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

*LWD�DOO·$(6+DP�2UODQGRIRQGRVFDOD
,PPDJLQDWH�XQ�PDUWHGu�PDWWLQD�TXDOVLDVL��LQ�JLUR�SHU�XQD�FLWWj�FKH�FRQRVFHWH�SRFR��WHUULELOPHQWH�YDVWD��LQ�FHUFD�GL�XQQHJR]LR�SHU�UDGLRDPDWRUL�GHO�TXDOHVDSHWH��O·LQGLUL]]R�PD��RYYLDPHQWH��QRQ�FL�VLHWH��PDL�VWDWL��*XLGR�SLDQR�SHU�OD�����VRUSDVVR�O·XVFLWD�GHOO·DHURSRUWR�HPL�IHUPR�D�FKLHGHUH�LQ�XQ�GLVWULEXWRUH�GL�FDUEXUDQWH��0L�YLHQH�ULVSRVWR�GLSURVHJXLUH�YHUVR�QRUG��H�D�TXHVWR�SXQWR�HVVHQGR�WXWWR�SLDWWR�H�XJXDOH�TXL�LQWRUQR�SHU�FDSLUH�GD�FKH�SDUWH�VWD�PL�VHUYH�LOVROH��(FFRFL��SHU�GL�TXD��H�FRQVLGHUDQGR�FKH�VWR�LQFURFLDQGR�XQ�%RXOHYDUG �FKHWLSLFDPHQWH�YD�GD�HVW�D�RYHVW���VRQR�VLFXUR�GL�SURFHGHUH�GDOOD�SDUWH�JLXVWD�,�SDGURQL�GHL�QHJR]L�SHU�UDGLRDPDWRUL�VRQR�WXWWL�XJXDOL��TXDOFXQR�q�SHJJLR�$OO·$(6+DP�YHQJR�DFFROWR�EHQH���ODJHQWH�q�JHQWLOH�HG�q�VHGXWD�DO�VXR�SRVWR�PXQLWD�GL�FXIILHWWD�FRQ�PLFURIRQR�SHU�ULVSRQGHUH�DO�WHOHIRQR�D�PDQL�OLEHUH��&KLHGR�FLz�FKH�GHYR�DFTXLVWDUH��FRPSUHVR�OR�VFRQWR��FKH�H�PL�YLHQH�ULILXWDWR�PD�FRQ�JDUER��H�VHQ]D�IDOVL�VRUULVL�GL�FKL�LQYHFH�q�DELWXDWR�D�IDU�FUHGHUH�FKH�L�PDUJLQL�VRQR�´ULVLFDWLµ��0L�LQYLWDQR�D�RVVHUYDUH�OD�YHWULQD�GHOO·XVDWR��SLHQD�GL�DSSDUDWL�H�GL�DFFHVVRUL��4XL�QHJOL�86$�OH�+)�VRQR�SRUWDWLOL�TXDQWR�OH�9+)��H�TGXQTXH�OH�DQWHQQH�GD�PRELOH�VRQR�PROWR�GLIIXVH��$�GLUOD�YHULWj��QRQ�VRQR�FRVWUXLWH�FRQUDIILQDWH]]D��VRQR�LQYHFH�XQ�SR·�JUH]]H��FRQ�VDOGDWXUH�H�FRPSRQHQWL�PHFFDQLFL��FKH�VHPEUDQR�PHVVL�LQVLHPH�FRQ�RSSRUWXQLVPR�H�QRQ�FRQ�TXHOODULFHUFD�GL�VWLOH�H�VHPSOLFLWj�FKHLQYHFH�q�WLSLFD�GHL�PRGHOOL�HXURSHL��7DQWR�SHU�IDUH�XQ�HVHPSLR��OD�PROOD�FKH�´FDULFDµXQD������SHU�L�����������PHWUL�VHPEUD�TXHOOD�GL�XQ�PDWHUDVVRH�QRQ�FHUWR�XQ�DYYROJLPDQWRFDOFRODWR�H�UHDOL]]DWR�DSSRVWD�3HUz�LO�WXWWR�IXQ]LRQD��H�DQFKH��EHQH��6RQR�WHQWDWR�GL�SRUWDUH�D��FDVD�OR�,&�����´GHPRµ�FKH�SURSRQJRQR�D�����GROODUL�SL��OH��WDVVH������SHU�FHQWR�FLUFD���JLj�FRQ�OD�VFKHGD�������0+]��&L�SHQVHUz� RJJL�q�VROWDQWR�LO�SULPR�JLRUQR�FKH VRQR�TXL��H�RUD�GHOOD�ILQH�GHOOD
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
VHWWLPDQD��TXDQGR�DYUz�DFTXLVWDWR�WXWWR�FLz�FKH�SDUHQWL�H�DPLFL�PLKDQQR�FKLHVWR��FRPSUHVD�XQD�YDOLJLDSHU�SRUWDUH�WXWWR�D�FDVD���QRQ�VR�VHL�VROGL�EDVWHUDQQR�1RQ�UHVLVWR�FRPXQTXH�D�IDUH�PLR�XQ�JRPPLQR�WULEDQGD���������������U[$LU�EDQG��GHOOD�&RPHW�FKH�SHQ]ROD�GDYDQWL�DOODYHWULQD�FRQ�O·HWLFKHWWD�GHO�SUH]]RLQ�HYLGHQ]D���������/R�XVHUz��SHQVR�QRQ�DSSHQD�'LHJR��,Z�+*/���DYUj�LQVWDOODWR�LO�SRQWH�D�����JLJDVXO�3LUHOOL�/D�UDGLR�GL�3LHWUR�q�RNNHL��LO�F FDULFR�ILWWL]LR�GL 