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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#

 1HZV/HWWHU�

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��,4�0,�² ,8�0�² ,.�+'*KWWS���ZZZ�DULPL�LW QHZVOHWWHU#H�PDLO��GHO�������OXJOLR����

/·DOWUR�PRGR�GL�HVVHUH�LQIR

/D�6H]LRQH�$5,�GL�0LODQ���OXJOLR�² �/H�LPSUHVVLRQL�GHO�QRVWUR�
WHU
�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������)D[���������������VHPSUH�GLVSRQLELOH
DULPL�LW�

UPDWL

´LQYLD
HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,,,
R�q�FKLXVD�QHO�SHULRGR��DJRVWR
�� OXJOLR������$VVHPEOHD�2UGLQDULD�$5,3UHVVR�OD�QRVWUD�6H]LRQH��QRQ�SHUGHWHYHOD� $OOH�RUH�����*36,O�VLVWHPD�:$$6�(*126�q�DWWLYR
WRµ
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

5DGLRDPDWRUL�LQ�YDFDQ]D�WHVW�GD�IDUH�H�YDOXWDUH�FRQ�OH�FRQVRUWL�SULPD�GHOOD�SDUWHQ]D�
,Q�HVWDWH�TXDVL�WXWWH�OH�ULYLVWH�JODPRXU SURSRQJRQR�DL�ORUR�OHWWRUL�GHL�WHVW�4XHOOD�SHU�PDVFKL�QDUFLVLVWL��SHU�HVHPSLR��UHFLWDYD�IUD�JOL�VWULOOL��´)DOOH�GLUH�EDVWD�VWDQRWWH�µ�8Q·RVVHUYD]LRQH��PLD�PRJOLH�GLFH�EDVWD�DQFKH�GL�JLRUQR��EDVWD��SHU�O·DSSXQWR��FKH�GLPHQWLFKL�JOL�VOLS�VSRUFKL�GD�TXDOFKH�SDUWH�FKH�QRQ�VLD�LO�FHVWRQH�GHOOD�ELDQFKHULD�GD�ODYDUH��&RPPHQWDYD�OD�PLD�</��´4XHO�GLUHWWRUH�QRQ�KD�FDSLWR�QLHQWH��LO�SUREOHPD��VHPPDL��q�ULXVFLUH�D�IDUFL�GLUH�DQFRUD���µ+D�UDJLRQH��PD�QRQ�YDGR�ROWUH�'XQTXH�DQFKH�1/��YL�SURSRQH�XQ�WHVW��PROWR�VHULR�
7XWWL�JOL�DQQL�DUULYD�LO�PRPHQWR�GHOO�SDUWHQ]D�SHU�OH�IHULH��H�FRQ�TXHVWR�DQFKH�TXHOOR��WHUULELOH��GL�GRYHU�OLPLWDUH��LO�QXPHUR�GL�YDOLJLH�H�EDJDJOL�GD�SRUWDUH�FRQ�QRL�3HU� LO� UDGLRDPDWRUH�FRQLXJDWR� �R�SHVDQWHPHQWH� ILGDQ]DWR��TXHVWR� LVWDQWH� UDSSUHVHQWD�DQFKH�XQ�HVDPH�SHU� OD�VWDELOLWj�GHOOD�FRSSLD��HVDPH�FKH�VL�ULDVVXPH�ULVSRQGHQGR�D�TXHVWH�WUH�GRPDQGH�
���&RQVLGHUDQGR�FRPH�´RJJHWWLµ� OD�UDGLR�� LO� URVPHWUR�� OH�DQWHQQH�H�WXWWR�FLz�FKH�GHVLGHUDWH�DYHUH�FRQ�YRL� LQ�YLOOHJJLDWXUD��OD�ORUR�VRPPD�DOJHEULFD�q�VXSHULRUH��LQIHULRUH�R�XJXDOH�DO�QXPHUR�GL�VFDUSH�FKH�/HL�KD�PHVVR�LQ�YDOLJLD"
���6H�DYHWH�ILJOL��OD�VRPPD�GHO�SHVR�GHL�JLRFKL�´DVVROXWDPHQWH�QHFHVVDULµ��DOWULPHQWL�YHGH�JOL�DOWUL�EDPELQL�H�OXL�OHL�QRQ� FH� OL� KD�� FRPH� VHFFKLHOOR�� SDOHWWD�� DTXLORQH�� IRUPLQH�� UDVWUHOOL�� EUDFFLROL�� VDOYDJHQWL� DFFHWHUD� q�� VXSHULRUH��LQIHULRUH�R�XJXDOH�D�TXHOOR�GHO�YRVWUR�DSSDUDWR�FRPSOHWR�GL�DFFHVVRUL"
���4XDQGR� FDULFDWH� O·DXWRPRELOH�� VRQR� OH� UDGLR� TXHOOH� FKH� DYHWH� GRYXWR�PHWWHUH� VXO� SRUWDSDFFKL� �R� FKH� VH�IUHQDWH�YL�WDJOLDQR�OH�YHUWHEUH��SHU�ODVFLDUH�VSD]LR�QHO�EDXOH�DO�SUHJLDWLVVLPR�EHDXW\�FDVH��VFDOGDELEHURQ�H�ULVHUYD�G·DFTXD�VDKDULDQD"6RQR� VLFXUR�FKH�RJQXQR�GL�YRL� VDSUj�YDOXWDUVL�FRQ�SURIRQGD�XPLOWj�H� DXWRVWLPD�� H�TXLQGL�YL�SRQJR� O·XOWLPR�TXHVLWR�
4XDQGR�LO�VDFFKHWWLQR�GHOOD�PHUHQGD��FKH�VL�VFLRJOLH�GRSR���FKLORPHWUL�GLYHQWDQGR�XQD�SROWLJOLD�DSSLFFLFRVD�H�SX]]ROHQWH��URYHVFHUj�LO�VXR�FRQWHQXWR�VXO�QXRYR�PXOWLEDQGD��YRL�UHDJLUHWH����&RQ�HOHJDQWH��FRPSRVWR��PDJDUL�VRIIRFDWR�HSLWHWR�ULYROWR�DO�UHVWR�GHOO·HTXLSDJJLR����6FDUDYHQWDQGR�TXHOOD�PDVVD�SXWUHVFHQWH�IXRUL�GDO�ILQHVWULQR��� ,QJKLRWWHQGR� XQ� URVSR� EUDVLOLDQR� ��� NJ�� LQ� QRPH� GHOO·DUPRQLD� IDPLOLDUH�� PD� FKLGHQGR� XPLOPHQWH� XQD�VDOYLHWWD�SHU�ULSXOLUH"7UDQTXLOOL��VH�OD�ULVSRVWD�q�OD�QXPHUR����YL�ULVSRQGHUDQQR��´1RQ�OH�KR��PL�KDL�GHWWR�GL�QRQ�SRUWDUH�FRVH�LQXWLOL��µ%XRQH�YDFDQ]H�
6HUJLR�,:�)+)

IRQGRVFDOD

3366..������''LLJJLLWWDDO�O�++DDQQGGEERRRRNN/D�6H]LRQH�$5,�GL�0LODQR�SUHVHQWHUj�XQD�YHUVLRQH�FRPSOHWDPHQWH�DJJLRUQDWD�GHO�IRUWXQDWR�PDQXDOH�VXL��PRGL�0*0�LQ�RFFDVLRQH�GHOOD�ILHUD�5DGLDQW�GL�RWWREUH������

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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$QGDUH�IXRUL�GDO�SURSULR�VWDJQR�ID�EHQH��JXDUGDUH�QXRYL�RUL]]RQWVSLFFLROD�ILORVRILD�GL�YLWD�FRQ�OH�UDGLR"�%p��TXHVWR�q�LO�SHQVLHUR�FKH,:�15-�VRQQHFFKLDYD�VXO�VHGLOH�GL�ILDQFR� 6u��QH�q�YDOVD�OD�SHQD�GSDUWHQ]D�PL�DVSHWWDYR�GL�WURYDUH�OD�UHSOLFD�LQ�OLQJXD�WHGHVFD�GL�5DGGLPLQX]LRQH�GHJOL�HVSRVLWRUL�GL�RJJHWWL�UDGLDQWLVWLFL��,QYHFH�KR�WURFDSDQQRQL�GL�JUDGHYROH�IDWWXUD��FRQ�LO�WHWWR�LQ�OHJQR�H�XQD�HYLGHQW15-�PLD�FRQVRUWH��PD�DQFKH�DUFKLWHWWR��KD SDVVDWR�TXDOFKH�PLQXUHDOL]]D]LRQH��/·RUJDQL]]D]LRQH�JHQHUDOH�HUD�WHXWRQLFD�HG�HIILFLHQWFRQIHUPD��PD�QRQ�PL�VDUHL�PDL�DVSHWWDWR�GL�WURYDUH�JLj�EHOOH�H�SURLGHQWLILFDWLYR�SHU�HQWUDUH�QHOO·DUHD�HVSRVLWLYD��H�XQD�VDOD�VWDPSD�FRVWUDSD]]DWH�H�VDOVLFFH�DEEUXVWROLWH��,O�SDUFKHJJLR�DYHYD�XQD�VH]LRQGL�SODVWLFD�URVVD���D�QRL�PDOHGHWWL�SULYLOHJLDWL�GHOOD�FDUWD�VWDPSDWD��OD�JLRUQDWD�FRQ���HXUR�QHO�PHGHVLPR�RUGLQDWR�H�SXOLWR�SDUFKHJJLRSDQWDQR��6H�SRL�TXDOFXQR�YHQLYD�GD�ORQWDQR�FRQ�XQ�FDPSHU�WURYDVX�GXH�IURQWL�RSSRVWL�ULXVFLYDQR�D�VPDOWLUH�FRQ�IDFLOLWj�LO�IOXVVR�GHFRQQHWWRUH�1�PDVFKLR�GL�TXDOLWj����HXUR��$O�GL�Oj�GHOOH�EDUULHUH�GL�JLJDQWHVFR�DWULR��DFFRJOLHYD�L�YLVLWDWRUL��3XOL]LD�H�RUGLQH�RYXQTXH��DYHYD�SUROH�DO�VHJXLWR�H�XQ�FKLRVFR�FRQ�ELELWH�IUHVFKH�H�JHQHUL�GL�FWUHPHQGL�ROH]]L��)RUVH�L�FROOHJKL�WHGHVFKL�KDQQR�XQD�PLUD�PLJOLRUH/D�QRVWUD�SULPD�DWWHQ]LRQH�q�VWDWD�SHU�LO�FDSDQQRQH�$��GRYH�HUDQOH�DVVRFLD]LRQL�GHL�UDGLRDPDWRUL�GL�PROWL�SDHVL��RJQXQR��HVSRQHYDH�OH�DWWLYLWj�GL�PDJJLRUH�VSLFFR��1RQ��SUHQGHWHYHOD��PD�KR�DWWUDYH]RQD�VHQ]D�IHUPDUPL��HUDQR��JLj�OH�������H�WHPHYR�GL�QRQ�DYHUH�VSHU�YHGHUH�WXWWR��$WWUDYHUVR�XQ�DPSLR�FRUULGRLR�VLDPR�DUULYDWL�DO�SDGLJOLRQH�$���DSDEELDPR�YLVWR�XQ�WUDOLFFLR�DOWR�DOPHQR���PHWUL�FRQ�XQD�DQWHQQD�SGHFDPHWULFKH�FKH�JLUDYD�WUDQTXLOODPHQWH��FHVSXJOL�GL�DQWHQQH�FKH�VRPPLWj�GHJOL�VWDQG�H�DOFXQL�GHL�PDUFKL�SL��FRQRVFLXWL�FKH�IDFHYDTXD�H�Oj��8Q�UDSLGR�JLUR�WUD�JOL�VWDQG�H�SRL�FL�VLDPR�WUDVIHULWL�DO��SPDJJLRUL�GLPHQVLRQL��O·$���TXHOOR�GRYH�HVSRQHYDQR�L SULYDWL��TXHFKLDPLDPR�´PHUFDWLQDULµ��7UDQQH�SRFKL�EDQFKHWWL�FRQ�FLDQIUXVDJFDQWLQH�H�RJJHWWL�GL�SURGX]LRQH�FLQHVH�R�JL��GL�Ou��SHU�LO�UHVWR�HUD�WXGL�FRVH�VWUHWWDPHQWH�UDGLDQWLVWLFKH��&HUWR��VL�LQFRQWUDYD�DQFKH�TXFRPSXWHU��PD�RUDPDL�DQFKH�TXHOOL�IDQQR�SDUWH�GHO�QRVWUR�PRQGR,O�SDGLJOLRQH�GHOO·XVDWR�q�PROWR�JUDQGH���������PHWUL�TXDGUL��H�XQSHU�FRUULGRLR��FRQ�OH�GRYXWH�VRVWH��QHFHVVLWD�DOPHQR�GL�XQ·RUD�H�PEHOOD�FDPPLQDWD��&KL�FHUFD�LO�VXUSOXV�PLOLWDUH�H�L�FRPSRQHQWL�GL�SUWURYD�SDQH�SHU�L�VXRL�GHQWL��WUD�YDOYROH�GL�SRWHQ]D��FRQGHQVDWRUL�VYDULH�GLPHQVLRQL�H�DSSDUDWL�GL�RJQL�VRUWD�F·HUD�GL�FKH�VEL]]DUULUVL�7RUQDWL�DO�SDGLJOLRQH�$��PL�VRQR�SUHVR�XQD�EHOOD�XEULDFDWXUD�GL�DRJQL�DOWUR�EHQ�GL�'LR�FKH�XQ�UDGLRDPDWRUH�YRUUHEEH�SRVVHGHUH�R�´VYHQDWRLµ�QD]LRQDOL��FRVu�FKLDPR�L�QHJR]L�GL�UDGLR��VRQR�VHPSUH�KDQQR�QXOOD�GD�LQYLGLDUH�DO�ODYRUR�GHL�PHGLFL�PHGLRHYDOL�FKH�SUDWL5DGLR�SURSRQHYD�XQD�YDULHWj�GL�SURGRWWL�LPSUHVVLRQDQWH��D�GHL�SUJUDGHYROH�HUD�OD�JHQWLOH]]D�H�GLVSRQLELOLWj�FRQ�FXL�L�YDUL�RSHUDWRUL�WXQ·LQIRUPD]LRQH��+R�IDWWR�TXDOFKH�DFTXLVWR��PD�QRQ�KR�FHUFDWR�GGHOOR�VFRQWR�H�FRQ�PLD�VRUSUHVD�OR�VFRQWR�PH�OR�KDQQR�IDWWR�L�YHQVWDWD�HFFH]LRQDOH��PD�FRPXQTXH�q�VHPSUH�JUDGHYROH�VSHQGHUH�XQ/D�GLPHQVLRQH�GHOO·DUHD�ILHULVWLFD�HUD�WDOH�FKH�OD�IROOD�VL�GLVWULEXLYDHIIHWWR�GHO�JRPLWR�FRQWUR�JRPLWR��$OO·RUD�GL�SUDQ]R�F·HUD�XQ·DUHD�DOO·DSHUWR��WUD�L�SDGLJOLRQL��H�TXHOOH�GHL�GXH�ULVWRUDQWL�GLVWULEXLWL�QHO%XRQ�FLER�LQ�VWLOH�WHXWRQLFR�H�YDULH�TXDOLWj�GL�ELUUD�D�SUH]]L�UDJLRQSRVDWH��FL�KDQQR�SHUPHVVR�GL�SUHQGHUH�XQD�JUDGHYROH�SDXVD�H�GL�UQLHQWH�
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

