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4XHVWR�q�LO�SULPR�QXPHUR�GHO�EROOHWWLQR�GHOO©,�453�&/8%�JHVWLWR�GDOOD�6H]LRQH�$5,�GL�0RQWHEHOOXQD��&RPHSHU� RJQL� LQL]LDWLYD� FKH� VL� ULVSHWWL�� q� G©REEOLJR� OD� SUHVHQWD]LRQH� FKH�� SHU� PRWLYL� LVWLWX]LRQDOL� VSHWWD� D� PH�6YROJR�TXLQGL�TXHVWR�FRPSLWR�FRQ�PROWR�SLDFHUH��QRQ�VHQ]D�SULPD�DYHU�ULQJUD]LDWR�TXHOOL�FKH��SULPD�GL�QRLGHOOD�6H]LRQH�$5,�GL�0RQWHEHOOXQD��KDQQR�SURYYHGXWR�D�IDU�YLYHUH�H�D�JHVWLUH� O©,�453�&/8%��6WR�SDUODQGRTXL�GHOOD�6H]LRQH�$5,�GL�%HUJDPR�H�GL�$UQDOGR�%ROODQL�,.�1%8�,453���FKH�DQFRUD�XQD�YROWD�ULQJUD]LDPR�,Q�TXHVWL�PHVL�GL�SUHSDUD]LRQH�GHO�QXRYR�EROOHWWLQR��SHQVDQGR�D�TXHVWD� SUHVHQWD]LRQH��PL�VRQR�VHPSUH�SL�FRQYLQWR� FKH� VDUj� FRVD� EXRQD� H� JLXVWD� IDUH� XQ� HOHQFR� GL� WXWWR� TXHOOR� FKH� QRL� GHOO©,� 453� &/8%� � 121IDUHPR��(FFR�TXL�O©HOHQFR��� 1RQ�SDUOHUHPR�PDOH�GL�TXHVWR�R�GL�TXHOOR��1HO�VHQVR�FKH�OH�SROHPLFKH�ODVFLDQR�LO�WHPSR�FKH�WURYDQRH� QRL� SUHIHULDPR�GL� JUDQ� OXQJD� VHQWLUFL� SDUWH� GL� XQD� FRPXQLWj� UDGLRDPDWRULDOH� FKH� SURJUHGLVFHVSHULPHQWDQGR�H�UL�VSHULPHQWDQGR��&RPH�LQ�HIIHWWL�q�FDUDWWHULVWLFD�GHOO©+DP�6SLULW��� 1RQ�SDUOHUHPR�PDOH�GHOOD�FRQFRUUHQ]D��� 3HU�QRL�OD�FRQFRUUHQ]D�HVLVWH�IUD�L�IXUEL��QRQ�IUD�OH�SHUVRQH�LQWHOOLJHQWL��� 1RQ�ODQFHUHPR�LO�VDVVR�H�QDVFRQGHUHPR�OD�PDQR��� 1RQ�IDUHPR�DFFXVH�JUDWXLWH�VHQ]D�OD�SRVVLELOLWj�GL�SURYDUOH��� 0D� VRSUDWWXWWR� HYLWHUHPR� GL� SDUODUH� GL� DUJRPHQWL� VXL� TXDOL� QRQ� DEELDPR� GRFXPHQWD]LRQHDSSURSULDWD��� 1RQ�FL�IDUHPR�WUDVFLQDUH�LQ�SROHPLFKH�LQXWLOL�H�VWHULOL��� 1RQ�XVHUHPR�PDL�OD�IUDVH��¦O©DYHYR�GHWWR�LR§��� 1RQ�SDUOHUHPR�SHU�DQQL�H�DQQL�H�DQQL��VHPSUH�GHOOR�VWHVVR�DUJRPHQWR���� 1RQ�SXEEOLFKHUHPR�OHWWHUH�LQ�FXL�FL�VDUj�VROWDQWR�PDOGLFHQ]D�&Lz�GHWWR� RYYLDPHQWH�SHU�O©XOWLPD�YROWD��SDVVLDPR�LQYHFH�D�SDUODUH�GL�TXHOOR�FKH�IDUHPR��� 3HUVHJXLUHPR�XQD�SROLWLFD�WHVD�DOOD�GLIIXVLRQH�H�DOOD�LQFHQWLYD]LRQH�GHOOH�EDVVH�H�EDVVLVVLPH�SRWHQ]HQHO�FDPSR�UDGLDQWLVWLFR�� �4XHVWD�SROLWLFD�ILORVRILD��FKLDPDWHOD�XQ�SR©�FRPH�YROHWH��q�EHQ�HVSUHVVDQHOO©DUWLFROR� �� GHOOR� 6WDWXWR� GHOO©,� 453� &/8%� FKH� FRVu� UHFLWD�� ¦/H� ILQDOLWj� FKH� JLXVWLILFDQRO©HVLVWHQ]D� GHO� &OXE� VRQR� OH� VHJXHQWL�� SURPXRYHUH� VRWWR� TXDOVLDVL� IRUPD� O©DWWLYLWj� GHO� 453� DSUHVFLQGHUH�GDL�PH]]L�GL�FRPXQLFD]LRQH�DGRSHUDWL§�3UHQGHQGR� TXLQGL� VSXQWR� GD� TXHVWD� XOWLPD� IUDVH� FL� GLFKLDULDPR� DVVROXWDPHQWH� DSHUWL� H� GLVSRQLELOLVVLPL� DUHQGHUH�SXEEOLFKH�VXO�QRVWUR�VLWR�H�VXO�QRVWUR�EROOHWWLQR�WXWWH�OH�HVSHULHQ]H�IDWWH�GDL�QRVWUL� VRFL�H�GDL�QRVWULDPLFL� VLPSDWL]]DQWL�� 4XDQGR�� IUD� TXDOFKH� WHPSR�� DYUHPR� SRVVLELOLWj� GL� IDUH� ELODQFL� VXOOD� QRVWUD� DWWLYLWj�VDUHPR�PROWR� FRQWHQWL� VH� DYUHPR�QRWDWR� FKH� OD� SDUWHFLSD]LRQH�GHL� VRFL� DOOD� FRVWUX]LRQH� GHL� EROOHWWLQL� VDUjVWDWD�FRUDOH��LQWHQVD�H�SDUWHFLSDWD�GD�TXDQWL�SL��20�SRVVLELOH�3HU� FXL�� FKLXQTXH� DEELD� LGHH�� SUHYLVLRQL�� VWRULH�� SURJHWWL�� VX� PRGL� GL� WUDVPLVVLRQH� D� EDVVH� H� EDVVLVVLPHIUHTXHQ]H�FH�OL�VHJQDOL��H�QRL�VDUHPR�EHQ�OLHWL�GL�RVSLWDUH�TXHVWH�LQWHUHVVDQWL�VHJQDOD]LRQL�1RL�� GRSR� LO� GRYXWR� ULVFRQWUR� WHFQLFR�� SXEEOLFKHUHPR� WXWWR� TXDQWR� FL� YHUUj� LQYLDWR� VXOO©DUJRPHQWR�453� H4533�,O�QRVWUR�EROOHWWLQR�q�LO�126752�EROOHWWLQR��QHO�VHQVR�FKH�VDUj�VHPSUH�FRVWLWXLWR�GDOOH�VSHULPHQWD]LRQL�FKHWXWWL�JOL�LVFULWWL�DO�&/8%��VLDPR�TXDVL�FLQTXHFHQWR��TXRWLGLDQDPHQWH�IDQQR�/D�UHGD]LRQH�GHO�EROOHWWLQR��IRUPDWD�GD�XQ�JUXSSHWWR�GL�20�GHOOD�6H]LRQH�$5,�GL�0RQWHEHOOXQD��L�FXL�QRPLSRWUHWH�WURYDUH�VXO�QRVWUR�VLWR ZZZ�DULPRQWHEHOOXQD�LW FRRUGLQD�WXWWR�TXDQWR�YLHQH�SURGRWWR�GDL�QRVWUL�DPLFLVRFL�H�QRQ��(�TXL�ODVFLDWHPL�ULQJUD]LDUH�OD�6H]LRQH�$5,�GL�0RQWHEHOOXQD

