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OD 1HZV/q�XQ�PHVVDJJLR�DSHULRGLFR�LQIRUP$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�DL�UDGLRDPDWRUL�FKH�QH�IDQQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#

OD 1HZV/HW
$�5�,��6H]LRQH�GL��0LODQR�² 9LD�*��1DWWD����SUHVVR�&HQWUR�6FRODVWLFR��DSHUWD�DL�9LVLWDWRUL�HG�$VVRFLDWL�RJQL�PDUWHGu��QRQ7HO������������������FRPXQLFD]LRQL�FRQ�6H]LRQH�DSHUWD� � 6HJ�WHO��H��)KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DH�PDLO��GHO�������PDU]R����

/·DOWUR�PRGR�GL�HVVHUH�LQIR

/D�6H]LRQH�$�5�,��GL�0LODQR�SUHVHQWD�XQD�SURSRVWD�FRQFUHWD�SHU�ID/,&(1=$�3(5�129,&(��8,4�
,O�QXRYR�QRPLQDWLYR�XIILFLDO6H]LRQH�GL�0LODQR�GHOO·$V

%RE�� ,�:,-� KD� UDJJLXQWR� LO� SULPR� SRVWR� LWDOLDQR� VLQFRQWHVW�GHOO·DQQR�VFRUVR��RSHUDQGR�GDOOD�QRVWUD�VDOD�UDG&RQJUDWXOD]LRQL�GD�SDUWH�GL�WXWWD�OD�6H]LRQH�H«�DO�SURV�1HOO·LPPDJLQH�LO�ULFRQRVFLPHQWR�GD�SDUWH�GHOO·$55/�D

1HZV/HWWHU�H�51RQ�SHUGHWH�LO�
WHU
�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������D[���������������VHPSUH�GLVSRQLELOHULPL�LW�

UPDWL

FLOLWDUH�O·LQJUHVVR�QHO�PRQGR�GHJOL�201$�3523267$0
H�DVVHJQDWR�DOOD�VWDVRFLD]LRQH�5DGLRDDGLR.LW�HOHWWURQLFDQXPHUR�LQ�HGLFROD�
HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
,
]LRQH�UDGLR�GHOOD�PDWRUL�,WDOLDQL�
JROR� RSHUDWRUH� ��� PHWUL� QHOO·$55/� ,QWHUQDWLRQDO�LR�FRQ�LO�QRPLQDWLYR�VWRULFR�,8�0�VLPR�FRQWHVW�SSHQD�ULFHYXWR�GD�%RE��
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7UDVPLVVLRQH�G·HPHU1RQ�VR�VH�UDFFRQWDUYL�TXHVWR�HSLVRGLR�GL�UDGLDQWLVPR��,�SURWDJRQLVWL�VFKL�VFULYH��0D�WDQW·q��LO�GRYHUH�GL�XQ�FURQLVWD�q��SULPD�GL�WXWWR�TXHOOR�ULS(UD� O·HSRFD�GHL� ´YHUWLFDOLµ� H�GRYHYDPR� LQFRQWUDUH�GHOOH� UDGLRDPDWULFL�HUDYDPR�SDUWLWL�JLj�LQ�ULWDUGR�*XLGDYR�LR��LQ�ILDQFR�D�PH�F·HUD�)UDQFHVFR�H�GLHWUR�0DUFR�H�&ODXGLR��,FRQ�OH�UDJD]]H�GD�LQFRQWUDUH��H�OR�IDFHYD�FRQ�DVVROXWD�SURIHVVLRQDOLWj��GDIDFHYD�DSSDULUH�XRPLQL�VHUL�H�YLVVXWL�TXDQGR�LQYHFH��SXU�GL�FRQFOXGHUH��D&L�DYUHEEHUR� ULFRQRVFLXWR�GDO�FDSSHOOLQR�DPHULFDQR�GL�)UDQFHVFR� �FKWDQWR���H�GDO�IDWWR�FKH�HUDYDPR�LQ�TXDWWUR�$QGz� WXWWR�EHQH� ILQR�D�FLUFD�YHQWL� FKLORPHWUL�GDO�SXQWR�G·LQFRQWUR�FRJXDUGz�H�GLVVH��´)HUPDWL�XQ�DWWLPR��GHYR�SHWWLQDUPLµ�/L�SHU�OL��SXU�DPPHWWHQGR�FKH�IRUVH�HUD�LO�FDVR�GL�SUHVHQWDUVL�DO�PHJOLR�DDYHYD�DOFXQ�ELVRJQR�H�FKH��DQ]L��D�PLR�DYYLVR�DYHYD�DQFKH�HVDJHUDWR�FRQ6L�YROWz�GL�VFDWWR�HG�HVFODPz�SHUUHQWRULR��´'HYR��SHWWLQDUPL��IHUPDWL�µ�´0D�VWDL�WUDQTXLOOR�GLVVL��PDJDUL�VRQR�GHOOH�UDFFKLH��FKH�WL�IUHJD"µ0L� FRQILGz� D� TXHO� SXQWR� GL� DYHU� HVDJHUDWR�� OD� VHUD� SULPD�� FRQ�XQ�QRLPPDJLQDUH�� ,QVRPPD�QRQ� DYHYR� FDSLWR� QXOOD�� H� LQWDQWR� HUDYDPR�DUUTXDOH�VL�WLUD�JL��LO�ILQHVWULQR H�VL�DOOXQJDQR�L�GRFXPHQWL�DOO·DJHQWH�GL�IURQ&HUFDL�GL�FRQYLQFHUOR�D�WUDWWHQHUVL�DQFRUD�SHU�TXDOFKH�PLQXWR��ILQR�D�UDJDOOH�IUDVL�GHOOH�UDJD]]H�HPHWWHQGR�VROWDQWR�GHL�PRQRVLOODEL�)X�XQ�ODPSR��6FHVH�GDOO·DXWR�VHQ]D�GDUH�XOWHULRUL�VSLHJD]LRQL�H�VL�SUHFLLWWHUULWRULR�QHXWUDOH��DUEXVWR�FKH�OR�QDVFRQGHYD�DOOD�YLVWD�GHL�GRJDQLHUL�QR6L�SRUWz�DQFKH�LO�SRUWDWLOH��FRO�TXDOH��ILQR�D�SRFKL�LVWDQWL�SULPD��FRRUGLQD&RRUGLQDYD��q�YHUR��H�OR�IHFH�WDQWR�EHQH�FKH�XQD�GL�ORUR��JLXQWD�DO�SXQGLYHUWLWD� TXHOOR� FKH� OHL� H�XQ�SXOOPDQ�GL� WXULVWL� WHGHVFKL� DYHYDQR�YLVWRSRVL]LRQH�HORTXHQWH��FRQ�XQ�FDSSHOOLQR�LQ�WHVWD�H�OD�UDGLR�LQ�PDQR�1RQ�OH�LQFRQWUDPPR�QHSSXUH��GLVSHUDWL�ILQLPPR�GL�ULGHUH�DOO·DXWRJULOO�G,:�)+)�� 6HUJLR

