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

IRQGRVFDOD7LSL�VW
3L��GL�XQD�YROWD�YL�VDUHWH�FKLHVWL�SHUFKpJOL�20�VRQR�XQD�´UD]]Dµ�´QRUPDOHµ�q�XQ�FRQFHWWR�DVWUDWWR��PD�PHWWHWHYL�QHL�SDQQL�GHJOL�´DULQWDQDUVL�QHOOD�SHQRPEUD�GHOOH�ORUR�VWD]LRQL�SLXWWRVWR�FKH�FRQGLYDQFKH�LQ�FRPSHWL]LRQH�'XQTXH��q�IDFLOH�FKH�XQD�SHUVRQD�FKH�FL�YHGD�DUUDPSLFDWL�VXO�WHWWRUDGLRDPDWRUH�FKH�VWD�IUD�O·DJHQWH�VHJUHWR�XQ�SR·�VILJDWR�H�OR�VFLHQ]
/D�WLSRORJLD�GL�TXHVWD�VSHFLH�q�SUDWLFDPHQWH�LQILQLWD��H�ULIOHWWH�LO�FDDOOD�VWD]LRQH�SHU�FDSLUH�LO�WLSR�GL�20�FKH�VL�KD�GDYDQWL�8Q�WDYROR�SHUIHWWR��VHQ]D�XQ�FDYR�LQ�JLUR�H�UHJRODUPHQWH�VSROYHUDOD�UDGLR�QXRYD�ULSLHJD�L�VDFFKHWWLQL�GHOO·LPEDOOR��FRQVHUYD�OH�VFDWROQRWDUH�OD�SUHVHQ]D�GHO�QDVWUR�DGHVLYR�RULJLQDOH�H�O·DVVROXWD�PDQFDQTXDQGR�DFTXLVWD�XQ�DFFHVVRULR�QXRYR��FRPH�XQ�URVPHWUR��LPSLHJ
/D�VFULYDQLD�JURYLJOLR�q�LQYHFH�O·HPEOHPD�GHO�UDGLR�VPDQHWWRQH��1q�WXWWR�XQ�IDUH�FDYHWWL���LQ�XQ�DQQR�VSHQGH�SL��LQ�FRQQHWWRUL�FKH�LQVSRUFR��VXO�SDYLPHQWR�GHOOD�VWDQ]D�UDFFRJOLH�FKLOL�GL�UHVLGXL�GL�VWDJ1RUPDOPHQWH�SRVVLHGH�XQ�FDVVHWWRQH�R�XQD�FDVVDSDQFD�SLHQD�GL�´FHUFDWR�GL�UHDOL]]DUH�GD�VROR��6H�q�SRYHUR�LQQHVFD�XQ�FRQWLQXR�ULFFRPSDWLELOLWj�HOHWWURPDJQHWLFD���R�PHJOLR�OD�QHJD�D�Vp�VWHVVR��1RQFRPSRQHQWL�H�OH�SDUWL�ILQR�D�TXDQGR�QRQ�KD�FRQYHUWLWR�OD�PDWHULD/D�VWD]LRQH�LQYLVLELOH�q�SURSULD�GHOO·20�FRQ�PRJOLH�FRPDQGDQWH�GHYH�YHGHUH�QXOOD��DJOL�RVSLWL�GL�ULJXDUGR�OD�VWD]LRQH�YLHQH�FHODWD�TTXHVWR�20�q�XQR�VSHFLDOLVWD�GHOO·RFFXOWR��,Q�XQD�PHQVROD��� [���VROWDQWR�OXL�VD�FRPH�DFFHQGHUOR��1RQ�SDUOLDPR�GHL�FDYL�G·DQWHQQDFDVD��JLXQWD�GL�5*�����SHU�FROOHJDUH�L�ZDWWPHWUL��3HUGLWD WRWDOH���GLVWDQ]D��PD�PRVWUDUH�D�WXWWL�FKH�QRQRVWDQWH�´/(,µ��OD�VWD]LRQH�q,QILQH�F·q�LO�UDGLR�SDVFLj��4XDOFXQR�GLFH�FKH�VLD�XQ�SHUVRQDJJLR�OHVWD]LRQH�LQ�XQD�VWDQ]D�GHGLFDWD��PDJDUL�OD�PDQVDUGD��QHOOD�TXDOH�ODUDGLR�VRQR�WDQWH��WURSSH��H�VRQR�DSSRJJLDWH�VX�WDSSHWLQL�RULHQWDOL�GRYXWL�YHQGHUH�H�QH�DFTXLVWD�VRYHQWH�GL�QXRYL��/XL�QRQ�WRFFD�VDOGFRQVLGHUD�XQ�RQRUH��1RQ�OR�VL�VHQWH�PDL��PD�KD�DSSHVL�WXWWL�L�GLSOQHO�VXR�VKDFN�QHVVXQR�KD�PDL�SRWXWR�GLYHUWLUVL�&L�VRQR�SRL�OH�VWD]LRQL�PRELOL��LO�UDGLR�PDQLDFR�QRQ�LPSRUWD�FKH�RSHUD�SRFR�LQ�PRELOH��0D�TXDQGR�OR�ID�OH�SURYD�WXWWH��PDJQHWLFK,O�UDGLR�VPDQHWWRQH�KD�LQYHFH�XQ·DXWRPRELOH�PDJD]]LQR��'LVROLWRG·DQWHQQD��LO�3/�H�LO�´JDOOHWWRµ��1HO�EDXOH��RUPDL�LQWURYDELOL��q�VLFXFDVVHWWR�KD�VWLYDWR�LQYHFH�WXWWL�L�FDYHWWL�GL�DOLPHQWD]LRQH�HVLVWHQWL�TXDQGR�VL�IHUPD�ODVFLD�WXWWR�FRPH�VL�WURYD��WDQWR�QHVVXQ�ODGUR�VDS,O�UDGLR�FODQGHVWLQR�KD�QHOO·DXWRPRELOH�LO�VXR�UHJQR��/D�PRJOLH��FKURPSH�OH