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3(50(77(7(0,�81¶266(59$=,21(
%HQ�ULWURYDWL��LQQDQ]L�WXWWR�0ROWL� GL� QRL� VRQR� VRFL� $5,� H� ULFHYRQR� TXLQGL5DGLR�5LYLVWD��$QFKH� LR� HG�KR� SRWXWR� QRWDUH� XQDFRVD�FKH�PL�KD�ODVFLDWR�H�PL� ODVFLD� VHPSUH�PROWRSHUSOHVVR� GD� XQD� SDUWH� H� PROWR� VRGGLVIDWWRGDOO¶DOWUD�+R� SRWXWR� QRWDUH� FRPH� QRQ� HVLVWD� QXPHUR� GL5DGLR� 5LYLVWD� FKH� QRQ� DEELD� XQR� R� SL�� DUWLFROLVFULWWL�GD�QRVWUL�VRFL��QRVWUL�VRFL�GHOO¶,�453�&/8%�'D�PROWLVVLPL�DQQL�ULVFRQWUR� OD�SUHVHQ]D�FRVWDQWHGL� 453HU� VRFL� QRVWUL� VXOOD� QRVWUD� EHOOD� ULYLVWDGHOO¶$5,��6RQR�VRGGLVIDWWR�SHUFKp�SHQVR�FKH�IUD�OHQRVWUH�ILOD�FL�VLDQR�ILRU� ILRU�GL� DXWRFRVWUXWWRUL� FKHRQRUDQR� LO� UDGLDQWLVPR� HG�� LQ� VSHFLDO� PRGR�� LOQRVWUR� PRGR� ³FLYLOH´� GL� IDUH� TXHVWD� VSOHQGLGDDWWLYLWj�3HUFKp�DOORUD�YL�FKLHGHUHWH�YRL��VRQR�DQFKH�PROWRSHUSOHVVR"�3HUFKp��SHUEDFFR�PLHL�FDUL�DPLFL��PDL�GLFR�PDL� XQD� YROWD� FKH� YLFLQR� DO� QRPH� H� DO� FDOOGHOO¶DXWRUH�DSSDLD� LO�QXPHUR�GL�DSSDUWHQHQ]D� DOO¶,453� &/8%�� /D� GRPDQGD� FKH� PL� SRQJR� q� ODVHJXHQWH��/D�PDQFDQ]D�GHO�QXPHUR�,453�q�GRYXWDDJOL�DPLFL�GHOO¶$5,�FKH� OD�FDQFHOODQR��R�DL�QRVWULVRFL�FKH�QRQ�OD�PHWWRQR�DFFDQWR�DO�ORUR�QRPH�FDOO"3URSHQGR�SL��SHU� OD� VHFRQGD� LSRWHVL�� YLVWR� FKH� ODSULPD� PL� SDUH� DEEDVWDQ]D� IDQWDVFLHQWLILFD�&DSLVFR� EHQLVVLPR� FKH� QRL� 453HU� VL� VLD� GHOOHSHUVRQH� GLVFUHWH� H� QLHQWH� DIIDWWR� HVLEL]LRQLVWH�FDSLVFR�EHQLVVLPR�FKH�QRL�453HU�VL�VLD�SHU�L�IDWWLDQ]LFKp� SHU� OH� SDUROH�� FDSLVFR� EHQLVVLPR� XQDFLYLOLVVLPD� ULWURVLD�� PD�� UDJD]]L�� XQ� SR¶� GL� VDQRVSLULWR�GL�DSSDUWHQHQ]D�DG�XQ�JORULRVR�&/8%�QRQID� SRL� WDQWR� PDOH�� /¶DUWLFROR� DFTXLVWHUHEEH� SL�DXWRUHYROH]]D��O¶DXWRUH�VDUHEEH�PHJOLR� LQTXDGUDWRQHOOD� VXD� HVLVWHQ]D�DSSDUWHQHQ]D� FXOWXUDOH�� H� O¶,453�&/8%� �DJJLXQJHUHEEH�XQ�DOWUR� ILRUH�DO� VXRRFFKLHOOR�&RPH� SXUH� VDUHEEH� EHQH� FKH� RJQL� YROWD� FKHFKLDPLDPR� LQ� 453� H� IDFFLDPR� 462� WZR� ZD\453�� QRL� VL� GLD� VHPSUH� LO� QRVWUR� QXPHUR� GLDSSDUWHQHQ]D�DOO¶,453�&/8%��&L�VRQR�PROWLVVLPL20� IRUHVWLHUL� FKH� VRQR� LQWHUHVVDWL� D� FROOHJDUH

VWD]LRQH� GHO� QRVWUR� &/8%�� SL�� GL� TXDQWR� QRL� VLSRVVD�LPPDJLQDUH�3DVVDQGR� SRL� DG� DOWUR� DUJRPHQWR�� DEELDPR� LQDQLPR� GL� LQFUHPHQWDUH� OD� OHWWXUD� GHO� QRVWUREROOHWWLQR� DQFKH� D� OHWWRUL� VWUDQLHUL�� 3HU� FXL� GDOSURVVLPR� QXPHUR� FHUFKHUHPR� GL� SXEEOLFDUHTXDOFKH�DUWLFROR�WUDGRWWR�LQ�DOWUH�OLQJXH��YLVWR�FKHQHO�&/8%�DEELDPR�GHL�FRUWHVL�DPLFL�FKH�VL� VRQRGHWWL�GLVSRVWL�D�IDUH�TXDOFKH�WUDGX]LRQH�SHU�OD�453IUDWHUQLW\��6LFFRPH�FL�SLDFHUHEEH�DOODFFLDUH�OHJDPLGL� VLPSDWLD� GL� FROODERUD]LRQH� H� GL� DPLFL]LD� FRQ� LQRVWUL� YLFLQL� DPLFL� FKH� VWDQQR� VXOO¶DOWUD� VSRQGDGHOO¶$GULDWLFR�� F¶q� TXDOFKH� QRVWUR� VRFLR� R� QRVWUROHWWRUH� GLVSRQLELOH� D� WUDGXUFL� LQ� FURDWR�� VORYHQR�VHUER��PDFHGRQH�R�TXDQW¶DOWUR"�$YUHPPR�SLDFHUHGL�FRVWUXLUH�GHL�EXRQL�H�VROLGL�UDSSRUWL�FRQ�WXWWL�JOLDOWUL� DPLFL� FKH� FLUFRQGDQR� O¶$GULDWLFR�� 5HVWLDPRLQ�DWWHVD�GL�YROHQWHURVL�WUDGXWWRUL�LQ�PRGR�GD�SRWHUSL��IDFLOPHQWH�FROORTXLDUH�FRQ�L�QRVWUL�GLULPSHWWDLFKH� YRUUHPPR� FRPH� RWWLPL� DPLFL�� (¶� FKLHGHUHWURSSR"� 1RQ� FUHGR�� 4XHVWD� q� OD� JOREDOL]]D]LRQHFKH�FL�SLDFH��$WWHQGLDPR�TXLQGL�FRQ�LPSD]LHQ]D�HFRQ� ILGXFLD� OH�YRVWUH�DGHVLRQL��4XDOXQTXH� OLQJXD�YD�EHQLVVLPR��3HQVR�FRQ�LQILQLWR�SLDFHUH�DO�JLRUQRLQ� FXL� TXDOFKH� QRVWUR� DUWLFROR� GRYHVVH� HVVHUHWUDGRWWR� LQ� 6ZDLOL�� 6H� DQFKH� XQ� VROR� DPLFRDIULFDQR� GRYHVVH� OHJJHUFL�� QRL� VDUHPPRIHOLFLVVLPL��$�SURSRVLWR�GL�DPLFL�DIULFDQL��ULFRUGDWHFKH� TXDOFKH� FDUWLQD� ID� FKLHGHYR� D� YRL� TXDOFKHDUWLFROR� VXOOH� IRQWL� GL� HQHUJLD� FKH� QRQ� IRVVHURTXHOOH� FKH� XWLOL]]LDPR� QHOOH� QRVWUH� FDVH"� $FTXD�YHQWR�� VROH�H�TXDQW¶DOWUR"�6H� ULXVFLDPR�D�PHWWHUHVX� TXDOFKH� DUWLFROR� VXOO¶DUJRPHQWR� SHQVR� FKHIDUHPPR� XQ� JUDQ� IDYRUH� D� FHUWL� 20� FKH� KDQQRVFDUVLWj� GL� HQHUJLD� D� GLVSRVL]LRQH�� 6WR� SHQVDQGRSHU� HVHPSLR� D� WXWWL� TXHOOL� FKH� VL� WURYDQR� LQHPHUJHQ]D�� D� WXWWL� TXHOOL� FKH� DELWDQR� LQ� FRXQWU\QRQ�IDYRULWL�GDOOD�IRUWXQD�FRPH�OR�VLDPR�QRL�8VFLDPR� DOOR� VFRSHUWR� UDJD]]L�� VLDPR� TXDVL� DTXRWD� VHLFHQWR�� 4XDOFKH� FRVD� TXHVWR� QXPHURLPSRUWDQWH�YRUUj�SXU�GLUH�TXDOFKH�FRVD��2�QR"$OOH�SURVVLPH�
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/¶LGHD�HUD�QHOO¶DULD�H�PL�URQ]DYD�GD�WHPSR�LQ�WHVWD��SRLFKp�OD�FODVVLILFD�627$�NP�:� ³VHPEUD´ SHQDOL]]DUHJOL�,:�R�FRPXQTXH�JOL�DPDQWL�GHOOH�9+)�FKH�QRQ�KDQQR�LO�³YDQWDJJLR´�GL�SRWHU�HIIHWWXDUH�462�FRQ�VWD]LRQLD�GLVWDQ]D�GL�NP��H�TXLQGL�YHGUHEEHUR�LO�ORUR�³VFRUH´�ULGRWWR�H�SHQDOL]]DWR�QHL�FRQIURQWL�GL�FKL�DWWLYD�XQD�FLPDLQ� +)�� LO� SHQVLHUR� HUD� TXHOOR� GL� SURYDUH� D� ULGXUUH� XOWHULRUPHQWH� OD� SRWHQ]D� VFHQGHQGR� DOPHQR� DG� �� P:�RWWHQHQGR�FRVu�SHU�RJQL�NP�GL�FROOHJDPHQWR�XQR�³VFRUH´�GL������NP�:��
0D�� OH� WHRULH� VRQR� WDOL� VH� QRQ� VL� SURYDQR�� HG� DOORUD� LRFKH�QRQ�VRQR�XQ�HVSHUWR�GL�9+)��KR�YROXWR�YHGHUH�FRVDVL�SRWHYD�IDUH«��
&RQ� OD� IHGHOH� FRPSDJQLD� GL� PRJOLH� /XFLOOD� H� ILJOLD(OHRQRUD��SD]LHQWL�H�YROHQWHURVH��PD�DQFKH�DPDQWL�GHOOHPRQWDJQH���� ROWUH�RJQL� OLPLWH«���VLDPR�DQGDWL� SULPD� DIDUH�XQD�ULFRJQL]LRQH�H�SRL��XQD�VHWWLPDQD�GRSR�� �� LO� �IHEEUDLR����DG�DWWLYDUH�OD�FLPD�GHO�0�� 3HOOHFFKLD�D�����P��VOP�
'RSR���RUH�GL�FDPPLQR�GDOO¶DXWR��QHOOD�QHYH�IUHVFD�GLWUH�JLRUQL�� VLDPR�ULXVFLWL�D� VEXFDUH�VXOOD�FUHVWD� ILQDOH�HGL� Ou� LQ� EUHYH� LQ� FLPD�� FRSUHQGR� XQ� GLVOLYHOOR� GL� FLUFD����P��,O�SDQRUDPD�HUD�PROWR�EHOOR��QHYH�LQWRQVD�H�DULDIUL]]DQWH�H«��OD�ILJOLD�VWUDYROWD««�
*OL� DPLFL� SUH�DYYHUWLWL�HUDQR� LQ� DWWHVD�� FRQ� ,:�%(7�DIDUH� GD� FDSRILOD� H� LO� FDULVVLPR� 0DXUR� ,.�&36� LQILGXFLRVR�DVFROWR�GHL�PLH�&4��SHU�YHULILFDUH�LO�FROOHJDPHQWR�FRQ�LO�VXR�47+�D� 0RQWHSRU]LR�

6L�PRQWD�UDSLGDPHQWH�OD�+%�&9�H«�O¶DWWHQXDWRUH��SHUFKp�O¶LGHD�HUD�GL�LQVHULUH���� G%�GL�DWWHQXD]LRQH�FKH�GDPLVXUH�GL�ODERUDWRULR��SRUWDYDQR�OD�SRWHQ]D�D�EHQ������P: � ��������G%P������
/D�PHUDYLJOLD� q� VWDWD� FKH� QRQ� F¶HUD� SUREOHPD� D� IDUPLVHQWLUH� GD� QHVVXQR� FRQ� LO� P:� LQ� DQWHQQD�� H� D TXHVWRSURSRVLWR�YRUUHL�VRWWROLQHDUH�FKH�0DXUR�,.�&36�KD�XQ,&����� FRQ� DQWHQQD� YHUWLFDOH� GHOO¶DSSDUDWR� H� QHVVXQDGLUHWWLYD��TXLQGL�JXDGDJQR���G%�����0L�KD�SDVVDWR������6RQR�FLUFD����NP�FRQ���P:�������,O� EHOOR�� SRL�� q� VWDWR� TXDQGR� DEELDPR�SURYDWR� D� FDODUHDQFRU�SL��OD�SRWHQ]D�H�WUH�VWD]LRQL��,:�&-(��,:�*(<HG�,=�&9)�GD�&HUYHWHUL��PL�KDQQR�SDVVDWR����������FRQ���G%� LQVHULWL�� ,Q� ODERUDWRULR�KR�PLVXUDWR�XQD�SRWHQ]DGL�����X: � ��������G%P��������4XHOOR� FKH�PL� SUHPHYD�GLPRVWUDUH� HUD� OD� IDWWLELOLWj� GLTXHVWR�WLSR�GL�FROOHJDPHQWL��PL�SUHPHYD�YHULILFDUH�FKHXVDQGR� DQFKH� SRWHQ]H� HVLJXH�� XVDQGR� 66%� �HSURVVLPDPHQWH� LO� &:��� LQ� 9+)�� DQFKH� FRQ� DQWHQQH� QRQ� GD� (0(�� VL� SRVVRQR� FRSULUH� EHOOH� GLVWDQ]H� HUHDOL]]DUH�UDSSRUWL�NP�:�DQFKH�SL��DOWL�FKH� LQ�9+)��FLRq�DQFKH� O¶20�DPDQWH�GHOOH�IUHTXHQ]H�DOWH��RYYHURFRVWUHWWR�GDOOD�OLFHQ]D�D�IUHTXHQ]H�XS��� 0+]��SXz�VSHULPHQWDUH�LQ�453S�VSLQJHQGRVL�QRQ�VL�VD�GRYH�

$WWLYD]LRQH�0�3HOOHFFKLD��/=������IHEEUDLR�������LQ�9+)�'L��,�6..��,453������

)RWR�� /D�VDOLWD����

)RWR�� 6HPSUH�SL��GXUD����
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(¶�YHUR�FKH�RJJL�OH�WHFQLFKH�GLJLWDOL�IDQQR�JLj�PROWR�SL�GL� TXDQWR� SRWHYDPR� LPPDJLQDUH� DQQL� ID�� PD� OD� PLDILQDOLWj� HUD� TXHOOD� GL� WURYDUH� XQ� SRVVLELOH� WHUUHQR� GLVSHULPHQWD]LRQH� �H�PLJOLRUDPHQWR��� DQFKH� SHU� VWD]LRQLDWWUH]]DWH�VHPSOLFHPHQWH��DQFKH�SHU��S��SHU�20�QRUPDOLH�QRQ�QHFHVVDULDPHQWH�XVL�DO�GLJLWDOH��FKH�DQFRU�RJJL�qYLVWR�LQ�PRGR�XQ�SR¶�IXPRVR�GD�PROWL«��
,O�QHZFRPHU�FKH�VL�DYYLFLQD�DOOD�UDGLR�H�PDJDUL�DO�453&OXE GHYH�VDSHUH�FKH�F¶q�VSD]LR�SHU�IDUH�PROWR��SHQVDWHDG� RUJDQL]]DUVL� SHU� IDUH� DQWHQQH� GD� �S�� GLUHWWLYH�� PDFRPSDWWH«�� SHQVDWH� D� VSHULPHQWDUH� LQ� ���� 0+]«��SHQVDWH�D�IDUH�GHL�PLFUR�W[�D�[WDO�LQ�&:�LQ�����0+]�HIDUH����������NP�� H�SHUFKp�QR�DG� � VXSHUDUH� L� ����NP�VROR�SHUFKp�VL�q�VDOLWL�LQ�FLPD�DG�XQD�PRQWDJQD««��5LFRUGLDPR�FKH�PROWLSOLFDUH�[����YROWH�XQ�VHJQDOH�D��0+]� �TXDU]L� H[�&%���� ID� DUULYDUH� LQ� ���� 0+]� �LQSDVVDWR�O¶DPLFR�GL�DOORUD� ,�6-;��H[�,�6-;��SURSRVH� VX&4�(OHWWURQLFD�SURSULR�XQ�SURJHWWR�GHO�JHQHUH���6L�SXzSHQVDUH�D�GHL�9;2��XQ�PLFUR�DPSOLILFDWRUH�HG�DYHUH�DOPD[���������P:�H�VL�YD�DQFKH�LQ�9+)«��/R�VSD]LR�H�OH�LGHH�QRQ�PDQFDQR��GLDPRFL�GD�IDUH�
%XRQ� GLYHUWLPHQWR� HG� DQFRUD� JUD]LH� DG� $UQDOGR,.�1%8�FKH�FL�KD�IRUQLWR�O¶RFFDVLRQH�HG�LO�PRWLYR�SHUVSLQJHUFL�ILQ�TXL�

���D�WXWWL$OHVVDQGUR�,�6..�453SS«��$SSDUHFFKLDWXUH�XVDWH�
)7�����FRQ�SRWHQ]D�VHWWDWD�D�����P:$WWHQXDWRUH�D�VFDWWL�GL�SURYHQLHQ]D�LQGXVWULDOH$QWHQQD�+%�&9�KRPH�PDGH$OLPHQWD]LRQH��EDWWHULD���$K$WWLYDWRUL� $�6DQWXFFL�,�6..��;</�/XFLOOD��</(OHRQRUD�����DQQL�0RGDOLWj�GL�PLVXUD�GHOOD�SRWHQ]D�GHO�57;�
&RQ�O¶DSSDUDWR�³VHWWDWR´�D�����P:�QRPLQDOL�q�VWDWD�IDWWDOD�PLVXUD�GHOOD�SRWHQ]D�HIIHWWLYDPHQWH�HPHVVD�VX�XQ�FDULFR�GD����2KP��6WUXPHQWR�GL�PLVXUD�2VFLOORVFRSLR7HN��������*+]��$���������N+]�VRQR�VWDWL�PLVXUDWL�HIIHWWLYDPHQWH�D����9SS��FLRq�D�����P:���  ������G%P�3RVWR� O¶DWWHQXDWRUH�VX�XQD�DWWHQXD]LRQH�GL���� G%�QRPLQDOL�H� VL�q�PLVXUDWD� XQD� WHQVLRQH�GL����� P9SS�� FKHHTXLYDOJRQR�D������P:��� ��������G%��� VL�q�SRVWR�SRL��O¶DWWHQXDWRUH�VX�XQD�DWWHQXD]LRQH�GL����G%�QRPLQDOL�HVL�q�PLVXUDWD�XQD�WHQVLRQH�GL����P9SS��FKH�HTXLYDOJRQR�D������X:��� ��������G%��,SRWL]]DQGR�FKH�O¶DQWHQQD�+%�&9�JHQHUL�XQ�JXDGDJQR�HIIHWWLYR�GL�DOPHQR��� G%��FKH�VL�JXDGDJQLQR�DOPHQR��G%� SDVVDQGR� GD� 66%� D�&:�� VL� KD� XQ�PLJOLRUDPHQWR� SRVVLELOH� GL� �� G%�� LO� FKH� YXRO� GLUH� SRWHU� VFHQGHUH� DWUDVPHWWHUH�FRQ���±����X:����

)RWR������,Q�SRVL]LRQH

)RWR������,Q��TVR�FRQ�JOL�DPLFL�LQ�DWWHVD
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&RQ�LO�SURJUHGLUH�GHOOD�JDUD�627$��FRQ�O¶LQWURGX]LRQH�GHO�SDUDPHWUR�� .LORPHWUL�3RWHQ]D�q�VWDWR�QHFHVVDULRSRUWDUH�DOO¶RVVR�OD�SRWHQ]D����:����,Q�9KI�KR�UHFXSHUDWR�LQ�(53�XVDQGR�DQWHQQH�D�SL��HOHPHQWL��PD�LQ�+)�LOOLPLWH�GL�SRWHQ]D�q�GLYHQWDWR�GUDPPDWLFR��$OORUD�YLD���DOOH�RUWLFKH�WXWWH�OH�DQWHQQH�DFFRUFLDWH�����WXWWH�TXHOOH�FKH�SRUWDYL�EHQH�VXOOH�VSDOOH����(�DO�YHFFKLRJULGR��³*UDQGL�VHJQDOL�GD�JUDQGL�DQWHQQH´�VRQR�ULSDUWLWR�GD�]HUR�DO�JULGR��³,�SL��JUDQGL�VHJQDOL�SRVVLELOL�GDJUDQGL�DQWHQQH�OH�SL��OHJJHUH�SRVVLELOL´�+R�FRPLQFLDWR�IDFHQGR�XQ�PXOWLGLSROR��WXWWH�OH�EDQGH��FRQ�WUDSSROH�LQ�FDYR� FRD[�SLFFROR�SLFFROR��OXQJKH]]DWUDWWR�UDGLDQWH�������PHWUL��EDQGH�����������������P����3HVR�FRPSOHVLYR�����.J�

/H�WUDSSROH�QRQ�VRQR�IDWWH�FRQ�5*����PD�FRQ�FDYHWWR�VRWWLOH��GL�TXHOOR�GD� LQWHUFRQQHVVLRQL��FRQ�LO�FHQWUDOHFRPSRVWR�GD�GLYHUVL�ILOL�H�LVRODQWH�FRPSDWWR�

',32/2�75$32/$72�/(**(52���7$0�7$0��'L���,�%$<�,453������
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/H�WUDSSROH�YDQQR�DYYROWH�FRQ�FDYR�EHQ�VHUUDWR��H�VWUHWWH�FRQ�IDVFHWWH��FRPH�VL�YHGH�LQ�IRWR�0HJOLR�VH�GDO�FHQWUDOH�VL�ID�XQ�VLPPHWUL]]DWRUH����VSLUH�GL�FDYR�DYYROWH�LQ�XQ�VHQVR�VXO� WRURLGH���URVVR���SRL�DPHWj��VWHVVD�FRVD��VL�DYYROJRQR�DOWUH���VSLUH�LQ�VHQVR�LQYHUVR�VXOO¶DOWUD�PHWj�

/¶DQWHQQD� YD�PRQWDWD� RUL]]RQWDOH�� 6H� SHU�PDQFDQ]D� GL� VSD]LR� YLHQH�PRQWDWD� D�9� LQYHUWLWD��PDQWHQHUH� JOLHVWUHPL�DOPHQR�D����FP�GDO�VXROR�H�LO�FHQWUDOH�D���±���PHWUL� GL�DOWH]]D��5LVXOWHUj�FRPXQTXH�OXQJD�D�FDXVDGHOOD�FDSDFLWj�GHJOL�HVWUHPL�YHUVR�WHUUD�
&RPXQTXH�� QRQ� VX� WXWWH� OH�PRQWDJQH� VL� SRVVRQR� WURYDUH� ���PHWUL� GLVSRQLELOL�� � 6WR� TXLQGL� SURJHWWDQGR�XQPXOWLGLSROR��DXWRSRUWDQWH��WXWWH�OH�EDQGH��OHJJHUR««���0D�TXHVWR�VXO�SURVVLPR�%ROOHWWLQR�
3HU�LQWDQWR�������� ³453�)$,�'$�7(�,1�5$',2´«��&KH�q�PHJOLR��

4XDVL�XQ�JLRFR��XQ�7$672�GRYH�SHU�OD�35,0$�92/7$�O¶RSHUDWRUH�GLYHQWD�SDUWH�LQWHJUDQWH�GHO�FLUFXLWRHOHWWURQLFR������ ,R�O¶KR�PRQWDWR�DOO¶LQWHUQR�GHOO¶�+:��H�GL�DOWUL�4US�H�LQ�XQR�VFDWROLQR�SLFFROLVVLPR�FRQEDWWHULD�GD��9���$WWHQ]LRQH��VL�EDWWH�VXO�SDGGOH�FRQ�XQ�GLWR���FRQ�SHOOH�XPLGD���DO�ULWPR�GHO�&:��$WWHQWL�DOODSLRJJLD��FKH�PHWWH�LQ�FRUWR�LO�SDGGOH�
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7HPSR�ID��SDUODQGR�LQ�6H]LRQH��q�HPHUVD�GD�SDUWH�GL�DOFXQL�20�OD�GLIILFROWj�GL�ULSUHQGHUH�DG�XVDUH� LO�&:�WUDVFXUDWR�GD�DQQL��&KL��GRSR�VXSHUDWR�O¶HVDPH��KD�DEEDQGRQDWR�LO�WDVWR�R�FKL�SHU�WDQWR�WHPSR�QRQ�KD�SUDWLFDWROD�WHOHJUDILD��VL�WURYD�XQ�SR¶�LQ�GLIILFROWj�QRQ�WDQWR�SHU�FDSLUH�LO� FZ��VWHVVR��PD�SURSULR�QHOO¶DIIURQWDUH�XQ�TVR�$EEUHYLD]LRQL��SURFHGXUH��WHPSL��ULFKLHGRQR�XQ�SR¶�GL�SUDWLFD�H�UDSSUHVHQWDQR�D�YROWH�XQ�RVWDFROR�WDOH�GD�IDUULQXQFLDUH� L�PHQR� FRVWDQWL��$QFKH�GRSR�XQ� SR¶�GL� DVFROWR� QRQ� VL� FDSLVFH� EHQH� FKH� VWUDQD� OLQJXD� SDUOLQR� LFRUULVSRQGHQWL�0L�q�VWDWR�FKLHVWR�GL�VFULYHUH�TXDOFRVD�FKH�SRVVD�HVVHUH�GL�DLXWR� D�FKL�YXROH�DIIURQWDUH� L� VXRL�SULPL� TVR� LQWHOHJUDILD�R�D�FKL�GHVLGHUD�ULDYYLFLQDUVL�D�TXHVWD�WHFQLFD�4XDQWR�VHJXH�QRQ�q�QXOOD�GL�QXRYR��+R�DWWLQWR�GDO�EHOOLVVLPR�OLEUR�GL� ,�$/8�&DUOR� $PRUDWL� �³0DQXDOH�GL5DGLRWHOHJUDILD´��FKH�FRQVLGHUR��VHEEHQH�RUPDL�GDWDWR�VX�TXDOFKH�DVSHWWR��LO�OLEUR�SL��EHOOR�PDL� VFULWWR�QRQVROR�VXO�FZ�PD�VXO�UDGLDQWLVPR�LQ�+)�4XHOOH�FKH�VHJXRQR�VRQR�OH�DEEUHYLD]LRQL�SL��FRPXQHPHQWH�XVDWH��PD�FH�QH�VRQR�DOWUH��ROWUH�QDWXUDOPHQWH�DOFRGLFH�4�����+R�WHQWDWR�GL�UDJJUXSSDUOH�LQ�PRGR�FKH�VLDQR�GL�IDFLOH�XVR�+R� SUHGLVSRVWR� DQFKH� GXH� SDJLQH� FRQ� XQ� TVR� WLSLFR�� FKH� VL� SRVVRQR� VWDPSDUH� H� FRPSLODUH� FRQ� LOQRPLQDWLYR�H�L SURSUL�GDWL��GD�WHQHUH�VXO�WDYROR�H�DGRSHUDUH�FRPH�JXLGD�SHU�L�SULPL�FROOHJDPHQWL��,Q�XQD�LOQRVWUR�WHOHJUDILVWD��³DSSUHQGLVWD´�ULVSRQGH�DG�XQD�FKLDPDWD��QHOO¶DOWUD��FKLDPD�OXL�VWHVVR�
$EEUHYLD]LRQL�JHQHULFKH�DQFRUDDQWHQQDDSSDUDWREHQH���EXRQREXRQRFDURFDWWLYR�RSHUDWRUHFKLDPDWDFLUFDFRPH�PL�DVFROWL�"FRQFRQIHUPRFRQWHVW

$*1$175,**8'*''5/,'&$//$%7+:�":,'&)07(67

GDHHFFHOOHQWHHOHPHQWLJUD]LHJUD]LHLQFRQWUDUWL�DQFRUDLQIRUPD]LRQLLQYLWR�D�WUDVPHWWHUHPL�GLVSLDFHPROWLPROWR���PROWLQRPH

'((6)%(/71;�R�7.678&8$*1,1)2.65,01,9<1$0(

QXOOD�±�QLHQWHRSHUDWRUHRUD���DGHVVRSDFH�H�DPLFL]LDSHUSHU�IDYRUHSRWHQ]DTXLUDGLRDPDWRUHUDSSRUWRULFHYXWRULSHWLULVDWD

1,/231:��)(536(3:5+52053575537+,

VSHURWUDVPHWWLWRUHWXRYLFLQR
+3(7;8515

6DOXWL� 0HWHR�DEEUDFFL�H�EDFLDGGLREXRQ�JLRUQREXRQ�PDWWLQREXRQ�SRPHULJJLREXRQD�IRUWXQDEXRQD�QRWWHEXRQD�VHUDFLDRL�PLJOLRUL�VDOXWLPROWL�VDOXWLVDOXWL

��*%*'*0*$*/*1*(&,$2%(67���9<�����

EHOORQHEELDQHYHQXYRORVRSLRJJLDVROHJJLDWRVRWWR�]HURWHPSHUDWXUDWHPSR

),1()2*612:&/28'<5$,16811<%(/2:�=(527(03:;

7HOHJUDILD����,O�SULPR�TVRGL� ,.�7=%�� ,453������
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3HU�OH�IHVWLYLWj��
EXRQ�1DWDOHIHOLFH�DQQR�QXRYREXRQD�3DVTXD

05,��;0$6+3,��1<*'�($67(5
$EELDPR�SRL�OH�DEEUHYLD]LRQL�FKH�LQGLFDQR�OR�VWDWR�GHO� TVR��DOFXQH�GHOOH�TXDOL�VL�WUDVPHWWRQR�XQLWH��VHQ]DVSD]LR�WUD�XQD�OHWWHUD�H�XQ¶DOWUD��
6WDWR�GHO�TVR�
DVSHWWDDYDQWL�VROR�OD�VWD]LRQH�LQ�TVRILQH�GHO�PHVVDJJLRILQH�GHO�TVRFKLXGR�H�ODVFLR�OD�IUHTXHQ]D�OLEHUDEUHDN���SHU�SDVVDJJL�YHORFL��

$6.1$56. R�9$&/%.
3HU�IDYRUH�WUDVPHWWL�SL��OHQWDPHQWH 36(��456������36(��4563HU�IDYRUH��ULSHWL�LO�WXR�4WK���QRPH� 36(��$*1��85��47+������1$0(��$GHVVR�LO�WXR�VHJQDOH�q�PROWR�EXRQR���������� 1:��85��6,*��)%�������3/86���� �$GHVVR�QRQ�KR�SL��QLHQWH�GD�GLUWL��WL�DVFROWR 1:��4584XL�FL�VRQR�PROWL�GLVWXUEL��VSRVWLDPRFL���.+]�SL��LQDOWR����EDVVR�� +5��9<� 450��36(��46<���� 83����'2:1��
6HL�LO�PLR�SULPR�FROOHJDPHQWR�FRQ« 8�$5(�0<�),567�462�:,'�«�
$QFKH�L�QXPHUL�KDQQR�OH�ORUR�DEEUHYLD]LRQL�H�DO�SRVWR�GL�� ³567����´� VHQWLUHWH�TXDVL�VHPSUH�³567��11´�6H�VL�FRPPHWWH�XQ�HUURUH��EDWWHUH�XQD�VHULH�GL�SXQWL�H�ULFRPLQFLDUH�GD�FDSR�,�$/8�FRQVLJOLD�³«�VDUj�PHJOLR�HYLWDUH�GL�FKLDPDUH�&4��DQGUHPR�LQYHFH�DOOD�ULFHUFD�GL�XQ�20�FKH�FKLDPL&4�DG�XQD�YHORFLWj�FRPSDWLELOH�FRQ�L�QRVWUL�PH]]L�H�FL�SUHSDUHUHPR�D�ULVSRQGHUH««�´
3RL�OH�VROLWH�UDFFRPDQGD]LRQL�� 3ULPD�GL� FKLDPDUH�� DVFROWDUH� H� FKLHGHUH� VH� ODIUHTXHQ]D�q�OLEHUD����45/�"��� 1RQ� WUDVPHWWHUH�PDL� D� YHORFLWj� VXSHULRUH� DOOHSURSULH�FDSDFLWj� 1RQ�GLVWXUEDUH�L�TVR�JLj�LQ�FRUVR(�LQILQH�XQ�FRQVLJOLR�SHUVRQDOH��TXDQGR�DYUHWH�XQSR¶�GL�SUDWLFD��QRQ�IHUPDWHYL�VROR�DL�TVR�VWDQGDUG�RVRSUDWWXWWR� DL� ';�� PD� FHUFDWH� GL� IDUH� TXDOFKHFKLDFFKLHUDWD� �� 9HGUHWH� FKH� QRQ� VDUj� SHU� QLHQWHIDFLOH���*'�&:�462� �+3(�&8$*1� �*/�*%������'(��,.�7=%��$5��6.

(FFR��DGHVVR�XVDQGR�OH�DEEUHYLD]LRQL�LQGLFDWH�VLDPRLQ�JUDGR�GL�FRPSUHQGHUH�H�LQFRPLQFLDUH�D�IDUH�LSULPL�TVR�4XL� VRWWR� KR� VFULWWR� TXDOFKH� HVHPSLR� GL� IUDVH�IUD� TXHOOH� SL�� FRPXQL�� SHU� IDU� FDSLUH� FRPHIXQ]LRQD�OD�FRVD�
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45/�"��«��45/�"&4��&4��&4���'(���8$�$$$�� 8$�$$$� 8$�$$$&4��&4��&4���'(���8$�$$$�� 8$�$$$� 8$�$$$���$5
8$�$$$����'(���BBBBBBBBBBBBB�453������BBBBBBBBBBBBB�453���.
BBBBBBBBBB�453���'(���8$�$$$*$�71;�)(5�&$//�'5�20� 85��567������ ��� 0<��1$0(��,6���6(5*(���6(5*(���6(5*(� 0<��47+��026&2:��026&2:��026&2:� +:��"BBBBBBBBBB��453��'(��8$�$$$��.
8$�$$$��'(��BBBBBBBBBBBBBB5����'5���6(5*(���71;��)(5�� 5357� 85���567�� ��������������)%� 1$0(��,6��BBBBBBBBBBBBB���BBBBBBBBBBBBB���BBBBBBBBBBBBB� 47+���BBBBBBBBBBBBB��BBBBBBBBBB���BBBBBBBBBB� +5��3:5��,6��BBBBBB�:$77����5,*��+20(��0$'(����$17��BBBBBBBBBBB� :;��,6��&/($5����&/28'<���7(03��,6��$%7������&��� 8$�$$$��'(��BBBBBBBBBBBBBB��.
BBBBBBBBBB��'(��8$�$$$71;�)(5�,1)2�'5��BBBBBBBBBB� 0<��5,*��,6��)7�����$17��/21*��:,5(� :;��,6��),1(��$1'� 7(03������&� 71;��)(5��1,&(��462� 0<��46/��685(��9,$��%852� */��*%��������BBBBBBBBBB���'(��8$�$$$���$5 6.
8$�$$$��'(��BBBBBBBBBBBBBB�453$//��2.��'5��6(5*(�� 71;��)(5��462�� ��0<��46/��685(� +3(�&8$*1�� ��9<������*%8$�$$$��'(��BBBBBBBBBBBBBB�453���$5 6.

35,0,�462�,1�&:���5,63267$7$%(//(�87,/, GL� ,.�7=%�� ,453������
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45/�"��«��45/�"&4��&4��&4���'(� BBBBBBBBBBBBBB�453��BBBBBBBBBBBBBB�453&4��&4��&4���'(� BBBBBBBBBBBBBB�453��BBBBBBBBBBBBBB�453���$5
BBBBBBBBBBBBBB�453��'(��8$�$$$��.
8$�$$$��'(��BBBBBBBBBBBBBB�453*$��71;�)(5��&$//��'5��20� 85��567�������������� 0<��1$0(��,6��BBBBBBBBBBBBBB���BBBBBBBBBBBBBB���BBBBBBBBBBBBBB� 0<��47+��BBBBBBBBBBBBBB��BBBBBBBBBBBBBB��BBBBBBBBBBBBBB� +:�"8$�$$$��'(��BBBBBBBBBBBBBB��.
BBBBBBBBBBBBBB��'(��8$�$$$5���'5��BBBBBBBBBBBBBB��71;��)(5��5357� 85��567������ �����)%� 1$0(��,6��6(5*(��6(5*(��6(5*(�� 47+����026&2:��026&2:��026&2:�  +5��5,*�,6��)7�����$17��/21*��:,5(�� :;��,6��),1(��$1'� 7(03�������&�� BBBBBBBBBBBBBB��'(��8$�$$$����.
8$�$$$��'(��BBBBBBBBBBBBBB71;���)(5��,1)2��'5��6(5*(�� +5��3:5��,6��BBBBBBBB��:$77����5,*��+20(��0$'(����$17��',32/(�� :;��,6��&/($5����&/28'<��� 7(03��,6�����&�� 71;��)(5��1,&(��462��'5��6(5*(�� 0<��46/��685(��9,$��'(��%852�� */��*%����� ��8$�$$$��'(��BBBBBBBBBBBBBB�453���$5 6.
BBBBBBBBBBBBBB�453���'(���8$�$$$$//�2.��'5��BBBBBBBBBBBBBB� 71;��)(5��462�� ��0<��46/��685(�� +3(��&8$*1�� ��9<������*%BBBBBBBBBBBBB�453��'(��8$�$$$����$5 6.

