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/D�ULQDVFLWD�GL�XQ�P6200(5/D�,&$/�LQIRUPD�1/�GHOOD�PHVVD�LQ�YHQGLWD�GSUHVWLJLRVR�FKH�WRUQD�D�I

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

6L�FKLDPD�,&�² )5������HG�q�O·XOWLPR�QDWR�LQ�FDVD�,FRP/H�FDUDWWHULVWLFKH�VDOLHQWL�VRQR���:�GL�SRWHQ]D�G·XVFLWDSHU�FHUWL�XWLOL]]DWRUL�QRVWUDQL�GHL�ULSHWLWRUL«��'70)�HQWHOHIRQLFR�SHU�RSHUD]LRQL�PDQXWHQWLYH�GD�SDUWH�GHO�6\VR/·DSSDUHFFKLR�q�SHU�OH�8+)�PD�GRYUHEEH�HVLVWHUH�DQFK
%DQGH�GL�IUHTXHQ]D�� ����² ���0+]$OLPHQWD]LRQH �� 9����� ��9�0DVVLPR�DVVRUELPHQWR ���$3RWHQ]D�G·LQJUHVVR�$0�)0 �����:3RWHQ]D�G·LQJUHVVR�66%�&: �����:3RWHQ]D�G·XVFLWD�$0�)0 ����:3RWHQ]D�G·XVFLWD�66%�&: ����:0RGXOD]LRQL�SHUPHVVH $0��)0�66%�&:)XVLELOH ��[����$'LPHQVLRQL��/�+�3� �����������PP3HVR ����.J
3UH]]R�GL�OLVWLQR� ����(XUR
81�18292�5,3(7,725(�'$�,&20
�S�FFRSH�
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.(1:22'�76������6H� VLHWH� GHEROL� GL� FXRUH� ODVFLDWH� SHUGHUH«� VFKHU]L� D�ULFHWUDVPHWWLWRUH� WRS�GL� FDVD�.HQZRRG�KD�JLj� LQ� SDVVDWR�S������OD�SRVVLELOLWj�GL�DJJLRUQDUH�O·DSSDUHFFKLR�FRQ�XQ�VHPS5DGLR�GHOOD�FODVVH�GHO�WV������ULFRUGLDPR�FRQ�,)�IXOO�'63���ELW��VRQR�SHU�JUDQ�SDUWH�GHL�FRPSXWHUV� ORUR�VWHVVH��,O�ILUPZSURJUDPPD�LQWHUQR�FKH�JHVWLVFH�WXWWR��'DWD�OD�FRPSOHVVLWj�YHQGLWD��VDOWLQR�IXRUL�EXJ�R�GLIHWWL�GL�YDULD�QDWXUD�,QROWUH��SHU�TXDQWR�SRVVDQR�HVVHUH�DFFXUDWL� L�FROODXGL��XQD�FRVD�q�DYHUH�PLJOLDLD�GL�XWLOL]]DWRUL�QHO�PRQGR�DVVDWDQDWL�H�HG� DOWUR� DOOD� YHORFLWj� GHOOD� OXFH��8QD� YROWD�� LQ�SUHVHQ]D�GL�REEOLJDWRULR�SRUWDUH� O·57;�LQ�DVVLVWHQ]D�SHU�FDPELDUH�XQ�(XUR��2JJL�VFDULFKLDPR�LO�SURJUDPPD�GD�LQWHUQHW�H�IDFFLDP,O�GLIHWWR�SULQFLSDOH�FKH�VL�YD�DG�HOLPLQDUH�TXHVWD�YROWD�q�FKHWV�������TXHOOR�FKH�ULSURGXFH�VXOOR�VFKHUPR�GHO�SF�LO�SDQQWDVWR� XS�GRZQ� SUHVHQWH� VXO�PLFURIRQR� GL� VHULH� �0F���� R�RSHUDWLYD� DWWUDYHUVR� LO� VRIWZDUH�� OD� UDGLR� LPSD]]LVFH� �DQ]LFRQWLQXD�D�FRPPXWDUH�EDQGD�TXLQGL����������������«HFF��H�O/·RSHUD]LRQH�GL�XSJUDGH�q�PROWR�VHPSOLFH�PD�RYYLDPHQWH�R&Lz� GHWWR� O·RSHUD]LRQH� q� IDWWD� D� YRVWUR� ULVFKLR� H� SHULIUDLQWHQGLPHQWL�SXz�HVVHUH�ULFKLDPDWD�YHUVR�O·DXWRUH�GL�TXHV0LODQR���0HJOLR�HVVHUH�FKLDUL�SULPD��QR"���
3ULPD�GL�WXWWR�VFDULFKLDPR�LO�VRIWZDUH�GDO�VLWR��KWWS���ZZZ�NHQZ´1RWH� WR� FXVWRPHUV� XVLQJ� 76������;��%�����$XJXVW� ��� ����DWWUDYHUVR�FXL�SRVVLDPR�SLORWDUH�FRPSOHWDPHQWH�OD�UDGLR�DWWUDYHUVDOYDUH�PHPRULH�H�VHWWLQJ�DWWUDYHUVR�LO�SURJUDPPLQR�GRZQORDGDEGRZQORDG��,Q�TXHVWR�PRGR��GRYHQGR�SRL�RSHUDUH�XQ�IXOO�UHVHW�GHOOD�PDFFKLQ,O�SURJUDPPD�GL�XSJUDGH�UHOHDVH������´JLUDµ�VRWWR�:LQGRZV���:LQGRZV�0(�� 6FDULFDWR� LO� VRIWZDUH� OR� VL� VFRPSDWWD�� 9LHQH� SURFDUWHOOD�GLVN��DOO·LQWHUQR�GHOOD�TXDOH�WURYHUHPR�LO�ILOH�6(783�(;(
6LD�LO�WV�����FROOHJDWR�FRQ�FDYR�VHULDOH�DO�SF��$FFHQGLDPR�LO�SF�H�L'DO�PHQ��VWDUW��DYYLR��SURJUDPPL�ULFHUFDUH�LO�´WLWRORµ�.(1:2$�TXHVWR�SXQWR�LO�VRIWZDUH�FKLHGH�D�TXDOH�SRUWD�FRP�DYHWH�FROOHJD8QD�YROWD�VHOH]LRQDWD�OD�SRUWD�FRP��FOLFFDUH�VX�2.�$�TXHVWR�SXQWR� DSSDUH� XQD�SLFFROD�YLGHDWD� ´76�����8SGDWHµ� F76����� HG� LO� SF��&OLFFDWH� DQFRUD� VX�2.