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GD + DQRLDO  HO®D GHOO HNRQJ
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SDUWHGDOLOD(FRQYROBLOLQKMHWDQRBDV WL
SHUQRWWDPHQWR D ERUGR
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$UULGROPDS LWDOWH@IWDRORL GRSRYHWLWLUDWR
EDJDJOVEULJDWRUPDOARV® QDQERQMRUR DXL GD
SDUODLQWDIDHVQM V IH U LRKRWRDPHWISLVSRVL]LRQH
DOO DUULYR H FROD]JLRQH

$OOH RUH FD SDUWHQ]D SHU OD YLVLWD GL +DQRL
/DFDSLVEB@HH W QG IXR P LV F HGIL IPIGWAH F F KIQRKR Y R
DVLDWGHRXURSKR XQLILFOGLERPAIGAWUDGL]HRQH
SHQV L$WARI U H \GH;@-W B F RDRRQ R V W D@HAFHI BWIHS L G R
VYLOXSDIRLWKDP D QW HQXWWDRS D UVBH ODOLGHQWLW ¢
WUDGL]LRQDLOWMPRPSOHBWRLFDWR&KIOLQKVROR
HVWHUR®G D VERIWEID] L RHDH | HW W X R VPR G RWAE & W R
YLHWQPBRPWELRR 6RVWD ® R R ULIFRV R GHRR &K L
OLQKXQLPSRQHBPRG@XPHQVRR W UKR MHR O W LGP R U D
GHO-QMRR 3URVHJIXLPHQMMBDJR GIY UDAXRFO B L »

DQW ISR G+ DQRVLWXDWXQDSLFFR®RGH (D JR
2FFLGHQWDOH 3UDQ]JR LQ ULVWRUDQWH ORFDOH
1HGBRPHULJYLR LGMDOHP SL®H O/ODW W H U DOVEWIDP D
XQLYHWHSD & W QHRV W UIHWEHFRDRHVWROHQGLGR
WHPSERVW LWXQWEFBHRVHPSGRD UFKLW HWM)GWPLR QD O H
YLHWQDEPH®@MERQVHUWIBWDUDIILJXWDV@RHWGR OOD
EDQFRQRIWD GRQYLHWQRPLARPHQWRLODVVDUVL
FRQ QG UL QN O\OIDAED D W VEHI\OSOWD D ] L RHQUHU R Y DIRE DD H
SULRDXQLDVDELWDGE@XRSRNQEUHYHDILIQRUHQR

DW W U DIYBHQY\R H SRQWRHJ U R Y LIDQUBR H\HVWLPRQLDQ]D
VW R GLH@OHD/ L V VEHQ@RSIX UD QW MHAXHUGBHVLVWHQ]D
H GHIGUDPPDWDPE LD P HZHOBIDV@HOQBR YIS R FD
3DUWHIQD PR S HG MAX R WYH. E U DRIWHMHQ RFAIHPR G B L »
DXWHQMWSERFHYRBRUGRXQW UPLRIQ DRAOAORX HV W L
DI11DVF L QUDEPMLUBHX R WoHQ QSRD U W H® H V V R YVARW X@&ID O H
+DQRGDGHFHQQRIIURQXR YLDJIJQRVWDQILBRVLPR
DWW U DO MW BVGHD | | LGFHDAORAHWANRIOG R OF HW @ RFOF O R