IRQGRVFDOD

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

5,19,$7$�/$�6(5$7$�$�7(0$�35(9,67$�3(6&$72/$�15LSURJUDPPDWD�SHU�PDUWHG1RQ�SRVVLDPR� IDUH� DOWUR� FKH� VFXVDUFL� FRQ� YRL� WXWWL� SVFDWROD�QHUD��%ODFN�%R[��FKH�HUD�SUHYLVWD�GD�WHPSR�SHFL�KD�PHVVR�GHO�VXR�HG� LO�QRVWUR�UHODWRUH�VL�q� WURYDWR�IHEEUH�D�����5LPHGLDPR�VHJQDODQGRYL� OD�QXRYD�GDWD�VLQWHUHVVDWL�DOOD�PDWHULD�8OWHULRUL�LQIRUPD]LRQL�QHOOH�SURVVLPH�1HZV/HWWHUV
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6212�$55,9$7(�/(�46/�����9(1,7(�$�5,7,5$5/(�0$57(',�6(5$����
JHQ]DRQR�YLYL�H�YHJHWL�H�SRWUHEEHUR�SUHQGHUVHOD�FRQ�RUWDUH�L�IDWWL�SL��IHGHOPHQWH�SRVVLELOH�VYL]]HUH�SRFR�GRSR� LO� FRQILQH�GL�&KLDVVR��PD�
O�PLR�QDYLJDWRUH�WHQHYD�DQFKH�OH�FRPXQLFD]LRQL�QGR�GL�QRL�XQ·LPPDJLQH�TXDVL�GLVWDFFDWD�FKH�FL�YUHPPR�YHQGXWR�DQFKH�OH�DQWHQQH��H� LR�FRQVLGHUDYR�GD�SLUOD��PD�FKH�D� OXL�SLDFHYD�
Q� OH�DPLFKH�HOHYHWLFKH��TXDQGR�)UDQFHVFR�PL�
OO·LQFRQWUR��JOL�ULVSRVL�FKH��VHFRQGR�PH��QRQ�QH��LO�JHO�SHU�FDSHOOL�
WR� ODVVDWLYR�SHU�PRWLYL� FKH� SRWHYR� IDFLOPHQWH�LYDWL� DO� FRQILQH�� DQ]L�� DO�PRPHQWR� IDWLGLFR�QHO�WLHUD�JLXQJHUH�XQ�EDU��PD�HUD�FLDQRWLFR�H�ULVSRQGHYD�
z�D�ODWR�GHOOD�VWUDGD��GLHWUR�XQ�FHVSXJOLR�VLWR�LQ�VWUDQL�YD�LO�QRVWUR�DUULYR�FRQ�OH�TXDWWUR�+%��WR�G·LQFRQWUR��FL�GHVFULVVH�LQ�9+)��LQFUHGXOD�H�� DOOD� IURQWLHUD��XQ� WL]LR� DFFXFFLDWR�GL� VSDOOH�� LQ�
HOOD�WDQJHQ]LDOH�GL�0LODQR�
5�0$57(',����)(%%5$,2(5$L����PDU]R�RUH���HU� LO� ULQYLR� GHOOD� VHUDWD� D� WHPD� VXOOD�U�PDUWHGL�VFRUVR��3XUWURSSR�0XUSK\�EORFFDWR�D�FDVD�FRQ� O·LQIOXHQ]D� �H� OD�SHUDQGR�GL�DYHUYL�QXPHURVLVVLPL�HG�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
L�0DOSHQVD��GHOOD�TXDOH�VWLDPR�UDFFRJOLHQGR�OH�� VWLDPR�SHU� ULSUHQGHUH� O·RUJDQL]]D]LRQH� GL� XQ�HVVHUH�LQ�JUDGR�GL�RUJDQL]]DUH�TXHVWD�VHFRQGD�EEOLJR� GL� VHJQDODUYL� FKH� O·(1$9� KD� DSSHQD�H� ����������GDO�OXQHGL�DO�YHQHUGL� GDOOH�RUH������QL� ������������H����PDU]R��5LWHQLDPR�FKH�SRVVD�
HVWD�RFFDVLRQH�
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1HO�FRUVR�GHOO·�$VVHPEOHD�GHO�&RPLWDWR�5HJLRQDOH�/RPEDUGLD�GH6H]LRQH�$�5�,��GL�0LODQR�OD�SURSRVWD�SHU�O·LVWLWX]LRQH��DQFKH�QHO�Q´QRYLFHµ�4XHVWR�DQFKH�SHU�XQLIRUPDUFL�D�EXRQD�SDUWH�GL�QD]LRQL�GHOO·�8QLRDGRWWDQR�WDOH�DXWRUL]]D]LRQH�,Q�VHGH�DVVHPEOHDUH�VL�q�FRQYHQXWR�GL�SRUWDUH�D�FRQRVFHQ]D�GL�WXWHVWR�H�JOL�DOOHJDWL�GHOOD�SUHVHQWD]LRQH��$G�DOFXQH�GL�TXHVWH�VL�q�SURDO�VHUYL]LR�SRVWDOH�FRQ�OHWWHUD�SULRULWDULD��,O�&RPLWDWR�UHJLRQDOH�VL�$VVHPEOHD�*HQHUDOH�GHOO·$�5�,��TXHVWD�QRVWUD�SURSRVWD��HYHQWXDOPGHOOD�VWHVVD��ULVHUYDQGRVL�GL�DSSRJJLDUOD�R�PHQR��DQFKH�LQ�EDVH�DJ'D�XQ�VRQGDJJLR�GD�QRL�LQWUDSUHVR��WXWW
RUD�LQ�FRUVR�H�L�GDWL�SHUYHGL�TXHVWD�OLFHQ]D�QRYLFH�KD�SRUWDWR�DG�XQ�LQFUHPHQWR�GL�UDGLRDPDGHWWR�FKH�LO�FDVR�GHOO·2ODQGD�KD�DYXWR�XQ�ULVFRQWUR�EDVVR�SHU�XQ�Y´QRYLFHµ�SUHVVR�LO�ORUR�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�1DWXUDOPHQWH��TXHOOR�FKH�DQGUHWH�D�OHJJHUH��ULEDGLDPR�WUDWWDVL�GL�XPLJOLRUDPHQWL��QH�q�OLEHUD�OD�GLVFXVVLRQH�VX�FRPH�H�GRYH�SURSRUUH8WLOL]]DWH�O·LQGLUL]]R�GL�H�PDLO��SUHVLGHQWH#DULPL�LW SHU VFDPELR�G
6H]LRQH�$�5�,��GL�0LODQRF�R�&HQWUR�6FRODVWLFR�*DOODUDWHVH9LD�*��1DWWD����² ������0LODQR(�PDLO��LQIR#DULPL�LW
�O·RULJLQDOH� q� VWDWR� LQYLDWR�SHU�SRVWDFHOHUH� D�)UDQFHVFR�0HIHEEUDLR�������SHU�OD�SUHVHQWD]LRQH�DOO·$�*��GHO�&�5�/��GHO���
$O�&RPLWDWR�5HJLRQDOH�/RPEDUGLD��GHOO·$�5�,��² $VVRFLD]LRQH
2JJHWWR��3URSRVWD�GL�/LFHQ]D�GL�5DGLRDPDWRUH�SULQFLSLDQWL
/D�ULGX]LRQH�GHO�QXPHUR�GHL�JLRYDQL�FKH�VL�DYYLFLQDQR�DO�PRQGDQDORJR�IHQRPHQR�VL�YHULILFD QHO�UHVWR�GHO�PRQGR��/H�PRWLYD]LRQL�VRQR�HVSRVWH�QHO�WHVWR�FKH�DFFRPSDJQD�XQ
LSRWHV&RPXQLFD]LRQL�H�FKH�q�DOOHJDWD�DOOD�SUHVHQWH�&RQVDSHYROL�H�FRQYLQWL�FKH�QRQ�q�VXIILFLHQWH�SUHQGHUH�DWWR�GHO�ISURSRVWD�SHU�RYYLDUH�DOO
LQFRQYHQLHQWH��LQYLWLDPR�LO�&�5�/��D�YROHSHU�O
LQVHULPHQWR�GHOOD�SURSRVWD�VWHVVD�DOO
2UGLQH�GHO�*LRUQR�GHOOVXR�LWHU�/
DWWXDOH�SRVLWLYR�PRPHQWR�QHL�UDSSRUWL�FRQ�LO�0LQLVWHUR�GHOOH�&RD�TXDQWR�GLVSRVWR�QHOO
DUW����GHO�QRVWUR�6WDWXWR�6LDPR�VLFXUL�FKH�L�UDSSUHVHQWDQWL�GHOOH�6H]LRQL�$�5�,��ORPEDUGH�DSLQL]LDWLYD�FRPXQH�GHL�5DGLRDPDWRUL�ORPEDUGL�'LVWLQWL�VDOXWL�

,O�3UHV
$�5�,� $VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
O����IHEEUDLR�������q�VWDWD�SUHVHQWDWD�GD�SDUWH�GHOOD�RVWUR�SDHVH��GL�XQD�QXRYD�WLSRORJLD�GL�OLFHQ]D�FRVLGGHWWD�
QH�(XURSHD�HG��LQ�DOFXQL�FDVL�DQFKH�H[WUD�� (�8���FKH�JLj�
WWH�OH����VH]LRQH�ORPEDUGH��GHOOH�TXDOL����HUDQR�SUHVHQWL��LO�YYHGXWR�WUDPLWH�LQYLR�YLD�H�PDLO�PHQWUH�DG�DOWUH�VL�ULFRUVR�q�IDWWR�JDUDQWH�GL�SRUWDUH�FRPXQTXH�QHOOD�SURVVLPD�HQWH�HPHQGDWD�QHL�FRQWHQXWL��FRPH�SXQWR�DOO·2�G�*��OL�VYLOXSSL�FKH�LQWHUYHUUDQQR�QHO�IUDWWHPSR�QXWL�VRQR�SRFKL��VL�q�YHQXWL�D�FRQRVFHQ]D�FKH�O
DGR]LRQH�WRUL�YDULDELOH�GDO�������2ODQGD��DO������%XOJDULD���9D�L]LR�GL�IRUPXOD]LRQH�GHOO·DWWXD]LRQH�GHOO·DXWRUL]]D]LRQH�
QD�3523267$��VXVFHWWLELOH�GL�PRGLILFKH�H�R��PRGLILFKH�DL�FRQWHQXWL�L�RSLQLRQL�VXOO·DUJRPHQWR� ����GH�(OLR�,=�$(4
OORQL� ,�08+��3UHVLGHQWH�GHO�&�5��/RPEDUGLD� LO� ����IHEEUDLR�������
�5DGLRDPDWRUL�,WDOLDQL

