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

IRQGRVFDOD,Q�SDOORQH�FRQWUR�LO�526326RQR�FRQYLQWR�FKH�RJJL��TXDOVLDVL�DVVRFLD]LRQH�YRJOLD�FRQVLGHUDUVL�PRGHUQD�H�DO�SDVVR�FRQ�L�WHPSL��GHEED�LQ�TXDOFKH�PRGR�XVFLUH�GD�VXR�´SLFFROR�PRQGRµ�SHU�LQWHUDJLUH�H�FRQIURQWDUVL�FRQ�DOWUH�UHDOWj��&Lz�QRQ�VLJQLILFD�FKH�L�UDGLRDPDWRUL�GHEEDQR�VQDWXUDUH LO�ORUR�KREE\��EHQVu�FKH�SRVVDQR�DSSOLFDUH�OH�ORUR�HVSHULHQ]H�GRYH�DOWUH�DWWLYLWj�DPDWRULDOL��QH�KDQQR�ELVRJQR�R�OR�ULFKLHGDQR��WUDHQGRQH�UHFLSURFR�YDQWDJJLR�(·�LO�FDVR�GHL�SLORWL�GL�DHURVWDWL��FKH�JUD]LH�DO�QRVWUR�$356�SRWUDQQR��QHOOH�JDUH�IXWXUH��ULVROYHUH�L�SUREOHPL�FRQQHVVL�DOO·RULHQWDPHQWR�GHOOH�VTXDGUH�GL�UHFXSHUR��L�SDOORQL�YDQQR�GRYH�WLUD�LO�YHQWR���H�YDOXWDUH�LQ�GLUHWWD�OD�GLVWDQ]D�IUD�JOL�HTXLSDJJL�SHU�VWDELOLUH�O·RUGLQH�GL�DUULYR�LQ�JDUD�FRQ�XQ�PHWRGR�SUHFLVR�H�PRGHUQR�3RFR�LPSRUWD�VH�SHU�UHVWDUH�QHOOD�OHJDOLWj�OH�ORUR�UDGLR�WUDVPHWWHUDQQR�QHOOD�EDQGD�/3'���SHUPHVVD�LQ�YROR���TXHOOR�FKH�JOL�IRUQLUHPR�VDUj�OD�WHFQRORJLD�D�H�O·HVSHULHQ]D�FKH�L�UDJD]]L�GHOO·$356�KDQQR�PDWXUDWR�LQ�TXHVWL�XOWLPL�DQQL��(�QRQ�q�SRFR�3HU�QRL��ROWUH�D�XQ�PRWLYR�GL�RUJRJOLR��H�FLRp�FKH�LO�&OXE�$HURVWDWLFR�,WDOLDQR�FL�DEELD�VFHOWL��VDUj�XQ�PRGR�SHU�DSSDULUH�IXRUL�GDO�QRVWUR�´JXVFLRµ��SHU�VIUXWWDUH�LO�EXRQ�HFR�PHGLDWLFR�FKH�DFFRPSDJQD�TXHVWH�DVFHQVLRQL��H�SHU�HOLPLQDUH�XQ�SHULFROR�ODWHQWH�FKH�LQFRPEH�VXL�UDGLRDPDWRUL��TXHOOR�GL�ULQWDQDUVL�QHOOD�SURSULD�VWD]LRQH�H�QHOO·LQGLYLGXDOLVPR�FKH�UHQGH�LQLQIOXHQWL�OH�DVVRFLD]LRQL�6H�LQYHFH�TXHVWR�YROR�LQ�DHURVWDWR�VDUj�DQFKH�VROWDQWR�XQ�HSLVRGLR�XQLFR�QHOOD�VWRULD�GHOOD�QRVWUD�6H]LRQH��SRWUHPR�FRPXQTXH�GLUH�GL�DYHU�IDWWR��SHU�SULPL�LQ�,WDOLD�H�IRUVH�LQ�(XURSD��XQD�GHOOH�HVSHULHQ]H�SL��EHOOH��HFRORJLFKH�H�URPDQWLFKH�FKH�VL�SRVVDQR�YLYHUH�GD�XRPLQL��YRODUH�&RORUR�FKH�VRQR�FRQWUDUL�D�TXHVWH�LQL]LDWLYH���ULFRQRVFDQR�FKH�VL�FRPSRUWDQR�VHFRQGR�L�GHWWDPL�GHO�52632��LO�PRYLPHQWR�UDGLR�SROLWLFR�FKH�VLJQLILFD�5HGDUJXLUH�2JQL�6SHUDQ]RVR�3RYHUR�2P FKH�GD�TXHVWR�KREE\�QHO������VL�DVSHWWD�TXDOFRVD�LQ�SL��GL�XQ�462�&KL�VL�DVVRFLD�D�0LODQR�VD�GL�SRWHU�FRQRVFHUH�SHUVRQH�FKH��LQVLHPH��YLYRQR�H�DFFUHVFRQR�OH�ORUR�HVSHULHQ]H��H�QRQ�HVVHUL�FKH��FLWDQGR�/HFRUEXVLHU
��VHPSOLFHPHQWH�´$GGL]LRQDQR�L�JLRUQL�GHOOD�ORUR�HVLVWHQ]Dµ�
6HUJLR�%DUORFFKHWWL��,:�)+)


�$UFKLWHWWR��H�XUEDQLVWD�GHO�¶�����DXWRUH�GL�DOFXQL�OLEUL�IDPRVL��IUD�L�TXDOL�$LUFUDIW��������SURJHWWLVWD�GHOOD�&LWU{HQ��&9��GHOOD�&KDLVHORQJXH�H�GL�PROWR�DOWUR�

0$57(',����$35,/(�����$66(0%/($�25',1$5,$�',�6(=,21(,O�SURVVLPR�PDUWHGL�VHUD�SUHVVR�OD�6HGH�GHOOD�6H]LRQH�$5,�GL�PLODQR�DOOH�RUH��������VHFRQGD�FRQYRFD]LRQH� VL�WHUUj�O·DVVHPEOHD�RUGLQDULD�GHOOD�6H]LRQH�GXUDQWH�OD�TXDOH�YHUUj�SUHVHQWDWR�LO�ELODQFLR�FRQVXQWLYR�UHODWLYR�DO�SHULRGR���GLFHPEUH������ ² ���QRYHPEUH������HG�LO�SUHYHQWLYR�UHODWLYR� DO� SHULRGR� �� GLFHPEUH� ����� ² ��� QRYHPEUH� ������ 6DUHPPR� OLHWL� QHO� SRWHUYL� DYHUH�QXPHURVL�� 5LFRUGLDPR� FKH� TXHVWD� VDUj� O ·XOWLPD� DVVHPEOHD� RUGLQDULD� SUHVLHGXWD� GD� TXHVWR�&RQVLJOLR�'LUHWWLYR�LO�FXL�PDQGDWR�VFDGH�LO�����GL�QRYH PEUH������(·�XQR�GHL�PRPHQWL�DVVRFLDWLYL�SL��LPSRUWDQWL��1RQ�PDQFDWH�O ·DSSXQWDPHQWR�*UD]LH� &RQVLJOLR�'LUHWWLYR�GL�6H]LRQH$5,�6H]LRQH�GL�0LODQR

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

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


$�FRVD VHUYLUj�PDL�OD�VSHULPHQWD]LRQH�VH�SRL�QRQ�VLDPR�LQ�JUHQGHUH�GLVSRQLELOH�OD�QRVWUD�WHFQRORJLD�SHU�XVL�H�VFRSL�GLYHU(�FRVD�q�PDL�LO�QRVWUR�KREE\�VH�QRQ�SURSULR�ULFHUFD�WHFQLFD�ULIHULWD�DOOD�UDGLR��DO�VXR�IXQ]LRQDPHQWR��DO�VXR�SDVVDWR�HG�DO4XDQGR�VLDPR�VWDWL�FKLDPDWL�D�GDUH�DOFXQH�LQGLFD]LRQL�FLUFD�WHFQRORJLD�UDGLRDPDWRULDOH�SHU�TXDQWR�DWWLHQH�DOOD�UDGLRORFDOSDUWH�GL�XQ·RUJDQL]]D]LRQH�FKH�VL�RFFXSD�GL�SDOORQL�DHURVWDWLRYYLDPHQWH�VLDPR�VWDWL�IHOLFLVVLPL��(�FRVu�q�QDWR�LO�SURJHWWR�FROODERUD]LRQH�DQFKH�FRQ�LO�GLSDUWLPHQWR�GL�LQJHJQHULD�DHURV3ROLWHFQLFR�GL�0LODQR�
6WXGLHUHPR�H�YHULILFKHUHPR�O·HIILFDFLD�GHOO·$356�OHJDWR�DO�ESHU�O·RFFDVLRQH��DOOR�VWDWR�GHOOH�FRVH�LO����PDJJLR��LQVWDOOHUHPVWD]LRQH�UDGLR�QHOOD�FHVWD�GHO�SDOORQH�GDQGR�PRGR�D�WXWWL�GL�TWK�ORFDWRU��FKH�SRL�LQGLFKHUHPR��LQ�9+)�66%� ,O�QRPLQDWLY,4�0,�3�$WWHQ]LRQH��LO�SDOORQH�VDUj�ZLUHG�TXLQGL�QRQ�VDUHPR�´PRELOLSHUFKp�LQ�TXHO�FDVR�QRQ�VDUHEEH OHJDOH�VRWWR�O·DVSHWWR�KDP�6DUj�SUHGLVSRVWD�XQD�VSHFLDOH�FDUWROLQD�46/��3HU�TXDQWR�ULJX46/�PDQDJHU YL�YHUUj�FRPXQLFDWR�D�EUHYH��FRPXQTXH�YDUUDRYYLDPHQWH��OH�46/�GLUHWWH�DOO·LQGLUL]]R�GHOOD�6H]LRQH�
/D�VDOLWD�GHO�SDOORQH�q�OHJDWD�RYYLDPHQWH�DO�PHWHR�SUHVVR�O·DH0DQWRYD�FKH�G·DOWUD�SDUWH�VL�SRWUj�FRQRVFHUH�FRQ�FHUWH]]D�H�SRFKH�RUH�SULPD�GHOO·HYHQWR��SUHGLVSRUUHPR�XQD�SDJLQD�ZHEVH]LRQH�FKH�VDUj�LQ�JUDGR�GL�GDUYL�OD VLWXD]LRQH�DJJLRUQDWD�H�PDVVLPD��O·HIIHWWLYD�VLWXD]LRQH�1RQ�DYHVVLPR�IRUWXQD�LO����PDJJLR�ULWHQWHUHPR�LO����GHOOR�V/·HVSHULPHQWR�SULQFLSDOH�q�OD�YHULILFD�GHOOD�IXQ]LRQDOLWj�GHOODQHO�PRQLWRUDJJLR�GHOOD�SRVL]LRQH�GHO�SDOORQH�DHURVWDWLFR��/DGHL�GDWL�GHYH�HVVHUH�HIIHWWXDWD�WUDPLWH�/3'�LQ�PRGR�GD�QRQIUHTXHQ]H�VWDQGDUG�$356�H�SHU�HYLWDUH�GL�FRQWUDYYHQLUH�DOODYLHWD�WUDIILFR�KDP�FRPH�DHURQDXWLFR�PRELOH��5LFRUGLDPR�FKLPSRQH�TXHVWH�OLPLWD]LRQL�SHU�JOL�/3'�/·HVSHULPHQWR�LQ�YLVWD�GL�JURVVH�PDQLIHVWD]LRQL�FKH�SRWUDQQSLHQDPHQWH�GHOOD�WHFQLFD�$356�6SHULDPR�SHU�O·RFFDVLRQH�GL�SRWHUYL�FROOHJDUH�QXPHURVLVVLPLSUHJKLDPR�GL�YLVLWDUH�LO�VLWR��KWWS���ZZZ�DULPL�LW�UXEULFKH�DGD�GRYH�SRWUHWH�DWWLQJHUH�RJQL�XOWLPLVVLPD� �4XHVWD�SDUWLFRODDWWLYDWD�QHL�SULPLVVLPL�JLRUQL�GHO�PHVH�GL�PDJJLR�1HOOD�SURVVLPD�1/�YL�FRPXQLFKHUHPR�OH�IUHTXHQ]H�H�JOL�RUD$PSLR�VSD]LR�YHUUj�ULVHUYDWR�DQFKH�GD�SDUWH�GL�WXWWL�L�PHGLDTXHVWR�HYHQWR�SRVVD�IDU�DYYLFLQDUH�TXDOFXQR�DOO·DWWLYLWj�UDGLR