HO DU H VEEDH ] YDXYOL VIRW U R Y HAJ B DWHS R QMIIDRAQLGLRDX L

DV F L®HROH F F KPLRRQ GRUR Q GSH U | HW W DFFRHID IWIHY D F H
HQHUJLD GHOOD +DQRL PRGHUQD &HQD H SHUQRWWDPHQWR
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6 L W XIDWKI5 H OODIGDE D/ R Q 31D G4 VGV O L& IR DW DO D
%DLAUDQ+DVIHVWH@BH S L HW WPBRIELUFD
LVRORWDWYHORQD&RQVLGHUPMRHRQ SDHVDJJLR
PDULGRQPDHVWRPRH W D JEHO FDUGMR OWRU P H
GLYHUWMHWFRQGBQBWURIRUPRQDLYDBHIIHQGD
SRSRODUGD%DKDIUDGXDORKQWHEJIQREBRODULW ¢
SHUWXWWIYLDJIJLDWIRWEHUFDQRDGHVWLQD]LRQH
LQFRQW D MPGIIMWDI R O GDWMBIR O D ] LHRSPDH W HMH D
XQYLDJJER RUMWHUWLRSRUWR7)X Q&KDXGRYML
SUHSD U BUHWE B UR F LHOD V QB QRDB Q L 1% PISL
/DQ+D EHOD)XD Q WRXRDPRVRLFLEIROR®DDQFRUD
UHODWLY BRIF&WHOXSSDWOQHRWFFHVVLYDOBQWH
FURF LARFB5 O HEMDR Q J U HY M B%@DIAUD Q+D / DUHBD
FLUFRQGDVQR W U DR U GLIDMILIWD BV EBR F D&IH R
VDOUMGQIVUDG L] LFROQUIBIMH PSHHVSORNMQEHH JOL
DIIDVFL @ DQWEP U R VEW BEDDRU L O D V \ EVDRYAR L
DY YHQW X®ID WRNAK OEDIU BD L Q F LSHOJDHY L JI QBRO
OXRIJRRYBWWUDFFKSHUBPRRWWHQNSHFLREBD
ULVWRUBQWAGL WUDVFRUUMHWHUDWEQ OLEHUW ¢
3HUQRWWDPHQWR D ERUGR
LQ FURFLHUD LO SHUVRQDOH SDUOD LQJOHVH

+$ /21% +2— $1 % %581&+ '
6YHJIGUD VSHD VVLVINGO H ® GDIDLR X Q IV D ] J®L
FDIIR GLW2LQPDQRVXWXQGHFRISR FLVDUXQD
GLPRVWUMGIZR@&KL*RGHWGIFR O D]LERQGIO IDHNVE D
GHO®WDL®ELUDQ+D PHQWOEDUFRQWLRRDYLJIJDUH
SDVVDQ@ERQHELEHOHMWHUD Q TXHO B KOX Q G HRENH O O D
VDGDSUDQJRGHQGRMIHVDIJFHRWYIBYYLFLDO®W H
PRORGHLFRGERQWRWWEMDRVWUER UFGO H
FLUSPBU® UDV IH U DROHR VRURIS R Q BIRUDR GRI WD
1DQX 00 DDOIOYRHUBBRUW®IGRSBYHVHUPLQDWR
W X WOWBHU R F H GXRIHD QD®IL PP L J U D] LR @ R QRARWERD
YRVWIXD GBKHY LDVSHWWRQUWQPDQR.GFDUW KQOR
EHQYHQXAW®RRVWWRPNRSUVDVIHULP@®ERDJR
+RL $Q FRQ YHLFROR SULYDWR &HQD H SHUQRWWDPHQWR

