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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 1HZ
$�5�,��6H]LRQH�GL��0LODQR�² 9LD�*��1DWWD����SUHVVR�&HQWUR�6FRODVWLFR��DSHUWD�DL�9LVLWDWRUL�HG�$VVRFLDWL�RJQL�PDUWHGu��QRQ7HO������������������FRPXQLFD]LRQL�FRQ�6H]LRQH�DSHUWD� � 6HJ�WHO��H��),4�0,�² ,8�0�² ,.�+'*KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DH�PDLO��GHO��������VHWWHPEUH��

/·DOWUR�PRGR�GL�HVVHUH�LQIR

� 6(5$7$�$�7(0$�±,5,',80��,10$56$VLVWHPL�GL�WHOHIRQLD�YLD�VDWHOOLWH0DUWHGL� ��� VHWWHPEUH� VLHWH� WXWWL� LQYLWDWL� SUHVVR� OD�QRVWUDSHU� OD� SULPD� VHUDWD� D� WHPD� GHOOD� QXRYD� VWDJLRQHDSSXQWDPHQWR�D�FXL�QRPQ�SRWHWH�PDQFDUH�&256,�3(5�5$',2$0$725,
(¶�WHPSR�GL

6H�YXRL�UHQGHUWL�XWLOHTXHVWR�q�LO�PRPHQWR�JLXVWR�WUD�EUHYH�OH�HOH]LRQL�SHU�LO�ULQQRYR�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�$5,�GL�0LODQR

(·�VWDWR�SXEEOLFDWR�LO�����������VXOOD�*D]]HWWD�8IILFLDOH�1U�����VXSSOHPHQWR�RUGLQDULR1U������LO�'HFUHWR�/HJLVODWLYR�GHO���DJRVWR�������1U�����² &RGLFH�GHOOH�&RPXQLFD]LRQL�(OHWWURQLFKH���YHGHUH�1/�1U�������(VVR�KD�HIIHWWR�GDO����VHWWHPEUH�H�GD�WDO�GDWD�L�5DGLRDPDWRUL�KDQQR����JLRUQL�SHU�LQWHJUDUH�LO�FDQRQH������VHFRQGR�TXDQWR�VWDELOLWR��'XQTXH�HQWUR�LO����RWWREUH�������6LDPR�LQ�DWWHVD�GL�DYHUH�L�GHWWDJOL�VXOOH�PRGDOLWj�SHU�HIIHWWXDUH�L�YHUVDPHQWL��1HOOH�SURVVLPH�1HZV/HWWHU�WXWWH�OH�QHFHVVDULH�LQIRUPD]LRQL�
 �0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������D[���������������VHPSUH�GLVSRQLELOH
ULPL�LW���

UPDWL

7
�VHGH��� 8Q�

$5'),O�ULFHYLWRUH�GL�3LHWUR��,�%80
HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,,,
/V/HWWHU
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

IRQGRVFDOD/D�PLVVLY
1RQ�ULFRUGR�TXDOH�IX�LO�PRWLYR�FKH�FL�VSLQVH�D�XQD�ULWRUVLRQRUJDQL]]DPPR�IX�WHUULELOH�/XL�HUD�LQ�DWWHVD�GHOOD�OLFHQ]D�SURYYLVRULD��PD�VHQ]D�WURSSL�S2WWDQWD��FRPH�DOWUL�WUDVFRUUHYD�OH�VHUDWH�SDUODQGR�LQ�9+)�IX8Q�IRJOLR�GL�FDUWD�GHOOD�JUDPPDWXUD�JLXVWD��XQD�PDFFKLQD�SHLO�PDWHULDOH�FKH�VHUYu��5LIDWWD�O·HWLFKHWWD�FRQ�OD�VWDPSDQWH�DG�PDQLHUD��RYYHUR�FRQ�SL��SDVVDJJL�GHOOD�IRWRFRSLDWULFH�$OOD�ILQH�OD�EXVWD�D�OXL�LQGLUL]]DWD�HUD�YHQXWD�WDOPHQWH�EHQH�FLQWLPRULWL��,O�FDSRODYRUR��D�PLR�DYYLVR��HUD�LO�WLPEUR�D�VHFFR�FHUWRVLQR�GL�&RUUDGR�,O�PDOFDSLWDWR�GRYHYD�SHUQVDUH�FKH�JOL�IRVVH�VWDWD�FRQVHJQDWGRYHUOD�DQGDUH�D�ULWLUDUH�SUHVVR�O·XIIFLR�SRVWDOH�SL��YLFLQR��FRFRQVHJQDWD�D�GRPLFLOLR�3HU�RWWHQHUH�LO�PDVVLPR�HIIHWWR�OD�UHFDSLWDL�LR�VWHVVR��XQD�PD
,QYHFH�OD�PLVVLYD�UHFLWDYD��,Q�VHJXLWR�DOOD�GHQXQFLD�SHUYHQXWD�D�FROD�6LJQRULD�9RVWUD�q�GLIILGDWD�GDO�FRQWLQXDUH�OH�WUDVPLVVLRQL�LQ�EDQGD$O�ILQH�GL�FKLDULUH�OD�VXD�SRVL]LRQH��UHODWLYDPHQWH�DO�ULODVFLR�GHOOD�/LFQRVWUL�XIILFL�LO�JLRUQR�������DFFRPSDJQDWR�GD�XQ�JHQLWRUH�R�GD�FKL�QH�ID�OH
4XHO�JLRUQR�0DUFR�QRQ�DFFHVH�OD�UDGLR��4XDOFRVD�HUD�VXFFHVXQ·DPLFD��FKH�IUD�OH�VXH�TXDOLWj�DQQRYHUDYD�XQD�IDFFLD�GL�SDOWUHPDQWH�GHO�SRYHUHWWR�YHQLYD�WUDVODWD�VXOOD�&%��H�LO�UDFFRQWRVEHUOH��JOL�DYHYD�VHTXHVWUDWR�UDGLR�H�PRWRULQR��H�UHFOXVR�LQ�F$�TXHO�SXQWR�GRYHYDPR�GHFLGHUH�FKH�FRVD�IDUH��VYHODUJOL�FKSUHVHQWDVVH��FRO�SDGUH�DO�VHJXLWR��SUHVVR�JOL�XIILFL�GL�9LD�7D]]DYUHEEH�ULFHYXWR�XQ·XOWHULRUH�´FDULFDWDµ�/D�VROX]LRQH�SL��JLXVWD�DSSDUYH�OD�SULPD��SHUFKp�LO�SRPHULJJOH�FRQILGz�FKH�VXD�PDGUH�DYHYD�LQWHQ]LRQH�GL�ULYROJHUVL�D�XQ&L�WURYDPPR�WXWWL�VRWWR�FDVD�VXD�H�JOL VYHODPPR�OR�VFKHU]R�HYLWDUJOL�OD�VHFRQGD�´FDULFDWDµ�GD�SDUWH�GHO�SDGUH�FKH�OR�VJULG2UD�0DUFR�q�,=��������H�RJQL�WDQWR�FL�SDUOD�DQFRUD�

3LORW� )UDQFRIRUWH�EXRQJLRUQR��./0�����ULFKLHGH�PHVVD�LQ7RZHU� ./0�����VL�DVSHWWL�PHVVD�LQ�PRWR�LQ���RUH�3LORW� &RQIHUPD��GXH�RUH�GL�ULWDUGR""7RZHU� $IIHUPDWLYR�3LORW� ,Q�TXHVWR�FDVR��FDQFHOOL�LO�EXRQJLRUQR���

&RVH�GHOO·DOWUR�PRQGR« �

ULDWWLYDWLYD]LRQH�VSHUDQGR�FKH�² TXHVWD�YROWD�² WXWWR�YDGD�SHU�LO�PHJOLR��%XRQL 4VR

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
D
H�QHL�FRQIURQWL�GL�0DUFR��PD�OR�VFKHU]R�FKH�
UREOHPL��FRPH�VSHVVR�DYYHQLYD�DOOD ILQH�GHJOL�DQQL�RUL�EDQGD�U�VFULYHUH�H�XQD�EXVWD�RULJLQDOH�GHOOH�SRVWH�HUD�WXWWR�DJKL��IDOVLILFDPPR�OD�FDUWD�LQWHVWDWD�DOOD�YHFFKLD�
KH�TXDVL��WHQHQGROD�LQ�PDQR��QH�HUDYDPR��RWWHQXWR�FRQ�OD�SDVWD�SHU�PRGHOODUH�H�XQ�ODYRUR�
D�OD�OLFHQ]D��FRQ�O·XQLFD�GLIIHUHQ]D�FKH��DO�SRVWR�GL�PH�DYYHQLYD�D�TXHL�WHPSL��D�OXL�O·DYHYDPR�
WWLQD��ELJLDQGR�O·RUD�GL�PHFFDQLFD�DOO·XQLYHUVLWj�
GHVWR�8IILFLR�LQ�GDWD�������H�DL�ULOHYDPHQWL�HVHJXLWL�LQ�YLD���������9+)�VXOOD�IUHTXHQ]D�������HQ]D�6SHFLDOH�GD�/HL�ULFKLHVWD��(OOD�q�FRQYRFDWD�SUHVVR�L��YHFL�
VR��PD�QHVVXQR�RVDYD�WHOHIRQDUJOL��/R�IHFH�.DWLD��WD�PLFLGLDOH��0HQWUH�OR�LQWHUURJDYD��OD�YRFH��IX�VFRQYROJHQWH��LO�SDGUH�OR�DYHYD�´FDULFDWRµ�GL�DVD�ILQR�D�GDWD�GD�GHVWLQDUVL�H�HUD�WXWWD�XQD�PRQWDWXUD�R�DVSHWWDUH�FKH�VL�ROL���D�0LODQR"�6LFXUDPHQWH��LQ�TXHOOD�VHGH��
LR�VXFFHVVLYR��TXDQGR�.DWLD�OR�FKLDPz�DQFRUD��OXL��OHJDOH�VHQ]D�WURSSL�FRPSOLPHQWL��PD�QRQ�SRWHPPR�z�SHU�OD�VFHOWD�GHJOL�DPLFL�

,:�)+)��6HUJLR
�PRWR�H��SXVKEDFN� 5��² 0,/$12&RPH�VHJQDODWR�QHOOD�SDJLQD�GHL�)RUXP�VXO�VLWR�GL�:::�$5,0,�,7O·LPSLDQWR�q�LQ�IDVH�GL��
5,3(7,725(
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'RSR�GXH�DQQL�H����JDUH�GL�$�5�'�)���FDFFLD�DOOD�YROSH��DO
6L��OD�UDGLR���XQ�YHFFKLR�SRUWDWLOH�GHOOD�6WDQGDUG��IXQ]LRQD�IRQGDPHQWDOH�D�WHU]D�DUPRQLFD��H¶�XQ�ELEDQGD��± H¶�VXIILFLSHUz««�VL�SRWUHEEH�IDUH�PHJOLR�/¶DQWHQQD�± XQD�+%��± FRVWUXLWD�GD�,�)<���&HVDUH��GL��%LHUDSSRUWR�DYDQWL�GLHWUR�PL�ODVFLD�XQ�SRFR�SHUSOHVVR�± PD�VRFDUDWWHULVWLFD�FKH�VH�SHU�XQ�DOWUR�XVR�QRQ�FUHD�SUREOHPL���QPLQXWL�SUH]LRVL��DOOD�SDUWHQ]D�SHU�VWDELOLUH�OD�JLXVWD�SURYHQ8QD�VHUD���JL��LQ�VH]LRQH�GL�0LODQR��SDUODQGR�GHO�SL��H�GHOGLVFRUVR�FDFFLD�DOOD�YROSH�H�GRSR�DYHUJOL�VSLHJDWR�L�PLHL�SSHQVR�LR�D�IDUWL�OD�UDGLR´�H�SURVHJXH�³�$WWHQXLDPR�GL�TXL��DFL�LQVHULDPR�XQ¶HOLFD���VL�VL�FL�VHQWLDPR�IUD�XQ�PHVHWWR�H�P*OL�GLFR�FKH�FRVD�"�1RQ�KR�FDSLWR�QXOOD��8Q¶HOLFD�"����0LFGLUOR�5HQDWR«�ULFRUGDWL�FKH�DGHVVR�Fµq�6HUJLR�FRQ�QRL«�Q�$SSXQWR«Q�G�U��3DVVDWR�XQ�PHVHWWR�3LHWUR�VL�ULYHGH���FRQ�PLR�VWXSRUH�PL�SLQFLWD�D�SURYDUOD�SHU�VDSHUH�FRPH�YD���3LFFROD��OHJJHUD��XQ�FRPDQGL�± RQ�RII���YROXPH�H����������SUHVD�FXIILD�H�SUHVD�D(¶�O¶HVVHQ]LDOH���GLUHL�D�SULPD�YLVWD��³(FFH]]]LXQDOH�YHUDPVXFFHVVLYD�FRQ�3LHWUR�H�O¶DLXWR�GL�9DOHULR���DVSLUDQWH�FDFFLGLVWDQ]D�GL�����PHWUL�WXWWR�RN�± OD�VHQWR��H�EHQH�DQFKH�± RUVHJQDOH�q�IRUWH�± IRQGR�VFDOD�� RN�PL�GLFH�3LHWUR���RUD�YHGLPDPPDPLD�LO�VHJQDOH�q�WRUQDWR�D�6���� RN�DWWHQXD�± RUD�q�VFHQWLPHWUL�GDOOD�YROSH�± GXH�&(17,0(75,�"""� 3LHWUR�VHL,/�*5$1'(������'HYR�DVSHWWDUH����JLRUQL�SHU�SURYDUH�VXOIXQ]LRQHUj�R�VDUj�XQ�GLVDVWUR���SURYR�LQ�FDVD�LO�WXWWR�± RN�IX$UULYD�LO�JLRUQR�GHOOD�JDUD���LPEDOOR�WXWWR�H�SDUWR��&RV¶q�TX)XQ]LRQD�"�+DL�OR�VFKHPD�"�± )HUPL�WXWWL���QRQ�VL�WRFFD���FFDPSR�H�YL�VR�GLUH��OR�VFKHPD�VL�F¶q�H�DSSHQD�SURQWR�YH�OR,QL]LD�OD�JDUD���FDVSLWD�VH�IXQ]LRQD���GHYR�VROR�LPSDUDUH�DGOD�SULPD�YROWD�FKH�YHGR�YHUDPHQWH�FRPH�YD��6LFXUDPHQWH�ULSDUDELOH��6HFRQGD�JDUD�± GHFLVDPHQWH�IXQ]LRQD�± GHFLGR�SUHVHQWR�FRQ�XQD�WUH�HOHPHQWL�D�9�\DJL�± H�QRWR�FRQ�SLDFHUIDFHYR��2UD�PL�VHQWR�LQ�JUDGR�GL�SDUWHFLSDUH�HG�DVSLUDUH�D�VDODPH��RYYHUR�LO�SUHPLR�DOO¶XOWLPR�DUULYDWR�8Q�ULQJUD]LDPHQWR�D�3LHWUR�LO�JUDQGH�SHU�LO�ODYRUR�VYROWR���q�VFRSHUWR�FKH�q�DQFKH�PLJOLRUH�GL�WDQWL�5;�EODVRQDWL�

$�5�'�)��² &DFFLD�DOOD�YROSH
'XH�DQQL� ID� OD�QRVWUD�6H]LRQH�RUJDQL]]z�XQD�EHOOD�PDQLIHVWD]LRQH�LQ�XQ�SRVWR�PDJQLILFR�FKH�VHJQDYD�O·LQL]LR� GHO� &DPSLRQDWR� GL� UDGLRORFDOL]]D]LRQH��4XHVW·DQQR�� SXUWURSSR�� QRQ� q� VWDWR� SRVVLELOH� ULSHWHUH�O·HVSHULHQ]D�SHU�YDUL�PRWLYL��7XWWDYLD�O·RFFDVLRQH�GL�TXHVWR�´VSHFLDOHµ�q�JUDGLWD�SHU�VHJQDODUH�FKH�LO�&'6�q� DO� ODYRUR� SHU� SRWHU� UHDOL]]DUH� TXDOFRVD� GL� HVWUHPDPHQWH� VLPSDWLFR� SHU� WXWWL� JOL� DPLFL� FKH� YRUUDQQR�WUDVFRUUHUH�FRQ�QRL�TXDOFKH�RUD�L�UHOD[�$SSHQD�GHILQLUHPR�L�GHWWDJOL��FRQ�JOL�RUJDQL]]DWRUL�GHO�FDPSLRQDWR�������YL�GDUHPR�WXWWH�OH�QHFHVVDULH�LQGLFD]LRQL��3HU�RUD�JRGHWHYL�LO�QXRYR�SURJHWWR�GHO�QRVWUR�PLWLFR�3LHWUR��,�%80

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D QHZVOHWWHU
OH�VSDOOH��KR�IDWWR�XQ�ULDVVXQWR��GHL�ULVXOWDWL�
EHQH�± SRVVR�FDPELDUH�YHORFHPHQWH�OD�ULFH]LRQH�GD�HQWHPHQWH�VHQVLELOH��OHJJHUR��VFKHUPDWR�H�UREXVWR��
OOD�H¶�EHQ�IDWWD���IXQ]LRQD��EHQH�DQFKH�VH�LO��EHQLVVLPR�FKH�H¶�SURSULR�GL�TXHVWD�DQWHQQD�OD�HO�PLR�FDVR�PL�DLXWD�VROR�D�SHUGHUH�VHFRQGL��VH�QRQ�LHQ]D�GHO�VHJQDOH��PHQR�FRQ�3LHWUR�,�%80���FL�VLDPR�DGGHQWUDWL�QHO�UREOHPL���OXL�VHPSOLFHPHQWH�PL�KD�GHWWR�³�0D�FL�PSOLILFKLDPR�GL�OD��TXL�WDJOLDPR�OD��SRL�YHGLDPR�H�L�GLFL´D�GHYR�WURYDUH�OD�YROSH�LQ�HOLFRWWHUR�����$VSHWWD�D��G�U�� PDK��$VSHWWLDPR�H����TXDOFKH�FRVD�DFFDGUj�
LD]]D�VXO�WDYROR�XQD�VFDWROHWWD�H�FRQ�DXWRULWj�PL�JUDQGH�VWUXPHQWR�DQDORJLFR�VYHWWD�VX�WXWWR��WUH�OLPHQWD]LRQH�HVWHUQD�HQWH´���0L�SURFXUR�XQD�YROSHWWD�H�OD�VHUD�GL�ULWURYR�DWRUH�GL�YROSL���SURYLDPR�LO�GLDEROLFR�DJJHJJLR��$�D�PL�DYYLFLQR�PD�WX�ULPDQL�QDVFRVWR�± RUD�LO�OD�OHYHWWD��GHL��������"�EHQH�VSRVWDOD�±DOLWR�DQFRUD�H�TXL�F¶q�XQ�SLFFR�± RYYLR�VHL�D�GXH��XQ�JUDQGH�DQ]L�WL�FKLDPHUz�GD�RUD�LQ�SRL�3,(752��FDPSR�LO�QXRYR�5;����VRQR�LPSD]LHQWH�H�DJLWDWR��Q]LRQD���VRQR�SURQWR�HOOD�VFDWROD�"�9HQLWH�WXWWL�TXL�F¶q�XQ�DIIDUH�QXRYR���DOPD���GXUDQWH�OH�SURYH�WXWWR�RN�H�RJJL�OD�SURYR�VXO��JLUR���XVDUH�OD�VFDWROD�LQ�PRGR�FRUUHWWR��LQVRPPD�q�VROR�VRQR�LR�FKH�QRQ�IXQ]LRQR�WURSSR�EHQH�PD�QRQ�VRQR�FKH�q�RUD�GL�FDPELDUH�O¶DQWHQQD�H�DOOD�WHU]D�JDUD�PL�H�FKH�WXWWR�q�FDPELDWR�ULVSHWWR�DOOH�SULPH�JDUH�FKH�SLD]]DPHQWL�PLJOLRUL�H�QRQ�VROR�SHU�YLQFHUH�LO�
XQ�5;�FRVu�QRQ�HVLVWH�VXO�PHUFDWR�H�D�SURYH�IDWWH�VL�5HQDWR��,.�4,1LN�TLQ#LN�TLQ�FRP

