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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#

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�DSHUWD� � 6HJ�WHO��H��)KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DH�PDLO��GHO�������JHQQDLR�����
,O�&R0LODQR�q

9L�ULFRUGLDPR�FKHRFFDVLRQH�GHOOD�0LODQR�,QIRUPDDJJLRUQDWR�VXO�VLWR��KWWS

0LODQR�,QIRUPDLO�EROOHWWLQR�WUDVPHVVR�GDOOD�6H]LRQH$5,�GL�0LODQR
 ZZZ�DULPL�LW
WHU�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������D[���������������VHPSUH�GLVSRQLELOHULPL�LW��

/·HGL]LRQHGHOOD�1HZV/HWWHUQXPHUR����FRLQFLGH��FRQO·LQL]LR�GL�XQ�QXRYR�DQQR��LO�����FKH�VSHULDPR�VLD�SHU�WXWWL�SLHQR�GL�VRGGLVID]LRQL��VHUHQLWj�H�G[�QVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH��$5,�GL��OLHWR�GL�IDUH�L�PLJOLRUL��DXJXUL�DL�SURSUL$VVRFLDWL�HG�DPLFL��OD�6H]LRQH�ULDSUH�PDUWHGL���JHQQDLR��LQULSUHVD�GHOOH�WUDVPLVVLRQL�GHO�EROOHWWLQR�� GHO�TXDOH�SRWUHWH�WURYDUH�OR�VFKHGXOHU����ZZZ�DULPL�LW�EROOHWWLQR�VNHG�KWPO

HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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&DULVVLPL�DPLFL�XQ�DOWUR�DQQR�YD�LQ�DUFKLYLR��6SHULDPR�FKH�OD�6H]LDOWR�O·LQWHUHVVH�YHUVR�O·DWWLYLWj�UDGLDQWLVWLFD�LQ�TXDOVLDVL�PRGR�HVVD�3HU�QRL�q�VWDWR�XQ�DQQR�GL�´FRQVROLGDPHQWRµ�FRURQDWR�GDOO·LQFRQUHVR�IHOLFL�SHU�O·DIIOXHQ]D�FKH�VL�q�SRWXWR�UHJLVWUDUH��5DJD]]L«�HU��������SHUVRQH��0ROWL�KDQQR�VHJXLWR�LO�QRVWUR�LQYLWR��SRUWDQGR�VHPSUH��ULWURYDUH�YHFFKL�H�QXRYL�DPLFL�3DUWLFRODUPHQWH�JUDGLWD�q�VWDWD�OD�YLVLWD�FKH�(OYLUD��,9�)6*��PHP6H]LRQH��/H�VLDPR�JUDWL�SHU�OD�FRUWHVLD�H�VRSUDWWXWWR�SHU�O·DPLFL]LFDFFLD�DOOD�YROSH��2[DPD�6KXWNRYVND\D��WHU]D�FODVVLILFDWD�D�0LODQRTXHVWD�SULPDYHUD�PD�DQFKH�FDPSLRQHVVD�PRQGLDOH�GHOOD�VSHFLDOLW&RQJUDWXOD]LRQL�2[DPD���1HOOD�IRWR�FRQ�LO�PDULWR�GL�IURQWH�DOOD�DQWHQQD�(+�SHU�JOL����PHWUL�UHDOL]]DWD�H�SUHVHQWDWD�GD�$OIUHGR�,.�53-�² IRWR�GL�,.�6;;��&ULV�'LFHYDPR�GXQTXH�XQ�DOWUR�DQQR�LQ�DUFKLYLR�PD�JLj�VLDPR�FKLDPDWL�SHU�LO�PDVVLPR�LPSHJQR�SHU�TXHOOR�FKH�VDUj�O·DQQR�GHOFRQJHGR�GD�SDUWH�GL�TXHVWR�&RQVLJOLR�'LUHWWLYR�GL�6H]LRQH��6DSHWH�RUPDL�FKH�DEELDPR�DFTXLVWDWR�XQ�QXRYR�ULSHWLWRUH�8+)�F'LHJR��,:�+*/�VWD�PHWLFRORVDPHQWH�SUHSDUDQGR�H�FKH�² QH�VLDTXDVL�FHUWL�² VDUj�RSHUDWLYR�OD�VHWWLPDQD�SUHFHGHQWH�DOOD�SURVVLPDILHUD�5$',$17�*Lj�5DGLDQW��TXHVW·DQQR�DOO·HGL]LRQH�GL�PDJJLRU�SUHVWLJLR�SDUWHFLSHUHPR�DOOHVWHQGR�XQR�VWDQG�FRQ�SRVWD]LRQH�FRQWHVW��UDGLRVRJQR�H�DQWHQQH�GD�SDXUD��YRUUHPPR�LQIDWWL�SDUWHFLSDUH�DO�����DO�FRQWHVW�LQ�577<��%$57*��IDFHQGR�HVFOXVLYR�XVR�GL�DQWHQQH�(DQWHQQH��,�UDSSUHVHQWDQWL�LQ�,WDOLD��JOL�DPLFL�6WHIDQR��0DUFR�H�-XOLVDUDQQR�FRQ�QRL��QHO�ORUR�VWDQG��GXUDQWH�OD�PDQLIHVWD]LRQH�ILHULVW(�DQFRUD��OD�1HZV/HWWHU��FKH�RUDPDL�q�FRQVROLGDWD��FHUFKHUj�QXRYVSD]L�SHU�PLJOLRUDUVL��VDSSLDPR«HKP«�VR�EHQLVVLPR�FKH�RJQLWDQWR�YRODQR�´VWUDIDOFLRQLµ«�LQ�SDUWLFRODUH�QHL�WLWROL«�UHJQDQR�VRYUDQL�PD«�VDSSLDWH�FKH�O·LPSHJQR�q�VHPSUH�WRWDOH�H�VH�TXHVWHFRVH�DFFDGRQR�q�XQ�SR·�SHU�OD�QDWXUD�VWHVVD�GHOOD�1/«�PHQRULIOHVVLYD�GL�TXHOOR�FKH�IRUVH�SRWUHEEH�HVVHUH�H�SL��PH]]R�GL�LQIRUPD]LRQH�XUJHQWH��1RQ�q�XQD�VFXVD�PD�VROR�XQ�FKLDULUH�ODVLWXD]LRQH��6LHWH�PROWR�JHQWLOL�QHO�QRQ�LQILHULUH��6HPSUH�D�SURSRVLWR�GHOOD�1HZV/HWWHU��DOFXQL�GL�YRL�QRQ�JUDGLVFRPH]]R��QRVWUR�SHUFKp�q�SURSULR�GL�WXWWL��q�D�YRVWUD�GLVSRVL]LRQH��GHJQL�GL�XQD�SXEEOLFD]LRQH�LPPHGLDWD�1RQ� LUULWDWHYL�GXQTXH�VH�RJQL� WDQWR�XQD�1/�q�XQ�SRFR�SL��´SHPDJDUL�����PLQXWL�DO�PDVVLPR�SHU�LO�GRZQORDG�PHQWUH�D�QRL���PD$�SURSRVLWR�JLj�GDOOD�SURVVLPD�1/�SRWUHWH�DSSUH]]DUH�XQ�ODYRUR�LQ�GXH�HGL]LRQL�SHU�HYLWDUH�SUREOHPL�H�VXFFHVVLYDPHQWH��LO�WXWWR��VHJXLUFL�HG�D�GLIIRQGHUH� OD�1/� WUD� L�YRVWUL� DPLFL�� ,Q�SDUWLFRODUH�PDLOLQJ�OLVW�6HPSUH�VXO�IURQWH�LQIRUPDWLYR�SURVHJXLUHPR�FRQVROLGDQGROR�LO�0VL�q�GHFLVR�LQ�&RQVLJOLR�GL�SURFHGHUH��QRQ�VL�SHQVDYD�GL�LQEDUFDUYRFH�FHUFDQGR�GL�UDJJLXQJHUH�LO�PDJJLRU�QXPHUR�SRVVLELOH�GL�RSHSLFFROR�SRUWDWLOH�LQ���PHWUL��6XSSRUWDWH�TXHVWD�LQL]LDWLYD�3URVHJXHQGR�LQ�XQ�UDSLGR�HVDPH�GHOOR�VWDWR�GHOOH�FRVH�ODVFLDWH�FKVWDQQR�VHJXHQGR�L�FRUVL��YRUUHPPR�FKH�IRVVHUR���YROWH�WDQWL�PD�VL�VLD�VXOOD�VWUDGD�JLXVWD�SHU�WURYDUH�QXRYD�´OLQIDµ�(�SRL�OH�SURVVLPH�VHUDWH�D�WHPD«DOFXQH�LQWHUHVVDQWL�YLVLWH�JXLGDWDG�DOFXQL�VSRQVRU�VWRULFL�ULXVFLUHPR�D�PLJOLRUDUH�XOWHULRUPHQWH�LO�SRVWR�SHU�LO�:3;�GL�ILQH�PDU]R�$�TXHVWR�SURSRVLWR�YDOH�VHPSUH�O·LQYLWR�D�WXWWL�GL�SDUWHFLSDUH�QHO�WDQFKH� LQ�DOFXQH�VHVVLRQL�577<��0D�SL�� LQ�JHQHUDOH�� O·HVRUWD]LRQ6H]LRQH�H��VH�QH�DYHWH�YRJOLD�«�GL�GDUFL�XQD�PDQR�3HU�RUD�L�PLJOLUL����H�EXRQL�G[
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

