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,O�����GHJOL�XWHQWL�QRQ�FRQVXOWD�SL��GL�WUH�SDJLQH�GL�ULVXOWDWL�GRSR�XQD�ULFHUFD�VXL�PRWRUL��(
�TXLQGL�IRQGDPHQWDOH�FKH�LO�OLQN�DO�SURSULR�VLWR�VL�FROORFKL�WUD�L�SULPL�ULVXOWDWL�H�LQ�SL��PRWRUL�H�GLUHFWRU\�SRVVLELOL�SHU�DYHUH�XQD�DGHJXDWD�YLVLELOLWj�H�³SRSRODULWj´�8Q�DGHJXDWR�SRVL]LRQDPHQWR�VXL�PRWRUL�GL�ULFHUFD��DOOD�EDVH�GL�XQ¶D]LRQH�GL�:HE�3URPRWLRQ��DIILDQFDWR� DG� XQ� FRUUHWWR� XWLOL]]R GHOO¶¶H�PDLO�� QRUPDOPHQWH� FRVWLWXLVFRQR� XQ� YDQWDJJLR�FRPSHWLWLYR�QHL�FRQIURQWL� GHL� FRQFRUUHQWL� SRLFKp�PHQR�GHO�����GHL�VLWL� ,QWHUQHW� DWWXD�XQD�VWUDWHJLD�FRHUHQWH�D�TXHVWR�ILQH�0D� LO� YHUR� ODYRUR� GD� VYROJHUH�� TXHOOR� FKH� YL� SHUPHWWHUj�GL� ULXVFLUH� DG� DFTXLVLUH� LO�PDJJLRU� QXPHUR� GL� ULIHULPHQWL�� q� GD� FRPSLHUH� SULPD� GHOO
LQVHULPHQWR�� RVVLD� QHOOD�YHUD�H�SURSULD�UHDOL]]D]LRQH�GHOOD�SDJLQD�:HE�&RQ�TXHVWR�FRUVR�EUHYH�VSLHJKHUHPR�TXDOL�VRQR�OH�SULQFLSDOL�WHFQLFKH�H�JOL�DFFRUJLPHQWL�GD�DGRWWDUH�SHU�ULXVFLUH�D�RWWHQHUH�XQ�SRVL]LRQDPHQWR�DL�SULPL�SRVWL�,O�ODYRUR�FKH�YL�DVSHWWD�VDUj�FRPXQTXH�OXQJR�H�ULFKLHGHUj�XQD�EXRQD�GRVH�GL�SD]LHQ]D��YLVWD�DQFKH�O¶DWWXDOH�OHQWH]]D��FRQ�FXL�L�PRWRUL�SURFHGRQR�DOO¶LQVHULPHQWR�GHL�VLWL�QHL�ORUR�GDWD�EDVH��D�YROWH�DQFKH�SL��GL�WUH�PHVL��
(VHPSLR�,QVHUHQGR� OD�SDUROD�FKLDYH�³WRS�QHL�PRWRUL´� LQ�*RRJOH��H�TXLQGL�DQFKH� LQ�9LUJLOLR�H�<DKRR���$OWDYLVWD�� $ULDQQD�� *RGDGR�� DL�SULPL� SRVWL VX� GHFLQH�GL�PLJOLDLD�GL� VLWL FRPSDUH� LO� VLWR�GHOOR�6WXGLR�&DSSHOOR�-
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/H�SDJLQH�JDWHZD\�VRQR�QRUPDOL�SDJLQH�ZHE��VFULWWH�LQ�OLQJXDJJLR�+70/�FRPH�WXWWH�OH�DOWUH��FKH�SHUz�YHQJRQR�RWWLPL]]DWH� WUDJXDUGDQGR�XQD�VSHFLILFD�SDUROD�FKLDYH ��NH\ZRUG���HG�XQR�VSHFLILFR�PRWRUH�GL�ULFHUFD DO� ILQH�GL�ULVXOWDUH�LQ�FLPD�DL�ULVXOWDWL� IRUQLWL�GDO�PRWRUH�SHU�TXHOOD�SDUWLFRODUH�SDUROD�,�PRWRUL�GL�ULFHUFD�ULFHYRQR�GDL�ZHEPDVWHU�H�GDJOL�XWHQWL�VHJQDOD]LRQL�GL�VLWL�GD�LQGLFL]]DUH��,O�SURFHVVR�q��GL�VROLWR��WRWDOPHQWH�DXWRPDWL]]DWR�H�YLHQH�VYROWR�LQWHUDPHQWH�DWWUDYHUVR�LO�ZHE��$OWUHWWDQWR�DXWRPDWLFR�q� LO�SURFHVVR�GL�FDWDORJD]LRQH�H� LQGLFL]]D]LRQH�GHO�VLWR��FKH�DYYLHQH�WUDPLWH�XQ�DSSRVLWR�VRIWZDUH�GL�FXL�RJQL�PRWRUH�GLVSRQH��FKLDPDWR��VSLGHU���FKH�YLVLWD�L�VLWL�HG�LQVHULVFH�OH�FDUDWWHULVWLFKH�GHOOH�SDJLQH�QHOOD�EDQFD�GDWL�GHO�PRWRUH��$QFRUD�DXWRPDWLFD�q�OD� ULVSRVWD�GHO�PRWRUH�DOOH� LQWHUURJD]LRQL�GHJOL� XWHQWL�� OH� TXDOL� VFDWHQDQR�XQD� ULFHUFD� VXOOD�EDQFD�GDWL�LQ�EDVH�DOOH�SDUROH�FKLDYH�IRUQLWH�LQ�PDQLHUD�PROWR�VLPLOH�DG�XQD�TXHU\�VX�GL�XQ�GDWDEDVH� UHOD]LRQDOH�� /
RUGLQH� FRQ� FXL� YHQJRQR� SUHVHQWDWL� L� OLQN� VHJXH� XQ� FULWHULR� GL�PDJJLRUH�R�PLQRUH�SHUWLQHQ]D�GHOOH�SDJLQH�R�GHO�VLWR�DOOD�ULFKLHVWD��FDOFRODWD�WUDPLWH�UHJROH�SURSULHWDULH�H�QRQ�GL�SXEEOLFR�GRPLQLR��GLIIHUHQWL�SHU�FLDVFXQ�PRWRUH�7UDPLWH� XQ� DWWHQWR� VWXGLR� GHOOH� SDJLQH�PLJOLRUL� FODVVLILFDWH�� q� SRVVLELOH� GHILQLUH� FRQ�EXRQD� DSSURVVLPD]LRQH� TXDOL� SDUDPHWUL� VRQR� XWLOL]]DWL� GD� RJQL� PRWRUH� SHU� GHILQLUH� OD�FODVVLILFD��9DULDELOL�FRPH�OD�OXQJKH]]D�FRPSOHVVLYD�GHOOD�SDJLQD��L�FRQWHQXWL�GHO�WLWROR�H�GHOOH�LQWHVWD]LRQL�� L� OLQN�SUHVHQWL�VXOOD�SDJLQD�� OD�IUHTXHQ]D�H� OD�GLVWULEX]LRQH�GHOOH�SDUROH�FKLDYH�QHO� WHVWR� H� FRVu� YLD� SRVVRQR� YHQLUH� DGDWWDWH�SHU�XQR� VSHFLILFR�PRWRUH� H�SHU�XQD� VSHFLILFD�NH\ZRUG�8QD�SDJLQD�JDWHZD\�QRUPDOPHQWH� VL� SUHVHQWD� FRPH�XQD�EUHYH�SDJLQD� LQWURGXWWLYD FKH�ULDVVXPH�L�FRQWHQXWL�GHO�VLWR�H�SUHVHQWD�GHL�OLQN�DOOH�YHUH�H�SURSULH�SDJLQH�GHO�VLWR�VWHVVR��,Q�TXHVWR� PRGR� DO� YLVLWDWRUH� YLHQH� RIIHUWD� OD� SRVVLELOLWj� GL� YDOXWDUH� LQ� PDQLHUD� UDSLGD� VH� L�FRQWHQXWL�GHO�VLWR�VRQR�GL�VXR� LQWHUHVVH�R�PHQR�� LQ�PDQLHUD�DQDORJD�D�TXDQGR�DFFHGH�DOOD�KRPH�SDJH��(
�GD�ULOHYDUH�FKH PROWH�KRPH�SDJHV�VRQR�JHQHWLFDPHQWH�LQDGDWWH�DG�XQ�EXRQ� SRVL]LRQDPHQWR SHUFKp�� EHQFKp� GL� DVSHWWR� DFFDWWLYDQWH�� FRQWHQJRQR� SRFR� WHVWR� H�PROWH�LPPDJLQL��FKH�QRQ�IRUQLVFRQR�DO�PRWRUH�OD��PDWHULD�SULPD��LQ�EDVH�D�FXL�LQGLFL]]DUH�OD�SDJLQD�,� PRWRUL� GL� ULFHUFD VRQR� VSHVVR� EHUVDJOLR� GL� WHQWDWLYL� HWLFDPHQWH� QRQ� FRQGLYLVLELOL� GL�SRVL]LRQDPHQWR�� 6IUXWWDQGR� O
LQGLFL]]D]LRQH� DXWRPDWL]]DWD� H� QRQ� VRUYHJOLDWD�� PROWL�VRWWRSRQJRQR�FHQWLQDLD�GL�SDJLQH�D�ULSHWL]LRQH��UHJLVWUDQR�SDJLQH�FRQ�NH\ZRUG�QRQ�DWWLQHQWL�DL� FRQWHQXWL�PD�PROWR�GLIIXVH��VH[��PS��� IUHH�HWF���� LQWHUFHWWDQR� OR�VSLGHU�TXDQGR�YLVLWD� LO�VLWR�H�JOL�VHUYRQR�SDJLQH�RWWLPL]]DWH�SHU�LO�SRVL]LRQDPHQWR�FKH� O
XWHQWH�QRUPDOH�QRQ�YHGUj�PDL� SHUFKp� YHQJRQR� LPPHGLDWDPHQWH� VRVWLWXLWH� GD� DOWUH�� JUDILFDPHQWH�PLJOLRUL�PD� VHQ]DQHVVXQD� RWWLPL]]D]LRQH� H� FRVu� YLD�� 4XHVWH� WHFQLFKH� SRVVRQR� DYHUH� XQ� VXFFHVVR� VROR�PRPHQWDQHR�SHUFKp�FKL�JHVWLVFH� L�PRWRUL�QRQ�JUDGLVFH� O
LQGLFL]]D]LRQH�GL�FLDQIUXVDJOLH�FRQ�SRFD� R� QHVVXQD� XWLOLWj� SHU� O
XWHQWH�� ,� VLWL� FKH� PHWWRQR� LQ� DWWR� TXHVWH� VWUDWHJLH� YHQJRQR�VSHVVR�FRPSOHWDPHQWH�EDQGLWL�GDL�GDWDEDVH�GHL�PRWRUL�/
XQLFD�PHWRGRORJLD� XQLYHUVDOPHQWH� DFFHWWDWD H�� WDOYROWD�� LQFRUDJJLDWD� q� TXHOOD� GHOOH�SDJLQH� JDWHZD\� FKH�� LQ� PDQLHUD� FRPSOHWDPHQWH� SXEEOLFD� H� WUDVSDUHQWH�� IRUQLVFRQR� XQ�VHUYL]LR D� FKL� OH� YLVLWD�� 3HU� TXHVWR�PRWLYR�� q� DQFKH� FRQVLJOLDELOH� FKH� FKL� QH� ID� XVR�� QRQ�FRPEDWWD� VWUHQXDPHQWH� SHU� RWWHQHUH� OD� SULPD� SRVL]LRQH� LQ� DVVROXWR�� FKH� QRQ�GD�YDQWDJJL�PROWR� VXSHULRUL� DOOD� TXLQGLFHVLPD�� PD� ODVFL� FKH� JOL� DOJRULWPL� GHO� PRWRUH� GHFLGDQR� OD�SHUWLQHQ]D�GHOOH�SDJLQH�DOOD�ULFHUFD�LPSRVWDWD�GDOO
XWHQWH�

1 TUDWWR�GD��FRPH�LOVHJXHQWH�FDSLWROR���³3RVL]LRQDPHQWR�VXL�PRWRUL�GL�ULFHUFD´�GL�5��6HYHQRDNV
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�� &20(�6,�5($/,==$�81$�&$03$*1$�',�326,=,21$0(172