+2- $1 % [/

+RI$Q2 FLUFRQGDYQIFDP SDJRW W U DGRMMES X °
RVVHUYBRIGRVUD G L] LARIDIDWBIU L F RIOIOS D U WSLHAUH
XQ HVFXUGLRMIHDILRUQBWWE VS OR OHYW W L&IL W ¢
D J UL FR BMROFGHAR Q W DASR. KRS L | B ¥ R Q
*RGHWHYL URE L F L F OHMR® DO O [BIJWU BX HG R YD L
DJULFRORFOWLY R UDXER P SHL R O RAWE D L ] FDHMGRRG L
WUDGL]LRIKQHUQNVDOJRFRIQWL GRDM QLD %UHYH
SDVVHJILOMWRRDQ® RIUWFR FROPRQWDGREBEH
DYHWXI®DVVDJGHPHWRWUD G L] IGRIDDUAIE R ® W& LD
VRVWDBKHMPLFKHMHLY XLHIIHWWRY LWIXYAO DPELHQWH
/ DJULFRIOR¥FRWNSLHIJKARPHSUHSD UDDNHH UM D
FRQFLPBR@M O JIGHOD JRR FD DH L FWB WGJIDX HV W R
Y L O O BIIR 8 YOFOHF X@HHOYGHHU G XIGH OFOUHESL ¥ DSRULWH
G LW X WARDS Q 3R W UHY/WHD G H QHUHW LIWORD E L & D
FRQW D GRUQJE DVEDE L W G BVMILIO O BILPERU DOFRR OW L Y DU H
OMHUGXHIB FURGRWMPLSEILL REDU DFFR J O LOMNUHHU G X U H
SHOMRVVBEWRR VW UG FRRLIG B J X LODKX L GDH OFKR |
ORFFEHWILQVHJIQRBWREGUDG L]IGRSILHSD UD ELR Q H
D O F XSLLD VO E EAHLO L H W QIDHPQ W UFLRGPHHL ON D FK X X
LQYROSMLLPR Y HEDI KHR 1U LW \@ FDEDABMH OLHW QD P
S5LHQWORQVEWR BQ1IHORPHUL YLIVRIWIDG I\§ DH G L

L QW RDQBRIDWI/MW GER IS Q FKA ULFR QR \SH.B{ BV XD
DUFKLWHW®RQVHUD WD BE B REED BXFLWDSLFD
ORFDOH
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"XUDQWWHVSWDFHHRGORUDPRGIBRYVHUYHUDQQR
D O F X®®OW R U EBR/@HR H U F DIQGH.OFARHP X Q LD/QMW L F K H
SDJRGH OXRJKEL FXOWRUDGLILRRROQIOXHQ]H
GHOO DUFKIFWE&WWKDBSSR QHVMLHWQ D PSLRAWVIV D
DOO LFRRQWRSHUIWRS SR GHR/GIW UH Q QARVW U XLWR
GDCOFRIP X QIWDS SR@HMH SHUDJJLXQUBMIHUWLHUH
FLQHEBEOO BDUWWBY L WIDBHO®H O\ H P E GHild O D
&RQJIJUHIDRIRGHE K KDR]KRRORW WKW SOHQGLGH
VF X O W GUHH § R OVOBOOYE.D U H® LD O RHDQMAUYHH OFDRADH

O D RV WD GIDO F X QW R QIRHY) D F F R Q WXOOBIP X QL W ¢
FLQHVH GXUDQWH LO ORUR SHULRGR D +RL $Q
3DVVHJJSBWB/ WUD/GIHFRQGOGLHRHS QH VHQ WHLQV H
OHJJHIRRJERKA L ¥ X R QGRH ORDHF F K LGCA X F L WXH VW D
SLFFROWDWIID VF L G IDAW KH GGIE HW L Q B IQH J RGIL
VDUWRQHDVXSXRVSLHIBUBWWDPKR@®RBHUFK?
VLBLYHQWBWQW GH®XKF L MR/ LGWDQ VD UW B R Y B

SR W URIWW H G HUHHV \WOLWABRLL V X &R Q R V FIE R ABDQ D

SD UMRK) G D P H GO/ IFRDHD WHRUBED O D DADH UGMH W R Q
DUWLJLPBPSWRR BHAR O R UBH R LOABHW U IVGVU FWW D
UDJJLXQUBDHMDXQUWLJIQRDBMHLAIMNBLFFROR
DQJRORDXDUWLRISRKQEUHY®WURGX]OR@HR ULD
DO ORUPB D & R O RAHO®BQ W H DQ@HDH/G ISURG X]LRQH
SURYDWKHHDREHFRURQBODQWHRBEE RXYHGDU
SRUWDUH D FDVD