$PDWHXU 5DGLR�%DOORR$XWRPDWLF�3RVLWLRQ�5H

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHW
QLQJ ([SHULPHQW ��SRUWLQJ�6\VWHP�

UDGR�GL�VL�HG�RSHUDWLYD��VXR�IXWXUR"�O·XWLOL]]R�GHOOD�L]]D]LRQH�GD�FL�HFF���$5%(�LQ�SD]LDOH�GHO�
DOORRQLQJ�H�R�XQD�FROOHJDUFL�GDO�R�VDUj�
µ�DQFKH�
DUGD�LOQQR�
URSRUWR�GL�JDUDQ]LD�VROR��VXO�VLWR�GHOOD��LQ OLQHD�GL�
WHVVR�PHVH��WHFQLFD�$356��WUDVPLVVLRQH��RFFXSDUH�OH��QRUPD�FKH�H�OD�OHJJH�QRQ�
R�XVXIUXLUH�
��YL�UEH�KWPOUH�SDJLQD�VDUj�
UL���VSHULDPR�FKH��

L�±WHU

4XHVWR�q�LO�SDOORQH�FRQ�FXLYHUUj�IDWWD�O·DVFHQVLRQH�1RWDWH�OH�GLPHQVLRQL�FRQIURQWDQGR�FRQO·LPPDJLQH�GHOO·DXWRFDUUR�LQ�VHFRQGR�SLDQR�
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/D 1HZV/HWWHU q�VWDWD�LQIRUPDWD�FKH�PHUFROHGL����DSULOH�O¶,VSHWWRUDWR�GHOOH�WHOHFRPXQLFD]LRQL�GHOOD�/RPEDUGLD�LQ�9LD�3ULQFLSH�$PHGHR���D�0LODQR�ULPDUUj�FKLXVR�DO�SXEEOLFR�/¶DSHUWXU�DO�SXEEOLFR�ULSUHQGHUj�OD�VHWWLPDQD�VXFFHVVLYD�

6H]LRQH�GL�%,(//$�� GHGLFDWD�D ,�%3;�³9��*LODUGLQR�&�VR�GHO�3LD]]R�����&DVHOOD�3RVWDOH��������������� �������%,(//$��� ,7$/,$H�PDLO�VH]LRQH#DULELHOOD�LW&��)������������������3�WD�,9$������������
%LHOOD��� ���������

$OOD�FRUWHVH�DWWHQ]LRQH�'(//$�5('$=,21(��,QYLDPR PDLO SHU�OD�PHVVD�LQ�FDOHQGDULR�GHO���0HUFDWLQR�GL�VFDPELR�IUD�5DGLRDPDWRUL� &KH�VL�WHUUj�QHO�FHQWUR�3ROLYDOHQWH�GHO�FRPXQH�GL�2FFKLHSSR�,QIHULRUH��%LHOOD��QHL�JLRUQL������� 6HWWHPEUH����� ,O�JLRUQR����VDEDWR�YHUUj�GHGLFDWR�DOOH�VFXROH�FRQ�YLVLWD�DOOD�VWD]LRQH�UDGLR�,4�&0�H�UDGLR�DQWLFKH�H�PRGHUQH 1HO�SLD]]DOH�FL�VDUj�XQD�YDVWD�HVSRVL]LRQH�GL�PH]]L�GHOOD�SURWH]LRQH�FLYLOH�FRQ�SHUVRQDOH�DGGHWWR�DOO·HVSOLFDWLYR,O�JLRUQR����VL�DJJLXQJHUj�DQFKH�LO�PHUFDWLQR�GL�VFDPELR�HG�HVSRVLWLYR��5LQJUD]LDQGR�GHOOD�FRUWHVH�DWWHQ]LRQH�5RVVHWWL�*LDQ�3LHUR

1RWL]LH�GDOOH�6H]LRQL

&+,8685$�8)),&, &RPXQLF1HZV/HWYDFDQ]D�PDJJLR�XOWLPLVVLP,�PLJOLRU

*UD]LH�D�WXWWL�JOL�DPLFL�FKH�KDQQR�PDQGDWR�JOL�DXJXUL�DOOD�1HZV/HWWHU�HG�DO�&'�GHOOD�6H]LRQH�
71;

'8(�5$',2�1829(�1829(

&YL
ID4DP9GHVRPULJLRH���SU$�,0P3HFKq�SR.-5$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
1/�LQ�YDFDQ]D
KLDPR� D� WXWWL� JOL� DPLFL� FKH� ULFHYRQR� OD�WHU� FKH� SHU� TXDOFKH� JLRUQR� 1/� DQGUj� LQ�� /D� SURVVLPD� PDLO� q� SUHYLVWD� YHUVR� LO� ����JLXVWR� LQ� WHPSR� SHU� SRWHUYL� GDUH� OH�H�VX�$5%(�GL�FXL�DYHWH�OHWWR�L����D�WXWWL�YRL�
RPH�LQ�SDVVDWR��OD�1HZVOHWWH�SURSRQH�LQ�DQWHSULPD�OH
PLOLDUL�SHU�QRL�WXWWL�XL�D�ILDQFR�SRWHWH�PLUDUH�OR�<$(68;�5��HYROX]LRQH�O�9;�5��/H�GLPHQVLRQLQR�PROWR�VLPLOL��H�OH�LJOLRULH�SDUH�FKH�XDUGLQR�OD�EDWWHULD�DJOLQL�GL�/LWLR�GD������P$KOD�SRWHQ]D�SRUWDWD�D���:��(·LQ�IDVH�GL�YHULILFDHVVR�OD�)&&�DPHULFDQD��VLQLVWUD�LQYHFH�XQ�EHO�YHLFRODUH�GD�FDVD�,FRP&���'��(·�XQ�ELEDQGD�FRQ�5;�GD�����D������+]�H���:�VLD�LQ�9�FKH�LQ�8+) FRQ�GLVSOD\�XOWLFRORU�U�FRQFOXGHUH�YL�ULFRUGLDPR�OD�)LHUD�GL�'D\WRQ�H�VL�WHUUj�DOOD�ILQH�GL�PDJJLR�H�GXUDQWH�OD�TXDOH�DWWHVD�OD�SUHVHQWD]LRQH�GL�TXDOFRVD�GL�QXRYR�XQ�· GD�SDUWH�GL�WXWWH�OH�0DMRU��FRPSUHVD�OD�HQZRRG��4XHVW·XOWLPD�SDUH�DEELD�ULOHYDWR�OD�&�QHOOD�SDUWH�+$0�5$',2�
IRWR�GL�DOFXQL�DSSDUHFFKLFKH�D�EUHYH�GLYHQWHUDQQR