�VFDWROH�FRQWLQXDPHQWH��PD�QRQ�JXLGD�PDL��DQFKH�VH�LO�P3RVVLHGH�O·XOWLPR�WLSR�GL�YHLFRODUH��LQVWDOODWR�SHUIHWWDPHQWH��WLSR�GFDVVHWWR�KD�XQ�'DLZD�VHULH�URWRQGD�´���µ��RUPDL�LQWURYDELOH��/·DQVHFRQGR�LO�SHUFRUVR��+D�DQFKH�LO�*36�H�O·$356��ROWUH�DOO·DXWRUDGLRUDSSUHVHQWDWR�GDO�SDUFKHJJLR�QRQ�FDVDOLQJR��SULPD�GL�DEEDQGRQDU(G�HFFRFL�WRUQDWL�DO�UDGLR�SDVFLj��OXL�LQ�PDFFKLQD�QRQ�SDUOD��1RQ�DSSDUDWL�GD�EDVH��/·DXWRPRELOH�q�XQD�3RUVFKH��DO�PDVVLPR�XQD�-DJDQWHQQD�SUHVHQWH�q�OD�´SLQQDµ�DXWRUDGLR�*36�FHOOXODUHµ���&L�YD�GDODJR�R�LQ�PRQWDJQD��(�OD�FRVD�FKH�ID�SL��LQFD]]DUH�L�FRQRVFHQWL�q�IDFFLD�ODYDUH�GD�XQ�DOWR�GLULJHQWH�GHOO·DVVRFLD]LRQH��PD�VRQR�OHJJH
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
UDQL���
JXDUGDWD�FRQ�VRVSHWWR�GDOOD�JHQWH�QRUPDOH��/R�VR�EHQH�FKH�OWULµ��PROWL�20�VRQR�GHJOL�DQWLVRFLDOL��FKH�SUHIHULVFRQR�LGHUH�XQ·LQL]LDWLYD�FRQ�L�ORUR�VLPLOL��FRQ�L�TXDOL�VSHVVR�VRQR�
��R�TXLQGL�FL�VDSSLD�ULQWDQDWL�LQ�FDVD��DEELD�XQD�YLVLRQH�GHO�LDWR�SD]]R�H�IDOOLWR�
UDWWHUH�H�O·DVWUD]LRQH�VRFLDOH�GHL�VRJJHWWL��0D�EDVWD�XQ·RFFKLDWD�
WR�GHQRWD�O·20�UDGLR�PDQLDFR��(·�TXHOOR�FKH�TXDQGR�DFTXLVWD�H�H��TXDQGR�OH�ULFRQVHJQD�DO�ULYHQGLWRUH�SHU�´GDUOH�GHQWURµ�JOL�ID�]D�GL�GLWDWH�R�DEUDVLRQL�VXOO·DSSDUDWR��6L�GLVWLQJXH�SHUFKp�D����RUH�SHU�PHWWHUOR�D�SRVWR�����JLRUQL�SHU�SURYDUOR�
RQ�LPSRUWD�FKH�WLSR�GL�WUDIILFR�SUHIHULVFD��LO�VXR�YLYHUH�OD�UDGLR��UDGLR��VSHVVR�KD�LO�VDOGDWRUH�VHPSUH�DFFHVR�PD�DQFKH�VHPSUH�QR��H�VHSSHOOLVFH�JOL�DSSDUDWL�VRWWR�VFKHPL�H�LQWHUIDFFH�FDGDYHULµ��RVVLD�WXWWL�L�FLUFXLWL��WHUPLQDWL�R�ODVFLDWL�D�PHWj��FKH�KD�LFOR�GHL�FRPSRQHQWL�HOHWWURQLFL��VSLQH��SUHVH�HFFHWHUD��,JQRUD�OD��YHQGH�UDGLR�XVDWH��SHUFKp�GL�RJQL�DSSDUDWR�VIUXWWD�WXWWL�L��LQ�FDORUH�HIIHWWXDQGR�GLYHUVH�IXVLRQL��LO�UDGLR�FODQGHVWLQR��4XDQGR�QRQ�RSHUD��GHJOL�DSSDUDWL�QRQ�VL�XDVL�QH�DQGDVVH�GHOOD�GLJQLWj�SHUVRQDOH�GHOOD�FRQVRUWH��GXQTXH��FL�ID�VWDUH�WXWWH�OH�EDQGH�RSHUDWLYH��O·DOLPHQWDWRUH�q�QDVFRVWR��H���5*�������ILQR�DO�VHUUDPHQWR��JLXQWD�GL�5*����SHU�HQWUDUH�LQ��GE��*XDGDJQR�GHOO·DQWHQQD����$�OXL�QRQ�LQWHUHVVD�FROOHJDUH�LQ��DWWLYD�JJHQGDULR��H�FKH�LQ�UHDOWj�QRQ�HVLVWD��(·�XQ�20�FKH�KD�OD��PRJOLH�QRQ�HQWUD��/H�SDUHWL�VRQR�ULYHVWLWH�LQ�OHJR�SUHJLDWR��OH�GD�SUHJKLHUD��3RVVLHGH�RJQL�OLQHD�GL�DSSDUDWL��QRQ�QH�KD�PDL�DWRUH��QRQ�VL�VSRUFD�OH�PDQL�VXO�WHWWR��&·q�FKL�ODYRUD�SHU�OXL�H�OR�RPL��LQFRUQLFLDWL�´QRFH�ILOR�RURµ��)XPD�OD�´SLSD�GL�VWD]LRQHµ��PD�
DXWR�KD��WDQWR�QRQ�KD�LO�FRUDJJLR�GL�EXFDUH�LO�WHWWR��H�TXLQGL�H��DGHVLYH��H�SHUILQR�ILQWH��XQD�VWDWLR�ZDJRQ�PROWR�VSRUFD��PD�FRQ�DOPHQR�GXH�SUHVH�UR�GL�DYHUH�OD�ELEDQGD�GD���PHWUL�H�PH]]R�FRQ���ERELQH��1HO�DO�PRQGR�LQ�GRSSLD�YHUVLRQH��FRQ�SRODULWj�QRUPDOH�R�LQYHUWLWD��UHEEH�WURYDUH�O·DYYLDPHQWR�LQ�TXHO�JUDQ�FDVLQR�H�XUOD�DSSHQD�VXSHUDWL�L����DOO·RUD�QRQ�SXz�LQWHUYHQLUH��SHUFKp�DULWR�OR�YRUUHEEH��SHU�SRWHU�SDUODUH�LQ�SDFH�HSOLDQW�GHOOD�,FRP��FRQWUROOD�LO�526�RJQL�GXH�VHWWLPDQH�H�QHO�WHQQD�q�PXOWLSOD��QHO�VHQVR�FKH�QH�KD�GL�YDULR�JXDGDJQR��PHJDJDODWWLFD��H�DO�QDYLJDWRUH��/·XQLFR�SUREOHPD�q�H�LO�YHLFROR�LPSLHJD�FLUFD����PLQXWL�SHU�LPERVFDUH�WXWWR�XVD�YHLFRODUL�H�SRUWDWLOL�SHUFKp�q�DELWXDWR�DOOH�SUHVWD]LRQL�GHJOL�XDU�R�XQD�%0:��PD�VHULH���H�D�EHQ]LQD��VXOOD�TXDOH�O·XQLFD�OOD�FDVD�DO�*ROI�&OXE��GDOOD�FDVD�DO�SRUWR�GRYH�KD�XQD�EDUFD��DO�FKH�q�VHPSUH�SHUIHWWDPHQWH�SXOLWD��4XDOFXQR�VRVSHWWD�FKH�OD�QGH���� ,:�)+)��6HUJLR
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&RPH�ULQQRYDUH�OD�TXRWD�DVVRFLDWLYD
�
�

$JHQ]LD�1U�������� 0LODQR�6HGH��9LD�9HUGL���² 0LODQR�&RQWR�&RUUHQWH�1U�����������������LQWHVWDWR�D�$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��1RWD��VL�SUHVWL�DWWHQ]LRQH�D�FRPSLODUH�FRUUHWWDPHQWH�LO�QXPHUR�GL�&RQWR�&RUUHQWH�%DQFDULR�FKH�GHYH�HVVHUH�FRPSRVWR�GD�GRGLFL�FLIUH��GXQTXH�JOL�]HUR�DOO¶LQL]LR�QRQ�GHYRQR�HVVHUH�RPHVVL��1HO�FDVR�IRVVHUR�RPHVVL�VL�RWWLHQH�XQD�³SHQDOLWj´�GDOOD�SURSULD�EDQFD�FKH�VROLWDPHQWH�q�GL�FLUFD�����(XUR��1RQ�QH�YDOH�OD�SHQD�����
� $�PH]]R� GL� &RQWR� &RUUHQWH� 3RVWDOH�� /D� 6H]LRQH� GL�0LODQR� PHWWH� D� YRVWUD� GLVSRVL]LRQH� TXHVWR� PH]]R�� L�QRVWUL�ULIHULPHQWL�SRVWDOL�VRQR�&RQWR� &RUUHQWH� 3RVWDOH�1U����� ��� ��� ��� LQWHVWDWR�D�� �$VVRFLD]LRQH� 5DGLRDPDWRUL� ,WDOLDQL� 9LD� 1DWWD����� 0LODQR(VHJXLWR�GD�� 1RPH�&RJQRPH�1RPLQDWLYR&DXVDOH� 4XRWD�����9RVWUR�1RPLQDWLYR�UDGLR'$�121�',0(17,&$5(�������(YLGHQWHPHQWH� q� PROWR� LPSRUWDQWH LQVHULUH� OD� FDXVDOH� LQ�PRGR�FKH�VLD�SRVVLELOH�ULVDOLUH�FRQ�FHUWH]]D�D�FKL�KD�LQYLDWR�LO�GHQDUR��6HJQDODWH�TXLQGL�LO�YRVWUR�QRPLQDWLYR��*UD]LH���6H�DYHWH�GXEEL��VFULYHWH�XQD�PDLO D QHZVOHWWHU#DULPL�LW�

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 ; �����
&2175,%87,��H[�&$121,��$112�����&KL� DQFRUD� QRQ� DYHVVH� SURYYHGXWR�DOO·LQWHJUD]LRQH� SHU� TXDQWR� GRYXWR� SHU� LO� ����� H����� q� SUHJDWR� GL� OHJJHUH� DWWHQWDPHQWH� TXDQWR�ULSRUWDWR�QHOOD�1/������GRYH�DYUj�WXWWL�L�GHWWDJOL�$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�$��H[�/LFHQ]D�2UGLQDULD� � ����$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�%��H[�/LFHQ]D�6SHFLDOH� � ����,� 5DGLRDPDWRUL� GHOOD� 5HJLRQH� /RPEDUGLD�GRYUDQQR�HIIHWWXDUH�LO�YHUVDPHQWR�VX�&RQWR�&RUUHQWH�3RVWDOH�1U���������LQWHVWDWR�D�7HVRUHULD�3URYLQFLDOH�GHOOR�6WDWR�² 0LODQR�FRQ�FDXVDOH�$XWRUL]]D]LRQH�*HQHUDOH�&ODVVH�$��R�%��²&RQWULEXWR�DQQR������� YRVWUR�FDOO