/$�&$57,1$�',�3(3($�FXUD�GL�)UDQ]��,�))(��,�453����

http://www.arimontebelluna.it/


,453�&OXE

,453�&OXE�� %2//(77�,12�� $35,/(������ �

FKH� KD� SHUPHVVR� DOO©,�453�&/8%� GL� GLYHQWDUH� SL�� IORULGR� H� SL�� HIILFLHQWH�� &RPH� DQFKH� SHUPHWWHWHPL� GLULQJUD]LDUH�O©DPLFR�$OHVVDQGUR�6DQWXFFL�,�6..��LO�QRVWUR�QXPHUDWRUH��FKH�FRQWLQXHUj�D�GDUFL�OD�VXD�SUH]LRVDFROODERUD]LRQH� LVFULYHQGR� WXWWL�TXHOOL�FKH�YRUUDQQR�DGHULUH�DO�&/8%�H�GDQGR�XWLOL� LQIRUPD]LRQL�SHU�TXDQWRULJXDUGD� O©LVFUL]LRQH� DO� &/8%� D� WXWWL� TXHOOL� FKH� VL� LQWHUHVVDQR� DOOH� EDVVH� SRWHQ]H�� &RPH� DQFKH� XQ� PLRSHUVRQDOH�ULQJUD]LDPHQWR�YD�D�*LRYDQQL�=DQJDUD�,:�%(7�SHU�OD�VXD�IRQGDPHQWDOH�FROODERUD]LRQH�DO�&/8%SHU�TXDQWR�ULJXDUGD�LO�:$,3�453�H�OD�0DUDWKRQD�+)�453�0L�VRQR�WHQXWR�SHU�XOWLPR�O©DPLFR�H�VRGDOH�0DUFHOOR� 6XUDFH�,.�+,1��LQVLHPH�DOOR�VFULYHQWH�XQR�GHL�TXDWWURSDGUL� IRQGDWRUL� GHOO©,� 453� &/8%�� LO� TXDOH� FRQWLQXHUj� D� JHVWLUH� GD� SDU� VXR� L� &RQWHVW� 986+)� H� LO� 9.6287+(510267�,453�$:$5'�FKH�IDQQR�SDUWH�RUPDL�GHOOD�VWRULD� GHOO©,�453�&/8%�&RQFOXGHQGR��SRWUj�FHUWDPHQWH�GDUVL�FKH�QHO�FRUVR�GHO�WHPSR�QRL�VL�SRVVD�IDUH�GHJOL�HUURUL�GL�FRPSRUWDPHQWR�GL�SURFHGXUD��GL�SROLWLFD�UDGLDQWLVWLFD��,Q�TXHVWR�FDVR�FL�FRPSRUWHUHPR�FRPH�L�QRVWUL�DPLFL�20�WHGHVFKL�1HO�VHQVR�FKH�DFFHWWHUHPR�OH�FULWLFKH�x VH�GLPRVWUDWH�x VH�FRVWUXWWLYH�x H�VH�IRUQLUDQQR�DOWHUQDWLYH�YDOLGH�H�PLJOLRUL�DOO©HVLVWHQWH�(�FRQ�TXHVWR�FRQFOXGR��DXJXUDQGR�DOOD�QRVWUD�453�IUDWHUQLW\�WXWWR�LO�EHQH�SRVVLELOH�H�L�PLJOLRUL�';�������GH�)UDQ]�,�))(�,453��,453�0DQDJHU�6H]LRQH�$5,�GL�0RQWHEHOOXQD�GLW��� GLW
$�/,77/(�'26(�2)�3(33(5�
7KLV�LV�WKH�ILUVW�LVVXH�RI�,�453�&/8%��EXOOHWLQ�HGLWHG�E\�WKH�6H]LRQH�$5,�RI�0RQWHEHOOXQD��0RQWHEHOOXQD� LVD�OLWWOH�QLFH�FLW\�LQ�QRUWKHUQ�,WDO\��LQ�SURYLQFH�RI�7UHYLVR��QHDU�9HQLFH�DQG�QHDU�$OSL��)LUVW�OHW�PH�JLYH�PQ\WQNV�WR�6H]LRQH�$5,�RI�%HUJDPR�DQG�$UQDOGR�%ROODQL�,.�1%8� WKDW�DUH� LVVXHG��EHIRUH�XV��WKH�EXOOHWWLQ�RI�,453�&/8%�:H�QRZ�DUH�VWDUWLQJ�DQG�ILUVW��ZH�WHOO�X�RXU�RZQ�SURJUDP��)HZ�ZRUGV��ZH�ZLOO�SUHIHUH�WKH�IDFWV�DQG�QRW�WKHXQSURGXFWLYH� FRQWURYHUV\��:H�ZLOO�REWDLQ� IURP� WKH�453� IUDWHUQLW\� WKH�PD[LPXP� RI� FROODERUDWLRQ� LQ� VSLULWFDOOHG��X�NQRZ��+DP�6SLULW�:H�ZLOO�EH�IDLWKIXO��VHPSHU�ILGHOLV��WR�DUW���RI�RXU�RZQ�VWDWXWH�WKD�VD\V��¦7KH�SXUSRVH�RI�,�453�&/8%�LV�WKHIROORZLQJ��SURPRWH�WKH�453�DFWLYLWLHV�OHDYLQJ�WKH�PHDQV�RI�FRPPXQLFDWLRQV�XVHG§�$W� WR�GD\��ZH�DUH�DOPRVW� ILYH�KXQGUHG�PHPEHUV��ZKLFK�DEW���� IURP�IRUHLJQHUV� FRXQWULHV�� DQG�ZH�KRSH� WKDHYHU\ERG\��GHDU�IULHQGV��ZLOO�VHQG�XV�VFKHPHV�DQG�LGHDV�DEW�WKH�453�DFWLYLW\��:H�DUH�ZDLWLQJ�IRU�XU�DUWLFOHVWKD�ZH�ZLOO�SXW�ZLWK�JRRG�SOHDVXUH�RQ�WKH�RXU�RZQ�EXOOHWLQ�/HW�PH�JLYH�PQ\�WKDQNV�WR�6H]LRQH�$5,�RI�0RQWHEHOOXQD�DQG�WR�WHFQLFDO�JURXS�WKD�LV�UXQQLQJ�RQ�WKH�,�453&/8%�%XOOHWLQ�DQG�ZHEVLWH��WKD�,�UHPHPEHU�LV�ZZZ�DULPRQWHEHOOXQD�LW,�JLYH�DOO�P\�WQ[�WR�$OHVVDQGUR�6DQWXFFL�,�6..��RXU�RZQ�QXPEHUHU��*LRYDQQL�=DQJDUD�,:�%(7�WKDW�IROORZVWKH�:$,3�453�DQG�RUJDQL]H�7KH�0DUDWKRQD�453�+)��DQG�ODVW�EXW�QRW�OHDVW��PQ\�WKDQNV�WR�0DUFHOOR�6XUDFH,.�+,1� RXU� &RQWHVW� 0DQDJHU� IRU� 9+6+)� DQG� $ZDUG� 0DQDJHU� IRU� WKH� 9.� 6287+(510267� ,453$:$5'��$ZDUG�WKD�X�ZLOO�IRXQG�RQ�WKLV�EXOOHWLQ�QXPEHU�7KDWV�DOO�453HUV�$OO�WKH�EHVW����DQG����GH�)UDQ]�,�))(�,453��,453�0DQDJHU�RI�6H]LRQH�$5,�RI�0RQWHEHOOXQD�
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3UHPHVVD�GRYHURVD
TXDQGR�VL�SDUOD� GL� DQWHQQH� DFFRUFLDWH�� WUDSSRODWH�FHUWDPHQWH� VL� SDUOD� GL� DQWHQQH� FKH� ¦SHUGRQR§TXDOFRVD�ULVSHWWR�DO�GLSROR�SXUR��4XDQGR�SHUGRQRq� GLIILFLOPHQWH� TXDQWLILFDELOH� �� PD� GLSHQGHHVVHQ]LDOPHQWH�GDOO©DFFRUFLDPHQWR��GD�FRPH�VRQRFRVWUXLWH� PHFFDQLFDPHQWH� H� TXDOFKH� YROWD� DQFKHGDOO©LQVWDOOD]LRQH�� ,Q� TXHVWH� DQWHQQH� PLQLPH� ODFXUD� QHOOD� FRVWUX]LRQH� FRQ� LO� ULVSHWWR� DQFKHPLQLPR�GL�DOFXQL�SDUDPHWUL�HOHWWULFL�SHUPHWWRQR�GLGLIIHUHQ]LDUOH�GD�XQ�SH]]R�GL�ILOR��R�GDO�WXER�GHOODVWXID�� (©� VLFXUR�� FHUWR�� FKH� ¦JUDQGL� VHJQDOL� ¦SURYHQJRQR�VHPSUH�GD�¦JUDQGL�DQWHQQH�¦�H�TXHVWRq�SDUWLFRODUPHQWH�YDQWDJJLRVR�QHOO©XVR�GHO� TUS��9LVRQR�SHUz�FDVL�FRPH�TXDQGR�YL�DUUDPSLFDWH�VX�XQPRQWH�� R� UHPLJDWH� VX�XQ�JXVFLR�GL�QRFH�� R� JLUDWHFRQ� XQD�PRWR�� FKH� VWHQGHUH� XQ� GLSROR� R� WLUDU� VXXQD�YHUWLFDOH�q�FRVD�DVVROXWDPHQWH�LPSURSRQLELOH�(�DOORUD�"�(�DOORUD��SHUIHWWDPHQWH�FRQVFL�GL�SHUGHUH¦TXDOFRVD§� �� FKH� GLYHQWD� VLFXUDPHQWH� SHVDQWHVRSUDWWXWWR�LQ�TUS���FHUFDUH��QHO�OLPLWH�GHO�SRVVLELOH�� XQD� VROX]LRQH� VHULD� �� FKH� VH� UHDOL]]DWD� FRQ� FXUDSRWUj�FKLDPDUVL��DQFRUD�¦DQWHQQD§��4XHVWD�GXQTXHq�XQD�SURSRVWD���$�9RL�LO�SLDFHUH�H�O©RUJRJOLR�GHO�¦IDL�GD�WH�¦�'DOOD�FLPD�GHOOH�PRQWDJQH�OLJXUL�SHU�LO6RWD��FRQ�TXHVWD�¦DPLFD§�KR�IDWWR� TVR�H�'[�FRQ�LOPRQGR�� SUHIHULELOPHQWH� LQ� FZ� H� VXOOH� EDQGH� DOWH�PD�DQFKH�LQ�VVE�LQ����H�����0K]�������SURYDUH�SHUFUHGHUH�/����� JXDUGDWH� OD� IRWR� GHOO©DQWHQQD� LQ� XQR]DLQR� PLQLPR� �� LQ� GXH� NJ� H� PH]]R� �� DQWHQQDWUDQVFHLYHU� FRQ� EW� LQFRUSRUDWH� �� EW� HVWHUQD� �$K�EDVH� PDJQHWLFD�� PLFUR� �� UDGLDOL� HVWUDLELOL�� KDQG\DQW� ��� �� ���� PK]�� �� FUDFNHUV�� XQD� FURVWD� GLIRUPDJJLR�����QGU��IRWR�LQ�FRSHUWLQD�
0LQLDQWHQQD�R�SL��SLFFROD�GL�FRVu�QRQ�VL�SXz
4XHVWD� q� XQD� DQWHQQD� ¦HVWUHPD§�� UHDOL]]DWD� SHUIXQ]LRQDUH�FRQ�XQ�DSSDUDWR�DOWUHWWDQWR�PLQLPR�SHUGLPHQVLRQL� H�� SHVR� �� OR� )7� ����� $QWHQQDVLFXUDPHQWH�OHJJHUD�������JUDPPL�GL�SHVR��SL��FKHVSDOOHJJLDELOH�� TXDVL� WDVFDELOH�� 'XH� SH]]L�� XQR� GL���FHQWLPHWUL�H�O©DOWUR��FKLXVR��GL����FP�

$QWHQQD��¦(VWUHPD��453�¦'L��,�%$<�� ,�453�������
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/©DQWHQQD�SXz�HVVHUH�DYYLWDWD�GLUHWWDPHQWH�VXO�3/QHO� UHWUR� GHOO©IW���� RSSXUH� FRQ� XQD� SLFFROD� EDVHPDJQHWLFD� SHU� WHUUD�� VX� XQ� WUHSSLHGH� R� VXO� WHWWRGHOO©DXWRYHWWXUD� ��6H�DYYLWDWD� VXO�3/� UHWUR�GHO�)7���� R� PHVVD� SHU� WHUUD� VL� GHYH� DJJLXQJHUH� XQUDGLDOH��PDJDUL�GL�WLSR�DYYROJLELOH�GL�DOPHQR���P�1RQ� q� XQ©DQWHQQD� PLUDFRORVD�� PD� PROWRHIILFLHQWH�� 6H� FRVWUXLWD� H� XVDWD� EHQH�� SHUGH� SRFR�PHQR� FKH� LQ� ���� 0K]� GRYH� LO� WUDWWR� UDGLDQWH� qPLQLPR� HG� q� SUHYDOHQWH� OD� ERELQD�� q� VHPSOLFHQHOOD�FRVWUX]LRQH�H�QHOO©XVR��SUDWLFD�H�YHORFH�SHU�LOVHWWDJJLR��GL�UHVD�LQFUHGLELOH�VXOOH�EDQGH�DOWH���8QDDQWHQQD� SHU� LO� 6RWD�� SHU� DQGDUH� LQ�PRQWDJQD� �SHUDYHUH� DQFRUD� ILDWR� TXDQGR� VL� DUULYD� LQ� FLPD� SHUSDUODUH�QHO�PLFURIRQR���
36����IXQ]LRQD�DQFKH�LQ�SLDQXUD�
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/©DPLFR�,=�$63 *LXOLR��FL�KD�JHQWLOPHQWH�IRUQLWR�GHOOH�GRPDQGH�FKH�VLPXODQR�L�TXL]�GHOO©HVDPH�SHU�LOFRQVHJXLPHQWR�GHOOD�SDWHQWH�GL�5DGLRDPDWRUH��9ROHWH�FLPHQWDUYL�"
� �

/

8Q�VHJQDOH�GL�SHULRGR�SDUL�DG�XQPLFURVHFRQGR�KD�IUHTXHQ]D�SDUL�D�D������N+]E�����0+]F����0+]G����0+]
,Q�XQ�WUDVIRUPDWRUH�FRQ�WHQVLRQH�DOSULPDULR�9S� �����9�H�WHQVLRQH�DOVHFRQGDULR�9V� ����9��TXDQWRYDOH�LO�UDSSRUWR�VSLUH�Q� �1S�1V"D���E������F�����G����
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::�� ,�453��*$0(5HJRODPHQWR�
�� $O��::��,�453��*DPH���SRVVRQR�SDUWHFLSDUH�JOL�20�GL�WXWWR�PRQGR��� 6FRSR� GHO� JLRFR�� UDJJLXQJHUH� LO� PDVVLPR� SXQWHJJLR� LQ� XQD� FODVVLILFD� PRQGLDOHFRQWLQXDPHQWH�DJJLRUQDELOH��� ,O�SXQWHJJLR�q�GHWHUPLQDWR�GDO�TUE�GL�XQ�XQLFR�TVR�H� VL� FDOFROD�QHO� VHJXHQWH�PRGR�¦�TUE�[������3RXW§���SHU�HVHPSLR���������.P�[���������:DWW� ������SXQWL���������.P[��������:DWW� ������SXQWL���������.P�[��������:DWW� ������SXQWL��� SHU�3RXW�VL�LQWHQGH�SRWHQ]D�5)�LQ�XVFLWD�DO�FRQQHWWRUH��H�VDUj�FRQVLGHUDWD�D�SDVVL�GL��ZDWW�DUURWRQGDWR�DO�VXSHULRUH���HV������: �:������: �:���� ,O� TUE� YHUUj� FDOFRODWR� LPPHWWHQGR� OH� FRRUGLQDWH� JHRJUDILFKH� GHL� ��TWK� LQ� VRIWZDUHGHGLFDWR�,Q�PDQFDQ]D�GL�FRRUGLQDWH�FHUWH�VL�FDOFROHUj�LO�TUE�FRXQWU\�FRXQWU\��� 3HU�LO�VROR�7;�R�LO�VROR�5;�DXWRFRVWUXLWL�GDO�SDUWHFLSDQWH��DQFKH�LQ�.LW��YHUUj�DJJLXQWRXQ�ERQXV�GL��������SXQWL��� 3HU� 57;� DXWRFRVWUXLWL� GDO� SDUWHFLSDQWH�� DQFKH� LQ� .LW�� YHUUj� DJJLXQWR� XQ� ERQXV� GL������SXQWL���� ,Q� FDVR� GL� FRQWURYHUVLH� YDUUj�LQVLQGDFDELOPHQWH� LO� SDUHUH�GHOO
20�&RRUGLQDWRUH� GHO::��,�453�*DPH���� 3HU� SDUWHFLSDUH�� LQYLDUH� IRWRFRSLD� GHOOD� TVO� GL� FRQIHUPD� GHOO
DYYHQXWRTVR��SRVVLELOPHQWH�D�FRORUL�H�XQD���GLFKLDUD]LRQH��FRQ�OH���FRQGL]LRQL��GL��ODYRUR�D��,453�&OXE�F�R�$UL�0RQWHEHOOXQD�3�2�%R[���� ��������&URFHWWD�GHO�0RQWHOOR� �79�� �,7$/<����2JQL�SDUWHFLSDQWH�SRWUj� LQYLDUH�XQ�QXPHUR�PDVVLPR�GL� ��TVO� QHOO
DUFR� GL� ���PHVL� �UHODWLYH�D�FROOHJDPHQWL�HIIHWWXDWL�QRQ�SULPD�GHO���������������/
20�&RRUGLQDWRUH�SRWUj�ULFKLHGHUH�LQ�YLVLRQH�OD�TVO�RULJLQDOH�LQ�TXDOVLDVL�PRPHQWR�����/D� FODVVLILFD� GHL� SDUWHFLSDQWL� VDUj� UHJRODUPHQWH� DJJLRUQDWD� H�YHUUD
� SXEEOLFDWD� VXO%ROOHWWLQR� GHOO©,� 453� &OXE� �ZZZ�DULPRQWHEHOOXQD�LW�� R� LQ� ULYLVWH� VSHFLDOL]]DWH� DGRJQL�VLJQLILFDWLYD�YDULD]LRQH��

���::���,�453��*$0(,GHDWR�GD�,.�7=%�� ,�453�������
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::�� ,�453��*$0(5XOHV�
�� 7KH�20�RI�WKH�ZKROH�ZRUOG�FDQ�SDUWHFLSDWH�LQ�WKH��::��,�453��*DPH��� *DPH�REMHFWLYH��WR�DFKLHYH�WKH�KLJKHVW�VFRUH�LQ�D�FRQWLQXRXVO\�XSGDWDEOH���ZRUOGZLGHFODVVLILFDWLRQ��� 7KH�VFRUH�LV�GHWHUPLQHG�E\�WKH�TUE�RI�D�VLQJOH�TVR�DQG�LV�FDOFXODWHG�LQ�WKH�IROORZLQJZD\��¦�TUE�[���� ��3RXW§� IRU�H[DPSOH� ������.P�[���� �� ���:DWW� ������SRLQWV� �������.P�[��������:DWW� ������SRLQWV���������.P�[��������:DWW� ������SRLQWV��� 3RXW�LV�GHILQHG�DV�WKH�5)�SRZHU�LQ�RXWSXW�IURP�WKH�FRQQHFWRU��DQG�ZLOO�EH�FRQVLGHUHGLQ�VWHSV�RI���ZDWW�URXQGHG�WR�WKH�KLJKHVW�QXPEHU���H[������: �:������: �:���� 7KH�TUE�ZLOO�EH�FDOFXODWHG�E\�HQWHULQJ� WKH�JHRJUDSKLFDO�FRRUGLQDWHV�RI� WKH���TWK� LQGHGLFDWHG�VRIWZDUH�,Q�DEVHQFH�RI��FHUWDLQ�FRRUGLQDWHV�WKH�FRXQWU\�FRXQWU\�TUE�ZLOO�EH�FDOFXODWHG��� )RU�RQO\�WKH�7;�RU�RQO\�WKH�5;�KRPHPDGH�E\�WKH�SDUWHFLSDQW��HYHQ�LQ�D�.LW��D�ERQXVRI��������SRLQWV�ZLOO�EH�DGGHG��� )RU� WKH�57;�KRPHPDGH�E\�WKH�SDUWHFLSDQW��HYHQ� LQ� D�.LW�� D� ERQXV�RI�������SRLQWVZLOO�EH�DGGHG��� ,Q� FDVH� RI� FRQWURYHUVLHV� WKH� GHFLVLRQ�RI� WKH�20�&RRUGLQDWRU�RI� WKH� �::� � ,� 453*DPH�ZLOO�EH�LQGLVSXWDEO\�YDOLG��� 7R�SDUWLFLSDWH��VHQG�D��SKRWRFRS\�RI�WKH�TVO�FRQILUPLQJ�WKH�RFFXUUHG�TVR��SRVVLEO\�LQFRORU� DQG� D� GHFODUDWLRQ� ZLWK� WKH� ZRUNLQJ� FRQGLWLRQV� WR�� ,� 453� &OXE� F�R� $UL0RQWHEHOOXQD�3�2�%R[������������&URFHWWD�GHO�0RQWHOOR��79����,7$/<�����(DFK�SDUWHFLSDQW�PD\� VHQG�D�PD[LPXP�QXPEHU�RI���TVO� LQ� D�SHULRG�RI����PRQWKV�UHODWLYH�WR�FRQQHFWLRQV�HIIHFWHG�QRW�EHIRUH�WKH���������������7KH�20�&RRUGLQDWRU�PD\�UHTXHVW�WR�VHH�WKH�RULJLQDO�TVO�DW�DQ\�WLPH�����7KH�FODVVLILFDWLRQ�RI�WKH�SDUWHFLSDQWV�ZLOO�EH�UHJXODUO\�XSGDWHG�DQG��ZLOO�EH�SXEOLVKHGLQ� WKH� %XOOHWLQ� RI� WKH� ,� 453� &OXE� �ZZZ�DULPRQWHEHOOXQD�LW�� RU� LQ� VSHFLDOL]HGPDJD]LQHV�DW�HYHU\�VLJQLILFDQW�YDULDWLRQ�

����::���,�453��*$0(%\�� ,.�7=%� ,�453��� ���
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*UD]LH�DOO©LPSHJQR�GL�,.�80= ,WDOR��VLDPR�ULXVFLWL�DG�RWWHQHUH�L�VHJXHQWL�VFRQWL�SHU�L�VRFL�GHOO©�,�453��

,O�QRVWUR�VRFLR�1LFR�3DOHUPR�,9�1:9���LTUS�������LGHDWRUH�H�FRVWUXWWRUH�GHO�W[�GLJLWDOH�',*,0,7�����KD�FRQFHVVR�DL�VRFL�GHO�,�453�OR�VFRQWR�GL����Ý�GD�����Ý�D���� Ý�

3HU�PDJJLRUL�LQIRUPD]LRQL��ZZZ�PLFURWHOHFRP�LW�GLJLPLW�
0LFURWHOHFRP�V�U�O����VV�����.P���������������3DYLD�GL�8GLQH��8'���,WDO\���7HO�������������������)D[���������������
,QROWUH�OD�GLWWD� 5�)��(/(77521,&$

GL�527$�)5$1&2��9LD�'DQWH������������6HQDJR�0,7HO�������������ID[������������
$SSOLFD�DL�VRFL�OH�VHJXHQWL�FRQGL]LRQL�
��)LQR�D����HXUR�GL�DFTXLVWR���LQWHVR�LO�YDORUH�GHL�FRPSRQHQWL�����QHVVXQR�VFRQWR�
��2OWUH�XQD�VSHVD�GL����HXUR����OH�VSHVH�GL�VSHGL]LRQH���LO�FRWUDVVHJQR�VDUDQQR�ULGRWWH�GHOOD�PHWj
��2OWUH�XQD�VSHVD�GL����HXUR���WXWWH�OH�VSHVH�GL�VSHGL]LRQH�H�FRQWUDVVHJQR�VDUDQQR�JUDWXLWH

6&217,�3(5��,��62/,��62&,
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5LFHYLDPR� GDOVRFLR� ,.�1.'� ORVFKHPD� GL� TXHVWRSLFFROR�NH\HU�
/H� FDUDWWHULVWLFKH

0,&52�.(<(5'L���,.�1.'�� ,�453�����

�OD�WDUDWXUD ��¦�0HWWHUH�LO�WHVWHU�SUHGLVSRVWR�VX�2KP�[����DOO©XVFLWD� W[�GHO�UHOq���&RQ
VRQR��9HORFLWj� ������FDUDWWHUL�5DSSRUWR� 3XQWR�/LQHD�UHJRODELOH�8VFLWD�TXDOVLDVL�W[�$OLPHQWD]LRQH� ����9�
,� FRPSRQHQWL� VRQRYHUDPHQWH� ULGRWWL� DOPLQLPR�H�LO�NH\HU�VLSUHVHQWD� FRPSDWWR� HVHPSOLFH�

,�FRQVLJOL�GL�)UDQFR�SHU
,453�&OXE�� %2//(77�,12�� $35,/(������ ��

OD� OHYD� LQYLDUH� XQD� VHULH� GL� SXQWL� ILQR� D� SRUWDUH� OD� � ODQFHWWD� GHOOR� VWUXPHQWR� D� PHWj� VFDOD�� 'RSRGLFKpLQYLDUH�XQD�VHULH�GL�OLQHH�UHJRODQGR�LO� WULPPHU�ILQR�D�TXDQGR�OD�ODQFHWWD�QRQ�VL�SRVL]LRQD�LQWRUQR�DO�����GHOOR�VWUXPHQWR�HW�YRLOj�LO�JLRFR�q�IDWWR���,O�UDSSRUWR�3XQWR�/LQHD�SXz�HVVHUH�DQFKH�XQ�SR©�GLYHUVR��PD�QRQHVDJHULDPR����)XQ]LRQD�DO�SULPR�FROSR�3HU�DYHUH�XQD�PDJJLRUH�VWDELOLWj�VDUHEEH�RSSRUWXQR�FKH�LO�FRQGHQVDWRUH�GD����� X)�IRVVH�DO�WDQWDOLR�9LVWD�OD�VHPSOLFLWj�GHO�PRQWDJJLR�QRQ�VL�q�UDYYLVDWD�OD�QHFHVVLWj�GL�SUHGLVSRUUH�XQ�FLUFXLWR�VWDPSDWR�,©LGHD�RULJLQDOH�GHO�NH\HU�DSSDUWLHQH�D��,=�'-5�

48,= /H�ULVSRVWH���������������� �� ��G�� ��D
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7+(�9.�6287+(510267���,�453�$:$5'
7KH�,�453�&/8%�LV�SURXG�WR�KDYH�DV�D�PHPEHU�9.�/)�WKH�VRXWKHUQPRVW�9.�VWDWLRQ�x 7KH�VWDWLRQ�9.�/)������,�453�&/8%�RSHUDWHG�IURP�7RP��PXVW�EH�FRQQHFWHG� LQ�&:�RU�66%�RU� LQ577<�IURP���VW RI�-DQXDU\������x 0D[�SZU���ZDWWV�x 7R�REWDLQ�WKLV�DZDUG�\RX�ZLOO�JHW�PLQLPXP���462V�LQ�D�\HDU��VWDUWLQJ�IURP�WKH�GD\�WKDW�\RX�KDYH�JHWWKH�ILUVW�462��%HWZHHQ�WKH�ILUVW�DQG�WKH�VHFRQG�462�ZLOO�EH�PLQLPXP����GD\V�x <RX�ZLOO�UHFHLYH�WKH�$ZDUG��DIWHU�WKH�FRQILUP�RI�462�IURP�9.�/)�WKDW�ZLOO�ZULWH�XV�RI��,453�¦2.�LQORJ§�x 7KH�$ZDUG�FRVWV���Þ�x 7KH�ILUVW�,�453�&/8%�PHPEHU�WKDW�ZLOO�JHW���462V��LQ�D�\HDU��ZLOO�JHW��DV�D�SUL]H��D�SODWH�x :ULWH�WR�$ZDUG�0DQDJHU�,.�+,1������,�453�&/8%��0DUFHOOR� 6XUDFH���YLD�'DQWH�����������%$5,�,7$/<��x H�PDLO��PDUFHOOR�VXUDFH�#WLQ�LWx 3KRQH�������������

7+(�9.�6287+(510267���,�453�$:$5'
/©,�453�&/8%�q�RQRUDWD�GL�DYHUH�FRPH�PHPEUR�9.�/)�OD�VWD]LRQH�SL��D�VXG�GHOOD�WHUUD�x /D�VWD]LRQH�9.�/)�������,�453�&OXE��RSHUDWD�GD�7RP��GRYUj�HVVHUH�FROOHJDWD�LQ�FZ���R�LQ�VVE�R�LQ�UWW\D�SDUWLUH�GDO����JHQQDLR������x 3RWHQ]D�PDVVLPD���ZDWW�x 3HU�RWWHQHUH� LO�GLSORPD�ELVRJQHUj�HIIHWWXDUH�PLQLPR���462� LQ����PHVL� D�SDUWLUH�GDOOD�GDWD�GHO�SULPR462��,�FROOHJDPHQWL�SRWUDQQR�HVVHUH�HIIHWWXDWL��LQ�TXDOXQTXH�GDWD��%LVRJQHUj�ULVSHWWDUH�XQ�LQWHUYDOOR�GLPLQLPR�WUHQWD�JLRUQL�IUD�LO�SULPR�H�VHFRQGR�462��x ,O�GLSORPD�VDUj�LQYLDWR�D�GRPLFLOLR�GRSR�DYHU�RWWHQXWR� O©2.�GL�7RP��2.�LQ�ORJ���,O�FRVWR�q�GL��Þ�x ,O� SULPR�VRFLR� ,453� FKH� ULXVFLUj� DG� HIIHWWXDUH�QHOO©DUFR�GHOO©DQQR� L� ��462� ULFKLHVWL� ULFHYHUj�� ROWUH� LOGLSORPD��XQD�WDUJD�ULFRUGR�GHOO©DYYHQLPHQWR�GHJQR�GL�HVVHUH�VRWWROLQHDWR�GDO�QRVWUR�&OXE�x /H� ULFKLHVWH� GRYUDQQR�HVVHUH� LQGLUL]]DWH� DOO©� $ZDUG�0DQDJHU� ,.�+,1������ ,�453�&/8%� �0DUFHOOR6XUDFH���YLD�'DQWH�����������%$5,��,7$/<��x H�PDLO��PDUFHOOR�VXUDFH�#WLQ�LWx 3KRQH�������������
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+R� GD� SRFR� XOWLPDWR� OD� FRVWUX]LRQH� GHOO©DQWHQQDSHU�FROOHJDUH�XQ�%%6�D����NP�GL�GLVWDQ]D��LQ�XQD]RQD� GL� WHUUHQR� RQGXODWR�� � 3Xz� VHPEUDUHDQDFURQLVWLFR�GL�TXHVWL�WHPSL�GL�GLVDIIH]LRQH�SHU�LOSDFNHW�� PLJOLRUDUH� OD� SURSULD� DWWUH]]DWXUD� SHUPDQWHQHUH�FRQWDWWL�FRQ�%%6�VHPSUH�PHQR� ORFDOL�/D� UHWH� SDFNHW� q�� PDOJUDGR� WXWWR�� OD� UHWHUDGLRDPDWRULDOH� SHU� HFFHOOHQ]D� H�� PDOJUDGR� O©XVRPROWR� SRFR� UDGLRDPDWRULDOH� FKH� VL� q� IDWWR� LQSDVVDWR� GHOOD� UHWH� FRQ� LQVXOWL� H� VWHULOL� SROHPLFKH�RUD�� SURSULR� SHUFKp²� DEEDQGRQDWD� GDL� SL�VFDOPDQDWL�� q� WRUQDWD� G©LQWHUHVVH� SHU� QRL5DGLRDPDWRUL���/D�SUHPHVVD�q�FKH�FRQ�O©DWWXDOH�WUHHOHPHQWL�LQ�SRODUL]]D]LRQH�YHUWLFDOH�GLUHWWD�VX�WDOH%%6�� OH� GLIILFROWj� GL� FROOHJDPHQWR� HUDQR� WDOL� GDVFRUDJJLDUPL� QRQ� SRFR� QHOO©DWWLYLWj� GLJLWDOH�8VFLYR� FRQ� ��� ZDWW� H� PL� FL� YROHYD� DQFKH� LOSUHDPSOLILFDWRUH� D� *$V)HW� SHU� ULXVFLUH� LQTXDOFRVD�4XDOFKH� WHPSR� ID� KR� XOWLPDWR� OD� FRVWUX]LRQH� GLTXHVWD� FLQTXH� HOHPHQWL�� VRUUHWWD� GL� FRGD�� HGDOLPHQWDWD�FRQ�FDYR�79�6DW�GD����RKP�GL����PPGL�GLDPHWUR��TXLQGL�QHPPHQR�XQR�GHL�PLJOLRUL� LQWHUPLQL�GL�DWWHQXD]LRQH�&HUWR��FKH�LO�79�6DW�VLD�LQGLVFXWLELOPHQWH�PLJOLRUHGHOO©5*���H�DQFKH�GHOO©�5*���q�RUPDL�SHU�PH�SL�FKH� XQD� FRQYLQ]LRQH�� GDWR� FKH� FLz� q� RUPDLSHUVRQDOPHQWH� VXIIUDJDWR� GD� GLYHUVH� SURYH�� 6RQRDOWUHWWDQWR�FRQYLQWR�FKH�LO�PRGHVWR�GLVDGDWWDPHQWRIUD�L����RKP��WHRULFL��GHOO©DSSDUDWR�H�OD�GLVFHVD�GD���RKP�VLD�DOWUHWWDQWR�LQLQIOXHQWH��/©LPSRUWDQWH�qFKH� LO� FDYR� OXQJR� LO� TXDOH� VL� VWDELOLVFH� WDOHPRGHVWR� 526� VLD� GL� RWWLPD� TXDOLWj�� 1RQ� SHUTXHVWR�� DL� SULPRUGL� GHO� UDGLDQWLVPR�� OD� JORULRVD¦/HY\§� DGRWWDYD�XQD� ¦VFDOHWWD§� GD� ���� RKP�� FRQ526�HOHYDWLVVLPL��FKH�YHQLYDQR�DGDWWDWL�DOOD�EDVHFRQ� LO� FODVVLFR� DFFRUGDWRUH� DXWRFRVWUXLWR�� 0DSURSULR�SHUFKp²�OD�¦VFDOHWWD§�DYHYD�LO�GLHOHWWULFR�LQDULD��OH�VXH�SHUGLWH�HUDQR�LUULVRULH�2OWUH� D� FLz�� VLDPR� SURSULR� VLFXUL� FKH� L� QRVWULDSSDUDWL� SUHVHQWLQR� ¦HIIHWWLYDPHQWH§� XQDLPSHGHQ]D� GL� ��� RKP� VLD� LQ� LQJUHVVR� FKH� LQXVFLWD"��,Q�WUDVPLVVLRQH��WDQWR��SRVVLDPR�PLVXUDUHTXDOFRVD��PD�LQ�ULFH]LRQH��FRPH�VL�ID"

0D�WRUQLDPR�DOO©DQWHQQD��LO�ERRP�OXQJR�FLUFD�GXHPHWUL�q�LQ�DOOXPLQLR�GD����PP��UHFXSHUDWR�GD�XQDYHFFKLD� DQWHQQD� 79� LQGHFRURVDPHQWHDEEDQGRQDWD� DFFDQWR� DG� XQ� FDVVRQHWWR� GHOODVSD]]DWXUD��(©�VWDWR�FRPH�VHPSUH�XQ�SR©�ODERULRVR

