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OD 1HZV/HW
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

IRQGRVFDOD52*(5�%,3�,O�JLRUQR�GL�6DQWR�6WHIDQR��LO����GLFHPEUH��GRYUHEEH�HVVHUH�FRQVDFUDWR�DO�PRQGR�UDGLDQWLVWLFR�FRPH�3RZHU�RQ�GD\ � LO�JLRUQR�GHOO·DFFHQVLRQH��%DVWD�LQIDWWL�IDUH�XQ�JLUR�SHU�OH�IUHTXHQ]H��GDJOL����PHWUL�DOOD�����ILQR�DJOL�����*+]��SHU�DVFROWDUH�PLOOH ULFKLHVWH�GL�FRQWUROOR��SURYH�GL�PRGXOD]LRQH��GRPDQGH�GL�FKLDULPHQWR�VXOOH�TXHVWLRQL�SL��HOHPHQWDUL��6RQR�L�QRYLFH�FKH�KDQQR�DSHUWR�OH�VFDWROH�GHOOH�UDGLR��3LHUR�����DQQL��HUD�XQR�GL�TXHVWL��H�FROOHJDWR�LO�VXR�/DID\HWWH�QXRYR�GL�SDFFD�DO�URVPHWUR��HPHWWHYD�SRFKL�VHFRQGL�GL�SRUWDWH�SHU�YROWD�FHUFDQGR�GL�FDSLUH�VH�OD�VXD�%RRPHUDQJ�IRVVH�DFFRUGDWD�/R�DVFROWz�LO�SURYHUELDOH�YLFLQR�GL�FDVD��)DEUL]LR� FKH�VL�PRVWUz�FRQWHQWR�GL�SRWHUOR�DLXWDUH�DQFKH�VH��LQ�UHDOWj��SHQVDYD�DJOL�VEODWHUL�FKH�DYUHEEH�SUHVWR�VXELWR�´&LDR��VRQR�3LHURµ %LS�´&LDR��VRQR����5RVVRµ(�GL�VHJXLWR��LQ�UDSLGD�VXFFHVVLRQH�SHUFKp��JOL�DYHYDQR�GHWWR��FKH�VH�LO�ILQDOH�VL�VFDOGD�SXz�EUXFLDUH��´0L�VHQWL"�'D�GRYH�PRGXOL��VDL��VRQR�QXRYR�H�QRQ�VR�VH�VRQR�DFFRUGDWR��IRUVH�KR�OH�VWD]LRQDULH�DOWHµ� %LS�´$K�VL"�3DUOR�GD�]RQD�QDYLJOL��PD�FKH�UDGLR�KDL"µ �FKH�QRQ�YXRO�GLUH�QXOOD��SUDWLFDPHQWH�GD�9LJHYDQR�D�3DYLD�SDVVDQGR�SHU�0LODQR�´(·�XQ�/DID\HWWH������FDQDOL��66%�����:DWW��5RJHU�%HHHSµ��%LS�´+R�QRWDWR��FRPSOLPHQWL��LR�LQYHFH�VWR�XVDQGR�XQ�GHFDPHWULF