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

)XVLRQL�IUHGGH
&DPLOOD�SLFHYD�D�WXWWL��1RQ�F¶HUD�UDGLRDPDWRUH�GL�TXHO�WHPSR�FKH�QRQ�OD�FRQRVFHVVH��YRFH�JHQWLOH�H�VXDGHQWH��VJXDUGR�SURIRQGR��FRUSR�QRWHYROH�(UD�LO�SHULRGR�GHOOD�IXVLRQH�IUHGGD��TXHOOD�QXFOHDUH�V¶LQWHQGH��H�WXWWL�FHUFDYDQR�D�PRGR�ORUR��GL UHDOL]]DUQH�XQD��FKL�VSUHPHQGR�LO�ILQDOH�GHO�VXR�DSSDUDWR�FKH�IDUVL�VHQWLUH�PHJOLR��GD�&DPLOOD���FKL�GLPHQWLFDQGRVL�OD�UDGLR�DWWDFFDWD�DOO¶DQWHQQD�GXUDQWH�XQ�WHPSRUDOH�,R�LQYHFH�DYHYR�XQ�DOWUR�SUREOHPD��VHPSUH�OHJDWR�DOOH�IXVLRQL�IUHGGH��DYHYR�RWWHQXWR�GDOOD�UDJD]]D�XQ�DSSXQWDPHQWR��PD�DQFKH�ODVFLDWR�LQ�PDFFKLQD�OD�WRUWD�JHODWR�DFTXLVWDWD�SHU�O¶RFFDVLRQH��RWWHQHQGR�XQD�YHUVLRQH�DSSLFFLFRVD�H�SX]]ROHQWH�GL�TXHVWD�EHQHGHWWD�UHD]LRQH�FKLPLFD�3HU�UHFXSHUDUH��FRQ�L�WHOHIRQL�FHOOXODUL�DQFRUD�LQHVLVWHQWL��OD�FRQWDWWDWL�SHU�UDGLR�SDUFKHJJLDQGR�SUDWLFDPHQWH�D�FDVD�VXD��XQLFR�PRGR�SHU�³SDVVDUH´�L�VHJQDOL�GHJOL�DOWUL�FRQ�LO�SRUWDWLOH�7XWWL�JOL�DOWUL��LQWDQWR��VSDUDYDQR�D�]HUR�VXO�VRWWRVFULWWR�VSHUDQGR�FKH�&DPLOOD�PL�FRQJHGDVVH��XVFHQGR�FRQ�ORUR�6L�ULYHOz�TXL�WXWWD�OD�FDSDFLWj�GL�VRSUDYYLYHQ]D�GHO�PLR�HJR��WURYDL�XQ�PRGR�SHU�IDUOD�LQWHUHVVDUH�D�PH�LQ�PRGR�XQ�SR¶�PDWHUQR��ODGGRYH�VSHVVR�OH�GRQQH�PRVWUDQR�XQD�FHUWD�GHEROH]]D�R�VHQVLELOLWj�FKH�GLU�VL�YRJOLD�,Q�XQ�DWWLPR�GL�FDOPD�FKLHVL��³&DPLOOD��PD�VRQR�L�JQRFFKL�R�L UDYLROL�FKH�TXDQGR�VRQR�FRWWL�YHQJRQR�D�JDOOD"´'D�OL�IX�IDFLOH�IDUOH�FDSLUH�FKH��LQVRPPD��VHQ]D�LO�VXR�DLXWR��OD�IXVLRQH�VHJXHQWH�QRQ�VDUHEEH�VWDWD�SRL�WDQWR�³IUHGGD´�6FHVH��DQGDPPR�D�FDVD�PLD�H�SUDQ]DPPR�LQVLHPH��RYYLDPHQWH�FRQ�OD�UDGLR�VSHQWD�/D�IXVLRQH�VHJXHQWH�IX�OD�PLD��PD�SHU�TXHOOD��VSOHQGLGD�UDJD]]D� 6HUJLR��,:�)+)
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3$&.(7�&/867(5�,:3HU�DOFXQL�JLRUQL�QRQ�q�VWDWR�SRVVLELOH� FROOHJDUH��DWWUDYHUVR�LOFOXVWHU�3,�(+9����&L� VFXVLDPR�GHO�GLVDJLR� FDXVDWR�PD�QRQ�qGLUHWWDPHQWH�³GDOOD�IRQWH´��)RUWXQDWDPHQWH��LQ�RFFDVLRQH�GHO�:3;�66%�GHOOR�VFRUVR�ZHHN

