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OD 1HZV/HW
$�5�,��6H]LRQH�GL��0LODQR�² 9LD�*��1DWWD����SUHVVR�&HQWUR�6FRODVWLFR��DSHUWD�DL�9LVLWDWRUL�HG�$VVRFLDWL�RJQL�PDUWHGu��QRQ7HO������������������FRPXQLFD]LRQL�FRQ�6H]LRQH�DSHUWD� � 6HJ�WHO��H��),4�0,�² ,8�0�² ,.�+'*KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DH�PDLO��GHO�������PDU]R����
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�3URMHFW���3$3�RSULR�7HDP�D�SDUWHFLSDUH�DG�RJQL�FRQWHVW�LPSRUWDQWH�D�IDWWR�VL�FKH�QDVFHVVHUR�HVLJHQ]H�TXDOL�LO�ULSULVWLQR��H�FRVu�YLD��3HU�OD�YHULWj�DOFXQH�GL�TXHVWH��SHU�OD�ORUR�WXD]LRQH�GL ZRUNLQJ�LQ�SURJUHVV«�SHU�YDUL�PRWLYL«�QRQ�8OWLPDPHQWH�LO�QRVWUR�7/����KD�GDWR�FKLDUL�VHJQL�GL�GL�VRVWLWXLUOR��8Q�UDSLGR�VJXDUGR�D�TXDQWR�LO�PHUFDWR�� GL� YDORUH� ���������� (XUR� q� OD� VSHVD� �PLQLPD�� GD�WHUHVVDWR��HQWXVLDVWD�H�SURQWR�D�UHDOL]]DUOR«�D�OLYHOOR�YH«� VLDPR� DOOD� ULFHUFD� GL20� FKH� DEELDQR� YRJOLD� GL�HFFKLR«SHU�FRVu�GLUH�´GHILQLWLYRµ��1HOOH�SURVVLPH�1/�VRQR� OD� WXD� SDVVLRQH� H� VH� DXWRFRVWUXLUH� TXDOFRVD� GL�PL�LW 7HQLDPRFL�LQ�FRQWDWWR��*UD]LH�
12,�1(/�:
1�3(5'(5($�6&$72/$�1(5$UHVVR�OD�6HGH�GHOOD�6H]LRQH�$5,�GL�0LODQR�OOH�VFDWROH�QHUH�DHURQDXW LFKH
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/D�6H]LRQH�$5,�GL�6HVWR�6DQ�*LRYDQQL�FRPXQLFD�OD FRPSRV3UHVLGHQWH 3DVTXDOLQR9LFHSUHVLGHQWH $QWRQLQR�36HJUHWDULR *LRUJLR�$YVFDGHQGD�PDQGDWR� ����������UHFDSLWR�SRVWDOH &DVHOOD�3RVWDOH����� ������6(672�6$1�*,2VHGH�GHOOD�6H]LRQH� F�R�VHGH�GHO�4XDUWLHUH�GHOOH�&RUWL��YLFLQR�60DUHOOL��JLRUQR�H�RUDULR�GL�DSHUWXUD� LO�YHQHUGu�GDOOH�RUH�������DOO