%821�$112

RQH�$5,�GL�0LODQR�DEELD�SRWXWR�FRQWULEXLUH�D�PDQWHQHUH�VL�HVSOLFLWL�WUR�FRQ�JOL�$VVRFLDWL��OD�FODVVLFLVVLPD�SDQHWWRQDWD��FKH�FL�KD�DYDWH�SURSULR�WDQWL��4XDOFXQR�KD�SURYDWR�DG�D]]DUGDUH�FLIUH��OH�SURSULH�IDPLJOLH��DOWUL�LQ�VROLWDULR�KDQQR�SRL�SRWXWR��FRPH�
EUR�GHO�&'�1D]LRQDOH�$5,��KD�YROXWR�UHQGHUH�DOOD�QRVWUD�D FKH�VHQWLDPR��$EELDPR�ILQDOPHQWH�SUHPLDWR�SHU�OD�JDUD�GL��j�

KHPR�
�GD�+�H�LFD�L�

QR�TXHOOH�WURSSR�SHVDQWL��WHQHWH�SUHVHQWH�FKH�TXHVWR�QRVWUR�VWD�ULFHYHQGR�´DUWLFROLµ�H�FRQWULEXWL�VHPSUH�SL��SUHVWLJLRVL�H�
VDQWHµ�GL�TXDQWR�YRL�YRUUHVWH��&RQVLGHUDWH�FKH�D�YRL�FRVWD�JDUL��DOFXQH�RUH�² VH�QRQ�JLRUQDWH�² GL�ODYRUR��(G�q�JUDWXLWD��IDQWDVWLFR�GL�XQ�QRVWUR�$VVRFLDWR��6XGGLYLGHUHPR�OR�VSHFLDOH�VDUj�SXEEOLFDWR��QHOO·DUHD�SURJHWWL��VXO�VLWR��9RL�FRQWLQXDWH�D�GLDPR� LO�EHQYHQXWR�DO�JUDQ�QXPHUR�GL�QXRYL�´LVFULWWLµ�DOOD�
,/$12�,1)250$��9L�FRQIHVVR�FKH�QHO�PRPHQWR�LQ�FXL�VL�LQ�XQD�FRVD�FRVu�FRPSOHVVD��2UD�OR�GLIIRQGLDPR�DQFKH�D�UWDWRUL�UDGLR��DQFKH�TXHOOL�LQ�SRVVHVVR�HVFOXVLYDPHQWH�GL�XQ�
H�VL�GLFD�FKH�VLDPR�IHOLFL SHU�O·DPSLR�QXPHUR�GL�SHUVRQH�FKH�FRPXQTXH�XQD�YHQWLQD�GL�´VWXGHQWLµ�FL�ODVFLDQR�SHQVDUH�FKH�
H«�O·DWWLYLWj�UDGLR�YHUD�H�SURSULD�VYROWD�GDOOD�6H]LRQH��JUD]LH�VHWXS�GHOOD�VDOD�UDGLR��'RYUHEEH�² ILQDOPHQWH�HVVHUH�WXWWR�D�
HDP�GL�,8�0�D�TXDOFKH�FRQWHVW��TXHVW·DQQR�VDUHPR�SUHVHQWL�H�D�YRL�WXWWL�q�TXHOOD�GL�VHJXLUFL��GL�HVVHUH�SDUWH�DWWLYD�GHOOD�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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1RWL]LH�GDOOH�6H]LRQL$5,�5$3$//2
3DVVDQR�GDO�FURFHYLD�GL�5DSDOOR��YLD�HWHUH��OH�LVWDQ]H�H�OH�ULFKLHVWH�GL�DLXWR�HG�DVVLVWHQ]D�SURYHQLHQWL�GDOOH�YDULH�PLVVLRQL�GHOOD�5HSXEEOLFD�GH�&HQWUR�$IULFD�LQ�SUHGD�DO�FDRV�DO�FHQWUR�GL�XQD�JXHUUD�GL�LQDXGXWD�JUDYLWj�H�YLROHQ]D�$�FRRUGLQDUH�HG�DWHQHUH�L�FRQWDWWL�LQ�TXHO�PDUWRULDWR�SDHVH�FL�VRQR�DQFKH�L�UDGLRDPDWRUL�GHOOD�ORFDOH�VH]LRQH�GHOO·$VVRFLD]LRQH�5DGLRDPDWRUL� ,WDOLDQL� FKH�� TXRWLGLDQDPHQWH�� GDOOD� VHGH� GL� YLD� 3DUFR� &DVDOH�� H� SHUVLQR� GD� FDVD�� VL� FROOHJDQR� FRQ� OH�ULFHWUDVPLWWHQWL�FKH�QHOOH�ORFDOLWj�SL��VSHUGXWH��GHOOD�VDYDQD�VRQR�DQFRUD�IXQ]LRQDQWL�´6LDPR�FLUFD�XQ·RWWDQWLQD�GL�LVFULWWL�H�RJQL�JLRUQR��D�WXUQR��FRO�QRVWUR�FHQWUR�UDGLR��VLDPR�FROOHJDWL�HG�LQ�DVFROWR�GDOOH�RUH���D�OOH�RUH���GHO�PDWWLQR�H�GDOOH�������DOOH�������SHU�UHJLVWUDUH� ULFKLHVWH�HG� LVWDQ]H� �GL�FDUDWWHUH�JHQHUDOH�H�PHGLFR��FL� UDFFRQWD�,.