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OGD��H
�RXW�GHOO
D]LHQGD� RVSLWDQWH� PRVWUD� XQ� PXFFKLR� GL� DOWUH�PH�QRWL]LH�HWF�HWF�HWF�OH�)HUURYLH�GHOOR�6WDWR�SHU�FHUFDUH�O
RUDULR�GL�XQ�WUHQR��H
�FRQIXVR�QHO�EDLODPPH�JHQHUDOH�
FLQH�GL�SHUVRQH��H�GDWR�FKH RJQXQR�FKH�GLFH�OD�VXD��WHVWD�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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$SSXQWL�VXOOH�R%\�&ODXGLR�3R]]L�,.�3$�VHJXLWR�GHOOD�SXEEOLFD]LRQH�GL�XQ�PLR�DUWLFROR�VX�5DGLR5LYLVWD��������DOFXQL�5DGLRDPDWRUL�PL�KDQQR�FKLHVWR�GL�VFULYHUH�DOWUL�DUWLFREDQGD�20�GHL�����N+]��&HUFKHUz��WHPSR�SHUPHWWHQGR��GL�DFFRQWDUWLFROL�VDUDQQR�DFFRPSDJQDWL�GD�ULIHULPHQWL�D�VLWL�,QWHUQHW�GRYH�VLVDUDQQR�WUDWWDWL�� &ODVVLILFD]LRQH�GH
GHQRPLQD]LRQH GDRQGH�OXQJKH /) ����N+] �RQGH�OXQJKLVVLPH 9/) ���N+] �8/) ��N+] �6/) ����+] �(/) ���+] �

/D�SRU]LRQH�DVVHJQDWD�DL�5DGLRDPDWRUL�p�FRPSUHVD�WUD���������N+ULGRWWD��GHO�WXWWR�LQVXIILFLHQWH�SHU�XQ�VROR�FDQDOH�66%��/D�OXQJKH]]&:��SHU�462�ORFDOL��TXDOFKH�FHQWLQDLR�GL�FKLORPHWUL��H��SHU�GLVWDQO
XVR�GL�XQ�FRPSXWHU�H�GL�XQD�VFKHGD�DXGLR��,O�SURJUDPPD�SL��VHP,.�&=/��9HGHUH�OD�ELEOLRJUDILD��
&RVD�VL�3ULPD�GL�FLPHQWDUVL�QHOOD�ULFH]LRQH�GL�5DGLRDPDWRUL�p�EHQH�LPSUDWFRQ�VHJQDOL�PROWR�IRUWL�����G%�SL��IRUWL�GHL�QRVWUL�VHJQDOL���4XHVWR�DQWHQQD���UDGLR��(FFR�DOFXQH�IUHTXHQ]H�VX�FXL�FXULRVDUH�

N+] VWD]LRQH ORFDOLWj Q�������� 06) 7HGGLQJWRQ�5XJE\������ +%* 1HXFKDWHO 6������ '&)�� 0DLQIOLQJHQ *������� '&)�� 0DLQIOLQJHQ *
������� 6;9 0DUDWKRQ��.0��$'� *������� '&)�� 0DJGHEXUJ�-2��:*� *

