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x 1DXVHD�H�YRPLWR��x $VVHQ]D�GL�PRYLPHQWL�LQWHVWLQDDULD�Qp�IHFL�x 3DQFLD�JRQILD��GLVWHVD��FKH�ID�Px 3HUGLWD�GL�IHFL�OLTXLGH�WLSR�GLDUUHx &XWH�H�ERFFD�VHFFKH�x 5DSLGR�SHJJLRUDPHQWR�GHOOH�FR,�VLQWRPL�SRVVRQR�LQVRUJHUH�LQ�PRHSLVRGL�OHJJHUL�/H� FDXVH� SULQFLSDOL� SRVVRQR� HVVPDODWWLD�FKH�FRLQYROJH�L�YLVFHUL�GHHVWHUQH�FKH�SRVVRQR�DJJUDYDUH�XQ
4XHVWD� H¶� XQD� FRPSOLFDQ]D� FKH�SHUVRQD�JLj�SURYDWD�GDOOD�PDODWWLDSRVVRQR�HVVHUH�PROWR�IDVWLGLRVL��H
&+(�&26$�)$5(x &UHDUH�XQ¶DPELHQWH�WUDQTXLOOR�x $UHDUH�IUHTXHQWHPHQWH�OD�VWDQ]x 1RQ�ODVFLDUH�PDL�VROD�OD�SHUVRQx 6RPPLQLVWUDUH�OD�WHUDSLD�VHFRQx 6XFFKLDUH�GHO�JKLDFFLR�SHU�DOOHYx 6H� OD�SHUVRQD� �q�DOOHWWDWD�PDQYRPLWR�x 0DQWHQHUH�XQD�EXRQD�LJLHQH�Gx 6H�LO�PDODWR�q�SRUWDWRUH�GL�VRQGH�FRQWUROODUH�FKH�QRQ�LQVRUJDQRx 5LVSHWWDUH�OD�YRORQWj�GHO�PDODWR
LSDUWLPHQWR�2QFRORJLFRQRPD�7HUDSLD�GHO�'RORUH�H�&XUH�3DOOLDWLYH

��)81=,21$��3,8
�(�6,�35(6(17$12�
OL�R�PRYLPHQWL�HFFHVVLYL�FKH�SHUz�QRQ�IDQQR��SDVVDUH�Qp�
DOH�D�
QGL]LRQL�JHQHUDOL�GR�UDSLGR�H�DFXWR�PD�DQFKH�HVVHUH�SUHFHGXWL�GD�GLYHUVL�
HUH� UDSSUHVHQWDWH� DG� HVHPSLR� GD� XQ
HYROX]LRQH� GHOOD�WHUPLQDQGR�UHVWULQJLPHQWL�R�RFFOXVLRQL�RSSXUH�GD�FDXVH��D�VLWXD]LRQH�ODWHQWH��HV��IDUPDFL��
KD� XQ LPSDWWR� SHVDQWH� VXOOH� FRQGL]LRQL� JHQHUDOL� GHOOD��� ,�VLQWRPL�SRVVRQR� LQVRUJHUH�DQFKH� LQ�PRGR� UDSLGR�H�V��YRPLWR�FRQWLQXR���
D�VRSUDWWXWWR�LQ�FDVR�GL�YRPLWR�PDOHRGRUDQWH��D��PDODWD�GR�JOL�VFKHPL�SUHVFULWWL�GDO�PHGLFR�LDUH�OD�VHFFKH]]D�GHOOD�ERFFD�WHQHUH�XQ�GHFXELWR� ODWHUDOH�SHU�HYLWDUH� O¶LQDOD]LRQH�GHO�
HO�FDYR�RUDOH�LQR�QDVR�JDVWULFR�PDQWHQHUH�XQD�EXRQD�LJLHQH�GHO�QDVR��XOFHUH�QHOOD�PXFRVD�GHOOD QDULFH��QHL�ULJXDUGL�GHO�WUDWWDPHQWR�GD�VFHJOLHUH�
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'LSDUWLPHQWR�2QFRORJLFR8QLWj�2SHUDWLYD�$XWRQRPD�7HUDSLD�GHO�'RORUH�H�&XUH�3DOOLDWLYH
67,36,