+$0�5$',2�3URQWR�GD�VFDULFDUH� LO�VRIWZDUH�SHU�JHVWLUH�TXDVL� WX.HQZRRG�76�����76������,FRP����������������H�<0HULWD�GDYYHUR��(¶�JUDWLV��VWDELOH��FRPSOHWR�H�EHQ IDW

$17(11(�(*OL�DPLFL�GHOO¶$512�(/(77521,&$�YL�LQYLWDQR�D�LVFDJJLRUQDWL�VX�WXWWH�OH�LQIR�UHODWLYH�DOOH�PLWLFKH�DQWHQQHPDLO�D���LQIR#HKHXURDQWHQQD�FRP 1HO�IUDWWHPSR����JHQQDLR�������FKH�HUD�FRQWHQXWR�QHOOD�XOWLPD�QHZ$QWHQQD�(+�� 0RQREDQGD��JDPPH�D�VFHOWD���������$QWHQQD�(+�± PRGHOOR��9HQXV�� 0RQREDQGD��JDPP3HU�OD�VSHGL]LRQH�LO�FRVWR�LQ�,WDOLD�YDULD�GD�¼����SHU�L�¼����SHU�L�PRGHOOL����H����PHWUL��¼����SHU�OH�9HQXV�P
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
�1.(�± 3,�(+9���QRVWUR�QXRYLVVLPR�QRGR��,:�1.(��OD�VWD]LRQH�SDFNHW�� VWDWR�XQ�SUREOHPD�FDXVDWR�GDO�QRVWUR� LPSLDQWR�EHQVu�
HQG��WXWWR�q�WRUQDWR�PROWR�EHQ�IXQ]LRQDQWH�
'(/8;(�WWH� OH� UDGLR�PRGHUQH��$�SDUWLUH�GDL�QXRYLVVLPL�DHVX�)7������SDVVDQGR�SHU�WXWWH�OH�DOWUH�WR���KWWS���KE�GUY�KDP�UDGLR�FK�
+ULYHUYL�DOOD�PDLOLQJ�OLVW�SHU�PDQWHQHUYL�H�(+��6FULYHWH�XQD�YL�ULSRUWLDPR�LO�OLVW�SULFH�DWWXDOHVOHWWHU�WUDVPHVVD�����������H����PHWUL���� ¼�������H�D�VFHOWD��������PHWUL� ¼�������PRGHOOL�������������H����PHWUL��RGHOOL����H�����PHWUL�
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1HOO·XOWLPD�ULXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�GL�0LODQR��q�VWDWR�GHOLEHUDWD�OD�GDWD�SHU�O·$VVHPEOHD�2UGLQDULD�GL�6H]LRQH�FKH�VL�WHUUj�LO�JLRUQR����DSULOH�LQ�SULPD�FRQYRFD]LRQH�HG�LO�JLRUQR����DSULOH��PDUWHGL�DOOH�RUH���7XWWL�JOL�$VVRFLDWL�ULFHYHUDQQR�OD�GRFXPHQWD]LRQH�UHODWLYD�LO�FRQVXQWLYR�GL�ELODQFLR�HG�LO�SUHYHQWLYR�SHU�O·DQQDWD�LQ�FRUVR�FRVu�FRPH�GD�LQGLFD]LRQL�GHOOR�6WDWXWR�5LFRUGLDPR�FKH�WDOH�DVVHPEOHD�GRYUHEEH�HVVHUH�XQR�GHL�PRPHQWL�DVVRFLDWLYL�SL��LPSRUWDQWL�H�FKH�OD�SUHVHQ]D�GL�YRL�WXWWL�VDUHEEH�JUDGLWD�LQ�PRGR�GD�SRWHU�GDUH�OH�YRVWUH�LGHH��ROWUH�FKH�FULWLFKH�H�ULFKLHVWH�GL�FKLDULPHQWL��SHU�TXDQWR�ULJXDUGD�OD�JHVWLRQH�GL�XQ�VRGDOL]LR�FRPH�LO�QRVWUR��7DQWR�SHU�GDUH�XQ·LGHD�D�YRL�WXWWL��ULFRUGDWHYL�FKH PROWH�$VVRFLD]LRQL�PRQGLDOL�QRQ�DUULYDQR�D�FRQWDUH�LO�QXPHUR�GL�LVFULWWL�GHOOD�QRVWUD�6H]LRQH��'XQTXH�LO�&'6�KD�ELVRJQR��DYUHEEH�ELVRJQR��GHOO·DLXWR�GL�WXWWL�9L�DVSHWWLDPR�,O�&'6�² $5,�6H]LRQH�GL�0LODQR���

1HO�FRUVR�GHOOH�XOWLPH�VHWWLPDQH�,:�+*/��'LHJR�6DOYDWRULSHWLWRUL�JHVWLWL�GDOOD�6H]LRQH�$5,�GL�0LODQR��,O�&'6�OR�UL1HO�FRUVR�GHOO¶XOWLPD�ULXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR�GHOOVWDWR�DIILGDWR�D�*LDQ�/HRQDUGR��,:�1.(��FKH�QHJOL�XOWLPLLQ�DOFXQH�FLUFRVWDQ]H�'LHJR�H�FKH�KD��WUD�O¶DOWUR��UHDOL]]DWRGL�SDUWLFRODUH�LPSRUWDQ]D�SHU�LO�&OXVWHU�*LDQ�/HRQDUGR�KD�DFFHWWDWR�WDOH�LQFDULFR�HG�D�OXL�q�VWDWR�DISDUODWR�QHOO¶XOWLPD�1/6HPSUH�QHOOD�ULXQLRQH�GHO����PDU]R��LO�&RQVLJOLR�KD�GHOLEHDQGUj�D�ULPSLD]]DUH�LO�YHFFKLR�VLVWHPD��6L�WUDWWD�GHO�.HQZRVLDPR�IRUWXQDWL�HQWUR�3DVTXD��WURYHUj�FROORFD]LRQH�GHILQLWLDILFLRQDGRV�GL����������/H�FRVH VRQR�RYYLDPHQWH�PROWR�FRPSOHVVH�SHU�FXL�VH�DQFRGLVVHUYL]LR��SRUWDWH�SD]LHQ]D��&RVu�FRPH�q�VWDWR�SHU�LO�QRGREHQ�FRDGLXYDWR�GD�3DROR��,.�1+/��GRYUHEEH�HVVHUH�VXIILF3HU�FRQFOXGHUH�TXLQGL��VRWWROLQHDPR�FKH�D�EUHYH�OD�6H]LRQDPEHGXH�QXRYL��O¶8��KD�XQ�DQQR��HVSHULDPR�LQ�ORFDWLRQV�V%XRQ�ODYRUR�D�*LDQ�/HRQDUGR�H�EXRQ�GLYHUWLPHQWR�D�YRL�WX6H�YROHWH�OH�XOWLPLVVLPH��YLVLWDWH�KWWS���ZZZ�DULPL�LW�SRQWL

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

$VVHPEOHD�RUGLQDULD�GL�6H]LRQH

1XRYR�PDQDJHU�SHU�L�SRQWL«

2JJL�PL�q�SHUYHQXWD�XQD�OHWWHUD�GD�5DGLR�6YL]]HUD�,QWHUQD]LRQDOFDXVD�GHL�FRVWL�HOHYDWL�4XHVWR�ID�SHQVDUH�DQFKH�FKH�JOL�DVFROWDWRUL�VDUDQQR�UHODWLYDPHQ&RVD�VLFXUDPHQWH�SL��UHGGLWL]LD�SHU�XQD�EURDGFDVWLQJ�
(FFR�XQ�SLFFROR�VWUDOFLR�GHOOD�OHWWHUD�³$QQL�ID��TXDQGR�SHU�OD�SULPD�YROWD�DQQXQFLDPPR� ± D�PDOLQFXRURWWREUH������SDUHYD�DQFRUD�ORQWDQR��(FFR��FL�VLDPR�DUULYDWL��LO���FRPSOHWDPHQWH�OD�GLII XVLRQH�GL�VHUYL]L�UDGLRIRQLFL��VFRPSDUHQGRFRUWH�q�VWDWD�OD�FRVWRVD�LQIUDVWUXWWXUD�H��GL�ULPDQGR��L�WDJOL�DOOH�VRSHU�ULQJUD]LDUH�WXWWH�OH UDGLRDVFROWDWULFL�H�L�UDGLRDVFROWDWRUL�SHU�ODTXHVWL�DQQL�´1HO�QRVWUR�SLFFROR�YHGLDPR�GL�IDU�JLUDUH�OD�PDQRSROD�GHO�ULFHYLWRTXDOFKH�UDSSRUWR�G¶DVFROWR��q�VHPSUH�EHQYHQXWR�GDOOH�HPLWWHQWL�3HU�PDJJLRUL�LQIRUPD]LRQL�VX�5�6�,��YLVLWDWH�LO�VLWR�� ZZZ�VZLVVLQIR

