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IRQGRVFDOD

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

,QWHUYLVWD�LPSRVVLELOH
1RQ�IXURQR�WDQWR�OXQJLPLUDQWL��YHUR�(FFHOOHQ]D"´+D�UDJLRQH�LQJHJQHUH��VDUHEEH�EDVWDWD�TXDOFKH�OLUD�LQ�SL��SHU�OD�ULFHUFD�H�FRWDQWL�HYHQWL�VL�VDUHEEHUR�VYROWL�GLYHUVDPHQWH�QHJOL�XOWLPL�FHQW·DQQL��QHO�5HJQR�WXWWR�H�DQFKH�LQ�(XURSDµ�/D�PDQR�QRQ�VHPEUD�TXHOOD�GL�XQR�VFLHQ]LDWR��PD�OD�FDOPD�FRQ�OD�TXDOH�LQFDWHQD�L�GLVFRUVL�q�TXHOOD�GL�FKL�q�DELWXDWR�D�FDOLEUDUH�OH�SDUROH��*HVWLFROD�SRFR��QHO�VRSUDELWR�VFXUR��FRQ�L�SROVLQL�GHOOD�FDPLFLD�DQQHULWL�GDOOD�JUDILWH�´$YHVVL�DYXWR�D�GLVSRVL]LRQH�TXHL�YRVWUL�ILQL�ODYRUDWL��LQJHJQHUH��QRQ�DYUHPPR�PDL�LPSLHJDWR�FRVu�WDQWR�D�FRVWUXLUH�LO�ULYHODWRUHµ�1RQ�IDWHYHQH�XQ�FUXFFLR�(FFHOOHQ]D��DYHWH�WUDVIRUPDWR�LO�PRQGR��FUHDWR�TXDOFRVD�FKH�KD�VDOYDWR�YLWH�XPDQH��XQD�PDFFKLQD�FKH�KD�ULDYYLFLQDWR�L�SRSROL�GHO�PRQGR�H�FK H�ULHVFH�DQFRUD�D�LQFDQWDUH��6LDWH�IHOLFH�´/R�VRQR�LQJHJQHUH��PD�YRUUHL�XQ·DOWUD�SRVVLELOLWj��FL�VRQR�WDQWH�FRVH�DQFRUD�GD�VFRSULUH�µ,�UDJD]]L�GHOOH�RQGH�XOWUDFRUWH�YRUUHEEHUR�VDSHUH�GL�TXHO�FROSR�GL�IXFLOH����VD��TXDQGR�O·LQL]LR�GL�WXWWR�IX�VDOXWDWR�GD�XQR�VFRSSLR�PRGHVWR��LQ�YHULWj�DYUHEEH�PHULWDWR�XQ�FROSR�GL�FDQQRQH �´9HGHWH�LQJHJQHUH��IX�FKH�LO�IDWWRUH�DYHYD�XQ�YHFFKLR�VFRSSLR�FRO�TXDOH�SURYYHGHYD�DOOD�OLEDJLRQH�SHU�Vp�H�OD�PRJOLH�VXD��JOL�GLVVL�VROWDQWR�GL�VSDUDUH�LQ�DULD�TXDORUD�LO�PDUWHOOHWWR�DYHVVH�FRPLQFLDWR�D�PXRYHUVL��1RQ�F·q�SL��PROWR�GD�GLUH��QRQ�HUR�EHQHVWDQWH�FRPH�PROWL�SHQVDQR��H�QRQ�GLVSRQHYR�GL�DLXWDQWL�YDOLGL�D�TXHO�WHPSR�6RQR�OLHWR�GL�SRWHU�ULHYRFDUH�LQ�SRFKH�SDUROH�OH�HVSHULHQ]H�GHOOH�SULPH�WUDVPLVVLRQL�UDGLRWHOHJUDILFKH�D�JUDQGH�GLVWDQ]H�GD�PH�IHOLFHPHQWH�HVHJXLWH�DWWUDYHUVR�O
2FHDQR�$WODQWLFR�LO����GLFHPEUH�������4XHVWH�HVSHULHQ]H�SURYDURQR�FRQFOXVLYDPHQWH�FKH�OD�WUDVPLVVLRQH�H�OD�ULFH]LRQH�GHOOH�RQGH�HOHWWULFKH�QRQ�HUDQR�DIIDWWR�OLPLWDWH��FRPH�D�TXHO�WHPSR�FUHGHYDQR�WXWWL�JOL�VFLHQ]LDWL��DOOH�EUHYL�GLVWDQ]H��EHQVu�SRWHYDQR�HVVHUH�XWLOL]]DWH�SHU�OH�FRPXQLFD]LRQL�IUD�LO�YHFFKLR�HG�LO�QXRYR�PRQGR��H�PROWR�SUREDELOPHQWH�DQFKH�D�GLVWDQ]H�DVVDL�PDJJLRUL��)X�DSSXQWR�LO�ULVXOWDWR�IHOLFH�GL�TXHOOH�HVSHULHQ]H�FKH�IHFH�LQWUDYHGHUH�DJOL�VWXGLRVL�LQWHOOLJHQWL�TXDOL�IRVVHUR�OH�YHUH�SRVVLELOLWj�H�SRWHQ]LDOLWj�GL�TXHVWR�QXRYR�PH]]R�GL�FRPXQLFD]LRQH��0D�ILQ�GDO�������DOO·LQL]LR�FLRp�GHL�PLHL�SULPL�HVSHULPHQWL��LR�HEEL�OD�IRUWH�LQWXL]LRQH��GLUHL�TXDVL�OD�YLVLRQH�FKLDUD�H�VLFXUD��FKH�OH�UDGLRWUDVPLVVLRQL�WHOHJUDILFKH�VDUHEEHUR�VWDWH�SRVVLELOL�DWWUDYHUVR�OH�SL��JUDQGL�GLVWDQ]H·�&L�UDFFRQWL��(FFHOOHQ]D��GL�TXHOOD�YROWD�LQ�&RUQRYDJOLD���´1HO�GLFHPEUH�GHO�������XWLOL]]DQGR�VWD]LRQL�FRVWUXLWH�SURSULR�SHU��TXHOO
RFFDVLRQH��VRQR�VWDWR�LQ�JUDGR�GL�WUDVPHWWHUH H�ULFHYHUH�VHJQDOL�WHOHJUDILFL�GLUHWWDPHQWH�DWWUDYHUVR�O
2FHDQR�$WODQWLFR��GD�3ROGKX�LQ�&RUQRYDJOLD�D�6W��-RKQ
V�LQ�1HZIRXQGODQG��VX�XQD�GLVWDQ]D�GL�FLUFD������PLJOLD��������NP���$JOL�LQL]L�GHO�������GXUDQWH�XQ�YLDJJLR�VXOOD�QDYH�DPHULFDQD�3KLODGHOSKLD��YHUVR�1HZ�<RUN��ULXVFLL�D�ULFHYHUH�VHJQDOL�GD�3ROGKX�LQ�&RUQRYDJOLD��SHU�WXWWR�LO�YLDJJLR�GXUDQWH�OD�QRWWH��VHEEHQH�GXUDQWH�LO�JLRUQR�OD�GLVWDQ]D��GL�WUDVPLVVLRQH�VL�ULGXFHVVH�D�����PLJOLD��������NP���6FRSULL�FRVL