��2UD� VH� OD� FRPXQLFD]LSURSRVWD�XQD�YLGHDWD�FRQ�XQD�DUWLFRODWD�VHULH�GL�LQGLFD]LRQL�GD� VSUHQGHWH� O·LQL]LDWLYD� �� PDQWHQHUH� LO� SF� DFFHVR�VSHJQHUH� LODOLPHQWD]LRQH� D� ����9FF� GDO� 7V�����GLVFRQQHWWHUH� LO� FDYR� VHUO·DSSDUHFFKLR� FDSRYROWR�� LQGLYLGXDUH� OR� VZLWFK� 6� �VHULJUDILD� VDUJHQWDWR�FKH�VL�WURYD�D�JUDQGL�OLQHH�D�PH]]D�SURIRQGLWj�GHOOD�VFKLO�FXUVRUH YHUR�LO�SDQQHOOR�SRVWHULRUH�q�LQ�2))��FRPH�GRYUHVWH�WUJUDQGH� GHOLFDWH]]D� SRUWDWH� OR� VZLWFK� VX� 21�� 5LFRQQHWWLDPR� LO�O·DOLPHQWDWRUH�(�0$17(1,$02�63(17$�/$�5$',2 ��)DDIILQFKq� WXWWR� VLD� RN��'XUDQWH� TXHVWD� IDVH�121�72&&+,$0GRYUHEEH�DSSDULUH�XQ�PHVVDJJLR�´&RPSOHWHG�� 7KH�ILUPZDUH�KDVGLVFRQQHWWHUH�LO�FDYR�GL�DOLPHQWD]LRQH�GLVFRQQHWWHUH�LO�FDYR�VHULDULFRQQHWWHUH� LO� FDYR�GL� DOLPHQWD]LRQH��DFFHQGHUH� O·DOLPHQWDWRUH�1RQ� FL� VL� GRYUHEEH� SUHRFFXSDUH� VH� OD� SURFHGXUD� GL� VFULWWXUD� GTXHOOR�GHOO·HUURUH�q�PHPRUL]]DWR�VXO�3&��3HU�SURVHJXLUH��LQ�TXHVWRUDGLR�H�ULSHWHUH�OD�SURFHGXUD�GL�VFULWWXUD�GHO�ILUPZDUH��3HU�XOWLPRO·DFFHQVLRQH�SUHPHQGR�FRQWHPSRUDQHDPHQWH�LO�WDVWR�´SRZHUµ�GH$FFHQGHUH�OD�UDGLR�H�SUHPHUH�LO�WDVWR�5(6(7�VXO�SDQQHOOR�IURQWDSURYHQLHQ]D��DPHULFDQD��HXURSHD��EHOJD��VSDJQROD��DXVWUDOLDQD��QRQ�VRQR�PRGLILFDWH�����$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHW
))LLUUPPZZDDUUHH XSJUDGH� SDUWH� O·RUPDL� QXPHURVR� SRSROR� GL� XWLOL]]DWRUL� GHO�RWXWR� DSSUH]]DUH� O·XWLOLWj� GL� XQD�SDUWLFRODUH� IHDWXUH�GHO�OLFLVVLPR�IDL �GD�WH��SURFHVVRUL�#����ELW�D�����0+]�H�FRQYHUWLWRUL�GD F�#����DUH��LQ�TXDOFKH�PRGR�SDUDJRQDELOH�DO�%LRV�GHL�SF��q�LO�QRQ�q�LPSRVVLELOH�FKH��QRQRVWDQWH�L�OXQJKL�FROODXGL�SUH�
FRVD�q�DYHUH�TXDOFKH�GHFLQD�GL�DSSDUHFFKL�LQ�WHVW��DOWUD�FKH� ² FRQ�LQWHUQHW�² VL�VFDPELDQR�LPSUHVVLRQL��FRQVLJOL�GLIHWWL� ULFRQRVFLXWL�GD�SDUWH�GHOOD�&DVD�&RVWUXWWULFH�HUD�FKLS�DWWHQGHQGR�PDJDUL�XQ�PHVH�H�SDJDQGR�DQFKH�����R�WXWWR�LQ�FLUFD�GLHFL�PLQXWL��%HOOR�HK"��IDFHQGR�XVR�GHO�SURJUDPPD�GL�JHVWLRQH�$5&3������GHO�HOOR�GL�FRPDQGR�FRPSOHWR�GHOO·57;���DYHQGR�SLJLDWR�XQ�RSWLRQDO� WLSR�0F���� VH� SRL� VL� WHQWD� GL� FDPELDUH� EDQGD�FKp� SDVVDUH� DG� HVHPSLR� GDL� ��� 0+]� DL� ��� 0+]� O·UW[�·XQLFR�PRGR�GL�IHUPDUH�OD�FRVD�q�DQGDUH�LQ�WUDVPLVVLRQH��FFRUUH� VHJXLUH�DOOD�OHWWHUD�H�QHOO·RUGLQH WXWWH�OH�LVWUX]LRQL��FROR H� QHVVXQD� UHVSRQVDELOLWj� SHU� HUURUL�� RPLVVLRQL��WR�VFULWWR��YHUVR�OD�1HZV/HWWHU��O·$5,�H�O·$5,�6H]LRQH�GL�
RRG�FRP�L�SURGXFWV�LQIR�DPDWHXU�KWPO FOLFFDQGR�VXO�OLQN�µ�� &L� VDUHPR� RYYLDPHQWH� SURFXUDWL� LO� FDYR� VHULDOH� ´GULWWRµ�VR�LO�SHUVRQDO�FRPSXWHU��$YUHPR�DQFKH�DYXWR�O·DFFRUWH]]D�GL�LOH��DQFK·HVVR�JUDWXLWDPHQWH��GDO�VLWR�ZZZ�NHQZRRG�QHW �DUHD�
D��SRWUHPR�UHFXSHUDUH�JUDQ�SDUWH�GHL�VHWWDJJL�LQ�PRGR�UDSLGR�����0(�17���������;3��&KL� VFULYH�KD�RSHUDWR� O·XSJUDGH�FRQ�SRVWD� OD� ORFD]LRQH� GHO� GHVNWRS�� DFFHWWDUOD�� YHUUj� FUHDWD� XQD���&OLFFDUH�WDOH�LFRQD�H�VHJXLUH�OH�LQGLFD]LRQL��FODVVLFKH��
O�WV������2'�7V�����8SGDWH�7V�����8SGDWHWR�LO�FDYR�VHULDOH�FRQQHVVR�DO�WV������RS]LRQL�� �����
RQ� OH� LQGLFD]LRQL�SHU� LQL]LDUH� O D� FRPXQLFD]LRQH� WUD� LO� YRVWUR�RQH� WUD�76���R� HG� LO� YRVWUR�3&� q� DQGDWD� D� EXRQ� ILQH�YHUUj�HJXLUH FRQ�DWWHQ]LRQH�H�ULJRURVDPHQWH�LQ�VHTXHQ]D��QRQ�� WV�����VSHJQHUH� O·DOLPHQWDWRUH�GLVFRQQHWWHUH� LO� FDYR� GL�LDOH� GDO� 7V������ $SULUH� LO� FRIDQR� LQIHULRUH� GHO� WV������ &RQ�XOOD� VFKHGD�� VL� WUDWWD� GL� XQ� FRPSRQHQWH� GL� SRFKL� PLOOLPHWUL��HGD�GDOOD�SDUWH�RSSRVWD�D�TXHOOD�GHOOD�EDWWHULD��3RVL]LRQDWR�FRQ�RYDUOR���SRVL]LRQDWR�YHUVR�LO�SDQQHOOR�DQWHULRUH�q�LQ�21��&RQ�FDYR� VHULDOH� DO� WV�����LO� FDYR� GL� DOLPHQWD]LRQH�DFFHQGLDPR�WWR�FLz�FOLFFKLDPR�VX�2.��'RYUHPR�DWWHQGHUH�FLUFD���PLQXWL�2�,/�0286(�2�/$�7$67,(5$�'(/�3& ��$O� WHUPLQH��EHHQ�XSGDWHGµ��&OLFFKLDPR�VX�2.��6SHJQHUH�O·DOLPHQWDWRUH��OH��ULSRVL]LRQDUH�OR� VZLWFK�6� VX�2))�H�ULFKLXGHUH�OD�UDGLR��H� OD� UDGLR��(VHJXLUH�XQ�)XOO�5HVHW��/·RSHUD]LRQH�q�FRPSOHWD���HO� ILUPZDUH� IDOOLVFH� SHU� TXDOFKH�PRWLYR�� LO� SXQWR�SUHFHGHQWH��FDVR��ULPXRYHUH�H�ULFRQQHWWHUH�LO�FDYR�GL�DOLPHQWD]LRQH��GHOOD��ULFRUGLDPR�FKH�OD�SURFHGXUD�GL�IXOO�UHVHW��q�TXHOOD�FKH�SUHYHGH�O�76�����H�LO�WDVWR�$ %��3HU�FKL�q�LQ�SRVVHVVR�GHO�76�%�����OH��,QROWUH�TXHVWD�SURFHGXUD�q�YDOLGD�LQGLSHQGHQWHPHQWH�GDOOD�GHOO·DSSDUHFFKLR��/H�OLPLWD]LRQ L�SUHYLVWH�GDOOD�VLQJROD�YHUVLRQH�
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&2562�',�/,1*8$�5866$7DQWR�SHU�HYLWDUH�HTXLYRFL�VL�WUDWWD�GL�XQ�FRUVR�DG�KRF�SHU�20�TXLQGL�SHU�SRUWDUH�D�WHUPLQH�GHFRURVDPHQWH�XQ� 462�� $EELDPR� DYXWR� XQ� FHUWRL� QXPHUR� GL�DGHVLRQL� � GXQTXH� LO� FRUVR� �WQ[� $OIUHGR�� ,.�53-�� VL�WHUUj��$WWUDYHUVR�1/�YL�FRPXQLFKHUHPR�RUDUL�H�PRGL�SHU� VHJXLUOR�� &KL� IRVVH� LQWHUHVVDWR� ����� OH]LRQL� DO�PDUWHGL� VHUD� LQ� 6H]LRQH�� SXz� DQFRUD� DGHULUH��QHZVOHWWHU#DULPL�LW577<�&217(67/·8/7,02�:((.(1'�',�6(77(0%5(,�WHPSL�VWULQJRQR��WXWWL�FRORUR�FKH�IRVVHUR�LQWHUHVVDWL�DOOD� SDUWHFLSD]LRQH� DOO·577<� FRQWHVW� SL�� LPSUWDQWH�GHOO·DQQR�GDOOD�VDOD�UDGLR�GHOOD�VH]LRQH�OR�FRPXQLFKL�DO�SL��SUHVWR��*UD]LH���&L�VDUj�GD�GLYHUWLUVL��3HU�RJQL�LQIR���QHZVOHWWHU#DULPL�LW

::==55������22KKXXNN,,YYYYUU \\OOVVOOKK]]O�O�������6LDPR� DQFRUD� DO� ODYRUR� VXOO·DJJLRUDPHQWR� GHOO·KDQG�ERRN� VXO� 36.���� 1RQ� VLDPR� FHUWL� GL� SRWHUOR�DSSURQWDUH�SHU�OD�SURVVLD�)LHUD�5DGLDQW�PD�YL�WHUUHPR�FRPXQTXH�DJJLRUQDWL�

%$1'�3/$1(·� VWDWD� ULODVFLDWD� OD� YHUVLRQH� ���� GHL� IDPRVL� %DQG�3ODQ� GHOOD� 6H]LRQH� $5,� GL� 0LODQR�� 6DUDQQR� SUHVWR�GLVSRQLELOL� SHU� LO� GRZQORDG� VXO� QRVWUR� VLWR� H�� DOOD�PRVWUD�5DGLDQW��SUHVVR�1RYHJUR��DL�SULPL�GL�RWWREUH��FRPH� GL� FRQVXHWR�� SRWUHPR� IRUQLUYL� OD� &KDUW�SODVWLILFDWD�GD�WHQHUH�VXO�WDYROR�GHOOD�VWD]LRQH�UDGLR

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

:::�<$(68�&209LVLWDWH�LO�VLWR�DPHULFDQR�GHOOD�<DHVX�FRPSOHWDPHQWH�ULYLVLWDWR�H�ULGLVHJQDWR�
$OWUL� VLWL� PHULWHYROL� GHOOD� YRVWUD� DWWHQ]LRQH� VRQR� VHQ]·DOWUR�:::�$/,1&2�&20 �VH�DYHWH�DSSDUHFFKL�GL�TXHVWD�PDUFD�R�QH�VWDWH�SHU�FRPSUDUH� WURYHUHWH�RJQL� LQIRUPD]LRQH��FRPSUHVL� L�VHUYLFH� PDQXDO«�� HG� LO� VLWR� HXURSHR�:::�,&20(8523(�&20 ��SXUWURSSR�LQ�OLQJXD�WHGHVFD�PD�SLHQR� GL� LQIRUPD]LRQL��PDQXDOL� HG� DOWUR� DQFKH� LQ� LQJOHVH�� �3HU�TXDQWR� ULJXDUGD� .HQZRRG�� LO� VLWR� LWDOLDQR�:::�.(1:22'�,7 q�VWDWR�GD�SRFR�FRPSOHWDPHQWH�ULYLVWR��3HU� � OD� QRVWUD� DWWLYLWj� VRQR� GL� SDUWLFRODUH� LQWHUHVVH� LO� VLWR�:::�.(1:22'�1(7 H�:::�.(1:22'�&2�-3 SLHQL�GL� LQGLFD]LRQL� XWLOL�� 1RQ� PDQFDWH� SRL� XQ� JLUR� VX�:::�-5&�&2�-3 FRQ�OH�XOWLPLVVLPH�GD�FDVD�-5&
,5�$/,:�)86��/XLJL�� �6\VRS�GHO� ULSHWLWRUH�GLJLWDOH�SHU�$�3�5�6��� LQVWDOODWR� GD� FLUFD� GXH� DQQL� VXO�JUDWWDFLHOR�3LUHOOL�FL� LQIRUPD�FKH�q�VWDWD�ULODVFLDWD�DXWRUL]]D]LRQH� FRQ� QRPLQDWLYR� ,5�$/�� 'XQTXH�VXOOH�FDUWH�$356�QRQ�DYUHPR�SL��,.�+'*����PD�
,5�$/��

PLWWHQWH���0,1,67(52�'(//(�&2081,&$=,21,'��*��&21&(66,21,�(�$8725,==$=,21,���/8*/,2���������������2**(772��GLFKLDUD]LRQH�FRQFHUQHQWH�LO�����FRQVHJXLPHQWR�GHOO