U
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL&RPLWDWR�5HJLRQDOH�/RPEDUGLD,O�3UHVLGHQWH )UDQFHVFR�0HOORQL�,�08+ L�PXK#OLE
2JJHWWR��(VDPL������LQ�/RPEDUGLD�

,O�&RPPLVVDULR�G·HVDPH�*LDQIUDQFR�6DEEDGLQL�,�6*/RPEDUGLD�LQ�PHULWR�DL�SURVVLPL�HVDPL�SHU�LO�FRQVHJXLPHQWR$OOD� OXFH�GHOOH�QXRYH�QRUPDWLYH�SHU� O·HVDPH�GL�&:�TXHOOD�GHO�SDVVDWR �L�H������FDUDWWHUL��/·,VSHWWRUDWR�KD�ULFKLHVWR�DO�PLQLVWHUR�FKLDULPHQWL�LQ�PD� DOOD�OXQJKH]]D�GHO�WHVWRE��DO�SHVR�GHL�VLPEROL�*LDQIUDQFR� VL� DGRSHUHUj� SHUFKq� HYHQWXDOPHQWH� L� VLPUDGLDQWLVWLFR��H�FLRq�38172��38172�,17(552*$7,92LQVHUHQGR�QHO�WHVWR�G·HVDPH�XQLFDPHQWH�GXH�VWULQJKH�GL�VROL�6L�FRQVLJOLD�DJOL�,VWUXWWRUL�GL�SUHSDUDUH�JOL�DOOLHYL�DOOD�FRIDFLOH�SDVVDUH�H�FRPSUHQGHUH�XQD�YHORFLWj�LQIHULRUH�$� WLWROR� HVHPSOLILFDWLYR� VRQR� VWDWL� SUHGLVSRVWL� �� ILOFRPSXWHU���ILOHV��D�E�F��GL�WHVWR�HVHJXLWR�DOOD�YHORFLWj�GL����FDUDWWHUL�P��ILOHV��G�H�I�� �GL� WHVWR�HVHJXLWR�DOOD�YHORFLWj�GL����FDUDWWHU�VHVVLRQH�GL�HVDPL�6RQR�GLVSRQLELOL�LQ�IRUPDWR��ZDZ��H�TXLQGL�LPPHGLDWD&5/�DOO·LQGLUL]]R�D�VXR�WHPSR�FRPXQLFDWR�KWWS��PHPEHUV�)DWHQH�EXRQ�XVR�8Q�IRUWH�DEEUDFFLR�GH

'RPHQLFD���0DJJLR������VL�WHUUj�D 6HVVD���&DQWRQ�7LFLQR���OD�JDU,O�ULWURYR�p�ILVVDWR�SHU�OH�RUH�������� ������SUHVVR�LO�SRVWHJJLR�OXQ3HU�FRORUR�FKH�SURYHQJRQR�GD�9DUHVH��VHJXLUH�OH�LQGLFD]LRQL�SHU�3FD������PHWUL��VXOOD�VLQLVWUD�FL�VRQR�L�SRVWHJJL�3HU�FRORUR�FKH�SURYHQJRQR�GDOO
DXWRVWUDGD�&KLDVVR�� /XJDQR��XVF$UULYDWL�D�3RQWH�7UHVD��SULPD�GHOOD�GRJDQD��VYROWDUH�D�GHVWUD�LQ�GLUSRVWHJJLR�6DUj�FRPXQTXH�LQ�IXQ]LRQH�O
DVVLVWHQ]D�UDGLR�VXOOD�IUHT���������6HJXLUj�LO�WUDVIHULPHQWR�VXO�SRVWR�GL�*DUD�FKH�p�VLWXDWR�QHO�3DUFR�$OOHJDWL�WURYDWH OD�ORFDQGLQD�FRQ�WXWWH�OH�LQIR�GHOOD�JDUD� 5LFRUGDUV/D�SUHQRWD]LRQH�p�REEOLJDWRULD HQWUR�LO���0DJJLR D��KE�RDX#IUHWHO��FHOO� ���

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

$�5�'�)�

,QIR�GDO�
D�GL�UDGLRORFDOL]]D]LRQH�YDOLGD�SHU�LO�&DPSLRQDWR GL�$�5�'�)�JR�LO�ILXPH�7UHVD�D�3RQWH�7UHVD���6YL]]HUD���RQWH�7UHVD��VXELWR�GRSR�OD�'RJDQD VYROWDUH�D�VLQLVWUD�H�GRSR�
LWD�/XJDQR 1RUG�GLUH]LRQH�3RQWH�7UHVD�H]LRQH�GL�/XLQR��GRSR�����PW��VXOOD�VLQLVWUD WURYDWH�LO�
GHOO
+RWHO���,�*5$332/,���D�6HVVD�L�L�'RFXPHQWL�G
LGHQWLWjHVXUI�FK�����������
HUR�LW
/LVVRQH�����DSULOH�������

$,�35(6,'(17,�'(//(�6(=,21,�$5,'(//$�5(*,21(�/20%$5',$u/252�6(',
�PL�LQIRUPD�GL�DYHUH�FRQWDWWDWR�O·,VSHWWRUDWR�7HUULWRULDOH��GHOOD�3DWHQWH�GL�5DGLRRSHUDWRUH�YL�q� OD�SUREDELOLWj� �FKH�YL�VLD�XQD�FRQWUD]LRQH�ULVSHWWR�D�
HULWR
EROL� DPPHVVL� VLDQR� XQLFDPHQWH� TXHOOL� GHO� FRPXQH� XVR���%$55$���RPHWWHQGR�SRVVLELOPHQWH�DQFKH�WDOL�VHJQL�HG�QXPHUL�QVXHWD�YHORFLWj�GL����FRPH�QHO�SDVVDWR��ULXVFHQGR�SRL�SL��
HV� DXGLR� UHJLVWUDWL� SUHVVR� O·LVSHWWRUDWR� FRQ� O·DXVLOLR� GHO�
LQPLQ��FLRq�OD�YHORFLWj�FKH�VDUj� LPSRVWDWD�SHU� OD�SURVVLPD�
PHQWH�VFDULFDELOL�H�ULFRQRVFLELOL�GD�:LQGRZV��VXO�VLWR�GHO[RRP�LW�&5/20%$5',$

)UDQFHVFR�,�08+

U
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4XDQWR�VHJXH�q�WUDWWR�GD�5DSSRUWR�5DGLR����UHGDWWR�GD ,.�-=.�5XJJHUR�1DSROL��,O WXWWR q�FLUFRODWR�VXO�1*�UDGLRDPDWRUL�LW6L�WUDWWD�GL�XQD�FXULRVD�FODVVLILFD�LQ�FXL�1/�ULVXOWD�VHFRQGD �DQFKHSULPR�SRVWR�F·q�XQD�OLVWD�FKH�WUDWWD�GL�*36�H�OD�QRVWUD�1/�q�IRUZDUGDWD�D�VXD�YROWD�VX�SDUHFFKLH�DOWUH�OLVWH�QHZVJURXSV�HG�DOWUR&RPXQTXH�q�LQWHUHVVDQWH�
723����5$',2�*52836� $SULOH�������(FFRFL�ILQDOPHQWH�DOOD�VHFRQGD�723����GHOOH�PDLOLQJ�OLVW�QHO�QRVVHWWRUH�GL�<$+22*52836�,7$/,$��FKH�KDQQR�SL��LVFULWWL�$**,251$0(172�$/����$35,/(��5LPDQH�UHJLQD�LQFRQWUDVWDWD�GHOOH�PDLOLQJ�OLVW�GHO�VHWWRUH��*VWXG\�����FRQIHUPDQGRVL�FRQ�OR�VWHVVR�QXPHUR�GL�LVFULWWL�GL�GLFHPEUH� �����/D�QHZVOHWWHU�GHOO
$5,�GL�0LODQR��DULPL��PROWR�GLVWDFFDWD��VL�FRQIHVHFRQGD�FRQ�����LVFULWWL��FLUFD�XQ�FHQWLQDLR�LQ�SL�����IRUXP�UDGLRDPDWRUL�FRQ�����LVFULWWL����������JSV�LWDOLD��VFDYDOFD�OD�OLVWD�$7,WDOLD��FRQ�XQD�RWWDQWLQD�GL�LVFULWWLLQ�SL���WRWDOH������SDUWHFLSDQWL����$7,WDOLD��SHUGH�FRPH�DEELDPR�GHWWR�XQD�SRVL]LRQH�DWWHVWDQGRVTXLQWD�FRQ�����LVFULWWL��PHQWUH�D�GLFHPEUH�QH�DYHYD�������������������5DGLRDVFROWR,WDOLD�����LVFULWWL�LQ�SL���FRQIHUPD�OD�SRVL]LRQH�HG�RKD�����SDUWHFLSDQWL����������������������������������������������������������������������KDPUDGLR�PDUNHW��FRQ�����LVFULWWL��FLUFD����LQ�SL���FRQIHUPD�ODSRVL]LRQH����UDGLRDIIDUL��FRQ�����LVFULWWL��VL�DYYLFLQD�SHULFRORVDPHQWH�DOOD�OLVWDKDPUDGLR��D�JLXJQR�OD�VFDYDOFKHUj"��PHJDYDPERJHUVDW��TXHVWD�PDLOLQJ�OLVW�DYHYD�D�GLFHPEUH����LVFHG HUD�DO�;,9�SRVWR��ID�XQ�EHO�EDO]R�LQ�DYDQWL�HG�RJJL�q�,;�FRQ�LVFULWWL�����ILQDOPHQWH�OD�QRVWUD�)RUXP5DGLR��FKH�FRQIHUPD�OD�SRVL]LRQH���� LVFULWWL��XQD�FLQTXDQWLQD�LQ�SL��GL�GLFHPEUH�����PHGLWHUUDQHRG[FOXE��JUXSSR�FKH�SHUGH�EHQ���SRVL]LRQL��SDVVDDOO
XQGLFHVLPR�SRVWR��FRQ�����LVFULWWL�����G[��PHWUL��ID�TXHVWD�XQ�EHO�EDO]R�LQ�DYDQWL��SDVVDQGR�GDOOD;9,,, SRVL]LRQH�DOOD�;,,� FRQ�����LVFULWWL��VXL����GL�GLFHPEUH�����;'(QHZV��FRQIHUPD�OD�VWHVVD�SRVL]LRQH�FRQ�TXDOFKH�LVFULWWR�LSL�� DG�RJJL�KD�XQ�WRWDOH�GL�����SDUWHFLSDQWL�����LWDG[��FRPSDUH�SHU�OD�SULPD�YROWD�TXHVWD�OLVWD�QHOOH�SULPH�YHQWTXLQGL�q�OD�SULPD�QHZ�HQWUL��DG�RJJL�TXHVWD�KD�����LVFULWWL�����PG[FLWD��D�GLFHPEUH�TXHVWD�HUD�DO�;;�SRVWR�FRQ����LVFULWWL��RJKD�����WRQGL�WRQGL�����RPIRUXP��SHUGH�XQD�SRVL]LRQH��DYHYD����LVFULWWL�HG�HUD�;9��RU����LVFULWWL�FRPH�OD�SUHFHGHQWH�����RP�UDGLR��FRQIHUPD�OD�SRVL]LRQH�SXU�FUHVFHQGR�GL�XQD�GHFLQDPHPEUL��HG�D�RJJL�KD����LVFULWWL�����GLDPRQGBG[BFOXE��FRQ����LVFULWWL��SHUGH�OD�EHOOH]]D�GL���SRVWL�SDVVDQGR�GDOOD�;,��DOOD�;9,�SRVL]LRQH�LQ�XQ�VRO�FROSR�����UDGLRDPDWRUL�RP��FRQ����LVFULWWL�ULPDQH�QHL�SULPL����SRVWL��PDSHUGH ��SRVL]LRQL��GDOOD�;9,��D�OD�;,;�����EFO�LWD��SHUGH�XQD�SRVL]LRQH�FRQ����LVFULWWL�DWWXDOPHQWH��
'XQTXH�HFFR�TXL��OD�FODVVLILFD�GHOOH�SULPH����PDLOLQJ�OLVW�QHO�FDPUDGLDQWLVWLFR� 1RQ�FL�VRQR�VWDWH�JURVVH�YDULD]LRQL�XQD�VROD�QHZ�HH�WDQWL�VX�H JL�� &L�ULWURYHUHPR�D�JLXJQR�FRQ�OD�SURVVLPD�FODVVLILFVSHUDQGR�FKH�L SURYLGHU�IDFFLDQR�L�EXRQL�

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

UPD

L�LQ������UD������

ULWWL����
FRQ�
QGR
�
Q�
L��H
JL�QH
D�KD
�GL
�
SRQWU\��D��

&��&0�H�&��))�RSHUHUDQQR�ILQR�DO���PDJJLR�/·DWWLYLWj�VL�VYROJHUj�LQ�&:��66%�H��577<�GDJOL����DL���PHWUL��
)UHQFK�3RO\QHVLD��)2�² --�'(1�)2�VDUj�459�GD�2&����0DXSLWL�LVO��ILQR�DO���PDJJLR�LQ�&:�H�577<��JDPPH�+)
,VOH�RI�0DQ��*'�² *'�2%.�S�GDO����DSULOH�DO���PDJJLR GDL����DL����LQ�&:�H�577<
$QWDUFWLFD�² .&�860�q�459�GD�0F0XUGR�ILQR�DG�DJRVWR�
:$.(�,VO���.+��² .+��1�;,9�QHL�PRPHQWL�LQ�FXL�QRQ�q�LPSHJQDWR�QHO�ODYRUR��(·�O·XOWLPR�PHVH��SRL�ODVFHUj�O·LVROD�
3RODQG��63� 8Q�JUXSSR�GL�20�VDUDQQR�459�GDOOD�ORFDOH�VWD]LRQH�UDGLR�FOXE�63�.6<�FRQ�LO�QRPLQDWLYR�+)���2�SHU�WXWWR�LO�PHVH�GL�PDJJLR�SHU�OH�FHOHEUD]LRQL�GHL�����DQQL�GHOOD�FLWWj�GL�2OV]W\Q��&HUFDWHOL�LQ�+)��&:� 66%�577<��36.��'RGHFDQHVH��69��² 69��,.�:='�VDUj�DWWLYR�SHU�WXWWD�O·HVWDWH�GD�/LSVL�,VO�6RXWK�&RRN�,VO���=.��² 9.�6-�H�9.�%3�VDUDQQR�459�FRPH�=.�$</�H�=.�6,0�GDO����DSULOH�DO����PDJJLR� +DQQR�LQ�SURJUDPPD�OD�YLVLWD�DOO·LVROD�$LWXWDNL��,27$�R&�����GDO����DSULOH�DO����PDJJLR�H�SRL�D�5DURWRQJD��,27$�2&������ILQR�DO����PDJJLR�/·DWWLYLWj�VDUj�WUD�L����PHWUL�H�L����PHWUL�

';�,1)2

0$18$/(�68/�36.��9L�VHJQDOLDPR�FKH�q�LQ�SURJHWWR�XQD�FRPSOHWD�ULYLVLWD]LRQH� GHOO·LQWHUR� PDQXDOH� LQ� LWDOLDQR�UHDOL]]DWR� GDOOD� 6H]LRQH� $5,� GL� � 0LODQR� VXO�36.��� FKH� q� VWDWR� DSSUH]]DWR� GD� FLUFD�TXDWWURFHQWR�20��'RSR�FLUFD�GXH�DQQL�HG�XQ�QRWHYROH� VYLOXSSR�GHOO·DWWLYLWj�36.���VX� WXWWH�OH� JDPPH� G·RQGD� QHFHVVLWD� GL� XQD� VHULH� GL�DJJLXQWH�H�UHYLVLRQL�'RYUHEEH� HVVHUH� GLVSRQLELOH� VX� VXSSRUWR�&'520�D�VHWWHPEUH�1HO� IUDWWHPSR� q� DQFRUD� GLVSRQLELOH� O·DWWXDOH�HGL]LRQH�FKH��WUD�O·DOWUR��QHO�&'520�FRQWLHQH�SXUH� OD� FRPSOHWD� FROOH]LRQH� GL� WXWWH� OH�1HZV/HWWHU�'D�QRQ�SHUGHUH�
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,QWHUQDWLRQDO�0DUF$WWLYD]LRQH�GHOOD�6WD]LRQH�6SHFLDOH�,<�05�GD�S
,O�SURVVLPR����DSULOH��LQ�RFFDVLRQH�GHOO·�,QWHUQDWLRQDO�0DUFRLQ�FROODERUD]LRQH�FRQ�LO�/LRQV�&OXE�6��0DUJKHULWD�/LJXUH�DWWRSHUHUj�FRQ�LO�QRPLQDWLYR�VSHFLDOH�,<�05�FRQFHVVR�SHU�O·�R
4XHVWR�DSSXQWDPHQWR��FKH�YHUUj�UHDOL]]DWR�LQ�XQR�VWDQG�SR0LUDPDUH�6��0DUJKHULWD�/LJXUH��GD�GRYH�*��0DUFRQL�HIIHWWXzLQL]LDWLYH�SUHYLVWH�LQ�RFFDVLRQH�SHU�LO�UHVWDXUR�GL�XQD�SDUWH�G9LOOD�'XUD]]R��SURSULR�D�6��0DUJKHULWD��FXUDWR�GDO�/LRQV��
/·�DOOHVWLPHQWR�GL�TXHVWD�VWD]LRQH�UDGLR��LQ�RFFDVLRQH�GHOO·�,�0H�GLYXOJDUH�O·�DWWLYLWj�UDGLRDPDWRULDOH�LQ�TXDQWR�OD�VWD]LRQH�UDJLRUQDWD�VDUDQQR�IDWWH�GLPRVWUD]LRQL�SUDWLFKH�GL�WHFQLFKH�UDG,O�WXWWR�VL�FRQFUHWL]]HUj�FRQ�FROOHJDPHQWL�LQ�IRQLD� WHOHJUDILDOH�WHFQLFKH�GL�WUDVPLVVLRQH�FKH�SUHYHGRQR�O·�XWLOL]]D]LRQH�LQW,QROWUH�LO�SXEEOLFR�SRWUj�DPPLUDUH�DQFKH�XQ�EHOOLVVLPR�PRGPHVVR�D�GLVSRVL]LRQH�GDO�&DSLWDQR�$QGUHDWWD�GL�&KLDYDUL��
/·�,QWHUQDWLRQDO�0DUFRQL�'D\�q�RUJDQL]]DWR�GDO�DVVRFLD]LRQHOD�FROODERUD]LRQH�GL�ROWUH������&OXE��H��$VVRFLD]LRQL�UDGLRDPSHU�O·�DWWLYD]LRQH�GL�6WD]LRQL�5DGLR�FRPPHPRUDWLYH��4XHVWH�VWD]LRQL�UDGLR�KDQQR�FRPH�FRPXQH�GHQRPLQDWRUH�LO*XJOLHOPR�0DUFRQL�VYROVH�L�SURSUL�HVSHULPHQWL�
&RPH�q�QRWR�*XJOLHPR�0DUFRQL�VRJJLRUQz�D�OXQJR�H�IHFH�GFDVR�FKLDPDWR�DQFKH�*ROIR�0DUFRQL��(·�TXLQGL�QDWXUDOH�FKH6HVWUL�/HYDQWH�H�5DSDOOR��VL�LPSHJQLQR�DG�DWWLYDUH�OH�SURSULHFRQWULEXWR�LPSRUWDQWH�DOOD�ULXVFLWD�GL�TXHVWR�DSSXQWDPHQWR�
4XHVWD�PDQLIHVWD]LRQH�VDUj�DQFKH�XQ·�RWWLPD�RFFDVLRQH�SHU�FKH�L�5DGLRDPDWRUL�UDSDOOHVL��FRQ�OD�JUDQGH FROODERUD]LRQH�GVWDQQR�SRUWDQGR�DYDQWL��$QWHQQD�$PLFD��
4XHVWR�*UXSSR�KD�GDWR�YLWD�D�GLYHUVH�LQL]LDWLYH�XPDQLWDULH�GFKH�VL�VRQR�FRQFUHWL]]DWH�QHOOD�FUHD]LRQH�GL�XQD�VDOD�UDGLR�S7URSLFDOL�GHOO·8QLYHUVLWj�GL�*HQRYD�H�FRQ�LO�JLRUQDOLHUR�FROOH&HQWUR�$IULFD��HFF��
3HU�FRQFOXGHUH�FL�ID�SLDFHUH�ULFRUGDUH�FKH�TXHVWR�DSSXQWDPGHOOD�5HJLRQH�/LJXULD�HG�VWDWR�SRVVLELOH�JUD]LH�DOOD�IDWWLYD�FR&OXE�6DQWD�0DUJKHULWD�/LJXUH�
8OWHULRUL�LQIRUPD]LRQL�VXOOH�,�0�'�������H�VXOOH�DWWLYLWj�GHOODLQWHUQHW�ZZZ�JE�LPG�FR�XN H�ZZZ�DULUDSDOOR�LW

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

1RWL]LH�GDOOH�6H]LRQL
 RQL�'D\�����DUWH�GHOOD�6H]LRQH�$�5�,��5DSDOOR
QL�'D\��,�0�'����OD�6H]LRQH�GL�5DSDOOR�$�5�,���LYHUj�XQD�6WD]LRQH�5DGLR��6SHFLDOH�FKH�FFDVLRQH�GDO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�
VL]LRQDWR�QHOO·�DUHD�SURVSLFLHQWH�O·�+RWHO��QXPHURVL�HVSHULPHQWL���VL�LQVHULVFH�QHOOH�HOOD�FKLJOLD�GHOOD�1DYH�(OHWWUj�FRQVHUYDWD��D�
�'���DYUj�DQFKH�R�OR�VFRSR�GL�IDU�FRQRVFHUH�GLR�VDUj�DSHUWD�DO�SXEEOLFR�H�QHO�FRUVR�GHOOD�LRDPDWRULDOL��H�GLJLWDOH�GRYH�VDUj�SRVVLELOH�YHGHUH�DSSOLFDWH�HJUDWD�GL�UDGLR�H�FRPSXWHU��HOOLQR�GHOOD�1DYH�(OHWWUD�HG�DOWUR�PDWHULDOH�

�LQJOHVH�¶&RUQLVK�$PDWHXU�5DGLR�&OXE·�FRQ�DWRULDOL�GL�WXWWR�LO�0RQGR�FKH�VL�DGRSHUDQR�
�IDWWR�GL�HVVHUH�SRVL]LRQDWH�QHOOH�ORFDOLWj�GRYH�
LYHUVL�HVSHULPHQWL�QHO�*ROIR�7LJXOOLR��QRQ�D��WXWWL�JOL�DQQL�OH�ORFDOL�6H]LRQL�GHOO·�$�5�,���FLRq��6WD]LRQL�5DGLR�ULHYRFDWLYH�GDQGR�XQ�¶RQ�DLU·�TXDOH�ULVXOWD�HVVHUH�O·�,�0�'�
IDU�FRQRVFHUH�DO�SXEEOLFR�XQ·�DOWUD�LQL]LDWLYD�L�DOWUL�5DGLRDPDWRUL�VSDUVL�LQ�WXWWD�,WDOLD��
HVWLQDWH�DOOH�SRSROD]LRQL�GHO�7HU]R�0RQGR�UHVVR�OD�&OLQLFD�GHOOH�0DODWWLH�,QIHWWLYH�H�JDPHQWR�FRQ�6WD]LRQL�GHO�0DGDJDVFDU���GHO�
HQWR�UDGLDQWLVWLFR VL�VYROJHUj�FRQ�SDWURFLQLR�OODERUD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR�GHO�/LRQV�
�QRVWUD�6H]LRQH�VRQR UHSHULELOL�VXL�VLWL�
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3HU�FHOHEUDUH�L�SHOOHJULQDJJL�FKH�3DSD�*LRYDQQL�3DROR�,, KD�HIIHWWXDWR�GXUDQWH�LO�VXR�3RQWLILFDWR��H¶�VWDWR�LVWLWXLWR�O¶$ZDUG�³*LRYDQQL�3DROR�,,��LO�3DSD�3HOOHJULQR´�3HU�FRQVHJXLUH�LO�'LSORPD��VRQR�ULFKLHVWL�DOPHQR����FROOHJDPHQWL��TXDOVLDVL�EDQGD�H�PRGR��20�H�6:/��FRQ�L�3DHVL�YLVLWDWL�GDO�3DSD�D�SDUWLUH�GDO����2WWREUH����� �DOOD�GDWD��LQ�WRWDOH�GL�����³';&&�&RXQWU\´��� &LDVFXQ�³&RXQWU\´�SXR¶�HVVHUH�FROOHJDWR�XQD�VROD�YROWD�� (¶�0$1'$725,2�DYHU�FROOHJDWR�DOPHQR�XQD�VWD]LRQH�3RODFFD�� 6H�QHOOD�OLVWD�GHL�SDHVL�FROOHJDWL��YHQJRQR�LQFOXVH�VWD]LRQL�FRPPHPRUDWLYD�GHOO¶HYHQWR�YLVLWD��TXHVWH�HTXLYDOJRQR�D���³&RXQWU\´�

7R�FHOHE3DXO�,,�RI�WKH�&D³-RKQ�3EHHQ�VHW7R�DFKLHWKH�OLVW�R&RXQWULH6:/���Y���2FWR³';&&�� (DFK� ,W�LV�3ROLV� ,I�<RVWDWLR3RSH6SHGLUH�OH�ULFKLHVWH�SHU�O¶DZDUG�D�'/�.'&:ORG]LPLHU]�1DZURW(U]EHUJHUDOOHH���'�������$DFKHQ��*HUPDQLD�HPDLO����QDZURW#RQOLQHKRPH�GH �DOOHJDQGR�DOPHQR���'ROODUL�R���(XUR�R��,5&��/H�HYHQWXDOL�VRPPH�LQ�HFFHVVR��VDUDQQR�GHYROXWH�SHU�O¶DVVLVWHQ]D�PHGLFD�GHL��%DPELQL�LQ�3RORQLD�

6HQG�$Z

LQFOXGLQ$Q\�H[FWKH�³0H
3UHILVVL�3DHVL�YDOLGL��DOOD�GDWD� &RXQWULH$���$3��&���&���&(��&1��&2��&3��&7��&;��'���'���'/��+%���+%���+&��++��+,��+.��+/��+3��+5��+6��,��-���-���-/;��/<��2$��2'��2(��2+��2.��20��21��2=��3���3$��3<7��7���7$�7)��7*��7,��7-��7/��71�75��77��78��7<��7=��;7��<.��</��<1��<2��<6��<9��=���=���=$��=/��=3��;���8�81���+���1���5���9���;���=���:���<���3���4���$���*
7UDQVODWLRQ�RI�,.�&%'��YHULILHG�E\�'/�.'&��$ZDUG�0

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
'LSORPD�*LRYDQQL�3DROR�,,��LO�3DSD�3HOOHJULQR
-RKQ�3DXO�,,��3LOJULP�3RSH�$ZDUG

UDWH�WKH�SLOJULPV�WKDW�3RSH�-RKQKDV�PDGH�GXULQJ�KLV�UHLJQ��DV�/HDGHU�WKROLFK�&KXUFK��WKH�DXO�,,��3LOJULP�3RSH�$ZDUG ³�KDV�XS�YH�WKLV�$ZDUG��<RX�KDYH�WR�VXEPLW�I�:RUNHG�&RXQWULHV��DW�OHDVW����V�DQ\�%DQGV�DQG�0RGH��20�DQG�RU�LVLWHG�E\�3RSH�-RKQ�3DXO�,,��VLQFHEHU����� �XS�WRGD\��WKH\�DUH�����&RXQWULHV´���³&RXQWU\´�FDQ�EH�ZRUNHG�RQFH�0$1'$725<�WR�ZRUN�DW�OHDVW�RQH�K�20�X�LQFOXGH�FRQWDFW�ZLWK�VSHFLDO�Q�HVWDEOLVKHG�RQ�WKH�RFFDVLRQ�RI�¶V�YLVLW��WKLV�FRXQWV�DV���³&RXQWU\´�DUG¶V�UHTXHVW�WR�'/�.'&:ORG]LPLHU]�1DZURW�������������������(U]EHUJHUDOOHH���'�������$DFKHQ��*HUPDQLD�HPDLO����QDZURW#RQOLQHKRPH�GH �J�DW�OHDVW���86��RU���(XUR�RU �,5&��HVV�PRQLHV�ZLOO�EH�GHYROYHG�WR�GLFDO�FDUH�RI�FKLOGUHQ�LQ�3RODQG´�
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