,O�YHUVDPHQWR�GRYUj�HVVHUH�HIIHWWXDWR�QHO�SHULRGR���² ���JHQQDLR�����
/
,VSHWWRUDWR�7HUULWRULDOH�/RPEDUGLD�GHO�0LQLVWHUR�GHOOH�&RPXQLFD]LRQL�KD�SURYYHGXWR�DG LQYLDUH�D�WXWWL L�UDGLRDPDWRUL�FKH�QHJOL�VFRUVL�DQQL��GDO������DO�������DYHYDQR�LQ�FRUVR OD�SUDWLFD�GL�ULQQRYR�TXLQTXHQQDOH�H�TXLQGL�LQ�SRVVHVVR�GHOOD�VROD�OHWWHUD�VRVWLWXWLYD��OD�SURSULD�OLFHQ]D�RULJLQDOH GHELWDPHQWH�ULQQRYDWD�

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

5,1129$7(�/$��4827$�$7754XDQGR�YHUVDWH�OD�YRVWUD�TXRWD�GLUHWWDPHQWH�DOOD�'LUH&RUUHQWH� 3RVWDOH� DOOHJDWR� D� 55��� FKL� ULFHYH� LO� GHQDUR/RPEDUGLD��LPSLHJD�QRQ�PHQR�GL���PHVL�SHU�IDU�VL�FKHDGHVVR� FKH� OLPLWDQR� LO� SHULRGR� GHOOD� JLRUQDWD� GXUDQWULXVFLUDQQR� D� IDUH� L� FRQWL SL�� YHORFHPHQWH«�� 6HPEUHYLWDUH�TXHVWD�DVVXUGLWj�YL�SUHJKLDPR�GL�UHJRODUH�OD�YRVDEELDPR�LQGLFDWR�RSSXUH�GL�IDUFL�XQD�YLVLWD�LQ�6H]LRQH�
5LQQRYR�SHU�O¶DQQR�������PRGL�SHU�ULQQRYDUH�OD�YRVWUD�TXRWD�HVFOXVLYDPHQWH�SHU�JOL�$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�PRGRFRPRGR��YHORFH�H�VLFXUR�SHU�YHUVDUH�OD�TXRWD�$77(1=,21(�� (¶� &$0%,$72� ,/� 180(52� ',&2172�&255(17(�'$//¶$112�6&2562���,�QRVWUL�ULIHULPHQWL�EDQFDUL�VRQR�%$1&$ ,17(6$�63$
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
$9(562�/$�92675$�6(=,21(�]LRQH�&HQWUDOH��DG�HVHPSLR�FRQ�LO�EROOHWWLQR�GL�&RQWR�� �WUD� DPPLQLVWUD]LRQH� FHQWUDOH� H� FRPLWDWR� UHJLRQDOH��LO�GRYXWR�JLXQJD�QHOOH�FDVVH�GHOOD�6H]LRQH� �&KLVVj�VH�H� FXL� VL� SXz� LQWHUORTXLUH� FRQ� OD� 'LUH]LRQH� &HQWUDOH�D� FKH� O·RSHUD]LRQH� VLD� WHUULELOPHQWH� FRPSOHVVD«3HU�WUD�TXRWD�DVVRFLDWLYD�FRQ�L�PH]]L�GL�SDJDPHQWR�FKH�YL�DO�PDUWHGL�VHUD��PDJDUL�GXUDQWH�OD�SDQHWWRQDWD�
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81$�1829$�/2&$7,21�3(5�,�5,3(7,725,�'(//$�6(=,21(�$5,�',�0,/$12"
6L��DQFKH�D�QRL�SLDFHUHEEH�SRWHU�LQVWDOODUH�L�ULSHWLWRUL�GHOOD�QRVWUD�6H]LRQH�ODVV��VX�TXHOOD�WRUUH«�PD�O·DIILWWR�GHOOD�SRVWD]LRQH�q�DO�GL�Oj�GHOOH�QRVWUH�SRVVLELOLWj��3DUOLDPRFL�FKLDUR��OH�VWLDPR�GDYYHUR�WHQWDQGR�WXWWH�FRQ�O·5��PD�LO�FDPSR�HOHWWURPDJQHWLFR�LQ�FXL�q�LPPHUVR��DXPHQWDWR�QHJOL�XOWLPL�WHPSL��VWD�UHQGHQGR�OD�YLWD�GLIILFLOH�D�FKL�GHYH�PDQWHQHUH�LO�VLVWHPD�RSHUDWLYR�7XWWDYLD��FKL�DGRSHUD�TXRWLGLDQDPHQWH�L�ULSHWLWRUL�H�YRUUHEEH�SRWHU�FRQWDUH�VX�TXHOOL�GL�0LODQR�VLD�FHUWR�FKH�LO�QRVWUR�LPSHJQR�q�PDVVLPR�$EELDPR�DQFKH�SURYDWR�D�FKLHGHUH�GL�IDUFL�DQGDUH�JUDWLV�DL�VLJQRUL�TXL�D�VLQLVWUD�PD�JOL�DVSHWWL�YHQDOL�KDQQR�SUHYDOVR�3HFFDWR�6H�SRL�TXDOFXQR�GL�YRL�DYHVVH�XQD�VROX]LRQH�PDJLFD�OD�FRPXQLFKL�DO�&'6�
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$55/�/2*�%22.�2,O� GDWDEDVH� GHO� /RJ� %RRN� RI� WKH� :RUOG� FRQWLQXD� D� FUHVFHUH��XSORDGDWR�L�SURSUL�ORJ�FRQ�FLUFD����PLOLRQL�GL�462��&RPH�FRQVHJ/·$55/�LQFRUDJJLD�WXWWL�JOL�20�DWWLYL��VLDQR�HVVL�FRQWHVWHU� G[�HUVLO�SURSULR�ORJ�LQ�PRGR�GD�DXPHQWDUH�LO�GDWDEDVH�H�UHQGHUOR�VHPSDZDUGV�VHQ]D�GRYHUH�LQFRUUHUH�QHOO·RQHURVR�WUDIILFR�GL�46/��FRQ�RI�WKH�:RUOG��DFURQLPR��/27:��QRQ�YXROH�LQ�QHVVXQ�PRGR�VRVHPSOLFH�O·DFTXLVL]LRQH�GL�XQ�TZDUG�R�XQ�VXR�DYDQ]DPHQWR��6H�DSHU�XQ�FHUWR�HQGRUVHPHQW��TXDQGR�OR�´VSHGL]LRQLHUHµ�XSORDGHUj�QRVWUR� ULFRQRVFLPHQWR� VDUj� DXWRPDWLFR��1RQ�PDOH�� HK"�3HU� VDS´JHWWLQJ�VWDUWHGµ�FRQ�WXWWH�OH�LVWUX]LRQL�GHO�FDVR�1/��FRPXQTXH��GHGLFKHUj�XQD�SURVVLPD�PDLO�SURSULR�D�TXHVWR�DUPRGR�GUDVWLFR�O·DSSURFFLR�DO�G[�6WD\�WXQHG�

&DQFHOOR�RYHVW�GL�0LODQR�7RUUH�7HOHFRP�GL�5R]]DQR�
5,81,21(�&216,*/,2�',5(77,92�'(//$ 6(=,21(*LRYHGL� ��� GLFHPEUH� ����� RUH� ���SUHVVR� OD� 6HGH� GHOOD� 6H]LRQH� VL�ULXQLUj� LO� QHR� HOHWWR� &'6�� 6LHWH�WXWWL� LQYLWDWL� D� SDUWHFLSDUH� D�TXHVWD� FRPH� D� WXWWH� OH� ULXQLRQL�GHO�&RQVLJOLR��9L�DVSHWWLDPR�
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
)�7+(�:25/'1�1*�� GHOO·$55/�� VHJQDOD� FKH� FLUFD� ����� 20� KDQQR�XHQ]D�FL�VRQR�VWDWL�SL��GL���PLOLRQH�GL�´46/�UHFRUGVµ�R�VHPSOLFHPHQWH�GHJOL�RSHUDWRUL�RFFDVLRQDOL�DG�XSORDGDUH��UH�SL��GHWDJOLDWR��/·RELHWLYR�q�TXHOOR�GL�SRWHU�FKLHGHUH�JOL�WXWWL�L�SUREOHPL�DG�HVVR�FRUUHODWL���$WWHQ]LRQH��LO�/RJ�%RRN�VWLWXLUH�R�HOLPLQDUH�OH�46/��7XWWDYLD�VL�YXROH�UHQGHUH�SL��G�HVHPSLR�DEELDPR�JLj�LO�';&&�H�FL�PDQFD�TXHOO·LVROHWWD�LO�SURSULR�G[�SHGLWLRQ�ORJ�HG�HPHUJHUj�FKH�VLDPR�D�/RJ��LO�HUQH�GL�SL��YLVLWLDPR�KWWS���ZZZ�DUUO�RUJ�ORWZ DOOD� YRFH�
JRPHQWR�FKH��VLDPR�FHUWL��QHJOL�DQQL�IXWXUL��PRGLILFKHUj�LQ�
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&LDR�DPLFL�GHOOD�VH]LRQH�$5,�GL�0LODQR��FRQVRFHWH�JLj�$QWHQQD�$0,&$"�$17(11$ $0,&$�q�XQD�OLEHUD�DVVRFLD]LRQH�GL�5DGLRDPDWRUL�QDWD�VX�LGHD�GHOOD�VH]LRQH�$5,�GL�5DSDOOR�H�FKH�VL�SURSRQH�GL�JHVWLUH�OH�ULFKLHVWH�SURYHQLHQWL�YLD�5$',2�GDOOH�0,66,21,�GHL 3$(6,�LQ�9,$�',�69,/8332 �OHJJL�$IULFD��$PHULFD�/DWLQD�����FKH�SRVVRQR�FROOHJDUVL DO�PRQGR�VRODPHQWH�XWLOL]]DQGR�TXHVWR�VWUXPHQWR��3HU�IDUH�TXHVWR XQ�SRRO�GL�UDGLRDPDWRUL�WHFQLFL��VXSSRUWDWL�GD�PHGLFL�VSHFLDOL]DWL�GHOO
2VSHGDOH�6�0DUWLQR�GL�*HQRYD��ULPDQH�LQ�DVFROWR�WXWWL�L�JLRUQL�����JLRUQL�DOO
DQQR�SHU���RUH�JLRUQDOLHUH�VXOOD�IUHTXHQ]D�GHL��������0+]�SHU�IRUQLUH�DVVLVWHQ]D��'RSR�XQD�SULPD�IDVH�GL�VSHULPHQWD]LRQH�LQL]LDWD�QHO�GLFHPEUH�GHO�������O
