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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�DSHUWD� � 6HJ�WHO��H��),4�0,�² ,8�0�² ,.�+'*KWWS���ZZZ�DULPL�LW QHZVOHWWHU#DH�PDLO��GHO��������DSULOH����

/·DOWUR�PRGR�GL�HVVHUH�LQIR

$XWRUL]]DWR��XQD�WDFFD�GL�IODS��RUD�VRQR�1���6$���SOHQWR��GLVSOD\�OLQH��VXOOD�SLVWD����GL�/DNHO/
DHUHR�q�GL�FRVWUX]LRQH�LWDOLDQD��XQR�6N\�$UURZ��
WHU
�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������D[���������������VHPSUH�GLVSRQLELOH
ULPL�LW�

UPDWL

HU�XQ�SDVVDJJLR�DQG����7&16�
HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,,,
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

/DNHODQG�LQ�FDFFLD�GL�JLRYDQL&·HUDQR�TXDVL�WUHQWD�JUDGL�D�/DNHODQG��GXH�VHWWLPDQH�ID��H�VXOO·DHURSRUWR�/LQGHU�5HJLRQDO��GRYH�HUDQR�VFKLHUDWL�TXDVL� ������ DHURSODQL�� �PDGz��4XDQWL� VRQR���� F·HUD� DQFKH� OD� VWD]LRQH� UDGLR�:�7-0�� OD� VH]LRQH� UDGLRDPDWRUL�GHOOD�,PSHULDO�3RON�&RXQWU\��)ORULGD��FKH�RSHUDYD�D�VWUHWWR�FRQWDWWR�FRQ�OD�)$$��$�SURSRVLWR��q�OD�)HGHUDO���$YLDWLRQ� $GPLQLVWUDWLRQ�� O·HQWH� DPHULFDQR� FKH�DPPLQLVWUD� O·DYLD]LRQH� FLYLOH� SL�� JUDQGH� GHO� PRQGR��DOPHQR�LQ�WHUPLQL�GL�QXPHUL�8Q�SR·�FRPH�VH��LQ�,WDOLD��O·(1$&�GHPDQGDVVH�DOO·$5,�OH�FRPXQLFD]LRQL�UHODWLYH�DL�GHFROOL�H�DOOH�FKLXVXUH�GHL�SLDQL�GL� YROR� GL� FKL� SDUWH� H� DWWHUUD� GD� XQ� DHURSRUWR��)DQWDVFLHQ]D��OR�VR�&RVu� )UDQN� H� -RKQ�� DQFKH� TXHVW·DQQR�� LO� YHQWLQRYHVLPR�SHU�O·HVDWWH]]D��KDQQR�DOOHVWLWR�OD�WHQGD�H�UHVR�RSHUDWLYR�LO�ORUR� XIILFLR� �XQD� URXORWWH��� SHU� SUHVWDUH� VHUYL]LR� DQFKH�RJJL�� QHOO·HSRFD� FKH� YHGH� OD� FKLXVXUD� GHL� SLDQL� GL� YROR�DIILGDWD�DOOH�FRPXQLFD]LRQL�GLJLWDOL�H�YLD�VDWHOOLWH�1RQ�VL� WUDWWD�FRPXQTXH�GL�TXDOFRVD�GL� IXRUL�GDO� WHPSR��EHQVu�GL�XQ�YHUR�H�SURSULR�VHUYL]LR�GL�FRPXQLFD]LRQH�FKH�VJUDYD�O·XIILFLR�WUDIILFR�GHO�/LQGHU�DLUSRUW��FKH�KD�TXDWWUR�SLVWH� DSHUWH� FRQWHPSRUDQHDPHQWH�� H� ������� PRYLPHQWL��DQFKH�L�PLHL�����LQ�XQD�VROD�VHWWLPDQD�'RSR� TXDOFKH� GRPDQGD� GL� ULWR� ULJXDUGDQWH� OD� ORUR�SDUWHFLSD]LRQH� DOOD� NHUPHVVH� DPHULFDQD� �VRQR� TXL� SHU�UHDOL]]DUH� XQ� VHUYL]LR� VXO� 6XQ� ¶Q� )XQ�� OHWWHUDOPHQWH� OD�FHOHEUD]LRQH� GHOO·DYLD]LRQH� SL�� JUDQGH� DO� PRQGR� GRSR�TXHOOD� GL� 2VKNRVK��� LO� QRVWUR� FROORTXLR� ´YLUDµ� �VFXVDWH��GHIRUPD]LRQH� SURIHVVLRQDOH��� YHUVR� O·DWWLYLWj� DPDWRULDOH�QHJOL�6WDWHV�/D� JUDQGH� TXDQWLWj� GL� SHUVRQH� FKH� YL� VL� GHGLFDQR�FRQVHQWH�DOO·$55/�GL�HVVHUH�DWWLYD�LQ�PROWL�VHWWRUL��PD�DQFKH� JOL� DPHULFDQL� FRPLQFLDQR� DG� DYYHUWLUH� XQ� FDOR� GL�LQWHUHVVH�GD�SDUWH��VRSUDWWXWWR��GHL�JLRYDQL��´&RPH�VL�SXz�GDU�ORUR�WRUWR�� GLFH�-RKQ�� RJJL�SHU�FRPXQLFDUH�HVLVWRQR�PLOOH�PRGL�SL��IDFLOL��FRORUDWL�HG�HIILFDFL�GL�XQD�UDGLR��ULPDQH�LO�IDVFLQR��O·DXWRFRVWUX]LRQH�H�OD�WHFQLFD��PD�VRQR�DVSHWWL�EHQ�SRFR�OXGLFL�GDYDQWL�DL�YLGHRJDPHµ�8QD�IUDVH�FKH�KR�JLj�VHQWLWR�WDQWH�YROWH� QXOOD�GL�QXRYR��PD�VXELWR�L�GXH�2OG�PDQ��q�SURSULRLO�FDVR�GL�GLUOR��PL�PRVWUDQR�FKH�FRVD�VWDQQR�IDFHQGR�SHU�RYYLDUH�DOO¶LQFRQYHQLHQWH��WXWWL�L�VDEDWL�F¶q�XQ�FROOHJDPHQWR�UDGLR�IUD�OD�YLFLQD�3RON&RXQWU\�3ULPDU\�6FKRRO��OH�HOHPHQWDUL����H�OD6WD]LRQH�6SD]LDOH�,QWHUQD]LRQDOH��H�OH�UDGLR�OH�KD�SDJDWH�OD�1$6$�GHO�YLFLQR�.HQQHG\�6SDFH�&HQWHU��QHOO¶DPELWR�GL�XQ�SURJHWWRQD]LRQDOH�SHU�O¶HVWHQVLRQH�GHOOH�DWWLYLWj�H[WUDVFRODVWLFKH��

IRQGRVFDOD
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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,VWDQWDQHDPHQWH�SHQVR�D�FKH�IDFFLD�IDUHEEH�OD�0RUDWWL�VH�FL�SUHVHQWDVVLPRQRL�GHOO·$5,�0,�FRQ�XQ�SURJHWWR�VLPLOH��PD�GHYR�SUHVWDUH�DWWHQ]LRQHDOO·LQIOHVVLRQH�GHO�VXG�FRQ�OD�TXDOH�SDUOD�O·DPHULFDQR�)UDQN��XQD´FDQWLOHQDµ�GHFLVDPHQWH�GLYHUVD�GD�TXHOOD�SURQXQFLD�DQJORVDVVRQH��7KH��WKH����FRQ�OD�OLQJXD�IUD�L�GHQWL���FKH��PL�KDQQR�LQVHJQDWR�D0DQFKHVWHU��&RQ�PH�VWHVVR��WRUQR�VXOO·DUJRPHQWR�SL��WDUGL��H�PL�UHQGR�FRQWR�FKH�LQYHFH��SDUODQGR�FRQ�TXDOFKH�GLULJHQWH�VFRODVWLFR��DQFKH�QRLSRWUHPPR��GLFR�IRUVH���/·DUJRPHQWR�FKH�ULGHVWD�OD�PLD�DWWHQ]LRQH�OR�WLUD�IXRUL�)UDQN��´(VVHUHUDGLRDPDWRUL�RJJL�VLJQLILFD�DQFKH�FROOHJDUH�OD�EDVH�QHO�4DWDU�SHU�IDU�VHQWLUH�OD�YRFH�GHL��VROGDWL�DOOH�ORUR�IDPLJOLH��FKH�GRSR�TXDOFKH�VHWWLPDQD�FRPLQFLDQR�DG�DYHUQH�DEEDVWDQ]D�GHOOH�H�PDLO�SUHGLVSRVWH�GDL�&RUSLPLOLWDUL��KDQQR�LO�WHOHIRQR��PD�FRVWD�µ&KH�QH�SHQVDQR�ORUR�GXH�GL�TXHVWD�JXHUUD"�0L�LQGLFD�OH�EDQGLHUH�DOO·LQJUHVVR�GHOOD�PDQLIHVWD]LRQH��FRQ�TXHOOD�DPHULFDQD�H�LUDNHQD�GLYLVHVROWDQWR�GD�TXHOOD�GHOOD�SDFH��FKH�SHUz�q�GLYHUVD�GDOOD�QRVWUD��KD�FRORULOHJJHUPHQWH�GLIIHUHQWL�3RL��DOO·LQL]LR�GHOOH�HVLEL]LRQL�DFUREDWLFKH���GHYR�VDOXWDUOL��GHYR�ODYRUDUH�/·LQQR�QD]LRQDOH�q�VHJXLWR�GD�XQ�DQQXQFLR�GHJOL�DOWRSDUODQWL��PHQWUHVXO�PHJD�VFKHUPR�PHVVR�GDYDQWL�DOOH�WULEXQH�JOL�DHUHL�QRQ�VL�YHGRQR�SL���H�OD�&11�VWD�DQQXQFLDQGR�O·HQWUDWD�GHOOH�86�7URRSV�D�%DJKGDG�0D�QHVVXQR� DSSODXGH�� OH�QRWH�GHO� 6LOHQ]LR� VWDQQR� ULHPSLHQGR� O·DULD�� OD� JHQWH� q� LQ�SLHGL�� ]LWWD�� H�SHU�XQ�VROR�PRPHQWR�FL�VL�SXz�GLPHQWLFDUH�LO�PRWLYR�FKH�FL�KD�SRUWDWR�TXD��PH�H�OH�DOWUH���������SHUVRQH���GHOOH�TXDOL�TXDVL����� KDQQR� ILUPDWR� FRO� QRPLQDWLYR� LO� UHJLVWUR� GHL� YLVLWDWRUL� GL� :�7-0�� IHVWHJJLDUH� L� SULPL FHQWR� DQQL�GHOO·DYLD]LRQH�,:�)+)�:���6HUJLR