35,0,�462�,1�&:���&+,$0$7$7$%(//(�87,/, GL� ,.�7=%�� ,453������
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3HQVR�FKH�PROWL�2P�H�IXWXUL�20��QRQ�FRQRVFDQR�SDUWH�GHOOD�YLWD�GHO�*UDQGH� 0DUFRQL��VH�QRQ�SDUWLFRODUL�GLXQD�FHUWD� LPSRUWDQ]D�� � ,QWHQGR��FRQ�TXHVWR�PLR� VFULWWR��GLUH�TXDOFRVD�GL�SL��VSHUDQGR�GL� LQWHUHVVDUH�FKL�PLOHJJHUj��%LVRJQD�SRUUH� LQ� ULVDOWR�FKH� OH� VXH� VFRSHUWH�KDQQR�SHUPHVVR� GL� DYYLFLQDUH�� SHU�PH]]R� GHOOH�RQGHUDGLR��3DHVL�H�&RQWLQHQWL�VHSDUDWL�GD�PLJOLDLD�GL�FKLORPHWUL�1DWR�D�%RORJQD�LO�������FRPSL�L�VXR�VWXGL�D�5RPD��%RORJQD�H�/LYRUQR��)X�$FFDGHPLFR�G
,WDOLD�H�3UHVLGHQWHGHOOD�VWHVVD�GHOOD�VWHVVD�$FFDGHPLD�GDO������DO�������DQQR�LQ�FXL�GHFHGp�3UHPLR�1REHO�SHU�OD�ILVLFD�QHO������1HO� ������ VL� ULWLUz� D� 3RQWHFFKLR� SUHVVR� OD� YLOOD� SDWHUQD�� GRYH� VL� GHGLFz� DOODVSHULPHQWD]LRQH� GHOOH� RQGH� HOHWWURPDJQHWLFKH�� H� GRYH� QHO� ����� UHDOL]]z� LO� SULPRFROOHJDPHQWR� WUD� GXH� SXQWL�� GLVWDQWL� FLUFD� �� FKLORPHWUL� � WUD� ORUR�� LQYLDQGR� UDGLD]LRQLHOHWWULFKH� HPHVVH� GD� XQ� JHQHUDWRUH� FROOHJDWR� DG� XQ� ILOR�PHWDOOLFR� LVRODWR� QHOO
DULD� H� GDOVXROR�&RQWLQXDQGR� OH� HVSHULHQ]H�� VFRSUu� FKH� FRQ� O
DXPHQWR� GHOO
DOWH]]D� GHOOH� �DQWHQQH�� GDOVXROR��DXPHQWDYD�VHQVLELOPHQWH�OD�GLVWDQ]D�WUD�GXH�SXQWL�1HO�������LQ�,QJKLOWHUUD��ULSHWH�L�VXRL�HVSHULPHQWL�H��O
DQQR�VHJXHQWH��LQ�,WDOLD��D�/D�6SH]LD�IHFH�Vu�FKH�VL�UHDOL]]DVVH�WUD�OD�WHUUD�IHUPD�HG�XQD�QDYH�GLVWDQWH����FKLORPHWUL��1HO�����ULXVDFL�D�UHDOL]]DUH�O
DFFRUGR�HOHWWULFR�WUD�VWD]LRQH�WUDVPLWWHQWH�H�ULFHYHQWH��GDQGR�OXRJR�DOOD�VLQWRQL]]D]LRQH�4XHVWD�QXRYD�VFRSHUWD�GLHGH�LQL]LR�DOOD�YHUD�FRPXQLFD]LRQH�WHOHJUDILFD�VHQ]D�ILOL�1HO������IX�FRVu�SRVVLELOH�UHDOL]]DUH�FROOHJDPHQWL�UDGLRWHOHJUDILFL�WUD�O
(XURSD�H�O
$PHULFD��3UHFHGHQWHPHQWHHUDQR�VWDWL�UHDOL]]DWL�FROOHJDPHQWL�WUD�QDYL�LQ�QDYLJD]LRQH�7UD� L� WDQWL� VXRL� VWXGL�� VFRSUu� O
LQIOXHQ]D� QRFLYD� GHOOD� UDGLD]LRQH� VRODUH� VXOOD� SRUWDWD� GHOOH� WUDVPLVVLRQL�� 6LSRWUHEEHUR� FLWDUH� WDQWL� DYYHQLPHQWL� GRYXWL� DOOH� FRQWLQXH� ULFHUFKH� H� VSHULPHQWD]LRQL�� FRQGRWWH� VHQ]D� VRVWD�'XUDQWH�OD�SULPD�JXHUUD�PRQGLDOH��DO�ILQH�GL�RYYLDUH�DOO
XVR�GHOOH�RQGH�OXQJKH�FKH�QRQ�GDYDQR�FHUWH]]D�VXOODVHJUHWH]]D�� VL� GHGLFz� DOOH� RQGH� FRUWH� H� FRUWLVVLPH�6XOOD� QDYH� (OHWWUD�� GLPRVWUz� OD� SRVVLELOLWj� GL� HIIHWWXDUHFROOHJDPHQWL� VX� IUHTXHQ]D� GL� ���PHWUL� FRQ� XQD� FHUWD� UHJRODULWj�� TXHVWR� QHO� ������ /
DQQR� VHJXHQWH� OH� VXHHVSHULHQ]H�SRUWDURQR�D�GLPRVWUDUH�FKH�OH�IUHTXHQ]H�LQIHULRUL�DL����PHWUL�HUDQR�SL��UHGGLWL]LH�GXUDQWH�LO�JLRUQRPHQWUH�TXHOOH�VXSHULRUL�D�WDOH�IUHTXHQ]D�GDYDQR�SL��UHQGLPHQWR�GXUDQWH�OD�QRWWH�'XUDQWH� OH� VXH� HVSHULHQ]H�� GLPRVWUz� �GLPRVWUDYD� VHPSUH������ FKH� OH� RQGH� FRUWH� HUDQR� FRQYRJOLDELOL� FRQDQWHQQH�SDUWLFRODUL�LQ�GHWHUPLQDWH�GLUH]LRQL�6L�GHGLFz�DQFKH�DOOD�ULFHUFD�LQ�FDPSR�PHGLFR�LQYHQWDQGR�XQD�DSSDUHFFKLDWXUD�SHU�OD�FXUD�GL�DOFXQH�SDWRORJLHSHU�PH]]R�UDGLRRQGH��FKLDPDWD�0DUFRQLWHUDSLD�LQ�VXR�RQRUH��+D�FRQWULEXLWR�QRWHYROPHQWH�DOOD�UHDOL]]D]LRQHGHOOD�WHOHYLVLRQH�3HU�FRQGXUUH�L�VXRL�VWXGL�H�ULFHUFKH��VL�DYYDOVH�DQFKH�GHOOH�FRQRVFHQ]H�GL�DOWUL�VFLHQ]LDWL��� +HU]�HG�DOWUL��
7XWWR�TXDQWR�UDFFRQWDWR�VXO�1RVWUR�0DUFRQL��FL�GHYH�IDU�ULIOHWWHUH��GREELDPR�XVDUH�EHQH�OD�UDGLR��FRQ�VHULHWj�XPLOWj��FRUUHWWH]]D�H�RQHVWj��SURSULR�LQ�RPDJJLR�D�TXDQWR�FL�q�VWDWR��RIIHUWR��GD�XQ�JUDQGH�*HQLR�GHL�QRVWULWHPSL�
&RPH�UDGLRDPDWRUH��VHQWR�LO�GRYHUH�GL�FLWDUH�LO�JUDQGH�6�)�%�0RUVH��DPHULFDQR��FKH������UHDOL]]z�LO�WHOHJUDIRHOHWWULFR�H�QHO������LQYLz�LO�SULPR�PHVVDJJLR�LQ�0RUVH�XWLOL]]DQGR�O
DOIDEHWR�GL�VXD�FUHD]LRQH�
1RL�DEELDPR�HUHGLWDWR�TXDOFRVD�GL�VWUDRUGLQDULR�H���DSSXQWR�SHU�TXHVWR��GREELDPR�SHQVDUFL�GXH�YROWH�TXDQGRSUHPLDPR�XQ�WDVWR�R�LO�SXOVDQWH�GL�XQ�PLFURIRQR��)DFFLDPROR�FRQ�DPRUH�H�FRPSHWHQ]D�5LQJUD]LR�FKL�DYUj�DYXWR�OD�SD]LHQ]D�GL�JLXQJHUH�DL�PLHL�FRUGLDOL�VDOXWL �
2VFDU���L�RKS

*8*/,(/02�0$5&21,���H�OD�JUDWLWXGLQH'L��,�2+3� ,125&�$0���
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)LJ�����,O�5RFNPLWH�DUULYD�D�FDVD��

$SSDVVLRQDWR�GL�&:�GD�RUPDL�XQD�GHFLQD�GL�DQQL��PHGLWDYR�GD�OXQJR�WHPSR�XQD�LQFXUVLRQH�QHOO
DIIDVFLQDQWHPRQGR�GHOOD�UDGLR��QRQ�VWULOODWD���LO�453�1RQ�HVVHQGR�SDUWLFRODUPHQWH�DELOH� QHOO
DXWRFRVWUX]LRQH��KR�LQL]LDWR�D�ULFHUFDUH�LQ� LQWHUQHW�XQ�VHPSOLFH�NLW�GDUHDOL]]DUH�FRQ�SRFD�VSHVD��VHQ]D�WRURLGL�GD�DYYROJHUH�H�FKH�QRQ�ULFKLHGD�WDUDWXUD�,Q�EUHYH�PL� LPEDWWR� LQ�XQ� ULFHWUDVPHWWLWRUH�� LO� 5RFNPLWH� �KWWS���VPDOOZRQGHUODEV�FRP���GDOOH� FDUDWWHULVWLFKHGHFLVDPHQWH�LQWHUHVVDQWL�x 9HUVLRQH�SHU�L����R ���PHWUL�x ���:�LQ���PW�H����:�LQ���PW�x .H\HU�LQFRUSRUDWR�RSHUDQWH�GD���D����:30�x 6LGHWRQH�SHU�LO�ULDVFROWR�LQ�&:�x )XOO�EUHDN�LQ�x ���GROODUL�LQFOXVH�VSHVH�GL�VSHGL]LRQH�1HO�VLWR�WURYR�O
LQGLUL]]R�GL�H�PDLO�GHO�SURJHWWLVWD�HG�LGHDWRUH�'DYH��LO�TXDOH�PL�ULVSRQGH�FRQ�JUDQGH�FRUWHVLD�HGRYL]LD�GL�SDUWLFRODUL��LQYLDQGRPL�XQ�PDQXDOH�RSHUDWLYR�H�GL�LQVWDOOD]LRQH�,Q� EUHYH�� GHFLGR� SHU� OD� YHUVLRQH� LQ� ��PW� H� IDFFLR� O
RUGLQH�� SDJR� FRQ� 3D\3DO� �ZZZ�SD\SDO�FRP�� HG� LQ� �VHWWLPDQH�PL�YLHQH�UHFDSLWDWD�XQD�EXVWD�FRQWHQHQWH�LO�FLUFXLWR�VWDPSDWR�GL��[��FP��FKH�HQWUD�LQ�XQD�VFDWROD�GLPHQWLQH��HG�XQD�PDQFLDWD�GL�FRPSRQHQWL��WUD�FXL�GXH�TXDU]L�H�WUH�LQWHJUDWL��GL�FXL�XQR�607���WXWWL�LQ�DSSRVLWHEXVWH�GL�SODVWLFD�VHSDUDWH�
1HO�PDQXDOHWWR�DOOHJDWR�GL���SDJLQH�VL�ID�ULIHULPHQWR�DGXQ� XOWHULRUH� PDQXDOH� FKH� VL� WURYD� VXO� VLWRKWWS���VPDOOZRQGHUODEV�FRP�50KHOSV�SGI �� FKH� JXLGDSDVVR� SDVVR� DOOD� UHDOL]]D]LRQH� GL� TXHVWD� SLFFRODPHUDYLJOLD�� ,� PDQXDOL� VRQR� IDWWL� LQ� PRGR� WDOH� FKH� qLPSRVVLELOH� FRQIRQGHUVL�� OH� UHVLVWHQ]H� H� OH� LQGXWWDQ]HVRQR�LOOXVWUDWH�SHU�FRGLFH�GL�FRORUH��VFULWWR�SHU�HVWHVR�±LQ� LQJOHVH�� RYYLDPHQWH� ±� H� OH� FDSDFLWj� VRQR� WXWWHLGHQWLILFDWH�SHU�OD�VFULWWD�FKH�ULSRUWDQR�HVWHUQDPHQWH�$QFKH� OH� ILJXUH� VRQR� D� SURYD� GL� HUURUH� H� IRUQLVFRQRLVWUX]LRQL�GHWWDJOLDWH�SHUVLQR�SHU�LO�PRQWDJJLR�GHL�GLRGL�
/¶XQLFD� OHJJHUD� GLIILFROWj� GHOOD� UHDOL]]D]LRQH� VWD� QHOPRQWDUH�LO�PLQXVFROR�LQWHJUDWR�607��GD�PDQRYUDUH�FRQ�DWWHQ]LRQH�SHUFKp�VHQVLELOH�DOOH�VFRVVH�HOHWWURVWDWLFKH�DUULYD�LQ�XQD�DSSRVLWD�EXVWLQD� DQWLVWDWLFD���q�VXIILFLHQWH�FRPXQTXH�LQVWDOODUH�TXHVWR�FRPSRQHQWH�SHU�SULPR�PDJDUL�FKLHGHQGR�DLXWR�DO�PDOFDSLWDWR�GL�WXUQR�DIILQFKp�FH�OR�WHQJD�IHUPR�SHU�TXDOFKH�VHFRQGR�,O� UHVWR� GHL� FRPSRQHQWL� VL�PRQWD� VHQ]D� GLIILFROWj�� DYHQGR� O¶DFFRUWH]]D� GL� SURFHGHUH� SHU� DUHH�� LQ�PRGR� GDDYHUH�VXIILFLHQWH�VSD]LR�SHU�O¶LQVWDOOD]LRQH��,Q�SDUWLFRODUH�RFFRUUH�SUHVWDUH�DWWHQ]LRQH�D�ODVFLDUH�GD�PH]]R�D�XQPLOOLPHWUR�GL�VSD]LR�WUD�FLDVFXQR�GHL�GXH�TXDU]L�HG� LO�FLUFXLWR� VWDPSDWR��SHU�HYLWDUH�FRUWRFLUFXLWL�H�VFDULFKHLPSURYYLVH� FKH� SRWUHEEHUR� EUXFLDUH� OD� UHDOL]]D]LRQH�� ,O� WUDQVLVWRU� GHGLFDWR� DOO¶DPSOLILFD]LRQH� GL� SRWHQ]D��1����$��YD�VDOGDWR�SHU�XOWLPR�GRSR�DYHUYL�DSSOLFDWR�LO�GLVVLSDWRUH�GL�FDORUH�IRUQLWR�LQ�GRWD]LRQH��SHUFKp�qSL�� DOWR� H� ODUJR� GHJOL� DOWUL� FRPSRQHQWL� H� QRQ� ODVFHUHEEH� VSD]LR� GL� PDQRYUD� SHU� O¶LQVWDOOD]LRQH� QHOOH� DUHHDGLDFHQWL�

,O�5RFNPLWH�q�XQ�YDOLGR�ULFHWUDVPHWWLWRUH� TXDU]DWR�D�FRQYHUVLRQH�GLUHWWD�GDOOH�FDUDWWHULVWLFKH�VRUSUHQGHQWL��LOPLFURFRQWUROORUH���&���$�IRUQLVFH�O¶RIIVHW�LQ�IUHTXHQ]D�SHU�RSHUDUH�LQ�&:�GXUDQWH�OD�WUDVPLVVLRQH�H

5RFNPLWH��XQ�ULFHWUDVPHWWLWRUH�&:�453SDOOD�SRUWDWD�GL�WXWWL�'L�,.�<*-��,453������
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,QVWDOODWLRQ��3LFWRULDO'LRGH�6FKHPDWLF

EDQGHG�HQG�LV�FDWKRGH

&RPSRQHQW�,OXVWUDWLRQ'HWDLO�XSULJKW�GLRGH�LQVWDOODWLRQ�'��'��
����

���������

5RFN�0LWH���
3LFWRULDO�'UDZLQJ

���X)

