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HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,,,
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

IRQGRVFDOD/D�UDGLR�PLVWHULRVD6H�F·HUD�XQD�FRVD�FKH�PDQGDYD�LQ�EHVWLD�$OHVVDQGUR��HUD�O·DWWHJJ LDPHQWR�GL�/XFD�/XL�DFTXLVWDYD�UDGLR�QXRYH�XQD�GRSR�O·DOWUD��PD�TXDQGR�GHFLGHYD�GL�GLVIDUVHQH��QH�FKLHGHYD�OD�SHUPXWD�DO�ULYHQGLWRUH�SLXWWRVWR�FKH�FHGHUOH�DOO·DPLFR��,QVRPPD��SLXWWRVWR�FKH�YHQGHUOH�DG�$OHVVDQGUR�OH�VYHQGHYD�,O�IDWWR�FDSLWz�SL��GL�TXDOFKH YROWD��H�DOOD�ILQH��VX�XQD�IUHTXHQ]D�QRQ�DELWXDOH��/XFD�DPPLVH�D�XQ�WHU]R�20�FKH�LQVRPPD��$OHVVDQGUR�QRQ�GRYHYD�ODJQDUVL��SHUFKp�VH�XQR�OH�UDGLR�QRQ�VH�OH�SRWHYD�SHUPHWWHUH��HUD�PHJOLR�FKH�FDPELDVVH�KREE\�$OHVVDQGUR�DQGz�VX�WXWWH�OH�IXULH��PD�DO�SRVWR�GL HQWUDUH�QHO�462�HVRUGHQGR�FRQ�XQ�´%HOO·DPLFR�FKH�VHL�����PD�YDL�D�TXHO�SDHVH��µ��ULPDVH�VDSLHQWHPHQWH�DOO·DVFROWR�PHGLWDQGR�YHQGHWWD�(�O·RFFDVLRQH�VL�SUHVHQWz�EHQ�SUHVWR�$YHYD�DYXWR�WDQWH�UDGLR�DQFKH�$OHVVDQGUR��WXWWH�XVDWH��PD�FRPH�/XFD�DYUHEEH�GHVLGHU DWR�WDQWR�OR�,&����+�6L�WUDWWD�GL�XQD�EDVH�LQ����H���PHWUL��GHOOD�VHULH�GHL�SL��SRSRODUL����������H�������FKH�LQ�,WDOLD�SHU�RYYLH�UDJLRQL�HUD�VWDWR�SRFR�LPSRUWDWR�,O�SRYHUR�H�ELVWUDWWDWR�20�QH�DQHODYD�OD�SUHVHQ]D�QHO�VXR�VKDFN��QH�GHFDQWDYD�OH�SUHVWD]LRQ L��GLFHQGR�QHOOH�UXRWH�VHUDOL�GL�DYHUOR�SURYDWR�LQ�XQ�QHJR]LR�GHOOD�%DUJDPDVFD�8Q�VDEDWR�PDWWLQD��VHQ]D�GLUH�DOFXQFKp�D�FKLFFKHVVLD��/XFD��FRPH�SUHYLVWR��SDUWu�DOOD�YROWD�GHO�QHJR]LR��IRUWH�GHOOD�GLVSRQLELOLWj�GL�FRQWDQWL��SHU�IDUH�VXD�TXHOOD�UDGLR��0D�XQ D�YROWD�JLXQWR�VXO�OXRJR��XQ�FRPSLDFHQWH�FRPPHVVR�JOL�GLVVH�FKH�LQ�UHDOWj�HVLVWHYD�XQ�DOWUR�QHJR]LR��FRQ�OR�VWHVVR�QRPH��PD�LQ�SURYLQFLD�GL�%UHVFLD�0HQWUH�LO�ULFFR�/XFD�DWWUDYHUVDYD�OD�3LDQXUD�3DGDQD�D�FDFFLD�GHO������OD�YHQGHWWD�GL�$OHVVDQGUR�HUD�VHJXLWD LQ�GLUHWWD�VXL�YDUL�SRQWL�GD�WXWWD�OD�´UXRWDµ��FKH�VL�VEHOOLFDYD�GDOOH�ULVDWH�RJQL�YROWD�FKH�O·20�ULSRUWDYD�OD�VXD�SRVL]LRQH�R�GLFHYD�FKH�VDUHEEH�VFHVR�SHU�FKLHGHUH�LQIRUPD]LRQL�)LQ�TXL�L�IDWWL�DFFHUWDWL��PD�VDSHWH�FRP·q��LO�WHPSR�GLODWD�L�ULFRUGL��H�F·q FKL�JLXUD�FKH�PDQJLz�XQ�SDQLQR�LQ�XQD�EHWWROD�GL�0RQWLFKLDUL��FKH�LQWHUYLVWz�DQFKH�XQ�SUHWH��FKH�FLWRIRQz�D�XQD�GHFLQD�GL�RPRQLPL�H�FKH�PROOz�LO�FROSR�VROWDQWR�YHUVR�OH�VHWWH�GL�VHUD��$OOD�ILQH��O·,&����+�$OHVVDQGUR�ULXVFu�DG�DFTXLVWDUOR�YHUDPHQWH��H�GRS R�TXDOFKH�PHVH�OR�SURSRVH�D�/XFD�D�XQ�SUH]]R�VFDQGDORVDPHQWH�DOWR��3HU�TXHO�FKH�QH�VR��VWDQQR�DQFRUD�PHUFDQWHJJLDQGR� 6HUJLR��,:�)+)
/(�/(**,�',�(6(/�0853+<�$33/,&$7(�$/�5$',2$0$725(6SLHJDWH�VX�467�GHO�IHEUDLR������GD�:�$&/�H�WUDGRWWH�GD�,�/;$��'D�´&4�0LODQRµ�DSULOH�����&$%/$**,2�(�&2//$8',

� 2JQL�ILOR�WDJOLDWR�GL�JLXVWD�OXQJKH]]D�U LVXOWHUj�WURSSR�FRUWR� ,O�PLOOLDPSHURPHWUR�YHUUj�FROOHJDWR�LQ�SDUDOOHOR�DOO·DOLPHQWDWRUH��LO�YROWPHWUR�LQ�VHULH� /D�SUREDELOLWj�GL�XQ�HUURUH�QHOOR�VFKHPD�q�GLUHWWDPHQWH�SURSRU]LRQDOH�DO�IDVWLGLR�FKH�SXz�FDXVDUH� ,GHQWLFKH�XQLWj�SURYDWH�VLQJRODUPHQWH�QHOOH�VWH VVH�FRQGL]LRQL�QRQ�ULVXOWHUDQQR�SL��XJXDOL�QHOOD�SURYD�ILQDOH�GRSR�HVVHUH�VWDWH�PRQWDWH�FRQ�DOWUL�FRPSRQHQWL� 8Q�DXWRRVFLOODWRUH�QRQ�RVFLOOHUj� 6L�FRQVWDWHUj�FKH�XQ�WUDPVLVWRU�3 �1�3�LQ�UHDOWj�q�XQ�1�3�1� 8Q�FLUFXLWR�GL�SURWH]LRQH�GLVWUXJJHUj�JOL�DOWUL�

7RZHU� (DVWHUQ������DXWRUL]]DWL�DO�GHFROOR�(DVWHUQ����� 7RUUH��(DVWHUQ�����SDVVD�FRQ�OH�SDUWHQ]H���DSSURSRPRUWR�D�ILQH�SLVWD�7RZHU� 1DWLRQDO����DXWRUL]]DWL�DO�GHFROOR���KD�FRSLDWR�OD�(DV WHUQ"1DWLRQDO���� 5RJHU��7RUUH��DXWRUL]]DWL�DO�GHFROOR���H���VL��DEELDPR�FDWHULQJ�

&RVH�GHOO·DOWUR�PRQGR«
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
VLWR��LQ�GHFROOR�DEELDPR�YLVWR�XQD�VSHFLH�GL�DQLPDOH�
�FRSLDWR�H�DEELDPR�JLj�DYYLVDWR�OD�QRVWUD�FRPSDJQLD�GL�
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

