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&RPLQFLD�GD�TXHVWR�QXPHUR�GL�1/�XQD�QXRYD�UXEULFD�FRQ�O·LQWHQWR�GL�IDUH�LO�SXQWR�VX�DOFXQL�DVSHWWL�GHOOD�QRVWUD�DWWLYLWj�DPDWRULDOH��1RQ�VL�WUDWWD�GL�XQ�YHUR�H�SURSULR�´HGLWRULDOHµ��EHQVu�GL�XQ�PRPHQWR�GL�ULIOHVVLRQH��SL��R�PHQR�VHULR��DO�TXDOH�WXWWL�SRWHWH�FRQWULEXLUH�FRQ�OH�YRVWUH�VHJQDOD]LRQL�DOO·LQIOHVVLELOH�GLUHWWRUH�GL�1/��,.�6$,��7LERU���3HUFKp�LQIOHVVLELOH"�9HGHWH��VRQR�FRQYLQWR�FKH�WXWWL�L�GLUHWWRUL�VLDQR�XJXDOL� TXDOFXQR�q�SHJJLR��(�LQIDWWL�7LERU��GRSR�DYHU�DXWRUL]]DWR�)RQGRVFDOD��KD�DQFKH�GHWWR�FKH�DYUHL�GRYXWR�VFULYHUOD�LQ�FRUSR����GHO�FDUDWWHUH�JDUDPRQG��2EEHGLVFR��GLUHWWRUH�5DGLDQW�H�5DGLR�SROOR
,O�5DGLDQW�q�VWXSHQGR��VHPSUH�SL��JUDQGH��SL��YDULR�H�SL��DII ROODWR�JLj�LO�VDEDWR�DOO·DOED�'RYHWH�SHUz�VSLHJDUPL�XQD�FRVD��SHUFKp�XQ�URWDWRUH�G·DQWHQQD�FRVWD�SL��GL�XQD�UDGLR�QXRYD��$QFKH�VH�XVDWR��9H�OR�DVVLFXUR������HXUR�SHU�XQR�´JUDQGHµ�PD�YHFFKLR�GL�FLQTXH�DQQL������HXUR�SHU�XQR�PHGLR�PD�QXRYR��FRQ�SUH]]R�VFHVR D� ���� OD� GRPHQLFD� VHUD��&RPXQTXH� VHPSUH� WURSSR�SHU�TXHOOR� FKH� F·q�GHQWUR��(SSRL� WXWWL� VHPSUH� GHOOD�VWHVVD�PDUFD��(·�XQ�´FDUWHOORµ"2NNHL� YH� OR� GLFR�� LO� ´UDGLR�SROORµ� q� O·20� JLRYDQH� FKH� FHUFD� O·DSSDUDWR� G·RFFDVLRQH�� 2YYHUR� SHU� OD� QRVWUD�FDWHJRULD�LO�UDGLRDPDWRUH�SL��SUH]LRVR��FROXL�FKH�VWD�LQL]LDQGR�H�FKH�GRYUHEEH�HVVHUH�LQFRUDJJLDWR�D�IDUOR��1RQ�q�LQIDWWL�SURSRQLELOH�FRPH�´PRGHOOR�GL�VYLOXSSRµ�GHOO·DWWLYLWj��XQ�KREE\�FKH�SXU�VRVWHQHQGR�XQD�SURSULD�YDOHQ]D�WHFQLFR�FXOWXUDOH��VFRUDJJL�H�DOORQWDQL�L�QRYL]L�, SUH]]L�GHOO·XVDWR�VRQR�RJJL�VSURSRU]LRQDWL�D�TXHOOL�GHO�QXRYR��UDGLR�GL��� ����DQQL��PL�ULIHULVFR�DOO·XOWLPR�DQQR�GL�DSSDUL]LRQH�VXL�FDWDORJKL���KDQQR�PLUDFRORVDPHQWH�VPHVVR�GL�VYDOXWDUVL�$OWUL� DSSDUDWL�� YHFFKL�´PLWLµ��SURSULR�SHUFKp�FRQVLGHUDWL� WDOL�QRQ� VRQR� VYDOXWDWL� VHFRQGR�XQD�JLXVWD�´FXUYDµ�H�TXLQGL�IUHQDQR�OD�GLVFHVD�GL�SUH]]R�GHOO·XVDWR�SL��UHFHQWH��(VHPSL"�����HXUR�HUD�OD�GLIIHUHQ]D�GL�SUH]]R�IUD�XQR�,&����PN�J�QXRYR�H�XQR�)7�����GL����DQQL�&KH�GLUH�SRL�GL�FKL�LQYHFH�VXSHU�VYDOXWD�UDGLR�DQFRUD�GLJQLWRVH�H�QRQ�DPPHWWH�O·HUURUH�QHSSXUH�TXDQGR�JOL�VL�ID�QRWDUH�FKH� LO�VXR�FRQFRUUHQWH�VWD�HVSRQHQGR�XQ�HVHPSODUH�JHPHOOR�DO�WULSOR�GHO�SUH]]R"��)7 ����5��ULWLUR�D�����HXUR�GD�XQD�SDUWH��HVSRVL]LRQH�D�����SRFR�SL��D�GHVWUD��&L�YXROH�FRUDJJLR�SHU�SURSRUUH�XQ�YHFFKLR�URVPHWUR�D�OHWWXUD�LQFURFLDWD��'DLZD�&1������D����HXUR��H�DQFKH�SHU�HVSRUUH�XQ�SRUWDWLOH�<DHVX�)7���������DQQL��D�����HXUR�´PD�GD�VLVWHPDUHµ�RSSXUH�GHJOL�VWUXPHQWL�G·DHURSODQR�FLYLOH�´XVR�IHUPDFDUWHµ�GHJOL�DQQL�VHVVDQWD�D����HXUR�O·XQR�1RQ�VL�WUDWWD�SL��GL�GRPDQGD�H�GL�RIIHUWD��R�GL�OHJJH�GHO�JLXVWR�SUH]]R��EHQVu�GL�XQ·RFFDVLRQH�SHU�GDUH�OD�FDFFLD�DO�SROOR�GDQQHJJLDQGR�XQ�VHWWRUH�JLj�LQ�FULVL��*Lj��SHUFKp�VH�QRQ�OR�DYHWH�QRWDWR��L�´QHJR]Lµ�GL�UDGLR��QHO�VHQVR�GL�DSSDUDWL���VRQR�GDYYHUR�SRFKL�6X�WXWWR�TXHVWR��ID�TXDVL�WHQHUH]]D�DPPLUDUH�OR�VWDQG �ERXWLTXH�GL�0DUFXFFL��LPSRUWDWRUH�,FRP��FKH�VXL�FDUWHOOLQL�GHL�SUH]]L�DYHYD�QXPHUL�VXSHULRUL�D�TXHOOL�GHL�VXRL�VWHVVL�ULYHQGLWRUL�6DUHEEH�EHOOR�D�TXHVWR�SXQWR�VH�OD�'LUH]LRQH�GHOOD�)LHUD�GL�1RYHJUR��LQ�RFFDV LRQH�GHO�SURVVLPR�5DGLDQW��TXHOOR�HVWLYR��FRQVHQWLVVH�DQFKH�DL�SULYDWL�GL�HVSRUUH�H�YHQGHUH�OD�ORUR�PHUFH��PDJDUL�VRWWR�TXDOFKH�LQIRUPDOH�WHQGRQH��3DJDQGR��V·LQWHQGH��XQD�PDQFLDWD�GL�EHFFKLPH� ,:�)+)��6HUJLR
6HUJLR� KD� SURSULR� UDJLRQH��'L� FRVH� ´VWUDPSDODWHµ� VH� QH� VRQR� YLVWH� SDUHFFKLH��$�PH� KDQQR� FROSLWR� L� SUH]]L� GL� XQ� ULYHQGLWRUH� FKH�SUHVHQWDYD�FXIILH�H�PLFURIRQL�DPHULFDQL�D�TXDVL�LO�GRSSLR�GL�TXDQWR�VL�SRVVD�WURYDUH�VX�LQWHUQHW��DG�HVHPSLR��LQ�*HUPDQLD�/R�VWHVVR�ULYHQGLWRUH�SURSRQHYD�XQ�FDULFR�ILWWL]LR��DQFRUD��D�TXDVL�LO�GRSSLR�GHO�YDORUH�8Q�YHUR�SHFFDWR��$Q]L��XQ·RFFDVLRQH�SHUVD�GD�SDUWH�VXD�FKH�QRQ�KD�YHQGXWR�JXDGDJQDQGR�LO�JLXVWR�SHU�FHUFDUH�GL�´FDULFDUHµ�XQR�VSURSRVLWR�6SHULDPR�FKH�LO�WHPSR�GLD�UDJLRQH�DL�VDJJL�H�FKH�RSHUL�XQD�GRYHURVD�VHOH]LRQH�QDWXUDOH�1HO�IUDWWHPSR�TXDOFKH�SROOR�VDUj�VWDWR�VSHQQDWR�PD�TXDOFKH�DOWUR�VL�VDUj�WUDPXWDWR�LQ�DYYROWRLR«
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$QFRUD�XQD�YROWD�FL�WURYLDPR�D�IDUH�LO�ELODQFLR�GHOOD�QRVWUD�SDUWHFLSD]LRQH�DOOD�PRVWUD�5DGLDQW�DQG�6OLFRQ FKH�VL�q�WHQXWD�OR�VFRUVR�ILQH�VHWWLPDQD�SUHVVR�LO�3DUFR�(VSRVL]LRQL�GL�1RYHJUR �4XHVW·DQQR�DEELDPR�DYXWR�LO�JUDGLWR�VXSSRUWR�GD�SDUWH�GHOOD�,&$/ FKH��DWWUDYHUVR�(/(775235,0$ FL�KD�UHVR�GLVSRQLELOH�XQ� QXRYLVVLPR� <$(68� )7� ��� FKH� QRQ� KD� � PDQFDWR� GL� ULFKLDPDUH� O·DWWHQ]LRQH� GL� XQ� JUDQ� QXPHUR� GL� YLVLWDWRUL�� (UD�VLQWRQL]]DWR�VXOO·58���LO�QXRYR�ULSHWLWRUH�LQ�8+)�FKH�OD�QRVWUD�6H]LRQH�KD�LQVWDOODWR�VXO�JUDWWDFLHOR�3LUHOOL�TXDOFKH�JLRUQR�ID�H�FKH��LQ�SUDWLFD��LQDXJXUDYDPR�XIILFLDOPHQWH�FRQ�TXHVWD�PRVWUD��3DUWLFRODUPHQWH�DSSUH]]DWD�q�VWDWD�GD�SDUWH�GL�PROWL�O·HVWUHPD�FRPSDWWH]]D� QRQFKp� O·HVSDQGLELOLWj� HVSUHVVD� LQ� PRGXODULWj� FKH� FRQVHQWH� DOO·RSHUDWRUH� GL� DYHUH� OD� FRQILJXUD]LRQH� SL��FRQYHQLHQWH� VHFRQGR OH� GLYHUVH� HVLJHQ]H� RSHUDWLYH� HG� XVR�� 1RQ� GLPHQWLFKLDPR� FKH� LQ� XQ� LQYROXFUR� FRPSDWWLVVLPR� �H�OHJJHULVVLPR�PHQR�GL���NJ��q�UDFFKLXVR�XQ�WUDQVFHLYHU�DOO�PRGH�FRQ�FRSHUWXUD�GD�����D�����0+]�H�SRWHQ]D�GLVSRQLELOH�ILQR�D�����:� �LQ�+)��� /R� VWHVVR� q� SXUH� LQWHJUDELOH� FRQ� DOLPHQWDWRUH�� DQWHQQD� WXQHU�� SDFFR�EDWWHULH�� ILOWUL�PHFFDQLFL� H� WDQWR� DOWUR���/·)7����FRQRVFLXWLVVLPR�ULFHWUDVPHWWLWRUH�XOWUD�SRUWDWLOH�H�PROWR�EHQ�FRQRVFLXWR�GD�SDUWH�GL�WXWWL�QRL�FL�KD� LQVHJQDWR�D�QRQ�VRWWRYDOXWDUH�DSSDUHFFKL�´GLPHQVLRQDOPHQWHµ�SLFFROL��/·����GD�SDUWH�VXD��HYROX]LRQH�GHO�FRQFHWWR�GL�EDVH��LQFRUSRUD�SXUH�XQ��'63�D�OLYHOOR�DXGLR�FKH�SRWUj�HVVHUH�GL�DXVLOLR�QHOOH�VLWXD]LRQL�GL�WUDIILFR�SL��FULWLFKH�3UHVVR�LO�QRVWUR�VWDQG�HUD�DQFKH�VWDWD�DOOHVWLWD�XQD�LQWHUHVVDQWH�SRVWD]LRQH�FRQWHVW��,O�ZHHNHQG�HUD�TXHOOR�GHO�%$57* 577<FRQWHVW��/D�0$5&8&&, KD�PHVVR�D�QRVWUD�GLVSRVL]LRQH�XQ�,&�����FKH�WUDPLWH�XQ·LQWHUIDFFLD�UHDOL]]DWD�LQ�PRGR�VSOHQGLGR�GDO�QRVWUR�5LQR��,.