�JURXQG�FU\VWDOFDVH�

�XQXVHG��VHHVXSSOHPHQW�

�VHH�WH[W�
)LJ�����/D\RXW�GHL�FRPSRQHQWL

FRQWLHQH�LO�VRIWZDUH�SHU�LO�NH\HU�SHU�RSHUDUH�LQ�PRGDOLWj,DPELF�WUD���H����:30��,O�VHFRQGR�TXDU]R�q�XWLOL]]DWRFRPH� ILOWUR� GL� IURQW�HQG� GHO� ULFHYLWRUH�� SHU� ULGXUUHO¶LQWHUIHUHQ]D�GHOOH�VWD]LRQL�EURDGFDVW�/¶XVR�GHO�5RFNPLWH�q�LPPHGLDWR��O¶UW[�LQ�YHUVLRQH�EDVHq�GRWDWR�GL�XVFLWD�DXGLR�SHU�FXIILD��LQJUHVVR�SHU�LO�WDVWR�FRQQHWWRUH� GL� DQWHQQD�� GL� DOLPHQWD]LRQH� �����9�� H� GLXQR� VZLWFK�� 4XHVWH� FRPSRQHQWL� QRQ� VRQR� IRUQLWHDVVLHPH� DO� NLW� H� YDQQR� DFTXLVWDWH� D� SDUWH�� DVVLHPHDOO¶RYYLR�LQWHUUXWWRUH�RQ�RII�8QD� EUHYH� SUHVVLRQH� GHOOR� VZLWFK� FRPPXWD� WUD� L� GXHFDQDOL� GLVSRQLELOL�� LO� SULPR� DOOD� IUHTXHQ]D� GHO� TXDU]R�������� R� ������ N+]�� HG� LO� VHFRQGR� FRQ� XQ� RIIVHW� GLFLUFD����+]�8QD� SUHVVLRQH� SL�� OXQJD� GHOOR� VZLFK� ID� HQWUDUH� LO5RFNPLWH� LQ� PRGDOLWj� GL� LPSRVWD]LRQH� GHOOD� YHORFLWjGHO� NH\HU�� FKH� q� SRVVLELOH� DXPHQWDUH� R� GLPLQXLUHXVDQGR� OH� SDOHWWH� GHO� SDGGOH�� 6H� QRQ� YLHQH� SUHPXWRDOFXQ� WDVWR�SHU� XQ� VHFRQGR�H�PH]]R� FLUFD�� LO� 5RFNPLWH� WRUQD� LQ�PRGDOLWj� VWDQGDUG�� ,O� 5RFNPLWH� ULFRQRVFHDXWRPDWLFDPHQWH�O¶LQVHULPHQWR�GL�XQ�SDGGOH�R�GL�XQ�WDVWR�YHUWLFDOH�EXJ�SRLFKp�O¶XVR�GL�XQ�MDFN�PRQR�PHWWH�DPDVVD�LO�FRQWDWWR�GHOOH�OLQHH�GHO�SDGGOH�H�ED\SDVVD�DXWRPDWLFDPHQWH�LO�NH\HU�
7XWWR�TXHVWR�q�QRWHYROH��WHQHQGR�FRQWR�FKH�VWLDPR�SDUODQGR�GL�XQ� UW[�SDJDWR�PHQR�GL����HXUR��FRPSUHVH�OHVSHVH�SRVWDOL�(¶�SRVVLELOH�DSSRUWDUH�XQD�OLVWD�GL�PRGLILFKH�PROWR�VHPSOLFL�PD�HIILFDFL�x 3RWHQ]LRPHWUR�SHU�LO�YROXPH��VL�VRVWLWXLVFH�5��FRQ�XQ�SRWHQ]LRPHWUR�GD��0�RKP��FROOHJDQGR�L�GXHWHUPLQDOL�GL�5��DO�FHQWUDOH�H�DG�XQR�GHJOL�DOWUL�GXH�WHUPLQDOL�GHO�SRWHQ]LRPHWUR�
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)LJ�����,O�5RFNPLWH�LQ�D]LRQH��WDVWR�&:��FRUWHVLD&ODXGLR�,.�;&%�±�&RQWHVW�0DQDJHU�,125&�

x 3URWH]LRQH�SHU�O¶LQYHUVLRQH�GL�SRODULWj��VL�DJJLXQJH�XQ�GLRGR��1�����R�WLSR� 6FKRWWN\��1�����LQ�VHULHFRQ�LO�MDFN�GL�DOLPHQWD]LRQH��9����DYHQGR�DFFRUWH]]D�GL�PHWWHUH�LO�ODWR�GHO�GLRGR�FRQ�OD�EDQGD�YHUVR�LO5RFNPLWH��*OL�HTXLYDOHQWL�YDQQR�XJXDOPHQWH�EHQH��GDWH�OH�PLQLQDOL�WHQVLRQL�H�FRUUHQWL�LQ�JLRFR�x 2SHUDWLYLWj�WUD�L��9�HG�L���9��ULGXFHQGR�5��HG�5��GD��N�RKP�D�����RKP�LO� 5RFNPLWH�SXz�RSHUDUHWUDQTXLOODPHQWH�FRQ�XQD�SLOD�GD��9�x 5LGX]LRQH� GHOOH� LQWHUIHUHQ]H� GD� VWD]LRQL� ORFDOL� $0�� VL� LQVWDOOD� XQD� UHVLVWHQ]D� GD� �N� RKP� LQ� XQDSSRVLWR�VORW�OLEHUR�GHO�FLUFXLWR�VWDPSDWR�x $XPHQWR�GHOOD�SRWHQ]D��LQVWDOODQGR�DO�SRVWR�GHO��1����$�XQ��1�����HG�DEEDVVDQGR�LO�YDORUH�GHOODUHVLVWHQ]D�5���GD����D����� RKPV�VL�RWWHQJRQR�FLUFD�����:�LQ���PW��TXHVWD�PRGLILFD�SURYRFD�SHUzGHOOH� FDGXWH�GL� WHQVLRQH� VXO� FROOHWWRUH� GHO� ILQDOH�GL�SRWHQ]D�� �3HUVRQDOPHQWH�QRQ� O¶KR� VSHULPHQWDWDSHUFKp�VRQR�SL��FKH�VRGGLVIDWWR�GHOOH�SUHVWD]LRQL�GHO� 5RFNPLWH�FRVu�FRP¶q�

)LJ����9LVWD�IURQWDOH�H�SRVWHULRUH�GHO�5RFNPLWH�LQ�YHUVLRQH�FRQ�SRWHQ]LRPHWUR�SHU�LO�YROXPH
$OWUH� PRGLILFKH�� WXWWH� LQWHUHVVDQWLVVLPH�� VL� WURYDQR� VXO� VLWR� GL� 1�5&KWWS���ZZZ�UDGLRDFWLYHKDPV�FRP�aQ�UF�UP��� WUD� FXL� ILOWUL� DXGLR�� LQVWDOOD]LRQH�GL�XQ�9;2�SHU� OD� VLQWRQLD� GLXQD� FHUWD� SRU]LRQH� GL� EDQGD�453�� H� WDQWH� DOWUH� FRVH�� WXWWH� LQFUHGLELOPHQWH� XWLOL��0ROWR� QXWULWD� q� DQFKH� ODVH]LRQH� IRWRJUDILFD� FKH�PRVWUD� YDUL� 5RFNPLWH� LQVWDOODWL� QHOOH� VFDWROH� SL�� GLVSDUDWH�� GDO�PRXVH� SHU� 3&� DOOHVFDWROH�GL�PHQWLQH��PROWR�GLIIXVH�OH�$OWRLGV�� /¶XVR� GHO� 5RFNPLWH� VXO� FDPSR� q� VRUSUHQGHQWH�� DOHWWHUH� PDLXVFROH�� 'L� QRUPD�� QHL� ILQHVHWWLPDQD�HVFR� FRQ� LO� SDUJROHWWR� 0DUFR� D� IDUH� XQDSDVVHJJLDWD� SRFR� SULPD� GL� SUDQ]R� H�� FRQO¶RFFDVLRQH�� SRUWR� FRQ� PH� LO� 5RFNPLWH� HGXQ¶DQWHQQD� SHU� DXWRPRELOH� 0DOGRO� SHU� L� ��PW�WDUDWD�HVDWWDPHQWH�VXL��������N+]�'RSR�SRFKL�PLQXWL�GL�&4�OD�ULVSRVWD�DUULYD�VHPSUHSXQWXDOH��'D�5RPD��YLFLQR�DO�PDUH��KR�IDWWR�JLj��462�FRQ�45%�YDULDELOL� WUD� L������HG� L������NP�SHU� XQ� WRWDOH� GL� �� FRXQWU\�� )UDQFLD�� 'DQLPDUFD�%HOJLR�� *HUPDQLD�� ,QJKLOWHUUD�� /¶HIILFLHQ]D� GHOULFHWUDVPHWWLWRUH�KD�GHOOR�VWUDELOLDQWH��WUD�L���HG�L��PLOD� NP� SHU� :� GL� SRWHQ]D�� 'D� QRQ� FUHGHUH�WHQHQGR� FRQWR� SRL� FKH� OD� PDJJLRUSDUWH� GHOOHVWD]LRQL� FRQWDWWDWH� RSHUD� LQ� 453� FRQ� SRWHQ]HLQWRUQR�DL��:�
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/D�VRGGLVID]LRQH�GL�XVFLUH�FRQ� ,.�<*-� ��453� ��3�H� VHQWLUPL� ULVSRQGHUH�&21*5$76�)(5�85�5,*�� QRQDSSHQD�FRPXQLFR�LO�IDWLGLFR�0<�3:5�,6��77� P:�DSSDJD�TXDVL�XQD� FDUULHUD�GL� UDGLR��'L�QRUPD��TXDQGRWURYR�O¶LQGLUL]]R�GL� H�PDLO�PDQGR�XQD�PDLO� FRQ�OD�IRWR�GHO� 5RFNPLWH��H�JXDUGDWH�FRVD�PL�ULVSRQGH�O¶DPLFR8ZH��'/�8:(���GD�%HUOLQR��D�VHJXLWR�GHO�QRVWUR�462�453S���453�
'HDU�&DUOR�PDQ\�WKDQNV�IRU�WKH�QLFH�FZ�462�XQG�WKH�PDLO��9HU\�LPSUHVVLY�\RXU�52&.0,7(�,�KDYH����453�WUDQVFHLYHUV�ZLWK�VOLJKO\�FKDQJHG�GHVLJQ�IRU���KDP�EDQGV��7KH�RXWSXW�UDQJHVIURP� �� WR� �� :�� 7KH� OD\RXW� LV� KRPH� EUHZ�� ,� KDYH� XVHG� WKH� 635,17�/$<287� FRPSXWHUVRIWZDUH�WR�GHVLJQ�LW�,Q�WKH�DWWDFKHPHQW�\RX�ZLOO�ILQG�WKH�FLUFXLW�RI�P\�453�WUDQVFHLYHU�9\�����JO��FXDJQ8ZH��'/�8:(
/¶XVR� VXO� FDPSR� GHO� 5RFNPLWH� QRQ� q� FRVu� SHQDOL]]DQWH� FRPH� SRWUHEEH� VHPEUDUH�� LO� IURQW�HQG� KD� XQDODUJKH]]D� GL� EDQGD� HG� XQD� VHOHWWLYLWj� VLFXUDPHQWH� QRQ� SDUDJRQDELOL� DG� XQ� ULFHWUDVPHWWLWRUH� FRPPHUFLDOH�HSSXUH� TXHVWD� FDUDWWHULVWLFD� ULWRUQD�PROWR� FRPRGD�� $YHQGR� LQIDWWL� VRODPHQWH� GXH� FDQDOL� VSD]LDWL� GL� �����KHUW]�� q� PROWR� XWLOH� VHQWLUH� DOWUL� 20� DQFKH� OHJJHUPHQWH� VSRVWDWL�� 'L� QRUPD�� FKLDPDQGR� &4�� q� LO� QRVWURFRUULVSRQGHQWH�D�PXRYHUVL�LQ�LVRIUHTXHQ]D��D�TXHVWR�SXQWR�LO�462�q�SUDWLFDPHQWH�IDWWR�&RQFOXGHQGR�� LO� 5RFNPLWH� q� XQ� UW[� DEERUGDELOLVVLPR� SHU� L� SULQFLSLDQWL�� FRPH�PH�� PD� VRQR� VRSUDWWXWWR� JOLHVSHUWL�FKH�SRVVRQR�WUDUQH�OH�PDJJLRUL�VRGGLVID]LRQL��8Q�HVSHUWR�q�LQ�JUDGR�GL�LQVWDOODUH�L�FRPSRQHQWL�LQ�XQDVHUDWD�H�SRWUHEEH�LGHDUH�GHOOH�PRGLILFKH�LQ�JUDGR�GL�WUDVIRUPDUOR�LQ�XQ�YHUR�H�SURSULR� UW[��FRPH�DG�HVHPSLRO¶LQWURGX]LRQH�GL�XQR�6�PHWHU��XQ�PRGXOR�LQWHJUDWR�GL�DPSOLILFD]LRQH�OLQHDUH�D���:�FRQ�SRWHQ]D�UHJRODELOH�XQ� 9;2� SHU� OD� VLQWRQLD� GL� XQD� YHQWLQD� GL� N+]� LQWRUQR� DOOD� IUHTXHQ]D� GHO� TXDU]R� HG� XQD� VH]LRQH� GLDPSOLILFD]LRQH�GHOOD�EDVVD�IUHTXHQ]D�FRQ�DOWRSDUODQWLQR�HQWURFRQWHQXWR�&DUL�DPLFL�20��D�ULVHQWLUFL�LQ�453S��6HPSUH�D�EDVVD�YRFH��PL�UDFFRPDQGR�
���GH�,.�<*-�RS��&DUOR��,453������FFRQVROL#LRO�LW
�QGU���$G��DUWLFROR�LPSDJLQDWR�&DUOR�FL�VFULYH�³««�LQWDQWR�RJJL�QHO�PLR�FRQVXHWR�DSSXQWDPHQWR�GL�PH]]RUD�GL�453S�3��SUH�SUDQ]R��GHO�6DEDWR�KRDXPHQWDWR�LO�PLR�45%�D������NP��FRQWDWWDQGR�LO�PLR�VHVWR� FRXQWU\��OD�%LHORUXVVLD�6HPEUD�SURSULR�FKH�LO�5RFNPLWH�YDGD�DOOD�JUDQGH�7UD�XQ�Sz�QH�RUGLQHUz�XQD�YHUVLRQH�SHU�L����PW�R�SURYHUz�XQ�DOWUR�NLW�««´�
&L�VFULYH�($�%%�QRVWUR�VRFLR�Q�����³�+HOOR�FDUR�DPLFR�)UDQ]�6R\�3LHWUR�($�%%�,4US�����7H�HQYLR�OD�SUHVHQWH�SDUD�FRPXQLFDUWH�««�20,66,6���$VL�PLVPR�WH�FRPXQLFR�TXH�HVWR\�D�GLDULR�HQ��������TUY�FRP�PL�+:�����Z� \�/:�GH���PSDUD�SRVLEOHV�FRQWDFWRV������VL�DOJ~Q�PLHPEUR�GHVHD�PL�FRQWDFWR�SXHGHV�SDVDUOH�HO�H�PDLO�SDUD�HOVNHG��������0LO�JUDFLDV�\�GLVFXOSD�HO�HVFULELU�HQ�VSDJQROR�6DOXGRV�������H�ERQ�FROHJDPHQWR�)UDQ]��³
(FFR�OD�VXD�H�PDLO«HD�EE#XUH�HV ««��FKL�OR�YXROH�FROOHJDUH�"""""
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4XHVWR q� O¶DUWLFROR� FKH� O¶HGLWRUH� GHOOD� ULYLVWD� LQJOHVH� ³3UDFWLFDO�:LUHOHVV´� GHGLFD� DO� QRVWUR� EROOHWWLQR� H� DOQRVWUR�&OXE�(¶�FHUWR�FKH�L�UDGLRDPDWRUL�LWDOLDQL�DOO¶HVWHUR�QRQ�JRGRQR�GL�XQD�EXRQD�IDPD���6WD�D�QRL��FXOWRUL�GHO�4US��WHQWDUH�XQ�UHFXSHUR���&RPH�FRQVLJOLD�VHPSUH�,�))(��FHUFKLDPR�GL� FRPXQLFDUH��DLFRUULVSRQGHQWL�LO�QRVWUR�QXPHUR�,�453���)DFFLDPRFL�FRQRVFHUH�FRPH�RSHUDWRUL�ULVSHWWRVL�GHOOH�UHJROH�VFULWWH�PD� VRSUDWWXWWR� GL� TXHOOH� QRQ� VFULWWH� GHO� EXRQ� UDGLDQWLVPR� ��� � 6LDPR� VXOOD� EXRQD� VWUDGD�� FHUFKLDPR� GLFRQWLQXDUH�

1HO� �%ROOHWWLQR�GL�*HQQDLR�������D�SDJ�����FL�HUDYDPR�FRPSOLPHQWDWL�FRQ�,.�)37�SHU�HVVHUH�VWDWR�O¶XQLFRSDUWHFLSDQWH�LWDOLDQR�DO���WK 2ULJLQDO�±�4US�±�FRQWHVW�� � &L�VFXVLDPR�FRQ�L�OHWWRUL�H�VRSUDWWXWWR�FRQ�LO�QRVWURVRFLR� Q¶� � ����� � ,�$=�� � FKH� QRQ� VROR� KD� DQFK¶HVVR� SDUWHFLSDWR�� PD� VL� q� FODVVLILFDWR� DO� WHU]R� SRVWR� QHOODFDWHJRULD�4US�2SHQ�����:���%UDYR�*LXVHSSH���

1(:6
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&RQWLQXDQR�L�QRVWUL�FRQWDWWL�SHU�DYHUH�VFRQWL�H�DJHYROD]LRQL�SHU�L�VRFL�GHO��&OXE�,.�077��0DUFR��FL�SURSRQH�LO�VXR�&'�FRQWHQHQWH�LO�&DOOERRN�LQWHUQD]LRQDOH�DG�XQ�SUH]]R�GL�IDYRUH�
:FDOO����

,O�FG�FRQWLHQH�ROWUH�����������LQGLUL]]L�GL�5DGLRDPDWRUL�GL�WXWWR�LO�PRQGR�(
�VWDWR�DJJLRUQDWR�SHU�LO������(
�WRWDOPHQWH�FRPSDWLELOH�FRQ�LO�/RJYUU�H�TXHOOR�GL�,�IO\�+D�XQ�SURJUDPPD�GL�JHVWLRQH�SURSULR�VFULWWR�LQ�&OLSSHU������JLUD��EHQLVVLPR�DQFKH�LQ�:LQGRZV����;S�,O�FRVWR�q�VWDWR�VFRQWDWR�D����(XUR SHU�LO�JUXSSR�,�4US�&OXE����(XUR VH�ULFKLHVWR�LQ���R�SL��FRSLH�FRQ�XQLFD�VSHGL]LRQH�
,�GDWL�VRQR�
0DUFRQHWWR�0DUFR9LD�9LJRQH���������&DYRXU�7R�7HO�������������LN�PWW#OLEHUR�LW

9L�ULFRUGLDPR�DQFKH�OH�DOWUHFRQYHQ]LRQL�VWLSXODWH�FRQ��
1LFR�3DOHUPR ,9�1:9���LTUS������ LGHDWRUH�H�FRVWUXWWRUH�GHO�W[�GLJLWDOH ',*,0,7�����0LFURWHOHFRP�V�U�O����VV�����.P���������������3DYLD�GL�8GLQH��8'��� ,WDO\���7HO�������������������)D[����������������
&RQ�OD�GLWWD� 5�)��(/(77521,&$GL�527$�)5$1&2��9LD�'DQWH������������6HQDJR�0,7HO�������������ID[��������������FKH�DSSOLFD�DL�VRFL�OH�VHJXHQWL�FRQGL]LRQL���)LQR�D����HXUR�GL�DFTXLVWR���LQWHVR�LO�YDORUH�GHL�FRPSRQHQWL�����QHVVXQR�VFRQWR���2OWUH�XQD�VSHVD�GL����HXUR����OH�VSHVH�GL�VSHGL]LRQH���LO�FRWUDVVHJQR�VDUDQQR�ULGRWWH�GHOOD�PHWj��2OWUH�XQD�VSHVD�GL����HXUR���WXWWH�OH�VSHVH�GL�VSHGL]LRQH�H�FRQWUDVVHJQR�VDUDQQR�JUDWXLWH�
(�LQILQH��JUD]LH�D�,:�%/,��L�SDQQHOOL�VRODUL�GHOOD�GLWWD�*�6�6��*HQHUDO�6RODU�6\VWHPV�)RWRHOHWWURQLFD&RUVR�$YH]]DQD�������������7RUUH�GHO�*UHFR��1D�7HO����������� �����)D[���������������

6&217,��3(5��,��62/,��62&,
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&DUL�DPLFL�LO�FLUFXLWR�FKH�YDGR�DG�HVSRUUH�q�XQ�RWWLPR�PRGRSHU� DXPHQWDUH� OD� SURSULD� DXWRVWLPD� GLDXWRFRVWUXWWRUL��&RQVLGHUDWR� LO�EDVVLVVLPR�QXPHURGL� SDUWL� H� OD�PDQFDQ]D�GL� FRPSRQHQWL� GL� DFFRUGR�WLSR� FRQGHQVDWRUL�LQGXWWRUL� YDULDELOL� HWUDVIRUPDWRUL� WRURLGDOL��� LO� IXQ]LRQDPHQWR� GLTXHVWD� UHDOL]]D]LRQH� q� SUHVVRFKp� FHUWD�� 6L� WUDWWDLQROWUH�LQ�JUDQ�SDUWH�GL�HOHWWURQLFD�GLJLWDOH��TXLQGLFRQ� XQ� IXQ]LRQDPHQWR� SL�� LQWXLWLYR� ULVSHWWR� DTXHOOD�DQDORJLFD�/H�FRQGL]LRQL�SURSDJDWLYH�LQ����PHWUL�QRQ�VDUDQQRRWWLPDOL�QHL�SURVVLPL�DQQL�H�L���������P:�FKH�VLSRVVRQR� RWWHQHUH� GD� TXHVWR� 7;� GLIILFLOPHQWH� YLSHUPHWWHUDQQR� GL� ODYRUDUH� JOL� DQWLSRGL�� 5LPDQHSHUz� PROWR� VSD]LR� SHU� OD� VSHULPHQWD]LRQH� HO
DSSURIRQGLPHQWR�GL�WHFQLFKH� WUDVPLVVLYH�FRPH�LO4566�� RG� RSHUDWLYH� FRPH� O
$5')�� &RQULIHULPHQWR� DOOR� VFKHPD� HOHWWULFR�� DQDOL]]LDPR� LOFLUFXLWR�

2VFLOODWRUH3HUVRQDOPHQWH�KR�DYXWR�VHPSUH�TXDOFKH�SUREOHPDQHO� FRVWUXLUH� RVFLOODWRUL� VWDELOL� H� VSHWWUDOPHQWHSXOLWL��FRVu�SHU�TXHVWR�HVSHULPHQWR�KR�XWLOL]]DWR�XQRVFLOODWRUH�TXDU]DWR�D�IUHTXHQ]D�ILVVD��H�QRWD���QRWD��7UD�L�FRPSRQHQWL�VPRQWDWL�GD�VFKHGH�LQ�GLVXVR�KRWURYDWR�XQ�RVFLOODWRUH�D��������0+]��GLIILFLOPHQWHUHSHULELOH�QHL� QHJR]L�GL� FRPSRQHQWLVWLFD�� VL� WURYDQHL� PRGHP� WHOHIRQLFL� H� DOOH� ILHUH�� �QRWD� ��� /HGLPHQVLRQL�VRQR�SDUL�D�TXHOOH�GL�XQ�LQWHJUDWR�D���SLQ��PD�VROR�L�SLHGLQL���������H����VRQR�SUHVHQWL�&RQVLJOLR� GL� YHULILFDUH� OD� WHQVLRQH� GLDOLPHQWD]LRQH� GHOO
RVFLOODWRUH�� FKH� QRQ� GRYUHEEHVXSHUDUH� L� �9� �VRQR� FRPSRQHQWL� GLJLWDOL�� FRQXVFLWD� FRPSDWLELOH� 77/��� /
RXWSXW� GL� TXHVWRFRPSRQHQWH� q�� WHRULFDPHQWH�� XQ
RQGD� TXDGUD� DOODIUHTXHQ]D�GL�WDUJD��FRQ�GXW\�F\FOH�GHO�����

%XIIHU,O�EXIIHU�H�LO�VXFFHVVLYR�DPSOLILFDWRUH�VRQR�GHOOHSRUWH�ORJLFKH�LQYHUWHQWL��127��FRQ�O
XVFLWD�GL�WLSR

6HPSOLFH�7;���P'L��,.�=<:��,453������
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��VWDWH�� �QRWD� ��� /
LQWHJUDWR� ��+&����� GHO� FRVWRLQIHULRUH� DOO
HXUR�� KD� �� EXIIHU� LQYHUWHQWL� FRQ� GXHFRQWUROOL�GL�DELOLWD]LRQH�GHOOH�XVFLWH��RJQL� OLQHD�GLFRQWUROOR�DELOLWD���SRUWH��+R�VFHOWR�GL�XWLOL]]DUH�XQD�SRUWD�FRPH�EXIIHU�SHUOR� VWDGLR� RVFLOODWRUH� LQ� PRGR� GD� GLVDFFRSSLDUORGDOO
DPSOLILFDWRUH�H�SHU�SRUWDUQH�O
XVFLWD�D�OLYHOOL�GLWHQVLRQH� FRPSDWLELOL� FRQ� TXHOOL� FKH� VL� DVSHWWDO
DPSOLILFDWRUH�ILQDOH�/
XVFLWD� GHOOR� VWDGLR� EXIIHU� q� DQFRUD� XQ
RQGDTXDGUD��PD�VIDVDWD�GL������ULVSHWWR�DO�VXR�LQJUHVVR�$PSOLILFDWRUH6XOOD� ULYLVWD� DPHULFDQD�467� VRQR� DSSDUVL� DOFXQLSURJHWWL� FKH� XWLOL]]DQR� LO� ��+&���� FRPHDPSOLILFDWRUH� ILQDOH� SHU� WUDVPHWWLWRUL� 453S�$QFKH� VX� ,QWHUQHW� VL� WURYDQR� QXPHURVL� VFKHPLVLPLOL�D�TXDQWR�SURSRVWR�LQ�RULJLQH�GD�1�.6%�2JQL� VLQJROR�EXIIHU� GHO���+&����SXz�HURJDUH�DOPDVVLPR� ��� P$�� PHWWHQGROL� WXWWL� LQ� SDUDOOHOR� VLSRWUHEEHUR�RWWHQHUH�����P$��FKH�D��9�VLJQLILFDQR���:�� 3HFFDWR� SHUz� FKH� RJQL� EXIIHU� DEELD� XQDLPSHGHQ]D� GL� XVFLWD� UHODWLYDPHQWH� EDVVD�QHOO
RUGLQH� GHL� ��� RKP�� 3L�� EXIIHU� VL� PHWWRQR� LQSDUDOOHOR��SL��VL�DEEDVVD�O
LPSHGHQ]D�GL�XVFLWD��SL�DXPHQWDQR� L� SUREOHPL� GL� DGDWWDPHQWRG¶LPSHGHQ]D�� $OORUD� 1�.6%� H� WXWWL� L� VXRL�SURVHOLWL��KDQQR�SUHIHULWR�XWLOL]]DUH�VROR���GHOOH��SRUWH�GLVSRQLELOL�/H���SRUWH� LQ� SDUDOOHOR� IRUPDQR�XQ�JHQHUDWRUH�GLFRUUHQWH� DOOD� VWHVVD� IUHTXHQ]D� GHOO¶RVFLOODWRUH�� ,OVHJQDOH� DOO
XVFLWD� GHOO
DPSOLILFDWRUH� q� DQFRUDXQ
RQGD�TXDGUD���QRWD�����LQYHUWLWD�ULVSHWWR�D�TXHOODGL� LQJUHVVR� H� SUHVHQWD� XQD� LPSHGHQ]D� GL� FLUFD� �RKP�0DQLSROD]LRQH�&:/D� PDQLSROD]LRQH� DYYLHQH� GLUHWWDPHQWHVXOO¶DPSOLILFDWRUH� ILQDOH�� DJHQGR� VXOOD� OLQHD� GLDELOLWD]LRQH��³RXWSXW�HQDEOH´��FRPXQH�DOOH���SRUWHORJLFKH� PHVVH� LQ� SDUDOOHOR�� /H� UHVLVWHQ]H� GD��NRKP�H����NRKP�FRQ�LO�FRQGHQVDWRUH�GD����Q)DGGROFLVFRQR� L� WUDQVLWRUL�� HOLPLQDQGR� L� IDVWLGLRVL³FOLFN´� GL� PDQLSROD]LRQH�� /¶RVFLOODWRUH� ULPDQHVHPSUH�DWWLYR��DXPHQWDQGR�GL�IDWWR�OD�VXD�VWDELOLWj�)LOWUR�GL�XVFLWD&RPH� GHWWR�� O
LPSHGHQ]D� GHOO
DPSOLILFDWRUH� qSLXWWRVWR�EDVVD� H� OD� IRUPD�GHO� VHJQDOH�JHQHUDWR� qULFFD� GL� DUPRQLFKH�� ,O� ILOWUR� GL� XVFLWD� LQFRQILJXUD]LRQH� 3L�/� VYROJH� VLD� OD� IXQ]LRQH� GLDGDWWDPHQWR� GL� LPSHGHQ]D� GD� �� D� ��� RKP� VLDTXHOOD�GL�ILOWUR�SDVVD�EDVVR�*OL�LQGXWWRUL�VL�SRVVRQR�FRVWUXLUH�DYYROJHQGR�GHOILOR�SLXWWRVWR�ULJLGR�VX�XQD�SHQQD��%,&�UHDOL]]DQGR���H���VSLUH�ULVSHWWLYDPHQWH�SHU�L����H�L

���Q+�� SHU� XQD� OXQJKH]]D� GL� ���� FP�� ,FRQGHQVDWRUL�VRQR�FHUDPLFL�R�LQ�SROLHVWHUH�

)RWR�� 9LVWD�IURQWDOH�GHO�EHDFRQ�XOWLPDWR��6XO�ODWRLQIHULRUH�GHO� EHDFRQ�VL�YHGH� LO� NH\HU�&:�4566�1HO� FRQWHQLWRUH� FLOLQGULFR� VXOOR� VIRQGR� YHUUD¶RVSLWDWR�LO�EHDFRQ�
$FFRUJLPHQWL�FRVWUXWWLYL/D� VHPSOLFLWj� FLUFXLWDOH� GL� TXHVWR� SURJHWWR� QRQULFKLHGH� OD� UHDOL]]D]LRQH� GL� XQ� FLUFXLWR� VWDPSDWR�&RPH� YLVLELOH� LQ� IRWR� LO� PLR� WUDVPHWWLWRUH� qDVVHPEODWR� LQ� WHFQLFD� ³GHDG� EXJ´� �WUDGRWWD� LQ³VFDUDIDJJLR�PRUWR´���GRYH�WXWWL�JOL�LQWHJUDWL�VRQRPRQWDWL� FRQ� OH� ]DPSH� DOO¶LQV�� H� LQFROODWL� DOODEDVHWWD� UDPDWD��FKH�UDSSUHVHQWD� LO� SLDQR�GL�PDVVD*1'�QRQFKp�LO�GLVVLSDWRUH�GL�FDORUH�(¶� EXRQD� QRUPD� PDQWHQHUH� WXWWL� L� FROOHJDPHQWLFRUWL�� HG� XWLOL]]DUH� FRQGHQVDWRUL� GL� E\�SDVV� GD���Q)� LQ� SURVVLPLWj� GHL� SLQ� GL� DOLPHQWD]LRQH�GHLGXH� LQWHJUDWL�� &RQVLJOLR� LQROWUH� GL� LQVHULUH� GHOOHSHUOLQH� GL� IHUULWH� �DQFKH� TXHVWH� VL� VPRQWDQR� GDYHFFKL� FLUFXLWL�� OXQJR� OD� OLQHD�GL� DOLPHQWD]LRQH� D�9� SHU� ULGXUUH� LO� SURSDJDUVL� QRQ� GHVLGHUDWR� GLUDGLRIUHTXHQ]D�WUD�JOL�VWDGL�,QILQH�q�EXRQD�QRUPD�PRQWDUH�LO�FLUFXLWR�D�PRGXOL�FROODXGDQGR� RJQL� QXRYR� VWDGLR� H� YHULILFDQGR� GLQRQ� DYHU� LQWDFFDWR� TXDQWR� JLj� FRVWUXLWR�³UHJUHVVLRQ� WHVW´��� 4XHVWR� SURJHWWR� FRQWD� �PRGXOL�� UHJRODWRUH� GL� WHQVLRQH� �9� �QRQ� LQGLFDWRQHOOR� VFKHPD��� RVFLOODWRUH�� EXIIHU�� DPSOLILFDWRUH�ILOWUR�GL�XVFLWD�7DUDWXUD6H� VL� GLVSRQH� GL� XQD� VRQGD� D� 5)� �³5)� YROWDJHSUREH´�� VL� SXz�PLVXUDUH� OD� WHQVLRQH�DL�FDSL�GL� XQFDULFR� ILWWL]LR� GD� ��� RKP� FROOHJDWR� DO� SRVWRGHOO¶DQWHQQD� LQ� FRQGL]LRQH� GL� ³NH\� GRZQ´�� /DVWHVVD�RSHUD]LRQH�ULVXOWD�IRUVH�SL��DJHYROH�H
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SUHFLVD� FRQ� O¶XWLOL]]R� GL� XQ� RVFLOORVFRSLR�5LWRFFDUH� TXLQGL� JOL� LQGXWWRUL� H�R� L� FRQGHQVDWRULGHO� ILOWUR� GL� XVFLWD� ILQR� DG� RWWHQHUH� OD� OHWWXUD� SL�DOWD� SRVVLELOH�� FKH� FRUULVSRQGH� DG� XQD� SRWHQ]DLUUDGLDWD�PDJJLRUH�'DOOD�OHWWXUD�GHO�YDORUH�GL�SLFFR�VXOO¶RVFLOORVFRSLRVL�SXz�FDOFRODUH�OD�SRWHQ]D�HPHVVD�
3� �9��5� ��9SLFFR
���������

)RWR� �� 9LVWD� VXSHULRUH� GHO� EHDFRQ�� UHDOL]]DWR� LQWHFQLFD� ³GHDG� EXJ´�� 'D� VLQLVWUD�� O¶RVFLOODWRUH�� LO��+&���� LQ� DOWR� H� LO� ����� LQ� EDVVR�� LO� ILOWUR� GLXVFLWD�VXOOD�GHVWUD�
9DULDQWL4XHVWR� VHPSOLFH� WUDVPHWWLWRUH� SXz� HVVHUH� IDWWRODYRUDUH� VX� DOWUH� IUHTXHQ]H�� FRQ� OD� VHPSOLFHDFFRUWH]]D� GL� ULFDOFRODUH� LO� ILOWUR� GL� XVFLWD�� 6XIUHTXHQ]H� SL�� EDVVH� VL� GRYUHEEH� ULXVFLUH� DVSUHPHUH�ILQR�D�PH]]R�ZDWW�GDO���+&����6L�SXz�DQFKH�SURYDUH�DG�DOLPHQWDUH�LO���+&����D�� R� �9�� RWWHQHQGR� SL�� SRWHQ]D� PD� ULGXFHQGRO¶DIILGDELOLWj� GHO� WUDVPHWWLWRUH�� 2SSXUH� DQFRUD�YDULDQGR�OD�WHQVLRQH�GL�DOLPHQWD]LRQH�GHO�ILQDOH�VLWUDVPHWWH� LQ�$0�� YDULDQGR� TXHOOD� GHOO¶RVFLOODWRUHVL�RWWLHQH�LQYHFH�XQ�VHJQDOH�LQ�)0�(G� RUD" 2UD� FKH� LO� WUDVPHWWLWRUH� q� SURQWR� HIXQ]LRQD��FRVD�FH�QH�IDFFLDPR"�/D�SULPD�FRVD�GDIDUH� q� FKLHGHUH� DG� XQ� FROOHJD� 20�6:/� GLVLQWRQL]]DUVL� VXOOD� IUHTXHQ]D� GHO� YRVWUR� 7;� HSURYDUH�DG�DVFROWDUH�LO�YRVWUR�VHJQDOH��,R�PL�VRQRVHQWLWR�PROWR�*XJOLHOPR�0DUFRQL�TXDQGR�$QJHOR,.�4/'�PL�KD�IDWWR�DVFROWDUH�YLD� WHOHIRQR�LO�PLR&4����P:��4XHVWD�PRGHVWD�SRWHQ]D�SXz

SHUFRUUHUH�XQD�GLVWDQ]D�GL��NP�LQ�FLWWj��DQFKH�FRQDQWHQQH�QRQ�RWWLPDOL�'RSR� OD� SULPD� SURYD� �RQ�WKH�DLU�� FL� VL� SXzFLPHQWDUH� QHOOD� UHDOL]]D]LRQH� GL� XQ� EHDFRQ�2SSXUH� IDUH� GHOOH� SURYH� LQ� &:� OHQWR� �4566�VHQ]D� WHPHUH� SHU� L� ILQDOL� GHO� SURSULR� 57;SULQFLSDOH�� SHU� LPSUDWLFKLUVL� FRQ� L� VRIWZDUH� GLDQDOLVL�VSHWWUDOH�WLSR�$UJR�H�6SHFWUDQ�&KL�YXROH�SXz�WRUWXUDUH�LO��SLFFROLQR��FHUFDQGR�GLRWWHQHUH�XQD�SRWHQ]D�PDJJLRUH��R�XQD�UHJROD]LRQHVXOOD�IUHTXHQ]D�GL�XVFLWD�
3DVVR� D� YRL� LO� VDOGDWRUH�� PD� SULPD� SURYDWH� DGDVFROWDUH� LO� PLR� VHJQDOLQR� D� ��������� 0+]� GD-1��7&��7RULQR�
��������3DROR��,.�=<:
1RWH���/D�IUHTXHQ]D�GHJOL�RVFLOODWRUL�GL�TXHVWR�WLSRYDULD�OHJJHUPHQWH�LQ�IXQ]LRQH�GHOOD�WHQVLRQH�GLDOLPHQWD]LRQH��,O�PLR�RVFLOODWRUH�VL�VSRVWD�GL�FLUFD����+]�SDVVDQGR�GD����9�D��9����$OWUH�IUHTXHQ]H�³+$0´�SHU�JOL�RVFLOODWRUL�GLTXHVWR�WLSR�VRQR��������0+]�����0+]�������0+]��q�VXIILFLHQWH�ULFDOFRODUH�LO�ILOWUR�GL�XVFLWD����/H�SRUWH�GLJLWDOL�FRQ�XVFLWD���VWDWH�SRVVRQRDVVXPHUH�LO�YDORUH�ORJLFR����YDORUH�ORJLFR���RSSXUHHVVHUH�PHVVH�LQ�XQD�FRQGL]LRQH�GL�DOWD�LPSHGHQ]D�,Q�TXHVWR�PRGR�VL�SRVVRQR�FROOHJDUH�SL�GLVSRVLWLYL�DG�XQ�XQLFR�EXV�VHQ]D�GHWHULRUDUH�ODTXDOLWj�GHO�VHJQDOH�H�VHQ]D�GLVWUXJJHUH�OH�XVFLWHGHL�GLVSRVLWLYL�LQDWWLYL����)DFHQGR�ODYRUDUH�LO���+&����D���0+]��OR�VLSRUWD�DL�OLPLWL�GHL�VXRL�WHPSL�GL�ULVSRVWD�ULSRUWDWLVXO�GDWDVKHHW��TXLQGL�O
XVFLWD�SRWUHEEH�HVVHUHXQ
RQGD�WULDQJRODUH�GL�DPSLH]]D�LQIHULRUH�D��9SS�
%LEOLRJUDILD
���&LUFXLWR�RULJLQDOH�GL�1�.6%�KWWS���ZZZ�PDGLVRQFRXQW\�QHW�aNM�WI�Q�NVE�KWPO�LQ�LQJOHVH����(VSHULPHQWL�FRQ�LO���+&����KWWS���JHRFLWLHV�\DKRR�FRP�EU�S\�RKK�WU[�GLJLWDO�UIGLJLWDO�KWP��LQ�SRUWRJKHVH����³&KULVWPDV�&UDFNHU´�KWWS���ZZZ�TVO�QHW�J�FZL�FKULVWPD�KWPO��LQLQJOHVH����'DWDVKHHW�GHO���+&����KWWS���ZZZ�VHPLFRQGXFWRUV�SKLOLSV�FRP�SLS���+&����KWPO��LQ�LQJOHVH�



,453�&OXE

,453�&OXE�� %2//(77,12�$35,/(����� ��

6LPSOH���P�7;E\�,.�=<:
'HDU�IULHQGV�,�FRQVLGHU�WKLV�FLUFXLW�D�YHU\�JRRG�ZD\�WR�LQFUHDVH\RXU� KRPHEUHZHU¶V� VHOI�HVWHHP�� &RQVLGHULQJ� WKHORZ� SDUWV� FRXQW� DQG� WKH� XVH� RI� IL[HG� YDOXHFRPSRQHQWV�� WKLV�SURMHFW� VKRXOG� ZRUN� DW� WKH� ILUVWWU\� �WKHUH� DUH� QR� YDULDEOH� &�/� QRU� WRURLGDOWUDQVIRUPHUV���/DVW�EXW�QRW�OHDVW�PRVW�FRPSRQHQWVEHORQJ� WR� GLJLWDO� HOHFWURQLFV�� ZKRVH� RSHUDWLRQVKRXOG� EH� HDVLHU� WR� EH� XQGHUVWRRG� E\� PRUHLQH[SHULHQFHG�KRPHEXLOGHUV�3URSDJDWLRQ�RQ��� PHWHUV�ZLOO�QRW�EH�H[FHOOHQW�LQWKH�QH[W�FRXSOH�RI�\HDUV�� VR� WKH��������P:�\RXJHW� IURP� WKLV�7;�ZLOO� QRW� EULQJ� ORWV� RI�';�� %XW\RX� ZLOO� KDYH� D� YHU\� IOH[LEOH� ZRUNEHQFK� IRUH[SHULPHQWV� DV�ZHOO� DV�D�ZD\� WR�SUDFWLFH� XQXVXDOPRGHV� RU� RSHUDWLRQDO� WHFKQLTXHV� OLNH� 4566� DQG$5')��:LWK� UHIHUHQFH� WR� WKH� VFKHPDWLF� GLDJUDP�OHW¶V�DQDO\]H�WKH�FLUFXLW�
2VFLOODWRU,�KDYH�DOZD\V�KDG�WURXEOHV�WR�EXLOG�5)�RVFLOODWRUVERWK� VWDEOH� DQG� VSHFWUDOO\� FOHDQ�� VR� WKLVH[SHULPHQW�XVHV�D�FDQQHG�RVFLOODWRU�DW�D�IL[HG��DQGNQRZQ�IUHTXHQF\�'XULQJ�D�SDUW�VFURXQJLQJ�VHVVLRQ�,�IRXQG�D�������0+]� FDQQHG� RVFLOODWRU�� $OWKRXJK� \RX� PLJKW� QRWILQG�LW�LQ�HOHFWURQLF�VKRSV��LW�ZDV�YHU\�FRPPRQ�LQPRGHPV� �� ,WV� VL]H� LV� VLPLODU� WR� DQ� ���SLQ� ,&�� EXWRQO\�SLQV���������DQG����DUH�SUHVHQW�,� VXJJHVW� \RX� WR� FKHFN� WKH� PD[LPXP� RVFLOODWRUVXSSO\� YROWDJH�� ZKLFK� VKRXOG� QHYHU� H[FHHG� �9�WKH\� DUH� GLJLWDO� FRPSRQHQWV�� ZLWK� D� 77/FRPSDWLEOH�RXWSXW��� &DQQHG�RVFLOODWRU¶V�RXWSXW� LV�LQ�WKHRU\��D�VTXDUH�ZDYH�DW�WKH�PDUNHG�IUHTXHQF\�ZLWK�����GXW\�F\FOH�
%XIIHU7KH� EXIIHU� DQG� WKH� DPSOLILHU� DUH� LQYHUWLQJ� ORJLFSRUWV��127��ZLWK�D���VWDWH�RXWSXW�� 7KH���+&���KDV� �� LQYHUWLQJ� EXIIHUV� ZLWK� WZR� RXWSXW�HQDEOHFRQWUROV� �HYHU\� FRQWURO� OLQH� HQDEOHV� �� SRUWV�� DQGFRVWV�OHVV�WKDQ���HXUR�,� FKRVH� WR� XVH� RQH� SRUW� DV� D� EXIIHU� IRU� WKHRVFLOODWRU�VR� WKDW�WKHUH�LV�VRPH�VRUW�RI�GHFRXSOLQJEHIRUH� WKH� SRZHU� DPSOLILHU�� 7KH� EXIIHU� DOVRDPSOLILHV� RVFLOODWRU¶V� RXWSXW� WR� YROWDJH� OHYHOV� WKH3$�H[SHFWV��%XIIHU�RXWSXW�LV�D�VTXDUH�ZDYH��ZLWK�D�����SKDVH�VKLIW�LI�FRPSDUHG�WR�LWV�LQSXW�

3RZHU�$PSOLILHU,Q� WKH� UHFHQW� SDVW� VHYHUDO� SURMHFWV� IHDWXULQJ� WKH��+&���� DV� D� 3$� IRU� 453S� WUDQVPLWWHUV� ZHUHSXEOLVKHG�RQ�$55/¶V�467��$OVR�RQ�,QWHUQHW�WKHUHDUH� VHYHUDO� GLDJUDPV� VLPLODU� WR� ZKDW� RULJLQDOSURSRVHG�E\�1�.6%�(YHU\� VLQJOH� EXIIHU� RI� D� ��+&���� FDQ� VRXUFH��P$� PD[LPXP�� LI� DOO� RI� WKHP� ZHUH� SXW� LQSDUDOOHO�ZH�PLJKW�GUDZ����P$��ZKLFK�DW��9�PHDQ���:��8QIRUWXQDWHO\� HYHU\�EXIIHU�KDV�D� UHODWLYHO\ORZ�RXWSXW� LPSHGDQFH�� DERXW� ��� RKP�� 7KH�PRUHEXIIHUV� DUH� FRQQHFWHG� LQ� SDUDOOHO�� WKH� ORZHU� WKHRXWSXW� LPSHGDQFH�� WKH� PRUH� GLIILFXOW� WKHLPSHGDQFH� PDWFK�� 6R� 1�.6%� DQG� KLV� ³IDQV´DOZD\V�XVHG���RXW�RI���DYDLODEOH�SRUWV�7KH���SRUWV�LQ�SDUDOOHO�IRUP�D�FXUUHQW�JHQHUDWRU�DWWKH� VDPH� IUHTXHQF\� RI� WKH� RVFLOODWRU� VWDJH�� 7KHVLJQDO�DW�3$�RXWSXW�LV�VWLOO�D�VTXDUH�ZDYH��ZLWK�DQLPSHGDQFH�RI�DSSUR[LPDWHO\���RKP�
&:�.H\LQJ.H\LQJ�LV�GRQH�GLUHFWO\�RQ�WKH�3$�VWDJH�XVLQJ�WKH2(� �³RXWSXW� HQDEOH´�� OLQH� FRPPRQ� WR� WKH� �SDUDOOHOHG� SRUWV�� ��NRKP�� ���NRKP� UHVLVWRUV� DQG���Q)� FDSDFLWRU� VRIWHQ� NH\� FOLFNV�� 7KH� RVFLOODWRULV�UXQQLQJ�IUHH��VR�WKDW�LWV�VWDELOLW\�LV�LPSURYHG�
2XWSXW�)LOWHU$V�VKRZQ��3$�RXWSXW� LPSHGDQFH�LV�TXLWH� ORZ�DQGLWV� RXWSXW� LV� ULFK� LQ� KDUPRQLFV�� 7KH� 3L�/� RXWSXWWDQN�ZRUNV�ERWK�DV�DQ�LPSHGDQFH�PDWFK��IURP���WR���RKP��DQG�D�ORZ�SDVV�ILOWHU��,QGXFWRUV�DUH�IL[HGDQG� FDQ� EH� HDVLO\� ZRXQG� RQ� D� �PP� GLDPHWHUVXSSRUW��D�SHQ���<RX�QHHG���DQG���WXUQV�IRU����DQG���Q+� UHVSHFWLYHO\�� 8VH� D� ULJLG� ZLUH� DQG� PDNHZLQGLQJV�DERXW�����FP�ORQJ��&DSDFLWRUV�DUH�HLWKHUFHUDPLF�RU�SRO\HVWHU�
%XLOGLQJ�7LSV7KLV�WUDQVPLWWHU�LV�VR�VLPSOH�WKDW�LW�GRHVQ¶W�FDOO�IRUD� SULQWHG� FLUFXLW� ERDUG�� $V� VKRZQ� LQ� SLFWXUHV� ,XVHG�WKH�³GHDG�EXJ´�VW\OH��ZKHUH�DOO�,&V�DUH�JOXHGEHOO\�XS�RQ�WKH�FRSSHU�OD\HU��7KH�ODWWHU�UHSUHVHQWVERWK�WKH�JURXQG�SODQH�DQG�WKH�KHDWVLQN�,W�LV�D�JRRG�SUDFWLFH�WR�NHHS�DOO� FRQQHFWLRQV�VKRUWDQG�XVH����Q)� E\SDVV� FDSDFLWRUV� QH[W� WR�HDFK� ,&�9� VXSSO\� SLQ�� ,� DOVR� VXJJHVW� WR� LQVHUW� IHUULWHEHDGV� RQ� WKH� �9� OLQH� LQ� RUGHU� WR� EORFN� 5)SURSDJDWLRQ� EHWZHHQ� VWDJHV� WKURXJK� WKH� SRZHUOLQH���7KHVH�DUH�QRW�VKRZQ�LQ�WKH�GLDJUDP��,� ZRXOG� DOVR� VXJJHVW� WR� EXLOG� WKH� WUDQVPLWWHU� LQVPDOO�VWHSV��ILULQJ�XS�WKH�FLUFXLW�DIWHU�HDFK�VWDJH�LV
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1RQ�SHUGHWH�VXO�SURVVLPR�QXPHUR�O¶DUWLFROR�GL�,.�80=�VXO�''6���&RV¶q����FRPH�IXQ]LRQD����LO�VRIWZDUH�8WLOL�FRQVLJOL�SHU�OD�FRVWUX]LRQH

EXLOW�� 7KLV� SURMHFW� FRXQWV� �� VWDJHV�� �9� YROWDJHUHJXODWRU� �QRW� VKRZQ� LQ� WKH� GLDJUDP��� RVFLOODWRU�EXIIHU��DPSOLILHU�DQG�RXWSXW�ILOWHU�
7XQLQJ,I�\RX�KDYH�D�5)�YROWDJH�SUREH� \RX�FDQ�PHDVXUHWKH� YROWDJH� DFURVV� D� ��� RKP� GXPP\� ORDGFRQQHFWHG� LQ� SODFH� RI� WKH� DQWHQQD�� $Q� HDVLHU� DQGPRUH� UHOLDEOH� PHWKRG� LV� WR� XVH� DQ� RVFLOORVFRSH�.H\�WKH�WUDQVPLWWHU�DQG�DGMXVW� LQGXFWRUV�XQWLO�\RXDFKLHYH� WKH� KLJKHVW� RXWSXW� YROWDJH�� 7KH� PRUHRXWSXW� YROWDJH�� WKH� PRUH� RXWSXW� SRZHU�� 5HDGLQJWKH� SHDN� YDOXH� RQ� WKH� RVFLOORVFRSH� \RX� FDQFDOFXODWH�WKH�RXWSXW�SRZHU�DV�
3� �9��5� ��9SHDN
���������
2SWLRQDOO\���7KLV� VLPSOH� WUDQVPLWWHU� FDQ� REYLRXVO\� ZRUN� RQRWKHU�IUHTXHQFLHV��MXVW�UHFDOFXODWH�WKH�RXWSXW�ILOWHU�2Q�ORZHU�EDQGV�WKH���+&����PLJKW�JHQHUDWH�KDOIZDWW�RI�5)�<RX� FDQ� DOVR� WU\� WR� LQFUHDVH� ��+&���� VXSSO\YROWDJH�WR���RU��9��PRUH�SRZHU�ZLOO�EH�JHQHUDWHGEXW� 7;� UHOLDELOLW\� PLJKW� EH� DIIHFWHG�� 0RUHRYHU�PRGXODWLQJ�WKH�3$�VXSSO\�YROWDJH�DQ�$0�VLJQDO�LVHPLWWHG��PRGXODWLQJ�RVFLOODWRU� VXSSO\�YROWDJH�)0LV�JHQHUDWHG�
1RZ�ZKDW�"7KH� WUDQVPLWWHU� LV� DOLYH� DQG� NLFNLQJ�� QRZ� ZKDW"7KH�ILUVW�WKLQJ�WR�GR�LV�WR�DVN�DQ�20�6:/� IULHQGWR� WXQH� RQ� \RXU� VLJQDO� DQG� OLVWHQ�� ,� IHOW� OLNH*XJOLHOPR�0DUFRQL�ZKHQ�,�KHDUG�P\�&4����P:EDFN� RQ� WKH� SKRQH�� P\� IULHQG� $QJHOR� ,.�4/'FRXOG� FRS\� LW� �NP� DZD\�� HYHQ� ZLWK� OHVV� WKDQRSWLPDO� DQWHQQDV� DQG� XUEDQ� HQYLURQPHQW� LQEHWZHHQ�$IWHU�WKH�ILUVW�RQ�WKH�DLU�WHVW��D�EHDFRQ�FDQ�EH

DUUDQJHG�� 2U� VHW�XS� VRPH� VORZ� &:� �4566�WUDQVPLVVLRQV�ZLWK�QR�IHDU�IRU�\RXU�PDLQ�ULJ�3$��LWLV� D� JRRG� H[HUFLVH� WR� JHW� DTXDLQWDLQHG�ZLWK�$UJRRU�6SHFWUDQ�OLNH�VRIWZDUH�7KHQ�� VLQFH� WKH� GHDG�EXJ� VW\OH� DOORZV� DQ� HDV\DFFHVV�WR�WKH�FLUFXLW�� WKLV�LV�D�JRRG�FKDQFH�WR�SOD\ZLWK�HOHFWURQLFV� DQG� WU\� WR�PRGLI\� WKH� WUDQVPLWWHULQ�RQH�ZD\�RU�DQRWKHU�
+HUH� \RX� DUH� WKH� VROGHULQJ� LURQ�� EXW� ILUVW� WU\OLVWHQLQJ� IRU� P\� VLJQDO� RQ� ������� 0+]� IURP-1��7&��7RULQR��,WDO\�
�������3DROR�,.�=<:
%LEOLRJUDSK\
���1�.6%¶V�RULJLQDO�FLUFXLW�KWWS���ZZZ�PDGLVRQFRXQW\�QHW�aNM�WI�Q�NVE�KWPO���([SHULPHQWV�ZLWK���+&����KWWS���JHRFLWLHV�\DKRR�FRP�EU�S\�RKK�WU[�GLJLWDO�UIGLJLWDO�KWP��LQ�3RUWXJXHVH����³&KULVWPDV�&UDFNHU´�KWWS���ZZZ�TVO�QHW�J�FZL�FKULVWPD�KWPO�����+&����GDWDVKHHW�KWWS���ZZZ�VHPLFRQGXFWRUV�SKLOLSV�FRP�SLS���+&����KWPO
3KRWR� ��� )URQW� YLHZ� RI� WKH� ILQLVKHG� EHDFRQ�� 2QWKH�ORZHU�VLGH�WKH�EHDFRQ�NH\LQJ�FLUFXLW� LV�VKRZQ�&:�4566��� 7KH� F\OLQGULFDO� ER[� KRVWV� WKHEHDFRQ�
3KRWR����7RS�EHDFRQ�YLHZ��EXLOW�LQ�GHDG�EXJ�VW\OH�)URP�OHIW�WR�ULJKW��RVFLOODWRU����+&����RQ�WRS�DQG�����XQGHUQHDWK��RXWSXW�ILOWHU�
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(¶�DUULYDWR��� «�H�FKL�SRWHYD�VWUDFFLDUH�RJQL�UHFRUG�VH�QRQ�OXL�"�FKL�SRWHYD�SDUWHFLSDUH�D�TXHVWR�JLRFR�HQRQ�ILQLUH�SULPR�LQ�FODVVLILFD�"� FKL��VH�QRQ�$WWLOLR���,�%$<�"&L�VFULYH��³««DQGDQGR�LQ�JLUR�SHU�6RWD PL�q�FDSLWDWR�GL�IDUH�XQ�TVR�³453´�DO�OLPLWH�H�GL�DYHUH�TVO�GLUHWWD�GRSR�VRORWUH�JLRUQL��LQFUHGLELOH��4XHOOR�FKH�SRL�KD�GHOO¶LQFUHGLELOH�q�OD�SRWHQ]D�XVDWD� �:�����$QFKH�OXL��VHQWLWH�OH�PLHFRQGL]LRQL��KD�GLPLQXLWR�OD�VXD ³SZU´�D�XQ�:DWW������,R�HUR�LQ�SRUWDWLOH�VXO�PRQWH�%ULF�%DGz��������VOP�««´
,�%$<�VL�SRVL]LRQD�SULPR�LQ�FODVVLILFD�FRQ�SXQWL���������

%UDYR�$WWLOLR�H�JUD]LH�SHU�OD�WXD�FRQWLQXD�H�LQVWDQFDELOH�SDUWHFLSD]LRQH�DO� 4US�LWDOLDQR��
3XQWHJJLR�DWWXDOH�����,�%$<������SXQWL�������������� ����,7�*;(����SXQWL�������������������,.�80=����SXQWL�������
5LFHYLDPR�GD��0DXUL]LR�%HUWROLQR �L��������,=�&55���
³&DUL�DPLFLVSHUR�GL�IDUYL�FRVD�JUDGLWD�LQYLDQGR�L�GHFODUHG�VFRUHV�GHOO
XOWLPR�FRQWHVW���	����&L�WHQJR�VXELWR�D�SUHFLVDUHFKH�L�SXQWL�121�VRQR�DVVROXWDPHQWH�VLJQLILFDWLYL�LQ�TXDQWR�LQ�GLYHUVL�FDVL�HVVL�VRQR�VWDWL�FDOFRODWL��GDLSDUWHFLSDQWL��XVDQGR�VRIWZDUHV�FKH�QRQ�WHQHYDQR�FRQWR�GHL�QXRYL�SXQWL�[�PRGR�«��´