R�µ´&KH�FRVD�q"µ�%LS�´8QR�GL�TXJOL�DSSDUDWL�FKH�VWDQQR�DOO·LQL]LR�GHO�FDWDORJR�0DUFXFFLµ´$K��PD�DOORUD�VHL�XQR�FKH�VH�QH�LQWHQGHµ�%LS�´,QVRPPD��LO�WXR�VHJQDOH�RVFLOOD��VWDL�PXRYHQGR�TXDOFRVD"µ´0D��QRQ�VR��LO�URVPHWUR�GLFH����TXDVL��µ�%LS�1HOOD�PHQWH�GL�XQ�DQ]LDQR�20��LQYLVFKLDWR�LQ�XQ�462�VHQ]D�YLD�G·XVFLWD��HFFR�VFDWWDUH�LO�WDUOR�GHO�QRQQLVPR�´0D�OD�UDGLR�q�VX�XQ�WDYROR"µ´6L��VXOOD�VFULYDQLDµ�%LS�´$OORUD��SURYD�DG�DO]DUOR�ULVSHWWR�DO�URVPHWUR��FRVu�LO�VHJQDOH�GHYH�VFHQGHUH�XQ�SR·�H�OH�VWD]LRQDULH� GLPLQXLVFRQRµ´3URYR��JUD]LHµ�%LS�3DXVD�GL�DOFXQL�PLQXWL�´���5RVVR�FL�VHL"µ�%LS�´6RQR�TXLµ´$OORUD��O·KR�PHVVR�VXOOD�VFDOD��LO�URVPHWUR�q�D�WHUUD��PD�GLFH�VHPSUH�TXDVL��µ� %LS�´6DOL�DQFRUD��XVD�GHL�OLEUL��IDL�WX��VDOL�WX�VXOOD�VFDOD«µ3DXVD�GL�DOWUL�PLQXWL�´0L�VHQWL"µ�%LS�´6HL�EDVVR�GL�PRGXOD]LRQHµ´1R��q�FKH��DIIDQQR�� GHYR�WHQHUH�LO�EUDFFLR�LQ�DOWR��IDFFLR�IDWLFD�D�UDJJLXQJHUH�LO�PLFURIRQR��LO�ILOR�GHO�PLNH�q�WURSSR�WHVR���� �VIRU]R� QRQ�YRUUHL�FDG�������%LS�3DXVD�GL�DOFXQL�VHFRQGL�´2K��WLSR"��ULVDWD�WUDWWHQXWD��&L�VHL"µ�6HJQDOH�SL��EDVVR��UXPRUL�GL�IRQGR�WLSR�PLFURIRQR�FKH�XUWD�TXDOFRVD�´«�/D�UDGLR�P·q�YHQXWD�GLHWUR«�RUD�O·KR�PHVVD�VRSUD�OD�ERUVD�GHOJKLDFFLRµ�%LS��«��%LS�6HUJLR�,:�)+)
6RQR�DUULYDWR�O·��JHQQDLR�VHUD�DOOH�������FRQ�XQ�YROR�TXDVL�XKPP�QRQRVWDQWH�OR�VFLRSHUR�GHL�FRQWUROORUL�GHO�WUDIILFR�DSHVR�������.J�H�VRQR�D(FFR�XQD�GHOOH�PLH�SULPH�IRWR��LQ�DWWHVD�GL�FRQRVFHUYL�SHUVR

6LPRQH �VHFRQGR�RSHUDWRUH�GHOOD�VWD]LRQH�UDGLR�$��3DWUL]LD��H�/RUHQ]R�YDQQR�OH�IHOLFLWD]LRQL�GL�WXWWD�OD�6H]LRQH�$5,�GL�0SDUWLFRODUH�TXHOOH�GHOOD�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
&LDR��LQ�RUDULR�HUHR«QGU�OWR����FP�QDOPHQWH�6DOXWL,=�%9.�LODQR�HG�LQ�1/�&UHZ�
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4XHVWD�UXEULFD�YXROH�HVVHUH�XQ�SXQWR�GL�LQFRQWUR�H�GL�VFDPELR�GLFRPH�QRWR��VRQR�XQD�SDUWH�GHOOD�QRVWUD�DWWLYLWj�GL�UDGLRDPDWRUL��'D�PROWR�WHPSR�YROHYR�IDUH�TXDOFRVD�SHU�IDU�FRQRVFHUH�L�FRQWHVWDYYLFLQDUH�QXRYL�HOHPHQWL�DO�PRQGR�GHL�FRQWHVW��FRQ�O·RELHWWLYR�GDOPHQR�SHU�OD�QRVWUD�6H]LRQH�GL�0LODQR��6H�QRQ�VL�ULXVFLUj�D�FRVWLWQXRYL�RSHUDWRUL�DO�PRQGR�GHL�FRQWHVW�q�DOWUHWWDQWR�VWLPRODQWH�'D�TXL�O·LGHD�GHOOD�UXEULFD�H�XQ�DUJRPHQWR�SHU�LQL]LDUOD��OH�)$4��$OFXQH�LGHH�SHU�HVWHQGHUH�TXHVWD�UXEULFD�FL�VRQR�JLj�H�YHGUHPR�GULFHYHUH�VXJJHULPHQWL�H�ULFKLHVWH�SHU�SRWHU�PHJOLR�ULVSRQGHUH�DOOH
5HFHQWHPHQWH��LQ RFFDVLRQH�GHO�QRVWUR�FRQVXHWR�ULWURYR�GHO�PDUWUHQGR�FRQWR��KR��OL�SHU�OL��HWLFKHWWDWR�FRPH�´RYYLHµ��´EDQDOLµ��GHO�GD�YHQW·DQQL�µ���(UURUH��VRQR�LR�FKH�FRQRVFR�OD�ULVSRVWD�GD�YHQW·DDQFK·LR��SHUFKp�QRQ�QH�FRQRVFHYR�OD�ULVSRVWD�7XWWR�TXHVWR�JLUR�FRQWRUWR�SHU�FHUFDUH�GL�GLUH�FKH��D�SHQVDUFL�EHQR�TXDVL��R�TXDQWRPHQR�FKH�TXHOOR�FKH�QRL�VDSSLDPR�H�FRQRVFLDP6SHVVR�QRQ�q�FRVu�H�FLDVFXQR�GL�QRL��DQFKH�L�SL��HVSHUWL��KD�VHPSUQHOOD�VXD�GLVLQFDQWDWD�YLVLRQH�GHO�SUREOHPD��QRQ�FRQGL]LRQDWD�GD�%HQH��FRPLQFLDPR�OD�VHULH�
/·LGHD�GL�SXEEOLFDUH�VX�1/�TXHVWD�VHULH�GL�)$4��PL�q�YHQXWD�SURSULR�OHJJH)$4��)UHTXHQWO\�$VNHG�4XHVWLRQV��YRJOLRQR�HVVHUH�XQD�LQWURGX]LRQH�DL�FR�=6�$1��$QGUHZ�5RRV��DXWRUH�GHOOH�)$4�FKH�1/�SXEEOLFKHUj��K-LP�6PLWK�9(�)2��6WDQ�7XUQEXOO�:$�67��0DUN�%DLOH\�.'�'��$$�&<��/D�OLVWD�GHOOH�)$4�RULJLQDOL�OD�WURYDWH�VX�LQWHUQHW�DOO·LQGL
&217(67,1*�)$4