&+(�&26$�(
5DOOHQWDPHQWR�R�GLIILFROWj�QHOO¶HPLVVLRQH�GL�IHFL�GXUH�FKH�SXz�FDXVDUH�IDVWLGLR�H�GRORUH�3Xz�HVVHUH� FDXVDWR� GD� GLPLQXLWD� LQWURGX]LRQH�GL� OLTXLGL� H� FLER�� � LQVXIILFLHQWH�PRYLPHQWR�GHOO¶LQWHVWLQR��ULGX]LRQH�GHOO¶DWWLYLWj�ILVLFD��GHEROH]]D��IDUPDFL�DQDOJHVLFL�R�GDO�WUDWWHQHUH�OH�IHFL��DG�HV��TXDQGR�VL�SURYD�GRORUH�DOO¶HYDFXD]LRQH��4XHVWR�q�XQ�SUREOHPD�QRUPDOPHQWH��WHPSRUDQHR�H�FRPXQTXH�IDFLOPHQWH�FRQWUROODELOH�FRQ�DOFXQL�VHPSOLFL�DFFRUJLPHQWL�
&21752//$5(�x GLPLQX]LRQH�GHL�PRYLPHQWL�LQWHVWLQDOL�x ULGX]LRQH�R�GLIILFROWj�DG�DQGDUH�GL�FRUSR�QHJOL�XOWLPL�JLRUQL�x SHUGLWD�GL�IHFL�OLTXLGH�WLSR�GLDUUHD�x PDO�GL�VWRPDFR�R�FUDPSL��x DXPHQWR�GL�DULD�QHOO¶LQWHVWLQR�H�R�IUHTXHQWL�HUXWWD]LRQL�x O¶DGGRPH�DSSDUH�JRQILR�
&+(�&26$�)$5(x $XPHQWDUH� O¶LQWURGX]LRQH�GL� FLEL� FRQ�PROWH� ILEUH�FRPH� OD�FUXVFD�� IUXWWD�H�YHUGXUD�FRQ�EXFFLD�x $XPHQWDUH� O¶LQWURGX]LRQH� GL� OLTXLGL� �EHUH� DO� PDWWLQR� D� GLJLXQR� SXz� DLXWDUH� PROWR���3ULYLOHJLDUH� VXFFKL� GL� IUXWWD� IUHVFD� �DOELFRFFKH� R� SUXJQH�� SRVVRQR� DLXWDUH DQFKH� D�SUHYHQLUH�OD�GLVLGUDWD]LRQH�H�OD�PDOQXWUL]LRQH�x $XPHQWDUH���SHU�TXDQWR�SRVVLELOH��O¶DWWLYLWj�ILVLFD�x $VVXPHUH�HYHQWXDOL�IDUPDFL�FRPH�FRQVLJOLDWR�GDO�PHGLFR�x 5LGXUUH�O¶DVVXQ]LRQH�GL�FLEL�FKH�SRVVRQR�IDYRULUH�OD�VWLSVL�FRPH�LO�IRUPDJJLR�R�OH�XRYD�
&+(�&26$�121�)$5(x 1RQ�HVHUFLWDUH�VIRU]L�HFFHVVLYL�SHU�WHQWDUH�GL�DQGDUH�GL�FRUSR�x 1RQ�XVDUH�ODVVDWLYL�R�FOLVWHUL�VHQ]D�DYHU�FRQVXOWDWR�LO�PHGLFR�
$99,6$5(�6(�



x 1RQ� YD� GL� FRUSR� SHU� �� JLRUQL� H� QRQ� VL� ULVFRQWUDQR� PRYLPHQWL� LQWHVWLQDOL� QRQRVWDQWH�O¶DVVXQ]LRQH GHOOD�WHUDSLD�FRQVLJOLDWD��FLRq�QRQ�³ID�DULD´��x 6DQJXH�QHOOH�IHFL�R�QHOO¶DUHD�DQDOH�x &UDPSL�SHUVLVWHQWL�R�YRPLWR�
&RQVXOWDWHYL� VHPSUH� FRQ� LO� YRVWUR� PHGLFR� R� LQIHUPLHUH� GL� ILGXFLD� VXOO¶RSSRUWXQLWj� GL�DSSOLFDUH�L�QRVWUL�FRQVLJOL�
%,%/,2*5$),$x &DULQJ� IRU� WKH� 3DWLHQW� ZLWK� &DQFHU� � DW� KRPH� � $� *XLGH� IRU� 3DWLHQWV� DQG� )DPLOLHV��$PHULFDQ�&DQFHU�6RFLHW\�� %DUULH�U��&DVVLOHWK��3K'��(GLWRU������SDJ������x 1LJHO�S��6\NHV�� &RQVWLSDWLRQ�DQG�'LDUURHD�� 3DOOLDWLYH�0HGLFLQH� 'HUHN�'R\OH�JHRIIUH\�:�&��1HLO�0DF'RQDOG�SDJ������� ���x &�)�%�� 5HJQDUG�� 6�� 7HPSHVW�� )�� 7RVFDQL� � 0DQXDOH� GL� 0HGLFLQD� 3DOOLDWLYD�� VHFRQGD�HGL]LRQH�LWDOLDQD�� &,6�(GLWRUH������SDJ����������������
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&+(�&26$�(
/D�GLVSQHD�VL�SUHVHQWD�FRPH�XQD�PDQFDQ]D�GL�DULD��XQD�GLIILFROWj�D�UHVSLUDUH�R�VHQVD]LRQH�GL�ILDWR�FRUWR��SXz�LQVRUJHUH�VLD�D�ULSRVR�FKH�FRQ�LO�PRYLPHQWR�H�SXz�HVVHUH�LQIOXHQ]DWD�GD�GLYHUVL�IDWWRUL�FRPH�LO�PRYLPHQWR��OD�WRVVH��O¶DQVLD�R�O¶HYROX]LRQH�GHOOD�PDODWWLD�(¶�XQ�VLQWRPR�GLIILFLOH�GD�DOOHYLDUH�H�SXz�HVVHUH�IRQWH�GL�DQVLD�VLD�SHU�FKL�QH�VRIIUH�FKH�SHU�OD�IDPLJOLD��ULFRUGDWH�FKH�ROWUH�DL�IDUPDFL�VRQR�PROWR�LPSRUWDQWL�JOL�LQWHUYHQWL�DPELHQWDOL�H�LO�VRVWHJQR�DOOD�SHUVRQD�FRQ�GLVSQHD�
&21752//$5(x UHVSLUR�³FRUWR´�R�GLIILFROWj�D�UHVSLUDUH�VLD�D�ULSRVR�FKH��FRQ�LO�PRYLPHQWR�x GRORUH�WRUDFLFR�x UHVSLUR�FKH�GLYHQWD�SL��YHORFH��WDFKLSQHD��x FXWH�SDOOLGD�R�EOXDVWUD�x FXWH�IUHGGD�H�XPLGD�x QDULFL�GLODWDWH�GXUDQWH�O¶LQVSLUD]LRQH�x UHVSLUR�ILVFKLDQWH�
&+(�&26$�)$5(x FUHDUH�DWWRUQR�DOOD�SHUVRQD�PDODWD�XQ�FOLPD�GL�PDVVLPD� WUDQTXLOOLWj�� UHVWDUH�FDOPL�HG�LQIRQGHUH� VLFXUH]]D�� QRQ� ODVFLDUOD� PDL� VROD�� /D� GLVSQHD� JHQHUD� XQ� IRUWH� VHQVR� GL�LQVLFXUH]]D� H� RJQL� HPR]LRQH� SXz� VFDWHQDUH� XQD� FULVL� GLVSQRLFD� � R� SHJJLRUDUQH� XQD�SUHHVLVWHQWH�

x LOOXPLQDUH�H�DUHDUH�OD�VWDQ]D��D�YROWH�SXz�ULVXOWDUH�XWLOH�O¶XVR�GHO�YHQWLODWRUH�
x XPLGLILFDUH�OD�VWDQ]D��O¶DULD�WURSSR�DVFLXWWD�SXz�SHJJLRUH�OD�VLQWRPDWRORJLD�
x VH�OD�SHUVRQD�PDODWD�q�LQ�JUDGR��VHGHUOD�VXO�ERUGR�GHO�OHWWR�FRQ�L�SLHGL�VX�XQR�VJDEHOOR��OH�EUDFFLD�DSSRJJLDWH�VX�XQ�WDYROLQR��SL��DOWR�GHO�ERUGR�GHO�OHWWR��R�VX�XQ�SLDQR�ULJLGR�DSSRJJLDWR� VX� GHL� FXVFLQL� H� OD� WHVWD� OHJJHUPHQWH� LQFOLQDWD� LQ� DYDQWL�� $OFXQL� SD]LHQWL�SUHIHULVFRQR� LQYHFH� VFHQGHUH� GDO� OHWWR� H� VHGHUVL� VX� XQD� SROWURQD� ULJLGD� R� XQD� VHGLD�SRVDQGR� VHPSUH� OH� EUDFFLD� LQ� DOWR� VX� XQ� WDYROLQR�� 6H� LO� PDODWR� q� FRQILQDWR� DO� OHWWR��HOHYDUQH�LO�WRUDFH�DO]DQGR�LO�OHWWR�R�XVDQGR�FXVFLQL�
x VRPPLQLVWUDUH�OH�WHUDSLH��DHURVRO��IDUPDFL��RVVLJHQR��QHOOH�PRGDOLWj�SUHVFULWWH�



x VH� LO� SD]LHQWH� QRQ� q� LQ� XQD� IDVH� SDUWLFRODUPHQWH� FULWLFD� ULOHYDUH� IUHTXHQ]D� FDUGLDFD��UHVSLUDWRULD�H�OD�WHPSHUDWXUD�
x LVWUXLUH�LO�SD]LHQWH�D�LQVSLUDUH�FRQ�LO�QDVR�HG�HVSLUDUH��OHQWDPHQWH�GDOOD�ERFFD��
x VH� LO� SD]LHQWH� WRVVLVFH� R� HVSHWWRUD�� SUHQGHUH� QRWD� GHOOD� TXDQWLWj� H� GHOO¶DVSHWWR�GHOO¶HVSHWWRUDWR�FKH�QRUPDOPHQWH�VL�SUHVHQWD�FKLDUR�R�ELDQFR�H�VFKLXPRVR�
x VH� LO� PDODWR� q� VRWWRSRVWR� D� DVVLJHQRWHUDSLD� LQ� PDVFKHUD� SHU� OXQJKL� SHULRGL�� RIIULUJOL�VSHVVR� TXDOFKH� FRVD� GD� EHUH� R� JKLDFFLR� GD� VXFFKLDUH� SHU�PDQWHQHUH� OD� ERFFD� EHQ�XPLGLILFDWD��
x ULFRUGDUVL�FKH� L�SD]LHQWL�VRWWRSRVWL�D�RVVLJHQRWHUDSLD� LQ�PDVFKHUD� WHQGRQR�DG� LVRODUVL�SHU�OD�GLIILFROWj�D�SDUODUH�H�ULFKLHGRQR�SHU�TXHVWR�SDUWLFRODUL�DWWHQ]LRQL�

&+(�&26$�121�)$5(x QRQ�VGUDLDUH�LO�SD]LHQWH�
&RQVXOWDWHYL�VHPSUH�FRQ�LO�YRVWUR�PHGLFR�R�LQIHUPLHUH�GL�ILGXFLD�VXOO¶RSSRUWXQLWj�GL�DSSOLFDUH�L�QRVWUL�FRQVLJOL�
%,%/,2*5$),$x &DULQJ� IRU� WKH� 3DWLHQW� ZLWK� &DQFHU� � DL� KRPH� ��� $� *XLGH� IRU� 3DWLHQWV� DQG� )DPLOLHV��$PHULFDQ�&DQFHU�6RFLHW\�� %DUULH�5��&DVVLOHWK��3K'��(GLWRU������SDJ������x *��)URYD��)��=XFFR�� /D�3DOOLD]LRQH�GHOOD�'LVSQHD�QHO�3D]LHQWH�1HRSODVWLFR�� 4XDGHUQL�GL�&XUH�3DOOLDWLYH�YRO����Q������� 0$6621�SDJ��������x -� :LOVRQ�%DUQHWW� DQG� $OLVRQ� 5LFKDUGVRQ� � 1XUVLQJ� 5HVHDUFK� � 3DOOLDWLYH� 0HGLFLQH�'HUHN�'R\OH�*HRIIUH\�:��&��+DQNV�H�1HLO�0DF'RQDOG������SDJ��������x 'HUHN�'R\OH�� 'RPLFLOLDU\�3DOOLDWLYH�&DUH�� 3DOOLDWLYH�0HGLFLQH�� 'HUHN�'R\OH�*HRIIUH\�:��&��+DQNV�H�1HLO�0DF'RQDOG������SDJ�������x 5REHW�7Z\FURVV�DQG�,YDQ�/LFKWHU��� 7KH�7HUPLQDO�3KDVH�� 3DOOLDWLYH�0HGLFLQH�� 'HUHN�'R\OH�*HRIIUH\�:�&��+DQNV�H�1HLO�0DF'RQDOG������SDJ����� ���x &�)�%��5HJQDUG��6�� 7HPSHVW�� )�� 7RVFDQL� � 0DQXDOH� GL�0HGLFLQD�3DOOLDWLYD� � VHFRQGD�HGL]LRQH�LWDOLDQD�� &,6�(GLWRUH������SDJ������
$�FXUD�GL���*��0RQWDQDUL��(��(OYLURQL��0��7RUUHVDQ��&��&KLDSSHUR�� 8QLWj�2SHUDWLYD�$XWRQRPD�7HUDSLD�GHO�'RORUH�H�&XUH�3DOOLDWLYH�9DOLGDWR�GDO�JUXSSR�0XOWLGLVFLSOLQDUH��SHU�LO�7UDWWDPHQWR�3DOOLDWLYR�GHO�3D]LHQWH�2QFRORJLFR�H�GDJOL�2SHUDWRUL�&LYLFL�GHOOD�4XDOLWj
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&+(�&26$�)$5(
x 5LPDQHUH�D�ULSRVR�LO�SL��SRVVLELOHx 3RUUH�SDUWLFRODUH�FXUD�QHOO¶LJLHQH�SHUVRQDOH�LQ�SDUWLFRODUH�QHOOH�SLHJKH�GHOOD�SHOOH�x ,GUDWDUH�IUHTXHQWHPHQWH�OD�SHOOH�FRQ�FUHPH�R�ROLL�x 4XDQGR�VLHWH��D�OHWWR�SUHIHULWH�XQD�SRVL]LRQH�VXO�ILDQFR�FRQ�OD�WHVWD�OHJJHUPHQWH�DO]DWD��FRQ���FXVFLQL��x 6H�JOL�DUWL�VRQR�JRQIL�VRUUHJJHUOL�FRQ�GHL�FXVFLQL��x 6HJXLUH�OD�WHUDSLD�QHOOH�PRGDOLWj�SUHVFULWWH�x &RQWUROODUH� OD� FLUFRQIHUHQ]D� GHOO¶DGGRPH� QHOOD� IUHTXHQ]D� FRQVLJOLDWD� XWLOL]]DQGR� XQ�PHWUR�D�QDVWUR���FRPH�TXHOOR�GHOOD�VDUWD���/D�PLVXUD]LRQH�GHYH�HVVHUH�IDWWD�VHPSUH�QHOOR�VWHVVR�SXQWR�GHOO¶DGGRPH�x 6HJXLUH� O¶HYHQWXDOH� GLHWD� SUHVFULWWD�� LQ� FDVR� GL� GXEEL� FKLHGHUH� FRQVLJOLR� DOO¶HTXLSH� GL�FXUD�x 6H�O¶DGGRPH�q�PROWR�YROXPLQRVR�q�SRVVLELOH�XWLOL]]DUH�IDVFH�GL�VRVWHJQR�FKH�SRVVRQR�DLXWDUH� D� VRSSRUWDUH� LO� SHVR�� $WWHQ]LRQH� D� QRQ� XWLOL]]DUH� VLVWHPL� FRPSUHVVLYL� FKH�SRVVRQR�VFKLDFFLDUH�O¶DGGRPH�H�SHJJLRUDUH�OD�VLQWRPDWRORJLD�
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&+(�&26$�(¶3HU�LWWHUR�VL�LQWHQGH�XQD�FRORUD]LRQH�JLDOODVWUD�GHOOD�FXWH��PXFRVH��VFOHUH�H�XULQH�
&+(�&26$�)$5(x ,JLHQH�DFFXUDWD� GHO� FRUSR� GHOOD� ERFFD�H� GHJOL� RFFKL��3RUUH�SDUWLFRODUH�DWWHQ]LRQH�DOOH�SLHJKH�GHOOD�SHOOH�x $VFLXJDUH�OD�SHOOH�WDPSRQDQGR�FRQ�DVFLXJDPDQL�PRUELGL�



x (YLWDUH�GL�JUDWWDUVL��PDQWHQHUH�XQD�FRUUHWWD�LJLHQH�GHOOH�PDQL�H�GHOOH�XQJKLH��x 9HULILFDUH�FKH�OH�XQJKLH�QRQ�VLDQR�WURSSR�OXQJKH�SHU�HYLWDUH�GL�OHGHUH�OD�SHOOH�x 0DVVDJJLDUH� OD� FXWH� FRQ� ROLL� R� WDOFR�PHQWRODWR� SHU� IDYRULUH� O¶LGUDWD]LRQH�� ULGXUUH� LO�SUXULWR�H�ULODVVDUVL�x 6H�VLHWH�JLj�VWDWL�DGGHVWUDWL�SRWHWH�XWLOL]]DUH�WHFQLFKH�GL�ULODVVDPHQWR�
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$�FXUD�GL�*��0RQWDQDUL��(��(OYLURQL��0��7RUUHVDQ��&��&KLDSSHUR�� 8QLWj�2SHUDWLYD�$XWRQRPD�GL�7HUDSLD�GHO�'RORUH�H�&XUH�3DOOLDWLYH�9DOLGDWD�GDO�JUXSSR�0XOWLGLVFLSOLQDUH�SHU LO�7UDWWDPHQWR�3DOOLDWLYR�GHO�3D]LHQWH�2QFRORJLFR�H�GDJOL�2SHUDWRUL�&LYLFL�GHOOD�4XDOLWj�



'LSDUWLPHQWR�2QFRORJLFR8QLWj�2SHUDWLYD�$XWRQRPD�7HUDSLD�GHO�'RORUH�H�&XUH�3DOOLDWLYH
&20(�6267,78,5(�/¶$*2�3(5�/¶,1)86,21('(,)$50$&,�62772&87(

