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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
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XWHQWH�GRYUj SURYYHGHUH�DG DVVHPEODUH�OHLQVWDOODUH� OD SURWH]LRQH �&RSHUFKLR��� /
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',$17�(�*$00(����(����QWHUDQQR�OD�EHOOD�´9HQXV���µ�FKH�q�LO�QXRYR�H��VLVWHPD�(+�SHU�OH�JDPPH�´EDVVHµ�HG�q�XQD�HQ]H��4XHVWD�QXRYD�FRQILJXUD]LRQH�SUHVHQWD�YLOXSSDQGRVL� LQ� OXQJKH]]D� SLXWWRVWR� FKH� LQ���SDOR�GL� VXSSRUWR�H� VWDIIH� LQFOXVH��� OD�SDUWH��LO�QHWZRUN�YLHQH�SURWHWWR�FRQ�39&�GD�������GD�SHUPHWWHUH�OD�VSHGL]LRQH�LQ�XQ�FROOR�XQLFR��GXH�SDUWL��5DGLDWRUH FRQ�LO QHWZRUN�PDVW� H�JLR� VDUj IDFLOH� H� YHORFH� ���� PLQXWL�� H� QRQ�RWUHWH�DPPLUDUH�SUHVVR� OR�VWDQG� �D� ILDQFR�GL�
YLWj�H�WDQWL�ULQJUD]LDPHQWL
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1XRYR�5LSHWLWRUH�8+)�58��6H]LRQH�$�5�,��GL�0LODQR
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6HPEUD�LHUL��HSSXUH��HUD�LO������TXDQGR�OD�6H]LRQH�VL�GRWz�GHO�SULPR�ULSHWLWRUH�8+)�,O� 0LQLVWHUR� GHOOH� 3RVWH� H� 7HOHFRPXQLFD]LRQL� DYHYD� LQIDWWL� ULODVFLDWR� DOO·DOORUD� SUHVLGHQWH� QD]LRQDOH� GHOO·DVVRFLD]LRQH�� RWWDQWD�QRPLQDWLYL�SHU�VWD]LRQL�DXWRPDWLFKH� LQ�EDQGD�8+)��FKH�GRYHYDQR�HVVHUH�XWLOL]]DWL�SHU�FRSULUH�DO�PHJOLR� O·LQWHUR�WHUULWRULR�LWDOLDQR��4XHVWH�RWWDQWD�DXWRUL]]D]LRQL�SURYYLVRULH�VL�DIILDQFDYDQR�DOOH�FHQWR�JLj�FRQFHVVH�TXDOFKH�DQQR�SULPD�SHU�OD�EDQGD�9+)�$�0LODQR�YHQQH�DVVHJQDWR��GRSR� LO�FHOHEHUULPR�,5�&��5��SULPD�H�SRL�5���� LO�QXRYR�,5�80�FRQ�IUHTXHQ]H�FRUULVSRQGHQWL�DG�XQ�58��/D�6H]LRQH��LQ�DFFRUGR�FRQ�O·DOORUD�UHVSRQVDELOH�QD]LRQDOH�SRQWL�UDGLR�$�5�,���VL�GRWz�VXELWR�GL�XQ�DSSDUHFFKLDWXUD�GD�DOORFDUH�VXOOD�SRVWD]LRQH� FKH�RVSLWDYD�JLj� LO� FLWDWR�5��� DFTXLVHQGR�� DQFKH�JUD]LH� DOOD� FROODERUD]LRQH�GL�XQ�QRWR�VSRQVRU��GL�XQ� ULSHWLWRUH� ,&20�PRGHOOR�,&�53�����FRQ�DQQHVVR