/D�FDPSDJQD�GL�SRVL]LRQDPHQWR�SUHYHGH�IDVL�SUHFLVH�'(),1,=,21(�'(//(�3$52/(�&+,$9(�(�'(,�02725,,O�SULPR�SDVVR�FRQVLVWH�QHOOD�GHILQL]LRQH�GHOOH�SDUROH�FKLDYH�SHU�OH TXDOL�YHUUDQQR�RWWLPL]]DWH�OH�SDJLQH��9DQQR�GHILQLWH�LQ�SLHQD�FROODERUD]LRQH�WUD�LO�FRQVXOHQWH�H�LO�JHVWRUH�GHO�VLWR�SHUFKp�VDUDQQR�LO��ELJOLHWWR�GD�YLVLWD��GHO�VLWR�VWHVVR��,Q�JHQHUDOH�q�RSSRUWXQR�FKH�x QRQ� VLDQR� SL�� GL� �� R� �� SHU� FLDVFXQR� GHL� PDFURDUJRPHQWL� WUDWWDWL� GDO� VLWR� SHU� QRQ�GLVSHUGHUH�JOL�VIRU]L�LQ�SL��GLUH]LRQL�x QRQ�VLDQR�WURSSR�JHQHULFKH�DO�ILQH�VLD�GL�WUDJXDUGDUH�XQ�SXEEOLFR�VSHFLILFR�VLD�GL�LQVHULUVL�LQ� XQ� DPELHQWH� PHQR� �FRPSHWLWLYR�� H� FKH� QRQ� ULFKLHGD� WURSSD� PDQXWHQ]LRQH�� (
�FRPXQTXH�GD�ULOHYDUH�FKH��SRLFKp�OD� OLQJXD�SL��GLIIXVD�LQ�,QWHUQHW�q� O
,QJOHVH�� L�YRFDEROL�LWDOLDQL�UDUDPHQWH�GDQQR�SUREOHPL�GL�SRVL]LRQDPHQWR�x VLDQR�DFFRPSDJQDWH�GD�XQD�R�GXH�SDUROH�FKLDYH�VHFRQGDULH��FKH�QRUPDOPHQWH�VRQR�XQD�IUDVHWWD�FKH�FRPSUHQGH�OD�NH\ZRUG�SULQFLSDOH�,Q�TXHVWD�VHGH�YHQJRQR�DQFKH�GHFLVL� L�PRWRUL�GL� ULFHUFD�SHU�FXL�RWWLPL]]DUH��3RLFKp� LO�����GHO�WUDIILFR�GLUHWWR�DL�PRWRUL�GL�ULFHUFD�q�UHDOL]]DWR�GDL����PRWRUL�SULQFLSDOL��q�GHO�WXWWR�LQXWLOH�SUHQGHUH� LQ�FRQVLGHUD]LRQH�SLFFROL�PRWRUL�FKH�JHQHUDQR�SRFR�R�QHVVXQ�WUDIILFR��3Xz�HVVHUH�XWLOH��SHUz��LQ�DOFXQL�FDVL�SDUWLFRODUL��WUDJXDUGDUH�DOFXQL�PRWRUL�GL�DUJRPHQWR�VSHFLDOLVWLFR�R�GL�DPELWR�UHJLRQDOH�FKH�DEELDQR�DQFKH�XQD�GLVFUHWD�SRSRODULWj�5($/,==$=,21(�'(//(�3$*,1(,O�FRQVXOHQWH��VXOOD�VFRUWD�GHOOH�LQIRUPD]LRQL�IRUQLWH��UHDOL]]D�XQD�SDJLQD�GL�SUHVHQWD]LRQH�GHO�VLWR�GD�XWLOL]]DUH�FRPH�EDVH�SHU�OD�FRVWUX]LRQH�GHL�JDWHZD\��$SSURYDWR�LO�WHVWR��TXHVWR�YLHQH�LQVHULWR�QHOOH�SDJLQH�JDWHZD\�FRQ�PRGLILFKH�GL�IRUPD�H�QRQ�GL�FRQWHQXWR�FKH�VRQR�QHFHVVDULH�DL�ILQL�GHOO
RWWLPL]]D]LRQH��,O�QXPHUR�GHOOH�SDJLQH�GD�UHDOL]]DUH�q�SDUL�D���Q��PRWRUL�VFHOWL��[��Q�� GL� SDUROH� FKLDYH� VFHOWH��� /H� SDJLQH� YHQJRQR� TXLQGL� VRWWRSRVWH� DOO
DSSURYD]LRQH� GHO�JHVWRUH�GHO�VLWR�H�FDULFDWH�VXO�ZHE�VHUYHU�LQ�PRGR�GD�HVVHUH�DFFHVVLELOL�WUDPLWH�,QWHUQHW��HG�LO�FRQVXOHQWH�OH�VRWWRSRQH�DL�PRWRUL�GL�ULFHUFD��5(3257,1*&RQ� FDGHQ]D� YDULDELOH� YHQJRQR� VRWWRSRVWL� DO�JHVWRUH�GHO�VLWR�GHL� UHSRUW� FKH� FRQVHQWRQR�GL�VHJXLUH� O
DQGDPHQWR� GHO� SRVL]LRQDPHQWR� VXL� PRWRUL� VFHOWL�� 4XDORUD� TXDOFXQD� GHOOH� SDJLQH�QRQ� GRYHVVH� GDUH� L� ULVXOWDWL� DWWHVL� LO� FRQVXOHQWH� SURFHGH� DJOL� DJJLXVWDPHQWL� QHFHVVDUL�� ,�PRWRUL�LPSLHJDQR�XQ�WHPSR�YDULDELOH�WUD�OH���VHWWLPDQH�H�L���PHVL�SHU�LQGLFL]]DUH�OD�SDJLQD��SHU�FXL�TXHVWD�IDVH��FRPSUHVR�TXDOFKH�SLFFROR�DJJLXVWDPHQWR�FKH�VL�UHQGD�QHFHVVDULR��VL�SXz�FRQVLGHUDUH�FRQFOXVD�DO�PDVVLPR���PHVL�GRSR�OH�SULPH�VRWWRSRVL]LRQL�0$187(1=,21(,O�SRVL]LRQDPHQWR�GL�XQD�SDJLQD�VX�GL�XQ�PRWRUH�QRQ�q�FRVWDQWH QHO�WHPSR�PD�SXz�VXELUH�GHOOH�YDULD]LRQL��&Lz�q�GRYXWR�DOOH�SLFFROH�PRGLILFKH�DO�VRIWZDUH�FKH�RJQL�PRWRUH DSSOLFD�SHU�PDQWHQHUVL�DJJLRUQDWR�H��VRSUDWWXWWR��DOOD�VRWWRSRVL]LRQH�GL�QXRYH�SDJLQH�FKH�ULFHYRQR�XQD�FODVVLILFD]LRQH�PLJOLRUH��6H� LO� JHVWRUH� OR� ULWLHQH� RSSRUWXQR�� q� SRVVLELOH� SURFHGHUH�� FRQ� XQD�IUHTXHQ]D�YDULDELOH� WUD�LO�VHWWLPDQDOH�HG�LO�ELPHVWUDOH��DO FRQWUROOR�GHO�SRVL]LRQDPHQWR H�DG�HIIHWWXDUH� OH� FRUUH]LRQL� QHFHVVDULH�� ,O� JHVWRUH� SXz� FRPXQTXH� WHQHUH� VRWWR� FRQWUROOR� OH�VWDWLVWLFKH�UHODWLYH�DJOL�DFFHVVL�DO�SURSULR�VLWR�H�YDOXWDUQH�O
DQGDPHQWR�QHO�WHPSR�
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�� 6(/(=,21(�'(//(�.(<:25'6�± 68**(5,0(17,
8VDWH�LO�SOXUDOH�6H�XWLOL]]L�LO�SOXUDOH�GHOOH�SDUROH�FKH�KDL�VFHOWR�DYUDL�SL��SRVVLELOLWj�GL�HVVHUH�WURYDWL� GRSR� XQD� ULFHUFD� IDWWD� VX� GL� XQ�PRWRUH�� ,Q� TXHVWR�PRGR� FKL� XWLOL]]HUj� XQD� SDUROD�SOXUDOH�WLSR�SURGXFWV�WURYHUj�VLWL�FKH�FRQWHQJRQR�VLD�OD�SDUROD�SURGXFW�FKH�SURGXFWV�'LYHUVLILFDWH�8QD� SDUROD� GD� VROD� DWWUDUUj� SRFKH� SHUVRQH�� LQIDWWL� QRQ� WXWWL� SHQVDQR� FRPH�SHQVL�WH��&HUFD�GL�HQWUDUH�QHOOD�PHQWH�GL�FKL�SRWUHEEH�HVVHUH�LQWHUHVVDWR�DO�FRQWHQXWR�GHOOD�WXD�SDJLQH�H�VFULYL�VX�XQ�IRJOLR�GL�FDUWD�WXWWH�OH�SDUROH�FKH�SRWUHEEHUR�HVVHUH�XWLOL]]DWH�SHU�IDUH�XQD�ULFHUFD�8WLOL]]D� IRUPH� GLYHUVH� 1RQ� WXWWL� IDUDQQR� GHOOH� ULFHUFKH� XWLOL]]DQGR� L� WHUPLQL� �SURGRWWL�ELRORJLFL��� *LXVWR� R� VEDJOLDWR� F
q� XQ� DOWR� QXPHUR� GL� SHUVRQH� FKH� SRWUHEEHUR� IDUH� GHOOH�ULFHUFKH�FRQ�L�WHUPLQL��SURGRWWL�ELRORJLFL����IUXWWD�ELRORJLFD����SDVWD�ELRORJLFD��HWF��&RPELQD]LRQL�$OFXQL�PRWRUL�PHPRUL]]HUDQQR�VROR� L�SULPL�����FDUDWWHUL�GHOOD�SDJLQH�ZHE��3HU� TXHVWR� q� PHJOLR� RWWLPL]]DUH� OD� SUHVHQ]D� GHOOH� SDUROH� FKLDYH� QHOOD� SDUWH� LQL]LDOH� GHOOD�SDJLQD�VWHVVD��&RQFHQWUDWHYL�VXO�WLWROR��VXL�PHWD�WDJV�H�VXL�WDJ�+HDGHU�8WLOL]]DWH�OH�IUDVL�,Q�XQ�UHFHQWH�VWXGLR��FRQGRWWR�VXL�SULQFLSDOL�PRWRUL�GL�ULFHUFD�OD�PDJJLRU�SDUWH�GHJOL�XWHQWL�HIIHWWXD�GHOOH�ULFHUFKH�XWLOL]]DQGR�QRQ�VROR�XQD�SDUROD�PD�GHOOH� IUDVL�FKH�PHJOLR�LQGLFDQR�LO�WHPD�GHOOD�ORUR�ULFHUFD���SDUROH�8WLOL]]D�QRQ�SL��GL���SDUROH�FKLDYH�SHU�RJQL�SDJLQD��8WLOL]]DUH�SL��GL���SDUROH�FKLDYH�SXz� UHQGHUH� OD� ULOHYDQ]D� H� LO� SHVR� GL� FLDVFXQD� PHQR� LPSRUWDQWH�� 2JQL� PRWRUH� GL� ULFHUFD�PHPRUL]]D�VROR� XQD�SDUWH�GHOOD�SDJLQD��1RQ SHUGHUH�WHPSR��3L��SDJLQH�KD� LO� WXR�VLWR��SL��SDUROH�FKLDYH�SRWUDL�XWLOL]]DUH�/LQJXH QRQ�VROR�LWDOLDQR��PD�TXHOOH�GHO�WDUJHW�GL�ULIHULPHQWR.H\ZRUGV��TXDOL�IXQ]LRQDQR"�2WWLPD�GRPDQGD��,O�GLVFRUVR�q�FKH�TXHOOR�FKH�FL�LQWHUHVVD�q�RWWHQHUH�GHOOH�YLVLWH�ULOHYDQWL��FLRq�FKH�L�YLVLWDWRUL�GHO�QRVWUR�VLWR�VLDQR�HIIHWWLYDPHQWH�LQWHUHVVDWL�DO�FRQWHQXWR�GHOOH�SDJLQH�,Q� WHRULD� VH� LR� LQVHULVVL� TXHVWH� SDUROH� DOO
LQWHUQR� GHOOD� OLVWD� GHOOH� PLH� NH\ZRUGV� q� PROWR�SUREDELOH�FKH�ULXVFLUz�DG�RWWHQHUH�PDJJLRUL�YLVLWH��)LQR�D�TXDQGR�TXHVWH�VDUDQQR� OH�SDUROH�SL��XWLOL]]DWH��OH�PLH�SDJLQH�VDUDQQR�WUD�OH�SL��YLVLWDWH�4XHVWR�q�XQ�PRGR�GL�SHQVDUH�VEDJOLDWR�SHU�GXH�PRWLYL��� ,O�QXPHUR�GL�SHUVRQH�FKH�XWLOL]]DQR�TXHVWR�HVSHGLHQWH�VRQR�WDOPHQWH�WDQWH�FKH�VDUj�GLIILFLOH�FKH�LO�YRVWUR�VLWR FRPSDLD�DL�SULPL�����SRVWL��(�VH�GRYHVVH�VXFFHGHUH�VDUHWH�YHORFHPHQWH�UHWURFHVVL���� 6H�TXDOFXQR�ULFHUFD�XQ�WHUPLQH�FRPH�JD\��SHQVDWH�FKH�VSHQGD�SL��GL���VHFRQGL�SHU�YLVLWDUH�LO�YRVWUR�VLWR"�4XLQGL� XWLOL]]DWH� NH\ZRUGV� FKH� VLDQR� VWUHWWDPHQWH� FROOHJDWH� FRQ� LO� FRQWHQXWR� GHOOH� YRVWUH�SDJLQH�� 4XDOL"� 4XHOOH� FKH� FKL� q� LQWHUHVVDWR� DL� YRVWUL� VHUYL]L� SRWUHEEH� XWLOL]]DUH� SHU�ULQWUDFFLDUYL�
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�� 3$*,1$�,1752'877,9$�96�'225:$<�3$*(
(FFR� O
HOHQFR� GHOOH� PLJOLRUL� WHFQLFKH�� LQ� RUGLQH� GL� LPSRUWDQ]D�� SHU� FUHDUH� XQD� SDJLQD�LQWURGXWWLYD�RWWHQHQGR�LO�SL��DOWR�SRVL]LRQDPHQWR�x NH\ZRUGV�QHO�QRPH�GL�GRPLQLRx NH\ZRUGV�QHL�PHWD�WDJVx NH\ZRUGV�QHO�QRPH�GHOOD�SDJLQDx NH\ZRUGV�QHO�WLWROR�GHOOD�SDJLQD

x NH\ZRUGV�QHO�WDJ�+HDGOLQH���+!��+!�x SHUFHQWXDOH�GHOOH�NH\ZRUGVx NH\ZRUGV�QHO�FRQWHQXWR�GHOOD�SDJLQDx OLQN�SRSXODULW\
$OFXQL�PRWRUL�GL�ULFHUFD�GDQQR�PDJJLRU�SHVR�DL�PHWD�WDJV��DOWUL�DO�IDWWRUH��/LQN�SRSXODULW\���FLRq�OD�WXD�SDJLQD�RWWHUUj�XQ�ULVXOWDWR�PLJOLRUH�VH�VDUj�OLQNDWD�D�PROWH�SDJLQH�DO�GL�IXRUL�GHO�WXR�VLWR�ZHE�� /H�GRRUZD\� SDJHV�� QRQ� VRQR� SL�� FRVu� XWLOL� FRPH� OR� HUDQR� XQ� Sz� GL� WHPSR� ID�� 2UD�� OD�PDJJLRU�SDUWH�GHL�PRWRUL�GL�ULFHUFD��SHQDOL]]D�IRUWHPHQWH�L�VLWL�FKH�OH�XWLOL]]DQR�
4XDOH�q�OD�GLIIHUHQ]D�WUD�XQD�SDJLQD�LQWURGXWWLYD�H�XQD��GRRUZD\�SDJHV�"'RRUZD\�3DJHV �GHWWH�DQFKH�$QFKRU�3DJHV��/H�'RRUZD\��OHWWHUDOPHQWH��HQWUDWH���QRQ�VRQR�DOWUR� FKH� SDJLQH� LQ� FXL� QRQ� YL� q� FRQWHQXWR� PD� DVVROYRQR� O
XQLFD� IXQ]LRQH� GL� ULPDQGDUH� DG�XQ
DOWUD�SDJLQD��,O�WUXFFR�VWD�QHO�FUHDUH�PROWH�SDJLQH�����R����q�XQ�EXRQ�QXPHUR��H�IRUPDWWDUH�RJQL�VLQJROD�SDJLQD�FRQ�GHOOH�SDUROH�FKLDYH�R�FRQ�IUDVL�FKLDYH�GLIIHUHQWL�� LO�SURFHGLPHQWR��FKH�VDUHEEH�FRQWURSURGXFHQWH�VH�HVHJXLWR�VX�XQD�VROD�SDJLQD��FRQVHQWH�DL�YDUL�PRWRUL�GL�ULFHUFD�GL�LQGLFL]]DUH�SL��SDJLQH�FRQWHQWL�GHVFUL]LRQL�GLYHUVH�PD�FROOHJDWH��VSHVVR�DXWRPDWLFDPHQWH�FRQ LO�0HWDWDJ�5HIUHVK��DG�XQ�XQLFR�LQGLUL]]R�FKH�QDWXUDOPHQWH�FRLQFLGH�FRQ� LO�YRVWUR�VLWR��$QFKH�OH�GRRUZD\�VH�DEXVDWH�SRVVRQR�SRUWDUH�DOOD�FDQFHOOD]LRQH�GHO�YRVWUR�VLWR�GDO�GDWDEDVH�GHO�PRWRUH�GL� ULFHUFD�� LO� ULGLUH]LRQDPHQWR� DXWRPDWLFR� q� LQIDWWL� FRQVLGHUDWR XQD� SHVVLPD� SROLWLFD� GL�SURPR]LRQH�/H��GRRUZD\�SDJHV��VRQR�FRVWUXLWH�XWLOL]]DQGR�XQ�QXPHUR�GL�SDUROH�SL��SLFFROR�SRVVLELOH��VSHVVR�VHQ]D� GLUH� QXOOD� GHO� FRQWHQXWR� GHO� VLWR� D� FXL� IDQQR� ULIHULPHQWR�� +DQQR� VHPSOLFHPHQWH� XQD�VLQJROD� LPPDJLQH� H� XQ� OLQN� DO� UHVWR� GHO� VLWR�� $OWUH� YROWH� FRQWHQJRQR� WUH� R� TXDWWUR� NH\ZRUGV�PROWR� XWLOL]]DWH� FKH� QRQ� KDQQR� QXOOD� D� FKH� IDUH� FRQ� OH� SDJLQH� GHO� VLWR� SULQFLSDOH�� 6RQR�GLVHJQDWH�FRQ�XQ�VROR�VFRSR��UDJJLXQJHUH�OD�SRVL]LRQH�SL��DOWD�SUHVVR�L�PRWRUL�GL�ULFHUFD�/H� SDJLQH� LQWURGXWWLYH�� LQYHFH�� KDQQR� XQ� PDJJLRU� FRQWHQXWR� GHOOH� �GRRUZD\� SDJHV�� H� VRQR�XWLOL]]DWH� SULQFLSDOPHQWH� SHU� GXH� VFRSL�� ���� IRUQLUH� DL� PRWRUL� GL� ULFHUFD� XQD� UDJLRQHYROH�LQWURGX]LRQH�VXO�FRQWHQXWR�FKH�L�YLVLWDWRUL�SRVVRQR�WURYDUH�YLVLWDQGR�OH�WXH�SDJLQH�H�����DLXWDUHL�VLWL�FRQ�XQ�EXRQ�FRQWHQXWR�GL�HVVHUH�SRVL]LRQDWL�SULPD�GL�TXHOOL�FKH�FRQWHQXWR�QRQ�KDQQR����
$77(1=,21(�� PHQWUH� FRVWUXLVFL� XQD� SDJLQD� LQWURGXWWLYD� GHYL� HVVHUH� PROWR� DWWHQWR�� 6H� XQ�PRWRUH�GL� ULFHUFD� FRQVLGHUDQR� OD� WXD�SDJLQD�XQD� �GRRUZD\�SDJHV��SRWUHVWL HVVHUH� IRUWHPHQWH�SHQDOL]]DWR��0ROWL�ZHEPDVWHU� IDQQR�GHOOD��NH\ZRUG�UHOHYDQFH���OD�SHUFHQWXDOH�GHOOH�NH\ZRUGV�ULVSHWWR�DO�QXPHUR�GHOOH�SDUROH�FRQWHQXWH�QHOOD�SDJLQD���O
DUPD�PLJOLRUH�SHU�RWWHQHUH�LO�PLJOLRUH�SRVL]LRQDPHQWR�SRVVLELOH�
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1RL�VDSSLDPR�FKH�TXHVWR�QRQ�q�QHFHVVDULDPHQWH�YHUR��SHUz�SXz�HVVHUH�G
DLXWR��8QD�SDJLQD�SXz�DQFKH� QRQ� DYHUH� SHU� QLHQWH� OH� NH\ZRUGV� HG� HVVHUH� XJXDOPHQWH� LQGLFL]]DWD�� ,Q� TXHVWD�VLWXD]LRQH�� XQD� SDJLQD� LQWURGXWWLYD� SXz� HVVHUH� XWLOH� SHU� SRVL]LRQDUH� OD� SDJLQD� VWHVVD�DEEDVWDQ]D�LQ�DOWR�GD�HVVHUH�WUD�OH�SULPH����R�����(FFR�XQ�HVHPSLR�6XSSRQL�FKH�TXDOFXQR�KD�HIIHWWXDWR�XQD�ULFHUFD�VX�XQ�PRWRUH�FRQ�OH�SDUROH��DXWR�GD�FRUVD��SHU�WURYDUH�L�VLWL�FKH�VL�RFFXSDQR�GL�DXWR�FKH�SDUWHFLSDQR�D�JDUH�GL�DXWRPRELOLVPR��(�VXSSRQL�FKH��QHO�QRVWUR�HVHPSLR��LO�QRVWUR�XWHQWH�WURYD�VROR�GXH�SDJLQH�x 6LWH����� �����PLOD�VSHWWDWRUL�VRQR�DFFRUVL�DOO
DXWRGURPR�GL�,PROD�SHU�YHGHUH�OH�DXWR�GD�FRUVD�FLPHQWDUVL�QHO� WUDFFLDWR�SL��EHOOR�GHO�PRQGR��4XHVWR�VSRUW�q�PROWR�SRSRODUH�H�D�WXWWL�SLDFHUHEEH�SRVVHGHUH�DXWR�GD�FRUVD��x 6LWH����� �/H�DXWR�GD�FRUVD�VRQR�OH�PLH�SUHIHULWH��OH�JXDUGHUHL�WXWWR�LO�JLRUQR���6HFRQGR�YRL�TXDOH�VLWR�FRPSDULUHEEH�SHU�SULPR"�,O�SULPR�FRQWLHQH�GXH�YROWH�OD�FRPELQD]LRQH��DXWR�GD�FRUVD��PHQWUH�LO�VHFRQGR�VROR�XQD�YROWD��0D� q� LO� VHFRQGR� VLWR� D� FRPSDULUH� SULPD� SHU� GXH� UDJLRQL�� ���� OH� SDUROH� �DXWR� GD� FRUVD��FRPSDLRQR�DOO
LQL]LR�GHO�WHVWR�H�����QHO�SULPR�VLWR�FL�VRQR����SDUROH�PHQWUH�QHO�VHFRQGR�VROR�����&RVu�OD�SHUFHQWXDOH�GHOOH�NH\ZRUGV�QHO�SULPR�VLWR�q�SL��EDVVD�GL�TXHOOD�GHO�VHFRQGR�$�TXHVWR�SXQWR�OD�GRPDQGD�QDVFH�VSRQWDQHD��3HUFKp�QRQ�XWLOL]]DUH�SDJLQH�FRQ�SHUFHQWXDOL�GHO�����"� /D� ULVSRVWD� q� VHPSOLFH�� SHUFKp� L� PRWRUL� GL� ULFHUFD� OD� FRQVLGHUHUHEEHUR� �VSDP��FDQFHOODQGR��DQFKH�GHILQLWLYDPHQWH��LO�YRVWUR�VLWR�GDL�ORUR�LQGLFL��4XDO¶q�LO�OLPLWH"�/¶����
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�� 7,7/(��+���$/7«
(
� LPSRUWDQWH� ULFRUGDUVL� GL� LQVHULUH� VHPSUH� LO� WDJ��7,7/(!��7,7/(!�� DOO
LQWHUQR� GHO� TXDOH� YD�FLWDWR�LO�WLWROR�GHOOD�SDJLQD��DG�HVHPSLR��7,7/(!6SRUW�IRU�\RX�� LO�VLWR�LWDOLDQR�GHGLFDWR�DOOR�VSRUW��7,7/(!�4XHVWR�PDUFDWRUH��LQVHULWR�QHOO
�+($'!��+($'!��GHYH�FRQWHQHUH�OH�SL��LPSRUWDQWL�NH\ZRUGV�GHO�VLWR��YLVWR�FKH�PROWL�PRWRUL�GL�ULFHUFD�GDQQR�PROWD�LPSRUWDQ]D�D�TXHVWR�WDJ�0HWWHWH� QHOOH� SULPH� ���� SRVL]LRQL� OH� SDUROH� FKLDYL� GHOOD� YRVWUD� SDJLQD� ZHE� /
� LPSRUWDQWH� q�DWWUDUUH� O
DWWHQ]LRQH� LQGLFDQGR�HVDWWDPHQWH� D� FRVD�SXQWD� OD�SDJLQD��(YLWDWH� LQILQH�� O
HUURUH�GL�PROWL�GL�LQVHULUH�FRPH�WLWROR��/D�PLD�KRPHSDJH��� �LO�PLR�VLWR��� �LO�VLWR�GL�;;;��HFF����UHDOL]]DWH�XQ�WLWROR�GLIIHUHQWH�SHU�RJQL�SDJLQD�D�VHFRQGR�GHOO
DUJRPHQWR�0RGLILFKH�GL�HQIDVL�GHO�WHVWR�H�GHOO
�LQWHVWD]LRQH�+�!��+�!���%!��%!���,!��,!��HFF�/H�PRGLILFKH�GHOO
�LQWHVWD]LRQH�VRQR�XVDWH�SHU�LQGLFDUH�O
�DUJRPHQWR�SULQFLSDOH�GHOOD�VH]LRQH�R�SDJLQD��&L� VRQR� VHL� WLSL�GLVSRQLELOL��GDOO
� LQWHVWD]LRQH���SL�� LPSRUWDQWH�!�+��FKH�GLPLQXLVFH�QHOO
� LPSRUWDQ]D���DOOD�PRGLILFD�!�GHOO
� LQWHVWD]LRQH�+���,O�WHVWR�LQFOXVR���LQ�PRGLILFKH�!�+��ULFHYH� OD� PDJJLRU� SDUWH� GHOO
� HQIDVL�� 4XLQGL� LO� WHVWR� FKH� DSSDUH� QHJOL� +�� VDUj� PROWR� SL��LPSRUWDQWH�GL�TXHOOR�FRPSUHVR�WUD�JOL�+��R�LO�WHVWR�QRUPDOH�0ROWR�VLPLOL�VRQR� OH�PRGLILFKH� LQ�FRUVLYR�H� LQ�QHUHWWR���%!��%! HG��,!��,!��FKH�VRQR�XVDWH�SHU� GDUH� ULVDOWR� DO� WHVWR�� $OFXQL� PRWRUL� GL� ULFHUFD� VL� VHUYRQR� GHOOH� SDUROH� HYLGHQ]LDWH� FRQ� LO�FRUVLYR�H�LO�QHUHWWR�SHU�DXPHQWDUH�O
LPSRUWDQ]D�GL�FHUWH�SDUROH�QHOOD�ULFHUFD�$� WDOH� SURSRVLWR�� FHUFDWH� GL� HYLWDUH� L� WLWROHWWL� JUDILFL�� SHUFKH� L� UDJQL QRQ� VDQQR� OHJJHUH� OH�LPPDJLQL��6H�SURSULR�YROHVWH�XVDUOL��LPSLHJDWH�O
DWWULEXWR�$/7��SHU�HVHPSLR��,0*�65& �WLWROR�JLI��$/7 �6SRUW�IRU�\RX�!/D�0RGLILFD�'L�,PPDJLQH�$OW����,0*�DOW ��WHVWR�DOWHUQDWLYR�����!,O� WDJ� $/7� GHOO
� LPPDJLQH� DOO
LQL]LR� HUD� XWLOL]]DWR� SHU� LQVHULUH� GHO� WHVWR� DOWHUQDWLYR� QHO�FDVR� O
LPPDJLQH� QRQ� FRPSDULVVH�3RLFKp� GHVFULYH� XQD� SDUWH� LPSRUWDQWH� GHOOD� SDJLQD��VROLWDPHQWH� LO� WLWROR�GL�XQ
� LPPDJLQH��� L�PRWRUL�GL� ULFHUFD FRQVLGHUDQR� LO� WHVWR�GHOO
�DOW�LPSRUWDQWH�1HL� FRPDQGL� $/7� LQVHULUH� OH� SDUROH� FKH� LQVHULWH� WUD� L�PHWD� WDJ��PDJDUL� VFULYHQGR� XQD�IUDVH� HVSUHVVLYD� FKH� FRQWLHQH� SL�� SDUROH� FKLDYL�� %DVWD� FKH� FL� VL� ULFRUGD� FKH� TXDQGR�O
XWHQWH�SXQWD�LO�PRXVH�VXOO
LPPDJLQH�FLz�FKH�VFULYHWH�LQ�$/7�VDUj�OHJJLELOH�/H�3ULPH�����3DUROH�� ,O� SULPR� SDUDJUDIR� GHOOD� YRVWUD� SDJLQD� GRYUHEEH� FRQWHQHUH� OH�SDUROH� FKLDYL�� 'RYUHEEH� HVVHUH� FRQFLVR�� SUHFLVR� H� FKH� GHVFULYL� LQ�PRGR� ULDVVXQWLYR� LO�FRQWHQXWR�GHOOD�SDJLQD��$OFXQL�PRWRUL�GL�ULFHUFD��VRSUDWWXWWR�TXHOOL�FKH�LJQRUDQR�L�PHWD�WDJ�IDQQR�XWLOL]]R�GHOOD�SULPD�IUDVH�FKH�LQFRQWUDQR�LQ�XQD�SDJLQD�ZHE�7HFQLFKH�&KH�1RQ�IXQ]LRQDQR��8QD�YROWD�HUD�SRVVLELOH�RWWHQHUH�JOL�DOWL�UDQNLQJV�GDL�PRWRUL�GL�ULFHUFD�LQVHUHQGR�QHOOH�SDJLQH�:HE GHOOH�SDUROH�FKLDYL ��QDVFRVWH����,Q�WUXFFR�HUD� TXHOOR� GL� LQFOXGHUH� OH� SDUROH� FKLDYL� QHL� FRPPHQWL� �FKH� QRQ� VRQR� YLVXDOL]]DWL� GDO�EURZVHU���
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�� ,�0(7$�7$*6�
,�PHWD�WDJV�VRQR�XQD�SDUWH�IRQGDPHQWDOH�LQ�XQ�VLWR�:HE��&RQVHQWRQR��VHSSXU�VHPSUH�PHQR��XQD� PLJOLRUH� LQGLFL]]D]LRQH� QHL PRWRUL�� 1RQ� WXWWL� L� PHWD� WDJV� SHUz� VRQR� OHJDWL� DL� PRWRUL� GL�ULFHUFD��QH�HVLVWRQR�DOWUL�FKH�SHUPHWWRQR�GL�LPSRVWDUH�FRRNLHV��FDPELDUH�SDJLQD�R�DJJLRUQDUH�OD�VWHVVD�GRSR�XQ�WRW�GL�VHFRQGL��LQVHULUH�HIIHWWL�JUDILFL�DOO
HQWUDWD�R�DOO
XVFLWD�GDOOD�SDJLQD��VWDELOLUH�LO�FRS\ULJKW�H�DOWUR�DQFRUD���9HGLDPR�GL�HVDPLQDUH�GD�YLFLQR�TXHVWL�PDUFDWRUL�QDVFRVWL��0(7$!,QQDQ]LWXWWR�ELVRJQD� LQGLFDUH�OD�SRVL]LRQH� LQ�FXL�YDQQR�LQVHULWL� L�PHWD�WDJV��(
�LPSRUWDQWH�FKH�HVVL�VLDQR�SUHVHQWL�QHOO
�+($'!��+($'!�9HGLDPR�GL�HVDPLQDUH�L�PHWD�WDJV�XQR�SHU�XQR�x �0(7$�1$0( �'&�7LWOH��&217(17 �7LWROR�!6SHFLILFD�LO�WLWROR�DO�GRFXPHQWR��$�GLIIHUHQ]D�GL��7,7/(!��7,7/(!�QRQ�DWWULEXLVFH�XQ�QRPH�DOOD�ILQHVWUD�DSHUWD�H�TXLQGL�QRQ�DSSDULUj�QHO�EURZVHU�x �0(7$�1$0( �GHVFULSWLRQ��&217(17 �'HVFUL]LRQH�GHO�GRFXPHQWR�!6SHFLILFD� XQD� EUHYH� GHVFUL]LRQH� GHO� VLWR� FKH� QRQ� GHYH� DYHUH� SL�� GL� ���� FDUDWWHUL�� 4XHVWR�ULDVVXQWR�GHL�FRQWHQXWL�GHO�VLWR�YHUUj�XWLOL]]DWR�GDL�PRWRUL�GL�ULFHUFD�SHU�LQGLULFL]]DUH�LO�VLWR�x �0(7$�1$0( �NH\ZRUGV��&217(17 �3DUROH��FKLDYH�!,Q�TXHVWR�PHWD� WDJ�YDQQR� LQVHULWH� OH�SULQFLSDOL�SDUROH� FKLDYH�GHJOL�DUJRPHQWL� WUDWWDWL�GDO�VLWR�VHSDUDWH�XQD�GDOO
DOWUD�FRQ�XQD�YLUJROD��(
�LQGLVSHQVDELOH�XWLOL]]DUH�VROR�OH�SDUROH�DGDWWH�H�QRQ�VXSHUDUH�L�������FDUDWWHUL�x �0(7$�1$0( �URERWV��&217(17 �LQGH[�QRLQGH[�IROORZ�QRIROORZ�!4XHVWR�PHWD�WDJ�SHUPHWWH�DL�URERWV�GHL�PRWRUL�GL�ULFHUFD�GL�LQGLFL]]DUH�R�PHQR�LO�GRFXPHQWR��,�YDORUL�VRQR�LQGH[�OD�SDJLQD�YLHQH�LQGLFL]]DWD�QRLQGH[�OD�SDJLQD�QRQ�YLHQH�LQGLFL]]DWD�IROORZ�OH�SDJLQH�OLQNDWH�DO�GRFXPHQWR�LQ�TXHVWLRQH�YHQJRQR�LQGLFL]]DWH�QRIROORZ�OH�SDJLQH�OLQNDWH�DO�GRFXPHQWR�LQ�TXHVWLRQH�QRQ�YHQJRQR�LQGLFL]]DWH��x �0(7$�1$0( �UHYLVLW�DIWHU��&217(17 ����GD\V�!,QYLWD� LO� URERW� GHO� PRWRUH� D� ULWRUQDUH� HG� LQGLFL]]DUH� OD� SDJLQD� QHO� SHULRGR� LPSRVWDWR�QHOO
DWWULEXWR�&217(17��LQ�TXHVWR�FDVR������x �0(7$�1$0( *(1(5$725�&217(17 �QRPH�GHO�WXR�HGLWRU�!6SHFLILFD�O
HGLWRU�XWLOL]]DWR�SHU�FUHDUH�LO�GRFXPHQWR��6H�LO�VXSSRUWR�GL�5LVRUVH�QHW�FRQ�L�WXWRULDO�H�OH�PDLOLQJ�OLVW�SUHVHQWL�WL�q�VWDWR�GL�DLXWR�SHU�UHDOL]]DUH�LO�WXR�VLWR��SXRL�LQVHULUH�x �0(7$�1$0( *(1(5$725�&217(17 �6&�� ZZZ�VWXGLRFDSSHOOR�LW�!���0(7$�1$0( �FRS\ULJKW��&217(17 �&RS\ULWJKW�$XWRUH������!6SHFLILFD�FKL�q�LO�GHWHQWRUH�GHL�GLULWWL�G
DXWRUH�GHL�FRQWHQXWL�SXEEOLFDWL�LQ�TXHO�GRFXPHQWR��x �0(7$�+773�(48,9 �H[SLUHV��&217(17 �6XQ�����-DQ�������������� *07�!,QGLFD�DO�EURZVHU�TXDQGR�LO�GRFXPHQWR�GRYUj�HVVHUH�FDQFHOODWR��/D�GDWD�YD�LQVHULWD�QHO�IRUPDWR�*PW��H�TXLQGL�JLRUQR��QXPHUR�GHO�PHVH��DQQR�H�RUD��,O�WXWWR�LQ�LQJOHVH�
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x �0(7$� +773�(48,9 �6HW�&RRNLH��&217(17 �FRRNLHYDOXH [[[�H[SLUHV 6XQGD\�� ���-DQ���� �������� *07��SDWK ��!,PSRVWD�XQ�FRRNLH�FRQ�OD�GDWD�GL�VFDGHQ]D��VHPSUH�LQ�IRUPDWR�*PW�H�LQ�LQJOHVH��x �0(7$�KWWS�HTXLY �5()5(6+��FRQWHQW ���!$JJLRUQD� XQD� SDJLQD� GRSR� L� VHFRQGL� VWDELOLWL� QHOO
DWWULEXWR� &217(17�� 3HU� IDU� Vu� FKH GRSR� L�VHFRQGL�VWDELOLWL�LO�YLVLWDWRUH�YHQJD�PDQGDWR�VX�XQD�QXRYD�SDJLQD�LO�FRGLFH�GD�XVDUH�q��0(7$�KWWS�HTXLY �5()5(6+��FRQWHQW ����XUO SDJLQD�KWP�!x �0(7$�QDPH �ODQJXDJH��FRQWHQW �LW�!,QGLFD�OD�OLQJXD�XVDWD�QHO�GRFXPHQWR��1HO�FDVR�GL�SRVVLELOLWj�GL�VFHOWD��VL�SXz�XVDUH��PHWD�QDPH �ODQJXDJH��FRQWHQW �LW��HQJ�!x �0(7$�QDPH �$87+25��FRQWHQW �1RPH�H�FRJQRPH�DXWRUL�!6SHFLILFD�O
DXWRUH�PDWHULDOH�GHOOD�SDJLQD�x �0(7$�QDPH �UHSO\�WR��FRQWHQW �LQGLUL]]R�HPDLO�DXWRUL�!,QGLFD�O
LQGLUL]]R�HPDLO�GD�XWLOL]]DUH�SHU�FRQWDWWDUH�JOL�DXWRUL�PDWHULDOL�GHOOD�SDJLQD�
(VLVWH�XQ�DOWUR�PHWD�WDJ�FKH�VROR�VXO�EURZVHU�,QWHUQHW�([SORUHU�SHUPHWWH�GL�RWWHQHUH�JUDGHYROL�HIIHWWL�LQ�HQWUDWD�R�LQ�XVFLWD�GL�SDJLQD�x �PHWD�KWWS�HTXLY �3DJH��FRQWHQW �UHYHDO7UDQV�'XUDWLRQ [�7UDQVLWLRQ [��!3HU�RWWHQHUH�XQ�HIIHWWR�LQ�HQWUDWD�GL�SDJLQD��ELVRJQD�VRVWLWXLUH�OD�GLFLWXUD�3DJH�FRQ�3DJH�(QWHU��PHQWUH� SHU� O
XVFLWD� GL� SDJLQD� VL� XWLOL]]D� 3DJH�([LW�� 1HO�PHWD� WDJ� VL� SXz� DQFKH� LPSRVWDUH� OD�GXUDWD��'XUDWLRQ��H�LO�WLSR��7UDQVLWLRQ��GL�DQLPD]LRQH��/D�GXUDWD�YD�HVSUHVVD�LQ�VHFRQGL��TXLQGL�SHU�XQ�HIIHWWR�GL���VHFRQGL�VL�GLJLWD�'XUDWLRQ ���,�WLSL�GL�WUDQVL]LRQH�VRQR�PROWL�H�WL�FRQVLJOLDPR�GL� FHUFDUH� LO� WXR� SUHIHULWR� LPSRVWDQGR� 7UDQVLWLRQ� VX� XQ� YDORUH� D� UDQGRP�� SHU� HVHPSLR�7UDQVLWLRQ ��,O�PRGR�PLJOLRUH SHU��LPSDUDUH�FRPH�XVDUH�TXHVWL�PHWRGL�GL�RWWLPL]]D]LRQH�q�QHO�VWXGLDUH�OH�SDJLQH�FKH�KDQQR�UHDOL]]DWR�JOL�DOWL� UDQNLQJV�SHU� OH�SDUROH�FKLDYL�FKH�VLHWH� LQWHUHVVDWL��3RWHWH�IDUH�TXHVWR�DSUHQGR�LO�FRGLFH�KWPO�GDO�YRVWUR�EURVZHU��EDVWD�XQ�FOLFN�GHVWUR�H�VFHJOLHUH�+70/�SHU� ,(��� 'RYH� VRQR� VLWXDWH� OH� SDUROH� FKLDYL� GHOOD� SDJLQD"� &RPH� VRQR� XVDWH� QHO� WLWROR�� QHOOH�LQWHVWD]LRQL� H� QHOOH� SULPH� ���� SDUROH"� 6WXGLDUH� LO� FRGLFH� VRUJHQWH� GHOOH� SDJLQH� GL� JUDQGH�VXFFHVVR�SXz�GDUYL�O
LGHD�GL�FRPH�RWWHQHUH�RWWLPL�ULVXOWDWL�SHU�PLJOLRUDUH L�UDQNLQJV�GHOOH�YRVWUH�SURSULH�SDJLQH��
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�� &26$�121�)$5(�3(5�$33$5,5(�1(,�02725,�', 5,&(5&$
9HGLDPR� RUD� GL� WUDWWDUH� WXWWH� TXHOOH� WHFQLFKH� GD� QRQ� XWLOL]]DUH� SHU�PLJOLRUDUH� LO� UDQNLQJ� GHO�SURSULR�VLWR��,QQDQ]LWXWWR�q�HVSUHVVDPHQWH�VFRQVLJOLDWR�LQVHULUH�SDUROH�FKLDYL�FKH�QRQ�DEELDQR�DWWLQHQ]D�FRQ�OH�WHPDWLFKH�WUDWWDWH�QHO�VLWR��SHU�HVHPSLR�VFULYHUH��VH[��LQ�XQ�VLWR�GL�VSRUW��8Q�DOWUR� WUXFFR�GD�QRQ�XWLOL]]DUH��q� OD� FUHD]LRQH�GL�SDJLQH�:HE�FKH��JUD]LH�DL�FRVLGHWWL� �DXWR�IRUZDUGLQJ�SDJH��� WUDVSRUWLQR� O
XWHQWH� VX�XQ
DOWUD�SDJLQD�GRSR�XQ� WRW�GL� VHFRQGL�� 3HU� IDU� FLj��YLHQH�XWLOL]]DWR�LO�PHWD�WDJ�UHIUHVK�

�PHWD�KWWS�HTXLY UHIUHVK�FRQWHQW ����XUO SDJLQD�KWP�!�
4XHVWR�WLSR�GL�SDJLQD�YLHQH�VSHVVR�XWLOL]]DWD�SHU�HQIDWL]]DUH�DOFXQH�NH\ZRUGV��,O�IDWWR�GL�SHU�Vp�DXPHQWD LO� QRVWUR� UDQNLQJ�� PD� OD� SUHVHQ]D� GHO� PHWD� WDJ� UHIUHVK� FL� SHQDOL]]D� GL� PROWR�� 3HU�HYLWDUH�FLz��q�SRVVLELOH�XWLOL]]DUH�-DYDVFULSW��HFFR�FRPH�

�6&5,37�/$1*8$*( -DYDVFULSW!����VHW7LPHRXW��ORFDWLRQ 
SDJLQD�KWP
������������!��6&5,37!�
,Q� TXHVWR� PRGR�� GRSR� ����� PLOOLVHFRQGL� ��� VHFRQGL�� VL� YLHQH� WUDVIHULWL� DO� GRFXPHQWR�SDJLQD�KWP��3HU�FKL�DYHVVH�WLPRUH�GL�PRGLILFDUH�XQ�VHW7LPHRXW��SXz�XWLOL]]DUH�TXHVWR�VLVWHPD�D�YDULDELOL�

�6&5,37�/$1*8$*( -DYDVFULSW!����VHFRQGL �� ���L�VHFRQGL�GL�DWWHVDLQGLUL]]R �SDJLQD�KWP�����O
XUO�FDULFDWR�DO�WHUPLQH�GHL�VHFRQGLVHW7LPHRXW��ORFDWLRQ LQGLUL]]R��VHFRQGL���������!��6&5,37!�
$� WLWROR� GLGDVFDOLFR�� GLFLDPR� FKH� q� SRVVLELOH� XWLOL]]DUH� GRFXPHQW�ZULWH� �SHUPHWWH� GL� VFULYHUH�FRGLFH�FRQ�-DYDVFULSW��VFRPSRQHQGR�LO PHWD�WDJ�UHIUHVK�

�6&5,37�/$1*8$*( -DYDVFULSW!����GRFXPHQW�ZULWH���0(���7$�KW���WS�HT���XLY 5()���5(6+�FRQ���WHQW 
��X���UO SDJLQD�KWP
!������!��6&5,37!�
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3HU�FKL�YROHVVH�PDQWHQHUH�OD�PDVVLPD�FRPSDWLELOLWj�FRQ�WXWWL�L�EURZVHUV��DQFKH�TXHOOL�FKH�QRQ�OHJJRQR� VLQWDVVL� -DYDVFULSW�� DOORUD� FRQVLJOLDPR� O
XWLOL]]R� GHO� PDUFDWRUH��126&5,37!��126&5,37!�� LO� TXDOH� YLHQH� LJQRUDWR�GDL� EURZVHU� FRPSDWLELOL� FRQ� -DYDVFULSW� H�OHWWR�GD�TXHOOL�SL��REVROHWL�R�FRQ�-DYDVFULSW�GLVDELOLWDWR��(FFR�FRPH�IDUH�
�126&5,37!�+��$/,*1 &(17(5!&OLFFD�SHU�DFFHGHUH�DO�VLWR��+�!�&(17(5!�%,*!�%,*!�$�+5() �SDJLQD�KWP�!&ROOHJDWL��$!��%,*!��%,*!��&(17(5!��126&5,37!�

7XWWH� TXHVWL� HVFDPRWDJH� VHUYRQR�D� LQJDQQDUH� L� URERWV GHL�PRWRUL�GL� ULFHUFD�� ,Q�TXHVWR�PRGR�LQIDWWL��VL�LPSHGLVFH�DO�UDJQR�GL�WURYDUH�LO�PHWD�WDJ�LQFULPLQDWR��SHUPHWWHQGRFL�TXLQGL�GL�FUHDUH�SDJLQH�HQIDWL]]DQGR�DOFXQH�NH\ZRUGV�UHODWLYH�DO�QRVWUR�VLWR��
6HPSUH�D�SURSRVLWR�GHOOH� WHFQLFKH�GD�QRQ�VHJXLUH�� L� WDQWR�FRPRGL� IUDPHV�� UDSSUHVHQWDQR�GHL�QHPLFL�SHU�LO�WXR�UDQNLQJ��,Q�FDVR�GL�ULTXDGUL�LQIDWWL��OD�SDJLQD�SULQFLSDOH�QRQ�FRQWLHQH�DOWUR�FKH�LO�IUDPHVHW�SHU�FDULFDUH�OH�DOWUH�SDJLQH��6H�L�IUDPHV�IRVVHUR�SURSULR�LQGLVSHQVDELOL��q�LPSRUWDQWH�LQVHULUH�XQD�GHWWDJOLDWD�GHVFUL]LRQH�GHO�VLWR�DOO
LQWHUQR�GHO�PDUFDWRUH���LO�TXDOH�DOWUR�QRQ�q�FKH�LO�WHVWR�YLVXDOL]]DWR�GDL�EURZVHU�QRQ�FRPSDWLELOL�FRQ�L�ULTXDGUL��/D�GHVFUL]LRQH�LQVHULWD�DOO
LQWHUQR�GL�TXHVWR�WDJ��GDUj�TXDOFRVD�LQ�SDVWR�DL�UDJQL GHL�PRWRUL�
8Q�DOWUR�HVSHGLHQWH�GD�HYLWDUH��q�OD�ULSHWL]LRQH�GL�DOFXQH�SDUROH�DOO
LQWHUQR�GHO�WDJ��WLWOH!�H�GHO�PHWD�WDJ�.H\ZRUGV�FRPH�DG�HVHPSLR�

�7,7/(!6SRUW�� VSRUW�� 63257�� 6SRUW�� VSRUW�� 63257��6SRUW�� VSRUW�� 63257��6SRUW�� VSRUW�� 63257��6SRUW��VSRUW��63257��7,7/(!�
&Lz�SRWUHEEH�FRPSRUWDUH�OD�FDQFHOOD]LRQH�GDO�GDWDEDVH�GHL�PRWRUL�GL�ULFHUFD�
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�� 7$*�+,''(1
$YUHWH� RUDPDL� FRPSUHVR� FKH� QRQ� q� VHPSOLFH� LQVHULUH� WXWWH� OH� SDUROH� FKLDYH� DOO
LQWHUQR� GHOOD�SDUWH� LQL]LDOH� GHOOD� SDJLQD� �PHWD� WDJV�� WLWOH� H� ULJKH� LQL]LDOL��� VRSUDWWXWWR� VH� VL�XWLOL]]DQR�GHOOH�LPPDJLQL�DQ]LFKp�VHPSOLFL�VFULWWH�&L� VRQR� GLYHUVL� VLWL� FKH HOHQFDQR� VHPSOLFHPHQWH� OH� NH\ZRUGV� DOO
LQL]LR� GHOOD� SDJLQD��FRQGL]LRQDQGR�OD�JUDILFD�GHO�VLWR�ZHE�,�PHWRGL�SHU�DJJLUDUH�TXHVWR�SUREOHPD�VRQR�GLYHUVL�PD�LO�PLJOLRUH�q�TXHOOR�GHOO
XWLOL]]R�GHL�WDJ�KLGGHQ�� 7DJ� FKH� QRQ� VRQR� YLVLELOL� SHU� O
XWHQWH� FKH� FRQ� LO� VXR�EURZVHU�YLVXDOL]]D� OD� SDJLQD� LQ�TXHVWLRQH�4XHVWR�WDJ�YD�QHO��FRUSR��GHOOD�SDJLQD��DOO
LQWHUQR�GHL�WDJ��ERG\!���ERG\!�

�LPSXW�W\SH �KLGGHQ��YDOXH �OD�OLVWD�GHOOH�NH\ZRUG�YD�TXL�!
