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0DLO�IRUZDUGLQJ&RPH� JLj� DPSLDPHQWH� VHJQDODWR� SULPD� GHOOH�YDFDQ]H� VL� q� GHFLVR� GL� GDUH� O·RSSRUWXQLWj� DJOL�$VVRFLDWL� DOOD� 6H]LRQH� GL�0LODQR� DYHQWL� DFFHVVR� DG�,QWHUQHW�� GL�XVXIUXLUH�GL�XQ� LQGLUL]]R�SHU� OD�SURSULD�SRVWD�HOHWWURQLFD�GHO�WLSR��YRVWUR�FDOO�#�DULPL�LW6L�WUDWWD�GL�XQ�VHUYL]LR�GL�PDLO�IRUZDUGLQJ�FLRq�QRQ�GL�XQD�YHUD�H�SURSULD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�PD�GL�XQ� LQGLUL]]R� GL� SRVWD� VX� XQ� VHUYHU� FKH� ULFHYXWR� XQ�PHVVDJJLR� SURYYHGHUj� DXWRPDWLFDPHQWH� �HG�LPPHGLDWDPHQWH�� DOO·LQROWUR� YHUVR� OD� YRVWUD� YHUD�FDVHOOD�GL�SRVWD�,�YDQWDJJL�VRQR�PROWHSOLFL��� YL� SRWUHWH� IUHJLDUH�GHO�GRPLQLR� DULPL�LW�� FKH�YL� FRQWUDGGLVWLQJXHUj� FRPH� $VVRFLDWL� DOOD�6H]LRQH�GL�0LODQR�� GDQGR� TXHVWR� LQGLUL]]R� GL� SRVWD DL� YRVWUL�FRUULVSRQGHQWL�� QHO� PRPHQWR� LQ� FXL�FDPELDWH�LQWHUQHW�SURYLGHU��HVHPSLR��SDVVDWH�GD�7LVFDOL� D� /LEHUR�� SHU� SRWHU� FRQWLQXDUH� D�ULFHYHUH� OD� YRVWUD� FRUULVSRQGHQ]D� VXO� QXRYR�SURYLGHU�GRYUHWH�FRPXQLFDUH� ²XQD�VROD�YROWD�² �D�QRL�� LO� YRVWUR� FDPELR��9LFHYHUVD�FKL�GD�FRPH� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� LO� YHUR�LQGLUL]]R�VXO�SURSULR�VHUYHU�GRYUj�FRQWDWWDUH�WXWWL� L� SURSUL� FRUULVSRQGHQWL� GDQGRJOL� LO�QXRYR�LQGLUL]]R�FRQ�LO�ULVFKLR�GL�GLPHQWLFDUH�TXDOFXQR� R� FKH� TXDOFXQR� VEDJOL� D� VFULYHUH�QHOOD� SURSULD� UXEULFD� LO QXRYR� ULIHULPHQWR��&RQ� LO� PDLO� IRUZDUGLQJ� LQYHFH� FDPELDWH� LO�YRVWUR� VHUYHU� VHQ]D� FKH� QHVVXQR� VH� QH�DFFRUJD��� 6L� WUDWWD� GL� XQ� VHUYL]LR� VLFXUR�� DQRQLPR� H�DVVROXWDPHQWH�JUDWXLWR�
3HU�SRWHU�DFFHGHUH�D�TXHVWD�RSSRUWXQLWj�q�QHFHVVDULR�FKH� VHJQDOLDWH� OD� YRVWUD� LQWHQ]LRQH�FRQ�XQD�PDLO� DO�QRVWUR�ZHEPDVWHU�,:�*3,�FKH�JHVWLUj�LO�VHUYL]LR�1RQ� GLPHQWLFDWH�� RYYLDPHQWH�� GL� LQGLFDUH�FKLDUDPHQWH� O·LQGLUL]]R� GL� SRVWD� VX� FXL� YROHWH�FRQYRJOLDUH�LO�WUDIILFR�SURYHQLHQWH�GD�«�#DULPL�LW9L� VHJQDOLDPR� FKH� DO� PRPHQWR� VL� WUDWWD� GL� XQ�VHUYL]LR� GHGLFDWR� DJOL� $VVRFLDWL� DOOD� 6H]LRQH� GL�0LODQR� H� FKH� SULPD� GHOOD� ´FKLRFFLRODµ� q� SRVVLELOH�LQVHULUH�HVFOXVLYDPHQWH�LO�SURSULR�QRPLQDWLYR�UDGLR�1RQ� DEELDPR� LQYHQWDWR� O·DFTXD� FDOGD�� O·$55/� H�O·$06$7��IDQQR�GD�DQQL�FRQ�OD�PDVVLPD�SXQWXDOLWj�H�SUHFLVLRQH�OD�VWHVVD�FRVD��'DWR� FKH� YRUUHPPR� IDU� SDUWH� GL� XQD� $VVRFLD]LRQH�FRQ� OD� $� PDLXVFROD�� FUHGLDPR� FKH� DQFKH� TXHVWH�SLFFROH�FRVH��FRQWULEXLVFDQR�D�UDIIRU]DUH�OD�YRJOLD�GL�$5,��GL�$VVRFLD]LRQH��5DGLR�H«�YHGHWH�YRL�$VSHWWLDPR� FRQ� LPSD]LHQ]D� OH� YRVWUH� ULFK LHVWH� GL�DGHVLRQH��LQGLUL]]DWHOH�D���ZHEPDVWHU#DULPL�LW,O�&'6�GL�0LODQR