+$0�5$',2��� L/(�,035(66,21,�³$�&$ �GL�)DE

L�DSUH�OD�PHQWH�H�ID�FUHVFHUH��&RVD�F·HQWUD�TXHVWR�FRQFHWWR�GL��PL�q�YHQXWR�VXOOD�YLD�GHO�ULWRUQR�GD�)ULHGULFKVKDIHQ�PHQWUH�L�IDUH�SRFR�SL��GL�����FKLORPHWUL�LQ�XQD�VROD�JLRUQDWD��$OOD�LDQW�D�FXL�YDGR�FRQ�VHPSUH�PHQR�LQWHUHVVH�SHU�OD�GUDVWLFD�YDWR�TXDOFRVD�GL�FRPSOHWDPHQWH�GLYHUVR��D�FRPLQFLDUH�GDL�H�FXUD�FRVWUXWWLYD�VLD�SHU�O·DFXVWLFD��VLD�SHU�OD�FOLPDWL]]D]LRQH��WR�DG�RVVHUYDUH�OH�VWUXWWXUH�H�D�HORJLDUH�LO�SURJHWWR�H�OD�LVVLPD��PL�HUR�DFFUHGLWDWR�YLD�( �PDLO�HG�DYHYR�ULFHYXWR�QWH�OD�FDUWHOOD�VWDPSD��FRQ�IRWRJUDILH�VX�&'��LO�EDGJH�Q�WDQWR�GL�EXIIHW�FKH�HPDQDYD�XQ�SURIXPLQR�GL�XRYD�H ULVHUYDWD��VHPSOLFHPHQWH�XQD�ILOD�GHOLPLWDWD�FRQ�XQ�QDVWUR�PD�DQFKH�L�FRPXQL�PRUWDOL�SRWHYDQR�SDUFKHJJLDUH�SHU�WXWWD��FXVWRGLWR��PLFD�XQ�SUDWR�FKH�TXDQGR�SLRYH�GLYHQWD�XQ�YD�DQFKH�XQ·DUHD�GHVWLQDWD�D�TXHO�WLSR�GL�PH]]R��2WWR�FDVVH�OOH�SHUVRQH�H� LO�FRVWR�GHO�ELJOLHWWR�HUD�FRPH�TXHOOR�GL�XQ�FRQWUROOR�GHL�ELJOLHWWL�XQ�DPSLR�VSD]LR�FRSHUWR��XQ�HUD�JLj�LO�VHFRQGR�JLR UQR�GL�DSHUWXUD���XQ�NLQGHUKHLP�SHU�FKL�RQIRUWR��DQFKH�L�EDJQL�HUDQR�SXOLWL�H�QRQ�HPDQDYDQR���R��UDSSUHVHQWDWH�OH�SURSULH�UDGLRUVDWR�TXHOODXIILFLHQWH�WHPSR�
SHQD�HQWUDWL�HU�OH�VSXQWDYDQR�GDOODQR�RFFKLROLQRDGLJOLRQH�GLOOL��FKH�GD�QRLOLH��UHVWL�GL�WWD�XQD�VHTXHODDOFKH�EDQFR�GL�D�YLVLWD�FRUULGRLRH]]D��H�XQD�RYHQLHQ]D�UXVVD�RWWRYXRWR�GL�
QWHQQH��FDYL�FRDVVLDOL��DOLPHQWDWRUL��VWUXPHQWL�GL�PLVXUD�H�DOPHQR�YHGHUH��*Lj��GLFR�TXHVWR�SHUFKp�RUDPDL�JOL�SL��SRYHUL��FRQ�SRFD�VFHOWD�H�FRQ�SUH]]L�FKH�DSSXQWR�QRQ�FDYDQR�YROHQWLHUL�L�VDODVVL�SHU�FXUDUH�L�ORUR�SD]LHQWL��/·+DP�H]]L�FKH��D�RUHFFKLR��PL�VRQR�SDUVL�FRQYHQLHQWL��8Q·DOWUD�FRVD�UDWWDYDQR�L�YLVLWDWRUL��DQFKH�VH�FKLHGHYDQR�VHPSOLFHPHQWH�L�LQWDYRODUH�WUDWWDWLYH�GL�VWLOH�WLSLFDPHQWH�LWDOLDQR�DOOD�ULFHUFD�GLWRUL�GL�ORUR�LQL]LDWLYD��/D�ULGX]LRQH�GHO�SUH]]R�QRQ�q�PDL��SRFR�PHQR�GHO�SUHYLVWR��LQ�PRGR�XQLIRUPH�VHQ]D�FUHDUH�LQJRUJKL�R�OR�VJUDGHYROH�GHFLVDPHQWH�DIIROODWD��HUD�TXHOOD�GHL�WHQGRQL�ULVWRUDQWH�SRVWL�OH�]RQH�FRSHUWH���HYROL�VHUYLWL�LQ�YHUL�SLDWWL�H�ELFFKLHUL�R�ERFFDOL�FRQ�YHUH�HLQWHJUDUH�OH�HQHUJLH�FRQVXPDWH��FULWLFKH"�,O�FDIIq�QRQ�YDOH�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
���± )U/'2´�'(/LR��,:�15+

HGULFKVKDIHQ126752�,19,$72

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


$OOD�ILQH�VRQR�WRUQDWR�D�FDVD�FRQ�GXH�DQWHQQH�����PHWUL�GL�FDYR�FGL�WLSR�1�PDVFKLR��XQ�SURJUDPPD�SHU�JHVWLUH�YLD�SRUWD�VHULDOH�TXDVHJQDOH��H�SHUVLQR�XQD�OHJD�SHU�VDOGDUH�O·DOOXPLQLR�D�EDVVD�WHPSHUDIDWWR�GHJOL�DIIDUL�R�VHPSOLFHPHQWH�PL�VRQR�IDWWR�SUHQGHUH�GDOO·HQWFXL�FRQWDQR�JOL�DOOHVWLWRUL�GHJOL�VFDIIDOL�QHL�VXSHUPHUFDWL�SHU�IDUFL�XFRQVLGHUD]LRQH�ILQDOH��GRSR�FLQTXH�RUH�GL�VFDUSLQDWH�H�´OXPDWHµ�DOD�YLD�GL�FDVD��PD�VXO�SURJUDPPD�HUDQR�LQGLFDWH�PDQLIHVWD]LRQL�FRLQWUDWWHQLPHQWR�PXVLFDOH�SHU�OD�VHUDWD��SURSULR�FRPH�QHOOH�QRVWUH�DUULYDUH�D�)ULHGULFKVKDIHQ�q�VHPSOLFH�H��ULVSHWWDQGR�WXWWL�L�OLPLWL��FGL�VSHVD�SHU�LO�YLDJJLR�ELVRJQD�PHWWHUH�LQ�FRQWR�DQFKH�LO�FRVWR�GHOO·RPRORJD�DXVWULDFD��VH�D�%UHJHQ]�VL�UHVWD�LQ�DXWRVWUDGD�LQYHFH�GL�ITXDQWR�FL�ULJXDUGD��O·DQQR�SURVVLPR�WRUQHUHPR�FRQ�XQ�SURJUDPPO·HUED�GHO�YLFLQR�FKH��LQ�TXHVWR�FDVR��q�GDYYHUR�XQ�SRFR�SL��YHUGH&LDR�D�WXWWL�,:�15+

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

/D�6H]LRQH�$5,�GL�0LODQR�FHG� DPLFL� FKH� OD� SURSULD� 6SHULRGR�FRPSUHVR�WUD�LO����OX%XRQH�YDFDQ]H�D�WXWWL��FRQ�O&4�5- ::&2176L� WHUUj� O·XOWLPR� ILQH� VHWWLPDQD�GL� VHWSDUWHFLSDUYL� FHUFDQGR� LO� PLJOLRU� ULVXOW�R� HYHQWXDOPHQWH� PXOWL����� 6H� VLQHZVOHWWHU#DULPL�LW
RDVVLDOH�SHU�OH�IUHTXHQ]H�SL��DOWH��TXDOFKH�FRQQHWWRUH�OXQTXH�UDGLR�H�GHFRGLILFDUH�TXDOXQTXH�WLSR�GL�WXUD��1HL�SURVVLPL�JLRUQL�YHULILFKHUz�FRQ�FDOPD�VH�KR�XVLDVPR�GHOO·DEERQGDQ]D�GL�RIIHUWD��TXHOOD�VWHVVD�VX�VFLUH�FRQ�LO�FDUUHOOR�FROPR�H�LO�SRUWDIRJOLR�YXRWR��8QD�L�YDUL�VWDQG�H�EDQFKHWWL��DEELDPR�GDWR�IRUIDLW�H�SUHVR�OODWHUDOL��FRQIHUHQ]H�H�SHUVLQR�PRPHQWL�GL�PDQLIHVWD]LRQL����$YYLVL�DL�QDYLJDQWL��OD�VWUDGD�SHU�L�YRJOLRQR�FLUFD�TXDWWUR�RUH� GD�0LODQR��1HO�SUHYHQWLYR�OD�YLJQHWWD�SHU�O·DXWRVWUDGD�VYL]]HUD�H�TXHOOD�SHU�DUH�OD�VWUDGD�OXQJR�OD�FRVWD�1RUG�(VW�GHO�OD JR��3HU�D�GL�VSHVH�SL��SUHFLVR�LQ�PRGR�GD�VIUXWWDUH�YHUDPHQWH��
U

RPXQLFD DJOL�$VVRFLDWL�HGH� ULPDUUj� FKLXVD� QHO�JOLR�² ���DJRVWR�D�UDGLR�QDWXUDOPHQWH��

(WHPDWRHWH

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
577<67EUH HG� DEELDPR� LQWHQ]LRQH� GL�� QHOOD� FDWHJRULD�PXOWL�VLQJROR�� LQWHUHVVDWL� FRPXQLFDWHOR� D
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�'�1$9 ��'LPHQVLRQV�1DYLJDWLRQ�1DYLJD]LRQH�ELGLPHQVLRQDOH��'�1$9� 'LPHQVLRQV�1DYLJDWLRQ1DYLJD]LRQH�WULGLPHQVLRQDOH�$&4 $FTXLULQJ�� $FTXLVL]LRQH�$17 $QWHQQD�$33 $SSURDFK�� $YYLFLQDPHQWR�%($&21 5DGLRIDUR�%36 %LW�SHU�6HFRQG�� %LW�VHFRQGR��EDXG��%5* %HDULQJ�� 5LOHYDPHQWR��PDJQHWLFR��&$/& &DOFXODWLRQ�� )XQ]LRQL�GL�&DOFROR�&', &RXUVH�'HYLDWLRQ�,QGLFDWLRQ�²,QGLFD]LRQH�GL�GHYLD]LRQH�GHOOD�URWWD�&$57 &DUWULGJH�� &DUWXFFLD�&/5 &OHDU�� &DQFHOODUH�&2$; &RD[LDO�� &RDVVLDOH�&200 &RPPXQLFDWLRQ�� FRPXQLFD]LRQH�L�&656 &XUVRU�� &XUVRUH�&76 &RXUVH�WR�6WHHU���5RWWD�H�GLVWDQ]D�GHO�SXQWR�GL�YLUDWD�'& 'LUHFW�&XUUHQW�� &RUUHQWH�&RQWLQXD�'*36 'LIIHUHQWLDO�*36�²*36�FRUUHWWR�FRQ�VWD]LRQH�D�WHUUD�',6���'67 'LVWDQFH�� 'LVWDQ]D�'0( 'LVWDQFH�0HDVXULQJ�(TXLSPHQW�²'LVWDQ]LRPHWUR�'23 'LOXWLRQ�RI�3UHFLVLRQ�²'HFDGLPHQWR�GHOOD�SUHFLVLRQH�'75� 'HVLUHG�5RXWH�� 5RWWD�GHVLGHUDWD�'7. 'HVLUHG�7UDFN�� 7UDFFLD�GHVLGHUDWD�(3( (VWLPDWHG�3RVLWLRQ�(UURU�²(UURUH�GL�SRVL]LRQH�VWLPDWR�(6$ (QURXWH�6DIH�$OWLGXGH�²$OWLWXGLQH�GL�VLFXUH]]D�LQ�URWWD�(7$ (VWLPDWHG�7LPH�$UULYDO�²7HPSR�VWLPDWR�DOO
DUULYR�(7( (VWLPDWHG�7LPH�(QURXWH�²7HPSR�VWLPDWR�LQ�URWWD�(79 (VWLPDWHG�7LPH�WR�91$9�²7HPSR�VWLPDWR�DOOD�QDYLJD]LRQH�YHUWLFDOH�)2% )XHO�2Q�%RDUG�� &DUEXUDQWH�D�ERUGR��6L�WURYD�QHOOH�IXQ]LRQL�GL�FDOFROR�*272 $QGDUH�YHUVR���*36 *OREDO��3RVLWLRQLJ�6\VWHP�²6LVWHPD�JOREDOH�GL�SRVL]LRQDPHQWR�*5� *OLGH�5DWLR�� 5DSSRUWR�GL�SODQDWD�*57 *OLGH�5DWLR�WR�7DUJHW�²5DSSRUWR�GLQ�SODQDWD�DOO
RELHWWLYR�*6 *URXQG�6SHHG�� 9HORFLWj�DO�VXROR�,17 ,QWHUVHFWLRQ�� ,QWHUVH]LRQH�P$ 0LOOLDPSHUH
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*/266
(FFR� XQ� PLQL�JORVVDULR� GHL� WHUPLQL� SL�� XWLOL]]DWL� GDL� SULQOLQJXDJJLR�DHURQDXWLFR��DOWUH�VRQR�VWUHWWDPHQWH�OHJDWH�DOO
�XWL,:�)+)�6HUJLR

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL D�QHZVOHWW
$5,2��*36
FLSDOL� SURGXWWRUL� � GL� *36�� PROWH� VLJOH� VRQR� XVDW RPXQHPHQW QHOL]]R�GHL�VLVWHPL�VDWHOOLWDUL�
0LOLWDUL�2SHUDWLRQ�$UHD�²$UHD�RSHUD]LRQL�PLOLWDUL�0DQ�2XWERDUG���3XQWR�PHPRUL]]DWR�LVWDQWDQHDPHQWH0LQLPXP�6DIH�$OWLWXGH�� $OWLWXGLQH�PLQLPD�GL�VLFXUH]]D�0HVVDJH�� 0HVVDJJLR�1DYLJDWLRQ�� 1DYLJD]LRQH�1RQ�'LUHFWLRQDO�%HDFRQ�� 5DGLRIDUR�QRQGLUH]LRQDOH�$ 1RUWK�0DULQH�(OHFWURQLF�$VVRFLDWLRQ�1HDUHVW�� 3L��YLFLQR�L���ULIHULWR�D�SXQWL R�FDWHJLULH�GL�PHPHRULD��3RVLWLRQ�'LOXWLRQ�2I�3UHFLVLRQ�²'HJHQHUD]LRQH�GHOOD�SUHFLVLRQH�LQ�TXHOOD�SRV���LQGLFH�GL�( )DVH�5DQJH�� 'LVWDQ]D�5RXWH�� 5RWWD�6DWHOOLWH�6HW�� 5HJRODUH��,PPHWWH�QHO�PRGR�5HJROD]LRQL��6SHHG�� 9HORFLWj�6TXHOFK�� 6LOHQ]LDWRUH�GHO�IUXVFLR�GL�IRQGR��DSSDUDWL�GRWDWL�GL�&RPP��1 7DFWLFDO��$LU��1DYLJDWLRQ�� 5DGLRIDUR�RPQLGLUH]LRQDOH�LQ�8+)�FRQ�'0(�7UDFN�� 7UDFFLD��VXO�WHUUHQR��7XUQ�� 9LUDUH�7RZHU�� 7RUUH��GL�FRQWUROOR��8VHU�5DQJH�$FFXUDF\�²3UHFLVLRQH�QHO�UDJJLR�GL�XWLOL]]R�� 8WLOL]]DWRUH�� �5LIHULWR�D�SXQWL�GHO�SHUFRUVRGL�ULFKLDPR�IUHTXHQWH��8QLYHUVDO��7LPH�&RRUGLQDWLRQ�� 2UDULR��=XOX��*UHHQZLFK��9HUWLFDO�1DYLJDWLRQ�� 1DYLJD]LRQH�9HUWLFDOH�9+)�2PQL�5DQJH��5DGLRIDUR�RPQLGLUH]LRQDOH�LQ�9+):RUOG��*HRGHWLF�6\VWHP�² 6LVWHPD,QWHUQD]LRQDOH�GL�FDUWRJUDILD�:D\SRLQW�� 3XQWR�GL�SDVVDJJLR�:DUQLQJ�� $OODUPH�

�±HU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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'DO�SULPR�GL�DSULOH�q�VWDWR�DWWLYDWR�LO�VLVWHPD�(*126��(XURSHDQ�*HRJUDSKLF�1DYLJDWLRQ�2YHUOD\�6\VWHP��OD�YHUVLRQH�HXURSHD�GHO�VLVWHPD�:$$6��FKH�q�LQ�JUDGR�GL�JDUDQWLUH�DL�*36�FRPSDWLELOL�XQD�SUHFLVLRQH�H�DIILGDELOLWj�GHO�GDWR�ULFHYX WR�GDL�VDWHOOLWL�H�FRQVHQWH�XQ�FDOFROR�GHOOD�TXRWD�HVWUHPDPHQWH�SL��SUHFLVR��FKH�LQ�IXWXUR�YHUUj�XWLOL]]DWR�DQFKH�SHU�OD�QDYLJD]LRQH�DHURQDXWLFD��4XL�GL�VHJXLWR�YHQJRQR�ULSRUWDWH�GXH�LPPDJLQL��OD�SULPD�UDSSUHVHQWD�O·$UHD�GL�&RSHUWXUD�GHL�VDWHOOLWL�(*126�H OD�VHFRQGD�LGHQWLILFD�OH�WUH�DUHH�PRQGLDOL�GL�FRUUH]LRQH�GLIIHUHQ]LDOH�DWWLYDWH�GDO���$SULOH������

,PPDJLQH�GL�SURSULHWj�(�6�$��� $JHQ]LD�6SD]LDOH�(XURSHD
,O�VLVWHPD�(*126��(XURSHDQ�*HRJUDSKLF�1DYLJDWLRQ�2YHUOD\�6\VWHP���q�EDVDWR�VX�WUH�HOHPHQWL�¾ XQD�UHWH�GL�VDWHOOLWL�JHRVWD]LRQDUL�H�QRQ�RUELWDQWL�FRPH�TXHOOL�SULQFLSDOL�GHL�GDWL�*36�¾ XQD�UHWH�GL�VWD]LRQL�WHUUHVWUL�GL�HODERUD]LRQH�GHL�ULWDUGL�GHO�VHJQDOH�HPHVVR�GDL�VDWHOOLWL�*36�D�FDXVD�GHOOD�LRQL]]D]LRQH�GHOOD�WURSRVIHUD��¾ OH�VWD]LRQL�FHQWUDOL�GL�HODERUD]LRQH�GHL�GDWL�
/H�VWD]LRQL�D�WHUUD�ULOHYDQR�O
HUURUH�GHL�GDWL�WUDVPHVVL�GDL�VDWHOOLWL�*36�H�OL�FRQIURQWDQR�FRQ�TXHOOL�JHQHUDWL�GDO�ORUR�VLVWHPD��HODERUDWL�EDVDQGRVL�HVFOXVLYDPHQWH�VXL�GDWL�GHOOH�RUELWH�GHL� VDWHOOLWL�H� VXOOD�SRVL]LRQH�FHUWLILFDWD�GHOOD�VWD]LRQH���4XHVWL�GDWL�YHQJRQR�LQYLDWL�DG�XQD�VWD]LRQH�FHQWUDOH�GL�HODERUD]LRQH�JHQHUDQGR�XQ��UHWLFROR��GL�IDWWRUL�GL� FRUUH]LRQH� H� YHQJRQR� LQYLDWL� DL� VDWHOOLWL� :$$6�(*126�� SHU� SRWHU� HVVHUH� ILQDOPHQWH� ULWUDVPHVVL� D� WHUUD�XWLOL]]DQGR�OD�IUHTXHQ]D�*36��HVDWWDPHQWH�OD�/���H�ULFHYXWL GDL�WHUPLQDOL�XWHQWH�DELOLWDWL��FKH�OL�ULFHYH�H�OL�DSSOLFD�SHU�LO�FDOFROR�GHOOD�VXD�SRVL]LRQH��LO�VLVWHPD�QRQ�q�DQFRUD�SLHQDPHQWH�RSHUDWLYR�HG�q�LO�VHFRQGR�VWDGLR�GL�WHVW��LQ�TXDQWR� VLD� L� VDWHOOLWL� FKH� OR� VXSSRUWDQR� VLD� OH� VWD]LRQL� D� WHUUD� VRQR� DQFRUD� LQ� IDVH� GL� DOOHVWLPHQWR�� $G� RJJL� q�FRPXQTXH�SRVVLELOH�ULFHYHUH�SHUIHWWDPHQWH�LO�VHJQDOH�GL�GXH�VDWHOOLWL��$25�(�HG�,25��FKH�FRQVHQWRQR�GL�DSSOLFDUH�HIILFDFHPHQWH�OD�FRUUH]LRQH�GLIIHUHQ]LDOH�(*126�DL�ULFHYLWRUL�*DUPLQ��H�GL�DOWUH�PDUFKH��FRPSDWLELOL�FRQ�TXHVWRVLVWHPD��,O�OLYHOOR�GL�SUHFLVLRQH��FKH�KR�UDJJLXQWR��XWLOL]]DQGR�XQ�*DUPLQ�(�7UH[�9LVWD�FRQ�5HODVH�VRIWZDUH�������q�VWDWD�XQD�SUHFLVLRQH�GL�GXH�PHWUL��&RPH�SRWHWH�YHGHUH�GDOOH�VFKHUPDWH��LO�WLSR�GL�ULFH]LRQH�YLHQH�GHILQLWR�FRPH��GLIIHUHQ]LDOH���QHJOL�VWUXPHQWL�FKH�SUHYHGRQR�TXHVWD�PRGDOLWj���H�SHU�WXWWL�L�VDWHOOLWL�SHU�L�TXDOL�YLHQH�XWLOL]]DWD�OD� FRUUH]LRQH� (*126�� DSSDUH� XQD� SLFFROD� �'�� LQ� EDVVR� QHOOD� EDUUD� GHO� VHJQDOH�� DG� LQGLFDUH� FKH� TXHO� VDWHOOLWH�XWLOL]]D�XQD FRUUH]LRQH�GLIIHUHQ]LDOH�
3HU� DYHUH� PDJJLRUL� LQIRUPD]LRQL� VXO� VLVWHPD� (*126�� SRWHWH� FRQVXOWDUH� LO� VLWR� GHOO¶(�6�$�� �$JHQ]LD� 6SD]LDOH�(XURSHD��DO�OLQN��KWWS���ZZZ�HVD�LQW�H[SRUW�HVD6$�QDYLJDWLRQ�KWPO
3HU�PDJJLRUL� LQIRUPD]LRQL� VXO� VLVWHPD�:$$6�� SRWHWH� FRQVXOWDUH� LO� VLWR�� JHVWLWR� GDOO
(QWH� *36� DPHULFDQR� DO� OLQN��KWWS���JSV�IDD�JRY�3URJUDPV�:$$6�ZDDV�KWP

,O�VLVWHPD�:$$6�(*126�q�DWWLYR/XFD�,:�*3,
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�± 6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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4XHVWD�q�OD�SURFHGXUD�FKH�SHUPHWWH�GL�DELOL WDUH�OD�FRUUH]LRQH�:$$6��(*126�VX�*36�*DUPLQ��H7UH[�9LVWD

1HL�*36�GHOOD�VHULH�H7UH[�SURYYLVWL�GHO��&OLFN�6WLFN����9HQWXUH��/HJHQG�H�9LVWD��OD�SURFHGXUD�q�OD�VHJXHQWH�¾ 0HQ��3ULQFLSDOH�H�SUHPHWH�LO��&OLFN�6WLFN��¾ 6HWXS�H�SUHPHWH�LO��&OLFN�6WLFN�¾ 6LVWHPD�H�SUHPHWH�LO��&OLFN�6WLFN�¾ :$$6�H�VHOH]LRQDWH�$ELOLWD�H�H�SUHPHWH�LO��&OLFN�6WLFN$WWHQ]LRQH�SHU�XWLOL]]DUH�LO�VLVWHPD�GL�FRUUH]LRQH�GLIIHUHQ]LDOH�:$$6�(*126�GRYHWH�GLVDELOLWDUH�LO� PRGR� ³5LVSDUPLR� %DWWHULH´�� � ULGXFHQGR� OD� GXUDWD� GHOOH� VWHVVH� GL� FLUFD� LO� �������� DOWUD�FRQVHJXHQ]D�q�LO�UDOOHQWDPHQWR�GHO�WHUPLQDOH�QHOOR�VYROJLPHQWR�GHOOH�VXH�RSHUD]LRQL��SHU�HVHPSLR�DJJLRUQDPHQWR� GHOOD� PDSSD��� 'RSR� DYHU� DELOLWDWR� OD� ULFH]LRQH� GHO� VLVWHPD�� YL� WURYHUHWH� FRQ� GXH�QXPHUL�GL� VDWHOOLWL� LQ�SL�� L�QXPHUL�GHL� VDWHOOLWL�:$$6�(*126�VRQR�TXHOOL�GD����D�����GRYUHVWH�ULFHYHUH� LO� VDWHOOLWH�$25�(� FRQ� LO� QXPHUR� ��� HG� LO� VDWHOOLWH� ,25� FRQ� LO� QXPHUR�����/D� ULFH]LRQH�LQL]LDOH�GHL�VDWHOOLWL�(*126�ULFKLHGH�XQ�SHULRGR�GL�DFTXLVL]LRQH�GL�FLUFD����PLQXWL��SHU�ULFHYHUH�OD�VHTXHQ]D� GL� FRUUH]LRQH� GHL� VDWHOOLWL� (*126�� 'XUDQWH� TXHVWD� SULPD� DFTXLVL]LRQH�� q� PROWR�LPSRUWDQWH� DYHUH� XQD� YLVWD� GHO� FLHOR� OLEHUD�� VDUHEEH� PHJOLR� TXLQGL� GL� QRQ� HIIHWWXDUH� OD� SULPD�DFTXLVL]LRQH� LQ� PH]]R� DL� SDOD]]L�� OD� SURFHGXUD� SRWUHEEH� QRQ� DQGDUH D� EXRQ� ILQH�� OH� VXFFHVVLYH�DFTXLVL]LRQL�VDUDQQR�SL��EUHYL�

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

0LODQR�,QIRUPD1HO� FRUVR� GHOOD� ULXQLRQH� GHO� FRQVLJOLR� 'LUHWWLYR� GHOOD� 6H]LRQH� FKH� VL� WHUUj�PDUWHGL� �� OXJOLR� YHUUj� GHILQLWR� OR� VFKHGXOHU� GHILQLWLYR� GHO� EROOHWWLQR� 0LODQR�,QIRUPD� SHU� JOL� 20� GL� OLQJXD� LWDOLDQD� QHO� PRQGR� FKH� ULSUHQGHUj� OH� SURSULH�WUDVPLVVLRQL�D�VHWWHPEUH��1HOOD�SULPD�1/�GRSR�OH�YDFDQ]H�L�GHWWDJOL�

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
/(�92675(�)272�2UPDL�q�XQD�WUDGL]LRQH�FKH�VL�ULSHWH��PDQGDWHFL�XQD�FDUWROLQD�GDO� OXRJR�GHOOH�YRVWUH�PHULWDWH�YDFDQ]H��OH�SL��EHOOH�OH�SXEEOLFKHUHPR�VX�1/�
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