0DUWHGu����QRYHPEUH�DOOH�����SUHVVR�OD�6HGH�GHOOD�6H]LRQH�$5,�GL�0LODQR�² QHOO·DXOD�PDJQD�GHOO
,VWLWXWR�2PQLFRPSUHQVLYR�GL�YLD�1DWWD��VL�WHUUj�OD�VHUDWD�D�WHPD�LQWLWRODWD�,5,',80��,10$56$7�H�L�VLVWHPL�GL WHOHIRQLD�YLD�VDWHOOLWH,�UHODWRUL�VDUDQQR�6HUJLR�%DUORFFKHWWL��,:�)+)��H�3LHU�3DROR�3ROL��6DOHV�0DQDJHU�GL�6SHHND��FRQFHVVLRQDULR�GHL�VHULYL]L�FLWDWL���/D�VHUDWD��ORJLFD�FRQFOXVLRQH�GL�TXDQWR�HVSRVWR�QHO�SUHFHGHQWH�DSSXQWDPHQWR��YHUWHUj�SHU�OR�SL��VX�GLPRVWUD]LRQH�GHL�VLVWHPL�D�GLVSRVL]LRQH��&KLDUDPHQWH�VLHWH�WXWWL�LQYLWDWL���3HU�RJQL�LQIRUPD]LRQH�QRQ�HVLWDWH�D�FRQWDWWDUFL��QHZVOHWWHU#DULPL�LW
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&RPH� WXWWL� L� UDGLRDPDWRUL� FKH� IDQQR� DWWLYLWj�� YL� VDUHWH� DFFRUWL� GLQFRQWUDQR� LQ� TXHVWL� JLRUQL�� ,Q� SDUWLFRODUH� GDL� ��� P HWUL� LQ� VX�SRVWR«PHQWUH�� SXU� LQ� FRQGL]LRQL� GLIILFLOL�� L� ���0+]� LQVLHPH�DOG[HUV� ,O�FLFOR�VRODUH�FKH�VL�HUD�FRQWUDGGLVWLQWR�SHU�XQ�SLFFR�PDVSHQVDYD�LQ�OHQWR�HG�LQHVRUDELOH�GHFOLQR��KD�YROXWR�HYLGHQWHPHQWH�UHFF�� 8QD�WHPSHVWD�JHRPDJQHWLFD�HVWUHPD�KD�IDWWR�ULOHYDUH�SDUDPVRODUH��D�FLUFD������(UD�GDOOD VHWWLPDQD�WUD�LO���HG�LO����QRYHPEUH�GGHOOH�PDFFKLH�VRODUL�QRQ�HUD�FRVu�DOWR�� ,O�IHQRPHQR�GHOO·$XURUD�q�VEUHYH� DO�PRPHQWR�LQ�FXL�VFULYLDPR�TXHVWH ULJKH��OH FRPXQLFD]LRFKLXVH�
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$OIUHGR��,.�53-�SUHVHQWD�LO�FRUVR�,/�462�)$&,/(�,1�/,1*8$�5866$
&RQ�JUDQGH�SLDFHUH�YL�VHJQDOLDPR�FKH�q�VWDWD�GHILQLWD�OD�GDWD�GL� LQL]LR�GHO�FRUVR�SHU�UDGLRDPDWRUL�FKH�YL�DYHYDPR��GD�WHPSR��SURPHVVR��&RPH�DQQXQFLDWR�JLj�LQ�SDVVDWR�VL�WUDWWD�GL�XQD�EUHYH��FLQTXH�² VHL��VHULH�GL� OH]LRQL�� WHQXWH�GD�$OIUHGR��,.�53-��FKH�KDQQR�OR�VFRSR�GL�GDUH�L�UXGLPHQWL�GHOOD�OLQJXD�UXVVD�XWLOL�SHU�SRUWDUH�D�WHUPLQH��GHFRURVDPHQWH���XQ�462�FRQ�XQ�UDGLRDPDWRUH�PDGUHOLQJXD�/·DSSXQWDPHQWR�q�ILVVDWR�SHU�PDUWHGL���GLFHPEUH�DOOH�RUH��� SUHVVR�O·DXOD����GHOOD�6H]LRQH�$5,�GL�0LODQR�3RLFKp� GREELDPR� SUHGLVSRUUH� OH� GLVSHQVH�� YL� VDUHPPR� JUDWL� VH� SRWHVWH� FRQIHUPDUFL� FRQ� XQD� H�PDLO� D�QHZVOHWWHU#DULPL�LW OD�YRVWUD JUDGLWD�SDUWHFLSD]LRQH�,Q�ERFFD�DO�OXSR�D�WXWWL�

4827(�$VVRFLDWLYH�����
6RFL ; �����)DPLOLDUL�R�-XQLRU�2UGLQDUL ; �����2UGLQDUL�5DGLR�&OXE ; �����)DPLOLDUL�R�-XQLRU�5DGLR�&OXE ; �����,PPDW��QXRYL�6RFL�2UGLQDUL�5DGLR�&OXE ; ����7UDVIHULPHQWL�GL�6H]LRQH ; �����6RFL (XURSHL ; �����6RFL�([WUDHXURSHL ; �����6HUYL]LR�GLUHWWR�46/ ; �����6HUYL]LR�GLUHWWR�46/�QRQ�6RFL ; �����,O�&RQVLJOLR�'LUHWWLYR�1D]LRQDOH�GHOO·$VVRFLD]LRQH�ULXQLWRVL�VDEDWR����RWWREUH�KD�GHOLEHUDWR�TXHVWH�TXRWH�VRFLDOL�SHU� LO�SURVVLPR�DQQR������ 3UHVWR�YL�FRPXQLFKHUHPR�OH�PRGDOLWj�SHU� LO� ULQQRYR� VH� SRWHWH� UHJRODWH� O·LVFUL]LRQH WUDPLWH OD6H]LRQH �GLUHWWDPHQWH LQ�6H]LRQH��ERQLILFR�EDQFDULR�R�&&3LQWHVWDWR� DOOD� 6H]LRQH� GL�0LODQR� �� OD TXRWD� D� QRL� ULVHUYDWD�QRQ�LPSLHJKHUj����PHVL�DG�DUULYDUFL�:::�$5,0,�,7 LO�VLWR�GHOOD�6H]LRQH�$5,�GL�0LODQR

