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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#

 1HZV/HWWHU�

OD 1HZV/HW
$�5�,��6H]LRQH�GL��0LODQR�² 9LD�*��1DWWD����SUHVVR�&HQWUR�6FRODVWLFR��DSHUWD�DL�9LVLWDWRUL�HG�$VVRFLDWL�RJQL�PDUWHGu��QRQ7HO������������������FRPXQLFD]LRQL�FRQ�6H]LRQH�DSHU WD�� 6HJ�WHO��H��),4�0,�² ,8�0�² ,.�+'*KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DH�PDLO��GHO�������IHEEUDLR���

/·DOWUR�PRGR�GL�HVVHUH�LQIR

$�TXHVWD�HGL]LRQH�GL�5DGLDQW�OD�PDVFRWWH�q�VWDWD�%LUED����PHVL�H�WDQWH�FRFFROH��(UD�SUHVVR�OR�VWDQG�$5,�GL�6DQ�'RQDWR�

5$',$17�$1'��6,/,&216,PSUHVVLRQL�GL�XQ�ULQQRYDWR�VXFFHVVR.(1:22'76�����+;/H�SULPH�LPSUHVVLRQL�G·XVR�FRQ�ULOHYD]LRQLVWUXPHQWDOL�
6(5$7$�$�7,O����IHEEUDLR�DOOH����%RE�,�:,-SUHVHQWHUDQQR�OH�ORUR�&RQWH
0$57(',���)(%%5$,2)(67$�',�6$1�%,$*,2,1�6(=,21(/D�6H]LRQH�$5,�GL�0LODQR��SHU�O
RFFDVLRQH��LQYLWD�WXWWL�GDYDQWL�DO�SDQHWWRQH� FRPH�YXROH�OD��FRQVXHWXGLQH���GHJXVWDQGR��DQFKH��XQ�EXRQ�ELFFKLHUH�GL�VSXPDQWH�4XHVWR�H
�XQ�PRGR�FRPH�XQ�DOWUR�SHU�IDYRULUH�
WHU
�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������D[���������������VHPSUH�GLVSRQLELOH
ULPL�LW��

UPDWL

QHZVOHWWHU#DULPL�LW,�YRVWUL�FRPPHQWL129,&(�$5($
&4�:3;�577<�7(67,4�0,�LO����H����IHEEUDLR�VDUjPXOWL�VLQJROR�9XRL�HVVHUH�GHL�QRVWUL"

O
DJJUHJD]LRQH�WUD�GL�QRL
HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,9
(0$�H��6WHIDQR�,.�4(,VW��� 6SHGLWLRQV�
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

IRQGRVFDOD/·(6$
/·DOWUD�VHUD� VX�XQD�IUHTXHQ]D�´LVRµ�GHOOH�9+)��XQ�JUXSSR�LQ�462�FRQ�XQ�DQ]LDQR�20��XQ�,WDOLD���%UDYR�HFFHWHUD�4XHVWµXOWLPR�DYHYD�VHULH�GLIILFROWj�D�UHJRODUH�L�SDUDPHWUL�WHFVSLHJD]LRQH�DQGDWL�D�YXRWR��L�SL��JLRYDQL��HVDVSHUDWL�GDOOH�SRFDVD�VXD�H�VLVWHPDUH�OD�FRVD��JOL�VWDYDQR�FRQVLJOLDQGR�GL�ULQXQ´,�YHFFKL�GRYUHEEHUR�IDUOL�IXRUL�SULPDµ�� 'LFHYD�XQR´0D�QR��VROWDQWR�GRSR�L����DQQLµ�� 'LFHYD�O·DOWUR�´/D�YLWD�PHGLD�VL�DOOXQJD�VHPSUH�GL�SL�µ�� 'LFHYD�LO�WHU]R�6FKHU]DYDQR«�RYYLDPHQWH«�IRUVH�QRQ�WURSSR�
,O�IDWWR KD�ULSRUWDWR�DOOD�PLD�PHPRULD�XQ�UDFFRQWR�FKH�YL�FRGDOO·DPHULFDQR�5D\�%UDGEXU\��,Q�SUDWLFD��LQ�XQ�IXWXUR�QHO�TXDVRWWRSRUUH�L�YHFFKL�D�XQ�HVDPH��VH�YHQJRQR�SURPRVVL�SRVVRYLFHYHUVD�VRQR�LQWHUQDWL�LQ�XQD�OXVVXRVD�YLOOD�SLHQD�GL�FRQIRUPRPHQWR�TXDVL�FDVXDOH��XFFLVL�QHO�VRQQR��/D�VWRULD�QDUUD�GL�VRFLHWj�QHOOD�TXDOH�WXWWL�ODPHQWDQR�OD�SUHVHQ]D�GL�TXHVWL�YHFFSURJHQLWRUH��1DWXUDOPHQWH�QRQ�YL�UDFFRQWR�OD�ILQH��DQGDWH�LQ
9DOH�OD�SHQD SHUz�DQFKH�GL�VDOYDJXDUGDUH�LO�EDJDJOLR�GL�HVSHWHFQRORJLD��FKH�JOL�20�GL�XQD�FHUWD�HWj�SRVVRQR�WUDVPHWWHUFVRGDOL]LR��SUHQGHU�QRWD�GHL�&RUVL�H�ULFRUVL�VWRULFL �GHILQL]LRQH�GHWDOXQH�VLWXD]LRQL�JHVWLRQDOL�UDSSUHVHQWDQR�0D�VH�L�´YHFFKLµ�VL�UHQGRQR�FRQWR�GL QRQ�DYHUH�SL��:DWW�GDLQVRPPD��SHU�JHVWLUH�DO�PHJOLR�TXDOVLDVL�RJDQL]]D]LRQH��GRYUFKH�LO�VRGDOL]LR�SRVVD�PRVWUDUH�JOL�VWHVVL�VLQWRPL� &UHGR�VLD�X$QFKH�XQ�FDOFLDWRUH�IDPRVR�KD�GHFLVR�GL�ULWLUDUVL�SULPD�FKH�GHL�ULVXOWDWL�SL��EHOOL�UDJJLXQWL�LQ�FDUULHUD��H�DQFKH�OXL�KD�VFULW7UH�EXRQH�OHWWXUH�SHU�WXWWL��'LULJHQWL�LQ�WHVWD�

DOOH�6H]LRQL6LDPR�SURSULR�FRQWHQWL�GL�SRWHU�DQQXQFLDUH�OD�VHUDWVL�WHUUj�SUHVVR�OD�6HGH�GHOOD�6H]LRQH�$5,�GL�0LODQR�LD�SDUWLUH�GDOOH�RUH�����'XH�IDPRVL�FRQWHVW�PDQ��$VVR0LODQR��%RE�,�:,-�H�6WHIDQR�,.�4(,�SUHVHQWHUDQQVSHGL]LRQL��SL��SUHFLVDPHQWH�-��=��6<�$� GHO�&4::�66%����72�$ $55/�66%�����&7�/ &4::�&:�����'$�121�3(5'(5
6(5$7$�$�7(0$
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
0(
GL�20�FKH�GDOOH�YRFL�HUD�LQWRUQR�DL�WUHQWDFLQTXH�DQQL��HUD�
QLFL�GHO�VXR�VLVWHPD�$356��H�GRSR�YDUL�WHQWDWLYL�GL�UWDQWL�GL�SURYD��DO�SRVWR�GL�RIIULUVL�YRORQWDUL�SHU�UHFDUVL�D�FLDUH�H�WRUQDUH�DO�YHFFKLR��FDUR��&:�

QVLJOLR�GL�OHJJHUH��V·LQWLWROD�/·HVDPH��HG�q�VWDWR�VFULWWR�OH�LO�SUREOHPD�q�OD�VRYUD�SRSROD]LRQH��VL�GHFLGH�GL�QR�FDPSDUH�DQFRUD�FLQTXH�DQQL��ILQR�DOO·HVDPH�VXFFHVVLYR��W�H��GRSR�TXDOFKH�WHPSR��VHQ]D�GRORUH�Qp�WUDXPL��LQ�XQ�XQ�ILJOLR�FKH�DLXWD�LO�SDGUH�D�SUHSDUDUVL�SHU�O·HVDPH��H�GL�XQD�KL��PD�QHVVXQR�GHVLGHUD�ULQXQFLDUH�DOO·HVLVWHQ]D�GHO�SURSULR��OLEUHULD�R�LQ�ELEOLRWHFD��1H�YDOH�OD�SHQD�
ULHQ]H��H�O·DUWH�GL�DUUDQJLDUVL�FRQ�PRGHVWL�PH]]L�H�L��0D�DQFKH��ULFRVWUXHQGR�OD�YLWD�DVVRFLDWLYD�GHO�QRVWUR�OO·RSHUD�OHWWHUDULD�GHO�ILORVRIR�*LDQ�%DWWLVWD�9LFR���FKH�
�LUUDGLDUH��GL�QRQ�DYHUH�SL��OD�IRU]D�H�OD�YRJOLD��OR�VPDOWR�HEEHUR�SHU�FRUUHWWH]]D�ODVFLDUH�JOL�LQFDULFKL�GLUHWWLYL�SULPD�Q�GRYHUH�YHUVR�WXWWL�L�VRFL�LO�VXR�OLYHOOR�DJRQLVWLFR�GLPLQXLVVH�H�RIIXVFDVVH�LO�ULFRUGR�WR�XQ�OLEUR��0LFKHO�3ODWLQL��/D�PLD�YLWD�FRPH�XQD�SDUWLWD�GL�FDOFLR�

6HUJLR��,:�)+)
18292�5,3(7,725(�����*+]�± ,5�8%*0RQWH�0DGGDOHQD,O�3UHVLGHQWH�GHOOD�6H]LRQH�$5,�GL�%UHVFLD�� 3LHUR� ,�&=4�� � LQIRUPD�FKH� VDEDWR� ��� JHQQDLR� q� VWDWR�DWWLYDWR� LO� QXRYR� ULSHWLWRUH� LQ� ���FP�VXOOH�IUHTXHQ]H�� LQ������������ RXW�����������7Q[�IHU�LQIR

D�D�WHPD�FKH�O� ���IHEEUDLRFLDWL�D�R�OH�ORUR�
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/D�YHQWLVHWWHVLPD�HGL]LRQH�GL�5DGLDQW�DQG�6LOLFRQ�VL�q�GXQTXH�FFKH�GDOOH�QRYH�GL�VDEDWR�KD�SUDWLFDPHQWH EORFFDWR�OD�WDQJHQ]LDIDWWR�YLVLWD�DG�XQD�GHOOH�PDJJLRUL�PRVWUH�SHU�L�UDGLRDPDWRUL�LWDOLDWR�HUD��GL��TXHOOL��LPSRUWDQWL��H�OD�QRVWUD�6H]LRQH�KD�SUHSDUDWR�XQ³DWWUD]LRQL´���SUHVHQWDYDPR�L�ULFHWUDVPHWWLWRUL��.HQZRRG�76����VX��TXHVWD��PDLO���LO�70���� �LQ�SURYD�LQ�XQD�GHOOH�SURVVLPH�PDO¶$5,0,�± 7(67�32,17���8Q��YHUR�FHQWUR�GL�PLVXUD�SHU�OH�SURSUPDJDUL��DSSHQD��DFTXLVWDWH���,PSRUWDQWH��O¶DIIOXHQ]D��DO��QRVWUR��SUHVHQ]D��GHJOL��DPLFL�GHOO¶$5') �SUHVWR�OH�QHZV�SHU�OD�JDUD�GL�FRPH��VHPSUH��OD�YLVLWD��GL�WDQWL�DPLFL��TXDOFXQR�KD�IDWWR�FHQWLQDVWDUH�FRQ��QRL��(�GLFLDPROR���QH�YDOHYD��OD�SHQD��6L�q�SHUFHSLWR�GHOOD�PRVWUD�FKH�KD�RIIHUWR�XQD�JDPPD�SL��ELODQFLDWD�GL�WLS&RVu��F¶HUDQR��WDQWL��3&�PD�VHQ]D�����HVDJHUDUH��������HG�DQWHQQH��PLQXWDJOLH��DWWUH]]LOLEUL�HFF��DSSDULYDQR�DQFRUDSL���³LQ��WHPD´��FRQ��LO QRVWURPRQGR����3RL��0DUFXFFL KD�SUHVHQWDWR����LO���QXRYR�+)�GL�FDVD�,FRP��O¶,&������9HQWLWUq�FKLORJUDPPL�GL�UDGLRDOOR�VWDWR�GHOO¶DUWH�FKH�KDQQRVFDOGDWR�JOL�DQLPL�GHL�G[�HUVLQWHUYHQXWL���$�UDIIUHGGDUOL��FLSHQVDYD���LO���SUH]]R�����FLUFD�GRGLFLPLOD�(XUR��OLVWLQR��

,QVRPPD��QHDQFKH�D�'D\WRQ�UHFHQWHPHQWH����KDQQR���SUHVHQWDWR�XQ���FRVu���DOWR���QXPHUR���GL����UDGLR��OD���FRVD��QRQ�SXz�FKH�IDUFL�SLDFHUHSRLFKp��SRWUHEEH���HVVHUH���LO���WDQWRDWWHVR���VHJQDOH���GL��XQD�LQYHUVLRQH�GL���WHQGHQ]D���H���GL���XQ���ULQQRYDWRLQWHUHVVH���GD���SDUWH���GL���WXWWL���20��FDVH���FRVWUXWWULFL��H��SHUVRQH�FKH�VLDIIDFFLDQR�DO�PRQGR�UDGLRDPDWRULDOH�$QFRUD���JLUDQGR��SHU��OD��PRVWUD���QRQ��VL�qSRWXWR�QRQ�QRWDUH�LO�EHOOR�VWDQG��ROWUH�FKH�G0DUFXFFL��DQFKH�GL�(OHWWURSULPD�FKH��FRPVHPSUH�KD�VXSSRUWDWR�LO�*$/�*UXSSR�$35GHOOD�/RPEDUGLD� XQ�YHUR�H�SURSULR�FHQWUGL��LQIRUPD]LRQH��SHU�WXWWL�FRORUR�FKH�VL�VRQ³VPDUULWL´�QHOO¶$356�HG�RUD�DQFKH�QHOO¶$794XHVWD����UDSLGD����UDVVHJQD���GHOOD���PRVWUVL�FRQFOXGH�FRQ�OD�FRQVXHWD�YLVLWD�DOO¶$,5(FKH�LQ�FROODERUD]LRQH�FRQ�LO�0XVHR�GHOOD�6FLHQ]D��H��7HFQRORJLD� IHVWHJJLDYD��L���DQQL�GHOOD�WHOHYLVLRQH���'XQTXH�XQD�QRWD�GLQFRUDJJLDPHQWR�SHU�TXDQWR�YLVWR�1RL�QRQ�SRVVLDPR�FKH�ULQJUD]LDUH�O¶RUJDQL]]D]LRQH�GHO�3DUFR�(VSRVL]LRQL�GL�1RYHJUR�SHU�WXWWR�TXHOOR��FKH�KD�IDWWR� 2YYLDPYD��DQFKH��DOOD��.HQZRRG��,WDOLD SHU��LO��VXSSRUWR��H��GLVSRQLELOLW6H]LRQH�LQ�TXHVWD�RFFDVLRQH�HG�DQFRUD�XQ�JUD]LH�DOOD�03*�,QV*LXOLDWR��FKH� KD�IRUQLWR�OD�SURSULD�VWUXPHQWD]LRQH��HVSHULHQ]D�HO¶$5,0,�7HVW�3RLQW���0D��XQ��SDUWLFRODUH��JUD]LH��YDGD�D�YRL�WXWWL�FFRQ�QRL�HVSULPHQGRFL�VSHVVR�O¶DSSUH]]DPHQWR�SHU�OD�QRVWUD�DWWL/¶DSSXQWDPHQWR�q�FHUWR��JLXJQR������
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWW

5DGLDQW�DQG�6LOLFRQV

4XL�VRSUD�OD�SRVWD]LRQH�GHOO¶$5,07HVW�3RLQW�GXUDQWH�XQD�SURYD�GXQ¶DQWHQQD�DHURQDXWLFD�HG�XQ�+)��$VLQLVWUD�O¶,&������SUHVHQWDWR�G0DUFXFFL�H��VRWWR��OR�VSOHQGLGVWDQG�GHJOL�DPLFL�GL�(OHWWURSULP
RQFOXVD��8QD�IROODOH�HVW�GL�0LODQR�KD�QL��/¶DSSXQWDPHQ�R�VWDQG�FRQ�PROWH�+;�6$7 �LQ�SURYDLO��H�LQDXJXUDYDPRLH�DSSDUHFFKLDWXUH�VWDQG�DQFKH�SHU�OD�0LODQR�����H�JUDGLWDLD�GL�FKLORPHWUL�SHU�XQ�PLJOLRUDPHQWR�RORJLH�GL�HVSRVLWRUL�

�LH6R�R�D�
��L�
HQWH�OD�QRVWUD�SL��YLYD��JUDWLWXGLQHj���FKH�KD��YROXWR�GDUH�DOOD�QRVWUD�WUXPHQWV UDSSUHVHQWDWD�GD�0DUFRG�HQWXVLDVPR�SHU�TXDQWR�ULJXDUGDKH�DYHWH�SDVVDWR�TXDOFKH�PLQXWRYLWj�

&KL�F·HUD�H�FKL�QR�(� DQFKH� TXHVWR� YHQWLVHWWHVLPR� 5DGLDQW� q� SDVVDWR�� OR�VWDQG� VPRQWDWR� H� WXWWR� LO� PDWHULDOH� q� VWDWR� ULSRUWDWR� LQ�6H]LRQH�(¶� LO� PRPHQWR� GL� ULFRUGDUH� WXWWD� TXHOOD� JHQWH� FKH� PL� q�SDVVDWD� GDYDQWL� DJOL� RFFKL� LQ� ��� RUH� �GXH� JLRUQL� IXOO�LPPHUVLRQ��GL�YLWD�D�1RYHJUR�3ULPR�FODVVLILFDWR�$QGUHD�,;�2(1��SUHVLGHQWH�GHOOD�6H]LRQH�$�5�,��GL�$RVWD��FKH�IDFHQGRVL�ODUJR�WUD�WXWWL�QHO�SULPR�JUXSSRQH�GL�LQWHUYHQXWL�q�YHQXWR�D�WURYDUFL�SRFKL�PLQXWL�GRSR�O¶DSHUWXUD��3RL� L� QRVWUL� DPLFL� &ODXGLR� +%�2$8�� 0DLFR� +%�2$(� H�)LRUHQ]R� +%�)$4� FKH� LQVLHPH� D� 0DVVLPR� ,:�&4*��5REHUWR� ,�.-6�� ,YDQR� ,.�<;+�H�)DELR� ,:�149�VL�VRQR�IDWWL�FDULFR�GL� WXWWL�JOL�DPDQWL�GHOO¶$5')��YHUDPHQWH�WDQWL���3RL�-XOLH�H�0DUFR�,=�((3�(�SRL«�SRL�YL�GLUz�VROR�OH�UHJLRQL�GL�SURYHQLHQ]D��VDOWDQGR�QDWXUDOPHQWH� OD� /RPEDUGLD� UHJLRQH� RVSLWH�� 9DO� G¶$RVWD��3LHPRQWH�� /LJXULD�� 9HQHWR�� 7UHQWLQR� $OWR� $GLJH�� (PLOLD�5RPDJQD�7RVFDQD��0DUFKH��&DPSDQLD��H�3XJOLD�'RPDQGH� GD� WXWWL� H� ULVSRVWH�� FRQVLJOL� H� PRGXOLVWLFD�HVDXULHQWH�SHU�WXWWL�(¶� SDVVDWR� D� WURYDUFL� *LDQIUDQFR� ,�6*�� 9LFH� 3UHVLGHQWH�QD]LRQDOH� H� VRFLR� GHOOD� QRVWUD� VH]LRQH�� SHU� OD� YHULWj� SHU�SRFKL�PLQXWL�(� SRL� WDQWL� H� WDQWL� UDGLRDPDWRUL�� TXHOOL� YHUL�� TXHOOL� FKH� VL�VREEDUFDQR�DQFKH�PROWH�RUH�GL�YLDJJLR��SHU�LQWHUYHQLUH�DG�XQD� GHOOH� PDJJLRUL� HVSRVL]LRQL� UDGLDQWLVWLFKH� QD]LRQDOL��VRQR�SDVVDWL�PROWL�JLRYDQL��H�TXDOFKH�PHQR�JLRYDQH��FKHYRJOLRQR� LQL]LDUVL� DOO¶DWWLYLWj� UDGLDQWLVWLFD� H� SHU� OD� YHULWj�DQFKH� UDGLRDPDWRUL�� PRGHOOR� ³� ILJOLRO� SURGLJR´�� FKH�YRJOLRQR�ULFRPLQFLDUH�D�IDUH�DWWLYLWj��0ROWL� VRQR� YHQXWL� D� FKLHGHUFL� VH� SHU� FDVR� VL� HUD� YLVWR� R�HUD�SUHYLVWR�TXDOFKH�DOWUR�QRVWUR�GLULJHQWH�QD]LRQDOH��PD�SXUWURSSR� VH� QH� VRQR� DQGDWL� YLD� GHOXVL�� 6SHULDPR� QHOOD�YHQWRWWHVLPD�HGL]LRQH� ���GH�*LOEHUWR�,=�*,/3�6��± 6FXVDWH�VH�KR�GLPHQWLFDWR�TXDOFXQR��PD�RUPDL�JOL�RFFKL�PL�VL�FKLXGRQR��GRPDQL�q�OXQHGu����

&KH�IROOD�DOOR�VWDQG��$5,�0LODQR���

,�L��D�R�D
���H�EXRQL�G[�GH�7LERU��,.�6$,�±HU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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,Q� RFFDVLRQH� GHOOD�PRVWUD� 5DGLDQW� DQG� 6LOLFRQ�GL� JHQQDLR��SUHVVR�OR�VWDQG�GHOOD�VH]LRQH�$5,�GL�0LODQR�KDQQR�IDWWR������EHOOD�PRVWUD�GL�VH�L�GXH�QXRYL�+)�PRELOL����GL�FDVD�.HQZRRG��ROWUH�DO�70����GL�FXL��VHJXLUDQQR�LPSUHVVLRQL��1/�YL�SUHVHQWD�GXQTXH�OD�SURYD�´LQ�DULDµ�GHL�QXRYLVVLPL�76�����6L�WUDWWD�GL�GXH�GLVWLQWH�YHUVLRQL�GHOOR�VWHVVRDSSDUHFFKLR��1RL�SURYLDPR�O·+;�&RVWUX]LRQH/D�YHUVLRQH�6$7 