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/$1&,2�',�81�3$//21(&RVu�FRPH�q�DYYHQXWR�SRFR�WHPSR�ID�HG�DPSLDPHQWH�ULSRUWDWRS�VX�1/��LO���OXJOLR������D�SDUWLUH GDOOH�RUH�������87&��������RUD�LWDOLDQD��FRQ�GHFROOR�GDO�ORFDWRUH�-2��(1 ² 0HLQLQJHQ�� DYYHUUj�LO�ODQFLR�GL�XQ�´SDOORQH�VRQGDµ FKH�SHUPHWWHUj�GHJOL�VWUDELOLDQWL�462�$G�XQD�DOWH]]D�GL�FLUFD�������NP�QRQ�q�GLIILFLOH�UHDOL]]DUH�462�D�GLVWDQ]H�VXSHULRUL�L�����.P�/D�PLVVLRQH�DYUj�GXUDWD�GL�FLUFD���RUH�H�FKL�VFULYH�ULFRUGD�SHUIHWWDPHQWH�OD�IDFLOLWj�FRQ�FXL�KD�SRWXWR�RSHUDUH�FRQ�XQD�PRGHVWD�YHUWLFDOH�WULEDQGD�������������0+]��HG�XQD�SRWHQ]D�RXW�VXOOD�IUHTXDQ]D�GL�XSOLQN�GL����:DWW�/D�GLIIHUHQ]D�TXHVWD�YROWD�FRQVLVWH�QHO�IDWWR�FKH��PHQWUH�O·HVSHULPHQWR�SUHFHGHQWH�SUHYHGHYD�XQD�HG�XQD�VROD�IUHTXHQ]D�GL�XSOLQN��H�GL�GRZQOLQN���LQ�TXHVWD�RFFDVLRQH�VL�SDUOD�GL�WUDQVSRQGHU�OLQHDUH�FKH�TXLQGL�SHUPHWWHUj�DQFKH�462�PXOWLOL�H�FRQWHPSRUDQHL�/·KDUGZDUH� FRQVLVWH� QHO� JLj� QRWR� *36� H� VLVWHPD� GL� WHOHPHWULD� FKH�� FRQ� SRODUL]]D]LRQH� YHUWLFDOH��WUDVPHWWHUj�L�GDWL�D���������#������EDXG3HU� TXDQWR� ULJXDUGD� LO� WUDIILFR� LQ� YRFH� VHJQDOLDPR� FKH� O·XSOLQN� q� WUD� �������� H� �������� /6%� H� &:�PHQWUH�LO�GRZQOLQN�q�WUD���������H�������� 86%�H�&:�FRQ�XQD�SRWHQ]D�GL�����P:�LQ�XQD�JURXQG�SODQH�YHUWLFDOH URYHVFLDWD�6L�SUHJD� WXWWL�GL�QRQ�HFFHGHUH�FRQ� OD�SRWHQ]D� LQ�PRGR�GD�QRQ�EORFFDUH� OD� ULFH]LRQH�GHL� VHJQDOL�SL��GHEROL�� 3URYDWH� LQL]LDOPHQWH� FRQ� SRWHQ]H� QHOO·RUGLQH� GHO�:«� LO� SDOORQH�� FRPH� GHWWR�� VH� OR� VHQWLWH��GRYUHEEH�HVVHUH�UDJJLXQJLELOH�FRQ�SRWHQ]D�453S�1RQ�XWLOL]]DWH�DVVROXWDPHQWH�O·)0�%XRQD�IRUWXQD�

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

/D� 6H]LRQH� $5,� GL� 0LODQR�� D� FXUD� GL� $OIUHGR� ,.�53-�� KD� SUHSDUDWR� XQ� FRUVR� GL� UXVVR� SHU� OD�FRQGX]LRQH�GL�462�LQ�TXHVWD�OLQJXD��(UD�XQ�´YHFFKLR�SDOOLQRµ�GHO�&'6�TXHOOR�GL�UHDOL]]DUH�DOFXQH�VHUDWH� SHU DFTXLVLUH� L� UXGLPHQWL� SHU� FDSLUH� H� SDUODUH� O·HVVHQ]LDOH� GHOO·LGLRPD� UXVVR� 1HOOD�FRPSLOD]LRQH� GHO� TXHVWLRQDULR� �HVWDWH� ������ DYHYDWH� DSSUH]]DWR� O·LGHD�� 3HU� IDYRUH� VHJQDODWHFL�GXQTXH� VH� VLHWH� LQWHUHVVDWL�� /·LQL]LR� q� ILVVDWR� SHU� OD� ILQH� GL� VHWWHPEUH H� OH� OH]LRQL� VDUDQQR ���� HGRYUHEEHUR�SRWHUVL�WHQHUH�DO�PDUWHGL�VHUD�$GHULWH�FRQ�XQD�PDLO�D�QHZVOHWWHU#DULPL�LW 6DUHWH�WHQXWL�DJJLRUQDWL�

&RUVR�GL�OLQJXD�5866$�SHU�HIIHWWXDUH 462

9L� VHJQDOLDPR� FKH� LO� 3DFNHW� &OXVWHU ,.�(.<��� KWUDVPLVVLRQH��/D� VWRULFD� IUHTXHQ]D�GL� ��������q� VWDWD�0+]�#������EDXG��/DVFLD� LQ�TXDOFKH�PRGR�SHUSOHVVL� LQYHFH� OD�QXRYD� IUHEDQG SODQ� ,$58� GRYUHEEH� HVVHUH� GHGLFDWD� DOOD� FKLDP�GRZQORDGDELOH� GDO� VLWR� ZZZ�DULPL�LW�� LO� SDFNHW� UDG��������(YLGHQWH�FKH� LO�GLVFRUVR� ´QRQ�F·q�SL�� VSD]LRµ,$58�� 3HUDOWUR� q� DQFKH� YHUR� FKH� JOL� VIRU]L� GL� ,�(2:SRLFKp QHJOL�XOWLPL�WHPSL�KD�VDSXWR�DJJLRUQDUH�LO�SURSHXURSHL�VSHQGHQGR�WHPSR�H�GHQDUR��&HUWR�FKH�VH�VL�ULXLQ�9+)�QHO�ULVSHWWR�GHO�EDQG�SODQ�VDUHEEH�LO�PDVVLPR�'XQTXH�EXRQ�SDFNHW�FOXVWHU�D�WXWWL�

3DFNHW�&OXVWHU�² ,.�(.<��
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
D� UHFHQWHPHQWH� ULRUGLQDWR� OH� IUHTXHQ]H� GL�LQ�TXHVWL�XOWLPL�JLRUQL�PRGLILFDWD� LQ� �������
TXHQ]D� LQ�9+)��������� 0+]�FKH�� VHFRQGR�DWD� )$;�� 6HPSUH� VHFRQGR WDOH� %DQG� 3ODQ�LR� GRYUHEEH� HVVHUH� VYLOXSSDWR� WUD� ������� H��QRQ�JLXVWLILFD� LO�QRQ� ULVSHWWR�GHOOH�GLUHWWLYH��� 6\VRS� GHO� VLVWHPD�� VRQR� VROR� GD� HORJLDUH�ULR�QRGR�&OXVWHU�D�OLYHOOR�GHL�PLJOLRUL�VLVWHPL�VFLVVH�D�WURYDUH XQ�´EXFRµ�GRYH�PHWWHUH O·UW[��6LDPR�FHUWL�FKH�(UPLQLR�FH�OD�PHWWHUj�WXWWD��
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/R�VFDPELR�GL OHWWHUH�WUD�LO�SUHVLGHQWH�GHOO·$5,�2UWRQD�HG�LO�0LQLVWUR�GHOOH�&RPXQLFD]LRQL�*DVSDUUL�$�YRL�L�FRPPHQWL�
6LJ��0LQLVWUR�GHOOH�&RPXQLFD]LRQL
2Q��0DXUL]LR�*DVSDUUL��������������������0LODQR���DSULOH����
+R�DSSUHVR�OD�QRWL]LD�GHOO
DYYHQXWD�QRPLQD�GHO�GRWW��/XFD�)HUUDUFRPSRQHQWH�GHO�&RQVLJOLR�6XSHULRUH�7HFQLFR�SUHVVR�LO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�LQ�TXDOLWj�GL�UDSSUHVHQWDQWH�GHL�UDGLRDPDWRUL
,O�GRWW��/XFD�)HUUDUD�q�DO�PRPHQWR�SUHVLGHQWH�GL�XQD�DVVRFLD]LRQHFRVWLWXLWD�GD�XQD�IRU]D�DVVRFLDWLYD�GL�PRGHVWD�HQWLWj�FKH�VL�RFFXSDHVFOXVLYDPHQWH�GL�XQ�SDUWLFRODUH�VHWWRUH�GHO�UDGLDQWLVPR��TXHOOR�GHSRQWL�ULSHWLWRUL��H�QRQ�SXz�FHUWR�UDSSUHVHQWDUH�XQD�FDWHJRULD�L�FXL�LQWHUHVVL�QHO�FDPSR�GHOOH�WHOHFRPXQLFD]LRQL�G
DPDWRUH�KDQQR�XQDQRWHYROH�GLYHUVLILFD]LRQH�FKH�WURYD�VSD]LR�LQ�XQ�EHQ�SL��DPSLR�RUL]]RQWH�FKH�YD�GDOOH�RQGH�PHWULFKH�DOOH�PLFURRQGH�
,QROWUH�L�SUHJUHVVL�EXUUDVFRVL�FRQWDWWL�GHOOD�SHUVRQD�LQ�TXHVWLRQH�FOD�6XD�$PPLQLVWUD]LRQH�QRQ�ODVFLDQR�LQWUDYHGHUH�OD�SRVVLELOLWj�GL�FROODERUD]LRQH�H�GL�FKLDUH]]D�GL�UDSSRUWL�FKH�OD�IXQ]LRQH�DWWULEXLWDGRWW��)HUUDUD�GRYUHEEH�QHFHVVDULDPHQWH�LPSRUUH�
1RQ�VL�FRPSUHQGH�SHUWDQWR�FRPH�WDOH�SHUVRQD�SRVVD�HVVHUH�VWDWD�LQRSLQDWDPHQWH�VFHOWD�SHU�ULFRSULUH�XQ�FRVu�LPSRUWDQWH�LQFDULFR��LOFXL�VFRSR�VDUHEEH�TXHOOR�GL�UDSSUHVHQWDUH�JOL�LQWHUHVVL�GL�XQD�FDWHJRULD��VHQ]D�SHUz�FKH�OH�DVVRFLD]LRQL�FKH�QH�IDQQR�SDUWH�VLDQRVWDWH�SUHYHQWLYDPHQWH�FRQVXOWDWH��FRPD�OD�SUDVVL�LPSRQH�LQ�VLPLOLFDVL�
3HU�TXDQWR�VRSUD�HVSRVWR�OD�QRVWUD�$VVRFLD]LRQH��FKH�ULXQLVFH�OD�PDJJLRU�SDUWH�GHL�UDGLRDPDWRUL�LWDOLDQL�DYHQGR�DOOH�VSDOOH�ROWUH����DQQL�GL�DWWLYLWj��FKH�q�O
XQLFD�UDSSUHVHQWDQWH�LQ�,WDOLD�GHOOD�,�$�5�8�,QWHUQDWLRQDO�$PDWHXU�5DGLR�8QLRQ��ULFRQRVFLXWD�GDOOD�,�7�8���FKRSHUD�LQ�FROODERUD]LRQH�FRQ�LO�0LQLVWHUR�GHOO
LQWHUQR�JHVWHQGR�OD�UHWH�GL�WHOHFRPXQLFD]LRQL�GL�WXWWH�OH�3UHIHWWXUH�GHOOD�5HSXEEOLFD�HGLQILQH�FKH�RSHUD�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�LO�'LSDUWLPHQWR�GHO3URWH]LRQH�&LYLOH�SHU�OH�FRPXQLFD]LRQL�GL�HPHUJHQ]D��QRQ�SXz�DFFHWWDUH�LQ�DOFXQ�PRGR�GL�HVVHUH�UDSSUHVHQWDWD�GDO�GRWW��/XFD�)HUUDUD�
6RQR�FHUWR�6LJ��0LQLVWUR��FKH�XQD�YROWD�DFFHUWDWD�OD�YHULGLFLWj�GL�TXDQWR�VRSUD�HVSRVWR��(OOD�SRWUj�PHJOLR�FRPSUHQGHUH�OD�IRQGDWH]GL�TXHVWR�GLVVHQVR�H��FRQRVFHQGR�LO�6XR�LPSHJQR�ULYROWR�D�ULVROYHOH�SUREOHPDWLFKH�GHOOD�QRVWUD�FDWHJRULD��VRQR�ILGXFLRVR�FKH�YRUUj�DVVXPHUH�OH�GHFLVLRQL�FKH�LO�FDVR�FRPSRUWD�
&RQ�OD�PDVVLPD�RVVHUYDQ]D