�'.; �WQ[�5LQR�����q�VWDWR�FRQQHVVR�DO�QRVWUR�3&�VX�FXL�IDFHYD�EHOOD�PRVWUD�GL�Vp�0077<�QHOOD�VXD�XOWLPD�UHOHDVH�������/·,&20�������HYROX]LRQH�GHO������KD�GDWR�SURYD�GL�HVVHUH�XQ�HFFHOOHQWH�DSSDUHFFKLR�SRWHQGR�IDUH�ULIHULPHQWR�VX�XQD�SRWHQWH�VH]LRQH�'63�D� OLYHOOR�GL�PHGLD�IUHTXHQ]D��&KLSVHW�GHOOD�$QDORJ�'HYLFH��FRQ�GDF�H�DGF�#����ELW H�SURFHVVRUH�#����ELW�FRQ�YLUJROD�PRELOH��3DUWLFRODUPHQWH�DSSUH]]DWD�GDJOL�RSHUDWRUL�DYYLFHQGDWLVL�VRQR�VWDWL�LO�GRSSLR�ILOWUR�GLJLWDOH�SDVVD�EDQGD�FKH�VLD�LQ�577<�H�36.���FRPH�LQ�JUDILD�R�IRQLD�SHUPHWWH�GL�PRGHOODUH�OD�ODUJKH]]D�HG�LO�FHQWUR�EDQGD�LQ�,)�QRQFKp�LO�IDWWRUH�GL�IRUPD��4��GHO�ILOWUDJJLR��$OWUR�DVSHWWR�LQWHUHVVDQWLVVLPR�q�O·$*&�GLJLWDOH�VHPSUH�LQ�,)��TXHVWR�HYLWD�GL�HVVHUH�DIIOLWWL�GD�IHQRPHQL�GL�VLOHQ]LDPHQWR� H� ULGXFH� L� SUREOHPL� TXDQGR� L� ILOWUL� PHFFDQLFL� LPSLHJDWL� SUHVHQWDQR� XQD� ODUJKH]]D� GL� EDQGD� PDJJLRUH� GHO�VXFFHVVLYR�'63�� &RPSOLPHQWL� TXLQGL� DOOD� ,&20 H� WDQWL� ULQJUD]LDPHQWL� D�0$5&8&&, FKH� SHU� O·RFFDVLRQH� SUHVHQWDYD� DO�PHUFDWR� LWDOLDQR� O·,&����� VWUHWWR� GHULYDWR� GDO� PLWLFR� ,&����� FRSHUWXUD� JDPPH� +)�� ��:�� DFFRUGDWRUH� G·DQWHQQD� H�IXQ]LRQDPHQWR�D�EDWWHULD�/·,&20�������FKH�QHO�PHUFDWR�DPHULFDQR�q�QRWR�FRPH�����352��q�VWDWR�FROOHJDWR�DG�XQ�VLVWHPD�GL�DQWHQQH�(+��*OL�DPLFL�6WHIDQR�� 0DUFR� H� -XOLH GHOO·$512� (/(77521,&$ KDQQR� IDWWR� O·LPSRVVLELOH� SHU� PHWWHUH� D� GLVSRVL]LRQH� GHO� QRVWUR�´WHDPµ�OH�DQWHQQH�LQ�WHPSR�SHU� OD�SDUWHFLSD]LRQH�DO�FRQWHVW��'D�QRWDUH�FKH�OD�(+�SHU�L����H����PHWUL VRQR�VWDWH�SRUWDWH�D�1RYHJUR� WHVWDWH� HVFOXVLYDPHQWH� LQ� YLD� VWUXPHQWDOH�� YHUH� QRYLWj�SRLFKq� OD� � ORUR�SURGX]LRQH� HUD�SUHYLVWD� WUD� DOFXQL�PHVL�� �$O�PRPHQWR�GHO�PRQWDJJLR� OH�DEELDPR�VLVWHPDWH�VXL�SDOL�WHOHVFRSLFL�DOWL��� ��PHWUL�GD�WHUUD�QHO�JLDUGLQHWWR�DWWLJXR�DO�SDGLJOLRQH�ILHULVWLFR�HG�LVVDWH�8QD�YROWD�LQ�FRQWHVW�VLDPR�ULPDVWL�VWUDELOLDWL�GDOOH ORUR SUHVWD]LRQL��7UD�L��������H����PHWUL�DEELDPR�PHVVR�D�/RJ�VWD]LRQL�DXVWUDOLDQH�� DPHULFDQH��GHOO·2FHDQR� ,QGLDQR��1RQ�q�PDQFDWR� DOO·DSSHOOR� O·HVWUHPR�RULHQWH� FRPH�DQFKH� O·(XURSD�H�SL��YLFLQH�]RQH�FRPH�OD�*LRUGDQLD�R�OH�LVROH�&DQDULH��,O�WXWWR�FRQ�XQ·LQVWDOOD]LRQH�UDSLGLVVLPD��VL�SRWUHEEH�YHUDPHQWH�GHILQLUH�´SOXJ�DQG�SOD\µ���SDUHFFKL�PHWUL�GL�FDYR�H�����ZDWW�&LUFD�XQ�FHQWLQDLR�GL�462«�VSHVVR�UHDOL]]DWL�DO�SULPR�FROSR�R�DGGLULWWXUD�RSHUDQGR�LQ�´UXQQLQJµ�OLPLWDWL�VROR�GDO�WHPSR�FKH�JOL�RSHUDWRUL�SRWHYDQR�GHGLFDUH�DO�FRQWHVW�GRYHQGR�FRPXQTXH�IDU�IURQWH�DOOH�YDULH�ULFKLHVWH�GL�LQIRUPD]LRQL�GHL�YLVLWDWRUL�H��SL��LQ�JHQHUDOH��DOOD�JHVWLRQH�GHOOR�VWDQG��1RQ�GLPHQWLFKLDPR�SRL�FKH�TXHVWD�WRUQDWD�GXUDYD�VROR����RUH�GDOOH���]�GL�VDEDWR�DOOH���]�GL�GRPHQLFD�H�FKH��RYYLDPHQWH�GDOOH���]�GL�VDEDWR�DOOH��]�GL�GRPHQLFD�QRQ�DEELDPR�SRWXWR�RSHUDUH�GDWR�FKH� OD�PRVWUD�HUD�FKLXVD��LQ�WXWWR�TXLQGL���RUH�GL�RSHUD]LRQL�6HJQDOL� HFFHOOHQWL�� VSHVVR�PROWR� VRSUD� O·6��HG�HVWUHPD�VLOHQ]LRVLWj�KDQQR� LQGLFDWR�� VHQ]D�DOFXQ�GXEELR��HVVHUH�TXHVWR�WLSR�GL�DQWHQQD��FRPSDWWLVVLPR��OHJJHULVVLPR�H�EHQ�UHDOL]]DWR�ROWUH�FKH�ULYROX]LRQDULR��O·LGHDOH�SHU�OH�VHPSUH�SL��LQ�YRJD�FRPXQLFD]LRQL�0*0� �0DFKLQH�*HQHUDWHG�0RGH�� ,$58�&RQIHUHQ]D� GL� 6DQ�0DULQR� ������� &RPSOLPHQWL� H� WDQWL� ULQJUD]LDPHQWL� DJOL� DPLFL�GHOO·$512�(/(7521,&$ FKH�HUDQR�QRVWUL�YLFLQL�GL�VWDQG��VXOO·DOWUR�ILDQFR�DYHYDPR�0$5&8&&,��H�FKH�SHU�O·RFFDVLRQH��ROWUH�D�PHWWHUH�LQ�DULD�SHU�OD�SULPD�YROWD�OD����H����PHWUL�SUHVHQWDYDQR�O·DQWHQQD�(+�SHU�OD�JDPPD�GHJOL�����H����� PHWUL��LQ�YHUVLRQH� +LJK� 3RZHU�� RYYHUR� GLVSRQLELOH� DG� ´LQFDVVDUHµ� O·XVFLWD� GL� XQ� � /HJDO� /LPLW� 3RZHU� $PS«�� �VHFRQGR� O·DFFH]LRQH�$PHULFDQD�GHO�WHUPLQH«��6RWWLOH��H�OXQJD�PHQR�GL���PHWUL�PHWWH�D�GLVSRVL]LRQH�GL�FKLXQTXH�OD�PLWLFD�JDPPD�GHJOL����PHWUL���(G�q�LQ�IDVH�GL�SUHSDUD]LRQH�OD�YHUVLRQH�SHU�L�����PHWUL��SUDWLFDPHQWH�LGHQWLFD«�3HU� FRQFOXGHUH� FLUFD� LO� ´QRVWUR� SDUFR� DQWHQQHµ� IDFHYD� SXUH� EHOOD�PRVWUD� GL� Vp� XQR� VSOHQGLGR� SDOR� WHOHVFRSLFR� SQHXPDWLFRPHVVRFL�D�GLVSRVL]LRQH��DQFRUD��GD�(/(775235,0$ FKH�VHQ]D�RPEUD�GL�GXEELR�q�XQR�GHL PDJJLRUL�VRVWHQLWRUL�GHOOD�QRVWUD�DWWLYLWj�DVVRFLDWLYD��8QD�UHDOL]]D]LRQH�PHFFDQLFD�DSSUH]]DWD�GD�WXWWL�
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4XHVW·DQQR�SRL�DEELDPR�SUHVHQWDWR�L�EDQG�SODQ�GHOOD�6H]LRQH�$LQGLFD]LRQL�ILQR�DL������0+]�H�QHOO·XOWLPD�1/�GLVWULEXLWD�LQ�FLUFDULJXDUGR�DEELDPR�DYXWR�LQFRUDJJLDQWL�SDUROH�GL�DSSUH]]DPHQWR�FKFROODERUD]LRQL�GL�FXL�OD�QRVWUD�6H]LRQH�SRWUj�DQGDUH�RUJRJOLRVD�$QFRUD�� VDEDWR� PDWWLQD� VRQR� VWDWL� FRQ� QRL� &ODXGLR� +%�2$SUHVHQWDWR�OD�ORUR�DWWLYLWj�H��GLFLDPROR��FL�KDQQR�DLXWDWR�QHO�ULVSRLPPHQVR�SLDFHUH�*UD]LH�TXLQGL�D�YRL�WXWWL��LQ�SDUWLFRODUH�JUD]LH�D�FKL�KD�YROXWR�ULQTXHOOR�FKH�OD�6H]LRQH�GL 0LODQR�VWD�IDFHQGR��q�XQ�VHJQR�GL�ULFRQRVH� QRQ� GLVGHJQHUHPPR� DYHUH� XQ� VXSSRUWR� GD� FKL� ² DOPHQR�´VXSHULRULµ��6DSSLDPR�FKH�q�OHWWHUD�PRUWD�PD�ULFRUGDUOR�JLRYD�VHP3HU� LO� UHVWR� O·DIIOXHQ]D�q�VWDWD�PDVVLFFLD�SHU�WXWWR�LO�VDEDWR��YHUVSRWHYD�UDSSUHVHQWDUH�XQ�WHUQR�DO�ORWWR«�H�GHYR�GLUH�SXUH�OD�GRQHOOD�SULPLVVLPD�SDUWH�GHO�SRPHULJJLR�KD�LQYHFH�UDSSUHVHQWDWR�XQ1RQ�VDSSLDPR�VH�OD�VRJOLD�UDJJLXQWD�OD�VFRUVD�HGL]LRQH�GHO�JHQQDFKH�FRPXQTXH�VL�q�WUDWWDWR�GL�XQ�VXFFHVVR�6HJQDOLDPR�O·DFTXLVWR�GHOO·$55/�+$1'%22. ���� SHU�OD�EL5DGLR.LW�(OHWWURQLFD ��DXWRUHYROH�HG�DSSUH]]DWD�ULYLVWD�SHU�L�UDGL/D�6H]LRQH�$5,�GL�0LODQR�YXROH�ULQJUD]LDUH�WXWWL�FRORUR�FKH�FL�KVSRQVRU�,&$/��(/(775235,0$��0$5&8&&,�HG�$512KDQQR� SHUPHVVR� GL�PHWWHUYL� D� GLVSRVL]LRQH� GHOOH� YHUH� QRYLWj��,:�(*-�� ,�520�� ,:�&1�� ,�-61�� ,.�'.;�� ,:�)86�� WXVDUHEEH�DOWULPHQWL«"����H«�WXWWL�YRL�FKH�FL�VLHWH�YHQXWL�D�WURYDUH�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWH

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,&$5(�������(YLGHQWHPHQWH� q� PROWR� LPSRUWDQWH LQVHULUH� OD� FDXVDOH� LQ�PRGR�FKH�VLD�SRVVLELOH�ULVDOLUH�FRQ�FHUWH]]D�D�FKL�KD�LQYLDWR�LO�GHQDUR��6HJQDODWH�TXLQGL�LO�YRVWUR�QRPLQDWLYR��*UD]LH���6H�DYHWH�GXEEL��VFULYHWH�XQD�PDLOD QHZVOHWWHU#DULPL�LW�
5,�GL�0LODQR ��$YHYDPR�OD�FKDUW�SODVWLILFDWD�FRQ�OH������FRSLH�HUD�SXUH�O·DGGHQGXP�ILQR�DL���PLOOLPHWUL��$�H�VFDWXULUDQQR��D�EUHYLVVLPR��LQ�DOFXQH�SUHVWLJLRVH�
8� GHOO·$5') FRQ� LO� VXR� WHDP� GL� DPLFL� FKH� KDQQR�QGHUH�D�WXWWL�YRL�FKH�FL�VLHWH�YHQXWL�D�WURYDUH�IDFHQGRFL�
QRYDUH�OD�SURSULD�TXRWD�DVVRFLDWLYD�HVFOXVLYDPHQWH�SHU�VFHQ]D�FKH�QRL�DSSUH]]LDPR�LQ�PRGR�SDUWLFRODUH�DQFKH�VXOOD� FDUWD� ² GRYUHEEH� ULFRSULUH� UXROL�� SHU� FRVu� GLUH��SUH�R� OH�XQGLFL�ULXVFLUH�DG�LQWUDYHGHUH�XQ�EDQFR�HVSRVLWLYR�PHQLFD�TXDQGR�LQ�DOWUH�RFFDVLRQL�O·DIIOXHQ]D��WHUPLQDYD��PRPHQWR�LQWHUHVVDQWH�SHU�WXWWL�LR�������FLUFD�������YLVLWDWRUL��VLD�VWDWD�EDWWXWD��FHUWR�q�
EOLRWHFD�GHOOD�6H]LRQH�HG�LO�ULQQRYR�GHOO·DEERQDPHQWR�D�RDPDWRUL�LWDOLDQL�DQQR�DLXWDWR��H�TXHVWD�YROWD�QRQ�VRQR�VWDWL�SRFKL���JOL��(/(77521,&$ FKH�FRQ�LO� ORUR�PDWHULDOH�WHFQLFR�YRJOLDPR� ULQJUD]LDUH�3LHWUR �LQ� DWWHVD� GL� QRPLQDWLYR���WWL� TXHOOL� FKH� FL� VWLDPR� GLPHQWLFDQGR «�FKH� 1/�

���H�EXRQL�G[�GH�,.�6$,��7LERU
U
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
4827(�$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�$112�����
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$O�3UHVLGHQWH�GHO�&�5��$�5�,��/RPEDUGLD)UDQFHVFR�0HOORQL�,�08+
&DUR�)UDQFHVFR�,�08+�KR�QRWDWR�DOFXQH�VHUH�ID��DIILVVD�LQ�EDFKHFD�GL�VH]LRQH��0 LODQR���OD�WXD�OHWWHUD�FLUFRODUH�SHU�L�FRUVL�GL�WHOHJUDILD�(·�YHUR�FKH�LO�SURJUDPPD�GL�ULFH]LRQH�G·HVDPH�QRQ��VHJXH�L�FDQRQL�GHOOD�WHOHJUDILD�FODVVLFD��PD�QRQ�OR�ULWHQJR�XQD�FRVD�WUDJLFD��1RQ�q�DVVROXWDPHQWH�YHUR�FKH�FL�VLD�PROWR�VSD]LR�WUD�LJUXSSL��DQ]L «�GLUHL�FKH�QRQ�FH�Q·q�TXDVL�,�PLHL�FROOHJKL�GL�VH]LRQH�VDSHYDQR�JLj�FRPH�OD�SHQVDYR��VH�QRQ�IRVVL�SDVVDWR�PL�VDUHL�UHLVFULWWR�DOO·HVDPH��SHUFKp�VH�QRQ�VXSHUDYR�O·HVDPH�OD�FROSD�HUD�VROR�GHOOD�PLD�LPSUHSDUD]LRQH�4XHOOD�PDWWLQD�GHO����QRYHPEUH�������LQ YLD�3ULQFLSH�$PHGHR��HUDDIILVVR�XQ�FKLDUR�DYYLVR�FKH�ULFRUGDYD�FKH�O·HVDPH�GL�7HOHJUDILD�VL�VDUHEEH�VYROWR�D����FDUDWWHUL�DO�PLQXWR��6DL�TXDQWD�JHQWH�HUDELDQFD�LQ�YROWR�SHUFKp��VSHUDYD�QHOO·DSSOLFD]LRQH�GHOOH���:30��75��������"��VDL�TXDQWD�JHQWH��DYHYD�LQL]LDWR�L�FRUVL�DVHWWHPEUH�VSHUDQGR�QHOOD�FKLDPDWD�DOO·HVDPH�D�JHQQDLR�"�6SHUDUH�QRQ�EDVWD��VWXGLDUH�IRUVH�1HO�PLR�JUXSSR�TXDOFXQR�q�ULXVFLWR�D�ULFHYHUH�����FDUDWWHUL���H�JOL�DOWUL������H�OH�7�H�OH�$�"���DOWUL�QRQ�VRQR�ULXVFLWL�D�WUDVPHWWHUH�L�����FDUDWWHUL�QHO�WHPSR�FRQFHVVR��TXHVWD�q�PDQFDQ]D�GL�SUHSDUD]LRQHSHUVRQDOH��QRQ�FDUHQ]D�G·XVR�GHO�3&�DL�FRUVL��3DUOLDPRFL�FKLDUR��QRQ�SRVVLDPR�DWWDFFDUFL�DO�FRPSXWHU�FRPH�DQFRUD�GL�VDOYH]]D�SHU�WXWWR��WH�OR�GLFH�XQR�FKH�FRQ�LO�FRPSXWHU�FLYLYH��FL�PDQJLD� V·LQ«��]D�H�VL�GLYHUWH�GDOOD�PDWWLQD�DOOD�VHUD�$QFKH�LQ�TXHVWR�PRPHQWR�VWR�VFULYHQGR�JUD]LH�D�XQ�3&�/·LPSRUWDQWH�q�VHJXLUH�L�FRUVL�«���H�VWXGLDUH��XQ�EUDYR�PDHVWUR�QRQSRWUj��PDL�HVVHUH�VRVWLWXLWR�GD�XQ�3&��H�ULXVFLUj�FRPXQTXH��FRQTXDOVLDVL�WDVWR���D�WUDVPHWWHUH�XQD�VHTXHQ]D�GL�FDUDWWHUL�FRQ�ODVWHVVD�FDGHQ]D�FKH�FL�ULWURYLDPR�DOO·HVDPH��LO�3&�GHYH�DLXWDUH�QRQ�VRVWLWXLUH�0L�VHPEUHUHEEH�SL��ORJLFR�IDU�LQWHUHVVDUH�LO�QV�FRPPLVVDULR�DJOL�HVDPL�VX��FRPH�q�WDUDWR�LO�3&�FKH�YLHQH�XVDWR�DO�0LQLVWHUR��SRL�VLSRWUHEEH�UDJLRQDUH�PHJOLR««��H�FRQRVFHUH�OH�GDWH�GHOOR�VYROJLPHQWR�GHJOL�HVDPL�FRQ�XQ�SR·�GL�DQWLFLSR�7L�FRQVLJOLHUHL��SHU�HVHPSLR��GL�YLVLWDUH�LO�VLWR�GHOOD�8�5�(���6SDJQD���DO���JHQQDLR������HUDQR�SXEEOLFDWH�OH�GDWH�GHOOH� WUH VHVVLRQL�GL�HVDPHSHU�LO�������JOL�RUDUL�SUHFLVL��L�SHULRGL�SHU�IDUH�OD�GRPDQGD�GL�DPPLVVLRQH��JOL�LPSRUWL�GD�SDJDUH�HG�LQILQH��GXOFLV�LQ�IXQGR��OD�SRVVLELOLWj�GL�DQGDUVL�D�OHJJHUH�L�ULVXOWDWL�LQ�,QWHUQHW��PD�IRUVH�SHU�QRL�,WDOLDQL�TXHVWR�q�WURSSR�&RUGLDOL����
*LOEHUWR�9LOOD�,:�(*-���,=�«�3�6��² &KL�WL�VFULYH�q�XQR�VWRQDWR��VHQ]D�LO�IDPRVR�´RUHFFKLR�PXVLFDOHµ

$L�6LJJ��3UHVLGHQWL�GHOOH�6H]LRQL�$5,�GHOOD�/RPEDUGLD
,�&RPPLVVDUL� G·HVDPH� SHU� OD� VHVVLRQH� �����KDQQR� UDSSUHVHQWDWR� DOFXQH� GLIILFROWj� FKH�KDQQR� GRYXWR� DIIURQWDUH� L� &DQGLGDWL�DOO·HVDPH�SHU�LO�FRQVHJXLPHQWR�GHOOD�3DWHQWH�GL�UDGLRRSHUDWRUH�7UD� TXHVWL� DSSDUH� HYLGHQWH� OD� GLIILFROWj� GL�ULFH]LRQH� GHO� &: D� YHORFLWj� GL� ���EDWWXWH�PLQXWR�� ,� &DQGLGDWL� WURYDYDQR� OH�OHWWHUH�WURSSR�DWWDFFDWH�&Lz�q�GRYXWR�DOO·LPSRVWD]LRQH�GHO�FRPSXWHU�FKH� ODVFLD� PROWR� VSD]LR� WUD� L� JUXSSL� H�FRPSULPH�OH�OHWWHUH�SXU�VHQ]D�PRGLILFDUQH�OD�PXVLFDOLWj�2FFRUUH�SHUWDQWR� VXJJHULUH� DJOL� LVWUXWWRUL�GL�&:� GL� HIIHWWXDUH� L� FRUVL� FRQ� O·DXVLOLR GHO�FRPSXWHU�� VWDQWH�FKH� O·HVHFX]LRQH�PDQXDOH��DQFRUFKq� SHUIHWWD�� FRPSOLFD� SRL� OD� YLWD� DJOL�DOOLHYL�6L� FRQVLJOLD� GL� PHWWHUH� LQ� DWWR� TXHVWD�SURFHGXUD�VLQ�GDOO·LQL]LR�GHL�FRUVL��DWWHVR�FKH�² SUHYHGLELOPHQWH� ² L� SURVVLPL� HVDPL� VL�WHUUDQQR�DQFRUD�LQ�DXWXQQR�)LGXFLRVR� GL� IDU9L� FRVD� JUDGLWD�� LQYLR� L� SL��FRUGLDOL����

)UDQFHVFR�0HOORQL�,�08+3UHVLGHQWH�&�5��$5,�/RPEDUGLD

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

QHZVOHWWHU#DULPL�LW