HIIHWWXDUH�XQD�IRUDWXUD�GHFHQWHPHQWH�DOOLQHDWD� VXOERRP� WRQGR�� 8Q� VLVWHPD� PROWR� DUWLJLDQDOH� FKHDGRWWR�GD�WHPSR�q�LQL]LDUH�OD�IRUDWXUD�SDUWHQGR�GDXQ� HVWUHPR�� LQGLIIHUHQWHPHQWH� ULIOHWWRUH� R� XOWLPRGLUHWWRUH�� H� TXL� LQVHULUH� VXELWR� O©HOHPHQWR FKHVHUYLUj� SRL� SHU� WUDJXDUGDUH� YHUVR� OD YHUWLFDOH� GHOWUDSDQR�D�FRORQQD�RWWHQHQGR�FRVu�GHOOH�VXFFHVVLYHIRUDWXUH� LQ�GLVFUHWR�DVVH��/©DQWHQQD� q� VRUUHWWD� ¦GLFRGD§�SHU�HYLWDUH�OD�ULVFRQWUDWD�LQWHUIHUHQ]D�GHO

��(/(0(17,�<$*,�9(57,&$/(�3(53$&.(7',��,.�%'2���, 453�������



,453�&OXE

,453�&OXE�� %2//(77�,12�� $35,/(������ ��

PDVW� DOO©LQWHUQR� GHOOD� VWUXWWXUD� GHOO©DQWHQQD� LQSRODUL]]D]LRQH� YHUWLFDOH�� ,Q� FRGD� q VLVWHPDWR XQIDOFRQH� FKH LUULJLGLVFH� LO� ERRP� DO� PDVW� H� SHUHYLWDUH�OD�IOHVVLRQH�GHO�ERRP�KR�DGRWWDWR�XQ WLUDQWHREOLTXR� LQ�PRQRILOR�GL�Q\ORQ�GD���PP��� ILOR� SHUGHFHVSXJOLDWRUL� ��� � *OL� HOHPHQWL� VRQR� LVRODWL� GDOERRP�WUDPLWH�XQ�WXEHWWR�GL�SODVWLFD�GL�TXHOOR��SHULQWHQGHUFL�� XVDWR� SHU� PDQGDUH� OD� EHQ]LQD� DLFDUEXUDWRUL��H�DJOL�HVWUHPL�GL�TXHVWR�VRQR�LQVHULWL�SHU� EORFFDJJLR�� GXH� XOWHULRUL� SH]]HWWL� GL� WXER�OHJJHUPHQWH� SL�©� JUDQGH�� HG� LQFROODWL�� � 5LFRUGRFKH� LO� WXEHWWR� GL� SODVWLFD� VL� DPPRUELGLVFH� H� VLDOODUJD� ODVFLDQGROR� LPPHUVR� LQ� WULHOLQD�� XVDWDFRPXQHPHQWH�FRPH�VPDFFKLDWRUH�

,O� VXSSRUWR� SHU� LO� GLSROR� O©KR� FRVWUXLWR� FRQ XQJLXQWR�RUWRJRQDOH� LQ� SODVWLFD��XQ� ODWR� GHO� TXDOH� qVWUHWWR� LQWRUQR� DO� ERRP�� PHQWUH� LO� VHFRQGRVXSSRUWD� L� GXH� PRUVHWWL� FKH� VRUUHJJRQR� LVHPLHOHPHQWL� GHO� GLSROR�� ,O� WXWWR� q� EORFFDWR� FRQDEERQGDQWH�PDVWLFH�GD�ILVVDJJLR�/©HOHPHQWR� GL� ILVVDJJLR� GHL� GXH� VHPLGLSROL� qVHPSUH� XQ� SR©� ODERULRVR�� PD� RUPDL� DGRWWR� GDWHPSR� XQ� VLVWHPD� DEEDVWDQ]D� VHPSOLFH� H� FKHFRQVLJOLR� SHUFKp� FROODXGDWR� HG� HIILFLHQWH� QHOWHPSR�� DQFKH� VH� LQ� TXHVWR� HVHPSODUH� GL� DQWHQQDPL�VRQR�LPSHODJDWR�LQ�XQ�VLVWHPD�DQDORJR�PD�QRQDOWUHWWDQWR� VHPSOLFH�� ,O� EORFFKHWWR� FKH� SRVVRFRQVLJOLDUH� q� ULFDYDWR� GD� XQ� HOHPHQWR� GL¦PDPPXW§� GD� �� PLOOLPHWUL� FKH�� SHU� LQWHQGHUFL�VRQR�TXHOOH� VWULVFH�GL�PRUVHWWL� FKH� VL� WURYDQR�QHLQHJR]L�GL�HOHWWURIRUQLWXUH��6H�QH�VHJD�XQ�HOHPHQWR�VL�VILODQR� OH�GXH�YLWL�H�VL�HVWUDH�LO�FRUSR�LQ�RWWRQHQLFKHODWR�� /R� VL� VHJD� D� PHWj� H�� ULPRVVD� ODQLFKHODWXUD��VL�VDOGDQR�VXL�GXH�WURQFRQL�GXH�ILOL�GLUDPH� GD� ������ PP�� 1HO� FRUSR� GL� SODVWLFD� GLVXSSRUWR� VL� SUDWLFDQR� GXH� SLFFROL� IRUL� SHU� IDUSDVVDUH�L�GXH�ILOL��VL LQWHUSRQH�IUD�L�GXH�WURQFRQL�GLRWWRQH�XQ�SH]]HWWR�GL�LVRODQWH�H�VL�ULPRQWD�LO�WXWWR�

6L� RWWLHQH� FRVu� XQ� VXSSRUWR� LVRODWR� SHU� L� GXHVHPLHOHPHQWL� GHO� GLSROR�� FRQ� GXH� UHRIRUL� SHUFROOHJDUYL�LO�VLVWHPD�GL�DOLPHQWD]LRQH�3URYDYR� O©DQWHQQD� D� FLUFD� WUH� PHWUL� GDO� SUDWR�DYHYR�XQ�526�SL��FKH�DFFHWWDELOH��������D��������0+]�� H� PROWR� SL�©� EDVVR� LQWRUQR� D� ��������� � ,OGLSROR� PL� HUD� YHQXWR�� SHU� FRVWUX]LRQHGHOO©LVRODWRUH�FHQWUDOH��SL��OXQJR�ULVSHWWR�DO�YDORUHFDOFRODWR� GD� <2�� PD� QRQ� PL� VRQR� VHQWLWR� GLDOOXQJDUOR�H� O©KR� WHQXWR� FRVu� FRP©HUD�YHQXWR��+RVLOLFRQDWR�LO� WXWWR�H�KR� LQL]LDWR�DG�DVFROWDUH��2OWUHDO�VHJQDOH�GHO�%%6�FKH�DVFROWDYR�VXOO©6���PD� SLX©FKH�SXOLWR��KR�DVFROWDWR�DQFKH�TXHOOR�GL�DOWUL�%%6D� �������� H� ��������� FKH� QRQ� HUR�PDL� ULXVFLWR� DFROOHJDUH�XOWLPDPHQWH���+R�DOOXQJDWR�L����PHWUL�GLFDYR�YHUVR� LO�SDOPDUH�GHGLFDWR�DO� SDFNHW�� LQ�FDVD�HG� KR� FROOHJDWR� LPPHGLDWDPHQWH� LO� PLR� +RPH%%6�D����NP�GL�GLVWDQ]D�FRQ� L� VROL�GXH�ZDWW� GHOSDOPDUH��TXLQGL�VHQ]D�LO�OLQHDUH�XVDWR�VLQR�DG�RUD�4XLQGL�� SHU� ULDVVXPHUH�� XQD� �� HOHPHQWL� LQSRODUL]]D]LRQH�YHUWLFDOH�DOLPHQWDWD�D����RKP�FRQGLSROR� DSHUWR�� H� EDOXQ� ���� ,�40�� � ,O� EDOXQ� qVHPSOLFLVVLPR� HG� HIILFDFLVVLPR�� ROWUH� FKHWHFQLFDPHQWH� LQHFFHSLELOH�� ,QIDWWL� LO� EDOXQ� q� XQVLPPHWUL]]DWRUH� ���� FRVWUXLWR� FRQ� GXH� VSH]]RQLGHOOR�VWHVVR�FDYR�GD�ULVSHWWLYDPHQWH�ODPEGD�TXDUWLH� WUH� TXDUWL� ODPEGD� HOHWWULFL� FRQQHVVL� LQ� SDUDOOHORDOOD� GLVFHVD� GD� XQ� ODWR� H� DL� GXH� VHPLGLSROLGDOO©DOWUR�3HU�FKL�GHVLGHUD�FKLDULPHQWL�LO� EDOXQ�q SXEEOLFDWRLQ� PDQLHUD� PROWR HVSOLFDWLYD� VXO� VLWRZZZ�TVO�QHW�L�TP�� &RQVLJOLR� TXHVWR� VLWR� SHUFKpFRQWLHQH�� IUD� O©DOWUR� GHOOH� XWLOLVVLPH �� RKP�OXQJKL�LQIRUPD]LRQL

