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JQDOL�FKH�VL�DVFROWDQR�DUULYDQR�GDOOD�FLWWj�VWHVVD��FKH�q�
LQFLSDOH��OD�6WULS��GRYH�VRUJRQR�L�SL��IDPRVL�FDVLQz�H�JUDQGL��GHL�ODPSLRQL�LQ�VWUDGD��FKH�VRQR�SUDWLFDPHQWH�LQXWLOL�VXOOD�UH�D�ERUGR�GL�XQR�+XPPHU�EOLQGDWR�FL�FRQVXPD�FLUFD�FRPH�0DQKDWWDQ��SXU�HVVHQGR����YROWH�SL��ILQFKp�L�EODFN�RXW QRQ�LQFKLRGDQR�WXWWR�H�PROWD�JHQWH�SRYHUD�VD�GL�PHWDOOR�Q�DOEHUJRQH�LQFUHGLELOH�FKH�UHSOLFD�D�JUDQGH]]D�QDWXUDOH�GL�L�SRUWD�DO�SLDQR�VXSHULRUH��GRYH�FL�VRQR�OH�FDOOH�FRQ�L�QHJR]L��L��EOX��6H�QRQ�IRVVH�SHU�O·DULD�FRQGL]LRQDWD�H�SHU�OD�FRPSOHWD�ELHWWLYR�VDUHEEH�LPSHUFHWWLELOH��1RQ�FRVu�TXHOOD�DO�QDVR��FRPH��TXL���H�QHSSXUH�TXHOOD�DOOH�RUHFFKLH��FDFFKLR�F·HQWUD�2·�VROH�ULFDQD��SDUWH�GL�TXDOFKH�ERYLQR�FUHVFLXWR�D�PDQJLPL�
)��LQ�FRPSHQVR�L�WD[L�VRQR�VXL����0K]�H�VXL�����VHFRQGR�OD��D�����0HJD�LWD�FLWWDGLQD��QH�WURYR�XQD�VXL���������0+]�FKH�WUDVPHWWH�L�LQWHUYLVWD�DL�YLQFLWRUL��(�SHQVDUH�FKH�LQ�,WDOLD�QRQ�DSSHQD�XQ�KH IDUj��GRYH«�PDK��4XL�SDUH�QRQ�IUHJKL�QXOOD�D�QHVVXQR�RQR�PROWL�GL�SL��TXHOOL�FKH�VL�JLRFDQR�IRUWXQH�LQWHUH��FDWHQH�GL�
PHQGR�XQ�SUHWH�VLPLO�(OYLV�FDPHUD��SRVVR�RWWHQHUH�WXWWR�H�WXWWL��q�VROWDQWR�XQD�TXHVWLRQH�FD�GD�EDJQR�SLHQD�GL�TXDOFRVD�FKH�FKLDPDQR�´VFKLXPD�UDWD�VXOOD�6WULS��(�SRL�VSHGLUH�OH�IRWR�DOOD�6H]LRQH��6HPSUH�FKH�DYHUOL��SRUWHUHL�D�FDVD�TXDVL�WUH�,&����0.�*�LRQL��O·DOEHUJR�KD�XQD�UHWH�UDGLR�GLJLWDOH�SHU�FRQWDWWDUH�OH�R�XQ�3&�SDOPDUH�FROOHJDWR�YLD�UHWH�:L�)L�H�RJQL�PD]]LHUH�GHL�
WRUQR�q�WXWWR�SLDWWR�DWWLYDQR�OD�UDGLR�ELDVFLFDQR�VRWWRYRFH��PD�GL�XQD�FRVD�VRQR�WRUH�GL�UXPRUH�PHVVR�GHQWUR�TXL�KR�GHFLVR�GL�WHQWDUH�OD�IRUWXQD�DOOH�VORW�PDFKLQH��VH�YLQFHVVL�VH�YL�GLUz�DQFKH�FRPH�q�DQGDWD� 6HUJLR��,:�)+)�
JJLR�QHOOD�FLWWj�GHOOH�VORW�PDFKLQHV«�VDSSLDPR�FKH�'26&$/$�GL�1/��WD�� 0DOSHQVD� ² 1HZ�<RUN� -).�� LO� QRVWUR� 6HUJLR� q��D�/DV�9HJDV�LQ�SLHQD�QRWWH«�q�ULXVFLWR�SULPD�FKH�PSUHVVLRQLµ«�UWDOL� SDVVLDPR� OH� QRWWL� D�PHWWHUH� LQVLHPH�1/«�� FL�D�H�O·DOWUD�FDUOR��OXRJR�JLXVWR�JLXVWR�SHU�XQD�VSHGL]LRQFLQD«�

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


7HVW�L.(1:22'
4XHVWR�PHVH�OD�1/��1HZV/HWWHU�GHOOD�6H]LRQH�$5,�GL�0LODQR��YL�SUHVHQWD�XQ·DOWUD�QRYLWj�GL�FDVD�.HQZRRG��(·�LO�70�����YHLFRODUH�PRQREDQGD�9+)��FKH�KD�O·DUGXR�FRPSLWR�GL�VRVWLWXLUH�LO�PLWLFR�70����RUPDL�VXO�PHUFDWR�GD�ROWUH�XQ�GHFHQQLR�H�FDPSLRQH�SHU�DIILGDELOLWj�H�SUDWLFLWj�G·XVR�,O�WHPSR�QRQ�q�WUDVFRUVR�LQYDQR�SRLFKp�OD�FRVWUX]LRQH�H�O·RSHUDWLYLWj�RIIHUWD�GDO�QXRYR�ULFHWUDVPHWWLWRUH�VHJXH�WXWWH�OH�DWWXDOL�WHQGHQ]H�FRVu�FRPH�SRWUHPR�YHGHUH�SL��DYDQWL�6L�WUDWWD�GL�XQ�DSSDUHFFKLR�FKH�JOL�DPHULFDQL�GHILQLVFRQR�QR�QRQVHQVH��WHUPLQH�FRQ�LO�TXDOH�PROWR�VLQWHWLFDPHQWH��VRQR�GHILQLWL�TXHJOL�RJJHWWL�VHQ]D�IURQ]ROL�PD�FKH�IDQQR�ILQR�LQ�IRQGR�LO�SURSULR�GRYHUH�&RQFRUGLDPR�FRQ�ORUR�H�DJJLXQJLDPR�FKH�WXWWD�OD�SURYD�q�VWDWD�FRQGRWWD�VHQ]D�DSULUH�LO�PDQXDOH�GL�LVWUX]LRQL«�VHPSOLFHPHQWH�FROOHJDQGR�O·DSSDUHFFKLR�DOO·DQWHQQD�HG�DOO·DOLPHQWD]LRQH�&RVWUX]LRQH&RPH�GHWWR�VL�WUDWWD�GL�XQ�DSSDUHFFKLR�´DOOD�PRGDµ��3LFFROR��FRPSDWWR��H�FRQ�RWWLPH�ULILQLWXUH�JLj�DG�XQD�SULPD�RFFKLDWD��6FHQGHQGR�DG�XQ�HVDPH�XQ�SRFR�SL��DSSURIRQGLWR�QRWLDPR�LO�GLVFUHWR�SHVR�H�FKH�LO�´FDVHµ�GHOO·DSSDUHFFKLR�q�´VRUPRQWDWR�GD�XQD�FRSHUWXUD�GL�SODVWLFD�QHUD�ULJLGD�VX�FXL�ID�PRVWUD�LO�ORJR�GHOOD�FDVD�FRVWUXWWULFH��/D�FRVD�FL�LQFXULRVLVFH�GDWR�FKH��LQ�HIIHWWL��QRQ�q�SRVVLELOH�VFRUJHUH�YLWL�VX�FXL�DJLUH�SHU�DFFHGHUH�DOO·LQWHUQR� &L�LQJHJQDPR�H�VFRSULDPR�FKH�OD�FRSHUWXUD�q�SURSULR�WDOH��&RQ�XQ�SRFR�GL GHOLFDWH]]D�q�SRVVLELOH�´VILODUODµ�GDO�UHVWR�GHO�WUDQVFHLYHU�FKH�D�TXHVWR�SXQWR�VIRJJLD�XQD�JXDUQL]LRQH�OXQJR�WXWWR�LO�SHULPHWUR�GHO�ERUGR�GL�DSHUWXUD�GHO�FRSHUFKLR�H��ILQDOPHQWH��WXWWH�OH�YLWL�FKH�WHQJRQR�´LQVLHPHµ�LO�WXWWR���)LJ����6RWWR��OR�FKDVVLV��)LJ�������q�FRVWLWXLWR�GD�XQ�GLVVLSDWRUH�GL�FDORUH�PROWR�HVWHVR�VX�FXL�QRQ�PDQFDQR�WDUJKHWWH�GL�DYYHUWLPHQWR�FLUFD�LO�FDORUH�FKH�O·LQVLHPH�SRWUj�UDJJLXQJHUH�GXUDQWH�OH�QRUPDOL�RSHUD]LRQL��6XO�SDQQHOOR�SRVWHULRUH�VFRUJLDPR�LO�FRQQHWWRUH�1��OD�SUHVD�SHU�O·DOWRSDUODQWH�HVWHUQR�FHODWD�GD�XQ�WDSSLQR�GL�JRPPD�HG�XQ�FDYHWWR�FKH�HVFH�GDOO·DSSDUHFFKLR��LQVLHPH�D�TXHOOL�SHU�O·DOLPHQWD]LRQH��SHU�LO�WUDIILFR�SDFNHW�������H������ESV��H�SHU�O·XWLOL]]R�GHO�0HPRU\�&RQWURO�3URJUDP��VRIWZDUH�GL�JHVWLRQH�GHOOH�PHPRULH���������� VH�VL�XWLOL]]D�O·RS]LRQH�SHU�DVVHJQDUH�QRPH�DOIDQXPHULFR��YLD�FRPSXWHU��FKH�q�OLEHUDPHQWH�VFDULFDELOH�GDO�VLWR�ZHE�GL�.HQZRRG��,O�SDQQHOOR�IURQWDOH�q�FDUDWWHUL]]DWR�GDOO·DOWRSDUODQWH�VXOOD�GHVWUD�FKH�DVVLFXUD�XQD�HFFHOOHQWH�TXDOLWj�DXGLR�HG�XQ�EXRQ�OLYHOOR�DFXVWLFR�PHQWUH�VXOOD�VLQLVWUD�DEELDPR�GLVSOD\�H�WDVWL�,O�PLFURIRQR�GL�JHQHURVH�GLPHQVLRQL��GRWDWR�GL�WDVWLHUD�'70)��DOFXQL�SXOVDQWL�IXQ]LRQH�H�SURJUDPPDELOL��q�FRQQHVVR�DOOD�UDGLR�DWWUDYHUVR�XQ�FRQQHWWRUH�GHO�WLSR�5-����6ROX]LRQH�GLVFXWLELOH�SHU�DSSDUHFFKL�FKH�IDQQR�GHOOD�UREXVWH]]D�LO�ORUR�FDYDOOR�GL�EDWWDJOLD�PD�FKH�VL DOOLQHD�DG�DOWUH�UHDOL]]D]LRQL�FRUUHQWL��0ROWH�UDGLR�FKH�RJJL�KDQQR��GLHFL�DQQL�QRQ�KDQQR�PDL�GDWR�SUREOHPL�FRQ�LO�YHFFKLR�WLSR�D���SLQ«VSHULDPR�GL�SRWHU�GLUH�DOWUHWWDQWR�FRQ�TXHVWD�VROX]LRQH�
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,QWHUIDFFLD�8RPR�0DFFKLQD&L�VRQR�DSSDUHFFKL�HVWUHPDPHQWH�FRPSOHVVL�QHOOH�IXQ]LRQL�RIIHUWH�FKH�ULFKLHGRQR�D�YROWH�DQFKH�PHVL�SHU�´HQWUDUH�LQ�VLQWRQLDµ«�&L�VRQR�DSSDUHFFKL�FKH�DQFKH�VHQ]D�RIIULUH�QXOOD�GL�SDUWLFRODUH�VRQR�GLIILFLOL�GD�XVDUH�3RL�FL�VRQR�UDGLR�FKH�DGRSHUL�VHQ]D�DSULUH�LO�PDQXDOH�SHU�WXWWR�LO�WHVW�4XHVWR�q�LO�FDVR�RFFRUVR�GXUDQWH�LO�WHVW�GHO�70����8Q�EHO�GLVSOD\��YHUGH�FKLDUR��EHQ�OHJJLELOH�H�YLVLELOH�VRWWR�OD�OXFH�VRODUH��1RQ�SUHVHQWD�SUREOHPL�GL�SRODUL]]D]LRQH�GXQTXH�OH�LQGLFD]LRQL�VRQR�YLVLELOL�GD�TXDOVLDVL�DQJROR�WUDQQH�FKH�QHO�FDVR�LQ�FXL�OD�UDGLR�VLD�FROORFDWD�LQ�DOWR�ULVSHWWR�DOO·RSHUDWRUH��VRIILWWR�GHOO·DXWR��DG�HVHPSLR��,�WDVWL�VRWWR�LO�GLVSOD\�GDQQR�XQ�EXRQ�IHHGEDFN��VRQR�DVVROXWDPHQWH�LQWXLWLYL�HG�KDQQR GRSSLD�IXQ]LRQH��$�SURSRVLWR�GL�TXHVWD��DWWLYDELOH�DWWUDYHUVR�LO�WDVWR�)XQFWLRQ���QRQ�q�LOOXPLQDWD�H�TXLQGL�ULVXOWD�QRQ�YLVLELOH�DO�EXLR��/·DVSHWWR�´WUDQTXLOORµ�GHOOD�UDGLR�WXWWDYLD�QRQ�GHYH�ODVFLDU�SHQVDUH�FKH�VLD�XQD�UDGLR�SULYD�GL�SRVVLELOLWj��F·q�XQ�PHQ��FRQ�ROWUH�TXDUDQWD�VHWWDJJL�PHGLDQWH�FXL�O·RSHUDWRUH�SXz�VFHJOLHUH�OD�PLJOLRUH�FRQILJXUD]LRQH��$�ULJXDUGR�F·q�VROR�GD�GLUH�FKH�FHUWH�UHJROD]LRQL�ULFKLHGRQR�XQD�VHULH�DEEDVWDQ]D�OXQJD�GL�SDVVDJJL�FKH��DOOH�SULPH�EDWWXWH��SXz�GLVRULHQWDUH�XQ�SR·��$G�HVHPSLR�SHU�UHJRODUH�OD�SRWHQ]D�GD�EDVVD�DG�DOWD�GRYUHPR�SLJLDUH�LO�WDVWR�)��)XQFWLRQ��SRL�OD�PDQRSROD�GHOO·HQFRGHU�LQ�PRGR�GD�DFFHGHUH�DO�PHQX��$WWUDYHUVR�O·HQFRGHU��UXRWDQGROR��VHOH]LRQHUHPR�OD�YRFH�GHO�PHQX·�GL�LQWHUHVVH��LQ�TXHVWR�FDVR�OD�QXPHUR�����3URVHJXLUHPR�SLJLDQGR�DQFRUD�O·HQFRGHU�H�FLz�FRQIHUPHUj�OD�YRORQWj�GL�YDULDUH�TXHOOR�VSHFLILFR�SDUDPHWUR��GRSRGLFKq��DQFRUD�UXRWDQGR�O·HQFRGHU��VHOH]LRQHUHPR�LO�YDORUH�FHUFDWR���/·XOWHULRUH�SUHVVLRQH�GL�XQ�TXDOVLDVL�DOWUR�WDVWR�FRQIHUPHUj�LO�VHWWDJJLR�H�IDUj�XVFLUH�GDO�PHQ���$�GHVFULYHUOR�VHPEUD�FRPSOHVVR�PD��LO�IDWWR�GL�DJLUH��LQ�ILQ�GHL�FRQWL��TXDVL�HVFOXVLYDPHQWH�FRQ�LO�FRQWUROOR�GHOO·HQFRGHU��UHQGH�OH�FRVH��VRSUDWWXWWR�LQ�DXWR��PDJDUL�LQ�PRYLPHQWR��SLXWWRVWR�YHORFH�H�ULGXFH�OD�SRVVLELOLWj�GL�VEDJOLDUH�WDVWR��2WWLPR��SHU�DOWUR��LO�IHHGEDFN�IRUQLWR�GDO�FRQWUROOR�GHOO·HQFRGHU�ULYHVWLWR�GL�JRPPD�SDUWLFRODUPHQWH�SLDFHYROH�DO�WDWWR�3HU�TXDQWR�ULJXDUGD�LO�FRQWUROOR�GHO�YROXPH��SLJLDQGROR�VL�KD�O·DFFHQVLRQH�H�OR�VSHJQLPHQWR�GHOOD�UDGLR�,O�PLFURIRQR�FRQWUDULDPHQWH�DO�GLVSOD\�q�LOOXPLQDWR�LQ URVVR�WHQXH�q�PROWR�EHQ�IDWWR�PDDEELDPRULVFRQWUDWR�LO�WDVWR�377�HVDJHUDWDPHQWHGXUR�GD�SUHPHUH�
�±HU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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2SHUDWLYLWj�+D�GHVWDWR�XQD�FHUWD�FXULRVLWj�OD�VHULH�GL�LQGLFD]LRQL�FLUFD�OH�WHPSHUDWXUH�UDJJLXQJLELOL�GDOOD�UDGLR�H�GXQTXH�O·DWWHQ]LRQH�GD�ULVHUYDUH�QHOOD�FROORFD]LRQH�GHILQLWLYLD�GHOO·DSSDUHFFKLR�

SRWHQ]D�G·XVFLWD�LQ�PRGR�GD�HYLWDUH�GDQQL�'XUDQWH�LO�WHVW�DEELDPR�PLVXUDWR�XQ�DVVRUELPHQWR�GL�FLUFD����$�D�SLHQD�SRWHQ]D�HG�q�VWDWR�QRWDWR�XQ�FHUWR�ULVFDOGDPHQWR�GHO�FDYR�GL�DOLPHQWD]LRQH�ROWUHFKq�GHL�SRUWDIXVLELOL��/XQJR�LO�FDYR�GL�DOLPHQWD]LRQH�q�VWDWD�PLVXUDWD�XQD�FDGXWD�GL�WHQVLRQH�GL�FLUFD����9�LO�FKH�FRPXQTXH�QRQ�KD�SUHJLXGLFDWR�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHOO·XQLWj�6L�DEELD�FRPXQTXH�O·DFFRUWH]]D�GL�FROORFDUH�TXHVWD�UDGLR�LQ�XQD�SRVL]LRQH�YHQWLODWD��3HU�TXDQWR�ULJXDUGD�OH�SUHVWD]LRQL�´VX�VWUDGDµ��SRVVLDPR�GLUH�FKH�LO�70����KD�PDQWHQXWR�WXWWH�OH�SURPHVVH��2WWLPD�VHQVLELOLWj��XQD�ULFH]LRQH�FRQWUDGGLVWLQWD�GDO�VXRQR�IHGHOH�GHOO·DOWRSDUODQWH�H�UDSSRUWL�ULFHYXWL�GL�RWWLPD�PRGXOD]LRQH�FKH��VDSSLDPR��IDQQR�VHPSUH�SLDFHUH�TXDQGR�VRQR�ULFHYXWL��1HVVXQD�IRUPD�GL�LQWHUPRGXOD]LRQH�q�VWDWD�ULVFRQWUDWD�SXU�WURYDQGRFL�D�0LODQR�GRYH�O·DIIROODPHQWR�LQ�JDPPD��H�IXRUL�JDPPD��q�JDUDQWLWR��,O�IXQ]LRQDPHQWR�GHO�PHQ��ULFKLHGH�VROR�TXDOFKH�PLQXWR�SHU�DFTXLVLUH�OD QHFHVVDULD�IDPLOLDULWj�H�GRSR�VFRSULDPR�GL�DYHUH�XQD�UDGLR�FKH�VL�FUHGHYD�VSDUWDQD�H�FKH��DO�FRQWUDULR��RIIUH�WXWWH�OH�QHFHVVDULH�RS]LRQL��&RVu�QRQ�PDQFD�OD�)0�1DUURZ��O·(QFRGHU�'HFRGHU�&766�'&6��LO�TXDU]R�DG�DOWD�VWDELOLWj��DOWD�SRWHQ]D�G·XVFLWD��WDVWLHUD�'70)��FROOHJDPHQWR�D�&RPSXWHU�����PHPRULH��DQFKH�DOID�QXPHULFKH��ULFH]LRQH�GD�����0+]�D�����������Vu��PDQFD�OD�JDPPD�HURQDXWLFD���HG�DOWUR��&RPH�GHWWR�QRQ�KD�HQWXVLDVPDWR�LO�377�GHO�PLFURIRQR�FKH��DOPHQR�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLD3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVO

),*���4XL�VRWWR�O·DPSLR�GLVVLSDWRUH�SHU�LO�FDORUH�SURGRWWR�GDOOR�VWDGLR�ILQDOH�GHOO·DSSDUHFFKLR�

),*���4XL�VRSUD�HFFR�FRPH�VL�SUHVHQWD�OR�FKDVVLV�XQD�YROWD�ULPRVVD�OD�FRSHUWXUD�SURWHWWLYD�GL�SODVWLFD�QHUD

&RPSOHVVLYDPHQWH�XQD�UDGLR�FRVWUXLWD�FRQ�JUDQGLVVLPD�FXUD�H�EHQ�SURJHWWDWD�WHQHQGR�LQ�PHQWH�OD�GHVWLQD]LRQH�ILQDOH�1RQ�VWLDPR�LQIDWWL�SDUODQGR�GL�XQ�WUDQVFHLYHU�GD�VDORWWR�PD�GL�XQ�DSSDUHFFKLR�FKH�SRWUHEEH�WURYDUH�JLXVWD�FROORFD]LRQH�VX�PH]]L�GL�VRFFRUVR��SHU�LPSLHJKL�SURIHVVLRQDOL�H�VHPLSURIHVLRQDOL�GL�WLSR�´FLYLOHµ�ROWUH�QDWXUDOPHQWH�QHOOD�VWD]LRQH��ILVVD�R�PRELOH�GHOO·20�HYROXWR�FKH�QRQ�VL�IHUPD�DOOD�FRQWD�GHL�WDVWL�VXO�SDQQHOOR�GHO�ULFHWUDVPHWWLWRUH��SHU�GHFUHWDUQH�LO�SURSULR DSSUH]]DPHQWR�R�PHQR�
QHOO·HVHPSDOUH�LQ�QRVWUR�SRVVHVVR��HUD�SDUWLFRODUPHQWH�GXUR�PD��FDSLWH��VL�WUDWWD�GL�GHWWDJOL�5,/(9$=,21,�67580(17$/,
QL�±HWWHU

