
A.R.I.
Associazione Radioamatori Italiani

SEZIONE DI MILANO1HZVOHWWHU�GL 6H]LRQH0HVVDJJLR�DSHULRGLFR�LQIRUPDWLYR�LQWHUQR�WUDVPHVVR�GDOOD�6H]LRQH�$5,�GL�0LODQRLQYLDWR�D�PH]]R�H�PDLO�DL�UDGLRDPDWRUL�FKH�QH�IDQQR�HVSOLFLWD�ULFKLHVWD$�5�,��6H]LRQH�GL�0LODQR��9LD�*��1DWWD����0LODQR��������DSHUWD�PDUWHGu�RUH�������7HO�������������������6HJ�WHO����KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DULPL�LW
H�PDLO�GHO������OXJOLR�����
(¶�FRQ�LPPHQVR�SLDFHUH�FKH�YL�DQQXQFLDPR�O¶DFFHQVLRQH�GL� LN�KGJ�����GLJL�DSUV�1HOOH�SDJLQH�VHJXHQWL�WURYHUHWH�RJQL�GHWWDJOLR�GHOOH�RSHUD]LRQL�VYROWH�SHU�O¶LQVWDOOD]LRQH��,�QRVWUL�SLX¶�YLYL�ULQJUD]LDPHQWL�DJOL�DPLFL�0DUFR��LN�FK]�± 8JR��L�VGG± 'DULR��LN�\GP��/XLJL��LZ�IXV HG�DO�*�$�/��*UXSSR�$356�/RPEDUGLD�6HQ]D�LO�ORUR�ODYRUR�QRQ�VDUHEEH�VWDWR�SRVVLELOH�%XRQ�GLYHUWLPHQWR�D�WXWWL�
%XRQH�YDFDQ]H�D�WXWWL���,�PLJOLRUL�DXJXUL�SHU�XQ�VHUHQR�SHULRGR�GL�UHOD[�D� YRL�WXWWL�GD�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR�GL�6H]LRQH�1HO�FDVR�GL�³XOWLPLVVLPH´�IDUHPR�QDWXUDOPHQWH�XVR�GHOOD�1HZV/HWWHU�PD�VH�QRQ�FL�VDUDQQR�DQQXQFL�GL�SDUWLFRODUH�LPSRUWDQ]D«�WRUQHUHPR�QHOOD�YRVWUD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�QHL�SULPL�JLRUQL�GL�VHWWHP EUH�9L�ULFRUGLDPR�FRPXQTXH�FKH�LO�³GHVN´�GHOOD�1HZV/HWWHU�q�VHPSUH�H�FRPXQTXH�D�YRVWUDGLVSRVL]LRQH�DOO¶LQGLUL]]R�QHZVOHWWHU#DULPL�LW
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Riceviamo da Ermanno ik2rjw, nostro Socio e 
soprattutto  "VETERANO" dell' A.R.I-R.E.; le sue 
capacita' e il suo  attaccamento, sono indiscutibili; la 
nostra Newsletter e'  aperta a tutti, ma data la sua 
disponibilita' e competenza, riteniamo opportuno 
dare alla sua iniziativa una  posizione di riguardo sul 
nostro Bollettino.
Grazie Ermanno.

Il  Consiglio Direttivo di Sezione
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HPHUJHQ]D�� VH� QRQ� VL� FRQRVFRQR� OH�UHJROH� GHO� JLRFR�� RVVLD� LO� PRGR� FRQ� FXL� VL� RSHUD� LQ� XQD��PDJOLD��� VL� ULVFKLD� GL� SRUWDUH� SL�� GDQQL� FKH� DLXWL�9L� DVVLFXUR� FKH� TXHVWD�PLD� FKLDFFKHUDWD�QRQ�YXROH�HVVHUH�XQD� OH]LRQH� �H[� FDWHGUD�� R� XQD� ULFHUFD� GL� SURVHOLWL� SHU� O
�$�5�,� � 5�(��� PD� VROWDQWR� XQ
� LGHD� FKH� VSHUR� DEELD�VXFFHVVR�� TXHOOR� GL� PRVWUDUYL� L� �� WUXFFKL� GHO� PHVWLHUH� �� H�PDJDUL�IDUYL��FRQRVFHUH��OH�DSSDUHFFKLDWXUH�FKH�DEELDPR�LQ�3UHIHWWXUD�� LQ� 5HJLRQH� /RPEDUGLD� H� QHOOH� VHGL� GHOOD�3URYLQFLD�GL�0LODQR��LQ�YLD�1DWWD�SUHVVR�OD�QR VWUD�6H]LRQH�H�QHO�&HQWUR�2SHUDWLYR�GL�$JUDWH�GRYH�q�SUHVHQWH�XQ�&HQWUR�PRELOH� GL� WUDVPLVVLRQH� HVWUHPDPHQWH� DWWUH]]DWR�� FKH�O
DPLFR�(OLR�,=�$(4��FKLDPD�VFHU]RVDPHQWH�DXWROHWWLJD�9RUUHL�WHQHUH�XQ�SDLR�GL�VHUDWH�VX�TXHVWR�WHPD�QHO�SURVVLPR�DXWXQQR��DLXWDWR� DQFKH�GD�DOWUL���20��FKH�QH�VDQQR�VHQ]D�GXEELR�SL��GL�PH�1RQ��VDUDQQR��FRQIHUHQ]H���PD��FKLDFFKHUDWH���TXHOOR�FKH�VR�YH�OR�GLUz�YROHQWLHUL�H�PDJDUL�LPSDUHUz�GD�YRL�TXDOFKH�FRVD�LQ�SL��6RQR�D�YRVWUD�SL��FRPSOHWD�GLVSRVL]LRQH�SHU�RJQL�LQIRUPD]LRQH�R�FKLDULPHQWR���VFULYHWHPL��VH�OR�YROHWH��DO�VHJXHQWH�LQGLUL]]R�H � PDLO��LN�UMZ#\DKRR�FRP0L�DXJXUR�GL�YHGHUYL�QXPHURVL�(UPDQQR�*��&D]]DQLJD��LN�UMZ
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9L�FRPXQLFR�FKH�H