DXWRUL]]D]LRQH�JHQHUDOH�SHU�O
LPSLDQWR�H�O
�HVHUFL]LR�GL�XQ�SRQWH�ULSHWLWRUH�5DGLRDPDWRULDOH����
6(5$7$�$�7(0$1RQ�SUHQGHWH� DSSXQWDPHQWL� SHU� LO� ��� VHWWHPEUH��DOOH� RUH� �� SUHVVR� OD� 6HGH� GHOOD� 6H]LRQH� YL� VDUj�VYHODWR�LO�IXQ]LRQDPHQWR�GHO�VLVWHPD�,5,',80�

,Q� HVLWR� DOOD� GLFKLDUD]LRQH� FRQFHUQHQWH� O
RJJHWWR�� SURGRWWD�DL�VHQVL�GHOO
DUW����GHO�'35�Q�����������VL�FRPXQLFD�FKH�OD�6�9�� KD� FRQVHJXLWR�� DL� VHQVL� GHOOR� DUW�� ��� GHO�'HFUHWR� GHO�0LQLVWUR� GHOOH� FRPXQLFD]LRQL� ��� IHEEUDLR� ����� �� OD�DXWRUL]]D]LRQH� JHQHUDOH� SHU� O
LQVWDOOD]LRQH� H� O
HVHUFL]LR� GL�XQD�VWD]LRQH�ULSHWLWULFH�UDGLRDPDWRULDOH��FRQ�YDOLGLWj�ILQR�DO����'LFHPEUH������
3HUWDQWR� OD� 6�9��SXz� HVHUFLUH� OD� VWD]LRQH� ULSHWLWULFH� FRQ� OH�FDUDWWHULVWLFKH� VRWWR� GHVFULWWH�� XWLOL]]DQGR� LO� QRPLQDWLYR� D�ILDQFR�GHOOD�VWHVVD�LQGLFDWR��
9LD�)DELR�)LO]L�����*UDWWDFLHOR�3LUHOOL�0LODQR���QRPLQDWLYR�,5�$/

,O�FRRUGLQDWRUH�GHOOD�'LYLVLRQH
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&DSR�9,,5$',2$0$725,$UW������� $WWLYLWj�GL�UDGLRDPDWRUH�� /·DWWLYLWj� GL� UDGLRDPDWRUH� FRQVLVWH� QHOO
HVSOHWDPHQWR� GL� XQ� VHUYL]LR�� VYROWR� LQ� OLQJXDJJLR� FKLDUR�� R� FRQ� O
XVR� GL� FRGLFL�LQWHUQD]LRQDOPHQWH� DPPHVVL�� HVFOXVLYDPHQWH� VX� PH]]R� UDGLRHOHWWULFR� DQFKH� YLD� VDWHOOLWH�� GL� LVWUX]LRQH� LQGLYLGXDOH�� GL�LQWHUFRPXQLFD]LRQH�H�GL�VWXGLR�WHFQLFR��HIIHWWXDWR�GD�SHUVRQH�FKH�DEELDQR�FRQVHJXLWR�OD�UHODWLYD�DXWRUL]]D]LRQH�JHQHUDOH�H�FKH�VL�LQWHUHVVDQR�GHOOD�WHFQLFD�GHOOD�UDGLRHOHWWULFLWj�D�WLWROR�HVFOXVLYDPHQWH�SHUVRQDOH�VHQ]D�DOFXQ�LQWHUHVVH�GL�QDWXUD�HFRQRPLFD��� $O�GL�IXRUL�GHOOD�VHGH�GHOO·LPSLDQWR�O·DWWLYLWj�GL�FXL�DO�FRPPD���SXz�HVVHUH�VYROWD�FRQ�DSSDUDWR�SRUWDWLOH�DQFKH�VX�PH]]R�PRELOH��HVFOXVR�TXHOOR�DHUHR��� /·DWWLYLWj�GL�UDGLRDPDWRUH�q�GLVFLSOLQDWD�GDOOH�QRUPH�GL�FXL�DO�SUHVHQWH�&DSR�H�GHOO·DOOHJDWR�Q������� (·�OLEHUD�O·DWWLYLWj�GL�VROR�DVFROWR�VXOOD�JDPPD�GL�IUHTXHQ]H�DWWULEXLWD�DO�VHUYL]LR�GL�UDGLRDPDWRUH�
$UW������� 7LSL�GL�DXWRUL]]D]LRQH���/·DXWRUL]]D]LRQH�JHQHUDOH�SHU�O·LPSLDQWR�H�O·HVHUFL]LR�GL�VWD]LRQL�GL�UDGLRDPDWRUH�q�GL�GXH�WLSL��FODVVH�$�H�FODVVH�%FRUULVSRQGHQWL�ULVSHWWLYDPHQWH�DOOH�FODVVL���H���SUHYLVWH�GDOOD�UDFFRPDQGD]LRQH�&(37�75��������DWWXDWD�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�SRVWH�H�GHOOH�WHOHFRPXQLFD]LRQL����GLFHPEUH�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�Q����GHO���JHQQDLR���������,O�WLWRODUH�GL�DXWRUL]]D]LRQH�JHQHUDOH�GL�FODVVH�$ q�DELOLWDWR�DOO·LPSLHJR�GL�WXWWH�OH�EDQGH�GL�IUHTXHQ]H�DWWULEXLWH�GDO�SLDQRQD]LRQDOH�GL�ULSDUWL]LRQH�GHOOH�UDGLRIUHTXHQ]H�DO�VHUYL]LR�GL�UDGLRDPDWRUH�HG�DO�VHUYL]LR�GL�UDGLRDPDWRUH�YLD�VDWHOOLWH� FRQ�SRWHQ]D�PDVVLPD�GL�����:DWW����,O�WLWRODUH�GL�DXWRUL]]D]LRQH�JHQHUDOH�GL�FODVVH�%�q�DELOLWDWR�DOO·LPSLHJR�GHOOH�VWHVVH�EDQGH�GL�IU HTXHQ]D�GL�FXL�DO�FRPPD����OLPLWDWDPHQWH�D�TXHOOH�XJXDOL�R�VXSHULRUL�D����0+]�FRQ�SRWHQ]D�PDVVLPD�GL����:DWW�
$UW������� 3DWHQWH���3HU�FRQVHJXLUH�O·DXWRUL]]D]LRQH�JHQHUDOH�SHU�O·LPSLDQWR�H�O·HVHUFL]LR�GL�VWD]LRQH�GL�UDGLRDPDWRUH�q�QHFHVVDULR�FKH�LO�ULFKL HGHQWH�VLD�LQ�SRVVHVVR�GHOOD�UHODWLYD�SDWHQWH�GL�RSHUDWRUH��GL�FODVVH�$�R�GL�FODVVH�%�GL�FXL�DOO·DOOHJDWR�Q��������3HU�LO�FRQVHJXLPHQWR�GHOOH�SDWHQWL�GL�FXL�DO�FRPPD���GHYRQR�HVVHUH�VXSHUDWH�OH�UHODWLYH�SURYH�GL�HVDPH�
$UW������� 5HTXLVLWL���/·LPSLDQWR H�O·HVHUFL]LR�GHOOD�VWD]LRQH�GL�UDGLRDPDWRUH�VRQR�FRQVHQWLWL�D�FKL�D��DEELD�OD�FLWWDGLQDQ]D�GL�XQR�GHL�3DHVL�GHOO·8QLRQH�HXURSHD�R�GHOOR�6SD]LR�(FRQRPLFR�(XURSHR��GL�3DHVL�FRQ�L�TXDOL�VLDQR�LQWHUFRUVL�DFFRUGL�GL�UHFLSURFLWj��IHUPR�UHVWDQGR�TXDQWR�GLVSRVWR�GDOO·DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������RYYHUR�VLD�UHVLGHQWH�LQ�,WDOLD�E��DEELD�HWj�QRQ�LQIHULRUH�D�VHGLFL�DQQL�F��VLD�LQ�SRVVHVVR�GHOOD�UHODWLYD�SDWHQWH�G��QRQ�DEELD�ULSRUWDWR�FRQGDQQH�SHU�GHOLWWL�QRQ�FROSRVL�D�SHQD�UHVWULWWLYD�VXSHULRUH�D�GXH�DQQL�H�QRQ�VLD�VWDWR�VRWWRSRVWR�D�PLVXUH�GL�VLFXUH]]D�H�GL�SUHYHQ]LRQH�ILQFKp�GXUDQR�JOL�HIIHWWL�GHL�SURYYHGLPHQWL�H�VHPSUH�FKH�QRQ�VLD�LQWHUYHQXWD�VHQWHQ]D�GL�ULDELOLWD]LRQH�
$UW������� 'LFKLDUD]LRQH�� /D�GLFKLDUD]LRQH�GL�FXL DOO·DUWLFROR������FRPPL�������H�����ULJXDUGD��D��FRJQRPH��QRPH��OXRJR�H�GDWD�GL�QDVFLWD��UHVLGHQ]D�R�GRPLFLOLR�GHOO·LQWHUHVVDWR�E��LQGLFD]LRQH�GHOOD�VHGH�GHOO·LPSLDQWR�F��JOL�HVWUHPL�GHOOD�SDWHQWH�GL�RSHUDWRUH�G��LO�QXPHUR�H�L�WLSL�GL�DSSDUDWL�GD�XWLOL]]DUH�ILVVL��PRELOL�H�SRUWDWLOL�H��LO�QRPLQDWLYR�JLj�DFTXLVLWR�FRPH�GLVSRVWR�GDOO·DUWLFROR������FRPPD���I��LO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO·DUWLFROR������� $OOD�GLFKLDUD]LRQH�VRQR�DOOHJDWH��D��O·DWWHVWD]LRQH�GHO�YHUVDPHQWR�GHL�FRQWULEXWL�GRYXWL��GL�FXL�DOO·DOOHJDWR�Q�����E��SHU�L�PLQRUHQQL�QRQ�HPDQFLSDWL��OD�GLFKLDUD]LRQH�GL�FRQVHQVR�H�GL�DVVXQ]LRQH�GHOOH�UHVSRQVDELOLWj�FLYLOL�GD�SDUWH�GL�FKL�HVHUFLWD�OD�SDWULD�SRWHVWj�R�OD�WXWHOD�
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$L� SULPL� GL� DJRVWR� q� VWDWR� ILUPDWR� LO� ´&RGLFH� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKHµ� QHOO·DPELWR� GHO� TXDOH�SRVVLDPR�WURYDUH�XQ�FDSLWROR�ULJXDUGDQWH�OD�QRVWUD�DWWLYLWj��6RQR�VWDWL�LQROWUH�GHILQLWL�FRQWULEXWL�DQQXDOL�GD�SDJDUH� H� FRQIHUPDWR� FKH� SHU� TXDQWR� GRYXWR� SHU� O·DQQR� LQ� FRUVR� VL� GRYUj� SURFHGHUH� DG� LQWHJUD]LRQH��5LSRUWLDPR�LO�WHVWR�GL�QRVWUR�LQWHUHVVH�FRQIHUPDQGR�FKH�QHOOH�SURVVLPH�1/�YL�GDUHPR�RJQL�GHWWDJOLR�VXOOH�SURFHGXUH�GD�VHJXLUH�SHU�HVVHUH�LQ�UHJROD��
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$UW������� 1RPLQDWLYR�� $�FLDVFXQD�VWD]LRQH�GL�UDGLRDPDWRUH�q�DVVHJQDWR�GDO�0LQLVWHUR�XQ�QRPLQDWLYR��FKH�QRQ�SXz�HVVHUH�PRGLILFDWR�VH�QRQ�GDO�0LQLVWHUR�VWHVVR��� ,O�QRPLQDWLYR�GHYH�HVVHUH�DFTXLVLWR�GDOO·LQWHUHVVDWR�SULPD�GHOOD�SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�GL�FXL�DOO·DUWLFROR������FRPPD����GD�LQROWUDUH�HQWUR�WUHQWD�JLRUQL�GDOO·DVVHJQD]LRQH�GHO�QRPLQDWLYR�VWHVVR�
$UW������� $WWLYLWj�GL�UDGLRDPDWRUH�DOO·HVWHUR�� ,�FLWWDGLQL�GL�6WDWL�DSSDUWHQHQWL�DOOD�&(37��FKH�VLDQR�LQ�SRVVHVVR�GHOOD�OLFHQ]D�ULODVFLDWD�DL�VHQVL�GHOOD�UHODWLYD�UDFFRPDQGD]LRQH��VRQR�DPPHVVL���LQ�RFFDVLRQH�GL�VRJJLRUQL�WHPSRUDQHL�� DG�HVHUFLWDUH�LQ�WHUULWRULR�LWDOLDQR�OD�SURSULD�VWD]LRQH�SRUWDWLOH�R�LQVWDOODWD�VX�PH]]L�PRELOL��HVFOXVR�TXHOOR�DHUHR��VHQ]D�IRUPDOLWj�PD�QHO�ULVSHWWR�GHOOH�QRUPH�YLJHQWL�LQ�,WDOLD��� ,�VRJJHWWL�GL�FXL�DOO·DUWLFROR������FRPPD����OHWWHUD�D���FKH�LQWHQGDQR�VRJJLRUQDUH�QHL�3DHVL�DGHUHQWL�DOOD�&(37��SRVVRQR�ULFKLHGHUH�DOO·RUJDQR�FRPSHWHQWH�GHO�0LQLVWHUR�O·DWWHVWD]LRQH�GHOOD�ULVSRQGHQ]D�GHOO·DXWRUL]]D]LRQH�JHQHUDOH�DOOH�SUHVFUL]LRQL�GHWWDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�SRVWH�H�GHOOH�WHOHFRPXQLFD]LRQL�GHO����G LFHPEUH�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�Q����GHO���JHQQDLR�������� /·LPSLDQWR�H�O·HVHUFL]LR�GHOOD�VWD]LRQH�GL�UDGLRDPDWRUH��LQ�RFFDVLRQH�GL�VRJJLRUQR�WHPSRUDQHR�LQ�3DHVH�HVWHUR�q�VRJJHWWR�DOO·RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GHO�UHJRODPHQWR�GHOOH�UDGLRFRPXQLFD]LRQL��GHOOH�UDFFRPDQGD]LRQL�GHOOD�&(37�H�GHOOH�QRUPH�YLJHQWL�QHO�3DHVH�YLVLWDWR�
$UW������� &DODPLWj�� FRQWLQJHQ]H�SDUWLFRODUL�� /·$XWRULWj�FRPSHWHQWH�SXz��LQ�FDVR�GL�SXEEOLFD�FDODPLWj�R�SHU�FRQWLQJHQ]H�SDUWLFRODUL� GL�LQWHUHVVH�SXEEOLFR��DXWRUL]]DUH�OH�VWD]LRQL�GL�UDGLRDPDWRUH�DG�HIIHWWXDUH�VSHFLDOL�FROOHJDPHQWL�ROWUH�L�OLPLWL�VWDELOLWL�GDOO·DUWLFROR�����
$UW������� $VVLVWHQ]D�� 3Xz�HVVHUH�FRQVHQWLWD�DL�UDGLRDPDWRUL�GL�VYROJHUH�DWWLYLWj�GL�UDGLRDVVLVWHQ]D�LQ�RFFDVLRQH�GL�PDQLIHVWD]LRQL�VSRUWLYH��SUHYLD�WHPSHVWLYD�FRPXQLFD]LRQH�DJOL�RUJDQL�SHULIHULFL�GHO�0LQLVWHUR�GHO�QRPLQDWLYR�GHL�UDGLRDPDWRUL�SDUWHFLSDQWL��GHOOD�ORFDOLWj��GHOOD�GXUDWD�H�GHOO·RUDULR�GHOO·DYYHQLPHQWR�
$UW������� 6WD]LRQL�ULSHWLWULFL�� /H�DVVRFLD]LRQL�GHL�UDGLRDPDWRUL�OHJDOPHQWH�FRVWLWXLWH�SRVVRQR�FRQVHJXLUH��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�UHFDWH�GDJOL�DUWLFROL������FRPPL������H�����H������O·DXWRUL]]D]LRQH�JHQHUDOH�SHU�O·LQVWDOOD]LRQH�H�O·HVHUFL]LR�D��GL�VWD]LRQL�ULSHWLWULFL�DQDORJLFKH�H�QXPHULFKH�E��GL�LPSLDQWL�DXWRPDWLFL�GL�ULFH]LRQH��PHPRUL]]D]LRQH��ULWUDVPLVVLRQH�R�LQVWUDGDPHQWR�GL�PHVVDJJL�F��GL�LPSLDQWL�GHVWLQDWL�DG�XVR�FROOHWWLYR��� /·LQVWDOOD]LRQH�H�O·HVHUFL]LR�GL�VWD]LRQL�GL�UDGLRIDUL�DG�XVR�DPDWRULDOH�VRQR�VRJJHWWL�D�FRPXQLFD]LRQH��OD� VWD]LRQH�GHYH�HVVHUH�LGHQWLILFDWD�GDO�QRPLQDWLYR�GL�FXL�DOO·DUWLFROR�����UHODWLYR�DO�UDGLRDPDWRUH�LQVWDOODWRUH�VHJXLWR�GDOOD�OHWWHUD�%�SUHFHGXWD�GD�XQD�VEDUUD��
$UW������� $XWRUL]]D]LRQL�VSHFLDOL�� 2OWUH�FKH�GD�VLQJROH�SHUVRQH�ILVLFKH��O·DXWRUL]]D]LRQH�J HQHUDOH�SHU�O·LPSLDQWR�H�O·HVHUFL]LR�GL�VWD]LRQL�GL�UDGLRDPDWRUH�SXz�HVVHUH�FRQVHJXLWD�GD �D��8QLYHUVLWj�HG�(QWL�GL�ULFHUFD�VFLHQWLILFD�H�WHFQRORJLFD�E��VFXROH�HG�LVWLWXWL�GL�LVWUX]LRQH�GL�RJQL�RUGLQH�H�JUDGR��VWDWDOL�H�OHJDOPHQWH�ULFRQRVFLXWL��DG�HFFH]LRQH�GHOOH�VFXROH�HOHPHQWDUL��OD�UHODWLYD�GLFKLDUD]LRQH�GHYH�HVVHUH�LQROWUDWD�WUDPLWH�LO�0LQLVWHUR�GHOO·LVWUX]LRQH��GHOO·XQLYHUVLWj�H�GHOOD�ULFHUFD��FKH�GHYH�DWWHVWDUH�OD�TXDOLILFD�GHOOD�VFXROD�R�GHOO·LVWLWXWR�F��VFXROH�H�FRUVL�GL�LVWUX]LRQH�PLOLWDUH�SHU�L�TXDOL�OD�GLFKLDUD]LRQH�YLHQH�SUHVHQWDWD�GDO�0LQLVWHUR�GHOOD�GLIHVD�G��VH]LRQL�GHOOH�DVVRFLD]LRQL�GHL�UDGLRDPDWRUL�OHJDOPHQWH�FRVWLWXLWH�H��(QWL�SXEEOLFL�WHUULWRULDOL�SHU�ILQDOLWj�FRQFHUQHQWL�OH�ORUR�DWWLYLWj�LVWLWX]LRQDOL����/·HVHUFL]LR�GHOOD�VWD]LRQH�GHYH��QHL�GHWWL�FDVL��HVVHUH�DIILGDWD�DG�RSHUDWRUL�QRPLQDWLYDPHQWH�LQGLFDWL�QHOOD�GLFKLDUD]LRQH��GL�HWj�QRQ�LQIHULRUH�DG�DQQL�GLFLRWWR��PXQLWL�GL�SDWHQWH�H�GHL�UHTXLVLWL�ULFKLHVWL�GDOO·DUWLFROR�����SHU�LO�FRQVHJXLPHQWR�GHOO·DXWRUL]]D]LRQH�JHQHUDOH�FRQQHVVD� DOO·LPSLDQWR�R�DOO·HVHUFL]LR�GL�VWD]LRQL�GL�UDGLRDPDWRUH�
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$OOHJDWR�1U������DUW�����&RQWULEXWL� 2PLVLV��$UW���� 5DGLRDPDWRUL��� � 3HU� FLDVFXQD� VWD]LRQH� GL� UDGLRDPDWRUH��LQGLSHQGHQWHPHQWH� GDO� QXPHUR� GHJOL� DSSDUDWL��O·LQWHUHVVDWR�YHUVD�XQ�FRQWULEXWR�DQQXR��FRPSUHVR�O·DQQR�D� SDUWLUH� GDO� TXDOH� O·DXWRUL]]D]LRQH� JHQHUDOH� GHFRUUH�� GL�HXUR� ����� SHU� OH� DXWRUL]]D]LRQL� JHQHUDOL�GL� FODVVH�$ H�GL�HXUR������SHU�TXHOOH�GL�FODVVH�% D�WLWROR�GL�ULPERUVR�GHL�FRVWL�VRVWHQXWL�SHU�OH�DWWLYLWj�GL�FXL�DOO�DUWLFROR���FRPPD����$UW�����&RQWULEXWL�SURYYLVRUL�² FRQJXDJOL