������������SRWHQ]D�ULOHYDWD�LQ�PRGR�)0�������:�EDVVD�SRWHQ]D�������������SRWHQ]D�ULOHYDWD�LQ�PRGR�)0�������:�DOWD�SRWHQ]D�
$UPRQLFKH��D���������N+]�FRQ��SRWHQ]D�G·XVFLWD������:�)0�VL�ULOHYD�OD�WHU]D�D�²�����GEF�H�OD�TXLQWD�D�²�����GEF)UHTXHQ]D� LQGLFDWD�� ����������� ² ULOHYDWD�� ������������,QGLFD]LRQH�SHUIHWWD�GHOOD�IUHTXHQ]D�
6HQVLELOLWj�� D� ������������N+]� � LQ� �)0������ �9�SHU����GE�6,1$'
0LVXUH�HIIHWWXDWH�FRQ�5DGLR�7HVW�6HW�$HURIOH[�PRGHOOL����F�H������ $� JHQWLOPHQWH� PHVVL� D� GLVSRVL]LRQH� GDOOD� 03*�,QVWUXPHQWV�GL�6HQDJR�� 0LODQR�DDUULLPPLL��LLWW
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
2YYLR�FKH�LO�SULPR�WHVW�VLD�VWDWR�TXHOOR�GL�YHULILFDUH�LO�WXWWR��6L�SXz�GLUH�FKH�DOOD�PDVVLPD�SRWHQ]D��FLUFD����:���GRSR�XQD�PH]]·RUD�GL�QRUPDOH�462�OD�UDGLR�q�YHUDPHQWH�FDOGD��$SSUH]LDPR�PROWLVVLPR�LO�VLOHQ]LR��QRQ�FL�VRQR�YHQWROH«�PD�OD�WHPSHUDWXUD�GDYYHUR�VDOH�SDUHFFKLR�/D�FRVD�WXWWDYLD�QRQ�GHYH�SUHRFFXSDUH�SRLFKp�OD�UDGLR�q�SURWHWWD�WHUPLFDPHQWH�H�QHO�FDVR�VLD�UDJJLXQWD�OD�VRJOLD�GL�DWWHQ]LRQH��LO�FRPSXWHU�LQWHUQR�FKH�SXUH�VXSHUYLVLRQD�LO�OLYHOOR�GL�RQGH�VWD]LRQDULH��SURYYHGH�LPPHGLDWDPHQWH�D�ULGXUUH�OD�
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4XDOLWj�FRVWUXWWLYD3HUIRUPDQFH'HVLJQ0DQXDOH�GL�LVWUX]LRQL)DFLOLWj�G¶XVR3UH]]R &RVD�FL�q�SLDFLXWR� *UDQGH�YHUVDWLOLWj�RIIHUWD�GDO�PHQ��� 4XDOLWj��UREXVWH]]D�FRVWUXWWLYD�H�SHUIRUPDQFHV�JHQHUDOL� (UJRQRPLD��PDQXDOLVWLFD�H�VRIWZDUHV&RVD�QRQ�FL�q�SLDFLXWR� 7HPSHUDWXUD�UDJJLXQWD�LQ��QRUPDOL�462� 3UH]]R�HOHYDWR�LQ�,WDOLD
7(67�'¶862�1U������ PDU]R������±.(1:22'�70����5LFHWUDVPHWWLWRUH�PRQREDQGD�9+)�GHO�WLSR�YHLFRODUH�ILVVR�DG�DOWD�SRWHQ]D�

6HQ]·DOWUR�SL��VLJQLILFDWLYH�VRQR�OH�ULOHYD]LRQL�VWUXPHQWDOL�HIIHWWXDWH�LQ�RFFDVLRQH�GHOOD�PRVWUD�5$',$17�$1'�6,/,&21�FKH�VL�q�WHQXWD�D�1RYHJUR�DOOD�ILQH�GL�JHQQDLR�3RVVLDPR�FRQFOXGHUH�JLXGLFDQGR�PROWR�SRVLWLYDPHQWH�TXHVW·DSSDUHFFKLR�FKH�q�JLD�GD�TXDOFKH�VHWWLPDQD�QHOOH�YHWULQH�GHO�YRVWUR�QHJR]LDQWH�GL�ILGXFLD�DG�XQ�SUH]]R�GL�FLUFD�����(XUR�$G�XQD�SULPD�RFFKLDWD�GLVDWWHQWD�SRWUHEEH�LQJDQQDUH�PD�FHUWDPHQWH�ULVHUYD�LQWHUHVVDQWL�VRUSUHVH�DOO·RSHUDWRUH�FKH�YRUUj�DYYLFLQDUVL�3HU�TXDQWR�ULJXDUGD�OH�SUHVWD]LRQL�JXDUGDWH�SXUH�L�QXPHUL�H�FRQIURQWDWHOL��&RUUH�O·REEOLJR�GL�ULQJUD]LDUH�SHU�OD�GLVSRQLELOLWj�OD��03*�,QVWUXPHQWV�GL�6HQDJR�FKH�FL�KD�DFFRPSDJQDWR�QHOO·HVSHULPHQWR�GHOO·$5,0,�7HVW�3RLQW�LQ�RFFDVLRQH�GHOOD�PRVWUD�5$',$17�$1'�6,/,&21��SUHVVR�LO�3DUFR�(VSRVL]LRQL�GL�1RYHJUR�H�FKH�KD�PHVVR�D�GLVSRVL]LRQH�OH�VRILVWLFDWH�DSSDUHFFKLDWXUH�H�YDOLGL�HVSHUWL�FKH�KDQQR�UHVR�SRVVLELOH�O·DQDOLVL�WHFQLFD�GHOO·DSSDUDWR�LQ�HVDPH�3DULPHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�$5,�GL�0LODQR�YXROH�ULQJUD]LDUH�OD�.(1:22'�(/(&7521,&6�,7$/,$�63$�SHU�DYHU�FRQFHVVR�LQ�SUHVWLWR�O·�DSSDUHFFKLDWXUD�RJJHWWR�GHOOD�SURYD�XQLWDPHQWH�DOOH�DOWUH�FKH�DYHWH�SRWXWR�DSSUH]]DUH�SUHVVR�OR�VWDQG�GHOOD�6H]LRQH�D�1RYHJUR�����H�EXRQL�G[�GH�7LERU��,.�6$,

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

129,&(�$5($$PDWHXU�5DGLR &RQWHVWLQJ$�FXUD�GL�%2%��,�:,-

(FFRFL�FRQ�LO�VHVWR�QXPHUR�GHOOD�VHULH�GHOOH�)$4��&RPH�YD�FRQ�L�FRQWHVW"�'LWHOR�D�1/��IDWHFL�FRQRVFHUH�OH�YRV
&217(67,1*�)$4�����

��� 4XDQWR�EXRQR�GHYH�HVVHUH�LO�PLR�&:�SHU�IDUH�XQ�FRQWHVW�LQ�&
4XHVWR�GLSHQGH��PROWR�GDO�FRQWHVW��3HU�PROWL�GHL�FRHVHPSLR�PROWL�GHL�FRQWHVW�HXURSHL�/=��3$���$���HWF��FDUDWWHUL�DO�PLQXWR���3HU�L�´ELJµ�FRQWHVW�LQWHUQD]LRQDGHEED�HVVHUH�LQ�JUDGR�GL�FRSLDUH�HIILFDFHPHQWH��VHQ]PLQXWR�FLUFD����1RWDWH�EHQH�FKH�QRQ�q�OD�VWHVVD�FRVDQRPLQDWLYL�q�FRQVLGHUHYROPHQWH�SL��IDFLOH�FKH�FRQYHLQWHUQD]LRQDOL�PDJJLRUL�DYYHQJRQR�D�������ZSP��PDDOORUD�VDUHWH�LQ�JUDGR�GL�FRSLDUH�QRPLQDWLYL�DQFKH�D�YPLJOLRUL�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
WUH�SHUIRUPDQFH�
:"
QWHVW�´ORFDOLµ��RYYHUR�QD]LRQDOL�R�GL�VHFRQGD�IDVFLD��SHU���SXRL�FRPLQFLDUH�DQFKH�FRQ����ZSP�R�SRFR�SL������OL��&4::��$55/��:3;��HWF���q�PROWR�SUREDELOH�FKH�WX�D�HUURUL��QRPLQDWLYL�DG�DOPHQR����ZSP�����FDUDWWHUL�DO��GL�VDSHU�VRVWHQHUH�XQD�FRQYHUVD]LRQH�D����ZSP��FRSLDUH�UVDUH�LQ�&:���/D�PDJJLRU�SDUWH�GHL�462�QHL�FRQWHVW��VH�YRL�VLHWH�LQ�JUDGR�GL�FRSLDUH�QRPLQDWLYL�D����ZSP�HORFLWj�VXSHULRUH��LQ�GXH�R�WUH�WHQWDWLYL��/D�SUDWLFD�UHQGH�
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��� 3HUFKp�,�FRQWHVWHUV�VFDPELDQR�VROR�UDSSRUWL�H�TXDOFKH�QXPHUR
/·RELHWWLYR�GL�VROLWR�q�TXHOOR�GL�IDUH�LO�PDJJLRU�QXPHLO�´462²UDWHµ��RYYHUR�LO�QXPHUR�GL�462�QHOO·XQLWj�TXHOOH�SDUWL�GL�462�FKH�QRQ�VRQR�VWUHWWDPHQWH�QHFHHVVHQ]LDOL��RYYHUR�120,1$7,92��LO�UDSSRUWR�VWDQ=21$��R�TXDOFKH�DOWUD�LQIRUPD]LRQH��D�VHFRQGD�GL�FTXHVWR�ULFRUGDWH�VHPSUH�GL�YHULILFDUH�OH�UHJROH�GHO�FRULFKLHVWR�VFDPELR�GL�LQIRUPD]LRQL�

��� 3HUFKp�,�UDSSRUWL�QHL�FRQWHVW�&:�VRQR�VHPSUH�WUDVPHVVL�FRP
%HQFKp�OH�UHJROH�QRUPDOPHQWH�VSHFLILFKLQR�FKH�OR�VFQHVVXQR GL�IDWWR�ID�PROWR�FDVR�D�TXDOH�VLD�LO�UHDOH�UDSFRQWHVWHU�LQYLDQR�VROR�UDSSRUWL�����DQFKH�VH�LO�VHJQDGDOOD�OHWWHUD�´1µ�SHUFKp�q�PROWR�SL��YHORFH�GD�WUDVPDEEUHYLDWL��WLSR�´1µ�DO�SRVWR�GHO�´�µ���VRQR�QRWL�FRP