VLVWHPD�GL�ILOWUL�LQ�FDYLWj�,Q�YHQW·DQQL�GL�RQRUDWR�VHUYL]LR�LO�ULSHWLWRUH�8+)�58��GL�0LODQR�KD�DYXWR�XQ�VROR�LQWHUYHQWR�GL��PDQXWHQ]LRQH�´VWUDRUGLQDULDµ��6L�EUXFLDURQR�L�WUDQVLVWRU�GL�SRWHQ]D�GHO�FLUFXLWR�G·DOLPHQWD]LRQH��,O�JXDVWR�GL�SHU�VH�SURYRFz�VROR�TXDOFKH�PLQXWR�GL�QRQ�RSHUDWLYLWj��GDWR� FKH�� FRPXQTXH�� LO� SRQWH� FRQWLQXz� D� IXQ]LRQDUH� DWWLQJHQGR� DOLPHQWD]LRQH� GD� XQD� IRQWH� HVWHUQD� �DOLPHQWDWRUH� LQ� WDPSRQH���*LXVWR�LO�WHPSR�QHFHVVDULR�D�GLDJQRVWLFDUH�LO�JXDVWR�H�FRQVHJXHQWHPHQWH�D�SRUYL�ULPHGLR��HG�LO�VHUYL]LR�SHU�FXL�HUD�SUHSRVWR��WRUQz�DG�HVVHUH�HURJDWR�FRQ�FRQWLQXLWj���7XWWR�TXHVWR�VLQR�D�FLUFD�GXH�DQQL�RU�VRQR��TXDQGR�XQ�UHSHQWLQR�VSRVWDPHQWR�GHOOD�IUHTXHQ]D�GL�WUDVPLVVLRQH�GL�TXDOFKH�.+]��IHFH�´GUL]]DUH�OH�RUHFFKLHµ�DO�PDQXWHQWRUH�,O�ULSHWLWRUH�VL�HUD�JXDVWDWR�QXRYDPHQWH��PD�TXHVWD�YROWD�LO�GDQQR�VHPEUDYD�PROWR�SL��VHULR�6L�SURYYLGH�TXLQGL�D�VPRQWDUH�FRPSOHWDPHQWH�O·DSSDUHFFKLDWXUD��FDYLWj�FRPSUHVH��H�D�SRUWDUH�LO�WXWWR�SUHVVR�XQ�FHQWUR�DVVLVWHQ]D�SHU�OH�ULSDUD]LRQL�GHO�FDVR��,O�YHUGHWWR�IX�GUDPPDWLFR«�1RQ�VROR�O·DSSDUHFFKLR�GLPRVWUDYD�WXWWL�L�VXRL�YHQW·DQQL�GL�VHUYL]LR�FRQWLQXDWLYR��DOFXQL�FDYL�GL�LQWHUFRQQHVVLRQH�WUD�L�PRGXOL���DG�HVHPSLR��HUDQR�FRWWL�H�VL�VSH]]DYDQR�FRPH�YHQLYDQR�WRFFDWL��PD�ULVXOWDYD�ROWUHPRGR�GLIILFROWRVR�ULXVFLUH�D�UHSHULUH�OH�SDUWL�GL�ULFDPELR��/D�VWHVVD�FDVD�SURGXWWULFH�DYHYD�ULYLVWR�LO�SURJHWWR�LQL]LDOH�EHQ�FLQTXH�YROWH�GDOOD�YHUVLRQH�LQ�SRVVHVVR�GHOOD�VH]LRQH�,QROWUH�LO�SURJHWWR�GHO�YDUL�VWDGL�QRQ�HUD�FHUWR�DO�SDVVR�FRL�WHPSL��DG�HVHPSLR��OH�IUHTXHQ]H�RSHUDWLYH�YHQLYDQR�GHWHUPLQDWH�DQFRUD�GD�TXDU]L�DO�SRVWR�GHL�SL��PRGHUQL�FLUFXLWL�3//��1HOO·DWWHVD�FKH�YHQLVVHUR�HPDQDWH��GDO�QXRYR�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL��OH�QXRYH�IUHTXHQ]H�GL�DOORFD]LRQH�GHL�SRQWL�UDGLR�8+)��FKH�DYUHEEHUR�VLFXUDPHQWH�LPSRVWR�XQ·HQQHVLPD�WDUDWXUD�GHOO·DSSDUHFFKLDWXUD�LQ�ODERUDWRULR��VL�GHFLVH�GL�VRSUDVVHGHUH�FRQ�OD�ULSDUD]LRQH�H�ULPHVVD�LQ�RSHUD�FRPH�58��H��LQYHFH��GL�FHUFDUH�XQ�QXRYR�ULSHWLWRUH�FRQ�FXL�VRVWLWXLUH�LQ�WRWR�TXHOOR�JXDVWR��(G�HFFRFL�ILQDOPHQWH�JLXQWL�D�TXHVWL�JLRUQL��GDO����'LFHPEUH�OD�6H]LRQH�q�XIILFLDOPHQWH�SURSULHWDULD�GL�XQ�QXRYR�ULSHWLWRUH�8+)��,O�FRQVLJOLR�GLUHWWLYR�KD�LQIDWWL�DXWRUL]]DWR�O·DFTXLVWR�GL�XQD�QXRYD�DSSDUHFFKLDWXUD��UHSHULWD�JUD]LH�DOO·LQWHUHVVDPHQWR�GL�DOFXQL�VRFL��SHU�VRVWLWXLUH�LO�YHFFKLR�58��,O�QXRYR�SRQWH�UDGLR q�XQ�<DHVX�9;5������8��5LDVVXPR�EUHYHPHQWH�L�GDWL�FDUDWWHULVWLFL��0DUFD�� <DHVX0RGHOOR�� 9;5������86HULH�� ��+���- ���������0+]������.