VX�FRPH�GLIHQGHUH�LO�QRVWUR�FRPSXWHU�GD�LQWUXVLRQLLQGHVLGHUDWH� �/H� IRWR� GRYUHEEHUR� FKLDULUHVXIILFLHQWHPHQWH�OD UHDOL]]D]LRQH�

http://www.qsl.net/i0qm
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6RQR FRPXQTXH� D� GLVSRVL]LRQH� GL� FKLXQTXHGHVLGHUDVVH�FKLDULPHQWL�LQ�SURSRVLWR����GH�,.�%'2�5REHUWR�,.�%'2#,.�*'+�,/$=�,7$�(8 RLN�EGR#OLEHUR�LW
6HJXH� LO� ILOH� LQ� IRUPDWR� <2� �� <DJL� 2SWLPL]HU� ��/D� SULPD� FRORQQD� LQGLFD� OH� GLVWDQ]H� LQ� PP� GDOULIOHWWRUH� H� OD� VHFRQGD� OD� OXQJKH]]D� GHL6(0,(/(0(17,��TXLQGL�OD�OXQJKH]]D�HIIHWWLYD�VLRWWLHQH� PROWLSOLFDQGR� TXHVWR� YDORUH� SHU� GXH�/©DQWHQQD� q� VWDWD� YROXWDPHQWH� RWWLPL]]DWD� SHURWWHQHUH����RKP�SXUDPHQWH�UHVLVWLYL�HG�LO�PDVVLPRJXDGDJQR� DYDQWL�� WUDODVFLDQGR� LO� )�%� LQ� TXDQWR�VRUUHJJHQGR� OD� \DJL� GLHWUR� LO� ULIOHWWRUH�� FRPHDYUHEEH�LQIOXLWR�LO�WUDOLFFLR�R�FRPXQTXH�XQ�SDOR�GLVXSSRUWR��QRQ�HUD�FRVD�SUHYHGLELOH�
�� HOHPHQWL� ,.�%'2� RWWLPL]]DWD� SHU� SDFNHW* �����G%L������������������������0+]��HOHPHQWV��PLOOLPHWHUV������������������������������������������������������������������������������������������������
�� (OHPHQWL� ���� 0+]� GLSROR� DSHUWR� SHU� SDFNHW= ���RKP
9RJOLDPR�ULQJUD]LDUH�TXDQWL�FL�KDQQR�VRVWHQXWR�QHOOD�VWHVXUD�GL�TXHVWR�%ROOHWWLQR�*UD]LH�D�FKL�KD�FROODERUDWR�*UD]LH�D�WXWWL�TXHOOL�FKH�FL�KDQQR�VFULWWR�6WDPSDWHOR��SRUWDWHOR�QHOOH�6H]LRQL��UHJDODWHOR��GLIIRQGHWHOR�$�78772�453���
$VSHWWLDPR�L�YRVWUL�FRPPHQWL����VROR�VH�SRVLWLYL��
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©,�453�&/8%��VRWWR�LO�SDWURFLQLR�GHOO
$�5�,��DOORFRSR�GL� LQFHQWLYDUH� LO� WUDIILFR� LQ�453�� LQGLFH� ODD�0DUDWKRQD�+)���,�453�&/8%����������
$57(&,3$17,�� 7XWWL� JOL� 20�6:/� LWDOLDQL� HWUDQLHUL�� LO� SXQWHJJLR� GHL� QRQ� LVFULWWL� DOO
$5,LJXUHUj� UHJRODUPHQWH� QHOOD� FODVVLILFD� GHOODDUDWRQD��PD�QRQ�VDUDQQR�LQVHULWL�QHOOD�FODVVLILFDHL�SUHPL�
$7$��'DOOH�RUH������� XWF�GHOOR����$SULOH�����OOH�RUH�������XWF�GHO����$JRVWR������
$1'(�(�02',��7XWWH� OH�EDQGH�+)�� LQFOXVH� OH$5&�QHL�VHJXHQWL�PRGL�GL�HPLVVLRQH��[�$0����[�)0����[�&:����[�66%����[�577<�
817(**,2�� ,O� TVR� WUD� VWD]LRQL� 452�452� R52�453�YDOH�XQ�SXQWR��TXHOOR�WUD�VWD]LRQL�453�53�YDOH�GXH�SXQWL��PHQWUH�LO�462�GHOOH�VWD]LRQL452�R�453��FRQ�OH�VWD]LRQL� ,�453�&/8%�YDOHUH� SXQWL�� � 3HU� OH� VWD]LRQL� ,� 453� &/8%� LOXQWHJJLR� 727$/(� H©� OD� VRPPD� GHL� 462VIIHWWXDWL� VLD� FRQ� VWD]LRQL� 452� �� 453� �� ,� 453/8%�
H� VWD]LRQL� ,� 453� &/8%� SDVVHUDQQR� LO� ORURXPHUR� G
LVFUL]LRQH� DO� &/8%� FKH� GHYH� HVVHUHHJLVWUDWR�VXO�ORJ�GHO�FRUULVSRQGHQWH�

,O�TVR�SXR
�HVVHUH�ULSHWXWR�QHOOR�VWHVVR�JLRUQR�VRORVX� IUHTXHQ]H� GLYHUVH� �QRQ� q� DPPHVVR� LO� VRORFDPELR� GL�PRGR� VX� VWHVVD� EDQGD� H� YLFHYHUVD�� ��0+]�FZ�QR���0+]�VVE�VL�����0+]�FZ�R�VVE��3HU� JOL� +5'� GHJOL� 6:/� YDOJRQR� WXWWL� XQ� SXQWR�GXH� SXQWL� JOL� +5'� GHOOH� VWD]LRQL� ,� 453� &/8%�VRQR�FRQVHQWLWL�FLQTXH�DVFROWL�GL�XQD�VWD]LRQH�QHOODVWHVVD�JLRUQDWD��VLD�LQ�FKLDPDWD�FKH�LQ�ULVSRVWD�
/2*�� ,� ORJV� SHU� HVVHUH� ULWHQXWL� YDOLGL� GHEERQRFRQWHQHUH�� OD�GDWD�� O
RUD�� OD� IUHTXHQ]D�� LO�PRGR�� LOQRPLQDWLYR�� JOL� 5�6�7� �LO� QXPHUR� GL� LVFUL]LRQHGHOOH� VWD]LRQL� ,� 453� &/8%� FROOHJDWH� HG� LO3817(**,2� ),1$/(� FRQVHJXLWR�� VSHFLILFDQGRLQROWUH�VH�OD�VWD]LRQH�KD�ODYRUDWR�LQ�452�R�453�HVH�LVFULWWD�DOO
$�5�,��'HEERQR� HVVHUH� LQYLDWL�HQWUR� LO� ���*HQQDLR� ����YLD�SRVWD�D�,:�%(7� *LRYDQQL� =DQJDUD� &DVHOOD� 3RVWDOH� ��������520$�&(1752R� YLD� (�PDLO� LZ�EHW#DPVDW�RUJ� �ILOH� DOOHJDWR�DYHQWH�FRPH�WLWROR�LO�SURSULR�QRPLQDWLYR�
&/$66,),&$�(�35(0,��9HUUDQQR�VWLODWH�TXDWWURFODVVLILFKH�452���453���6:/��� ,�453�&/8%�HVDUDQQR�SUHPLDWL�L�WUH�GL�RJQL�FDWHJRULD�
��� GH� ,:�%(7� *LRYDQQL� =DQJDUD� ,� 453� ���

WK�0DUDWKRQD�+)�,�453�&/8%���������KH�,�453�&OXE��ZLWK�WKH�$5,�VXSSRUW��WRQFUHDVH�453�DFWLYLW\��RUJDQL]HV�WKH��WK�+)DUDWKRQ�,�453�&/8%������
$57(&,3$176�� $OO� 20�6:/� LWDOLDQV� DQGRUHLJQHUV�� WKH� VFRUH� RI� QRQ�$5,� PHPEHUV� ZLOOSSHDU�RQ�WKH�0DUDWKRQ�FODVVLILFDWLRQ��EXW�ZLOO�QRWHLQVHUWHG�LQ�SUL]H�FODVVLILFDWLRQ�
$7(��)URP������]�RI�$SULO��VW������WLOO������]I�$XJXVW���VW������
$1'6�$1'�02'(6��$OO�+)� EDQGV�� LQFOXGHG$5&�� RQ� WKH� IROORZLQJ� ZD\V� �[)0�� �[&:�[66%���[577<�

6&25(� �� $� TVR� EHWZHHQ� 452�452� RU� 452�453�VWDWLRQV�FRXQWV���SRLQW�D�TVR�EHWZHHQ�453�453�VWDWLRQV� FRXQWV��� SRLQWV��ZKLOH� D� TVR� �452RU� 453�� ZLWK� ,�453� &/8%� PHPEHUV� FRXQWV� �SRLQWV�)RU� ,�453� &/8%� VWDWLRQV� WKH� WRWDO� VFRUH� LV� WKHVXP�RI� WKH� TVR�ZLWK�452� �453� �� ,�453�&/8%VWDWLRQV�
/2*6�� /RJV� WR� EH� YDOLG� PXVW� VKRXOG� LQFOXGH�GDWH��WLPH��IUHTXHQF\��ZD\��FDOOVLJQ��UVW�JLYH�DQGUHFHLYHG��1XPEHU�RI� LQVFULSWLRQ� RI� ,�453�&/8%VWDWLRQV� ZRUNHG�� DQG� WKH� ),1$/� 6&25(�LQGLFDWLQJ� IXUWKHUPRUH� LI� WKH� VWDWLRQ� KDV� ZRUNHGRQ�452�RU�453�DQG�LI�LW
V�$5,�PHPEHU�
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/RJV�PXVW�EH�VHQW�EHIRUH�'HFHPEHU���VW������E\SRVWDO�PDLO��,:�%(7�*LRYDQQL�=DQJDUD���&DVHOOD�3RVWDOH�����������5RPD�&HQWUR���,WDO\RU�YLD�(�PDLO�WR�LZ�EHW#DPVDW�RUJ� �DWWDFKHG� ILOH� ZLWK� \RXUFDOOVLJQ�DV�QDPH�
35,=(6�� ,W� ZLOO� EH� �� FDWHJRULHV� 452� �� 453� �6:/���,�453�&/8%�DQG�ZLOO�EH�DZDUGHG�WKH�ILUVWWKUHH�VWDWLRQ�RI�HDFK�FDWHJRU\�

���GH�*LRYDQQL�=DQJDUD�,:�%(7�,�453����
)RU�PRUH�LQIR�KWWS���ZZZ�LZ�EHW������LWSDFNHW�LZ�EHW#L�WYO�LOD]�LWD�HXH�PDLO�LZ�EHW#DPVDW�RUJ

7$%(//(�87,/,

9L� SURSRQLDPR� TXHVWD� XWLOHWDEHOOD�� � &RQ� HVVD� VL� SXzGHWHUPLQDUH� O©LPSHGHQ]D� FD�UDWWHULVWLFD� GL� XQD� OLQHDELILODUH�4XHVWR� WLSR� GL� OLQHD� q� VWDWDXVDWD�GDJOL�20�SHU�PROWL�DQQL�(©�RJJL�SRFR�XVDWD��QRQRVWDQWHOH� EDVVLVVLPH� SHUGLWH�� SHU� LOIDWWR�FKH�GHYH�FRUUHUH�GLVWDQWHGDOOD� PXUDWXUD� H� GD� RJJHWWLPHWDOOLFL�'©DOWUD� SDUWH� q� IDFLOH� GDFRVWUXLUH�H�GD�FDOFRODUH�/D� WDEHOOD� SXz� VHUYLUH� SHUFRVWUXLUH� XQD� *�59XWLOL]]DQGR� SHU� LO� SULPR� WUDWWRGHOOD� GLVFHVD� JOL� VWHVVLFRQGXWWRUL� GHO� GLSROR� R� SHUDOLPHQWDUH�XQD�¦]HSSHOLQ§�
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&RQ��O©XVFLWD�GL�TXHVWR��QXPHUR�GHO�,�453�1(:6�YRJOLR� LQL]LDUH�XQD�UXEULFD��VH�FRVu�YRJOLDPR�FKLDPDUOD�FKH�KD�OR�VFRSR�GL�FHUFDUH�VXO�PHUFDWR�QD]LRQDOH�GHL�.,7�GL�DSSDUHFFKLDWXUH�UDGLR�FKH�FRQ�GHOOH�PRGLILFKH��OHSL�� VHPSOLFL� SRVVLELOL� SRVVDQR� DGDWWDUVL� DL� QRVWUL� VFRSL� GL� TXHUUHSSLVWL�1RQ� GLPHQWLFKLDPR� FKH� OR� VFRSRSULQFLSDOH�GHOOR�20�453�q� OR�VWXGLR�H� O©DXWRDSSUHQGLPHQWR� IDFHQGR�HVSHULPHQWL� H�SDVVDQGR�QRWWL� LQVRQQL�VLF��+R�SHQVDWR�GL�VIUXWWDUH�TXHVWD�RSSRUWXQLWj�GHL�.,7�FRPPHUFLDOL]]DWL�VXO�PHUFDWR�QD]LRQDOH�SHU�GHL�VHPSOLFLPRWLYL�3UH]]R�GL�DFTXLVWR�PROWR�FRQWHQXWR.LW�IDWWL�FRQ�FRPSRQHQWL�VWDQGDUG)DFLOL�GD�UHSHULUH��HFF�,� SULPL�.,7� VRWWRSRVWL� D� VHYL]LH� YDULH� VRQR� VWDWL� GXH�.,7� � XQR� GHOOD� *3(� � ZZZ�JSHNLW�FRP FKH� q� XQULFHYLWRUH�FRPSOHWR�SHU�+)��VLJODWR�0.������HG�LO�VHFRQGR�XQ�WUDVPHWWLWRUH�&:�GL�1XRYD�(OHWWURQLFD�SHU�L�0+=�/;������ZZZ�QXRYDHOHWWURQLFD�LW&RQ� TXHVWL� GXH� .,7� H� FRQ� SRFKH� PRGLILFKH� KR� UHDOL]]DWR� XQ� ULFHYLWRUH� SHU� OH� KI� DEELQDWR� DO� W[� GLJLWDOH',*,0,7�GL�,9�1:9�1LFR�H�XQ�57;�&:�SHU�L���P�4XHVWL�GXH�DSSDUHFFKL�VRQR�LQ�IDVH�GL�WHVW�H��WXWWH�OH�PRGLILFKH�VDUDQQR�GLVSRQLELOL�QHL�SURVVLPL�QXPHUL�GHOEROOHWWLQR�,�453�1(:6��TXLQGL�DEELDWH�SD]LHQ]D��1DWXUDOPHQWH�VH�DOWUL�DQQR�IDWWR�TXHVWR�WLSR�GL�HVSHULPHQWL��VXJJHULPHQWL�H�FRQIURQWL�VRQR�L�EHQYHQXWL1HOOH�IRWR�YHGHWH�L�SURWRWLSL��GHO�5;�FRQ�9)2�HVWHUQR��''6��H�LO�57;�&:��:�SHU�L���P������GH�,.�80=�,WDOR������

(���ULFRUGDWH���� 453�9,580�12%,/,7$7

352*(772��.,7'L��,.�80=���,453����

http://www.nuovaelettronica.it/
http://www.gpekit.com/
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*LURYDJDQGR� LQ� UHWH� VL� WURYDQR�GHL� VLWL� LQWHUHVVDQWL� SHU� FKL� FRPH�QRL� q� DPDQWH� GHO� TUS� �� FRQ� UHDOL]]D]LRQLPROWR�HFRQRPLFKH�H�SHQVR�DOOD�SRUWDWD�GL�WXWWL�FRPH�TXHOOH�GL�:$�273�� -DPHV/©LQGLUL]]R�q��� KWWS���ZZZ�ZD�RWS�FRP 2OWUH�DOOD�VXD�EHOOD�IDFFLD�FL�VRQR�GHL�ULFHYLWRUL�SHU�L���PW��8Q�VLWR�LQYHFH�GL�FDVD�QRVWUD�q�TXHOOR�GL�,.�-))�/©�LQGLUL]]R�q�PROWR�IDFLOH����KWWS���ZZZ�LN�MII�LW��0DXUR�ROWUH��D�PHWWHUH��YDULD�GRFXPHQWD]LRQH��LQWHUHVVDQWH��IRUQLVFH�FRQVLJOL�XWLOL�SHU�L�SULQFLSLDQWL����XQ�VLWR�YHUDPHQWH�SLHQR�GL�QRWL]LH���%UDYR�0DXUR�

$OWUR�LQGLUL]]R��q�TXHVWR��KWWS���ZZZ�DOJ�GHPRQ�FR�XN�UDGLR�����TUSW[�KWP7KH 0DUDWKRQ���$�ORZ�SRZHU�WUDQVPLWWHU�IRU�����N+]����GHVFUL]LRQH�WHFQLFD�GL�XQ�W[��SHU�/)�FRQ�VFKHPDGL�FRVWUX]LRQH�PROWR�GHWWDJOLDWR��KWWS���KRPH�ZDQDGRR�QO�ETF�KRPH�KWP LQGLUL]]R�GHO�%HQHOX[�TUS�&OXE��E\�3$�5=GD�YLVLWDUH��6H�LQYHFH�DYHWH�GHO�WHPSR�GD�SHUGHUH�TXHVWR�q�O©LQGLUL]]R�JLXVWR� KWWS���ZZZ�QMTUS�RUJ� FRPH�DO�VROLWR�ROWUHRFHDQR�OH�FRVH�OH�IDQQR�LQ�JUDQGH�VWLOH��
$OOD�SURVVLPD�SXQWDWD����GD�0DULR��L�HPH�

1(:�,1�7+(�:(%�D�]RQ]R�QHO�ZHE���� D�FXUD�GL�,�(0( ��,453����

http://www.njqrp.org/
http://home.wanadoo.nl/bqc/home.htm
http://www.alg.demon.co.uk/radio/136/qrptx.htm
http://www.ik6jff.it/
http://www.wa6otp.com/
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