�LO�IDWWR��RJJL�EHQ�QRWR��FKH�FKH�VHJQDOL�UDGLR�WUDVPHVVL�XWLOL]]DQGR�OXQJKH]]H�G
RQGD�GL�DOFXQH�FHQWLQDLD�GL�PHWUL�SRVVRQR��HVVHUH�ULFHYXWL�ILQR�D�GLVWDQ]H�PROWR�SLX
�JUDQGL�GL�QRWWH�FKH�GXUDQWH�OH�RUH�GL�OXFH�/D�PDWWLQD�GHO����GLFHPEUH�WXWWR�HUD�SURQWR�HG�LO�PRPHQWR�GHFLVLYR�VL�DYYLFLQDYD��1RQRVWDQWH�XQ�IRUWLVVLPR�H�JHOLGR�YHQWR��VL�ULXVFu�DG�LQQDO]DUH��GRSR�PROWL�YDQL�WHQWDWLYL��XQ�FHUYR�YRODQWH�FKH�VROOHYDYD�XQD�HVWUHPLWj�GHOO
DQWHQQD�DG�XQ
DOWH]]D�GL�FLUFD�����PHWUL��$OOH��������PHQWUH�HUR�LQ�DVFROWR�DO�WHOHIRQR�GHO�ULFHYLWRUH��HFFR�JLXQJHUH�DO�PLR�RUHFFKLR��GHEROPHQWH�PD�FRQ�WDOH�FKLDUH]]D�GD�QRQ�ODVFLDUH�DGLWR�D�GXEEL��XQD�VXFFHVVLRQH�ULWPLFD�GHL�WUH�SXQWL�FRUULVSRQGHQWL�DOOD�OHWWHUD�
6
�GHOO
DOIDEHWR�0RUVH��,�VHJQDOL��FLRq��FKH�VHFRQGR�JOL�RUGLQL�GD�PH�LPSDUWLWL�YHQLYDQR�ODQFLDWL�QHOOR�VSD]LR�GDOOD�VWD]LRQH�GL�3ROGKX�VXOO
DOWUD�VSRQGD�GHOO
2FHDQRµ�0D�LO�5H�YL�DLXWz�QHOOH�VX�LPSUHVH"´/D�SRVVLELOLWj�GL�ULVROYHUH�LO�GXEELR�VXOOD�SURSDJD]LRQH�PL�IX�GDWD�SHU�YROHUH�GL�6XD�0DHVWj�LO�5H�9LWWRULR�(PDQXHOH�,,,��FKH�QHO������IHFH�PHWWHUH�D�PLD�GLVSRVL]LRQH�OD�5HJLD�1DYH�&DUOR�$OEHUWR��DJOL�RUGLQL�GHOO
$PPLUDJOLR�&DUOR�0LUDEHOOR��6X�TXHVWD�QDYH��QHO�FRUVR�GL�XQD�OXQJD�FURFLHUD�QHOOD�0DQLFD��QHO�%DOWLFR��QHO�0HGLWHUUDQHR�H�QHOO
$WODQWLFR��SRWHL�LQFRQIXWDELOPHQWH�SURYDUH�FKH�OH�]RQH�FRQWLQHQWDOL�H�OH�PRQWDJQH�LQWHUSRVWH�IUD�VWD]LRQL�UDGLR�WHOHJUDILFKH�QRQ�QH�LPSHGLYDQR�OH�FRPXQLFD]LRQL��6L�HEEH�FRVu�OD�FRQIHUPD�GL�FLz�FKH�DYHYR�GD�WHPSR�LQWXLWR�H�FKH�RUD�q�GLYHQXWR�UHDOWj��H�FLRq�QRQ�YL�q�GLVWDQ]D�VXOOD�WHUUD�FKH�OH�UDGLRFRPXQLFD]LRQL�QRQ�SRVVRQR�VXSHUDUH��'D�TXHO�JLRUQR�OD�VFLHQ]D�GHOOH�UDGLRFRPXQLFD]LRQL�KD�IDWWR�SDVVL�GD�JLJDQWH��HG�RIIUH�RJJL�DOO
XPDQLWj�LO�SL��SRWHQWH�HG�XQLYHUVDOH�PH]]R�GL�UDSLGD�FRPXQLFD]LRQH�D�GLVWDQ]D�FKH�LO�PRQGR�DEELD�PDL�FRQRVFLXWR��*UD]LH�(FFHOOHQ]D��YL�ODVFLR�DL�YRVWUL�FHOH VWL�HVSHULPHQWL�
,Z�)+)��6HUJLR�ELEOLRJUDILD��'LVFRWHFD�GL�6WDWR��5RPD�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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,O� JUXSSR�$5,²5( GHOOD� SURYLQFLD� GL�0,/$12�� DWWLYR�VFRODVWLFR� GHO�*$//$5$7(6(�� QHOO·� DPELWR� GL� XQ� � SUWHFQRORJLFR�UHODWLYR�DL�VLVWHPL�DWWXDOPHQWH�LPSLHJDWL�QHOOH�FLQWHQGH� XWLOL]]DUH� � LQQRYDWLYH� WHFQLFKH� GL� WUDVPLVVLRQH�� ULWREVROHWH�GDOO·DYYHQWR�GL�QXRYH�WHFQRORJLH�ODUJDPHQWH�GLIIXV$� WDO� ILQH� LO� JUXSSR�$5,�5( LQWHQGH� HQWUDUH� LQ� FRQWDWWR�DQFKH�LQWHQ]LRQDWL�D�IRUQLUH�OH�ORUR�FRQRVFHQ]H�WHFQLFKH��FVRIWZDUH�H�R�GLVSRVLWLYL�KDUGZDUH�QHL�VHJXHQWL�FDPSL�VSHFLIL36.69,/8332�62)7:$55($/,==$=,21(��',�+$567$=,21,�5$',2�%52&2126&(1=$�'(//(�352%/(0(9(178$/(�,1752'8=,21(��353266,%,/0(17(�$77,9(�$1&+(&2126&(1=$�'(/�0(5&$72 '75$60,66,21(���
&KL�IRVVH�LQWHUHVVDWR��DQFKH�LQ�PDQLHUD�VDOWXDULD��H¶�SUHJDWFXL�LQWHQGH�FROODERUDUH��DO�VHJXHQWH�LQGLUL]]R�GL�SRVWD�HOHWFRQWDWWDWR�VXFFHVVLYDPHQWH�GD�SDUWH�GHL�FRRUGLQDWRUL�GHL��SQHFHVVDULD�FROODERUD]LRQH��
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