R�GHL�UDGLRDPDWRUL�q��LQ�,WDOLD��YHUDPHQWH�JUDYH��DQFKH�VH�
L�GL�QXRYD�UHJRODPHQWD]LRQH�GD�LQROWUDUH�DO�0LQLVWHUR�GHOOH�
HQRPHQR��PD�FKH�q�LPSRUWDQWH�HG�LPSURFUDVWLQDELOH�XQD�U�HVDPLQDUH�LO�GRFXPHQWR�SURSRVWD�HG�D�IDUVL�SURPRWRUH�D�SURVVLPD�$VVHPEOHD�*HQHUDOH�GHOO
$�5�,���SHUFKp�LQL]L�LO�
PXQLFD]LRQL�YD�XWLOL]]DWR�UDSLGDPHQWH��DQFKH�LQ�RVVHTXLR�
SURYHUDQQR�TXHVWD�QRVWUD�LQL]LDWLYD�H�FKH�OD�VWHVVD�GLYHUUj�
3HU�LO�&�'�6��ILUPDWR�LGHQWH�(OLR�&HUHGD��,=�$(4
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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$OOHJDWR��3HUFKp�XQD�OLFHQ]D�SHU�SULQFLSLDQWL�"9D�DWWHQWDPHQWH�FRQVLGHUDWR�FKH�O
DWWLYLWj�GL�UDGLRDPDWRUH��SXU�FRQILJXUDQGRVL�FRPH�XQ�LQWHOOLJHQWH�KREE\��q�VRSUDWWXWWR�XQD�VFXROD�GL�DXWRLVWUX]LRQH�QHO�VHWWRUH�GHOOH�UDGLRFRPXQLFD]LRQL��*Lj�QHL�SULPL�DQQL�GHO�������OH�GLYHUVH�&RQIHUHQ]H�LQWHUQD]LRQDOL�GHOOH�UDGLRFRPXQLFD]LRQL�GHILQLURQR�LO�UDGLDQWLVPR��QDWR�VXELWR�GRSR�OH�HVSHULHQ]H�GL�*XJOLHOPR�0DUFRQL��FRPH�XQ�6HUYL]LR�GL�XWLOLWj�SXEEOLFD��ROWUH�FKH�FRPH�VHUYL]LR�GL�DXWRDSSUHQGLPHQWR�QHO�VHWWRUH�GHOOH�UDGLRFRPXQLFD]LRQL�D�GLVWDQ]D�(� SURSULR� GDOOR� VSLULWR� GL� ULFHUFD� GL� PROWLVVLPL� UDGLRDPDWRUL� FKH� VRUVHUR� OH� SULPH� LQGXVWULH� QHO� VHWWRUH� GHOOD� UDGLRIRQLD��VYLOXSSDWHVL�LQ�PRGR�JHRPHWULFR�QHJOL�DQQL�VXFFHVVLYL�%DVWL�FLWDUH�-RKQ�*HORVR��O
,QJ��0RQW���O
,QJ��6WUDGD��O
,QJ��'XFDWL�H�PROWLVVLPL�DOWUL�LQ�,WDOLD�/D�VFKLHUD�GHL�QXPHURVL�GLOHWWDQWL�VSDUVL�QHO�WHUULWRULR��FRPH�SHUFHSLWR�GDOOD�,78��KD�FRVWLWXLWR�H�FRVWLWXLVFH�XQD�VHULH�FDSLOODUH�GL�VHQVRUL�H�GL�RSHUDWRUL�LQ�FDVR�GL�SLFFROH�R�HVWHVH�FDODPLWj�QDWXUDOL�'DOO
DOOXYLRQH�GHO�3ROHVLQH��D�TXHOOR�GL�)LUHQ]H��DL�WHUUHPRWL�GHO�%HOLFH��GHO�)ULXOL��GHOO
,USLQLD��SHU�DUULYDUH�D�TXHOOL�FKH�QHL�WHPSL�UHFHQWL�KDQQR�DIIOLWWR�LO�WHUULWRULR�GHOOD�QRVWUD�EHOOD��PD�VLVPLFD��,WDOLD��VL�q�FRQVWDWDWR�OD�QHFHVVLWj�GHOOH�FRPXQLFD]LRQL�DOWHUQDWLYH�GL�HPHUJHQ]D�VYROWH�GDL�5DGLRDPDWRUL��SXU�LQ�SUHVHQ]D�GHOOD�GLIIXVD�WHOHIRQLD�FHOOXODUH�0D�O
DVSHWWR�GL�SXEEOLFD�XWLOLWj�QRQ�q�LO�SULPR�QHOO
DWWLYLWj�GHO�UDGLRDPDWRUH��4XHVWD�DWWLYLWj�q�VHUYLWD�D�PLJOLDLD�GL�JLRYDQL�H�QRQ�SL�� JLRYDQL� FRPH� FRQRVFHQ]D� GL� EDVH�� SURSHGHXWLFD� SHU� DWWLYLWj� GL� VWXGLR� H� GL� VSHFLDOL]]D]LRQL�� FUHDQGR� XQD� VFKLHUD� GL�UDGLRWHFQLFL��WHFQLFL�79�H�RSHUDWRUL�GHOOH�FRPXQLFD]LRQL�QHO�VHWWRUH�SURIHVVLRQDOH�/D� SDVVLRQH� SHU� XQ
DWWLYLWj�� VROR� DSSDUHQWHPHQWH� OXGLFD�� KD� FUHDWR� SURIHVVLRQLVWL� FDSDFL� FKH�� WXWWRUD�� ULFRSURQR� FDULFKH�LPSRUWDQWL�QHL�YDUL�VHWWRUL�GHOOH�UDGLRFRPXQLFD]LRQL�%DVWL� SHQVDUH� FKH� L� 5DGLRDPDWRUL� LWDOLDQL� KDQQR� SURJHWWDWR�� FRVWUXLWR� H�PHVVR� LQ� RUELWD� �GDOOD� EDVH� GL�.RXURX�� FRQ� YHWWRUH�$ULDQH��LO����VHWWHPEUH�������XQ�VDWHOOLWH�GHQRPLQDWR�,7$06$7��,7DOLDQ��$0DWHXU�6$7HOOLWH��
/·LQWURGX]LRQH�GHOOD�WHOHIRQLD�PRELOH�FHOOXODUH�HG�LO�UDSLGR�GLIIRQGHUVL�GL�,QWHUQHW�KD�SURYRFDWR�SUHVVRPROWL�JLRYDQL�XQ�FHUWR�VSRVWDPHQWR�GHL�ORUR�LQWHUHVVL�GDOO
DWWLYLWj�UDGLDQWLVWLFD�,�JLRYDQL�G
RJJL�WURYDQR�O
DSSDJDPHQWR�GHOOD�ORUR�YRJOLD�GL�FRPXQLFDUH�QHO��WURSSR�VSHVVR�SDUD�GHPHQ]LDOH��VFDPELR�GL�PHVVDJJL�606�FRQ�OD�WHOHIRQLD�FHOOXODUH��VHQ]D�FRQRVFHUH�LO�IXQ]LRQDPHQWR�GHO�PH]]R�FKH�XVDQR��/D�WUDVPLVVLRQH�GL�XQ�PHVVDJJLR�606�FRPSRUWD�LO�IXQ]LRQDPHQWR�GL�DOPHQR�GXH�ULFHWUDVPHWWLWRUL��ROWUH�FKH�O
LPSHJQR�GHOOD�UHWH�GL�WHOHIRQLD�ILVVD�GD��FHOOXOD��D��FHOOXOD��1XOOD��QHOO
XVR�GHO�FHOOXODUH��DJJLXQJH�DOOH�FRQRVFHQ]H�WHFQLFKH�GL�FKL�XVD�LO�FRVLGGHWWR��WHOHIRQLQR��8QD� IROWLVVLPD� VFKLHUD� GL� JLRYDQL� H� QRQ� SL�� JLRYDQL� XWLOL]]D� SHU� FRPXQLFDUH� OD� UHWH� ,QWHUQHW�� FRQ�XWLOLWj� HG� DSSUHQGLPHQWR��DOPHQR�QHL�FRQWHQXWL��VH�QRQ�GHO�PH]]R�6L�SHUGH��FRVu��XQ
RFFDVLRQH�LPSRUWDQWH�QHOOR�VYLOXSSR�GHOOD�FXULRVLWj�QDVFHQWH�QHJOL�DGROHVFHQWL�SHU�IRUQLUH�ORUR�LQIRUPD]LRQL�GL�FRQWHQXWR� WHFQLFR�� XWLOL� QHOOD� ORUR� SRVVLELOH� IXWXUD� SURIHVVLRQH�� GRYH� FRPXQLFDUH� VLJQLILFD� DXPHQWDUH� OD� FRQRVFHQ]D� SHU� LO�SURJUHVVR�GL�VH�VWHVVL�H�GHOOD�QD]LRQH�WXWWD��8QD� GHOOH� FDXVH� FKH� KD� IDWWR� SUHIHULUH� D� PROWL� JLRYDQL�� D� VXR� WHPSR�� O
LQGLUL]]R� YHUVR� OD� �&%��� &LW\]LHQV� %DQG�� R� %DQGD�&LWWDGLQD��q�VWDWD�OD�IDFLOLWj�GL�DFFHVVR�DOO
DWWLYLWj�GL�WUDVPHWWHUH�H�ULFHYHUH�PHVVDJJL��LQ�XQ�DORQH GL�TXDVL�PDJLD��FRPH�VL�FRQILJXUD�O
HPLVVLRQH� GL� RQGH� UDGLR� QHOOR� VSD]LR��3RL�PROWL� �&%�� VRQR�SDVVDWL� QHOO
DWWLYLWj� UDGLDQWLVWLFD� YHUD� H� SURSULD�� VRVWHQHQGR�XQ�HVDPH�SHU�LO�FRQVHJXLPHQWR�GHOOD�SDWHQWH�GL�RSHUDWRUH�GL�VWD]LRQH�GL�5DGLRDPDWRUH�H�GHOOD�VXFFHVVLYD�OLFHQ]D�GL�HVHUFL]LR�/