+]������:�5�)��PD[��6WDQGDUG�W\SH�
/·DSSDUHFFKLDWXUD�VDUj�LQDXJXUDWD�LQ�RFFDVLRQH�GHOOD�SURVVLPD�HGL]LRQH�GHO�5DGLDQW��)LHUD�GL�1RYHJUR��L�JLRUQL����H����*HQQDLR����� ��6DUj� LQVWDOODWR� LQ�XQD�SULPD�FRQILJXUD]LRQH�RSHUDWLYD� FRQ�XQD� ORJLFD�GL�FRQWUROOR�PLQLPD��PD�D�EUHYH�VL� VSHUD�GL�SRWHUOR� UHQGHUH�RSHUDWLYR�FRQ�OD�ORJLFD�GL�FRQWUROOR�FRPSOHWD��/D�QXRYD�ORJLFD�SHUPHWWH�LQIDWWL�O·DWWLYD]LRQH�DWWUDYHUVR�OD�QRWD�D������+]���LO�WRQR�VXE�DXGLR������+]�� LQVHULELOH� LQ� FDVR�GL�ELVRJQR�� L�PHVVDJJL� LGHQWLILFDWLYL�YRFDOL� H� DQFKH�TXDOFKH� DOWUD� SLFFROD�´VRUSUHVDµ�D�FXL� VWLDPR�ODYRUDQGR��

5LFRUGR�FRPXQTXH�FKH�LO�QXRYR�ULSHWLWRUH�VDUj�DOORFDWR�VXOOH�QXRYH�45*��FKH�VRQR��
5LFH]LRQH ��������0+] 6FRVWDPHQWR ��������.+]�7UDVPLVVLRQH ��������0+] 6XE�$XGLR��RS]�� �����+]
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�± 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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&RPH�VL�SXz�QRWDUH�LO�SRQWH�8+)�GL�0LODQR�QRQ�VDUj�SL��XQ�58���PD�EHQVu�XQ�58��/R� VSRVWDPHQWR� VL� q� UHVR�QHFHVVDULR� SHU� GDUH� XQD�45*�GHILQLWLYD� DQFKH� DO� ULSHWLWRUH�8+)�GL�&HUQXVFR�VXO�1DYLJOLR� FKH��RUD�� q�DOORFDWR�FRPH�58���,O�QXRYR�SLDQR�LQIDWWL�QRQ�SHUPHWWH�O·DOORFD]LRQH�GL�SRQWL�UDGLR�VX�FDQDOL�D������.+]�$QFKH�VH�OD�FRQILJXUD]LRQH�GHOOD�ORJLFD�GL�FRQWUROOR�GHO�SRQWH�QRQ�q�DQFRUD�TXHOOD�GHILQLWLYD��q�JLj�SUHVHQWH�OD�IXQ]LRQH�´WDJOLD�OLQJXDµ�DO ILQH�GL�HYLWDUH�FKH�GLVWXUEL�GL�YDULD�QDWXUD��PDQWHQJDQR�LO�ULSHWLWRUH�LQ�WUDVPLVVLRQH�WURSSR�D�OXQJR��,O�SRQWH�EORFFD�OD�ULSHWL]LRQH�GHL�VHJQDOL�VH�QRQ�YL�q�DOPHQR�XQD�SDXVD�QHOO·DUFR�GL�WUH�PLQXWL��4XDQGR�VL�q�SURVVLPL�DO�VXSHUDPHQWR�GHO�WHPSR�OLPLWH��LO�SRQWH�HPHWWH�DVVLHPH�DOOD� QRUPDOH�EDVVD� IUHTXHQ]D�� �XQ�VHJQDOH�GL� DYYLVR� WUHQWD� VHFRQGL�SULPD�GHOO·LQWHUUX]LRQH� IRU]DWD��8QD�YROWD� LQWHUURWWD� OD�WUDVPLVVLRQH��VDUDQQR�QHFHVVDUL�DOWUL�WUHQWD�VHFRQGL�SULPD�FKH�LO�SRQWH�VLD�QXRYDPHQWH�XWLOL]]DELOH�,O�SRQWH