����&KH�FRVD�VRQR�,��FXW�QXPEHUV�"
1HO�FRGLFH�0RUVH��WXWWL�L�QXPHUL�FRQVLVWRQR�GL�FLQTXDEEDVWDQ]D�OXQJR�SHU�HVVHUH�WUDVPHVVL��,�´&XW�1XPEDOWHUQDWLYD�SHU�UDSSUHVHQWDUH�L�QXPHUL�XVDQGR��SULQFWUDVPHWWHUH��/H�VHTXHQ]H�DWWXDOPHQWH�XVDWH�VRQR�OH�V

1XPHUR 0RUVH�Q� GDK�GDK�GDK�GDK�G� GL�GDK�GDK�GDK�GDK� GL�GL�GDK�GDK�GDK� GL�GL�GL�GDK�GDK� GL�GL�GL�GL�GDK� GL�GL�GL�GL�GLW� GDK�GL�GL�GL�GLW� GDK�GDK�GLW�GLW�GLW� GDK�GDK�GDK�GL�GLW� GDK�GDK�GDK�GDK�G
6L�QRWL�FKH�SHU�WXWWL�,�QXPHUL��HFFHWWR�LO�FLQTXH�´�µ��LWXWWH�OH�OLQHH��GDK��GHOOD�UDSSUHVHQWD]LRQH�QRUPDOH�FEDVH�SHU�ULFRUGDUH�L�´FXW�QXPEHUVµ��9D�GD�Vp�FKH�LQ�H�´1µ�SHU�´�µ��6SHVVR�q�DQFKH�XVDWR�´$µ�DO�SRVWR�GFRQ�TXHVWL���1RWD�GL�FURQDFD��LO�PLWLFR�-RVH��&7�%2+��XVD�´(µ&4::&:�GD�3��(��DO�SRVWR�GHO�FODVVLFR�´�����µ��

����KH�FRVD�VLJQLILFD�TXDQGR�VHQWR�XQD�VWD]LRQH�FKH�WUDVPHWWH��7
4XHVWD�q�XQD�IRUPD�DEEUHYLDWD�GL�XQD�FKLDPDWD�&4��VSHFLILFDWDPHQWH�DOWUH�VWD]LRQL�FKH�SDUWHFLSDQR�DO�FRDEEUHYLDWD�SHU�´&217(67µ��H�XQD�FKLDPDWD�FRPSOQHOOR�VSLULWR�GL�RPHWWHUH�WXWWR�FLz�FKH�QRQ�q�DVVROXWDRPHVVL��FRVu�FRPH�LO�´.µ�ILQDOH��H�VL�ODVFLD�DSSXQWR�V$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWH
�H�QRQ�DQFKH�LO�QRPH�H�LO�47+"
UR�SRVVLELOH�GL�462�LQ�XQ�SHULRGR�OLPLWDWR�GL�WHPSR��FRVu�GL�WHPSR��q��GL�VROLWR��TXDVL�WXWWR��1H�FRQVHJXH�FKH�WXWWH�VVDULH��YHQJRQR�RPHVVH��H�VL�JHVWLVFRQR�VROR�OH�SDUWL�GDUG������H�LO�QXPHUR�VHULDOH�GHO�462��R�LO�QXPHUR�GHOOD�RVD�ULFKLHGRQR�OH�UHJROH�GL�TXHO�SDUWLFRODUH�FRQWHVW��3HU�QWHVW�D�FXL�SDUWHFLSDWH��SHU�VDSHUH�FRQ�HVDWWH]]D�TXDO�q�LO�
H�´�11µ"
DPELR�GL�LQIRUPD]LRQL�GHEED�FRQWHQHUH�LO�UDSSRUWR�567��SRUWR�GL�VHJQDOH��&RVu��SHU�VHPSOLILFDUH�OH�FRVH��L�OH�q�D�PDODSHQD�XGLELOH��3HUz�LO�QXPHUR�´�µ�q�ULPSLD]]DWR�HWWHUH��XQD�VROD�OLQHD�DQ]LFKp�����4XHVWL�QXPHUL�H�´FXW�QXPEHUVµ��OHWWHUDOPHQWH�´QXPHUL�WDJOLDWL
H�VHJQL��SXQWL�H�R�OLQHH���L�TXDOL�ULFKLHGRQR�XQ�WHPSR�HUVµ��OHWWHUDOPHQWH�´QXPHUL�WDJOLDWLµ��IRUQLVFRQR�XQ·XWLOH�LSDOPHQWH��GHOOH�VHTXHQ]H�0RUVH�FKH�VRQR�SL��YHORFL�GD�HJXHQWL�
RUPDOH �&XW�1XPEHUµ &DUDWWHUH�(TXLYDOHQWHDK GDK 7GL�GDK $GL�GL�GDK 8GL�GL�GL�GDK 9GL�GL�GL�GL�GDK �GLW (GDK�GL�GL�GL�GLW �GDK�GL�GL�GLW %GDK�GL�GLW 'LW GDK�GLW 1
O�QXPHUR�´FXWµ�VL�RWWLHQH�VHPSOLFHPHQWH�ULPSLD]]DQGR�RQ�XQD�XQLFD�OLQHD��GDK���4XHVWD�q�DQFKH�OD�IDFLOH�UHJROD�SUDWLFD�L�SL��FRPXQHPHQWH�XVDWL�VRQR�� 7́µ�SHU�´�µ��]HUR��HO�QXPHUR�´�µ��(·�XWLOH�TXLQGL�DYHUH�IDPLOLDULWj�DOPHQR�
�DO�SRVWR�GHO�´�µ��H�TXLQGL�WUDVPHWWH�´(111µ�QHO�LO�WXWWR�D����ZSP�HG�ROWUH��
(67�=6�$1��RU��=6�$1�7(67��GXUDQWH�XQ�FRQWHVW�&:"
�,Q�DOWUH�SDUROH�O·RSHUDWRUH�YXROH�FKHDOWUH�VWD]LRQL�QWHVW��ULVSRQGDQR�DOOD�VXD�FKLDPDWD��´7(67µ�q�OD�IRUPD�HWD�VDUHEEH�´&4�&217(67�'(�=6�$1��.µ��3HUz��PHQWH�HVVHQ]LDOH��LO�´&4µ�H�LO�´'(µ�VRQR�GL�VROLWR�ROR�´7(67�=6�$1µ���RSSXUH�DQFKH�´=6�$1�7(67µ�
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,O��GLVFR�ELDQFR�OXPLQRVLVVLPR��GDO�TXDOH�YLHQH�HPHVVD�OD�OXFDOWUR�QRQ�q�FKH�XQD�VRVWDQ]D�JDVVRVD��OD�´IRWRVIHUDµ���R�VIHUDGD�JDV�OD�FXL�WHPSHUDWXUD�VL�DJJLUD�LQWRUQR�D�������&��/D�IRWRVIHUD�q�FRPSRVWD�SHU�LO�����GHOOD�PDWHULD�VRODUH�GDO�JIRUPDWR�GD�DOWUL�HOHPHQWL�FKLPLFL��8QD�GRPDQGD�FKH�VL�SRVHUR�L�SULPL�VWXGLRVL�GHO�VROH�IX�TXHOOFRQWRUQL�EHQ�GHILQLWL��GDWR�FKH�JOL�HOHPHQWL�FKLPLFL�VRQR�DOOR/·RVVHUYD]LRQH�GHO�VROH��VSHFLH�GXUDQWH�OH�HFOLVVL�GL�OXQD���HYLRVFXUDWR�GDOOD�OXQD�9LFLQR�DO�ERUGR�q�YLVLELOH�DQFKH�XQ·DQHOORFRORUH��IRUPDWD�SUHYDOHQWHPHQWH�GD�LGURJHQR��LO�TXDOH�DOOH�DO'DOOD�FRURQD�YHUVR�OD�IRWRVIHUD�LO�JDV�GLYHQWD�VHPSUH�SL��GHQIRWRVIHUD���OD�FRPSUHVVLRQH�GHO�JDV�GRYXWD�DOOD�IRU]D�GL�DWWUD],Q�SRFKH�PLJOLDLD�GL�.P�OD�WUDVSDUHQ]D�VL�DUUHVWD�HG�L�FRQWRUDSSDULUH�LO�JORER�GHO�VROH�FRPH�XQ�GLVFR�GDL�FRQWRUQL�EHQ�GH2VVHUYDQGR�OD�VXSHUILFLH�GHO�VROH�FRQ�SRWHQWL�WHOHVFRSL�VL�RVYLROHQWH�FRUUHQWL�VFHQGHQWL��SRUWDQR�LQ�VXSHUILFLH�OD�PDWHULD�/D�RVVHUYD]LRQH�PHWRGLFD�GHOOD�IRWRVIHUD�KD�SRUWDWR�DOOD�ULOHO·HIIHWWR�GL�IRU]H�PDJQHWLFKH�GL�LQWHQVLWj�HOHYDWD�7DOL�YRUWLFL��TXDQWR�OD�ORUR�WHPSHUDWXUD�VL�DJJLUD�LQWRUQR�DL�������&��WHPIRWRVIHUD�FLUFRVWDQWH�DOOD�PDFFKLD�VRODUH��6XOOH�PDFFKLH�VRODUVSHFLDOL�VWUXPHQWL�GHWWL�´FRURQRJUDILµ��FKH�FRQVHQWRQR�OD�YLVOXQJKH]]D�G·RQGD��q�SRVVLELOH�RVVHUYDUH�OH�HUX]LRQL�GL�JDV��4FDPSL�PDJQHWLFL�FKH�VL�IRUPDQR�QHOOH�]RQH�SL��DWWLYH�GHO�VROLRQL]]DWR��4XHVWL�IHQRPHQL�VL�YHULILFDQR�FRQ�PDJJLRUH�LQWHQVLWj�RJQL�XDWWLYLWj��(·�LPSRUWDQWH�VRWWROLQHDUH�FRPH�O·HQHUJLD�JHQHUDWD�DHOHYDWLVVLPD�TXDQWLWj�GL�ODYRUR�ULPXRYHQGR�H�WUDVIRUPDQGR�,O�OHWWRUH�DWWHQWR��D�TXHVWR�SXQWR��VL�VDUj�FHUWDPHQWH�SRVWR�GTXDOL�IRU]H�HTXLOLEUDQR�OD�IRU]D�GL�DWWUD]LRQH�GL�JUDYLWj�VXL�JDH�OD�PDVVD�q�GL�FLUFD���������YROWH�TXHOOD�GDOOD�WHUUD��SHUWDQWRLQWHUQD�GHO�VROH�GHYH�HVVHUH�HQRUPH��2JQL�JDV�q�IRUPDWR�GD�PROHFROH��VH�OD�WHPSHUDWXUD�q�PROWR�HO·HQHUJLD�WHUPLFD�PXRYH�TXHVWL�DWRPL�D YHORFLWj�DOWLVVLPH�DQF3HUWDQWR�RJQL�JDV�YD�LPPDJLQDWR�FRPH�XQD�TXDOLWj�GL�PROHF/D�SUHVVLRQH�LQ�XQ�JDV�q�SURSULR�GRYXWR�DOOH�IRU]H�LQ�XUWR�WUPDJJLRUH�q�OD�SUHVVLRQH�GL�XQ�JDV��1HO�VROH��O·HQRUPH�SUHVVLRELODQFLD�LO�SHVR�GHL�JDV�GHJOL�VWUDWL�HVWHUQL��SHVR�FKH�GLSHQGH�DYYLFLQD�YHUVR�LO�FHQWUR�GHO�VROH��PDJJLRUH�q�LO�SHVR�GHJOL�VWUDVROH�YL�VLDQR�WHPSHUDWXUH�PROWR�HOHYDWH��6HFRQGR�LO�PRGHOORWHPSHUDWXUD�VLD�LQWRUQR�DL����PLOLRQL�GL�JUDGL��5HVWD�D�TXHVWRFDORUH�H�TXDOH�VLD�LO�FRPEXVWLELOH�FKH�´YLHQH�EUXFLDWRµGDO�VRO$�TXHVWH�GRPDQGH�KDQQR�GDWR�OD�SULPD�YROWD�XQD�ULVSRVWD�Q+217(50$16��L�TXDOL�VRVWHQHYDQR�FKH�OD�IRQWH�GHOO·HQHU&RPH�q�QRWR�RJQL�DWRPR�q�FRVWLWXLWR�GD�XQ�QXFOHR��FDULFR�GQHJDWLYD��FKH�VRQR�LQ�QXPHUR�VXIILFLHQWH�SHU�QHXWUDOL]]DUH�ODQHXWUR��,O�QXFOHR�D�VXD�YROWD�q�IRUPDWR�GD�SURWRQL��D�FXL�VL�GHYH�OD�FDHOHWWULFD�QHXWUD��,�QHXWURQL��QHL�FRQIURQWL�GHL�SURWRQL�L�TXDOL��DYHQGR�FDULFD�GQXFOHR��IXQJRQR�FRPH�GD�´FROODQWHµ�LQVLHPH�DOOD�IRU]D�QXFOH,QROWUH���SURWRQL�H�QHXWURQL�KDQQR�FLUFD�OD�VWHVVD�PDVVD�H�SHU