DQQR������H������KDQQR�YLVWR�LO�PROWLSOLFDUVL�GHOOH�ULFKLHVWH�GL�DVVLWHQ]D�GD�SDUWH�GHOOH�PLVVLRQL�HG�q�SHU�TXHVWR�FKH�
$17(11$�$0,&$�� 5,&(5&$�1829,�&2//$%25$725, ��
,QIDWWL�SHU�SRWHU�VRGGLVIDUH�OH�ULFKLHVWH�H�SRWHQ]LDUH�XOWHULRUPHQWH�LO�VHUYL]LR�GLVWULEXHQGR�QHO�PLJOLRU�PRGR�L�FDULFKL�GL�ODYRUR�VWLDPR�FHUFDQGR�DOWUL�DPLFL�5DGLRDPDWRUL LQ�WXWWD�,WDOLD�6H�VLHWH�LQWHUHVVDWL�D�TXHVW LQL]LDWLYD�FRQWDWWDWH�OD�VH]LRQH�$5,�5$3$//2&3����� ������5DSDOOR��*H�
R�DOO
LQGLUL]]R�GL�SRVWDLXQRJGK#OLEHUR�LW
R�DOO
LQGLUL]]R�LQWHQHW�KWWS���ZZZ�GLJLODQGHU�LRO�LW�DULUDSDOOR
R�FRPSLODWH�O
DSSRVLWR�IRUP�GHOOD�VH]LRQH�$17(11$�$0,&$�QHO�VLWR�KWWS���ZZZ�RQJYLUWXDOVWRUH�LW �LO�PDJD]]LQR�YLUWXDOH�GHO�YRORQWDULDWR��LO�PDJD]]LQR�FKH�WUDPLWH�LQWHUQHWHIIHWWXD�OR�VWHVVR�VHUYL]LR�GL�$QWHQQD�$PLFD�H�FKH�q�SDUWQHU�GL�TXHVWD�DVVRFLD]LRQH
*UD]LH�ILQ�G
RUD�SHU�XQD�YRVWUD�FRUWHVH�DGHVLRQH��9,�$63(77,$02D�3UHVWR
3DROR�=DQRQ��GL�21*�9LUWXDO�6725(�� LQ�FROODERUD]LRQH�FRQ$17(11$�$0,&$�
FRQWDWWL�SDROR#RQJYLUWXDOVWRUH�LW � RQJYLUWXDOVWRUH#RQJYLUWXDOVWRUH�LW

&+,�'29(�(�&20(�&2//(*$56,�$//$�5(7(�'(/�3$&.(7�&/867(5��]RQD�GL�0LODQR�������� #������ESV ,.�=1:�� 1&������� #������ESV ,.�=1:�� 1&������� #������ESV ,�(/-�� 1&������� #������ESV ,�2-(�� 1&������� #������ESV ,:�-.6�� 1)/(;������� #������ESV ,.�;'(�� 1&������� #������ESV ,.�1+/��� 1)/(;������� #������ESV� ,�(7* 1&������� #������ESV� ,5�696 1)/(;������� #������ESV ,.�(.<�� 1&������� #������ESV ,:�-.6�� 1)/(;������������#������ESV ,.�;'(�� 1&�����������#������ESV ,.�1+/� � 1)/(;�������� #������ESV� +%�(, 1)/(;������� #������ESV ,.�(.<�� 1&������� #������ESV ,�2'/�� 1&������� #������ESV ,�'-;�� 1&�����������#������ESV ,�2-(�� 1&������� #������ESV ,5�,9�� 1)/(;������� #������ESV ,.�;'(�� 1&������� #������ESV ,�2'/�� 1&�����������#������ESV ,�'-;�� 1&�����������#������ESV ,.�=1:�� 1&������� #������ESV ,�2-(�� 1&&RQ�1&�LQWHQGLDPR�1RGR�&OXVWHU��GLUHWWDPHQWH�FROOHJDELOH�&RQ�1)/(;�LQWHQGLDPR�XQ�1RGR�GHOOD�UHWH�)OH[QHW�DWWUDYHUVR�FXL�SRVVLDPR�FROOHJDUH�TXDOVLDVL�1RGR�&OXVWHU�IDFHQWH�SDUWH�GHOOD�)OH[1HW��DSSXQWR�

/D�OLVWD�DJJLRUQDWD

QHZVOHWWHU#DULPL�LW

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
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DUJRPHQWR��/R�IDFFLR�FRQ�SLDFHUH�VSHUDQGR�GL�QRQ�XUWDUH�O
RUJRJOLR�H�OD�VXVFHWWLELOLWj�GL�TXDOFXQR�9LVWR�FKH�WDQWL�QXRYL�DUULYDWL�LQ�$356�VL�GRPDQGDQR�GRYH�H�FRPH�SRVVDQR�WURYDUH�XWLOL�LQIRUPD]LRQL�DO�FRUUHWWRFRPSRUWDPHQWR�LQ�$356��H�YLVWR�FKH�PROWL�DOWUL� QXRYL�H�DQWLFKL��VL�JXDUGDQR�EHQH�GL�IDUH�OH�FRVH�LQ�DUPRQLDFRQ�LO�UHVWR�GHO�PRQGR��$356�RYYLDPHQWH���ULDVVXPR�GL�VHJXLWR�L�SULQFLSDOL�FRQVLJOL�FKH�LO�*�$�/�VL�VHQWH�GL�GDUH�
)81=,21(�����������������������������������������67$=,21(�),66$��������������� 67$=,21(�02%,/(�����������������������������������������������������������������������������������������������������������������������������%($&21��������������������������������������������� �!�',����0,187,������������������������������� ���',���0,187,
%($&21�7(67  �!�',����0,187,  �!�',����0,187,
8135272���������������������������������������������$356�:,'(Q�Q������������������������������$356�5(/$<�:,'(Q�Q
,&21$��������������������������������������������������&$6(77$�*,$//$� $87202%,/(��)85*21(��$872&$552
',*,3($7(5�������������������������������������$662/87$0(17(��12�����������VROR�LQ�FDVL�SDUWLFRODULVVLPL��PHJOLR��HYLWDUH����������������������������������������������������������������������������������������������������������������������������������������������������
/LPLWDUH�LO�SL��SRVVLELOH�O
LQYLR�GL�RJJHWWL��SLXWWRVWR�VH�VHUYH�XQD�LQIR�LQWHUURJDUH�L�GLJLBQHG�FKH�GHEERQR�SHU�TXHVWR�HVVHUH�PHJOLR�FRQILJXUDWL�H�XWLOL]]DWL�(YLWDUH�GL�DSULUH�TXDOVLDVL�IRUPD�GL�JDWH�GD�,QWHUQHW�GDWR�FKH��ROWUH�FKH�LOOHJDOH��JHQHUD�XQ�FDRV�WDOH�VXOOD�IUHTXHQ]DFRQ�HIIHWWL�DPSOLILFDWL�FRPH�DO�VROLWR�GDOO
HFFHVVLYR�QXPHUR�GL�GLJL���H�VWD]LRQL���GLVLQYROWH���(YLWDUH�OD�LQVWDOOD]LRQH�GL�QXRYL�GLJLSHDWHUV�&RQILJXUDUH�FRUUHWWDPHQWH�TXHOOL�HVLVWHQWL�GLVDELOLWDQGR�OD�PRGDOLWj�GL�ULSHWL]LRQH�75$&(�H�75$&(Q�Q$YHUH�LO�FRUDJJLR�GL�VSHJQHUH�L�GLJL�LQXWLOL�R�LPSRVWDUH�OH�LQVWDOOD]LRQL�LQ�QRUPDOL�VWD]LRQL�$356�(YLWDUH�GL�IDUH�HVSHULPHQWL�LQXWLOL��2UDPDL�VRQR�JLj�VWDWL�IDWWL�H�OH�FRQFOXVLRQL�VRQR�GL�SXEEOLFR�GRPLQLR�5LGXUUH�DO�PLQLPR�LQGLVSHQVDELOH�OD�PHVVDJJLVWLFD�DYHQGR�FXUD�GL�LPSRVWDUH��PDQXDOPHQWH��LO�SHUFRUVR�SL��LGRQHR�6H�ULFHYR�LO�PHVVDJJLR�GHO�FRUULVSRQGHQWH������������,1�',5(77$���������������:,'(Q��Q����������������������:,'(Q��Q��DOORUD�8135272� �����������&$//6,*1������������������DSUV�ZLGH���������������������DSUV�ZLGH���GHO�UHVWR�q�GLPRVWUDWR�FKH�GDWH�OH�FRQILJ�GHL�GLJL�q�SLXWWRVWR�GLIILFLOH�DYHUH�VFDPEL�VWDELOL�FRQ�SL��GL�WUH�ULSHWL]LRQL����/
XOWLPD�UHOHDVH�GL�8LBYLHZ��OD������FRQWLHQH�QHO�PHQ��0HVVDJJHV�2SWLRQV���LO�SDUDPHWUR���8VH�GHIDXOW�SDWKV�IRU�$FNV�(
�SRWHQWLVVLPR�q�SXz�IDUH�VHUL�GDQQL��2VVHUYDWH�QHO�WHUPLQDOH�FRVD�VXFFHGH�TXDQGR�q�XWLOL]]DWR��9DOH�OD�SHQD"