$5,�$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLD
$OHVVLR�2UWR

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWW
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(JUHJLR�3UHVLGHQWH�
,Q�ULIHULPHQWR�DOOD�VXD�OHWWHUD�LQ�FXL�PL�VL�PDQLIHVWD LO�GLVDSSXQWR�SHU�OD�QRPLQD�GHO�'RWW��/XFD�)HUUDUD�TXDOH�PHPEUR�VWUDRUGLQDULR�GHO�&RQVLJOLR�6XSHULRUH�GHO�PLR�0LQLVWHUR��YRJOLR�SUHFLVDUH�FKH�WDOH�LQFDULFR�q�VWDWR�GD�PH�SHUVRQDOPHQWH�DIILGDWR�VXOOD�EDVH�GHOOD�SUHSDUD]LRQH�VSHFLILFD�GHO�'RWW��)HUUDUD�QHO�VHWWRUH�GHOOH�FRPXQLFD]LRQL�UDGLRDPDWRULDOL��H�QRQ�LQ�TXDQWR�SUHVLGHQWH�R�HVSRQHQWH�GL�DVVRFLD]LRQH�GL�UDGLRDPDWRUL�FRPH�OHL�VRVWLHQH��H�QRQ�q�OHJDWR�D�FRQVXOWD]LRQL�SUHYHQWLYH�GHOOD�FDWHJRULD�
*LXQJRQR�GXQTXH�LQJLXVWLILFDWH�HG�LUUDJLRQHYROL�OH�VXH�PRWLYD]LRQL��WHVH�D�VFUHGLWDUH�OD�SHUVRQD�GD�PH�LQGLFDWD�TXDOH�PHPEUR�VWUDRUGLQDULR�GHO�&RQVLJOLR�
/H�VHJQDOR�XOWHULRUPHQWH�FKH�QRQ�ULVXOWDQR�DIIDWWR��SDVVDWL�EXUUDVFRVL��GL�WLSR�JLXGL]LDULR�R�DPPLQLVWUDWLYR�GHO�'RWW��)HUUDUD��4XHVWR�ULOLHYR�FRVWLWXLVFH�XQD�UDJLRQH�LQ�SL��SHU�JLXGLFDUH�OD�VXD�OHWWHUD�GDYYHUR�SRFR�JUDGLWD�H�LQRSSRUWXQD��QHOOD�VXD�IRUPD�H�QHL�VXRL�FRQWHQXWL�
'D�/HL�PL�VDUHL�DVSHWWDWR��LQYHFH��GHOOH�LQGLFD]LRQL�XWLOL�H�SRVLWLYH�DO�PRQGR�UDGLRDPDWRULDOH��YLVWR�FKH�SUHVLHGH�O
$�5�,���$VVRFLD]LRQH�GL�FDWHJRULD�PDJJLRUPHQWH�UDSSUHVHQWDWLYD�VXO�WHUULWRULR�1D]LRQDOH�
4XLQGL��VRQR�FRQYLQWR�FKH�LO�FRQWULEXWR�FKH�YHUUj�RIIHUWR�GDO�'RWW��)HUUDUD��DOO
LQWHUQR�GHO�&RQVLJOLR�6XSHULRUH�VDUj�VYROWR�VHQ]D�DOFXQ�SUHJLXGL]LR�HG�LQ�OLQHD�FRQ�L�SULQFLSL�GHOOD�WUDVSDUHQ]D��OHDOWj�H�SURSRVLWLYLWj�FKH�VL�FDUDWWHUL]]DQR�QHOOD�SHUVRQD�H�QHO�UDGLRDPDWRUH��������������������0DXUL]LR�*DVSDUUL