$WWLYLWj�VRODUH��XOWLPLVVLPH����QRY������6DEDWR���QRYHPEUH�OD�7HUUD�VDUj�HVSRVWD�DG�XQD�WHPSHVWD�JHRPDJQHWLFD�PROWR�IRUWH�FKH�GDUj�SUREDELOPHQWH�OD�SRVLELOLWj�GL�SURSDJD]LRQH�$XURUD�QHOOH�9+)�$O�PRPHQWR�GL�VFULYHUH�TXHVWH�QRWH�QRQ�VL�FRQRVFH�DQFRUD�QHO�GHWWDJOLR O·HIIHWWR�FRPSOHWR�GHOOD�WHPSHVWD�PD�q�FRPXQTXH�SUREDELOH�FKH�VLDQR�SUHFOXVH��R�DOPHQR�UHVH�GLIILFLOL��FRPXQLFD]LRQL�FRQ�SHUFRUVR�DWWUDYHUVR�OD�FDORWWD�SRODUH�H�FRPXQTXH�DG�DOWH�ODWLWXGLQL�'·DOWUD�SDUWH�O·DWWLYLWj�VRODUH�q�LQ�GLVFHVD�H�LO�OLYHOOR�GHL�UDJJL�; q�ILQDOPHQWH�VFHVR�D�OLYHOOR�´%µ��'D�FLz�VL�GHVXPH�XQ�PLJOLRUDPHQWR�GHOOH�JDPPH�EDVVH�3DUDOOHODPHQWH�LO�IOXVVR�D ����FP�q�SXUH�LQ�GLVFHVD�H�TXHVWR�SRUWD�DG�XQ�SHJJLRUDPHQWR�GHOOH�JDPPH�DOWH�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
HOOH� SDUWLFRODULVVLPH� FRQGL]LRQL� GL� SURSDJD]LRQH� FKH� VL�� VSHVVR� FL� VL� FKLHGH� VH� OH� DQWHQQH� VRQR� DQFRUD� DO� ORUR�OH�9�HG�8+)�VHPEUDQR�HVVHUH� WRUQDWH�G·LQWHUHVVH�SHU� L�VLPR�SLX WWRVWR�PRGHVWR�H�FKH�RUPDL��GD�SDUHFFKL�PHVL�VL�HQGHUH�YDQR�RJQL�GLVFRUVR�GL�SUHGL]LRQH�SURSDJDWLYD�HFF��HWUL�´IXRUL�PLVXUDµ«WL SR�O·LQGLFH�.�D�OLYHOOR���HG�LO�IOXVVR�HOO·DQQR VFRUVR��TXDQGR�OD�PHGLD�IX�GL�����FKH�LO�YDORUH�WDWR�DSSUH]]DWR DQFKH�DOOH�DOOH�QRVWUH�ODWLWXGLQL�H��SHU� IDUOD�QL�VRQR�SUDWLFDPHQWH�IHUPH FRQ�OH JDPPH�GHFDPHWULFKH�
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/D�1HZV/HWWHU� KD� O·RQRUH� GL� SXEEOLFDUH� OD� SURYD�$UQR�(OHWWURQLFD�DSSDUVD�VX�5$'&20�LO�JLRUQDOH%ULWDLQ/H��$QWHQQH�(+�GHOGL�*�,+5��+�&RS\ULJKW�5HSXEOLVKHG�IURP�5DG&RP�ZL$UWLFROR�WUDWWR�GD�5$'&20��VHWWHPEUH������� WUDGR5DGLR�6RFLHW\�RI�7UDGX]LRQH�GL�,.�6$,��7LERU�FRQ�OD�VXSH/D�(�+�$QWHQQD�q�XQD�GHOOH�PROWH� H� FRQWURYHUVH� DQWWHPSL� UHFHQWL�� 6L� GLFH� FKH� VLDQR� EDVDWH� VXOOD� 6LQWHVLSURSRVWH�GD�0DXULFH�+DWHO\��*0�+$7�QHJOL�DQQL����/H� $QWHQQH� (+� SHU� L� ��� H� ��� PHWUL� TXL� SURYDWH� VR(OHWWURQLFD��LQ�,WDOLD�FKH�JHQWLOPHQWH�KD�UHVR�GLVSRQLELO
/·DQWHQQD�(+�q�VWDWD�GLVHJQDWD��86�3DWHQW������������H�WXWWRUD�DWUHVR�GLVSRQLELOH�XQD�JUDQ�TXDQWLWj�GL�LQIRUPD]LRQL�FRVWUXWWLYH�VXO�,Q�VLQWHVL��O·DQWHQQD�(+�FRPSUHQGH�GXH�FLOLQGUL�PHWDOOLFL�FKH�FRVWL4XHVWL�FLOLQGUL�VRQR�DOLPHQWDWL�DWUDYHUVR�XQ�QHWZRUN�IDVDWRUH�SRVW,O�PRWLYR�GHOOD�SUHVHQ]D�GHO�QHWZRUN�IDVDWRUH q�TXHOOR�GL�HOLPLQDGDOOD�FDSDFLWj�QDWXUDOH�GHO�GLSROR�IDFHQGR�VL�FKH�L�FDPSL�(� �1�G�U��IDVH�4XHVWR� UHQGH�GLVSRQLELOL� OH� FRQGL]LRQL� DIILQFKq� OD� WHRULD�GHOOD� 6FLOLQGUL��/·DQWHQQD�(+�QHOOD�VXD�IRUPD�DWWXDOH�q�HVVHQ]LDOPHQWH�XQ�VLVWHPFLUFD�����.+]�WUD�L�SXQWL�����GL�RQGH�VWD]LRQDULH�4XHVWR�SHU�TXDQ/H�DQWHQQH�VRQR�FRVWUXLWH�VX�XQ�WXER�LQ�ILEUD�GL�YHWUR�FKH�q�DOO·LQDWPRVIHULFL�/·DVVHPEODJJLR�GHOO·LQVLHPH�q�UREXVWR�H�VRQR�SUHYLVWH�GHOOH�VWDIIH�,O�PDQXDOH��VHL�SDJLQH��SUHYHGH�FRQVLJOL�VXOO·LQVWDOOD]LRQH�GHOO·DQWHQFRPH�IDU�FRUUHUH�LO�FDYR��HYLWDQGR�GL�UDFFRJOLHUH�5)�VXOOD�FDO]D�/H�VSHFLILFKH�GHO�FRVWUXWWRUH�VRQR�QHOOD� WDEHOOD����3ULPD�GL�LQVWDOOOH�KR�FROORFDWH�DSSURVVLPDWLYDPHQWH�D���PHWUL�GD�WHUUD�PLVXUDQGR�ODUJKH]]D�GL�EDQGD�FRQ�XQ�0)-�����$QWHQQD�$QDO\]HU�FRQ�LO�FDVH$PEHGXH�OH�DQWHQQH�FRQIHUPDQR�IDFLOPHQWH�OH�VSHFLILFKH�WHFQLFKH6HFRQGR�PH�QRQ�HVLVWH�XQ�PRGR�SHUIHWWR�SHU�SURYDUH�OH�SHUIRUPD7HVWDUOD�LQ�FRQGL]LRQL�LGHDOL�SXz�SURGXUUH�GHOOH�LPSUHVVLRQL�LQHVDWWLSLFD�FROORFD]LRQH�FLWWDGLQD�3HU�TXHVWR��OD�SURYD�q�XQD�FRPSDUD]LRQH�WUD�OH�PLH�QRUPDOL�DQWHQQ7HOH[�+\*DLQ���$94�² H�OH�DQWHQQH�(+�SHU�L����H����PHWUL�/D�*�59�VL�HVWHQGH�LQ�GLUH]LRQH�1RUG�6XG�DG�XQ·DOWH]]D�GL����PH/R�VWXE�q�FROORFDWR�SUDWLFDPHQWH�YHUWLFDOH�GDO�FHQWUR�GHOO·DQWHQQD�FDYR�5*��4XHVWR�FDYR�HQWUD�QHO�UHWUR�GHOOD�FDVD�DO�SULPR�SLDQR�DW3RLFKp�LO�FDYR�FRUUH�DO�GL�VRWWR�GHO�SDYLPHQWR�GHO�SULPR�SLDQR�YLFLULGXUUH�1HOOD�JSHUIRUPTXDUWR�TXDUWR�

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

7DYROD���² 6SHFLILFKH�GHO�FRVWUXWWRUH��PK] ���PK]
*DPPD�GL�IUHTXHQ]D ����² ��� �����² �����,PSHGHQ]D�G·LQJUHVVR ���M� ���M�/DUJKH]]D�GL�EDQGD������6:5� ����N+] ��0+]3RWHQ]D�PDVVLPD�$0�577< ����: ����:3RWHQ]D�PDVVLPD�66%�&: ����: ����:/XQJKH]]D�UDGLDWRUH ���/DPEGD ���/DPEGD(IILFLHQ]D !��� !���*XDGDJQR��ULI��GLSROR�IXOO�VL]H��������GE ����GE3RODUL]]D]LRQH YHUWLFDOH YHUWLFDOH'LDJUDPPD�GL�LUUDGLD]LRQH��������2WWLPL]]DWR�SHU�VHJQDOL�';'LPHQVLRQL ����[������FP ����[���FP

7DEULOH
6:5/DUJ
GHOOH� DQWHQQH�(+� SURGRWWH� GDOO·LWDOLDQLVVLPD��XIILFLDOH�GHOOD�56*%��5DGLR�6RFLHW\�RI�*UHDW�O·$UQR�(OHWWURQLFD�5��+HQO\56*%WKSHUPLVVLRQ�RI�WKH�56*%WWR H SXEEOLFDWR VX�HVSUHVVD�DXWRUL]]D]LRQH GHOOD�*UHDW�%ULWDLQUYLVLRQH�WHFQLFD�GL�,.�53-��$OIUHGRHQQH�GL� SLFFROH�GLPHQVLRQL� FKH� VRQR�DSSDUVH� QHL�� 9HWWRULDOH� GL� 3R\QWLQJ� H� IXURQR� RULJLQDULDPHQWH�
QR� FRVWUXLWH� LQ� (XURSD�� VRWWR� OLFHQ]D�� GDOO·$UQR�L�OH�DQWHQQH�SHU�LO�WHVW�
WLYDPHQWH�VYLOXSSDWD�GD�SDUWH�GL�7HG�+DUW��:�4-5��FKH�KD�SURSULR�VLWR�ZHE��YHGHUH�LO�ER[�GHGLFDWR��WXLVFRQR�XQ�GLSROR�GL�SLFFROH�GLPHQVLRQL�R�VR WWR�ULVSHWWR�DO�FLOLQGUR�LQIHULRUH�UH�OD�GLIIHUHQ]D�GL�IDVH�WUD�OD�WHQVLRQH�H�OD�FRUUHQWH�FDXVDWD��FDPSR�HOHWWULFR� HG�+��1�G�U���FDPSR�PDJQHWLFR� SURGRWWL�VLDQR�LQ�
LQWHVL�9HWWRULDOH�GL�3RLQWLQJ� VL� UHDOL]]L�QHOOD� ]RQD� WUD� L�GXH�
D�PRQ REDQGD�FRQ�XQD�ODUJKH]]D�GL�EDQGD�JHQHUDOPHQWH�GL�WR�ULJXDUGD�LO�PRGHOOR�GHL���0+]�WHUQR�GL�XQ�VHFRQGR�FLOLQGUR�SHU�OD�SURW H]LRQH�GDJOL�DJHQWL�
SHU�LO�ILVVDJJLR�DO�PDVW�QD�H�FRQWLHQH��TXDOFKH�LQGLFD]LRQH�VX
DUH�DPEHGXH�OH�DQWHQQH�QHOOD�SRVL]LRQH�ILQDOHLO�UDSSRUWR�GHOOH�RQGH�VWD]LRQDUL H�H�OD�PHVVR�D�WHUUD��FRVu�FRPH�PRVWUDWR�LQ� ILJXUD��QFH�GL�XQD�DQW HQQD�DG�XVR�UDGLRDPDWRULDOH�WH�VX�FRPH�XQ·DQWHQQD�SXz�UHQGHUH�LQ�XQD
H� ² XQD�*�59�IXOO�VL]H�H�XQD�
WUL�HG�q�DOLPHQWDWDWR�DWWUDYHUVR�XQD�OLQHD�GL�FLUFD����PHWUL GL�WUDYHUVR�XQ��ER[�PHWDOOLFR�FRQ�XQ�DOWUR�SH]]R�GL�5*�QR�DL�FDYL�GHOOD�OXFH��XQD�FXUD�SDUWLFRODUH�q�VWDWD�SUHVWDWD�SHU���DO�PDVVLPR�OD�5)�VXOOD�SDUWH�HVWHUQD�GHO�FRDVVLDOHDPPD�GHL����PHWUL��OD�*�59�UDJJLXQJH�TXHOOD�VRUWD�GL�DQFH�FKH�UDJLRQHYROPHQWH�FL�VL�SXz�DVSH WWDUH�GD�XQ�GLSROR�G·RQGD�PRQWDWR�DSSURVVLPDWLYDPHQWH�DG�XQ·�DOWH]]D�GL�XQ�G·RQGD�GD�WHUUD
U