7LERU��SXUH��VOXUS��GLUHWWRUH�����PD�OD�FXIILD�SHU�/XLJL�H�LO�SURJUDPPD�,FRP�GL�$QGUHD��87<��QRQ�FL�VRQR��3D]LHQ]D�&HUWR�FKH�SHUz��3LHWUR�KD�UDJLRQH��TXHO�SRUWDWLOH��WHQWD�DQFKH�PH�����GROODUL�SHU�XQ�ELEDQGD�VRQR�GDYYHUR�SRFKL��H�DOORUD�FKLHGR�VH�IDFHQGRO¶DFTXLVWR�LO�SUH]]R�VDUHEEH�XJXDOH�DQFKH�SHU�PH�FKH�QRQ�O¶KR�RUGLQDWR�YLD�:HE�³1R�VLU�� ULVSRQGH�LO�YHQGLWRUH�� O¶RIIHUWD�q�VFDGXWD�D�PH]]DQRWWH�GL�LHUL�H�RUD�LO�SUH]]R��q�����GROODUL´�6H�IRVVL�DOO¶(3�GL0LODQR��FRQ*LDQIUDQFR�GDYDQWL�PDJDUL�DYUHLHVRUGLWR�FRQ��XQ��³0D�GDL�����QRQ�GLUH�F����WH�´�PD�TXL��VH�PL�DOWHUR��FKLDPDQR�VXELWR�OR6FHULIIR��FKH�QRQ�VDUj�DPLFKHYROH��FRPH�OR]LR�GL��*LDQIUDQFR���³SDFLILFDWRUH´�GL�RJQL�ORWWD�DO�FHQWHVLPR�GL�HXUR��9D�EHQH��DGHVVR�FKH�FRQRVFR�LO�SRVWR��FL�VDUj�XQ¶DOWUD�RFFDVLRQH��SULPD�R�SRL��LQWDQWR��IDUz�O¶DFTXLVWR�GD�*LDQIUDQFR��FRO�TXDOH�VHQ]D�SDUODUH�LQJOHVH��PD�LO�GLDOHWWR�YHQHWR�p�SUHIHULELOH���SRVVR�IDUH�³WLUDUH´�D�FRPPXRYHUH�,:�)+)�² 6HUJLR�
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

,O�JLRUQR����������DOOH�RUH ������VL�q�ULXQLWD�LQ�VHFRQGD�FRQYRFD]LRQH��HVVHQGR�DQGDWD�GHVHUWD�OD�SULPD���O·DVVHPEOHD�RUGLQDULD�GHL�VRFL��3UHVHQWL����6RFL�DYHQWL�GLULWWR�DO�YRWR��LO�&RQVLJOLR�GLUHWWLYR�GL�6H]LRQH�HG�LO�&ROOHJLR�6LQGDFDOH�3UHVLHGH���,�:,-��5REHUWR�6RUR�9HUEDOL]]D��,.�4&&�$QGUHD�%DUS2UGLQH�GHO�JLRUQR���� 5HOD]LRQH�&�'�6��VXOO·DQGDPHQWR�HFRQRPLFR�H�VXOOH�DWWLYLWj�VYROWH�QHOO·HVHUFL]LR������������� &RQWR�FRQVXQWLYR�GHOO·HVHUFL]LR�LQ�FKLXVXUD��� 5HOD]LRQH�GHO�FROOHJLR�VLQGDFDOH�VXO�SXQWR����� 3UHVHQWD]LRQH�GD�SDUWH�GHO�&�'�6��HQWUDQWH�GHO�ELODQFLR�SUHYHQWLYR�G·HVHUFL]LR��� 5HOD]LRQH�GHO�3UHVLGHQWH�R�VXR�GHOHJDWR�DOO·$�5�,�� 5�(��VXOOH�DWWLYLWj�VYROWH�GDO�VHWWRUH��� 4XDOXQTXH�DOWUR�DUJRPHQWR�SRVWR�DOO·RUGLQH�GHO�JLRUQR�GDO�&�'�6���GDO�&ROOHJLR�6LQGDFDOH�R��VX�ULFKLH VWD�GDL��0DQDJHU�GL�VHWWRUH�R�GDL�VRFL�GHOOD�6H]LRQH�
,=�$(4�3UHVLGHQWH�GL�VH]LRQH�UHOD]LRQD�VXOOH�DWWLYLWj�VYROWH�GXUDQWH�WXWWR�LO�PDQGDWR�6DOD� 5DGLR�� 5LSULVWLQR� H� FHUWLILFD]LRQH� GHOO·LPSLDQWR� HOHWWULFR�� LQVWDOOD]LRQH� GHL� SF� GL� LQ� UHWH� FRQ� VRIWZDUH SHU� L�PRGL�GLJLWDOL�H�ORJ�GL�VWD]LRQH��VLVWHPD]LRQH�GHOOH�SRVWD]LRQL�RSHUDWLYH��DFTXLVWR�GL�VWUXPHQWD]LRQH�SHU�LO�ODERUDWRULR�GL�6H]LRQH�HG�RWWHQLPHQWR�GL� DSSDUDWL� LQ�FRPRGDWR�G·XVR�JUD]LH�DG�,&$/�HG�(OHWWURSULPD��,O�EROOHWWLQR�WUDVPHVVR�GDOOD�VWD]LRQH��GRSR�L�OXVLQJKLHUL�ULVFRQWUL�VHJXLWL�DOOD�IDVH�GL�WHVW�GHO�VHUYL]LR��q�RUD�LQ�IDVH�GL�ULSULVWLQR�*UDWWDFLHOR�3LUHOOL��ULSULVWLQR�H�FHUWLILFD]LRQH�GHOO·�LPSLDQWR�DQWHQQH�HG�LQVWDOOD]LRQH�GHO�GLJLSHDWHU�$356��YHULILFD�SRQWH�ULSHWLWRUH�9+)�HG�DFTXLVWR�GL�XQ�DSSDUDWR�QXRYR�SHU�LO�ULSHWLWRUH�8+)��O·LQVWDOOD]LRQH�GHO�ULSHWLWRUH�D������0+]�q�TXDVL�XOWLPDWD�6H]LRQH��VRQR�VWDWL�YHUQLFLDWL� L� ORFDOL�H�ULRUJDQL]]DWL�JOL�VSD]L�� LQROWUH�q�VWDWD�UHLQDXJXUDWD�DOOD�SUHVHQ]D�GHOOH�DXWRULWj��(·�VWDWD�ULSULVWLQDWD�D�ELEOLRWHFD��VRQR�VWDWH�RUJDQL]]DWH�DOFXQH�VHUDWH�D�WHPD�H�OD�YLVLWD�DOOD�WRUUH�GL�FRQWUROOR�GL�0DOSHQVD��)LQR�D� WXWWR� LO������VL�q� WHQXWR�DSHUWR�DQFKH�LO�YHQHUGu�VHUD�HG�FL�VLDPR�JHPHOODWL�FRQ�O·DVVRFLD]LRQH�5DGLRDPDWRUL�GHO�'RGHFDQQHVR�$OWUH� DWWLYLWj�� 6RQR� VWDWH� SXEEOLFDWH� ��� HGL]LRQL� GHOOD� QHZVOHWWHU�� LQVWDXUDQGR� DQFKH� XQD� FROODERUD]LRQH� HGLWRULDOH� FRQ�5DGLRNLW�(OHWWURQLFD��q�VWDWR�UHDOL]]DWR�LO�PDQXDOH�36.