±HU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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&LDR�7LERU�FRQ�ULWDUGR��PD�FRPSUHQVLELOH��YHGL�SL��VRWWR�WL�LQYLR�QRWL]LH�GHOOD�DWWLYD]LRQH�GL�$/����)RUWH�GL�JDYL��FKH�KR�HIIHWWXDWR�LQ�GDWD�����������FRPH�WL�DYHYR�DQWLFLSDWR�(FFR�GXQTXH�FRPH�VRQR�DQGDWH�OH�FRVH�WXWWR�PROWR�EHQH�ILQR�DOOD�ILQH�RSHUD]LRQL�TXDQGR�q�VRSUDJJLXQWR�XQ�WHPSRUDOH�6FDULFKH�VWDWLFKH�VLJQLILFDWLYH�H�FKLXVXUD�LPPHGLDWD�GHOOH�RSHUD]LRQL��VLD�SHUFKq�DYHYR�PROWH�GLIILFROWj�GL�ULFH]LRQH�VLD�SHUFKq�DYHYR�OD�YHUWLFDOH�5���H�PL�VHPEUDYD�XQ�SDUDIXOPLQH�,QROWUH�LQL]LDYD�XQ�DFTXD]]RQH��IRUWXQDWDPHQWH�EUHYH��PD�WDQWD�q�VWDWD�OD�IUHWWD�GL�PHWWHUH�WXWWR�DO�ULSDUR�FKH�VRQR�VFLYRODWR�PDQGDQGR�SHU�OH WHUUH�3&�3RUWDWLOH�H�PDFFKLQD�IRWRJUDILFD��ROWUH�DO�VRWWRVFULWWR��FKH�QHO�WHQWDWLYR��IDOOLWR��GL�VDOYDUH�TXDOFRVD��FL�KR�ULQPHVVR�JRPLWR�H�JLQRFFKLR�VLQLVWUL��/D�IHULWD�SRFD�FRVD��PHQWHU�SF�IXRUL�XVR��SHU�IRUWXQD�KR�UHFXSHUDWR�LO�ORJ��H�PDFFKLQD�IRWRJUDILFD�DSHUWD�LQ�GXH�FRQ�UXOOLQR�GHOOH�RSHUD]LRQL�DQGDWR�LQ�IXPR�
$YHYR�IDWWR�DOFXQHH�IRWR�GHO�)RUWH�H�GHOO
RSHUDWRUH�VXO�UXOOLQR�SUHFHGHQWH�FKH�VWDYD�ILQHQGR��H�TXHVWR�KD�VDOYDWR�TXDOFKH�ULFRUGR�3HU�IRUWXQD�DOPHQR�LO�����QRQ�KD�VXELWR�GDQQL��DOWULPHQWL����/H�RSHUD]LRQL�VRQR�GXUDWH�SHU���RUH�H�KR�WRWDOL]]DWR�����TVR��VROR�66%�����LQ���0�H����LQ���0�

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

$77,9$=,21(�3(5�,/�',3/20$�'(,�&$67(//,)257(�',�*$9,�² $/����² GL�%2%��,�:,-
,�:,-���GD�$/����q�VWDWD�DFFHWWDWD�GDJOL������RUJDQL]]DWRUL�GHO�'&,�SHU�FXL�OH�RSHUD]LRQL�VRQR�YDOLGH�6SHUR�GL�SRWHUOD�ULDWWLYDUH�GXUDQWH������O
HVWDWH�H�PDJDUL�DQFKH�DWWLYDUH�DOFXQH�QXRYH�UHIHUHQ]H�QHOOH�YLFLQDQ]H�
7L�DOOHJR�XQ�SDLR�GL�IRWR�
����5REHUWR�,�:,-
±HU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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