�)6'�� &RVWDQWLQR� &DQHVVD�� 9LFH� 3UHVLGHQWH� GHO� 6RGDOL]LR�� 'D� ROWUH� XQ� DQQR� DEELDPR� DQFKH� IRUQLWR� XQ� LPRLDQWR�ULFHWUDVPLWWHQWH�DL�PHGLFL�GHOOD�&OLQLFD�0DODWWLH�,QIHWWLYH�H�7URSLFDOL�GHOO·2VSHGDOH�6DQ�0DUWLQR�GL�*HQRYD�FKH��PHWWHQGR�D�GLVSRVL]LRQH�OD�ORUR�SURIHVVLRQDOLWj�DO�VHUYL]LR�GL�QXPHURVL�RVSHGDOL�H�SUHVLGL�PHGLFL�DIULFDQL��DVVLFXUDQR��ODGGRYH�q�SRVVLELOH��FRQVXOHQ]H� H� GLDJQRVL� H� SURYYHGRQR� DQFKH� DOO·LQYLR GL�PDWHULDOH� VDQLWDULR��3HU� TXHVWR�PRWLYR�� SURSULR� DOOD� OXFH�GL� TXHVWL�XOWLPL�SUREOHPL�� L�PHGLFL�GHO�FHQWUR�UDGLR�JHQRYHVH�� LO����QRYHPEUH�VL�VRQR� LQFRQWUDWL�D�5DSDOOR�SHU�GLVFXWHUH�H�SURSRUUH�QXRYH�VROX]LRQL�RSHUDWLYH�VLD�D� OLYHOOR�GL�FROOHJDPHQWL�YLD�HWHUH�GD�SRWHQ]LDUH�VLD�GL�HIILFLHQ]D�GL�VHUYL]LR�FKH��YDOH� OD�SHQD�ULFRUGDUOR��q�FRPSOHWDPHQWH�DIILGDWR�DOOD�VHQVLELOLWj�GL�QRL�UDGLRDPDWRUL�6HPSUH�VDEDWR����QRYHPEUH�UDSDOOR�KD�RVSLWDWR�XQ�FRQYHJQR�WUD� L�UDGLRDPDWRUL�FKH�HIIHWWXDQR�TXHVWL�VHUYL]L�SHU�ULFHUFDUH�QXRYH�VROX]LRQL�WHFQLFKH�DWWH�D�PLJOLRUDUH�L�FROOHJDPHQWL�HG�L�VHUYL]L�,Q�TXHVWD�RFFDVLRQH�HUDQR�SUHVHQWL��LO�&RORQHOOR�)LRFFR��3UHVLGHQWH�GHOO·8�&�,�'���8QLRQH�&URLVWLDQD�'LULJHQWL�,QGXVWULDOL���LO�9HVFRYR�$OEHUWR�0DULD� &DUHJJLR�� ,O� 6LQGDFR� GL� 5DSDOOR� 5REHUWR�%DJQDVFR� HG� LO�9LFH� 6LQGDFR�3LFFDUG� H� WXWWH� OH� DXWRULWj�FLWWDGLQH�(·� VWDWR� FRQVHJQDWR� DO� QRVWUR�$VVRFLDWR�$QGUHD�'·$JRVWLQR�� ,�<1:�� LO� SUHPLR�0$5&21,� ����� SHU� O·DWWLYLWj�PHGLFR�VRFLDOH�H�SHU�TXHOOD�VYROWD�FRPH�UDGLRDPDWRUH�FUHDQGR�´$QWHQQD�$PLFDµ�1HO� FRQWHPSR� q� VWDWR� DQFKH� FRQVHJQDWR� XQ� &UHVW� GL� ULFRQRVFLPHQWR� DOOD� 6H]LRQH� $�5�,�� GL� 5DSDOOR� QHOOD� YHVWH� GHO� VXR�3UHVLGHQWH��)UDQFR�%DGDQR��,�*'+�HG�DOO·$�5�,��WXWWD�QHOOD�YHVWH�GHO�VXR�3UHVLGHQWH�$OHVVLR�2UWRQD��,�%<+�/D�PDQLIHVWD]LRQH� VL� q� FRQFOXVD� GD� SDUWH� GL� WXWWH� OH� DXWRULWj� H� GHO� QXPHURVR� SXEEOLFR� SUHVHQWH� FRQ� LO� ULFRQRVFLPHQWR� DL�UDGLRDPDWRUL�SHU�LO�ODYRUR�VYROWR�H�SHU�OD�FDSDFLWj�GL�RUJDQL]]D]LRQH�GL�VHUYL]L�LQGLVSHQVDELOL�
$�FXUD�GL�(Q]R��,�=$9�² 7UDWWR�SDU]LDOPHQWH�GD�XQ�DUWLFROR�GL�(PLOLR�&DUWD�

5LWRUQLDPR�D�SDUODUH�GL�$QWHQQD�$PLFD

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

5LFHYLDPR�GDOOD�6H]LRQH�$5,�GL�5DSDOOR�OH�XOWLPH�VX�$Q$PLFD��9DGDQR�D�WXWWR�LO�WHDP�HG�DL�6RFL�GHOOD�6H]LRQH�LDXJXUL�SHU�XQ�EXRQ������XQLWDPHQWH�DOOH�IHOLFLWD]LRQL�H�FRQJUDWXOD]LRQL�SHU�TXDQWR�IDWWR��(VVHUH�UDGLRDPDWRUL�QQRQ�q�GXQTXH�VROR�G[��VSHGL]LRQL��FRQWHVW��OLVWH�H�QHW�$�SUHVWR«�LQ�DWWHVD�GL�DOWUH�LQIR�

3$&.(7�&�����������)0�#������EDXG�² ,.�=1:�������������)0�#������EDXG�² ,�2-(�������������)0�#������EDXG�² ,.�1+/���,.�=1:����,.������������)0�#������EDXG�² ,�(7*��+%�:���,5�3:-�����������)0�#������EDXG�² +%�(,��VWHVVD�FRQQHWWLYL�����������)0�#������EDXG�² ,.�(.<������������)0�#������EDXG�² ,.�=1:�������������)0�#������EDXG�² ,�2-(��
0DJJLRUL� LQIRUPD]LRQL� VXOOD� 1HZV/HWWHU� QXPHUR� �ZZZ�DULPL�LW H�JOL�DJJLRUQDPHQWL�VX�XQ SURVVLPR�VSHFL

'LJLWWUDPLSURPFOXVWH

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
WHQQD��PLJOLRUL�
HO������
/867(5
3:-����3,�(+9�²��HG�DOWUL��/LVWD�FRQ�FRPDQGR�G����Wj�GL�,.�1+/�

�� GHO� ��� RWWREUH� ����� GRZQORDGDELOH� GDO� VLWR�DOH�
DUH�& H�QRPLQDWLYR�LQGLFDWR��1HO�FDVR�GL�FRQQHVVLRQH�WH�,.�1+/�R�DOWUR�QRGR�GLJLWDUH� F�,.�1+/ SRL�DO�SW� &� QRPLQDWLYR� GHO� FOXVWHU�� RSSXUH� &� QRPLQDWLYR�U�9,$�,.�1+/
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0$/3(16$�72:(5«� RN� DXWRUL]]DWR� DOO·DYYLFLQDPHQWR� SLVWD� ���GHVWUD� SURVHJXD� SHU ����� SLHGL� VX� 41+� GL�����«4XDQWL� GL� QRL� UDGLRDPDWRUL�� DOO·DVFROWR� GHOOH�FRPXQLFD]LRQL� LQ� JDPPD� DHUHD�� DOPHQR� XQD�YROWD��QRQ�KDQQR�VRJQDWR�GL�YLVLWDUH�XQD�YHUD�7RUUH�GL�&RQWUROOR"
/D� 6H]LRQH� $5,� GL� 0LODQR�� JUD]LH� DOO·�LQWHUHVVDPHQWR� GL� XQ� FDUR� DPLFR� UHQGH�SRVVLELOH� TXHVWR� VRJQR�� DQ]L«� SRWUHPR�YLVLWDUH� OD� 7RUUH� GL� XQ� LPSRUWDQWH� VFDOR�HXURSHR�TXDOH�VHQ]·DOWUR�0DOSHQVD�q�/D�YLVLWD�GRYUHEEH�DYYHQLUH�LQ�IHEEUDLR�H��GDWR�FKH� QRQ� q� SRVVLELOH� SRUWDUYL� WXWWL«� DEELDPR�ELVRJQR�GL�VDSHUH�FKL�GL�YRL�q�LQWHUHVVDWR�&RQ�WXWWD�SUREDELOLWj�OD�YLVLWD�GRYUHEEH�WHQHUVL�GL�VDEDWR�&KLXQTXH� YROHVVH� SDUWHFLSDUH� q� SUHJDWR� GL�VHJQDODUOR�VXELWR�D�PH]]R�H�PDLO�DOO·LQGLUL]]R�GL�SRVWD�QHZVOHWWHU#DULPL�LW1HOOH� SURVVLPH� 1HZV/HWWHUV� YL� IRUQLUHPR� L�GHWWDJOL�GHOO·HYHQWR�1DWXUDOPHQWH�� QHO� FDVR� GRYHVVLPR� DYHUH� XQ�QXPHUR� GL� ULFKLHVWH� VXSHULRUL� DOOH� SRVVLELOLWj��DYUDQQR�SUHFHGHQ]D�FRORUR�FKH�DYUDQQR�VFULWWR�OD�PDLO�LQ�DQWLFLSR�4XLQGL�$))5(77$7(9,����

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

/$�6(=,21(�5,$35(9L� FRPXQLFKLDPR� FKH� O·DSHUWXUD� GHOOD� 6H]LRQH�ULSUHQGHUj�UHJRODUPHQWH�PDUWHGL���JHQQDLR�&RPH� JLj� DQWLFLSDWR�� D� FDXVD� GHOO·LQHVLVWHQWH�LQWHUHVVH�PDQLIHVWDWR�GD�SDUWH�GHL�6RFL�� LO�YHQHUGL�OD�6H]LRQH�QRQ�VDUj�SL��DSHUWD��6L�q�WUDWWDWR�GL�XQ�HVSHULPHQWR� VHJXLWR� DOOH� QXPHURVH� ULFKLHVWH� FKH�WXWWDYLD�QRQ�KD�VRUWLWR�HIIHWWR�DOFXQR�

9 WD�D ·q�D WUD�5 WUH�D UD�D � q�VF1RQ�SHUGHWH�WHPSR����

4827(�$VVRFLDWLYH�����
6RFL ; �����)DPLOLDUL�R�-XQLRU�2UGLQDUL ; �����2UGLQDUL�5DGLR�&OXE ; �����)DPLOLDUL�R�-XQLRU�5DGLR�&OXE ; �����,PPDW��QXRYL�6RFL�2UGLQDUL�5DGLR�&OXE ; ����7UDVIHULPHQWL�GL�6H]LRQH ; �����6RFL (XURSHL ; �����6RFL�([WUDHXURSHL ; �����6HUYL]LR�GLUHWWR�46/ ; �����6HUYL]LR�GLUHWWR�46/�QRQ�6RFL ; �����

5LQQRYR�SHU�O¶DQQR�������PRGL�SHU�ULQQRYDUH�OD�YRVWUD�TXRWD�HVFOXVLYDPHQWH�SHU�JOL�$VVRFLDWL�DOOD�6H]LRQH�GL�0LODQR�
� 9HQLWHFL� D� WURYDUH� LQ� 6H]LRQH�� (¶� LO� PRGR� SL��JUDGLWR��$OPHQR XQD�YROWD�O¶DQQR�FL�VL�YHGH�
� $�PH]]R� GL� ERQLILFR� EDQFDULR� 6L� WUDWWD� GL� XQ� PRGR�FRPRGR��YHORFH�H�VLFXUR�SHU�YHUVDUH�OD�TXRWD�,�QRVWUL�ULIHULPHQWL�EDQFDUL�VRQR�%$1&$�&$5,3/2���%DQFD�,QWHVD�63$�$JHQ]LD��0LODQR�6HGH��9LD�9HUGL��� ² 0LODQR�&RQWR�&RUUHQWH�1U������������LQWHVWDWR�D�$VV�QH�5DGLRDPDWRUL�,WDOLDQL�6H]��0LODQR$%,�������&$%������&DXVDOH���9RVWUR�1RPLQDWLYR�UDGLR�4XRWD�����VFULYHWH�HVDWWDPHQWH�H�VROR�TXDQWR�ULFKLHVWR��OR�VSD]LR����D�GLVSRVL]LRQH�q�OLPLWDWR��/D�6H]LRQH�ULFHYHUj�OD�YRVWUD�TXRWD�QHOO¶DUFR�GL����JLRUQL�
� $� PH]]R� GL� &RQWR� &RUUHQWH� 3RVWDOH�� /D� 6H]LRQH� GL�VWUL�

�D���� �

(Y � LQ�PRGR�FKH�VLD�SRVVLELOH�ULVDOLUH�FRQ�FHUWH]]D�D�FKL�KD�LQYLDWR�LO� �6H�DY&$121,�����
/LFHQ]D�VSHFLDOH �,:�«� � ����/LFHQ]D�2UGLQDULD �,���,.���,=�«� � �����OD�FODVVH�DGHVVR�q�XQD�VROD�YHUVDPHQWR� FRQ� EROOHWWLQR� SRVWDOH� D� VLQJROD�ULFHYXWD �GD� FRQVHUYDUH� XQLWDPHQWH� DOOD�OLFHQ]D���GD�HIIHWWXDUH�VXO�FRQWR�FRUUHQWH� Q���������LQWHVWDWR�D��7HVRUHULD�3URY�OH�GHOOR� 6WDWR�²0LODQR�� FRQ� FDXVDOH�� /LFHQ]D� RUGLQDULD�VSHFLDOH��QRPLQDWLYR�$112�����
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
0LODQR�PHWWH�D�YRVWUD�GLVSRVL]LRQH�TXHVWR�PH]]R��L�QRULIHULPHQWL�SRVWDOL�VRQR�&RQWR�&RUUHQWH�3RVWDOH�1U��������������LQWHVWDWR$VVRFLD]LRQH�5DGLRDPDWRUL� ,WDOLDQL�9LD�1DWWD���0LODQR(VHJXLWR�GD�� 1RPH�&RJQRPH�1RPLQDWLYR&DXVDOH� 4XRWD�����9RVWUR�1RPLQDWLYR�UDGLR'$�121�',0(17,&$5(�������LGHQWHPHQWH� q� PROWR� LPSRUWDQWH LQVHULUH� OD� FDXVDOH
5,1129$7(�/$�92675$�4827$L� ULFRUGLDPR� GL� ULQQRYDUH� OD� YRVWUD� TXRVVRFLDWLYD��7UD� L� VHUYL]L�RIIHUWL�GDOO·$VVRFLD]LRQH�FQFKH� TXHOOR� UHODWLYR� DOO·DVVLFXUD]LRQH� SHU� OD� YRVHVSRQVDELOLWj�&LYLOH�SHU�GDQQL�FDJLRQDWL�GDOOH�YRVQWHQQH� D� 7HU]L�� 2YYLDPHQWH� OD� FRSHUWXVVFXUDWLYD�� SHU� FKL� QRQ� KD� DQFRUD� ULQQRYDWR�DGXWD�DOOH�RUH����GHO����������

GHQDUR��6HJQDODWH�TXLQGL�LO�YRVWUR�QRPLQDWLYR��*UD]LH��HWH�GXEEL��VFULYHWH�XQD�PDLOD QHZVOHWWHU#DULPL�LW�
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,,,�',3/20$�,17³�����&$51(9$/(
5HJRODPHQWR�GL�3BBBBBBBBBB