GLVWDQ]D D SLHGL NP IDFLOH VX VHQWLHUR SLDQHJJLDQWH

+2— $1 +8( % /'
3 UL PAR O D] LLRIQRHW BiEDU W HSH BX HS WO B F R S H&/AMVDO D
FLWIWMRUEPWULPRRQBLBOH&2-FRPSOHEBHWR
PROQXPH@ALXH2 XQDUDQGIBUDWW HWH & WQ W R
FXOWXHDHOLJIRMRO XCWQRPVWHIDGH OUW RULD
YLHWQDEPDLWDDO -SDODHIQMVRPEMDROLURQR
VFRWHLDVFLQB®RQGBXVV XRVYIRIUKMWRIWMIRULRVD
FRUWHH]]DJLRUQBWDBLFDWHBYSWRUBHSULQFLSDOL
DWW UDFIKRRRQWULEXDWKR QBRQHDYELQRD GH
TXHVRAMDVI ¢/ LDOIR DW W D-PHSHQIERO'MU HGHO O XOWLPD
GLQDVNX®EHIOLHWQHEKD QQQRAHIQBWR DO
6LSURVHIXHWMRXOVWDFRIRULSREROr UHGHOOD
GLQDMWXMHQKDLLQKFKHDODVFLXBDF RJQL | HER
HQRUPHRPSOHWRSROFUGOBO L FDWPHQDX\DAXB® O D
WUDQTRRQWMD XM &KX3DVVDGGHRORFSHWWDFRODUH
LQJUHNVMR/®/ XRSILODMVMIWRUBP®IGUD MHQWYUHFORORUDW R
LOQWHDRRVDLEROO DRSGSLRFURQF LGB PRUBDRIR
PXUDGHOGQMDWWWRILRQLWVRRIHWWH]LRWYH
&LQTXH %HQHGL]LRQL H PROWL DOWUL &HQD H SHUQRWWDPHQWR
aQHFHVVDORUBUDGERQYL VLY DWQHRHRISRO K-VHVCRO D
WRPED GL .KDL 'LQK

+8( +2 &+— 0-1+ % /'
7UDVIHULP@®OWRS BHW®RR GR UR&KQLQKOO DUULYR
DOO DHURSRSAVRHVEULJDWRURFHGERBBDQHOL
O LPPLJUDJQREBMRUBLY RVWXDRGDUDVIHULRBQWR
DOEHURIMRQYHLFRSIR YDMRIWHGRIRODIXLGBHU
XQ HVFXU¥ERIIB LR U QUDIVDF GO WP S R U WECHIVOLD
F LW LGVHIDX VH B HOXH UBBH UHH QWQD/ LVLRQH
SDU]LMIDH Y LGOI B UMH U L FDVQW U DYGAB ¥ B H L
YLHW QDFRIWIER QW LBIQBIV F L QIHYHVLR W R J UG HICH
SDVVDWURX I H L FRROWD ] [DRMHU L FRKIJGIDUWLIJOLHULD
ERPEHD UPGLD QW HULDHYIS R V L\] RRRBR.O WD | LIF K H
VHQVLELOL



6LUDJILXQINBRHY L WW R SLRLL J @ DIWG ¥IOFLIVMOE
3DOD]RHOBDXQLILFDH[ROQHVLGH®HDRYHUQDWRUH
JHQHUBIGIO - QBRAEEBBU H V L GG IQOEHS X E E G HFOD
ILHWQDH®OXGELQRO DSULOH 3DVVHJIJLOWRDQR
3DODYRODPPLUDIUHQF U HELERGEIY XD UFKLWHWW XU D
PHQWURS D U B3\ BYORV WIXD GOH W R QIRHY DFFR QW D W H
OHJDMWLHJ D QERLP E L D P K)G\@YOVD R G IHEDFOLDW $VE U H Y H
GLVW BO®PVRRS L HGW U RYDRE HEX Q@LL IHU L PHQ@WR
VWR GLED L JRAE DWW H GUIRMHIBPH X QHGLILELR
PDWWRRVNR @ X H X J OLHHP H OFDHV DWROFORV W U X]LR Q H
RULJL@GDIDHL3IRIDWWUDYEBBUDWEHWDJIILXQJIHUH