��� �3HU� O·DQQR�������HG�RYH�QHFHVVDULR�SHU� L� VHJXHQWL�� VL�DSSOLFD�� DL� ILQL� GHL� YHUVDPHQWL� LQ� DFFRQWR�� LO� GHFUHWR� GHO�0LQLVWUR� GHOOH� FRPXQLFD]LRQL� ��� JHQQDLR� ������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH GHOOD�5HSXEEOLFD�LWDOLDQD�Q�����GHO���IHEEUDLR�������
��� �)DWWD�HFFH]LRQH�SHU�TXDQWR�GLVSRVWR�GDO�FRPPD���� L�WLWRODUL� GL� DXWRUL]]D]LRQL� JHQHUDOL� H� GL� DXWRUL]]D]LRQL�JHQHUDOL� FRQ� FRQFHVVLRQH� GHO� GLULWWR� G�XVR� GHOOH�IUHTXHQ]H� HQWUR� XQ� PHVH� GDOOD� FRPXQLFD]LRQH� GHO�0LQLVWHUR�� VRQR� WHQXWL� DG� HIIHWWXDUH� LO� YHUVDPHQWR� GHL�FRQWULEXWL�R�GHO��FRQJXDJOLR��VDOYD�OD��IDFROWj�GL�ULQXQFLDUH��HQWUR� LO� PHGHVLPR� WHUPLQH� D� GHFRUUHUH� GDOOD� GDWD� GHOOD�UHODWLYD�FRPXQLFD]LRQH�
����,��WLWRODUL��GL��DXWRUL]]D]LRQH��JHQHUDOH��SHU��O·LPSLDQWR��H� � O·HVHUFL]LR� � GL� � VWD]LRQL� UDGLRDPDWRULDOL�� GL� FXL�DOO�DUWLFROR���� H�GL�VWD]LRQL�&%�HG�DVVLPLODWH��GL�FXL�DJOLDUWLFROL����H�����VRQR�WHQXWL�DO�YHUVDPHQWR�GHL�FRQWULEXWL�VWDELOLWL QHL� FLWDWL� DUWLFROL� ���� ��� H� ��� R� GHO� UHODWLYR�FRQJXDJOLR�HQWUR����JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO� &RGLFH�� VDOYD� OD� IDFROWj� � GL� ULQXQFLDUH� HQWUR� LO�PHGHVLPR� WHUPLQH� D� GHFRUUHUH� GDOOD� GDWD� GHOOD� UHODWLYD�FRPXQLFD]LRQH�

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

7$ HUD�UD/· OOR�VW SHU�TX � GL�SD DWR�TX HOOH�DQ XQL�GX KH�VX JKL�LQDQVP´FVPQREDFK*8SHGHIU0TX.YLULVDFYR9XQGDWUGDYHLQ,Q�PRVWUD�F·HUD�DQFKH�O·DQWHQQD�$7$6����SHU�OD�FRSHUWXUD�GHOOH�JD,Q�FDVD�,FRP� OD�SDUWH�GHO�OHRQH�O·KD�IDWWD�O·,&������GHO�TXDOH�JLj�IDFLOPHQWH�´EXFDUHµ� OD�VRJOLD�GHL� ������(XUR�� �6DUj� LQWHUHVVDQWHHIIHWWL�KD�SHUVR�O·RFFDVLRQH�GL�SURSRUUH�DO�SXEEOLFR�JLDSSRQHVH�LO�DSSDUHFFKLR�IXOO�GLJLWDO��&KH�FRVD�VL�SXz�GLUH"7XWWRVRPPDWR�SRVVLDPR�QRWDUH�FRPH�VH�GD�XQ�ODWR�WXWWL�VFRPPHSUHVXQWR�VSRVWDPHQWR� LQ�9�H�8+)���FRPH�VHPSUH�� OH�QRYLWj�PTXHOOL� GHGLFDWL� DOOH� +)�� 'RSR� TXDQWR� UDFFRPDQGDWR� GDL� GRFXUDSLGLVVLPD�SUHVD�G·DWWR�GD�SDUWH�GL�PROWH�DPPLQLVWUD]LRQL�FKH�VVRVWHQHYD� O·HVDPH�GL� WHOHJUDILD��DOOH�JDPPH�+)��'HFLQH�GL�PLJOLRQGH�FRUWH��H�TXDOFXQR�SUREDELOPHQWH�DYHYD�SUHYLVWR�WXWWR�TXHV,FRP�H�<DHVX�ULXVFLDPR�DG�LQGLYLGXDUH�SHU�RJQL�WLSR�GL�20�O·HFRQWHVW�PDQ��VLD�TXHOOR�FKH�VDOWD�GDO�VDWHOOLWH�DO�G[�LQ�����PHWUL��VLDGL XQD�PRQWDJQD�R�TXHOOR�FKH�FKLDPD�&4�SDVVHJJLDQGR�SHU�YLD�SXz� WURYDUH� O·DSSDUHFFKLR�GHL�SURSUL� VRJQL��6WLDPR�FLRq�YLYHQGRDPSLD� H� TXHVWD� )LHUD� FRQ� OH� QRYLWj� GHOOH� 0DMRUV� QRQ� ID� FKH�UDGLRFRPXQLFD]LRQL��$QFKH�FKL�KD�GRYXWR�VXELUH�JURVVL�UHVW\OLQJ�YHUVR�TXHOOR�FKH�SHU�QRL�q�SL��LPSRUWDQWH�RYYHUR�OD�SURGX]LRQH�FRPSOHWDPHQWH� OD� SURGX]LRQH� GL� WHOHIRQLQL� HG� DPHQLWj� VLPLOL��DOO·HGL]LRQH�GL�LQL]LR�DQQR������GL�5DGLDQW��TXDOFKH�FKLFFD�DSSHQD
2.<2�+$0�)$,5�����QFKH�TXHVW·DQQR��DOOD�ILQH�GL�DJRVWR��VL�q�WHQXWD�D�7RN\R�OD�)LGLRDPDWRULDOH�SL��LPSRUWDQWH�LQ�7HUUD�G·2ULHQWH�DQQR� VFRUVR� DYHYDQR� SDUWHFLSDWR� FLUFD� ������ YLVLWDWRUL� H�� DDWR�GHOOH� FRVH�� q�SUHVXPLELOH� FKH� LO� GDWR� VLD� ULSHWXWR�DQFKH�HVWD� HGL]LRQH�� ,O� SXEEOLFR� KD� SRWXWR� DSSUH]]DUH� JOL� VWDQGUHFFKLH�FDVH�D�QRL�EHQ�QRWH��DG�HVHPSLR�&RPHW�FKH�LQ�SDVVDOFXQR� FL� DYHYD� GHWWR� IRVVH� ´FKLXVDµ KD�SUHVHQWDWR� GHOOH� EWHQQH�SHU�PRELOH�SHU����������0+]�FRQJLXQWDPHQWH�DG�DOFPP\�ORDG �ILQR�D���.:����7RUQHUHPR�VXOOD�&RPHW��FRPH�DQF� 'DLZD� FKH� KD� XQD� FRPSOHWD� OLQHD� GL� ZDWWPHWUL� DG� D