&DOO��������&DWHJRULD���6H]LRQH�������3XQWL
,.�&1$���453��&LYLWDYHFFKLD���������,�-6+�������453��6HQLJDOOLD����������������,9�(32����453��*RUL]LD�������������������,.�7=%����453���0RQWHEHOOXQD��������,�$%7������453���,YUHD����������������������,�'.3������453���/
$TXLOD����������������,=�'<3����453���%RORJQD����������������

&DOO�����&DWHJRULD���6H]LRQH�������3XQWL
,.�<-0���453�����7ULYHUR����������,.�/1&���453�����/HFFH�������������,.�<&4���453�����)DHQ]D�����������,9�&-7����453�����7ULHVWH������������,=�&36����453�����%HUJDPR��������,.�5,4����453�����0DUFRQ����������

::���,�453��*$0(,.�7=%���,�453�������
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($�453�&OXE��� LQYLWH�DOO�WKH�UDGLRDPDWHXUV�RI�WKH�ZRUOG�WR�WDNH�SDUW�LQ�RXU�FRQWHVW�
2EMHFW� 7R�SURPRWH�WKH�FRQWDFWV�XVLQJ�ORZ�SRZHU�RQ�453�
'DWH�� �WK�:HHNHQG�RI�$SULO�������WK�$EULO��
&RQWHVW�SHULRGV� 7KH�FRQWHVW�ZLOO�EH�GLYLGHG�LQWR���SDUWV�
�VW�3DUW ±�)URP�������WR�������87&�WKH���WK�RI�$SULO�RQ��������DQG����PHWHU�EDQGV��QG�3DUW�±�)URP�������WR�������87&�WKH���WK�RI�$SULO�RQ����PHWHU�EDQGV��WK�3DUW���)URP�������WR�������87&�WKH���WK�RI�$SULO�RQ����PHWHU�EDQGV��WK�3DUW�±�)URP�������WR�������87&�WKH���WK�RI�$SULO�RQ��������DQG����PHWHU�EDQGV�
)UHTXHQFLHV��$OO�UHFRJQLVHG�453�IUHTXHQFLHV��RU�FORVH�WR�WKHP��PXVW�EH�XVHG����PHWHUV���������0K]����������WR��������0K]����PHWHUV���������0K]����������WR��������0K]����PHWHUV���������0K]����������WR��������0K]����PHWHUV��������0K]���������WR�������0K]����PHWHUV��������0K]���������WR�������0K]�
&DOO� �7HVW�($453�GH�($�;;���7KH�453S�VWDWLRQV�PXVW�LQGLFDWH��453S�DIWHU�WKHLU�FDOO�VLJQV��7KH�UHVW�RIWKH�VWDWLRQV�ZLOO�QRW�LQFOXLGH��453�LQ�WKHLU�FDOO�VLJQ�
([FKDQJH� 567���6SDQLVK�SURYLQFH� IURP�ZKHUH� WKH\�DUH� WUDQVPLWLQJ��0HPEHUV�RI� WKH�($�453�&OXE�+LOOJLYH� WKHLU� PHPEHVKLS� QXPEHU�� LQVWHDG� RI� WKH� 6SDQLVK� SURYLQFH�� )RUHLJQ� VWDWLRQV� ZLOO� JLYH� 567� �� 6HULDOQXPEHU�
0D[LPXP�RXWSXW�SRZHU�DOORZHG��7KH�PD[LPXP�SRZHU�PXVW�EH�EHOORZ���ZDWWV�
&DWHJRULHV�2QO\�VLQJOH�RSHUDWRU�453�±���ZDWWV�PD[LPXP�RXWSXW�SRZHU�453S�±���ZDWW�PD[LPXP�RXWSXW�SRZHU�
462�SRLQWV� (DFK�FRQWDFW�FRXQWV�DV���SRLQW��453���453S�FRQWDFWV�ZLOO�FRXQW�DV���SRLQWV�
0XOWLSOLHUV� $OO� VSDQLVK�SURYLQFHV�� HDFK� FRXQWU\�';&&� DQG�D� QXPEHU� RI� GLIIHUHQW�($�453�0HPEHU�SHUEDQG�����������������DQG����PHWHUV��VHSDUDWHO\��($���($��DQG�($��ZLOO�FRXQW�DV�RQO\�RQH��($�
7RWDO�VFRUH��7RWDO�VXP�RI�462�SRLQWV�PXOWLSOLHG�E\�VXP�RI�WRWDO�PXOWLSOLHUV�
3HQDOWLHV� (YHU\�GXSOLFDWH� FRQWDFWV�� IRU�ZKLFK� SRLQWV�ZHUH� FODLPHG��ZLOO� EH� GHOHWHG� DQG�D�SHQDOW\� ZLOO� EHLVVXHG�WR�WKH�DPRXQW�RI�WKUHH�WLPHV�WKH�FODLPHG�GXSOLFDWH�FRQWDFWV�$�FRQWHVWDQW�FDQ�EH�GLVTXDOLILHG�LI�ZH�FDQ�SURYH�WKDW�WKH\�DUH�XVLQJ�PRUH�SRZHU�WKDQ�LV�DOORZHG�$OVR���';�&OXVWHU�LV�DOORZHG��EXW�VHOI�VSRWWLQJ�LV�SURKLELWHG���&RQWDFWV�ZLOO�QRW�EH�YDOLG�LI�WKH\�DUH�QRW�LQ�WZR�RU�PRUH�ORJV�

��WK�($�453�&:�&RQWHVW�����³���\HDUV�RI�WKH�($�453�&OXE´
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/D� SRWHQ]D� DSSDUHQWH� VLPLVXUD�LQ�
D��ZDWWE��YROWDPSHUHF��MRXOHG��N:K

,Q� XQ� WUDVIRUPDWRUH� FRQFRUUHQWH�DO�SULPDULR�,S� ��$H�FRUUHQWH�DO�VHFRQGDULR�,V� ���$��TXDQWR�YDOH�LOUDSSRUWR�VSLUH�Q� �1S�1V"D����E���F����G����

/RJV� $OO�ORJV�PXVW�HQFORVHG�WKH�IROORZLQJ�GHWDLOV�������87&������&DOO�VLJQ��LQGLFDWLQJ�LI�WKH\�WDON�ZLWK�D�453S�VWDWLRQ��� � � � �([FKDQJH�� ������ 6SDQLVK� 3URYLQFH� �6SDQLVK� VWDWLRQV�� QR� PHPEHUV��� ������ 6HULDO� QXPEHU� �($�453PHPEHUV�JLYH�WKHLU�PHPEHUVKLS�QXPEHU���RU�������3URJUHVLYH�QXPEHU��)RUHLJQHUV�VWDWLRQV��������%DQG
,Q� WKH� VXPPDU\� VKHHW \RX� QHHG� WR� LQFOXGH� D� FRQWHVW� FODLPHG� VFRUH� DQG� D� GHVFULSWLRQ� RI� WKH� VWDWLRQ� XVHGGXULQJ�WKH�FRQWHVW��5;��7;�RU�57;��DQWHQQD�V��RXWSXW� SRZHU�XVHG��DFFHVRULHV�«���&RQWHVWDQWV�PXVW�VHQG�DGHFODUDWLRQ�RI�WKHLU�SRZHU�RXWSXW�DQG�GHFODUH�WKH\�IROORZHG�WKH�FRQWHVW�UXOHV�$OO�FRPHQWDULHV�DQG�VWRULHV�GXULQJ�WKH�FRPSHWLWLRQ�ZLOO�EH�ZHOFRPH�WR�WKH�($�453�EXOOHWLQ�
,QVWHDG�RI�WKH�SDSHU�OLVW�\RX�FDQ�VHQG�DQ�$6&&,�ILOH��7KH�VXPPDU\�VKHHW�PXVW�EH�LQ�D�VHSDUDWH�ILOH��
'HDGOLQH�RI�ORJ�VXEPLVVLRQ�LV����GD\V�DIWHU�WKH�FRQWHVW �%DVHG�RQ�HPDLO�WLPHVWDPS�RU�SRVWDO�VWDPS��WR��9RFDOLD�GH�FRQFXUVRV��&RQFXUVR�&:���3R�%R[�����(��������/D�&DQDGD��9DOHQFLD��� 6SDLQ�
9LD�HPDLO�WR����HD�ES#\DKRR�HV
3UL]HV�DQG�WURSK\V�������:LQQHU�DQG�6HFRQG�SRVLWLRQ�LQ�FDWHJRU\�453��7URSKLHV�������:LQQHU�LQ�453S�FDWHJRU\��7URSK\��������:LQQHU�LQ�)RUHLJQ�FDWHJRU\��7URSK\��������6XEVFULWLRQ�IRU�D�\HDU�WR�WKH�($�453�%XOOHWLQ� WR�WKH�ILUVW�6SDQLVK�FRQWHVWDQW��12�0(0%(5��LQ�453&DWHJRU\�
1RWH��7R�WDNH�SDUW�LQ�WKLV�FRPSHWLRQV�PHDQV�WR�IROORZ�WKHVH�UXOHV�
$Q\�TXHVWLRQ�YLVLW�ZZZ�HDTUS�FRP RU����HD�ES#\DKRR�HV

� �

/H�ULVSRVWH�D�SDJ����

48,=
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/D�6H]LRQH�$�5�,��&LRFLDULD� HG� LO� /LUL�';HU
V�7HDP�RUJDQL]]DQR� LO�;,,� )LHOG�'D\�&LRFLDULD� 9KI�� 3RVVRQRSDUWHFLSDUH�HG�DFFHGHUH�DL�SUHPL�WXWWL�JOL�20�LQ�UHJROD�FRQ�OD�OLFHQ]D�
'DWD� ���'RPHQLFD�GL�/XJOLR���SHU�LO������H
�LO�����2UDULR� ��������������87&�)UHT�0RGR� ����0K]�66%�H�R�&:�QHO�ULVSHWWR�GHO�%DQG� 3ODQH��H
�YLHWDWR�RSHUDUH�D����������������.FO�SHQDOD�VTXDOLILFD�&DWHJRULH� �$���6WD]LRQL�)LVVH�%���6WD]LRQL�SRUWDWLOL�VLQJROR�RSHUDWRUH�%���6WD]LRQL�SRUWDWLOL�PXOWL�RSHUDWRUH�&���&OXE�$���8QLFD�6:/&KLDPDWD� &4�)LHOG�'D\�LQ�66%��&4�)'�LQ�&:�5DSSRUWL� 56�7����3URJUHVVLYR�GD�������::/RFDWRU�FRPSOHWR���OD�VLJOD�GHOOD�SURYLQFLD�GD�FXL�VL�WUDVPHWWH�VROR�OH�VWD]LRQL�LWDOLDQH��3XQWHJJLR�45%� ���XQ��SXQWR�D�.P�����GXH��SXQWL�D�.P�SHU�FROOHJDPHQWL�FRQ�VWD]LRQL�FKH�WUDVPHWWRQR�GDOODSURYLQFLD�GL�)URVLQRQH�0ROWLSOLFDWRUL� /H�SURYLQFLH�LWDOLDQH�3XQWHJJLR�ILQDOH� /D�VRPPD�GHL�SXQWL�45%�SHU�OD�VRPPD�GHL�PROWLSOLFDWRUL�
/H�VWD]LRQL�SRUWDWLOL�GRYUDQQR�ULVSRQGHUH�DOOH�VHJXHQWL�FDUDWWHULVWLFKH�$OLPHQWD]LRQH�DXWRQRPD��QRQ�SRVVRQR�HVVHUH�LQVWDOODWH�LQ�QHVVXQ�LPPRELOH�FRQ�FDUDWWHULVWLFKH�SHUPDQHQWL�RVHPLSHUPDQHQWL��QRQ�H
�FRQVHQWLWR�O
XVR�GL�DQWHQQH�JLj�LQVWDOODWH�LQ�PRGR�SHUPDQHQWH�
/D�VWHVVD�VWD]LRQH�SXz�HVVHUH�FROOHJDWD�VLD�LQ�66%�FKH�LQ�&:��LO� /RJ�HG�L�SURJUHVVLYL�VRQR�XQLFL��QRQ�VHSDUDWLSHU�PRGR�
4XDOXQTXH�HUURUH�ULSRUWDWR�QHL�GDWL�GL�XQ�462�QH�GHWHUPLQD�O
DQQXOODPHQWR�
,�462�GRSSL�QRQ�HYLGHQ]LDWL�HG�DQQXOODWL�QHO�SXQWHJJLR�GHWHUPLQDQR�O
DQQXOODPHQWR�GL�HQWUDPEL�
3L�� GL� �� HUURUL� ULSRUWDWL� QHOO
LQWHUR� /RJ� R� HUURUL� QHO� FDOFROR� GHO� SXQWHJJLR� VXSHULRUL� DO� ��� GHWHUPLQDQRO
DQQXOODPHQWR�GHO�/RJ�
3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�FLWDWR��YDOH� LO� UHJRODPHQWR�7URIHL�$5,� LQ�YLJRUH�DOOD�GDWD�GHO� )LHOG�'D\��/HGHFLVLRQL�GHO�&RQWHVW�0DQDJHU�VRQR�LQDSSHOODELOL�
/RJ� $FFRPSDJQDWL�GDO� IRJOLR� ULDVVXQWLYR�GHELWDPHQWH� ILUPDWR� H�GD�XQ� IRJOLR�QRWL]LH� �VROR�SHU� OH� VWD]LRQLSRUWDWLOL��FRQWHQHQWH�WXWWL�L�GDWL�VXOOH�FRQGL]LRQL�GL�ODYRUR��6DUD
�JUDGLWR�O
LQYLR�D�PH]]R�IORSS\�'RYUDQQR�SHUYHQLUH�HQWUR�LO����$JRVWR������� IDUD
�IHGH�LO�WLPEUR�SRVWDOH��D�
)LHOG�'D\�&LRFLDULD�9+)���3�2�%R[������������,VROD�GHO�/LUL��)5�,QWHUQHW�H�PDLO��ILHOG�GD\�FLRFLDULD#ELJDUQROG�LW
(
� DFFHWWDWR� O
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;,,��)LHOG�'D\�&LRFLDULD�9+)



,453�&OXE

,453�&OXE�� %2//(77,12�$35,/(����� ��

1RQ�VL�DFFHWWDQR�UDFFRPDQGDWH�H�R�HVSUHVVL�*UDGLWL�FRPPHQWL��IRWR����H�VRSUDWWXWWR�FULWLFKH���
3UHPL��$L�SULPL�GXH�FODVVLILFDWL�GL�RJQL�FDWHJRULD�FRQ�DOPHQR���SDUWHFLSDQWL��WDUJD�DO�&OXE�SULPR�FODVVLILFDWRFRQ�DOPHQR���SDUWHFLSDQWL��6H�ULVXOWDVVH��YLQFLWRUH�SHU�GXH�DQQL�FRQVHFXWLYL�OR�VWHVVR�QRPLQDWLYR�QHOOD�VWHVVDFDWHJRULD�VL�SURFHGHUD
�D�SUHPLDUH�LO�VHFRQGR�FODVVLILFDWR��$�GLVFUH]LRQH�GHO� &RQWHVW�0DQDJHU�YHUUD
�DVVHJQDWRXQ�SUHPLR�VSHFLDOH�D�ULFRUGR�GL�6LPRQH�,:�*67��6DUD
�LQROWUH�SUHPLDWR�LO�SULPR�FODVVLILFDWR��&LRFLDUR��QHOOHFDWHJRULH� SRUWDWLOL�� VL� LQWHQGRQR� �&LRFLDUL�� FRORUR� L� TXDOL� ULVLHGRQR� LQ� XQR� GHL� FRPXQL� GHOOD� SURYLQFLD� GL)URVLQRQH�R�LVFULWWL�DG�XQD�GHOOH�VH]LRQL�$5,� LYL�HVLVWHQWL�
,�SUHPL�GHEERQR�HVVHUH� VSHFLILFDWDPHQWH� ULFKLHVWL�H�TXHOOL�QRQ� ULWLUDWL� GXUDQWH� OD� FHULPRQLD� GL�SUHPLD]LRQHQRQ�VDUDQQR�VSHGLWL�VH�QRQ�D�ULFKLHVWD�GHJOL�LQWHUHVVDWL�H�GLHWUR�DQWLFLSR�GHOOH�VSHVH�GL�VSHGL]LRQH�
,QIR��GHFODUHG�VFRUH�HG�DOWUR�D�
H�PDLO��ILHOG�GD\�FLRFLDULD#ELJDUQROG�LWZHE��ZZZ�ELJDUQROG�LW/LUL�';HU
V7HDP���3�2�%R[����������,VROD�GHO�/LUL��)5�
6L� SUHFLVD� FKH� SHU� &OXE� VL� LQWHQGH� XQ� JUXSSR� �HV�� /'7� �0&&�� ,125&�� ,� 453� &/8%�HWF����� FKH� VLDULFRQRVFLXWR��VL�VLD�IRUPDWR�GD�DOPHQR���DQQL�H�OH�FXL�ILQDOLWj��SUHWWDPHQWH�UDGLRDPDWRULDOL��VLDQR�VDQFLWH�GDXQ� UHJRODPHQWR� H�R� VWDWXWR�� /D� GHQRPLQD]LRQH� VRFLDOH� GHO� &OXE� HG� LO� QXPHUR� GL� DSSDUWHQHQ]D� GRYUDQQRHVVHUH�LQGLFDWL�VXO�IRJOLR�ULHSLORJDWLYR��LQ�TXHVWR�PRGR�VL�HQWUD�DXWRPDWLFDPHQWH�D�IDU�SDUWH�GHOOD�FDWHJRULD�

1HOOD�SDVVDWD�HGL]LRQH�GHO�)LHOG�'D\�&LRFLDULD�O¶�,453�&OXE�VL�q�FODVVLILFDWR�SULPR�QHOOD�FDWHJRULD�³&OXE´�9RJOLDPR�ULQJUD]LDUH�L�QRVWUL�VRFL�FKH��KDQQR�SDUWHFLSDWR�DOOD��JDUD�HG� LO�³� /LUL�'[HU¶V��7HDP´�SHU�OD�EHOODWDUJD�LQYLDWDFL�D�ULFRUGR�
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*UD]LH�GHOOD�SDUWHFLSD]LRQH���
�,:�%(7�*LRYDQQL�,�453������LZ�EHW#DUL�LW