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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6L[�,WDOLD��WXWWL�D�)LUHQ]H6DOYH�D�WXWWL���9L�PDQGR�TXHVWD�H�PDLO�SHU�LQYLWDUYL�LO�JLRUQR����)HEEUDLR�DOOD�VH]��$5,�GL�)LUHQ]H��GRYH�VL�VYROJHUj�OD�PDQLIHVWD]LRQH�GL�6L[�,WDOLD��,Q�WDOH�RFFDVLRQH�VDUj�SUHVHQWH�0DULR�,�043��FKH�DWWLYHUj�LO�';&&�'HVN�SHU�LO�FRQWUROOR�GHOOH�4VO��6SHUDQGR�GL�DYHUYL�QXPHURVL�XQ�FDUR�VDOXWR�0DUFR�,=�%$0$ZDUG�0DQDJHU�	�&RQVLJOLHUH�6H]��$UL�GL�)LUHQ]H����KWWS���ZZZ�DULILUHQ]H�LW�
$*(1'$�$66(0%/($�6,;,7$/,$,O�ULWURYR�H
�SUHYLVWR�SHU�OH�RUH�������H�O
LQFRQWUR�DYUD
�LO�VHJXHQWHRUGLQH�GHO�JLRUQR�
RUH�������ULXQLRQH�GHL�SDUWHFLSDQWL��YHULILFD�GHO�QXPHUR�OHJDOH�RUH�������GLPLVVLRQL�GHO�9LFHSUHVLGHQWH�%RJOLHWWL�H�QRPLQD�GHO�VRVWLWXWR�RUH�������EUHYH�UHOD]LRQH�VXOO
DWWLYLWD
�VYROWD�QHO�����RUH�������'HWHUPLQD]LRQL�VXOOH�QRUPH�GL�ULQQRYR�DQQXDOL�RUH�������3UHYLVLRQL�SHU�O
DWWLYLWD
�QHO�����������RUH�������6FHOWD�GHOOD�VHGH�GHOO
$VVHPEOHD������RUH�������,QWHUUX]LRQH�SHU�LO�SUDQ]R�
RUH�������5LSUHVD�GHL�ODYRUL5HOD]LRQH�WHFQLFD�VXOOD�SURSDJD]LRQH�LQ��P�D�FXUD�GL�,.�(*&��,:�$=-��,.�9$4�;5�;��,�1+-��XQ�G[SHGLWLRQ�EHQ�ULXVFLWD��VSRQVRUL]]DWD�GD�6L[LWDOLD��-:�3.��,�$'1��LO�SUHPLR�,27$������DOOD�G[SHGLWLRQ�DOOH�6ZDOEDUG�VSRQVRUL]]DWD�GD�6L[LWDOLD��RUH�������)LQH�GHL�ODYRUL�3HU�XOWHULRUL�LQIRUPD]LRQL�VX�FRPH�UDJJLXQJHUH�OD�VHGH�YLVLWDWH�LO�VLWR�LQWHUQHW�GHOO
$5,�)LUHQ]H�ZZZ�DULILUHQ]H�LW�RSSXUH�FRQWDWWDWH�6WHIDQR��,=�(1+��DO�QXPHUR�������������&HOO�
*UD]LH�SHU�OH�LQIR�FDUR�6WHIDQR��OD�1HZV/HWWHU�q�D�YRVWUD�GLVSRVL]LRQH�
6RIWZDUH�SHU�,&20����&LDR��LQQDQ]L�WXWWR�YROHYR�FRQJUDWXODUPL�FRQ�YRL�H�ULQJUD]LDUYL�SHU�OH�VHPSUH�LQWHUHVVDQWL�1HZVOHWWHU�FKH�ULFHYR��UHJRODUPHQWH�9L�FKLHGHYR�FRUWHVHPHQWH�VH�SRWUHVWH�VHJQDODUH�VX�XQD�GHOOH�SURVVLPH�XVFLWH�GHOOH�YRVWUH�1HZVOHWWHU�XQ�SURJUDPPD�FKH�KR�VYLOXSSDWR�H�FKH�VHUYH�SHU�SLORWDUH�GD�3&�LO�ULFHWUDVPHWWLWRUH�,FRP�,&�����,O�SURJUDPPD�q�GLVSRQLELOH�LQ�LWDOLDQR�DOO·�LQGLUL]]R�KWWS���ZZZ�TVO�QHW�L]�ENW�LF���ENW��KWPO HG�LQ�LQJOHVH�DOO·�LQGLUL]]R�KWWS���ZZZ�TVO�QHW�L]�ENW�LF���ENW�HQ�KWPO ��'HEER�GLUH�FKH�VWj�RWWHQHQGR�XQ�EXRQ�VXFFHVVR�VRSUDWWXWWR�SHU�OD�YHUVLRQH�LQJOHVH�H�D�WDO�SURSRVLWR�YROHYR�LQFHQWLYDUQH�OD�GLIIXVLRQH�DQFKH�QHO�QRVWUR�SDHVH���SHU�FDSLUH�YL�DOOHJR�XQD�VWDWLVWLFD GL�GLIIXVLRQH�GLYLVD�SHU�FRXQWU\����*UD]LH�DQWLFLSDWH�SHU�OD�FROODERUD]LRQH�&RUGLDOL����GH�,=�%.7��0DXUR
0DXUR��JUD]LH�SHU�OD�VHJQDOD]LRQH�HG�L�FRPSOLPHQWL�GHOOD�1HZV/HWWHU�SHU�LO�WXR�ODYRUR�HFFHOOHQWH�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

';�:,1������KWWS���ZZZ�G[�ZLQ�FRP�ILOHV�G[�Z����]LS7XWWL� JOL� XWLOL]]DWRUL� GHO� IDPRVR� VRIWZDUH� SHU� LO� ORJ� GL�VWD]LRQH�SRVVRQR�GRZQORDGDUH�OD�QXRYD�UHOHDVH�/D�YHUVLRQH���HUD�LQ�XVR�GD�TXDVL�XQ�DQQR�H�PH]]R�

QHZVOHWWHU#DULPL�LW