����N+]�LQL]L������� ""������� ""��� 5$, &DOWDQLVHWWD����N+]�ILQH�EURDGFDVWLQJ
WUD�����H�����N+]�UDGLRIDUL�DHURQDXWLFL��ULSHWRQR�LOWRQR�GL������+]�FLUFD6L�QRWD�FKH�OD�SRU]LRQH�GL�EDQGD�D�QRL�DVVHJQDWD�p�LQ�SDUWH�GLVWXUE/D�VWD]LRQH�'&)���p�XQ�XWLOH�EHDFRQ��TXDVL�VHPSUH�SUHVHQWH��PR$QFKH�QHOOH�9/)�HG�ROWUH�VRQR�SUHVHQWL�VHJQDOL��$G�HVHPSLR�GD�*FHOHEUDWLYH�FRQ�XQD�VWD]LRQH�VWRULFD�GHO�������,O�WUDVPHWWLWRUH�p�XQNP���/H�HPLVVLRQL�LQ�&:�VRQR�VWDWH�ULFHYXWH�LQ�,WDOLD�FROOHJDQGR�XKWWS���ZZZ�DOH[DQGHU�Q�VH 6HPSUH�FRQ�OD�VFKHGD�DXGLR�HG�DQWHQDQFKH�D�IUHTXHQ]H�LQIHULRUL��VWD]LRQL�GL�UDGLRQDYLJD]LRQH�UXVVH�LQWR9/)�HG�(/)�WURYD�RWWLPL�VLWL�,QWHUQHW�IDFHQGR�OD�ULFHUFD�FRQ�*22$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOH
QGH�OXQJKH�� �,,��LN�SLL#DPVDW�RUJ�*HQHUDWRUH�H�SRQWH�GL�UHVLVWHQ]D�SHU�����N+]��5DGLR5LYLVWD�OL�LQWURGXWWLYL�VXOO
DUJRPHQWR�RQGH�OXQJKH��LQ�SDUWLFRODUH�VXOOD�HQWDUH�L�FXULRVL��R�DSSDVVLRQDWL��FRQ�XQD�VHULH�GL�DUWLFROL��*OL��SRVVRQR�WURYDUH�XOWHULRUL�LQIRUPD]LRQL�VXJOL�DUJRPHQWL�FKH�
OOH�RQGH�OXQJKH�
SDUL�D D SDUL�D����PHWUL ���N+] ���NP��NP ��N+] ����NP���NP ����+] �����NP����NP ���+] ������NP�����NP ��+] �������NP

]�H���������N+]��6L�WUDWWD�GL�����N+]��XQD�SRU]LRQH�YHUDPHQWH�D�G
RQGD�p�FLUFD������PHWUL��,O�WUDIILFR�5DGLRDPDWRUL�VL�VYROJH LQ�]H�PDJJLRUL��XVDQGR�PRGL��FRPH�LO�&:�OHQWR��FKH�ULFKLHGRQR�SOLFH�GD�XVDUH��$5*2��p�RSHUD�GL�$OEHUWR��,�3+'�H�9LWWRULR��
DVFROWD�LFKLUVL�DG�DVFROWDUH�DOFXQH�VWD]LRQL�FRPPHUFLDOL�SUHVHQWL�LQ�EDQGD��SHUPHWWH�GL�YDOXWDUH�OH�SUHVWD]LRQL�GHO�VLVWHPD�ULFHYHQWH�
D]LRQH QRWHFDPSLRQH�GL�WHPSR�H�IUHTXHQ]D8. FDPSLRQH�GL�WHPSR�H�IUHTXHQ]DYL]]HUD FDPSLRQH�GL�WHPSR�H�IUHTXHQ]DHUPDQLD FDPSLRQH�GL�WHPSR�H�IUHTXHQ]DHUPDQLD SRUWDQWH��PRGXOD]LRQH�)6.��577<��RJQL����VHFRQGL�FLUFDUHFLD )6.��577<���QRQ�VHPSUH�SUHVHQWHHUPDQLD SRUWDQWH��PRGXOD]LRQH�)6.��577<��RJQL����VHFRQGL�FLUFD�(53����� ����N:
R�EURDGFDVWLQJ

�QRPLQDWLYR�LQ�WHOHJUDILD��SRUWDQWH�PRGXODWD�FRQ�
DWD�GDOOD�VWD]LRQH�6;9��OWR�IRUWH��FRQ�IUHTXHQ]D�GHOOD�SRUWDQWH�DEEDVWDQ]D�SUHFLVD�ULPHWRQ��6YH]LD���RJQL�DQQR�YHQJRQR�IDWWH�WUDVPLVVLRQL��DOWHUQDWRUH��SRWHQ]D�����N:�H�IUHTXHQ]D������N+]��SDUL�D������Q
DQWHQQD�DOOD�VFKHGD�DXGLR�GHO�FRPSXWHU��9HGHUH�LO�VLWR�QH�DGHJXDWH�VL�VRQR�ULFHYXWL�VHJQDOL�GL�RULJLQH�QRQ�QDWXUDOH�UQR�DL����N+]���&KL�p�LQWHUHVVDWR�DG�DSSURIRQGLUH�O
DUJRPHQWR�*/(��!!�&RQWLQXD
L�±WWHU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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129,&(�$5($$PDWHXU�5DGLR�&RQWHVWLQJ$�FXUD�GL�%2%��,�:,-