HOOD���² 6:5�H�ODUJKH]]D�GL�EDQGD�#�����FRVuFRPH�YDWH�GD�*�,+5 ��0+] ��0+]
�PLQLPR ������#����� ����#������KH]]D�GL�EDQGD������6:5� �����² ���� ������² �����
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/D�(+�$QWHQQD�SHU�L����PHWUL/·DQWHQQD�(+�SHU�L����PHWUL�q�VWDWD�LQL]LDOPHQWH�PRQWDWD�VX�XQ�FR,Q�TXHVWD�SRVL]LRQH�VL�WURYDYD�D�FLUFD���PHWUL�VLD�GD�FDVD�PLD�FKH�G1DWXUDOPHQWH� OH� VXH� SHUIRUPDQFH� VDUHEEHUR�PLJOLRUDWH� QHO�PRPDQWHQQD�H�� FUHGR�FKH��TXHVWD�SRVL]LRQH�� VLD� DEEDVWDQ]D�FRPXQH�DGRSHUDWD��4XHVWD�FROORFD]LRQH�q�VWDWD�XWLOL]]DWD�SHU�SDUHFFKL�JLRUEHQH�FRQ�OD�*�59&RPXQTXH��GHFLVL��FKH��XQD��SL��RQHVWD�FRPSDUD]LRQH�DYUHEEH�SRWHPSRUDQHDPHQWH�OD�PLD�<$*,�SHU�L���PHWUL�DG�XQ·DOWH]]D�GL����P7HVW�FRPSDUDWLYL�VRQR�GLIILFLOL�GD�U HDOL]]DUVL�SHU�PROWH�UDJLRQL�,Q��SULPD��LVWDQ]D��SHUFKp�XQR�GHYH�IDU�ULIHULPHQWR�DOOD�DVVLVWHQ]D�LQ�SRFKL���VRQR��GLVSRQLELOL��DG�DLXWDUH�QHOOH�YDULH�FRPPXWD]LRQL�WUPDJJLRU��SDUWH��GHL��FROOHJDPHQWL��TXL��XWLOL]]DWL�IDQQR�DIILGDPHQWRULFHYXWR��'·DOWUD�SDUWH��XQD��VROD��FRPSDUD]LRQH��SRWUHEEH��SURGXUDOOD�FDVXDOLWj�H�QRQ�DOOH�GLYHUVH�FDUDWWHULVWLFKH�GHOOH�DQWHQQH�LQ UDII/·HOHPHQWR��IRQGDPHQWDOH��GL��TXHVWD��SURYD��q�LO�ULHSLORJR�GHOOH�SHLO�WHVW�QHOO·DPELWR�GL�XQ�YDVWR�UDQJH�GL�FRQGL]LRQL�SURSDJDWLYH�,O�VHFRQGR�DVSHWWR�q�EDVDWR�VX�XQ�SLFFROR�QXPHUR�GL�SURYH�FRQGR,Q�TXHVWL�462�RJQL�VWD]LRQH�UHJLVWUDYD�OD�SURSULD�OHWWXUD�GHOOR�6PH/D�VWD]LRQH�ULFHYHQWH�QRQ�FRQRVFHYD�O·RUGLQH�GHOOH�SURYH�7XWWL�L�ULVXOWDWL�VRQR�VWDWL�FRQIHUPDWL�VXFFHVVLYDPHQWH�YLD�H �PDLO��3SD]LHQ]D� GHOOH� VWD]LRQL� FKH� JHQWLOPHQWH� DVVLVWHYDQR� D� TXHVWL� WHVWJUXSSL�GL�WUH�WHVWV�VRQR�VWDWL�FRQGRWWL�LQ�XQ�RUGLQH�TXDVL�FDVXDOH�&KLDUDPHQWH� L� WHVWV� FRQ� WXWWH� OH� VWD ]LRQL�QRQ�SRWHYDQR�HIIHWWXDHOHPHQWR�YDULDELOH��O·HIIHWWR�GHO�TXDOH�SXz�HVVHUH�VROR�VWLPDWR�/D�WDYROD�� ULSRUWD�LO�VHJQDOH�PHGLR�GDOO·DQWHQQD�GL�ULIHULPHQWR�YYHUVR� WXWWH� OH� VXGGHWWH� VWD]LRQL� VLD� ULPDVWD� VWDELOH� GXUDQWH� LO� SHHTXLYDOHQWH�D���� ��GE�1HOOD�WDYROD�� KR�FDOFRODWR�OD�GLIIHUHQ]D�WUD�LO�VHJQDOH�ULFHYXWR�WUD(+�SHU�RJQL�WHVW�,Q�SULPD�EDWWXWD�TXHVWR�LQGLFD�FKH�LO�VHJQDOH�GDOO·(+�HUD�VHQVLELOPWDYROD���LQGLFD��XQR�VFRVWDPHQWR�GL�XQ�SXQWR 6·�QHOOD�PHGLD��GHL�V/D�GRPDQGD�GD�IDUVL�TXL�q�VH�HVLVWRQR�GLIIHUHQ]H�VLJQLILFDWLYH�WUD�OGD�DOWUL�IDWWRUL�6H�OD�SUREDELOLWj�FKH�L�ULVXOWDWL�VLDQR�RFFRUVL�SHU�FDVXDOLWj�q�GL���D�RVVHUYDWH�GDOOH�WUH�VWD]LRQL�4XHVWH�GLIIHUHQ]H�VRQR�VWDWH�FRQVLVWHQWL�FRQ�OH�VWD]LRQL�HTXLSDJJLDVHJQDOH�3RVVLDPR�FRQFOXGHUH�FKH�GD�TXHVWL�WHVWV�OH�SHUIRUPDQFH�GHOOD�(+ULVSHWWR�OD�*�59�FRQ�XQ�YDORUH�PHGLR�GL�����SXQWL�6·�HTXLYDOHQWH�&RPH�VL�FRQIURQWDQR�TXHVWL�ULVXOWDWL�FRQ�OH�HVSHULHQ]H�VXO�FDPSR"/D�PDJJLRU�SDUWH�GHL�462�LQ����PHWUL�GXUDQWH�LO�SHULRGR�GHOOD�SUOH�SL��QXPHURVH�GD�*��5HJQR�8QLWR���'/��*HUPDQLD��H� )��)UDQFL,Q�PHGLD�OD�GLIIHUHQ]D�q�VWDWD�SLFFROD�PD�OD�GHYLD]LRQH�VWDQGDUG�LQG&RQ�LO�UHVWR�GHOO·(XURSD��DG�(VW�DO�GL�VRWWR�GHJOL�8UDOL��YHUVR�6XG�O·6YH]LD��VRQR�VWDWL RWWHQXWL�VLPLOL�ULVXOWDWL�'XUDQWH�XQ�FRQWHVW�LQ�&:�VRQR�VWDWL�HIIHWWXDWL�FRQWDWWL�FRQ�1���.HUDQR�GD�PH��WUDVPHVVL�DSSRVLWDPHQWH�XQD�YROWD�VROD��LQVLHPH�DOO·RLR�GRYHVVL�ULSHWHUOL�'XH�VWD]LRQL�98��,QGLD��VRQR�VWDWH�DVFROWDWH�PD�QRQ�ODYRUDWH��TXH4XHVW·XOWLPR�SXQWR��SL��GL�WXWWL�JOL�DOWUL��LQGLFD�OH�GLYHUVH�FDUDWWHULV$OWUL�VWD]LRQL�VHPL�';�VRQR�SRL�VWDWH�ODYRUDWH�GXUDQWH�LO�%(58�FR,�UDSSRUWL�GD�TXHVWH�VWD]LRQL�HUDQR�EHQ�FRQIURQWDELOL�FRQ�TXHOOL�FK,Q�TXDOFKH�FDVR�SDUWLFRODUH��TXDQGR�KR�SRWXWR�FRPSDUDUH�GLUHWWDPGHOO·DQWHQQD�(+�/D�WDEHOOD�� ULSRUWD�L�VHJQDOL�ULFHYXWL�FRPSDUDWL�D�TXHOOL�GHOOD�*�57HQHQGR�LQ�PHQWH�FKH�TXHVWL�UDSSRUWL�UDSSUHVHQ WDQR�SDUHFFKLH�YDOXQJD�OD�GLVWDQ]D�H�SL��OD�SHUIRUPDQFH�GHOO·DQWHQQD�(+�q�DO�SDUL�GL6X�GLVWDQ]H�LQIHULRUL��FRPH�WUD�GXH�VWD]LRQL�*��GHOOD�*UDQ�%UHWDJQ4XHVWR�q�FRQIRUPH�D�TXDQWR�FL�VL�SXz�DVSHWWDUH�FRQIURQWDQGR�XQ·WDEHOOD���LQ�FXL�OH�GXH�VWD]LRQL�FROORFDWH�SL��D�GLVWDQ]D��VWQ���H�����K$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOH
UWR�SDO HWWR�D�ODWR�GHO�JDUDJH�VXO�ODWR�DG�HVW�GHOOD�YLOOHWWD�D�TXHOOD�GHL�PLHL�YLFLQL�HQWR� LQ� FXL� IRVVH� VWDWD� DO]DWD�PD� TXHVWR� q� YHUR SHU� TXDOVLDVL�QHL�FDVL� LQ�FXL�XQD�SLFFROD�H�QRQ�YLVWRVD�DQWHQQD�GHEED�HVVHUH�QL�H�SDUHFFKL�462�VRQR�VWDWL�SRUWDWL�D�WHUPLQH�FR QIURQWDQGRVL�
WXWR�HVVHUH�FRQGRWWD�ULPSLD]]DQGR�HWUL�HG�D�FLUFD���GDOOD�*�59�
GL�PROWL�DOWUL�UDGLRDPDWRUL�GHL�TXDOL��D�OH�DQWHQQH��&RQVHJXHQWHPHQWH�OD�VROR�DOOD�FRPSDUD]LRQH�GHO�VHJQDOHUH��ULVXOWDWL��FRPSOHWDPHQWH�OHJDWLURQWR�UIRUPDQFH�GD�PH�RVVHUYDWH�GXUDQWH
WWH�FRQ�WUH�VW D]LRQL�LQ����PHWUL�WHU�VLD�FRQ�OD�*�59�FKH�FRQ�O·(+�
HU�QRQ�PHWWHUH�D�GXUD�SURYD�OD�V�� RJQL� SURYD� q� VWDWD� ULSHWXWD�SHU� VROH� �� YROWH�� GXQTXH� FLQTXH�
UVL� VLPXOWDQHDPHQWH�GXQTXH� OD�SURSDJD]LRQH� DJJLXQJH�XQ� DOWUR�
HUVR�OH�WUH�VWD]LRQL�LQ�WXWWL�L�WHVW� H�PRVWUD�FRPH�OD�SURSDJD]LRQH�ULRGR� GL� SURYD�� QHOO·DPELWR� GL� �� � ���� SXQWL� 6·� �1�G�U�� PLVXUD�
PLWH O·DQWHQQD�GL�ULIHULPHQWR�H�TXHOOR�ULFHYXWR�WUDPLWH�O·DQWHQQD�
HQWH�LQIHULRUH�D�TXHOOR�GHOO·DQWHQQD�GL�ULIHULPHQWR��&RPXQTXH�OD�HJQDOL�ULFHYXWL�SHUWDQWR�LO�ULVXOWDWR�ULFKLHGH�XOWHULRUL�LQGDJLQL�H�GXH�DQWHQQH��VH�OH�GLIIHUHQ]H�ULOHYDWH�GLSHQGRQR�GD�FDVXDOLWj�R�
�����OH�GLIIHUHQ]H�WUD�OH�GXH�DQWHQQH�q�VWDWD�QRWHYROH�FRVu�FRPH�
WH�FRQ�GLYHUVL�DSSDUHFFKDLWXUH�H�GLYHU VL�SHUFRUVL�SURSDJDWLYL�GHO�
�DQWHQQD�q�FRPSUHVD�WUD�����H���SXQWL�6·���� ² ���GE��DO�GL�VRWWR�D�FLUFD���GE�WUD�OH�WUH�VW D]LRQL�
RYD�q�VWDWR�WUD�VWD]LRQL�*��5HJQR�8QLWR��HG�LO�FRQWLQHQWH�WUD�FXL�D��LFD�JUDQGH�YDULDELOLWj�,WDOLD��OD�6SDJQD�H�OD�*UHFLD��YHUVR�1RUG�FRQ�OD�1RUYHJLD�H�OD�
���1���]RQH�GHJOL�86$��H�9(���&DQDGD���L�QXPHUL�SURJUHVVLYL�EEOLJDWRULR������HG�HUDQR�ULFHYXWL�GD O�FRUULVSRQGHQWH�VHQ]D�FKH�
VWH�HUDQR�DPEHGXH�D�6·��VXOO·(+�H�VROR�FLUFD�D�6·��VXOOD�*�59�WLFKH�G L�LUUDGLD]LRQH�GHOOH�GXH�DQWHQQH�QWHVW��92��H�9(���8$��H�3<���H�DELWXDOPHQWH�RWWHQJR�FRQ�OD�*�59�HQWH�FRQ�OD�*�59��LO�UDSSRUWR�GHO�VHJQDOH�HUD�LQ�IDYRUH�
9�YHUVR�OH�GLYHUVH�ORFDOLWj�ULDELOL�ROWUH�DOOH�GXH�DQWHQQH��q�LPSRUWDQWH�FRQFOXGHUH�FKH�SL���TXHOOD�GHOOD�*�59�D��LO�VHJQDOH�GHOO·(+� q�LQIHULRUH�D�TXHOOR�GHOOD�*�59�DQWHQQD�YHUWLFDOH�H�RUL]]RQWDOH�HG�q�VFDWXULWR�GDL�ULVXOWDWL�GHOOD�DQQR�UHJLVWUDWR�OH�GL IIHUHQ]H�PLQRUL��

7DYROD���² LO�VHJQDOH�PHGLR�LQ�SXQWL�6·��ULVSHWWR�DOOD�*�59�SUHVVR�OH�WUH�VWD]LRQL�SHU�RJQXQR�GHL���WHVW
7HVW�����������*�59�DQW�

� ���� ���� ���� ���� ���
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/·DQWHQQH�(+�SH�L����PHWUL/·DQWHQQD�(+�SHU�L����PHWUL�q�VWDWD�LQL]LDOPHQWH�PRQWDWD�VX�XQ�SDOR�GL���PHWUL�QHO�FHQWUR�GHO�PLR�JLDUGLQR�FRQ�XQD�GLVFHVD�G L�FLUFD����PHWUL�GL�FRDVVLDOH�YHUVR�OR�VKDFN��,Q�TXHVWD�SRVL]LRQH�KR�SRXWXWR�FRPRGDPHQWH�PLVXUDUH�OD�VXD�ODUJKH]]D�GL�EDQGD�H�SXUH��YDOXWDUH�JOL�HIIHWWL��VH�SUHVHQWL��GL�XQ�LVRODWRUH�GL�FRUUHQWH��EUDLG�EUHDNHUV FKRNH�EDOXQ� VXOO·DOLPHQWD]LRQH�YLFLQR�DOO ·DQWHQQD�1RQ�VRQR�VWDWL�HIIHWWXDWL�WHVW�FRVu�FRPH�FRQGRWWL�SHU�OD�YHUVLRQH�GHL����PHWUL�$O�FRQWUDULR�L�VHJQDOL�ULFHYXWL�VRQR�VWDWL�FRPSDUDWL�FRQ�XQD����$94��1�'�5��$QWHQQD�YHUWLFDOH�D�TXDUWR�G·RQGD�GHOOD�7HOH[�+\�*DLQ�FRQ�UDGLDOL�ILODUL� PRQWDWDD�OLYHOOR�GL�WHUUD�HG�D�FLUFD����PHWUL�GDOOR�VKDFN�4XDQGR�VL�q�SUHVHQWDWD�O·RSSRUWXQLWj�FRPSDUD]LRQL�VXOOD�WUDVPLVVLRQH�VRQR�VWDWH�HIIHWWXDWH��6IRUWXQDWDPHQWH��GXUDQWH�OD�PDJJLRU�SDUWH�GHO�SHULRGR�GL�SURYD��OH�FRQGL]LRQL�GL�SURSDJD]LRQH�FRUWD�KDQQR�SUHYDOVR�H� OD�PDJJLRU�SDUWH�GHL�FRQWDWWL�VRQR�VWDWL�HIIHWWXDWL�QHOO·DPELWR�HXURSHR�/·DQWHQQD�(+�VL�q�FRPSRUWDWD�PROWR�EHQH�ULVSHWWR�OD����$94�H�VSHVVR�SXUH�QHL�FRQIURQWL�DOOD�*�59�FKH�q��QDWXUDOPHQWH��DEEDVWDQ]D�GLUHWWLYD�LQ�TXHVWD�JDPPD�,Q�ULFH]LRQH�OH�VXH�FDUDWWHULVWLFKH�VRQR�SUDWLFDPHQWH�LGHQWLFKH�D�TXHOOH�GHOOD���$94�TXLQGL�FRQ�XQ�FRQVLGHUHYROH�DXPHQWR�GHO�UXPRUH�VRODUH�ULVSHWWR�DOOD�*�59�FKH�PRVWUD�XQ�EDVVR�UXPRUH�GL�IRQGR�LQ����0+]�HG�XQD�PLJOLRUH�ULVSRVWD�SHU�OH�VWD]LRQL�ROWUH�L�����NP�/R�VWHVVR�DXPHQWR�GHO UXPRUH�VRODUH�q�VWDWR�QRWDWR�FRQ�OD�YHUVLRQH�SHU�L���0+]�VXJJHUHQGR�O·HVLVWHQ]D�GL�XQ�ORER�DG�DOWR�DQJROR�GL�LUUDGLD]LRQH�1HO�SHULRGR�WUD�O·��PDU]R�HG�LO����DSULOH������VRQR�VWDWL�SRUWDWL�D�WHUPLQH��VHVVDQWDFLQTXH�462�D�YDUL�RUDUL�GHO�JLRUQR�$O�GL�IXRUL GHOOR�VKRUW�VNLS�FKH�KD�SUHYDOVR�SHU�OD�PDJJLRU�SDUWH�GHO�WHPSR��TXDOFKH�';�q�VWDWR�ODYRUDWR��LQ�SDUWLFRODUH�93���1�G�U��7XUFNV�DQG�&DLFRV�,VODQGV�² :HVW�,QGLHV� LQ�XQ�EHO�SLOH�XS��WUH�VWD]LRQL�JLDSSRQHVL�GXUDQWH�XQ�FRQWHVW��&7��H�($��(G��:�+7,�LQ�1RUWK�&DUROLQD�PL�KD�SDVVDWR�XQ�UDSSRUWR�GL�����VXOO·(+�H�XQ�����VXOOD����$94�PHQWUH�7HG��)�0:�LQ�0DUVLJOLD��KD�WURYDWR�GLIIHUHQ]H�LUULVRULH�WUD�OH�GXH�DQWHQQH�H�OD�*�59��6LPLODUPHQWH�LQ�XQ�462�FRQ�/DUV��60�)3=��LO�VHJQDOH�HUD�����FRQ�HQWUDPEH�OH�DQWHQH�/D�(+�q DSSDUVD�VHPSUH�RPQLGLUH]LRQDOH�VXO�SLDQR�RUL]]RQWDOH�PHQWUH�LO�UXPRUH�VRODUH�q�VWDWR�SLXWWRVWR�DFFHQWXDWR�,Q�SDUWLFRODUH�98�9-7�q�VWDWR�ODYRUDWR�FRQ�OD���$94�PD�QRQ�DVFROWDELOH�FRQ�OD�(+�7DYROD���ULDVVXPH�TXHVWL�ULVXOWDWL�H�IRUQLVFH�OD�PHGLD�GHL�UDSSRUW L�SHU�RJQL�DUHD��,�ULVXOWDWL�FRPSDUDWLYL�SHU�,����PHWUL�VL�SRVVRQR�DSSOLFDUH�DQFKH�DOOD�JDPPD�GHL�����/H�YDULD]LRQL�ULVSHWWR�OD���$94�VRQR�PHQR�PDUFDWH��H�O·DQWHQQD�VL�FRPSRUWD�PROWR�EHQH�&RQF3HU�ULDV �KDQQR�SRXUSR �GLIIHUHQ �KDQQR� �DG�XQ�GDQJROR(QWUDPWHUUD��FDOWH]]D�ORUR�YLFSRVVLEL �XQ�JXDG4XDQGVLPLOH�RVLVWHPDVROX]LRG·DOWUD�/·DQWHQVHJQDOHDQWHQQ1RQ�KRUXPRUH �UXPRUH