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$�SURSRVLWR�GHOOH�HOH]LRQL�GHO�&'1«&RPH�SXz�HVVHUFL�ULQQRYDPHQWR�TXDQGR�GD�XQ�OXVWUR�FL�VRQR�VHPYHGUHPR��&LDR�D�WXWWL����VWHIDQRGH�,]�ENF&DUR�6WHIDQR��q�TXHOOR�FKH�FRL�FKLHGLDPR�QRL�WXWWL��,QYHUR��SHU�WDOXQL�L�´OXVWUL'·DOWUD�SDUWH�QRQ�VL�SXz�QRQ�QRWDUH�FKH��QRQRVWDQWH�WXWWR��L�ULVXOWDWL�VLDQR�´HPRPHQWDQHDPHQWH�� DFFHWWDUH�LO�ULVXOWDWR��6SHULDPR�GL�DYHUH�XQD�FKLDUD�H�GHILOD�ULHOHJJLELOLWj�GL�FRORUR�LQ�FDULFD�GD�ROWUH���DQQL���6RQR�LQ�WUH��WXWWL�ULHOHWWL��
5LFKLHVWD�G·DLXWR���&RPSOLPHQWDQGRPL�SHU�O 
LQL]LDWLYD�GHOOH�QHZVOHWWHU�JUDGLUHL�XQ�FRQPDVVD�GL�XQ�DQWHQQD�YHUWLFDOH�+R�VFDPELDWR�UHFHQWHPHQWH�XQD����HOHPHQWL�P��LQ�YKI��FKH�D�FDXVLQVWDOODUH�SHU�SUREOHPL�GL�VSD]LR��FRQ�XQD�YHUWLFDOH�+)�+L �*$,1�VRQR�LQ�SRVVHVVR�GL��OLFHQ]D�VSHFLDOH�PD�VRQR�LQWHQ]LRQDWR�D�VRVWHQSURSRVLWR�KR�LQVWDOODWR�OD�';����VXO WHUUD]]R�GHO�FRQGRPLQLR�LQ�FLO�PDQXDOH�D�FRUUHGR�GHOO
�DQWHQQD��KR�OHWWR�YDUL�WHVWL�VDFUL��YDUL�DUWLFGRYH�VL�WUDWWD�OD�WHRULD�GHOOH�DQWHQQH�YHUWLF DOL�%XWWHUQXW�H�GHOOH�YHUWOHWWXUD�H�PHGLWD]LRQH�QRQ�ULHVFR�D�WURYDUH�XQD�VROX]LRQH�DO�SUREOHPGHOOD�';���3XUWURSSR�KR�GXH�SUREOHPL��LO�SULPR�H�FKH�LO�W HUUD]]RVHFRQGR�q�FKH�OD�]RQD�q�PROWR�YHQWRVD�,O�FRQGRPLQLR�q�DQWLVLVPLFRSDUWLFRODUPHQWH�IRUWH�KD�IDWWR�RVFLOODUH�L�ODPSDGDUL�LQ�FDVD�UHQGR�O
L9L HOHQFR�OH�VROX]LRQL�VX�FXL�KR�PHGLWDWR�WHQHQGR�FRQWR�GL�TXDQWR
�UDGLDOL�ILODUL�GL�OXQJKH]]H�FRPH�LQGLFDWR�QHO�PDQXDOH�GL�FRUUHGR�GHPDQFDQR�OH�ULQJKLHUH�SHULPHWUDOL�H��LO�YHQWR"�UDGLDOL ILODUL�FRPH�VRSUD�PD�UHDOL]]DQGR�GHOOH�PDWDVVH�GD�ODVFLDUH�D�WHODLR�LQ�DOOXPLQLR�GL�P���SHU�ODWR�LQ�XVR�SHU�OH�YHUWLFDOL�%XWWHUQXW�DGDWWDPHQWR�PHFFDQLFR��LPSRVVLELOH�D� FDXVD�GHO�IRUWH�YHQWR�XWLOL]]R�GL�UDGLDOL�FDULFDWL�YHQGXWL�GDOOD�(FKR�DQWHQQH�FRQ�FXL�HTXLSVWLOR�GL�OXQJKH]]D�GL�FLUFD���P�KDQQR�XQR�VWXE�GL�UHJROD]LRQH�&RQVODERULRVD�H�FULWLFD�DQFKH�XWLOL]]DQGR�O
DQDOL]]DWRUH�GHOOD�0)-�FRPH��FROOHJDPHQWR�GHOOD�PDVVD�GHOOD�';���DL�IHUUL�GHOO
�DUPDWXUD�GHO�FRDUPDWR$�TXHVW
�XOWLPD�VROX]LRQH�KR�DYXWR�ULVSRVWH�FRQWUDVWDQWL�WUD�ORUR��ODPL��KDQQR�GDWR�VSLHJD]LRQL�GLYHUVH�H�D�YROWH�FRQWUDVWDQWL�VLD�VRWWR�LGHOOD�VLFXUH]]D�GHO�FRQGRPLQLR�LQ�FDVR�GL�IXOPLQD]LRQH�9RJOLDWH�VFXVDUPL�VH�PL�VRQR�GLOXQJDWR�QHOOH�GHVFUL]LRQL�PD�WXWWR�UDGLRHOHWWULFR�SUDWLFD�H�IDWWLELOH�SHU�RWWLPL]]DUH�OD�PLD�';���5LQJUD]LDQGR9L�DQWLFLSDWDPHQWH�FROJR�O
�RFFDVLRQH�SHU�SRUJHUH�FR
&DUR�6HUJLR��JUD]LH�SHU�OD�WXD�JUDGLWD�PDLO��/D�WUDVPHWWLDPR�D�WXWWL�FRORUR�FXWLOH�LQGLFD]LRQH�LQ�PHULWR�&KLXQTXH�YRUUj�H�SRWUj�DLXWDUH�6HUJLR�q�SUHJDWR�GL�LQYLDUH�D�QHZVOHWWHU#DULP6HUJLR�)RU]D�GXQTXH�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
OHWWHUHDULPL�LW
SUH�JOL�VWHVVL�QRPL��0D�SHQVLDPR�DOOH�IHULH�H�SRL�
µ�VRQR��«3XUWURSSR�OH�IHULH�VRQR�ILQLWH�H«JXDUGD�FKH�FL�WRFFD��VSUHVVLRQH�SRSRODUHµ�H��SXU�FRQ�TXDOFKH�SHUSOHVVLWj�VL�GHYH�²QLWLYD�OHWWXUD�GHL�IDWWL�WUDPLWH�O·LQWHUURJD]LRQH�SDUODPHQWDUH�FLUFD�
VLJOLR�SUDWLFR�LQ�PHULWR�DOO
LQVWDOOD]LRQH�GHL�UDGLDOL�GL�
D�GL�XQ�FDPELDPHQWR�GL�DELWD]LRQH�QRQ�SRVVR�SL��';����GL�XQ�RP�GL�*HQRYD�PDL�PRQWDWD�$WWXDOPHQWH�HUH�O
HVDPH�SHU�RWWHQHUH�OD�OLFHQ]D�RUGLQDULD�$�WDO�XL�VRQR�YHQXWR�DG�DELWDUH�UHFHQWHPHQWH�'RSR�DYHU�OHWWR�ROL�FRPSUHVR�TXHOOR�VXO�VLWR�GHOOD�+DUGVRIW�GL�&KLHWL�LFDOL�LQ�JHQHUH�6RQR�HVWUHPDPHQWH�VLQFHUR�GRSR�WDQWD�D�GHL�UDGLDOL�GL�PDVVD�SHU�RWWLPL]]DUH�LO�UHQGLPHQWR��FRQGRPLQLDOH�QRQ�KD�OD�UHFLQ]LRQH�SHULPHWUDOH�HG�LO���GXUDQWH�OR�VFRUVR�LQYHUQR�LQ�DOFXQH�VHUDWH�GL�YHQWR�GHD"�VRSUD�KR�GHVFULWWR�
OOD�';���LPSRVVLELOH�SHU�SUREOHPL�GL�ILVVDJJLR��
OOD�EDVH�GHOO
�DQWHQQD��IXQ]LRQD"PD�XWLOL]]DELOL�FRQ�YHUWLFDOL�GL�DOWUH�PDUFKH�SUHYLR�
DJJLDQR�DOFXQH�DQWHQQH�+)�GL�ORUR�SURGX]LRQH�*OL�LGHUDQGR�FKH�OD�WDUDWXUD�GHOOD�';���q�JLj�DEEDVWD Q]D�VL�SURFHGH�DQFKH�SHU�WDUDUH�JOL�VWLOR�GHO�SLDQR�GL�PDVVD"QGRPLQLR�LQ�TXDQWR�FRVWLWXLWR�LQWHUDPHQWH�LQ�FHPHQWR�
XUHDWL�LQ�ILVLFD�DG�LQJHJQHUL�FLYLOL�PD�WXWWL�UDGLRDPDWRUL�O�SURILOR�SXUDPHQWH�UDGLRHOHWWULFR�VLD�GDO�SXQWR�GL�YLVWD�
FLz�q�IUXWWR�GHOOD�YRJOLD�GL�WURYDUH�XQD�VROX]LRQH�
UGLDOL�VDOXWL� 6HUJLR�/RULJD� ,:�416
KH�ULFHYRQR�OD�1HZV/HWWHU�VLFXUL�FKH�TXDOFXQR�SRVVD�GDUWL�TXDOFKH�
L�LW OD�SURSULD�PDLO��VDUj�QRVWUD�FXUD�JLUDUOD�GLUHWWDPHQWH�D�
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6HWWHPEUH������0,�453�/DERU�'D\�&:�6SULQW GDOOH������]�GHO���DOOH������] GHO��$OO�$VLDQ�';�&RQWHVW��66% GDOOH������]�GHO���DOOH������]�GHO���,$58�5HJLRQ���)LHOG�'D\��66%�GDOOH�����=�GHO���DOOH�����=�GHOO·���1RUWK�$PHULFDQ�6SULQW��&: GDOOH�����=�DOOH�����=��GHOO·��'$5&����0HWHU�'LJLWDO�&RQWHVW GDOOH ����=�DOOH�����=��GHOO·�453�$5&,�(QG�RI�6XPPHU�36.���6SULQW GDOOH�����=�DOOH�����=�GHOO·��</5/�+RZG\�'D\V�GDOOH�����=�GHOO·���DOOH�����=�GHO����:$(�';�&RQWHVW��66% GDOOH�����=�GHO����DOOH�����=�GHO����$55/�6HSWHPEHU�9+)�462�3DUW\ GDOOH�����=�GHO����DOOH�����=�GHO����1RUWK�$PHULFDQ�6SULQW��66% GDOOH�����=�DOOH�����=�GHO����7HQQHVVHH�462�3DUW\ GDOOH�����=�GHO����DOOH�����=�GHO����$*%�1(0,*$�&RQWHVW GDOOH�����=�DOOH�����=�GHO����$55/����*+]�&XPXODWLYH�&RQWHVW GDOOH������ORFDOL�DOOH������ORFDOL�GHO����H�GDOOH������ORFDOL�DOOH������ORFDOL�GHO����6FDQGLQDYLDQ�$FWLYLW\�&RQWHVW��&: GDOOH�����=�GHO�����DOOH�����=�GHO����:DVKLQJWRQ�6WDWH�6DOPRQ�5XQ GDOOH�����=�GHO����DOOH�����=�GHO����H�GDOOH�����=�DOOH�����=�GHO����3DQDPD�$QQLYHUVDU\�&RQWHVW GDOOH�����=�DOOH�����=�GHO����)DOO�453�+RPHEUHZHU�6SULQW GDOOH�����=�DOOH�����=�GHO����&4�5-�:RUOGZLGH�';�&RQWHVW��577< GDOOH�����=�GHO����DOOH�����=�GHO����6FDQGLQDYLDQ�$FWLYLW\�&RQWHVW��66% GDOOH�����=�GHO����DOOH�����=�GHO����7H[DV�462�3DUW\ GDOOH�����=�GHO����DOOH�����=�GHO�����H�GDOOH�����=DOOH�����=�GHO����/RXLVLDQD�462�3DUW\ GD����=�GHO����DOOH�����=�GHO�����H�GD�����=DOOH�����=�GHO���$QDWROLDQ�';�&RQWHVW GDOOH�����=�GHO����DOOH�����=�GHO����$ODEDPD�462�3DUW\ GDOOH�����=�DOOH�����=�GHO����2WWREUH�������7$5$�36.