q�GRWDWD�GL�DQWHQQD���WXQHU��GHO�WLSR�PRQWDWR�VXO�76�����H�76�����HG�KD�XQ·XVFLWD�GL�����:�����������������������������,O�PRGHOOR�+; QRQ�KD�O·DFFRUGDWRUH�PDq�GRWDWR�GL�GXH�SUHVH�GL�DOLPHQWD]LRQH�D�����9�FKH�IDQQR�VXELWR�FDSLUH�FKH�FL�WURYLDPR�GL�IURQWH�D�TXDOFRVD�GL�´SRWHQWHµ��6L�WUDWWD�LQIDWWL�GL�XQD�UDGLR�GD����:�QHOOH�JDPPH�+)��$PEHGXH�OH�YHUVLRQL�FRSURQR�DQFKH�L����0+]�FRQ�XQ·XVFLWD�GL�����:��/·DSSDUHFFKLR�q�FRVWUXLWR� LQ�GXH�SH]]L��,O�FRUSR�GHOOD����������,O�FRUSR�GHOOD�UDGLR�q�GL�SLFFROH�GLPHQVLRQL��EHQ�FRVWUXLWR�H�FRQ�RWWLPHILQLWXUH��/D�YHUVLRQH�GD����:�KD�GXH�YHQWROLQH�VXO�UHWUR�FKH�HQWUDQR�LQ�IXQ]LRQH�LQ�PRGR�SURJUHVVLYR�GRSR�XQ����SR·�GL�WUDVPLVVLRQH�PD�FKH�VL�VSHQJRQR�PROWR�UDSLGDPHQWH�VHQ]D�DUUHFDUHSDUWLFRODUH�IDVWLGLR�DQFKH�SHU�LO�EDVVR�UXPRUH�HPHVVR��'XH�VRQR�L�FRQQHWWRUL�G·DQWHQQD��GHO�WLSR�YRODQWH�H�SURWHWWL�FRQ�GLWDOL�GL�JRPPD�FKH�HYLWDQR�VSLDFHYROL�FRQWDWWL�IUD�ORUR�����������,O�IURQWDOLQR��FRVWUXLWR�FRQ�JUDQGH�FXUD��q�VLVWHPDELOH�VROLGDOPHQWH�DO�FRUSR�UDGLR�DWWUDYHUVR�XQD�VWDIID�GL�JURVVH�GLPHQVLRQL�FKH�IDVFLD��H�SURWHJJH���OD�UDGLR��2SSXUH�SXz�HVVHUH�PRQWDWR�VX�XQ�SLFFROR�SLHGLVWDOOR�GHO�WLSR�GL�TXHOOL�XVDWL�JLj�SHU�L�SDQQHOOLQL�GHO�70'������1HOOD�FRQIH]LRQH�VRQR�IRUQLWL�GXH�FDYL�SHU�OD�FRQQHVVLRQH�DOOD�UDGLR��XQD�PROWR�FRUWD�SHU�OD�VLVWHPD]LRQH�VXOOD�UDGLR��O·DOWUR�GL���PHWUL�SHU�XQ·LQVWDOOD]LRQH�UHPRWD�FRPH�DG�HVHPSLR�LQ�DXWRPRELOH�GRYH�VL�SUHIHULVFH�JHQHUDOPHQWH�O·LQVWDOOD]LRQH��GHO�FRUSR�GHOO·57;��QHO�EDXOH�,O� PLFURIRQR� LQ� GRWD]LRQH� q� XQ� FODVVLFR GLQDPLFR� D� ����2KP� 0&��� GRWDWR� DQFK·HVVR� GL� FDYR� PROWR� OXQJR� H�WHUPLQDWR�FRQ�5-����3RVWHULRUPHQWH�DO�SDQQHOOR�q�PRQWDWR�XQ� DOWRSDUODQWH� �GDO� VXRQR� EHQ� FKLDUR� H� VXIILFLHQWHPHQWH�LQWHQVR���&DUDWWHULVWLFD� LQWHUHVVDQWH�q�FKH�WUD� OH�YDULH�VWDIIH�IRUQLWH� q� GDWD OD� SRVVLELOLWj� GL� ´VILODUHµ� UDSLGDPHQWH� LO�IURQWDOLQR� LQ� PRGR� GD� SRWHUOR� RFFXOWDUH� VHQ]D� WURSSH�GLIILFROWj�D�VJXDUGL�LQGLVFUHWL�2SHUDWLYDPHQWH� SRVVLDPR� FRPLQFLDUH� FRQ� LO� GLUH� FKH� OD�YHUVLRQH� GD� ����:� DVVRUEH� D� SLHQD� SRWHQ]D� FLUFD� ���$� D������9��$OOD�VWHVVD�SRWHQ]D�G·XVFLWD��OD�YHUVLRQH�+;�DVVRUEH�FLUFD����$�PHQWUH�D�����:�VL�VDOH�D�FLUFD����$�HIIHWWLYL��3HU�GDUYL�XQ·LGHD��XQ�DOLPHQWDWRUH�GHO�WLSR�'LDPRQG�*69��������� $� FRQWLQXL�� ��� SLFFR�� q� SL�� FKH� VXIILFLHQWH� SHU�DOLPHQWDUH�FRUUHWWDPHQWH�O·RJJHWWR��3HU�TXDQWR�JLj�GHWWR�H�SHU�TXDQWR�VHJXH�WHQHWH�WXWWDYLD�SUHVHQWH�FKH�OH�UDGLR�RJJHWWR�GHO�WHVW�VRQR�GHOOH�SUHVHULH H�DOFXQL�DVSHWWL�
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6HQVLELOLWj��D��������N+]�LQ��66%��������9�SHU����GE�V�QD��������N+]��LQ��)0��������9�SHU����GE�6,1$'
0LVXUH�HIIHWWXDWH�FRQ�5DGLR�7HVW�6HW�$HURIOH[�PRGHOOL����F�H� ����� $� JHQWLOPHQWH� PHVVL� D� GLVSRVL]LRQH� GDOOD� 03*�,QVWUXPHQWV�GL�6HQDJR�� 0LODQR�

VFKHGH�DXGLR�GHL�FRPSXWHUV�PHGLDQWH�L�TXDOL�ULFHWUDVPHWWHUH�QHJOL RUPDL�SRSRODULVVLPL�36.����577<�HG�DOWUR�

,Q�SDUWLFRODUH�SHU�L�PRGL�GLJLWDOL��0*0�VHFRQGR�OD�GHILQL]LRQH�,$58��VL�SXz�IDUH�JLXVWR�ULFRUVR�DOOD�VHOHWWLYLWj�RIIHUWD�GDO�'63�FKH�SUHYHGH��SURSULR�SHU�TXHVWL�GXH�PRGL��GHL�VHWWDJJL�EHQ�GHILQLWL��/·577<�q�SRVVLELOH�RSHUDUOD�VLD�LQ�)6.�VLD�LQ�$)6.��ULFRUUHQGR�DOOD�VFKHGD�DVXGLR�GHO�3&���/H�ULOHYD]LRQL�VWUXPHQWDOL�PRVWUDQR�OD�ERQWj�GHO�SURJHWWR��XQ�VROLGR�DPSOLILFDWRUH�ILQDOH��WUD�O·DOWUR�EHQ�SURWHWWR��DFFHWWD�XQ�6:5�GL�������SRL�OD�SRWHQ]D�VL�ULGXFH��HG�XQ�HFFHOOHQWH�ULFHYLWRUH�GRWDWR�GL�WXWWH�OH�PHUDYLJOLH�GHO�'63�8Q�ULFHWUDVPHWWLWRUH�SHU�O·RSHUDWRUH�';�H�&RQWHVW�VHULR�FKH�QRQ�OLPLWD�QHFHVVDULDPHQWH�OD�SURSULD�DWWLYLWj�DOO·LQWHUQR�GHOOH�TXDWWUR�PXUD�GRPHVWLFKH�PD�FKH��DO�FRQWUDULR��VL�DYYHQWXUD�DQFKH LQ�TXDOFKH�DWWLYD]LRQH��/D�VFHOWD�GL�SURYDUH�OD�YHUVLRQH�+;�GHULYD�GDO�SLDFHUH�GL�PHWWHUH�VRWWR�WHVW�XQ�DSSDUHFFKLR�YHUDPHQWH�QXRYR��q�O·XQLFR�YHLFRODUH�FKH�GLVSRQH�GL�����:�XQLWDPHQWH�DG�XQ�'63�D����ELW�#����0+]�3HFFDWR�FKH�QRQ�VLDQR�SUHVHQWL�OH�JDPPH�9+)�H�8+)��OD�PRGD�GHO�PRPHQWR��OH�DYUHEEH�LQGLFDWH�FRPH�QHFHVVDULH«PD�.HQZRRG�KD�DELWXDWR�JOL�20�GL�WXWWR�LO�PRQGR�DO�SURSULR�UXROR�GL�´DSULSLVWDµ�SHU�FHUWH�QXRYH�WHQGHQ]H«��VL�SHQVL�VROR�DOO·UW[�IXOO�GLJLWDO�����GHO������DQFRUD�RJJL�XQR�GHL�PLJOLRUL�+)�LQ�FLUFROD]LRQH�'XQTXH�VL�SRWUHEEH�HVVHUH�GL�IURQWH�DO�FDSRVWLSLWH�WUD�YHLFRODUL�´SXULµ�+)�GLJLWDOL�H�DG�DOWH�SUHVWD]LRQL�,O�WHPSR�GLUj�VH�OD�VFHOWD�q�VWDWD�DQFRUD�XQD�YROWD�D]]HFFDWD�3HU�TXDQWR�ULJXDUGD�L�SUH]]L��VL�SDUOD�GL������(XUR�SHU�OD�YHUVLRQH�6$7�H�GL������(XUR�SHU�OD�YHUVLRQH�RJJHWWR�GHOOD�QRVWUD�SURYD���,Q�FRQFOXVLRQH�FRUUH�O·REEOLJR�GL�ULQJUD]LDUH�SHU�OD�GLVSRQLELOLWj�OD��03*�,QVWUXPHQWV�GL�6HQDJR�FKH�FL�KD�DFFRPSDJQDWR�QHOO·HVSHULPHQWR�GHOO·$5,0,�7HVW�3RLQW�LQ�RFFDVLRQH�GHOOD�PRVWUD�5$',$17�$1'�6,/,&21��SUHVVR�LO�3DUFR�(VSRVL]LRQL�GL�1RYHJUR�H�FKH�KD�PHVVR�D�GLVSRVL]LRQH�OH�VRILVWLFDWH�DSSDUHFFKLDWXUH�H�YDOLGL�HVSHUWL�FKH�KDQQR�UHVR�SRVVLELOH�O·DQDOLVL�WHFQLFD�GHOO·DSSDUDWR�LQ�HVDPH�3DULPHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�$5,�GL�0LODQR�YXROH�ULQJUD]LDUH�OD�.(1:22'�,7$/,$�63$�SHU�DYHU�FRQFHVVR�LQ�SUHVWLWR�O·�DSSDUHFFKLDWXUD�RJJHWWR�GHOOD�SURYD�XQLWDPHQWH�DOOH�DOWUH�FKH�DYHWH�SRWXWR�DSSUH]]DUH�SUHVVR�OR�VWDQG�GHOOD�6H]LRQH�D�1RYHJUR��
���H�EXRQL�G[�GH�7LERU��,.�6$,

