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OD 1HZV/q XQ�PHVVDJJLR�DSHULRGLFR�LQIRUP$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�DL�UDGLRDPDWRUL�FKH�QH�IDQQ3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU#
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

IRQGRVFDOD&RPXQLFDUH�PHJOLR'D�TXDOFKH�SDUWH�LQ�TXHVWR�QXPHUR�GL�1/�WURYHUHWH�XQD�IRWR�GL�9DOHULR��,:�+11��LQ�FLPD�D�XQD�PRQWDJQD��SRVWR�GRYH�VL�q�UHFDWR��UDGLR�LQ�PDQR��GRSR�DYHU�FRRUGLQDWR�OH�UHFHQWL�JDUH�GL�$5')�VYROWHVL�D�0LODQR��/HJJHUHWH�SRL�GHOOD�YLVLWD�GL�XQ�JUXSSR�GL�QRVWUL�VRFL�DO�&HQWUR�0HWHRURORJLFR�5HJLRQDOH�GL�0LODQR�/LQDWH�1HOOR�VWHVR�WHPSR�IHUYRQR�L�SUHSDUDWLYL�SHU�DOOHVWLUH�XQR�VWDQG�GHJQR�GL�$5,�0,�DO�SURVVLPR�5DGLDQW�GL�1RYHJUR��H�VH�TXDOFXQR�GHVLGHUD�GDUFL�XQD�PDQR�OR�GLFD�VXELWR���H�LQFRQWUHUHPR�SUHVWR�DQFKH�L�ULFHUFDWRUL�GHO�3ROLWHFQLFR�SHU�FRQFUHWL]]DUH�LO�SURJHWWR�GHOOD�VWD]LRQH�,4�0,?3�SUHVVR�OD�)DFROWj�GL�,QJHJQHULD�DHURVSD]LDOH�,QILQH��PD�QRQ�PHQR�LPSRUWDQWH��*LDQ�/HRQDUGR��,:�1.(��VWD�GHILQHQGR�FRQ�DOWUL�20�LO�%HDFRQ�FKH�VDUj�LQVWDOODWR�SUHVVR�LO�ULIXJLR�0DUJKHULWD��VXO�PRQWH�5RVD��1�G�U������GRSR�DYHU�GDWR�LO�SXQWR�G¶DFFHVVR�DOOD�UHWH�IOH[QHW�LQ�SDFNHW�UDGLR�DJOL�20�GL�0LODQR�H�SURYLQFLD�HG�HVVHUVL�IDWWR�FDULFR�GHOOD�± QRQ�VHPSOLFH�± JHVWLRQH�GHL�SRQWL�ULSHWLWRUL�GHOOD�QRVWUD�6H]LRQH��,QVRPPD��WXWWR�VL�SXz�GLUH�PD�QRQ�FKH�OD�6H]LRQH�QRQ�ODYRUL��HG�HVVHQGR�OD�SL��QXPHURVD�G¶,WDOLD�q�JLXVWR�FRVu��DQFKH�VH�HVVHUH�³JUDQGL´�QHO�VHQVR�GHOOH�GLPHQVLRQL�VLJQLILFD�VSHVVR�HVVHUH�DQFKH�XQ�SR¶�GLVSHUVLYL�6DSSLDPR�SHUz�FKH�DOFXQL�VRFL�VWDQQR�SRUWDQGR�DYDQWL�DOWUL�SURJHWWL�DOWUHWWDQWR�LQWHUHVVDQWL��PD�FKH�GL�TXHVWH�DWWLYLWj�QRQ�SDUODQR�YROHQWLHUL�1RQ�VL�FDSLVFH�SHUFKp��PD�IRVVH�DQFKH�VROWDQWR�WLPLGH]]D��YRUUHL�LQYLWDUOL�D�FRPXQLFDUH�D�1/�R�DO�&'6�TXDQWR�LQWUDSUHVR��DQFKH�VH�IRVVH�ULWHQXWR��IRUVH�D�WRUWR"��PRGHVWR��LQ�TXDQWR�SHQVLDPR�FKH�RJQL�LGHD��DQFKH�TXHOOH�DSSDUHQWHPHQWH�SL��VHPSOLFL��VLDQR�SDWULPRQLR�GL�WXWWL�VRFL�H�FRQ�ORUR�YDGDQR�FRQGLYLVH��/D�FRVD�FKH�SL��UDWWULVWD��LQIDWWL��q�VHQWLUH�D�IDWWL�DFFDGXWL�OD�IUDVH��³$K��VH�OR�DYHVVL�VDSXWR«´%DVWD�SRFR��XQD�H�PDLO�R�XQD�WHOHIRQDWD�VHJXHQGR�OD�UHJROD��FKL��FRPH��GRYH��TXDQGR�H�SHUFKp�7URYR�LQIDWWL�DVVXUGR�FKH�DOO¶LQWHUQR�GL�XQ�VRGDOL]LR�LO�FXL�VFRSR�q�FRPXQLFDUH��FL�VLDQR�SUREOHPL�GL�FRPXQLFD]LRQH��������������������������������������������������������������������������������������������������������������������������,:�)+)��6HUJLR

&LDR�6HUJL4XHVWD�YRO'DOOD�YHWWD0LODQR��SR*UD]LH�GHO

Q

(¶�FRQ�RU KH�QHL�JLRUQL� QRVWURVWDQG� DOO¶ 3DUFR�(VSRVL]LR �������������0,VSHW LD

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
RWD�KR�IDWWR��IRQGRVFDOD��DOO
DXWRUH�GL�IRQGRVFDOD��GHO�0��*HQHURVR������0W�-1��0:�q�XQ�SLDFHUH�DUULYDUHUWDWD�RWWLFD��FRQ�XQ�SDOPDULQR�LQ�ORZ�SRZHU��FRQWDWWR�WL�DOOHJR�OD�IRWR�GXUDQWH�OD�VDOLWD���������,:�+1