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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&·q�XQD�IDPRVD�FDQ]RQH�LWDOLDQD�FKH�UHFLWD�´TXHVWLRQH�GL�IHHq�SURSULR�TXHVWLRQH�GL�IHHOLQJ��$OWUH�YROWH�SHUz�VL�WUDWWD�SL��VFRPSUDUH��TXDOFRVD�FKH� VH�VL�SRVVLHGH�� VL�KD�LQQDWR�H�FKH�LUDSSRUWL�FRQ�JOL�DOWUL�6HQ]D� JLUDUH� WURSSR� LQ� WRQGR«�SRVVLDPR� GLUH� DG� HVHPSL0LQLVWUR� GHOOH� &RPXQLFD]LRQL�� LQ� SDVVDWR�� � D� QRPH� GL�UDEEULYLGLUH�&HUWH� SUHVH� GL� SRVL]LRQH� GL� $VVRFLD]LRQL� FKH� TXDOFXQR� GODVFLDWR�SHUSOHVVL�LO�SL��GHOOD�JHQWH��,Q�SDUWLFRODU�PRGR�TXDQGR�VL�IDQQR�OH�SXOFL UDFFRQWDQGR�GSRL��LQ�VHGH�GL�SURSULH�HOH]LRQL��QRQ�DYHUH�OD�IRU]D�GL�GLUH��6&DLR��,QIDWWL�� WDQWR�SHU�HYLWDUH�IRUVH�ILJXUH� OHJJHUPHQWH� LPYRWL�UDJJLXQWL�GDO�VLQJROR��,Q�SUDWLFD�VH�L�YRWDQWL�VRQR���HG�GL�XQR�FKH�KD�DYXWR������YRWL�VX������&RPSOLPHQWL��$QFKH�SHUFKp�SRL� FHUWXQL� VRQR� JOL� VWHVVL� FKDVVRFLDWL��GL�HPRUUDJLH�GL�6RFL�LQ�$5,�5HFHQWHPHQWH� LO� 3UHVLGHQWH� GL� XQD� GL� TXHVWH� $VVRFLD]LRQSUHIHULWR�SHU�L�UDGLRDPDWRUL�H�JUDQGH�ULVDOWR�GD�WXWWH�OH�SDUWLLDWWXUD� SHU� FKL� KD� LQWHUQHW�� GD� WXWWH� OH� SDUWL� VL� YHGHYD� LO� GGLVWULEX]LRQH�H�TXDQW·DOWUR�1HOO·DXVSLFLR� FKH� WUD� TXDOFKH� DQQR� ULPDQJD� OLEHUD� TXDOFKVDUDQQR� WXWWH� SLHQH� GL� ULSHWLWRUL� DQDORJLFL�� GLJLWDOL�� FRQ�FDVSLWD«�YXRL�PLFD�PHWWHUH"""�$GHVVR�IDFFLDPR�XQ�EHO�WUDEXWWDUH� OD� SDVWD� DO� VXR� DPLFRQH� VFR]]HVH«�FKH� PRVWUXRVFRORUR� FKH� KDQQR� DOWUH� DVSLUD]LRQL� ROWUH� D� TXHOOD� GL� LQGXWHPSR"�1R��PHJOLR�LQGXJLDUH«���VXL�ULSHWLWRUL�DEELDQR�JLXDVVLVWLWR�DG�XQR�VFDPELR�GL�PDLO�YHUVR�LO�0LQLVWHUR�,Q�SDUWLFRODUH�VXO�5DGLRJLRUQDOH��� �VHPEUD�SULPD�DQFRUD�FK$5,�2UWRQD� �IUHVFR� GL� GLPLVVLRQL� H� IUHVFR� GL� UHLQWHJUR«�WRUQDUH� VXL� SURSUL� SDVVL�� VHJQDODQGR� �XWLOH� QRQ� VL� VD�PDL«DYXWR� SURSULR� FRQ� O·DPPLQLVWUD]LRQH�� ,PPDJLQLDPR� FKH� LDWWHQWDPHQWH�OH�SHUVRQH�FDQGLGDWH�H�QRQ�DEELD�ELVRJQR�GL�HQRQ� VL� VD� VH�SRL� DEELD� ULVSRVWR� D� WDOH� OHWWHUD�� 6DUHEEH� FDULGHOO·$PPLQLVWUD]LRQH�QHL�FRQIURQWL�GHOO·HVFOXVR�IRVVH�VWL]]RVX�5DGLR5LYLVWD�QHL�FRQIURQWL�GL�SURSUL�6RFL�FKH�FKLHGRQR�XQD�TXDOVLDVL�YD�SXUH�EHQLVVLPR«��0D�VL�VD�FKH�FKL�KD�VWLOH�QRQ�VL�PHWWH�QHSSXUH�D�GLVFXWHUH�H�V3HU� FRQFOXGHUH� JLXVWR� XQD� ULIOHVVLRQH��PHQWUH� QHOOD� QRVWUDLQWHUQH� GLPLVVLRQL�� ULPSDVWL�� UHYRFKH� GL� GLPLVVLRQL� HG� DOSRVL]LRQH�FKH�RUD�VL�YXROH�FRQWHVWDUH�

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

/HWWHUH��ULFRUVL�HG�LQYLGLH�YDULH��RYYHUR�VROR�TXHVWLRQH�GL�VWLOH

6LOHQW�.&RQ� SURIRQGR� GRORUH�� DQQXQFLR� OD� SHUGLWD� GHO� Q'(//
2572�� ,�6+��0HPEUR�GHOO
�+RQRU�5ROO�GHOO
XQ�GHFHQQLR��SUHVVR�O
,VWLWXWR�)HOWULQHOOL��H�UDGLRDPDWRUSHU� O
LQVWDOOD]LRQH�GL�XQD�VWD]LRQH�DPDWRULDOH��SHU�FRQGHO��� 5HJJLPHQWR�7UDVPLVVLRQL�FRQ�QRPLQDWLYR�,=�0SRPHULJJLR� GL� JLRYHGu� ��� DSULOH�� SRFR� GRSR� DYHU� FRHVHTXLH�VL�VRQR�WHQXWH�VDEDWR ���DSULOH�DOOH�������SUHVVR
OLQJ«µ«�(·�SURSULR�YHUR��QHOOD�YLWD�PROWR�VSHVVR�HPSOLFHPHQWH�GL�VWLOH��4XDOFRVD�FKH�QRQ�VL�SXz�Q�PRGR�SL��R�PHQR�HYLGHQWH�FRQWUDGGLVWLQJXH�L�
R� FKH� FHUWL� VFULWWL� FKH� DEELDPR� YLVWR� LQGLUL]]DWL� DO�WXWWL� L� UDGLRDPDWRUL� ��� FL� KDQQR� IDWWR� YHUDPHQWH�
HILQLVFH� ´FRQFRUUHQWLµ� DOO·$5,� KDQQR� VLFXUDPHQWH�
L�PDQFDQ]D�GL�WUDVSDUHQ]D�D�GHVWUD�H�PDQFD�VDOYR�RFL�YRWDQWL��[��\�KDQQR�YRWDWR�WL]LR��]�KDQQR�YRWDWR�EDUD]]DQWL�KDQQR�ULSRUWDWR�VROR� OD�SHUFHQWXDOH�GHL�XQR�KD�SUHVR���SUHIHUHQ]H«�LO�ULVXOWDWR�q�OR�VWHVVR�
H�SDUODQR�SL� R�PHQR� D� VSURSRVLWR� �QRQ� HVVHQGR�
L� q� VWDWR� HOHWWR� GDO� 0LQLVWUR� FRPH� 6XR� UHIHUHQWH��q�VWDWR�GDWR�GHOO·HYHQWR�$Q]L«GLFLDPROR�XQD�YHUD�LVFRUVHWWR� GHOO·LQWHUHVVDWR�� VLWL� ZHE�� IRUXP�� OLVWH� GL�
H� IUHTXHQ]D� SHU� FRPXQLFD]LRQL� VLPSOH[� YLVWR� FKH�QHVVLRQL� DG� LQWHUQHW� H� WUDVSRQGHU� WUDQVQD]LRQDOL�VSRQGHULQR�FRVu�FKL�q�D�/DPSHGXVD�ULHVFH�D�GLUH�GL�D� XWLOLWj��� GLFHYDPR«�DK� VL�� 6SHUDQGR� FKH� DQFKH�JLDUH� �FKH� VWLOH«SRWHYDPR� IRUVH� GLUH«� SHUGHUH�VWD�UDSSUHVHQWD]LRQH�SUHVVR�OH�LVWLWX]LRQL��DEELDPR�
H�VXO�VLWR�$5,��� q�DSSDUVD�OD�OHWWHUD�GHO�3UHVLGHQWH�DYHYDWH� GXEEL"�� FKH� FKLHGH� LQ� SUDWLFD� DO�0LQLVWUR�GL��� HYHQWXDOL� SUREOHPL� SDVVDWL� FKH� O·HOHWWR� DYUHEEH�O�0LQLVWUR� �� R� L� VXRL� FROODERUDWRUL�� DEELD� YDOXWDWR�VVHUH�´ULSUHVRµ�GD�FKL�q�ULPDVWR�HVFOXVR��7UD�O·DOWUR�QR� FRPXQTXH� FKH� LO� WHQRUH�GHOO·HYHQWXDOH� ULVSRVWD�VD�QHOOD�VWHVVD�PLVXUD�GL�FHUWH�ULVSRVWH�FKH�YHGLDPR�VROR�FKLDUH]]D«��YHGHUH�55�GL�DSULOH�����«��0D�
HPSOLFHPHQWH�YD�ROWUH�� DVVRFLD]LRQH� LO� &'1� VL� VRIIHUPDYD� VX� TXHVWLRQL�WUH� VXEOLPL� PHUDYLJOLH� TXDOFXQ� DOWUR� RWWHQHYD� OD�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
H\RVWUR� FDUR� FROOHJD� HG� DPLFR� )('(5,&2�$�5�,���3UHVLGHQWH�GHOOD�6H]LRQH�GL�0LODQR�SHU�H�ILQ�GD�UDJD]]R��XOWLPDPHQWH�VL�HUD�DGRSHUDWR�WR�GHOO
$1*(7�0LODQR��SUHVVR�LO�FHQWUR�UDGLR�,/��)HGHULFR�q�PDQFDWR�LPSURYYLVDPHQWH�QHO�OOHJDWR� DOFXQL� 20� DPLFL� GL� YHFFKLD� GDWD�� /H��OD�&KLHVD�GL�6��)UDQFHVFD�5RPDQD�D�0LODQR�0DXUL]LR�*KH]]L�� ,�,+
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