/D�GLHWD�GHO�WD[LVWD9L�VDUHWH�VHQWLWL�FKLHGHUH�PROWH�YROWH�D�FKH�FRVD�VHUYH�HVVH*LXQWR�DOO¶DHURSRUWR�GL�)LXPLFLQR�LQ�RFFDVLRQH�GL�XQ�FRQYVHGXWR�QHO�WD[L��8QLFR�PRPHQWR�GL�SDXVD��GLVWUDWWR�GDOOH�FLQHOXWWDELOH��³$K��OHL�q�UDGLRDPDWRUH"�&KH�ULYROVL�DO�JXLGDWTXHOO¶LQILQLWD�QHQLD�LQ�URPDQHVFR�6SHQVH�OD�UDGLR�H�IX�OD�ILQH��PL�FKLHVH�VH�OR�HUR�DQFK¶LR�H�QVIHU]DWR�GDL�VXRL�ULSHWXWL�WHQWDWLYL�GL�LPEDVWLUH�XQ�GLVFRUVRYLWD�³/HL�q�PHGLFR��YHUR"´�(VFODPz�LO�WD[LVWD�³6L´�0HQWLL�VSXGRUDWDPHQWH�SXU�GL�SRWHU�FRQWLQXDUH�D�IDUP³6SHFLDOLVWD"´³6L´��ULSHWHL�VEXIIDQGR�H�VHQ]D�DO]DUH�JOL�RFFKL�GDO�IRJOLR�³,Q�FKH�FRVD"´1RQ�FH�OD�IHFL�SL���DYUHL�GHWWR�YROHQWLHUL�JLQHFRORJLD��SHQVLQYHFH�RSWDL�SHU�XQ�SL��GLVFUHWR�����³&DUGLRORJR´/¶DXWLVWD�VL�LOOXPLQz�³6D�� FRQWLQXz�� LR�VRQR�PDODWR�GL�FXRUH��QRQ�SRWUHL�QHSSX,QL]LR�TXL��D�FHQWRYHQWL�DOO¶RUD�VXO�JUDQGH�UDFFRUGR�DQXODUH0HQWUH�FHUFDYR�GLVSHUDWDPHQWH�H�LQXWLOPHQWH�GL�VFUROODUPGDO�IDWWR�FKH�IRVVH�XQ�FDUGLRSDWLFR�D�FRQGXUPL�VX�TXHOOD�VW2UPDL�DYHYR�GHWWR�XQD�EXJLD�H�GRYHYR�FRQGXUUH�LO�JLRFR�I'LYHQWDWR�LPSURYYLVDPHQWH�GRWWRUH��SRL�SURIHVVRUH��PL�WURFRQVLJOL�SUH]LRVL�³+D�UDJLRQH�SURIHVVRUH��GRYUHL�PDQJLDUH�PHQR��PD�VD��DPFDIIp��DOOD�SDVWD��H�QHSSXUH�DL�GROFL´�)UD�OD�7XVFRODQD�H�O¶(XU�WROVL�D�TXHO SRYHUHWWR�WXWWL�L�SLDFHJOL�GLVVL�GL�PDQJLDUH�LO�PHQR�SRVVLELOH�H�GL�QRQ�EHUH�DOFRRDOWUH�IDQGRQLH�FKH�PL�YHQLYDQR�LQ�PHQWH�XQD�GRSR�O¶DOWUD�1RQ�ULHVFR�D LPPDJLQDUH�VH�DUULYDL�LQ�DOEHUJR�SL��VWDQFR�LDOOD�ILQH�FKL�FKLHVL�TXDQWR�JOL�GRYHYR�PL�ULVSRVH�³0D�PDQFR�D�Gu��SURIHVVRUH��VRQR�LR�FKH�YH�GHYR�ULQJUD]Lj(�IX�FRVu�FKH�,����QRQ�YL�GLFR�LO�QRPLQDWLYR��VH�QH�DQGz�FRFDQFHOODWD�
,:�)+)�6HUJLR

IRQGRVFDOD

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

1RWL]LH�GDOOH�6H]LRQL
 L]LRQH�GHO�QXRYR�&RQVLJOLR�'LUHWWLYR�GL�6H]LRQH�/RQJR��,:�+)8DWDQq��,�348HOOD��,.�$8.