3HU� OD� SUHFLVLRQH� TXHVWR� WDJ� YD� LQVHULWR� LPPHGLDWDPHQWH� GRSR� LO� WDJ��ERG\!�� SULPD�GL� RJQL�DOWUD�FRVD��$OFXQL�PRWRUL�LQIDWWL��WHQJRQR�FRQWR�VROR�GHL�SULPL�����FDUDWWHUL�FLUFD�GL�XQD�SDJLQD��FRVu�H�QHFHVVDULR�SRVL]LRQDUH�L�WDJ�KLGGHQ�SULPD�GL�LPPDJLQL�H�ORJKL�JUDILFL�/D�FRVD�PLJOLRUH�GHL�WDJ�KLGGHQ�q�FKH�VRQR�FRPSOHWDPHQWH�LQYLVLELOL�H�TXLQGL�QRQ�FRQGL]LRQDQR�OD�JUDILFD��DOFXQL�PRWRUL�GL�ULFHUFD�OL�FRQVLGHUDQR�DOOD�VWUHJXD�GL�WHVWR��$OWUL�PRWRUL� GL� ULFHUFD� LQYHFH�� ULOHYDQR�H�SHQDOL]]DQR�TXHVWR�HVSHGLHQWH��3ULPD�GL�XWLOL]]DUH� LO�WDJ� KLGGHQ� SHU� TXHVWR� VFRSR� DQDOL]]DUH� PRWRUH� SHU� PRWRUH� H� HIIHWWXDUH� OH� PRGLILFKH� VH�QHFHVVDULR��)DWH�GHOOH�SURYH��VH� LO� WDJ�KLGGHQ�QRQ�GD�ULVXOWDWL�QRQ�FRQWLQXDWH�DG�XWLOL]]DUOR��(�ULFRUGD�FKH�L�PRWRUL�GL�ULFHUFD�PRGLILFDQR�FRQWLQXDPHQWH�OH�ORUR�UHJROH�/
XQLFR�PRGR�SHU�YHGHUH�FRVD�IXQ]LRQD�q�WHVWDUH��6H�WURYL�OD�IRUPXOD�JLXVWD�XVDOD�QXRYDPHQWH�
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���,1',5,==,$02�,�5$*1,
$EELDPR�YLVWR�FKH��TXDOVLDVL�FRVD�IDFFLDPR��VLDPR�QRL�D�GRYHUFL�DGDWWDUH�DJOL�VSLGHU�GHL�VHDUFK�HQJLQH�� (
� SRVVLELOH� SHUz� IDU� DGDWWDUH� L� URERWV�DOOH� QRVWUH�HVLJHQ]H�� LQGLUL]]DQGROL� �&ORDNLQJ��DOO
LQWHUQR�GHO�VLWR��D�QRVWUR�SLDFLPHQWR�6H� IRVWH� LQ�SRVVHVVR� GL� XQ� GRPLQLR�� q� SRVVLELOH� FUHDUH� XQ� ILOH� GL� QRPH� URERWV�W[W FKH� YD�LQVHULWR� QHOOD� URRW� SULQFLSDOH� �ZZZ�GRPLQLR�FRP�URERWV�W[W��� ,Q� TXHVWR� ILOH�� YDQQR� LQVHULWH� OH�LVWUX]LRQL�SHU��JRYHUQDUH� LO�UDJQR��$G�HVHPSLR�

x (VFOXGHUH�WXWWL�L�URERWV�GDL�ILOHV�FRQWHQXWL�QHO�GRPLQLR�8VHU�DJHQW��'LVDOORZ����x &RQVHQWLUH�O
DFFHVVR�D�WXWWL�L�URERWV�8VHU�DJHQW��'LVDOORZ��q�DQFKH�SRVVLELOH�QRQ�FUHDUH�LO�ILOH�R�ODVFLDUOR�YXRWR��x (VFOXGHUH�WXWWL�L�URERWV�GD�XQD�R�SL��FDUWHOOH�8VHU�DJHQW��'LVDOORZ���FJLBELQ�'LVDOORZ���VHFUHW��x (VFOXGHUH�XQ�URERW��QHOO
HVHPSLR�TXHOOR�GL�([FLWH��GD�DOFXQH�FDUWHOOH�8VHU�DJHQW��$UFKLWH[W6SLGHU'LVDOORZ���FJLBELQ�'LVDOORZ���VHFUHW��x (VFOXGHUH�XQ�URERW��QHOO
HVHPSLR�TXHOOR�GL�$OWDYLVWD��GD�WXWWL�L�ILOH�GHO�GRPLQLR�8VHU�DJHQW��6FRRWHU'LVDOORZ����x /DVFLDUH�SDVVDUH�XQ�XQLFR�URERW��QHOO
HVHPSLR�TXHOOR�GL�+RWERW��8VHU�DJHQW��6OXUS'LVDOORZ�8VHU�DJHQW��'LVDOORZ����
3HU�FRQRVFHUH� L�QRPL�GHL�UDJQL�GL�DOWUL�PRWRUL�GL�ULFHUFD��ULPDQGLDPR�DOOH�SDJLQH�GHL�ULVSHWWLYL�VHDUFK�HQJLQHV�
6H�QRQ� LQ�SRVVHVVR�GL�XQ�GRPLQLR�� HVLVWH� XQ�PHWD� WDJ�DG�KRF�� FKH� QRQRVWDQWH� OD�PLQRUH�IOHVVLELOLWj�H�SRWHQ]D�ULVSHWWR�DOO
LQVHULPHQWR�GHO�ILOH�URERWV�W[W��FRQVHQWH�XQ�GLVFUHWR�ULVXOWDWR��PHWD�QDPH �URERWV��FRQWHQW �QRLQGH[��QRIROORZ�!�,O�&ORDNLQJ��VH�XVDWR�LQ�PDQLHUD�VFRUUHWWD�LQYLDQGR�LQIRUPD]LRQL�VEDJOLDWH�DJOL�LQGLFL]]DWRUL��SXz�SRUWDUH�DO�³EDQQHUDJJLR´�GHO�VLWR
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��� 675$7(*,$�3(5�81�326,=,21$0(172�277,0$/(
x ,O�IDWWR�GL�IRFDOL]]DUVL�VX�XQD�QLFFKLD DLXWD�DQFKH�LQ�TXHVWR�FDVR��DYHUH�XQ�SURGRWWR�R�XQ�VHUYL]LR� XQLFR� FRQ� SRFKL� FRQFRUUHQWL� SUHVHQWL� H� TXDVL� XQD� JDUDQ]LD� SHU� XQ� EXRQ�SLD]]DPHQWR���x 8QD�HVWUHPD�VSHFLDOL]]D]LRQH�GHOOD�SDJLQD DXPHQWD� OD� ULOHYDQ]D�GHOOH�SDUROH� FKLDYH�GL�ULFHUFD�SHUFKH¶�WHVWR��OLQN H�0(7$�WDJV�VRQR�FRPSOHWDPHQWH�GHGLFDWL�DG�XQR�R�SRFKL�VSHFLILFL�SURGRWWL� LQYHFH� GL� GLVSHUGHUVL� LQ� YDULH� GLUH]LRQL� �PL� ULFRUGR� FKH� XQ� SDUWHFLSDQWH� DG� XQ�VHPLQDULR�XQD�YROWD�PL�FKLHVH�FRPH�PDL�LO�VXR�VLWR�QRQ�ULXVFLYD�D�SLD]]DUVL�EHQH�QHL�PRWRUL�GL�ULFHUFD���*OL�FKLHVL�FRVD�YHQGHVVH��RQOLQH���³7XWWR´�IX�OD�ULVSRVWD�����x 6FHJOLHUH� DFFXUDWDPHQWH� OH� SDUROH�IUDVL� GL� ULFHUFD�� � 3HU� RJQXQD� GL� HVVH� IDWH� XQD�ULFHUFD�VXL���PDJJLRUL�05���4XDOL�VLWL�RFFXSDQR�L�SULPL����SRVWL"��6H�KDQQR�D�FKH�IDUH�FRQ�LO�YRVWUR�SURGRWWR DOORUD�OD�SDUROD�IUDVH�XVDWD�YD�EHQH��DOWULPHQWL�SURYDWHQH�DOWUD�x $QDOL]]DWH�OD�³IRQWH´��O¶+70/��GHL�VLWL�PHJOLR�SLD]]DWL SHU�FLDVFXQ�05�H�SHU�FLDVFXQD�SDUROD�IUDVH�GL�ULFHUFD�� �&KH�0HWD�7DJV�KD�XVDWR"��4XDO¶H¶� OD�GHQVLWD¶�GHOOH�YDULH�SDUROH�GL�ULFHUFD"x 6FULYHUH�XQ�0HWD�7DJ�GL�GHVFUL]LRQH�GHO�FRQWHQXWR�FKH�VLD�LO�ULIOHVVR�GHO�WHVWR�GHOOD�SDJLQD�x (YLWDWH�WUXFFKL�WLSR�TXHOOR�GL�LQIDUFLUH�LO�VLWR�FRQ�SDUROH�GL�ULFHUFD�FKH�QRQ�KDQQR�D�FKH�IDUH�FRQ�LO�YRVWUR�VLWR�SHUFKH¶�WDQWR�QRQ�IXQ]LRQDQR�x /H�SDUROH�GL� ULFHUFD�VRQR� VRJJHWWH�DOOD� OHJJH�GHOOD�GRPDQGD�H�GHOO¶RIIHUWD�� �$OFXQH�SDUROH�VRQR� DOWDPHQWH� FRPSHWLWLYH� SHUFKH¶¶� PROWR� XVDWH� H� VDUD¶� GLIILFLOH� UDJJLXQJHUH� XQ� EXRQ�SLD]]DPHQWR� $OFXQH�SDUROH�VRQR�WDOPHQWH�LQIOD]LRQDWH�FKH�L�05�OH�LJQRUDQR�DGGLULWWXUD���(¶�LO� FDVR� GL� SDUROH� FRPH� ³,QWHUQHW´�� ³PDUNHWLQJ´�� ³FRPSXWHU´�� ³3&´�� ³VRIWZDUH´� HWF�� � 1RQ�XVDWHOH�x $WWHQ]LRQH�DOOH� ³3DJLQH�2UIDQH´�� �6H�XQ�05�KD� LQFOXVR�QHOO¶LQGLFH�XQD�SDJLQD�FKH�H¶�VWDWD�VXFFHVVLYDPHQWH�FDQFHOODWD��LO�YLVLWDWRUH�FKH�FOLFFD�LO�OLQN�VL�ULWURYD�FRQ XQ�DYYHUWLPHQWR�FKH�³OD� SDJLQD� ULFKLHVWD�QRQ�H¶� ULQWUDFFLDELOH´�� �3HVVLPD�SXEEOLFLWD¶�� �/DVFLDWH�DWWLYH�WXWWH� OH�SDJLQH�UHJLVWUDWH�� �&DPELDWH� LO�FRQWHQXWR�VH�GRYHWH��PD�DVVROXWDPHQWH�QRQ�FDQFHOODWHOH�GDO� VLWR� ,QFLGHQWDOPHQWH�� XQD� SDJLQD� FKH� FDPELD� FRQWLQXDPHQWH� FRQWHQXWR� WHQGHUD¶� D�SHUGHUH�ULOHYDQ]D�LQ�$OWD9LVWD�H�D�JXDGDJQDUOD�LQ�([FLWH���8Q�YHUR�PDO�GL�WHVWD�x +RPH�3DJH���/D�PDJJLRU�SDUWH�GHL�05�QRQ�LQGLFL]]D�SDJLQH�FKH�QRQ�KDQQR�WHVWR��PD��DG�HVHPSLR��VROR�JUDILFL��x �5(',5(&7!�7DJ���6LHWH�PDL�DUULYDWL�VX�XQD�SDJLQD�FKH�GRSR�SRFKLVVLPL�VHFRQGL�FDPELD�H�YL�SRUWD�DXWRPDWLFDPHQWH�VX�XQ¶DOWUD�SDJLQD"��(¶�LO�ULVXOWDWR�GL��5(',5(&7!�XQ�WDJ�+70/�FKH�VSHFLILFD�VX�FKH�SDJLQD�ULGLULJHUYL�H�GRSR�TXDQWL�VHFRQGL���/D�PDJJLRU�SDUWH�GHL�05�QRQ�LQGLFL]]DQR�SDJLQH�FKH�LQFOXGRQR�XQ��5(',5(&7!