6ZLVV�5DGLR�,QWHUQD
UL�KD�UDVVHJQDWR�OH�GLPLVVLRQL�GD�0DQDJHU�GHL�SRQWL�QJUD]LD�SHU�OD�SDVVDWD�FROODERUD]LRQH�D�6H]LRQH��WHQXWRVL�LO����PDU]R�������O¶LQFDULFR�q��WHPSL�DYHYD�JLj�SUHVWDWR�LO�SURSULR�DLXWR�DIILDQFDQGR��LO�QRGR�G¶DFFHVVR�DOOD�UHWH�)OH[1HW�LQ�SDFNHW�UDGLR�
ILGDWR�LO�.HQZRRG�70'�����GL�FXL�YL�DEELDPR�
UDWR�O¶DFTXLVWR�GL�XQ�QXRYR�ULSHWLWRUH�LQ�9+) FKH�RG�7.5�����FKH�D�EUHYH��VL�SHQVD�HQWUR�DSULOH��VH�YD�H�UHVWLWXLUj�XQ�EXRQ�VHJQDOH�LQ�9+)�D�WXWWL�JOL�
UD�SHU�TXDOFKH�JLRUQR�SRWUj�YHULILFDUVL�TXDOFKH��)OH[1HW�D���������O¶HQWXVLDVPR�GL�*LDQ�/HRQDUGR�LHQWH�D�VXSHUDUH�GL�VODQFLR�TXDOVLDVL�SUREOHPD�H�VDUj�QXRYDPHQWH�GRWDWD�GL�GXH�RWWLPL�ULSHWLWRUL��WUDWHJLFKH�WWL��PL�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
H�GRYH�DQQXQFLD�OD�VRVSHQVLRQH�GHO�VHUYL]LR�LQ�RQGH�FRUWH�D�
WH�SRFKL��,QIDWWL�FRQWLQXHUj�LO�VHUYL]LR�GHOOD�UDGLR�YLD�VDWHOOLWH��
H�± LO�SURJUHVVLYR�VPDQWHOODPHQWR�GHL�QRVWUL�SURJUDPPL�UDGLR���RWWREUH������5DGLR�6YL]]HUD�,QWHUQD]LRQDOH�FHVVHUj��SHU�VHPSUH�GDOO¶HWHUH��$�VDQFLUH�OD�ILQH�GHOO¶RIIHUWD�LQ�RQGH�YYHQ]LRQL�GHOOD�&RQIHGHUD]LRQH��&RJOLDPR�TXHVW¶RFFDVLRQH��IHGHOWj�GLPRVWUDWD�D�5DGLR�6YL]]HUD�,QWHUQD]LRQDOH�LQ�WXWWL�
UH�VX�TXDOFKH�EURDGFDVWLQJ�H�³IDFFLDPRFL�VHQWLUH´�FRQ�FKH�ULFRPSHQVDQR�FRQ�TVO�H�JDJOLDUGHWWL��RUJ %XRQL�DVFROWL�D�WXWWL�TXDQWL����GH� ,:�+11�9DOHULR
WLRQDO�457�LQ�6:
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(/(1&2�&20321(17,�&Y�� �FRQGHQV��YDULDE��WULSOR�������������WLSR�9$���5)��HOHWWURQLFD��6HQDJR���&Y������ ��WULPPHU������S)���/���� �������VS��G ����7�����JLDOOR��/���� ����VS��G ����7�����/���� ���VS��G ����7�����

35(6(/(7725(�9$5,$%,/(�����± ���0(75,GL�3LHWUR�,8�%80