VDUj� WDUDWR�DO� ILQH�GL�RWWHQHUH����:DWW�5�)���QRWRULDPHQWH� L� ILOWUL� LQ�FDYLWj� � LQWURGXFRQR�XQ·DWWHQXD]LRQH�GL�FLUFD���G%�VXO�VHJQDOH�HQWUDQWH��LQROWUH�YHUUj�YDJOLDWD�OD�SRVVLELOLWj�G·XWLOL]]DUH�XQD��FRQILJXUD]LRQH�DG�DQWHQQH�VHSDUDWH�LQ�PRGR�GD�SRWHU�VIUXWWDUH�XQ·XOWHULRUH�VHSDUD]LRQH�WUD�IUHTXHQ]D�GL�ULFH]LRQH�H�WUDVPLVVLRQH��PLVXUDELOH�LQ�FLUFD����G%��ROWUH�D�TXHOOD�LQWURGRWWD�GDL�ILOWUL�$�WXWWL�L�SRQWL�SUHVHQWL�QHOOD�SRVWD]LRQH�YHUUj�FROOHJDWD�XQD�EDWWHULD�WDPSRQH�GL�ULVHUYD��GDWR�FKH��GRSR�LO����$SULOH�VFRUVR��VL�q�DYXWD�OD�ULSURYD�FKH�LO�JUXSSR�VWDWLFR�GL�FRQWLQXLWj��PHVVR�D�GLVSRVL]LRQH�GDO�ORFDWRUH�H�SUHVHQWH�QHOOD�SRVWD]LRQH��QRQ�FRSUH�OH�XWHQ]H�UDGLR��FRPH�HUD�LQYHFH�LQL]LDOPHQWH�SUHYLVWR��PD�VROR�L�VLVWHPL�LQIRUPDWLFL�1HOOD�VWHVVR�LQWHUYHQWR�SUHVVR�OD�SRVWD]LRQH�SHU�UHQGHUH�QXRYDPHQWH�RSHUDWLYR�LO�ULSHWLWRUH�8+)��HIIHWWXHUHPR�DQFKH�GHOOH�PRGLILFKH�DO�VLVWHPD�GL�FDYLWj�GHO�5���6SHULDPR�FKH�WXWWR�FLz�SRUWL�DG�XQ�FHUWR�PLJOLRUDPHQWR�GHOOD�FRSHUWXUD�HG�DG�XQD�PDJJLRUH�LPPXQLWj�DL�GLVWXUEL�FKH�SXUWURSSR�LQWDVDQR�OD�SRVWD]LRQH��1HOO·DXJXUDUH�D�WXWWL�´%XRQ�462�YLD�58��0LODQRµ�SRUJR�L�PLJOLRUL����
5LQQRYR�SHU�O¶DQQR�������PRGL�SHU�ULQQRYDUH�OD�YRVWUD�TXRWD�HVFOXVLYDPHQWH�SHU�JOL�$VVRFLDWL�DOOD�6H]LRQH�GL�0LODQR�

� 9HQLWHFL� D� WURYDUH� LQ� 6H]LRQH�� (¶� LO� PRGR� SL��JUDGLWR��$OPHQR�XQD�YROWD�O¶DQQR�FL�VL�YHGH�
� $�PH]]R� GL� ERQLILFR� EDQFDULR� 6L� WUDWWD� GL� XQ� PRGR�FRPRGR��YHORFH�H�VLFXUR�SHU�YHUVDUH�OD�TXRWD�,�QRVWUL�ULIHULPHQWL�EDQFDUL�VRQR�%$1&$�&$5,3/2���%DQFD�,QWHVD�63$�$JHQ]LD��0LODQR�6HGH��9LD�9HUGL��� ² 0LODQR�&RQWR�&RUUHQWH�1U������������LQWHVWDWR�D�$VV�QH�5DGLRDPDWRUL�,WDOLDQL�6H]��0LODQR$%,�������&$%������&DXVDOH���9RVWUR�1RPLQDWLYR�UDGLR�4XRWD�����VFULYHWH�HVDWWDPHQWH�H�VROR�TXDQWR�ULFKLHVWR��OR�VSD]LR����D�GLVSRVL]LRQH�q�OLPLWDWR��/D�6H]LRQH�ULFHYHUj�OD�YRVWUD�TXRWD�QHOO¶DUFR�GL����JLRUQL�
� $� PH]]R� GL� &RQWR� &RUUHQWH� 3RVWDOH�� /D� 6H]LRQH� GL�0LODQR�PHWWH�D�YRVWUD�GLVSRVL]LRQH�TXHVWR�PH]]R��L�QRVWUL�ULIHULPHQWL�SRVWDOL�VRQR�&RQWR�&RUUHQWH�3RVWDOH�1U��������������LQWHVWDWR�D���$VVRFLD]LRQH�5DGLRDPDWRUL� ,WDOLDQL�9LD 1DWWD���� �0LODQR(VHJXLWR�GD�� 1RPH�&RJQRPH�1RPLQDWLYR&DXVDOH� 4XRWD�����9RVWUR�1RPLQDWLYR�UDGLR'$�121�',0(17,&$5(�������(YLGHQWHPHQWH� q� PROWR� LPSRUWDQWH LQVHULUH� OD� FDXVDOH� LQ�PRGR�FKH�VLD�SRVVLELOH�ULVDOLUH�FRQ�FHUWH]]D�D�FKL�KD�LQYLDWR�LO�GHQDUR��6HJQDODWH�TXLQGL�LO�YRVWUR�QRPLQDWLYR��*UD]LH���6H�DYHWH�GXEEL��VFULYHWH�XQD�PDLOD QHZVOHWWHU#DULPL�LW� ���H���� ��TXHVWR�ID�RQRUH�D�WXWWL�L�5$',2$0$725,�,.�(.<���&OXVWHU����������#������EDXGRW,O�6\VRS��,�(2:��KD�ULDWWLYDWR�OD�SRUWD�YHORFH��6RQR�JUDGLWL�L�YRVWUL�FRPPHQWL��$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
4827(�$VVRFLDWLYH�����
6RFL ; �����)DPLOLDUL�R�-XQLRU�2UGLQDUL ; �����2UGLQDUL�5DGLR�&OXE ; �����)DPLOLDUL�R�-XQLRU�5DGLR�&OXE ; �����,PPDW��QXRYL�6RFL�2UGLQDUL�5DGLR�&OXE ; ����7UDVIHULPHQWL�GL�6H]LRQH ; �����6RFL (XURSHL ; �����6RFL�([WUDHXURSHL ; �����6HUYL]LR�GLUHWWR�46/ ; �����6HUYL]LR�GLUHWWR�46/�QRQ�6RFL ; �����

&$121,�����
/LFHQ]D�VSHFLDOH �,:�«� � ����/LFHQ]D�2UGLQDULD �,���,.���,=�«� � �����OD�FODVVH�DGHVVR�q�XQD�VROD�YHUVDPHQWR� FRQ� EROOHWWLQR� SRVWDOH� D� VLQJROD�ULFHYXWD �GD� FRQVHUYDUH� XQLWDPHQWH� DOOD� OLFHQ]D���GD�HIIHWWXDUH�VXO�FRQWR�FRUUHQWH� Q�� �������LQWHVWDWR�D��7HVRUHULD�3URY�OH�GHOOR� 6WDWR�² 0LODQR��FRQ�FDXVDOH�� /LFHQ]D� RUGLQDULD�VSHFLDOH�� QRPLQDWLYR�$112�����

&LDR��VRQR�,.�80= ,453�FXE���������GHYR�IDUH�L�PLHL�FRPSOLPHQWL�D�3LHUR�,�%80�SHU�LO�VXR�ODYRUR��Q�G�U��1/���
1HZVOHWWHU#DULPL�LW
LWDOLDQL��6SHUR�FKH�3LHUR�VL�IDFFLD�VRFLR���VH�QRQ�OR�q�JLD���GHO�1RVWUR�,�453�SHUFKq�DEELDPR�ELVRJQR�GL�20�FRPH�/XL�&LDR����GH�,.�80= ,WDOR�,�453�FOXE�������&L�XQLDPR�D�WH�QHO�IDUH�L�FRPSOLPHQWL�D�3LHWUR���,O�&'6
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

$�,�5�(�$VVRFLD]LRQH�,WDOLDQD�SHU�OD�5DGLR�G·(SRFD
/
$�,�5�(�� q� XQ