/D�6H]LRQH�$�5�,��9HUVLOLD�´6HUJLR�&DVVLQDµ LVWLWXLVFH�LO�GLSORPD�GHQPDQLIHVWD]LRQH�GHO�&DUQHYDOH�GL�9LDUHJJLR��FRQ�LO�SDWURFLQLR�GL�)RQGD]LRQH�GHO�&DUQHYDOH�GL�9LDUHJJLR� � &RPXQH�GL�9L9LDUHJ
3$57(&,3$=,21(� q�DSHUWD�D�WXWWL�JOL�2�0��HG�6�:�/���LWDOLDQL�H
3(5,2'2 GDOOH�RUH������87&�GHO����������� DOOH�RUH
%$1'( �������������� PHWUL��QHL�VHJPHQWL�UDFFRUDFFRPDQGDWL�GDOOD�,$58��QHL�PRGL�66%�)0
3817(**,2 /H� VWD]LRQL� UDGLRDPDWRULDOL� GL� 9LDUHJJLR9,$5(**,2�����µ��SDVVDQGR�LO�UDSSRUWRVDUj�RSHUDQWH�DQFKH�XQD�VWD]LRQH�́ �-2//<�/H�VWD]LRQL�FROOHJDWH�YDUUDQQR���SXQWR�H�OD�V2JQL�VWD]LRQH�SRWUj�HVVHUH�FROOHJDWD�ORVWHVVGLYHUVR�PRGR�GL�WUDVPLVVLRQH�H�FRQ�XQ�LQWHU
5,&+,(67$�',3/20$������������������� 3HU�SRWHU��ULFKLHGHUH�LO��GLSORPD��VDUj�QHFHVVDOPHQR�����SXQWL�SHU�JOL��2�0���HXURSHL�H���JOL�2�0��LWDOLDQL�H�DOPHQR����SXQWL�SHU�JOL�23HU�OD�FDWHJRULD�GHJOL�6�:�/���YDOJRQR�OH�VWHV/H� ULFKLHVWH� GRYUDQQR� SHUYHQLUH� HQWUR� H� QSHUVRQDOH�H�OD�TXRWD�GL����(XUR�RSSXUH�DOWUD/H� ULFKLHVWH� H� � LQIRUPD]LRQL� �GRYUDQQR�HVV3�2�%R[�������² ,������ 9,$5(**,2��
1RWH�
�� $L�SDUWHFLSDQWL�DO�GLSORPD��SHU�RJQL�SULPR�FROOHJDPHQWR�HIIHWWXDWR8IILFLDOH�GHO������&DUQHYDOH�GL�9LDUHJJLR��� ,�QRQ�LQWHUHVVDWL�DO�GLSORPD�SRWUDQQR�ULFKLHGHUH�OD�46/�VSHFLDOH FRSHULRGR�GHO�&DUQHYDOH��SHU�LO�ULFHYLPHQWR�q�VXIILFLHQWH�LQYLDUH�XQD3HU�OR�VFDPELR�YLD�GLUHWWD�q�ULFKLHVWD�EXVWD�SUHDIIUDQFDWD�H�SUHLQGLU$O�WHUPLQH�GHO�GLSORPD�YHUUDQQR�UHGDWWH�OH�FODVVLILFKH�SHU�OH�VHJXHQWL�FD
*DPPD�+) �������H����FODVVLILFDWR�WUD�JOL�2�0��LWDOLDQL��PRGR�PLVWR� �������H����FODVVLILFDWR�WUD�JOL�2�0��VWUDQLHUL��������H����FODVVLILFDWR�WUD�JOL�6�:�/�
*DPPD�9+)�PRGR�PLVWR� �������H����FODVVLILFDWR�VHQ]D�DOWUD�GLVWLQ]LRQH�
3UHPL����&ODVVLILFDWR��WUD�JOL�2�0��LWDOLDQL�QHOOD�JDPPD�+)��RVSLWDOLWj�SHU�GXH����H����&ODVVLILFDWR��WUD�JOL�2�0��LWDOLDQL�QHOOD�JDPPD�+)��RVSLWDOLWj�SHU�,QROWUH�DL�SULPL�FODVVLILFDWL�QHOOH�FDWHJRULH�+)�� 9+)�HG�6�:�/���FRPH�VQHOOH�FDWHJRULH�+)��9+)�HG�6�:�/����FRPH�VRSUD�LQGLFDWR��VDUj�DVVHJQD6DUj�DQFKH�SUHPLDWD�FRQ�XQD�WDUJD�VSHFLDOH�OD�SULPD�</�QRQ�YLQFLWULFH�G3HU�SDUWHFLSDUH�DOOH�JUDGXDWRULH�q�QHFHVVDULR�LQYLDUH�O·HVWUDWWR�/RJ�FRPS,O�ULFDYDWR��GHGRWWH�OH�VSHVH�GL�JHVWLRQH��VDUj�GHYROXWR�DOO·2VSHGDOH�3HG3HU�,QIRUPD]LRQL���H�PDLO�����N�]S]#WLVFDOL�LW

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWW

127,=,(�'$//(�6(=,21,
 (51$=,21$/( &DUQHYDOH�³2Q�7KH�$LU´�',�9,$5(**,2´
DUWHFLSD]LRQHBBBBBBBB
RPLQDWR� �́��� &$51(9$/(�',�9,$5(**,2µ�QHOO·DPELWR�GHOOD�DUHJJLR�� $�3�7��$]LHQGD�GL�3URPR]LRQH�7XULVWLFD�²JLR
�VWUDQLHUL�
�������87&�GHO������������
PDQGDWL�GDOOD�,$58��QHL�PRGL�66%��&:��� H�� PHWUL��QHL�VHJPHQWL�HVFOXVL�3RQWL�ULSHWLWRUL�
� H� GHOOD� 9HUVLOLD� IDUDQQR� FKLDPDWD�´&4 &$51(9$/(� ',��56 R�567 H LO�QXPHUR�SURJUHVVLYR��'XUDQWH�LO�SHULRGR�GHO�GLSORPD�´ �WD]LRQH�´-ROO\µ�YDUUj���SXQWL�R�JLRUQR�QRQ�SL��GL�XQD�YROWD�SHU�EDQGD�R�VXOOD�VWHVVD�EDQGD��PD�LQ�YDOOR�QRQ�LQIHULRUH�D����PLQXWL�
DULR�DYHU��UDJJLXQWR�DOPHQR����SXQWL�SHU�+)��SHU�JOL��2�0��LWDOLDQL����SXQWL��SHU�JOL 2�0��H[WUDHXURSHL��DOPHQR����SXQWL�SHU�9+)�SHU��0��VWUDQLHUL�VH�UHJROH�GHJOL�2�0�RQ� ROWUH� LO���� DSULOH� ������ DOOHJDQGR� O·HVWUDWWR� GHO� /2*�� XQD�46/��PRQHWD�HVWHUD�GL�SDUL�LPSRUWR�HUH� LQYLDWH� � DOO·$ZDUG�0DQDJHU� ,.�=3=� � �$5,�6H]�� �9HUVLOLD� � ²/8��,WDOLD��
�SHU�EDQGD��YHUUj�LQYLDWD�XQD�46/�VSHFLDOH��ULSURGXFHQWH�LO�0DQLIHVWR�
OOHJDQGR�OH�VWD]LRQL�GHL�5DGLRDPDWRUL�GL�9LDUHJJLR�H�GHOOD�9HUVLOLD�QH�SURSULD�46/�² YLD�%XUHDX�² D�FRQIHUPD�GHO�FROOHJDPHQWR�HIIHWWXDWRL]]DWD��VROR�6$(�SHU�JOL�20�VWUDQLHUL��WHJRULH�

SHUVRQH�SUHVVR�O·+RWHO�7RQ\�GL�/LGR�GL�&DPDLRUH�XQD�SHUVRQD�SUHVVR�O·+RWHO�7RQ\�GL�/LGR�GL�&DPDLRUH�RSUD�LQGLFDWR��VDUj�DVVHJQDWD�XQD�FRSSD��DL�VHFRQGL�H�WHU]L�FODVVLILFDWWD�XQD�WDUJDL�DOWUL�SUHPL�OHWR�LDWULFR�´(�0D\HUµ�GL�)LUHQ]H�

�±HU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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&ODXGLR�,.�3,,��FL�WUDVPHWWH�O·DQQXQFLR�H�OD�FRQIHUPD�GHOOD�.+]�XWLOL]]DQGR�LO�SURJUDPPD�
,Q�ZKDW�,�EHOLHYH�LV�WKH�ILUVW�WUDQVDWODQWLF�/)�-DVRQ�UHFHSWLRQ��,�ZKWWS���ZHESDJHV�FKDUWHU�QHW�Z�WDJ�ILOHV�%08�-$6�MSJ ,
P�QRW,
OO�OHW�KLP�GHFLGH�WKDW��DV�,�RQO\�KDYH�D�URXJK�LGHD�RI�ZKDW�ZDV�EH7KH�DERYH�ZDV�FDSWXUHG�EHWZHHQ������DQG������RQ�WKH�HYHQLQJ�ZHUH�H[FHOOHQW��PXFK�TXLHWHU�WKDQ�WKH�SUHYLRXV�QLJKWV��,�KDYH�D��ZSRVVLEOH�EHWWHU�FRS\���-RKQ�$QGUHZV��:�7$*
'HDU�/)�*URXS�9HU\�SOHDVHG�WKDW�-DVRQ�KDV�PDGH�LW�DFURVV�WKH�SRQG�� WKDQNV�WR�:..�.$�IRU�WKH�VRIWZDUH��GHYHORSPHQW��7KH�DFWXDO�PHVVDJH�ZDV�HQGOHVVO\��,�ZDV�UXQQLQJ����N:�LQWR�D���P�KLJK�LQYHUWHG�9��JLYLQPHDVXUHPHQWV�SXW�WKH�(53�RI��WKLV�VHW�XS�DW�DOPRVW H[DFWO\��:UHVLVWDQFH�ZDV�GRZQ�����RQ�WKH�SUHYLRXV�QLJKW�����
*�05)�ZURWH�����1RW�RQO\�WKH�ILUVW�-DVRQ�UHFHSWLRQ�EXW�DOVR�WKH�I1RW�TXLWH�� QHDUO\�D�\HDU�DJR��VHYHUDO�SHRSOH�FRSLHG�P\���)6.� WSUHYLRXV�\HDU��:�7$*�FRSLHG�RQH�RI�WKH�:2/)�WHVWV�� LW�VHHPV7UDQVDWODQWLF�/)�GLJLWDO�PRGHV����5HJDUGLQJ�SRVVLEOH�XVH�IRU�7�$�462V��HDFK�FKDUDFWHU��LQFOXGLQJPLQLPDO�462V�EHLQJ�GLVFXVVHG�DW�WKH�PRPHQW�FRXOG�EH�H[HFXWHGODVW�QLJKW
V�FRQGLWLRQV�GLG�QRW�JLYH�SHUIHFW�FRS\�� EXW�ORRNLQJ�DW�-RYHU�DW�OHDVW���KDOI�KRXU�SHULRG��,�DP�FRQILGHQW�XQGHU�JRRG�FRQGQLFH�IHDWXUH�RI�-DVRQ�LV�WKDW�LW�LV�QRW�WRR�IXVV\�DERXW�WKH�IUHTXHQFQRW�DGMXVWLQJ�WKH�WXQLQJ�LQ�UHVSRQVH�WR�D�UHFHLYHG�VLJQDO��,�WKLQN�DVLJQDO�ZLWKLQ�WKH�\HOORZ�OLQHV�RQ�WKH�-DVRQ�ZDWHUIDOO�&KHHUV��-LP�0RULW]���GH�0�%08

127,=,(��'$/�021'2�9/)