DYYHQWR�GHOOD�WHOHIRQLD�FHOOXODUH�H�GL�,QWHUQHW�KD�YLVWR�GLPLQXLUH� L�FDQGLGDWL�DOO
HVDPH�SHU�LO�FRQVHJXLPHQWR�GHOOD�SDWHQWH�GD������D�����LQ�XQ�DQQR��SHU�FLWDUH�VROR�OD�UHJLRQH��/RPEDUGLD�$SSDUH�QHFHVVDULR�LQGLYLGXDUH�XQ�VLWHPD�FKH�UHQGD�DFFHVVLELOH�SL��IDFLOPHQWH�O
DWWLYLWj�GL�UDGLRDPDWRUH��VSHFLDOPHQWH�DL�JLRYDQL��VLD�SXUH�OLPLWDQGR�O
RSHUDWLYLWj�SHU�TXDQWR�ULJXDUGD�O
XVR�GHOOH�EDQGH�GL�IUHTXHQ]D�H�GHOOD�SRWHQ]D�LPSHJQDWD�8Q�SL��IDFLOH�DFFHVVR�DO�FRQVHJXLPHQWR�GHOO
DXWRUL]]D]LRQH�DOO
XWLOL]]R�GL�VWD]LRQL�GL�UDGLRDPDWRUH��QRQ�FUHD�SUREOHPL�SHU�WHPXWD�DSHUWXUD�DG�XWLOL]]L�LPSURSUL�GHO�PH]]R�UDGLR��DYHQGR�LO�UHFHQWH�'�3�5��Q������IDFLOLWDWR�O
XVR�GHL�FRVLGGHWWL�/3'��/RZ�3RZHU�'HYLFHV��RVVLD�GL�ULFHWUDVPHWWLWRUL�GL�GHEROH�SRWHQ]D�GHVWLQDWL�SHU�YDUL�LPSLHJKL�/D�FUHD]LRQH�GL�XQD�/LFHQ]D�SHU�5DGLRDPDWRUL�3ULQFLSLDQWL�QRQ�q�XQ
LGHD�QXRYD��Qp�UHFHQWH�0ROWL�SDHVL�LQ�(XURSD�H�QHO�PRQGR�KDQQR�SUHVR�DWWR�GHL�PRWLYL�GLDQ]L�GHVFULWWL�HG�KDQQR�LQWURGRWWR�QHO�ORUR�RUGLQDPHQWR�XQD�QXRYD�OLFHQ]D��FKLDPDWD�/LFHQ]D�GL�EDVH�4XHVWR�WLSR�GL�OLFHQ]D�q�ULWHQXWD�YDOLGD�VROR�QHO�SDHVH�GL�RULJLQH�H�QRQ�WURYD�FRUULVSRQGHQ]H�H�UHFLSURFLWj�QHO�FRQWHVWR�HXURSHR��&(37��$O�ILQH�GL�QRQ�UHQGHUH�QHFHVVDULD�O
HPDQD]LRQH�GL�XQ�QXRYR�'35��VL�SXz�DGRWWDUH�XQ�'HFUHWR�0LQLVWHULDOH�FKH�UHJRODPHQWL�OD�OLFHQ]D� GL� FODVVH� %� �JOL� ,:� LWDOLDQL��� LQWURGXFHQGR� OD� &ODVVH� %��� FRQ� 3DWHQWH� 3ULQFLSLDQWH� H� UHODWLYD� $XWRUL]]D]LRQH� SHU�5DGLRDPDWRUL�SULQFLSLDQWL�,� QRPLQDWLYL� GL� LGHQWLILFD]LRQH� SRWUHEEHUR� HVVHUH� GHOOD� VHULH� ,:�� VHJXLWD GDOOH� SULPH� GXH� FLIUH� GHO� &$3� GHOOD� SURYLQFLD� GL�UHVLGHQ]D�� VHJXLWD� GD� XQ�PDVVLPR� GL� WUH� OHWWHUH� � �HV�� ,:��$$��SHU� XQ� UDGLRDPDWRUH� SULQFLSLDQWH� GHOOD� SURYLQFLD� GL�0LODQR��RSSXUH�,:��$$��SHU�XQR�GHOOD�SURYLQFLD�GL�5RPD��HFF���
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(VVHQGR�OD�/LFHQ]D�GL�UDGLRDPDWRUH�SULQFLSLDQWH�VROR�SURSHGHXWLq�ULQQRYDELOH�/
HVDPH� SHU� LO� FRQVHJXLPHQWR� GHOOD� 3DWHQWH� SHU� SULQFLSLDQWH�FRQWUDVWD� FRQ� OH� GLVSRVL]LRQL� GHO� 5HJRODPHQWR� LQWHUQD]LRQDOH� GGLYHUVL�SDHVL�D�YHULILFDUH�OH�FRQRVFHQ]H�HVVHQ]LDOL�SHU�LO�ULODVFLR�GFRPPD��E��$L�VROL�ILQL�GL�SURSRVWD�VL�SUHVHQWD�XQD�LSRWHVL�GL�5HJRODPHQWR�SH
$OOHJDWR��
$UW���(
� LVWLWXLWD� OD� 5DGLR� /LFHQ]D� %DVH� SHU� UDGLRDPDWRUL�� GHQRGDOO
$XWRUL]]D]LRQH�SHU�O
LPSLDQWR�H�O
HVHUFL]LR�GL�XQD�VWD]LRQH�GL�U
$UW���3HU� FRQVHJXLUH� O
DXWRUL]]D]LRQH� GL� FXL� DOO
DUW�� ��� ELVRJQD� HVVHUH�UDGLRDPDWRUH�/D�5/%�SXz�HVVHUH�FRQVHJXLWD�GD�FKL�KD�FRPSLXWR����DQQL�GL�HWj�/D�3DWHQWH�EDVH�SHU�UDGLRDPDWRUL�SULQFLSLDQWL�VL�RWWLHQH�SHU�WLWROL�R,�WLWROL�SHU�O
HVRQHUR�GDJOL�HVDPL�VRQR�� IUHTXHQ]D�GHO����DQQR�GHJOL�LVWLWXWL�WHFQLFL�FRQ�VSHFLD� IUHTXHQ]D�GHO�WHU]R�DQQR�GL�LQJHJQHULD�FRQ�LQGLUL]]R�� EUHYHWWR�GL�UDGLRIRQLVWD�FRQVHJXLWR�GXUDQWH�LO�VHUYL]LR� DOWUL�WLWROL�FKH�GLPRVWULQR�OD�FRQRVFHQ]D�GHOOH�QRUPDW*OL�HVDPL�FRQVLVWRQR�LQ�XQD�SURYD��FRQ����GRPDQGH��LQ�IRUPD�GL$OPHQR����ULVSRVWH�HVDWWH�GDQQR�GLULWWR�DO�FRQVHJXLPHQWR�GHOOD�S*OL�DUJRPHQWL�VRQR�� 5HJRODPHQWR�LQWHUQD]LRQDOL�GHOOH�5DGLRFRPXQLFD]LRQ� 5HJRODPHQWR�QD]LRQDOH GHO�6HUYL]LR�GL�5DGLRDPDWRUH� %DQGH�GL�IUHTXHQ]D�DWWULEXLWH�LQ�,WDOLD�DL�5DGLRDPDWRU� 3ULQFLSDOL�YRFL�GHO�&RGLFH�4�*OL�HVDPL�VL�VYROJRQR�SUHVVR�XQD�GHOOH�6H]LRQL�GHOOH�$VVRFLD]LRUDGLRDPDWRUL��LQ�SRVVHVVR�GL�/LFHQ]D�GL�FODVVH�$�GD�DOPHQR����DQDSSDUWHQHQ]D�'L� WDOH� HVDPH� VDUj� UHGDWWR� DSSRVLWR� YHUEDOH� GD� WUDVPHWWHUHFRPXQLFD]LRQL�FRPSHWHQWH�SHU�5HJLRQH��VHFRQGR�OH�PRGDOLWj�GL�F/D� 3DWHQWH� EDVH� SHU� UDGLRDPDWRUL� SULQFLSLDQWL� QRQ� Gj� GLULWWR� DOIHEEUDLR������
$UW���/H�IUHTXHQ]H�FKH�SRVVRQR�HVVHUH�XWLOL]]DWH�GDL SRVVHVVRUL�GL�5/%��������0+]��������H���������0+]/D�SRWHQ]D�PDVVLPD�XWLOL]]DELOH�q����ZDWW�FRQVHJQDWL�DOO
DQWHQQD�/H�DSSDUHFFKLDWXUH�ULFHWUDVPLWWHQWL�XWLOL]]DELOL�VRQR�HVFOXVLYDPHQ,�ULFHYLWRUL�VHSDUDWL�VRQR�DPPHVVL��DQFKH�VH�DXWRFRVWUXLWL�R�PRGL,WDOLD�DO�6HUYL]LR�GL�UDGLRDPDWRUH�/H�HPLVVLRQL�SRVVRQR�DYYHQLUH�LQ�WXWWL�L�PRGL�SHUPHVVL�DO�6HUYL]LR1RQ�VRQR FRQVHQWLWL�L�FROOHJDPHQWL�YLD�VDWHOOLWH�G
DPDWRUH�(
�FRQVHQWLWR�O
XVR�FRPH�VWD]LRQH�ILVVD��SRUWDWLOH�R�PRELOH��VLD�WHU
$UW���/
$XWRUL]]D]LRQH�SHU�UDGLRDPDWRUL�SULQFLSLDQWL�DYYLHQH�FRQ�OH�VWHGL�FXL�DO�'�0�����IHEEUDLR�������SXEEOLFDWR�VXOOD�*�8��Q«���GHO«/
$XWRUL]]D]LRQH��GL�FXL�DO�FRPPD����GXUD����DQQL�H�QRQ�q�ULQQRY,�FRQWULEXWL�DQQXDOL�SUHYLVWL�SHU�OD�SUHGHWWD�DXWRUL]]D]LRQH�VRQR�T
$UW���/H�QRUPDWLYH�WHFQLFKH�H�FRPSRUWDPHQWDOL�VRQR�TXHOOH�SUHY