DVVRFLD]LRQH� D� FDUDWWHUH� FXOWXUDOH�FKH� ULXQLVFH� JOL� � DSSDVVLRQDWL� GL� VWRULD� GHOOH�WHOHFRPXQLFD]LRQL LQ� WXWWH� OH� VXH� IRUPH�� UDGLR���WHOHJUDIR�� WHOHIRQR�� DXGLR�� 3HU� VWDWXWR�� QRQ� KD�LQWHUHVVL�GL�OXFUR�H�VL��VRVWLHQH�FRQ�OH�TXRWH�GHL�6RFL�HG�HYHQWXDOL�GRQD]LRQL�� �8QR�GHJOL�VFRSL�VWDWXWDUL�q�TXHOOR����GL����UHFXSHUDUH� PDWHULDOH����REVROHWR���GDOODGLVWUX]LRQH�H�FRQVHQWLUH�XQD�VWRULD�GHOOD�WHFQRORJLD��$OWUR� VFRSR� q� GL� PHWWHUH� LQ� SURILFXR� FRQWDWWR� JOL�DSSDVVLRQDWL� GL� TXHVWD� LQWHUHVVDQWH� PDWHULD� � SHU�VFDPEL�GL�LQIRUPD]LRQL��HVSHULHQ]H�H�PDWHULDOL�6HUYL]L� FKH� YHQJRQR� UHVL� DL� 6RFL� FRQVLVWRQR� QHOOD�SRVVLELOLWj GL� DQQXQFL� � JUDWXLWL� WLSR� FHUFR�VFDPELR��YDOXWD]LRQH� GL� RJJHWWL�� QRWL]LH� VX� PHUFDWL� H��PDQLIHVWD]LRQL� UHODWLYH� DOO
DUJRPHQWR� QRQFKp�DOO
RUJDQL]]D]LRQH� GL� PRVWUH�VFDPELR� H� YLVLWH� D�PXVHL�� /D� SURJUHVVLYD� IRUPD]LRQH� GL� YDUL� JUXSSL�ORFDOL� UHQGH�SL�� FDSLOODUH� OD� � SRVVLELOLWj� GL� FRQWDWWR�WUD�����L����6RFL�����HG����DXPHQWD����OD����IUHTXHQ]D���GHOOHPDQLIHVWD]LRQL�� /
RUJDQR� GHOO
DVVRFLD]LRQH� q� XQ�EROOHWWLQR��/D�6FDOD�3DUODQWH��GRYH�YHQJRQR��WUDWWDWL�DUJRPHQWL�WHFQLFL�H�VWRULFL�HG�q�D�GLVSRVL]LRQH�SHU�OD��SDUWHFLSD]LRQH�GHL�6RFL�VWHVVL���/
$VVRFLD]LRQH�YDQWD�ROWUH�������6RFL��H��PLUD��DG��XQ��LQFUHPHQWR�SHU�SRWHUPLJOLRUDUH�OH�SURSULH�SRWHQ]LDOLWj�HG�L�VHUYL]L�GDWL�7XWWL� FRORUR� FKH� KDQQR� LQWHUHVVL� VWRULFL� H� GL�FROOH]LRQLVPR� QHL� YDULL� FDPSL� GHOOH�WHOHFRPXQLFD]LRQL�SRVVRQR�LVFULYHUVL�DOO
$�,�5�( �3DROR�%RUURQL5DGLR1RVWDOJLD)$;���������������������5DGLR1RVWDOJLD��KWWS���UDGLRQRVWDOJLD�LW

,O �D �VH �OL L�G L�UH L�LQ �H ��Y$ �J$ �LQ ·�X6 ��5' ��OD �J L�S �T$( L�X �UD9 �S O�VX �D5 �$ ��VH �LQ �S �H(
'RSR���PHVL�GDOOD�&RQIHUHQ]D�GL�6DQ�0DULQR��GRYH�FL�YLHQH�GHWWR�SRPSRVDPHQWH�GHOOD�SUHVHQ]D��GL�´UDSSUHVHQWDQWLµ�LWDOLDQL«�FL�DVSHWWDYDPR�TXDOFKH�LQIRUPD]LRQH�LQWHUHVVDQWH��QRQ�QHFHVVDULDPHQWH�VX� FDUWD«� GD� TXDOFKH� DQQR� HVLVWH� LQWHUQHW«�� FLUFD� O·DOORFD]LRQH� GHOOH� IUHTXHQ]H� HG� DOWUL� GHWWDJOL�XWLOL�� D� FKL� RSHUD� TXRWLGLDQDPHQWH� LQ� UDGLR�� HG� LQ� FHUWL� FDVL� VL� WURYD� LPEDUD]]DWR� SHUFKp� QRQ� KD�LQGLFD]LRQL� ´XIILFLDOLµ� GD� SDUWH� GL� FKL� GRYUHEEH� GDUOH�� � ,O� EDQG� SODQ� q� TXDOFRVD� GL� IRQGDPHQWDOH�DIILQFKq�OH�JDPPH�UDGLRDPDWRULDOL�QRQ�DVVXPDQR�FDUDWWHULVWLFKH�GL�EDUDRQGH�GRYH�RJQXQR�ID�TXHOOR�FKH� JOL� YD� VHFRQGR� LO� �PRPHQWR��7RUQLDPR� D� GLUH� FKH� q� LQFUHGLELOH� FKH� OD� QRVWUD�5HJLRQH� ,$58��5HJ�� ��� DEELD� VXO� SURSULR� VLWR� GD� �� DQQL� OD� SDJLQD� ´LQ� FRVWUX]LRQHµ�� 'L� DOWUH� LVWLWX]LRQL�� DQFKH�LWDOLDQH�� q�PHJOLR�QRQ�SDUODUH�� EDVWD� FKH� DQGLDWH� D�GDUH�XQ·RFFKLDWD� DL� ORUR� VLWL� SHU� FDSLUH� OD� ORUR�WRWDOH� DVVHQ]D«�� 1HO� QRVWUR� SLFFROR� FUHGLDPR� GL� FROPDUH� XQ� YXRWR�� 1HOOD� SDJLQD� VXFFHVVLYD� YL�SUHVHQWLDPR� LO�%DQG�3ODQ� UHODWLYR�DOOH�JDPPH�8�HG�6+)�QDWXUDOPHQWH�JLj�GRZQORDGDELOH�� LQ�DOWD�GHILQL]LRQH��LQVLHPH�D�TXHOOR�SHUWLQHQWH�DOOH�JDPPH�GD�����D������0+]��GDO�VLWR�GHOOD�6H]LRQH�$5,�GL�0LODQR��$OWUH�QRYLWj�VRQR�LQ�SUHSDUD]LRQH��QHO�IUDWWHPSR�GDWH�XQ·RFFKLDWD�DOOD�SDJLQD�VXFFHVVLYD�H��FRPH�DO�VROLWR��SHU�RJQL�FULWLFD�H�VXJJHULPHQWR�VFULYHWH�D�QHZVOHWWHU#DULPL�LW���H�EXRQL�G[��LQ�UHJROD�FRQ�LO�%DQG�3ODQ��V·LQWHQGH��

$VVRFLD]LRQL�DPLFKH ,�)RUXP�GL�DULPL�LW
%$1'

�3/$1
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
�VLWR�GHOOD�6H]LRQH�$5,�GL�0LODQR��ZZZ�DULPL�LW��KDYXWR�XQ�QHWWR� LQFUHPHQWR�GL�YLVLWH� LQ�TXHVWH�XOWLPHWWLPDQH��0RWLYR�GHO� VXFFHVVR�q� VWDWD� OD�PHVVD�RQQH� GHL� IRUXP�� 6L� WUDWWD� LQ� SUDWLFD� GL� XQ� �PH]]R� GLDORJR� WUD� L� IUHTXHQWDWRUL� GHO� VLWR� FKH� SHUPHWWH� GQGHUH� ´SXEEOLFKHµ�� DG� HVHPSLR�� ULFKLHVWH� GIRUPD]LRQL� R� VSLHJD]LRQL�� (·� SRVVLELOH� DQQXQFLDUHYHQWL� R� DOWUR�� 4XDOFXQR� KD� DGGLULWWXUD� ´SRVWDWRµXRO�GLUH�LQYLDWR��OD�IRWR�GHO�SURSULR�FDQH«EELDPR�QRWDWR�FKH�PROWL�PHVVDJJL�KDQQR�DYXWR�XQUDQGH�QXPHUR�GL�OHWWRUL�� ULJXDUGR� ULWHQLDPR� FKH� VDUHEEH� HVWUHPDPHQWHWHUHVVDQWH� DYHUH� DQFKH� LO� YRVWUR� SXQWR� GL� YLVWD�� (Q�LQYLWR��GLWH�OD�YRVWUD�L� SDUOD� GL� +)�� 3DFNHW�� $356�� 5LSHWLWRULDGLR(PHUJHQ]D�HG�DOWUR�RSR�DYHUYL�PHVVR�D�GLVSRVL]LRQH�XQ�VLWR�ULQQRYDWR� 