�WDJ�SHU�FXL�H¶�PHJOLR�QRQ�XVDUOL�x ,PSRUWDQ]D� GHOOD�'LIIHUHQ]LD]LRQH �DQFRUD� ����� � 6H� VLHWH� LQ� XQD� FDWHJRULD� FRPSHWLWLYD��YLDJJL�DG�HVHPSLR��GRYHWH� WURYDUH� LO�PRGR�GL�GLIIHUHQ]LDUYL�DOWULPHQWL�FRUUHWH� LO� ULVFKLR�GL�ULPDQHUH�FRQIXVL�QHOOD�PDVVD�GHL�FRQFRUUHQWL� 6XSSRQLDPR�FKH� LO�YRVWUR�VLWR�SURPXRYD�XQ�KRWHO�D�9HQH]LD���,Q�XQD�ULFHUFD�SHU�³9HQH]LD�KRWHO´�SUREDELOPHQWH�VDUHWH�LQVLHPH�D�GHFLQH��VH�QRQ�FHQWLQDLD�GL�DOWUL�VLWL�SLX¶�R�PHQR�ULOHYDQWL���6XSSRQLDPR�FKH�VLDWH�YLFLQL�DG�XQ�PXVHR�R�DOO¶LPEDUFR�SHU�0XUDQR�� �2WWLPL]]DWH� LO�VLWR� LQ�PRGR�WDOH�GD�HVVHUH�LQFOXVL�QHOOH�ULFHUFKH�GRYH�FRPSDUH�OD�SDUROD�³0XUDQR´�RSSXUH�LO�QRPH�GHO�PXVHR��H�YHGUHWH�FKH�VDUHWH�XQR�GHL�SRFKL�KRWHO��VH�QRQ�O¶XQLFR��D�FRPSDULUH�WUD�L�ULVXOWDWL�GHOOD�ULFHUFD� 1RUPDOPHQWH�OH�ULFHUFKH�YHQJRQR� FRQGRWWH� XVDQGR� SLX¶� SDUROH�� ³9HQH]LD´� �� ³6DQ� 0DUFR´�� RSSXUH� ³9HQH]LD´� ��³0XUDQR´��³9HQH]LD´���³KRWHO´���9RJOLDPR�FRPSDULUH� LQ�ULFHUFKH�FKH�KDQQR�D�FKH�IDUH�FRQ�9HQH]LD� PD� QRQ� QHFHVVDULDPHQWH� FRQ� OD� SDUROD� ³KRWHO´� LQ� PRGR� GD� QRQ� FRPSDULUH�UDJJUXSSDWL�FRQ�OD�FRQFRUUHQ]D�H�GL�VSLFFDUH�DJOL�RFFKL�GHO�SRWHQ]LDOH�FOLHQWH�
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��� /$�7(5=$�*(1(5$=,21(�'(,�02725,�',�5,&(5&$�± ��7UDWWR�GD��³/D�WHU]D�JHQHUD]LRQH�GHL�PRWRUL�GL�ULFHUFD´�GL�/XFLR�0LUDQGR�ZZZ�LQHWLWDOLD�FRP
(¶� RUPDL� QR]LRQH� FRPXQH� FKH� L�PRWRUL� GL� ULFHUFD� FDPELDQR� FRVWDQWHPHQWH� OH� UHJROH� FRQ� FXL�LQGLFL]]DQR�H�FDWDORJDQR� OH�SDJLQH�ZHE�� �/H�UDJLRQL�GL�TXHVWR�FRQWLQXR�FDPELDUH�VRQR�GXH��LO�QXPHUR� GL� SDJLQH� SXEEOLFDWH� RQOLQH� FUHVFH� D� GLVPLVXUD� H� FRQ� HVVR� FUHVFH� LO� WHQWDWLYR� GL�³LQJDQQDUH´� L� PRWRUL� GL� ULFHUFD� SHU� FHUFDUH� GL� FRQTXLVWDUH� SRVL]LRQL� GD� FDSRFODVVLILFD� SHU� OH�SURSULH�SDJLQH�8QD�GHOOH� WHFQLFKH� SLX¶� FRPXQHPHQWH� LPSLHJDWH�D� WDOH� VFRSR�H¶� OD� FUHD]LRQH�GHOOH� FRVLGGHWWH�SDJLQH� ³JDWHZD\´�� � ,Q�PROWL� FDVL� VL� WUDWWD�GL� SDJLQH�XJXDOL� O¶XQD�DOO¶DOWUD�FRQ�VROR� GHL�PLQLPL�FDPELDPHQWL�QHO�WHVWR�SHU�SURPXRYHUH�O¶XQD�R�O¶DOWUD�SDUROD�FKLDYH�/¶RELHWWLYR�GHL�PRWRUL�GL�ULFHUFD�H¶�WRWDOPHQWH�RSSRVWR��HVWUDUUH�GDO�PXFFKLR�SDJLQH�FKH�VLDQR�ULOHYDQWL�SHU OD�ULFHUFD�HIIHWWXDWD�H�OHYDUH�GL�PH]]R�SDJLQH�FKH�VRQR�LQ�EXRQD�VRVWDQ]D�GHL�JUDQ�GRSSLRQL�4XHVWD��LQ�EUHYH��H¶�OD�VLWXD]LRQH�&DPELDPHQWL� SURIRQGL� VL� VWDQQR� SURILODQGR� DOO¶RUL]]RQWH� FRQ� O¶HPHUJHUH� GL� TXHOOD� FKH� YLHQH�RUPDL� GHILQLWD� OD� ³WHU]D� JHQHUD]LRQH´� GHL� PRWRUL� GL� ULFHUFD�� � 4XHVWR� DUWLFROR� VL� SRQH� FRPH�RELHWWLYR�GL�VSLHJDUH�FRPH�L�PRWRUL�GL�ULFHUFD�VLDQR�DUULYDWL�DOOD�GHFLVLRQH�GL�LPSOHPHQWDUH�XQD�WHU]D� JHQHUD]LRQH� GHL� ORUR� VLVWHPL� GL� ULFHUFD�� LQGLFL]]D]LRQH� H� FDWDORJD]LRQH� H� TXDOH� VDUD¶�O¶LPSDWWR�VX�WXWWL�QRL�FRPXQL�PRUWDOL�
7UH�JHQHUD]LRQL�GL�PRWRUL�GL�ULFHUFD$JOL� DOERUL� GHOOD� VWRULD� GL� ,QWHUQHW� L� PRWRUL� GL� ULFHUFD� EDVDYDQR� OD� FDWDORJD]LRQH� GHL� VLWL�EDVDQGRVL� VXO� WHVWR� GHOOD� SDJLQD� H� VXOOD� GHQVLWD¶� GHOOH� SDUROH� GL� ULFHUFD� H� OD� 3ULPD�*HQHUD]LRQH DJJLXQVH�L�0(7$�7DJV�DL�FULWHUL�GL�GHFLVLRQH�&RQ� OD� 6HFRQGD� *HQHUD]LRQH�� TXHOOD� DWWXDOPHQWH� DQFRUD� ODUJDPHQWH� LQ� XVR�� L� PRWRUL� GL�ULFHUFD�KDQQR�FRPLQFLDWR�DG�DQDOL]]DUH�x 3RSRODULWD¶� GHOOD� SDJLQH�� TXDQWLWD¶� H� TXDOLWD¶� GHL� OLQN� YHUVR� OD� QRVWUD� SDJLQD�� � ,Q� TXHVWR�VHQVR�XQ�OLQN�GD�<$+22��FRQWD�PROWR�GL�SLX¶�GL�XQ�OLQN�FKH�DUULYD�GDOOD�GLWWD�5RVVL�FRPx 3HUPDQHQ]D��TXDQWR�SLX¶� OXQJKH�VRQR� OH�SHUPDQHQ]H�PHGLH�GHL�YLVLWDWRUL�GHO�QRVWUR�VLWR��WDQWR�SLX¶�DOWD�VDUD¶�OD�VXD�ULOHYDQ]D�/D�7HU]D�*HQHUD]LRQH �*���QHOOR�VYLOXSSR�GHL�PRWRUL�GL�ULFHUFD�VL�VWD�DIIDFFLDQGR�DGHVVR�VXOOD�VFHQD���(¶�GD�FKLDULUH�FKH�L�PRWRUL�GL�ULFHUFD�VRQR�VHPSUH�JOL�VWHVVL��VL�HYROYRQR�SDVVDQGR�GDOOD�3ULPD� DOOD� 7HU]D� JHQHUD]LRQH� FRQ� OD� DSSOLFD]LRQH� GL� QXRYH� WHFQLFKH� GL� LQGLFL]]D]LRQH� H�FDWDORJD]LRQH�PD� L� QRPL� ULPDQJRQR� TXHOOL� FKH� FRQRVFLDPR� RUPDL� GD� VHPSUH�� ([FLWH�� /\FRV��,QNWRPL�HWF�
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3DJH�9HFWRU��39��H�7HUP�9HFWRU��79�/D� VSLHJD]LRQH� WHFQLFD� GL� TXHVWH� GXH� QXRYH� FDWHJRULH� GL� DQDOLVL� H¶� SLXWWRVWR� FRPSOLFDWD�� � 'L�VHJXLWR� FHUFKHUR¶� GL� UHQGHUOD� VHPSOLFH� HG� LQWXLWLYD�� � 3XU� QHOOD� VHPSOLILFD]LRQH� H� QHOOD�DSSURVVLPD]LRQH�GHL�FRQFHWWL��OD�VSLHJD]LRQH�FRJOLH�JOL�DVSHWWL�HVVHQ]LDOL�GHL�IHQRPHQL�LQGDJDWL�x &RUH�VLWHV/¶LQVLHPH�GHL�VLWL�UHODWLYL�DG�DUJRPHQWL�RPRJHQHL�SUHVHQWL�QHOO¶LQGLFH�GL�XQ�PRWRUH�GL�ULFHUFD�UDSSUHVHQWD� LO� ³FRUH´�� �$G�HVHPSLR��VH�XQ�05�KD�JLD¶�FDWDORJDWR������VLWL� FKH� WUDWWDQR�GL�JLRLHOOHULD��TXHVWL� VLWL� UDSSUHVHQWDQR� LO� ³FRUH´�GHL� VLWL� GL�JLRLHOOHULD�� �4XDQGR� UHJLVWUHUHWH� LO�YRVWUR� VLWR� �H� YRL� VLHWH� GHL� SURGXWWRUL� GL� JLRLHOOL� ���� LO� YRVWUR� VLWR� YHUUD¶� FRQIURQWDWR� FRQ� LO�³FRUH´�GHL�VLWL�GL�JLRLHOOHULD�x 39,�PRWRUL�*��IDQQR�O¶DQDOLVL�GL�WXWWH�OH�SDJLQH�GL�FLDVFXQ�³FRUH´�H�FDOFRODQR�XQ�3DJH�9HFWRU��LQ�SUDWLFD�GDQQR�XQ�³YRWR´�D�FLDVFXQD�SDJLQD�SUHVHQWH�QHO� ORUR� LQGLFH�H�UHODWLYD�DG�XQ�FHUWR�DUJRPHQWR�� � $G� HVHPSLR�� SUHQGLDPR� OD� JLRLHOOHULD�� � ,O�05� DQDOL]]HUD¶� OH� FDUDWWHULVWLFKH� GL�WXWWH�OH�SDJLQH�UHODWLYH�DOOD�JLRLHOOHULD�SUHVHQWL�QHOO¶LQGLFH�HG�DVVHJQHUD¶�XQ�YRWR�D�FLDVFXQD�GL�HVVH���/D�PHGLD�GHL�YRWL��R�DOWUH�PDQLSROD]LRQL�VWDWLVWLFKH�GL�WDOL�YRWL��VDUD¶�LO�39�x 796XSSRQLDPR� FKH� VLDWH� GHL� SURGXWWRUL� GL� JLRLHOOL�� � 6XSSRQLDPR� FKH� SURGXFLDWH� JLRLHOOL� LQ�DUJHQWR�� PRQLOL� GD� LQGRVVDUH�� � 6XSSRQLDPR� FKH� DEELDWH� UHJLVWUDWR� LO� YRVWUR� VLWR� FRQ� XQ�PRWRUH�*����,O�05�DQDOL]]HUD¶�OH�FDUDWWHULVWLFKH�GHOOD�YRVWUD�SDJLQD�H�OH�DVVHJQHUD¶�XQ�7HUP�9HFWRU�� � ,O� 79� YLHQH� SRL� FRPSDUDWR� FRQ� LO� 39� DVVHJQDWR� DO� ³FRUH´� GHOOD� JLRLHOOHULD� HG� LO�FRQIURQWR� GHWHUPLQD� OD� SRVL]LRQH� GHO� YRVWUR� VLWR� QHOO¶LQGLFH� �LQ� DOWUH� SDUROH�� LO� FRQIURQWR�GHWUUPLQHUD¶� VH� LO� YRVWUR� VLWR� DSSDULUD¶� DO� SULPR� SRVWR�� DO�PLOOHVLPR� SRVWR� RSSXUH� LQ� XQD�SRVL]LRQH�LQWHUPHGLD����3LX¶�LO�79�H¶�YLFLQR�DO�39�SLX¶�LO�YRVWUR�VLWR�DXPHQWHUD¶�GL�ULOHYDQ]D���/¶LGHDOH�VDUHEEH�GL�IDU�VL¶�FKH� LO� YRVWUR� VLWR� VLD� LQVHULWR�QHO� ³FRUH´�GHOOD� JLRLHOOHULD�� �(¶� GD�QRWDUH� FKH� LO� ³FRUH´�H¶�XQ�QXPHUR�FKLXVR��SHU�RJQL�VLWR�GL�JLRLHOOHULD�FKH�HQWUD�QHO�³FRUH´�GHOOD�JLRLHOOHULD�XQ�DOWUR�VLWR�GL�JLRLHOOHULD�YLHQH�HOLPLQDWR�� �$O�PRPHQWR�,QNWRPL�DFFHWWD�UHJLVWUD]LRQL�D�SDJDPHQWR�SHU�VLWL�GD�LQVHULUH�QHL�YDUL�³FRUH´�GHO�ORUR�LQGLFH���8Q�RFFDVLRQH�GD�QRQ�SHUGHUH�
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��� /$�7(5=$�*(1(5$=,21(�'(,�02725,�',�5,&(5&$�± ��±
$OWUL�IDWWRUL LQWHUYHQJRQR�QHO�SRVL]LRQDPHQWR�ILQDOH�GHO�YRVWUR�VLWR�QHOO¶LQGLFH�x $QDOLVL� GHL� OLQN� DO� YRVWUR� VLWR� �GD� TXDQWL� H� TXDOL� VLWL� DUULYDQR� H� FKH� SDUROH� GL� ULFHUFD�LQFRUSRUDQR��x 3HUPDQHQ]D�VXO�VLWR�GHL�YLVLWDWRUL�x 4XDQWLWD¶�GL�SDJLQD�LQVHULWH�LQ�VHUYHU�GL�FDFKH��SLX¶�SDJLQH�VRQR�LQVHULWH�QHL�VHUYHU�GL�FDFKH�SLX¶� LO� VLWR� DXPHQWD� LQ� ULOHYDQ]D� SHUFKH¶� VL� SUHVXPH� FKH� OH� YRVWUH� SDJLQH� VLDQR� WDOPHQWH�ULFKLHVWH�GD�JLXVWLILFDUH�LO�ORUR�SRVL]LRQDPHQWR�QHL�VHUYHU�GL�FDFKH���x 7HVWR�GHL�OLQN�FKH�GD�DOWUL�VLWL�SRUWDQR�DOOH�YRVWUH�SDJLQH��VH�WXWWL�L�OLQN�LQFOXGRQR�OH�SDUROH�³JLRLHOOHULD� LQ� DUJHQWR´� DOORUD� OD� YRVWUD� ULOHYDQ]D� SHU� OD� ULFHUFD� ³JLRLHOOHULD� LQ� DUJHQWR´� QH�YHUUD¶�HVDOWDWD��x 6WDWLVWLFKH�GL�WUDIILFR���$QFKH�TXHVWH�FRQWDQR���6H�LO�YRVWUR�VLWR�H¶�XQD�GHOOH�SDJLQH�GL�XVFLWD�GHO�05��YXRO�GLUH�FKH�L�YLVLWDWRUL�IDQQR�XQD�ULFHUFD�SHU��VXSSRQLDPR��³*LRLHOOHULD�LQ�$UJHQWR´��WURYDQR� LO� YRVWUR� VLWR�� OR� YLVLWDQR� H� QRQ� WRUQDQR� SLX¶� VXOOD� SDJLQD� GHO� 05� FRQ� L� ULVXOWDWL�SHUFKH¶�VRQR�FRQWHQWL�FRQ�TXDQWR�WURYDWR�VXO�YRVWUR�VLWR���4XHVWR�LQGLFD�DO�05�FKH�LO�YRVWUR�VLWR�H¶�ULOHYDQWH�SHU�OD�ULFHUFD�FRQGRWWD�H�DSSDJD�LO�YLVLWDWRUH�
$OWUL�DVSHWWL�UHODWLYL�DOO¶LQGLFL]]D]LRQH�VXL�05�*�x 'HQVLWD¶�GHOOH�SDUROH GL�ULFHUFD/D�GHQVLWD¶�RWWLPDOH�GLSHQGH�GDOOD�GHQVLWD¶�PHGLD�GHOOH�SDJLQH�GL�FLDVFXQ�³FRUH´���,Q�TXDQWR�WDOH�H¶�PROWR�GLIILFLOH�GDUH�LQGLFD]LRQL���7HQHUH�SUHVHQWH�SRL�FKH�VLFFRPH�OD�FRPSRVL]LRQH�GHO�³FRUH´�FDPELD�GL�FRQWLQXR��FRVL¶�FDPELDQR� L�YDORUL�RWWLPDOL�GL�GHQVLWD¶���/¶XQLFR�FRQVLJOLR� LQ�WHUPLQL�JHQHUDOL�FKH�PL�VHQWR�GL�GDUH�H¶�TXHOOR�GL�QRQ�HVDJHUDUH���6WDWH�VX�GHQVLWD¶�WUD�O¶���HG�LO����x 3DUROH�GL�ULFHUFD�DOWDPHQWH�FRPSHWLWLYH6H� FL� VRQR� JLD� ��� VLWL� FRQ� ULOHYDQ]D� GHO� ����� SHU� OD� ULFHUFD� ³*LRLHOOHULD LQ� $UJHQWR´� H¶�GLIILFLOLVVLPR�SLD]]DUVL�GHFHQWHPHQWH�VXOOD�VWHVVD�IUDVH�GL�ULFHUFD���&HUFDWH�GL�RWWLPL]]DUH�OD�SDJLQD�SHU�ULFHUFKH�VLPLOL�PD�PHQR�FRPSHWLWLYH��³PRQLOL�GD�LQGRVVDUH´��³PRQLOL�LQ�DUJHQWR´�HWF��x 6WRS�:RUGV$OFXQH� SDUROH� GL� ULFHUFD� VRQR� RUPDL� FRVL¶� FRPXQL� FKH� L� 05� KDQQR� VPHVVR� GL� LQGLFL]DUOH���$Q]L�� OH� LJQRUDQR�� 3DUROH� FRPH� ³ZHE´�� ³,QWHUQHW´�� ³VRIWZDUH´� HWF�� VRQR� FODVVLFKH� 6WRS�:RUGV���,QXWLOH�VSUHFDUH�WHPSR�DG�RWWLPL]]DUH�SHU�TXHVWR�WLSR�GL�SDUROH�GL�ULFHUFD�x 3DJLQH�*DWHZD\6RQR� SDJLQH� GL� SXUR WHVWR� UHODWLYH� DG� DUJRPHQWL� VSHFLILFL�� � $G� HVHPSLR�� QHO� FDVR� GL�JLRLHOOHULD� LQ�DUJHQWR��SRWUHEEHUR�HVVHUH�SDJLQH�FKH�SDUODQR�GHOOD� ODYRUD]LRQH��GHO�GHVLJQ��GHL�PDWHULDOL��GHJOL�DEELQDPHQWL�FRQ�YHVWLWL�H�FRORUL�HWF���2JQL�SDJLQD�H¶�GHGLFDWD�DG�XQ�VROR�DUJRPHQWR��H¶�D�VXD�YROWD�FROOHJDWD�DO�UHVWR�GHO�VLWR�HG�H¶�LQILQH�RWWLPL]]DWD�SHU�FLDVFXQ�05�x &RQ�L�05�*��ELVRJQD�IDUH�PROWD�DWWHQ]LRQH�D�QRQ�XVDUH�OR�VWHVVR�WHVWR�FDPELDQGR�VROR� OH�SDUROH� GL� ULFHUFD� SHUFKH¶� LO� 05� HOLPLQHUHEEH� LPPHGLDWDPHQWH� OH� SDJLQH� LQ� ³IXPXV´� GL�GRSSLRQH�
2 I server di cache pre-caricano pagine che sono frequentemente richieste per diminuire il tempo di scaricamento.  Tutti 
i maggiori siti e MR hanno implementato server di cache.
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x 3HU�OR�VWHVVR�PRWLYR�VFRQVLJOLR�FDOGDPHQWH�GL�XVDUH�QXPHUL�SHU�GDUH�WLWROL�DOOH�SDJLQH��HV���ZZZ�PLRVLWR�FRP���KWPO�� SHUFKH¶� LO�05�H¶� SRUWDWR� D�SHQVDUH�FKH� VL� WUDWWL�GL�GRSSLRQL� FRQ�FRQVHJXHQWH�HOLPLQD]LRQH�GHOOD�SDJLQD�GDOO¶LQGLFH�x /XQJKH]]D�GHOOH�SDJLQH$QFKH� TXL� ELVRJQD� VWDUH� DWWHQWL� SHUFKH¶� VH� VFULYHWH� SRFR� LO� 05� QRQ� ULHVFH� D� FDSLUH�O¶DUJRPHQWR�WUDWWDWR��VH�VFULYHWH�WURSSR�ULVFKLDWH�GL�SHUGHUH�LQ�ULOHYDQ]D���$�RFFKLR�H�FURFH�GLUHL�GL�VWDUH�WUD�OH�����± ����SDUROH�
&RPH�ODYRUDUH�FRQ�L�PRWRUL�GL�ULFHUFD�GL�WHU]D�JHQHUD]LRQHx 1RQ�HVDJHUDUH�FRQ�OD�GHQVLWD¶�GHOOD�SDUROH�FKLDYH�GL�ULFHUFDx &RVWUXLUH�JDWHZD\�SDJHV�QHOOR� VWHVVR�PRGR� LQ� FXL� VFULYHUHVWH� XQ�DUWLFROR� SHU�XQD� ULYLVWD��FRQWHQXWL� GHQVL�� HYLWDUH� GL� GXSOLFDUH� SDJLQH� FDPELDQGR� VROR� OH� SDUROH� FKLDYH� GL� ULFHUFD��VFULYHUH�SDJLQH�GDL�FRQWHQXWL�HVWUHPDPHQWH�IRFDOL]]DWL�x &XUDWH�OD�TXDQWLWD¶�H��VRSUDWWXWWR��O�D�TXDOLWD¶�GHL�OLQN�UHFLSURFL���&HUFDWH�GL�HVVHUH�LQVHULWL�LQ�<DKRR���/RRN6PDUW��2SHQ�'DWDEDVH�3URMHFW�HWF�x 8VDWH�PROWL�OLQN�GL�WHVWR�FRQ�YDULH�FRPELQD]LRQL�GHOOH�YRVWUH�SDUROH�FKLDYH�GL�ULFHUFD�x ,�0(7$�7DJV�QRQ�VRQR�SLX¶�FRVL¶�LPSRUWDQWL�PD�FRQWLQXDWH�DG�XVDUOL�x ,�WHPSL� LQ�FXL�VL�SRWHYD�PHWWHUH�WXWWR�VXOOR�VWHVVR�VLWR�VRQR�ILQLWL���6YLOXSSDWH�VLWL�VHSDUDWL�SHU�RJQXQR�GHJOL�DUJRPHQWL��SURGRWWL��VHUYL]L�����FKH�WUDWWDWH���(VHPSLR��VWR�VYLOXSSDQGR�XQ�VLWR�SHU�XQ�WRXU�RSHUDWRU�DPHULFDQR�FKH�VWD�ODQFLDQGR�WRXU�VXOOD�7XQLVLD���7UD�L�WRXU�VRQR�FRPSUHVL�JLWH�QHO�GHVHUWR��YLOODJJL�WXULVWLFL��H�WRXU�FXOWXUDOL�VXOOD� VWRULD� H� OH� WUDGL]LRQL� GHOOD� 7XQLVLD� 6YLOXSSHUHPR� �� VLWL� VHSDUDWL� FRQ� OR� VWHVVR�ORRN	IHHO�H�WUD�ORUR�OLQFDWL��RJQXQR�GL�HVVL�GHGLFDWR�DG�XQR�GHL�WUH�ILORQL�GL�DWWLYLWD¶��JLWH�QHO�GHVHUWR��YLOODJJL��WRXU�FXOWXUDOL�
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��� :(%352027,21�,1�%5(9(
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