&RQVHJ5820DUWHGL� ��� IHE3UHVLGHQWH� GHOODKD�DYXWR�LO�SLDFG·2QRUH�D�QXPHDQQL� GL� LQLQWHUSHU� FKL� OR� KD�FRPXQTXH� XQ�FXRUH�O·$5,�HG��$EELDPR�YLVWR�YLVLWD� SHU� O·RO·LQL]LDWLYD� YROX6H]LRQH�� 8Q� UFRPSOLPHQWL�DL�
/$%25$=,21(
GD�ROWUH� ��� DQQL� SUHVVR� LO� FHQWUR�RPQLFRPSUHQVLYR�RJUDPPD� GL� ULODQFLR� VWUXWWXUDOH� H� GL� ULQQRYDPHQWR�RPXQLFD]LRQL�GL�HPHUJHQ]D�SHU�OD��SURWH]LRQH�FLYLOH��HQHQGR� FKH� OH� � DWWXDOL� VLDQR� VWDWH� UHVH� SDU]LDOPHQWH�H�H�UHODWLYDPHQWH�HFRQRPLFKH��FRQ� UDGLRDPDWRUL� LQWHUHVVDWL� DOOH� DWWLYLWj�$5,�5(�HG�RQVLJOL�SUDWLFL� PDWHULDOL�WHFQLFL��HYHQWXDOL�SURJUDPPL��FL���(���'(',&$72':$5(��'(',&$72$'&$67��,1�)0�$7,&+(�'(/�6(7725(��(662�(0,77(17,�35,9$7(��9,$�6$7(//,7(�(//(�$33$5(&&+,$785(�',
R�GL�LQYLDUH��L�VXRL�GDWL�HG�LO�FDPSR�GL�DWWLYLWj�SHU�WURQLFD��,QIRDULUH#DULPL�LW DO�ILQH�GL�HVVHUH�URJHWWL��8Q�JUD]LH�DQWLFLSDWR�SHU�OD�JUDGLWD�H�

,O�'HOHJDWR�$�5�,��� 5�(��,�('8

QDWL�L�GLSORPL�LQ�XQD�VLPSDWLFD�ULXQLRQH/2�'·2125(�$�5�,�EUDLR�� FRPH� DQWLFLSDWR� GDOOD� 1HZV/HWWHU� LO�� 6H]LRQH�$5,�GL�0LODQR��(OLR�&HUHGD� ,=�$(4HUH�H�O·RQRUH�GL�FRQVHJQDUH�LO�GLSORPD�GHO�5XROR�URVL�6RFL�GHO�QRVWUR�6RGDOL]LR FRQ�ROWUH�TXDUDQWD�URWWD LVFUL]LRQH� DOO·$VVRFLD]LRQH�� 8Q� WUDJXDUGR�UDJJLXQWR�� XQ� REELHWWLYR� SHU� WXWWL� JOL� DOWUL� PD�SXQWR� GL� SDUWHQ]D� SHU� WXWWL� QRL� FKH� DEELDPR� D�LQ�SDUWLFRODUH��OD�QRVWUD�6H]LRQH�GL�0LODQR�YROWL�QRWL�H�TXDOFXQR�FKH�LQYHFH�q�WRUQDWR�D�IDUFL�FFDVLRQH�� 6ROR� TXHVWR� DYUHEEH� JLXVWLILFDWR�WD� GD� (OLR� GL� FRQFHUWR� FRQ� LO� &RQVLJOLR� GL�LQJUD]LDPHQWR� D� WXWWL� JOL� LQWHUYHQXWL� FRQ� L�´GLSORPDWLµ�
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