HZVOHWWHU#DULPL�LW

JRJOLR�FKH�DQQXQFLDPR�DL�OHWWRUL�GHOOD�1HZV/HWWHU�F�� H� �� JLXJQR� SURVVLPL�� SUHVVR� LO�HVSRVL]LRQH� ILHULVWLFD� 5DGLDQW� DQG� 6LOLFRQ� SUHVVR� LO�QL�GL�1RYHJUR��VDUDQQR SUHVHQWL�L�UDSSUHVHQWDQWL�GHO����LQLVWHUR�GHOOH�&RPXQLFD]LRQLWRUDWR�7HUULWRULDOH�SHU�OD�/RPEDUG
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2JQL�WDQWR�YDO�OD�SHQD�ULGHUFL�XQ�SR¶�VX�/R�VDSSLDPR��TXHVWH�FRVH�QRQ�F·HQWUDQR�PROWR�FRQ�LO�PRQGR�GHL�UDGLRDPDWRUL�´LQWHUPH]]Lµ�SHU�ULGHUFL�XQ�SR·�VX«/·LPSUHVVLRQH�LQIDWWL�q�FKH�VSHVVR�OH�GLVFXVHUHQD��H��GLFLDPROR��DQFKH�FRVWUXWWLYD��H�WXWWL�TXDQWL�VL�SUHQGRQR�VSHVVR�XQ�SRVHULVVLPL�PD«�VH�SURSULR�QRQ�DEELDPR YRJOLD�GL�DFFHQGHUH�OD�UDGLR��QRWD�GL�PHQR�OLWLJLRVL�H�XQ�SRFR�SL��FRQ�L�SLHGL�SHU�WHUUD�4XHOOR�FKH�VHJXH�q�XQ�´GRFXPHQWRµ�JLUDWR�VX�,QWHUQHW�LQ�TXHVWL�JLRUQL�H��OR�VDS2JJHWWR��3LORWL�4XDQWDV���'RSR�RJQL�YROR��L�SLORWL�GHOOD�4DQWDV�ULHPSLRQR�XQ�PRGXOR��FKLPHFFDQLFL�L�SUREOHPL�LQFRQWUDWL�GDOO
DHUHR�GXUDQWH�LO�YROR�FKH�QH*OL�LQJHJQHUL�OHJJRQR�H�FRUUHJJRQR�LO�SUREOHPD��SRL�ULVSRQGRQRFKH�ULPHGLR�q�VWDWR�DGRWWDWR��H�LO�SLORWD�ULOHJJH�LO�IRJOLR�SULPD�GH1RQ�VLD�PDL�GHWWR�FKH�LO�SHUVRQDOH�GL�WHUUD�H�JOL�LQJHJQHUL�PDQFK4XL�VRQR�ULSRUWDWH�DOFXQH�ODPHQWHOH�UHDOPHQWH�UHJLVWUDWH��FRPH�VROX]LRQL�LQ�ULVSRVWD�GHJOL�LQJHJQHUL�GHOOD�PDQXWHQ]LRQH��&
q�GDWUD�OH�PDJJLRUL�FKH�QRQ�KD�PDL�DYXWR�XQ�LQFLGHQWH�/HJHQGD��3� �SUREOHPD�VRWWRSRVWR�GDO�SLORWD��6� �VROX]LRQH�HG�D]LRQH�DGRWWDWH�GDJOL�LQJHJQHUL�3��,O�SQHXPDWLFR�LQWHUQR�VLQLVWUR�SULQFLSDOH�ULFKLHGH�TXDVL�OD�VRV6��3QHXPDWLFR�LQWHUQR�VLQLVWUR�SULQFLSDOH�TXDVL�VRVWLWXLWR�3��9ROR�GL�SURYD�RN��HFFHWWR�DXWR�DWWHUUDJJLR�PROWR�UXYLGR�6��$XWR�DWWHUUDJJLR�QRQ�LQVWDOODWR�VXO�YHOLYROR�3��4XDOFRVD�GL�DOOHQWDWR�LQ�FDELQD��6��6WUHWWR�TXDOFRVD�LQ�FDELQD�3��,O�SLORWD�DXWRPDWLFR��LQ�PRGDOLWj�PDQWLHQL�DOWLWXGLQH��SURGXFH6��,PSRVVLELOH�ULSURGXUUH�LO�SUREOHPD�D�WHUUD�3��6HJQL�GL�SHUGLWH�QHO�FDUUHOOR�SULQFLSDOH�GL�GHVWUD��6��6HJQL�ULPRVVL�3��9ROXPH�GHO�'0(�LQFUHGLELOPHQWH�DOWR�6��9ROXPH�GHO�'0(�VHWWDWR�D�OLYHOOL�SL��FUHGLELOL�3��,�EORFFKL�D�IUL]LRQH�IDQQR�DWWDFFDUH�OH�PDQHWWH�GHO�JDV�6��(
�SHU�TXHOOR�FKH�VWDQQR�Ou�3��,))�QRQ�RSHUDWLYR�6��,))�PDL�RSHUDWLYR�LQ�PRGDOLWj�2))�3��6RVSHWWD�FUHSD�QHO�YHWUR�6��6RVSHWWR�FKH�KDL�UDJLRQH�3��0RWRUH�QXPHUR���PDQFDQWH�6��0RWRUH�WURYDWR�VRWWR�O
DOD�GHVWUD�GRSR�XQD�EUHYH�ULFHUFD�3��,O�YHOLYROR�VL�FRPSRUWD�LQ�PDQLHUD�VWUDQD�6��$YYHUWLWR�LO�YHOLYROR�GL�ULJDUH�GULWWR��YRODUH�QRUPDOPHQWH��HG3��,O�UDGDU�PXJXJQD�6��5DGDU�ULSURJUDPPDWR�FRQ�VSDUWLWL�3��7RSR�LQ�FDELQD�6��,QVWDOODWR�JDWWR�

&RVH�GHOO·DOWUR�PRQGR«

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

0DUWHUDGLRD$5,� GJUDQG,QL]LDPHWUL�4XHVWVHWWHP3HU� WXPDUWHVHJXLU6WD\�7
�0D�D�1/�SLDFH�LQVHULUH�RJQL�WDQWR�TXHVWR�JHQHUH�GL�VVLRQL�WUD�20�SUHQGRQR�XQD�SLHJD�HVWUHPDPHQWH�SRFR�·�WURSSR�VXO�VHULR��3HU�FDULWj��VSHVVR�JOL�DUJRPHQWL�VRQR�GHPHULWR«��DOPHQR�FHUFKLDPR�RJQL�WDQWR�GL�HVVHUH�XQ�SRFR�
HWH��LO�PRQGR�DHURQDXWLFR�FL�VWD�PROWR�D�FXRUH�
DPDWR�IRJOLR�GHOOH�ODPHQWHOH��FKH�ULSRUWD�DL�FHVVLWDQR�XQD�ULSDUD]LRQH�R�XQD�FRUUH]LRQH���VFULYHQGR�QHOOD�PHWj�LQIHULRUH�GHO�PRGXOR�O�YROR�VXFFHVVLYR�LQR�GL�VHQVR�GHOO
XPRULVPR�HIIHWWLYDPHQWH�ULSRUWDWH�GDL�SLORWL�4DQWDV��H�OH��GLUH�FKH�OD�4DQWDV�q�O
XQLFD�FRPSDJQLD�DHUHD

WLWX]LRQH�

�XQD�GLVFHVD�GL�����SLHGL�DO�PLQXWR�

�HVVHUH�VHULR�

982,�5,&(9(5(�9,$�(0$,/48(67$�1(:6/(77(5"6H� KDL� XQ� LQGLUL]]R� GL� SRVWD�HOHWWURQLFD�q�VHPSOLFLVVLPR�0DQGD� OD WXD� ULFKLHVWD� D��QHZVOHWWHU#DULPL�LW

0,/$12�,1)250$GL� �� JLXJQR� LO� EROOHWWLQR� WUDVPHVVR� SHU� L�PDWRUL� GL� OLQJXD� LWDOLDQD�QHO�PRQGR�GDOOD� 6H]LRQH�L�0LODQR� ± 0LODQR� ,QIRUPD� � q� ILQDOPHQWH� �HG� D�H�ULFKLHVWD��WRUQDWR�³RQ�WKH�DLU´�OPHQWH� VROR� LQ� 577<� HG� LQ� GXH� JDPPH� ���� H� � ����FRQ�LO�WHPSR�YHGUj�DPSOLDUH��OH�WUDVPLVVLRQL�R�EUHYH�SHULRGR�GL�URGDJJLR�GRYUHEEH�SHUPHWWHUH��D�EUH��GL�HVVHUH��FRPH�VL�GLFH��LQ�³SLHQD�IRUPD´�WWL� YRL� LO� SURVVLPR� DSSXQWDPHQWR� q� ILVVDWR� SHU�GL� ��� JLXJQR�� FRQ� OR� VFKHPD� GL� W UDVPLVVLRQH� FKH�j�LQ�XQ�SURVVLPR�FRPXQLFDWR�1HZV/HWWHU�XQHG�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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0DJQHWRVIHUD�± $WWLYLWj�*HRPD,.�035�1L3UHVHQWDWH�OH�PDFFKLH�VRODUL�H�LO�YHQWR�VRODUH���LO�SDVVR�VXSUHVHQ]D�GL�XQD�]RQD�GHOOR�VSD]LR�FKH�SUHQGH�LO�QRPH�GL�/D�PDJQHWRVIHUD�GHOOD�7HUUD�H�TXHOOD�UHJLRQH�GHOOR�VSD]VXSHULRUH�LQ�LQWHQVLj�DO�FDPSR�PDJQHWLFR�SURGRWWR�GDO�6