9$11, 0,SD]LR�$UWH��DOOH�VSDOOH�GHOOD�3RVWD�&HQWUDOH�GL�9LDOH�H�������GL�RJQL�WHU]D�VHWWLPDQD�GHO�PHVH
UH�UDGLRDPDWRUL��9H�OR�GLFR�LR�HJQR��PL�PLVL�D�FRQWUROODUH�OD�PLD�UHOD]LRQH�RQWLQXH�FKLDPDWH�UDGLR�GHOO¶DXWLVWD��XQ�RUH�QHO�GLVSHUDWR�WHQWDWLYR�GL�VSH]]DUH�
HJDL�SHU�SRWHU�FRQWLQXDUH�D�OHJJHUH��3RL����FRPPLVL�XQR�GHJOL�HUURUL�SL��WUDJLFL�GHOOD�PLD�
L�JOL�DIIDUL�PLHL�VXO�VHGLOH�GLGLHWUR�
DQGR�D�TXDQWR�DPR�FHUWL�DWWULEXWL�IHPPLQLOL��
UH�JXLGDUH��PD�FRPH�VH�ID���´�LO�GLDORJR�SL��GHPHQ]LDOH�GHOOD�PLD�YLWD��L�GL GRVVR�XQD�FRQYHUVD]LRQH��HUR�SUHRFFXSDWR�UDGD�D�WUH�FRUVLH�LR�DOOD�ILQH��ILQR�DOO¶+RWHO�(UJLIH�YDL�GXQTXH�DG�LQDQHOODUH�XQD�VHULH�LQILQLWD�GL�
R�L�FRQGLPHQWL�H�QRQ�ULHVFR�D�ULQXQFLDUH�DO�
UL�GHOOD�YLWD��JOL�RUGLQDL�XQD�GLHWD�LPSRVVLELOH��OLFL��GL�SUHIHULUH�O¶LQVDODWD�DO�FLRFFRODWR��H�WDQWH�
R�GL�TXDQWR�IRVVH�WHUURUL]]DWR�OXL��PD�TXDQGR�
�Q́�OH�VXH�DQJRVFLH��VSDUHQGR�GLHWUR�OD�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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2URORJLR�GL�VWD]LRQH�D�WXEL�1L[LHGL�&ODXGLR�3DUPLJLDQL�,=�)(5
4XDOFKH�WHPSR�ID��URYLVWDQGR�QHL�PLHL�´FDVVHWWL�GHOOH�VRUSUHVHµ�KR�ULQYHQXWR�TXDWWUR�WXEL�1L[LH��DSSDUHQWHPHQWH�LQ�RWWLPH�FRQGL]LRQL�&XULRVDQGR�TXD�H�OD�VX�LQWHUQHW�KR�VFRSHUWR�HVVHUFL�XQD�IROWD�VFKLHUD�GL�DSSDVVLRQDWL�GHO�JHQHUH��GHGLWL�DOOD�FRVWUX]LRQH�GL�GLVSRVLWLYL�EDVDWL�VX�WDOL�LQGLFDWRUL��LQ�SDUWLFRODUH�RURORJL��SLX· R�PHQR�FRPSOHVVL��SLX·�R�PHQR�´HVRWLFLµ�4XDOFKH�LQIRUPD]LRQH��SHU�FKL�QRQ�VDSHVVH�GL�FRVD�VL�WUDWWD��L�WXEL�1L[LH�VRQR�LQGLFDWRUL�QXPHULFL�D�FDWRGR�IUHGGR�FRPSRVWL�GD�XQ�DQRGR�FRPXQH�H�GD����FDWRGL�VDJRPDWL�����R����VH�FL�VRQR�DQFKH�L�SXQWL�GHFLPDOL��FKH