�����LO�QXRYR�EDQG�SODQ�HG�q�VWDWR�ULRUJDQL]]DWR�LO�VLWR�LQWHUQHW�GHOOD�VH]LRQH�FRQ�O·DJJLXQWD�GL�IRUXP�H�VHUYL]LR�GL�PDLO�IRUZDUGLQJ��$EELDPR�SDUWHFLSDWR�D�WXWWH�OH�HGL]LRQL�GL�5DGLDQW��RUD���DOO·DQQR��HG�DOOD�SULPD�HGL]LRQH�GL�%LHOODUDGLR,O�FROOHJLR�VLQGDFDOH�YLVLRQDWH�OH�SH]]H�JLXVWLILFDWLYH��H�GDWR�SHU�OHWWR�LO�ELODQFLR�FRQVXQWLYR�GD�SDUWH�GHL�VRFL��DIIHUPD FKH�QRQ�q�VWDWD�ULVFRQWUDWD�DOFXQD�LUUHJRODULWj�'RSR�OHWWXUD�GD�SDUWH�GL�,.�6$,�7HVRULHUH�GL�6H]LRQH�LO�ELODQFLR�FRQVXQWLYR�YLHQH�DSSURYDWR�DOO·XQDQLPLWj�,.�6$,�LOOXVWUD�L�ELODQFLR�SUHYHQWLYR�9LHQH� SURSRVWR� GD� SDUWH� GL� ,�3,,� O·DEERQDPHQWR� D� GXH� XOWHULRUL� ULYLVWH�4(;�H�5DGFRP�SHU� OD� ELEOLRWHFD�GL� VH]LRQH��DVVLHPH� FRQ� OD� GLVSRQLELOLWj� GHOOR� VWHVVR� GL� JHVWLUH� O·LQGLFH� GHJOL� DUWLFROL� �GD� SXEEOLFDUH� VXOOD� QHZVOHWWHU�� HG� HYHQWXDOL�IRWRFRSLH� SHU� L� VRFL� FKH� QH� IDFFLDQR� ULFKLVWD�� /D� SURSRVWD� YLHQH� DSSURYDWD� DOO·XQDQLPLWj�� 6L� SURFHGHUj� TXLQGL� DOOH�RSSRUWXQH�YDULD]LRQL�GL�ELODQFLR��,=�$(4�UHOD]LRQD�VXOOH�DWWLYLWj�ILQ�TXL�VYROWH�3DUWHFLSD]LRQH�DOO·HVHUFLWD]LRQH�32������RUJDQL]]D]LRQH�GL� VHUDWH�D� WHPD�VXOO·XVR�GHOOD� UDGLR�SHU�JUXSSL�GL�SURWH]LRQH�FLYLOH� SURYLQFLDOL�� SUHVHQWD]LRQH� GXUDQWH� XQD� GHOOH� HGL]LRQL� GL� 5DGLDQW� GL� XQD� PLFURFDPHUD� $79� SHU� LQWHUYHQWL� GL�SURWH]LRQH�FLYLOH��5LDWWDPHQWR�GHO�FHQWUR�WUDVPLVVLRQL�GL�$JUDWH�%ULDQ]D��JHVWLRQH�GHOO·HPHUJHQ]D�DO�JUDWWDFLHOR�3LUHOOL�,=�$(4� DQQXQFLD� FKH�� QRQ� HVVHQGR� XQ� VHWWRUH� LQ� FXL� KD� JURVVD� GLPHVWLFKH]]D�� SHU� LO� IXWXUR� LQWHQGH� GHOHJDUH� DOWUD�SHUVRQD�DOOD�JHVWLRQH�GL�TXHVWD�DWWLYLWj�9LHQH�SURSRVWR�HG�DSSURYDWR�GDOO·DVVHPEOHD�����IDYRUHYROL�FRQ�LO�YRWR�XQDQLPH�GHO�FRQVLJOLR�H�GHO�FROOHJLR�VLQGDFDOH�SL����DVWHQXWL�GL�LQGDJDUH�VXOOD�IDWWLELOLWj�GL�XQ�FRUVR�GL�SURWH]LRQH�FLYLOH�SUHVVR�OD�5HJLRQH�/RPEDUGLD�9LHQH�VROOHYDWR�LO�SUREOHPD�GHOOD�SXOL]LD�GHL�ORFDOL�ULFKLDPDQGR�L�VRFL�DOOH�SL��HOHPHQWDUL�UHJROH�GL�EXRQD�HGXFD]LRQH�H�GL�FRQYLYHQ]D� FLYLOH�� H� VL� DVVLFXUD� FKH�QHOOD� YRFH� GL�ELODQFLR� UHODWLYD� DOOH� VSHVH�JHVWLRQDOL� q� VWDWD�SUHYLVWD�XQD� FLIUD� SHU� OD�SXOL]LD�GHOOD�6H]LRQH�,=�$(4�LQIRUPD�FKH�VRQR�VWDWL�DFFUHGLWDWL�GDOOD�UHJLRQH�/RPEDUGLD�VXO�FRQWR�GHOOD�6H]LRQH��������(XUR�SHU�DWWLYLWj�GL�SURWH]LRQH� FLYLOH� FKH� SDUH� IRVVHUR� GHVWLQDWL� DO� &RQVLJOLR� 5HJLRQDOH� /RPEDUGLD� $5,�� 4XHVWR� GHQDUR� q� DO� PRPHQWR�´FRQJHODWRµ�VXO�FRQWR�FRUUHQWH�LQ�DWWHVD�GL�GLVSRVL]LRQL�GD�SDUWH�GHOOD�5HJLRQH�,�6*�LQIRUPD�FKH�,�'0.�VL�q�ULWLUDWR�GDOO·DWWLYLWj�HG�q�GLVSRQLELOH�XQ�DPSOWLFDWRUUH� OLQHDUH�+HQU\�5DGL R�D�FLUFD������(XUR��(VDXULWL�L�SXQWL�DOO·RUGLQH�GHO�JLRUQR�VL�FKLXGH�O·DVVHPEOHD�DOOH�������FLUFD�

9(5%$/(�$66(0%(·�VWDWR�SLXWWRVWR�GHVRODQWH�ULWURYDUVL�LQ�PHQR�GHO����GJUXSSHWWR�GL�$VVRFLDWL�HUDQR�LQ�DOWUL�ORFDOL�D�GLVFXWHUH�QRQ�LPSRUWD�QXOOD��2JQXQR�RYYLDPHQWH�q�SDGURQH�GL�IWHPSR�H�IDWLFD�SHUFKp�OH�FRVH�YDGDQR�LQ�XQ�FHUWR�PRGR�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
