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HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,,,
WHPD�VXOOD�VFDWROD�)+)�FKH�KD�]LRQH��LQL]LDWLYH�VWR�
�FP�GHOOD�6H]LRQH�$5,�GL�0LODQR$4
XRYR�QRPLQDWLYR��$OO·LQWHUQR�L�GHWWDJOL
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,O�&DVWHOOR�GL�0RQWHFFKLR1RQ�IDFHYR�LQ�WHPSR�D�YHGHUH�O·DJR�GHOOR�6�PHWHU DEEDVVDUVL�FKH�TXHO�PDOHGXFDWR�PL�VR(SSXUH�O·LQWHORFXWRUH�PL�DYHYD�VHQWLWR��DYHYD�ULSHWXWR�OD�ILQH�GHO�PLR�FDOOVLJQ H�PL�DYHYDWWHVDµ�TXDOFKH�VHFRQGR�SHU�WHUPLQDUH�FRQ�LO�VXR�FRUULVSRQGHQWH��1RQ�HUD�XQR�GL�TXHL�FLPSHUGLELOL��PD�QRQ�YROHYR�FRPXQTXH�ODVFLDUPHOR�VFDSSDUH��(�SRL�HUD�XQD�TXHVWLRQH�GLPDL�O·LQIHUYRUDWR�20�GRYHYD�DYHUH�OD�SUHFHGHQ]D�VX�GL�PH"&RQ�WXWWD�OD�SRWHQ]D�GL�FXL�OD�PLD�VWD]LRQH�GLVSRQHYD�LQVLVWHWWL��H�OR�IHFH�DQFKH�OXL��WDQWRSL��D�XGLUH�OD�VWD]LRQH�´UDUDµ��FRQWLQXDPHQWH�VRYUDPPRGXODWD�GDO�PDOHGXFDWR�RSHUDWRU'HFLVL�FRVu�GL�DWWXDUH�XQD�WHFQLFD�DOWHUQDWLYD��DO�GLDYROR�LO�FROOHJDPHQWR��ODVFLDL�SDVVDUH�FVHJXLL�TXHO�WL]LR�VXOOH�VXH�46<��SRWHQ]D�DO�PLQLPR��DQWHQQD�GLVDFFRUGDWD�H�LQHIILFLHQWH��PLFURIRQR�DOWHUDWD�H��VODQJ VXOOD�OLQJXD��HFFR�WUDVIRUPDUPL�LR�LQ�XQD�VWD]LRQH�UDUD��LQ�XQFROOHJDPHQWL�FKH�YDQQR�DO�GL�OD�GHOOD�SURSDJD]LRQH�H�FKH�VHPEUDYR�PLUDFROL�,O�WL]LR�HUD�LQIHUYRUDWR�SL��GL�SULPD��XUODYD�DOO·HWHUH�QHO�WHQWDWLYR�GL�IDUVL�DVFROWDUH��SDVVDGL�WXWWL�H�ULSHWHYD�OH�VXH�FKLDPDWH�FRQ�DVVROXWD�LQFXUDQ]D�H�VHQ]D�ODVFLDUH�DG�DOWUL�LO�PLQLP/R�FROOHJDL�FRQ�VXIILHFLHQ]D��GHWWDQGRJOL�FRQ�DFFHQWR�DQJORVDVVRQH�OH�FRRUGLQDWH�H�QRQLQDQHOODUH�IUDVL�WLSR��´2QH�6RXWKDIULFDQ�VWDWLRQ�FDOOLQJ��JR�DKHDG�P\�IULHQG���µ�HFFHWHUD�/R�LPSDFFKHWWDL�VHQ]D�ULWHJQR PD�QRQ�ULXVFu�D�WHUPLQDUH�O·XOULPD�IUDV��SHUFKp�VFRSSLDL�DQHOOD�VXD�LPPHQVD�HVDOWD]LRQH�GLVVH��µ2NNHL�PDL�IUHQG��JKLY�PL�LRU�QDPH�H�FR�JQHLPµ�,O�FR�JQHLP IX�WURSSR�DQFKH�SHU�PH��H�TXLQGL�GHFLVL�GL�SUHPLDUH�TXHOO·RSHUDWRUH�LQYLDQGRJTXDQWR�ILQWD�46/��(UD�XQD�FDUWROLQD�XQ�SR·�LUUHJRODUH��ULSURGXFHQWH�XQ�XRPR�GL�FRORUH�JHVWDFFLR��LQHTXLYRFDELOH�H�LQWHUQD]LRQDOH���FRQ�WXWWL�L�GDWL�GHO�YHUR�UDGLR�SDFFR�8QLFR�HOHPHQWR�VLQFHUR��LO�IUDQFREROOR��ULSURGXFHQWH�XQ�QRWR�FDVWHOOR�ERORJHQVH� ,:

IRQGRVFDOD

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
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6HUYLFH�PDQXDO

$�SURSRVLWR�GL�DXWRFRVWUX]LRQH�6LDPR�VWDWL�IHOLFL�GL�DFFRJOLHUH�OD�SURSRVWD�GL�DXWRFRVWUXLUH�D�OLYHOOR�GL�6H]LRQH�O·DPSOLIUDGLR��8QR�GHL�QRVWUL�$VVRFLDWL�KD�ODQFLDWR�O·LGHD�H�FL�q�SDUVD�² ROWUH�FKH�HFRQRPLFDPHDQFKH�PROWR� LQWHUHVVDQWH� SHU� WXWWL�� 9L� DEELDPR� FKLHVWR� GL� VHJQDODUH� LO� YRVWUR� LQWHUHVTXHVWR�SURJHWWR�PD�FRQ�YLYR�UDPPDULFR�RVVHUYLDPR�FKH�QHVVXQR«1(66812«VL�q�I6LDPR�FHUWL�FKH�OD�FRVD�VLD�VIXJJLWD�D�PROWL�SHU�FXL�WRUQLDPR�DG�LQYLWDUYL�D�VHJQDODUH�D�QOD�YRVWUD�GLVSRQLELOLWj�6DUHEEH�GDYYHUR�XQ�SHFFDWR�GRYHU�ULFRUUHUH�DG�DSSDUHFFKLDWXUH�FRPPHUFLDOL�� ,QROWUHDSSURQWDUH�XQ�PLQL�ODERUDWRULR�LQ�6H]LRQH�FRQ�OD�VWUXPHQWD]LRQH�GL�EDVH�HFF��0D�D�TVSRQWDQHD�OD�GRPDQGD«�SHU�IDUQH�FRVD VH�SRL�DOO·DWWR�SUDWLFR�OD�SDUWHFLSD]LRQH�D�TXHSDUL�D�]HUR"$WWHQGLDPR�ILGXFLRVL�

$�SURSRVLWR�GL�&R1HOO·XOWLPD�1/�DEELDPR�VHJQDODWR�FK:3;� FRQWHVW� FKLHGHQGR�D�YRL� WXWWL� �6RFL�GL�0LODQR��OD�SDUWHFLSD]LRQH�GD�,IDWWR� YLYR� �D� SDUWH�XQ� DPLFR�GL�0RQ2UJDQL]]DUH�LO�FRQWHVW�ULFKLHGH�WHPSR1RQ�IDWHYL�SUHJDUH�6FULYHWH�D�QHZVOHWWHU#DULPL�LW
YUDPPRGXODYD��D�PHVVR�´LQ�ROOHJDPHQWL��SULQFLSLR��SHUFKp�
�FKH�QRQ�ULXVFLYR�H�QRVWUDQR�LQTXH�PLQXWL��WRQDOLWj�GHO�R�GL�TXHL�
YD�VXOOH�RUHFFKLH�R�VSD]LR��ULQXQFLDQGR�D�
�ULGHUH��TXDQGR�
OL�XQD�SHUIHWWD�FKH�IDFHYD�XQ�
�)+)��6HUJLR

LFDWRUH�SHU�OD�VDOD�QWH�YDQWDJJLRVD�²VH� D� SDUWHFLSDUH� D�DWWR�YLYR�HZVOHWWHU#DULPL�LW
�q�VWDWR�FKLHVWR�GL�XHVWR�SXQWR�VRUJH�VWR�WLSR�GL�FRVH��q�

QWHVWH�D�ILQH�PHVH�F·q�LO�HG� LQ�SDUWLFRODUH� DL�8�0��1HVVXQR�VL�q�]D���&KH� IDFFLDPR"��H�IDWLFD�
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$�,�5�(��ULFRUGD�O¶DSSX���$SULOH�������RUH������&RPPHUFLDOH�GL

x ;,�%RUVD� 6FDPELR�GL�UDGLR�H�FRx 0RVWUD�VWRULFD�GL�DSSDUHFFKL�HVSx $PSLD�VHGH�HVSRVLWLYD�FRSHUWDx =RQD�DWWLJXD�SHU�SDUFKHJJLR�H�Fx 8VFLWD�9LPHUFDWH�6XG�² 7DQJHQx &ROOHJDPHQWR�FRQ�EXV�QDYHWWD��*REED�H�3�]D��0DUFRQLx %DU�H�ULVWRUDQWH�LQ�ORFR
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWH
QWDPHQWR�GL���6DEDWR��D�9LPHUFDWH�� &HQWUR��3�]D�0DUFRQL

PSRQHQWL�G·HSRFDRVWL�GDL�VRFL��FRQ�SUHPLD]LRQH
DULFR�VFDULFR�PDWHULDOL]LDOH�(VWWUD�0HWURSROLWDQD�OLQHD���&DVFLQD�
U
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/D�SUHVHQWH�SHU�LQIRUPDU9L�FKH�LO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�SULPL�GXH�QRPLQDWLYL�SHU�L�ULSHWLWRUL�ORPEDUGL�LQ�EDQGD����FP�
(FFR�L�GDWL�GHOOH�SULPH�GXH�DSSDUHFFKLDWXUH�DXWRUL]]DWH��
� ,5�8$5�� 50��� 6H]LRQH�$5,�GL�&RPR�� ,QJUHVVR����������� 8
� ,5�8$4�� 50��� 6H]LRQH�$5,�GL�0LODQR�� ,QJUHVVR�����������
0HQWUH�LO�ULSHWLWRUH�GL�&RPR�q�JLj�RSHUDWLYR��SHU�TXHOOR�D�0LODQR�q�JLj�SURQWD��PDQFD�VROR�OD�VLVWHPD]LRQH�GHO�GXSOH[HU�
$WWHQGLDPR�D�JLRUQL�DQFKH�O
DXWRUL]]D]LRQH�GHO�ULSHWLWRUH�50���ULF
4XHVWL�QXRYL�ULSHWLWRUL�VRQR�LO�SULPR�SDVVR�SHU�O
LPSOHPHQWD]LRQHG
HPHUJHQ]D��UHWH�YROXWD�GDO�&�5��/RPEDUGLD�LQ�FROODERUD]LRQH�FRG
XQD�PDJOLD�G
LQWHUFRQQHVVLRQH�FDSLOODUH�WUD�WXWWL�JOL�RUJDQLVPL�LQW3UHIHWWXUH��HFF��HFF����
1HOO
DXJXUDU9L�EXRQL�462�YLD�50[�SRUJR�L�PLJOLRUL����D�WXWWL�
,:�+*/�'LHJR&RRUGLQDWRUH�3RQWL�5DGLR�$5,�/RPEDUGLD

,QIRUPD]LRQL�WHFQLFKH

$�5�,� $VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHW

$�5�'5$',2/2&$/,&DPSLRQDWR��,Q/RPEDUGLD�² 3LHPRQWH&$/(1'$5,2�*����$35,/(������������������ 0$**,2�����������������0$**,2���*,8*12������������������6(77(0%5(��������������6(77(0%5(����������
�LQ�GDWD����)HEEUDLR����� ��KD�ILQDOPHQWH�ULODVFLDWR�L�

VFLWD���������
8VFLWD���������
FL�YRUUj�DQFRUD�TXDOFKH�VHWWLPDQD��/
DSSDUHFFKLDWXUD�
KLHVWR�GDOOD�6H]LRQH�$5,�GL�9DUHVH�
�GHOOH�QXRYH�UHWL�GL�FRPXQLFD]LRQL�DOWHUQDWLYH�Q�WXWWH�OH�6H]LRQL��$�EUHYH�TXLQGL��SRWUHPR�GLVSRUUH�HUHVVDWL�DOOH�&�$�G
(���5HJLRQL��3URYLQFLH��&RPXQL��
L�±WHU

�)��==$=,21(WHUUHJLRQDOH�² &DQWRQ�7LFLQR$5(������������������%,(//$�����������������&$6/$12��*$//$5$7(���������������6$52112������������������(5%$�������������������/$9(12��
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$�5�'�)�&DPSLRQDWR�GL�5DGLRORFDOL]]D]LRQH/RPEDUGLD�² 3LHPRQWH�² &DQWRQ�7LFLQR
3HU GDUH�OD�SRVVLELOLWj�D�WXWWL�JOL�LQWHUHVVDWL�GL�$�5�'�)����GL�IDUH�OD�FRQRVFHQ]D�SUDWLFD�GL�TXHVWD�GLVFLSOLQD��DEELDPR�RUJDQL]]DWR�XQD�SURYD�GLPRVWUDWLYD�FKH�VL�WHUUj�'20(1,&$ ���0$5=2�����

$O�3DUFR�3XEEOLFR���LO�&$67(//2���D�/HJQDQR
,O�ULWURYR�p�ILVVDWR�SHU�OH�RUH������� �����QHO�SDUFKHJJLR�DQWLVWDQWH�LO�3DUFR�

3HU�UDJJLXQJHUH�LO�3DUFR��DOO
XVFLWD�GL�/HJQDQR�GHOO
DXWRVWDUGD�$��GHL�/DJKL��DOOD�URWRQGD�WHQHUH�OD�GHVWUD�H�VXOOD�VWUDGD�SULQFLSDOH���9LDOH�/XLJL�&DGRUQD���GRSR�FD��� .P�VXOOD�GHVWUD�DO�VHPDIRUR�VL�WURYD�LO�SDUFKHJJLR�
'DOOH�RUH������VDUj�FRPXQTXH�SUHVHQWH�O
DVVLVWHQ]D�UDGLR�VXOOD�)UHT�� ��������)0
/D�SURYD�DYUj�LQL]LR�DOOH�RUH������
3HU�WXWWL�FRORUR�FKH�VRQR�DOOD�SULPD�HVSHULHQ]D�QHOOD�5DGLRORFDOL]]D]LRQH�YHUUDQQR�PHVVH�D�GLVSRVL]LRQH�OH�DWWUH]]DWXUH�QHFHVVDULH�DOOD�ULFHUFD��H�VDUDQQR�DFFRPSDJQDWL�GDL�SDUWHFLSDQWL�DO�&DPSLRQDWR��JLj�HVSHUWL�QHOOD�5DGLRORFDOL]]D]LRQH�
��&KL�GLVSRQH�GL�XQD�5DGLR�3DOPDUH�����0K]��H�PDJDUL�GL�XQ
DQWHQQD�+%�&9�p�SUHJDWR�GL�SRUWDUOD���
$O WHUPLQH�GHOOD�SURYD��YHUVR�OH�RUH��������p�SUHYLVWR�LO�SUDQ]R�SUHVVR�XQ�5LVWRUDQWH�GHOOD�]RQD�
3HU�FKL�VL�IHUPD�D�SUDQ]R�(
�2%%/,*$725,$ OD�SUHQRWD]LRQH�HQWUR�LO����0DU]R�DOO
LQGLUL]]R ��KE�RDX#IUHHVXUI�FK
,O�&RPLWDWR�$�5�'�)��VL�DXJXUD�GL�YHGHUYL�QXPHURVL�����������
���GH�+%�2$8�� &ODXGLR
H�PDLO��KE�RDX#IUHHVXUI�FK
KRPH�SDJH��ZZZ�DUGI�LW

H�PDLO��LQIR#DUGI�LW

$�5�'�)��1HZV
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