��� 'HYR�DYHUH�XQ¶DQWHQQD�GLUHWWLYD��EHDP��SHU�SDUWHFLSDUH�DL�FRQWHVW"�
&HUWDPHQWH�QR��PD�DLXWHUHEEH�VLJQLILFDWLYDPHQWH��,R�KR�SDVVDWR�LO�PLR�SULPR�DQQR�GL�FRQWHVW�XVDQGR�VROR�DQWHQQH�ILODUL��KR�LPSDUDWR�XQ�VDFFR�GL�FRVH�H�PL�VRQR�SXUH�PROWR�GLYHUWLWR��6R�FKH�QRQ�VDUHL�QHDQFKH�YDJDPHQWH�FRPSHWLWLYR��LQ�XQR�GHL�FRQWHVW�LQWHUQD]LRQDOL�PDJJLRUL��VH�QRQ�DYHVVL�DOPHQR�XQ¶DQWHQQD�GLUHWWLYD�WULEDQGD��&LzGHWWR��QRQ�SHQVDWH�GL�SRWHU�HVVHUH�FRPSHWLWLYL�QHO�YRVWUL�SULPL�DQQL�XVDQGR�GHOOH�DQWHQQH�GLUHWWLYH�PRQREDQGD�DFFRSSLDWH��VWDFNHG���SHUFKp�QRQ�DYUHWH�VXIILFLHQWH�HVSHULHQ]D��4XLQGL�SHQVDWH�FKH�FL�VRQR�XQ�VDFFR�GL�FRVH�GD�LPSDUDUH�H�GL�FXL�IDUH�HVSHULHQ]D� FRO�VROR�IDWWR�GL�SDUWHFLSDUH�DL�FRQWHVW��DQFKH�VHQ]D�GLUHWWLYD�

��� 'HYR�SRVVHGHUH�XQD�³DQWHQQD�IDUP´�SHU�SDUWHFLSDUH�DL�FRQWHVW"�
&HUWDPHQWH�QR��PD�DQFKH�TXHVWR�DLXWHUHEEH�VLJQLILFDWLYDPHQWH���³$QWHQQD�IDUP´��OHWWHUDOPHQWH�³IDWWRULD�FRQ�L�FDPSL�GL�DQWHQQH´����$WWXDOPHQWH��DOPHQR�XQR�GHL�PDJJLRUL�FRQWHVW��LO�&4�:RUNHG�$OO�3UHIL[HV��:3;����KD�XQD�FDWHJRULD�SHU�TXHOOH�VWD]LRQL�FKH�VRQR�OLPLWDWH�DG�XWLOL]]DUH�XQD�VLQJROD�GLUHWWLYD�WULEDQGD�SHU�L��������H����PHWUL��H�DQWHQQH�D�HOHPHQWR�VLQJROR��YHUWLFDOL�R�GLSROL��SHU�OH�DOWUH�EDQGH��,Q�TXHVWR�PRGR�F¶q�VSHUDQ]D�DQFKH�SHU�OH�FRVLGGHWWH�VWD]LRQL��OLWWOH�SLVWROV��

��� &KH�FRVD�q�XQD���OLWWOH�SLVWRO�"
/H�JUDQGL�VWD]LRQL�PXOWL�PXOWL��PXOWL�RSHUDWRUH��PXOWL�WUDVPHWWLWRUH��+LJK�3RZHU�VRQR�VSHVVR�FKLDPDWH��ELJ�JXQV���OHWWHUDOPHQWH�³JURVVL�FDQQRQL´��/H��OLWWOH�SLVWROV���FLRq�OH�³SLFFROH�SLVWROH´��DO�FRQWUDULR��VRQR�SUDWLFDPHQWH�WXWWH�OH�DOWUH�FRPXQL�VWD]LRQL��VLQJROR�RSHUDWRUH��ORZ�SRZHU