,O�SULPR�´SH]]Rµ�GL�1LFROz��,.�035�FFRVu�LPSRUWDQWL�SHU�Q6ROH���0DFFKLH�V,.�035�1LF

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLD3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVO
H��H�FKH�FL�DSSDUH�FRPH�XQ�FRUSR�GDL�FRQWRUQL�EHQ�GHILQLWL���GL�OXFH��OD�TXDOH�GDJOL�HVDPL�FRQ�JOL�VSHWWURVFRSL�q�IRUPDWD�
DV�LGURJHQR�GDO�����FLUFD�GDO�JDV�HOLR���LO�ULPDQHWH����q�
D�GL�FDSLUH�LO�SHUFKp�OD�IRWRVIHUD�DSSDUH�FRPH�XQ�GLVFR�GDL��VWDWR�JDVVRVR��GHQ]LD�DWWRUQR�DO�VROH�XQD�FRURQD�GL�OXFH�DWWRUQR�DO�GLVFR��GL�FRORUH�URVVR�FKLDPDWR�´FURPRVIHUDµ���R�VIHUD�GHO�WH�WHPSHUDWXUH�HPHWWH�TXHVWR�WLSR�GL�OXFH�YLVLELOH��VR��ILQFKp�DG�XQD�FHUWD�SURIRQGLWj��YHUVR�O·LQWHUQR�GHOOD�LRQH�GL�JUDYLWj�GHO�VROH�q�WDOH�GD�IDUOR�GLYHQWDUH�RSDFR��QL�FKH�VL�RVVHUYDQR�GLYHQWDQR�PROWR�QHWWL���WDQWR�GD�IDU�ILQLWL��VHUYDQR�GHOOH�HQRUPL�FRORQQH�GL�JDV�FKH�SURGRWWH�GD�GHJOL�VWUDWL�SL��LQWHUQL��YD]LRQH�GL�LPPHQVL�YRUWLFL�QHL�TXDOL�L�JDV�WXUELQDQR�SHU�GHWWH�´0DFFKLH�6RODULµ��DSSDLRQR�FRPH�]RQH�VFXUH�LQ�SHUDWXUD�GHFLVDPHQWH�LQIHULRUH�DOOD�WHPSHUDWXUD�GHOOD�L�VL�WRUQHUj�D�SDUODUH�GL�VHJXLWR��)RWRJUDIDQGR�LO�VROH�FRQ�LRQH�GHO�VROH�LQ�XQ�VROR�FRORUH��FLRq�XQD�SDUWLFRODUH�XHVWH�HUX]LRQL�LQFDQDODWH�JXLGDWHQHOOR�VSD]LR�GD��LQWHQVL�H��IRUPDQR�GHJOL�DUFKL�PROWR�DOWL�FRPSRVWL�GD�PDWHULDOH�
QGLFL�DQQL��TXDQGR�FLRq�LO�VROH�q�DO�PDVVLPR�GHOOD�VXD�OO·LQWHUQR�GHO�VROH�SURGXFD�FDORUH�H�GL�FRQVHJXHQ]D��XQD�PDVVH�GL�JDV�XH�GRPDQGH��FRPH�VL�JHQHUD�O·HQHUJLD�DOO·LQWHUQR�GHO�VROH�H�V�GHOOD�IRWRVIHUD"�,O�GLDPHWUR�GHO�VROH�q�GL�FLUFD����������NP��LO�SHVR�FKH�HVHUFLWDQR�L�YDUL�VWUDWL�GL�JDV�VXOOD�SDUWH�SL��
OHYDWD�OH�PROHFROH�VL�VFLQGRQR�QHJOL�DWRPL�FRPSRQHQWL��KH�VH�QRQ�FRPSLRQR�PHGLDPHQWH�JUDQGL�VSRVWDPHQWL��ROH�LQ�DJLWD]LRQH�FRQWLQXD��D�JOL�DWRPL��7DQWR�PDJJLRUH�H�OD�WHPSHUDWXUD���WDQWR�QH�HVHUFLWDWD�GDJOL�DWRPL�FKH�FRPSRQJRQR�LO�JDV�LQWHUQR�GDOOD�DWWUD]LRQH�GL�JUDYLWj�GHO�VROH��3HUWDQWR�SL��FL�VL�WL�VXSHULRUL�H�GL�FRQVHJXHQ]D�q�QHFHVVDULR�FKH�DO�FHQWUR�GHO��VFLHQWLILFR�SL��DFFUHGLWDWR��VL�VWLPD�FKH�DO�FHQWUR�GHO�VROH�OD��SXQWR�GD�FKLDULUH�TXDOH�VLDQR�L�PHFFDQLVPL�FKH�JHQHUDQR�LO�H��HO������L�ULFHUFDWRUL�5�(���$7.,1621�(�*�)��JLD�ULVLHGH�QHOOH�UHOD]LRQL�H�QHOOH�IRU]H�GL�QDWXUD�DWRPLFD��L�HOHWWULFLWj�SRVLWLYD��H�GD�YDUL�HOHWWURQL��FDULFKH�GL�HOHWWULFLWj��FDULFD�SRVLWLYD�GHO�QXFOHR��UHQGHQGR�GXQTXH�O·DWRPR�
ULFD�SRVLWLYD��H�GDL�QHXWURQL��D�FXL�VL�GHYH�XQD�FDULFD�
HOOR�VWHVVR�VHJQR�WHQGHUHEEHUR�D�UHVSLQJHUVL�DOO·LQWHUQR�GHO�DUH��WDQWR�FRQWHQJRQR�FLUFD�OD�VWHVVD�TXDQWLWj�GL�HQHUJLD��
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*OL�DWRPL�GL�LGURJHQR�KDQQR�XQ�VROR�SURWRQH��JOL�DWRPL�GL�H$OOH�WHPSHUDWXUH�HOHYDWLVVLPH�GHO�VROH�JOL�DWRPL�GL�LGURJHQR�DYYHQJRQR�WUD�JOL�DWRPL��,Q�TXHVWH�FRQGL]LRQL�L�SURWRQL�GL�LGURJHQR��D�FDXVD�DQFKH�GHSRVVLHGRQR��VL�XUWDQR�FRQ�WDOH�YLROHQ]D�GD�ULXVFLUH�D�´IRQGHUHOLR��,Q�DOWUH�SDUROH�GXH�SURWRQL��H�GXH�QHXWURQL�FRVu�RWWHQXWLQ�VLQWHVL�LO�SURFHVVR�GL�´IXVLRQH�QXFOHDUHµ��,O�SURFHVVR�GL�IXVLRQH�QXFOHDUH�ULOHYD�XQD�IRQGDPHQWDOH�FDUDJHQHULFL�DWRPL�GL�LGURJHQR�H�GXH�JHQHULFL��QHXWURQL�SULPD�GHGHOO·DWRPR�GL�HOLR�RWWHQXWR��5HVWD�GD�FDSLUH�GRYH�ILQLVFD�OD�PQXFOHR�GL�HOLR��,QWRUQR�DO������$��(LQVWHLQ�FRQ�OD�VXD�WHRULD�FKH�ODGGRYH�VSDULVFH�OD�PDWHULD�GHYH�FRPSDULUH�XQD�FHUWD�TX4XHVWR�FRQFHWWR�q�OHJDWR�DOOD�QRWD��IRUPXOD�PDWHPDWLFD���GRPDVVD�´Pµ�WUDPLWH�OD�YHORFLWj�GHOOD�OXFH�´Fµ�DO�TXDGUDWR��FLRq3HUWDQWR�DG�XQD�SLFFROD�SHUGLWD�GL�PDVVD�FRUULVSRQGH�XQD�HOSHUPHWWH�DO�VROH�GL�WUDVIRUPDUH�O·LGURJHQR�LQ�HOLR��2JQL�VHFRLGURJHQR�SDUL�D�FLUFD�������GL�WXWWD�OD�PDVVD�VRODUH�HVLVWHQWHGL�WRQQHOODWH�VL�WUDVIRUPDQR�LQ�HQHUJLD�SHU�OD�IXVLRQH�QXFOHDUGHO�VXR�QXFOHR��FUHVFLWD�GRYXWD�DOOD�IRUPD]LRQH�GL�SURWRQL�HO6L�LSRWL]]D�FKH�TXDQGR�LO�QXFOHR�UDJJLXQJHUj�XQD�FHUWD�JUDQG

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

(FFR�LO�QXRYR�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�$5,�GL�3HVFTXHOOR�GHOOD�6H]LRQH�GL�0LODQR�DXJXUD�XQ�EXRQ�ODYRUR�3UHVLGHQWH��� 9LFH�3UHVLGH/HJQDLROL�2ULR ,.�-(+ %XFFLDUHOOL�$Q&RQVLJOLHUH=LQFROLQL�/XFLDQR ,:�(8;�

&DULVVLPL�(
�FRQ�LPPHQVR�SLDFHUH�FKH�YL�LQIRUPLDPR�GHOO
DSHUWXUD9L�LQYLWLDPR�GXQTXH�D�YLVLWDUOR���KWWS���ZZZ�LSSRFDVWDQVXJJHULPHQWR�SHU�PLJOLRUDUOR��,O�VLWR�FRPSOHWR��FRQ�WXWWDOO
LQWHUR�SXEEOLFR�TXHVWD�SULPDYHUD��$SULOH�0DJJLR����*YROHUFL�DLXWDUH���$�SUHVWR�

«XQ�VLWR�ZHE�WXWWR�QXRYR�

«GDOOH�6H]LRQL�$5,

.HQZRRG�(OHFWURQLFV�,WDOLD�VHJQDOD�FKH�q�LO�QXRYR�SUH]]R�SHU�OD�VHULH�GHL��ULFHWUDVPHWWLWRUL�76����q�LO�VHJXHQWH�76�����6$7��+)�������:�$78�� � �����76�����+;��+)����:���PW�����:�QR�$78��� �����5LFRUGLDPR�FKH�OD�SURYD�FRPSOHWD�GHOO·+;�OD�SRWHWH�OHJJHUH�VXOOD�1/�1U�������R�VX�5DGLR.LW�(OHWWURQLFD�DWWXDOPHQWH�LQ�HGLFROD��$YHYDPR�GDWR�VROR�GXH�VWHOOH�DOOD�YRFH�SUH]]R«�FRQ�TXHVWD�RSHUD]LRQH�DOPHQR�XQD�LQ�SL��F·q�GL�VLFXUR��

«QHZV�GD�.HQZRRG
,FXUL$VXLQR:FR)DE3

5LFORU
OLR�KDQQR�GXH�SURWRQL�H�GXH�QHXWURQL�KDQQR�SHUGXWR�JOL�HOHWWURQL�D�FDXVD�GHJOL�XUWL�FKH�
OO·HQRUPH�HQHUJLD�FKH�TXHVWL�QXFOHL�GL�LGURJHQR�VLµ�SHU�IRUPDUH�DVVLHPH�DL�QHXWURQL�QXFOHL�GL�DWRPL�GL�L�IRUPDQR�XQ�QXRYR�QXFOHR�GL�DWRPR�GL�HOLR��TXHVWR�q�
WWHULVWLFD��OD�VRPPD�GHOOH�PDVVH�GHL�GXH�SURWRQL�GL�GXH�OOD�IXVLRQH�q�PDJJLRUH�GHOOD�PDVVD�GHO�QXRYR�QXFOHR�DVVD�FKH�SURWRQL�HG�QHXWURQL�SHUGRQR�SHU�IRUPDUH�LO�VXOOD�UHODWLYLWj��RJJL�DPSLDPHQWH�YHULILFDWD��DIIHUPDYD�DQWLWj�GL�HQHUJLD��YH�VL�HYLQFH�FKH�O·HQHUJLD�´(µ�q�IRUWHPHQWH�OHJDWD�DOOD��( PF� ��HYDWLVVLPD�TXDQWLWj�GL�HQHUJLD�HPHVVD��HQHUJLD�FKH�QGR�LO�VROH�SHUGH�FLUFD���PLOLRQL�GL�WRQQHOODWH�GL��GDOOD�IRUPD]LRQH�GHO�VROH��GHL��PLOLRQL�FLUFD���PLOLRQL�H��/D�GXUDWD�GHO�VROH�q�OLPLWDWD�GDOOD�FRQWLQXD�FUHVFLWD�LR��H]]D�LO�VROH�VL�HVSDQGHUj�LQJOREDQGR�LO�VLVWHPD�VRODUH�
�GHO�VLWR�ER]]D�GHO�SURJHWWR�,RQRVIHUD��R�DOWHUYLVWD�RUJ H������QHO�FDVR��PDQGDUFL�RJQL�XWLOH�L�L�VXRL�SURJUDPPL�H�WHVWL��GRYUHEEH�HVVHUH�DSHUWR�UD]LH�SHU�LO�VXSSRUWR�H�O
LQWHQ]LRQH�GLFKLDUDWD�GL����GH�,:�10%��)ORULR$06$7�,WDOLD

DO� VSD�KD� LO� SLDFHUH�GL� DQQXQFLDUH� WUDPLWH� OD� �1HZVOHWWHUQD� FDPSDJQD� SURPR]LRQDOH� SHU� 0DU]R� �$SULOH� � ����JXDUGDQWH�)7����HG�)7����D�SUH]]L�PROWR�LQWHUHVVDQWL���OWUH� LQL]LDWLYH�SURPR]LRQDOL�VDUDQQR�PHVVH�LQ�DWWR�D�EUHYH� DOWUL� SURGRWWL� <$(68� H� QH� YHUUj� GDWD� WHPSHVWLYDIRPD]LRQH�VXO�EROOHWWLQR���&RQ�O·RFFDVLRQH�LQIRUPLDPR�FKHUD� LO� QXRYR� DPSOLILFDWRUH� 6/$���� 6RPPHUNDPS� GD� ���DWW� +)� q� GLVSRQLELOH� VXO� PHUFDWR�� ,QROWUH� DOWUHPELQD]LRQL� D� SUH]]R� YDQWDJJLRVR� TXDOL� XQ� NLW7����6/$���� 6RPPHUNDPS� VRQR� GLVSRQLELOL� SUHVVR� JOLWXDOL�ULYHQGLWRUL�HU�XOWHULRUL�LQIRUPD]LRQL��\DHVX#LFDO�LW

3URPR]LRQL�´3ULPDYHUDµ�LQ�DWWR�GD�SDUWH�,&$/�63$��<$(68

RUGLDPR�DOOH�6H]LRQL�$�5�,��FKH�OD�1HZV/HWWHU�q�D�����R�GLVSRVL]LRQH�SHU�GLYXOJDUH�QRWL]LH��DVVRFLDWLYH
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
KLHUD�%RUURPHR ��DSSHQD�LQVHGLDWRVL�HG�D�FXL�QWH� 6HJUHWDULR�H�7HVRULHUHWRQLQR ,.�29. 5LFKLQL�,YDQ ,:�1'6&RQVLJOLHUH/RYDWL�0DWWHR ,=�&(+
��
������L�
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'RSR�XQ�DWWLPR�GL�SHUSOHVVLWj�GRYXWR�DOOR�´VIUDWWRµ�GDO�3LUHOOL��VWRQRUPDOL]]DUVL��&RPH�VHJQDODWR�VXOOD�1/������PDUWHGL�VHUD�DEELDPFRPSRQJRQR�LO�FHQWUR�VFRODVWLFR�FKH�RVSLWD�O·DULPL��/D�FRSHUWXUD�6WLDPR�ODYRUDQGR�D�ULWPL�GHFLVDPHQWH�´YHORFLµ�SHU�GDUH�XQD�SRVWDTXDOH��QHOOD�SURVVLPD�1/�YL�VYHOHUHPR�GHOOH�QRYLWj��'HOOH�EHOOH QRTXRWLGLDQDPHQWH��,QVRPPD�LO�PHVVDJJLR�FKH�YL�VL�YXROH�GDUH�q�GL�SUHQGHUDQQR�XQD�´SLHJDµ�SRVLWLYD�D�EUHYH��3HU�RUD�ULPDQHWH�VXOO·5FKL�VL�q�SURGLJDWR�QHOOR�VPRQWDJJLR�GL�WXWWL�L�VLVWHPL�LQVWDODWL�VXO�3ULSULVWLQR�GHOO·8���&L�SLDFH�ULQJUD]LDUH�LQ�SDUWLFRODUH��,.�1+/��3,.�4&&��$QGUHD��,.�53-��$OIUHGR H�,:�1.(��*LDQ/HRQDUGD�EUHYH�H�² QH�VLDPR�FHUWL�² PHJOLR�GL�SULPD�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLD3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOH

9L�ULFRUGLDPR�LO�QRGR�)OH[1HW�D���������)0�#������ESV�DYHQWH�FRPH�QRPLQDWLYR�,:�1.(� 'LJLWDQGR�OD�VWULQJD��&�3,�(+9���9,$�,:�1.( YL�FROOHJDWH�GLUHWWDPHQWH�DO�QRGR�3DFNHW�&OXVWHU�2ODQGHVH�FRQ�FXL�OD�6H]LRQH�$5,�GL�0LODQR�KD�VWUHWWR�XQ�DFFRUGR�SHU�OD�FROODERUD]LRQH��6HJQDOLDPR�FKH�LO�WUDIILFR�D�������� q�D�FRPSOHWR�FDULFR�GL�XQ��QXRYR�IDQWDVWLFR�UW[�.HQZRRG�70'��� GRWDWR�LQWHUQDPHQWH�GPRGHP�71&�SHU�WUDIILFR�3DFNHW�H�GL�RJQL�EHQ�GL�'LR�SHU�$356�PRGL�GLJLWDOL�SHU�FXL�q�GLYHQXWR�RUPDL�LO�ULIHULPHQWR�SHU�WXWWL�JOL�20�´GLJLWDOLµ��8QD�VFHOWD�IDWWD�D�FROSR�VLFXUR�SHU�RIIULUH�D�YRL�WXWWL�OD�PDVVLPD�DIILGDELOLWj�QHO�FROOHJDPHQWR�H�SHU�OD�TXDOH�ULQJUD]LDPR�.HQZRRG�,WDOLD�SHU�LO�IDWWLYR�VXSSRUWR�

,��5,3(7,725,��'(
,O�3DFNHW�&OXVWHU�GHOOD�6H]LRQH�GL�0LODQR

0853+<�FROSLVFH�DQFRUD&KL�VL�ORGD�V·LPEURGD��(�SHU�OD�YHULWj��GD�TXDQGR�F·q 0XUSK\�ULVFKLD�DQFKH�GL�IDUH�GHOOH�ILJXUH�SHU�FRVu�GLUH�SRFR�SLDFHYROL�4XHOOH�FKH�VHJXRQR�UDSSUHVHQWDQR�VROR�OH�XOWLPH�´SDSHUHµ�R��VH�SUHIHULWH��EXFFH�GL�EDQDQD�VX�FXL�q�VFLYRODWR�FKL�UHGLJH�5DGLR�5LYLVWD��/H�HYLGHQ]LDPR�QRQ�SHUFKp�VL�SURYL�SDUWLFRODUH�SLDFHUH«�PD�SHUFKp�GRSR�FKH�FL�YLHQ�GHWWR�FKH�WXWWR�TXDQWR�SDVVD�WUD�OH�PDQL�GL�FRUUHWWRUL�GL�ER]]D��FKH�VDUHEEH�GLIILFLOH�IDUH�GL�PHJOLR��H�FKH�JOL�DPLFL�DPHULFDQL��FKH�QRWRULDPHQWH�KDQQR�GLIILFROWj�D�OHJJHUH�O·LWDOLDQR��VL�VFLROJRQR�LQ�FRPSOLPHQWL�SHU�55« OHJJHUH�VX�GXH�QXPHUL�FRQVHFXWLYL�XQ�FDOHQGDULR�&RQWHVW�FRPSOHWDPHQWH�VEDJOLDWR«�H�YHGHUH�OD�FXUD�FRQ�FXL�q�VWDWR�SXEEOLFDWR�XQR�VFKHPD�HOHWWULFR�GL�XQ�SURJHWWR��FRPSOHWDPHQWH�LOOHJJLELOH��ODVFLD�TXDQWR�PHQR�SHUSOHVVL��$QFKH�SHUFKp�55��JLXVWDPHQWH��GRYUHEEH�HVVHUH�XQR�GHJOL�HOHPHQWL�FKH�SRWUHEH�LQGXUUH�O·LQGHFLVR�DG�LVFULYHUVL�R�D�PDQWHQHUH�OD�SURSULD�DVVRFLD]LRQH�DOO·$5,�7HPLDPR�FKH��DO�FRQWUDULR��SRVVD�ULWRUFHUVL�FRQWUR�LO�VRGDOL]LR�VH�OD�FXUD�FRQ�FXL�YLHQH�UHDOL]]DWD��FKH�q�DQFKH�UDSSUHVHQWDWLYD�GHO�ULVSHWWR�FKH�LO�&RQVLJOLR�'LUHWWLYR�1D]LRQDOH�GHYH�DG�RJQL $VVRFLDWR«��q�DL�OLYHOOL�UDJJLXQWL�XOWLPDPHQWH��6LDPR�VLFXUL�FKH�FKL�VYROJH�LO�GXUR�FRPSLWR�GLUHGD]LRQH�H�FRUUH]LRQH�GL�ER]]D�SHU�55�SXz�IDUH�PHJOLR�(G�DQ]LFKp�VFULYHUH�´GL�HVVHUH�LO�PHJOLR«µ�OR�GLPRVWUL�FRQ�IDWWL�UHDOL]]DQGR�LO�SURGRWWR�FKH�JOL�$VVRFLDWL�VL�DWWHQGRQR�
ULFD�ORFDWLRQ�SHU�ULSHWLWRUL�GHOOD�6H]LRQH��OH�FRVH�VWDQQR�SHU�R�ULDWWLYDWR�O·8+)�D���������VKLIW������� GD�XQD�GHOOH�WRUUL�FKH�q�LQIHULRUH�D�SULPD�PD�q�VHQ]·DOWUR�PHJOLR�FKH�QRQ�DYHUH�QXOOD�]LRQH�GHILQLWLYD�VLD�D�TXHVWR�VLVWHPD�FKH�D�TXHOOR�LQ�9+)�GHO�YLWj�SHU�WXWWL�FRORUR�FKH�´IUHTXHQWDQRµ�O·5��0LODQR�SD]LHQWDUH�DQFRUD�XQ�SR·�SHUFKp�VLFXUDPHQWH�OH�FRVH�8���3ULPD�GL�FRQJHGDUFL�FRUUH�WXWWDYLD�O·REEOLJR�GL��ULQJUD]LDUH�LUHOOL�LQ�FRQGL]LRQL�GDYYHUR�GLVDJHYROL��SHUPHWWHQGR�XQ�UDSLGR�DROR��,.�6;; &ULVWLDQ��,�-6%��*LRUJLR��,:�)86��/XLJL��R ��*UD]LH�D�ORUR�L�ULSHWLWRUL�GHOOD�6H]LRQH�GL�0LODQR�ULSDUWLUDQQR�
QL�±WWHU

L�H�

&RQ�PROWR�SLDFHUH�DQQXQFLR�OD�ULDWWLYD]LRQH�GHO�ULSHWLWRUH�8+)�GHOOD�QRVWUD�VH]LRQH�5LFRUGR�D�WXWWL�DOFXQH�VHPSOLFL�FRQVLGHUD]LRQL�GD�WHQHUH�D�PHQWH�� LO�ULSHWLWRUH�QRQ�SXz��SHU�OHJJH��XVFLUH�FRQ�SL��GL����:�(US��1�G�U��(US� �(IIHFWLYH�5DGLDWHG�3RZHU��OLYHOOR��GL�SRWHQ]D�LUUDGLDWR�HIIHWWLYDPHQWH�GDOO·DQWHQQD��FRQVLGHUDQGR�ROWUH�DOOD�SRWHQ]D�7;�DQFKH�OH�SHUGLWH�SHU��OD�GLVFHVD�HG�LO�JXDGDJQR�GHOO·DQWHQQD�VX�GLSROR���QHO�FDVR�GHO�ULSHWLWRUH�GL�0LODQR�OD�SRWHQ]D��5)�DO�FRQQHWWRUH�G
DQWHQQD�q�GL���:��FKH�DO�QHWWR�GL���SHUGLWH�H�JXDGDJQL�GHL�VLVWHPL�G
DQWHQQD�ULVXOWD SDUL�D����:�(US��3HUWDQWR�q�LQXWLOH�LPSHJQDUH�LO�SRQWH�FRQ�SRWHQ]H��VXSHULRUL�DOWULPHQWL�ULVFKLDWH�GL�LPSHJQDUOR�PD�GL�QRQ�ULXVFLUH�D�VHQWLUOR�� LO�ULSHWLWRUH�QRQ�KD�ELVRJQR�GL�QRWD�VXE�DXGLR�DOO
LQJUHVVR��WXWWDYLD��ILQFKq�QRQ�VL�SURFHGHUj�DOPRQWDJJLR�GHOO
LGHQWLILFDWLYR�&:��VDUj�GLVWLQJXLELOH��GD�DOWUL�ULSHWLWRUL�LVRIUHTXHQ]D�SHU�OD�SUHVHQ]D�GHO���WRQR�VXE�DXGLR�D������+]�VXOO
XVFLWD�,Q�PROWL�FKLHGRQR�QRWL]LH�GHO�JORULRVR�5���FL�VWLDPR�ODYRUDQGR�5LQJUD]LR�TXDQWL�FL�KDQQR�DLXWDWR�QHO�ULDOOLQHDPHQWR�GL�ILOWUL�H�DSSDUDWL�H�QHO�VXSSRUWR�PRUDOH�VHPSUH�QHFHVVDULR�LQ�TXHVWL�ODYRUL�$KLPp�OD�SRVWD]LRQH�3LUHOORQH�q�RUPDL�XQ�ULFRUGR�H�YRUUHL�FKH�O
LQVWDOOD]LRQH�SURYYLVRULD�GHOO
58��YHQLVVH�YLVVXWD�FRPH�XQ�VILGD�DO�GHVWLQR�FKH�VHPEUD�HVVHUVL�SUHVR�JLRFR�GL�QRL�QRQ�DYHQGRFL�SHUPHVVR�XQD�SRVWD]LRQH�PLJOLRUH�*UD]LH ,:�1.(��*LDQ�/HRQDUGR6\VRS�GL�,:�1.(�² 1RGR�)OH[QHW�$5,�0LODQR
&$/(1'$5,2�&217(67�68�5$',2�5,9,67$
$� WXWWL� JOL� DPDQWL� GHL� FRQWHVW� �H� D� FKL� ULSRUWD� OH�GDWH� VX�55�� VHJQDOLDPR� LO� VLWR� ZZZ�FRQWHVWLQJ�FRP GRYH� q�SRVVLELOH�DYHUH�LO�FDOHQGDULR�GL�WXWWH�OH�JDUH�GHOO·DQQR��5LFRUGLDPR� SRL� FKH�� FRQQHVVL� DO� 3,�(+9��� YLD�,:�1.(�� GLJLWDQGR� VKRZ�FRQWHVW� \\\\PPPSRWUHPR� DYHUH� OD� OLVWD� GHL� FRQWHVW� SHU� XQ� FHUWR� PHVH�GHOO·DQQR�LQGLFDWR�$G�HVHPSLR�SHU� DYHUH� OD� OLVWD�GHL�FRQWHVW�GL� DSULOH������GLJLWHUHPR��VKRZ�FRQWHVW������DSU
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0(66$**,�'$//·$/',48$&L�ULSURYHUHWH�H�VFRSULUHWH�L�PHVVDJJL�SULYDWL��DQFKH�VH SRL�WDQWR�SULYDWL�QRQ�VRQR�YLVWR�FKH�IDQQR�PH]]R�JLUR�GHO�PRQGR�H�WRWDOPHQWH�LQ�FKLDUR���&KH�EHOOD�VFRSHUWD��)LQDOPHQWH��&OLFFDWH�VXO�QLFNQDPH��6DU�����QLFN�LQYHQWDWR�LQ�TXHVWR�PRPHQWR��H�FRPLQFLDWH�D�VFULYHUH�H�D�ULFHYHUH�PHVVDJJL�3HUR
��LQWHUHVVDQWH�TXHVWD�6DU����6SHULDPR�FKH�VLD�IHPPLQD��4XDVL�JOLHOR�FKLHGR��PLFD�PL�PDQGHUD
�D�UHPDUH�3ULPD�GHOXVLRQH��6DU�VWD�SHU�6DUR��GLPLQXWLYR�GL�6DOYDWRUH��FKH�ODYRUD�DOOD�)LQFDQWLHUL�GL�*HQRYD��$FFLGHQWL�1RQ�KR�QXOOD�FRQWUR�6DOYDWRUH�H�OD�)LQFDQWLHUL�PD�SURSULR�QR Q�FL�VLDPR��QRQ�H
�LO�PLR�JHQHUH�3ULPD�UHJROD��LQ�FKDW�FKLXQTXH�SXR
�HVVHUH�FKLXQTXH��0DVFKLR��IHPPLQD��LQGHFLVR�$OORUD�FDSLUHWH�O
DQWLIRQD�H�YL�ULSURPHWWHUHWH�GL�PHWWHUH�OH�FRVH�LQ�FKLDUR�ILQ�GD�VXELWR�$OWUR�QLFNQDPH��DWWDFFR�GLUHWWR�� �0�)�"� 6HL�PDVFKLR�R�IHPPLQD"��)�&L�VLDPR��$UULYD�XQ�DOWUR�PHVVDJJLR��'D�GRYH�GJW�"��(K�"��'D�GRYH�FKDWWL��GD�GRYH�GLJLWL�LQVRPPD��6FXVD�VRQR�QXRYR��'D�0LODQR��WX�"��$K�VHL�XQ�QLXEER��8Q����FRVD�"��8Q�QLXEER��XQ�QHZELH��QRYLFH��VSLHJDWD�PL�VRQR��DK�"��$K�VL�VL��0D�VHL�DQFKH�XQ�OXUNHU"�������8Q�OXUNHU��TXHOOL�FKH�VL�FRQQHWWRQR�H�VWDQQR�OL
�D�JXDUGDUH��XQ�
UHFFK
GH
JRPPD��6FXVD��GHYR�VFDSSDUH��&LDR��(�YL�VHQWLUHWH�SURIRQGDPHQWH�LJQRUDQWL�*LD
�SHUFKH
�OH�FKDW�KDQQR�XQ�ORUR�VODQJ�WXWWR�SDUWLFRODUH�FKH�D�SULPD�Y LVWD�VHPEUD�LQHVSXJQDELOH�&RPH�IDUH�"&DYROR��OD�ULVSRVWD�H
�VRWWR�JOL�RFFKL��SURYR�VX�XQ�PRWRUH�GL�ULFHUFD��VDUR
�PLFD�O
XQLFR�VILJDWR�FKH�QRQ�FRQRVFH�
VWR�JHUJR��&L�VDUD
�EHQ�TXDOFXQR�FKH�KD�VFULWWR�TXDOFRVD�SULPD�GL�PH�3HU�HVVHUFL�F
H
��WURYDOR�VH�FL� ULHVFL���(SSRL���TXDQWL�PRWRUL�GL�ULFHUFD�FL�VDUDQQR�VX�LQWHUQHW���"�����PLOLRQL�"�6WLPD�SODXVLELOH�4XDOH�XVDUH�"���DK�LR�QRQ�VR�O
LQJOHVH�H�YDGR�VX�PRWRUL�GL�ULFHUFD�LWDOLDQL��DOPHQR�FDSLVFR�TXHO�FKH�OHJJR�%XRQD� ULVSRVWD�� PD� SUHVXSSRVWL� VEDJOLDWL�� 6DUHE EH� FRPH� FRPSHUDUVL� XQ
DXWR� VSRUWLYD� H� DQGDUH� LQ� JLUR� VROR� QHO� SURSULR�TXDUWLHUH���$QFKH�VH�VLHWH�VX�XQ�PRWRUH�GL�ULFHUFD�VWUDQLHUR��VH�OH�SDUROH�FKH�ULFHUFDWH�VRQR�LQ�LWDOLDQR�TXDQWR�VFRPPHWWHWH�FKH�L�GRFXPHQWL�FKH�YL�WLUHUD
�IXRUL�VDUDQQR�LQ�LWDOLDQR�"�VL�PD�LR�QRQ�VR� O
LQJOHVH��(�GDL��%DVWD�LPSDUDUVL�D�PHPRULD�OD�]RQD�GHOOD�SDJLQD�GRYH�VFULYHUH�OH�SDUROH��QRQ�FL�YXROH�SRL�PROWR���8VDWH�PRWRUL�GL�ULFHUFD�JUDQGL�H�DYUHWH�PDJJLRUL�SRVVLELOLWD
�GL�WURYDUH�TXHOOR�FKH�FHUFDWH��FRQWLQXD�

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

9j�D�Gj�YLD�L�FKDWGL�&ODXGLR�3DUPLJLDQL��,=�)(5

,/�6,72�(+$0�1(7�$�3$*$0(172,O�VLWR�FKH�q�GLYHQWDWR�XQ�ULIHULPHQWR�SHU�WXWWL�JOL� 20� GHO� PRQGR� SHU� OD� SDJLQD� GHOOH�´SURGXFW� UHYLHZVµ� VWD� SHU� GLYHQWDWDUH� D�SDJDPHQWR�� 0LQLPR� ��� 86�� SHU� SRWHU�DFFHGHUH�D�WXWWH�OH�LPSUHVVLRQL�G·XVR�SHU�RJQL�DSSDUHFFKLR� UHFHQVLWR�� 6HQ]D� SDJDUH�ULPDUUDQQR�YLVLELOL� VROR� OH�XOWLPH�GXH��8Q�SR·�SRFKLQR�

/D�6H]LRQH�$5,�9DUHVH�RUJDQL]]D�OD�A�*$5$�GL�&$03,21$72�$5')������D�/8,12�LO����0DU]R�����3URJUDPPD�RUH������ULWURYRRUH������SDUWHQ]D�GDO�SXQWR�GL�ULWURYR�SHU�LO�FDPSR�JDUDRUH������LVFUL]LRQH�JDUDRUH�������LQL]LR�JDUDRUH�������WHUPLQH�JDUDRUH�������SUDQ]R�D�VHJXLUH�OD�SUHPLD]LRQH0HQX�$QWLSDVWR���DIIHWWDWR�PLVWR�GHOOD�FDVD�FRQ�FURVWLQL�GL�SDQH�DO�SDWp�H�JLDUGLQLHUD�3ROHQWD�FRQ��VSH]]DWLQR�EUDVDWR�H�JRUJRQ]ROD�'ROFH�FURVWDWD�GHOOD�FDVD�&DIIq�FRQ�JUDSSH�DVVRUWLWH�9LQR�ELDQFR�R�URVVR$FTXD�PLQHUDOH1%��LQ�DOWHUQDWLYD�DOOD�SROHQWD� ±7DJOLDWHOOH�DO�UDJX��R�DO�SRPRGRUR�
,QFUHGLELOH�PD�YHUR�LO�WXWWR�SHU�OD�PRGLFD�FLIUD�GL�¼�������(¶�REEOLJDWRULR�SUHQRWDUH�HQWUR�PHUFROHGu�����������YLD�H�PDLO��LN�\[K#LQZLQG�LWR�WHOHIRQDQGR�DO�1������������$5')

«FKH
�SDVV

LRQH� &RPH�UDJJLXQJHUH�LO�ULWURYR3HU�FKL�YLHQH�GDOO¶DXWRVWUDGD�$����XVFLUH�D�9HUJLDWH�SUHQGHUH�OD�6XSHUVWUDGD�ILQR�D�%HVR]]R�SRL�SUHQGHUH�SHU�&LWWLJOLR �/DYHQR��DUULYDWL�D�&LWWLJOLR�SUHQGHU H�SHU�OD�9DOFXYLD�H�SURVHJXLUH�ILQR�D�/XLQR��$UULYDWL�DO�SRQWH�GL�*HUPLJQDJD��VHPDIRUR��WHQHUH�OD�GHVWUD�DO�VHFRQGR�VHPDIRUR�SURVHJXLUH�GLULWWR�ILQR�DOOD�URWRQGD�WHQHUH�OD�GHVWUD�DYDQWL�FLUFD�����PHWUL�F¶q�XQ�SDUFKHJJLR�VXOOD�VLQLVWUD��GLVWULEXWRUH�7DPRLO� VLHWH�DUULYDWL��3HU�FKL�YLHQH�GDOO¶$XWRVWUDGD�$��XVFLUH�D�9DUHVH�H�SUHQGHUH�SHU�OD�9DOJDQQD�DUULYDWL�D�*KLUED�SUHQGHUH�D�VLQLVWUD�SHU�/XLQR�DUULYDWL�D�*UDQWROD�VL�LQFURFLD�OD�9DOFXYLD�SUHQGHUj�D�GHVWUD�SHU�/XLQR�H�IDUH�OR�VWHVVR�SHUFRUVR�VRSUD�FLWDWR�6DUj�FRPXQTXH�RSHUDWLYD�XQD�VWD]LRQH�UDGLR�D���������SHU�HYHQWXDOL�LQIR�GDOOH�RUH������3HU�OH�LQIR�71;�D�&ODXGLR��+%�2$8
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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7KH�2KLR�3HQQ�';�%XOOHWLQ2KLR�3HQQ�'[�%XOOHWLQ�1R������² 0DU]R���������(GLWRU�7HGG�0LUJOLRWWD�.%�1:

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

�%���52'5,*8(6�,6/$1'��0DUW��'/�8$$��ZKR�ZDV�DFWLYH�HDUOLHU�LQ�WKH�ZHHNQRW�NQRZQ��EXW�KH�VHHPV�WR�EH�YHU\�DFWLYH�RQ�&:�RQ�WKH�:$5&�EDQGV�� 46/ Y�:��7,025�(67��2SHUDWRU��:�-(*�ZDV�DFWLYH�WKLV�SDVW�ZHHNHQG�RQ������ N�+��7$1=$1,$ �$OVR�,27$�2S���(ULF��60�7'(��ZLOO�EH�DFWLYH�DV��+��60�7'(EXW�ZLWK�VRPH�577<�DQG�66%�DV�ZHOO�� +LV�IUHTXHQFLHV�IRU�&:�DUH�XVXDOO\ ��N+PD\�DOVR�EH�DFWLYH�IRU�D�IHZ�GD\V�IURP�=DQ]LEDU�,VODQG��$) ������GXULQJ WKH�VH�.��&2/20%,$� 3HGUR��+.�++.��DQQRXQFHG�WKDW�KH�ZLOO�EH�XVLQJ�WKH�FDOOVLJQQRW�VXUH��46/�YLD�+.�++;��9�& 457��7KH��9�&�WHDP�LV�QRZ�EDFN�KRPH�� 7KH\�ZHQW�457�WKLV�SDVW�6DWX������462V��/RRN�IRU�PRUH�XSGDWHV�RQ�QHZV�DERXW�WKH�46/�FDUGV�DQG�RQOLQHEH�DYDLODEOH�VRRQ�RQ�WKHLU�:HE�SDJH�DW������ KWWS���ZZZ��Y�F�IUHH�IU��0(7(56�0$5$7+21��$WWHQWLRQ���PHWHU�2SV��7KH�5LHQWRODQ�$PDWHXU�5DGLR0DUDWKRQ��7KH�REMHFWLYH�RI�WKH�0DUDWKRQ�LV�WR�ZRUN�DV�PDQ\�'; &&�FRXQWULHV DRQ�WKH�VL[�PHWHUV�EDQG�� 7KH�UHVXOWV�RI�WKLV�FRQWHVW�ZLOO�EH�SXEOLVKHG GXULQJ�WKH�DEURDG�ZLOO�PHHW��7KLV�PDUDWKRQ�LV�RSHQ�WR�DOO�DPDWHXU�UDGLR RSHUDWRUV�ZRUOG�Z�$����&52$7,$ �6SHFLDO�(YHQW�$WWHQWLRQ�3UHIL[�+XQWHUV����(PLU���$�$$� LQIRUP(XURSH��LV�FHOHEUDWLQJ�LWV���WK�DQQLYHUVDU\�� 7KH�FOXE ZDV�IRXQGHG�RQ�0DUFK����$������$OSKD�(LJK W�=HUR��XQWLO�'HFHPEHU ��VW��������/RRN�IRU�WKH�IROORZLQJ���$�$��$'(�DQG��$��=�YLD��$�.5 �$��$%'�YLD��$�$�0���($67�0$/$<6,$��$V�WKLV�ZDV�EHLQJ�ZULWWHQ�'RQ�� .�,39��ZDV�SUHSDULQJRQ�WKH�DLU�WKHUH�VLQFH�%LOO�KDV�VROG�KLV�JHDU�� +RZHYHU��IURP WKHUH�KH�ZLOO�KHDG�WRFRQWHVW�DQG��0�$�GXULQJ�WKH�FRQWHVW�� 46/�LV�YLD 1�22���+LV�DUULYDO�DW�+*$5&%:���7$,:$1��7DWVXKLNR��-'�%.4��ZLOO�EH�DFWLYH�DV�%:��-'�%.4�LQ�WKH�&43RZHU HQWU\��46/�YLD�-5�3=:�&255(&7,21�'(3$570(17��7KH�IROORZLQJ�DUH�WKH�FRUUHFWHG�:HE�OLQNV�ZKLFHGLWRU
V�H\HV�DUH�JHWWLQJ�ROG���� 3OHDVH�FRUUHFW�WKH�85/V�XQGHU�WKH IROORZLQJ�KHD;)���5(9,//$�*,*('2�� KWWS���[I�LK�[HG[�QHW&7���32578*$/��/RRN�IRU�'DULR�&7�(:(�DQG�1HOVRQ�& 7�*9*�WR�SDUWLFLSDWH&7�=��46/�YLD�WKH�RSHUDWRU
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