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

mailto:ik2qin@ik2qin.com
http://www.arimi.it/
mailto:newsletter@arimi.it


,O�ULFHYLWRUH�q�VWDWR�SURJHWWDWR�SHU�OD�ORFDOL]]D]LRQH�GL�7[�)P�D�EDQGD�VWUHWWD�GL�GHEROH�SRWHQ]D�QHOOD�JDPPD�����������0F��/H�FDUDWWHULVWLFKH�SULQFLSDOL�FKH�OR�FRQWUDGGLVWLQJXRQR��VRQR�O·DOWD�GLQDPLFD��OD�EXRQD�VFKHUPDWXUD�H�O·DPSLD�YLVXDOL]]D]LRQH�GHO�OLYHOOR�GHO�VHJQDOH�LQ�IRUPD�DQDORJLFD��(FFR�L�GDWL�SULQFLSDOL��&LUFXLWR�VXSHUWHURGLQD�GRSSLD�FRQYHUVLRQH�����0F�������.F�6LQWRQLD��FRQWLQXD�FRQ�9;2���������������.F6WDELOLWj��FD�����+]���RUD6HQVLELOLWj���� ����G%P�����G%�6,1$'�6HOHWWLYLWj���.F�HQWUR���G%�����.F�HQWUR�����G%,QGLFDWRUH�OLYHOOR��GRSSLD�VFDOD����������G%P�H�²����������G%P&DPSR�DSSUH]]DELOH�����������G%P3RWHQ]D�%)����:�FRQ�DOWRSDUODQWH�LQWHUQR���SUHVD�MDFN$OLPHQWD]LRQH��HQWURFRQWHQXWD���3LOH�PLQLVWLOR�����9���SUHVD�HVWHUQD$VVRUELPHQWR�PHGLR������P$'LPHQVLRQL����;��;����PP�
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2JQXQR� GL� QRL�� FUHGR�� KD� GHJOL� DQHGGRWL� FKH� SRWUHEEHUR� HVVHU´IUHTXHQWRµ�GD�TXDVL�YHQW·DQQL�PD�DQFRUD�UHVWR�VWXSLWR�GD�FHUWD�VI&KH� TXDOFRVD� QRQ� IRVVH� SURSULR� QHOOD� QRUPD� PH� QH� UHVL� FRQWDFTXLVWDUH� LO� VXR� SULPR�� PHUDYLJOLRVR�� +)�� $OO·HSRFD�� LQYHUR�� HDYUHEEH�ELVRJQR�LO�QRVWUR�PRQGR��/D�FLWL]HQ�EDQG�HUD�TXDVL�XQ�SOLVWHQHUV DVFROWDWRUH�GL�VWD]LRQL�GL�UDGLRGLIIXVLRQH��(UDYDPR�LQ�XQR�GHL�SL��IDPRVL�QHJR]L�GL�0LODQR�H�LO�QRVWUR�FRPFKLHGHUH� ������� /LUH� GHO� ����� SHU� WDJOLDUH� LO� GLRGR� FKH� SHUPHGHOO·DSSDUHFFKLR�FKH�HUD�GL�TXDVL�XQ�PLOLRQH�H�PH]]R��&KLDUR�FKH�OL�SHU�Ou�PD�SHUVH�D�GLVWDQ]D�GL�XQ�PHVH�OD�YHQGLWD�GHO�PLR��XJXDOH�DQQL�VXFFHVVLYL�3HU� OD� FURQDFD� LO� PLR� +)� OR� FRPSUDL� GD� XQ·DOWUD� SDUWH� GRYH��SDUDPHWUL� SULQFLSDOL� H� WDJOLDURQR� LO� GLRGR�JUDWXLWDPHQWH�� ULQJUD]L�������/LUH�PD�JXDGDJQz��FRQ�PH��XQ�EHO�SR·�GL�VROGLQL�SHU�TXDFRQRVFHQWL�GD�PH�PDQGDWL�GD�OXL�KDQQR�DFTXLVWDWR�QHO�WHPSR��/D�SHVVLPD�VHQVD]LRQH�GL�HVVHUH�JDEEDWR�O·KR�DYXWD�QXRYDPHQWH�D8Q�$PHULWURQ�$/���YHQGXWR�GD�XQ�QHJR]LDQWH�IDFHYD�EHOOD�PRVPL�SDUH�TXDWWURFHQW«QR�DVSHWWD�PRQWD�XQD�WUH�FLQTXHFHQWR�]HWFKH�LQ�XQR�VFDWRORWWR�GL�FRVu�SLFFROH�GLPHQVLRQL�XQD������=�GDYOD� JULJOLD� VL� VFRUJHYDQR� GXH� SLFFROL� WXEL�� 