IRUPDQR�OH�FLIUH��)XURQR�PROWR�SRSRODUL�GXUDQWH�JOL�DQQL�¶���H�L�SULPL�DQQL�¶����VRSUDWWXWWR�TXDQGR�YHQQHUR�SURGRWWL�L�SULPL�LQWHJUDWL�77/�FKH�QH�IDFLOLWDYDQR�LO�SLORWDJJLR��(·�IDFLOH�UHSHULUH�WXEL�GL�TXHVWR�WLSR�LQ�YHFFKLH�DSSDUHFFKLDWXUH�GL�ODERUDWRULR� WLSR�IUHTXHQ]LPHWUL�HWF�HWF�)XURQR�VRSSLDQWDWL�DEEDVWDQ]D�SUHVWR�GDJOL�LQGLFDWRUL�D���VHJPHQWL��SULPD�D�QHRQ��TXLQGL�FRQ�OD�VWHVVD�WHFQRORJLD�GHOOH�1L[LH���SRL�D�IOXRUHVFHQ]D�H�SRL�D�/('��FRQ�L�TXDOL�HUD�SRVVLELOH�FRPSRUUH�WXWWH�OH�FLIUH�LQ�PRGR�SLX·�DJHYROH�$OWUH�LQIRUPD]LRQL�JHQHULFKH�OH�SRWHWH�UHSHULUH�TXL�KWWS���ZZZ�HOHFWULFVWXII�FR�XN�FRXQW�KWPO/R�VFKHPD�HOHWWULFR�GL�SDUWHQ]D�H·�UHSHULELOH�DO�OLQN�´VFKHPDWLFµ�GHOOD�VHJXHQWH�SDJLQD�KWWS���ZZZ�HOHFWULFVWXII�FR�XN�QL[FORFN�KWPO'DWR�FKH�HUD�OD�PLD�SULPD�UHDOL]]D]LRQH�GHO�JHQHUH�KR�SUHIHULWR�QRQ�DOLPHQWDUH�LO�FLUFXLWR�GLUHWWDPHQWH�GDOOD�UHWH�FRPH�LQGLFDWR�QHOOR�VFKHPD��PD�KR�LQWHUSRVWR�GXH�WUDVIRUPDWRUL�,O�SULPR�ULGXFH�OD�WHQVLRQH�GL�UHWH�D���9$&��FKH�SRL�YHUUD·�XWLOL]]DWD�GDOOD�ORJLFD�H�SHU�LO�UHFXSHUR�GHO���+]�GL�UHWH��LO�VHFRQGR�WUDVIRUPDWRUH��LGHQWLFR�DO�SULPR��HOHYD�LO���9$&�D�FLUFD����9$&��4XHVWD�WHQVLRQH��UDGGUL]]DWD��VDUD·�O·DQRGLFD�GHL�WXEL�,Q�TXHVWR�PRGR��LQROWUH��VL�UHDOL]]D�XQ�LVRODPHQWR�WUD�UHWH�HOHWWULFD�H�FLUFXLWR��7RFFDQGR�LQDYYHUWLWDPHQWH�LO�VROR�ILOR�GHOO·DOWD�WHQVLRQH�QRQ�SUHQGHUHWH�OD�VFRVVD��HIIHWWR�QRWR�FRPH�SLFFLRQH�DSSROODLDWR�VXL�ILOL�GHOO·DOWD�WHQVLRQH�FKH�QRQ�VL�IXOPLQD��H�VRSUDWWXWWR�QRQ�IDUHWH�VDOWDUH�LO�GLIIHUHQ]LDOH�GL�FDVD�'XH�SDUROH�VXOOH�WHQVLRQL�FRUUHQWL�LQ�JLRFR�QHL�WXEL�&L�VRQR�GHFLQH�H�GHFLQH�GL�PRGHOOL�GLIIHUHQWL�GL�WXEL�1L[LH��H·�HVVHQ]LDOH�GRFXPHQWDUVL�VXOOH�FDUDWWHULVWLFKH�GHL�WXEL�FKH�DYHWH�35,0$�GL�LQL]LDUH�OD�FRVWUX]LRQH�GHO�FLUFXLWR��/D�WHQVLRQH�VXOO·DQRGR�SRWUHEEH�HVVHUH�VLJQLILFDWLYDPHQWH�GLIIHUHQWH�GD�TXDQWR�GHVFULWWR�LQ�TXHVWR�DUWLFROR�/H�1L[LH�FKH�KR�XWLOL]]DWR�VRQR�GHOOH�-5&�����%��FRPSDWLELOL