
1/
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��������OXJOLR����

/·DOWUR�PRGR�GL�HVVHUH�LQIR

,$58�:)LQDO�5HSRUW�I
/D�1/�HUD�SUHVHQWH�DOO·$VVHP$66(0%/($�2$�5'DOOD�6H]LRQH�$�'[SHGLWLRQ�G
WHU
�0LODQR�������,WDOLD�IHVWLYR��GDOOH�RUH�������DOOH�RUH������)D[���������������VHPSUH�GLVSRQLELOH
ULPL�LW�

UPDWL

5&����URP�*HQHYD5�,��GL�/LPELDWHDOO·$OEDQLD

HWWHUDWLYR�LQWHUQR�WUDVPHVVR�GD�,WDOLDQL�± 6H]LRQH�GL�0LODQRR�HVSOLFLWD�ULFKLHVWDDULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW² 00,,,
EOHD�2UGLQDULD�GHOO·$5,5',1$5,$��,�
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

IRQGRVFDOD5DGLR�'HYR
&·HUDQR�GXH�FRVH�FKH�VWDYDQR�D�FXRUH�DO�*RYHUQDWRUH��O·LQTO·DXWRQRPLD�GHOOD�VXD�FRQWHD�(�D�WDO�SURSRVLWR�DYHYD�DQFKH�OHJLIHUDWR�FRQ�XQD�WURYDWD�GL�WUDGLR��WXWWL�JOL�RSHUDWRUL��GD�TXHOOL�GHOOH�VWD]LRQL�WHOHYLVLYH�D�TDYUHEEHUR�GRYXWR�DOWHUQDUVL�QHOO·RFFXSDUH�O·HWHUH���$QFKH�L�UWUDVPHWWHUH�OH�OLFHQ]H�GDOOD�$OSKD DOOD�0LNH��LQ�TXHOOL�GLVSDU0D�O·LOOXPLQDWR��FRPDQGDQWH QRQ�VL�HUD�OLPLWDWR�D�TXHVWR��DYHYDQQXDOH�VDUHEEH�VWDWR�SURSRU]LRQDOH�DOOH�GLPHQVLRQL�GHOOH�DQODYRUR��DIILGDQGR�OD�PLVXUD�GHJOL�LPSLDQWL�DO�SHUVRQDOH�GL�RUL6TXDGUH�GL�IXQDQEROL�VDODWDYDQR�GL�WHWWR�LQ�WHWWR�DUPDWL�GL�ELVSHWWDFROR�PROWR�GLYHUWHQWH�/D�VFLXUD )HUQDQGD�HUD�FRQWHQWD�SL��FKH�PDL��ILQDOPHQWH�TXHURYLQDUH�OD�VSOHQGLGD�OLQHD�DUFKLWHWWRQLFD�GHO�SDOD]]R�GHOO·$OH8Q�JLRUQR��LO�JRYHUQDWRUH��PROWR�VRGGLVIDWWR�GL�FLz�FKH�OD�JHVSRQHQWH�GHOOD�PDJJLRUDQ]D�GL�XQ�SDUWLWR�DOOHDWR��GHFLVH�GL�%DVWD�FRQ�OD�, GL�,WDOLD��WXWWL�DYUHEEHUR�DYXWR�OD�( GL�(XURSDVYHQWXUDWL�PHQHJKLQL�IX�OD�3 GL�3DGDQLD�0D�VHFRQGR�OD�QXRYD�IRQHWLFD�QRQ�VL�SURQXQFLDYD�SL��3$3$DQFKH�D�FHUWL�HVSRQHQWL�GHO�&OHUR�
$OOD�ILQH�FL�IX�FKL�VL�RIIHVH�H�IRUPXOz�D�5RPD�XQ·LQWHUURJD])X�O·H[��SUHVLGHQWH�GHOOD�UHSXEEOLFD�)UDQFHVFR�&RVVLJD��20XQ�FRQRVFHQWH�ORPEDUGR���VL�ULILXWz�GL�XUODUH�QHOO·HWHUH��LO�QX1RQ�SRWHYD�DFFHWWDUH��GL�GRYHU�XUODUH�DOO·HWHUH��´(XURSD�� 3
,Z�)+)�� 6HUJLR

,$58�&2/D� VWD]LRQH� GHOOD� VH]LRQH� GL� 0LODQR� ,8�0� q� VW4XDUWHU�� SHU� O
$5,� SHU� OD� EDQGD� ��0� &:� QHO� SQRPLQDWLYR�VDUj�,8�+4�H�JOL�RSHUDWRUL�VDUDQQR�,�:

$%862�',�120,1$7,92�,4�0, ,1�3$&.(7�5$',26SHFLILFKLDPR�FKH�,4�0,�121�75$60(77(�,1�3$&.(7�5$',2��,�PHVVDJJL�FKH�VRQR�FLUFRODWL�QHJOL�XOWLPL�JLRUQL��WUDPLWH��VHPEUD��OD�%%6�,.�,/0��VRQR�VWDWL�JHQHUDWL�GD�TXDOFXQR�FKH�QRQ�F·HQWUD�QXOOD�FRQ�QRL�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
OXVFLRQ
XLQDPHQWR��DQFKH�TXHOOR�HOHWWURPDJQHWLFR��H�
LSR�DXWRPRELOLVWLFR��SHU�ULSXOLUH�O·DULD�GDOOH�HPLVVLRQL�XHOOL�GHOOD�WHOHIRQLD�PRELOH��ILQR�DL�UDGLR�VHUYL]L�YDUL��DGLRDPDWRUL�HUDQR�FRLQYROWL��QHL�JLRUQL�SDUL�SRWHYDQR�L�OH�DOWUH�D�DQFKH�VWDELOLWR�FKH�GD�TXHO�JLRUQR�LO�FDQRQH�WHQQH��H�VRVWHQHYD�GL�DYHU�FUHDWR�FRVu�QXRYL�SRVWL�GL�JLQH�FLUFHQVH�QGHOOD�H�DVWD�JUDGXDWD��RIIUHQGR�DL�SDVVDQWR�XQR�
OO·LPSXQLWR�GHO�SLDQR�GL�VRWWR��FKH�DYHYD�RVDWR�U��FRQ�TXHOOD�IHUUDJOLD��DYHYD�DYXWR�LO�EHQVHUYLWR�
HQWH�SHQVDYD�GL�OXL��H�LQFRUDJJLDWR�GD�XQ�DOWR�FDPELDUH�SHU�VHPSUH�DQFKH�L�QRVWUL�QRPLQDWLYL��VHJXLWD�GDOOD�OHWWHUD�GHOOD�UHJLRQH��FKH�SHU QRL�
��EHQVu�32/(17$��H�OD�FRVD�DQGz�GL�WUDYHUVR�

LRQH�SDUODPHQWDUH��FRPH�QRL��FKH�FKLDPDQGR�LQ�+)�GDOOD�VXD�6DUGHJQD�RYR�QRPLQDWLYR�DVVHJQDWR�DOO·DPLFR��(3�*57�ROHQWD��*RUJRQ]ROD��5LVRWW��7qUXQ�
17(67DWD� VHOH]LRQDWD� FRPH� VWD]LRQH� +4� � +HDG�URVVLPR� FRQWHVW� ,$58� GHO� �� ���� /XJOLR�� ,O�,-��,�)*7��,.�4(,��,=�%.&�
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6(=,21(�&+,86$7UD� LO� ��� OXJOLR�HG� LO� ���DJRVWR� OD�QRVWUD�6HGH�ULPDUUj�FKLXVD��3HU�FRPXQLFDUH�FRQ�QRL�SRWHWH�VHPSUH�IDUH�DIILGDPHQWR�DJOL�LQGLUL]]L�GL�SRVWD�HOHWWURQLFD��/·HYDVLRQH�GHOOH�ULVSRVWH�SRWUHEEH�VXELUH� TXDOFKH� ULWDUGR� ULVSHWWR� DL� WHPSL�VWDQGDUG�
6H]LRQH�$�5�,��GL�0LODQR7(032�',�(/(=,21,&DUL� DPLFL�� QHO� FDVR� QRQ� YH� QH� IRVWH� DFFRUWL�TXHVWR�&RQVLJOLR�'LUHWWLYR�q�LQ�FDULFD�GD�TXDVL�WUH� DQQL� H� LO� ��� QRYHPEUH� ����� GHFDGUj�� 3HU�WDOH�GDWD�GRYUj�HVVHUH�VWDWD�ULHOHWWD�XQD�QXRYD�IRUPD]LRQH� FKH� SRVVD� JDUDQWLUH� XQD� VHUHQD�SURVHFX]LRQH�GHOO·DWWLYLWj�LQ�VHQR�DOOD�6H]LRQH��1RQ�q�GXQTXH�XQ�DWWR�IRUPDOH ² PD�XQ�FDOGR�LQYLWR�² D�SURSRUUH�OD�YRVWUD�FDQGLGDWXUD�SHU�OH�SURVVLPH� HOH]LRQL�� /D� 1HZV/HWWHU� q� D� YRVWUD�GLVSRVL]LRQH� SHU� OD� SXEEOLFD]LRQH� GHO� YRVWUR�SURJUDPPD� GL� ODYRUR� VHQ]D� ULGLFROH�OLPLWD]LRQL� D� ��� ULJKH� GL� VSD]LR� �RJQL�ULIHULPHQWR� D� 5DGLR� 5LYLVWD� q GHFLVDPHQWH�YROXWR��6LDPR� FHUWL� FKH� PROWL� GL� YRL� SRWUHEEHUR� IDUH�EHQH�� GXQTXH� DYDQWL�� L� YRVWUL� SURJUDPPL�VDUDQQR� SXEEOLFDWL� D� SDUWLUH� GDO� PHVH� GL�VHWWHPEUH� � TXDQGR� FLRq� OD� 1HZV/HWWHU�ULSUHQGHUj�´OH�WUDVPLVVLRQLµ�

,4�0,�± 577<�&217(677RUQLDPR� D� VHJQDODUH� FKH� O·XOWLPR�ZHHNHQG�GL�VHWWHPEUH� FL� YHGUj� SDUWHFLSDUH� FRQ� OD� VWD]LRQH�UDGLR� GHOOD� 6H]LRQH� DO� SL�� LPSRUWDQWH� FRQWHVW�577<� GHOO·DQQR�� 3RLFKp� VDUDQQR� RSHUD]LRQL�PXOWLRSHUDWRUH� FHUFKLDPR� WUD� L� 6RFL� H� QRQ�SDUWHFLSDQWL�FRQ�XQ�SR·�GL�HQWXVLDVPR�9L� SUHJKLDPR� GL� VFULYHUH� SULPD� SRVVLELOH� D�QHZVOHWWHU#DULPL�LW

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

&RUVR�GL�/LQJXD�5XVVD6H�VLHWH�LQWHUHVVDWL�D�SDUWHFLSDUH�DO�PDUWHGL����²�� OH]LRQL� LQ� WXWWR��DO�FRUVR�FKH�YL�SHUPHWWHUj�GL�DFTXLVLUH� L� UXGLPHQWL� SHU� FRQGXUUH� XQ� 462�GHFRURVR� LQ� UXVVR� VHJQDODWHOR� D�QHZVOHWWHU#DULPL�LW (·� RYYLR� FKH� VH� QRQ�DEELDPR�XQ�QXPHUR�GHFHQWH�GL�DGHUHQWL�QRQ�VH�QH�ID�QXOOD�

PLODQR�LQIRUPD0LODQR�,QIRUPD�WRUQD�D�VHWWHPEUH��1HO�QXPHUR���� GL� 1HZV/HWWHU� SRWUHWH� DYHUH� LO� QXRYR�VFKHGXOHU� FKH� VSHULDPR� GL� SRWHU� VHJXLUH�GHI

&256,�3(5�(6$0,'XUDQWH�LO�PHVH�GL�VHWWHPEUH�YL�FRPXQLFKHUHPR�OH� GDWH� GL� LQL]LR�GHL� FRUVL� GL� WHRULD� H� JUDILD� SHU�O·RWWHQLPHQWR�GHOOD�3DWHQWH�

5/D�GL�ULSH�,:,.�VROX8+HOHWLO� IQHJDOODIDFSRU
.(1:22'76�����)LUPZDUH�8SJUDGH ,�IRUWXQDWL�SRVVHVVRUL�GHOO·XOWLPR�ULFHWUDQV�GL�FDVD�.HQZRRG�VDSSLDQR�FKH�q�SUHYLVWD�O·XVFLWD�GHOOD�UHOHDVH�1U�������GHO�ILUPZDUH�SHU�OD�JHVWLRQH�GHOO·�DSSDUDWR�HQWUR�XQ�PHVH��$SSHQD�VDUj�ULODVFLDWD��FRUUHJJH�DOFXQL�EXJV��YH�QH�GDUHPR�LQIRUPD]LRQH�

$�5�%�(�$PDWHXU�5DGLR�%DOORRQLQJ�([SHULPHQW/·HVSHULPHQWR� FKH� KD� FRLQYROWR� SDUHFFKL�WHFQLFL� GHOOD� 6H]LRQH� VL� q�� FRPH� VDSUHWH��FRQFOXVR� FRQ� VXFFHVVR�� 'D� TXDOFKH� JLRUQR�VRQR� GLVSRQLELOL� VXO� QRVWUR� VLWR� DOFXQH�LPPDJLQL��KWWS���ZZZ�DULPL�LW�UXEULFKH�DUEH�KWPO1RQ�PDQFDWH�GL�DFTXLVWDUH�O·XOWLPR�QXPHUR�GL��5$',2.,7� H� GL� � 92/$5(� GRYH� SRWUHWH�DYHUH�XOWHULRUL�GHWWDJOL�ROWUHFKq�DOWUH�VSOHQGLGH�IRWR�,O�SURJUDPPD�$�5�%�(��SURVHJXLUj�LQ�DXWXQQR�FRQ� DOFXQH�QRYLWj�GL� SDUWLFRODUH� LQWHUHVVH�SHU��WXWWD�OD�FRPXQLWj�UDGLRDPDWRULDOH�6WD\�WXQHG
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
LQLWLYDPHQWH�H�VHQ]D�LQWRSSL�,3(7,725,�,1�9�H�8+)VHWWLPDQD�DSSHQD� WUDVFRUVD�KD�YLVWR� LO� WHDP�PDQXWHQ]LRQH� H� JHVWLRQH� GHO� VLVWHPD� GL�WLWRUL� GHOOD� 6H]LRQH� $5,� GL� 0LODQR��+*/�� 'LHJR�� ,:�1.(�� *LDQ/HRQDUGR��53-�� $OIUHGR�� LPSHJQDWL� QHOOD� ULFHUFD� GL�]LRQL� SHU� PLJOLRUDUH� OD� VLWXD]LRQH� GHO� 9� H�)�� 3XUWURSSR� O·DOWLVVLPR� OLYHOOR� GL� FDPSR�WURPDJQHWLFR�SUHVHQWH�VXO�3LUHOOL�FRQGL]LRQD�XQ]LRQDPHQWR� FKH� FRPH� YL� VDUHWH� DFFRUWL��OL� XOWLPL� WHPSL�� QRQ q� GHL� PLJOLRUL�� 6LDPR��ULFHUFD�GL�VROX]LRQL��OD�FRVD�QRQ�q�SHU�QXOOD�LOH��VH�SHQVDWH�OR�VLD�GLWHFL�OD�YRVWUD���GXQTXH�WDWH�SD]LHQ]D��
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QHZVOHWWHU#DULPL�LW

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

6SHWW�OH�$�5�,�$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL6H]LRQH�GL�0LODQR
0LODQR����������
9L� VFULYR� D� VHJXLWR� GHOOD� 9RVWUD� 1HZV� /HWWHU� QHOOD� TXDOH� LO� 9RVWUR�DUWLFROLVWD�)DELR��,:�15+��IDFHQGR�XQD�GHWWDJOLDWD�FURQDFD�GHOOD�VXD�YLVLWD� DOOD�0RVWUD� UDGLDQWLVWLFD� WHGHVFD� GL� )ULHGULFKVKDIHQ� HVSULPH� OD�VHJXHQWH� FRQVLGHUD]LRQH�� ´DOOD� SDUWHQ]D� PL� DVSHWWDYR� GL� WURYDUH� OD�UHSOLFD� LQ� OLQJXD� WHGHVFD� GL� 5DGLDQW� D� FXL� YDGR� FRQ� VHPSUH� PHQR�LQWHUHVVH� SHU� OD� GUDVWLFD� GLPLQX]LRQH� GHJOL� HVSRVLWRUL� GL� RJJHWWL�UDGLDQWLVWLFL�µ'DWR� FKH� SHU� O·LPSRVWD]LRQH� JUDILFD� GHOOD� 1HZV� /HWWHU� TXHOOH�� EHQ�LQWHVR�� OHJLWWLPH� RVVHUYD]LRQL� GHO� VLJ�� )DELR� DFTXLVWDQR� XQ� SR·�O·XIILFLDOLWj�GL�XQD�SRVL]LRQH�$�5�,��PL�VHQWR�LQ�GRYHUH��FRQVLGHUDWL�JOL�RWWLPL�UDSSRUWL�GL�FROODERUD]LRQH�FRQ� OD�9RVWUD�$VVRFLD]LRQH��GL�IDUH�TXDOFKH�FRPPHQWR�LQ�SURSRVLWR�&Lz� FKH� LQIDWWL� PL� GLVSLDFH�� PD� VRQR� VLFXUR� FKH� QRQ� HUD� QHOOH�LQWHQ]LRQL� GHOO·DUWLFROLVWD�� q� FKH� GDOOD� VXD� SURVD� VHPEUD� HPHUJHUH�XQ�JLXGL]LR� QHJDWLYR� VXOOD� QRVWUD� 0DQLIHVWD]LRQH� FRPH� VH� OD� ULGX]LRQH�QHOOD� VWHVVD� GHJOL� HVSRVLWRUL� UDGLDQWLVWLFL� IRVVH� GHWHUPLQDWD� GD� XQ�GHFDGLPHQWR�JHQHUDOH�GHOOD�0RVWUD�PHGHVLPD�&RVu�FHUWR�QRQ�q�LQ�TXDQWR�5DGLDQW��DOOH�FXL�GXH�HGL]LRQL�WUDGL]LRQDOL�VH�Q·q�DJJLXQWD�XQD�WHU]D��VWD�YLYHQGR�XQD�VWDJLRQH�GL�IRUWH�VYLOXSSR�H�GL�RWWLPL�ULVXOWDWL�FRPPHUFLDOL�SHU�OH�QXPHURVH�D]LHQGH�SDUWHFLSDQWL�8Q�GLVFRUVR�D�SDUWH�YD�IDWWR�SHU�LO�VHWWRUH�UDGLDQWLVWLFR�FKH�9RL�VDSHWH�TXDQWR� FL� VWLD� D� FXRUH�� WDQWR� GD� FDUDWWHUL]]DUH� OR� VWHVVR� QRPH� GHOOD�0DQLIHVWD]LRQH�(IIHWWLYDPHQWH� LO� PHUFDWR� LWDOLDQR� VL� q� ULGRWWR� H� TXHVWR� KD� DYXWR�ULIOHVVR� DQFKH� VX� 5DGLDQW� FKH� q� QRWRULDPHQWH� LO� SL�� LPSRUWDQWH�DSSXQWDPHQWR�QD]LRQDOH�GHO�VHWWRUH�1H� VWLDPR� SUHQGHQGR� DWWR� DQFKH� VH� SHU� QRL� TXHVWR� QRQ� q� FHUWR�PRWLYR�SHU�QRQ�ULFHUFDUH�WXWWH�OH�SRVVLELOLWj�GL�XQ�PLJOLRUDPHQWR�GHOOD�VLWXD]LRQH� H SHU� PROWLSOLFDUH� JOL� VIRU]L� DIILQFKp� O·DSSXQWDPHQWR�UDGLDQWLVWLFR�GL�1RYHJUR�FRQWLQXL�D�ULPDQHUH�XQ�SXQWR�GL�ULIHULPHQWR�SHU�WXWWL�JOL�DSSDVVLRQDWL�FKH�FL�KDQQR�VHJXLWR�ILQR�DG�RJJL�7DQWR� 9L� GRYHYDPR� SHU� FKLDUH]]D� H� VHPSUH� QHOOR� VSLULWR� GL� VLQFHUD�FROODERUD]LRQH�FRJOLDPR�O·RFFDVLRQH�SHU�ULYROJHU9L�L�QRVWUL�SL��FRUGLDOL�VDOXWL�

,/�35(6,'(17($UFK��*DEULHOH�3DJOLX]]L

+R� OHWWR� FRQ� DWWHQ]LRQH� OD� OHWWHUD� GHOO·DUFK��*DEULHOH� 3DJOLX]]L� FKH� FRPPHQWD� LO� PLR�UHVRFRQWR� �� UDFFRQWR� GHOOD� YLVLWD� DOOD�PDQLIHVWD]LRQH�GL�)ULHGULFKVKDIHQ��'L� FHUWR�QRQ�VL�SXz�REEOLJDUH�HVSRVLWRUL�H�SXEEOLFR�D�VHJXLUH� WXWWL� XQD� VLQJROD� SDVVLRQH� TXDOH� q�TXHOOD�GHL�UDGLRDPDWRUL��H� OH�GXUH�UHJROH�GHO�PHUFDWR� LPSRQJRQR� FKH� VL� GHEED�DVVHFRQGDUH� OD� GLUH]LRQH� FKH� SRUWD� DG� XQD�FUHVFLWD�HFRQRPLFD��6RQR�SXUH�FRQFRUGH�QHO�ULOHYDUH�XQD�PLQRUH�DWWHQ]LRQH�GHO�SXEEOLFR�GL� 5DGLDQW� SHU� OH� DWWLYLWj� SXUDPHQWH�UDGLDQWLVWLFKH�� H� VR� FKH� O·$UL� VL� VWD�SURGLJDQGR� SHU� DYYLFLQDUH� TXHVWR� KREE\�LQWHOOLJHQWH�D�TXDQWH�SL��SHUVRQH�UHQGHQGROR�LQWHUGLVFLSOLQDUH�� PHVFRODQGR� UDGLR��FRPSXWHU� H� SHUVLQR� JOL� VSRUW� GHOO·DULD� � XQ�HVHPSLR�LO�UHFHQWH�HVSHULPHQWR�$�5�%�(���7XWWR� TXHVWR� OR� GLFR�FRQ� OD�SDUWH� UD]LRQDOH�GHO�PLR�LR��PD�LO�PLR�FXRUH�QRQ�SRWHYD�QRQ�HVXOWDUH�SHU�DYHU� WURYDWR�XQD�´SLFFRODµ�RDVL�GRYH� ULWHPSUDUH� OD� SDVVLRQH� SHU� OH� UDGLR� H�SHU� WXWWR� TXHOOR� FKH� JOL� JLUD� DWWRUQR��5DFFROJR� OH� SDUROH� GHOO·DUFK�� 3DJOLX]]L� H�VSHUR�FKH�LQVLHPH�$UL�H�5DGLDQW�WURYLQR�XQD�VWUDGD�FRPXQH�SHU�ULSRUWDUH�LQ�SULPR�SLDQR�LO� PRQGR� GHOOH� UDGLR� FRQ� WXWWL� L� VXRL�JUDGHYROL�ULVYROWL�XPDQL�H�WHFQLFL��)DELR��,:�15+
5LQJUD]LDPR�SHU�OD�PDLO�O·$UFKLWHWWR�3DJOLX]]L�FKH�KD�YROXWR�VFULYHUH�D�1/�$EELDPR�LPPHGLDWDPHQWH�JLUDWR�OD�OHWWHUD�D�)DELR�FKH�KD�FRVu�SRWXWR�FKLDULUH�TXDQWR�LQWHQGHYD�QHO�UHVRFRQWR�GL�FXL�DOOD�1/����'D�SDUWH�QRVWUD�ULFRUGLDPR�FRPXQTXH�FKH�1/�QRQ�HVVHQGR�XQ�JLRUQDOH�PD��XQD�H�PDLO�LQYLDWD�DWWUDYHUVR�OD�VRWWRVFUL]LRQH�GL�XQ�1HZV*URXS��<DKRR�FRP���q�XQ�FROOHWWRUH�GL�H�PDLO�H�GL�PHVVDJJL�FKH�LQ�HIIHWWL�QRQ�VRQR�SHU�IRU]D�GL�FRVH�HVSUHVVLRQH�GHO�SHQVLHUR�GHO�&RQVLJOLR�'LUHWWLYR�GHOOD�6H]LRQH�
/·RFFDVLRQH�q�FRPXQTXH�JUDGLWD�GD�SDUWH�GL�WXWWL�QRL�SHU�LQWHUSUHWDUH�TXHVWR�SDFDWR�VFDPELR�GL�SXQWL�GL�YLVWD�FRPH�ULFHUFD�SHU�WURYDUH�LO�PRGR�GL�UHQGHUH�5DGLDQW�VHPSUH�SL��EHOOD�HG�LQWHUHVVDQWH�SHU�FKL�OD�YLVLWD�
(�TXL��DQFRUD�XQD�YROWD��VLDPR�D�ULFRUGDUH�D�WXWWL�FKH�RJQXQR�GL�QRL�q�SDUWH�GHO�JLRFR��RJQXQR�GL�QRL�SXz�GLUH�OD�SURSULD�H�VRSUDWWXWWR�IDUH�TXDOFRVD�
7HQLDPR�SUHVHQWH�FKH�WUD�´SRFKL�JLRUQLµ��LQL]LR�GL�RWWREUH��F·q�OD�SURVVLPD�HGL]LRQH�,GHH""""
8Q�FDUR�VDOXWR�D�WXWWL�

����H�EXRQL�G[�GH�7LERU��,.�6$,
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1(:6�5(/,QWHUQDWLRQDO�$PDWH3�2��%R[��1HZLQJWRQ��&7���)$;���������(�0DLO��LDUX#��-XO\��
)RU�LPPHGLDWH�UHOHDVH ,$58�:5&����)LQDO�5
7KH� ����� :RUOG� 5DGLRFRPPXQLFDWLRQ� &RQIHUHQFH� FRQFOXGHG�DIWHUQRRQ����-XO\��DIWHU�PDUDWKRQ�3OHQDU\�VHVVLRQV�WKDW�WHVWHG�WKHGHOLEHUDWLRQV�GLG�QRW�HQG�XQWLO������$0��7KXUVGD\
V�EXVLQHVV�EHEUHDN��������KRXUV�EHKLQG�WKH�RULJLQDO�FRQIHUHQFH�VFKHGXOH��
1RZ�WKDW�WKH�ILQDO�UHDGLQJ�RI�WH[WV�VXEPLWWHG�WR�WKH�3OHQDU\�LV�I&'�520�IRU�GLVWULEXWLRQ�RQ�)ULGD\����-XO\��'HOHJDWLRQV�WKDW�ZLV7KH�VLJQLQJ�FHUHPRQ\�ZLOO� WDNH�SODFH�RQ�)ULGD\�DIWHUQRRQ����-XOUHIHU�WR ,$58�UHOHDVHV�GDWHG��������DQG����-XQH�IRU�UHSRUWV�RQ�WKDUH� DYDLODEOH� RQ� WKH� ,$58� :HE� VLWH� DW� KWWS���ZZZ�LDUX�RUJ�KWWS���ZZZ�LDUX�RUJ�UHO�������KWPO UHVSHFWLYHO\��
7KH�ELJ� QHZV� IRU� UDGLR� DPDWHXUV� LV� WKDW� WKHUH�ZLOO� EH� D� GUDPDGHEDWH�DQG�HIIRUWV�WR�UHVROYH�JUHDW�GLIIHUHQFHV�EHWZHHQ�QXPHURXFRQIHUHQFH�DJUHHG�WR�VKLIW�EURDGFDVWLQJ�VWDWLRQV� LQ�5HJLRQV���DQEDQG�WR�WKH�DPDWHXU�VHUYLFH�LQ�WKRVH�WZR�UHJLRQV��7KH�DOORFDWLRQ�7KH�EURDGFDVWLQJ�EDQG�LQ�5HJLRQV���DQG���ZLOO�EHFRPH��������WDNH�HIIHFW�RQ����0DUFK�������OHVV�WKDQ�VL[�\HDUV�IURP�QRZ��� D�UH
,Q�5HJLRQV���DQG���WKH�����������N+]�EDQG�ZLOO�EHFRPH�H[WKH�QDPHV�RI�FRXQWULHV�WKDW�DUH�PDLQO \�LQ�5HJLRQ���DQG�WKHDQG�PRELOH�VHUYLFHV�LQ�WKRVH�FRXQWULHV�RQ�D�SULPDU\�EDVLV��
,W�ZDV� QRW� HDV\� WR� DFKLHYH� VXFK� D� SRVLWLYH�RXWFRPH�RQ� WKLV� LVVSRVVLEOH�IRU�WKH�GHOHJDWHV�WR�UHDFK�DJUHHPHQW�RQ�D�EURDG�RXWOLQHEHHQ�DEOH�WR�PHUJH�WKHLU�GLIIHULQJ�SURSRVDOV�WR�VRPH�H[WHQW��WKHULQ�5HJLRQV ��DQG����WR�DOLJQ�ZLWK� WKH�DPDWHXU�DOORFDWLRQ� LQ�5HJPHHWLQJV�DGGUHVVLQJ�WKH�LVVXH��WKRVH�DGYRFDWLQJ�����N+]�ZHUH�WKQR�FKDQJH�DGYRFDWHV�ZHUH�DOVR�QXPHURXV��7KH�QR�FKDQJH�DGPLDPDWHXU� VHUYLFH�� EXW� FRXOG� QRW� VXSSRUW� WKH� IXOO� ���� N+]� ZH�HQYLVLRQHG�YHU\�ORQJ�WUDQVLWLRQ�SHULRGV��� LQ�RQH�FDVH�����\HDUV�
7KH�WLPH�KRQRUHG�ZD\�LQ�ZKLFK�GHFLVLRQV�DUH�PDGH�LQ�WKH�,78�LVXQKDSS\��6LQFH�WKH�GLVFXVVLRQV�LQ�GUDIWLQJ�JURXSV��6XE�:RUNLQJ�WRZDUG�D�FRQVHQVXV��DQG�VLQFH�WKH�VDPH�ZDV�WUXH�RI�VHYHUDO�RWKHU9HHQD�5DZDW�RI�&DQDGD��EURXJKW�WRJHWKHU�D�QXPEHU�RI�GHOHJDWHFDVH�RI�� 0+]��WKH�RXWFRPH�ZDV�D�SURSRVHG�FRPSURPLVH�WKDW�-XQH��7KH�NH\�HOHPHQWV�RI�WKH�FRPSURPLVH�ZHUH�GHVFULEHG�LQ� ODVWDJH��ZLWK�WKH�SRVVLELOLW\�RI�WU\LQJ�IRU�WKH�DGGLWLRQDO�����N+]�DWWKH�WLPHWDEOH��KRZ�WR�PLWLJDWH�WKH�LPSDFW�RQ�RWKHU�VHUYLFHV��KRZ�DQG�VR�RQ�� $�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

3HU�GRYHUH�GL�FURQDFD��1/�YL�ULSRUWD�LO�GRFXPHQWR�ILQDOH��LQ�LQJOHVH��UHODWLYR�DOOD�:RUOG�5DGLR�&RQIHUHQFH������FRQFOXVDVL� GLHFL� JLRUQL� ID� H� FKH� SUHYHGH� LPSRUWDQWL� PRGLILFKH� DOOH� UHJRODPHQWD]LRQL� LQWHUQD]LRQDOL�� LQ� OLQHD� GL�PDVVLPD�IDYRUHYROL�DO�VHUYL]LR�GL�5DGLRDPDWRUH��6HJXH�SRL�XQ�QRVWUR�FRPPHQWR�

($6(XU�5DGLR�8QLRQ��������������86$��������LDUX�RUJ���
HSRUW�IURP�*HQHYD
LWV� GLVFXVVLRQV� RI� WKH� LVVXHV� RQ� LWV� DJHQGD� RQ� 7KXUVGD\��SDWLHQFH�DQG�VWDPLQD�RI�WKH�FRQIHUHHV��7KH�SUHYLRXV�GD\
V�JDQ�DW������$0�DQG�ILQDOO\�FRQFOXGHG�DW������30�ZLWKRXW�D�
LQLVKHG��WKH�)LQDO�$FWV�DUH�EHLQJ�GXSOLFDWHG�LQ�SULQW�DQG� RQ�K�WR�GR�VR�ZLOO�EH�VXEPLWWLQJ�GHFODUDWLRQV�DQG�UHVHUYDWLRQV��\��7KXV�WKH�IRXU�ZHHN�FRQIHUHQFH�GUDZV�WR�D�FORVH��3OHDVH�H�SUHYLRXV�ZHHNV
�DFWLYLWLHV�UHODWHG�WR�$PDWHXU�5DGLR��7KH\�UHO�������KWPO�� KWWS���ZZZ�LDUX�RUJ�UHO�������KWPO�� DQG�
WLF� LPSURYHPHQW� LQ� WKH����PHWHU�EDQG��$IWHU�ZHHNV�RI�V�SURSRVDOV�� LQFOXGLQJ�VWURQJ�SRVLWLRQV�IRU�QR�FKDQJH��WKH�G���RXW�RI� WKH�����������N+]�EDQG�DQG�WR�UHDOORFDWH� WKH�LQ�5HJLRQ���RI�����������N+]�UHPDLQV�H[FOXVLYHO\�DPDWHXU�����N+]�DQG�LQ�5HJLRQ��������������N+]��7KH�FKDQJH�ZLOO�ODWLYHO\�VKRUW�WLPH�E\�,78�VWDQGDUGV��
FOXVLYHO\�DPDWHXU�RQ�WKDW�GDWH��$�IRRWQRWH�FRQWDLQLQJ��$UDE�6WDWHV�PDNHV�WKH�EDQG�DOVR�DYDLODEOH�WR�WKH�IL[HG�
XH��$V� ODWH� DV�7KXUVGD\� HYHQLQJ����� -XQH�� LW�KDG�QRW�EHHQ�IRU���0+]�UHDOLJQPHQW��:KLOH�WKRVH�IDYRULQJ�FKDQJH�KDG�H�ZHUH�VWLOO�WKUHH�VFKRROV�RI�WKRXJKW������N+]�IRU�DPDWHXUV�LRQ���������N+]��SDUWLDO�DOLJQPHQW���DQG�QR�FKDQJH��,Q�WKH�H�PRVW�QXPHURXV�DQG�DFWLYH��6WLOO��LW�ZDV�DSSDUHQW�WKDW�WKH�QLVWUDWLRQV�DQG�WKRVH� WKDW�ZDQWHG�WR�GR�VRPHWKLQJ�IRU�WKH�ZHUH� VHHNLQJ�� WHQGHG� WR� EH� LQIOH[LEOH�� 6RPH� RI� WKH� ODWWHU�
�E\�UHDFKLQJ�FRQVHQVXV�LQ�D�ZD\�WKDW�PDNHV�HYHU\RQH�HTXDOO\�*URXS��&���DQG�:RUNLQJ�*URXS��&�KDG�QRW�PDGH�SURJUHVV��LVVXHV��RQ�7KXUVGD\�HYHQLQJ�WKH�FRQIHUHQFH�FKDLUPDQ��'U��V�DQG�UHJLRQDO�FRRUGLQDWRUV�WR�VROYH�WKHVH�SUREOHPV��,Q�WKH�ZDV�EURXJKW�WR�&RPPLWWHH���WKH�IROORZLQJ�GD\��)ULGD\�����VW�ZHHN
V�UHSRUW��,W�SURYLGHG�����N+]�IRU�DPDWHXUV�LQ�RQH��WKH�QH[W�FRQIHUHQFH��6WLOO��PDQ\�GLIIHUHQFHV�UHPDLQHG�DV�WR�PXFK��LI�DQ\��EURDGFDVWLQJ�VKRXOG�EH�H[SDQGHG�LQ�5HJLRQ����
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8QIRUWXQDWHO\��WKH�ZRUNORDG�RI�&RPPLWWHH���ZDV�VXFK�WKDW�WKH�SU$�ODVW�GLWFK�HIIRUW�WR�EULGJH�WKH�GLIIHUHQFHV�ZDV�XQGHUWDNHQ�RQ�0FKDLUHG�E\�$ODQ�$VKPDQ�RI�$XVWUDOLD��7KH� LQLWLDO�UHVXOWV�ZHUH�QDGPLQLVWUDWLRQV�UHIXVHG�WR�JR�DORQJ��,W�ZDV�QRW�XQWLO� WKH�IROORZLDJUHHPHQW�RQ�D�IRUPXOD�WKDW�DOO�RI�WKH�DGYRFDWHV�RI�FKDQJH��DORQJZDV�DFFRPSOLVKHG�E\�DOPRVW�FRQVWDQW�FRPPXQLFDWLRQ�DPRQJ�WKLVVXH��DQG�DV�D�UHVXOW�RI�WKHLU�ZLOOLQJQHVV�WR�JLYH�JURXQG�LQ�RUGHU�W
7KH� DJUHHPHQW�ZDV� SUHVHQWHG� WR� WKH�3OHQDU\� DW� ������30�7XHSUHFLRXV� PHHWLQJ� WLPH� DQG� LQFOXGHG� H[SUHVVLRQV� RI� JUHDW� XQKDDGYRFDWH� QR� FKDQJH�� 6WLOO�� WKH� FRQIHUHQFH� FKDLUPDQ�ZDV� DEOH� WRVXEMHFW�WR�WKH�FRPSOHWLRQ�RI�D�FRXSOH�RI�GHWDLOV��
7KH�FRRUGLQDWRUV�ZRUNHG�KDUG�RQ�:HGQHVGD\�PRUQLQJ�WR�FRPSWKDW�HYHQLQJ��)LQDOO\��RQ�7KXUVGD\�PRUQLQJ�LW�ZDV�SUHVHQWHG�WR�VRPH�FRXQWU\�QDPHV�WR�IRRWQRWHV��LW�ZDV�DSSURYHG��(YHQ�WKH�$UIRRWQRWHV�JLYLQJ�WKHP�VRPH�IOH[LELOLW\�ZLWK�UHJDUG�WR�WKHLU�IL[HG�V
$QG�VR��DW�������$0�*HQHYD�WLPH�7KXUVGD\����-XO\��WKH�FRPSURP
3HUKDSV�WKH�PDJQLWXGH�RI�ZKDW�KDV�EHHQ�DFFRPSOLVKHG�IRU�UDGLRKLVWRU\�RI�UDGLRFRPPXQLFDWLRQ�KDV�DQ�+)�EURDGFDVWLQJ�EDQG�EHFRXUVH�� WKLV� LV� QRW� VLPSO\� DQ� DFFRPSOLVKPHQW� RI� WKH� ,$58�� ,W�QXPEHU�RI�EURDGFDVWHUV�DQG�PDQ\��PDQ\�RWKHUV��7KH�SHRSOH�ZKRZKR� ZHUH� VWURQJO\� RSSRVHG� DW� WKH� VWDUW� EXW� ZKR� DFFHGHG� WR� W$XVWUDOLD� FDPH� WR� WKH� FRQIHUHQFH�ZLWK� D� VWURQJ� �QR� FKDQJH��SRHPEUDFH�WKH�FRPSURPLVH��7KH�5XVVLDQ�)HGHUDWLRQ�DQQRXQFHG�LWWKH�HQG�IXOO\�DFFHSWHG�WKH�IRUPXOD�IRU�FKDQJH��7KH�5HSXEOLF�RI�.DQG����EXW�RQ�D�VKDUHG�EDVLV�ZLWK�IL[HG�DQG�PRELOH�DQG�ZLWK�DQ�LPZLWK�MXVW�D�IRRWQRWH�IRU�IL[HG�DQG�PRELOH�UHSUHVHQWHG�PDMRU�FRQFH
2I� FRXUVH�� LW�ZDV� RXU� IULHQGV�ZKR�KDG� WR� FRPSURPLVH� WKH�PRRSSRVHG�EURDGFDVWLQJ�H[SDQVLRQ�LQ�5HJLRQ���EXW�LQ�WKH�HQG�DFFH&(37��7KH�SURSRVDO�RI�WKH�8QLWHG�6WDWHV��ZKLFK�FRQWDLQHG�HOHPEULQJ�&,7(/�DQG�&(37�WRJHWKHU��2QH�SDUW�RI�WKH�8�6��SURSRVD�����N+]�EHWZHHQ�DPDWHXU��IL[HG��DQG�PRELOH�LQ�5HJLRQ����EHFDP
$WWDFKHG�LV�ZKDW�LV�EHOLHYHG�WR�EH�DQ�DFFXUDWH��EXW�XQRIILFLDO��7DERU�DGGHG��DV�DGRSWHG��7KH�UHDVRQ�LW�LV�XQRIILFLDO�LV�EHFDXVH�WKHUHSUHVHQWDWLRQ�RI�WKH�GRFXPHQW�DQG�DUH�QRW�\HW�UHIOHFWHG�LQ�WKH�RIIL
7KLV�UHVXOW�IDOOV�VKRUW�RI�RXU�JRDO�RI�D�����N+]�ZRUOGZLGH��H[FOXVGHFLVLRQV�DUH�PDGH�E\�FRQVHQVXV��%XLOGLQJ�FRQVHQVXV�UHTXLUHV�JLWKH�FRVW�WR�RWKHU�VHUYLFHV�RI�HYHQ�D�SDUWLDO�UHDOLJQPHQW�RXWZHLJKHJDLQHG� D� VLJQLILFDQW� LPSURYHPHQW� LQ� WKH� ��0+]� DPDWHXU� DOORFEHWZHHQ�DPDWHXU�DQG�EURDGFDVWLQJ�XVH�RI�WKH���0+]�EDQG�ZLOO�EDQG���ZLOO�GRXEOH��DQG�WKH�XVHIXO�VSHFWUXP�IRU�5HJLRQ���DPDWHXDEOH�WR�KDUPRQL]H�WKHLU�RSHUDWLQJ�SDWWHUQV�WR�D�JUHDWHU�H[WHQW�WKDRXU�XVH�RI�WKH�EDQG��
6HYHUDO�PHPEHUV�RI�WKH�,$58�WHDP�KDYH�EHHQ�ZRUNLQJ�RQ�WKH���XQDEOH�WR�JHW�D�&RQIHUHQFH�UHVXOW�WKDW�LPSURYHG�WKH�ORW�RI�WKH�UDGHYHQ�D�SDUWLDO�VROXWLRQ�LV�D�PDMRU�DFKLHYHPHQW�IRU�$PDWHXU�5DGLR
:KLOH�LW�ZRXOG�EH�LPSRVVLEOH�WR�QDPH�HYHU\RQH�ZKR�KHOSHG��ZH�RI�WKH�&(37�&RRUGLQDWRU�IRU�$JHQGD�,WHP�������-DQ�9HUGXLMQ�RIWRWDOO\�FRPPLWWHG�WR�ILQGLQJ�D�VROXWLRQ��QRW�RQO\�IRU�UDGLR�DPDWHZHOO��7KH�&,7(/�&RRUGLQDWRU� IRU� WKH� DJHQGD� LWHP��%DUU\� ,VKHUHIIHFWLYH�LQ�SURWHFWLQJ�WKH�LQWHUHVWV�RI�KLV��FRQVWLWXHQWV���1HLWKHUWKH�KRQRUDU\�VWDWXV�ZH�FDQ�RIIHU�$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
RSRVHG�FRPSURPLVH�FRXOG�QRW�EH�GLVFXVVHG�LQ�WKH�FRPPLWWHH��RQGD\�HYHQLQJ�����-XQH��LQ�DQ�$G�+RF�*URXS�RI�WKH�3 OHQDU\�RW�YHU\�HQFRXUDJLQJ��WKHUH�ZDV�VRPH�FRQYHUJHQFH��EXW�D�IHZ�QJ�GD\�WKDW�UHDO�SURJUHVV�ZDV�PDGH�WRZDUG�D�FRPSUHKHQVLYH��ZLWK�VRPH�RI�WKRVH�IDYRULQJ�QR�FKDQJH��FRXOG�OLYH�ZLWK��7KLV�H�UHJLRQDO�DQG�QDWLRQDO�FRRUGLQDWRUV�ZKR�ZHUH�KDQGOLQJ�WKH�R�SDFNDJH�DQ�DJUHHPHQW�
VGD\��7KH�GLVFXVVLRQ� FRQVXPHG� DQ�KRXU� DQG� WHQ�PLQXWHV�RI�SSLQHVV� IURP� WKH� $UDE�*URXS� DQG� ,UDQ�� ZKR� FRQWLQXHG� WR�� JXLGH� WKH�3OHQDU\� WR� D�YHU\� WHQWDWLYH�DQG� IUDJLOH� DJUHHPHQW��
OHWH�WKH�GHWDLOV�DQG�D�GRFXPHQW�ZDV�DYDLODEOH�WR�WKH�GHOHJDWHV�WKH�3OHQDU\�DQG��ZLWK�D�IHZ�RQ �OLQH�HGLWV�DQG�WKH�DGGLWLRQ�RI�DE�*URXS�DQG�,UDQ�DFFHSWHG�WKH�ILQDO�SDFNDJH��ZKLFK�LQFOXGHG�HUYLFHV��
LVH�SDFNDJH�ZDV�JLYHQ�ILQDO�DSSURYDO ��
�DPDWHXUV�FDQ�EHVW�EH�H[SODLQHG�WKLV�ZD\��1HYHU�EHIRUH�LQ�WKH�HQ�VKLIWHG�WR�DFFRPPRGDWH�WKH�QHHGV�RI�DQRWKHU�VHUYLFH��2I�ZRXOG� QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW� WKH� FRRSHUDWLRQ�RI� D��ZRUNHG�ZLWK�XV�ZKR�DUH�QRW�UDGLR�DPDWHXUV� �� LQFOXGLQJ�VRPH�KH� FRPSURPLVH� ��GHVHUYH�PXFK� RI� WKH� FUHGLW�� )RU� H[DPSOH��VLWLRQ� DQG�KDG� WR� VKLIW� LWV� SRVLWLRQ� GUDPDWLFDOO\� LQ� RUGHU� WR��ZDV�IRU�QR�FKDQJH�DW�WKH�EHJLQQLQJ�RI�WKH�FRQIHUHQFH��EXW�LQ�RUHD�DQG�-DSDQ�VXSSRUWHG�����N+]�IRU�DPDWHXUV�LQ�5HJLRQV���SOHPHQWDWLRQ�GDWH�RI�������DFFHSWLQJ�D�PXFK�HDUOLHU�GDWH�DQG�VVLRQV�IRU�WKHP �
VW� DQG� LW�ZDVQ
W� HDV\� IRU� WKHP� WR�GR� VR�� HLWKH U��&,7(/�KDG�SWHG����N+]�PRUH�IRU�EURDGFDVWLQJ�WR�UHDFK�DJUHHPHQW�ZLWK�HQWV�RI�WKH�&(37�SURSRVDO��ZDV�D�XVHIXO�EULGJH�WKDW�KHOSHG�O�WKDW�WKH�,$58�GLG�QRW�SDUWLFXODUO\�FDUH�IRU��VKDULQJ�RI����� �H�PRRW�ZKHQ�WKDW�EDQG�VHJPHQW�ZDV�QRW�UHDOLJQHG��
OH ��������E\WHV��3')�ILOH�ZLWK�DOO�IRRWQRWHV�WKDW�ZHUH�FKDQJHG��ZHUH�VRPH�HGLWV�RI�WKH�IRRWQRWHV�PDGH�GXULQJ�WKH�FRXUVH�RI�FLDO�FRQIHUHQFH�GRFXPHQWDWLRQ��
LYH�EDQG�IRU�DPDWHXUV�DW���0+]��:H�NQHZ�WKDW�LW�ZRXOG��,78�YH�DQG�WDNH��7KH�FRQIHUHQFH�FRXOG�HDVLO\�KDYH�FRQFOXGHG�WKDW�G�WKH�EHQHILWV�WR�DPDWHXUV��<HW�ZKHQ�WKH�GXVW�VH WWOHG��ZH�KDG�DWLRQ� �� DQG� RQ� D� UHDVRQDEOH� VFKHGXOH�� 7KH� LQFRPSDWLELOLW\�H�FXW�LQ�KDOI��WKH�VSHFWUXP�DYDLODEOH�WR�DPDWHXUV�LQ�5HJLRQV���UV�DW�QLJKW�ZLOO�GRXEOH��$PDWHXUV�LQ�WKH�WKUHH�UHJLRQV�ZLOO�EH�Q�KDV�EHHQ�SRVVLEOH�LQ�WKH�SDVW��OHDGLQJ�WR�JUHDWHU�HIILFLHQF\�LQ
0+]�LVVXH�VLQFH�WKH�����V��7ZLFH��LQ������DQG�������ZH�ZHUH�LR�DPDWHXU��*LYHQ�KRZ�SUHFLRXV�VSHFWUXP�DFFHVV� KDV�EHFRPH���DQG�WKH�,$58��
ZRXOG�EH�UHPLVV�LI�ZH�GLG�QRW�FUHGLW�WKH�H[WUDRUGLQDU\�HIIRUWV��WKH�5DGLRFRPPXQLFDWLRQV�$JHQF\��7KH�1HWKHUODQGV��-DQ�ZDV�XUV�EXW�IRU�EURDGFDVWHUV�DQG�WKH�IL[HG�DQG�PRELOH�VHUYLFHV�DV�ZRRG�RI� ,QGXVWU\�&DQDGD��ZDV�HTXDOO\�GHGLFDWHG�DQG� MXVW� DV��-DQ�QRU�%DUU\�LV�D�UDGLR�DPDWHXU��EXW�WKH\�FHUWDLQO\�GHVHUYH�DOO�
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$JHQGD�LWHP��������$UWLFOH����� $�SDFNDJH�RI�UHYLVLRQV�WR�WKH�LQWHUQDWLRQDO�5DGLR�5HJXODWLRQV�WKDW�DUH�VSHFLILF�WR�WKH�DPDWHXU�DQG�DPDWHXU�VDWHOOLWH�VHUYLFHV�KDV�EHHQ�DGRSWHG��7KH�UHYLVHG�$UWLFOH����WDNHV�HIIHFW�RQ�6DWXUGD\����-XO\�������7KH�FRPSOHWH�$UWLFOH��� LV�DWWDFKHG��DORQJ�ZLWK�DQ�H[SODQDWLRQ�DXWKRUHG�E\�0LFKDHO�2ZHQ��9.�.,��ZKR�KDV�JXLGHG�WKH�ZRUN�RI�WKH�,$58�RQ�WKLV�LVVXH�VLQFH�������
$JHQGD�LWHP��������$UWLFOH������7KH�SUHYLRXVO\�UHSRUWHG�FKDQJHV�VDLOHG�WKURXJK�3OHQDU\�RQ�VHFRQG�UHDGLQJ�DQG�DUH�DSSURYHG��
$JHQGD�LWHP����������FP�6$5V���7KH���������0+]�VHFRQGDU\�DOORFDWLRQ�IRU�VDWHOOLWH�ERUQH�V\QWKHWLF�DSHUWXUH�UDGDUV�ZDV�DSSURYHG�LQ�3OHQDU\��
$JHQGD�LWHP������IRRWQRWHV����)RRWQRWH�IHYHU��VHL]HG�VRPH�DGPLQLVWUDWLRQV�LQ�WKH�FORVLQJ�KRXUV�RI�WKH�FRQIHUHQFH�DV�WKH\�FODPRUHG�WR�JHW�WKHLU�FRXQWU\�QDPHV�LQWR�IRRWQRWHV�WKDW�KDG�SUHYLRXVO\�FOHDUHG�WKH�FRPPLWWHHV�LQ�ZKLFK�WKH�IRRWQRWHV�KDG�EHHQ�FRQVLGHUHG��7KLV�LV�D�UHFXUULQJ�SUREOHP�DW�:5&V��QRW�RQO\�GR�VXFK�IRRWQRWHV�GLOXWH�WKH�FRQVLVWHQF\�RI�WKH�7DEOH�RI�)UHTXHQF\�$OORFDWLRQV��WKH\�DOVR�FDXVH�WKH�FRQIHUHQFH�WR�ERJ�GRZQ�LQ�PLQXWLDH�DW�SUHFLVHO\�WKH�SRLQW�DW�ZKLFK�LW�VKRXOG�EH�FRPSOHWLQJ�LWV�ZRUN��)RUWXQDWHO\��WKH�DPDWHXU�VHUYLFH�HVFDSHG�VHULRXV�GDPDJH�IURP��IRRWQRWH�IHYHU��DW�WKLV�FRQIHUHQFH��DOWKRXJK�LW�PD\�EH�D�SUREOHP�LQ�WKH�IXWXUH�LI�FRXQWULHV�ZDQW�WR�FOLPE�LQWR�WKH�IRRWQRWH�IRU�IL[HG�DQG�PRELOH�DW�����������N+]��
)XWXUH�DJHQGD�LWHPV��7KHUH�DUH�WZR�LWHPV�RI�JUHDW�VLJQLILFDQFH�WR�WKH�DPDWHXU�VHUYLFH�RQ�WKH�:5&����DJHQGD�WKDW�LV�EHLQJ�UHFRPPHQGHG�E\�WKH�&RQIHUHQFH�WR�WKH�,78�&RXQFLO��
7KH�ILUVW�FDOOV�IRU�D�UHYLHZ�RI��WKH�DOORFDWLRQV�WR�DOO�VHUYLFHV�LQ�WKH�+)�EDQGV�EHWZHHQ���0+]�DQG����0+]��ZLWK�D�QXPEHU�RI�H[FOXVLRQV��LQFOXGLQJ�WKH�EDQG�����������N+]�WKDW�ZDV�MXVW�UHYLHZHG�DW�:5&�����7KH�VSHFWUXP�UHTXLUHPHQWV�IRU�+)�EURDGFDVWLQJ�DUH�DPRQJ�WKH�IDFWRUV�WR�EH�WDNHQ�LQWR�DFFRXQW��7KLV�FRXOG�SUHVHQW�D�WKUHDW�WR�����������N+]��RU�LW�FRXOG�SURYLGH�DQ�RSSRUWXQLW\�IRU�IXUWKHU�UHDOLJQPHQW��IRU�ERWK�UHDVRQV�LW�PHULWV�RXU�FORVH�DWWHQWLRQ��8QIRUWXQDWHO\��WKH�DJHQGD�LWHP�GRHV�QRW�LQFOXGH�D�FOHDU��SRLQWHU��WRZDUG�WKH�GHVLUDELOLW\�RI�WU\LQJ�WR�FRPSOHWH�WKH�UHDOLJQPHQW��
7KH�VHFRQG�LV��WR�FRQVLGHU�D�VHFRQGDU\�DOORFDWLRQ�WR�WKH�DPDWHXU�VHUYLFH�LQ�WKH�IUHTXHQF\�EDQG������ �������N+]���1RWH�WKDW�WKLV�LV�N+]��QRW�0+]�RU�*+]��6XFK�D�ORZ�IUHTXHQF\�DOORFDWLRQ�LV�LQ�WKH�FRPPRQ�WDEOH�RI�IUHTXHQF\�DOORFDWLRQV�XVHG�E\�(XURSHDQ�DGPLQLVWUDWLRQV��DQG�&DQDGD�KDV�EHHQ�SUHVVLQJ�IRU�VXFK�DQ�DOORFDWLRQ�LQ�WKH�LQWHUQDWLRQDO�7DEOH��
,W
V�2YHU� :HOO��WKH�ZRUN�LV�RYHU��WKH�FHUHPRQLDO�FORVLQJ�RI�WKH�&RQIHUHQFH�ZLOO�RFFXU�RQ�)ULGD\�DIWHUQRRQ����-XO\��7KHQ�ZH�ZLOO�DOO�EH�KHDGLQJ�KRPH��H[FHSW�IRU�WKRVH�ZKR�DUH�VWD\LQJ�IRU�D�WZR�GD\�PHHWLQJ�WR�SODQ�WKH�SUHSDUDWRU\�ZRUN�IRU�:5&�����<HV��LW
V�DOO�EHJLQQLQJ�DJDLQ�����
����
'DYLG�6XPQHU��.�==6HFUHWDU\��,$58)RU�WKH�,$58�:5&����7HDP� -XO\�����
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$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU

/H�SULPH�FRQVLGHUD]LRQL�VXL�ULVXOWDWL�GHOOD�:5&��������² �����N+]�SHU�JOL�20�GDO�����
/D� :5&���� �:RUOG� 5DGLRFRPPXQLFDWLRQ� &RQIHUHQFH� ������9HQH]XHOD� H� FKH� SRL� ² SHU� PRWLYL� HFRQRPLFL� ² DOO·XOWLPR� P�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQ�8QLRQ���VDUj�XQD�GL�TXHOOH�ULXPRQGLDOH��VL�q�DSSHQD�FRQFOXVD�LO���OXJOLR�������3ULPD� GL� SURVHJXLUH�� SHU� L� PHQR� DGGHWWL� DL� ODYRUL� q� EHQH� ULWHOHFRPXQLFD]LRQL�VRQR�UHJRODWH�GDOOD�,�7�8���DFURQLPR�GL�,QWHUQD/D�,�7�8��D�VXGGLYLVR�LO�SLDQHWD�LQ�SL��UHJLRQL�H�GL�FRQFHUWR�FRQ�RUQRUPDWLYD��,�UDGLRDPDWRUL��DWWUDYHUVR�OH�$VVRFLD]LRQL�ORFDOL��SHU�O·,,QWHUQDWLRQDO�$PDWHXU�5DGLR�8QLRQ�D�FXL�VRQR��FRPH�GHWWR�DIILOLSHU� DOWUR� FRQWULEXLVFRQR�FRQ�XQD�SHUFHQWXDOH�GHOOD�TXRWD�SDJDWDFRQIHUHQ]H�H�ULXQLRQL�GXUDQWH�FXL�YHQJRQR�VWDELOLWH�QRUPDWLYH�D�FLQXWLOL� EDUDRQGH� QHOOH� YDULH� JDPPH� D� QRL� DVVHJQDWH�� $G� HVHPSHOHPHQWL�IRQGDPHQWDOL�GHOO·DWWLYLWj�,�$�5�8�/·XOWLPD�FRQIHUHQ]D�DYXWD�D�6DQ�0DULQR�OR�VFRUVR�LQYHUQR�DYHYDXQD�VHULH�GL�DVSHWWDWLYH�SHU�OD�:5&����DSSHQD�WHUPLQDWD�/D�:RUOG�5DGLRFRPPXQLFDWLRQ�&RQIHUHQFH�q� VWDWD�XQD ULXQLRQWUDWWDWL��GXQTXH�DQFKH�TXHOOL�SL��SHUWLQHQWL�D�QRL�20(G�DOORUD"�%HQH�DOORUD�SRVVLDPR�GLUH�FKH�FRQ�XQD�PRVVD�VHQ]D�SVWD]LRQL�EURDGFDVWLQJ�GDOOD�SRU]LRQH�GL�VSHWWUR�FRPSUHVD�WUD�����JDPPD������² �����VDUj�G·XVR�HVFOXVLYR�UDGLRDPDWRULDOH��5LPDQJGHJOL�20�DPHULFDQL�PD�SHU�FRQWUR�q�GD�UHQGHUVL�FRQWR�FKH�SHU�ODDFFRPRGDQWH�YHUVR�OH�LVWDQ]H�GL�XQ�VHUYL]LR�WHU]R��6H�OD�SUHRFFXSFRPXQLFD]LRQL�LQ�IRQLD�FRQ�JOL�8�6�$��D�FDXVD�GHOOD�QRQ�VLPPHWULF��� PHWUL� q� REEOLJDWRULD� OD� WHFQLFD� VSOLW�� QRL� WUDVPHWWLDPR� WUD�FRUULVSRQGHQWH�ID�LO�FRQWUDULR��DQFRUD�XQD�YROWD�TXHVWL�DPDWL�RGDPHULFDQL� FKH� KDQQR� �HG� DYUDQQR� DQFRUD�� PDJJLRUH� ODUJKH]]D�FRQIHUHQ]D�,$58�SRWUDQQR�SURSRUUH�XQD�GLYHUVD�DOORFD]LRQH�GHOOLO�WUDIILFR�SL��QRUPDOH��66%�SHU�O·DSSXQWR������$OWUD�GHFLVLRQH�LPSRUWDQWH�q�FKH�OD�,�7�8��KD�ULGRWWR�L�UHTXLVLWL�SH0+]��1HO�VHQVR�FKH�SULPD�G·RUD�LO�VRVWHQHUH�XQ�HVDPH�GL�WHOHJUDI2JJL�� � O·DUWLFROR� ����� � ,�$�5�8�� GHYH� HVVHUH� OHWWR�� ´OH� DPPLQLVWVRVWHQHUH�XQ�HVDPH�SHU�GLPRVWUDUH�GL�HVVHUH�LQ�JUDGR�GL�ULFHWUDVP'XQTXH�GD�RJJL�TXHVWD�UDFFRPDQGD]LRQH�ULPHWWH�QHOOH�PDQL�GL�RJQD]LRQH��OD�GHFLVLRQH�VH�IDU�VRVWHQHUH�R�PHQR�XQ�HVDPH�DJOL�20��(�TXHVWD�LQGLFD]LRQH�SHUPHWWHUHEEH�DG�HVHPSLR��SXU�YROHQGR�PDXWRUL]]D]LRQH�OLPLWDWD�D�FHUWL�VHJPHQWL�GL�JDPPH�G·RQGD�+)«��XQ�HVDPH�D���:30�����2OWUH�D�TXDQWR�YLVWR��H�QRQ�q�SRFR��DEELDPR�DYXWR�TXDOFKH�PLQRU,Q�SDUWLFRODUH�OD�,$58�VHJQDOD�XQD�SL��PRGHUQD�H�SUHFLVD�GHILQLFRQWHQXWL�H�XQ�LQFRUDJJLDPHQWR�DOOD�FRRSHUD]LRQH�QHOOH�FRPXQLFDVLQWRQLD�D�����«��/H�YHFFKLH�UHJROH�FKH�VWDELOLYDQR�FKH� OH�FRPXQLFD]LRQL�SHU�20TXDOFKH�ULFKLHVWD�GL�GHOXFLGD]LRQH��FLUFD�OD�OHJDOLWj�GL�462�';��GUDFFRPDQGD]LRQH�VHJXHQWH��´(FFHWWR�FKH�SHU�OH�FRPXQLFD]LRQL�GHVVHUH�FRGLILFDWL� FRQ� O·REELHWWLYR�GL�RVFXUDUQH� LO� FRQWHQXWR�� ,�FRWHFQLFL�SHU�L�TXDOL�QRQ�q�JLXVWLILFDWR�O·XWLOL]]R�GHO�VHUYL]LR�SXEEOLFR7XWWR�TXHVWR�UDSSUHVHQWD�PDWHULD�VX�FXL�ODYRUDUH�WXWWL�,Q�SDUWLFRODUH�PRGR�O·$�5�,��DVVRFLD]LRQH�FKH��QRQRVWDQWH�WXWWR��,$58����SRWUHEEH�GLUH�OD�SURSULD��XQD�YROWD�WDQWR�QRQ�VXEHQGR�VXFKH�OH�SRWUHEEH�FRPSHWHUH��FLRq�TXHOOR�GL�DWWRUH�SULQFLSDOH�/R� VWHVVR� GLFDVL� SHU� O·DSSDUDWR� DPPLQLVWUDWLYR� GRYH L� UDGLRUDSSUHVHQWDUOL��6SHULDPR�FKH�TXDQWR�VFDWXULWR�GDOOD�:5&����SRVFRPXQLWj��&H�QH�VRQR�L�SUHVXSSRVWL�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
FKH� HUD� VWDWD� LQL]LDOPHQWH� SURJUDPPDWD� D� &DUD FDV� LQ�RPHQWR� q� VWDWD� VSRVWDWD� D� *LQHYUD�� VHGH� GHOOD� ,�7�8��QLRQL�FKH�ULPDUUj�VWRULFD�SHU�OD�FRPXQLWj�UDGLRDPDWRULDOH�
FRUGDUH� JLXVWR� XQ� SDLR� GL� FRVH�� D� OLYHOOR� PRQGLDOH� OH�WLRQDO�7HOHFRPPXQLFDWLRQ�8QLRQ��FRQ�VHGH�D�*LQ HYUD�JDQL]]D]LRQL�PLQRUL�VSHFLILFKH�SHU�L�YDUL�VHWWRUL�JHVWLVFH�OD�WDOLD�q�O·$�5�,���VL�VRQR�GDWL�OD�,�$�5�8��FKH�q�O· DFURQLPR�GL�DWH�WXWWH�OH�PDJJLRUL�DVVRFLD]LRQL�UDGLRDPDWRULDOL��OH�TXDOL���GD�RJQL� VLQJROR�$VVRFLDWR��/D� ,�$�5�8��VWHVVD�Gj�YLWD�DXL�RJQL�20�VHULR�GRYUHEEH�DWWHQHUVL�SHU�HYLWDUH�GL�FUHDUH�LR� OD� GHILQL]LRQH� H� O·DJJLRUQDPHQWR� GHL� EDQG� SODQ� VRQR�
�VHJQDODWR�XQD�VHULH�GL�FRUUHWWLYL�SURSULR�GHL�EDQG�SODQ�H�
H�GRYH� WXWWL�JOL� DVSHWWL�GHOOH� WHOHFRPXQLFD]LRQL� VRQR�VWDWL�
UHFHGHQWL�OD�,�7�8��KD�DFFRQVHQWLWR�DOOR�VSRVWDPHQWR�GHOOH��H������FRQ�HIIHWWR�GDO����PDU]R������PRPHQWR�LQ�FXL�OD�RQR�IXRUL�L�����N+]��WUD������H������N+]��JLj�SDWULPRQLR��SULPD�YROWD�L�EURDGFDVWHU�KDQQR�DYXWR�XQ�DWWHJJLDPHQWR�D]LRQH�q�TXHOOR�FKH�DYUHPR�DQFRUD�TXDOFKH�GLIILFROWj�QHOOH�LWj�GHL�EDQG�SODQ��SHU�FROOHJDUH�XQ�20�DPHULFDQR�LQ�66%������ H� ����� H� DVFROWLDPR� WUD� ����� H� ����«� LO� QRVWUR�LDWL�EDQG�SODQ�SRWUDQQR�YHQLUFL�LQ�DLXWR��LQ�SDUWLFRODUH�JOL�GL� EDQGD� D� GLVSRVL]LRQH�� LQ� RFFDVLRQH� GL� XQD� SURVVLPD�H�GLYHUVH�HPLVVLRQ L�LQ�PRGR�GD�IDFLOLWDUH�LQ�TXDOFKH�PRGR�
U�L�UDGLRDPDWRUL�FKH�LQWHQGRQR�RSHUDUH�DO�GL�VRWWR�GHL����LD�HUD�REEOLJDWRULR�UD]LRQL� SRVVRQR� VWDELOLUH� VH� XQD� SHUVRQD� GHEED� R�PHQR�HWWHUH�LQ�FRGLFH�0RUVHµQL�VLQJROD�DPPLQLVWUD]LRQH�JRYHUQDWLYD��FLRq�RJQL�VLQJROD�
DQWHQHUH�XQ�PLQLPR�GL�VHOH]LRQH��GL�IDU�DFFHGHUH�FRQ�XQD�FRQVHQWHQGR�O·DFFHVVR�FRPSOHWR�SUHYLR�LO�VXSHUDPHQWR�GL�
H�YDULD]LRQH UHJRODPHQWDUH�]LRQH�GL�TXDOL�PRGL�GL�FRPXQLFD]LRQL�VRQR�SHUPHVVL��GHL�]LRQL�G·HPHUJHQ]D���&KLVVj�FRVD�QH�SHQVDQR�GHOOH�SURYH�GL�
�DYUHEEHUR�GRYXWR�HVVHUH�LQ�OLQJXDJJLR�FKLDUR��DQFKH�SHU�LJLWDOL�GD�SDUWH�GL�DOFXQH�QD]LRQL�VRQR�VWDWH�VRVWLWX LWH�GDOOD�L�FRQWUROOR�GHL�VDWHOOLWL��FRQWDWWL�LQWHUQD]LRQDOL�QRQ�GHYRQR�QWDWWL� LQWHUQD]LRQDOL�GHYRQR�HVVHUH�FRVWLWXLWL�GD�PHVVDJJ L��GL�UDGLRWUDVPLVVLRQHµ�
q�WUD�OH�PDJJLRUL�D�OLYHOOR�HXURSHR��H TXLQGL�GHOOD�5HJLRQH�SLQDPHQWH�TXDQWR�LQGLFDWR�GD�WHU]L�PD�ULYHVWHQGR�LO�UXROR�
DPDWRUL� LWDOLDQL� RJJL� KDQQR� /XFD� )HUUDUD�� ,.�<<<� D�VD�HVVHUH�YLVVXWR�FRPH�PRPHQWR�GL�FUHVFLWD�SHU�OD�QRVWUD�
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&RQ� OD� FROODERUD]LRQH� GHOOD� 6H]LRQH� $5,� GL� /HFFH�� LQ�RFFDVLRQH� GHOOD� IHVWD� GHO� �� JLXJQR� OD� QRVWUD� 6H]LRQH��´6H]LRQH�$�5�,�� GL�/LPELDWHµ� q� VWDWD� LPSHJQDWD� FRQ�XQD�FRPXQLFD]LRQH�UDGLR�FRQ�L�PLOLWDUL�LWDOLDQL�LQ�$OEDQLD�,.�'8:�� $QWRQHOOR�� SHU� TXHVWD� RFFDVLRQH�� HUD� LQ�$OEDQLD�SUHVVR�LO�YHQWRWWHVLPR�JUXSSR�QDYDOH�'XUD]]R�+D�FRVu�PHVVR�LQ�FROOHJDPHQWR�UDGLR�L�´QRVWULµ�LQ�$OEDQLD�FRQ� OH� DXWRULWj� FKH� HUDQR�SUHVHQWL� D�/LPELDWH� �SHU� L�EHQ�SHQVDQWL� WXWWH� OH� DXWRUL]]D]LRQL� PLQLVWHULDOL� GHOOH�FRPXQLFD]LRQL� H� GHOOR� VWDWR� 0DJJLRUH� GHOOD� 'LIHVD��0LOLWDUL�LWDOLDQL�H�$OEDQHVL��FL�VRQR�VWDWH�FRQFHVVH«��,O���*LXJQR������L�0HPEUL�GHOO
$5,�/HFFH��6DOHQWR�';�7HDP�� �� ,.�&$&��&DUOR��� ,.�-:;��$OIUHGR��� ,.�/0;��*LOEHUWR���,=�$71��6LPRQ���,=�&7(��$QJHOR���DL�TXDOL�VL� VRQR� DJJLXQWL� FRQ� HQWXVLDVPR� ,9�)6*� �(OYLUD���,9�1&&�� �0DUFR� ��� ,.�'8:� �$QWRQHOOR��� ,=�'3;��*LRYDQQL� ��� ,=�&.-� �$OHVVLR��� KDQQR� FRQFOXVR� OD�VSHGL]LRQH�LQ�=$���%HQ��������q�LO�QXPHUR�GHL�TVR�PHVVL�LQ�FDUQLHUH��FRVu�GLVWULEXLWL��,.�'8:� ������ � ,=�'3;� ������ � ,=�$71� ���� �,.�-:;�������� ,9�)6*�������� ,=�&.-������ ,.�&$&������� � ,.�/0;����� � ,9�1&&������� � ,=�&7(����� �=$�)'� ����� /H� DWWHVH� GHL� VHL� H� GXH�PHWULVWL� QRQ� VRQR�DQGDWH� GHOXVH�� FRPSDWLELOPHQWH� FRQ� OH� FRQGL]LRQL� GL�SURSDJD]LRQH�� HFFR� LO� FRPPHQWR� LQ� SURSRVLWR� GL�*LRYDQQL����9ROHYR�LQIRUPDUH�FKH�GD�=$�LQ�6(,�0HWUL�KR�IDWWR�����462�FRPH�=$��,=�'3;��FROOHJDQGR����3DHVL�WUD�FXL�75�� � �8��� &��� ($��� 69��$��LO���*LXJQR�KR�JRGXWR�GL�XQ
DSHUWXUD�IDQWDVWLFD�FRQ�VNLS�LQL]LDOH�LQWRUQR�DL� �����.P�FKH�PL� KD� GDWR� O
RSSRUWXQLWj� GL� FROOHJDUH� LO�1RUG� ,WDOLD�� VXFFHVVLYDPHQWH� VL� q� DOOXQJDWR�SHUPHWWHQGRPL�GL�FROOHJDUH�63�20�2=�86��,Q�VHUDWD�VL�q�DFFRUFLDWR�FRQVHQWHQGRPL�L�TVR�FRQ�,6��,���6ROR�LO�JLRUQR���*LXJQR�KR� UHDOL]]DWR�����462���$QFKH� OH�RSHUD]LRQL�LQ�577<��36.���H�O
XWLOL]]R�GHOOH�EDQGH�GHJOL����HGHL�����PHWUL� QRQ� KDQQR� GHOXVR�� SHU� QRQ� SDUODUH� RYYLDPHQWH�GHOOH�RSHUD]LRQL�VXOOH�DOWUH�EDQGH�+)�XVXDOL��,O���*LXJQR�SRL�� LQ� RFFDVLRQH� GHO� ��� �3HDFH�NHHSLQJ� )RUFHV� 'D\���VRQR�VWDWH�HIIHWWXDWH�OH�WUDVPLVVLRQL�GDO�4XDUWLHU�*HQHUDOH�GHO������*UXSSR�1DYDOH��GHOOD�0DULQD�0LOLWDUH�GL�VWDQ]D�D�'XUD]]R� SHU� OD� FXL� DXWRUL]]D]LRQH� VL� ULQJUD]LD� O
� $OWR�&RPDQGR� GHOOD� 0DULQD� 0LOLWDUH� LQ� 5RPD�� 'XUDQWH� OR�VWHVVR�SHULRGR��SHU�OD�JLRLD�GHJOL�DSSDVVLRQDWL�GHO�'LSORPD�GHL�)DUL�,QWHUQD]LRQDOL��VRQR�VWDWL�DWWLYDWL�GXH�IDUL�$5/+6��$/%����� H�$/%�������0DJJLRUL� GHWWDJOL� VDUDQQR� IRUQLWL�SUREDELOPHQWH�LQ�VHJXLWR��DSSHQD�SURQWL�DOWUL�UDSSRUWL�GHL�SDUWHFLSDQWL��1HO�IUDWWHPSR�O
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