6DOXWH�D�9RL�HG�DL�OHWWRUL�GL�1/��VRQR�3HULFOH��LN�XL]�+R�OHWWR�FRQ�PROWR�LQWHUHVVH�O
HGLWRULDOH�GL�1HULR�VX�5�.��GL�IHEEUDLR�F�D��H�DOWUHWWDQWR�KR�IDWWR�SHU�OD�UHSOLFD�GL�(OLR�VX�1�/��Q����HGLWD�GD�$5,�0LODQR��&RQGLYLGR�LQ�OLQHD�JHQHUDOH�LO�SHQVLHUR�GL�1HULR���FUHGR�WXWWL�YRUUHPR�XQUDGLDQWLVPR�PRGHUQR�IDWWR�GD�SHUVRQH�WHFQLFDPHQWH�SUHSDUDWH�FKH�SRVVDQR�HVVHUH�GL�DLXWR�DO�SURJUHVVR�GHOOD�WHFQLFD��DO�SURSULR�3DHVH�PD�VRSUDWWXWWR�GHL�EXRQL�RSHUDWRUL�SURQWL�H�FDSDFL��SHU�LPSDUDUH�GDOOH�HVSHULHQ]H�H�VWXGL�DOWUXL�$OWUHWWDQWR�YHUD�H
�OD�UHSOLFD�GL�(OLR�FKH�H
�SUHRFFXSDWR�SHU�XQD�FHOHUH�HVWLQ]LRQH�GHJOL�20�QRQ�VROR�D�OLYHOOR�LWDOLDQR��%,62*1$�IDUH�TXDOFRVD��3XU�YHUR�H
�FKH�TXDOFKH�OXVWUR�ID
�LO�QXPHUR�GHL�5DGLRDPDWRUL�FKH�VL�SUHVHQWDYDQR�DOO
HVDPH�HUD�)$/6$72�GDOOD�SUHVHQ]D�GL�XQ�JUDQ�QXPHUR�GL�DVSLUDQWL�DL�TXDOL�LQWHUHVVDYDQR�VROR�FRPXQLFD]LRQL�SULYDWH�D�OXQJD�H�PHGLD�SRUWDWD�OHJJL�WHOHIRQR�VHQ]D�EROOHWWD��LQYLR�PHVVDJJL�SHUVRQDOL��EXWWD�OD�SDVWD����H�IULYROH�FRPXQLFD]LRQL�121�DWWLQHQWL�DOO
DPELWR�UDGLRDPDWRULDOH�121�FRQGLYLGR�DVVROXWDPHQWH�LQYHFH�OD�SDXUD�GL�1HULR�FKH�FUHGH�FKH�VHPSOLILFDQGR�O
HVDPH�FL�ULWURYHUHPR�OH�EDQGH�LQYDVH�GD�TXHVWR�WLSR�GL�RUGD�EDUEDUD�H�RSSRUWXQLVWD��4XHVWH�SHUVRQH�FKH�XQD�YROWD�SRSRODYDQR�OD�&%�R�SHJJLRFL�ULWURYDYDPR�QHOOH�QRVWUH�JDPPH�R�DSSHQD�IXRUL��H
�VWDWD�&203/(7$0(17(�DVVRUELWD�GDL�VHUYL]L�WHOHIRQLFL�PRELOL�H�GD�LQWHUQHW�D�EDVVR�FRVWR��RJJL�DOOD�SRUWDWD�GHOOH�WDVFKH�GL TXDVL�WXWWL�H�VHQ]D�VREEDUFDUVL�HVDPL�R�FRQFHVVLRQL�VSHVH�SHU�UDGLR��DQWHQQH��PDQXWHQ]LRQL�HFF�$SSXUDWR�WXWWR�FLR
�SHQVR�FKH�8*8$/0(17(�XQ�HVDPH�SLX
�VHPSOLILFDWR��PD�VRWWROLQHR�SHU�XQD�FDWHJRULD�129,&(��VLD�DXVSLFDELOH�H�TXDQWRPDL��RSSRUWXQR��0L�VSLHJR PHJOLR��(VFOXGLDPR�FKL�KD�GRYXWR�SHU�IRU]D�FRPLQFLDUH�FRPH�5DGLRDPDWRUH�FLUFD����H�SLX
�DQQL�ID
�TXDQGR�OD�&%�QRQ�HVLVWHYD�SHUFKH
�QRQ�DYHYD�DOWUD�VFHOWD�)LQR�D�TXDWWUR�R�FLQTXH�DQQL�ID�LO�QRVWUR�SLX
�JUDQGH�EDFLQR�GL�DVSLUDQWL�5DGLRDPDWRUL�HUD�,1'8%%,$0(17(�DO�&LWL]HQ�%DQG��4XL�FKL�YROHYD�DVSLUDUH�D�GLYHQWDUH�20�DYHYD�PRGR�GL�LPSDUDUH�OH�UXGLPHQWDOL�WHFQLFKH�RSHUDWLYH��LPSUDWLFKLUVL�FRQ�OH�DQWHQQH�H�VH�YRJOLDPR�DQFKH�FRQ�O
HOHWWURQLFD�����HUD�VRWWR�WXWWL�JOL�DVSHWWL�OD�FDWHJRULD�129,&(�SHU�O
,WDOLD��4XHVWD�EDQGD�FKH�RIIULYD�O
RSSRUWXQLWD
�GL�XQ�6(03/,&(�DFFHVVR�RJJL�H
�TXDVL�FRPSOHWDPHQWH�GHVHUWD���TXL��VRSUDWXWWR��LO�FHOOXODUH�H�LO�3&�KDQQR�PLHWXWR�YLWWLPH�9(5(�LQ�TXDQWR�WDOL�FRPXQLFD]LRQL�327(9$12DYHUH�FDUDWWHUH�SHUVRQDOH��/H�QRVWUH�YLWWLPH�VRQR�VHUYLWH��D�PLR�DYYLVR�DOO
DXPHQWR�GHOOD�TXDOLWD
�GHJOL�20�LWDOLDQL���25$�QRQ�DEELDPR�SLX
�FKL�6)5877$9$�SHU�ILQL�SHUVRQDOL�R�SHJJLR�FRPPHUFLDOL�OH�QRVWUH�EDQGH��&KL�H
�ULPDVWR��SHU�IRUWXQD��H
�LQWHUHVVDWR�DO�PRQGR�GHOOD�5DGLR��2**,�FKL�FHUFD�XQD�EDQGD�VXOOD�TXDOH�IDUH�SUDWLFD�QRQ�WURYD�YLDG
XVFLWD�VH�QRQ�TXHOOD�GL�IDUH�O