�FRPH�FDUDWWHULVWLFKH�H�SLHGLQDWXUD�DOOH�1DWLRQDO�1/������4XHVWH�D�ORUR�YROWD�KDQQR�OH�VWHVVH�FDUDWWHULVWLFKH�GL�XQ�PRGHOOR�6LHPHQV�'LFLDPR�FKH�VH�QRQ�DYHWH�L�GDWL�GL�WHQVLRQH�DQRGLFD�H�FRUUHQWH�GRYUHWH�IDUH�XQ�SR·�GL�ULFHUFKH�VX�LQWHUQHW��1HO�PLR�FDVR�OD�WHQVLRQH�GL�IXQ]LRQDPHQWR�GL�WDUJD�H· GL����9&&�H�OD�FRUUHQWH�DWWRUQR�DL����P$�*LRFDQGR�RSSRUWXQDPHQWH�FRQ�UHVLVWHQ]H�GL�YDUL�YDORUL�VXOO·DQRGLFD��SDUWLWH�GD�XQD�FLQTXDQWLQD�GL�NRKP��ULXVFLUHWH�D�RWWHQHUH�XQD�EXRQD�OXPLQRVLWD·�ULPDQHQGR�GHQWUR�L�YDORUL�GL�WDUJD�&RQVLGHUDWH�VHPSUH�FKH�VWDWH�PDQHJJLDQGR�WXEL�FKH�KDQQR�DOPHQR�������DQQL�H�FKH�QRQ�VRQR�DSSHQD�XVFLWL�GDOOD�IDEEULFD��6H�LO�WXER�H·�TXLQGL�LQ�EXRQR�VWDWR��DVVHQ]D�GL�´PHWDOOL]]D]LRQHµ�QHOOD�SDUWH�LQWHUQD�GHO�YHWUR�H�EXRQD�OXPLQRVLWD·��VWDWH�´DO�ULVSDUPLRµ�FRQ�OD�FRUUHQWH�H�DOOXQJKHUHWH�OD�YLWD�GHO�YRVWUR�RURORJLR�'RSR�TXHVWR�GRYHURVR�FDSSHOOR�LQWURGXWWLYR�HFFRYL�TXDOFKH�LPPDJLQH�GHOOD�PLD�UHDOL]]D]LRQH�

,�SULPL�FRPSRQHQWL�WURYDQR�SRVWR�VXO�PLR�WDYROR��VXOOR�VIRQGR�OH�TXDWWUR�1L[LH�
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$SSXUDWR�FKH�LO�WXWWR�IXQ]LRQD�KR�FRLQYROWR�LO�PLR�SDGUH��FKH�ULQJUD]LR��SHU�WURYDUH�H�FRVWUXLUH�XQ�FRQWHQLWRUH�DGDWWR�DG�DFFRJOLHUH�O·RURORJLR����FKH�IRVVH�VXIILFLHQWHPHQWH�WUDVSDUHQWH�SHU�ODVFLDUH�LO�WXWWR�´D�YLVWDµ��$GDWWDQGR�XQ�GLVSOD\�GD�SURIXPHULD�SHU�FRVPHWLFL�WUDVSDUHQWH�LQ�SOH[LJODVV�TXHVWR�H·�LO�ULVXOWDWR�ILQDOH�

6RQR�FKLDUDPHQWH�YLVLELOL�VXO�SDQQHOOR�SRVWHULRUH�GD�VLQLVWUD�D�GHVWUD��LO�FRQQHWWRUH���SROL�FKH�GDOO·DOLPHQWDWRUH��VHSDUDWR��SRUWD����9$&����9$&�����9&&�H�*1'�SHU�O·DOWD�WHQVLRQH�$OOD�VXD�GHVWUD�OR�VZLWFK�SHU�LQWHUURPSHUH�O·DQRGLFD�DL�WXEL��XWLOH�SHU�PDQXWHQ]LRQH��SHU�TXDQGR�VL�H·�IXRUL�FDVD��R�LQ�IHULH��R�GL�QRWWH��SHU�DOOXQJDUH�OD�YLWD�GHL�WXEL��/·XOWLPR��XQ�GHYLDWRUH�D���SRVL]LRQL�FRQ�]HUR�FHQWUDOH�VHUYH�SHU�OD�UHJROD]LRQH�GHOO·RUD��DYDQWL�YHORFH��DYDQWL�SLDQR��IXQ]LRQDPHQWR�QRUPDOH��

,O�FLUFXLWR�TXDVL�XOWLPDWR��ODWR�VDOGDWXUH�H�ODWR�FRPSRQHQWL��%HQ�YLVLELOL�L����WUDQVLVWRU�GL�SLORWDJJLR��XQR�SHU�RJQL�FLIUD�GL�RJQL�1L[LH��

(W�YRLOD·��LO�FLUFXLWR�SUHQGH�YLWD��'D�QRWDUH�LO�SXQWR�GHFLPDOH�FKH��ODPSHJJLDQGR��VHSDUD�YLVLYDPHQWH�RUH�H�PLQXWL�
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1RWH�FRVWUXWWLYH�ILQDOL
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RVFXUR�GHJOL�DVSHWWL�WHFQLFL��$�WDOH�SURSRVLWR�VWULGHQWH�FRQWUDGGL]LRQH�ODGGRYH�VL�SUHYHGRQR��WUD�L�WLWROL�SHU�O
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&LDR�$UW�7L�ULVSRQGR�LR��SHU�PRWLYL�SUDWLFL��PD�VRQR�FHUWR�FKH�(OLR��3UHVLGHQWH�D�WH�HG�D�WXWWL�JOL�DOWUL�DPLFL�GDUH�TXDOFKH�LQGLFD]LRQH�GL�PHULWR�VXOOD�$�PH�RUD�SUHPH�VROR�IDU�ULOHYDUH�FRPH�XQR�GHJOL�RELHWWLYL��FKH�SDUH�UDJLQ�,WDOLD��4XL�GD�QRL�F·q�XQ�JUXSSHWWR�GL�SHUVRQH�FKH�VL�VHQWRQR�QHO�GLUQR«��VHQ]D�FKH�SHUz�TXHVWL�VWHVVL�VLJQRUL�VLDQR�LQ�JUDGR�GL�RIIULUH�GHOO3HU�FHUWL�YHUVL�VLDPR�QHOOH�ORUR�PDQL�H�OD�FRVD�FRPLQFLD�D�VWDUFL�VWUHWWD*OL�DOWUL�3DHVL�HXURSHL�VRQR�PROWR�SL��DYDQWL�GL�QRL�SUREDELOPHQWH�SH$VVRFLD]LRQL�GHJOL�LQWHUORFXWRUL�LQ�JUDGR�GL�RIIULUH�LGHH�H�QRQ�VROR�FRPP(·�TXHOOR�FKH�YRUUHPPR�DYYHQLVVH�LQ�,WDOLD�&KH�WX�QRQ�VLD�G·DFFRUGR�FRQ�OD�SURSRVWD��OD�SULPD�SURSRVWD«��GL�OLFFRQ�O·DLXWR�GL�WXWWL�YRL�XQD�OLQHD�GD�VHJXLUH�FKH�SRVVD�DEEUDFFLDUH�OH�GLYLVWD�0D�SHU�IDUH�FLz��TXDOFRVD�GD�FXL�SDUWLUH�HUD�QHFHVVDULR�FUHDUOR�
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L�LQ�,WDOLD��(