/D�0DJQHWRVIHUD�q�GXQTXH�TXHOOD�UHJLRQH�GHOOR�VSD]LR�LQ�FXL�LO�UDGLD]LRQL�FRVPLFKH�DYHQWL�EDVVH�HQHUJLH�YLHQH�PRGLILFDWR�GDOOH/H� )DVFH� GL� 9DQ� $OOHQ� VRQR� SHUWDQWR� XQD� FRPSRQHQWH� LPSDOO
LQL]LR�GHOO
HUD�VSD]LDOH�� LQWRUQR�DJOL�DQQL������������FRQ� L� U([SORUHU� �� GDO� ULFHUFDWRUH� -DPHV� 9DQ� $OOHQ� GD� FXL� KDQQR3LFNHULQJ�:HUQHU�YRQ�%UDXQ /H�SDUWLFHOOH�FDULFKH� LQWUDSSRODWHFKD�YDQQR�GDO�.HY�DL�*H9�� ��.LOR�HOHWURQ9ROW� ��*LJD�HOHWWURQ9OLQHH�GL�IRU]D�GHO�FDPSR�PDJQHWLFR�WHUUHVWUH�VHJXHQGRWUDLHWWRULH�D�VSLUDOH $�EUXVFKH�YDULD]LRQL�GHL�SDUDPHWUL�GHOYHQWR�VRODUH��TXDOL�YHORFLWj��GHQVLWj�HG�HQHUJLD�DVVRFLDWD�DOOHSDUWLFHOOH��VL�KDQQR FRUULVSRQGHQWL�YDULD]LRQL�GHOOD�SUHVVLRQHHVHUFLWDWD��VXOOD�VXSHUILFLH�GHOOD�PDJQHWRVIHUD�FKH�VL�WUDGXFHLQ��XQD�FRQGL]LRQH�GL�SHUWXUED]LRQH�PDJQHWLFD�PLVXUDELOH��D7HUUD��,QROWUH�QRQ�ELVRJQD�WUDVFXUDUH�FKH�LO�SODVPD�FRVWLWXHQWH�LO�YHQWR�VRODUH�WUDVSRUWD�FRQ�VH�XQ�GHEROH�FDPSRPDJQHWLFR��RULJLQDWR�GDO�VROH��,Q�JHQHUDOH�XQD�YDULD]LRQH�GHO�FDPSR�PDJQHWLFR�UHJLVWUDWD�D�7HUUD�SXz�HVVHUHLQWHUSUHWDWD�FRPH�OD�VRPPD�GL�DOPHQR�GXH�FRQWULEXWL��XQDGRYXWD�DG�XQD�YDULD]LRQH�GL�RULJLQH�LQWHUQD�DOOD�7HUUD��O¶DOWUDGRYXWD�DG�XQD�YDULD]LRQH�LUUHJRODUH�FKH�SXz�HVVHUH�R�PHQRSUHVHQWH� D� VHFRQGD� GHO� JUDGR� GL� DWWLYLWj� PDJQHWLFD� JHQHUDIRUPD]LRQH��OH�WHRULH�FLUFD�OD�IRUPD]LRQH�GHO�FDPSR�PDJQHWLFR�DOOD� 7HUUD�� ULYHVWRQR� DO� PRPHQWR� SDUWLFRODUH� DWWHQ]LRQH� OH� YDLPSOLFD]LRQL�VXOOD�7HUUD�%UHYHPHQWH�VL�YXROH�ULFRUGDUH�FKH�LO�FDPSR�PDJQHWLFR�WHUUHVWDO�FHQWUR�GHOOD�7HUUD��LO�FXL�DVVH�q�LQFOLQDWR�ULVSHWWR�DOO¶DVVH�GL�UFDPSR� PDJQHWLFR� QHO� 6LVWHPD� ,QWHUQD]LRQH� �6,�� q� LO� 7HVOD�QDQRWHVOD��VLPEROR�Q7���FKH�YDOH��[��� 7�6WXGL�WHRULFL�H�VSHULPHQWDOL�KDQQR�PRVWUDWR�FKH�XQD��WHPSHVWD�PDJQHWLFR�WHUUHVWUH��LQL]LD��FRQ�XQ�LPSURYYLVR�DXPHQWR�GHOO
LQWHFRQRVFLXWR�FRPH��6�6�&���6WRUP�6XGGHQ�&RPPHQFHPHQW��/
66&�� SXU� HVVHQGR� XQ� IHQRPHQR� SODQHWDULR LQ� TXDQWR� JHQ,PPHGLDWDPHQWH�GRSR�O
66&��VROLWDPHQWH�HQWUR�XQ
RUD��VL�KD�ODDXPHQWR�GHOO
LQWHQVLWD
�GHO�FDPSR�PDJQHWLFR�FKH�SXR
��QHOO
DUFR,Q�VHJXLWR�LO�FDPSR�PDJQHWLFR��SXU�IOXWWXDQGR��VL PDQWLHQH�D�YDEUXVFDPHQWH�UDJJLXQJHQGR�XQ�YDORUH�QHWWDPHQWH�LQIHULRUH�D�TXGL� XQD� WHPSHVWD PDJQHWLFD��6HJXH� LPPHGLDWDPHQWH� XQD� VHFPDJQHWLFR�DXPHQWD�QXRYDPHQWH��SULPD�QHO�EUHYH�YROJHUH�GL�TYDORUH�GL�FDPSR�PDJQHWLFR�GL�SUH�WHPSHVWD PDJQHWLFD��$YYDOHWHPSR�UHDOH�O¶DQGDPHQWR�GHL�FDPSL�FRQ�SDUWLFRODUH�ULJXDUGR�DOOD,Q�,WDOLD�VL�GLVWLQJXRQR�JOL�RVVHUYDWRUL�JHRPDJQHWLFL�GL�&DVWHOOR�7$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
JQHWLFKH�±,QGLFL�*HRPDJQHWLFLFROz�'DOODUDFFHVVLYR�QHO�YLDJJLR��GDO�6ROH�YHUVR�OD�7HUUD��H�OD�³0DJQHWRVIHUD´LR�LQ�FXL�LO�FDPSR�PDJQHWLFR�SURGRWWR�GDOOD�WHUUD�q�ROH� /D�]RQD�GL�IURQWLHUD�R�GL�HTXLOLEULR�WUD�L�GXH�FDPSL�PDJQHWLFL��TXHOOR�WHUUHVWUH�H�TXHOOR�VRODUH��SUHQGH�LO�QRPH�GL�0DJQHWRSDXVD�/D�PDJQHWRVIHUD��FKH�DYYROJH�OD�7HUUD��QRQ�KD�XQD�IRUPD�VIHURLGDOH�FRQFHQWULFD�FRQ�OD�WHUUD��PD�YLHQH�GHIRUPDWD�GDO�YHQWR�VRODUH��,Q��SDUWLFRODUH�OH�OLQHH�GL�IRU]D�GHO�FDPSR�PDJQHWLFR�WHUUHVWUH�ULVROWH�YHUVR�LO�VROH�VRQR�FRPSUHVVH�SURSULR�GDOO¶D]LRQH�GL�TXHVW¶XOWLPR�FRQ�LO�YHQWR�VRODUH��PHQWUH�OH�OLQHH�GL�IRU]D�GHO�FDPSR�PDJQHWLFR�WHUUHVWUH�GHOOD�SDUWH�RSSRVWD�DOOD�WHUUD�IRUPDQR��XQD�FRGD�PDJQHWLFD��,O�ULVXOWDWR�FKH�VL�RWWLHQH�q�XQD�EROOD�LQYLVLELOH��FRQ�GHQWUR�OD�7HUUD��FRPSUHVVD�QHOOD�SDUWH�ULYROWD�YHUVR�LO�VROH�H�DOOXQJDWD�QHOOD�SDUWH�RSSRVWD�DO�VROH�PRWR�GHOOH�SDUWLFHOOH�FDULFKH�GHO�YHQWR�VRODUH�H�GHOOD��OLQHH�GL�IRU]D�GHO�FDPSR�PDJQHWLFR�WHUUHVWUH��RUWDQWH� GHOOD� PDJQHWRVIHUD� WHUUHVWUH�� VRQR� VWDWH� VFRSHUWH�LYHODWRUL�GL�SDUWLFHOOH�SRVWL�D�ERUGR�GHL�VDWHOOLWL�([SORUHU���H� SUHVR� LO� QRPH�� LQVLHPH� DOO¶HTXLSH� GL� � VFLHQ]LDWL� :LOOLDP��QHOOH� IDVFH�VRQR�HOHWWURQL�H�SURWRQL�FRQ�HQHUJLH�FLQHWLFKH�ROW���&RPH�JLj�GHWWR�TXHVWH�SDUWLFHOOH�VL�PXRYRQR� OXQJR� OH�

WD� GDO� 6ROH�� 7UDODVFLDQGR� TXHOOL� FKH� VRQR� JOL� DVSHWWL�� OD�WHUUHVWUH�H�OH�YDULD]LRQL�GHO�FDPSR�GRYXWH�DG�RULJLQH�LQWHUQD�ULD]LRQL� GHO� FDPSR�PDJQHWLFR� GL� RULJLQH� HVWHUQD� H� OH� ORUR�
UH�q�DQDORJR�D�TXHOOR�JHQHUDWR�GD�XQ�GLSROR�PDJQHWLFR�VLWR�RWD]LRQH�1RUG�6XG�GL�FLUFD��������H�FKH�O¶XQLWj�GL�PLVXUD�GHO��VLPEROR� 7��� QHOOD� SUDWLFD� VL� XVD� XQ� VXR� VRWWRPXOWLSOR�� LO�
PDJQHWLFD��LQWHVD�FRPH�IRUWL�H�SHUVLVWHQWL�GLVWXUEL�DO�FDPSR�QVLWj
�GHO�FDPSR�PDJQHWLFR�WHUUHVWUH��7DOH�IHQRPHQR�q�
HUDWR� GDO� 6ROH� SXR
� YDULDUH� LQ� ODWLWXGLQH� H� WHPSR� ORFDOH���IDVH�LQL]LDOH�GHOOD�WHPSHVWD�FKH KD�LQL]LR�FRQ�XQ�UHSHQWLQR��GL�����PLQXWL��DXPHQWDUH�ILQR�D����Q7HVOD��ORUL�HOHYDWL�SHU�DOFXQH�RUH���GD�� D����RUH��SHU�SRL�GLPLQXLUH�HOOR�GL�SDUWHQ]D��TXHVWD�IDVH�q�VWDWD�GHILQLWD�IDVH�SULQFLSDOH�RQGD� IDVH��GHILQLWD� GL� UHFXSHUR��GRYH� O¶LQWHQVLWj� GHO� FDPSR�XDOFKH�RUD�SRL�SHU�TXDOFKH�JLRUQR�SHU�SRL�DOOD�ILQH�WRUQDUH�DO�QGRVL�GL�2VVHUYDWRUL�JHRPDJQHWLFL�q�SRVVLELOH�UHJLVWUDUH�LQ��FRPSRQHQWH�RUL]]RQWDOH�GHO�FDPSR�JHRPDJQHWLFR�HVLQR��71��H�/
$TXLOD�
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,QGLFL��*HRPDJQHWLFL�.*OL�LQGLFL�.�IRUQLVFRQR�XQD�PLVXUD�GHOO
DWWLYLWj
�JHRPDJQHWLFD�RULJLQDWD�GDOOD�UDGLD]LRQH�SURYHQLHQWH�GDO�6ROH�GRSR�DYHU�HOLPLQDWR� OH� YDULD]LRQH� GL� RULJLQH� LQWHUQD� DOOD� WHUUD�� ,Q� SDUWLFRODUH� VL� PLVXUD� OD� FRPSRQHWH� RUL]]RQWDOH� GHO� FDPSR�JHRPDJQHWLFR��*OL� LQGLFL�.�VRQR�FDOFRODWL� VX LQWHUYDOOL�GL� WUH�RUH�� LQ�XQD�JLRUQDWD�YL� �VRQR�TXLQGL���YDORUL��3HU� LO�FRPSXWR�VL�GLYLGH� LO�JLRUQR�� VHFRQGR� LO� WHPSR�GL�*UHHQZLFK�� LQ� LQWHUYDOOL� GL� WUH� RUH�H�SHU�RJQXQR�GL�TXHVWL� LQWHUYDOOL� VL�PLVXUD� LO PDVVLPR�VFDUWR�LQ�Q7�GHOO
DQGDPHQWR�HIIHWWLYR�GHO�FDPSR�PDJQHWLFR��ULVSHWWR�DOO
DQGDPHQWR�QRUPDOH GHL�JLRUQL�FDOPL�SURSULR�GHO�PHVH�H�GHOOD�IDVH�GHO�FLFOR�VRODUH��/
LQGLFH�.�GHOO
LQWHUYDOOR�WUL�RUDULR�LQ�HVDPH�H
�XQ�QXPHUR�FRPSUHVR�QHOO
LQWHUYDOOR�>����@�� GHILQLWR� VHFRQGR XQD� VFDOD� FRQYHQ]LRQDOH� FKH� YDULD� FRQ� OD� ODWLWXGLQH� JHRPDJQHWLFD� GHOO
RVVHUYDWRULR�� 3HU�O
RVVHUYDWRULR�GL�/
$TXLOD�OD�VFDOD�GL�FRQYHUVLRQH�q�OD�VHJXHQWH
6FDUWR�LQ�Q7 ��� � ��� � ��� �� ���� �� ���� �� ���� �� ���� ��� ������� ������� !���. � � � � � � � � � �
,�YDORUH�GL�N ��GHILQLVFH�XQD�VLWXD]LRQH�GL�TXLHWH��LO�YDORUH�. ��GHILQLVFH�XQD�VLWXD]LRQH�GL�PDVVLPD�DWWLYLWj�,�YDORUL�GHOO¶LQGLFH��.�VRQR�FRVL�GHILQLWL�N � FDPSR��PROWR�FDOPR��9HU\�4XLHW��N � FDPSR��FDOPR��4XLHW�N � FDPSR�LQFHUWR��8QVHWWOHG��N � FDPSR�DWWLYR��$FWLYH�N � FDPSR�PROWR��DWWLYR��9HU\�$FWLYH�N � WHPSHVWD�PDJQHWLFD�PLQRUH��0LQRU�6WRUP�N � WHPSHVWD�PDJQHWLFD�DOWD��0DMRU�6WRUP�N � WHPSHVWD�PDJQHWLFD�YDORUL�HOHYDWD���6HYHUH�6WRUP�N � WHPSHVWD�PDJQHWLFD�YDORUL�HFFH]LRQDOL�SRWHQ]H��9HU\�6HYHUH�6WRUP�N � WHPSHVWD�PDJQHWLFD�HFFH]LRQDOL�SRWHQ]H��([WUHPHO\�VHYHUH�6WRUP�
2JQL�2VVHUYDWRULR�PRQGLDOH�XVD�XQD�WDEHOOD�GL�FRQYHUVLRQH�VSHFLILFD� UHODWLYD�DOOD�VXD�SRVL]LRQH�JHRJUDILFD�DO� ILQH�GL�ULSRUWDUH�L�YDORUL PLVXUDWL�DOO¶LQWHUQR�GHO�UDQJH�GHOO¶LQGLFH�.��6L�SDUOD�DOORUD�GL�LQGLFH�.�SODQHWDULR�.S�,QGH[���FRQ�S�LQWHVR�SODQHWDULR��RWWHQXWR� VHPSOLFHPHQWH� GDO� FRPSXWR� GHL� YDORUL� QXPHULFL� GL� WXWWH� JOL� LQGLFL� .� SHU� WXWWH� OH� VWD]LRQL� GL�ULOHYD]LRQH�GLVWULEXLWH�LQWRUQR�DO�PRQGR�QHJOL�LQWHUYDOOL�GL�WHPSR�GL�VRSUD�GHILQLWL��.S�,QGH[�q�HPHVVR�LQ�(XURSD�GDOO¶2VVHUYDWRULR�LQ�*RWWLQJHQ��*HUPDQLD�H��GDOO¶2VVHUYDWRULR�LQ�%RXOGHO���&RORUDGR�86$��'L�VHJXLWR�q�ULSRUWDWR��D�WLWROR�HVSOLFDWLYR���O¶DQGDPHQWR�JLRUQDOLHUR�GHOO¶LQGLFH�.S��3ODQHWDU\�.�,LQGH[��SHU�L�JLRUQL�GDO����DO����2WWREUH�GHO������,O�GRFXPHQWR�q�VWDWR�SXEEOLFDWR�GDO�12$$�6(&�%RXOGHO���&RORUDGR�86$��

,QGLFL�*HRPDJQHWLFL�$� ,Q8Q�DOWUR�SDUDPHWUR��PROWR�LPSRUWDQWH�FKH�GHULYD�GDOO¶LQGLFH�.�$�,QGH[�$�,QGH[�q�O¶LQGLFH�JLRUQDOLHUR�GHOO¶DWWLYLWj�JHRPDJQHWLFDGHOO¶LQGLFH�.�PLVXUDWL�SHU�TXHO�JLRUQR�GL�RVVHUYD]LRQH�L�D� GL�$S��FRQ�S � ��R�SL�� P H�$$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
GH[���$S�,QGH[�.�,QGH[��q�O¶LQGLFH�$��VROLWDPHQWH�FRQRVFLXWR�FRPH��RWWHQXWR�FRPH�OD�PHGLD�GHJOL�RWWR�YDORUL�JLRUQDOLHUL�

��� O�R� LQ�F L�L�YDORUL�GL�FRP WR�SHU�LO�R�6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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*DUD�DUGI�0LODQR,:�+11�9DOHULR
'RPHQLFD����PDJJLR�VL�q�VYROWD�OD�JDUD�GL�DUGI�D�ERVFR�LQ�FLWWj�RUJDQL]]DWD�GDOOD�VH]LRQH�GL�0LODQR��&KH�FRV
q�DUGI"$UGI�q�XQD�YDULDQWH�GHOO
DWWLYLWj�UDGLDQWLVWLFD�FKH�FRQVLVWH�QHO�WURYDUH�SLFFROL�WUDVPHWWLWRUL�QDVFRVWL�&RPH�SRWUHWH�EHQ�LPPDJLQDUH�OD�PDJJLRU�XWLOL]]D]LRQH�GL�TXHVWR�VLVWHPD�q�DYYHQXWR�QHO�SDVVDWR�FRQIOLWWR�SHU�LQWHUFHWWDUH�OH�SRVWD]LRQL�GHO�QHPLFR�HIIHWWXDQGR�OD��WULDQJORD]LRQH��GHO�VHJQDOH�1HL�JLRUQL�QRVWUL�IRUWXQDWDPHQWH�OH�FRVH�VRQR�FDPELDWH�HG�q�GLYHQWDWR�XQ�GLYHUWLPHQWR�HG�XQ�FDPSLRQDWR�LQWHUUHJLRQDOH��/RPEDUGLD3LHPRQWH�H�&DQWRQ�7LFLQR�/D�JDUD�VL�VYROJH�D�SLHGL�HG�L�WUDVPHWWLWRUL�SHU�UHJRODPHQWR�QRQ�GHYRQR�HVVHUH�XELFDWL�D�SL��GL�����PW�OLQHDUL�GDOOD�SDUWHQ]D�,O�WUDVPHWWLWRUH�JHQHUD�XQD�VLPSDWLFD�QRWD�PXVLFDOH�FRQ�XQD�SRWHQ]D�GL�SRFKL�PLOOLZDWW�VX�GL�XQ
DQWHQQD�RPQLGLUH]LRQDOH�,�FRQFRUUHQWL�DSSHQD�GDWR�LO�YLD�FHUFDQR�FRQ�OH�ORUR�VWUXPHQWD]LRQL��QRQ�F
q�QHVVXQ�YLQFROR��OH����9ROSL���YLQFH�OD�JDUD�FKL�OH�WURYD�QHO�PLQRU�WHPSR�SRVVLELOH�6ROLWDPHQWH�O
DWWUH]]DWXUD�q�DXWRFRVWUXLWD��FRPSRVWD�GD�XQD�GLUHWWLYD�WLSR�KE�FY�HG�XQD�VHULH�GL�DWWHQXDWRUL��/D�PDWWLQD�DOOH������FL�VLDPR�UDGXQDWL�QHO��ERVFR�LQ�FLWWj��H�PHQWUH�,.�4,1�5HQDWR�SRUWDYD�L����YROSLVL��QHL�OXRJKL�SUHILVVDWL�LO�SRPHULJJLR�SULPD��,R�SUHSDUDYR�LO�SXQWR�GL�SDUWHQ]D��FRQ�LO�WDYROR�GHOOD�JLXULD��,�FRQFRUUHQWL�VRQR�VWDWL�UDGXQDWL�DOO
XVFLWD�GHOOD�WDQJHQ]LDOH�H�SRUWDWL�TXDQGR�RUPDL�LO�FDPSR�HUD��PLQDWR��D�GRYHUH��2UH�������SDUWHQ]D�DOOD�ULFHUFD�GHL�SLFFROL�W[�&KL�KD�XQ�PLVXUDWRUH�GL�FDPSR�FKL�XVD�XQ�VLVWHPD�GL�V�PHWHU�UXPRURVR�LQVRPPD�GL�WXWWR�GL�SL��2WWLPR�LO�PLPHWLVPR�GHL�JLXGLFL�GL�JDUD�FKH�FRQ�LPSHFFDELOH�SURIHVVLRQDOLWj�KDQQR�VYROWR�LO�ORUR�ODYRUR�VHQ]D�IDUVL�QRWDUH�GDL�JDUHJJLDQWL��2WWR�L�FRQFRUUHQWL�FKH�KDQQR�SDUWHFLSDWR�D�TXHVWD�JDUD�FRQ�YLWWRULD�ILQDOH�GL�+%��$8�&ODXGLR��4XHVWD�OD�FODVVLILFD�ILQDOH��+%�2$8� ����������,:�1:9������������,=�%&8�����������,.�<;+���������,:�&4*����������,�(&=�����������,:�149�����������,�.-6� �������2UH�������'RSR�OD�JDUD�LO�ULSRVR�GHO�JXHUULHUR�H�LO�ULWURYR�DO�ULVWRUDQWH�q�GRYHURVR�6FDPEL�GL�LGHH�H�WHFQLFKH�GL�FDFFLD�LO�WXWWR�WHUPLQD�QHO�SULPR�SRPHULJJLR��,�FRQFRUUHQWL�VL�VDOXWDQR�PD�OD�QXRYD�VILGD�VHJXLUj�DOOD�SURVVLPD�JDUD��4XHVWR�LO�FDOHQGDULR�GHL�SURVVLPL�LQFRQWUL�6DURQQR����������JLXJQR���7ULYHUR������������JLXJQR��(UED����������������VHWWHPEUH��*ULJQDVFR������VHWWHPEUH��&DVODQR����������RWWREUH'RSR�TXHVWD�VSOHQGLGD�JLRUQDWD�SDVVDWD�DOO
DULD�DSHUWD�HG�LQ�RWWLPD�FRPSDJQLD�q�GRYHURVR�XQ�ULQJUD]LDPHQWR�DOOD�VH]LRQH�GL�0LODQR�H�WXWWH�OH�SHUVRQH�FKH�PL�KDQQR�DLXWDWR�DG�RUJDQL]]DUH�OD�PDQLIHVWD]LRQH�LQ�SDUWLFRODUH�+DQQ\��PRJOLH�GL�+%�2$8��SHU�LO�ODYRUR�VYROWR�QHOOD�JHVWLRQH�GHOOD�VWHVVD�JDUD��$�SUHVWR�H�YL�DVSHWWLDPR�QXPHURVL�SHU�SURYDUH�QHOOH�SURVVLPH�JDUH�GHO�FDPSLRQDWR���
�GH�,:�+11�9DOHULR