48$1'2�'(92�6267,78,5(�/¶$*2"x 4XDQGR� OD�FXWH� LQWRUQR�DOO¶DJR�q�DUURVVDWD��JRQILD��GXUD�H�GROHQWH��VDQJXLQDQWH�R�FRQ�HPDWRPDx 4XDQGR�O¶DJR�q�RVWUXLWR�R�VL�q�VILODWR
&20(�6,�6267,78,6&(�/¶$*2"�� /DYDUVL�OH�PDQL�� 5LPXRYHUH�OD�PHGLFD]LRQH�� 6YLWDUH�O¶DJR�GDO�UDFFRUGR�ELDQFR�GHOO¶LQIXVRU��ILJ����� 6ILODUH�O¶DJR�GDOOD�FXWH�H�EXWWDUOR��1RQ�SUHRFFXSDUVL�VH�GRYH�q�VWDWR�WROWR�O¶DJR�HVFH�XQ�SR¶�GL�OLTXLGR�R�GL�VDQJXH��$SSOLFDUH�XQ�FHURWWR�PHGLFDWR�� &RQWUROODUH�FKH�GDO�UDFFRUGR�ELDQFR�GHOO¶LQIXVRU�HVFD�XQD�JRFFLD�GL�OLTXLGR��SRVVRQR�HVVHUH�QHFHVVDUL�DOFXQL�PLQXWL���ILJ����



�� 6FHJOLHUH�XQD�]RQD�GL� LQIXVLRQH�GLYHUVD�GDOOD�SUHFHGHQWH� �VL�SRVVRQR�XWLOL]]DUH� OH�]RQH�ULSRUWDWH�QHO�GLVHJQR���ILJ����

� =RQH�RWWLPDOL ;�=RQH�DOWHUQDWLYH
�� $VSLUDUH�ILVLRORJLFD�LQ�XQD�VLULQJD�� 6YLWDUH� LO� WDSSR� FRORUDWR� FKH� FKLXGH� LO� WXELFLQR�� FRQQHWWHUH� OD� VLULQJD� H� LQLHWWDUH�ILVLRORJLFD�ILQR�D�TXDQGR�QRQ�OD�VL�YHGH�XVFLUH�GDOOD�SXQWD�GHOO¶DJR��YHGL�ILJ����H���



�� 'LVLQIHWWDUH�OD�]RQD�VFHOWD�SHU�O¶LQIXVLRQH���5LPXRYHUH�LO�FDSSXFFLR�SURWHWWLYR�GHOO¶DJR���6ROOHYDUH�XQD�SOLFD�GHOOD�SHOOH��FRPH�SHU�GDUH�XQ�ODUJR�SL]]LFRWWR���� ,QWURGXUUH�O¶DJR�FRQ�XQ¶LQFOLQD]LRQH�GL����JUDGL��YHGL�ILJ����

���)LVVDUH�O¶DJR�FRQ�LO�FHURWWR���&RQQHWWHUH�O¶LQIXVRU���3HU� OD� VLFXUH]]D� YRVWUD� H� GHJOL� RSHUDWRUL� DGGHWWL� DOOD� UDFFROWD� GHL� ULILXWL� SULPD� GL�JHWWDUH�JOL�DJKL�XVDWL�FKLXGHWHOL�LQ�XQ�FRQWHQLWRUH�ULJLGR��HV��VFDWROD�GHL�IRUPDJJLQL�
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'LSDUWLPHQWR�2QFRORJLFR8QLWj�2SHUDWLYD�$XWRQRPD�7HUDSLD�GHO�'RORUH�H�&XUH 3DOOLDWLYH
*/,�,1)8625,�',�)$50$&,��(/$6720(5,�,1)8625��%20%2/(77(�2�%,%(521�
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x 3HU�OH�LQIXVLRQL�VRWWR�OD�SHOOH�FRQWUROODUH�FKH�LO�SXQWR�LQWRUQR�DOO¶DJR�QRQ�SUHVHQWL�SUREOHPL HV��ID�PDOH��q�JRQILR��q�URVVR��SL]]LFD�R�SUXGH�
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