1HZV/HWWHU�� LO� EROOHWWLQR� 0LODQR� ,QIRUPD� HG� XQUDQGH�QXPHUR�GL�LQGLUL]]L�H�PDLO�D�FXL�ULIHULUVL�SHU�L�� GLVSDUDWL� SUREOHPL� YL� PHWWLDPR� D� GLVSRVL]LRQHXHVWR�VLVWHPD�GL�FRPXQLFD]LRQH��6IUXWWDWHOR��ULJXDUGR�YL�LQYLWLDPR�GXQTXH�D�UHJLVWUDUYL���TXDQGR�VLHWH�LQ�IDVH�GL� LPPLVVLRQH�GHL�YRVWUL�GDWWLOL]]DWH� SHU� IDYRUH� LO� YRVWUR� QRPLQDWLYRGLRDPDWRULDOH��R�O·LQGLFDWLYR�SHU�JOL�6:/��L� ULFRUGLDPR� GL� LQVHULUH� WXWWR� LO� QRPLQDWLYR�� ODHVVLPD� DELWXGLQH� GL� IRUQLUH� VROR� OH� OHWWHUH� GHIILVVR��FRVu�FRPH�VL�VHQWH�LQ�UDGLR��GRYUHEEH�HVVHUHOPHQR�TXL�HOLPLQDWD�LFRUGLDPR� LQROWUH� D� WXWWL� JOL� $VVRFLDWL� DOOD� 6H]LRQH5,� GL 0LODQR� LO� VHUYL]LR� GL� H�PDLO� IRUZDUGLQJJQDODQGR� DO� ZHEPDVWHU� GL� ZZZ�DULPL�LW LO� YRVWURGLUL]]R�´SULYDWRµ�GL�H�PDLO�SRWUHWH�ULFHYHUH�OD�YRVWUDRVWD�GDQGR�FRPH�LQGLUL]]R��YRVWUR�FDOO�#DULPL�LW�$GVHPSLR���LX�P#DULPL�LW·�XQ�VHUYL]LR�JUDWXLWR��DSSURILWWDQH����
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6HUYL]LR�VDWHOOLWH���$OO�PRGH�QDUURZ�EDQG��

'LVHJQDWR��GD��,.�6$,�HVSU/¶$5,��O¶$5,�6H]LRQH�GL�0LODUHVSRQVDELOLWj�SHU�HYHQWXDOLGRFXPHQWR�
8�6+)�%$1'3/$15HY���������� JHQQDLR�����'�0������������6XSSO��2UG��Q�����DOOD�*�8��Q�����GHO�����������,PSOHPHQWD�UDFFRPDQGD]LRQL�&RQIHUHQ]D�,$58�5HJLRQH���± 6DQ�0DULQR�� QRYHPEUH�������RYH�FRPSDWLELOH�FRQ�O¶XOWLPR�3LDQR�GL�5LSDUWL]LRQH�GHOOH�)UHTXHQ]H�

6H]LRQH�GL�0LODQR OD 1GHOOD�6

�0RGL�GLJLWDOL��)D[��6679��577<��36.����3$&.(7��0*0
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�6DWHOOLWH
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���FHQWLPHWUL������± ������0+]VWDWXWR�HVFOXVLYR
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7XWWL�L�PRGL�VRQR�FRQFHVVL�VX�WXWWD�OD�JDPPD�FRQ�HFFH]LRQH�GD�����������D�����������0+] ULVHUYDWL�DO�WUDIILFR�VDWHOOLWH�H�QDUURZ�EDQG

HVVDPHQWH�SHU�OD��6H]LRQH�$�5�,��GL�0LODQR�QR�H�O¶$XWRUH�QRQ�VL�DVVXPRQR��HUURUL�H�R�UHIXVL�FRQWHQXWL�QHO�SUHVHQWH�
1/HZV/HWWHUH]LRQH�$�5,�GL�0LODQR
�,�LRDPDWRUL�,WDOLDQL
7HOHJUDILD��&:�)RQLD��66%�)RQLD��)0�
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