDVH�LQWHUYHUUDQQR� DQFKH� GHL� GRFHQWL� FKH� KDQQR� VYROWR� L� FRUVL� GL� IRUPD]LRQH� LQ� SUHFHGHQ]D�� SHU�XQ¶XOWHULRUH�DVVLVWHQ]D�FROOHWWLYD�R�SHUVRQDOL]]DWD�DL�VLQJROL�SURJHWWL�G¶LPSUHVD�


