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1HO PRQGR GHOOD SURJHWWD]LRQH G LQWHUQL O LQQRYDJLRQH q (
XQLFL H SHUVRQDOL]]DWL /D WHFQRORJLD VWD ULYROX]JLRQDQGR L¢
UHDOL]JLDPR JOL VSD]L H QRL VLDPR TXL SHU RIIULUYL OH VROX]LR
QRVWUR QXRYR VHUYL]JLR YL SHUPHWWH GL LPPHUJHUYL FRPSOHWDT
SULPD DQFRUD FKH YHQJDQR UHDOL]]DWL JUD]JLH DOO XWLOL]]R GL
GHOOD UHDOWj YLUWXDOH




7LIRWR &UHDWLYH $JHQF\ $WHOLHU 'H /D ODLVRQ

285 6(59,&(

&UHLDPR PRGHOOL WULGLPHQVLRQDOL GHWWDJOLDWL GHL YRVWUL VSD]L SHUPHWWHQGRYL GL
YLVXDOL]]JDUH RJQL GHWWDJOLR FRQ SUHFLVLRQH

SRWHWH HVSORUDUH L YDUL OD\RXW H GHVLJQ PRGLILFDUH L PDWHULDOL HL FRORUL LQ WHPSR
UHDOH H RWWHQHUH XQD YLVLRQH FRPSOHWD GHO ULVXOWDWR ILQDOH

IDYRULDPR VX SODQLPHWULH IRUQLWH LQ VFDOD GFMFH) RU&(D‘Q/V

IDYRULDPR FRQ LO VRIWZDUH SUHVHQWH VXO PHUFDWR SLe DOOuDYDQJXDUGLD H FRQ JOL
XOWLPL DJJLRUQDPHQWL GLVSRQLELOL

1HOOD IDVH GHOOR VWXGLR GHOOD SURJHWWD]LRQH RIIULDPR XQD FRQVXOHQ]D JUDWXLWD
VHPSUH DWWLYD FRQ OD QRVWUD LQWHULRU GHVLJQHU

2INT7ULDPR LGHH FUHDWLYH FRQ LO FRQWUROOR GL DUFKLWHWWL H SURIHVVLRQLVWL GHO VHWWRUH
FKH vL DFFHUWDQR FKH LO SURJHWWR VLD UHDOL]]DELOH




7LIRWR &UHDWLYH $JHQF\ $WHOLHU 'H /D ODLVRQ
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'RSRODSURJHWW DERRHYGIV®O L H QWU RJH W W R
ULVWUXWWMXGIDQREBEHREYS XZHVVHBRPSOHWDPHQWH
UHD O LG DOVMy D$WHHDREBDW D LV RRL X G HREMHU Y L]LR
FKLDYL LQ PDQR

5($/,==$=,21( 62/2 ', ,17(5,25 '(6,*1
'RSROBURJHWWDYERQMD®O L HQ®/UR J HGAIWDRV H U L R U

GHV LIRIYQY HARE LKLOHW W URIBRPUYEBWiD UHILGDPHQWR
DGWHDH WD ODLVR®K D QWP JO PRWIFKXPH UF HW R

RWWLPL UDSSRUWL FRQ L IRUQLWRUL GL PRELOLILFL HFF




7LIRWR &UHDWLYH $JHQF\ $WHOLHU 'H /D ODLVRQ

(63(5,(1=% 95

« 8WLOL]]DQGR YLVRUL 95 YL RIIULDPR OD SRVVLELOLW)] GL FDPPLQDUH
YLUWXDOPHQWH DOO LOQWHUQR GHL YRVWUL IXWXUL DPELHQWL

e« 4XHVWD WHFQRORJLD YL SHUPHWWH GL SHUFHSLUH UHDOPHQWH OH
GLPHQVLRQL OD GLVSRVL]LRQH H O DWPRVIHUD GHO YRVWUR VSD]LR
SURJHWWDWR JDUDQWHQGR FKH RJQL GHWWDJOLR VLD HVDWWDPHQWH FRPH
OR GHVLGHUDWH




7LIRWR &UHDWLYH $JHQF\ $WHOLHU 'H /D ODLVRQ
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$OFXQL GHL QRVWUL UHQGHU VYLOXSSDWL H UHDOL]]IDWL DQFKH FRPH S






