�LQQHJDELOH��SXUWURSSR��OD�ULGX]LRQH�LQ�DWWR�GHO�OH��H�OD�SURSRVWD�FRQFUHWD�GL�XQ�SRVVLELOH�ULPHGLR�QRQ�SXz��SURSRVWD�GL�OLFHQ]D�GL�UDGLRDPDWRUH�SHU�SULQFLSLDQWL�KR�GHO�WXWWR�HVFOXVH�QRQ�VROR�OD�UDGLRWHFQLFD��PD�SHUILQR�OH�UH�GL�FDSLUH�FKH�SHU�RWWHQHUH�WDOH�OLFHQ]D�SHU�UDGLRDPDWRUL�D�WHFQLFD�FKH�VWD�DOOD�EDVH�GHOOH�UDGLRFRPXQLFD]LRQL��GHWWD�SURSRVWD�GL�OLFHQ]D�1RYLFH��(
��LQIDWWL��QHOOR�VWHVVR�LGXDOH��O
LQWHUFRPXQLFD]LRQH�H�JOL�VWXGL�WHFQLFL��HIIHWWXDWR�GD�GHOOD�UDGLRHOHWWULFLWj�D�WLWROR�HVFOXVLYDPHQWH�SHUVRQDOH�H��GHOOH��5DGLRFRPXQLFD]LRQL���5LWHQJR��GXQTXH��XU�SULQFLSLDQWH��D�XQD�SHUVRQD�DVVROXWDPHQWH�H��OHJJHQGR�OD�SURSRVWD�GL�OLFHQ]D�QRYLFH��KR�ULVFRQWUDWR�XQD�QHUR�GHOO
HVDPH��OD�IUHTXHQ]D�DO��A�DQQR�GHJOL�,VWLWXWL�UHTXHQ]D�DO��A�DQQR�GL�LQJHJQHULD�FRQ�LQGLUL]]R�GLR��PD�SHUILQR�O
HOHWWURWHFQLFD��GDOOH�PDWHULH�G
HVDPH��1RQ�D�QHDQFKH�GHOOH EDVL�GHOOD�WHFQLFD�GHOOH�UDGLRFRPXQLFD]LRQL��UL�R�XQLYHUVLWDULH��FRQ�LQGLUL]]R�LQ�WHOHFRPXQLFD]LRQL���GH�GDOOH�PDWHULH�GL�HVDPH�TXHOOH�WHFQLFKH��,Q�XOWLPR��WD�LQ�XQ�SL��JHQHUDOH�HG�RUJDQLFR�FRQWHVWR�GL�D��VXO�PRGHOOR�GHOOH�OLFHQ]H�GLYHUVLILFDWH�SUHVHQWL�LQ�86$��,Q�WR�HYLGHQ]LDWR��FKH�HVVD�YHQJD�FRUUHWWD�FRQ�O
DJJLXQWD�GHOOH���SHU�SULQFLSLDQWL���FRVu�GD�HYLWDUH�FKH�O
HYHQWXDOH�H�OH�PDWHULH�G
HVDPH�HOHQFDWH�QHOOD�VXGGHWWD�SURSRVWD��SRUWL�HQ]D�D�QRL�DWWULEXLWH�
GHOOD�6H]LRQH�$5,�GL�0LODQR�FKH�q�O·DUWHILFH�GHOOD�SURSRVWD�SRWU´OLFHQ]D�QRYLFHµLQ�XQD�GHOOH�SURVVLPH1HZV/HWWHUV�JLXQWR��HUD�HG�q�TXHOOR�GL�PXRYHUH�OR�VWDWR�GL�FRVH�FKH�VL�q�FUHDWR�LWWR�GL�VWDELOLUH�VH�XQD�FRVD�YD�IDWWD�R�QR��H�JHQHUDOPHQWH�q�VHPSUH�H�FRQWURSURSRVWH�YDOLGH��LQWHOOLJHQWL�R�SHU�OR�PHQR�SL��SUDWLFDELOL���UFKp�LQ�FHUWL�FDVL�O·DPPLQLVWUD]LRQH�KD�WURYDWR�QHOOH�SULQFLSDOL�HQWL�JHQHUDOPHQWH�QHJDWLYL�DOOH�DOWUXL�SURSRVWH���
HQ]D�QRYLFH�FHUWDPHQWH�QRQ�FL�GXROH��$Q]L��FL�VSLQJH�D�ULFHUFDUH�YHUVH�QRVWUH�HVLJHQ]H�H�L�GLYHUVL��D�YROWH�FRQWUDSSRVWL��SXQWL�GL�
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