/($�25',1$5,$HL�6RFL��HUDYDPR�LQ�����DOO·$VVHPEOHD�2UGLQDULD��8Q�DPDELOPHQWH�FRPH�VH�D�ORUR��GHOOD�6H]LRQH��SURSULR�DUH�FRPH�FUHGH�PD��SHU�FKL�GHGLFD�GD�TXDVL�WUH�DQQL��TXHVWR�q�DOPHQR�VFRQFHUWDQWH��
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'DO� 5DGLR*LRUQDOH� 1U����� � 7UH VHPSOLFL� FRQVLGHUD]LRQL�� ODLQFRPSUHQVLRQL� H� GHOOD� FRQFRUUHQ]D�� DWWULEXHQGRVL� GL� WXWWR�� JPLJOLRUH SHU�DQGDUH�LQ�3DUDGLVR��FLRp�SHU�XQLILFDUH L�UDGLRDPDWRULQRPLQD�GL�,.�<<<�/XFD�)HUUDUD�QHOOD�&RPPLVVLRQH�0LQLVWHULD&RPPLVVLRQH� H� QHVVXQR� VL� p� PDL� VWUDFFLDWR� OH� YHVWL� GDOOD� GLVS$VVRFLD]LRQL� IDFFLDQR� GHOOH� VHJQDOD]LRQL�� LQ� TXDQWR� OH� QRPLQHWUDVSRQGHU� QRQ�ULVSRQGH�DO�YHUR�TXDQWR�VL�DIIHUPD��SHUFKp�OD�QX�$GHJXDPHQWR�GHOOD�QRUPDWLYD�WHFQLFD�UHODWLYD�DOO
HVHUFL]LR�GHOO
DQ�� ��� GHO� ����������� UHFHSLVFH� OH� LQGLFD]LRQL� ,$58�� DIILOLD%%6�7UDVSRQGHU��4XLQGL�QRQ�SRQWL�GDSSHUWXWWR��PD�VROR�GRYH�ORDQFKH�OD�,$58��FXL� O
$5,�p�DIILOLDWD�H�QH�p� OD�UDSSUHVHQWDQWH� LQ��FRQFHVVLRQH�� VRVWLWXLWD� FRQ� O
DXWRUL]]D]LRQH��QRQ�SRVVRQR� HVVH',5,772� DQFKH� D� TXHVWH� DWWLYLWj� p� GHL� VLQJROL� UDGLRDPDWRUL�� FGDOO
DOWUD�TXHOOH�GHO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL��DQFKH�VXJOL� LFRQWLQXDPHQWH�XQD�VHULH�GL�FRVH�QRQ�YHUH��SHU�IDUH�GHOOD�SXUD�GLVKDQQR�OD�JDPEH�FRUWH�H� LO�UHVSLUR�DIIDQQRVR��3HUVRQDOPHQWH�ULWHPDOD�IHGH��PD�VROR�LO�IUXWWR�GL�PDOHYROH�H�GLVWRUWH�LQIRUPD]LRQL�ULGHL�IDWWL��/D�IDPRVD��)DUVD� GL�5RPD��SXEEOLFDWD�GDL�IDWWL�GL�FXL�DO]DQGR�VROR�XQ�JUDQ�SROYHURQH��6L�SDUOHUj�GL�TXHVWH�FRVH�DO�&RQY
/D�ULVSRVWD�GHOOD�1HZV/HWWHU��7DQWR�SHU�DQGDUH�FRQ�RUGLQH��ORGL�VFRQWUR�DUPDWR�PD�VHPSOLFHPHQWH�O·LQWHQWR�GL�HVSOLFLWDUH�DOFXQULJXDUGD�LO�3DUDGLVR��D�TXHVWR�SXQWR��FRQYHUUHEEH�VDSHUH�FKL�DOWURFRQYLHQH�HIIHWWLYDPHQWH�WHQWDUH�GL�DQGDUFL�R�VH��LQYHFH��q�PHJOLR�OD� QRUPDWLYD� IDFHQGR� VIRJJLR� GL� FRQRVFHQ]D� GL� GHFUHWL�� OHJJLFRQRVFLDPR�EHQLVVLPR��6SHULDPR�GL�SRWHU�GLUH�DOWUHWWDQWR�SHU�DOWVHJQDODWH�VXOOD�1/�VHPSOLFHPHQWH�QRQ�HVLVWRQR�SHUFKp�QRQ�FRQDYHU�OHWWR�OD�1/"��(·�PROWR�LQWHUHVVDQWH�LO�IDWWR�FKH�YLVWR�FKH�QRQSUHVLGHQWH�GHO�&,6$5�LPPHGLDWDPHQWH�TXDOFXQR�VL�VHQWD�LQ�GRYH6DOYR�SRL�SXEEOLFDUH� XQD�YRPLWDWD�GL� LQVXOWL� GHOOR� VWHVVR�3UHVLGFRQWUDWWR�SHUz�QHOOD�VXD�FRPSOHWD�HVWHQVLRQH�SHUFKp� OR�VWHVVR�SUGL�DYHU�VFULWWR�TXHO�SH]]R�H�FKLHGHQGR�VSD]LR�² D�VXD�YROWD�� SHU'LUHWWLYR�1D]LRQDOH�$5,��FKH�q�QRQ�SXEEOLFDELOH��1RQ�SHUFKp�FLFRPXQTXH�FKH�TXDQGR�VL�VFULYH�TXDOFRVD�VL�GHYH�VHPSUH�ULPDQHUQHJDWR�VSD]LR�D�TXDOFXQR��DQFKH�H�VRSUDWWXWWR��TXDQGR�OH�LGHH�HUD6L�DWWULEXLVFH�GLVLQIRUPD]LRQH�DOOD�1HZV/HWWHU�DVVLHPDQGR�VFULWWTXHOOR�FKH�YLHQH�HIIHWWLYDPHQWH�ULSRUWDWR�GD�1/��(·�EHQH�FKLDULUH�HG� DQFKH�GDOOR� VSLULWR� FKH�KD� VSLQWR�TXDOFXQR�D�PHWWHUH� LQ� UHWHFKLDULUH�FKH�VLDPR�SHUIHWWDPHQWH�FRQVDSHYROL�GHOOH�UDFFRPDQGD]LRH�D�SURSRVLWR�GL�FXL�O·$5,� O·$5,�6H]LRQH�GL�0LODQR�H�OD�1HZV/HWWSDUWH�GHO�5DGLR*LRUQDOH���7XWWDYLD�FRQRVFHQGR�O·LPSHJQR�H�O·LQWH$79«PDJDUL�YLD�SRQWH�HK"�«��HG�DOWUH� EHOOH]]H�GHOOD�YLWD�SURFLUFD�OD�SUHSDUD]LRQH�YHUVR�DOWUH�FRVH�FKH�FL�VWDQQR�XQ�SRFKLQR�SGLFDQR�GLVSRQLELOL�D�VHJXLUH�TXDQWR�VWDWXLWR�GD�GHWWH�UDFFRPDQGDTXDOFRVD� FKH� QRQ� ULVSRQGHVVH� HVDWWDPHQWH� D� QRUPDWLYH� LQ� YLJRO·LGHD�GLVWRUWD�FKH�LO�QRQ�HVVHUH�G·DFFRUGR�FRQ�O·RSHUDWR�GHJOL�´XQVDUHEEH�DQFKH�FRPRGD��SHUFKp�UHQGHUHEEH�OH�FRVH�SL��IDFLOH�HG�DXJOL� XQL� H� JOL� DOWUL� OH� GLIIHUHQ]H� VHPEUD� ² SHU� FHUWH� IDFFHQGH� � USUHQGLDPR�OH�GLVWDQ]H��FRPH�GHWWR���6DOYR�QDWXUDOPHQWH�IDU�QRWULPHVWDUH�LQ�FRVH��YHGL�$VVRFLDWL�$5,��FKH�QRQ�OR�ULJXDUGDQR�GDFKH�OD�1/�DO]HUHEEH�VLDPR�VHPSUH�LQ�DWWHVD�GL�LOOXPLQD]LRQH��GDVDSUj�GLUH��DG�HVHPSLR��TXDQWL�$VVRFLDWL�FRQWD�LO�&,6$5��1RQ�SPLFD�XQ�VHJUHWR�GL�6WDWR"����������������������������������������H�EXRQL�G[�G

/HWWHUH��ULFRUVL�HG�LQYLGLH�YDULH��RYYHUR�,O� 5DGLRJLRUQDOH� VL� q� VHQWLWR� LQ� GRYHUH� GL� SXEEOLFDUH� TXDQWR� VFULWWR� VX� 1/� ��� �RJJHWWR�� YHGHUH� LO� WLWROR�� H� GL�FRPSOHWDUOR�FRQ�DOFXQL�FRPPHQWL�GL�0DWWLROL�H�)HUUDUD��ULVSHWWLYDPHQWH�HGLWRUH�5DGLR*LRUQDOH�H�3UHVLGHQWH�&,6$5���1RQ� LQWHQGLDPR� DSULUH� SROHPLFKH� FRQ� FKLFFKHVVLD� H� WDQWRPHQR� GLEDWWLWL� � PD� VHPSOLFHPHQWH� ULVSRQGHUH� D� FHUWH�DVVHU]LRQL�VX�FXL�DEELDPR�TXDOFRVD�GD�GLUH���6HJXH��FRPPHQWR�GHO�5DGLRJLRUQDOH�H�QRVWUD�ULVSRVWD�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
� SULPD� p� FKH� ULPHVWDQGR� GL� FRQWLQXR� LO� FDOGHURQH� GHOOH�OL� XQL� FRQWUR� JOLL� DOWUL� DUPDWL� QRQ FL� VHPEUD VLD� OD� VWUDGD���OD�VHFRQGD�TXHVWLRQH�p�FKH�QRQ�p�YHUR�TXHOOR�FKH�VL�GLFH�VXOOD�OH��SHUFKp�GD�DQQL�FL�VRQR�GXH�DOWUL�5DGLRDPDWRUL�QHOOD�VWHVVD�HUD]LRQH� H� LQROWUH� VHFRQGR� OD� /HJJH� QRQ p� SUHYLVWR� FKH� OH�� VRQR� SHUWLQHQ]D� GHO� 0LQLVWUR�� ,QILQH� SHU� L� SRQWL�� EEV� H�RYD�QRUPDWLYD�FRQWHQXWD�QHO '(&5(72����IHEEUDLR�������WWLYLWj�UDGLRDPDWRULDOH�� ��3XEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�WD� DOOD� ,78� FLUFD� OH� IUHTXHQ]H� GRYH� LQVWDOODUH� L� SRQWL���KD�VWDELOLWR�OD�,$58��R�VLDPR�DUULYDWL�DO�SXQWR�GL�FRQWHVWDUH�,WDOLD"�/
XQLFD�FRVD�FKH�FDPELD�p�FKH�HVVHQGR�VWDWD�DEROLWD�OD�UFL� SL�� SULYLOHJL� R�PRQRSROL� GHOOH�$VVRFLD]LRQL�� LQ� TXDQWR� LO�KH� GRYUDQQR� ULVSHWWDUH�� GD� XQD� SDUWH� OH� QRUPDWLYH� ,$58� H�QGLFL�GL�DIIROODPHQWR� 6X�TXHVWL�DUJRPHQWL�VRQR�VWDWH�GLIIXVH�LQIRUPD]LRQH�GHPDJRJLFD�H�FUHDUH�DOODUPLVPR��FRVH FKH�SHUz�QJR�FKH� OH� LQHVDWWH]]H�ULSRUWDWH�VX�1HZVOHWWHUV�QRQ�VLDQR�LQ�FHYXWH�GD�FKL�DYUHEEH�LO�GRYHUH�LQYHFH�GL�ULIHULUH�VROR�OD�YHULWj�VL�SDUOD��UDSSUHVHQWD�OD�SURYD�GL�XQ�FHUWR�PRGR�GL�LQIRUPDUH�HJQR�GL�3RUGHQRQH��SHU�IDUOH�FDPELDUH�QHOO
LQWHUHVVH�GL�WXWWL"

