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

Le versioni “
&RPH�VSHVVR�DYUHWH�VHQWLWR��VX�H�JL��SHU�OH�IUHTXHQ]H��PROWL�20WLSL�GL�DSSDUDWL��TXDQGR�TXHVWL�VRQR�DFTXLVWDWL�QHJOL�86$�RSSXU4XDQGR�1/&UHZ�DIIURQWD�TXHVWR�GLVFRUVR�GLUHWWDPHQWH�FRQ�JOL�(XURSD��ROWUH�D�HVVHUH�³FDULFDWH´�GDO�GD]LR��GDO�FDULFR�ILVFDOH�H�GGLYHUVH�OH�QRUPH�577�GDOOH�)&&��SHUFKp�L�UHTXLVLWL�GHOO¶8QLRQHVHULH�H�YDULDQWL�PRGLILFDWH�QHL�FLUFXLWL´�4XDOFXQR�FL�KD�DQFKH�GHWWR�FKH�VH�XQ�20�LWDOLDQR�DFTXLVWD�XQ�DFRQWUROOR�DOOD�ULFHUFD�GL�XQ�FHUWR�³QXPHULQR´�VHQ]D�WURYDUOR��O¶2ULVXOWD�HVVHUH�VWDWD�³DFFHWWDWD´�GDOOD�8(�0D�QRL�GL�1/�VLDPR�FRPH�6DQ�7RPPDVR��GXQTXH�ROWUH�D�IDUH�G3UHVWR�VRWWRSRUUHPR�D�VHYHUH�SURYH�GL�ODERUDWRULR�GXH�DSSDU DWLO¶DOWUR�SURYHQLHQWH�GDJOL�86$�H�SDJDWR�PHQR�7URYHUHPR�GHOOH�GLIIHUHQ]H�HIIHWWLYH"�3UHVWD]LRQL�GLYHUVH"�6H�FDPPHWWHUH�TXDOFKH�HXUR�LQ�SL���6H�LQYHFH�VFRSULUHPR�FKH�VL�WUDGLUHWWDPHQWH�YLD�VRIWZDUH��DOORUD�JLXQJHUHPR�DG�DOWUH�FRQFOXVLR1RQ�q�XQD�FURFLDWD�FRQWUR�L�³QRVWUL´�ULYHQGLWRUL�R�LPSRUWDWRUL��VSRFR�WUDVSDUHQWH�9L�IDFFLR�XQ�HVHPSLR��VXO�VLWR�LQWHUQHW�DPHULFDQR�GL�XQD�QRWD�FDQHO�PRQGR��XQ�PRGHOOR�;<=�HQWUR��«��DYUj�LQ�UHJDOR�LO�NLW�GL�VVR�YRL��PD�D�PH�QRQ�q�PDL�FDSLWDWR�GL�DQGDUH�DG�DFTXLVWDUH�XQD�DQFKH�XQ�DFFHVVRULR�$�SUHVWR�OH�ULVSRVWH�

IRQGRVFDOD

'232�/$�9,6,7$�$�0$/3(16$�72:(5��89LVLWD�J&(1752�0,/,7$5(�''(//¶$(5232572�',�/,1$7(
(FFR�GXQTXH�O¶DQQXQFLR��/D�YLVLWD�VL�WHUUj�JLRYHGL����PDJJLR DO�PDWWLQR��/D�VFHOWD�QRQ�q�VWDWD�QRVWUD�H��FDSLUHWHQRQ�HUD�PDWHULD�WUDWWDELOH��$EELDPR�YHQWL�SRVWL SHU�TXHVWDYLVLWD�FKH�ORJLVWLFDPHQWH�q�SL��VHPSOLFH�GL�TXHOOD�D�0DOSHVH�QRQ�DOWUR��SHUFKq�SRWUHPR�JLXQJHUH�DXWRQRPDPHQWH�LQ�VHQ]D�GLVSHUGHUFL��3Xz�SUHQRWDUH�OD�SURSULD�SDUWHFLSD]LRQH��DO�PDVVLPR�GXH�SHUVRQH�SHU�VHJQDOD]LRQH��FKL�q�$VVRFLDWR�$�5�,�HVFOXVLYDPHQWH�D�PH]]R�SRVWD�HOHWWURQLFD�DOO¶LQGLUL]]R�QHZVOHWWHU#DULPL�LW D�SDUWLUH�GDOOH�RUH�������GHO��� DSULO/H�PDLO�ULFHYXWH�SULPD�QRQ�VDUDQQR�FRQVLGHUDWH��/H�DOWUH�ULFHYHUDQQR�XQ�PHVVDJJLR�GL�FRQIHUPD�R�PHQR�FRQ�OH�LVWUX]LRQL�VXFFHVVLYH��&RQIHUPLDPR�VLQ�G¶RUD�FKH�VDUj�TXDQWRPHQR�LPSUREDELOHVHFRQGD�YLVLWD�GXQTXH�FKL�q�YHUDPHQWH�LQWHUHVVDWR�VL�IDFFLVRWWR��H�YLFHYHUVD���&RPH�SHU�OD�YLVLWD�D�0;3�7:5�FRQILGLDPR�QHOOD�YRVWUD�FROODERUD]LRQH�LQ�PRGR�GD�SDVVDULQVLHPH��XQD�EHOOLVVLPD�JLRUQDWD���������������������7LERU��,.�6
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
europee”
�LWDOLDQL�ODPHQWDQR�OD�GLVSDULWj�GL�SUH]]L�IUD�JOL�VWHVVL�H�LQ�,WDOLD�LPSRUWDW RUL��TXHVWL�ULVSRQGRQR�FKH�OH�UDGLR�YHQGXWH�LQ�DOOH�VSHVH�GL�WUDVSRUWR��VRQR�GL�IDWWR�GLYHUVH��SHUFKp��VRQR�WDOL�GD��³5HQGHUH�Q HFHVVDULD�OD�SURGX]LRQH�GL�
SSDUDWR�DPHULFDQR��H�OD�SROL]LD�SRVWDOH�HIIHWWXD�XQ�0�SXz�H VVHUH�PXOWDWR�VH�OD�UDGLR�LQ�TXHVWLRQH�QRQ�
XH�FRQWL�DEELDPR�GHFLVR�GL�YHULILFDUH�TXHVWL�IDWWL����LGHQWLFL��XQR�DFTXLVWDWR�DWWUDYHUVR�L�FDQDOL�XIILFLDOL��
RVu�IRVVH�QHOOD�QRVWUD�EDWWDJOOLD�DL�SUH]]L�SRWUHPR�WWD�VROWDQWR�GL�UHJROD]LRQL�GLIIHUHQWL��PDJDUL�HVHJXLELOL�QL�ROWDQWR�YRUUHPPR�FKH�LO�QRVWUR�PHUFDWR�Q RQ�IRVVH�FRVu�
VD�GL�UDGLR��WHPSR�ID�HUD�VFULWWR��&KL�DFTXLVWD��RYXQTXH�HSDUD]LRQH�GHO�IURQWDOLQR��RSSXUH�DOWUL�D FFHVVRUL��1RQ�UDGLR�H�VHQWLUPL�GLUH�FKH�SHU�TXHO�PHVH�PL�UHJDODYDQR�
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$66(0%/($�25',1$5,$6LDPR�DQFRUD�D�ULFRUGDUYL�GHOOD�DVVHPEOHD�RUGLQDULD�GHOOD� 6H]LRQH� $5,� GL� 0LODQR�� SHU� OD� TXDOH�� FRORUR�FKH� KDQQR� GLULWWR� GL� YRWR�� GRYUHEEHUR� DYHUH� JLj�ULFHYXWR�OD�FRQYRFD]LRQH�/¶DVVHPEOHD�VL�WHUUj�PDUWHGL����DSULOH�H�VSHULDPR�GL�SRWHUYL� FRQWDUH� QXPHURVL«� SL�� QXPHUSVL�GHOO¶XOWLPD�YROWD�

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

5,3(7,725,��'(//$�6(=,21(*LDQ/HRQDUGR��,:�1.(��FRDGLXYDWR�GD�DOWUL�20�GHOOD� 6H]LRQH� VWD� SHU� LQVWDOODUH� QHO� QXRYR� 47+� LO�QXRYLVVLPR� ULSHWLWRUH� 9+) FKH� VSHULDPR� SRVVD�WRUQDUH� D� GDUH� DPSLD� FRSHUWXUD� SHU� 0LODQR� H�SURYLQFLD� LQ� JDPPD� �� PHWUL�� 'DWD� SUHYLVWD�� ���DSULOH�� ,Q� TXHVWL� JLRUQL� O¶5�� q� VWDWR� SUHSDUDWR� QHO�GHWWDJOLR� GXQTXH� QRQ� GRYUHEEHUR� HVVHUFL� SUREOHPL�XOWHULRUL���)LQR�DO����VHUYL]LR�GLVFRQWLQXR�$OOR�VWHVVR�WHPSR�VXOO¶8��VL�VWD�WHVWDQGR�LO�VLVWHPD�'&6 �FRGLFH� ���� 1RUPDO� �� FKH� SRWUHEEH� HVVHUH�LQWHUHVVDQWH�DOWHUQDWLYD�DO�&7&66�
:,5(6� ,, GL� 9HUWH[� GRYUHEEH� SRWHUH� HVVHUH�QXRYDPHQWH� RQ� WKH� DLU� QHOO¶DUFR� GL� ��� ± ��� JLRUQL��VSHULDPR�LQ�YLD�GHILQLWLYD�
,5�$/ �GLJLSHDWHU� $356��� LQVLHPH� D� /XLJL��,:�)86��³VWRULFR´�6\VRS��VWLDPR�LQGLYLGXDQGR�XQD�SRVVLELOH�ORFDWLRQ�GD�FXL�VYROJHUH�DOFXQL�WHVW�'RYUHPPR� HVVHUH� LQ� JUDGR� GL� DJJLRUQDUYL�� D�ULJXDUGR��D�EUHYH�
,:�1.(� )/(;1(7�� RUPDL� FRPLQFLD� DG� HVVHUH�FRQRVFLXWD� H� OD� GHQVLWj� GL� WUDIILFR� VWD� GLYHQHQGR�JUDGDWDPHQWH�FRQVLVWHQWH�����������#������ESV�5LFRUGLDPR� FKH� LO� QRVWUR� QRGR� )/(;1(7� q� QDWR�FRQ� OR� VFRSR� SUHFLVR� GL� GDUH� DL� UDGLRDPDWRUL� GL�0LODQR� H� SURYLQFLD� XQ� ³VROLGR´� DFFHVVR� DOOD� UHWH�SDFNHW�PHGLDQWH� OD� TXDOH� FRQQHWWHUVL� DOOD� UHWH� 3&/��3DFNHW�&OXVWHU��$EELDPR��FRPH� VDSHWH��XQ�DFFRUGR�FRQ�3,�(+9��FKH�QHOOH�JLRUQDWH�JLXVWH�DUULYD�D�³VSDUDUH´�SXQWH�GL������ ± ����� VSRWV� LQ� XQ¶RUD�� OH� LQIRUPD]LRQL� SHU�IDUH�XQ�WUDIILFR�VRGGLVIDFHQWH���R�VH�VL�q�VFKL]]LQRVL�SHU�VDSHUH�FKH�FRVD�DFFDGH�VHQ]D�GHJQDUH�GL� WURSSD�DWWHQ]LRQH OH� VHJQDOD]LRQL«� GH� JXVWLEXV«��� QRQ�PDQFDQR�&RQQHWWHWHYL� H� SRWUHWH� JRGHUH� ROWUHFKq� GHJOL� VSRWV��DG�HVHPSLR��GHOOH�SUHYLVLRQL�VXOO¶DWWLYLWj�VRODUH�H�VXO�FDOERRN�45=�&20�,QVRPPD�� IDWH� UDGLR� H� GLYHUWLWHYL�� (¶� LO� YRVWUR�KREE\�
,5�8%<���4XHOOR�FKH�SHU�WDQWL�DQQL�HUD�O¶XQLFR��QRGR�&OXVWHU�SHU�0LODQR��,.�(.<���KD�UHFHQWHPHQWH�FDPELDWR�QRPLQDWLYR� LQ� ,�(2:��� �QRPLQDWLYR� GHO� 6\VRS��(UPLQLR��$EELDPR�WXWWDYLD�QRWDWR�FKH��RUPDL�GD�XQ�PHVH��OD�VWHVVD� VWD]LRQH� KD� RUD� QRPLQDWLYR� ,5�8%<���DWWXDOPHQWH�FROOHJDELOH� VXOOD VWRULFD� �H� IXRUL�EDQG�
SODQ��IUHTXHQ]D�GL��������#������ESV�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
3$3(5(
/¶XOWLPD� 1HZV/HWWHU� q� VWDWD� VHJXLWD�LPPHGLDWDPHQWH� GD� XQ XOWHULRUH� FRPXQLFDWR�ULJXDUGDQWH� OH� QRVWUH� VFXVH� D� 3LHWUR� ,�%80� HG� D�YRL� WXWWL� �SHU�XQD�³PDFUR´�SDSHUD�QHO� WLWROR�SHU� OD�VXD�UHDOL]]D]LRQH��5LPHGLDPR� FRQ� XQ� DOWUR� UHJDOR� GL� 3LHWUR� DJOL�LVFULWWL�DO�IRUXP�GHOOD�1HZV/HWWHU1(:6/(77(53XQWXDOPHQWH��RJQL�WDQWR��ULFHYLDPR�PDLO�GD�SDUWH�YRVWUD�DWWUDYHUVR�FXL�FL�FKLHGHWH�VH�SHU�FDVR�YL�DEELDPR�HVFOXVR�GDOOD�OLVWD�GHO�IRUXP�³DULPL�LW´��3XUWURSSR�QRQ�VLDPR�QRL�DG�HVFOXGHUYL�PD�LO�VLVWHPD�FKH�DEELDPR�DGRWWDWR�SHU�VSHGLUH�1/��<$+22�*URXSV��&Lz�DFFDGH��DFFDGH�DQFKH�DO�PRGHUDWRUH�6,*���TXDQGR�<$+22�± SHU�TXDOVLDVL�PRWLYR�± WURYD�DQFKH�VROR�WHPSRUDQHDPHQWH�LQDFFHVVLELOH�OD�YRVWUD�FDVHOOD�GL�SRVWD�HOHWWURQLFD��(¶�XQ�SUREOHPD�QRWR�H�VWLDPR�SHU�PLJUDUH�YHUVR�XQ�VLVWHPD�SL��DIILGDELOH�H��VSHULDPR��SULYR�GL�TXHVWL�SUREOHPL�3HU�RUD��OD�UDFFRPDQGD]LRQH��q�TXHOOD�GL�³PRQLWRUDUH´�LO�VLWR�ZZZ�DULPL�LW VXOOD�KRPHSDJH��6H�YL�UHQGHWH�FRQWR�FKH�OD�1/�LQVHULWD�VXO�VLWR�QRQ�FRUULVSRQGH�DOOD�XOWLPD�FKH�DYHWH��TXDOFRVD�QRQ�KD�IXQ]LRQDWR�6HJQDODWHOR�QHZVOHWWHU#DULPL�LW H�GRYUHPPR�HVVHUH�LQ�JUDGR�GL�ULSULVWLQDUH�UDSLGDPHQWH�LO�YRVWUR�DFFRXQW�5LFRUGDWHYL�LQROWUH�GL�QRQ�UHSOLFDUH�DL�PHVVDJJL�SURYHQLHQWL�GDO�IRUXP�SRLFKq�VRQR�FRQYRJOLDWL�VX�XQD�FDVHOOD�GL�SRVWD�QRQ�YHULILFDWD�4XDOVLDVL�YRVWUR�TXHVLWR��RYH�QRQ�FL�VLD�GLYHUVD�LQGLFD]LRQH��LQYLDWHOR��FRPH�GHWWR��D�QHZVOHWWHU#DULPL�LW RSSXUH�D�LQIR#DULPL�LW3HU�TXHVWLRQL�ULJXDUGDQWL�LO�VLWR�ZHE��ZHEPDVWHU#DULPL�LW 6DUHPR�VHPSUH�IHOLFLVVLPL�VH�SRWUHPR�HVVHUH�GL�DLXWR�SHU�TXDOVLDVL�YRVWUD�QHFHVVLWj���*UD]LH�D�YRL�WXWWL�SHU�OD�FROODERUD]LRQH�
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