6FRUUHQGR�O·$55/�+$1'%22.�VRQR�VWDWR�DWWLUDWR�GDOOR�VFKHPD�GL�XQ�ILOWUR�VLQWRQL]]DELOH�D�WUH�SROL�SHU�L�����PHWUL��0L�q�TXLQGL�YHQXWD�O·LGHD�GL�UHDOL]]DUH�XQ�SURWRWLSR�VSHULPHQWDOH�SHU����H����PHWUL��XWLOL]]DQGR�XQ�YDULDELOH�WULSOR�FKH�PL�WURYDYR�LQ�FDVD��1H�q�XVFLWR�XQ�SURJHWWR�LQWHUHVVDQWH�FRPH�VL�YHGH�GDOOR�VFKHPD�H�FXUYH�FDUDWWHULVWLFKH��/·DWWHQXD]LRQH�LQ�EDQGD�q�FRQWHQXWD�LQ�����G%�PHQWUH�IXRUL�EDQGD�VXSHUD�JOL����G%��Ë�QHFHVVDULR�LPSLHJDUH�QXFOHL�$0,'21�JLDOOL�DOWULPHQWL�QRQ�VL�ULHVFH�D�PHWWHUH�LQ�´SDVVRµ�L�GXH�HVWUHPL�GL�IUHTXHQ]D��/D�JDPPD�FRPSOHWD�VSD]LD�WUD�FD����H�����0F��&RPH�VL�YHGH�GDOOD�IRWR��WUD�OH�LQGXWWDQ]H�GHYRQR�HVVHUH�LQWHUSRVWL�VFKHUPL�GL�PDVVD��,O�WXWWR�q�PRQWDWR�VX�XQD�EDVH�GL�YHWURQLWH��3HU�OD�WDUDWXUD�VRQR�QHFHVVDUL��JHQHUDWRUH�GL�VHJQDOH�H�RVFLOORVFRSLR��6L�LQL]LD�GD���0F��UXRWDQGR�&Y��SHU�OD�PD[�XVFLWD��DJLUH�TXLQGL�VX�&Y������VHPSUH�SHU�LO�PDVVLPR��3DVVDUH�VXJOL����H�YHULILFDUH�O·DPSLH]]D�GHO�VHJQDOH��VH�QHFHVVLWD�LO�ULWRFFR�GL�&Y���DJJLXQJHUH�R�WRJOLHUH���VSLUD�D�/����RSSXUH�YDULDUH�OD�VSD]LDWXUD�GL�/����LQ�PRGR�GD�RWWHQHUH�OD�VWHVVD�DWWHQXD]LRQH�SHU�HQWUDPEH�OH�EDQGH�
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

6FRSHUWH�LQWRUQR�DO������GD�*DOLOHR�*DOOLOHL��LO�VROH�q�TXDVL�VSHU�HVVHUH�YLVLELOL�DG�RFFKLR�QXGR�,QIDWWL�QRL�SRVVLDPR�YHGHUH�VROR�OH�PDFFKLH�FKH�VL�HVWHQGRPDFFKLH�VRODUL�FRSUH�XQD�VXSHUILFLH�GL�FLUFD��������NP��&RPH� JLj� FLWDWR�� OH� PDFFKLH� VRODUL� FRUULVSRQGRQR� D� ]RQWHPSHUDWXUD�q�GL�FLUFD��������&���FRQWUR��������&��GHOOD�IRWR4XHVWD�GLIIHUHQ]D�GL� WHPSHUDWXUD�q�FDXVD�GHO� OHJJHUR�FDOR�VFXUD��3HUFKp�VL�IRUPDQR�OH�PDFFKLH�VRODUL�H�TXDQGR"�6HFRQGR�L�ILYHULILFD�XQD�SHUGLWD�GL�HQHUJLD�GRYXWD�DG�XQD�DSHUWXUD�GHOOD�I$SHUWXUD�FDXVDWD�GD�SDUWLFRODUL�FRQILJXUD]LRQL�GHJOL�DQHOOL�P&RPH�q�QRWR��DOO·LQWHUQR�GHO�VROH�HVLVWH�XQ�FDPSR�PDJQHWLFRQHO�WHPSR�IRUPDQR�GHL�QRGL�FKH�´EXFDQRµ�OD�IRWRVIHUD��,O�FTXDQWR��SDVVD�GD�SHULRGL��GL�PDJJLRUH�LQWHQVLWj�D�SHULRGL�GL�P/D�PDVVLPD�LQWHQVLWj�VL�KD�RJQL����DQQL�FLUFD��TXDQGR�OD�VXVRODUL��6L�SDUOD�SHUWDQWR�GL�FLFOR�VRODUH��LQWHVR�FRPH�LO�SHULRULWRUQR�DO�YDORUH�PLQLPR��,Q�RFFDVLRQH�GHO�PDVVLPR�UDJJLXQWR�QHO������VL�VRQR�FRQWDW��������NP��SDUL�FLRq�D����YROWH�LO�GLDPHWUR�GHOOD�WHUUD�����/·XOWLPR�PDVVLPR� ULVDOH� LQWRUQR� DO�PHVH� GL� $SULOH� ����� FLQL]LDWR�QHO�0DJJLR�GHO�������'XUDQWH�L�SHULRGL�GL�PLQLPR��SXz�FDSLWDUH�FKH�LO�QXPHUR�GHFKH�QRQ�YL�VLD�QHPPHQR�XQD�PDFFKLD�VRODUH��6X�FLFOL�VRODUL�H(·�LQWHUHVVDQWH�QRWDUH�FKH�DVVRFLDWR�DO�IHQRPHQR�GHOOD�PDFGL�TXHOOH�YXOFDQLFKH�4XHVWH� HUX]LRQL� VL� YHULILFDQR� QHOOH� YLFLQDQ]H� GHOOH� PDFFKVRYUDVWDQWH�FKH�SUHQGH�LO�QRPH�GL�FURPRVIHUD��3HU�TXHVWR�PRWLYR�VL�SDUOD�VSHVVR�GL�´HUX]LRQL�FURPRVIHULFK'XUDQWH�XQD�HUX]LRQH�FURPRVIHULFD�YHQJRQR�HPHVVL�QHOOR�GL�WRQQHOODWH�DO�VHFRQGR�4XHVWD�PDWHULD�HVSXOVD�GDO�VROH�q�FKLDPDWD�´YHQWR�VRODUHµ��/D�YHORFLWj�GHO�YHQWR�VRODUH�QRQ�H�FRVWDQWH���YDULD�GXUDQWH�XQ8Q·DOWUD�JUDQGH]]D�FKH�PLVXUD�OD�TXDQWLWj�GL�PDWHULD�LQWHUFHFXL�XQLWj�GL�PLVXUD�q��SURWRQL�FP���$�WLWROR�HVSOLFDWLYR�LO�JLRUQR������������DOOH�RUH�������8�7O·HQHUJLD� DVVRFLDWD� DL� SURWRQL�� ���� SURWRQL�FP�� �� ��� LO� QXPGXUDQWH�XQD�HUX]LRQH� VRODUH�q�PROWR�HOHYDWD�� VL� FDOFROD�FKHSRWHQWL�RUGLJQL�QXFOHDUL��1DWXUDOPHQWH�VROR�XQD�SLFFROD�SDUWH�q� LQWHUFHWWDWD�GDOOD� WHUGHOOD�7HUUD��/·HQHUJLD���SDUWLFHOOH�GXQTXH�LQWHUFHWWDQR�HG�LQWHUDJLVFRQR´FDQDOL]]Dµ� SURSULR� GRYH� OH� OLQHH� GL� IRU]D� GHO� FDPSR�PDWHUUHVWUL�1RUG�H�6XG��,Q� TXHVWH� ]RQH� O·LPSDWWR� q� WDOH� GD� HFFLWDUH L� JDV� UDUHIDWWL��VLPLOH� D� TXHOOR� SURGRWWR� GDOOD� FRUUHQWH� HOHWWULFD� DOO·LQWHUQR1RUG� HG� $XVWUDOL� QHOO·HPLVIHUR� 6XG� WHUUHVWUH� � H� QHO� FRQULFRQGXFLELOL�DOOD�SURSDJD]LRQH�GHOOH�RQGH�HOHWWURPDJQHWLFKH

,O�SHUFKp�GHOOH��0DFFKLH�6RODUL��,.�035�1LFROz�'DOODUD
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
HPSUH�FRSHUWR�GD�PDFFKLH�VRODUL��GL�VROLWR�WURSSR�SLFFROH�
QR�SHU�SL��GL��������NP��PHQWUH�OD�PDJJLRUH�SDUWH�GHOOH�
H� SL�� IUHGGH� GHOOD� VXSHUILFLH� GHOOD� IRWRVIHUD�� GRYH� OD�VIHUD��GL� OXPLQRVLWj��FKH�SHU�FRQWUDVWR� ID�DSSDULUH� OD�]RQD�SL��
VLFL�H�DVWURQRPL�QHL�SXQWL�KDQQR�VHGH�OH�PDFFKLH�VRODUL�VL�RWRVIHUD�DJQHWLFL�GHO�FDPSR�PDJQHWLFR�VRODUH���OH�FXL�OLQHH�GL�IRU]D�IRUPDQR�GHJOL�DQHOOL�FKH�HYROYHQGRVL�DPSR�PDJQHWLFR�VRODUH�QRQ�q�XQ�FRVWDQWH�QHO�WHPSR��LQ�LQLPR�SHUILFLH�GHO�VROH�VL�FRSUH�GL�QXPHURVH�HG�HVWHVH�PDFFKLH�GR�GL�RVVHUYD]LRQH�GD�XQ�YDORUH�PLQLPR�DO�YDORUH�PD[�H�
H�EHQ�����PDFFKLH�VRODUL�HVWHVH�VX�XQD�VXSHUILFLH�GL�FLUFD�
RQ� ����PDFFKLH� VRODUL� HG� D� FXL� FRUULVSRQGH� LO� FLFOR� ���
OOH�PDFFKLH�VRODUL�VL�ULGXFD�D�YDORUL�SURVVLPL�D�]HUR��FLRq��ORUR�FDUDWWHULVWLFKH�VL�WUDWWHUj�QHO�VHJXLWR�FKLH�VRODUL�YL�VRQR�GHOOH��´HUX]LRQL�VRODUL´��D�VLPLOLWXGLQH�
LH� VRODUL�� SDUWRQR� GDOOD� IRWRVIHUD� H� VIRFLDQR� QHOOD� ]RQD�
Hµ�VSD]LR�SURWRQL�HG�HOHWWURQL��LQ�TXDQWLWj�GL�FLUFD���PLOLRQL�
�JLRUQR�WHUUHVWUH�H�VL�PLVXUD�LQ�.P�VHF��WWDWD�GDOOD�7HUUD�q�O·LQWHQVLWj�GHOOD�HQHUJLH�GHL�SURWRQL��OD�
�&�OD�YHORFLWj�GHO�YHQWR�VRODUH�HUD�SDUL�D�������.P�VHF���HUR� GL�PDFFKLH� VRODUL� �6�6�1���� /·HQHUJLD� VRODUH� HPHVVD�VLD�SDUDJRQDELOH� DOOD�HVSORVLRQH�GL�FLUFD�XQ�PLOLDUGR�GL�
UD��YXRL�SHU� OD�GLVWDQ]D�6ROH�7HUUD�VLD�SHU� OH�GLPHQVLRQL�
�FRQ�LO�FDPSR�PDJQHWLFR�WHUUHVWUH��LO�TXDOH�OH�FDWWXUD�H�OH�JQHWLFR� VRQR� SL�� FRQFHQWUDWH�� RYYHUR� DL� SROL� PDJQHWLFL�
GHOOD� LRQRVIHUD� WHUUHVWUH� JHQHUDQGR� LO� IHQRPHQR� YLVLELOH��� GHL� WXEL� DO� QHRQ�� GHOOH� ´$XURUH´�%RUHDOL� QHOO·HPLVIHUR�WHPSR� SURGXUUH� WXWWL� TXHL� IHQRPHQL� L� FXL� HIIHWWL� VRQR��VXO�SLDQHWD�7HUUD�
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'RPHQLFD���³��³ � ����� �����PHHWLQJ�,�453�&OXE��Y&RQ� IRUPXOD� ULQQRYDWD�� LO� FRQYHJQR� VDUj� DQFKH� TXHVDUJRPHQWL�DOO¶RUGLQH�GHO�JLRUQR��� )RUPXOH�SHU�XQD�FRUUHWWD�� ,SRWHVL�GL�SURJUDPPL�SHU�,O�SULPR�DUJRPHQWR�VDUj�XWLOH�DOOD�GLYXOJD]LRQGDL�YDUL�PHWRGL�DSSOLFDWL�GD�RJQXQR�GL�QRL,O� VHFRQGR�DUJRPHQWR�� VDUj� VRSUDWXWWR� XQR� VLQWHQ]LRQDWL�D� FDQGLGDUVL�DOOH�SURVVLPH�HOH]LRIDUVL�FRQRVFHUH��DOOR�VFRSR�GL�IRUPDUH�XQ�JUXS/D