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

9LVLWD�DO�&HQWUR�0HWHRURORJLFR�GHOO¶$HURQDXWLFD�0LOLWDUH�± /LQDWH8Q¶DFFRJOLHQ]D�DVVROXWDPHQWH�IDQWDVWLFD�KD�IDWWR�GD�FRUQLFH�DOOD�YLVLWD�RUJDQL]]DWDGDOOD�6H]LRQH�$5,�GL�0LODQR�SUHVVR�LO�&HQWUR�0LOLWDUH�GL�0HWHRURORJLD�GHOO¶DHRSRUWRGL�0LODQR�/LQDWH��/¶LPSUHVVLRQH�q�VWDWD�TXHOOD�GL�HVVHUH�WUD�DPLFL�FRQRVFLXWL�GD�WHPSR��(UDYDPR�����$UULYDWL�SUHVVR�LO�&HQWUR�DO�PDWWLQR�GHO����PDJJLR�DEELDPR�DYXWRLPPHGLDWR�DFFHVVR�DG�XQD�VDOHWWD�GRYH�LO�&DSLWDQR�&KULVWLDQ�$MHOOR�KD�LOOXVWUDWRFRQ�VXSSRUWR�YLGHR�O¶DWWLYLWj�GL�PHWHRURORJLD�FKH�O¶$HURQDXWLFD�VYROJH�SUHVVR�TXHOODHG�DOWUH�VHGL��,Q�TXHOOR�VWHVVR�IUDQJHQWH�DEELDPR�ULFHYXWR�LO�VDOXWR�GHO�&RPDQGDQWHGHOOD�EDVH��7HQHQWH�&RORQQHOOR�6HUJLR�)LDFFRQL�H�GHO�9LFH�&RPDQGDQWH�7HQHQWH�&RORQQHOOR�'RPHQLFR�1DSSL�6XFFHVVLYDPHQWH�LO�&DSLWDQR�FL�KD�IDWWR�YLVLWDUH�OD�VDOD�GL�SUHYLVLRQH��TXL�D�V[��H�SRL�QRQ�SUHYLVWD��FL�q�VWDWR�SHUPHVVR�O¶DFFHVVR�DOO¶$QJDU�GHOOD�VTXDGULJOLD�GRYH�HUDQRLQ�³PDQXWHQ]LRQH´�WUH�HHOLFRWWHUL�GHOO¶$HURQDXWLFD��8Q�SLORWD�PLOLWDUHFL�KD�LOOXVWUDWR�QHO�GHWWDJOLR�O¶DWWLYLWj�GHO�UHSDUWR�H�DOFXQH�FDUDWWHULVWLFKH�GL�TXHVWL�PH]]L�DHUHL�FKH�VYROJRQR�DWWLYLWj�FRVu�LPSRUWDQWL�9HUVR�OH������SUHOHYDWL�GD�XQ�DXWRPH]]R�GHOO¶DHURQDXWLFD�VLDPR�VWDWL�SRL�WUDVIHULWL�SUHVVR�LO�FHQWUR�GL�ODQFLR�GHOOH�VRQGH�PHWHRURORJLFKH��YLFLQR�DOOD�SDOD]]LQD�GL�0LODQR�5DGDU���4XL��DQFRUD�XQD�YROWD�DFFROWL�FRQ�JUDQGH�VLPSDWLD�GDO�SHUVRQDOH�GHOOD�EDVH��DEELDPR�SRWXWR�DSSUH]]DUH�TXHVWR�LPSHJQDWLYR�ODYRUR�FKH�SHU�TXDWWUR�YROWH�DO�JLRUQR�YHGH�LO�ODQFLR�GHOOD�VRQGD��LQ�SULPD�SDJLQD��/D�6H]LRQH��H�FRQ�HVVD�WXWWL�L�SDUWHFLSDQWL��LQ�RFFDVLRQH�GHOODFRQVHJQD�GHL�JDJOLDUGHWWL�GHOO¶$VVRFLD]LRQH��q�VWDWD�RPDJJLDWD�GL�XQD�VHULH�GL�UDGLRVRQGH�FKH�RUD�VRQR�LQ�YLVLRQH�QHOOH�YHWULQH�GHOOD�QRVWUD�VHGH��/D�VRQGD��DOOH���]�q�VWDWD�SRL�ODQFLDWD�FRQ�VXFFHVVR�����ULHPSLWD�FRQ�(OLR��HG�KD�LQL]LDWR�D�WUDVPHWWHUH�L�GDWL�FKH�SXQWXDOPHQWH�SRLGDYDQR�LQGLFD]LRQH�GHOOD�SUHVVLRQH�EDURPHWULFD�DOOH�YDULH�TXRWH�3HU�OD�FURQDFD��OD�VRQGD�VDUj�SRL�VDOLWD�D�FLUFD�������PHWUL�GL�TXRWD�SHU�SRL�HVSORGHUH�H�ULFDGHUH�SDUDFDGXWDWD�GD�TXDOFKH�SDUWH�DQFKH�QHO�UDJJLR�GL�TXDOFKHFHQWLQDLR�GL�FKLORPHWUL�8QD�YLVLWD�GDYYHUR�LQWHUHVVDQWH�SHU�QRL�WXWWL�FRQ�DOFXQH��LQVSHUDWH��VRUSUHVH�,O�QRVWUR�ULQJUD]LDPHQWR�YDGD�D�WXWWL�L�PHPEUL�GHOOD�EDVH�FKH�FL�KDQQR�FRVu�FDORURVDPHQWH�DFFROWL��0D�XQ�VDOXWR�HG�XQ�ULQJUD]LDPHQWR�SDUWLFRODUH�GHYH�HVVHUH�LQGLUL]]DWR�DO�3ULPR�0DUHVFLDOOR�7XPROR�FKH�FL�KD�JXLGDWR�LQ�RJQL�PRPHQWR�RUJDQL]]DWLYR�H�GXUDQWH�OD�YLVLWD�GHOOD�EDVH�FRQVHQWHQGRFL�OD�PLJOLRUHULXVFLWD�GHOOD�JLRUQDWD�3HU�WXWWL�FRORUR�FKH�IRVVHUR�LQWHUHVVDWL��LQYLWLDPR�DOOD�YLVLWD�GHOOD�SDJLQD�ZHEZZZ�PHWHRDP�LW GRYH�SRWUHWH�DYHUH�LQIR�GL�SULPD�PDQR��QRQ�XOWLPD�OD�SUHYLVLRQH�GL�DWWLYLWj�HOHWWULFD��SHU�QRL�20�GL�SDUWLFRODUH�LQWHUHVVH�*UD]LH�D�WXWWL�JOL�LQWHUYHQXWL��HG�DQFRUD�DOO¶$HURQDXWLFD�0LOLWDUH�����,.�6$,��7LERU�
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/D�6H]LRQH�$�5�,��GL�9LJHYDQR��QHO�TXDGUR�GHL�SURJUDPPL�WHFQLF6$%$72����*,8*12������8QD�YLVLWD�JXLGDWD�DO�UDGLRWHOHVFRS0XVHR�0DUFRQLDQR�GL�9LOOD *ULIIRQH�/D�TXRWD�GL�SDUWHFLSD]LRQH�q�VWDWD�FRQWHQXWD�LQ�(XUR�������SHUSUDQ]R�SUHVVR�XQ�ULVWRUDQWH�GHOOD�]RQD�H�LQJUHVVR�DO�PXVHR�&KL�QRQ�YROHVVH�XVXIUXLUH�GHO�SUDQ]R��OD�TXRWD�GL�SDUWHFLSD]LRQH/H�LVFUL]LRQL�XQLWDPHQWH�DOOD�TXRWD�GL�SDUWHFLSD]LRQH��GRYUDQQR�DSHUWD�WXWWL�L�YHQHUGu�GDOOH�RUH�������LQ�9LD�0DQ]RQL�����SLD]]D�G*,8*12������6L�UDPPHQWD�FKH�O¶LQYLWR�q�HVWHVR�D�WXWWL�3HU�XOWHULRUL�LQIRUPD]LRQL�H�SUHQRWD]LRQL�SUHJDVL�WHOHIRQDUH�DL�VHJ1HO�FDVR�QRQ�VL�GRYHVVHUR�UDJJLXQJHUH�OH�DGHVLRQL�VXIILFLHQWL�SHHIIHWWXDWD�FRQ�PH]]L�SURSUL�H�VDUj�UHVWLWXLWD�OD�TXRWD�GL�SDUWHFLSDYHUVDWD�3URJUDPPD�GHOOD�YLVLWD�H�IHUPDWH�GHO�SXOOPDQ2UH�������3DUWHQ]D�GD�6DQQD]]DUR�Gq�%XUJRQGL��3LD]]D�&DUUHD2UH�������6FDOGDVROH��YLFLQDQ]H�&DVWHOOR�2UH�������'RUQR��3LD]]D�2UH�������*DUODVFR��3LD]]D�GDYDQWL�DOOD�&KLHVD�2UH�������7URPHOOR��LQFURFLR�SHU�9LJHYDQR�2UH�������*DPEROz��GDYDQWL�DOOD�&KLHVD�GL�6��5RFFR�2UH�������9LJHYDQR��3LD]]D�&DO]RODLR�G¶,WDOLD�2UH�������$UULYR�SUHYLVWR�DO�UDGLRWHOHVFRSLR�HG�LQL]LR�GHOOD�YLVLWD2UH�������3UDQ]R�SUHVVR�XQ�ULVWRUDQWH�FDUDWWHULVWLFR�GHOOD�]RQD2UH�������9LVLWD�JXLGDWD�DO�0XVHR�GL�9LOOD�*ULIIRQH2UH�������3DUWHQ]D�SHU�LO�ULHQWUR�H�WHUPLQH�GHOOD�JLWD/D�6H]LRQH�$�5�,��GL�9LJHYDQR�ULQJUD]LD�,�1(�1HULR�1HUL��,�%(5%DUEDUD�9DORWWL�FKH�FRQ�LO�ORUR�JHQWLOH�LQWHUHVVDPHQWR�KDQQR�UHV
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«GDOOH�6H]LRQL�$5,
R�GLYXOJDWLYL�SHU�O¶DQQR�LQ�FRUVR�RUJDQL]]D�SHU�LR�³�&URFH�GHO�1RUG�³�GL�0HGLFLQD��%2��H�DO�
�SHUVRQD��FRPSUHQVLYD�GL�YLDJJLR�LQ�SXOOPDQ��
�VDUj�GL�(XUR�������SHU�SHUVRQD�SHUYHQLUH�SUHVVR�OD�VHJUHWHULD�GHOOD�6H]LRQH��HO�PHUFDWR���HQWUR�H�QRQ�ROWUH�9(1(5',¶����
XHQWL�QXPHUL������±�����± ������������U�LO�QROHJJLR�GHO�SXOOPDQ��OD�YLVLWD�SRWUj�HVVHUH�]LRQH�DQWLFLSDWDPHQWH
�

�JXLGDWD
�'RWW��*ROLDUGR�7RPDVVHWWL�H�OD�'�VVDR�SRVVLELOH�OD�SUHVHQWH�PDQLIHVWD]LRQH�$�5�,��9LJHYDQR,O�6HJUHWDULR*LDPSLHWUR�*LUHOOL�LN�DYK

6,/,&21�FRPH�FRQVXHWXGLQH��SUHVVR�LO�3DUFR�(VSRVL]LRQL�
HU�TXDQWR�YLVWR�D�JHQQDLR��q�LQ�FRQWLQXD�FU HVFLWD�7HVW�3RLQW��TXHVWR�QXPHUR�GL�5.(�YL�UDJJLXQJHUj�RQH��FRJOLHWH�O¶RFFDVLRQH��$YHWH�XQ�DSSDUHFFKLR�YLQWL"�9ROHWH�IDUH�XQ�SDUDJRQH�WUD�GXH�ULFHYLWRUL"�WWPHWUR"9HQLWH�DOO¶$5,0,�7(6732,17�0'�HFF��QRQFKp� OD�SUHFLVLRQH� LQ� IUHTXHQ]D� H� OD�HQWDOL�GHO�YRVWUR�JLRLHOOR�H� DOO¶LQWHUYHQWR�GHOOD�GLWD�03*�,QVWUXPHQWV�FKH�WHFQLFL�SHU�OH�RSHUD]LRQL�GL�PLVXUD��VSHWWL�QRUPDWLYL�H�EXURFUDWLFL�VDU j�SUHVHQWH�FRPH�GL� DFFRJOLHUH� JOL� DPLFL� GHOOD� FDFFLD� DOOD� 9ROSH�XFL´�GDOOD�SDUWHFLSD]LRQH�DOOD�JDUD�RUJDQL]]DWD�LO�
HJQR�LQ�FXL�VL�GLVFXWHUj�WUD�VSHULPHQWDWRUL��G[HUV��
-� q� � WUD� OH� 6H]LRQL� SL�� DW WLYH� QHO� FDPSR�
�LQ�XQ�DPELHQWH�DPLFKHYROH�FRPH�TXHOOR�GL�XQD��WXWWL��3HU�QRL�DQFRU�GL�SL���VRQ R�SDVVDWL�TXDVL�WUH�DO� QRVWUR� VRGDOL]LR�� GXUDQWH� OD� TXDOH� SL�� GL� XQ��FRQ�QRL�0DUFR�,=�((3�HG�(UDOGR�,�6%;�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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