2YYLDPHQWH�LQ�IRUPD�SULYDWD�IRUQLUz�VSLHJD]LRQL�H�QRPLQDWLYL�GHL�GLJL�VWD]LRQL�FKH�FRQ�LO�ORUR�FRPSRUWDPHQWR�KDQQR�SURYRFDWR�L�ULOLHYL�GL�FXL�VRSUD�
&RQ�L�PLJOLRUL�DXJXUL�GL�EXRQ�$356�D�WXWWL�����GH�/XLJL���,:�)86��
����������������������������������������������LZ�IXV#DULPL�LW
�
��/XLJL��,:�)86�KD�FXUDWR�LQVLHPH�DG�DOWUL�20�O¶LQVWDOOD]LRQH�GHO�'LJLSHDWHU�$356��,5�$/�GHOOD�6H]LRQH�$5,�GL�0LODQR�H�QH�FXUD�TXRWLGLDQDPHQWH�LO�WUDIILFR�HVVHQGR�LO�6\VRS�GHO�VLVWHPD�0HPEUR�DWWLYR�GHO�*�$�/���*UXSSR�$356�GHOOD�/RPEDUGLD��q�GL�JUDQGH�VXSSRUWR�D�WXWWH�OH�PDQLIHVWD]LRQL�D�FXL�LO�VRGDOL]LR�SUHQGH�SDUWH��LQVLHPH�DOOD�6H]LRQH�$5,�GL�%HUJDPR�

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
6H]LRQH�GL�0LODQR�� 1HZVOHWWHU�GL�6H]LRQH#DULPL�LW � $UUHWUDWL�VX�KWWS���ZZZ�DULPL�LW
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�/���*(25*,$��6KRWD���/�$0��ZLOO�EH�DFWLYH�LQ�WKH�$55/����0HWHU�&RQWHVW��'HFHPEHU������WK��DV�D�6LQJOH�2S�66%�HQWU\��46/�YLD�WKH�DGGUHVV�RQ45=�FRP�
�:��7,025�/(67(� 0LFKDO��20�$4��LV�QRZ�DFWLYH�DV��:�$4�IURP�7LPRU�/HVWH��(DVW�7LPRU��XQWLO�'HFHPEHU���WK��6WHYH��20�-:��VXJJHVWV�VWDWHV�WR�ORRNIRU�KLP�HYHU\GD\�DW�����]�RQ�������N+]��+RZHYHU��ZH�VSRWWHG�0LFKDO�RQ����PHWHUV�RQ�������N+]�EHWZHHQ����������]��46/�YLD�20�$4�
�9��	�93���$17$5&7,&$��$ODQ���9�';��DND�9.�/'�DQG�H[�9.�00�0DFTXDULH�,VODQG��������LQIRUPV�23';�WKDW�KH�ZLOO�EH�DFWLYH�IURP�D�WHPSRUDU\�EDVH�FDPS�LQ�WKH�UHPRWH�(OOVZRUWK�0RXQWDLQV�LQ�WKH�$QWDUFWLF�LQWHULRU��DSSUR[�������NP�GXH�6RXWK�RI�3HWHU�)LUVW�,VODQG���+H�LV�WKHUH�VXSSRUWLQJ�D�WHDP�RI�VFLHQWLVWV�DQG�PRXQWDLQWHHUV�FOLPELQJ�0W��9LQVRQ��KLJKHVW�PRXQWDLQ�LQ�WKH�$QWDUWLF��IURP�DSSUR[��'HFHPEHU���WK�WR�DURXQG�-DQXDU\���WK��H[DFW�GDWHV�GHSHQG�RQ�WKH�ZHDWKHU�IRU�WKH�ORQJ��QRQ�FRPPHUFLDO�IOLJKW�LQ�	�RXW���+LV�ROG�FDOOVLJQ�93�3-�KDV�EHHQ�UH�LVVXHG�IRU�OLIH�E\�WKH�)DONODQG�,VODQGV�*RYW���DQG�KHZLOO�XVH�LW�H[FOXVLYHO\�RQ�36.�����7KH�6LQJDSRUH�OLFHQFLQJ�DXWKRULW\�KDV�DOVR�LVVXHG�KLP�WKH�VSHFLDO�FDOOVLJQ��9�$�ZKLFK�KH�ZLOO�XVH�IRU�&:�DQG�66%�$ODQ�ZLOO�EH�DV�DFWLYH�DV�KLV�ZRUN�VFKHGXOH�SHUPLWV��46/ URXWH�ZLOO�EH�DQQRXQFHG�ODWHU��)RU�PRUH�GHWDLOV��SOHDVH�YLVLW�WKH�IROORZLQJ�WZR�:HESDJHV�DW���KWWS���ZZZ�VDUWV�RUJ�VJ KWWS���ZZZ�JHRFLWLHV�FRP�YN�OG������KWPO
'���$1*2/$� (G�*LRUJDG]H���/�)1��DND�3���/�)1���LV�QRZ�DFWLYH�DV�'�3)1��$FWLYLW\�ZLOO�EH�RQ�66%�DQG�577<��+H�ZDV�VSRWWHG�WKLV�SDVW�ZHHNHQG�RQ���PHWHUV�577<��RQ�DURXQG�������N+]�EHWZHHQ����������]��DQG�66%��RQ�������N+]�DIWHU�����]���46/�0DQDJHU�LV�%UXFH�3DLJH��..�'2��0RUH�LQIRUPDWLRQ�DQG�DQ�RQ�OLQH�ORJ�ZLOO�EH�DYDLODEOH�RQ�3DLJH
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