��� &KH�UD]]D�GL�UDGLR�GHYR�SRVVHGHUH�SHU�SDUWHFLSDUH�DG�XQ�FRQWHVW
9D�EHQH�OD�UDGLR�FKH�XVL�WXWWL�,�JLRUQL��4XHVWR�QRQ�VLJQLILFD�FKH�QRQ�FL�VLDQR�UDGLR�FKH�VRQR�PLJOLRUL�GL�DOWUH�SHU�L�FRQWHVW�PD��SUDWLFDPHQWH��TXDOXQTXH�UDGLR�DQGUj�EHQH�SHU�FRPLQFLDUH��6H�DYHWH�LQWHQ]LRQH�GL�DFTXLVWDUH�XQD�QXRYD�UDGLR�SHU�L�FRQWHVW��DOORUD�FHUFDWHQH�XQD�FRQ�XQ ³UREXVWR´�ULFHYLWRUH��FKH�SRVVD�ULFHYHUH�VHJQDOL�PROWR�GHEROL�LQ�SUHVHQ]D�GL�VHJQDOL�PROWR�IRUWL��VHQ]D�FKH�VL�JHQHUL�VRYUDFFDULFR��/H�VSHFLILFKH�VXO��EORFNLQJ�G\QDPLF�UDQJH����WKLUG�RUGHU�LQWHUFHSW��H��SKDVH�QRLVH���FKH�YHQJRQR�IRUQLWH�QHOOD�PDJJLRUDQ]D�GHOOH�WHFKQLFDO�UHYLHZ��VRQR�LPSRUWDQWL�LQGLFDWRUL�SHU�TXHVWR�DVSHWWR��(VHPSLR�GL�UDGLR�FRQ�XQ�ULFHYLWRUH�³UREXVWR´�VRQR��LO�.HQZRRG�76����6��OR�<DHVX�)7�����03��O¶�,FRP�,&���352��LO�.��(OHFUDIW��H�LO�7HQ�7HF�2ULRQ��3HU�LO�FRQWHVW�LQ�&:��LO�IXOO�EUHDN�LQ�R �46.���q�VSHVVR�XQ�³PXVW´��/D�FDSDFLWj�GL�SRWHU�LQWHUIDFFLDUH�O¶DSSDUDWR�DO�FRPSXWHU��LQ�PRGR�FKH�LO�SURJUDPPD�GL�JHVWLRQH�FRQWHVW�SRVVD�OHJJHUH�DXWRPDWLFDPHQWH�IUHTXHQ]D�EDQGD�H�PRGR�RSHUDWLYR�q�XQ¶DOWUD�FDUDWWHULVWLFD�XWLOH��FKH�VL�WURYD�RUPDL�LQ�WXWWL�L�PRGHUQL�DSSDUDWL��8Q�YHUR�H�SURSULR�³VHFRQGR´�ULFHYLWRUH��QRQ�VROR�XQ�GRSSLR�9)2��VDUHEEH�DQFKH�PROWR�XWLOH��EHQFKp�TXHVWD�FDUDWWHULVWLFD�OD�ULWURYL�VROR�QHJOL�DSSDUDWL�DO�WRS�GHOOD�JDPPD�H��JHQHUDOPHQWH��PROWR�FRVWRVL�

��� +R�XQ�EXGJHW�OLPLWDWR��'RYH�q�SUHIHULELOH�LPSLHJDUOR
6XSSRQHQGR�FKH�WX�DEELD��JLj�XQD��VWD]LRQH�EDVH��VXJJHULUHL�GL�FRPSUDUH�SHU�SULPD�FRVD�XQ�FRPSXWHU��FKH�QRQ�GHYH�QHFHVVDULDPHQWH�HVVHUH�QXRYR��VSHFLDOPHQWH�VH�WL�WURYL�EHQH�DQFKH�FRQ�LO�06�'26��SHU�LO�SURJUDPPD�GL�ORJJLQJ��TXLQGL�PLJOLRUD�OH�WXH�DQWHQQH��TXLQGL�PLJOLRUD�LO�WXR�DSSDUDWR�UDGLR�VH�QHFHVVDULR�H�ODVFLD�LO�OLQHDUH�SHU�XOWLPR�YLVWR�FKH�OD�PDJJLRUDQ]D�GHL�FRQWHVW�KDQQR�OD�FDWHJRULD����:��6H�SUHYHGL�GL�IDUH�FRQWHVW�&:��DOORUD�SXRL�XWLOPHQWH�LQYHVWLUH�LQ�XQ�ILOWUR�VWUHWWR�����+]�R����+]�PDVVLPR��SHU�OD�WXD�DWWXDOH�UDGLR�QHO�IUDWWHPSR��DQFKH�VH�KDL�LQ�SLDQR�GL�FRPSUDUH�XQD�QXRYD�UDGLR�QHO�JLUR�GL�XQ�DQQR�R�GXH��&HUWR�FL�VRQR�DQFKH�DOWUH�RSLQLRQL�LQ�SURSRVLWR��PD�TXHVWD�OLQHD�GL�VYLOXSSR�GHOOD�VWD]LRQH�q�VHQ]D�GXEELR�VHQVDWD�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

