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DEELDPR�YLVWR�FKH�WXWWR�IXQ]LRQDYD�FRPH�VL�YROHYD��OR�DEELDPR�LPPHVVR�LQ�,QWHUQHW�VXL�VHJXHQWL�LQGLUL]]L�
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3��SDUDJUDIR��LQGLYLGXD�XQ�SDUDJUDIR��RIIUH�OD�SRVVLELOLWj�GL�JLXVWLILFDUH�L�WHVWL��
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+[��D�VHFRQGD�GHO�YDORUH�GL�[�FDPELR�OD�GLPHQVLRQH�GHL�FDUDWWHUL�GHOOH�VFULWWH�
,0*��LPPDJLQH��PL�VHUYH�SHU�ULFKLDPDUH�H�LQVHULUH�XQD�LPPDJLQH�QHOOD�PLD�SDJLQD�:HE��
1%� L�WDJ�3�H�+[�QRQ�VRQR�FRPSDWLELOL�PD�O¶RS]LRQH�+[�FRPSUHQGH�WXWWL�L�YDQWDJJL�GL�3���
0HWRGR�SHU�LQVHULUH�L�WDJ
3HU�LQVHULUH L�YDUL�WDJ�QHOOD�QRVWUD�SDJLQD�GREELDPR�HQWUDUH�QHO�PHQ��³0DUNXS´��VFHJOLHUH�O¶RS]LRQH�³,QVHUW�(OHPHQWV´�H�SRL�VFHJOLHUH�LO�WLSR�GL�WDJ�FKH�YRJOLR�XVDUH��HV���SHU�SLD]]DUH�XQ¶DQFRUD�GREELDPR�FOLFFDUH�GXH�YROWH�FRO�PRXVH�VXOOD�OLQHD�GRYH�q�SUHVHQWH�LO�VLPEROR�³$´�ULIHULWR�DG�DQFKRU��DQFRUD����)DWWR�TXHVWR�FRPSDULUj�VXOOR�VFKHUPR�GHO�3&�XQD�WDEHOOD�FKH�GRYUj�HVVHUH�FRUUHWWDPHQWH�FRPSOHWDWD�DO�ILQH�GL�RWWHQHUH�XQ�HVDWWR�SLD]]DPHQWR�GHO�QRVWUR�OLQN��1HOOR�VSD]LR�ELDQFR�ULIHULWR�DOOD�SDUROD�³6FKHPH´�ELVRJQD�LQVHULUH�LO�WLSR�GL�FROOHJDPHQWR�FKH�VL�LQWHQGH�IDUH��SHU�HVHPSLR�FRQ�XQ�ILOH�R�FRQ�XQ�LQGLUL]]R�UHPRWR�GHO�WLSR�KWWS���OH�ULJKH�ULIHULWH�DOOH�RS]LRQL�³+RVW´�H�³3RUW´�YDQQR�FRPSOHWDWH�VROR�QHO�FDVR�LQ�FXL�FL�VL�ULIHULVFD�DG�XQ�LQGLUL]]R�UHPRWR��QHOOR�VSD]LR�FRUULVSRQGHQWH�D�³3DWK´�YD�LPPHVVR�LO�SHUFRUVR�FKH�LO�SURJUDPPD�GHYH�VHJXLUH�SHU�WURYDUH�LO�QRVWUR�ILOH��
/¶RS]LRQH�³0DUNXS´�� ³HGLW�6*0/�DWWULEXWH´��FRQVHQWH�GL�GHFLGHUH�FRPH�RUJDQL]]DUH�XQD�ULJD�GL�WHVWR��DG�HVHPSLR�JLXVWLILFDWD��
,QVHULPHQWR�GL�LPPDJLQL
3HU�SRWHU�SLD]]DUH�GHOOH�LPPDJLQL�QHOOD�PLD�SDJLQD�:HE�GHYR�VHJXLUH�OD�VHJXHQWH�SURFHGXUD��0DUNXS�� ,QVHUW�HOHPHQW�� ,0*
$�TXHVWR�SXQWR�FRPSDUH�OD�VROLWD�WDEHOOD�GD�FRPSOHWDUH�QHO�VHJXHQWH�PRGR�,PDJH�ILOH��ELVRJQD�LQVHULUH�LO�QRPH�HG�LO�SHUFRUVR�GHOOD�LPPDJLQH�FKH�VL�YXROH�PHWWHUH��SUHIHULELOL�L�IRUPDWL�JLI�H�MSJ�SHUFKp�FRPSUHVVL�H�TXLQGL�SL��YHORFHPHQWH�WUDVPLVVLELOL��
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(GLW�� $OOLJQPHQW��VFHJOLHUH�LO�WLSR�GL�DOOLQHDPHQWR�FKH�VL�YXROH�ULVSHWWR�DO�WHVWR�
%RUGHU��RIIUH�OD�SRVVLELOLWj�GL�PHWWHUH�XQ�ERUGR�DOO¶LPPDJLQH�
9VSDFH�H�+VSDFH��SHUPHWWRQR�GL�ULGLPHQVLRQDUH�O¶LPPDJLQH��DOWH]]D�H�ODUJKH]]D���(¶�XWLOH�SHU�YHORFL]]DUH�OD�OHWWXUD�GHOO¶LPPDJLQH��EDVWD�ULPSLFFLROLUOD���4XHVWL�FRPDQGL�q�PHJOLR�QRQ�XVDUOL�H�FUHDUH�OH�LPPDJLQL�JLj�QHO�IRUPDWR�GHVLGHUDWR�
7XWWL�L�FRPDQGL�H�OH�VSLHJD]LRQL�ILQR�D�TXL�IRUQLWH�VRQR�VHUYLWH�SHU�FUHDUH�L�ILOHV�GHL�ODERUDWRUL��9ROHQGR�LOOXVWUDUH�OD�VWUXWWXUD�JHUDUFKLFD�GHOOD�SDUWH�GL�VLWR�GD�QRL�FUHDWD�GLUz�FKH�QRL�DEELDPR�HGLWDWR�XQD�³FDUWHOOD´�GL�QRPH�/DERUDWRUL��QHOOD�TXDOH VRQR�VWDWL�LQVHULWL�L�VLQJROL�ILOH�GL�RJQL�DXOD�SUHVD�LQ�HVDPH��FKH�q�VRWWRGLUHFWRU\�GL�,WDOLDQR��OR�VWHVVR�ODYRUR�q�VWDWR�FRPSLXWR�SHU�OD�YHUVLRQH�LQJOHVH��
KWWS���ZZZ�LWLVPQ�LW�LWDOLDQR�ODERUDWRULKWWS���ZZZ�LWLVPQ�LW�LQJOHVH�ODERUDWRUL
5LFRUGDQGR�FKH�LO�ODYRUR�RULJLQDOH�q�VWDWR�VYROWR�³LQ�ORFDOH´�VXO�GLVFR�+���WHQJR�D�VSHFLILFDUH�LO�SHUFRUVR�GHL�ILOH�GD�QRL�HODERUDWL�
+�?�%HQ?,WDOLDQR?ODERUDWRUL?LQGH[�KWP��KWP��KWP«���KWP
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