O 8IILBRRW EGIQW UBORIHWIDOR D U FIKUDADH\M WHR

*X VW DY [ HZD V V H J JWIWDR O @i J RYIW X ] ] L F®LY WD
'RQJKRIXQROMRI) RV FERMDX H: D W L QDMWDO®RIY H

O DORMBLNWEIROMDIYPHYBRSSIMHSRARORQLDOH
9LV LDABDL Y DAFHHU F DGAPRH QK D QXH UR G H ORIKRSSLQJ
&HQD H SHUQRWWDPHQWR

YLVMRDOO HVDAFFIDXGERHQ DY BWLL VW U X W VBXOIDR Q H
&DWWHGUDOH GL 1RWUH 'DPH ILQR D QXRYR DYYLVR

+2 &+—- 0-1+ % /
—OHOWHOHNRQIOPLRWRQLVBEROLHWQBPEXQD
S LD QPRI WHRU WAIROPI XP LU LDEGEHR UG IDFTYDVDLH
YHUKUWL IR JOILRMHWH R/SHPDO@IHYDEBAWHIBY LWD
UXUB®HB ROWHUWILP LEIDAFR P i HQ LWIDV V QWOR QWD QR
SDVVDWRJUDILF DPBQDWHW HURLA FDBNRR) &/HDE O W D
%HQUKBPPLUDMHQWRNQYXUHGILDQBMIBIWWERU LH
1UXWOMNXD DRDXWRVWUWRLGEG DIBRORXOXQIJRPINUH
SDUWHXQOHQWRDJIJDRQIRMLXPHAHNRQIERUGR
GHOO $SEHRBERVQPDQXRYBKLDW®OD OV SLUDWOD
WUDGL]ZIBRDNDUJIRQIFROWLY GHEMAHAIFRFFR
G DFT#%MHQ@UHBA QRWSIHI® W XHH VW HMHBD QWDBKRAQL
HYWHQGRQRIRFDQDOB®HJLYBIHOLXPHLHOO DPELWR
GHOO HVFROPUWHEB®BVLWIWHRPRY OFDVORFDBHU
VRUVHIJ OO HWEBHEG LHEOBVVDJIJOMRHFGIERFFRDFTXD
DPPLUD@@WRUDQTRWPRY IHHXYDDDNLW®O DIIHQGD
FRQGX]LR®HO IGR¥YHP SDUHRPIY HQJRQRY R OMHW H
QRFIFRFFR VIGKD LVERODDFRMWREN WKXRGL]IRRQDOH
LQELFLFOSIDWWD @G\ RVUDXRYNVBODDGIGRRUPHQWDWR
LQGXVOWVRHDHORP L F IFOICRBIOUX W W& R W3.0 H WEIRAWHY U R
YLDJHAHPRUDHBIROXQIXVW R QFR Y SHF L BEHLON ¢
'"HOVQHOY UDQTXNLOORBBQWHRWHUVRGRSUDQI]R
UHOBQVHP SRVIMDUHD V | H U IDRCHE IV IRU RIS RIRVAERG L
ULHQWUR LQ -WDOLD