6FXVL�� PD� TXHVW·DIIDUQR"�«PRQWD� XQD� WUHFLQTXHFHQWR]HWD��$Q]L�� DVSHWWL� FKH� SUHQGRVFDWROD�FKH�SDUHYD�DYHVVH�SHUFRUVR�OH�XOWLPH�PLJOLD�GHO�YLDJJLR�GDOVFKHPD�HOHWWULFR�� OH�YDOYROH� VRQR�XQD��GXH�� WUH��TXDWWUR��1RQ�VRVFULWWD�´GDWH�RI�SXUFKDVH�����µ"""�0D�VL�GDL��OR�YHGH«q�FRPH�QX,:�*3,��SHUSOHVVR��JOL�GLFR��4XDQWR�YXROH"�����(XUR��2YYLDPHWURSSR��6H�OR� ODVFLD�D�����(XUR� OR�SUHQGR��,O�´QHJR]LDQWHµ�D�TXPHQR�SXUH��3HU�OD�FURQDFD�OR�VWHVVR�DPSOL�q�VWDWR�YLVWR�RJJHWWR�G)LHUD�GL�3LDFHQ]D��$OWUR�EHO�FDVR��VHPSUH�D�0RQWLFKLDUL��%DQFR�GL�XQ�YHQGLWRUH��4XVXL�WDFFKL�H�PL�LPEDWWR�LQ�XQ�DOWUR��IDPRVR��QHJR]LDQWH�FRQ�LO�SURGHOO·)7���µ��&KLHGR�LO�SUH]]R�GHOO·)7�����*XDUGD��SUH]]R�)LHUD�FRPSUDQGR�GD� OXL� O·)7���� H� DFFRUJHQGRPL�GL� DYHU�EXWWDWR����(RJJHWWR�GL�LQVXOWL��$QFRUD��PHWj�DQQL�QRYDQWD«�,FRP�����YHQGXWR�QHO�QHJR]LR�GHDPSLDPHQWH�L�GLHFL�PLOLRQL«�PHQWUH�WXWWL�JOL�DOWUL�GHDOHUV�OR�HVSRQGHOO·20�FKH�XVFLWR�GD�XQ�QHJR]LR�FRQ�LO�JLRLHOOR�LQ�PDQR�VL�DFFRUVLD�DFFDGXWR"$OWUD�IDFFHQGD��$YHWH�PDL�DYXWR�LQ�PDQR�XQD�FRSLD�GL�467��3UDWVWUDQLHUH��GHGLFDWH�D�QRL�UDGLRDPDWRUL��WDOXQH��467�H�5$'&201HOOH�SXEEOLFLWj�RJQL�QHJR]LDQWH�VL�SUHFLSLWD�D�IRUQLUH�L�SUH]]L�GHO)LHUH�H�SUHVVR�L�QHJR]L��L�SUH]]L�QRQ�FL�VRQR�PDL��R�TXDVL���1RQ�PGXH�R� WUH� ULJKH�GL� SUHVHQWD]LRQH�GHOO·RJJHWWR�� ,Q� FHUWL� FDVL� VHPEYDOXWD]LRQH�GHOO·DSSDUDWR�TXDQGR���QRQ�VEDJOLDQR�GHO�WXWWR�VFULYHWXWWL�VHQ]D�DOFXQ�PRGR�GL�DYHUH�GDWL�VLJQLILFDWLYL� 6H�IRVVLPR�GHL�JQHDQFKH�D�SDUODUQH��&KLDPDFL��6H�YRJOLR�IDUPL�XQ·LGHD�GHOOD�VLWXD]FKH��PL�q�FDSLWDWR��DOOH�YROWH��LQ�VLWXD]LRQL�WLSR�)LHUD��ULVSRQGH�D)LHUD�VH�JOL�VHFFD�GLUH�D�TXDQWR�YHQGH�LO�FLDUSDPH�FKH�HVSRQH"�(�QHJR]LDQWH�PL�JXDUGz�SHUSOHVVR�4XL�LQ�,WDOLD�L�SUH]]L�VHPEUD�FKH�GHEEDQR�HVVHUH�VXVVXUUDWL��)RUVFRQ�VPRUILH�LQGLFLELOL��TXDVL�ODFULPH���FL�ELVELJOLD�LO�SUH]]R«�2�IRFHUWH�FLIUH��&KH�SRL��LQVSLHJDELOPHQWH��GRSR�SRFKLVVLPL�PHVL��VFHQVD� EHQLVVLPR�TXDQWR� q� LO� SUH]]R� YHUR� �R� SUHVXQWR� WDOH«�IRUVH�3HUWDQWR� FDSLWD� FKH� LO� QHJR]LDQWH� DEELD�PRWLYR� GL� IDUH� VPRUILH�DQGLDPR��4XDOFXQR�GLFH�FKH�FKL�YHQGH�VX�LQWHUQHW�VFRQWD�L�SUH]]LFODPRURVH�� L�QHJR]LDQWL�DPHULFDQL�SUDWLFDQR�OR�VWHVVR�SUH]]R�VHSHUFKp�OR�VWHVVR�DYYLHQH�LQ�(XURSD��&L�VRQR�GHJOL�HVHPSL�GL�FXL�SJLXVWR�TXDQGR�ODYRUD�q�VDFURVDQWR��0D�RJQXQR�GHYH�EDGDUH�DL�SRQHVWR�H�XQ�SUH]]R�JLXVWR�

/LPRQL�GD�VSUHPHUH"�1R�JUD]LH�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
H� UDFFRQWDWL� ULJXDUGR� LO� ´PHUFDWRµ� UDGLRDPDWRULDOH�� ,R� OR�DFFLDWDJJLQH�FRPPHUFLDOH�R� DOO·LQL]LR� TXDQGR� DFFRPSDJQDL� XQ� PLR� FDUR� DPLFR� DG�UDYDPR� DPEHGXH� GHL� VHPSOLFL� &%�� GL� TXHOOL� FKH�� FUHGR��HUFRUVR�REEOLJDWR�GRSR�DOFXQL�DQQL�GL�%&/��%URD GFDVWLQJ�
PHUFLDQWH��UDGLRDPDWRUH��QDWXUDOPHQWH��HEEH�OD�IDFFLD�GL�WWHYD� O·XVR� GHO� ULFHWUDQV� LQ� JDPPD� &%� ROWUH� DO� SUH]]R�LO�IXUEDFFKLRQH��LO�FRPPHUFLDQWH��IHFH�O·DIIDUH�GHOOH���������+)�ROWUH�DG�DOFXQH� DOWUH�GHFLQH�GL�PLOLRQL�GL�YHQGLWD�QHJOL�
SULPD� GL� FRQVHJQDUPHOR�� FRQWUROODURQR� LQ� ODERUDWRULR� L�DQGRPL��4XHVWR� DPLFR� �LO� FRPPHUFLDQWH��QRQ� LQFDVVz� OH�QWR�FRPSUDL�GD�OXL�QHO�FRUVR�GHJOL�DQQL�H�SHU�TXDQWR�PLHL�
OOD�)LHUD�GL�0RQWLFKLDUL�O·DOWUD�VHWWLPDQD�WUD�GL�Vp��&KH�YDOYROH�PRQWD"�0RQWD�XQD��«���QR��XQD���D��*HWWDQGR�XQ�VHPSOLFH�VJXDUGR�DOO·RJJHWWR�HUD� LQWXLELOH�YHUR��SRVWR��QRQ�O·DYUHEEH�WURYDWR��*XDUGDQGR�DWWUDYHUVR�H� PRQWD� GXH� WXEL�� 1R�� LQGLVSHWWLWR� �VDSUz� FRVD� YHQGR�� LO�PDQXDOH�� q� QXRYR� TXHVWR� DPSOLILFDWRUH� VD"«� ,Q� XQD�O·$PHULFD�LQ�DFTXD«�UHFXSHUD�OD�IRWRFRSLD�GL�XQ�PD QXDOH��QR� OH� WUHFLQTXHFHQWR]HWD��0D�Vu�PD�q�QXRYR«��(�TXHOOD���RYR«�2UD�O·LQGLVSHWWLWR�HUR�LR�H�VRWWR�OR�VJXDUGR�GL�/XFD�QWH��SHU�XQ�RJJHWWR�GL���DQQL�ID�GL�WDOH�FDUDWWHULVWLFKH�HUD�HVWR�SXQWR�PL�PDQGD�DO�GLDYROR�HG�LR��SHU�QRQ�HVVHUH�GD�L�WUDWWDWLYD�VHUUDWD�D�����(XUR�OD�VHWWLPDQD�VXFFHVVLYD�DOOD�
DQWR�YXROH�SHU�O·)7���"�'XQTXH��YRJOLR�����(XUR��*LUR�SULR�VWDQG��&DUWHOOR��´2IIHUWLVVLPD�)LHUD«&KLHGL�LO�SUH]]R������(XUR��&KLDUR�FKH�VH�DYHVVL�IDWWR�LO�JLUR�DO�FRQWUDULR��XUR�QHO� JLUR�GL� ���PLQXWL�� TXDOFXQR� VDUHEEH� VWDWR� IDWWR�
OO·LPSRUDWRUH�DG�XQ�SUH]]R�FKH��VH�ULFRUGR�EHQH��VIRUDYD�HYDQR�D�PLOLRQL�LQ�PHQR"�4XDOH�VDUHEEH�VWDWD�OD�UHD]LRQH�JH�G·DYHUOR�SDJDWR�PLOLRQL�LQ�SL�"�(�VLDPR�VLFXUL�FKH�QRQ�
LFDO�:LUHOHVV��&4�R�5$'&20"�6RQR�ULYLVWH�VSHFLDOL]]DWH����RUJDQL�XIILFLDOL�GHOOH�ORFDOL�$VVRFLD]LRQL�5DGLRDPDWRULDOL��OD�SURSULD�PHUFH��4XL�LQ�,WDOLD��VXOOH�ULYLVWH��QHJOL�VWDQG�DOOH�DQFDQR�LQYHFH�VHPSUH�OH�VWHVVH�IRWR�IRUPDWR�WHVVHUD�FRQ�UD� FKH� VL� LPSHJQLQR� D� VFULYHUH� FRVH� LQVLJQLILFDQWL�SHU� OD�QGR�VFLRFFKH]]H��3DJLQH�H�SDJLQH�GL�SXEEOLFLWj�XJXDOH�SHU�UDILFL�SXEEOLFLWDUL�DYUHPPR�WHUUHQR�GL�FRQTXLVWD«�3UH]]L"�LRQH�GHO�PHUFDWR�DO�FRPSOHWR�GHYR�DIIOLJJHUH�LO�QHJR]LDQWH�QFKH�VJDUEDWDPHQWH�H�VWL]]LWR��6FXVL�PD�FKH�YD�D�IDUH�DOOD�VH�WDQWR�IDVWLGLR�JOL�GD·�PHWWD�L�SUH]]L�H�FKLXGD�LO�EHFFR��,O�
H�SHUFKp�LO�QHJR]LDQWH�VSHUD�FKH�QRL�JOL�VL�FUHGD�TXDQGR��UVH�SHUFKp�VD�FKH�IDUHEEH�XQD�SHVVLPD�ILJXUD�DG�´XUODUHµ�GRQR�DQFKH�GHO����������2JJL�SHUz�F·q�LQWHUQHW�H�RJQXQR�VL� GRYUHEEH�GLUH� OD� TXRWD]LRQH«��GHOOH� DSSDUHFFKLDWXUH��TXDQGR� JOL� GLFLDPR�FKH� ´q� WURSSR�µ�� FL� DO]LDPR� H� FH� QH��GHO���������DO�ILQH�GL�UHQGHUH�FRPSHWLWLYR�LO�FDQDOH��%DOOH�WL�SUHVHQWL�GL�SHUVRQD�R�VH�DFTXLVWL�RQ� OLQH��(�DWWHQ]LRQH�DUOHUHPR��,QIDWWL�FKH�RJQXQR�DEELD�GLULWWR�D�JXDGDJQDUH�LO�URSUL�LQWHUHVVL�H��L�QRVWUL��VRQR�TXHOOL�GL�DYHUH�XQ�VHUYL]LR�
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&RUVL�SHU�5DGLR'XUDQWH� OD� ULXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD� 6H]LGDWD�GHOO·LQL]LR�GHL�FRUVL�SHU�OD�SUHSDUD]LRQH�DJOL�HVDPL�,O����QRYHPEUH������WXWWL�JOL�LQWHUHVVDWL�VRQR�FRQYRFDWL�3HU�RJQL�GHOXFLGD]LRQH�HG�LQIRUPD]LRQH��QHZVOHWWHU#D