&DULVVLPL�FROOHJKL�GHOOD�6H]LRQH�$5,�GL�0,ODQR�VRQR�)HOLFLDQR�3DROLQL�,.�'81�3UHVLGHQWH�GHOOD�6H]LRQH�$5,�GL�QHZVOHWWHU��GHOOD�YRVWUD�6H]LRQH�FKH�ULWHQJR�PROWR�LQWHUHVVDQWH�H9RUUHL�LQIRUPDUH��ULIHUHQGRPL�DO�ULQQRYR�GHOOH�OLFHQ]H��FKH�O
LVSHWLQ�VFDGHQ]D�GHO�TXLQTXHQQLR��FLUFD���PHVL�SULPD�GHOOD�VFDGHQ]D��FOD�SURSULD�OLFHQ]D�SHU�HIIHWWR�GHO�'�3�5����2WWREUH������Q������ q$O�WHUPLQH�GHL���DQQL SURURJDWL��O
LQWHUHVVDWR�GRYUj�ULSURGXUUH�GRP'L�TXDQWR�VRSUD�KR�OD�FHUWH]]D�DVVROXWD��SRLFKq�OD�PLD�VLJQRUD ,=SULPL�GL�0DU]R�JOL�q�DUULYDWD�OD�FRPXQLFD]LRQH�GL�FXL�VRSUD�VHQ]D�3HU�FLz�FKH�ULJXDUGD�LO�FRQWULEXWR��FDQRQH���FRQIHUPR�TXDQWR�GD�SDJDWR FRPH�DQWLFLSR�TXHVW
DQQR�7HUPLQR�IDFHQGRYL�L�PLHL�FRPSOLPHQWL�SHU�OH�WDQWH�DWWLYLWj�FKH�SR&RUGLDOL�����GH�,.�'81 )HOLFLDQR
&DUR�)HOLFLDQR��JUD]LH�SHU�OD�WXD�PDLO�DOOD�1HZV/HWWHU�H�SHU�OH�LQIR3XUWURSSR«�WL�GHYR�FRQIHUPDUH�WXWWR�TXDQWR�VFULWWR�VXOOH�SUHFHGVLWXD]LRQH�QHOOD�5HJLRQH�/RPEDUGLD��(YLGHQWHPHQWH��LQ�DVVHQ]D�G5HJLRQDOH�VL�FRPSRUWD�LQ�XQ�FHUWR�PRGR��4XL�GD�QRL�LO�FRQFHWWR�´GHOOD�VFDGHQ]D��DG�RJJL��QRQ�FH�Q·q�WUDFFLD��7XWWDYLD�OLFHQ]H�LQ�VFDGSURFHGXUD�FKH�DEELDPR�ULSRUWDWR��*UD]LH�)HOLFLDQR�H�EXRQL�G[$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

QHZVOHWWHU#DULPL�LWOD�YRVWUD�SRVWD
SULPD�ULFH]LRQH�WUDQVDWODQWLFD��VXOOD�EDQGD�GHL�����
DV�JUHHWHG�ZLWK�WKH�IROORZLQJ�ZKHQ�,�UHWXUQHG�KRPH�WRQLJKW��VXUH�WKDW�-LP
V�ZKROH�PHVVDJH�DSSHDUV�LQWDFW�LQ�RQH�SODFH��LQJ�VHQW�RI�������'HFHPEHU��%HVW�FRS\�ZDV�DIWHU�������&RQGLWLRQV�DY�ILOH�RI�WKH������� �����SHULRG��DQG�ZLOO EH�WZHDNLQJ�LW�IRU�
�7$*�IRU��WKH�UHFHSWLRQ��DQG�DOVR�WR�,�3+'��,�&=/�DQG��0�%08�0�%08�-$621����,2��95���UHSHDWHG�J�DERXW��$��DQWHQQD�FXUUHQW�� LQ�WKH�SDVW��ILHOG�VWUHQJWK����LQFLGHQWDOO\��LQ�ODVW�QLJKW
V�IURVW��ORVV�JURXQG�V\VWHP�
LUVW�PRGH�RWKHU�WKDQ�4566�WR�FURVV�WKH�SRQG����HVWV�� VRPHWLPHV�PXFK�WR�WKHLU�DQQR\DQFH��$OVR��WKH��-RKQ�DQG�P\VHOI�FXUUHQWO\�KDYH�WKH�PRQRSRO\�RQ�
�WKH�VSDFHV��ODVWV�DERXW����VHFRQGV�LQ�-DVRQ�� VR�WKH�NLQG�RI��ZLWKLQ����PLQXWHV�ZLWK�VROLG�FRS\�ERWK�ZD\V��2I�FRXUVH��RKQ
V�VFUHHQ�VKRW��LW�ZDV�QRW�DFWXDOO\�IDU�RII�GRLQJ�VR�LWLRQV��-DVRQ�ZRXOG�EH�D�YLDEOH���ZD\�WUDQVDWODQWLF�PRGH��$�\�� DVVXPLQJ�\RX�DUH�JRLQJ�IRU��EOLQG��UHFHSWLRQ��LH��\RX�DUH�ERXW���� �+]�DFFXUDF\�ZRXOG�EH�DGHTXDWH�WR�JHW�WKH�ZKROH�
�6HQLJDOOLD� VHJXR�GD�PROWR�WHPSR�H�FRQ�PROWR�SLDFHUH�OD��EHQ�IDWWD� GD�QRWL]LH LQ�WHPSR�UHDOH��FRVD�PROWR�LPSRUWDQWH�WRUDWR 0DUFKH�8PEULD��ULQQRYD�DXWRPDWLFDPHQWH�OH�OLFHQ]H�RQ�XQD�OHWWHUD�FKH�LQYLD�DOO
LQWHUHVVDWR�FRPXQLFDQGRJOL�FKH��VWDWD�DXWRPDWLFDPHQWH SURURJDWD�GL�DOWUL���DQQL�DQGD�SHU�LO ULQQRYR�GHOOD�/LFHQ]D�FKH�SRL�VDUj�GL����DQQL��%3$ DYHYD�OD�OLFHQ]D�FKH�JOL�VFDGHYD LO����*LXJQR�������DL�DYHU�ULFKLHVWR�QXOOD�YRL�FRPXQLFDWR�H�FLRq�ULPDQJRQR�LQYDULDWL�ULVSHWWR�D�TXDQWR�
UWDWH�DYDQWL�FRPH�6H]LRQH�
UPD]LRQL�FKH�KDL�YROXWR�GDUH�HQWL�1HZV/HWWHUV��2YYLDPHQWH�IDFHQGR�ULIHULPHQWR�DOOD�L�GLUHWWLYH�XQLYRFKH�VXSHULRUL��RJQL�DPPLQLVWUD]LRQH�DXWRPDWLFRµ�QRQ�q�QRWR��'L�OHWWHUH�VSHGLWH���PHVL�SULPD�HQ]D�TLXLQTXHQQDOH�VRQR�ULQQRYDWH�SHU����DQQL�VHJXHQGR�OD�

6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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