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

,O�76�����VL�PDQWLHQH�DPSLDPHQWH�WUDVSRUWDELOH�SHU�XVR�LQ�G[�SHGLWLRQ��ILHOG�GD\�HG�DOWUR

7(67�'¶862�1U������ IHEEUDLR������±.(1:22'�76�����+;5LFHWUDVPHWWLWRUH�SHU�����± ���0+]�GHO�WLSR�YHLFRODUH�ILVVR�DG�DOWD�SRWHQ]D�FRQ�HODERUD]LRQH�GLJLWDOH�GHO�VHJQDOH�LQ�DXGLR�IUHTXHQ]D�HG�,) DQDORJLFD
4XDOLWj�FRVWUXWWLYD3HUIRUPDQFH'HVLJQ0DQXDOH�GL�LVWUX]LRQL)DFLOLWj�G¶XVR3UH]]R &RVD�FL�q�SLDFLXWR� 3RVVLELOLWj�GL�GLYHUVH�FRQILJXUD]LRQL�� 4XDOLWj�FRVWUXWWLYD�H�SHUIRUPDQFHV�JHQHUDOL� (UJRQRPLD��PDQXDOLVWLFD�H�VRIWZDUHV&RVD�QRQ�FL�q�SLDFLXWR� 0DQFDQ]D�GHOOH�JDPPH�9�HG�8+)� 3UH]]R�HOHYDWR�LQ�,WDOLD
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*UD]LH��(
�VHPSUH�LQWHUHVVDQWH�ULFHYHUH�OH�QHZV�OHWWHU�H�FRQGLYLGR�O
�VWHVVR�GLVFRUVR�q�YDOLGR�SHU�OH�UDGLR�YHFFKLH���TXHOOH�FDVDOLQJKH�GHO����PDQRSROH�XJXDOL�H�YHFFKLH�QRQ�VR�GL�TXDQWR�H�QHDQFKH�RULJLQDOL�GHWHODL�LQ�GLVXVR�H�URED�UDGLR�GLVWUXWWD���VH�QH�DYHWH�H�YROHWH�GLVIDUYHQH�D�QHZVOHWWHU#DULPL�LW LQROWUHUHPR�OD�YRVWUD�PDLO�D�*LDPSLHWUR�*UD]LH�*LDP3LHWUR�SHU�TXDQWR�FL�VFULYL��&RQWLQXHUHPR�QHO�PRQLWRUDUH
9L�FKLHGR�FRUWHVHPHQWH�GL�LQVHULUH�QHOOD�YRVWUD�PDLOLQJ�OLVW�TXHVWR�Q6:/�D�FXL�JUDGLUHL�IDUH�XQ�UHJDOR�&ROJR�O
RFFDVLRQH�SHU�ULQQRYDUH�L�PLHLULQJUD]LDPHQWL�H�L�PLHL�SL��VLQFQHZVOHWWHU� LO�ORUR�FRQWHQXWL VRQR�SURIHVVLRQDOL��D�YROWH�LURQLFL�H�VRSUDDWWLYDPHQWH�DG�XQD�DVVRFLD]LRQH�QRQ�VL�UHQGH�FRQWR�GL�TXDQWR�WHPSR,Q� PHULWR� DO� FRVWR� GHJOL� DSSDUDWL� SHU� UDGLRDPDWRULYL� LQIRUPR� FKH� QULQRPDWD�)LHUD��FRQ�O
LQWHQ]LRQH�GL�DFTXLVWDUH�XQR�;;;;;�FKH�LQ�,WDULYHQGLWRUH�WHGHVFR�KR�SDJDWR�OR�;;;;;������¼�GLPRVWUDELOH�FRQ�IDWW(UD�SUHVHQWH�DQFKH�XQ� ULYHQGLWRUH� ,WDOLDQR�� KR� WHQWDWR�GL� DFTXLVWDUDQFKH�OLHYHPHQWH�VXSHULRUH�VROR�SHU�OD�FRPRGLWj�GHOOD�YLFLQDQ]DLQ�FD7HQWDWLYR� LQXWLOH�� ROWUH� D� QRQ� FUHGHUH� DO� FRVWR� QRWHYROPHQWH� SL�� EJLXVWLILFDUH�OD�GLIIHUHQ]D�SURSRQHQGRPL�LO�PDQXDOH�LQ�LWDOLDQR�GHOOR�;;0L�VHPEUD�FKH�����¼�GL�GLIIHUHQ]D QRQ�VLD�XQ�SUH]]R�RQHVWR�H�FRQJUXGDOO
LPSRUWDWRUH� SHU�O
,WDOLD�&LDR�6HUJLR��JUD]LH�SHU�OD�WXD�HPDLO�H�SHU�TXDQWR�KDL�YROXWR�FRPXQLF$EELDPR�PHVVR�OH�;;;;;�SHU�QRQ�IDUH�QRPL�SHU�TXHVWD�YROWD�'DOOD� WXD� OHWWHUD� O¶XQLFD�FRVD�SRVLWLYD�FKH�HPHUJH�q� LO� FRPSRUWDPHLVWUX]LRQL��3HU�LO�UHVWR������(XUR�GL�GLIIHUHQ]D��VRQR�XQD�FRVD�DVVXUGD
&LDR�%RE��FRPH�YD"�VRQR�3HULFOH�LN�XL]��'L�VROLWR�QRQ�ULVSRQGR��OHJJR��DSSUH]]R�R�PHQR�VHPSUH�PHQR�KR�OHWWR�RUD�OH�XOWLPH�GXH�R�WUH�1/��� 1(6681$�5,6326RQR�ULPDVWR�VFRQFHUWDWR��YHUDPHQWH� L�FRQWHVW�QRQ� LQWHUHVVDQR�SLX920��DFURQLPR�GL�9HU\�2OG�0DQ��VDQQR�JLD
�WURSSR�H�VL�ULFRUGDQR�YHFKH�VL�GLPHQWLFDQR�SULPD��R�QR"�)RUVH�QRQ�FHUFDYL�XQD�ULVSRVWD�SDYDQWL� QRQ� WH� OR�GHYR�GLUH� FHUWR� LR�� OD� WXD�HVSHULHQ]D� WL�JXLGHUD
�PUXEULFD�PL�SLDFH�� H
� FKLDUD�� XWLOH� H�D� YROWH�DQFKH�GLYHUWHQWH��PD� ODDWWLUHUHEEH�GL�SLX
�O
DWWHQ]LRQH�H�OD�UHQGHUHEEH�SLX
�JUDGHYROH��6SHUR�ULVSRQGHUWL��QRQ�VR�VH�ULXVFLUR
�DO�WHU]R�R�DO�TXDUWR�PD�DO�TXLQWR�VDUR
O
XQLFR�LQWHUHVVDWR�FRPLQFLDPR�XQD�FRUULVSRQGHQ]D�SULYDWD�FRVL
�DOOHSR
�GL�FRQWHVW�H�GL�UDGLR��6DL�VHPEUD�XQD�FRVD�UDUD�RJJLJLRUQR��KR�SDXQ
LVROD� IHOLFH"�PD�VRQR�20�DQFKH�TXHOOL� LVFULWWL�DOOH�DOWUH�VH]LRQL"O
DUJRPHQWR�SLX
�YLFLQR�DO�QRVWUR�KREE\�VRQR�L�3&�H�GL�UDGLR��TXHOOD�YLQYHFH�H
�XQ�DUJRPHQWR�SHU�DSSDVVLRQDWL��VH�QH�SDUOD�SRFKLQR�H�VRWWDO�YLFLQR��LO�VROLWR��TXHOOR�GHO�79,���(
�XQ�SHFFDWR�FKH�SHU�UDGLR�VL�VHQOLEHUR�LQ�TXDUDQWD���,O�FRQWHVW�H
�XQ
RFFDVLRQH�DQFKH�SHU�ORUR��VH�QHQRQ�OD�FRQVLGHUDQR�VROR�XQ�FKDW��XQ�SR
�DQDFURQLVWLFD�SHU�GLUH�OD�YHUQRYLFH��SHUFKH
�TXDOFKH�ROG�WLPHU�L������L������HFF�QRQ�VL�PHWWH�D�IDUH�LODOOD�UDGLR�GHOOH�TXDWWUR�P������ �PL�VRQR�PRUVR�OD�OLQJXD���LQ�TXDUDQWDDQFKH� FRQWHVW�QRQ� GHVLVWHUH�� WDQWL�� QH� VRQR� FRQYLQWR�� WL� DYUDQQ3HULFOH��,.�8,=
&LDR�3HULFOH�JUD]LH�SHU�OD�PDLO��1R��QR��QRQ�HTXLYRFDUH��QRQ�q�XQ�JUD]LH�GL�SUDPPO
HVVHUH�UDGLRDPDWRUH�H�FRQ�OD�SDVVLRQH�FRQ�FXL�VFULYL��/D�UDGLR�WL�VW$QFKH�D�PH�VWD�PROWR�D�FXRUH�OD�UDGLR�H�PL�SLDFFLRQR�L�FRQWHVW��SHUFDQWHQQH�� RSHUDWRUH��� *UD]LH� SHU� O
LQFRUDJJLDPHQWR� H� SHU� L� FRQVLJ³SXEEOLFDUH´�LPPDJLQL�FKH�DOWUL�JUDGLUHEEHUR�FRQGLYLGHUH��,O�ULVFKLR��LQDSSDULUH��7L�DVVLFXUR��PD�VR�FKH�WX�O
KDL�JLj�FDSLWR��FKH�QRQ�q�FRVu��&
&RPSOLPHQWL�SHU�OD�VHFRQGD�HGL]LRQH�GL�«+DP�&RQWHVWLQJ«%UDYL�(U���GH�/XFD��,:�&=*
&LDR�/XFD��JUD]LH�GHOO
DSSUH]]DPHQWR��&RQWLQXHUHPR�D�VSLHJDUH���7L�FKLHGR�GL�DL6FULYLFL�TXDOH��R�TXDOL��DUJRPHQWL�JUDGLUHVWL�YHGHUH�WUDWWDWL��%HOOR�VDUHSLXWWRVWR�FKH�VSHUDUH�GL�DFFRQWHQWDUH�XQ�Sz�WXWWL�ULVFKLDQGRGL�HVVHUH�&X�LQ�FRQWHVW��%RE��,�:,-