�VWDWR�FRQVHJXLWR�XQ�QXRYR�UHFRUG�PRQGLDOH�SHU�FROOHJDPHQWL�LQ�/)��WUD�1XRYD�=HODQGD�H�&DQDGD��,O�FROOHJDPHQWR�UHFRUG�H
� VWDWR�SRVVLELOH�FRQ�O
DXVLOLR�GHO�PLR�VRIWZDUH�$UJR�
/D�SDJLQD�FKH�GHVFULYH�LO�FROOHJDPHQWR��FRQ�FDWWXUD�GHOOD�VFKHUPDWD�GL�$UJR�H�OD�IRWR�GHOO
DQWHQQD�ULFHYHQWH��VL�WURYD�TXL��KWWS���ZZZ�OZFD�RUJ�PLVFGRFV�WUDQVSDFIHDW�KWP����$OEHUWR��,�3+'
6HWWHPEUH�q�YLFLQR3URSULR� FRVu�� 6LDPR� JLj� ± SHU� FHUWH� FRVH� ± FRQ� OD�PHQWH�D�VHWWHPEUH�H�SL� LQ�JHQHUDOH�YHUVR� OD� ILQH�GHOO¶DQQR�� 5LXQLRQL�� 6HUDWH� D� WHPD� PLOOH� DOWUH�LQL]LDWLYH� &RQWHVW« $�SURSRVLWR� LO� WHDP�GL� LX�P�q�TXDVL� DL� EORFFKL� GL� SDUWHQ]D� *OL� LQWHUHVVDWL� VL�IDFFLDQR�VRWWR���$EELDPR� GHOLQHDWR� XQD� ³ER]]D´� GL� TXHOOR� FKH�SRWUHEEH� HVVHUH� LO� FDOHQGDULR SHU� JOL� HYHQWL� SL��UDYYLFLQDWL�� 1RWDWH� FKH� q� SUHVHQWH� OD� WDQWR� DWWHVD�VHUDWD� VXOOD� /HJJH� 5HJLRQDOH� VXOO¶LQTXLQDPHQWR�HOHWWURPDJQHWLFR�� 6LDPR� LQ� DWWHVD� GL� DYHUH� GHOOD�GRFXPHQWD]LRQH� GD� UHQGHUH� GLVSRQLELOH� D� WXWWL� JOL�DVVRFLDWL�� /D� VHUDWD� VXOOD� /HJJH� KD� OD� SUHFHGHQ]D�VX� WXWWR� HG� DSSHQD� SRVVLELOH� YL� FRQIHUPHUHPR� � OD�GDWD� %R]]D�GL�FDOHQGDULR�6HUDWH�SUHVVR�OD�6HGH�
���VHWW���/HJJH�5HJLRQDOH�,QTXLQDPHQWR�(OHWWURP����VHWW���,QWURGX]LRQH�DO�36.�����RWWRE���*DUD�GL�ULFH]LRQH�SLOH �XS�FZ�H�IRQLD��RWWRE���$�5�,��5DGLR�(PHUJHQ]D
1HOOD� SURVVLPD� 1/� �SULPL� GL� VHWWHPEUH�� VHJQDOHUHPR� HYHQWXDOL�PRGLILFKH��DJJLXQWH�R�FDQFHOOD]LRQL��
LX�P$O�&4�:RUOG�:LGH�IDUHPR�IDYLOOH��� 7XWWDYLD�F¶q�WXWWR�XQ�ODYRUR�GL�SUHSDUD]LRQH�GHOOD�VDOD�UDGLR�SHU�LO� FRUUHWWR� VHW�XS� GHOOH� UDGLR� H� VRSUDWWXWWR� GHO�VRIWZDUH�� &RPLQFHUHPR� GDL� SULPL� JLRUQL� GL�VHWWHPEUH�LQ�PRGR�GD�SRWHU�WHVWDUH�WXWWR�DQFKH�LQ�TXDOFKH�FRPSHWL]LRQH�PLQRUH�&RPH�DO�VROLWR«�VRQR�JUDGLWLVVLPL�QXRYL�RSHUDWRUL«�DQFKH�QRYLFH��$�SUHVWR�
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$356� DOOH� DXWRULWj� GHOOD�3URWH]LRQH� &LYLOH�� TXHVWR� H
� LO� VHFRQGR� JUDQGH�REELHWWLYR� UDJJLXQWR�FKH�GLPRVWUD� OD�VHQVLELOLWj�GHL�YHUWLFL� GHOOD� 6H]LRQH� $5, GL� 0LODQR� QHL� FRQIURQWL�GHOOH�QXRYH�WHFQRORJLH�H�SHU�WXWWR�TXDQWR�ULJXDUGD�O
DSSOLFD]LRQH� SUDWLFD� GHOO
HVSHULHQ]D�UDGLRDPDWRULDOH�QHO�VHWWRUH�GHOOD�3URWH]LRQH�&LYLOH�

&RQ�TXHVWR�GLJL�VL�SXz�GLUH�FRPSOHWDWD�OD�UHWH�GLJL�$356�LQ�/RPEDUGLD��VDOYR�OD�FR SHUWXUD�GHOOD�9DOWHOOLQD��H�GDO�PRQLWRUDJJLR�GL�TXHVWH�SULPH�RUH�GL�IXQ]LRQDPHQWR�VHPEUD�DQGDUH�WXWWR�EHQH��'L�SRVLWLYR�F
H
�DQFKH�OD�EXRQD��FRDELWD]LRQH��FRO�ULSHWLWRUH�IRQLD�5��
,O�GLJL�q�FRVWLWXLWR�GD�XQ�71&�.DQWURQLFV�.3&�����FRQ�HSURP�YHU������FKH� LP SOHPHQWD� LO�GLJL��LQWHOOLJHQWH��$356�H�GD�XQ�57;�.HQZRRG�WP����FRQ����:�GL�XVFLWD��/
DQWHQQD�H
�XQD�ELEDQGD�VX�WHWWR�GHO�3LUHOOL�1RQ�VHPEUD�FL�VLDQR�SUREOHPL�GL�VDWXUD]LRQH�GHO�ULFHYLWRUH�GHO�.HQZRRG�QRQRVWDQWH�L�FDPSL�HOHWWURPDJQHWLFL�SUHVHQWL�VX�TXHOOD�SRVWD]LRQH�GRYH�F
H
�GL�WXWWR�H�GL�SL��GL�FLRq�FKH�WUDVPHWWH�
/
LQVWDOOD]LRQH�q�VWDWD�HVHJXLWD�GD���PHPEUL�GHO�*$/� �'DULR� ,.�<'0��/XLJL� ,:�)86�H� LO� VRWWRVFULWWR�0DUFR�,.�&+=��FRQ�LQGLVSHQVDELOH�DSSRJJLR�ORJLVWLFR�GHO��SDGURQH�GL�FDVD��$OIUHGR�,�53-�
,QYLWDPR�WXWWL�D�LQYLDUFL�UDSSRUWL�GL�DVFROWR�GL�,.�+'* ����WUDPLWH�PVJ�SNW�R�H �PDLO�
8Q� SDUWLFRODUH� ULQJUD]LDPHQWR� DO� 3UHVLGHQWH� GHOOD� 6H]LRQH� $5,� GL� 0LODQR� (OLR� &HUHGD� ,=�$(4� HG� D� 7LERU�0DUFHOOR�%OXP�,.�6$,�FKH�KDQQR�FUHGXWR�LQ�TXHVWR�H�O
�KDQQR�YROXWR�YHGHU H�UHDOL]]DWR�
$�SUHVWR�YHGHUFL�VXOOH�PDSSH�LQ�$356�� ��¶�GH�0DUFR��LN�FK]



4XHVWD�PDWWLQD�GL� EXRQ
RUD� VRQR�SDVVDWR� FRPH� GD� LQWHVH� D� SU HQGHUH� ,.�53-�� $OIUHGR� FKH� JUD]LH�DOOH� VXH�FUHGHQ]LDOL� FL�SHUPHWWHUj«�GL� VDOLUH�VXO�3LUHOOL�� ��GLIDWWL� VROR�SL�� WDUGL� VFRSULUHPR�FKH�DKLQRL� OH� WDQWR�DWWHVH�DXWRUL]]D]LRQL�QRQ�HUDQR�DQFRUD�DUULYDWH����6RWWR�FDVD�VXD�LQ�PHQWUH�OR�DWWHQGHYR�PH�QH�VWDYR�D�ULP LUDUH�OH�VXH�DQWHQQH���XQD�FXELFD�WULEDQGD�SHU�OH�+)�H� PDQFR� D� GLUOR� DOWUD� FXELFD� SHU� 9�8+)�� H� SHQVDYR� D� TXDQGR� DYUHL� DYXWR� DQFKH� LR� XQ� LPSLDQWR� GL� SDUL�HIILFDFLD�PD�QRQ�PL�HUR�DQFRUD�UHVR�FRQWR�FKH�VL�VWDYD�FRQFUHWL]]DQGR�LO�IUXWWR�GL�XQ�ODYRUR�GL�SUHSDUD ]LRQH�GXUDWR�TXDOFKH�PHVH�WUD�ULXQLRQL��SDUHUL��LGHH��SUDWLFKH�H�GLVSRQLELOLW«�GD�SDUWH�GL�WXWWL�
3HU� FRQWUR� 0DUFR�� ,.�&+=� DYHYD� UDJJLXQWR� 'DULR�� ,.�<'0� H� LQVLHPH� VWDYDQR� PXRYHQGRVL� LQ� GLUH]LRQH�0LODQR��,R�DYHYR�JLj�DYXWR�PRGR�GL��YHGHUOL��FLUFD����PLQXWL SULPD�VXOOD�VWUDGD�WUD�&UHPD�H�7UHVFRUH��$YHYR�GLIDWWL�ODVFLDWD�DFFHVD�OD�PLD�VWD]LRQH�SULQFLSDOH�H�DSSURILWWDQGR�GHOOD�RFFDVLRQH�JOL�KR�GDWD�XQD�RFFKLDWD��0D�D�TXHOO
RUD�LO�WUDIILFR�$356�JLj�VL�VWDYD�«LQWHQVLILFDQGR�H�QRQ�DYHYR�SL��PROWR�WHPSR��&RVL�LQ�D XWR�VXO�GLVSOD\�GHO�PLR�UW[�YHLFRODUH�YHGHYR�SDVVDUH�L�YDUL�EHDFRQV�WUD�L�TXDOL�L�ORUR��VHPSUH�SL��YLFLQL��ILQR�D�FKH�QRQ�VLDPR�DUULYDWL�D�WLUR�GL�IRQLD���SHU�OD�FURQDFD����FP�)0�YHLFRODUH�LQ�FLWWj«�SUDWLFDPHQWH�VHQ]D�SUREOHPL���
7DOH�H�WDQWD�HUD�O
DQVLD� GL�PHWWHUH�VX�LN�KGJ����FKH�QRQ�FL�VLDPR�QHSSXUH�VRIIHUPDWL�SHU�LO�VDFURVDQWR�FDIIq��GLIDWWL�QRQ�DSSHQD�LQFRQWUDWLVL�FL�VLDPR�LQILODWL�LQ�SRUWLQHULD�
,O�GUDSSHOOR�GL�9LJLODQWHV�QRQ�HUD�GL�EXRQ�XPRUH�H�QRQ�KDQQR�FHUWR�SHUVR�WHPSR�D�IDUFHOR�VDSHUH�PD��VXELW R�GRSR��IRUVH�SHQWLWLVL��QRQ�FL�KDQQR�QHSSXUH�VFRUWDWR�VLQR�DOO
DVFHQVRUH���7DQWR�OD�VWUDGD�OD�FRQRVFHWH�����
$UULYDWL�LQ�FLPD�SHU�PH�FKH�QRQ�HUR�PDL�VDOLWR�ODVV��VXELWR�XQD�GHOXVLRQH�/D�YLVLELOLWj«�QRQ�HUD�GHOOH�PLJOLRUL��DQ]L�����SL��WDUGL�VL�YHUUj�D�V DSHUH�FKH�LQ�%ULDQ]D�XQD�WURPED�G
DULD�VL�q�VIRJDWD���SHQVDYD�IRUVH�GL�HVVHUH�LQ�)ORULGD"��H�OR�VSHWWDFROR�TXLQGL�QRQ�HUD�JUDQFKq�
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6H� YROHWH� IDUH� 7&3�,3� H¶� LQGLVSHQVDELOH� XQ� 3&� FRQ� LO� VLVWHPD� RSHUDWLYR�:LQGRZV�[�� 7XWWL� L� 3&� GL� XOWLPD� JHQHUD]LRQH�LPSOHPHQWDQR�RQ�ERDUG�VHULDOL�YHORFL��TXLQGL�SRWHWH�WUDQTXLOODPHQWH�DQGDUH�DOOD�PDVVLPD�YHORFLWD¶�FRQVHQWLWD�GDO�YRVWUR�71&��VHQ]D�LO�ULVFKLR�GL�SHUGHUH�GDWL�
$QFKH�VH�DYHWH�XQD�SRUWD�VHULDOH�GL�YHFFKLD�JHQHUD]LRQH�QRQ�SUHRFFXSDWHYL��ILQR�D�������EDXG�QRQ�GRYUHEEHUR�HVVHUFL�SUREOHPL��6H�QRWDWH�WURSSL�HUURUL�ULGXFHWH�D�������EDXG��4XHVW¶XOWLPD�YHORFLWD¶�H¶�FRPXQTXH�VXIILFLHQWH�SHU�DQHOOL�IRUPDWL�GD�XQ�SDLR�GL�71&�D������EDXG��
(VFOXGHWH� D� SULRUL� LO� NLVV� PRGH�� %HQFKH¶� DQQL� ID� LO� NLVV� PRGH� IRVVH� SUHURJDWLYD� H� VLQRQLPR� GHO� 7&3�,3� RJJL� H¶� VWDWR�DPSLDPHQWH�VXSHUDWR�,O�NLVV�PRGH�QRQ�KD�PRGR�GL�LQIRUPDUH�LO�YRVWUR�3&�VH�XQ�SDFFKHWWR�H¶�VWDWR�WUDVPHVVR�R�QR���$OOR�VWHVVR�PRGR�LO�3&�QRQ�KD�PRGR�GL� VDSHUH� VH� LO� FDQDOH� UDGLR�H�RFFXSDWR�� ,Q�TXHVWR�PRGR�� VX� FDQDOL�QRUPDOPHQWH� WUDIILFDWL�� LO�71&�WHQGHUD¶�D�EXIIHUL]]DUH�L�SDFFKHWWL�SURYHQLHQWL�GDO�3&�FKH��LJQDUR��FRQWLQXD�D�LQYLDUH�ULFKLHVWH�GL�WUDVPLVVLRQH�
$QFKH�VH�)OH[QHW�KD�O¶DGDWWDPHQWR�DXWRPDWLFR�GHL�SDUDPHWUL�6/277,0(��3(56,67��5(637,0(�HWF�HWF��LO�GULYHU�SHU�LO�NLVV�PRGH�ID�TXHOOR�FKH�SXR¶��)OH[QHW�FHUFKHUD¶�GL�DGDWWDUH�L�SURSUL�SDUDPHWUL�LQ�IXQ]LRQH�GL�TXDOFRVD�FKH�HIIHWWLYDPHQWH�QRQ�ULHVFH�D�PRQLWRUDUH�
,O�ULVXOWDWR�ILQDOH�H¶�PROWR�VFDGHQWH��
8QD� YROWD� FKH� SURYHUHWH� )OH[QHW� H� �3$&.�� DQFKH� VROR� FRQ� XQ� 71&�� QRQ� YRUUHWH� SLX¶� VPHWWHUH� GL� XWLOL]]DUOL� SHUFKH¶�ULPDUUHWH�VWXSLWL�GDOOD�VXD�HIILFLHQ]D�
8Q�DOWUR�SDUDPHWUR�IRQGDPHQWDOH�H¶� LO�7;'(/$<��FKH�YD�PDQWHQXWR�VHPSUH� LO�SLX¶�EDVVR�SRVVLELOH��)DWH�WUDQTXLOODPHQWH�XQ� ILQH�WXQLQJ� GHO� 7;'(/$<� FRQ� XQD� TXDOXQTXH� VWD]LRQH� H� VHJQDWHYL� LO� QXPHUR� VX� XQ� IRJOLHWWR�� QRQ� GRYUHWH� SLX¶�FDPELDUOR�
6H�QRWDWH�FKH�LO�YRVWUR�7;'(/$<�H¶�HVDJHUDWDPHQWH�DOWR��GLFLDPR�ROWUH�L�������[�� ���PV��VLJQLILFD�FKH�OD�YRVWUD�UDGLR�QRQ� H¶� DGDWWD� SHU� LO� WUDIILFR� D� ����EG�� (¶� SLX¶� LO� WHPSR� SHUVR� D� PDQGDUH� OD� UDGLR� LQ� 7;� FKH� TXHOOR� QHFHVVDULR� SHU�WUDVPHWWHUH�L�GDWL�HIIHWWLYL�
8Q�7;'(/$<�DOWR� LPSOLFD�XQD�PLQRUH�HIILFLHQ]D GHO�FDQDOH�H�GL�FRQVHJXHQ]D�WHPSL�GL�DWWHVD�SLX¶� OXQJKL��SHU�TXDOXQTXH�RSHUD]LRQH�YRL�IDFFLDWH�
6H�FRVL¶�IRVVH�IDWH�XQ�LQYHVWLPHQWR�H�SURFXUDWHYL�XQD�UDGLR�DGDWWD�DO�WUDIILFR��N��
/¶XOWLPD�FRVD�FKH�YL�VHUYH�H¶�LO�QXPHUR�,3�4XHVWR�QXPHUR�LGHQWLILFD�LQ�PRGR�XQLYRFR�OD�YRVWUD�VWD]LRQH�HG�H¶�LQGLVSHQVDELOH�SHU�LO�WUDIILFR�7&3�,3�
&RQVXOWDWH�LO�YRVWUR�QXPHUDWRUH�UHJLRQDOH�SHU�IDUYL�DVVHJQDUH�XQ�QXPHUR��VH�QRQ�QH�DYHWH�XQR�/¶DVVHJQD]LRQH� GHO� QXPHUR� ,3� QRQ� YL� ID� GLYHQWDUH� VHUYHU�� YL� GD¶� GLULWWR� DOO¶LQWHUFRQQHVVLRQH� FRQ� LO� '16�*DWHZD\� GHOOD�YRVWUD�SURYLQFLD�*XDUGDWH� D� TXHVWD� VWD]LRQH� FRPH� DO� YRVWUR� LQWHUQHW� SURYLGHU� GL� ILGXFLD�� L� VHUYL]L� FKH� YL� RIIUH� VRQR� JOL� VWHVVL�� O¶XQLFD�GLIIHUHQ]D�H¶�FKH�OR�UDJJLXQJHUHWH�YLD�UDGLR�DQ]LFKH¶�YLD�WHOHIRQR�H�XVHUHWH�XQ�71&�LQYHFH�GL�XQ�PRGHP4XHVWH�VWD]LRQL�VRQR�JHQHUDOPHQWH�FKLDPDWH�,63��FKH�QHO�QRVWUR�FDVR�VLJQLILFD�,QWUDQHW�6HUYLFH�3URYLGHU�
3HU�O¶LQVWDOOD]LRQH�YL�ULPDQGR�DL�GRFXPHQWL�DSSRVLWDPHQWH�VFULWWL�SHU�TXHVWR�VFRSR��UHSHULELOL�DO�VLWR�KWWS���FULDFHVLD�PHPEHUV�HDV\VSDFH�FRP�LS2YH�WURYHUHWH�DQFKH�L�SDFFKHWWL�VRIWZDUH�YHUL�H�SURSUL��VFDULFDELOL�H�JUDWXLWL�

6HWWDJJL�H�RSLQLRQL�SHUVRQDOL�
,�VHWWDJJL�GHOOR�VWDFN�7&3�,3�H�GHOOD�SDUWH�D[����VRQR�DVVROXWDPHQWH�XQLYRFL�H�SUHILVVDWL��/D� OLEHUD� LQL]LDWLYD�� LQ�TXHVWR�FDVR�SXR¶�FUHDUH�SHVDQWL�SUREOHPL�GL�UHWH��DUULYDQGR�DQFKH�DO�EORFFR�GL�XQD�SRU]LRQH�GHOOD�UHWH�



/D�VWUXWWXUD�GHOOD�UHWH�7&3�,3�SUHYHGH�FOLHQW�H�VHUYHU��H�WUD�L�VHUYHU�FL�VRQR�GLYHUVH�WLSRORJLH�,O�SLX¶�LPSRUWDQWH�H¶�O¶,63��4XDQGR�IDUHWH�WUDIILFR�7&3�,3�GRYUHWH�PHWWHUYL�LVRIUHTXHQ]D�DO�YRVWUR�,63��4XHVWD�PDFFKLQD�FRQWLHQH�WXWWH�OH� LQIRUPD]LRQL�UHODWLYH�DOOD�FRUULVSRQGHQ]D�WUD� L�QRPL�GL�GRPLQLR�H�JOL� LQGLUL]]L�,3��ROWUH�DOOH�LQIRUPD]LRQL�VXO�URXWLQJ��LQVWUDGDPHQWR��SHU�UDJJLXQJHUH�L�YRVWUL�VLWL�SUHIHULWL�(¶ LO� '16� FKH� WUDGXFH� LO� QRPH� PQHPRQLFR� GHO� VLWR� FKH� YROHWH� YLVLWDUH� H� YL� PHWWH� D� GLVSRVL]LRQH� LO� FDQDOH� ORJLFR� SHU�UDJJLXQJHUOR�
$QFKH�VH�LO�YRVWUR�VLWR�SUHIHULWR�H¶�LVRIUHTXHQ]D�D�YRL�QRQ�GRYUHWH�DVVROXWDPHQWH�VHWWDUH�XQD�URXWH�GLUHWWD�YHUVR�GL�OXL��H¶�LQXWLOH�H�GDQQRVD�4XDOXQTXH�FOLHQW�GHYH�DYHUH�SUHGLVSRVWD�XQ�URXWH�XQLFD�H�YHUVR�LO�VXR�,QWUDQHW�6HUYLFH�SURYLGHU�
8Q¶DOWUD�TXHVWLRQH�ULJXDUGD�OD�WLSRORJLD�GHO�FDQDOH��VH�'DWDJUDP�R�9LUWXDO�&KDQQHO�,O�7&3�,3�H¶� LQ�JUDGR�GL� IXQ]LRQDUH� LQ�HQWUDPEL� L�PRGL��SHU�VWDQGDUGL]]D]LRQH�VL�H¶�GHFLVR� LQ� IDVH�GL�VSHULPHQWD]LRQH�GL�XWLOL]]DUH�LO�9LUWXDO�&KDQQHO�/D�GLIIHUHQ]D�WUD� L�GXH�PRGL�H¶� OD�IRUPD]LRQH�R�PHQR�GHO�FDQDOH� ORJLFR�D[����WUD� OH�VWD]LRQL��1HO�FDVR�9LUWXDO�&KDQQHO�LO�FDQDOH�H¶�SUHVHQWH�H�YLHQH�FUHDWR� LQ� IDVH�FRQQHVVLRQH��,Q�TXHVWR�PRGR�L� IUDPHV�7&3�,3��FKH�SUHYHGRQR�FRPXQTXH�XQ�FRQWUROOR�VXOOD�FRUUHWWH]]D�H�VXOOD�VHTXHQ]LDOLWD¶��VXELVFRQR�XQ�XOWHULRUH�FRQWUROOR�GD�SDUWH�GHO�OD\HU�D[����,O�PRGR�'DWDJUDP�SUHYHGH� LQYHFH� O¶LQYLR�GHL� IUDPHV�7&3�,3�VX�WUDPH�D[����QRQ�QXPHUDWH��8,���QRQ�HIIHWWXDQGR�DOFXQ�WLSR�GL�FRQQHVVLRQH�ORJLFD�D[����,O�FRQWUROOR�GL�VHTXHQ]LDOLWD¶�YLHQH�HIIHWWXDWR�GLUHWWDPHQWH�GDO�OD\HU�7&3�,3��DFNQRZOHGJHPHQW�KRS�WR�KRS��%HQFKH¶�D�OLYHOOR�WHRULFR�LO�FDQDOH�ORJLFR�D[����VLD�LQXWLOH�VL�H¶�ULVFRQWUDWD�XQD�PDJJLRUH�VWDELOLWD¶�GHOOH�FRQQHVVLRQL�/D�UDJLRQH�H¶�GD�ULFHUFDUH�QHO�SURWRFROOR�LPSOHPHQWDWR�GD�)OH[QHW�FKH�SUHYHGH�O¶KRS�WR�KRS�DFN�VXOOH�FRQQHVVLRQL�WUDPLWH�GLJLSHDWHU�
(¶�QHFHVVDULR�TXLQGL�SUHGLVSRUUH�)OH[���SHU�RSHUDUH�LQ�PRGDOLWD¶�9LUWXDO�&KDQQHO�
5LIHULWHYL�DO�PDQXDOH�GL�VHWWDJJLR��LQFOXVR�QHO�SDFFKHWWR�FKH�VFDULFKHUHWH��SHU�DWWLYDUH�TXHVWD�PRGDOLWD¶��

0D�SHUFKH¶�WDQWL�,QWUDQHW�6HUYLFH�SURYLGHU�"
/D�OHJLVOD]LRQH�LWDOLDQD�QRQ�SUHYHGH�O¶LQWHUFRQQHVVLRQH�GHOOD�UHWH�UDGLR�FRQ�LQWHUQHW�R�FRQ�DOWUH�UHWL�
1RQ� H¶� TXLQGL� SRVVLELOH� DYHUH� XQD� �R� GXH�� PDFFKLQH� '16� QD]LRQDOL� FKH� VPLVWLQR� WXWWR� LO� WUDIILFR� H� FKH� VLDQR�FRQWHPSRUDQHDPHQWH�*DWHZD\�
/D�UHWH�)OH[QHW��SHU�TXDQWR�HVWHVD�H�YHORFH��QRQ�H¶�DQFRUD�SDUDJRQDELOH��FRPH�YHORFLWD¶�H�DIILGDELOLWD¶�DG�,QWHUQHW�/¶LSRWHVL�TXLQGL�GL�DYHUH�XQ�VROR�'16�QD]LRQDOH�UDJJLXQJLELOH�GD�TXDOXQTXH�SXQWR�GL�LQWHUFRQQHVVLRQH�H¶�LPSUDWLFDELOH�
6L� H¶� SHQVDWR� TXLQGL� GL� IUD]LRQDUH� WXWWD� OD� UHWH� LQ� WDQWH� SLFFROH� VRWWRUHWL� LQWHUFRQQHVVH� WUD� ORUR�� 2JQL� '16� VPDOWLUD¶� LOWUDIILFR�GHOOD�VXD�]RQD�H�FRQWHPSRUDQHDPHQWH�JHVWLUD¶�OD�SRVWD��ROWUH�DL�VLWL�ZHE�GD�YRL�FUHDWL�
$�OLYHOOR�GL�VHUYHU��WXWWL�JOL�,63�VRQR�LQWHUFRQQHVVL�WUD�ORUR��,O�IRUZDUG�GHOOD�SRVWD�H¶�LPPHGLDWR�H�QRQ�F¶H¶�ELVRJQR�GL�ILOHV�GL� IRUZDUG�� 7XWWL� L� FOLHQW� GL SRVWD� FKH� XVHUHWH� SRVVRQR� HVVHUH� SUHGLVSRVWL� SHU� DQGDUH� D� SUHOHYDUH� OD� SRVWD�DXWRPDWLFDPHQWH�GDO�YRVWUR�VHUYHU��FRQ�OH�VWHVVH�PRGDOLWD¶�FKH�XVDWH�TXDQGR�YL�FRQQHWWHWH�DG�,QWHUQHW��$QDORJDPHQWH��XQD�YROWD�VFULWWR�XQ�PHVVDJJLR�TXHVWR�SDUWLUD¶�LPPHGLDWDPHQWH�,�SDWK�WUD� L�VHUYHU�VWHVVL�VRQR�ULGRQGDWL�H�OD�UHWH�H¶�VWDWD�GL�UHFHQWH�ULGLVHJQDWD�SHU�HYLWDUH�FKH�LO�IHUPR�PDFFKLQD�GL�XQ�,63�FDXVL�GLVVHUYL]LR�VX�DOWUH�]RQH�
$G� RJQL� ]RQD�� WLSLFDPHQWH� D� OLYHOOR� SURYLQFLDOH�� YHQJRQR� DVVHJQDWL� L� QXPHUL� ,3� VX� EDVL� SUHGHILQLWH�� 4XHVWR� LQ� IXWXUR�UHQGHUD¶�SRVVLELOH�O¶XVR�GL�6XEQHW�0DVN�FUHDWH�DG�KRF��FRQ�FRQVHJXHQWH�XOWHULRUH�RWWLPL]]D]LRQH�GHOO¶HIILFLHQ]D�GHOOD�UHWH�
1RQ�FL�VRQR�SURJUDPPL�FRQVLJOLDWL��QH¶�FRPH�FOLHQW�GL�SRVWD�QH¶�FRPH�EURZVHU�SHU�OH�SDJLQH�ZHE��SRWHWH�XVDUH�TXHOOR�FKH�YL�DJJUDGD��

2N��KR�SUHGLVSRVWR�WXWWR��H�RUD�"
%HQYHQXWR�QHO�PRQGR�7&3�,3��,O�WXR�,63�VDUD¶�LO�WXR�VHUYHU�GL�SRVWD�HOHWWURQLFD��FRPXQLFD�DO�VXR�6\V2S�LO�WXR�GHVLGHULR�GL�DYHUH�XQ�DFFRXQW�GL�SRVWD�H�D�VWUHWWR�JLUR�GL�PDLO�VDUDL�RSHUDWLYR�
7XWWR�TXL���



&RQ�LO�WXR�EURZVHU�+70/��GDO�VXR�VLWR�VFRSULUDL�TXDQWL�H�TXDOL�VLWL�SXRL�UDJJLXQJHUH�H�TXDOL�VHUYL]L�WL�RIIURQR�$OFXQL�VHUYHU�RIIURQR�LO�VHUYL]LR�GL�FKDW��JUDILFR�H�WHVWXDOH�$OWUL�VLWL�RIIURQR�VHUYL]LR�GL�QHZV��VXGGLYLVL�SHU�FDWHJRULH�H�SHU�DUJRPHQWL�9XRL�FLPHQWDUWL�FRQ�$356�"�&RQ�LO�7&3�,3�H¶�SRVVLELOH�DQFKH�TXHVWR��$SSRVLWH�SRUWH�XWHQWL�LQ�9+)�D������EDXG�UHQGRQR�SRVVLELOH�O¶XVR�GL�$356�$JJLXQJLDPRFL�DQFKH�SDJLQH�WHPDWLFKH�FRPH�WHUUHPRWL��9/)��UDGLD]LRQL�LRQL]]DQWL��PRGLILFKH�VX�DSSDUDWL�UDGLRDPDWRULDOL��';�&OXVWHU�HWF��HWF��«
6H�YXRL�FUHDUWL�XQ�VLWR�ZHE�WXWWR�WXR��SHU�IDUH�FRQRVFHUH�D�WXWWL�L�WXRL�KREELHV�H�L�WXRL�LQWHUHVVL�QRQ�KDL�FKH�GD�FKLHGHUH��/D�PDFFKLQD�,63�SUHYHGH�VROLWDPHQWH�DQFKH�XQ�FHUWR�VSD]LR�ZHE�ULVHUYDWR�DJOL�XWHQWL�FKH�QH�IDQQR�ULFKLHVWD�
&DULFDUOR�H�IDUQH�PDQXWHQ]LRQH�H¶�XQ¶RSHUD]LRQH�VHPSOLFLVVLPD��VL�ID�FRQ�JOL�VWHVVL�SURJUDPPL�FKH�XVDWH�SHU�PDQXWHQHUH�LO�YRVWUR�VLWR�LQWHUQHW��PL�ULIHULVFR�DL�EHQ�QRWL�:LQGRZV�&RPPDQGHU�R�&XWH)73�
6H� LO� YRVWUR� FOLHQW� H� LO� VHUYHU� ,63� VXSSRUWDQR� OD� IXQ]LRQH� GL� UHVXPH�� QRQ� FRUUHUHWH� LO� ULVFKLR� GL� ULIDUH� L� YRVWUL� XSORDG�GDOO¶LQL]LR��PD�GDO�SXQWR�LQ�FXL�OL�DYHWH�LQWHUURWWL�3URSULR�TXHOOR�FKH�DFFDGH�TXDQGR�WUDVIHULWH�XQ�ILOH�FRQ�LO�SURWRFROOR�<$33�

6XJJHULPHQWL�H�FRQVLJOL�
6H�VLHWH�LQ�GLIILFROWD¶��FKLHGHWH��FKLHGHWH�H�DQFRUD�FKLHGHWH�,� 6\V2S� DL� TXDOL� YL� DSSRJJHUHWH� VRQR� SHUVRQH� FRPH� YRL�� 1RQ� VRQR� GHL� PRVWUL� VDFUL�� WDQWRPHQR� GHJOL� ROLJDUFKL� FKH�WHQJRQR�LO�VDSHUH�SHU�VH¶�
/D�UHWH�)OH[QHW�SUHYLHQH� O¶XWLOL]]R� LQGLVFULPLQDWR�GHL�SDUDPHWUL�NLOOHU�GL�D[����� LQ�TXHVWR�PRGR�OH�PDFFKLQH�VX�XQD�FHUWD�IUHTXHQ]D�VL�DGDWWDQR�LQ�IXQ]LRQH�GHO�WUDIILFR�SUHVHQWH�LQ�TXHO�PRPHQWR�(YLWDWH�DFFXUDWDPHQWH�GL�IDUH�FRQQHVVLRQL�D[����³SXUH´�VXOOD�IUHTXHQ]D�7&3�,3��LO�ULVXOWDWR�VDUD¶�PROWR�VFDGHQWH��,Q�IDVH�GL�VSHULPHQWD]LRQH�VL�H¶�YHULILFDWR�FKH�XQ�FDQDOH�SURPLVFXR�KD�XQ�UHQGLPHQWR�PROWR�EDVVR��SHUWDQWR�H¶�PHJOLR�HYLWDUOR�
1RQ�LQYHQWDWHYL�LO�QXPHUR�,3��&KLHGHWH�DO�YRVWUR�FRRUGLQDWRUH�UHJLRQDOH�H�YL�VDUD¶�GDWR�VHQ]D�SUREOHPD�DOFXQR��8QD�YROWD�DVVHJQDWR�UHVWHUD¶�YRVWUR�
1HVVXQR�QDVFH�LVWUXLWR�H�QHVVXQR�VPHWWH�PDL�GL�LPSDUDUH�(¶�PHJOLR�IDUH�XQD�GRPDQGD�EDQDOH�WRJOLHUVL�RJQL�GXEELR�FKH�IDUH�GL�WHVWD�SURSULD�H�QRQ�ULXVFLUH�D�IDU�IXQ]LRQDUH�QLHQWH��LQYHHQGR�SRL�FRQWUR�LO�UHVWR�GHO�PRQGR��
6H� OD�GRPDQGD�H¶� FRPSOHVVD�H¶� SRVVLELOH�FKH�FL� VL�PHWWD�GHO� WHPSR�D� WURYDUH�XQD� ULVSRVWD��PD�VWDWH�VLFXUL� FKH�DYUD¶� LO�FODVVLFR�HIIHWWR�GHO�VDVVR�JHWWDWR�QHOOR�VWDJQR«�WXWWL�YHUUDQQR�FRLQYROWL�GDOOD�YRVWUD�ULFKLHVWD�
/D�EDQGD�H¶�XQD� ULVRUVD�SUH]LRVD�H�YD�SUHVHUYDWD��1RQ�KD�VHQVR�PHWWHUH� LQ� OLQHD�XQ�VLWR�ULFFR�GL� LPPDJLQL�HQRUPL�FKH�QHFHVVLWDQR�GL�PROWR�WHPSR�SHU�HVVHUH�VFDULFDWH�,O�ULVXOWDWR�VDUD¶�FKH�QHVVXQR�JXDUGHUD¶�LO�YRVWUR�VLWR��SHU�TXDQWR�LQWHUHVVDQWL�VLDQR�L�FRQWHQXWL�
/H�VWHVVH�PDFFKLQH�FKH�RVSLWDQR� L�YRVWUL�VLWL�H�JHVWLVFRQR� OD�YRVWUD�SRVWD�VRQR�SDVVLELOL�GL�JXDVWL��6H�QRQ�WURYDWH�SLX¶� LO�YRVWUR�'16�VWDWH�SXU� FHUWL� FKH�TXDOFXQR� FL� VWD�JLD¶� ODYRUDQGR��(YHQWXDOL� IHUPL�PDFFKLQD�SHU�PDQXWHQ]LRQH�R�SHU� IHULH�VDUDQQR�FRPXQLFDWL�FRQ�LO�GRYXWR�DQWLFLSR�
/H�GRFXPHQWD]LRQL�SHU�O¶LQVWDOOD]LRQH�GHL�SDFFKHWWL�6:�VRQR�VWDWH�VFULWWH�GDL�UDGLRDPDWRUL�SHU�L�UDGLRDPDWRUL�6RQR�LO�IUXWWR�GL�FRQRVFHQ]H�WHFQLFKH�H�GL�OXQJKH�VSHULPHQWD]LRQL��ILGDWHYL�HG�HYLWDWH�VH�SRVVLELOH�GL�IDUH�GL�WHVWD�YRVWUD�2OWUH�D�QRQ�HVVHUH�VLFXUL�GL�UDJJLXQJHUH�LO�ULVXOWDWR�SRWUHVWH�FUHDUH�SUREOHPL�SHU�JOL�DOWUL�
1RQ�F¶H¶�QLHQWH�FKH�QRQ�VL�SRVVD�FDPELDUH��$�FKLXQTXH�SXR¶�YHQLUH�XQD�EXRQD�LGHD�R�DGGLULWWXUD�XQ¶LGHD�ULYROX]LRQDULD�,Q�TXHVWR�FDVR�QRQ�KD�VHQVR�FRPEDWWHUH�XQD�JXHUUD�FRQWUR�L�PXOLQL�D�YHQWR�SHU�LPSRUUH�OH�SURSULH�LGHH��(¶�PROWR�SLX¶� SURGXWWLYR� VHGHUVL� DWWRUQR� DG�XQ� WDYROR�� R� WURYDUVL� VX�XQD� IUHTXHQ]D� LQ�9+)�SHU�GLVFXWHUH� OD� FRVD��QHOOD�PDVVLPD� IUDQFKH]]D�H�WUDQTXLOOLWD¶��/H�SROHPLFKH� ODVFLDPROH�IXRUL�GDOOD�UHWH�7&3�,3��0ROWR�PHJOLR� IDUH�XQD�WHOHIRQDWD�H�FKLDULUVL�VXELWR�SLXWWRVWR�FKH�DQGDUH�DYDQWL�FRQ�EROOHWWLQL�GL�IXRFR�SHU�VHWWLPDQH�
,� ULVXOWDWL� UDJJLXQWL� ILQR� DG� RJJL� VRQR� LO� IUXWWR� GHOOR� VIRU]R� GL� WDQWH� SHUVRQH�� VH� VL� ULXVFLUD¶� QHOO¶LQWHQWR� DYUHPR� FUHDWR�TXDOFRVD�GL�XQLFR��H�WXWWR�FRQ�OH�QRVWUH�WHVWH�HG�L�QRVWUL�VDOGDWRUL�
,O� SULPR� PDWWRQH� H¶� VWDWR� SRVDWR�� DQ]L� L� SULPL� VHUYHU�� VRQR� VWDWL� DFFHVL�� (¶� LO� PRPHQWR� SHU� O¶XWHQ]D� GL� ULPERFFDUVL� OH�PDQLFKH�H�GL�DIIURQWDUH�XQ�QXRYR�VLVWHPD�SHU�IDUH�SDFNHW�
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O� SURWRFROOR�D[����� FKH�SXU� FL�KD�GDWR� WDQWH� VRGGLVID]LRQL�� VRIIUH�XQ�SR¶� GL� REVROHVFHQ]D��8VDUOR� FRPH�VXSSRUWR�SHU� LO�&3�,3�SXR¶�GDUJOL�XQD�VIHU]DWD�GL�YLWDOLWD¶�SHU�TXDOFKH�DOWUR�DQQR�LQR�D�FKH�HQWUHUDQQR�DOWUH�WHFQRORJLH��DOWUL�SURWRFROOL�FKH�OR�ULPSLD]]HUDQQR�D�SDULWD¶�GL�FRVWR�GL�DSSDUHFFKLDWXUH�HU�RUD�TXHVWH�DSSDUHFFKLDWXUH�VRQR�SURWRWLSL�R�VRJQL�QHL�FDVVHWWL�GHL�SURJHWWLVWL�LDPRJOL�LO�WHPSR�GL�UHDOL]]DUOL�H�LO�SDVVDJJLR�VDUD¶�UDSLGR�HG�LQGRORUH�SHU�WXWWL�$IILGDELOLWD¶�GHOOD�UHWH�QHO�WHPSR�XWWH�OH�PDFFKLQH�VHUYHU�FKH�FRPSRQJRQR�OD�UHWH�VL�EDVDQR�VXO�VLVWHPD�RSHUDWLYR�/LQX[�XHVWR�VLVWHPD�RSHUDWLYR��ROWUH�FKH�HVVHUH�FRPSOHWDPHQWH�JUDWXLWR��KD�OD�FDUDWWHULVWLFD�GL�HVVHUH�PROWR�DIILGDELOH��IHUPL�PDFFKLQD�ULFRQGXFLELOL�D�FUDVK�GHO�VRIWZDUH�VRQR�VWDWLVWLFDPHQWH�LUULOHYDQWL�H�,�6\V2S�GL�TXHVWL VLVWHPL�SURYYHGRQR�RPXQTXH�DG�HIIHWWXDUH�FRSLH�GL�EDFNXS�GHOOH�LQIRUPD]LRQL�LQ�HVVL�FRQWHQXWH�H�PDFFKLQH�VRQR�LQROWUH�EHQ�SURWHWWH�GD�DFFHVVL�LQGHVLGHUDWL�FKH�SRWUHEEHUR�LQILFLDUQH�R�PRGLILFDUQH�LO�IXQ]LRQDPHQWR�XHVWR�GRYUHEEH�HVVHUH�JLD¶�XQD�JDUDQ]LD�VXOOD�VWDELOLWD¶�GHOOD�UHWH��PD�VLDPR�DQGDWL�XQ�SDVVR�ROWUH�� VHUYL]L� SLX¶� LPSRUWDQWL� �H� SLX¶� XVDWL�� VXOOD� UHWH� VRQR� VWDWL� ULGRQGDWL� VX� DOWUL� VHUYHU� GHOOD� UHWH�� LQ�PRGR� FKH� XQ� IHUPR�UROXQJDWR�GL�XQD�PDFFKLQD�FDXVL�XQ�GLVVHUYL]LR�OLPLWDWR�DJOL�XWHQWL�XHVWL�XOWLPL�GRYUDQQR�VRODPHQWH�HIIHWWXDUH�GHL�SLFFROL�FDPELDPHQWL�DL�ORUR�VHWWDJJL�SHU�SXQWDUH�DO�QXRYR�VHUYHU�GL�UHWH�
LYHQWDUH�VHUYHU�VLJQLILFD�WHQHUH�DFFHVH�OH�PDFFKLQH�DOPHQR�XQD�TXLQGLFLQD�GL�RUH�DO�JLRUQR��PROWH�VRQR�DFFHVH����RUH�VX��� /D�SRVVLELOLWD¶�GL�XQ�JXDVWR�KDUGZDUH�H¶�VHPSUH�XQ�HOHPHQWR�FRQ�LO�TXDOH�GREELDPR�IDUH�,�FRQWL��SHU�TXHVWD�UDJLRQH�JQXQR�GL�QRL�KD�XQD�SLFFROD�³VFRUWD´�GL�SDUWL�GL�ULFDPELR�FKH�DOO¶RFFRUUHQ]D�SXR¶�HVVHUH�LPSLHJDWD�SHU�OD�SURSULD�VWD]LRQH��SHU�TXHOOD�GL�XQ�FROOHJD��1RQ�HVLVWH�RYYLDPHQWH�XQ�HOHQFR�GL�PDWHULDOH�GD�DYHUH�REEOLJDWRULDPHQWH��GLFLDPR�FKH�TXHVWD�FRUWD�VL�H¶�FUHDWD�³QDWXUDOPHQWH´�QHOO¶DUFR�GHJOL�DQQL«DO� SXQWR� GL� YLVWD� ³XPDQR´� TXDOFXQR� SRWUHEEH� REELHWWDUH� FKH�� HVVHQGR� QRL� GHL� UDGLRDPDWRUL� LQGLSHQGHQWL� TXLQGL� QRQ�SDOOHJJLDWL�GD�QHVVXQD�$VVRFLD]LRQH��SRWUHPPR�GHFLGHUH�GD�XQ�JLRUQR�DOO¶DOWUR�GL�FKLXGHUH�OD�UHWH�LR¶�QRQ�FRUULVSRQGH�DOOD� UHDOWD¶��QRQ�DEELDPR�PHVVR�LQ�SLHGL�XQ�SURJHWWR�WDQWR�FRPSOHVVR�SHU�FKLXGHUOR�GD�XQ�JLRUQR�RQ�O¶DOWUR��TXLQGL�TXHVWL�WLPRUL�VRQR�LQJLXVWLILFDWL�KL� DFFHQGH� XQ� VHUYHU� HG� HQWUD� LQ� UHWH� VD� TXDOL� VRQR� OH� FRQGL]LRQL� FKH� GHYH� SRWHU� VRGGLVIDUH�� TXLQGL� VD� D� FRVD� YD�QFRQWUR�XWWR� TXHVWR� IHUPD� UHVWDQGR� OD� FRQGL]LRQH� FKH� OH� HVLJHQ]H� SHUVRQDOL� KDQQR� VHPSUH� OD� SULRULWD¶� VX� TXHVWR PDJQLILFR�REE\�� 0L� VHQWR� GL� SRWHU� DIIHUPDUH� FKH� OR� VSHJQLPHQWR� YRORQWDULR� GL� XQ� VHUYHU� VDUHEEH� VHQ]¶DOWUR� SUHFHGXWR� GDOOD�LJUD]LRQH�GL�WXWWL�JOL�XWHQWL�H�VHUYL]L�VX�XQ¶DOWUD�PDFFKLQD��SUHYLD�FRPXQLFD]LRQH�SHUVRQDOH�D�WXWWL�WLDPR�FHUFDQGR�GL�IDUH�OH�FRVH�QHOOD�PDQLHUD�SLX¶�SURIHVVLRQDOH�SRVVLELOH��VHQ]D�SHU�TXHVWR�FRPSOLFDUH�OD�YLWD�DJOL�XWHQWL�¶LQJUHVVR�GHOOH�$VVRFLD]LRQL� QHOOD� UHWH�7&3�,3�JDUDQWLUHEEH� LQ�PDQLHUD�DQFRUD�PDJJLRUH�JOL� XWHQWL��RIIUHQGR�DOWUHVL¶� XQ�HUYL]LR�SLX¶�FDSLOODUH�HG�DIILGDELOH H�XQ�PH]]R�GL�FRPXQLFD]LRQH�HIILFLHQWH��SDUDJRQDELOH�VROR�FRQ�LQWHUQHW��FKH�SHUR¶�H¶�H�LPDQH�D�SDJDPHQWR��O� 7&3�,3� H¶� OD� FRORQQD� SRUWDQWH� GHOOH� FRPXQLFD]LRQL� GLJLWDOL� GD� TXDUDQW¶DQQL� H� QRQ� F¶H¶� PLQLPDPHQWH� O¶LQWHQ]LRQH� GL�EEDQGRQDUOR��VHPPDL�GL�DPSOLDUOR���FUHGR�FKH�TXHVWD�VLD�XQD�EXRQD�UDJLRQH�SHU�FHUFDUH�GL�VDSHUQH�GL�SLX¶�O�FRQQXELR�WUD�7&3�,3�H�WUDVPLVVLRQL�YLD�UDGLR�OR�UHQGH�DQFRUD�SLX¶�LQWHUHVVDQWH�SHUR�GL�DYHUH�IRUQLWR�TXDOFKH�ULVSRVWD�DOOH�YRVWUH�GRPDQGH�H�QHO�FRQWHPSR�GL�DYHUH�VWLPRODWR�OD�YRVWUD�FXULRVLWD¶�H�PL�XJXUR�GL�OHJJHUYL�SUHVWR�LQ�UHWH�
��GH�,:�)(5��&ODXGLR�HU�TXDOXQTXH�LQIRUPD]LRQH�SRWHWH�FRQWDWWDUPL�DO�VHJXHQWH�LQGLUL]]R�HPDLO���LZ�IHU#KRWPDLO�FRP

5LXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR�GL�6H]LRQH,Q�GDWD����OXJOLR������LO�&�'�6��VL�ULXQLUj�SHU�O¶XOWLPD�YROWD���SULPD�GHOOD�SDXVD�HVWLYD��SUHVVR�OD�6HGH�GHOOD�6H]LRQH�DOOH�RUH���������/¶2UGLQH�'HO�*LRUQR�GHOO¶$VVHPEOHD�VRQR�L�VHJXHQWL�� 5HOD]LRQH�GHO�3UHVLGHQWH� 5HOD]LRQH�GHO�9LFH�3UHVLGHQWH� 5HOD]LRQH�GHO�6HJUHWDULR� 5HOD]LRQH�GHO�7HVRULHUH� $SSURYD]LRQH�SUHYHQWLYR�$0,7�
- &HVVLRQH�LQ�FRPRGDWR�G¶XVR�3&�DG�LN�QEY�SHU�LN�QEY ��
- $WWLYD]LRQH�&DVWHOOR�6IRU]HVFR��'LSORPD�'�&�,��
- 9DULH�HG�HYHQWXDOL
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