�VFULWWR�SURSRVWR�VXOOD�1/����GDYYHUR�QRQ�KD�OH�FDUDWWHULVWLFKH�H�FRQVLGHUD]LRQL�VHPSUH�FKH�VL�SRVVD�DQFRUD�IDUOR«SHU�TXDQWR��F·q�HG�LO�QXPHUR�GL�%%6�3RQWL�WUDQVSRQGHU�HFF��SHU�YHGHUH�VH�FRQFHQWUDUVL�VX�DOWUR��,O�UHGDWWRUH�GHO�5DGLR*LRUQDOH�WLUD�LQ�EDOOR�� H� TXDQW·DOWUR�� /R� YRUUHPPR� UDVVLFXUDUH� FKH� TXHVWH� FRVH� OH�UL��0D�FKL�q�FKH�FRQWHVWD�TXHVWH�FRVH"�/H�SDYHQWDWH�LQHVDWWH]]H�WHVWLDPR�XQD�YLUJROD�GHOOH�QRUPH��QRL��(·�VLFXUR�LO�UHGDWWRUH�GL��VL�Gj�UDJLRQH�DO�3UHVLGHQWH�GHOO·$5,�PD�QHDQFKH�VL�DVVHFRQGD�LO�UH�GL�GLUH�FKH�JOL�DQLPL�VL�GHYRQR�FDOPDUH��1RL�VLDPR�FDOPLVVLPL�HQWH�GHO�&,6$5�VHPSUH�YHUVR� LO� GLUHWWLYR�$5,��&KH�GHYH�DYHU�HVLGHQWH�&,6$5� KD�FRQWDWWDWR�OD�1/��ORGDQGRFL�SHU�LO�FRUDJJLR��XQ�´DUWLFRORµ�GL�LQVXOWL�H�DVVHU]LRQL��VHPSUH�ULYROWR�DO�&RQVLJOLR��PDQFKL�LO�FRUDJJLR��YHGHUH�OH�1/�SDVVDWH��PD�SHUFKp�FUHGLDPR�H�HQWUR�FHUWL�OLPLWL�GL�GHFHQ]D��3HFFDWR�SHUFKp�QRQ�DEELDPR�PDL�QR�SDOHVHPHQWH�LQ�FRQWUDVWR�FRQ�OH�QRVWUH��3D]LHQ]D���L� �GHO�WLSR�´)DUVD�GL�5RPDµ��SHUDOWUR�PDL�DSSDUVR�VX�1/��FRQ�FKH�VRQR�VWDWH�SUHVH�OH�PDVVLPH�GLVWDQ]H�GDL�FRQFHWWL�HVSUHVVL� ²�XQ�VLPLOH�DUWLFROR� �3UHVLGHQWH�$5,� ² 2UWRQD���(·�DOWUHVu�EHQH�QL�,$58�HVSUHVVH�GDOO·XOWLPD�&RQIHUHQ]D�WHQXWDVL�D�6DQ�0D ULQR�HU�QRQ�KDQQR�ELVRJQR�GL�OH]LRQL�GD�SDUWH�GL�WHU]L��WDQWRPHQR�GD�UHVVH�YHUVR�TXDQWR�QRQ�VRQR�SRQWL�WUDQVSRQGHU��VL��VL«�DQFKH�IXVR�GD�FHUWH�DVVRFLD]LRQL�XQD�FHUWD�SUHRFFXSD]LRQH�FL�SHUYDGH�L��D�FXRUH���6LDPR�PROWR�OLHWL�FKH�RUD�DQFKH�DOWUH�$VVRFLD]LRQL�VL�]LRQL��&L�SDUH�GL�ULFRUGDUH��LQIDWWL��FKH�LQ�WHPSL�UHFHQWL�FL�IRVVH�UH«�SRQWL� LQWHUDOODFFLDWL�� WUDQVSRQGHU�� OLQNV«QR"�)RUVH� FRUUH�Lµ�IDFFLD�DXWRPDWLFDPHQWH�HVVHUH�GDOOD�SDUWH�GHJOL�´DOWULµ��/D�FRVD�PHQWHUHEEH�OD�FDVVD�GL�ULVRQDQ]D�SHU�FHUWL�VLJQRUL��0D�DKLQRL�WUD�LVLHGDQR� VROR� QHL� GLYHUVL� UXROL� ULFRSHUWL� H� GD� DPEHGXH� OH� SDUWL�DUH�FRPH�TXDOFXQR�DEELD�FRPH�PDVVLPD�DVSLUD]LRQH�O·DQGDUH�D�WR�FKH�² OXL�VWHVVR�� QRQ�q�$VVRFLDWR���4XDQWR�SRL�DO�SROYHURQH��SDUWH�GL�TXDOFKH�6LJQRUH�GHOO·LQIRUPD]LRQH��&KH�VLFXUDPHQWH�FL�HUFKp�FL�LQWHUHVVL�YHUDPHQWH«DQ]L«PD�FRVu�SHU�FXULRVLWj��6DUj�H�7LERU��,.�6$,
VROR�TXHVWLRQH�GL�VWLOH��H�GHFHQ]D�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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'XQTXH�OD�IRQWH�VHPEUD�DWWHQGLELOH�$EELDPR�QRWL]LD�² FRPXQTXH�GD�FRQIHUPDUH�² FKH�.HQZRRG�FROJD�O·RFFDVLRQH�GL�'D\WRQ��OD�)LHUD UDGLRDPDWRULDOH�SL��LPSRUWDQWH�GHO�SLDQHWD�FKH�VL�WHUUj��D�ILQH�PDJJLR������SHU�SUHVHQWDUH�DOFXQL�QXRYL�JLRLHOOLQL�&·q�XQ�+)����0K]�SHU�LPSLHJR�PRELOH�FKH�SURVHJXHQGR�OD�WUDGL]LRQH�LQL]LDWD�FRQ�LO�76�����YHUUj�SUHVHQWDWR�LQ�SL��YHUVLRQL��XQD�FRQ����:�HG�DQWHQQD�WXQHU�PHQWUH�O·DOWUD�FRQ�ILQDOH�GD����:�PD�VHQ]D�DFFRUGDWRUH��,Q�SLHQD�FRQWURWHQGHQ]D�453���SRUWDWDWLOH�GHJOL�XOWLPL�WHPSL��4XDOFXQR�OHJJHQGR�OH�VSHFLILFKH�WHFQLFKH�DYUHEEH�DYYLFLQDWR�OH�SHUIRPDQFH�D�TXHOOH�GHO�76���6';��LQ�ULFH]LRQH�«�$OWUD�FDUDWWHULVWLFD�q�LO�IURQWDOLQR�UHPRWL]]DELOH��SUREDELOPHQWH�FRQ�XQ·HVWHWLFD�VLPLOH�D�TXHOOR�GHO�70'�����,O�WXWWR�GRYUHEEH�ULPSLD]]DUH�LO�PLWLFR�76���GL�FXL�WXWWL�QRL�DEELDPR�DSSUH]]DWR�OH��VHPSOLFL��FDUDWWHULVWLFKH�1RQ�VDSSLDPR�QXOOD�GHOOH�SUHVWD]LRQL GHO�QXRYR�QDWR�SHU�OD�SDUWH�'63��$�FKL�VHJQDOD