129,&(�$5($$PDWHXU�5DGLR�&RQWHVWLQJ$�FXUD�GL�%2%��,�:,-

(FFRFL�DOOD�VHWWLPD�SXQWDWD�GHOOD�VHULH�GHOOH�)$4��(�L�FRQWHVW"�$YHWH�SDUWHFLSDWR�DL�GXH�DSSXQWDPHQWL�FRQ�O¶$55/�';"��1�G�U���HG�DO�&4�:3;�IRQLD"""�)DWH�FRQRVFHUH�OH�YRVWUH�SHUIRUPDQFH��L�YRVWUL�VIRU]L��L�YRVWUL�GLYHUWLPHQWL��L�YRVWUL�GXEEL��OH�YRVWUH�GRPDQGH��$QFKH�OD�SDUWHFLSD]LRQH�3RVW�&RQWHVW�q�PROWR�LQWHUHVVDQWH�H�SXz�VIRFLDUH�LQ�XQD�ULFFD�HVSHULHQ]D�GL�DQDOLVL�GLYHUVH�VX�FRPSRUWDPHQWL�H�IHQRPHQL�QRWDWL�GXUDQWH�LO�FRQWHVW�'L�TXHVWR�DVSHWWR�SDUOHUHPR�SL��GLIIXVDPHQWH�DOOD�ILQH�GHOOD�SXEEOLFD]LRQH�GHOOH�)$4�
��� &RPH�GHYR�UHSOLFDUH�DG�XQ�&4�&RQWHVW"6HPSOLFHPHQWH�WUDVPHWWL�LO�WXR�QRPLQDWLYR��� XQD�VROD�YROWD�VH�OH�FRQGL]LRQL�GL�SURSDJD]LRQH�VRQR�EXRQH��GXH�YROWH�VH�OH�FRQGL]LRQL�VRQR�GLVWXUEDWH��1RQ�WUDVPHWWHUH��=6�$1�=6�$1�'(�1�;;;�1�;;;�1�;;;�.���,R�FRQRVFR�LO�PLR�QRPLQDWLYR��H�LO�VLQFURQLVPR�GHOOD�WXD�UHSOLFD�PL�DLXWHUj�D�FDSLUH�FKH�WX�VWDL�ULVSRQGHQGR�D�PH��QRQ�D�TXDOFXQ�DOWUR��,QROWUH�q�PHJOLR�FKH�WX�QRQ�WUDVPHWWL�LO�WXR�QRPLQDWLYR�WURSSH�YROWH��YLVWR�FKH�XQ�EXRQ�RSHUDWRUH�OR�GRYUHEEH�FDSLUH�OD�SULPD�YROWD��4XLQGL��WUDVPHWWL�VROR�³1�;;;´�H�DWWHQGL�SHU�OD�UHSOLFD���� &KH�WLSR�GL�UHSOLFD�PL�GHYR�DWWHQGHUH��H�FRVD�VLJQLILFD",O�WXR�QRPLQDWLYR��XQ�UDSSRUWR�567�DEEUHYLDWR�H�XQD�]RQD�R�XQ�QXPHUR�SURJUHVVLYR� D�VHFRQGD�GHO�WLSR�GL�FRQWHVW��3HU�HVHPSLR���1�;;;��11�����³�11´�q�OD�DEEUHYLD]LRQH�GL�³���´�XVDQGR�L�³FXW�QXPEHUV´��PHQWUH�³��´�q��LQ�TXHVWR�FDVR��OD�]RQD�&4�FKH�q�ULFKLHVWD�SHU�LO�&4:RUOG:LGH�';�&RQWHVW��,Q�DOWUL�FRQWHVW�SRWUHL�LQYLDUWL�XQ�QXPHUR�SURJUHVVLYR��LQYHFH�GHOOD�]RQD�&4��SHU�HVHPSLR�³1�;;;��1177�´��GRYH�³77�´�VWD�SHU�³���´�GL�QXRYR�XVDQGR�OD�FRQYHQ]LRQH�GHL�³FXW�QXPEHUV´��FRQ�O¶HTXLYDOHQWH�7�SHU�OR�]HUR��,Q�TXHVWR�FDVR�SXRL�DQFKH�ULSHWHUH�LO�QXPHUR�SURJUHVVLYR��IRUQHQGR�VXELWR�XQD�VHFRQGD�FKDQFH�QHO�FDVR�LO�FRUULVSRQGHQWH�DYHVVH�SHUVR�LO�SULPR��1RWD�FKH�JOL�]HUL��RYYHUR�7�FRPH�FXW�QXPEHU�HTXLYDOHQWL��GDYDQWL�DO�QXPHUR�VLJQLILFDWLYR�SHU�FRPSOHWDUH�LO�SURJUHVVLYR�D�WUH�FLIUH��QRQ�VHPSUH�VRQR�ULFKLHVWL��R�WUDVPHVVL��SHU�FXL�DOFXQL�FRQWHVWHU�WUDVPHWWRQR�VROR�L�QXPHUL�VLJQLILFDWLYL��RYYHUR�³�11��´��QHO�FDVR�GL�SURJUHVVLYR��R�]RQD�����9HULILFD�EHQH�TXDQWH�FLIUH�VRQR�ULFKLHVWH�GDOOH�UHJROH�GHO�FRQWHVW��SHUFKp�VH�QRQ�VSHFLILFDQR�FKLDUDPHQWH�TXDQWH�FLIUH�GHYRQR�HVVHUH�WUDVPHVVH��DOORUD�q�SHUIHWWDPHQWH�DFFHWWDELOH�RPHWWHUH�JOL�]HUL�QRQ�VLJQLILFDWLYL���� &RPH�GHYR�WUDVPHWWHUH�,�PLHL�UDSSRUWL"3XRL�WUDVPHWWHUH�VHPSOLFHPHQWH�LO�UHSRUW�VHJXLWR�GDOOD�]RQD��3HU�HVHPSLR�³���7�´��4XL�VWDWL�WUDVPHWWHQGR�OD�]RQD�&4����FRPH�7��RYYHUR�FRQ�7�FKH�ULPSLD]]D�OR�]HUR�1RQ q�QHFHVVDULR�FKH�WUDVPHWWL�GL�QXRYR�LO�WXR�QRPLQDWLYR�VH�OD�VWD]LRQH�FKH�KDL�FKLDPDWR�OR�KD�FDSLWR�FRUUHWWDPHQWH��6H�q�VWDWR�FRSLDWR�LQ�PDQLHUD�HUUDWD�LO�WXR�QRPLQDWLYR�DOORUD�OR�GHYL�WUDVPHWWHUH�GL�QXRYR�XQD�R�GXH�YROWH��SULPD�GHO�WXR�UDSSRUWR��SHU�HVHPSLR�³1�;;;�1�;;;��117�´���� (�GRSR��FRVD�GHYR�WUDVPHWWHUH�DQFRUD",R�WUDVPHWWR��78�=6�$1���FLRq�JUD]LH�GHO�462�H�LO�PLR�QRPLQDWLYR��FRVu�VH�XQ¶DOWUD�VWD]LRQH�q�LQ�DWWHVD�SHU�PH�SXz�FKLDPDUH�LPPHGLDWDPHQWH�VHQ]D�GRYHU�DVSHWWDUH�LO�PLR�SURVVLPR�&4�³7(67�=6�$1´���1RWD�FKH�TXHVWD�q�OD�ILQH�GHO�462��QRQ�SUROXQJDUOR�LQXWLOPHQWH�VH�QRQ�KDL�SHUVR�TXDOFKH�LQIRUPD]LRQH�LPSRUWDQWH��FRPH�DSSXQWR�OD�]RQD�R�LO�QXPHUR�SURJUHVVLYR���0<�1$0(�,6�$1'5(:�$1'5(:�47+�&$3(�72:1�&$3(�72:1�36(�85�1$0(�(6�47+��QRQ�YDQQR�PROWR�EHQH�LQ�XQ�FRQWHVW����� &RPH�FKLHGR�GL�ULSHWHUH�OD�]RQD�R�LO�QXPHUR�SURJUHVVLYR"(¶�VXIILFLHQWH�WUDVPHWWHUH��15"����H�LR�ULVSRQGHUz�FRQ�TXDOFRVD�FRPH���15�������%.����6XSSRQHQGR�FKH�WX�DEELD�FDSLWR�FRUUHWWDPHQWH�TXHVWD�YROWD��WUDVPHWWL�VHPSOLFHPHQWH�³78´��JUD]LH��H�FRQWLQXD«�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW

http://www.arimi.it/
mailto:newsletter@arimi.it


$'23(5,$02�$/�0(*/,2�,�),/75,�&(5$0,&,�&200(5&,$/,�$�����.F�GL�3LHWUR�,(//,&,��,�%80�
6XO�PHUFDWR�VL�WURYDQR�IDFLOPHQWH�D�EDVVR�SUH]]R�L�ILOWUL�FHUDPLFL�085$7$��&)-���.�H�6)5����-��+R�IDWWR�GHOOH�SURYH�SUDWLFKH�VHFRQGR�JOL�VFKHPL�GHOOH�ILJXUH���H����VRQR�HPHUVH�GHOOH�FDUDWWHULVWLFKH�YHUDPHQWH�LQWHUHVVDQWL�HYLGHQ]LDWH�GDOOH�ULVSHWWLYH�FXUYH�(FFR�L�GDWL�SULQFLSDOL��
),*85$�� �SHUGLWD�GL�LQVHU]LRQH�������������������������������G%EDQGD�SDVVDQWH����������������.F��HQWUR�����G%³������ ³����������������������.F�����³���������G%³�������������³�����������������������.F�����³��������G%³�������������³�����������������������.F�����³��������G%IXRUL�EDQGD��������������������������������������������G%

),*85$��� ��SHUGLWD�GL LQVHU]LRQH�������������������������������G%EDQGD�SDVVDQWH����������������.F��HQWUR�����G%³����������³�������������������������.F�����³���������G%³����������³�������������������������.F�����³��������G%³����������³�������������������������.F ³��������G%IXRUL�EDQGD��������������������������������������������G%
5LWHQJR�VROX]LRQH�RWWLPDOH��SHU�O¶DXWRFRVWUXWWRUH�UHDOL]]DUH�XQD�FDWHQD�GL�PHGLD�IUHTXHQ]D�FRQ�LO�SULPR�ILOWUR�LQ�LQJUHVVR�HG��LO�VHFRQGR�LQ�XVFLWD��LPPHGLDWDPHQWH�SULPD�GHO�ULYHODWRUH�D�SURGRWWR�

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

)LJXUD��

)LJXUD��
(/(1&2�&20321(17,ILJXUD��)�� �085$7$�&)-���.�WLSR�$����UHSHULELOH�SUHVVR�5)�HOHWWURQLFD��7���� ��������VSLUH������ QXFOHR�WRURLGDOH�WLSR�)7�����&���� �����S)�PLFD�PHWDOOL]]DWD

ILJXUD��)�� �085$7$�6)5����-�WLSR�6���UHSHULELOH�SUHVVR�5)�HOHWWURQLFD�7���� �FRPH�VRSUD��YHGL�ILJXUD���&�� �����S)�PLFD�PHWDOOL]]DWD&�� �����S)�PLFD�PHWDOOL]]DWD
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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&ODXGLR� ,=�)(5�FL�UHJDOD�T/D�1HWLTXHWWH�TXH
+R�ULFHYXWR�XQD�H�PDLO�GD�XQ�FROOHJD�UDGLRDPDWRUH�FKH�PL�LQIRUPHFFHVVR�GL�VSDP��0ROWR�JHQWLOH�D�LQIRUPDUPL�PD�QRQ�KR�LGHD�GL�FK1RQ�VROR��QHOOD�OLVWD�GL�GLVWULEX]LRQH�GHOOD�H�PDLO�VWHVVD�FL�VRQR�EH

