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LQGHQQLWj�GL�ULVXOWDWR�H�VH�QH�DXWRUL]]DYD�OD�UHPXQHUD]LRQH�
'DWR� DWWR� FKH� LO� GHFUHWR� VXFFLWDWR� GHWHUPLQDYD�� FRVu� FRPH� SUHYLVWR� QHOO¶DFFRUGR� GHFHQWUDWR�LQWHJUDWLYR� D]LHQGDOH�� LO� SXQWHJJLR� DWWULEXLELOH� DL� VLQJROL� GLSHQGHQWL� DVVHJQDWL� DOO¶$UHD� SHU� OD�OLTXLGD]LRQH�GHOOD�SURGXWWLYLWj�SHU�O¶DQQR������
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HURJD]LRQH�GHOOD�3URGXWWLYLWj�FROOHWWLYD�LO�GLSHQGHQWH�FKH�KD�SHUFHSLWR�QHO������FRPSHQVL�D WLWROR�GL�SURJHWWR��FXUDWR�QHOO
RUDULR�GL�ODYRUR��SHU�LPSRUWL�VXSHULRUL�D���YROWH�OD�SURGXWWLYLWj�FROOHWWLYD�PHGLD��WHWWR�GL�¼�����������
9HULILFDWL�L�FDOFROL�HIIHWWXDWL�GDOO
8IILFLR�3HUVRQDOH�GL�GLVWULEX]LRQH�GHO�IRQGR��FRVu�FRPH�HVSOLFLWDWL�GDJOL�DOOHJDWL�DO�SUHVHQWH�DWWR�H�FRVu�ULDVVXQWL�
SURJUHVVLRQL�RUL]]RQWDOL�Q����GLSHQGHQWL�± GHFRUUHQ]D����������� ������
SURJHWWR�XIILFLR�PDQLIHVWD]LRQL �������LQG��UHVSRQVDELOLWj�GL�VHWWRUH ��������PDQHJJLR�YDORUL ��������FRQJXDJOLR�LQG��ULVFKLR����� � ��������LQG��VWDWR�FLYLOH ��������SURGXWWLYLWj�FROOHWWLYD ���������SURJHWWR�FRQVLJOLR�FRPXQDOH ������SURJHWWR�UHFXSHUR�,�&�,� ��������SURJHWWR�UHFXSHUR�UHWWH ������SURJHWWR�8�5�3� ������,QGHQQLWj�8�5�3� ������7RWDOH ���������
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&RQVLGHUDWR� LQROWUH� RSSRUWXQR� OLTXLGDUH� FRQWHVWXDOPHQWH� DOOD� SURGXWWLYLWj� JHQHUDOH� DO� VHUYL]LR�PHVVL�� FRPH� SUHYLVWR� QHO� FRQWUDWWR� GHFHQWUDWR� LQWHJUDWLYR� ������ LO� ULPERUVR� SHU� OH� QRWLILFKH� SHU�FRQWR�GHOO¶DPP�QH�ILQDQ]LDULD��FRPH�GDO�VHJXHQWH�SURVSHWWR�� 6DQWLOOR ¼���������� %HUWDJOLD ¼���������WRWDOH ¼���������
GDQGR� DWWR� FKH�� WUDWWDQGRVL� GL� VRPPD�JLj� LQFDVVDWD� GDOO¶HQWH� H� QRQ� FRPSUHVD� QHO� IRQGR�� OD� VSHVD�YHUUj�LPSXWDWD�DO�FDSLWROR�SHU�OH�FRPSHWHQ]H�UHODWLYH�DO�VHUYL]LR�
9LVWL�L�L�SURVSHWWL�SHU�OD�GLVWULEX]LRQH�GHO�IRQGR��HODERUDWL�GDOO
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$UHD�7HUULWRULR�� VHWWRUH�XUEDQLVWLFD�� KDQQR� UDJJLXQWR� LO� SXQWHJJLR�GL� ��� �GL� FXL� ���SXQWL�SHU�JOL�RELHWWLYL�H����SXQWL�SHU�LO�FRPSRUWDPHQWR�RUJDQL]]DWLYR��FRQ�FRQVHJXHQWH�HURJD]LRQH�GHO� %DGJHW� DO� ����� LQ� FRQVHJXHQ]D� GHO� SDU]LDOH� PDQFDWR� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GHO�'LUHWWRUH�GHOO
$UHD�
9LVWR�LO�YLJHQWH�5HJRODPHQWR�VXOO
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