7DEHOOD���² ,�VHJQDOL�ULFHYXWL�GDOOD�DPWHQQD�(+�SHU�L����PHWUL�FRPSDUDWD�LQ�SXQWL�6·�FRQ�O·DQWHQQD�GL�ULIHULPHQWR�
7HVW��������������6WQ���������6WQ������6WQ��
� �� � ��� ��� �� � ��� � �� �� � ��� � �� � � � � �� � � � ��� � ���0HGLD � ��� � ��� � ���'LVWDQ]D� ����NP ����NP ����NP

7DYROD���² &RPSDUD]LRQH�GHOO·LQWHQVLWj�GHL�VHJQDOL�GD�YDUL�FRXQWULHV��/D�GLIIHUHQ]D�q�O·DQWHQQD�(+�SHU�L����PHWUL�FRPSDUDWD�DOOD�*�59��/·XQLWj�GL�PLVXUD�VRQR�L�SXQWL�6·���
 �$VFROWDWD�PD�QRQ�ODYRUDWD�
462�� 6HJQDOH�UHODWLYR&RXQWU\��7RWDOL��������������������������������� ���������

* ���������������� � �����������������������������'/� ���������������������������������������������������������� �)�������������������������������� � � ���������� �($����������������������������� � � ���������� �,��������������������������������� � � ���������� �2+���������������������������� � � ���������� �2.����������������������������� � � ���������� �+$����������������������������� � � � �����������3$������������������������������ � ���������� � �/=������������������������������ ������������� � � ��;���������������������� ������������ � � � �85������������������������������ � ������������������� �8$����������������������������� � � � �����������:�.������ ���������������� � � ������������������9(������������������������������ � �����������������������������3<������������������������������� � ������������ � �98���������������������������������������� � � � �7RWDOV����������������������������������������������������������������������������

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
OXVLRQLVXPHUH�GD�XQ�SXQWR�GL�YLVWD�RSHUDWLYR��DPEHGX H�OH�DQWHQQHUHVR�HFFHOOHQWL�SUHVWD]LRQL�FRPH�DQWHQQH�´JHQHUDO�VHµ�FLRq�VHQ]D�SDUWLFRODUL�VSHFLDOL]]D]LRQL��QRQ�HYLGHQ]LDQGR]H�VLJQLILFDWLYH�ULVSHWWR�DOOH�PLH�QRUPDOL�DQWHQQH��(QWUDPEHPRVWUDWR�FDUDWWHULVWLFKH�VLPLOL�D�TXHOOH�GL� XQD�JURXQG�SODQH�RLSROR�YHUWLFDOH��HYLGHQ]LDQGR�TXDOFKH�PLJOLRULD�QHO�EDVVR��GL�LUUDGLD]LRQH�FRPSDUDWR�DG�XQD�DQWHQQD�RUL]]RQWDOH�EH�OH�DQWHQQH�KDQQR�ODYRUDWR�DEEDVWDQ]D�EHQH�DO�OLYHOOR�GL�RPSRUWDQGRVL�EHQH�ULVSHWWR�OH�DOWUH�DQ WHQQH�D�SDULWj�GL�H�FROORFD]LRQH��FRQ�ULIHULPHQWR�SDUWLFRODUH�DJOL�RJJHWWL�QHOOH�LQDQ]H��/D�WLSROROJLD�GL�TXHVWL�WHVWV�SUHFOXGH�TXDOVLDVL�OLWj�GL�YHULILFD�GL�TXDQWR�GLFKLDUDWR�GDO�FRVWUXWWRUH�FKH�LQGLFDDJQR�FRPSUHVR�WUD���H�� GE�ULVSHWWR�DO�GLSROR�R�OR�VSD]LR�q�ULVWUHWWR��LR�FUHGR�FKH�OH�(+�SURGXFDQR�XQ��PLJOLRUH�ULVXOWDWR�GL�XQ·DQWHQQD�ILODUH��FKH�GHYH�HVVHUH�WD�LQ�XQ·DUHD�ULVWUHWWD«��FRVu�FRPH�LQ�XQ�ORIW�R�DOWUH�QL�´LQYLVLELOLµ��,O�PDJJLRU��VYDQWDJJLR�GHOO·DQWHQQD�(+��SDUWH��q�FKH�q�XQD�DQWHQQD�PRQREDQGD�QD�(+�q�GLFKLDUDWR�FKH�SURGXFH�XQ�PLJOLRU�UDSSRUWR��UXPRUH�GDO�ODWR�ULFH]LRQH�ULVSHWWR�XQD�FRQYHQ]LRQDOH�D�+HUW]LDQD��VSHULPHQWDWR�TXHVWR�VXOOH�GXH�EDQGH��OD�ULV SRVWD�YHUVR�LO��ORFDOH�q�VWDWD�LQIHULRUH�PD���FRPH�QRWDWR�VRSUD��LO�OLYHOOR�GHO�VRODUH�q�DSSDUVR�XJXDOH�D�TXHOOR�GHOOD����$94�YHUWLFDOH�

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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8Q�SUREOHPD�FKH�ULFKLHGH�GL�HVVHUH�ULVROWR�q�OD�5)�VXOOD�FDO]D�GHO�F&RPH�LQ�PROWH�LQVWDOOD]LRQL�GHYR�FROORF DUH�LO�FDYR�VRWWR�LO�SDYLPH(·�HVVHQ]LDOH�FKH�OD�5)�VXOOD�FDO]D�GHO�FRDVVLDOH�VLD�PDQWHQXWD�DO�P,O�FRVWUXWWRUH�GLFKLDUD�FKH�TXDOVLDVL�5)�VXOOD�GLVFHVD�q�FDXVDWD�GDOO·LGLVDFFRSSLDPHQWL��PLV�PDWFK��&RPXQTXH��GLFRQR�DQFKH�FKH�O·XVR�GL�XQ�FKRNH�YLFLQR�O·DQWHQQD�SXz�FDXVDUHXQ�FDPELR�GL�IDVH�FKH�SXz�GHVLQWRQL]]DUH�O·DQWHQD�,Q����PHWUL�KR�XWLOL]DWR�FRQ�VXFFHVVR�XQ�FKRNH�OXQJR�OD�OLQHD�GL�FRDVVLDOHQHO�SXQWR�GRYH�HQWUD�GHQWUR�FDVD�VHQ]D�FKH�TXHVWR�DEELD�FDXVDWRGHVLQWRQLD�GHOO·DQWHQD�/D�5)�q�LUULVRULD�QHOOR�VKDFN�DQFKH�VHO·LQWHQVLWj�GHO�FDPSR�GDOO·DQWHQQD�q�PROWR�DOWD�FRPSDUDWD�FRQ�TXDQWR�PLVXUDWR�SHU�OD�*�59�,Q����PHWUL�q�XQD�VWRULD�GLIIHUHQWH�&RQ�XQD�FKRNH�DG�XQD�GLVWDQ]D�LQIHULRUH�DL����PHWUL�O·DQWHQQD�q�VWDWD�GHVLQWRQL]]DWD�LQ�PDQLHUD�QHWWD�1HOOD�VXD�SRVL]LRQH�DWWXDOH��D�FLUFD���PHWUL�GD�WHUUD�KR�XQD�ERELQD�FRQ�VHLVSLUH�GL�FRDVVLDOH�H�XQ�LVRODWRUH�GLFRUUHQWH PD�F·q�DQFRUD�XQ�SR·�GL�5)�QHOOR�VKDFN�$�TXHVWR�SURSRVLWR�F·q�VWDWD�XQ·DPSLD�GLVFXVVLRQH�VXO�IRUXP�,QWHU&UHGR�FKH�LO�FRVWUXWWRUH�GHEEH�DIIURQWDUH�LO�SUREOHPD�4XHVW·DQWHQQD�FUHGR�VLD�DVVROXWDPHQWH�LQWHUHVVDQWH�SHU�TXHL�UDGLRHVVHQ]LDOH�FKH�OD�5)�VLD�ULGRWWD�LQ�PRGR�GD�ULGXUUH�DO�PLQLPR�SURE6R�FKH�/·DQWHQQD�SHU�JOL����PHWUL�q�GLVSRQLELOH�HG�L�GLVHJQL�SHU�OD��SHU�5$'�&20��&RPH�VDSHWH�FHUWDPHQWH�OH�DQWHQQH��GHOOD�VHULH�9HQXV��VRQ3RVVR�LPPDJLQDUH�FKH�PRQWDUH�TXHVWH��D�TXDOVLDVL�DOWH]]D��SRVVD�FVLD�VDUj�LQWHUHVVDQWH�YHDOXWDUH�FRPH�SHUIRUPDQR�VX�EDQGH�GRYH�P'HEER�ULQJUD]LDUH��3DW��3$�(=-��+RZDUG��(,�(*�H�6WDQ�*0�.DEELDPR�SDUODWR�*UD]LH�DQFKH�DO�FRVWUXWWRUH��O·$UQR�(OHWWURQLFD��9LD�9ROWHUDQQD����TXHVWD�SURYD�,O�SUH]]R�GHOOD�YHUVLRQH�SHU�L���H����0+]�q�GL�����(XUR��DSSURVVLPOH�VSHVH�GL�VSHGL]LRQH�D�SDUWH�6RQR�GLVSRQLELOL�PRGHOOL�SHU�OH�EDQGH�GD�����0+]�D����0+]� �1'1RWD�GHOO·HGLWRUH�,O�FRVWUXWWRUH�FL�KD�LQIRUPDWL�FKH�OD�SRWHQ]D�VRSS RUWDWD��GD�WXWWL�L�H�����:�LQ�577<�R�$0�

1XPHUR��&DOO�DUHD 462
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7RWDOL� ��
7DYROD����/LYHOOR�GHO�VHFRPSDUDWR�D�TXHOOR�ULFH

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

$QWHQQH�(+�H�OD 1HZV/HWWHU3RWHWH� WURYDUH� XOWHULRUL� LQIRUPD]LRQL� VX� TXHVWH�LQWHUHVVDQWL� DQWHQQH� VXOOH� VHJXHQWL� 1HZV/HWWHUV��WXWWH�GRZQORDGDELOL�GDO�VLWR�ZZZ�DULPL�LW1/���0RQRJUDILD�WHFQLFD��DQWHQQH�(+�1/���6SHFLDOH�DQWHQQH�(+��O·DXWRFRVWUX]LRQH�1/���$XWRFRVWUXLUH�O·DQWHQQD�(+��

$57,&3HU� TXDSUHVWLJLRFRQFHVVYHUVLRQH6LDPR�GSGI�FRQ
$QWH$UQR�(7HG�+D,QWHUQH

$5,0,�)25809L� ULFRUGLDPR� FKH� VXO� VLWR� GHOOD� 6H]LRQH� GL�0LODQR� DEELDPR� DSHUWR� GD� WHPSR� XQ� IRUXP�VXOOH�DQWHQQH�(+��3DUWHFLSDWH�DQFKH�YRL�
RDVVLDOH�QWR�YLFLQR�DO�FDYR�GHOOD�OXFH�LQLPR��3HU�TXHVWR�KR�IDWWR�DPSLR�XVR�GL�7RURLGL�GL�IHULWH�QWHQVR�FDPSR��SURGRWWR�GDOO·DQWHQQD�H�QRQ�GD�HYHQWXDOL�

QHW�GHGLFDWR�DOO·(+�H�DOFXQH�VROX]LRQL�VRQR�VWDWH�VXJJHULWH�
DPDWRUL�FRQ�SUREOHPL�GL�VSD]LR��,Q�TXHVWH�VLWXD]LRQL�q�OHPL�GL��(0&����PHWUL�VRQR�SU RQWL��1�G�U��TXHVWR�TXDQGR�O·DUWLFROR�q�VWDWR�VFULWWR�R�RUD�GLVSRQLELOL�SHU�DPEHGXH�OH�JDPPH�G·RQGD��UHDUH�TXDOFKH�SUREO HPD�D�FDXVD�GOOH�GLPHQVLRQL��&RPXQTXH�DQFDQ]D�GL�VSD]LR�FUHD�DQFRU�PDJJLRUL�SUREOHPL�;4�SHU�LO�ORUR�WHPSR��H�SD]LHQ]D�QHOO·DVVLVWHUPL�Q HL�WHVW�GL�FXL�
����������&DSDQQROL�3LVD�SHU�DYHU�IRUQLWR�OH�DQWHQQH�GL�
DWLFYDPHQWH��������DP EHGXH�FRPSUHQVLYH�GL�9$7�PD�FRQ�
5�FRPH�GHWWR�RUD�q�GLVSRQLELOH�DQFKH�OD�YHUVLRQH�SHU�����0+]�
PRGHOOL�GL�DQWHQQD�(+�q�VWDWD�DXPHQWDWD�D��.:�LQ�66%�H�&:�

�/LYHOOR�UHODWLYR�GHO�VHJQDOH������������5DSSR UWL�ULFHYXWL�� � �����������3XQWL�6·��YDORUH�PHGLR�
� � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � �� � � ���567�&RQWHVW�
�� �� ��

JQDOH�ULFHYXWR�GDOO·DQWHQQD�(+�SHU�L����PHWUL�YXWR�FRQ�OD���$94
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6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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ARIMI Test Point a 
Radiant 20040ROWL�GL�YRL�LQ�TXHVWL�DQQL��DOPHQR�XQD�YROWD��KDQQR�DFTXLVWDWR�XQ�DSSDUDWR��QXRYR�R�XVDWR���LQ�XQR�GHJOL�VWDQG�GL�1RYHJUR��(�VHPSUH��LQ�TXHVWL�FDVL��QRQ�VL�YHGH�O·RUD�GL�WRUQDUH�DO�SURSULR�VKDFN�SHU�SRWHU�SURYDUH�OD�UDGLR�9HQLDPR�DO�GXQTXH��OD�6H]LRQH�GL�0LODQR�KD� SHQVDWR�GL�FUHDUH�SUHVVR�LO�SURSULR�VSD]LR�HVSRVLWLYR�XQ�7HVW�3RLQW��XQD�VWD]LRQH�GL�SURYD��QHOOD�TXDOH�WXWWL��JUDWXLWDPHQWH��SRWUDQQR�YHULILFDUH�OD�IXQ]LRQDOLWj�GL�FLz�FKH�LQWHQGRQR�YHQGHUH�R�DFTXLVWDUH�,Q�XQ�PRPHQWR�QHO�TXDOH�VL�WHQGH�D�YHQGHUH�DQFKH�O· DULD�FKH�UHVSLULDPR��FUHGLDPR�VL�WUDWWL�GL�XQ�VHUYL]LR�PROWR�XWLOH��VRSUDWWXWWR�SHU�HYHQWXDOL�QRYL]L�GHOOD�UDGLR��R�SHU�FKL�WURYD�IUD�OH�EDQFDUHOOH�TXHO�UDUR�DSSDUDWR�FKH�WDWR�YROHYD��PD�FKH�PDJDUL�QRQ�q�RUPDL�LQ�FRQGL]LRQL�LQWRQVH�/·RSHUD]LRQH��FKH�HVVHQ]LDOPHQWH�FRVWD�WHPSR��WUDQTXLOOL��LOUHJ1DGH(7�DXVDWD���O·DVVROXWD�LPSDU]LDOLWj�GHOOD�SURYD��DQFKH�SHUFKp�QFF,QVXULQ

'DO������������q�GLVSRQLELOH�VXO�VLWR�ZZZ�SRQWLUDGLR�LQIR�GE XQ�GDWDEDVH�DJJLRUQDELOH�RQ�OLQH�GHL�SRQWL�UDGLRDPDWRULDOL��GD�LHUL�IXQ]LRQDQWH�LQ�YHUVLRQH�VWDELOH�H�FROODXGDWD�6L�WUDWWD�GHO�SULPR�HG�XQLFR�VLVWHPD�GL�DUFKLYLD]LRQH�FRPSOHWDPHQWH�DXWRPDWL]]DWR�GLVSRQLELOH�SHU�L�SRQWL�UDGLR��2JQL�UHFRUG�GHYH�HVVHUH�UHJLVWUDWR�GD�XQ�UDGLRDPDWRUH�FKH QH�VDUj�UHVSRQVDELOH�QHOOD�JHVWLRQH�H�QHOO
DJJLRUQDPHQWR�6L�SUHJD�SHUWDQWR�GL�GDUQH�QRWL]LD�DWWUDYHUVR�L�YRVWUL�SHULRGLFL�H�R��VLWL�LQWHUQHW��6DUj�GLVSRQLELOH�TXDQWR�SULPD�XQ�IRUP�GL�ULFHUFD�LQ�EDVH�DOOD�IUHTXHQ]D�H�R�DOOD�SURYLQFLD��SHU�L�ZHE�PDVWHUV�VL�SRWUj�LQROWUH�LQVHULUH�QHO�SURSULR�VLWR�LQWHUQHW�LO�PHGHVLPR�IRUP�GL�ULFHUFD�DSSHQD�FRPSOHWDWR�H�FROODXGDWR��SUHVXPLELOPHQWH�HQWUR�LO���������*UD]LH�GHOO
DWWHQ]LRQH*LDQ�/HRQDUGR��,:�1.(

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

(6$0,��$�0,/$12,O�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�� LVSHWWRUDWR� WHUULWRULDOH� ORPEDU GLD��9LD�3ULQFLSH�$PHGHR�� ��������0LODQR��GDWDWD����RWWREUH��VWD�LQYLDQGR�FRPXQLFD]LRQH�DJOL�LQWHUHVVDWL�FLUFD�OD�SURVVLPD�VHVVLRQH�GL�HVDPL�SHU�LO�FRQVHJXLPHQWR�GHOOD�SDWHQWH�GL�RSHUDWRUH�GL�VWD]LRQH�GL�UDGLRDPDWRUH�/H�GDWH�VHPEUD�FKH�VLDQR��LO����GLFHPE UH�SHU�OD�WHRULD�H�LO����SHU�OD�SURYD�GL�WHOHJUDILD��PD�TXDOFXQR�GLFH�GL�DYHU�ULFHYXWR�FRQYRFD]LRQH�SHU�LO�JLRUQR���«VDUj�VFDUDPDQWLFR"""�5LFRUGLDPR�FRPXQTXH�FKH�D�VHJXLWR�GHOO·HPDQD]LRQH�GHO�'35�������LQ�GDWD������������H�SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�1U������GHO����VHWWHPEUH������ L�&DQGLGDWL�GHYRQR�SURYYHGHUH�DOO·LQWHJUD]LRQH�GHOOD�TXRWD�YHUVDQGR�XLOWHULRUL�(XUR�������VXO�FRQWR�&RUUHQWH�3RVWDOH�1U�����������LQWHVWDWR�D�7HVRUHULD�3URYLQFLDOH�GHOOR�6WDWR� ² 9LWHUER/D�ULFHYXWD�GL�TXHVWR�YHUVDPHQWR�GHYH�HVVHUH�HVLELWD�DOOD�FRPPLVVLRQH�G·HVDPH��

2 �YR �P �D�

&256,�3(5�5$',2$0$725,,� FRUVL� SHU� OD� SUHSDUD]LRQH� DJOL� HVDPL� SHU� O·RWWHQLPHQWR�GHOOD� SDWHQWH� GL� UDGLRRSHUDWRUH� GL� VWD]LRQH� GL�UDGLRDPDWRUH�� DYUDQQR�� TXHVW·DQQR�� LQL]LR� LO� ���QRYHPEUH�&KL� GL� YRL� IRVVH� LQWHUHVVDWR� D� SDUWHFLSDUH� q� SUHJDWR� GL�VHJQDODUOR� D� QHZVOHWWHU#DULPL�LW RSSXUH� GL� SUHVHQWDUVLGLUHWWDPHQWH�SUHVVR�OD�QRVWUD�VHGH�LO����6SHULDPR� FKH� JOL� DVSLUDQWL� VLDQR� LQ� QXPHUR� DQFRUD�,17(*5$=,21(�&$121,3HQVLDPR� FKH� FKL� ULFHYH� OD� 1HZV/HWWHU� DEELD� JLj�SRWXWR� DYHUH� RJQL� LQIRUPD]LRQH� UHODWLYD�DOO·LQWHJUD]LRQH�GL�FDQRQL��&KL�YROHVVH�FKLDULUH�GXEEL��SXz� GRZQORDGDUH� GDO� VLWR� ZZZ�DULPL�LW OD�1HZV/HWWHU�1U������GRYUH�DYUj�RJQL�GHWWDJOLR�3HU�FRPXQLFDUH�FRQ�QRL��QRQ�HVLWDWH� D�FRQWDWWDUFL�D�QHZVOHWWHU#DULPL�LW�� $O� ILQH� GL� LQIRUPDUH� WXWWL��VHJQDOD]LRQH�GHOO·LQWHJUD]LRQH�GD�IDUH�LQ�WHPSL�VWUHWWL�q� VWDWD� LQYLDWD� D� WXWWL� JOL� $VVRFLDWL� DOOD� 6H]LRQH� GL�0LODQR�DYHQWL�GLULWWR�GL�YRWR�SHU� OH� RUPDL�SURVVLPH�HOH]LRQL�GHO�&'6��8QD�OHWWHUD�q�VWDWD�SXUH�PDQGDWD�D�WXWWL� JOL� H[�$VVRFLDWL�� VSHUDQGR� ² VH� QRQ� DOWUR� ² GL�SRWHUOL�LQFRQWUDUH�XQR�GL�TXHVWL�PDUWHGL�VHUD��
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
�QRVWUR�FRPH�VHPSUH��H�VSD]LR��GHOO·HVSRVL]LRQH���VDUj�DOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�&RPLV��OD�VRFLHWj�FKH�HVWLVFH�LO�3DUFR�GL�1RYHJUR�RQ�VR�YRL��PD�SHUVRQDOPHQWH��VH�LQ�TXHVWL�DQQL�YHVVLPR�SRWXWR�YHULILFDUH�OD�ERQWj�GL�XQ�DFTXLVWR�HOO·XVDWR��TXDOFKH�FRUVD�SHU�WRUQDUH�LQ�)LHUD�O·DYUHPPR�YLWDWD�VVHQGR�SDUWH�GL�XQ·DVVRFLD]LRQH�LQGLSHQGHQWH��O·$5,0,�HVW�3RLQW�JDUDQWLUj�D�FKLXQTXH�YRUUj�WHVWDUH�XQD�UDGLR�FTXLUHQWL�PD�DQFKH�YHQGLWRUL�FKH�GHYRQR�ULWLUDUOD�FRPH

RQ�FKLHGHUHPR�´GD�FKLµ�TXHVWD�q�VWDWD�DFTXLVWDWD��Qp�RJOLHUHPR�O·RFFDVLRQH�SHU�UDFFRJOLHUH�L�GDWL�SHUVRQDOL�GL�KL�VL�SUHVHQWD�ILQH��SHU�FKL�OR�YROHVVH��OD�SRVWD]LRQH��VHPSUH�VRWWR�OD�XSHUYLVLRQH�GL�XQ�RSHUDWRUH�GHOO·$5,0,��SRWUj�HVVHUH�WLOL]]DWD�GLUHWWDPHQWH�H�SHUVRQDOPHQWH�GD�FKL�QH�IDUj�FKLHVWD��/HJJL�EUXWDOPHQWH��FROOHJDWL�GD�VROR�OD�UDGLR�XRYD��FRVu�VH�VEDJOL�VRQR�IDWWL�WXRL� 1/�&UHZ
(/(=,21,�&216,*/,2�',5(77,92UPDL�GRYUHVWH�DYHU�ULFHYXWR�OD�VFKHGD�SHU�HVSULPHUH�LO�YRVWURWR��9L�SUHJKLDPR�GL�VHJXLUH�DOOD� OHWWHUD�TXDQWR�LQGLFDWR�QHOOHRGDOLWj�GL�YRWD]LRQH��/D�VFKHGD��FRPSLODWD�SXz�HVVHUH�VSHGLWDPH]]R�SRVWD�R�FRQVHJQDWD�D�PDQR�LQ�6H]LRQH��*UD]LH
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