�� 3HUFKp�SUHQGHUH�SDUWH�DL�FRQWHVW"
2JQXQR�GL�QRL�KD�OH�VXH�UDJLRQL��$OFXQH�GHOOH�PLH�VRQR���DIILGDOOH�PLH�DSSDUHFFKLDWXUH��FRPSHWHUH�FRQWUR�L�PLHL�SDUL��HVVH
�� &RPH�YLHQH�GHWHUPLQDWR�LO�YLQFLWRUH"

,O�YLQFLWRUH��SHU�FLDVFXQD�FDWHJRULD��q�OD�VWD]LRQH�FKH�

129,&(�$5($$PDWHXU�5DGLR�&RQWHVWLQJ$�FXUD�GL�%2%��,�:,-

5XER�VROR�SRFKH�ULJKH�SHU�LQWURGXUUH�TXHVWR�FRQWULEXWR�GL�5REHUWR��%2PHPEUR��TXDQGR�QRQ�q�LQ�JLUR�SHU�LVROH«��GHOO·,8�0�&RQWHVW�7HDPGHL�ZHHNHQG�´DOWHUQDWLYLµ�LQGRVVDQGR�OD�FXIILD�+HLO�HG�XUODQGR��RSSX1RQ�VL�SXz�VDSHUH�WXWWR�² LQ�QHVVXQ�FDPSR�² H�SUREDELOPHQWH�TXDQWRG·DLXWR��6H�SRL�TXDOFXQR�GL�YRL��GRSR�DYHU�OHWWR�OR�VFULWWR�YROHVVH�SURYDU3HU�FRQFOXGHUH��YLVWR�FKH�F·q�XQD�JUDQ�IDPH�GL�FRVH�´VHPSOLFLµ�1/�QHDO�ILQH�GL�HVVHUH�XWLOH�DQFKH�D�FKL�VWD�PXRYHQGR�L�SULPL�SDVVL���H�UHVWD�XWLOH�SHUL�QRYL]L��VDUHPPR�IHOLFLVVLPL�GL�LQVHULUOR�QHOOH�SURVVLPH�1/��%XRQD�OHWWXUD�D�WXWWL��
$K��YLVWR�FKH�VL�SDUOD�GL�FRQWHVW��LO���HG���IHEEUDLR�SDUWHFLSHUHPR�GDOO

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWH
�HVSHULHQ]H�H�LQIRUPD]LRQL�OHJDWH�DO�PRQGR�GHL�&RQWHVW��FKH�
��VRSUDWWXWWR�DOOH�JLRYDQL�OHYH�GHL�UDGLRDPDWRUL��H�FHUFDUH�GL�L�ULXVFLUH�D�FRVWLWXLUH�XQ�WHDP��VXIILFLHQWHPHQWH�QXWULWR��XLUH�XQ�JUDQGH�WHDP��DOPHQR�O·LSRWHVL�GL�ULXVFLUH�DG�DYYLFLQDUH�
IUHTXHQWO\�$VNHG�4XHVWLRQV��VXL�FRQWHVW��L�VYLOXSSDUOH�QHL�PHVL�D�YHQLUH��PD��VRSUDWWXWWR��PL�SLDFHUHEEH��YDULH�HVLJHQ]H�
HGu�VHUD��PL�q�FDSLWDWR�GL�ULFHYHUH�DOFXQH�GRPDQGH�FKH��PH�QH�WLSR�´PD�FRVD�PL�VWD�FKLHGHQGR��VRQR�FRVH�FKH�VL�FRQRVFRQR�QQL��PD�YHQW·DQQL�ID��SUREDELOPHQWH��TXHOOD�GRPDQGD�O·KR�IDWWD�
H��WURSSR�VSHVVR�GLDPR�SHU�VFRQWDWR FKH�WXWWL�VDSSLDQR�WXWWR�R�VLD�DQFKH�SDWULPRQLR�GHJOL�DOWUL�H�TXDOFRVD�GD�LPSDUDUH��PDJDUL�SURSULR�GD�XQ�SULQFLSLDQWH��FKH�LQIRUPD]LRQL�SUHJUHVVH�H�VWHUHRWLSDWH��WLUD�IXRUL�O·LGHD�JLXVWD�
QGR�TXDQWR�O·DXWRUH��=6�$1��KD�VFULWWR�QHOOD�VXD�LQWURGX]LRQH���´TXHVWH�QWHVW�SHU�,�SULQFLSLDQWL��VFULWWH�GD�XQ�SULQFLSLDQWHµ�D�FRPSLODWR�TXHVWD�OLVWD�FRQ LO�FRQWULEXWR�GL�DOWUL�FRQWHVWHUV��-D\�3U\RU�.�2**��'DYH�/DZOH\�*�%82��%RE�:DQGHUHU�UL]]R��ZZZ�TVO�QHW�]V�DQ�FRQWHVWLQJBIDT�KWPO���

QDUH�OH�PLH�DELOLWj�RSHUDWLYH��LPSDUDUH�D�RWWHQHUH�LO�PDVVLPR�UH�SDUWH�GHOOD�FRPXQLWj�GHL�FRQWHVWHUV�
RWWLHQH�LO�SXQWHJJLR�SL��HOHYDWR�QHOOD�SURSULD�FDWHJRULD�
%��,�:,-��QRWLVVLPR�FRQWHVWPDQ�$VVRFLDWR�DOOD�QRVWUD�6H]LRQH�H��RYYHUR�TXHO�JUXSSHWWR�GL�SHUVRQH�FKH�DPDQR�IDUVL��GL�WDQWR�LQ�WDQWRUH�PDQLSRODQGR�LO�WDVWR�FZ«��FRPH�GHL�IRUVHQQDWL���QHO�FRUVR�GHOOH�SURVVLPH�VHWWLPDQH�%RE�FL�UDFFRQWHUj��VDUj�SHU�WXWWH�D�FLPHQWDUVL��ULFRUGL�FKH�KD�XQ�JUXSSR�GL�DPLFL�FKH�OR�DVSHWWDQR�L�SURVVLPL�PHVL�VL�GDUj�GD�IDUH��JUD]LH�DO�FRQWULEXWR�GL�DOFXQL�GL�QRLLQWHVR�FKH�VH�TXDOFXQR�DYHVVH�LQ�DQLPR�GL�IRUQLUH�D�1/�PDWHULDOH�
���H�EXRQL�G[�GH�7LERU��,.�6$,D�6H]LRQH�FRPH�,4�0,�SHU�OD�SULPD�YROWD�DOO"577<�&4�:3;�
U
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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�� &RPH�VRQR�FDOFRODWL�L�SXQWL"
2JQL�462�RWWLHQH�XQ�FHUWR�QXPHUR�GL�SXQWL��,O�QXPHUR�GHOOD�VWD]LRQH�FRQWDWWDWD�² SHU�HVHPSLR�QHO�&4�:RUOG:FRQWDQR���SXQWR�FLDVFXQD��OH�VWD]LRQL�GL�XQ�FRQWLQHQWH�GDHQWUDPEH�ORFDOL]]DWH�LQ�1RUG�$PHULFD�WRWDOL]]DQR���SXQXQ�PDJJLRU�QXPHUR�GL�SXQWL�ULVSHWWR�DG�DOWUH�² SHU�HVHPOLFHQ]D�1RYLFH�R�7HFKQLFLD�3OXV�����1���7���FRQWDQR�GL�S1HL�FRQWHVW�FKH�WL�FRQVHQWRQR�GL�RSHUDUH�LQ�PRGL�GLYHUVLGLSHQGHUH�GDO�PRGR�RSHUDWLYR�

�� &KH�FRVD�q�XQ�´PROWLSOLFDWRUHµ"
&RVu�FRPH�VL�RWWHQJRQR�SXQWL�SHU�RJQL�462��QHOOD�PDJJ462��3HU�HVHPSLR��WX�SXRL�RWWHQHUH�XQ�PROWLSOLFDWRUH�GDGXUDQWH�LO�FRQWHVW���,O�WXR�SXQWHJJLR ILQDOH�VDUj�TXLQGL�FDOQXPHUR�GHL�´PROWLSOLFDWRULµ�FKH�KDL�ODYRUDWR��3HU�HVHPSPROWLSOLFDWRUL��LO�WXR�WRWDOH�VDUj�TXLQGL������[��� ���� SXQSXQWL�

�� &KH�JHQHUH�GL�FRVH�FRQWDQR�FRPH�´PROWLSOLFDWRULµ"
4XHVWR�GLSHQGH�GDO�SDUWLFRODUH�FRQWHVW��FRVu�YL�GDUz�DOFX

� 1HO��&4�:RUOGZLGH�';�FRQWHVW��L��SDHVL��'PROWLSOLFDWRUL��&RVu�VH�WX�ODYRUL�����SDHVL�H��
� 1HOOR�,$58�+)�:RUOG�&KDPSLRQVKLS��OH�]GHOOD�,$58�H�OH�VWD]LRQL�XIILFLDOL�,$58��FRQ
� 1HOO·�$55/�,QWHUQDWLRQDO�';�&RQWHVW��SHU�ODYRUDWR�FRQWD�FRPH�PROWLSOLFDWRUH��3HU�OH�VFLDVFXQR�VWDWR�86$�H�FLDVFXQD�SURYLQFLD�R�W� 1HO�&RQWHVW�$5,';��SHU�OH�VWD]LRQL�QRQ�,WDSDHVL�';&&�

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

2UDULR�87&� 0RGR����*LRUQL�
�������� &:V�����0HUFROHGL�H�9HQHUGL�������� &:I������0DUWHGL�H�*LRYHGL�������� &:I������/XQHGu�0HUFROHGL�H���9HQHUGL�������������� &:V�����0DUWHGL�H�*LRYHGL��������� &:E�����4XRWLGLDQDPHQWH���������� 577<����4XRWLGLDQDPHQWH���������� &:V������/XQHGu�0HUFROHGL�H���9HQHUGL������������� &:I������0DUWHGL�H�*LRYHGL���������� &:E������4XRWLGLDQDPHQWH��������� 577<�����4XRWLGLDQDPHQWH������ 92,&(���4XRWLGLDQDPHQWH���������� &:I�������/XQHGu�0HUFROHGL�H���9HQHUGL������������� &:V������0DUWHGL�H�*LRYHGL�������� &:E�� 4XRWLGLDQDPHQWH
1RWD��O¶RUD�87&�HTXLYDOH�DOO¶RUD�LWDOLDQD�±�$G�HVHPSLR�OH�RUH����LWDOLDQH�FRUULVSRQGRQR�DOOH�RUH����87&��6L�ULFRUGD�LQROWUH�FKH�q�HTXLYDOHQWH�GLUH�RUD�87&��RUD�*07�HG�RUD�]��,QROWUH�O¶RUD�LWDOLDQD�FRUULVSRQGH�DO�&(7��&HQWUDO�(XURSHDQ�VWDQGDUG�7LPH�

)UHTXHQ]&:��������577<������92,&(����$QQRWD]L&:V� �0&:I� �0R&:E� �%577<� �%,O�WHVWR�SHGHOO¶$55/GL�RJQL�VH$O�PDUWHG577<�SHU8Q�EROOHWWWUDVPLVVLR

:�$:������:LQWHU�,O�QXRYR�RUDULR��OH�IUHTXHQ]H�HG�,�PRGL�SVWD]LRQH�RSHUDWD�GD

*OL�DPLFSRVVRQSUHVWR�V
GL�SXQWL�DVVHJQDWL�D�FLDVFXQ�462�GLSHQGH�GDOOD�SRVL]LRQH�LGH�';�&RQWHVW�OH�VWD]LRQL�GHO�WXR�VWHVVR�FRQWLQHQWH�O�WXR�FRQWDQR���SXQWL�PHQWUH�L�FRQWDWWL�WUD�VWD]LRQL�WL��,Q�DOWUL�FRQWHVW��L�462�SHU�FHUWH�VWD]LRQL�SRVVRQR�YDOHUH�SLR�QHO�FRQWHVW�$55/���PHWUL��FRQWDWWL�FRQ�VWD]LRQL�FRQ�L��ULVSHWWR�DL�FRQWDWWL�FRQ�VWD]LRQL�FRQ�DOWUH�FODVVL�GL�OLFHQ]D����SHU�HVHPSLR�&:�HG�66%��LO�QXPHUR�GHL�SXQWL�SXz�DQFKH�
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�QHO�SHVVLPR�VRIWZDUH�FKH�SURGXFH�O
RPLQDEELDPR�DOPHQR�XQD�YROWD�PDQGDWR�XQ�DFFLGHQWH�0D�TXHVWD�H
�XQ
DOWUD�VWRULD��&RQWLQXD�

9j�D�Gj�YLD�L�FKDWGL�&ODXGLR�3DUPLJLDQL��,=�)(5

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLD3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVO

/D�QXRYD�YHUVLRQH�GHL�%DQG�3ODQ�+)�9�HG�8+)�KD�DYXWR�XQ�JUDDOOD�PDWHULD��2YYLDPHQWH�0XUS\�q�VHPSUH�LQ�JLUR�H�DOFXQH�LPSUHF7XWWDYLD�q�JLj�GD�JLRYHGL���JHQQDLR�GRZQORDGDELOH�OD�����FKH�FRUU'D�RJJL�SRL�WURYHUHWH�DQFKH�OD��������FKH�YL�SUHVHQWLDPR�VX�TXHVW&RPH�VHPSUH�GXQTXH�YLVLWDWH�KWWS���ZZZ�DULPL�LW�UXEULFKH�EDQ3HU�FRQFOXGHUH�YL�ULFRUGLDPR�LO�FDUDWWHUH�FKH�KDQQR�TXHVWH�LQL]LDWVLFXUDPHQWH�HUURUL�LPSUHFLVLRQL H�PDQFDQ]H�SRWUDQQR�HVVHU�GD�YLPSOHPHQWDUH�LPPHGLDWDPHQWH�OD�FRUUH]LRQH�H�UHQGHUH�GLVSRQLEL
(&21'$LJDWRUL�LQWHUQHW�H�GL�SLUDWL��(QWUDPEH�OH�ORFX]LRQL�ULFRUGDQR�LO�PDUH��PD�
H�LR�YDGR�VX�LQWHUQHW�PLFD�QDYLJR��DO�PDVVLPR�OD�VIRJOLR�R�OD�JXDUGR���XQD�GHOOH�HVSUHVVLRQL�SLX
�XVDWH�QHJOL�XOWLPL�WHPSL�DWLFD�HD�GL�FRPH�FLR
�DYYHQJD��H
�GL�PRGD�H�SXRL�VFULYHUOR�VXL�ELJOLHWWLQL�GD�YLVLWD�FLQDUH�XQ�WDFFKLQR�SRFR�LPSRUWD�
�QRQ�VRQR�QDWXUDOPHQWH�WUD�TXHVWL��VL�FRQWD�VXOOH�GLWD�GL�XQD�PDQR�QR�FRPH�VL�VFULYH�HVDWWDPHQWH��Z�UVWHO�����O
KR�WURYDWR�VFULWWR�LQ�PLOOH�
�GLUHWWL��6H�SRL�VL�KD�XQ�SR
�GL�VHQVR�JUDILFR�PHJOLR�DQFRUD��PD�QRQ�H
�LDPHQWH�VXUGL�FRQ�VFULWWH�JLDOOH�VX�IRQGR�PDUURQH��XVDQGR�FDUDWWHUL�LPSRVVLELOL�
KD�VHQVR�VFULYHUH�SDJLQH�SLHQH�GL� LPPDJLQL��FKH�SHVDQR�GHFLQH�GL�
ORFL�
�XQ�FRPSXWHU�SLX
�SRWHQWH�
QQL�ID��SHQVD�FKH�H
�XQ�������GL�XQD�YLUJROD��VH�YXRL�QDYLJDUH�SLX
�YHORFH�FDPELD�PRGHP�
ULDPHQWH�QDYLJD�SLX
�YHORFH�VX�LQWHUQHW��$Q]L��D�YROWH�FRQ�L�FRPSXWHU���VX�LQWHUQHW�PDPHQWH�YDULDELOH�QHO�WHPSR��$QFKH�VH�DYHWH�XQ�PRGHP�XOWUDYHORFH�WH�VXOOD�VFDWROD�H
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,�PRGL�GLJLWDOL���LQWHVL�FRPH�QDUURZ�EDQG�PRGH�VRQR�SHUPHVVL�LQ�WXWWD�OD�JDPPD*DPPH�SUHIHULWH�SHU�L�PRGL�GLJLWDOL����������������N+]1HL�VHJPHQWL�WUD� ��������������N+]�H��������������N+] q�SHUPHVVD�OD�WUDVPLVVLRQH�LQ�WXWWL�L�PRGL$OO�PRGH�QDUURZ�EDQG� ��������������0+]�± 6DWHOOLWH������������������0+]
$OO�PRGH�QDUURZ�EDQG�����������������0+]6HUYL]LR�VDWHOOLWH���������������0+]
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