���5XPEOH GDOOH�����=�DOOH�����=�GHO����2FHDQLD�';�&RQWHVW��3KRQH GDOOH�����=�GHO���DOOH�����=�GHO����(8�$XWXPQ�6SULQW��66% GDOOH�����=�DOOH�����=�GHO���&DOLIRUQLD�462�3DUW\ GDOOH�����=�GHO����DOOH������=�GHO����4&:$�462�3DUW\ GDOOH�����=�GHO���DOOH�����=�GHO���56*%�������0+]�&RQWHVW��66% GDOOH�����=�DOOH�����=�GHO����</5/�$QQLYHUVDU\�3DUW\��&: GDOOH�����=�GHO����DOOH�����=�GHOO·����������'D\�6SULQW GDOOH�����=�DOOH������=�GHO����2FHDQLD�';�&RQWHVW��&: GDOOH�����=�GHO����DOOH�����=�GHO����(8�$XWXPQ�6SULQW��&: GDOOH�����=�DOOH�����=�GHO����3HQQV\OYDQLD�462�3DUW\ GDOOH�����=�GHO����DOOH�����=�GHO����H�GDOOH�����=��DOOH�����=�GHO�����),676�)DOO�6SULQW� GDOOH�����=�DOOH�����=�GHO����,EHURDPHULFDQR�&RQWHVW GDOOH�����=�GHO����DOOH�����=�GHO����1RUWK�$PHULFDQ�6SULQW��577< GDOOH�����=�DOOH�����=�GHO����</5/�$QQLYHUVDU\�3DUW\��66% GDOOH�����=�GHO����DOOH�����=�DOOH����-$576�::�577<�&RQWHVW GDOOH�����=�GHO����DOOH�����=�GHO�����$5&,�)DOO�462�3DUW\ GDOOH�����=�GHO�����DOOH�����=�GHO�����:RUNHG�$OO�*HUPDQ\ &RQWHVW GDOOH�����=�GHO����DOOH�����=�GHO�����$VLD�3DFLILF�6SULQW��&: GDOOH�����=�DOOH�����=�GHO����56*%�������0+]�&RQWHVW��&: GDOOH�����=�DOOH�����=�GHO�����,OOLQRLV�462�3DUW\ GDOOH�����=�GHO����DOOH�����=�GHO�����&4�:RUOGZLGH ';�&RQWHVW��66% GDOOH�����=�GHO�����DOOH�����=�GHO����$55/�,QWHUQDWLRQDO�(0(�&RQWHVW GDOOH�����=�GHO����DOOH�����=�GHO����������,QW��)DOO�&RQWHVW��&: GDOOH�����=�GHO�����DOOH�����=�GHO����

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

&DOHQGDULR�&RQWHVW 6RIWZDUH&KH�SDVVLRQH������,O� ULWRUQR� ´DO� ODYRURµ� GRSR� OH� PHULWDWH�YDFDQ]H�q� VHQ]·DOWUR� LO�PRPHQWR�EXRQR�SHU� GDUH� XQ·RFFKLDWD� DO� QRVWUR� YHFFKLR�3&�HG�DL�SURJUDPPL�LQ�HVVR�LQVWDOODWL��6RQR� PROWH� 1/� FKH� QRQ� WRUQLDPR�VXOO·DUJRPHQWR� H� FUHGLDPR� GL� IDUH� FRVD�JUDGLWD� D� YRL� WXWWL� VHJQDODQGRYL� DOFXQH�QRYLWj��R�FRPXQTXH�DOFXQL�XSJUDGH�FKH�SRWUHEEHUR� PLJOLRUDUH� OH� SUHVWD]LRQL�GHOOD�YRVWUD�VWD]LRQH��$QGLDPR�DOORUD�LPPHGLDWDPHQWH�VX�KWWS���ZZZ�TVO�QHW�PPKDPVRIW�4XL�WURYLDPR�00679�YHUVLRQH�����O·(FKR/LQN� VRIWZDUH� FKH� SHUPHWWH�FRPXQLFD]LRQL� LQ� IRQLD� WUDPLWH�FRQQHVVLRQH�DG�LQWHUQHW«0077<� YHUVLRQH� ����� RYYHUR� OR�VWDQGDUG�SHU�FRPXQLFD]LRQL�DG�DOWLVVLPR�OLYHOOR�LQ�577<«00$1$�YHUVLRQH������SHU�O·DQDOLVL�H�OD�DXWRFRVWUX]LRQH�GHOOH�DQWHQQH�6H� SRL� VLHWH� LQGHFLVL� VH� DFTXLVWDUH� R�PHQR� XQ� DSSDUHFFKLR� GRWDWR� GL� '63��SURYDWH� D� VFDULFDUH� O·XOWLPD� UHOHDVH� GHO�'63� ILOWHU� �����H�� H� YHGHWH� XQ�SR·�FRVD�XQ� VLVWHPD� LQ�DXGLR� IUHTXHQ]D�SXz� IDUH�SHU�LO�YRVWUR�DVFROWR�,PPDJLQDWH�XQD�UDGLR�FRQ�LO�'63�LQ�,)�&·q�SRL� LO� ´ULPDQGRµ�YHUVR�XQ�VRIWZDUH�4XLFN0L[� ������� FKH� SHUPHWWH� GL�PDQWHQHUH� L� YDUL� VHWWDJJL� GHOOD� VFKHGD�DXGLR� SHU� XQ� FHUWR� SURJUDPPD� DQFKH�GRSR� LO� ULDYYLR� GHO�3&�R� O·XWLOL]]R�GHOOD�6%�GD�SDUWH�GL�XQ·DOWUD�DSSOLFD]LRQH�1RQ� DEELDPR� DQFRUD� SURYDWR� TXHVWD�DSSOLFD]LRQH� PD� VH� PDQWLHQH� FLz� FKH�SURPHWWH� q� GL� JUDQGH� LQWHUHVVH� SHU� QRL�WXWWL��8QD�YROWD�VHWWDWD�OD�VFKHGD�DXGLR�OD�SRVVLDPR� GHOL]LRVDPHQWH� GLPHQWLFDUH«�DQFKH� VH� FRQ� OD� VWHVVD� DEELDPR� SRL�VHQWLWR�XQ�EHO�&'�GL�%HHWKRYHQ�8QD� YLVLWLQD� VX�KWWS���ZZZ�UDDJ�RUJ�VY�DJZ�SHU�OH�XOWLPLVVLPH�VX�$*:3(�SRWUHEEH�DQFKH� EDVWDUH«� PD� FRPH� QRQ�PHQ]LRQDUH�LO VLWR�GL�8JR��L�VGG"KWWS���ZZZ�L�VGG�QHW�)5((62)7�+70SHU�OH�XOWLPLVVLPH�'XQTXH�� RUD� VFRPSDWWDWH� HG� LQVWDOODWH�WXWWL�L�VRIWZDUH�3RL�LQ�UDGLR��GL�FRUVD�
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QXPHUR�GHJOL�DSSDUDWL��YHUVD�XQ�FRQWULEXWR�DQQXR�GL���(XUR�SHU�OH�DXWRUL]]D]LRQL�JHQHUDOL�GL�FODVVH�$�H�GL���HXUR�SHU�OD�FODVVH�% D�WLWROR�GL�ULPERUVR�GHL�FRVWL�VRVWHQXWL�SHU�OH�DWWLYLWD
��3HU�OD�EDQGD�FLWWDGLQD��L�&%��OR�VFKHPD�ILVVD�FKH��LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GHJOL�DSSDUDWL��O
LQWHUHVVDWR�YHUVD�XQ�FRQWULEXWR�DQQXR�GL����HXUR�FRPSOHVVLYL�D�WLWROR�GL�ULPERUVR�GHL�FRVWL�VRVWHQXWL�GDO�0LQLVWHUR���GDO�VLWR��KWWS���ZZZ�FRPXQLFD]LRQL�LW5LPDQLDPR�LQ�DWWHVD�GL�FRQRVFHUH�OD�SURFHGXUD�SHU�O·LQWHJUD]LRQH�GL�TXDQWR�JLj�YHUVDWR�SHU�O·DQQR�LQ�FRUVR�

6LDPR�DOOH�SRUWH�GHO�WHU]R�HG�XOWLPR�DQQR�GL�PDQGDWR�GHO�&'�LQ�FDULFD«&'�GL�6H]LRQH
(�FRVu�VLDPR�D�VHWWHPEUH�SHU�XQD�QXRYD�VWDJLRQH�GL�FRQWHVW��UDGLR��DXWRFRVWUX]LRQH�HG�DWWLYLWj�GL�RJQL�WLSR�,O�&RQVLJOLR�GLUHWWLYR�GHOOD�6H]LRQH�$5,�GL�0LODQR�q�RUPDL�LQ�FDULFD�GD�TXDVL���DQQL�H�VWD�SHU�HQWUDUH�QHO�SU RSULR�XOWLPR�DQQR�GL�PDQGDWR�6SHULDPR�RYYLDPHQWH�FKH�JOL�$VVRFLDWL�DOOD�6H]LRQH�DEELDQR�SRWXWR�DSSUH]]DUH�LO�ODYRUR�VYROWR«�QRQ�WXWWR�q�VWDWR�FRPSOHWDWR��DEELDPR�DQFRUD����PHVL«��H�TXDOFKH�VRJQR�q�DQFRUD�QHO�FDVVHWWR«�FKLVVj�VH�ULXVFLUHPR�D�IDUH�WXWWR"4XHOOR�FKH�WXWWDYLD�YRUUHPPR�IRVVH�FKLDUR�D�WXWWL�q�FKH�QHVVXQR�GHO�&'6�LQ�FDULFD�KD�SDUWLFRODUH�LQWHUHVVH�SHU�XQ�QXRYR�PDQGDWR��1HVVXQR�GL�QRL�KD�OD�SROWURQD«�FRPH�VL�GLFH«�DWWDFFDWD�DO�VHGHUH«�FRPH�TXDOFXQR�GL�QRVWUD�FRQRVFHQ]D«�,O������q�DOOH�SRUWH�q�VDUHEEH�PROWR�LPSRUWDQWH�FKH�RJQL�$VVRFLDWR�YDOXWDVVH�VH�QRQ�q�LO�FDVR�GL�EXWWDUVL�QHOOD�PLVFKLD��/H�SURVVLPH�HOH]LRQL�SHU�LO�QXRYR�&'�QRQ�VRQR�FRVu�ORQWDQH��,Q�QRL�q�DQFRUD�YLYR�LO�ULFRUGR�GHO�PRPHQWR�LQ�FXL�FL�VLDPR�SURSRVWL��1RQ�F·HUD�QHVVXQ�DOWUR�H�OD�6H]LRQH�ULVFKLDYD�LO�FRPPLVVDULDPHQWR��1RQ�SHQVLDPR�FKH�VL�SRWUj�FRUUHUH�OR�VWHVVR�ULVFKLR�PD«�RFFRUUH�WURYDUH�TXDOFXQR�FKH�DEELD�YRJOLD�GL�GDUVL�GD�IDUH��6H�TXDOFXQR�GL�QRL�VL�ULSUHVHQWHUj�DOOH�SURVVLPH�HOH]LRQL�SHU�LO�&RQVLJOLR�GL��6H]LRQH�DYUj�VHQ]·DOWUR�SL DFHUH�QHOO·HVVHUH�FRDGLXYDWR�GD�QXRYL�20�FRQ�XQ�SR·�GL�HQWXVLDVPR�H��DSSXQWR��YRJOLD�GL�IDUH�$�SURSRVLWR�WXWWL�JOL�$VVRFLDWL�VDSSLDQR�FKH�OD�1HZV/HWWHU�q�D�ORUR�GLVSRVL]LRQH�SHU�OD�´SXEEOLFD]LRQHµ�GHL�SURJUDPPL�GL�ODYRUR�R��FRPXQTXH��SHU�TXDOVLDVL�DOWUD�FRPXQLFD]LRQH�HVVL�ULWHQJDQR�SRVVD�HVVHUH�XWLOH�6L��F·q�WHPSR�PD�OD�FRVD�q�GHOLFDWD�H�YRUUHPPR�FRQVHJQDUH�OD�6H]LRQH�QHOOD�PDVVLPD�WUDQTXLOOLWj�DO�&RQVLJOLR�HQWUDQWH�'XQTXH�q�PHJOLR�QRQ�SHUGHUH�WHPSR�3HU�RUD�YRJOLDWH�WXWWL�JUDGLUH�L�PLJOLRUL�VDOXWL�HG�DXJXUL�SHU�XQD�VWDJLRQH�GL�UDGLR«�FKH�YHGD�OD�QRVWUD�6H]LRQH�SULPHJJLDUH�WUD�WXWWH� ����H�EXRQL�G[��,.�6$,�7LERU

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

6H]LRQH�DSHUWD�DQFKH�YHQHUGL9L� ULFRUGLDPR� FKH� D� SDUWLUH� GD� YHQHUGL� �� VHWWHPEUH� OD�6H]LRQH�VDUj�DSHUWD��ROWUH�DO�FRQVXHWR�PDUWHGL�DQFKH�RJQL�YHQHUGL�� 6L� q� FHUFDWR�GL� ULVSRQGHUH� DG�XQD� YRVWUD� SUHFLVD�ULFKLHVWD«� WXWWDYLD� D� PDJJLR�JLXJQR�OXJOLR�� OD� YRVWUD�DIIOXHQ]D�q�VWDWD�ULGRWWLVVLPD��6H�O·HVSHU LPHQWR�FRQWLQXHUj�D�QRQ�DYHUH�VXFFHVVR��WRUQHUHPR�DG�DSULUH�HVFOXVLYDPHQWH�DO�PDUWHGL�)DWHYL�YHGHUH�
&4�&RQWHVW�$EELDPR�DYXWR�TXDOFKH�FRQWUDWWHPSR�PD�SHQVLDPR�GL�SRWHU� HVVHUH� LQ� DULD� JLj�QHO�&4�577<�FRQWHVW�GL�ILQH�VHWWHPEUH«�H�VLFXUDPHQWH�QHO�&4::3KRQH�GL�ILQH� RWWREUH�� 6L� ULSDUWH� TXLQGL�� &HUFKLDPR� GL� FUHDUH�XQ� WHDP� GL� ���� RSHUDWRUL� LQ� JUDGR� GL� PLJOLRUDUH� L�ULVXVXOWDWL�JLj�EXRQL�GHOO·DQQR�SDVVDWR��2UD� LQ� SDUWLFRODUH� O·577<� LQFRPEH�� &KL� GL� YRL� q�LQWHUHVVDWR"9ROHWH�SDUWHFLSDUH�DO�::3KRQH"�%HQLVVLPR��$QFKH�VH�SHU�XQ�QXPHUR� ULGRWWR�GL�RUH��)DWHFHOR�VDSHUH����,QIRUPD]LRQL�H�FRQIHUPH�GL�SDUWHFLSD]LRQH��FRPH�GL�FRQVXHWR�D��QHZVOHWWHU#DULPL�LW

'LSORPD�9HOH�G¶(SRFD
3HU�LO����GLSORPD�9HOH�G
(SRFD�FKH�VL�VYROJHUj�GDO���DO����6HWWHPEUH�LO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�KD�DXWRUL]]DWR�O
XVR�GHO�QRPLQDWLYR�VSHFLDOH�,,�9(,O�UHJRODPHQWR�GHO�GLSORPD�q�VWDWR�SXEEOLFDWR�VXO�QXPHUR���GL�5DGLR�5LYLVWD�3Xz�HVVHUH�YLVLRQDWR�DQFKH�VX� ZZZ�DULPSHULD�QHW,.�$:9��� $ZDUG�0DQDJHU�$5,� � ,PSHULD

&$121(
&2081,&$7,�67$03$������������� 7/&��*$63$55,�),66$�&2175,%87,�3(5�6(59,=,�$�862�35,9$72
,O�PLQLVWUR�GHOOH�&RPXQLFD]LRQL��RQ��0DXUL]LR�*DVSDUUL��KD�ILUPDWR�OR�VFKHPD�GL�UHJRODPHQWR�VXOOH�

'HWHUPLQD]LRQL�GHL�FRQWULEXWL�SHU�O
HVSOHWDPHQWR�GHL�VHUYL]L�GL��WHOHFRPXQLFD]LRQH�DG�XVR�SULYDWR

��FKH�ILVVD�L�SDUDPHWUL�DQFKH�SHU�UDGLRDPDWRUL�H�&%��1HOOR�VFKHPD�H
�SUHYLVWR��WUD�O