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

11HHZZVV//HHWWWWHHU�U�²² 00RR3RVVLDPR�DQWLFLSDUYL�FKH�D�SDUWLUH�GDO�QXPHUR�GL�RWWREGHOOD�6H]LRQH�$5,�GL�0LODQR«�LQVRPPD�1/�SHU� LQWHPRGR� GD� SRWHU� UDJJLXQJHUH� FRQ� OH� QRWL]LH� VDOLHQWL�HOHWWURQLFD�H�GLIIRQGHUH�DO�PHJOLR�O·DWWLYLWj�VYROWD�GDO�Q1/�RJQL�GHWWDJOLR��PD�TXL�FRUUH�O·REEOLJR�GL�ULQJUD]LD1HULR�1HUL�,�1(�
,O�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�$5,�GL�0LODQR��FRFRQGRJOLDQ]H�DG�(UPDQQR��,.�5-:�SHU�OD�SHUGLWD�GL�VX
(�(�7(0$
�GL�0LODQR�² QHOO·DXOD�PDJQD�GHOO
,VWLWXWR��LQWLWRODWD�L�GL�WHOHIRQLD�YLD�VDWHOOLWH�3DROR�3ROL��6DOHV�0DQDJHU�GL�6SHHND��
FH�6HJPHQW�GHOOH�FRVWHOOD]LRQL�LQ�OD�ORUR�WHFQRORJLD��QRQFKp�FRQ�DOFXQH�
WWHU#DULPL�LW
SUH]]R�SUDWLFDWR�FLUFD������(XUR��76����FLUFD����������(XUR�RVWR� LQGXVWULDOH�GL�SURGX]LRQH��ROWUH�DO�PDUNHWLQJ��L�OLVWLQL"HZ<RUN� GRYH� FL� SUHQGLDPR�XQ� FDULFR�GL�76�����<�JUDWLV��]D�DYHUH��OD�SRFR�IHOLFH�VHQVD]LRQH��G L�HVVHUH�LQ�EDOLD�L�TXDOFRVD�RYL��LQWRQVL��PDL�DFFHVL�FKH�LQWRQVL�H�PDL�DFFHVL�QRQ�UDQGR�TXDOFRVD��OD�JXDUGR�DGGLULWWXUD�LQ�FRQWUROXFH���SURSULR�TXHVW·DQQR��VRQR�ULXVFLWR�D�IDUPL�ULILODUH�HOOD�FRVD��L�QXPHUL�GL�VHULH�GLFRQR�PHVH�HG�DQQR�GL�WWL��VRQR�ULXVFLWR��FRQ�VFXVH�YDULH��D�IDUPL�FDPELDUH�
XOLWULFL«VL��TXHOOH�FKH�HUDQR�HVSRVWH�DOO·XOWLPD�)LHUD�HU� TXHVWH� PDQLIHVWD]LRQL� RVFLOOD� WUD� � ��� (XUR�� 0L�XOLWULFL���·KREE\� R�� DO� FRQWUDULR� OR� VXSSRUWD� GD� DQQL�� IRUVH��

���H�EXRQL�G[�GH�7LERU��,.�6$,
DPDWRULRQH�GHO� �� VHWWHPEUH�q� VWDWD�GHOLEHUDWD� OD�PLQLVWHULDOL�SUHVVR�OD�6HGH�GHOOD�6H]LRQH�DOOH�RUH������ULPL�LW
QQWWKKOO\\''LLJJHHVVWWUH�GL�5DGLR.LW�(OHWWURQLFD��OD�1HZV/HWWHU�QGHUFL«�DYUj�XQ�SURSULR�VSD]LR� ILVVR� LQ�DQFKH� FRORUR� FKH� QRQ� KDQQR� OD� SRVWD�RVWUR�VRGDOL]LR��1HO�SURVVLPR�QXPHUR�GL�UH�5.(�HG�LQ�SDUWLFRODUH�LO�VXR�'LUHWWRUH��
Q� WXWWL�JOL�$VVRFLDWL��HVSULPH� OH�SL��YLYH�D�PRJOLH�
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4XHOOH�FKH�VHJXRQR�VRQR�DOFXQH�PDLO�ULFHYXWH�LQ�RFFDVLRQH�&KH�FRVD�SRVVLDPR�GLUH"�3UREDELOPHQWH�´JUD]LHµ�q�OD�FRVD S6DSSLDPR�GL�QRQ�PHULWDUH�WDQWR�PD�VLDPR�VHQ]·DOWUR�IHOLFLVV'XQTXH�WX�HV����
&LDR 7LERU��RJJL�KR ULFHYXWR�OD�QHZVOHWWHU 1�������&�2�0�3�/�,FRPH�JLD�GHWWRYL�LQ�DOWUD�RFFDVLRQH�FRQWLQXR�D�ULWHQHUH�FKH�VLDWH�L�5DGLRDPDWRUL�� , PLHL�SLX�VLQFHUL�ULQJUD]LDPHQWL�SHU�LO�ODYRUR�GD�9RWWLPDOH�FRPH�DYHWH�IDWWR�ILQR�DG RJJL��',�18292�&203/,0
&LDR�7LERU7L�VFULYR�SHU�FRPSOLPHQWDUPL��FRQ�WH�H�FRQ�L�WXRL�FROODERUDWRUL��SUHGDUUH�OD�YRVWUD�DPDWLVVLPD�1HZV/HWWHU��*UD]LH�D�YRL�ULXVFLDPR�DDJJLRUQDWL�VX�TXHOOR�FKH�DFFDGH�QHO�QRVWUR�DPDWR�PRQGR�GHOOD�UDG3HUVRQDOPHQWH�UHSXWR�FKH�IDFFLDWH�PROWR�GL�SL���(�9(5$0(17ULYLVWH�SL��R�PHQR��8IILFLDOL���6H�PL�FRQVHQWL�XQD�PLD�SHUVRQDOH�SIDWWR��IDWH�H�IDUHWH��VDUHEEH�PROWR�EHOOR�LQVHULUH�FRQ�PDJJLRUH�IUHTPRGR�GD�UHQGHUH�OD�YRVWUD�1HZV/HWWHU�DWWUDHQWH�DQFKH�VRWWR�O
DVSVDOGDWRUH�WUD�OH�GLWD�����2��%UDYL�DQFRUD�H�JUD]LH
&DUL�DPLFL�GHOOD�6H]LRQH�$�5�,��GL�0LODQR�GDYYHUR�XQD�IRUWH�VWUHWWD�GL�PDQR�HG�XQ�FDORURVR�DXJXULR�GL�%82%HK�YRUUHL�GLUH���������GL�TXHVWL�JLRUQL������VSHUR�FKH�QRQ�VLDQR�WURVWDPSD�����&RUGLDOL����H�D�SUHVWR�

1HZV/HWWHU#DULPL�LW

(OH]LRQL�SHU�LO�ULQQRYR�GHO�&6H]LRQH�$�5�,�$OOD�ILQH�GL�QRYHPEUH��VFDGUD·�LO�QRVWUR�PDQGDWR�WULHQQDOH�DOOD�JXL+R�JLD·�DFFHQQDWR�D�TXHVWR�HYHQWR��QHOO·XOWLPD�$VVHPEOHD�*HQHUD+R�SHQVDWR�TXLQGL�FRVD�GRYHURVD�ULSHUHUH�TXHOOR�FKH�DYHYR�JLD·QRQ�KD�SRWXWR�SDUWHFLSDUH�HG�DQFKH�SHUFKH·�SHU�GLPHQWLFDQ]D�QRQ�����/·DWWXDOH�&RQVLJOLR�'LUHWWLYR�GHOOD�QRVWUD�6H]LRQH�VL� ULFDQGLGHUD5HQDWR�0DJQL��,.�4,1��9LFHSUHVLGHQWH�HG�$QGUHD�%DUS��,.�4&JLXVWDPHQWH�YDQQR�SRVWL�SULPD�GL�RJQL�DOWD�FRVD�3HU� WRJOLHUH�RJQL�GXEELR��H� ORUR� VWHVVL�SRWUDQQR�FRQIHUPDUYHOR�FRPRGR�FKH�D�YROWH�VRWWLQWHQGH�VFUH]L�R�GLVVLGHQ]H«PD�OD�SXUD�Y&RPH� KR� JLD·� GHWWR� QRL� FL� FDQGLGHUHPR� SHU� OD� VHFRQGD� YROWD��G·DFFRUGR��VROR�SHUFKH·�FRVL·�KD�YROXWR�O·$VVHPEOHD�*HQHUDOH��FKH/D�FDULFD�GL�SUHVLGHQWH�H�GL�FRQVLJOLHUH�GHOOD�6H]LRQH�SLX·�QXPHURLQYHFH�FRPH�XQD�SRVL]LRQH�GL�RFFXOWR�R�PDQLIHVWR�SRWHUH�FRQ�LPLQYHFH�LQ�UHDOWD¶�D�QRL�PROWR�YLFLQH�
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
GHO�´QXPHUR����µ�GHOOD�1HZV/HWWHU�L��VLQWHWLFD�PD�DQFKH�VHQWLWD�LPL�GL�VDSHUYL�FRQWHQWL�GHOO·HVLVWHQ]D�GL�1/
���H�EXRQL�G[�GH�7LERU��,.�6$,

�0�(�1 7 , $�7877,�PLJOLRUL��HG�L�SLX�RQHVWL QHOOH�LQIRUPD]LRQL�SHU�L�RL�VYROWR�H�PL�DXJXUR�FKH�FRQWLQXHUHWH�LQ��PDQLH UD�(17,�(�5,1*5$=,$0(17,�$�7877,(15,&2 %$5%,(5, ,.�*:<
HU�O
LPSHJQR�H�OD�SURIHVVLRQDOLWj�FKH�PHWWHWH�QHO�G�HVVHUH�VLVWHPDWLFDPHQWH�H�FRQ�HVWUHPD�SUHFLVLRQH�LR�(�VHQ]D�DOFXQ�VFRSR�GL OXFUR�����GL�WDQWL�EROOHWWLQL�H�LFFROD�QRWD��FKH�FHUWR�QXOOD�WRJOLH�D�TXDQWR�DYHWH�XHQ]D��LGHH�SUDWLFKH��SLFFROL�HG�XWLOL SURJHWWLQL�HFF��LQ�HWWR��3UDWLFR��SHU�FKL�QRQ�SXz�YLYHUH�VHQ]D�LO�


�������D�YRL�WXWWL��,=�((3�0DUFR
1�&203/($112 SHU�O
RWWLPD�1/�SS��VRSUDWWXWWR�SHU�FKL�VFULYH��LPSDJLQD��FRUUHJJH�H�

$QGUHD�G
$PRUH�,.�+1*��9�3UHV�$5,�%J

RQVLJOLR�'LUHWWLYR�GHOOD��GL�0LODQRGD�GHOOD�6H]LRQH�$�5�,��GL�0LODQR�OH�GL�6H]LRQH��GHWWR�D�TXHVWR�SURSRVLWR�QHO�FRUVR�GHOO·$�*�SHU�FKL�Q�HUD�VWDWR�ULSRUWDWR�VXO�YHUEDOH�SXEEOLFDWR�VXOOD�1/�
·�DQFKH�SHU� LO�SURVVLPR�PDQGDWR��FRQ� O·HVFOXVLRQH�GL�&��6HJUHWDULR��SHU�VRSUDJJLXQWL�LPSHJQL�GL�ODYRUR�FKH�
� OD�PRWLYD]LRQH�VRSUDFFLWDWD�QRQ�H·� OD� VROLWD� IUDVH�GL�HULWj�SUHVHQWDQGR� XQD� OLVWD� FRPSDWWD� GL�2�0�� FKH� YDQQR��H·�VRYUDQD�VD�G·,WDOLD�H·�XQ�RQRUH��H�QRQ�GHYH�HVVHUH�FRQVLGHUDWD�SRVL]LRQL�SLX·�R�PHQR YHVVDWRULH�FRPH�VXFFHGH�

$�SUHVWR�LQ�6H]LRQH��(OLR�&HUHGD��,=�$(4
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

,1$8*85$=,21(�'(//$�6(=,21(�',�%(5*$02)HOLFLWD]LRQL�DOOD�6H]LRQH�GL�%HUJDPR �ZZZ�DULEJ�LW ��SHU�O·LQDXJXUD]LRQH�GHOOD�ORUR�QXRYD�6HGH��,O����VHWWHPEUH�DOOH�RUH����� DOOD�PDQLIHVWD]LRQH�VDUj�SUHVHQWH�OD�3ULQFLSHVVD�(OHWWUD�0DUFRQL ILJOLD�GHO�JUDQGH�*XJOLHOPR��SDGUH�LQYHQWRUH�GHOOD�UDGLR��

GD�VLQLVWUD�YHUVR�GHVWUD7LERU��,.�6$,��(OYLUD��,9�)6*�(OLR��,=�$(4��1LFROD���,�61<(Q]R��,=�%/5

&KL�FL�YLHQH�D�WURYDUH�VWDVHUD"
8QD� JUDGLWD� VRUSUHVD�� LHUL� VHUD��PDUWHGL� ��� VHWWHPEUH� OD� YLVLWD� DOOD� 6H]LRQH�$5,� GL�0LODQR� GHL� GXH�&RQVLJOLHUL� GHO�'LUHWWLYR�1D]LRQDOH�(OYLUD�6LPRQFLQL��,9�)6*�H�1LFROD�6DQQD�,�61<�6SHULDPR�GL�SRWHU�DFFRJOLHUH�SUHVWR�DQFKH�JOL�DOWUL�HVSRQHQWL�GHOOD�'LULJHQ]D�$5,� /L�DVSHWWLDPR�

,Q�DQWHSULPD�SHU�L�OHWWRUL�GHOOD��1HZV/HWWHU�OD�46/�UHDOL]]DWD�GD�1LFROD�,�61<�SHU�OD�´VSHGL]LRQHµ�&XED������1HOOH�IRWR�VRQR�FRQ�OXL�*LDQQL��,�.*=��*XVWDYR���&0�;;�H�5DXO��&0�;';

9,�$63(77,$02�$�5$',$17,O�� H���RWWREUH�QRQ�GLPHQWLFDWH�O·DSSXQWDPHQWR��
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