QHZVOHWWHU#DULPL�LW

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWH
$77(1=,21(��,/�&4:3;�577<�&21
DUWLFROR�VXL�SUH]]L�GHJOL�DSSDUDWL�DOOH�ILHUH��YRUUHL�DJJLXQJHUH�FKH�OR���FKH�PL�SLDFH�ULSDUDUH�H�UHVWDXUDUH��PL�KDQQR�FKLHVWR����(XUR�SHO�PLR�DSSDUHFFKLR�LQ�UHVWDXUR��$�SURSRVLWR��UDFFROJR�UDGLR�YHFFKLH���*LDPSLHWUR��,.�978 &LDR�H�JUD]LH�SHU�OH�QHZV���«QGU��VFULYHWH�
�O¶DQGDPHQWRGHL�SUH]]L�����H�EXRQL�G[�GH�7LERU��,.�6$,
XRYR�LQGLUL]]R�H�PDLO��RPLVVLV��VL�WUDWWD�GL�XQ�DPLFR��XQ�YHUR�DPLFR�
HULFRPSOLPHQWL�SHU�O
DWWLYLWj�JUDWXLWDFKH�VYROJHWH�FRQ�O
LQROWUR�GHOOH�WWXWWR�OH�FULWLFKH�VRQR�VHPSUH�FRVWUXWWLYH�FKL�QRQ�KD�PDL�SDUWHFLSDW�VL�GHGLFKL�SHU�TXHVWH�H�SHU�DOWUH�DWWLYLWj�HOOR� VFRUVR� *LXJQR� PL� VRQR� UHFDWR� LQ� *HUPDQLD� DOOD� IDPRVD� H�OLD�YHQLYD�SURSRVWR�DO�PLJOLRU�SUH]]R�SDUL�D�����¼��LQ�)LHUD�GD�XQ�XUD�H�GD� OXL� O
DSSDUDWR� LQ�TXHVWLRQH��RYYLDPHQWH�DOOR�VWHVVR�SUH]]R�R�VR�GL�JXDVWR�QHO�SHULRGR�GHOOD�JDUDQ]LD�DVVRFKH� PL� DYHYD� SURSRVWR� LO� ULYHQGLWRUH� WHGHVFR� KD� WHQWDWR� G;;;�R�SHU�XQ�PDQXDOH�GL�FLUFD����SDJLQH�H�FKH�KR�DYXWR�JUDWXLWDPHQW&RUGLDOL�VDOXWL��6HUJLR��,:�416DUH�
QWR�GHOO¶LPSRUWDWRUH� LWDOLDQR�SHU�TXHOOR�FKH�ULJXDUGD� LO�PDQXDOH�G�����H�EXRQL�G[�GH�7LERU��,.�6$,
H�FRPPHQWR�LQ�6H]LRQH�H�SHU�5DGLR��'DWR�FKH�TXL�LO��WHPSR�OLEHUR�H67$��
�D�QHVVXQR"�0L�VSLHJR��QRYLFH"�7X�QRYLFH�HVLVWL�GDYYHUR"�7XWW�UDPHQWH�WXWWR"�$�YROWH�VRQR�OH�FRVH�EDVLODUL�TXHOOHROHPLFD��PD�TXDOFKH�FRQVLJOLR�R�PHJOLR�VXSSRUWR�����FRPH�DQGDUHJOLR�GHL�PLHL�VXJJHULPHQWL�GD�QRYLFH� �VHQ]D� IDOVD�PRGHVWLD���/D�� WURYR�XQ�SR
� FRUWD�H�VFDUQD�� IRUVH� FRQ� O
DJJLXQWD�GL� TXDOFKH� IRWDO�VHFRQGR�DSSHOOR�GL�QRQ�HVVHUH�O
XQLFR�FKH�VL�VLD�SUHVR�OD�EULJD�G�DQFRUD�TXL��/D�YXRL�XQD�SURSRVWD�SURYRFDWRULD��VH�VRQR�YHUDPHQWH�JJHULDPR�OD�1/��DQ]L�FL�VL�YHGH�XQD�VHUD�SHU�XQ�SL]]D�H�VL�SDUOD�XQ�UODWR�FRQ�SHUVRQH�GL�DOWUH�VH]LRQL�GRYH�QRQ�SDUODQR�GL�UDGLR��YLYR�LQ����$VFROWL� L���P�H� L��P"� ,R�SUHIHULVFR�HYLWDUH�� VL�SDUOD�GL� WXWWR�PHUD��H�JOL�DQQHVVL�H�FRQQHVVL�SUDWLFDPHQWH�����WDEX�����PDL��&RQWHVW�RYRFH��TXDVL�FL�VL�YHUJRJQDVVH�R�VL�DYHVVH�OD�SDXUD�GL�IDUOR�VDSHUWD�GLUH��RJJL�F
H
�XQ�FRQWHVW��QRQ�WURYHUHPR�QHSSXUH�XQ�FDQDOH��"O�IRQGR�GHO�ORUR�FXRUH�KDQQR�DQFRUD�XQ�SR
�GL�DPRUH�SHU�OD�UDGLR�H�LWD
��)RUVH�EDVWHUHEEH�XQ�SR
�GL�PRGHVWLD��YLVWR�FKH�FL�VRQR�SRFK�VXR�SULPR�FRQWHVW��3DXUD"�(�GL�FKH"�6LFXUDPHQWH�VL�ID�PHQR�PDO�PHWUL� LO�JLRYHGL
�PDWWLQD��&HUWR�OD�UDGLR�QRQ�H
�VROR�FRQWHVW�PD�HR� OHWWR� H� DSSUH]]DWR�� */� SHU� OD� WXD� �QRYLFH� DUHD��� VLQFHUL� ����������������
DWLFD��7L�ULQJUD]LR�GL�FXRUH�SHU�OD�SDVVLRQH�FRQ�FXL�YLYLD�D�FXRUH�H�OR�VL�FDSLVFH��H�TXHVWR�ID�EHQH�D�WH�H�DL��UDGLRDPDWRUL��Kq�SHU�PH�VRQR�LO�YHUR�EDQFR�GL�SURYD�GHO�WULWWLFR��DSSDUHFFKLDWXUH��OL�� 6L� TXDOFKH� IRWR� OD� DJJLXQJHUHPR� YROHQWLHUL� H� JUDGLUHL� PROWR��TXHVWH�LQL]LDWLYH��q�TXHOOR�GL�YROHU�VHPEUDUH���SURIHVVRUL��R�GL�YROH8�LQFRQWHVW��%RE��,�:,-�
D�RUD�FKH�TXDOFXQR�LQL]LDVVH�D�VSLHJDUH�XQ�SR
����QRQ�FRPH�������� �
XWDUFL�D�FDSLUH�FRVD�q�SL��QHFHVVDULR��FKH�FRVD�DSSURIRQGLUH�EEH�VX�1/�SRWHU�GDUH�GHOOH�ULVSRVWH�DG�DVSHWWDWLYH�FRQFUHWHWURSSR�JHQHULFL�R�VXSHUILFLDOL�
U
7(
67�6,�7(55$·�,/�������)(%%5$,2
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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129,&(�$5($$PDWHXU�5DGLR�&RQWHVWLQJ$�FXUD�GL�%2%��,�:,-
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