HVDPH��,Q�TXHVWR�PRGR�SDJKLDPR�OR�VFRWWR�GL�DYHUH�GHL�QXRYL�20��SRFKL����VROR�GL�QRPH��PD�QRQ�GL�IDWWR��FKH�KDQQR�WXWWH�OH�SRVVLELOLWD
��PD�DQFKH�OD�SRWHQ]D�GL�FKL�KD�PRGXV�RSHUDQGL�HG�HVSHULHQ]D�GL�DQQL��OXVWUL�SHU�1HULR���&RQFOXVLRQH���81�(6$0(�)$&,/,7$72��0$�62/2�3(5�81$�&$7(*25,$�129,&(��EDQGH�H�SRWHQ]D�OLPLWDWH��PD�DQFKH�LQ�+)���$�0,2�$99,62�3275(%%(�(66(5(�81$�62/8=,21(�(�/$�6$/9(==$�'(/�5$',$17,602��,�YDQWDJJL�GL�XQD�VFHOWD�GHO�JHQHUH��QDWXUDOPHQWH�DWWHQWDPHQWH�SRQGHUDWD��VDUHEEHUR��� DXPHQWR�LPPHGLDWR�GHO�QXPHUR�GL�5DGLRDPDWRUL�H�VROX]LRQH�DO�SUREOHPDQXPHUR�XQR����YLGL�FDVR�LQJOHVH��� L�QXRYL�20�DYUHEEHUR�LO�WHPSR�GL�IDUH�HVSHULHQ]D��TXLQGL�QRQ�DYUHPR�SLX
�LQ�XQ�462�WHFQLFR�LQ����P��FKL�FL� SDVVHUD
�LO�0,.(�R�FKLGHUD
�XQ��FRQWUROOLQR��� L�GDQQL��VH�FRVL
�SRVVRQR�HVVHUH�FKLDPDWL��GL�TXHVWL�129,&(�VDUHEEHUR�OLPLWDWL�VLD���GDOO
HVWHQVLRQH�GHOOH�EDQGH�FKH�GDOOD�SRWHQ]D�D�ORUR�FRQFHVVD��� FKL�DFFHGHUD
�D�TXHVWR�HVDPH��VHQ]D�OD�GRYXWD�PRWLYD]LRQH��FRPXQTXH�GRSR�XQ�SR
���DEEDQGRQHUD
�FRPH�KDQQR�IDWWR�JLD
�SUHFHGHQWHPHQWH�DOFXQL�FROOHJKL�6L�'(9(�IDUH�TXDOFRVD���,QYLWR�FKLXQTXH�DEELD�SURSRVWH��FRPPHQWL�R�LGHH�D�IDUVL�DYDQWL�SHU�LO�EHQH�GH�QRVWUR�KREE\�OD�5$',2��4XHVWR�H
�LO�PLR�SHQVLHUR��VSHUR�GL HVVHUH�VWDWR�VXIILFLHQWHPHQWH�FKLDUR�H�ULPDQJR�D�GLVSRVL]LRQH�SHU�HYHQWXDOL�FKLDULPHQWL��&ROJR�O
RFFDVLRQH�SHU�SRUJHUH�L�SLX
�FRUGLDOL���� 3HULFOH�LN�XL]
4XHVWD�PLD�H�PDLO�q�VROR�SHU�FRPXQLFDU9L�FKH�KR�PROWR�JUDGLWR�OD�QHZVOHWWHU�15���GHGLFDWD�DO�QXRYR�GHFUHWR�UDGLRDPDWRULDOH��&RPSOLPHQWL�DQFRUD�XQD�YROWD�SHU�WXWWR�LO�ODYRUR�FKH�VWDWH�IDFHQGR��9\��� $QQLEDOH�LN�JUD
1RQ�FRPPHQWLDPR�LO�JUDGLWR�SDUHUH�GL�3HULFOH��,.�8,=�PD�FHUWDPHQWH��LO�SDUODUH�GL�TXHVWH�FRVH��IRUVH��SRWUj�DLXWDUH�FKL�q�LQ�SRWHUH�GL�IDUOR GL�VFHJOLHUH�OD�PLJOLRU�YLD�QRQ�VROR�VHFRQGR�OH�SURSULH�FRQYLQ]LRQL�PD�DQFKH��VHFRQGR�TXHOOR�FKH�DSSDULUj��WUD�XQ�SR·��HVVHUH�LO�SHQVLHUR�FRPXQH��/D�6H]LRQH�$5,�GL�0LODQR�KD�GHFLVR�GL�PXRYHUVL�DQFKH�LQ�TXHVWR��9HGUHPR�JOL�VYLOXSSL��4XDOFRVD�EROOH�LQ�SHQWROD�,QYHFH�YRUUHPPR�ULQJUD]LDUH�$QQLEDOH��´YHFFKLRµ�DPLFR�GHOOD�1HZV/HWWHU�SHU�OH�SDUROH�GL�VLPSDWLD�FKH�KD�YROXWR�VSHQGHUH�QHL�QRVWUL�FRQIURQWL��$QFRUD�OD�1HZV/HWWHU�VWD�FUHVFHQGR�JUD]LH�DO�ODYRUR�QRQ�SL��GL�XQR�VROR�EHQVu�GL�XQ�SLFFROR�WHDP�GL�SHUVRQH�6SHULDPR�FKH�ULPDQJD�GL�YRVWUR�LQWHUHVVH�H«�VH�DYHWH�SDUWLFRODUL�ULFKLHVWH�LQHUHQWL�DG�DUJRPHQWL�FKH�YRUUHVWH�IRVVHUR�WUDWWDWL�R�DOWUR�QRQ�HVLWDWH�D�VFULYHUFL��/D�1HZV/HWWHU�q�DQFKH�YRVWUD��
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QHZVOHWWHU#DULPL�LW6(5$7(�$�7(0$
&DUR�7LERU+R�DSSUHVR�GDOOD�1HZVOHWWHU�FKH�LO����IHEEUDLR�VL�WHUUj�OD�VHUDWD�D�WHPD��H�IDUz�LO�SRSDUH�VL�SDUOHUj�DQFKH�GL�ULFH]LRQH�/)�R�9/)��5HSXWR�HQFRPLDELOH�O
LPSHJQR�GHOOD�VQHO�WURYDUH�QXRYH�RFFDVLRQL�GL�DJJUHJD]LRQH�GHL�UDGLRDPDWRUL�ORFDOL��&UHGR�FKH�QRQFRPH�OD�VHSSXU�LQWHUHVVDQWH�VFDWROD�QHUD��SHQVLDPR�SHU�HVHPSLR�DO�EDJDJOLR�GL�FRPSUDWLFD�GD�WDQWL�DQQL�H�FKH�q�DVVLGXR�IUHTXHQWDWRUH�GHOOD�VH]LRQH��7L�SURSRQJR�GL�VHPD�SURSULR�SHU�TXHVWR�FKH�SRVVRQR�FRLQYROJHUH�O
LQWHUHVVH�GL�PROWL�H�FKH�SRWUHEEH� 3DUODQGR�FRQ�UHFHQWL�20�KR�VFRSHUWR�SHU�HVHPSLR�FKH�PROWL�XVDQR�OD�UDGLR�LQ�PFRUUHWWDPHQWH�LO�IXQ]LRQDPHQWR�GL�SDVVEDQG�WXQLQJ��LI�VKLIW��QRWFK�ILOWHU��DJF�H�GL�SVLQWRQLD�HG�LO�YROXPH�H�FKH�FRPXQTXH�RUPDL�WXWWL�JOL�UW[�KI�SRVVHJJRQR��7UDWWDUH�XGD�UDJD]]L�SHU�DOFXQL��SHQVR�DG�HVHPSLR�DG�$OIUHGR�,.�53-��WDQWR�SHU�FLWDUH�XQ�QRULVFXRWHUH�LQWHUHVVH�SUHVVR�L�FROOHJKL�� 8Q
DOWUR�DUJRPHQWR�FKH�LQWHUHVVD�WXWWL�q�FRPH�YDOXWDUH�XQ�DSSDUDWR��FKL�QRQ�SHQDJJLXQJHUH�DOOD�SURSULD�VWD]LRQH"���4XDOL�VRQR�OH�SURYH�HVVHQ]LDOL�GD�HVHJXLUH�SULPDTXDQWR�KDL�UHFHQWHPHQWH�VFULWWR�D�SURSRVLWR�GHL�WDQWL�ELGRQL�RIIHUWL�D�1RYHJUR�� 2SSXUH��FRPH�VL�UHDOL]]D�XQ
DQWHQQD�VHPSOLFH�PD�GL�EXRQH�SUHVWD]LRQL��SHU�HV� XVL�WDUD"�&RPH�VL�VFHJOLH��FRPH�VL�SRVD�H�GL�TXDOH�OXQJKH]]D�GHYH�HVVHUH�LO�FDYR"�&RPWUDOLFFLR"�4XDOL�UHJROH�GL�VLFXUH]]D�VL�GHYRQR�VHJXLUH"�$QFKH�TXHVWR�q�XQ�DUJRPHQDIIURQWDUH�� ,QILQH��XQD�EHOOD�VHUDWD�D�WHPD�VXOOD�UDGLRWHOHJUDILD�QRQ�JXDVWHUHEEH�)XURQR�JOL�LVSDVVLRQH�SHU�LO�&:��VSLHJDQGR�OD�IDFLOLWj�GHO�';�DQFKH�FRQ�ULGRWWD�SRWHQ]D�H�OH�SRDIIURQWDUH�XQ�VHPSOLFH�462�VWDQGDUG��8Q�DUJRPHQWR�FKH�ULWRUQD�GL�DWWXDOLWj�DGHVV�R�PHJOLR�DXWRUL]]D]LRQH�JHQHUDOH�GL�FODVVH�%��SRVVRQR�HVHUFLWDUVL�LQ�&:�GD����D��+R�YROXWR�TXL�HVSULPHUH�DOFXQH�LGHH�FKH�SRWUHEEHUR�WRUQDUH�XWLOL�SHU�SLDQLILFDUH�QSDUWLFRODUL�PD�VHPSOLFHPHQWH�XWLOL]]DQGR�JOL�20�HVSHUWL�FKH�JLj�FROODERUDQR�FRQ�ODUJRPHQWL�QRQ�ULFKLHGHUHEEH�XQ�SDUWLFRODUH�LPSHJQR�*UD]LH�SHU�O
DWWHQ]LRQH�H�FRUGLDOL�VDOXWL��'DULR�,=�'74
%XRQJLRUQR�7LERU�H�DL�FRPSRQHQWL�GHO�&'6JUD]LH�SHU�LO�WXR�ULVFRQWUR��$FFHWWR�YROHQWLHUL�HG�DXWRUL]]R�OD�SURSRVWD�GL�ULSRUWDUHFRQFHWWR� q� TXHOOR� FKH� VL� VWD� GLIIRQGHQGR� VHPSUH� SL�� QHO� VHWWRUH� GHOOH� WHFQRORJSURGRWWL��VFXVD��PD�LR�ODYRUR�QHO�PDUNHWLQJ�HG�KR�XQD�LQHYLWDELOH�GHYLD]LRQH�SURISDUODQGR�SHU�HVHPSLR�GL�$JLOHQW�7HFKQRORJLHV��H[�+HZOHWW�3DFNDUG��H�1DWLRQDO�GXH�D]LHQGH�RUJDQL]]DYDQR�FRQYHJQL�FKH�YHUWHYDQR�TXDVL�HVFOXVLYDPHQWH�VX�DUJRPOXVWUR�DOOD� ORUR� LPPDJLQH�GL�PRGHUQLWj�H�GL� ULFHUFD�DYDQ]DWD��&L�VL�q�SHUz�DFFRUWEDFLQR�G
XWHQ]D��UDSSUHVHQWDWR�GDOOH�QXRYH�OHYH�SURYHQLHQWL�GDOOH�VFXROH�H�GDOOH�XQTXHOOH�QR]LRQL�GDWH�WURSSR�VSHVVR�HG�HUURQHDPHQWH�SHU�VFRQWDWH��(FFRFL�GXQTXH�Dq��EDFN�WR�EDVLFV���RYYHUR�ULSUHQGLDPR�L�FRQFHWWL�GL�EDVH��SUHQGLDPR�SHU�PDQR�L�Q,O�ULVXOWDWR"�$OOD�VXD�SULPD�FRQIHUHQ]D��EDFN�WR�EDVLFV��OD�$JLOHQW�GRYHWWH�FDPELDOXRJR�SL��FDSDFH�SHU�RVSLWDUH�OH�LQQXPHUHYROL�HG�LQDVSHWWDWH�ULFKLHVWH�GL�SDUWHFLSDQRL�SRWUHPPR�ULSHQVDUH�DOOH�QRVWUH�LQL]LDWLYH�LQ�TXHVW
RWWLFD�
&RQ�L�PLJOLRUL�VDOXWL�'DULR�,=�'74