/GODFLQYLDUH� OD� ´FRQYRFD]LRQHµ� D� FRORUR� FKH� KDQQR�LQYLDWR� OD� SURSULD�PDLO� WUD� L� SULPL� YHQWL�� SHU� ORUR�O·DSSXQWDPHQWR� q� VXOOD� SURVVLPD� 1/� FRQ� WXWWL� L�GHWWDJOL�GHOO·RSHUD]LRQH�,.�(.<���&OXVWHU����������#������,O�6\VRS��,�(2:��VHJQDOD�OD�QXRYD��IUHTXHQ]D�LQ�9+)�SHU�O¶DFFHVVR��

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
0$/3(16$�72:(5H�ROWUH����DGHVLRQL�FKH�DEELDPR�ULFHYXWR KDQQR�HFUHWDWR�LO�VXFFHVVR�GHOO·LQL]LDWLYD��2UD�FRPLQFLD�� IDVH� ´FDOGDµ� GL� SUHSDUD]LRQH�� $O� PRPHQWR� LQ�XL� VWLDPR� VFULYHQGR� TXHVWH� ULJKH� VWLDPR� SHU�
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$VVRFLD]LRQH���5DGLRDPDWRUL���,WDOLDQL6H]LRQH�GL�0DJHQWD�&�3����������0DJHQWD��0L�6HGH�VRFLDOH�H�VDOD�UDGLR��YLD�,VRQ]R�����0DJHQWD��0L��F�R�6FXROH�HOHPHQWDUL�³&�/RUHQ]LQL´$UL�0DJHQWD#WLVFDOL�LW'20(1,&$���$35,/(�����OD�6H]LRQH�$5,�GL�0$*(17$RUJDQL]]D�LO��,��0((7,1*�,17(55(*,21$/(�$79
6FRSR�GHO�PHHWLQJ�q�TXHOOR�GL�FRQGLYLGHUH�H�DPSOLDUH�WUD�JOL�DSSDVVLRQDWL�OH�FRQRVFHQ]H�GHOO¶$79��XQR�GHL�VHJPHQWL�SL��GLQDPLFL�HG�LQWHUHVVDQWL�GHO�5DGLDQWLVPR�PRGHUQR�2UH���������,QL]LR�ODYRUL�$79��VWDWR�GHOO¶DUWH�H�DWWLYLWj�SRVVLELOH��,.�00%��3UHVHQWD]LRQH�GHL�SRQWL�ULSHWLWRUL�DWWLYL�LQ�(PLOLD��/RPEDUGLD�H�3LHPRQWH��,�520��,�087��,.�<:%�)UHTXHQ]H�XWLOL]]DWH�DXWRUHJRODPHQWD]LRQH�H�%DQG�SODQH��,.�00%�&RPH�HVVHUH�DWWLYL��UHSHULELOLWj�PDWHULDOL��,�520�'LEDWWLWR�2UH��������5HOD]LRQL�7HFQLFKH/¶$79�H�OD�3URWH]LRQH�&LYLOH��XQ�SRVVLELOH�XVR�LQ�HPHUJHQ]D��,�-61�8Q�FRQYHUWLWRUH�$79�SHU�L����*+]���,�6*�2UH���������3UDQ]R�SUHVVR�ULVWRUDQWL�LQ�ORFR�
2UH���������5LSUHVD�ODYRUL�FRQ�GLEDWWLWR�VX�3URVSHWWLYH�IXWXUH��LO�GLJLWDOH�,�OLQN�WUD�L�ULSHWLWRUL��)UHTXHQ]H�DSSRJJLR��GHILQL]LRQL�GL�XQR�VWDQGDUG2UH���������&KLXVXUD�PHHWLQJ�
,O�PHHWLQJ�VDUD¶�WUDVPHVVR�LQ�$79�VXO�SRQWH�ULSHWLWRUH�GHO�&DPSR�GHL�)LRUL�H�YHUUD¶�DWWLYDWR�XQ�DSSRVLWR�OLQN�VXO�VLWR�PLFURRQGH�LW(¶�JUDGLWD�O¶LVFUL]LRQH�FRQ�H�PDLO�D�DUL�PDJHQWD#WLVFDOL�LW RSSXUH�WHOHIRQDQGR�D�,.�2)2�5REHUWR�������������RUDULR�GL�XIILFLR�3HU�UDJJLXQJHUH�OD�VH]��$5,�GL�0DJHQWD�XVFLUH�GDOO¶DXWRVWUDGD�0L�7R�D�%RIIDORUD�7LFLQR�H�VHJXLUH�OH�LQGLFD]LRQL�SHU�0DJHQWD��UDJJLXQWD�OD�66����VHJXLUH�OH�LQGLFD]LRQL�SHU�$EELDWHJUDVVR�H�VXFFHVVLYDPHQWH��SHU�3RQWHYHFFKLR�GL�0DJHQWD�FRQ�VHJQDOD]LRQL�LQ�ORFR��2SSXUH�LQ�WUHQR�VFHQGHQGR�DOOD�VWD]LRQH�GL�0DJHQWD�OXQJR�OD�OLQHD�0L�7R���q�GLVSRQLELOH�XQ�VHUYL]LR�QDYHWWD��)UHTXHQ]D�DSSRJJLR����������$WWLYHUHPR�XQ�EHDFRQ�$356�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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	DOMENICA 6 APRILE 2003
	la Sezione ARI di MAGENTA
	organizza il :
	I° MEETING INTERREGIONALE ATV
	Ore  9:30   Inizio lavori

			ATV: stato dell’arte e attività possibile (IK2MMB).
	Ore 14:30   Ripresa lavori con dibattito su:


