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

IRQGRVFDOD
=HEUD�URVVD�H�/LQFH�EOX&L�IX�XQ�WHPSR�GXUDQWH�LO�TXDOH�O·HWHUH�GL�0LODQR�HUD�PROWR�SL��RFFXSDWR�GL�RJJL��'HO�UHVWR�HUDQR�L�UDPSDQWL�HG�HVDJHUDWL�DQQL�2WWDQWD��H�OH�IUHTXHQ]H�FRPSUHVH�IUD�����D�����0+]��QRQFKp�IUD�����H������SXOOXODYDQR�GL�ULSHWLWRUL�DVVHJQDWL�D�VHUYL]L�YDUL��7XWWL�FKLDPDYDQR��XUODYDQR��H�VRYUDPPRGXODYDQR�LQ�XQD�YHUD�JLXQJOD�GL�VHJQDOL�,Q�TXHO�WHPSR�PROWL�20�VL�GDYDQR�DOOD�´PDFFKLDµ��RYYHUR�IUHTXHQWDYDQR�L�ULSHWLWRUL�GL�D]LHQGH�R�LVWLWX]LRQL�TXDQGR�TXHVWH��GL�VHUD�R�GL�QRWWH��QRQ�VYROJHYDQR�SL��LO�ORUR�VHUYL]LR��7XWWL�DEXVLYL��OR�VDSHYDQR�EHQH��PD�XQ�SHULRGR�GL�VDQR�´SLUDQWDWRµ�VHUYLYD�SHU�LPSUDWLFKLUVL�VX�SRQWL��GLUHWWH�H�VHOHWWLYH�

4XHVWD�SUHPHVVD�VHUYH�SHU�LQTXDGUDUH�O·DWPRVIHUD�QHOOD TXDOH�$OGR�FRQREEH�7HUHVD��)X�LQIDWWL�OD�YRFH�GHOOD�UDJD]]D��FDOGD�H�VHQVXDOH��FKH�XQ�JLRUQR�LQWHUUXSSH�OD�VFDQVLRQH�GHO�VXR�,&������'RSR�TXDOFKH�JLRUQR��OXL�SHU�OHL�HUD�O·HQQHVLPR�´WDFFKLQRµ�FKH�SDUODYD�SHU�UDGLR��OHL�SHU�OXL�HUD�O·LQWHUR�XQLYHUVR��LVROH�FRPSUHVH��FRPH�UHFLWDYD�XQD�QRWD�SXEEOLFLWj�GL�TXHO�SHULRGR�6FRSUu�FKH�OD�IDQFLXOOD�ODYRUDYD�FRPH�3RQ\�H[SUHVV��H�FKH�GDOOH����DOOH����OD�VL�SRWHYD�DVFROWDUH�VX�XQD�SUHFLVD�IUHTXHQ]D�9+)�GRYH�VL�IDFHYD�FKLDPDUH�´/LQFHµ��0D�VFRSUu�DQFKH�FKH�´/LQFHµ�DYHYD XQ�GHEROH�SHU�XQ�FROOHJD��WDO�´���5RVVRµ��FKH�VROR�GDOOD�YRFH�VL�SUHVHQWDYD�FRPH�XQ�HQHUJXPHQR�GL�DOPHQR�����FKLOL��PD�FKH�SRWHYD�SDUODUH�FRQ�OHL�VROWDQWR�GL�VHUD�SHUFKp�OD�VXD�FRPSDJQLD�GL�3RQ\�RSHUDYD�LQ�8+)�0D�$OGR�QRQ�VL�GLHGH�SHU�YLQWR��H�QHOO·HVWUHPR�WHQWDWLYR�GL�DYYLFLQDUOD�D�Vp�VL�LQVHULYD�QHOOH�FRPXQLFD]LRQL�GHL�PRWR�FRUULHUL�VHQ]D�SXGRUH��8Q�JLRUQR�ULXVFu�D�LQFRQWUDUOD��YLGH�FKH�HUD�GDYYHUR�FDULQD�PD�FDSu�FKH�OD�IDQFLXOOD�QRQ�OR�FRQVLGHUDYD�XQ�´XRPRµ��EHQVu�XQ�UDJD]]LQR�FKH�´FDSLYD�GL�UDGLRµ�H�SHU�TXHOOR�GD�VIUXWWDUH�D�VXR�YDQWDJJLR�*OL�FKLHVH�LQIDWWL�GL�PHWWHUOD�LQ�FROOHJDPHQWR�FRQ����5RVVR�XVDQGR�TXHO�VLVWHPD�FKH����FRPH�VL�FKLDPDYD"�0D�FHUWR��LO�WUDVSRQGHU�,O�´JLRFRµ�HUD�PROWR�VHPSOLFH��$OGR�DUULYDYD�GD�VFXROD�YHUVR�OH�����PDQJLDYD�H�TXLQGL�VL�DWWDFFDYD�DOOD�UDGLR�SHU�VRGGLVIDUH�L�GXH�SLFFLRQFLQL�H�OD�VXD�VHJUHWD�SDVVLRQH�SHU�/LQFH��4XDQGR����5RVVR�YROHYD�SDUODUOH�GRYHYD�VROWDQWR�VHOH]LRQDUH�LO�FDQDOH���GHO�0RWRUROD��LO�UHVWR�OR�IDFHYD�O·,&������
8QD�PDWWLQD�OD�VRUHOOD�PDJJLRUH�GL�$OGR�HEEH O·LGHD�GL�SUHVWDUH�D�XQD�FRPSDJQD�GL�XQLYHUVLWj�LO�SRUWDWLOH��H�SHU�FROOHJDUOD�DFFHVH�DQFKH�LO�������DQFRUD�LPSRVWDWR�D�WUDVSRQGHU�GDOOD�VHUD�SULPD�1DWXUDOPHQWH�O·DPLFD�QRQ�SRWHYD�DVFROWDUOD��FRVu�OD�VWXGHQWHVVD�GHFLVH�GL�XWLOL]]DUH�LO�WHOHIRQR�SHU�XQ�LQWHUPLQDELOH�FROORFTXLR��GXUDQWH�LO�TXDOH�SHUz�VL�GLPHQWLFz�DFFHVR�O·DSSDUDWR�1RQ�VROR��XVFu�GL�IUHWWD�ODVFLDQGROR�DFFHVR�)X�XQ�PDFHOOR��L�SRQ\�GHOOH�GXH�FRPSDJQLH�VL�WURYDURQR�FROOHJDWL�SHUIHWWDPHQWH��LO�VHPL�GXSOH[�GHOOH�9+)�YHQLYD�WUDVODWR�LQ�TXHOOR�GHOOH�8+)��OD�FROOLQHDUH�GD���GE�GL�$OGR��SRVL]LRQDWD�D����PHWUL�G·DOWH]]D�VXOOD�FLWWj��H�DOLPHQWDWD�FRQ����:DWW�QRQ�SHUGRQDYD��/HRQL��7LJUL��&DVWRUL�H�DOWUL�DQLPDOL�ULVSRQGHYDQR�DOOH�FKLDPDWH�GHL�YDUL�FRORUL��YLFHYHUVD��$UDQFLRQL��9HUGL�H�5RVD�LQWDVDYDQR�OR ´]RRµ�GHOOH�9+)�
/LQFH�FHUFz�GL�FKLDPDUOR��PD�WURYDYD�VHPSUH�RFFXSDWR��L�GLUHWWRUL�GHOOH�GXH�FRPSDJQLH�VL�LQVXOWDURQR��L�SRQ\�FRQIRQGHYDQR�OH�FKLDPDWH�H�ILQLYDQR�JOL�XQL�DJOL�LQGLUL]]L�GHJOL�DOWUL�3HQVDWH�FKH�XQ�FHUWR�5LQRFHURQWH��DO�TXDOH�GDYDQR�GHO�*LDOOR��DO]z�OH�PDQL�VXOO·2UVR��QRQ�%LDQFR�PD�5RVD��H�IX�XQR�VFRQWUR�HSLFR��0D�TXHVWD�q�XQ·DOWUD�VWRULD�

,:�)+)��6HUJLR
&RVH�GHOO·DOWUR�PRQGR«3LORW� $SSURDFK��EXRQJLRUQR���$FPH������FRQ�YRL�D��������SLH$SSURDFK� $FPH������EXRQJLRUQR�D�OHL��SDVVL����'0(�D������3LORW� $SSURDFK������QRQ�q�DELOH�D�VFHQGHUH�FRQ�XQ�FRVu�HOHYD$SSURDFK� 4XDO
�q�LO�SUREOHPD����"�1RQ�KD�DHURIUHQL"3LORW� &HUWR��PD�VRQR�SHU�L�PLHL�HUURUL��QRQ�SHU�L�YRVWUL���
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
GL�H����'0(�SLHGL�H�PDQWHQJD�WR�UDWHR�
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'LHJR�6DOYDWRUL��,:�+*/
,O� VLVWHPD�:,5(6�,, �G·RUD� LQ� DYDQWL� VHPSOLFHPHQWH�:,5(6��� FRPH�GLFH� OD� VLJOD� VWHVVD� �:LGH�&RYHUDJH ,QWHUQHU�5HSHDWHU�(QKDQFHPHQW�6\VWHP��q�XQ�VLVWHPD�GL�ULSHWLWRUL�YLD�LQWHUQHW�D�YDVWD�FRSHUWXUD��,Q�WHUPLQL�PHQR�WULRQIDOLVWLFL�q�XQ�´FRVRµ�LGHDWR�SHU�LQWHUFRQQHWWHUH�ULSHWLWRUL��R�DQFKH�VLQJROH�VWD]LRQL��DWWUDYHUVR�OD�UHWH�,QWHUQHW�'XH�VRQR�L�SXQWL�GL�IRU]D�GL�TXHVWR�VLVWHPD�ULVSHWWR�DG�DOWUL�VLVWHPL�VLPLODUL�

� :,5(6�q�XQ�VLVWHPD�5DGLR�WR�5DGLR��RYYHUR�QRQ�YL�q�SRVVLELOLWj�SHU�XWHQWL�GHOOD�UHWH�G·DOODFFLDUVL�DL�ULSHWLWRUL�GRWDWL�GL�:,5(6��PD�O·XWLOL]]R�q�SRVVLELOH�VROR�HG�HVFOXVLYDPHQWH�DFFHGHQGR�GD�XQ�ULSHWLWRUH�:,5(6��TXLQGL�QRQ�HVLVWH�OD�SRVVLELOLWj�FKH�XQ�´QRQµ�UDGLRDPDWRUH�WUDQVLWL�VX�:,5(6�DFFHGHQGR�GD�LQWHUQHW��� /D�FRPXQLFD]LRQH�WUD�L�ULSHWLWRUL�:,5(6�DYYLHQH�WUDPLWH�SURWRFROOR�9R,3 �9RLFH�RYHU�,3�² YRFH�DWWUDYHUVR�LO�SURWRFROOR�LQWHUQHW���XQ�SURWRFROOR�GL�FRPXQLFD]LRQH�SHQVDWR�DSSRVLWDPHQWH�SHU�OD�WHOHIRQLD�DWWUDYHUVR�OH�UHWL�/$1� H� VL� GLIIHUHQ]LD� QRWHYROPHQWH� GDO� QRUPDOH� WUDIILFR� GL� UHWH�� 7XWWR� FLz� D� YDQWDJJLR� GHOOD� PDJJLRU�LQWHOOLJLELOLWj�H�GL�XQ�PLQRU�FDULFR�GHOOD�UHWH�
'DO� ODWR�VHUYHU�:,5(6�q�FRPSRVWR�D�XQD�LQWHUIDFFLD��OD�+5,�����GL�<DHVX��FKH�VL� LQWHUSRQH�WUD�XQ�3&�H�LO�ULSHWLWRUH��R�XQD�UDGLR�SURJUDPPDWD�SRL�VXOOH�IUHTXHQ]H�GHO�ULSHWLWRUH���H�GD�XQ�VRIWZDUH�GL�JHVWLRQH�FKH��ULFHYHQGR�OD�IRQLD�GDO�ULSHWLWRUH��JHVWLVFH�O·LQWHUFRQQHVVLRQH�FRQ�JOL�DOWUL�QRGL��H�SURYYHGH�DOOD�ULFH]LRQH�H�WUDVPLVVLRQH�GHL�SDFFKHWWL�9R,3��&RPH�FRQQHVVLRQH�DOOD�UHWH�LQWHUQHW�q�SL��FKH�VXIILFLHQWH�XQD�QRUPDOH�FRQQHVVLRQH�'LDO�8S�D����.ESV��DQFKH�VH�q�FRQVLJOLDWR�RSHUDUH�FRQ�XQD�OLQHD�WLSR�$'6/�R�VXSHULRUH�XQLFDPHQWH�SHU�XQ�GLVFRUVR�GL�WDULIID]LRQH�3HU�RSHUDUH�XQ�ULSHWLWRUH�FRQQHVVR�LQ�:,5(6��D�XQ�RSHUDWRUH�QRQ�q�QHFHVVDULR�QXOO·DOWUR�FKH�GLVSRUUH�GL�XQ�PLFURIRQR�'70)��,QIDWWL� DWWUDYHUVR� L� WRQL�'70)�SRVVLDPR� LPSRVWDUH� OD�FKLDPDWD�DO� ULSHWLWRUH�FKH�FL� LQWHUHVVD� H�RSHUDUH�SRL�FRPH�VH�IRVVLPR�FROOHJDWL� DO� QRVWUR� ULSHWLWRUH� ORFDOH�� /·XQLFD� DFFRUWH]]D� q� FKH�� HVVHQGR� XQD� UHWH� GL� ULSHWLWRUL� PRQGLDOL�� DWWXDOPHQWH� OD� OLQJXD�PDJJLRUPHQWH�XWLOL]]DWD�q��RYYLDPHQWH��O·LQJOHVH�
2JQL�ULSHWLWRUH�GHOOD�UHWH�:,5(6�KD�XQ�SURSULR�LGHQWLILFDWLYR�QXPHULFR�FRPSRVWR�GD�TXDWWUR�FLIUH�'70)�H�FRQ�TXHVWH�SXz�HVVHUH�FRQWDWWDWR�GDJOL�DOWUL�ULSHWLWRUL�GHOOD�UHWH��,O�ULSHWLWRUH�58���,5�80��GHOOD�VH]LRQH�GL�0LODQR��KD�FRGLFH�LGHQWLILFDWLYR������
:,5(6�KD�GXH�PRGDOLWj�GL�IXQ]LRQDPHQWR�GHQRPLQDWH�)5* H�65*��5HSXWR�LQXWLOH�ULSRUWDUYL�O·HVDWWR�VLJQLILFDWR�GHOOH�GXH�VLJOH��PL�OLPLWR�D�GLUH�FKH�LQ�PRGR�)5*�TXDOVLDVL�QRGR�:,5(6�SXz�HVVHUH�FROOHJDWR FRPSRQHQGR�SHU�LQWHUR�LO�VXR�FRGLFH�G·DSHUWXUD��PHQWUH�QHOO·DOWUD�PRGDOLWj��VRQR�FROOHJDELOL�GLHFL�ULSHWLWRUL��IDFHQWL�SDUWH�GL�XQ�HOHQFR�LPSRVWDWR�VXO�VHUYHU�ORFDOH��FRPSRQHQGR�VHPSOLFHPHQWH�XQD�VROD�FLIUD�'70)�$WWXDOPHQWH� LO� QRVWUR� QRGR� q� RSHUDWLYR� LQ�PRGDOLWj� )5*�� FRO� WHPSR� VL� YDOXWHUj� TXDOL� QRGL� LQVHULUH� QHOO·HOHQFR� ULVWUHWWR� SHU�SDVVDUH�DOOD�SL��SUDWLFD�PRGDOLWj�65*��8Q�SURJHWWR�FKH��SHUVRQDOPHQWH��PL�VWj�SDUWLFRODUPHQWH�D�FXRUH��VDUHEEH�TXHOOR�G·DYHUH�DOPHQR� XQ� ULSHWLWRUH�:,5(6�SHU�RJQL� ]RQD� LWDOLDQD�� ,Q� TXHVWR�PRGR�� DQWHSRQHQGR�XQD� VHPSOLFH� FLIUD�'70)� DOO·LQL]LR� GHO�QRVWUR�SDVVDJJLR�� VDUHPPR� LQ�JUDGR�GL� FROOHJDUFL� FRQ�RJQXQD�GHOOH� ]RQH� LWDOLDQH��$G�RJQL� ]RQD� VDUHEEH�DVVHJQDWR� OR� VWHVVR�FRGLFH�FKH�FRPSRQH�L�QRVWUL�QRPLQDWLYL��TXLQGL��SHU�FKLDPDUH�LQ�7RVFDQD�DQWHSRUUHPPR�OD�FLIUD���DOOD�QRVWUD�FKLDPDWD��SHU�OD�3XJOLD���H�FRVu�YLD��2YYLDPHQWH�OH�DOWUH�]RQH�LWDOLDQH�FKLDPHUHEEHUR�QRL�FRQ�O·XVR�GHOOD�FLIUD���3UHFLVR�FKH�FRPXQTXH�OH�GXH�PRGDOLWj�SRVVRQR�FRQYLYHUH�H�QRQ�VL�HVFOXGRQR��TXLQGL�QXOOD�FL�LPSHGLUHEEH�GL�VDOXWDUH�LO�QRVWUR�DPLFR�GL�/RV�$QJHOHV�DQFKH�VH�VLDPR�LQ�PRGDOLWj�65*�'HVFULYLDPR�RUD�FRPH�HIIHWWXDUH�OH�FKLDPDWH�YLD�:,5(6�H�FKH�FRVD�DVSHWWDUFL�FRPH�ULVSRVWH�GDO�VLVWHPD��3ULPD�GL�WXWWR�RFFRUUH�XQD�SLFFROD�VSLHJD]LRQH�VXO�VLJQLILFDWR�GHO�FRGLFH��OD�SULPD�FLIUD�LGHQWLILFD�OD�]RQD�GHOO·LQVWDOOD]LRQH�VHFRQGR�OD�WDEHOOD�VRWWR�ULSRUWDWD��PHQWUH�OH�VXFFHVVLYH�WUH�FLIUH�VRQR�XQ�QXPHUR�VHTXHQ]LDOH�FKH�YLHQH�DVVHJQDWR�DOO·DWWR�GHOO·LVFUL]LRQH�DO�VHUYL]LR�:,5(6�1RQ�VWz�D�VSLHJDUH�RUD�FKH�FRVD�VLD�XQ·DUHD�GL�FRQIHUHQFH��5LPDQGR�DG�DUWLFROL�IXWXUL�TXDQGR�LO�VLVWHPD�VDUj�VWDELOH�H�RSHUDWLYR�DO�������3HU�JOL�DOWUL�FRGLFL�QRQ�FUHGR�FL�VLD�QXOOD�GL�XOWHULRUH�GD�VSLHJDUH��3HU�HIIHWWXDUH�XQD�FKLDPDWD�ELVRJQD�SRL�DQWHSRUUH�OD�FLIUD���DO�FRGLFH�GHOOD�VWD]LRQH�FKH�VL�YXROH�FKLDPDUH�H�SRVWSRUUH�OD�FLIUD�'��TXLQGL�VH�YRJOLDPR�FKLDPDUH�O·LSRWHWLFD�VWD]LRQH������OD�VWULQJD�'70)�G D�FRPSRUUH�SHU�DSULUH�OD�FRQQHVVLRQH�FRO�QRVWUR�ULSHWLWRUH�VDUj�������������'����,Q�ULVSRVWD�SRWUHPR�ULFHYHUH�GXH�WLSL�GL�VHJQDOD]LRQH��R�XQ�VHJQDOH�GL�FROOHJDPHQWR�DSHUWR�R�XQ�VHJQDOH�GL�HUURUH�GRYXWR�D�PROWHSOLFL�IDWWRUL�TXDOL��DG�HVHPSLR��O·LQGLVSRQLELOLWj�GHO�QRGR�FKLDPDWR�SHUFKp�RFFXSDWR�LQ�XQ·DOWUD�FRPXQLFD]LRQH�,O�VHJQDOH�GL�FROOHJDPHQWR�DSHUWR�H�FRPSRVWR�GDOOD�VLJOD�&21�LQ�WHOHJUDILD��VWLDPR�ODYRUDQGR�SHU�DELOLWDUH�XQ�PHVVDJJLR�LQ�IRQLD�PROWR�SL��FRPSUHQVLELOH���PHQWUH�LO�VHJQDOH�G·HUURUH�q�XQD�VHULH�GL�TXDWWUR�R�FLQTXH�ELS�UDSLGL�H�FRQVHFXWLYL�

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

:,5(6�,,�± 0DQXDOH�G¶XVR
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3ULPD�&LIUD =RQD�&ROOHJDELOH
� $UHH�GL�FRQIHUHQFH� 6WDWL�8QLWL�H�FRQWLQHQWH�DPHULFDQR� $VLD�H�2FHDQLD� *LDSSRQH� (XURSD�H�$IULFD

8QD�YROWD�VWDELOLWR�LO�FRFKH�QHO�QRVWUR�VXFFHVVLG·DSHUWXUD�D]]HUDQGR�TFRQYHUVD]LRQH�8QD� YROWD� WHUPLQDWR�TXDOVLDVL�GL�TXHVWH�WUH�VW
������������OD�VWULQJD�
�SXz�QRQ�SRWUHEEH�QRQ�HVVHUH�FRFRQ�XQ�QRGR�FRQ�FXL�HUDL�TXDWWUR�ELS�FRQVHFXWLY������������FKH�ULDELOLWDQR�O·XOWLPD�LQWHUFRQQHVVLRQH�DSHUWD�5HVWR�D�GLVSRVL]LRQH�GL�FKL�GHVLGHUD�XOWHULRUL�LQIRUPD]LRQL��ULFRUGVSHULPHQWDOH�H�TXLQGL�QRQ�VHPSUH�DWWLYR��GL�VROLWR�OR�q�GDOOH����DOO%XRQ�GLYHUWLPHQWR�

6X�KWWS���ZZZ�Y[VWG�FRP�HQ�ZLUHVLQIR�HQ�DFWLYHOLVW�KWPOVXO�QHWZRUN�:,5(6�,,�DJJLRUQDWD�RJQL����PLQXWL���,O�OLQN�(FFR�XQ�HVHPSLR�GHOOH�LQGLFD]LRQL�IRUQLWH�

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

,'�1R &DOO6LJQ &LW\ &RXQWU\���� :�';& &\SUHVV��&$ 86$���� :$�%$ *DOYD��,/ 86$���� .�&& 7XFVRQ��$= 86$ ������ :$�54' 2FHDQVLGH��&$ 86$

«L�SHQVLHUL�GHO�3U&DUL�VRFL�SULPL�LQ�,WDOLD�JOL�20�GHOOD�VH]LRQH�GL�0LODQR�KDQQR�OD�SRVVLELOLWj,Q�WHUPLQL�WHFQLFL�q�WXWWR�PROWR�VHPSOLFH��GLJLWDWH�LO�FRGLFH�GL�XQ�DVLWR��GL�XQ·DOWUD�FLWWj��SHU�HVHPSLR�+RQJ�.RQJ��H�LO�YRVWUR�SRQWH�ORSRL�XQ�DOWUR�FRGLFH�WHUPLQHUj�LO�OLQN��)DWH�VROWDQWR�DWWHQ]LRQH�DO�IX/D�IDFFHQGD�SRWUHEEH�VHPEUDUH�O·HQQHVLPR�´JLRFKLQRµ�GHO�TXDOH�LUDSSUHVHQWD�XQD�JUDQGH�SRVVLELOLWj�SHU�HYHQWXDOL�FROOHJDP HQWL�GL�F3HU�TXHVWR�GREELDPR�ULQJUD]LDUH�,.�3&8��0DXUL]LR�5RFFKHWWL��H�SHU�VSHULPHQWDUH�LO�VLVWHPD�$WWXDOPHQWH�LQIDWWL��QHOO·HOHQFR�GHOOH�VWD]LRQL�DELOLWDWH�:LUHV�GDOOD�WDQWL�DPHULFDQL��JLDSSRQHVL��FLQHVL��TXDOFKH�LQJOHVH��XQ�WHGHVFR�H�DOWUL�,'�VLDQR�DVVHJQDWL�DG�DOWUL�VRGDOL]L�LWDOLDQL��H�FKH�:LUHV�SRVVD,:�+*/��'LHJR�6DOYDWRUL��DWWXDOH�DUWHILFH�GHO�FROOHJDPHQWR�H�´:L,QILQH��DQFKH�VH�FRUUR�LO�ULVFKLR�GL�ULSHWHUPL��YRJOLR�IDUH�L�FRPSOLPGLUH�L�´PLHL�20µ���FKH�VL�VRQR�DGRSHUDWL�SHU�OD�ULXVFLWD�GHOO·RSHUD]TXHOOL�FKH�VDUDQQR�GLVSRVWL�DG�DLXWDUOL�
OOHJDPHQWR��TXHVWR�UHVWD�DWWLYR�SHU���PLQXWYR�SDVVDJJLR�QRQ�ULSHWLDPR�OD�VWHVVD�VWULQJXLQGL�LO�WLPHU�H�SHUPHWWHQGRFL�DOWUL�FLQTXH�
LO� 462� SRVVLDPR� FKLXGHUH� LO� OLQN� GLJLWDULQJKH�

����������' 
HVVHUH�RSHUDWLYD�LQ�WXWWL�L�QRGL��6X�0LODQR�ORVu�RYXQTXH��6H�HUURQHDPHQWH�FDGH�OD�FRQQHYDPR�LQ�462��FH�QH�DFFRUJLDPR�SHUFKp�DL���SXz�HVVHUH�XWLOH�GLJLWDUH�L�FRGLFL�
L��D�PHQR�D�'70)�PLQXWL�GL�
QGR� XQD�
�q��PD�VVLRQH�����VFROWLDPR�

����������'
DQGR�FKH�DWWXDOPHQWH�LO�VLVWHPD�q�LQ�IDVH�H����&(7��
HVLGHQWH«
�GL�FROOHJD UH�LO�ULSHWLWRUH�58��DOOD�UHWH�:LUHV�,,��OWUR�SRQWH��R�GLUHWWD��OD�OLVWD�q�JLj�VXO�QRVWUR�FDOH�VDUj�FROOHJDWR�D�TXHOOR� )LQ�TXDQGR�YROHWH��VR�RUDULR�QQDPRUDUVL�SHU�XQ�SR·��LQYHFH�:LUHV�RQWLQXLWj�R�G·HPHUJHQ]D�OD�,&$/�VSD��FKH�KDQQR�VFHOWR�OD�QRVWUD�6H]LRQH�
<DHVX�9HUWH[� 6WDQGDUG��VLDPR�L�VROL�LWDOLDQL�IUD�XQ�IUDQFHVH��6SHULDPR�FKH�HQWUR�EUHYH�WHPSR��SUHVWR�GLYHQLUH�XQD�UHWH�RUJDQL]]DWD�� FRPH�UHV�6\VRSµ��VWD�JLj�LGHDOPHQWH�SURJHWWDQGR��HQWL�DJOL�20�� SDUGRQ��YRUUHL�RUJRJOLRVDPHQWH�LRQH��'LHJR��/XFD��7LERU�H�6HUJLR��H�D�WXWWL�(OLR�&HUHGD��,=�$(4�3UHVLGHQWH�$5,�0,
SRWHWH�RWWHQHUH�OD�OLVWD�GHL�VLVWHPL�GL�ULSHWLWRUH�DWWLYL�q�GLVSRQLELOH�DQFKH�GDO�VLWR�ZZZ�DULPL�LW
96������������

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
&RPPHQW�86$�7HVW�1RGH�������5HSHDWHU��5HSHDWHU�� 7XFVRQ��$=��� 2FHDQVLGH��&$
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/D�UDGLR�GHO�&DSR6RQR�GL�RULJLQH�JLDSSRQHVH��PL�FKLDPR�)7����5��PD�LO�FDSR�PL�FKLDPD�&DVVRQH��(·�XQR�GL�TXHL�QRPLJQROL�FKH�DIIHWWXRVDPHQWH�WL�ULILODQRGD�JLRYDQH��QHO�PLR�FDVR�D�FDXVD�GHOOH�GLPHQVLRQL��H�FKHWL�ULPDQJRQR�DSSLFFLFDWL�WXWWD�OD�YLWD�1RQ�VRQR SL��XQ�JLRYDQHWWR��KR�YHQW·DQQL�H�QRQ�IDFFLR�FHUWRTXHOOD�PHUDYLJOLD�GL��FRVH�FKH�VDQQR�IDUH�L�JLRYDQL�G·RJJL��&RPH�)7������O·XOWLPR�HQWUDWR�LQ�FDVD�QRVWUD��FRVu�SLFFRORFKH�OR�SRWUHL�FRQWHQHUH��HSSXUH�FRVu�DSHUWR�DOOH�RQGH�GL�WXWWHOH��OXQJKH]]H��7UDVFRUUR�PHVL�LQWHUL�GHQWUR�XQ�DUPDGLR�$OO·LQL]LR�PL�RIIHQGHYR�D��PRUWH��FUHGHYR�FKH�SULPD�R�SRL��LQRFFDVLRQH�GHOOH�ILHUH��FRPH�WDQWL�PLHL�FRLQTXLOLQL��VDUHL�SDUWLWRH�QRQ�DYUHL�SL��IDWWR�ULWRUQR�,QYHFH�SRL�KR�FDSLWR�FKH�LO�FDSR�QRQ�VL�GLVIHUj�PDL�GL�PH��RJQL�WDQWR�PL�WLUD�IXRUL��PL�DFFHQGH��WUDVPHWWH�XQ�SR·��H�D�GLU�OD�YHULWj�IDFFLR�DQFKH�IDWLFD��H�SRL�PL�FRSUH�GL�QXRYR�H�ULSRQH�DO�PLR�SRVWR��1RQ�VRQR�VHPSUH�VWDWR�GHO�FDSR��GLHWUR�DOOR�FKDVVLV�SRUWR�DQFRUD�XQD�WDUJKHWWD�PHWDOOLFD�FRQ�VFULWWR��´0LVVLRQH�,WDOLDQD�LQ�$QWDUWLGHµ��LO�PLR�SULPR�LPSLHJR�RSHUDWLYR��FKH�DYYHQQH�LQ�XQR�VKDFN�PROWR�VSHUWDQR��SLHQR�GL�ILOL�H�EXOORQL��&KH�IUHGGR�IDFHYD��1LHQWH�D�FKH�YHGHUH�FRQ�LO�PLR�DWWXDOH�PRELOH�GL�PDVVHOOR�GL�QRFH��VHPSUH�SXOLWR��FDOGR�LQ�LQYHUQR�H�IUHVFR�LQ�HVWDWH��VHQ]D�SROYHUH�,Q�TXHOO·XOWLPR�DQJROR�GL�PRQGR�FROOHJDYR�XQ�VDWHOOLWH�VXOOH�9�H�8+)��PD�YROHQGR��VRQR�VWDWR�SURJHWWDWR�DQFKH�SHU�RVSLWDUH�XQ�SLFFROR�FXRUH�LQ����PHWUL��RSSXUH�LQ���PHWUL��DQFKH�VH�DOORUD��QHO�������TXHOOD�EDQGD�LQ�,WDOLD�HUD�SURLELWD�/D YLWD�ULVHUYD�VHPSUH�GHOOH�VRUSUHVH��H�GRSR�DYHU�WUDVFRUVR�XQ�EUHYH�SHULRGR�LQ�ODERUDWRULR��LQVLHPH�D�WDQWL�DOWUL�FRPH�PH��PL�KD�FRPSHUDWR�XQ�DQ]LDQR�VLJQRUH��1RQ�ULFRUGR�LO�VXR�QRPH��PD�OXL�ULVSRQGHYD�TXDQGR�GDOOD�PLD�DOWRSDUODQWH�XVFLYD�LO�QRPH�,�1+$�4XHVW·XRPR�SHUz�QRQ�HUD�PDL�PROWR�FRQWHQWR�GL�PH��H�XQ�JLRUQR�IHFL�XQ�DOWUR�OXQJR�YLDJJLR��TXHVWD�YROWD�ILQR�D�0LODQR�4XL�KR�FRQRVFLXWR�LO�FDSR��XQ�UDJD]]R�FKH�VWXGLDYD�DQFRUD��H�FKH�FRQ�XQD�FDUH]]D�VXO�FRSHUFKLR�VL�LQQDPRUz�GL�PH�SHUGXWDPHQWH��/LWLJz�QRQ�SRFR�FRQ�$OIUHGR��LO�QHJR]LDQWH��PD�DOOD�ILQH�PL�SDJz�H�PL�SRUWz�D�FDVD�VXD�0D�WRUQLDPR�DOOD�PLD�DOWRSDUODQWH��FKH�YLEUD��GLVWRUFH�DQFKH�XQ�SR·��H�GHYR�ULFRUGDUPL�GL�GLUOR�DO�FDSR��,�UHXPDWLVPL�KDQQR�ULQVHFFKLWR�OH�PHPEUDQH��H�FKLVVj�VH�LO�FDSR�PH�OD�VRVWLWXLUj�SULPD�R�SRL��XQ�SR·�FRPH�KD�IDWWR�FRQ�OH�ODPSDGLQH�GHJOL�VWUXPHQWL�H�LO�FDYR�GL�DOLPHQWD]LRQH��FKH�D�IXULD�GL�DWWRUFLJOLDUVL�PL�VL�HUD�URWWR�QHO�EHO�PH]]R�GL�XQ�FROOHJDPHQWR�LQ�8+)��66%��FRQ�OD�]RQD�]HUR�&RPH�VL�DUUDEELz�LO�FDSR��0L�GLHGH�XQD�VEHUOD SURSULR�VRSUD�LO�GLVSOD\��H�L�PLHL�VSOHQGLGL�VHJPHQWL�D]]XUUL�WUHPDURQR�TXDOFKH�LVWDQWH��/XL�VL�VHQWu�VXELWR�LQ�FROSD��PD�VR�FKH�DYUHEEH�YROXWR�VRVWLWXLUPL�8Q�JLRUQR�SRUWz�D�FDVD�LO�PLR�IUDWHOOR�SL��JLRYDQH��)7����5��FL�PLVH�XQR�D�ILDQFR�GHOO·DOWUR�H�VLQWRQL]]DWL�VXJOL�VWHVVL�VHJQDOL�GRYHPPR�JDUHJJLDUH�)X�PROWR�GXUD��OXL�HUD�QXRYR�GL�]HFFD��PD�SHU�GDUH�LO�PHJOLR�LO�VXR�FRPSXWHU�LQWHUQR�IHFH�WURSSR�UXPRUH�H�LO�FDSR��DOOD�ILQH��PL�WHQQH�FRQ�OXL�ULHPSLHQGRPL�GL�DWWHQ]LRQL�H�DFTXLVWDQGR�OD�PLD�DOWRSDUODQWH�HVWHUQD�FRQ�L�ILOWUL��63�����FRQ�OD�TXDOH�RUPDL�VRQR�VSRVDWR�2JJL�VRQR�TXDVL�SHQVLRQDWR��RJQL�WDQWR�HVFR�GL�TXL�H�SDUOR�FRQ�TXHOOR�FKH�ODYRUD�DO�SRVWR�PLR�WXWWL�L�JLRUQL��6DSHWH��q�XQ�PRGR��TXHOOR�GL�VWDUH�FRQ�L�JLRYDQL��FKH�QRL�YHFFKL�XVLDPR�SHU�VHQWLUFL�DQFRUD�XWLOL��VSHFLDOPHQWH�LR��FKH�KR�XQ�LO�ILQDOH�GHOOH�9+)�DPPDODWR�SHU�XQD�VFDOGDWD��H�FKH�SHU�IDU�YHGHUH�L�VHJQDOL�FKH�VHQWR�GHYR�IDU�OD�IDWLFD�GL�DO]DUH�OH�ODQFHWWH��0LFD�FRPH�OXL��FKH�JOL�EDVWD�DFFHQGHUH�XQ�VHJPHQWR�GL�VFKHPR�LQ�SL����/·DOWUR�JLRUQR SUz��TXDQGR�DEELDPR�DVFROWDWR�TXHO�EHDFRQ�VYL]]HUR�FRQ�O·RPQL��q�VWDWR�GDYYHUR�EHOOR��PL�VRQR�VHQWLWR�ULQJLRYDQLWR��,Q�FRQILGHQ]D��QRQ�WHPR�SHU�LO�GRORUH�G·HVVHUH�URWWDPDWR��PD�q�LO�SHQVLHUR�FKH�OH�PLH�WDQWH�SDUWL�VL�ULPHWWDQR�XQ�JLRUQR�DIXQ]LRQDUH�VHQ]D�LO�UHVWR��D�FDVD�GL�����SL��IRUWXQDWL�GL�PH�0D�QR��LO�FDSR�O·)+)��QRQ�OR�IDUj�PDL��LQ�IRQGR�VRQR�LO�VXR�DPDWR�DIILGDELOH��IHGHOH�&DVVRQH�/D�UDGLR�GL�,:�)+)

)RWR�GL�6DQGUR��,.�8/0

,O�FDSR��GXUDQWH�O¶XOWLPD�VHUDWD�D�WHPD��SDUODQGR�GL�,ULGLXP

/D�UDGLR�GHO�³FDSR´
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL D�QHZVOHWWHU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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&DUL�$PLFL��LQWHQGR�FRQ�OD�SUHVHQWH�IRUPDOL]]DUH�OH�GLPLVVLRQL��JLj�DQ(
�PLR�SULPR�GHVLGHULR�SRUJHUH�DO�&ROOHJLR�6LQGDFDOH��DOVFXVH�SL��VHQWLWH�SHU�DYHU�VFHOWR�XQ�SHULRGR�SDUWLFRODUPHQWH�GHOLPSUHYLVWH�H�LPSUHYHGLELOL��DO�PRPHQWR�QRQ�PL�FRQVHQWRQR�SL��G0L�SUHPH�DVVLFXUDUH�FKH��GDWR�LO�SURIRQGR�OHJDPH�FKH�GDXQD�GHFLVLRQH�HVWUHPDPHQWH�VRIIHUWD��&ROJR�LQROWUH�O
RFFDVLRQH�SHU�ULQJUD]LDUH�L�6LJJ��6LQGDFL�H�DQQL�GL�SURILFXD�FROODERUD]LRQH��OD�JUDQGH�FRPSHWHQ]D�H�O
DOWR�VHQ9L�DVVLFXUR�FKH�SRWUHWH�LQ�RJQL FDVR�FRQWLQXDUH�D�FRQWDFKH�SHU�SRVVLELOL�IXWXUH�LQL]LDWLYH��&RQ�SURIRQGD�VWLPD��

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

/D�OHWWHUD�GL�GLPLVVLRQL�GDO�&GL�,�-4-�0DXUR�

1RWL]LH�GDO

982,�5,&(9(5(�48(67$1(:6/(77(5',5(77$0(17(�1(//$�78$�&$6(//$�',�3267$�(/(7521,&$",19,$&,�81$�0$,/�&21�/¶,1',5,==2�$�&8,�,19,$5/$�QHZVOHWWHU#DULPL�LW
$O�6LJ��3UHVLGHQWH�&ROOHJLR�6LQGDFDOH�$QWRQLR�)DUDRQH��,�)$5�$O�6LJ��6LQGDFR�6WHIDQR�0DUFKHVLQL��,1�--,�S�F��$O�6LJ��3UHVLGHQWH�$OHVVLR�2UWRQD��,�%<+�S�F��$L�6LJJ��&RQVLJOLHUL�7RULQR�����VHWWHPEUH������
WLFLSDWH�YHUEDOPHQWH��GDOOD�FDULFD�GL�6LQGDFR���&RQVLJOLR�'LUHWWLYR�H��LQGLUHWWDPHQWH��DL�6RFL�WXWWL��OH�PLH�LFDWR�GHOOD�YLWD�DVVRFLDWLYD��PD�UDJLRQL�G
RUGLQH�SHUVRQDOH��L�DYHUH�OD�PHGHVLPD�GLVSRQLELOLWj�RIIHUWD�ILQR�DG�RUD���VHPSUH�PL�YLQFROD�DOOD�QRVWUD�$VVRFLD]LRQH��OD�PLD�q�VWDWD�
L�6LJJ��&RQVLJOLHUL��GHL�TXDOL�KR�SRWXWR�DSSUH]]DUH��LQ�TXHVWL�VR�GL�UHVSRQVDELOLWj�DVVRFLDWLYD��UH�VXOOD�PLD�FROODERUD]LRQH��VLD�SHU�JOL�LPSHJQL�JLj�DVVXQWL�

0DXUR�3UHJOLDVFR��,�-4-

OH�6H]LRQL
&LDR��/D�VH]LRQH�$5,�GL�&RPR�HG�LO�7(5$�5DGLR�&OXE�KDQQR�RUJDQL]]DWR�O
DWWLYD]LRQH�GL&DPSLRQH�G
,WDOLD�FRQ�QRPLQDWLYR�VSHFLDOH�,,�&+ QHO�ZHHNHQG�GHO����H����VHWWHPEUH�9L�DOOHJR�TXDOFKH�IRWR VH�YROWH�LQVHULUOH�QHOOD�SURVVLPD�QHZVOHWWHU���V
�PDLFR�+%�2$(
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
ROOHJLR�6LQGDFDOH�$5,3UHJOLDVFR�
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