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

6H]LRQH�$5,�GL�0LODQR�H�9L� LQYLWLDPR� D� GDUH� XQ·RFFKLDWD� D� 5LPSRUWDQWH� FROODERUD]LRQH WUD� OD� 6H]LRQSUHVWLJLRVD�ULYLVWD�LWDOLDQD��121�3(5'(
VVLELOH�SHU�HVVHUFL��VH�QRQ�DOWUR�SHUFKq�PL�H]LRQH�GL�0LODQR�H�WXR�SDUWLFRODUH��VLDQR�QHFHVVDUL�DUJRPHQWL�FRVu�SDUWLFRODUL�SHWHQ]H�UDGLRDPDWRULDOL�PDWXUDWH�GD�FKL�JXLWR�DOFXQL�DUJRPHQWL�GL�FDUDWWHUH�JHQHUDOH�UR�HVVHUH�RJJHWWR�GL�VHUDWH�D�WHPD�DQLHUD�LQDGHJXDWD��VHQ]D�FRQRVFHUH�DUHFFKL�GL�TXHL�FRPDQGL�FKH�QRQ�VLDQR�OD�Q�DUJRPHQWR�GHO�JHQHUH�VDUHEEH�XQ�JLRFR�PH�QRWR��PD�QRQGLPHQR�SRWUHEEH�
VD�GL�DFTXLVWDUQH�XQR�QXRYR�RG�XVDWR�GD��GL�IDUH�XQ�DFTXLVWR"�0L�YLHQH�LQ�PHQWH�
Q�GLSROR�ULSLHJDWR��XQD�0RUJDLQ��HFF��&RPH�H�GHYH�HVVHUH�PRQWDWR�XQ�SDOR�RSSXUH�XQ�WR�FKH RJQR�20�SHULRGLFDPHQWH�GHYH�
WUXWWRUL�GHOOD�VH]LRQH�$5,�DG�LQIRQGHUPL�OD�FKH�VLJOH�FKH�HUD�QHFHVVDULR�FRQRVFHUH�SHU�R�FKH�DQFKH�L�SRVVHVVRUL�GL�SDWHQWH�VSHFLDOH�����0+]�XRYH�VHUDWH�D�WHPD�VHQ]D�ULFRUUHUH�D�ULVRUVH�D�VH]LRQH��H�SHU�L�TXDOL�DIIURQWDUH�TXHVWL�

�VXOOD�1/�OD�PLD�VHJQDOD]LRQH�,Q�VRVWDQ]D�LO�LH� DYDQ]DWH� LQ� WHUPLQL� GL� SURSDJDQGD� GHL�HVVLRQDOH���)DFFLDPR�XQ�HVHPSLR�FRQFUHWR��,QVWUXPHQWV��)LQR�D�SRFR�WHPSR�ID�TXHVWH�HQWL�PROWR�DYDQ]DWL�HG�LQQRYDWLYL�SHU�GDUH�L�FKH�FRVu� IDFHQGR�VL�WUDVFXUDYD�XQ�JURVVR�LYHUVLWj�H�FKH�HQWUDYDQR�QHO�VHWWRUH�SULYH�GL�O�PRPHQWR�DWWXDOH��GRYH�OD�SDUROD�G
RUGLQH�HRILWL�HG�DLXWLDPROL�D�FUHVFHUH�UH�OD�VHGH�GHOO
LQFRQWUR�WUDVIHUHQGROD�LQ�XQ�]LRQH��0XWDQGR�PXWDQWLV��FUHGR�FKH�DQFKH�

5$',2.,7$',2.,7� GL� PDU]RH� GL� 0LODQR� H� � OD��7(/$� �,Q�HGLFROD�LO����
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6RGGLVID]LRQH SHU�OD�ULXVFLWD�GHOO¶HYHQWR/D�YLVLWD�DOOD�WRUUH�GL�FRQWUROOR�GL�0DOSHQVD