SUHSDUD]LRQH�GL�DOFXQL�GHJOL�RVSLWL�JLj�LQWHUFKH� YL� VDUDQQR� SURSRVWH� HVWUHPDPHQWH� LQWHUDYHUH�XQ� � FRUUHWWR�RULHQWDPHQWR�GD� WUDVIHULUHPRGR�FKH�HVVL��QRQ�DEELDQR�D�YRWDUH�VROR�SHU�DSDVVDWR*OL�VIRU]L�FKH�OD�6H]LRQH�GL�3RUGHQRQH�KD�SURIXVQRVWUD� $VVRFLD]LRQH�� ULVFKLDQR� GL� HVVHUH� YDQLSDUWHFLSHUDL� H� QRQ� IDUDL� FLUFRODUH� OH� FRUUHWWH� LLQIRUPD]LRQL� FRUUHWWH� HG� RULHQWDPHQWL� JLXVWL� 7L� DFRQFUHWR�GL�LGHH�H�SURSRVWH��RSSXUH��VHPSOLFHPHQULWHUUDL�JLXVWR�H�SRVLWLYR�1RQ� SHQVDUH� FKH� LO� WXR� FRQWULEXWR� VLD� VXSHLPSRUWDQWH�3HU�LQIRUPD]LRQL� ��$�5�,��3RUGHQRQH�± &�3����± ������(BPDLO���LY�WGP#LQILQLWR�LW�!�7

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWH
....'�'�55''<<++1100++}}JQR�GLQRQH�6�S�$�´D]LRQH�GLLEXWRUH�<DHVX´WR�GLULEXWRUH�.HQZRRG´HVHQWDUH�LO�SURJUDPPD�GHO����PHHWLQJ��D HGL]LRQH�GHOOD�)LHUD�1D]LRQDOH77521,&$�� +L�)L´WDQL��FHQD�H�VLVWHPD]LRQH�LQ�+RWHO
R�DO�6HOI�6HUYLFH�GHOOD�)LHUDL��DSHUWXUD�ODYRUL�FRQYHJQR
WL�LQ�5LVWRUDQWH�WLSLFRL�LQ�SDOLR
LVLWD�OLEHUD�DL�SDGLJOLRQL�)LHULVWLFLW¶DQQR� GL� VLFXUR� LQWHUHVVH� JUD]LH� DJOL� LPSRUWDQWL��JHVWLRQH�GHOOH�QRVWUH�6H]LRQLOD�JHVWLRQH�GHOO¶$VVRFLD]LRQHH�GL�WXWWH�OH�HVSHULHQ]H�SRVLWLYH�FRQVHJXLWH�
WUXPHQWR� D� GLVSRVL]LRQH� GL� FRORUR� L� TXDOL��QL�� LQWHQGRQR�SUHVHQWDUH�XQ�SURJUDPPD�H�SR�GL�ODYRUR�FRPSDWWR�H�FRQ�XQLWj�GL�LQWHQWLYHQXWL�QHOOH�SDVVDWH�HGL]LRQL��ODVFLD�SHQVDUH�HVVDQWL� H� VDUj� SHUFLz� XWLOH� FRQRVFHUOH� SHU�� DL�6RFL�GHOOH�SURSULH�6H]LRQL��SHU� IDUH� LQ�ELWXGLQH��FRPH�WURSSH�YROWH�q�DFFDGXWR�QHO�
R�LQ�TXHVWL�DQQL��SHU�FHUFDUH�GL�PLJOLRUDUH�OD�ILFDWL� V H� 7X�� 3UHVLGHQWH� GL� 6H]LRQH�� QRQ�QIRUPD]LRQL� DL� WXRL� $VVRFLDWL�� GDQGR� ORUR�VSHWWLDPR�TXLQGL�� SHU� SRUWDUH� XQ� FRQWULEXWR�WH�SHU�DVFROWDUH�H�GLYXOJDUH�TXDQWR�WX�VWHVVR�
UIOXR�� SHUFKp�� DO� FRQWUDULR�� SXz� ULYHODUVL�
��3RUGHQRQH���31HO�)D[�������������± &HOO�������������6H]LRQH�GL�3RUGHQRQH,9�7'0�± 'DQLHOH

U
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