DOWUR��FKH�XQ�UDGLRDPDWRUH��LQGLSHQGHQWHPHQWH�GDO�

&256,�3(5�*/,�(6$0,$�EUHYH��HQWUR�FLRq�XQD�R�GXH�VHWWLPDQH��VDUHPR�LQ�JUDGR�GL�FRPXQLFDUH� DJOL� LQWHUHVVDWL�� OH�GDWH�GL�LQL]LR�GHL�FRUVL�GL�SUHSDUD]LRQH�DJOL�HVDPL�PLQLVWHULDOL�5LQQRYLDPR� DQFRUD� O·LQYLWR�� D� WXWWH� OH� 6H]LRQL�OLPLWURIH��GL�XVXIUXLUH�GHOOD�QRVWUD�6H]LRQH�SHU�TXDQWR�ULJXDUGD�TXHVWR�DVSHWWR�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

%$1'�3/$1&KL�VHJXH� OD�1HZV/HWWHU�HG�KD�SXUH�DYXWR�PRGR�GL� OHJJHUH� LO�PDQXDOH� VXO�36.���GHOOD�6H]LRQH�$5,�GL�0LODQR� �FLUFD� ���� SDJLQH� LQ� LWDOLDQR�� GLVSRQLELOH� VX� &'520� XQLWDPHQWH� DOOD� FROOH]LRQH� IUHHZDUH� GL�VRIWZDUH�SHU�O·XVR�GHOOD�VFKHGD�DXGLR�FRQ�LO�36.����577<��6679��'63�HFF���VD FKH�PL�VRQR�VFDJOLDWR�LQ�PRGR�DEEDVWDQ]D� LPSHWXRVR�FRQWUR� OD� ,$58��QHO� �����HUDQR�DOPHQR� ���PHVL�FKH�QHO� VLWR� ZZZ�LDUX�RUJVXOOD�SDJLQD�GHL�EDQG�SODQ�GHOOD�QRVWUD�5HJLRQH��5HJLRQH����FDPSHJJLDYD�OD�VFULWWD�´XQGHU�FRQVW UXFWLRQµ�2UD� VLDPR� D� VHWWHPEUH� ����� H� OD� VFULWWD� QRQ� q� VWDWD�PRGLILFDWD�� 3HU� DYHUH� TXDOFKH� LQGLFD]LRQH� VL� GHYH�ULFRUUHUH�DOOD�PLVHUD��JUDILFDPHQWH�SDUODQGR��WUDWWD]LRQH�FKH�LO�ZHEPDVWHU�GHOOD�5HJLRQH����$PHULFKH��KD�DYXWR�OD�FRPSLDFHQ]D�GL�LQVHULUH��/D�,$58��,QWHUQDWLRQDO�$PDWHXU�5DGLR�8QLRQ��KD�LO�SUHFLVR�FRPSLWR�GL�UDSSUHVHQWDUH� OH� DVVRFLD]LRQL� UDGLRDPDWRULDOL� PRQGLDOL� SUHVVR� OD� ,78�� 6HFRQGR� FRPSLWR� q� TXHOOR� GL�´RUGLQDUHµ«DUPRQL]]DUH RYH�SRVVLELOH�� O·XVR�GHOOH�JDPPH�GL� IUHTXHQ]H�GD�SDUWH�GHL� UDGLRDPDWRUL ��6L� ID�TXHVWR� SURSULR� JUD]LH� DL� EDQG� SODQ�� &HUWR� DEELDPR� GD� ������ D� �����«� PD� GRYH� YDGR� D� IDUH� WUDIILFR�36.��«�R�&:�453«�VHQ]D�GLVWXUEDUH�R�HVVHUH�GLVWXUEDWR�GD�DOWUH�FODVVL�GL�HPLVVLRQH"�1RQ�SHQVR�FKH�RFFRUUD� PROWR� SHU� XQD� DVVRFLD]LRQH� FRPH� OD� ,$58� WURYD UH� WUD� $IULFD�� (XURSD�� $VLD� XQ� UDGLRDPDWRUH�GLVJUD]LDWR�FKH�VLD�LQ�JUDGR�GL�IDUH�LO�ZHEPDVWHU��SXEEOLFDQGR�TXHVWR�JHQHUH�GL�GRFXPHQWR�GL� EDVH� ,QYHFH�SDUH�OR�VLD��3UREDELOPHQWH�VRQR�SL��HIILFHQWL�QHOOR�VSLOODUH�TXDWWULQL�DOOH�DVVRFLD]LRQL�QD]LRQDOL��FRPH� OD�QRVWUD�$5,��FKH�KD�D�ELODQFLR�SURSULR�LO�SDJDPHQWR�GHOOD�TXRWD�$QFRUD�XQD�YROWD�FL�FKLHGLDPR�TXHVWL�VROGL�D�FRVD�VHUYDQR�'RY·q� OD� ,$58"�&KH� ID"�3HU�FDULWj� FL� VDUDQQR�HVSRQHQWL� LQ�JDPELVVLPD�DOO·LQWHUQR�GL�TXHVWR�HQWH�PD� LO�UDGLRDPDWRUH� FKH� QRQ� KD� YRJOLD� GL� VFDYDUH� VX� PRWRUL� GL� ULFHUFD� R� VX� DOWUL� HVRWLFL� VLWL� ZHE«� DQ]L«� LO�UDGLRDPDWRUH�FKH�QRQ�KD�LQWHUQHW��OH�LQIR�GRYH�OH�SUHQGH"�1RQ�q�EHQ�FKLDUR��,O�GDWR�FHUWR�q�FKH�GD�FLUFD����PHVL� TXHOOR� FKH� q� XQR� GHL� FRPSLWL� SULQFLSDOL� GHOOD� ,$58�� QHOO·DPELWR� GHOOD� QRVWUD� 5HJLRQH�� q�VHPSOLFHPHQWH�GLVDWWHVR�'RPDQGD�OHFLWD��TXDQGR�OD�,$58�FL�UDSSUHVHQWD�DOOH�YDULH�FRQIHUHQ]H«�OD�SURVVLPD�q�D�*LQHYUD�QHO�������OR�ID�FRQ�OD�VWHVVD�DWWHQ]LRQH�H�FXUD"�*LURYDJDQGR� QHL� YDUL� VLWL� ZHE� UHDOL]]DWL� GD� WDQWH� 6H]LRQL� $5,� KR� SRWXW R� FRQVWDWDUH� FRPH� WXWWL� R� TXDVL�SXEEOLFKLQR� GRFXPHQWL� FKH� LQGLFDQR� VHPSOLFHPHQWH� OH� EDQGH� DWWULEXLWH� DO� 6HUYL]LR� GL�5DGLRDPDWRUH� LQ�,WDOLD«�PD�QRQ�O·XVR�H�OH�UDFFRPDQGD]LRQL�D�FXL�JOL�20�VL�GHYRQR«�GRYUHEEHUR�DWWHQHUH�,PPDJJLQLDPR� VH� QHO� EHO� PH]]R� GL� XQ� T VR� LQ� 66%� DUULYDVVH� O·DVVDWDQDWR� GL� 36.��� H� FRPLQFLDVVH� D�WUDVPHWWHUH��2N�XVLDPR�LO�QRWFK��&RQWHPSRUDQHDPHQWH�DUULYDQR�GXH�VWD]LRQL��XQD�LQ�&:�FRQ�����ZDWW�H�O·DOWUD�453�FRQ���:DWW��1RQ�FRQWHQWL�VHPSUH�VXOOD�VWHVVD�IUHTXHQ]D�DFFRJOLDPR�DQFKH�XQD�EHOOD�HPLV VLRQH�6679��&KH�JXDLR�VDUHEEH"�$OWUR�DVSHWWR�IRQGDPHQWDOH�q�LO�VDSHUH�GRYH�FHUFDUH��(·�LQ�FRUVR��DG�HVHPSLR��XQ�FHUWR�GLEDWWLWR�VX�TXDOL�IUHTXHQ]H�DGRSHUDUH�SHU�FHUWH�HPLVVLRQL�GLJLWDOL��6H�QRQ�VDSSLDPR�TXDOH�IUHTXHQ]D�PRQLWRUDUH«�FRPH�SRVVLDPR�HVVHUH�SURQWL�SHU�FDSWDUH�LO�VHJQDOH�FKH�QHPPHQR�q�XGLELOH�DG�RUHFFKLR"�(G�L�EHDFRQV"� 'RYH� q� OHFLWR� DQGDUOL� D� FHUFDUH� �H� FRQVHJXHQWHPHQWH� q� DVVROXWDPHQWH� YLHWDWR� WUDVPHWWHUH� LQ�TXDOVLYRJOLD�PDQLHUD"�3XU�FKLHGHQGRPL�SHUFKp�GREELDPR�QRL��6H]LRQH�GL�0LODQR��IDUH�TXDOFR VD�FKH�DOWUL��SDJDWL��DQFKH�GD�QRL��QRQ�IDQQR��H�FRQIHUPDQGR�FKH��FHUWXQL�GRYUHEEHUR�DQGDUH�D�FDVD��LQ�EORFFR��KR�SUHSDUDWR�XQD�´FKDUWµ�VXOOR�VWLOH��DOPHQR�YRUUHEEH��GL�TXHOOH�FKH�YHQJRQR�SXEEOLFDWH�LQ�$PHULFD��GRYH�SHU�TXHVWH�FRVH�F·q�PROWD�SL��VHULHWj��FXUD�H�ULVSHWWR��6SHUR�FKH�SRVVLDWH�JUDGLUH�O·LQL]LDWLYD��7HQHWH�SUHVHQWH�FKH�OD�SXEEOLFD]LRQH�VXOOD�1/�FRPSRUWD�XQ�GHFDGLPHQWR�GHOOD�TXDOLWj�JUDILFD��FKL�YROHVVH�VWDPSDUH� L�EDQG�SODQ��SHU�UHDOL]]DUH�GHL�SLFFROL�TXDGUHWWL��R�DOWUR��OL�SXz�VFDULFDUH��LQ�DOWD GHILQL]LRQH��GDO�VLWR�GHOOD�6H]LRQH��DOO·LQGLUL]]R��KWWS���ZZZ�DULPL�LW�UXEULFKH�EDQGSODQ�KWPO 1HO�FDVR�WURYDVWH�HUURUL�R�DEELDWH�GHOOH�DJJLXQWH�R�PRGLILFKH�GD�DSSRUWDUH�YL�SUHJR�GL�VHJQDODUOR� D�QHZVOHWWHU#DULPL�LW SURYYHGHUHPR�DG�XQ�FRQWLQXR�DJJLRUQDPHQWR�GL�TXDQWR�GRZQORDGDELOH�DOO·85/�GL�FXL�VRSUD��3UHVVR�OD�QRVWUD�6H]LRQH�GRYUHEEHUR�HVVHUH�SUHSDUDWH��D�EUHYH��GHOOH�FKDUW�SODVWLILFDWH�FKH�PHWWHUHPR�D�GLVSRVL]LRQH�GL�WXWWL�*OL�VWHVVL�EDQGSODQ�VRQR�OLEHUDPHQWH�XWLOL]]DELOL��ULSURGXFLELOL�FRQ�RJQL�PH]]R�DQFKH�GD�SDUWH�GL�DOWUL�VH�H�VROR�VH�YHQJRQR�ODVFLDWL�HVDWWDPHQWH�QHOOR�VWDWR�LQ�FXL�VL�WURYDQR��VHQ]D�DSSRUWDUH�PRGLILFKH�9RUUHPPR� FRLQYROJHUH� YRL� WXWWL� LQ� TXHVWR� ´SURJHWWRµ�� DQFKH� SHU� OH� JDPPH� G·RQGD� FKH� QRQ� DEELDPR�WUDWWDWR��5DFFRJOLDPR�LQVLHPH�L�GDWL�H�FHUFKLDPR�GL�UHDOL]]DUH�TXDOFRVD�GL�XWLOH�D�WXWWL�$�SUHVWR� ���H�EXRQL�G[�GH�,.�6$,��7LERU
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