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWH
FD�DOOH�FODVVL�$�H�%��OD�UHODWLYD�DXWRUL]]D]LRQH�GHFHQQDOH�QRQ�
q� ULGRWWD� DOOD� FRQRVFHQ]D� GHL� GDWL� HVVHQ]LDOL�� 4XHVWR� QRQ�HOOH� UDGLRFRPXQLFD]LRQL� FKH� LQYLWD� OH�$PPLQLVWUD]LRQL� GHL�HOOH�DXWRUL]]D]LRQL�SHU�LO�6HUYL]LR�GL�5DGLRDPDWRUH��$UW������
U�O
LVWLWX]LRQH�GL�XQD�/LFHQ]D�SHU�UDGLRDPDWRUH�SULQFLSLDQWH��

PLQDWD� LQ� VHJXLWR� FRQ� O
DEEUHYLD]LRQH� 5/%�� DWWHVWDWD�DGLRDPDWRUH�SULQFLSLDQWH�
LQ� SRVVHVVR� GHOOD� 3DWHQWH� EDVH� GL� RSHUDWRUH� GL� VWD]LRQH� GL�
DOOD�GDWD�GHOO
LQROWUR�GHOOD�GLFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj��HVDPL�
OL]]D]LRQH�LQ�WHOHFRPXQLFD]LRQL�WHOHFRPXQLFD]LRQL��PLOLWDUH�LYH�VXOOH�UDGLRFRPXQLFD]LRQL��TXL]��GHOOD�GXUDWD�GL���RUD�DWHQWH�
L��L�
QL�GL�5DGLRDPDWRUL� OHJDOPHQWH�FRVWLWXLWH��DOOD�SUHVHQ]D�GL���QL��H�QRPLQDWL�HVSUHVVDPHQWH�GDOOD�SURSULD�$VVRFLD]LRQH�GL�
� LQ� FRSLD� DOO
,VSHWWRUDWR� 7HUULWRULDOH� GHO� 0LQLVWHUR� GHOOH�XL�DOO
DOOHJDWR���O
HVRQHUR�SHU� OH�3DWHQWL� GL� FODVVH�$� H�%�GL� FXL� DO�'�0�� ���
�SHU�5DGLRDPDWRUL�SULQFLSLDQWL�VRQR�
WH�TXHOOH�LQ�FRPPHUFLR�ILFDWL��SXUFKp�O
DVFROWR�DYYHQJD�VROR�VXOOH�EDQGH�DWWULEXLWH�LQ�
�GL�5DGLRDPDWRUH�LQ�,WDOLD�
UHVWUH�FKH�PDULWWLPD�
VVH�PRGDOLWj�SUHYLVWH�SHU�OH�$XWRUL]]D]LRQL�GL�&ODVVH�$�H�%��««�DELOH�XHOOL�GHOOH�$XWRUL]]D]LRQL�GL�&ODVVH�%�
LVWH�QHO�'�0�����IHEEUDLR�������

U
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW

http://www.arimi.it/
mailto:newsletter@arimi.it


$UW���/
DWWULEX]LRQH�GHL�QRPLQDWLYL�q�GL�FRPSHWHQ]D�GHJOL�,VSHWWRUDWL�WHUULWRULDOL�GHO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�FRPSHWHQWL�SHU�UHJLRQH�GL�UHVLGHQ]D�DQDJUDILFD�GHO�ULFKLHGHQWH�/D�VHULH�GHL�QRPLQDWLYL�GD�DWWULEXLUH�DOOH�DXWRUL]]D]LRQL�5/%��VX�WXWWR�LO�WHUULWRULR�SHQLQVXODUH��q�IRUPDWD�GD�3UHILVVR�OHWWHUDOH��,:6XIILVVR�QXPHULFR��OH�SULPH�GXH�FLIUH�GHO�&$3�GHOOD�SURYLQFLD�GL�UHVLGHQ]D�DQDJUDILFD�GHO�ULFKLHGHQWH6XIILVVR�OHWWHUDOH��GD�GXH�D�WUH�OHWWHUH�GHOOD�VHULH�$$�� ===3HU�OH�SUHGHWWH�DXWRUL]]D]LRQL�QRQ�VRQR FRQVHQWLWL�QRPLQDWLYL�VSHFLDOL�2JQL�,VSHWWRUDWR�WHUULWRULDOH�GLVSRQH�GHOO
LQWHUD�VHUL�$$�===�QHO�SURSULR�WHUULWRULR�GL�FRPSHWHQ]D�
$UW���/D�3DWHQWH�H� O

DXWRUL]]D]LRQH�SHU�UDGLRDPDWRUL�SULQFLSLDQWL�QRQ�KD�FRUULVSRQGHQ]H�LQ�DPELWR�&(37�HG�q�YDOLGD�VROR�VXO�WHUULWRULR�LWDOLDQR��
$OOHJDWR��
)DF�VLPLOH�GHO�YHUEDOH�G
HVDPH
�GD�FRQFRUGDUH�FRQ�LO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�

'HQRPLQD]LRQH����)UHTXHQ]H��������������&28175<�����������GHOOD�OLFHQ]D����������DVVHJQDWH�������������
$8675,$ �A&ODVVH �����������������%(/*,2 21� �������%5$6,/( ' 2OWUH�L����0+]%8/*$5,$ � ��������������² ���&$1$'$ %DVLF ROWUH�L����0+]'$1,0$5&$ ' �������)5$1&,$ �A&ODVVH �������*(50$1,$ �A&ODVVH �������,1*+,/7(55$ )RXQGDWLRQ ILQR�D�����0+]/,78$1,$ & 7XWWH02/'$9,$ ,9�&ODVVH ����0+]2/$1'$ 1 ���������OLPLWDWD�32572*$//2 & �������������������520$1,$ ,9�&ODVVH �������������������69,==(5$ � �����������������
(FFR�OD�OLVWD�GHL�SDHVL�OD�FXL�DVVRFLD]LRQH�UDGLRDPDWRULDOH�q�VWDWD�FRQWLQIRUPD]LRQL�ULJXDUGDQWL�OH�FODVVL�´QRYLFHµ�,Q�SDUWLFRODUH�L�GDWL�LQ�URVVR�VL�ULIHULVFRQR�DOOH�$VVRFLD]LRQL��FRPH�OD�5ULVSRVWR�IRUQHQGR�RJQL�GHWWDJOLR�VHFRQGR�TXHOOR�FKH�HUD�OR�VFKHPD�LQIRUP3HU�L�SDHVL�FKH�D�WXWW·RJJL�QRQ�KDQQR�ULVSRVWR��L�GDWL�VRQR�VWDWL�ULOHYDWL�

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

/D�VWD]LRQH�UDGLR�GHOOD�6H]LRQH�$�5�,��GL�0LODQR��GD�VHPSRJJL�² H�SHU�HIIHWWR�GHO�'35��������DUW������� XQ�QXRYR�QR1HL� JLRUQL� VFRUVL� OD� 6HJUHWHULD� GHOOD� 6H]LRQH� KD� ULFHYXWRIRUPXODWD�LQ�RUGLQH�DOO·RWWHQLPHQWR�GHO�QRPLQDWLYR�GL�FXL�VRS5LFRUGLDPR�D�YRL�WXWWL�FKH�FRVu�FRPH�SHU�,8�0�LO�46/�0DYRVWUH�ULFKLHVWH�YLD�EXUR�R��GLUHWWDPHQWH�DOO·LQGLUL]]R�GHOOD�6H7XWWL�FRORUR�FKH�VRQR�LQ�DWWHVD�GL�XQD�FRQIHUPD�GD�,.�+'*EUHYH�VDUj�GDWD�ULVSRVWD�D�WXWWL�
���0DVVLPD���SRWHQ]D�RXW $QQRWD]LRQL
" 7XWWL�L�PRGL������������������������������������" )RQLD��: 7XWWL�L�PRGL��(Wj�PLQLPD�DQQL����: $0�577<�)0�66%���: 6ROR�DSSDUDWL�FRPPHUFLDOL���������������: 6ROR�DSSDUDWL�FRPPHUFLDOL���:� 7XWWL�L�PRGL��������������������������������������: 7XWWL�L�PRGL��: 7XWWL�L�PRGL������������������������������� �" /LFHQ]H�LQGLYLGXDOL�: (VDPH�VHPSOLILFDWR�������������������������: (VDPH�VHPSOLILFDWR" )RQLD��$0�)0�66%������������������ ���� ��: 0LQLVWHUR�GHOOR�6SRUW��: )RQLD��577<�3DFNHW��)$;����������� �

DWWDWD�GDOOD�6H]LRQH�$5,�GL�0LODQR�SHU�DYHUH�PDJJLRUL�
6*%�LQJOHVH�R�OD�'$5&�WHGHVFD��FKH�KDQQR�LPPHGLDWDPHQWH�DWLYR�D�ORUR�WUDVPHVVR�GDO�VLWR�LQWHUQHW�GHOO·$VVRFLD]LRQH�SL��UDSSUHVHQWDWLYD�ORFDOH�
U
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
UH�FRQRVFLXWD�FRQ�LO�FDOO�,.�+'*��KD�GD�PLQDWLYR��,4�0,�� ULVSRVWD� DIIHUPDWLYD� FLUFD� OD� ULFKLHVWD�UD�QDJHU�q�,=�%.&��6WHIDQR FKH�DFFHWWD�OH�]LRQH���,8�0�HG�RUD�,4�0,�VDSSLDQR�FKH�D�

,4�0,
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&DUR�$QGUHD�H�JHQWLOL�OHWWRUL�GHOOD�1�/�VRQR�3HULFOH��LN�XL]�H�YRUUHL�FRPPHQWDUH�OD�OHWWHUD�VFULWWD�VXO�EROO+R� ULOHWWR� DOFXQH� YROWH� OD� SDJLQD� ULJXDUGDQWH� OD GLPLQX]LRQH� GGLIILFROWD·�D�FDSLUH��PD�SHUFKH·�WUDWWD�XQ�SUREOHPD�DWWXDOH�FKH�FL�WR&RQGLYLGR�LO�GLVFRUVR�GL�,�$'<�TXDQGR�GLFH�FKH�L�5DGLRDPDWRULSHUVRQH�RELHWWLYH��QRQ�GREELDPR�JRQILDUH�FRQ�LO�QXPHUR�GHJOL�´D
3HUPHWWHWHPL�LQYHFH�GL�GLVVHQWLUH�VX�DOFXQL�SXQWL��� 1RQ�PL�WURYR�DVVROXWDPHQWH�G·DFFRUGR�FRQ�LO�SHQVLHUR�GL�$Q&RQWHVW�H�FROSHYROL]]D�H�GHQLJUD�O·$VVRFLD]LRQH��FRQ�OD�PDLXV9L�SUHJR�GL�SHUPHWWHUPL�GL�GLVVHQWLUH�FRQ�YHHPHQ]D���20�DILQH�� GRYH� DOOD� EDVH� YL� VLD� VWXGLR� H� LPSHJQR� SHU� LO� FRQVHJSDVVLRQH�R�DG�XQ�HVWUDQHR�LO����VHQ]D�VDSHUH�QHSSXUH�FRPH�DULGR��1RQ�IDFFLDPR�GL�WXWWD�O·HUED�XQ�IDFLR��WUD�TXHVWH�SHUVRFRQ�HQHUJLD��LPSHJQR�H�SDVVLRQH�FL�VRQR�DOFXQL�GHL�9(5,�5DGHO� ODYRUR� H� GHJOL� VIRU]L��4XHVWL� ULVXOWDWL� VL� RWWHQJRQR� FRQSURSDJD]LRQH��PLJOLRUDPHQWR�GHO�SURSULR�VHWXS�GL�VWD]LRQH�453�H�DXWRFRVWUX]LRQH���FRQ�PROWD�SUHSDUD]LRQH��HVHUFL]LR�HSHUVRQH�FUHGH�QHOOD�OHDOWD·�H�QHOOD�FRUUHWWH]]D�H�121�VL�DUULYD'XH� HVHPSL� SHU� FKLDULUH� PHJOLR� FLR·� FKH� IRUVH� OD� PLD� LUUXFRQVLGHULQR�XQ�5DGLRDPDWRUH��FRQ�OD�5�PDLXVFROD��LO�FRPSLDXQR�GHL�PLJOLRUL�UDGLRWHFQLFL�D�OLYHOOR�PRQGLDOH�DQFKH�WUD�L�PVL�SXR·�QRQ�FRQVLGHUDUH�9(52�20�$WWLOLR�,�%$<�FKH�YLQFDQWHQQH�DXWRFRVWUXLWH��1RQ�FUHGLDWH�FKH�TXHVWR� WLSR�GL�5DG+%��FKH�QRQ�VLD�LO�VROR�VFDPELDUVL�����PD�XQ�462�WHFQLFR�IEDQGH�� ,O� 5DGLRDPDWRUH� QRQ� H·� RYYLDPHQWH� VROR� LQ� TXHVWH�20"µ�PL�KD�IDWWR�VJUDQDUH�JOL�RFFKL�H�VFULYHUH�GL�JHWWR�TXHVWD1RQ� H·� LQYHFH� JLXVWR� FROSHYROL]]DUH� O·$VVRFLD]LRQH� H� XVDUODSROHPLFD�GL�,�$'<�VXOOD�SHVVLPD�FRQGX]LRQH�H�OD�SROLWLFD�GLO·$VVRFLD]LRQH�IRUVH�QRQ�H·�VWDWD�FRQGRWWD�FRPH�WXWWL�YRUUHPSRVVLDPR�VSXWDUH�QHO�SLDWWR�GRYH�LHUL��RJJL�H�DQFKH�GRPDQL�QRQ�XOWLPR�LO�GHFUHWR�ILUPDWR�GL�UHFHQWH�GDO�0LQLVWUR��FL�VRQQRQ� D� EXRQ�PHUFDWR��PD� VLFXUDPHQWH� DO� OLYHOOR�� H� D� YROWH�PTXHVWR�PRGR� VL�PHWWH� LQ� GLVFXVVLRQH�QRQ� VROR� O·RSHUDWR� GHEDWWDJOLH�YLQWH�JUD]LH�DG�XQ�DVVRFLD]LRQH�IRUWH��DWWLYD�PD�VRSQRVWUR�PHQVLOH�H�ULVSHFFKLD�TXHOOR�FKH�VLDPR�H�FLR·�FKH�YHUUPDQL� LQ� PDQR� H� GLUH� TXHVWR� QRQ� YD�� $� FKL� QRQ� VWD� EHQH�ULPERFFDUVL� OH� PDQLFKH H� EXRQ� ODYRUR�� 6ROR� FRVL·� VL� SR$VVRFLD]LRQH�
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