FKHELD�HOOD�ELD��GL�DOO�H�H��LQ�HG�WUR�QH�OOR����SHU�XL��HU�L�)�PD�KH�VX�DWR�DWL�LGL�GR�KH�TXL�
FURFLDWL�� FRPPXWDWRUL� G·DQWHQQD� HG� DOLPHQWDWRUL ROWUH�WHQQH YHLFRODUL�� SHUFKp� LO� IDWWR� FKH� TXDOFXQR� LQ� ,WDOLD� DEHVVR� GL� LPSRUWDUH� TXHVWL� PDUFKL� �VHPEUD� SHU�PDQFDQ]D� GHUWLILFD]LRQHµ &(�� QRQ� YXROH� DIIDWWR� GLUH� FKH� OD FDVD� DEHVVR� OD� SURGX]LRQH��9LVWR� FKH�SDUOLDPR�GL DQWHQQH��GHJQDWD�q��GD�SDUWH�GL�'LDPRQG�� OD�'����+)�FKH�q�XQD�YHUWLFDOH�QG�+)�FRQWUDGGLVWLQWD�GD�GLPHQVLRQL�HVWUHPDPHQWH�FRQWHQXWH�LQ�,WDOLD�GRYUHPPR�YHGHUH�DG�XQ�SUH]]R�GL���������(XURLDSSRQH�� ������ <HQ��� 'D�'LDPRQG� DOWUH� YHUWLFDOL� SHU� OH� 9�+)�ROWUH�FKH�XQR�VWLOR�SHU�L����PHWUL��OXQJR�����FP��H�XQ·DOU�OH�JDPPH�GHL���H����0+]� $OLQFR KD�SUHVHQWDWR�O·HYROX]LRO�SUHFHGHQWH�75;�SHU�OH�+)�FLRq�LO�';����GRWDWR�GL�SDQQHRQWDOH�HVWUDLELOH��&RPH�O·XOWLPR�QDWR�GL�FDVD�.HQZRRG �+)�+]�� FKH� IDFHYD� EHOOD�PRVWUD� GL� Vp� QHOOH� VXH� GXH� YHUVLRQL��HOOD� GD� ����:� VL� GLFH� RFFRUUDQR�QRQ�PHQR�GL� ���$� FRQWLQHQZRRG�WXWWDYLD�KD�ULVHUYDWR�XQD�QRYLWj�DVVROXWD��DQ]L�GXH��SVLWDWRUL�� VL� WUDWWD� GHL� SDOPDUL� PRQREDQGD� 9+)� H� 8+SHWWLYDPHQWH�7+�.��H�7+�.��FKH�FRQ�XQ�GHVLJQ�VHPSOLFH�FDWWLYDQWH�GDQQR�SLHQD�RSHUDWLYLWj�DO�UDGLRDPDWRUH�FKH��TXDOFOWD��FHUFD�VROR�VHPSOLFLWj�G·XVR� %RFFDWD�G·RVVLJHQR�SHU�<DHHUWH[�6WDQGDUG FKH� QHJOL� XOWLPL� WHPSL� KD� UHDOL]]·LQFUHGLELOH�TXDQWLWj�GL�DSSDUHFFKL SDUWLFRODULVVLPL�HG�DSSUH]]�WXWWL��,Q�TXHVWD�)LHUD�HVSRQHYD�OD�OLQHD�FRPSOHWD�GHJOL�VSOHQGDQVFHLYHUV� �H�GHOO·DPSOLILFDWRUH�4XDGUD�6\VWHP�DSHUWR� LQ�PR� DSSUH]]DUQH� OD� UHDOL]]D]LRQH��� ROWUHFKq� LO� SURJHWWR�:LUHV� FGH�OD�6H]LRQH�$5,�GL�0LODQR�FRLQYROWD�QHOOD�PHVVD�D�SXQWR���,WDOLD��GHO�QHWZRUN�����
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
PPH�G·RQGD�GDL����PHWUL�DL����FHQWLPHWUL�VL�IDYROHJJLDQR�OH�SUHVWD]LRQL�HG�LO�SUH]]R�FKH��LQ�,WDOLD��SRWUHEEH��YHULILFDUQH� O·HIIHWWLYD�ERQWj��$VVHQWH�q�VWDWD� OD�7HQ�7HF�FKH�LQ�SURSULR�QXRYR�7HQ�7HF�2ULRQ��PRVWUXRVD�UHDOL]]D]LRQH�86$�GL�
WWRQR�VXOOD�GDWD�GHL�IXQHUDOL�GHOOH�FRPXQLFD]LRQL�LQ�+)���FRQ�XQ�DJJLRUL��JOL�DSSDUHFFKL�SL��DIIDVFLQDQWL� �H�FRVWRVL��VRQR� SURSULR�PHQWL� ILQDOL� GHOOD� UHFHQWH� :5&���� VWLDPR� DVVLVWHQGR� DG� XQD�WDQQR�TXLQGL�FRQFHGHQGR�O·DFFHVVR��XQD�YROWD�QHJDWR�D�FKL�QRQ�DLD�GL�20�VWDQQR�SHU�´LQYDGHUHµ��LQ�VHQVR�EXRQR�V·LQWHQGH��OH�WR��,O�ULVXOWDWR�q�FKH�VH�SUHQGLDPR�L�OLVWLQL�GL�$OLQFR��.HQZRRG��VDWWR�DSSDUHFFKLR�SHU� OXL�SHQVDWR�HG�D� OXL�GHVLJQDWR��6LD�O·DYLGR��TXHOOR�FKH�YLYH�VX�XQ�FDPSHU��TXHOOR�FKH�DPD�DQGDUH�VXOOD�FLPD�&RQGRWWL«��RK�SHU�%DFFR���TXHVWD�PL�PDQFD«��RJQXQR�GL�QRL��XQ�PRPHQWR� � � VRWWR�TXHVWR�DVSHWWR� ² IRUWXQDWR��/·RIIHUWD�q�FRQIHUPDUH� OD� YLWDOLWj� GHOOH� D]LHQGH� *LDSSRQHVL� QHO� PHUFDWR�H�ULDVVHWWL�VRFLHWDUL��QHO�EXVLQQHVV�SODQ�IXWXUR�KD�SRVWR�O·DFFHQWR�GL�DSSDUHFFKL�UDGLR��WXWWR�TXHVWR��PDJDUL��WDJOLDQGR�R�D]]HUDQGR�&RQFOXGHQGR� VSHULDPR� FKH� VL� SRVVD� SURSRUYL� SUHVWR�� PDJDUL��LQWUDYLVWD��PDJDUL�VRJQDWD�R�DQFKH�VROR�DWWHVD��6WD\�WXQHG�
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