-7%/-%
$UULYR LQ —-WDOLD H ILQH GHL VHUYL]L

+RWHO SUHYLVWL R VLPLODUL

e +DQRL 7KH 4 +RWHO

e +D /RQJ -QGRFLQD &UXLVH

e +RL $Q 7KH 6DJD +RWHO

e +XH :KLWH ORWXV +RWHO

e +R &KL O0LQK 1RUWKHUQ &KDUP +RWHO
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/ RUBIOH GH® YIMW HG HVEXWMRQLSRWHEEH
VXEILH YDUD] IRQLSHUP RWGLRUGIQH SXEETR
WFQEFR RUDQ] ] DAYR HFIP DWFR
/ H YIMW SUHYIVWM QHCBLRILDP P D SRAWDQQR
TXIQGLVXEILH YDUD) IRQLIQ FROMGHI IRQLGL
1P SRWELOW GLUDJJIXQIHH G GFDOW IQGIEDM
S IORGAH SRWELI®! AKH D FDXVD GLHYHQWASHADD
GLP DQIHWH IRQLSXEETHKH H GLOYRUW.GL
UMAXWAMUD] IRQH DBXQLHGILIAL MWRIKL

YHQIDQR FKIXVLDCBXEETR DQRKH VHQ D
SUDYYMR




&RVD DVSHWWDUVL GD TXHVWR 7RXU LQ 9LHWQD

8Q LPPHUVLRQH FXOWXWODWRXUQRFIWH XQ LPPHUVLRQH SURIF
FXOWXUD PLOOHQDULD GHO 9LHWQDP SDUWHQGR GDOOD FI
VWUDGLQH H PRQXPHQWL LFRQLFL FRPH LO PDXVROHR GL
JHWWHUDWXUD
(VSHULHQ]H DXWHM LAKHQDWD @ SLDQLILFDWD SHU IDUWL
DXWHQWLFKH FRPH OD SDVVHJJLDWD LQ ULVFL QHO TXDUW
GL FXFLQD WUDGL]JLRQDOH QHO YLOODJJLR GL 7UD 4XH H OL
3DHVDJJL PR]]DIDYWRKHUDL DWWUDYHUVR OD EDLD GL /DQ +
LQ OHJQR HVSORUDQGR XQR GHL SDHVDJJL SL» VSHWWDFRH
QXPHURVH LVROHWWH URFFLRVH -QROWUH DPPLUHUDL OH
OHNRQJ
&RPRGLW¢ H JHOPRWWHUDL LQ KRWHO GL DOWD TXDOLW¢
GHOL]JLRVH LQ ULVWRUDQWL ORFDOL JDUDQWHQGR XQ VRJJ
$YYHQWXUH VWRVLWKKWDL VLWL VWRULFL GL JUDQGH LPSRU)
LPSHULDOH GL +XH OH WRPEH UHDOL H LO :DU 5HPQDQWV |
VFRSUHQGR OD ULFFD VWRULD GHO 9LHWQDP
$SWWLYLW¢-ODWRKU RITUH XQD YDULHW¢ GL DWWLYLW¢ GDL
YLOODJJLR GL 7UD 4XH DJOL HVHUFL]L GL 7DL &KL DOO DOE|
FURFLHUD VXL VXJJHVWLYL FDQDOL GHO 'HOWD GHO OHNRQ.
*XLGD HVSHDWDL DFFRPSDJQDWR GD JXLGH ORFDOL HVSHUV
SURQWH D FRQGLYLGHUH OH ORUR FRQRVFHQ]H H D ULVSRQ
ORPHQWL GL VKRSSLQJ H WMBBR WHPISBRRD GLVSRVL]LRQH SH
H SHU HVYSORUDUH OH FLWW¢ LQ DXWRQRPLD SHUPHWWHQG
OD WXD HVSHULHQ]D
(VSHULHQ]D FX®VQD®RDHUDL OD FXFLQD YLHWQDPLWD DXWH
LQ ULVWRUDQWL ORFDOL H LPSDUHUDL D SUHSDUDUH SLDW
FXFLQD
5LFRUGL LQGLPHRDMULFPEPEQWR GL TXHVWR YLDJJLR 2 SURJ}
ULFRUGL GXUDWXUL GDOOH SDVVHJIJLDWH WUD OH DQWLFK
HIXDOL