5LFHWUDVPLVVLRQL�GLJLWDOL

(OHQFR�GHL�SULQFLSDOL�VLVWHPL�GL�WUDVPLVVLRQH�LQ�IRUPD�GLJLWDOH�DG�XVR�UDGLDQWLVWLFR�$G�XQD�EUHYH�GHVFUL]LRQH�GHL�ULVSHWWLYL�PHWRGL�GL�WUDVPLVVLRQH��VHJXLUj�OD�UDSSUHVHQWD]LRQH�JUDILFD�GHO�VHJQDOH�PHGLDQWH�³:DWHUIDOO´�,�VHJQDOL�LOOXVWUDWL�VRQR�VWDWL�RWWHQXWL�WUDPLWH�O¶XVR�GL�XQ�FRPSXWHU�GRWDWR�GL�VFKHGD�DXGLR�H�GL�XQ�SURJUDPPD�QHFHVVDULR�DOOD�ORUR�GHFRGLILFD�577</¶577<�q�XQ�VLVWHPD�GL� WUDVPLVVLRQH�FKH�VL�DYYDOH�GL�GXH� IUHTXHQ]H��XQD�FKLDPDWD�0DUN GL�YDORUH�SL��DOWR�H� O¶DOWUD�FKLDPDWD�6SDFH SL��EDVVD��(¶�SRVVLELOH�RSHUDUH�LQ�GXH�PRGL��)6.�R�$)6.�1HO�SULPR�FDVR��)6.��LO�WUDVPHWWLWRUH�LQFUHPHQWD�OD�IUHTXHQ]D�TXDQGR�LQYLD�XQ�0DUN�H OD�ULGXFH��SHU�XQR�6SDFH�1HO� VHFRQGR�FDVR� �$)6.�� YHQJRQR�SURGRWWL� GXH� WRQL�DXGLR�FKH� LQYLDWL� DO� WUDVPHWWLWRUH�YHUUDQQR� LUUDGLDWL� FRPH�0DUN�TXHOOR�SL��DFXWR�H�FRPH�6SDFH�TXHOOR�SL��JUDYH�� ,Q� ULFH]LRQH� LO� ULVXOWDWR�q�VLPLOH�GDWR�FKH� L�GXH� WRQL�DXGLR�YHQJRQR�FRPXQTXH�GHFRGLILFDWL�SHU�RWWHQHUH� O¶LQIRUPD]LRQH� ILQDOH�� ,Q�FDPSR� UDGLRDPDWRULDOH� OD�GLIIHUHQ]D�WUD� L�GXH�YDORUL�q�GL�����+]�H� YLHQH�XWLOL]]DWD� OD� EDQGD� ODWHUDOH� LQIHULRUH�/6%��*HQHUDOPHQWH� L� SURJUDPPL� FKH�RSHUDQR� LQ�TXHVWR�PRGR��SUHYHGRQR�OD�SRVVLELOLWj�GL�VFHOWD�VLD�GHOOD�IUHTXHQ]D�GL�VKLIW�FKH�GHOOD�EDQGD�ODWHUDOH�&RPH�VL�SXz�QRWDUH�QHOOD�³:DWHUIDOO´�UDIILJXUDWD�VRWWR�� LO�VHJQDOH�577<�VL�SUHVHQWD�VRWWR�IRUPD�GL�GXH�OLQHH�SDUDOOHOH�GLVWDQ]LDWH� GL� ���� +]�� � 3HU� DLXWDUH� OD� VLQWRQL]]D]LRQH� GD� SDUWH� GHOOD� VWD]LRQH� ULFHYHQWH�� O¶RSHUDWRUH� 577<� SXz�WUDVPHWWHUH�XQD�VHULH�GL�FDUDWWHUL�5<5<5<5<5<�SULPD�GL�LQL]LDUH�O¶LQYLR�GHO�PHVVDJJLR�YHUR�H�SURSULR��,Q�TXHVWR�PRGR�VL�FUHD�XQ¶DOWHUQDQ]D�VLPPHWULFD�GHL�WRQL�0DUN�H�6SDFH��FKH�UHQGH�SL��QLWLGH�OH�WUDFFH�UDSSUHVHQWDWH�VXOOD�³:DWHUIDOO´/¶577<�QRQ�q�FRPXQTXH�XQ�VLVWHPD�HVHQWH�GD�HUURUL�

&DUL�DPLFL��YLVWR�O·LQWHUHVVH�GHVWDWR�GDOOD�´UXEULFDµ�DSHUVD�JLj�WXWWR�GL�WXWWR«�FRQ�TXHVWD�PDLO�VL�DPSOLD�O·DUHD�16L�WUDWWD�GL�XQ�QRVWUR�´YHFFKLR�SDOOLQRµ«�PROWL�GL�YRL�DYPDQXDOH�VXO�36.���FKH�RUPDL�WUH�DQQL�ID�KD�² VSHULDPRO·DWWLYLWj�UDGLR�GLJLWDOH�0ROWL�GL�QRL�VL�VRQR�VSHFLDOL]]DWL�LQ�TXHVWH�WHFQLFKH��QX&KLXQTXH�SHUz�KD�D�FXRUH�LO�QRVWUR�KREE\«LO�QRVWUR�PWDQWR�LQ�GLHWUR��SHU�YHGHUH�VH�TXDOFXQR��GHVLGHURVR�GL�LQ(FFR�GXQTXH�FKH�LO�FRQWULEXWR�GL�&ODXGLR�0LRWWR��,=�%(JOL�FL�JXLGHUj�LQ�XQD�UDSLGD�RYHUYLHZ�GL�\XWWL�L�PRGL�GDWWUDYHUVR�OD�VFKHGD�DXGLR�GHO�QRVWUR�SHUVRQDO�FRPSXWH,O�´ODYRURµ�GL�&ODXGLR�VDUj�FRPSOHWDWR�FRQ�XQD�VSOHQGLFRVWUXLWD�LQ�PRGR�PDJQLILFR�FKH�VLDPR�FHUWL�PROWL�GL�YR,Q�TXHVWD�1/�LQL]LDPR�D�SDUODUH�GL�577<«�VHJXLWHFL�H

$�FXUD�GL�&ODXGLR��,=�%9-
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
WD�GD�%RE��D�SURSRVLWR�GL�FRVH�XWLOL�SHU�FKL�QRQ�RYLFH�DOOH�WHFQLFKH�GLJLWDOL�GL�ULFHWUDVPLVVLRQH�UDQQR�DYXWR�PRGR�GL�GDUH�XQ·RFFKLDWD�DO��² GDWR�TXDOFKH�XWLOH�LQGLFD]LRQH�SHU�LQL]LDUH�
RYL�PRGL�VRQR�QDWL�RQGR�GHYH�ULFRUGDUVL�VHPSUH�GL�YROWDUVL�RJQL�L]LDUH O·DWWLYLWj��KD�ELVRJQR�G·DLXWR�9-�DVVXPH�SDUWLFRODUH�YDORUH�LJLWDOL�YHFFKL�H�QXRYL�FKH�SRWUHPR�DGRSHUDUH�U�GD�UHDOL]]D]LRQH�GL�LQWHUIDFFLD�GD�OXL�SURJHWWDWD�H�L�YRUUDQQR�UHSOLFDUH��LQYLDWH�L�YRVWUL�FRPPHQWL�D�QHZVOHWWHU#DULPL�LW���H�EXRQL�G[�GH�7LERU��,.�6$,
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7HOHJUDILD��&:�)RQLD��66%�)RQLD��)0�0RGL�GLJLWDOL��
�&RQWHVW�VXEEDQG

53� �����N+]��3DFNHW�5DGLR�QRQ�SHUPHVVR�
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