&L�DYYLDPR�YHUVR�OD�WRUUH

%HQYHQXWL�D�0;3�7RZHU�

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

,O�PHWHR�QRQ�HUD�QLHQWH�PDOH��41+�����

6DOD�GL�FRQWUROOR�SULQFLSDOH��OD�VLJQRULQD�DO�5DGDU�DO�PRPHQWR�FRQWUROOD�OD�IUHTXHQ]D�JURXQG�FRDGLXYDWD�GD�XQ�FROOHJD

)DFHYD�YHUDPHQWH�IUHGGR�PD�FUHGR�FKH�JOL�´LQYLWDWDUULYDWL SXQWXDOL�DOO·DSSXQWDPHQWR�LQ�3LD]]DOH�&DFRQ XQD�WURPED�G·DULD��(·�VWDWR�XQ�SRPHULJJLR�LQWUHVR�SRVVLELOH�HVFOXVLYDPHQWH�GDOO·LQWHUHVVDPHQWR�GL,:�)+)��*UD]LH�6HUJLR��,O�YLDJJLR�FRQ�LO�0DOSHq�ILODWR�YLD�OLVFLR�H�GRSR�XQD�EUHYH�DWWHVD�GHOOD�QDYH´LQYHQWDWRµ XQD�IHUPDWD�SHU�QRL��VLDPR�JLXQWL�DL�S7RUUH�FKH�YLVWD�GD�YLFLQR��FUHGHWHFL��q�YHUDPHQWH PDVWDWL�VXELWR�DFFROWL�GD�XQ�UHVSRQVDELOH�GHOO·(1$9LOOXVWUDWR�LQ�XQ·HOHJDPQWH�VDOHWWD�DOFXQL�DVSHWWL�GHOOFRQWUROOR��/R�VWHVVR�SRL�FL�DFFRPSDJQD�LQ�GXPHUDYLJOLH�GHOOD�7RUUH��1RL�QHO�JUXSSR�GHOODVDOHWWD�GL�FRQWUROOR�SHU�FRVu�GLUH�ORJLVWLH�JOL�DOWUL�VRSUD�GL�QRL��D�FLUFD��� PHWWHUUD�QHOOD�VDOD�UDGLR��3HUVRQDOH�JHQWL�H�JLRYDQLVVLPR«��KD�VDSXWR�GDUH�ULVDG�RJQL�GRPDQGD�JOL�YHQLYD�SRVWD�FRQPDVVLPD�FRUWHVLD�H�SXQWXDOLWj��6LPSDVDOXWR�GHOO·HOLFRWWHUR�GHOOD�3ROL]LD�FKH�SUHVHQWDWR�´GL�SUXDµ�D�SRFKL�PHWUL�GDYHWUDWD�GHOOD�VDOD�´PDLQµ GL�FRQWUROORq�GLVFHVR�EUXVFDPHQWH�YHUVR�LO�WHUPLQD3HU�QRL�FKH�HUDYDPR�LQ�TXHO�PRPHQWR�$3521�YHGHUH�D�SRFKL�OD�SDQFLD�GHOO·HOLFRWWHUR�q�HQWXVLDVPDQWH��1RQ�q�VWDSHUPHVVR�ULSUHQGHUH�JOL�LPH�OH�IRWR�FKH�YL�UHJDOLDPR�VRQR�OH�XQLFKH�D�GLVSRVL]L1HZV/HWWHU��6SHULDPR�SHSXEEOLFDUH�VXO�VLWR�6DOLWL�SRL�DOOD�VDOD�GL�FRQDSSUH]]DUH O·DPELHQWH�JLRRUJDQL]]D]LRQH�H�UD]LRQDDYYLFLQDPHQWR�HG�LQ�GHFROGD�XQR�R�GXH�DGGHWWL�XQ�SSXU�ULVSHWWDQGRPDVVLPD�LQWHJUYLGHRJDPHV�SRWUFRQVWDWDUH�FRPHDEELD�XQ�DVSHWW�DOPHQR�TXHOOR�ULFRUGD�PROWR�DYLGHDWH�$�3�5�SHUVLQR�OH�3DQDGGHWWL�DHURSRUWVRQR�SHUIHWWDPHYLVLELOL���8Q·HVSGLIILFLOH�GD�UDFFRSHUFKp FRPH�q�LQWXLHQWXVLDVPDQWH��(�FRPLQFLDPR�D�RUJDVHFRQGD�YLVLWD�YL�GLFLDPR�FKH�VHPSUH�QXRYH�LQL]LDWLYH�VWDQQR�SHU�DOOLHWTXHVWR�SDUWLFRODUH�FDPSR��/D�YLVLWD�q�DSSHQD�FRQFOXVD« ��RUH�ID�HUDPHWUL�GD�WHUUD«�PD�VWLDPR�JLj�SHQVDQGR�D�TXDOFKH�DOWUD�FRVD�SHU�FRVVROR�GLUH�GL�QRQ�PDQFDUH�O·DSSXQWDPHQWR�FRQ�OD�VFDWROD�QHUD��%RHLQJ��VDOXWR�D�WXWWL�YRL��
H�JUXSSL�D�YLVLWDUH�OH�6DOD�$3521��OD
U

FRUL�GDOLVVLPRSRVWD�OD�WLFR�LOVL�qOOD��H�SRLO���DOO·SDVVLVWDWRWR�SLDQWL�FRQ�TXHRQH�DO�PUz�GL�UL
WUROOR�YHYDQH�H�OL]]D]LROR��2JQR·�FRPH��WXWWDYLD]LRQH�HHEEH�HVV��DG�HVHR���FKH�OFXQH��6�GD�GHJOXDOL�QWH�HULHQ]DQWDUHELOH�q�VWPHQWUH�QL]]DUHDUFL�LQ�YDPR�D�u�GLUH�S����GL

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
,O�JUXSSR�VXO�0DOSHQVD�([SUHVV

6DOD�$3521�LQ�XQD�VXJJHVWLYD�LPPDJLQH

&RQWUROOR�SLVWD����VLQLVWUD

Lµ VDUHEEHURGRUQD�DQFKH�HUHVVDQWLVVLPR�6HUJLRQVD�([SUHVVWWD��FKH�KD�LHGL�GHOOD�HVWRVD��6LDPR�FKH�FL�KD�·DWWLYLWj�GL�

LQWHUQDPHQWHVWD�1HZV/HWWHURPHQWR�GHOOD�WUDVPLVVLRQH�GHOODFHYHUH�DOWUH�LPPDJLQL�GD�SRWHU�
UD�H�SURSULD�VL�q�SRWXWR�SURIHVVLRQDOH�QRQFKp O·HVWUHPD�QH�GHOOH�SURFHGXUH�D�WHUUD��LQL�SLVWD�DG�HVHPSLR�q�FRQWUROODWD��VH�IRVVH�XQ�DHURSRUWR D�Vp VWDQWHD��OH�LQHYLWDELOL�HVLJHQ]H�GHOOD�G�DUPRQL]]D]LRQH��3DUODUH�GL�HUH�LUULYHUHQWH�PD«�FL�q�SLDFLXWRPSLR��LO�VLVWHPD�GHO�UDGDU�GL�WHUUD
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