$ FKL @ DGDWWR TXHVWR WRXU"

$SSDVVLRQDWL GL &XO&HXDPLHHAABRRUD UH OD VWRULD H OD
SDHVH TXHVWR WRXU WL SRUWHU¢ QHL OXRJKL SL» LFRQLF
PLOOHQDULD +D 1RL DOOH DQWLFKH WRPEH UHDOL GL +XH
FRPSOHWD QHOOD ULFFD VWRULD YLHWQDPLWD
9LDJJLDWRUL $Y Y4AXHNXMRWIRXU 2 SHUIHWWR SHU FKL DPD O
O HVYSORUD]JLRQH 1DYLJDUH WUD OH LVROH URFFLRVH GHOC
YLOODJJL UXUDOL H VFRSULUH LO YLEUDQWH 'HOWD GHO OH
VWLPROHUDQQR LO WXR VSLULWR DYYHQWXURVR

$PDQWL GHOODGHDIVXSIWDH]]L L SDHVDJJL QDWXUDOL PR]]DILD
SRUWHUG¢ LQ DOFXQL GHL OXRJKL SL» EHOOL GHO 9LHWQDP
FDOPH GHOOD EDLD GL /DQ +D DOOH YHUGL ULVDLH H DL FD
LQFDQWDWR GDOOD EHOOH]]D QDWXUDOH GHO SDHVH
*DVWURQRPL H $SSDVVLRQDWHI W R &XPUQDR RIIUH QXPHURVF
RSSRUWXQLW¢ SHU VFRSULUH H JXVWDUH OD GHOL]JLRVD FX
OH]LRQH GL FXFLQD QHO YLOODJJLR GL 7UD 4XH H DVVDSRU
ORFDOL XQ YHUR SDUDGLVR SHU JOL DPDQWL GHO EXRQ FL
)DPLJOLH H *UXSSL-®LWRKEL? SURJHWWDWR SHU HVVHUH JR
SHUVRQH UHQGHQGROR LGHDOH SHU IDPLJOLH H JUXSSL Gl
LQVLHPH XQ DYYHQWXUD LQGLPHQWLFDELOH /H DWWLYLW¢
RITULUDQQR TXDOFRVD GL LQWHUHVVDQWH SHU RJQL PHPEL
9LDJJLDWRUL $@PKWBKL YLDJIJLD GD VROR WURYHU¢ TXHVW
JUDWLILFDQWH &RQ JXLGH HVSHUWH H JUXSSL GL YLDJJLD\
IDUH QXRYH DPLFL]LH PHQWUH HVSORUL LO 9LHWQDP
JRWRJUDIL H $PDQWL GHGOIDVIRWRIWSBIESDVVLRQDWR GL IRWF
9LHWQDP RIIUH VFHQDUL VSHWWDFRODUL FKH UHQGHUDQQR
RFFKL H SHU O RELHWWLYR GHOOD WXD IRWRFDPHUD 'DL Y|
QDWXUDOL RJQL JLRUQR SUHVHQWHU¢ QXRYH RSSRUWXQLYV
9LDJJLDWRUL —QWHUHVV DVRIQ CDOVWH @HWY HWRHPH LO 7DL &KL C
GL /DQ +D H WUDWWDPHQWL GL EHQHVVHUH QHO YLOODJJLR
PRPHQWL GL UHOD[ H FXUD GHO FRUSR LGHDOL SHU FKL FH
&XULRVL GL 7UDGL]LRQL H6&RVMLX PQ WRIFIDHO/IWDWR D FRQRVF}
HLFRVWXPL ORFDOL LO WRXU LQFOXGH YLVLWH D PXVHL F
UXUDOL H LQFRQWUL FRQ OD SRSROD]JLRQH ORFDOH RIIUHQ
TXRWLGLDQD YLHWQDPLWD