O·DVVHQ]D�GHOOH�JDPPH�9+)�8+)�q�SRVVLELOH�IDU�QRWDUH�FKH�OD�FDVD�JLDSSRQHVH�KD�JLj�LQ�FDWDORJR�XQ�DSSDUHFFKLR�SHU�XVR�PRELOH�WRS��q�LO�76����%�FRQ�IURQWDOLQR�UHPRWR�6HPSUH�.HQZRRG�ULPSLD]]HUj�O·DOWUHWWDQWR�PLWLFR�70����LQ�FDWDORJR��WUD�OD�YHUVLRQH�����HG�DSSXQWR�����VLPLOL�WUD�ORUR��GD�IRUVH����DQQL«�FRQ�XQ�QXRYR���PHWUL�PRELOH�3HU�FRQFOXGHUH�LO�7+����DSSDUVR�FRQWHPSRUDQHDPHQWH�DO�7+����TXLQGL�QHO�������YHUUj�D�VXD�YROWD�VRVWLWXLWR�GD�XQ�QXRYR�SDOPDUH����3HU�FRQFOXGHUH�FRUUH�YRFH��LQVLVWHQWH��FKH�LO�UHSDUWR�+$0�5$',2�GL�-5&��PDUFD�HVWUHPDPHQWH�SUHJLDWD�HG�LPSHJQDWD�LQ�WHOHFRPXQLFD]LRQL�SURIHVVLRQDOL��VLD�VWDWR�ULOHYDWR�SURSULR�GD�.HQZRRG��LQ�VHJXLWR�DG�XQ�UHVW\OLQJ�VRFLHWDULR�YROXWR�GDO�QXRYR�&(2�GL�-5&�SHU�IDU IURQWH�DG�XQD�FULVL�SLXWWRVWR�SURIRQGD��,O�SULPR�VHJQDOH�q�TXHOOR�FKH�DYHYDPR�JLj�LQGLYLGXDWR�XQ�DQQR�ID��O·DPSOLILFDWRUH�7/����FRPSOHWDPHQWH�D�VWDWR�VROLGR���.:�+)�����0+=�FRQ�DQWHQQD�WXQHU�LQFRUSRUDWR�H��SDQQHOOR�GL�FRQWUROOR�UHPRWL]]DELOH�q�LGHQWLFR�DTXHOOR�SURGRWWR�QHJOL�DQQL�SUHFHGHQWL�SURSULR�GD�-5&�,QWHUURJDWR�XQ�GLVWULEXWRUH�LWDOLDQR�FLUFD�O·LPSRUWDELOLWj�GD�SDUWH�GL�.HQZRRG�,WDOLD�GHOOR�VSOHQGLGR�´DUQHVHµ�DEELDPR�DYXWR�ULVSRVWD�FKH�PDQFKHUHEEH�GHOOD�FHUWLILFD]LRQH�&(�3HU�FRQFOXGHUH�XQD�FRQVLGHUD]LRQH��QHO������DYHYDPR�DYXWR�QRWL]LD�GHOOR�VYLOXSSR�GHO�76������,�WHPSL�GL�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�IXURQR�PROWR�OXQJKL�SHU�XQ�DSSDUHFFKLR�VHQ]·DOWUR�PROWR�DYDQ]DWR�WHFQLFDPHQWH�FRQ�XQD�LQILQLWj�GL�JDGJHWV�H�VROX]LRQL�WHFQLFKH��$�'D\WRQ������IX�SUHVHQWDWR�DOO·LQWHUQR�GL�XQD�WHFD�GL�YHWUR�H��VH�EHQ�ULFRUGDWH��LO�SULPR�HVHPSODUH�LPSRUWDWR�LQ�,WDOLD�IX�SUHVHQWDWR�D�1RYHJUR��5$',$17��GL�JHQQDLR������GD�SDUWH�GHOOD�6H]LRQH�$5,�GL�0LODQR��'HO�QXRYR�DSSDUHFFKLR�PRELOH�+)�VDSSLDPR�SL��R�PHQR�GD�FLUFD�GXH�DQQL��3DUODQGR�GHO�QXRYR�QDWR�GRYUHPPR�TXLQGL�DVSHWWDUFL�XQ�DSSDUHFFKLR�DYDQ]DWLVVLPR�WHFQLFDPHQWH�H�OD�FXL�FRPPHUFLDOL]]D]LRQH�LQ�,WDOLD�QRQ�GRYUHEEH�DYHU�LQL]LR�SULPD�GHO�������9HGUHPR�

.(1:22'��'$<721�580256

'XUDQWH� O·$VVHPEOHD�2UGLQDULD� WHQXWDVL� PDUWHGL� ��� DSULOH� DEELDPR� DYXWR� LO� SLDFHUH� GL� VHQWLUH� HORJLDWD� OD�1HZV/HWWHU� GHOOD�6H]LRQH�$5,�GL�0LODQR��4XDOFRVD�FKH�KD�IDWWR�SDUWLFRODUPHQWH�SLDFHUH�D�FKL�OD�UHDOL]]D�DQFKH�SHUFKp�L�FRPPHQWL�VRQR�DQGDWL�DO�GL�Oj�GHOOH�IUDVL�GL�FLUFRVWDQ]D��(·�RUPDL�SDUWH�GHOOD�6H]LRQH�DQFKH�VH�² RYYLDPHQWH�² FHUFD�GL�LQWHUHVVDUH�LO�SL��DPSLR�QXPHUR�GL�20�DQFKH�QRQ�$VVRFLDWL�D�0LODQR��R�DOO·$5,��RYYLDPHQWH����$GGLULWWXUD�TXDOFXQR��LQ�YLDJJLR�LQ�]RQH�GL�JXHUUD��4$7$5 ² $����VL� q� VHQWLWR�SL��YLFLQR� D� FDVD� JUD]LH� D�1/�PHQWUH� DEELDPR�DYXWR�QRWL]LD�GHOO ·LPSD]LHQ]D�FRQ�FXL� q� DWWHVD� LQ�FHUWH�FRPXQLWj�UDGLRDPDWRULDOL��XQ�SDUWLFRODUH�VDOXWR�DJOL�DPLFL�LQ�$XVWUDOLD�H�QHJOL�6WDWL�8QLWL��4XHVWR�RYYLDPHQWH� FL�PHWWH� XQ�SRFKLQR� LQ� DJLWD]LRQH� SHUFKp WDQWR� ´DIIHWWRµ�GHYH� HVVHUH� ULSDJDWR�FRQ�XQ�VHUYL]LR�PLJOLRUH�SRVVLELOH�� 6SHULDPR�GL� IDUH� VHPSUH�PHJOLR��PD� FHUWDPHQWH�� TXHVWH� SDUROH� GL� DSSUH]]DPHQWR� FKH� DEELDPR� ULFHYXWR�� VRQR� OD�PLJOLRUH�EHQ]LQD �YHUGH�V·LQWHQGH�� SHU�IDUH�EHQH�$QFRUD�XQD�YROWD� ULFRUGLDPR�D� WXWWL�FKH� LO�PLJOLRU�PRGR�SHU�ULFHYHUH� OD�1HZV/HWWHU�q�TXHOOR�GL� ULFHYHUOD�D�PH]]R�H �PDLO�� VH�LQIDWWL�GRZQORDGDUOD�GDO�VLWR�ZHE�q�SL��VHPSOLFH��H�VL�ID�TXDQGR�VL�YXROH��VL�GHYH�WHQHU�SUHVHQWH�FKH�VL�q�VHPSUH�LQGLHWUR�GL�XQ�QXPHUR�$G�RJQL�PRGR��FRPXQTXH�RWWHQLDWH 1/��D�YRL�WXWWL�YDGD�XQ�FDUR�VDOXWR�GD�SDUWH�GL�WXWWR�LO�&'�GHOOD�6H]LRQH�$5,�GL�0LODQR�$�SUHVWR«�PDJDUL�LQ�UDGLR� $5,�² 6H]LRQH�GL�0LODQR�² ,O� &RQVLJOLR�'LUHWWLYR

/D�YRVWUD�1HZV/HWWHU
$�5�,��$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�JLj�DQWLFLSDWR�VXOOD�1HZV/HWWHU�1U�����OD�6H]LRQH�$5,�GL�0LODQR�LQ�FROODERUD]LRQH�FRQ�$(52125'�$(5267$7,��LO�GLSDUWLPHQWR�GL�LQJHJQHULD�DHURVSD]LDOH�GHO�3ROLWHFQLFR�GL�0LODQR�H�VSRQVRUL]]DWL�H�VXSSRUWDWL�GD(/(775235,0$�7(/(&2081,&$=,21,��HIIHWWXHUj�² LO����PDJJLR������� XQ�WHVW�GL�PRQLWRUDJJLR�GHOOD SRVL]LRQH�DWWUDYHUVR�WHFQLFD�$356�H�WUDVPLVVLRQH�GDWL�D�PH]]R�/3'�LQ�8+)�LQ�YLVWD�GL�XQ�XWLOL]]R�GHOOD�WHFQRORJLDLQ�RFFDVLRQH�GL�HYHQWL�IXWXUL��JDUH�H�PDQLIHVWD]LRQL��/·RFFDVLRQH�SHUPHWWHUj�D�WXWWL�GL�FROOHJDUH�LO�SDOORQH��OD�FXL�IRWR�q�VXOOD�1/�����LQ�9+)�VXOOD�IUHTXHQ]D�GL���������86%��3Xz�HVVHUH�FKH�OD�IUHTXHQ]D�QRQ�VLD�HVDWWDPHQWH�TXHOOD�LQGLFDWD�SRLFKp O·RSHUDWRUH�GRYUj�QDWXUDOPHQWH�HYLWDUH�LO�450���6L�WHQJD�SUHVHQWH�FKH�LQ�TXHO�JLRUQR�FL�VDUj DQFKH�XQ�FRQWHVW�9+)���/D�SRWHQ]D�LPSLHJDWD�VDUj�GL���:DWW�DWWUDYHUVR�XQ�)7����HG�DQWHQQD�D�SRODUL]]D]LRQH�YHUWLFDOH�,O�QRPLQDWLYR�LPSLHJDWR�VDUj�,4�0,�H�VRWWROLQHDPR�FKH�ILQFKq�OH�RSHUD]LRQL�LQ�YRFH�DQGUDQQR�DYDQWL�LO�SDOORQH�QRQ�VDUj�PRELOH��FLRq�VDUj�EORFFDWR�QHOOD�VXD�SRVL]LRQH�D�PH]]R�GL�XQD�IXQH���9L�VHJQDOLDPR�G·DOWUD�SDUWH�FKH�D�FDXVD�GL�DYYHUVH�FRQGL]LRQL�PHWHUHRORJLFKH�O·HVSHULPHQWR�SRWUHEEH�DQFKH�HVVHUH�ULPDQGDWR�D�VDEDWR����PDJJLR��9L�LQYLWLDPR�GXQTXH�D�FRQVXOWDUH�FRQ�DVVLGXLWj�OD�SDJLQD�GL�$�5�%�(��DOO·LQGLUL]]R�KWWS���ZZZ�DULPL�LW�UXEULFKH�DUEH�KWPOGRYH�VSHULDPR�GL�SRWHUYL�GDUH�RJQL�XOWHULRUH�LQIRUPD]LRQH��,Q�SDUWLFRODUH�YHQHUGL���PDJJLR�SRWUHEEH�DQFKH�XVFLUH�XQD�HGL]LRQH�´VWUDRUGLQDULDµ�GL�1/�GRYH�VL�GDQQR�OH�XOWLPLVVLPH�PHWHR�SHU�LO�JLRUQR�VXFFHVVLYR�,�SUHSDUDWLYL�VXO�FDPSR�VDUDQQR�DEEDVWDQ]D�OXQJKL��SUHYHGLDPR�GXQTXH�FKH�O·DVFHQVLRQH�SRVVD�DYHUH�LQL]LR�YHUVR�OH�RUH�����87&��������RUD�LWDOLDQD��GDOO·DHURSRUWR�GL�0DQWRYD�6DUDQQR�SUHVHQWL�DOO·HYHQWR�² ROWUH�DOOD�1/�DO�JUDQ�FRPSOHWR�² DQFKH�JLRUQDOL�H�WHOHYLVLRQL�FKH�GDUDQQR�DPSLR�ULVDOWR�DOO·HVSHULPHQWR�&KLDUDPHQWH�VLHWH�WXWWL�LQYLWDWL�D�FROOHJDUH�,4�0,�FKH�SHU�O·RFFDVLRQH�UHDOL]]HUj�XQD�EHOOLVVLPD�46/ FKH�SRWUHWH�ULFKLHGHUH�YLD�EXUR�R�GLUHWWDPHQWH�DOO·LQGLUL]]R�GHOOD�6H]LRQH��/·LQYLWR�q�HVWHVR�DQFKH�D�WXWWL�JOL�6:/�

6DEDWR����PDJJLR
$�5�,��$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
$PDWHXU 5DGLR�%DOORRQLQJ ([SHULPHQW ��$XWRPDWLF�3RVLWLRQ�5HSRUWLQJ�6\VWHP�
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