&DUL�DPLFL��FRPLQFLDPR�FRQ�L�ULVXOWDWL�GHOOR�VFRUVR�DQQR�
&RPH� VL� YHGH� OD� SDUWHFLSD]LRQH� QRQ� q� FHUWRVWDWD� GHOOH� PDJJLRUL�� 'LFLDPR� SXUHDEEDVWDQ]D�VFDUVD�$EELDPR�ULIOHWWXWR�VXO� IDWWR�H� FL� VLDPR�FKLHVWLTXDOL� VLDQR� OH� FDXVH� FKH� SRUWDQR� D� TXHVWRULVXOWDWR�GHFLVDPHQWH�QRQ�SRVLWLYR�$� SDUWH� O¶LQIOD]LRQH� GL� FRQWHVW�� GLSORPL�FHUWLILFDWL� H� TXDQW¶DOWUR�� FL� H¶� VHPEUDWR� FKHDQFKH� LO� UHJRODPHQWR� GHOOD� 0DUDWKRQD� QRQIRVVH�GHL�PLJOLRUL��3UREDELOPHQWH�WURSSR�OXQJD�/D� FRPSLOD]LRQH� GL� XQ� ORJ� GRSR� �� PHVL� GLDWWLYLWj��FHUWR�QRQ�q�XQ�EXRQ�LQFHQWLYR��,QVLHPH�D��*LRYDQQL�,:�%(7�DEELDPR�TXLQGLSURYYHGXWR� D� VWLODUH� XQ�QXRYR� UHJRODPHQWR�� �VROL�ZHHN�HQG��QHO�PHVH� GL� JLXJQR��$GHVVR� FLVHPEUD�SL��DJLOH��VQHOOD��PLUDWD�(�QRQ�VL�FKLHGH�LO�ORJ�LQ�IRUPDWR�&DEULOOR����1RQ�DYHWH�SL��VFXVH��3DUWHFLSDWH����
3HU�LQWDQWR�EHFFDWHYL�OR�VIRJR�FKH�OD�SHQQD�GL)UDQ]�QRQ�q�ULXVFLWD�D�WUDWWHQHUH�

&RQVLGHUD]LRQL�VXOO¶DVVRFLD]LRQLVPR�QHOO¶,�453�&/8%)UDQ]�)DODQJD�,�))(�,453��
4XL�WURYDWH�L�ULVXOWDWL�ILQDOL�GHOOD��D�0DUDWRQD�+)� GHOO¶,�453�&/8%��3HU�SULPD�FRVD�ULQJUD]LR�GL�FXRUH�WXWWL�LSDUWHFLSDQWL�FKH�O¶KDQQR�RQRUDWD�H�PL�DXJXUR�GL�ULOHJJHUOL�QHOOH�SURVVLPH�FODVVLILFKH�GHOOD�SURVVLPD�0DUDWRQD�'RSR� DYHU� ULQJUD]LDWR� L� WHPHUDUL� SDUWHFLSDQWL�� SHUPHWWHWHPL� GL� IDUH� DOFXQH� FRQVLGHUD]LRQL�� GDYDQWL� DG� XQELFFKLHUH�GL�EXRQ�YLQR�URVVR��VHGXWR�GDYDQWL�DOOD�PLD�VWD]LRQH�&RPH�PROWL�GL�YRL�VDSUDQQR��QRQ�VRQR�SL��XQ�UDJD]]LQR�GL�SULPR�SHOR��FRQWR�LQIDWWL�XQ�FRVSLFXR�QXPHUR�GLVSLUH�QHO�PLR�7;�SHUVRQDOH��,Q�YLWD�PLD�QH�KR�YLVWH�H�VHQWLWH�GL�FRWWH�H�GL�FUXGH��QH�KR�YLVWH�HG�DVFROWDWH�GLWXWWL�L�FRORUL��KR�VRIIHUWR�OD�IDPH�GXUDQWH�OD��QG::��KR�FRQRVFLXWR�OD�ULQDVFLWD�GHO�3DHVH��KR�JLUDWR�O¶(XURSDLQ�DXWRVWRS�H�LQ�ODPEUHWWD��FRQRVFR�O¶HEEUH]]D�GL�PRQWDUH�XQ� SXVK�SXOO�GL�����VX�WHODL�DXWRSLHJDWL�FRQ�OD�IRU]DGHOOD�GLVSHUD]LRQH��VRQR�VWDWR�LQ�$XVWULD�TXDQGR�DQFRUD�TXHVWR�EHOOLVVLPR� FRXQWU\�HUD�GLYLVR�IUD�OH�IRU]H�GLRFFXSD]LRQH� DOOHDWH�� FRQRVFR� OH� VXEXUUH� GL� 1DSROL� GHOO¶LPPHGLDWR� GRSRJXHUUD�� KR� FRQRVFLXWR� OD� JUDQGHULQDVFLWD�GHOOH�FLWWj�LWDOLDQH�GHYDVWDWH�GDL�ERPEDUGDPHQWL��KR�LPSLHJDWR�TXDVL�GXH�JLRUQL�SHU�DQGDUH�GD�%DUL�D1DSROL� LQ� WUHQR��KR�FRQRVFLXWR� OD�9HQH]LD� SULPD�FKH�GLYHQWDVVH� O¶DWWXDOH� 'LVQH\ODQG��KR� IDWWR� IROOLH�SHU� LOYLQR��SHU�OH�GRQQH��SHU�OD�PXVLFD�MD]]��KR�SHUVLQR�VXRQDWR�LQ�XQ�PLWLFR�IHVWLYDO�GHO�MD]]�GL�3HVFDUD�QHL�ORQWDQLDQQL� ���� +R� IUHTXHQWDWR� O¶DPELHQWH� XQLYHUVLWDULR� SHU� ODYRUR�� FRQRVFR� JOL� RUUHQGL� UDSSRUWL� EXUUDVFRVL� HGLQTXLHWDQWL�IUD�FDWWHGUDWLFL�HG�KR�VWXGLDWR��VWXGLDWR��VWXGLDWR��VIRU]DQGRPL�GL�FDSLUH�TXHOOR�FKH�DQGDYR�YLD� YLDOHJJHQGR��,QVRPPD�VRQR�TXHOOR�FKH�VL�GLFH�XQ�XRPR�FKH�KD�FRQRVFLXWR�LO�PRQGR��3HU�OR�PHQR�PH�OR�DXJXUR�
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&¶q�SHUz��LQ�TXHVWD�PLD�SUHVXQ]LRQH�GL�FRQRVFHQ]D��XQD�IDOOD�HQRUPH��XQ� LQWHUURJDWLYR�FKH�DQFRUD�RJJL�PLWXUED�H�FKH�PL�DFFRPSDJQD�TXRWLGLDQDPHQWH��&¶q�XQD�FDWHJRULD�FKH�QRQ�KR�DVVROXWDPHQWH�FDSLWR��PDOJUDGRQH�IDFFLD�SDUWH�GD�FLQTXDQWDFLQTXH�DQQL��DQQHWWR�SL��DQQHWWR�PHQR�4XDO�q�TXHVWD�FDWHJRULD�GL�FXL�QRQ�KR�DVVROXWDPHQWH�FRPSUHVR�XQ�EHO�QXOOD�GL�QXOOD",�5DGLRDPDWRUL��PLHL�FDULVVLPL�DPLFL�$SSDUWHQJR� D� TXHVWD� DPDWLVVLPD� FDWHJRULD�� QH� FRQRVFR� YLUW�� H� GLIHWWL�� QH� FRQRVFR� OD� VWRULD��PD� QRQ� OL� KRFRPSUHVL�SHU�QXOOD�&RPH� q� SRVVLELOH� FKH� YRORQWDULDPHQWH�� ROWUH� FLQTXHFHQWRVHWWDQWD� UDGLRDPDWRUL� DEELDQR� FKLHVWR� O¶LVFUL]LRQHDOO¶,�453�&/8%��H�FKH�VROWDQWR�VHL�GL�ORUR�DEELDQR�SDUWHFLSDWR�DOOD�PDUDWRQD"&RPH� q�SRVVLELOH� FKH� YRORQWDULDPHQWH�� ROWUH� FLQTXHFHQWRVHWWDQWD� UDGLRDPDWRUL� DEELDQR� FKLHVWR� O¶LVFUL]LRQHDOO¶,� 453� &/8%�� H� FKH� TXDVL� QHVVXQR� VWLD� WHQWDQGR� GL� FROOHJDUH� OD� VWD]LRQH� DXVWUDOLDQD� SL�� D� VXGGHOO¶$XVWUDOLD�FKH�q�LVFULWWD�DO�QRVWUR�&/8%"&RPH� q�SRVVLELOH� FKH� YRORQWDULDPHQWH�� ROWUH� FLQTXHFHQWRVHWWDQWD� UDGLRDPDWRUL� DEELDQR� FKLHVWR� O¶LVFUL]LRQHDOO¶,�453�&/8%��H�FKH�OD�SDUWHFLSD]LRQH�DOOD�YLWD�DVVRFLDWLYD�VLD�FRVu�VFDUVD"0L�SLDFHUj�SDUHFFKLR�SDUODUH�GL�TXHVWL�H�PROWL� DOWUL� DUJRPHQWL�TXDQGR�ILQDOPHQWH�FL� LQFRQWUHUHPR�D3RUGHQRQH� GRYH�� FRPH� OHJJHUHWH� LQ� DOWUD� SDUWH� GHO� %ROOHWWLQR�� FL� LQFRQWUHUHPR�H\HEDOO� SHU� OD� SULPDYROWD�LO�GXH�GL�PDJJLR�������3HU�LQWDQWR��FDULVVLPL�DPLFL��L�PLHL�SL��FRUGLDOL��������1XRYR�5HJRODPHQWR��
,�453�&/8% DOOR�VFRSR�GL�LQFHQWLYDUH�LO�WUDIILFR�LQ�453��LQGLFH�OD�D�0DUDWRQD�+)�,�453�&/8%����������3$57(&,3$17,��7XWWL�JOL�20�6:/�LWDOLDQL�H�VWUDQLHUL�'$7$�,�TXDWWUR�ILQH�VHWWLPDQD�GHO�PHVH�GL�*LXJQR��GDOOH�RUH������� XWF�GHO�VDEDWR�DOOH�RUH�������XWF�GHOODGRPHQLFD�%$1'(�(�02',��7XWWH�OH�EDQGH�+)�� LQFOXVH�OH�:$5&�QHL�VHJXHQWL�PRGL�GL�HPLVVLRQH���;�$0����[&:����[�66%����[�577<�3817(**,2��,O�TVR�WUD�VWD]LRQL�453�452�YDOH�XQ�SXQWR��TXHOOR�WUD�VWD]LRQL�453�453�YDOH�GXH�SXQWL�PHQWUH�LO�462�GHOOH�VWD]LRQL�452�H�453�FRQ OH�VWD]LRQL�,�453�&/8%�YDOH�WUH�SXQWL�3HU�OH�VWD]LRQL�,�453�&/8%�LO�SXQWHJJLR�727$/(�H¶�OD�VRPPD�GHL�462 HIIHWWXDWL�/H�VWD]LRQL�,�453�&/8%�SDVVHUDQQR�LO�ORUR�QXPHUR�G¶LVFUL]LRQH�DO�&/8%�FKH�GHYH�HVVHUH�UHJLVWUDWR�VXOORJ�GHO�FRUULVSRQGHQWH���,O� TVR�SXR¶�HVVHUH�ULSHWXWR�QHOOR�VWHVVR�JLRUQR�VROR�VX�IUHTXHQ]H�GLYHUVH��QRQ�H¶DPPHVVR�LO�VROR�FDPELR�GL�PRGR�VX�VWHVVD�EDQGD�H�YLFHYHUVD����� 0+]�FZ�QR�� 0+]�VVE�VL�����0+]�FZ�RVVE��3HU�JOL�6:/�JOL�DVFROWL� FRQ�VWD]LRQL�453�YDOJRQR� WXWWL�XQ�SXQWR��GXH�SXQWL�JOL� DVFROWL� FRQ� OH�VWD]LRQL� ,453�&/8%��VRQR��FRQVHQWLWL�FLQTXH�DVFROWL�GL�XQD�VWD]LRQH�QHOOD�VWHVVD�JLRUQDWD��VLD� LQ�FKLDPDWD�FKH�LQULVSRVWD�/2*�� ,� ORJV� SHU� HVVHUH� ULWHQXWL� YDOLGL� GHEERQR� FRQWHQHUH�� OD� GDWD�� O¶RUD�� OD� IUHTXHQ]D�� LO� PRGR�� LOQRPLQDWLYR��JOL�5�6�7��LO�QXPHUR�GL�LVFUL]LRQH�GHOOH�VWD]LRQL�,�453�&/8%�FROOHJDWH�HG�LO�3817(**,2),1$/(��FRQVHJXLWR��VSHFLILFDQGR�LQROWUH�VH�OD�VWD]LRQH�KD�ODYRUDWR�LQ�452�R�453�'HEERQR�HVVHUH�LQYLDWL�HQWUR�LO����6HWWHPEUH������YLD�SRVWD��D��,:�%(7�*LRYDQQL�=DQJDUD�&DVHOOD�3RVWDOH�������������520$�&(1752R�YLD�(�PDLO�LZ�EHW#DUL�LW �ILOH�DOOHJDWR��DYHQWH�FRPH�WLWROR�LO�SURSULR�QRPLQDWLYR�&/$66,),&$� (� 35(0,�� 9HUUDQQR� VWLODWH� TXDWWUR� FODVVLILFKH� 452�� 453�� � 6:/�� ,� 453� &/8%� � HVDUDQQR�SUHPLDWL�OH�SULPH�WUH�VWD]LRQL�GL�RJQL�FDWHJRULD���¶���,�453��������*LRYDQQL��=DQJDUD
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*UD]LH� DOOD� VWUDRUGLQDULD� GLVSRQLELOLWj� GHOO¶(QWH� )LHUD� GL� 3RUGHQRQH�H� GHJOL� DPLFL� GHOOD� VH]LRQH� $UL� GL3RUGHQRQH��FKH�FDOGDPHQWH�ULQJUD]LDPR��'RPHQLFD���0DJJLR���SRVVLDPR�QRQ�VROR�GLVSRUUH�GL�XQR�VSD]LRSHU�WURYDUFL��PD�DGGLULWWXUD��VROR�SHU�L�QRVWUL�LVFULWWL��GHOO¶DFFHVVR�JUDWXLWR�DOOD������)LHUD�GHO�5DGLRDPDWRUH�,Q�RFFDVLRQH�GHO�����DQQLYHUVDULR�GHOOD�IRQGD]LRQH� GHOO¶�,�453�&OXE��YLHQH�RUJDQL]]DWR��XQ��0((7,1*���,�453�&OXE'RPHQLFD���0DJJLR2UH�������±������
3HU�YHGHUFL��LQFRQWUDUFL��FRQRVFHUFL��SHU�PDQWHQHUH�DOWR�OR�VSLULWR�FKH�FL�DQLPD���
7DJOLDUH

����)LHUD�GHO�5DGLRDPDWRUH325'(121('RPHQLFD�����0DJJLR������
7DJOLDQGR�GD�SUHVHQWDUH�DOOD�FDVVD�XQLWDPHQWH�DG�XQ�YDOLGRGRFXPHQWR�GL�LGHQWLWj�SHU�ULFHYHUH�XQ�ELJOLHWWR�RPDJJLR9DOLGR�QHOOD�VROD�PDWWLQDWD�GHOOD�GRPHQLFD

&RJQRPH�H�QRPH�����«««««««««««««
1XPHUR�LVFUL]LRQH��,�453�&OXE��� �«««««��
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&L�VFULYH�*LDQFDUOR�0RGD���QRVWUR�VRFLR�Q�������
³�&DULVVLPL�
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9L�VFULYR�SHUFKp�GHVLGHUR�FHUFDUH�XQ�20�FKH�VLD�GLVSRVWR�D�VSHULPHQWDUH��FRQ�PH��OD�VRVWLWX]LRQH�GHO�PL[HU1(�6(����VX�XQ�WUDQVFHLYHU���SDUWH�5;��FRQ�/¶+�0RGH�0L[HU�,�6:;�D�GXH�WUDVIRUPDWRUL��6RQR�VLFXUR�FKHLQ�DPELWR�,453�F¶H¶�FKL�H¶�GLVSRVWR�D�³ULVFKLDUH´�H�FRQ�OH�JLXVWH��FRQRVFHQ]H����/¶LQWHUHVVDQWH�VDUHEEHVSHULPHQWDUH�VX�XQ�SURJHWWR�GL�XQ�DSSDUDWR�LQ�XVR�GD�SDUWH�GL�DOWUL�20��GRYH�LO�EHQHILFLR�VDUHEEH�VXELWRWUDVIHULELOH�DG�DOWUL��,R�IRUQLUHL�JOL�LQWHJUDWL�HG�L�WUDVIRUPDWRUL�H�O¶DPLFR�OH�SDUWL�PDQFDQWL�SL��WXWWR�LOFRLQYROJLPHQWR�QHFHVVDULR��,O�SURJHWWR�YHUUHEEH�GLVFXVVR�WUD�PH�H�OXL��/¶LPSRUWDQWH�H¶�FKH�O¶DPLFR�DEELD�ODSRVVLELOLWj�GL�HIIHWWXDUH�OH�PLVXUH�UHODWLYH�VXOO¶DSSDUDWR��SULPD�H�GRSR��SHU�ULOHYDUH�L�EHQHILFL��RWWHQXWL��,QSDUWLFRODUH�OH�PLVXUH�GL�,0'��SHU�LO�FDOFROR�GHOOD�,3��GHOO¶DSSDUDWR��H�TXDQWR�DOWUR�VLD�LQWHUHVVDQWH�PLVXUDUH�HFRQIURQWDUH��,O�FLUFXLWR�ULVXOWDQWH�SRWUHEEH�HVVHUH�VLPLOH�DOOR�VFKHPD�ULSRUWDWR�VXO�PLR�XOWLPR�DUWLFROR�SXEEOLFDWR�VX�5DGLR�5LYLVWD�GL�)HEEUDLR�������UHODWLYR�DO�WHU]R�PL[HU�GHOO¶,&����
6RQR�FRQWDWWDELOH�DOOD�H�PDLO��� L�VZ[#\DKRR�FRP
*UD]LH�SHU�LO�YRVWUR�DLXWR�H���
*LDQFDUOR,�6:;������)�9*8���³)RU]D�DOORUD���FKL�VL�RIIUH�""
H��,:�+(9�VRFLR�Q������
³««�GD�TXDOFKH�JLRUQR�KR�FDULFDWR�XQ�QXRYR�VLWR�ULJXDUGDQWH�XQD�DQWHQQD� DQDO\]HU��SHQVR�SRVVD�HVVHUH�GLLQWHUHVVH�DOOD�FRPXQLWj�GHOO¶��,�453��VH�ULWLHQH�RSSRUWXQR�SXRL�PHWWHUH�LO�OLQN�VXO�WXR�VLWR������LZ�KHY*UD]LH'DYLGHKWWS���PHPEHUV�[RRP�YLUJLOLR�LW�LZ�KHY ³
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4XHVWD��OD�SDUWHFLSD]LRQH�DO�����25,*,1$/�±�453�±�&217(67��
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