� YDUL�LQGLUL]]L�GXSOLFDWL��QRQ�VL�VD�PDL�FKH�LO�VHUYHU�6073�� SHUVRQH�FRQ�GLYHUVL LQGLUL]]L�H�PDLO��QRQ�VL�VD�PDL�FKH�LO�G� LQGLUL]]L�WLSR�UHDOSOD\HU�QHZV��DQFKH�JOL�VYLOXSSDWRUL�GL�5H� JUXSSL�\DKRR�GHGLFDWL�DO�G[�H�DG�DOWUH�QHZV�H�UHODWLYL�PRG� UHSO\�PDLO�GL�VRWWRVFUL]LRQH�D�JUXSSL����""��� LO�SRVWPDVWHU�GL�YLUJLOLR�LW��� XQ�VHUYL]LR�GL�PHVVDJJLVWLFD�RQOLQH�GL�WLQ�LW�� HQWL�ILHUH�H�XIILFL�YHQGLWH�� XQ�LQGLUL]]R�OHJDWR�DG�XQ�VLWR�GL�JHQHUH�VDGR�PDVRFKLVWD�� PROWL�LQGLUL]]L�H�PDLO�D]LHQGDOL
7UDODVFLDPR� LO� IDWWR� FKH� QHO� QRPH� YLVXDOL]]DWR� QRQ� F·H·� WUDFFLQLFNQDPH�H�DGGHQWULDPRFL�QHO�SUREOHPD�7UDODVFLDPR�DQFKH�LO�IDWWR�FKH�LO�PHVVDJJLR�QRQ�H·�LQ�WHVWR�SXUR�PHYLWDWR�FRPH�OD�SHVWH��VRSUDWWXWWR�GD�FKL�XVD�2XWORRN�FRPH�LO�QRV
/D�OLVWD�GL�GLVWULEX]LRQH��GLVWULEXWLRQ�OLVW��UHFLSLHQW�OLVW��FKLDPDWHOWXWWL�DUULYLQR�JOL�LQGLUL]]L�H�PDLO�GL�WXWWL�JOL�DOWUL�/·H�PDLO�H·�VWDWD�PDQGDWD�GDO� ¶YHFFKLR·�LQGLUL]]R��VFULYHQGR��UHSO81'(/,9(5('�SHU�PDLOER[�SLHQD�/R�VWHVVR�PL�H·�VXFFHVVR�VFULYHQGR�DO�QXRYR�LQGLUL]]R��(�DOORUD�TX
/H� UHJROH� GHOOD�1HWLTXHWWH�� FKH� ULFRUGLDPR� HVVHUH� XQ� FRGLFH� LQ,QWHUQHW��VRQR�SDUWLFRODPHQWH�SUHFLVH�H�UHVWULWWLYH�SHU�OH�H�PDLO�4XDQGR� VLDPR� LQ� UDGLR� H·� FRQYHQLHQWH� SHU� WXWWL� DWWHQHUVL� DO� EDFRQYHQLHQWH�SHU�WXWWL�DWWHQHUVL�DOOD�1HWLTXHWWH�1HOOD�IDWWLVSHFLH�H·�HVWUHPDPHQWH�PDOHGXFDWR��ROWUH�FKH�LQXWLOH�H�S(·�PDOHGXFDWR�SHUFKH·�LR�QRQ�FRQRVFR�LO�PLWWHQWH�H�QRQ�FL�KR�PD(·�LQXWLOH�SHUFKH·�GL�IDWWR�H·�VWDWR�IDWWR�GHOOR�VSDP�SHU�FRPXQLFDUH(·�SHULFRORVR�SHUFKH·� OD� OLVWD�GL�GLVWULEX]LRQH� H·� LQ� FKLDUR� H� FKLXVQLIIHU�VXOOD�UHWH��VDSHYDWH�YHUR�FKH�L�GLDORJKL�QHL�SURWRFROOL�6073(·�ROWUHPRGR�SHULFRORVR�SHUFKH·�FL�VRQR�GHVWLQDWDUL�FKH�SRWUHEEVSDP��VH�XQ�GRPDQL�YHUUHWH�LQYLWDWL�D�XQR�VWDJH�SHU�VDGR�PDVRFKL
&RPH�UHJROD�JHQHUDOH��FKL�FDPELD�LO�SURSULR�LQGLUL]]R�H�PDLO�GRYU� VFULYHUH�GDO�QXRYR�LQGLUL]]R�H�QRQ�GD�TXHOOR YHFFKLR� VHWWDUH�LO�QRPH�YHUR�R�LO�QRPLQDWLYR��R�TXDOXQTXH�FRVD�SR� OLPLWDUH� H� VFUHPDUH� LO� SLX·�SRVVLELOH� OD� OLVWD�GL�GLVWULEX]LDYXWR�FRUULVSRQGHQ]D�LQ�SDVVDWR�� DJJLRUQDUH� HYHQWXDOPHQWH� L� GDWDEDVH� RQ�OLQH� WLSR� UDGDDQWLVSDP� FKLDUDPHQWH� LGHQWLILFDELOL� GDOO·XRPR� PHGLRVSHFLILFDQGR�QHOOH�QRWH�GL�ULPXRYHUH�PLD�VRUHOOD�SULPD�GL� VH�OD�FRPXQLFD]LRQH�H·�D�¶ODUJR�VSHWWUR·��WHQHUH�OD�OLVWD�GL�G� VRSUDWWXWWR�XVDUH�LO�EXRQ�VHQVR�
6RQR�VLFXUR�FKH��D�FDXVD�GHOOD�VXD� OHJJHUH]]D��DQFKH� OD�QXRYD�FJHQHUH�GL�QHIDQGH]]H��FRPH�JLD·�VRQR�H�VDUDQQR�LQYDVH�OH�QRVWUH�&RPH�VL�GLFH�D�YROWH��LO�ULPHGLR�H·�SHJJLRUH�GHO�PDOH�������&ODXGLR�
1�G�U����&DUR�&ODXGLR��DG�RJJL�KR�ULFHYXWR����PDLO�GDO�QRVWUR�DPLFR��6H�RUDYXRO�IRUVH�GLUH�FKH�TXDQGR��H�VHPPDL��QH�DYUz�PHQR�GL�RWWDQWD�PL�GRYUDQQR�U$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D QHZVOHWWHU
XDOFKH�XWLOH�LQGLFD]LRQH�VWD�VFRQRVFLXWD
DYD�JHQWLOPHQWH�GHO�VXR�FDPELR�GL�LQGLUL]]R�H�PDLO�GRYXWR�D�L�HJOL�VLD�Q������GXHFHQWRVHVVDQWDVHL���LQGLUL]]L�H�PDLO�WUD�FXL�
QRQ�OD�FDSLVFD�OD�SULPD�YROWD�HVWLQDWDULR�QRQ�OD�FDSLVFD�OD�SULPD�YROWD��DO�3OD\HU�GHYRQR�HVVHUH�LQIRUPDWL��QDWXUDOPHQWH��HUDWRUL�

�GH�JXVWLEXV����
D� GL� QRPH�� FRJQRPH� R� QRPLQDWLYR� PD� VROR� XQ� JHQHULFR�
D�LQ�+70/��FKH�QHOOH�H�PDLO�DQGUHEEH�VHPSUH�H�FRPXQTXH�WUR�FROOHJD�
D�FRPH�YROHWH��H·�QDWXUDOPHQWH�WXWWD�YLVLELOH��LQ�PRGR�FKH�D�
\��DO�TXDOH�QDWXUDOPHQWH�WRUQD�LQGLHWUR�XQ�EHO�PHVVDJJLR�GL�
DOH�H·�TXHOOR�EXRQR�"
IRUPDOH� GL� FRPSRUWDPHQWR�QHOO
XVR� GHOOH� GLYHUVH� ULVRUVH� GL�
QGSODQ�� TXDQGR� VLDPR� VX� LQWHUQHW� LO� GLVFRUVR� FDPELD� HG� H·�
HULFRORVR��PDQGDUH�XQD�HPDLO�FRPH�TXHOOD�FKH�KR�ULFHYXWR�L�DYXWR�D�FKH�IDUH��XQD�LQIRUPD]LRQH�SHU�PH�LUULOHYDQWH�QTXH�SXR·� OHJJHUOD��QRQ� VROR� L� GHVWLQDWDUL�PD� DQFKH� L�YDUL��H�323��VRQR�FRPSOHWDPHQWH�LQ�FKLDUR"�HUR�FDUSLUH�OD�OLVWD�GL�GLVWULEX]LRQH�H�XWLOL]]DUOD�SHU�XOWHULRUH�VWL�VDSUHWH�TXLQGL�FKL�ULQJUD]LDUH��
HEEH�
VVD�ULFRQGXUUH�DO�PLWWHQWH�RQH� VHOH]LRQDQGR�RYYLDPHQWH� OH�SHUVRQH�FRQ� OH�TXDOL� VL�KD�
PDWR� R� TU]�FRP� HWF� HWF�� PDJDUL� DJJLXQJHQGR� GHOOH� FKLDYL�� H� QRQ� GDL� URERW� WLSR�� L]�IHU78$625(//$#DULPL�LW�VFULYHUPL�LVWULEX]LRQH�QDVFRVWD��&&1�R�%&&�DO�SRVWR�GHO�$��R�72�
DVHOOD�H�PDLO�GHO�QRVWUR�FROOHJD�YHUUD·�SUHVWR� LQYDVD�GD�RJQL�
�FKH�KR�PHQR�GL�TXDUDQWD�DQQL�PL�GHYRQR�ULSHWHUH�OH�FRVH�WUHGLFL�YROWH«�LSHWHUH�OH�FRVH�YHQWLVHL�YROWH"
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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,17(51$7,21$/�0$5&21,�'$<
,O�SURVVLPR����DSULOH�OD�6H]LRQH�$5,�GL�5DSDOOR�DWWLYHUj��LQ�RFFDVLRQH�GHOO¶�,QWHUQDWLRQDO�0DUFRQL�'D\��,�0�'��������XQD�VWD]LRQH�VSHFLDOH�FKH�RSHUHUj��LQ�+)��&:�H�IRQLD���FRQ�LO�QRPLQDWLYR�VSHFLDOH�,<�05�ULODVFLDWR�SHU�O¶�RFFDVLRQH�GDO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL��
/¶�,QWHUQDWLRQDO�0DUFRQL�'D\�q�RUJDQL]]DWR�RJQL�DQQR�GDOO¶�$VVRFLD]LRQH�LQJOHVH�µ&RUQLVK�$PDWHXU�5DGLR�&OXE¶ FRQ�OD�FROODERUD]LRQH�GL�ROWUH� ���� �&OXE� �H� �$VVRFLD]LRQL�GL WXWWR� LO�0RQGR�FKH�VL�DGRSHUDQR�SHU� O¶�DWWLYD]LRQH�GL�6WD]LRQL�5DGLR�FRPPHPRUDWLYH��4XHVWH�VWD]LRQL�UDGLR�KDQQR�FRPH�FRPXQH�GHQRPLQDWRUH�LO�IDWWR�GL�HVVHUH�SRVL]LRQDWH�QHOOH�ORFDOLWj�GRYH�*XJOLHOPR�0DUFRQL�VYROVH�L�SURSUL�HVSHULPHQWL�
&RPH� q� QRWR� *XJOLHPR� 0DUFRQL� VRJJLRUQz� D� OXQJR� H� IHFH� GLYHUVL� HVSHULPHQWL� QHO� *ROIR� 7LJXOOLR�� 7DQWR� q� VWDWD�VLJQLILFDWLYD�TXHVWD�SUHVHQ]D�FKH� OH�QRVWUH�DFTXH� IXURQR� ULEDWWH]]DWH�*ROIR�0DUFRQL��(¶�DQFKH�SHU�TXHVWR�FKH� OH�ORFDOL� 6H]LRQL� $VVRFLD]LRQH� 5DGLRDPDWRUL� ,WDOLDQL� GL� 6HVWUL� /HYDQWH� H� GL� 5DSDOOR�� LQ� RFFDVLRQL� GL� SDUWLFRODUH�LPSRUWDQ]D��SRVVRQR�DWWLYDUH��D�SLHQR�GLULWWR��SURSULH�6WD]LRQL�5DGLR�6SHFLDOL��
$�WXWW¶�RJJL�OD�SUHVHQ]D�GL�*XJOLHPR�0DUFRQL�ULPDQH�YLYD�WDQWR�FKH��GDOOH�QRVWUH�SDUWL�QRQ�F¶�q�SDHVH�R�FLWWj�FKH�QRQDEELD�XQD�VWUDGD��XQD�SLD]]D��XQD�VFXROD�LQWLWRODWD�DO�VXR�QRPH��7DQWR�SHU�IDUH�XQ�HVHPSLR�OD�QRVWUD�6H]LRQH�q�LQWLWRODWDD�*XJOLHOPR�0DUFRQL������4XHVWR�UHQGH�QRL�5DGLRDPDWRUL�SDUWLFRODUPHQWH�RUJRJOLRVL�HID�VL�FKH�QRQ�SHUGLDPR�RFFDVLRQH�SHU�UHQGHUH�RQRUH�DO�QRPH�GL�0DUFRQL��2JQL�DQQR�O¶�DSSXQWDPHQWR�SHU��O¶�,QWHUQDWLRQDO�0DUFRQL�'D\�UDSSUHVHQWD�SHU�QRL�XQD�GL�TXHVWHRSSRUWXQLWj��LQ�TXDQWR�FL�GD�PRGR�GL�IDU�FRQRVFHUH�OD�QRVWUDDWWLYLWj�H�PDJDUL�IDU�DYYLFLQDUH�DOOD�UDGLR�FKL�DQFRUD�QRQ�FRQRVFH�LO�QRVWUR�KREE\��

3HU�UHQGHUH�DQFRUD�SL��HIILFDFH�TXHVWR�LPSHJQR�LO�QRVWUR�OD�QRVWUD�6H]LRQH�GD�VHPSUH�VL�SURGLJD�QHOO¶�FHOHEUDUH�OD�JLRUQDWD�GHO�0DUFRQL�'D\�FRPH�XQD�JLRUQDWD�SDUWLFRODUH��XQ�PRPHQWR�FKH�YD�ROWUH�OD�VHPSOLFH�DWWLYD]LRQH�GL�XQD�6WD]LRQH�5DGLR�6SHFLDOH��&RQ�TXHVWR�RELHWWLYR��SHU�GLYHUVH�HGL]LRQL�GHOO¶�,�0�'���DEELDPR�DOOHVWLWR�OD��QRVWUD�VWD]LRQH�UDGLR�IUD�OD�JHQWH�FRLQYROJHQGR�GLUHWWDPHQWH�DELWDQWL�H�WXULVWL�GL�DOFXQH�GHOOH�PDJJLRUL�ORFDOLWj�GHO�*ROIR�7LJXOOLR��
4XHVW¶� DQQR�� FRQWLQXDQGR� QHOOD� WUDGL]LRQH�� � VL� q� ULWHQXWR� GL� GDUH� PDJJLRUH� HQIDVL� DOO¶� DVSHWWR� UDGLDQWLVWLFR� GHOOD�JLRUQDWD��3HU�TXHVWR�L�QRVWUL�6RFL�VL�VWDQQR�SUHSDUDQGR�DG�DWWLYDUH�OD�6WD]LRQH�5DGLR�6SHFLDOH�LQ�XQ�OXRJR�YHUDPHQWH�XQLFR��LO�5LIXJLR�0DUJKHULWD�XELFDWR�VXO�0RQWH�3HJJH�VLWXDWR�DOOH�VSDOOH�GL�5DSDOOR��,O�5LIXJLR�0DUJKHULWD�q�VWDWR� UHVWDXUDWR��R�PHJOLR� ULFRVWUXLWR��SRFKL�DQQL� ID�GDOOD� ORFDOH�6H]LRQH�GHOO¶�$VVRFLD]LRQH�1D]LRQDOH�$OSLQL�H��IUD�O¶�DOWUR��RVSLWD�DQFKH�LO�QRVWUR�SRQWH�8����
4XHVWD�VWUXWWXUD�q�VLWXDWD�D�SRFKLVVLPD�GLVWDQ]D�GD�GRYH�*XJOLHPR�0DUFRQL�HIIHWWXR�QHO�IHEEUDLR�GHO������LPSRUWDQWL�HVSHULPHQWL�LQ�PLFURRQGH��,QIDWWL�LO�*UDQGH�6FLHQ]LDWR��GRSR�YDUL�HVSHULPHQWL�QHO�*ROIR�7LJXOOLR��VSRVWz�LO�FDPSR�GHOOH�VXH� ULFHUFKH� D� TXRWH� PDJJLRUL� H� ILVVz� SHU� TXHVWR� OD� EDVH� GHL� VXRL� HVSHULPHQWL� VX� XQD� GHOOH� FROOLQH� D� QRUG� GL�5$3$//2��SRFR�VRSUD�LO�6DQWXDULR�GL�0RQWDOOHJUR��
/D� VWD]LRQH� UDGLRWUDVPLWWHQWH�� FROORFDWD� HQWUR� XQD� FDELQD� VLVWHPDWD� TXDVL� VXOOD� FLPD� GHO� 0RQWH� 5RVD�� DG� XQDDOWLWXGLQH�GL�����PHWUL�VXO�PDUH��VL�FROOHJz�FRQ�OD�VWD]LRQH�ULFHYHQWH�ILVVDWD��DG�XQD�GLVWDQ]D�GL�ROWUH�����FKLORPHWUL��VXO�GHFOLYLR�GHL�PRQWH�%XUURQH��D�FLUFD����.P�GD�/LYRUQR��SRFR�GLVWDQWH�GDO�6DQWXDULR�GL�0RQWHQHUR������PHWUL�V�P����/H�SURYH�VL�SUHILJJHYDQR�GL�DFFHUWDUH�OD�SRVVLELOLWj�GL�WUDVPHWWHUH�XQD�TXDQWLWj�FRQVLGHUHYROH�GL�HQHUJLD�FRQ�LGRQHL�ULIOHWWRUL�H�GL�GLPRVWUDUH�FKH�OH�RQGH�FRUWLVVLPH�QRQ�VXELVFRQR�LQWHUIHUHQ]H�GD�SHUWXUED]LRQL�DWPRVIHULFKH�
5LFRUGDQGR�FKH�OH�6WD]LRQL�FKH�FL�FROOHJKHUDQQR�ULFHYHUDQQR�XQD�46/�VWDPSDWD�DG�KRF��FKH�UDIILJXUD�OD�VWD]LRQH�PDUFRQLDQD�XWLOL]]DWD�SHU�JOL�HVSHULPHQWL�FRQ�OH�PLFURRQGH���LQIRUPLDPR�FKH�XOWHULRUL�QRWL]LH�VXOO¶�DWWLYLWj�GL�*XJOLHPR�0DUFRQL�QHO�7LJXOOLR�H�VXOO¶�,�0�'��VRQR�UHSHULELOL�VXO�QRVWUR�VLWR�LQWHUQHW�ZZZ�DULUDSDOOR�LW H�R�VFULYHQGR�XQ¶�H�PDLO�D�VH]LRQH#DULUDSDOOR�LW$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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7KH�2KLR�3HQQ�';�%XOOHWLQ2KLR�3HQQ�'[�%XOOHWLQ�1R����� ² $SULO���������(GLWRU�7HGG�0LUJOLRWWD�.%�1:
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