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81,21(�7,)26,�520$1,67,21/86
67$7872

5RPD�± ������9LDOH�*LXOLR�&HVDUH����7HO���������������� �����������
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8�7�5� 9LDOH�*��&HVDUH�Q����� �������5RPD�WHOHIRQR������������

67$7872'(120,1$=,21(�± 6('(�± 6&232
$57,&2/2��

(¶�FRVWLWXLWD�XQD�$VVRFLD]LRQH�GHQRPLQDWD�³81,21(�7,)26,�520$1,67,�21/86´��SHU�OD�EUHYLWj�³8�7�5��21/86´�/¶$VVRFLD]LRQH�q�XQ¶2UJDQL]]D]LRQH�QRQ� OXFUDWLYD�GL�XWLOLWj� VRFLDOH�DL� VHQVL�GHO�'�/JV����GLFHPEUH������Q������
$57,&2/2��

/¶$VVRFLD]LRQH�KD�VHGH�LQ�5RPD��9LDOH�*LXOLR�&HVDUH�Q����
$57,&2/2��

/¶$VVRFLD]LRQH�q�XQ¶RUJDQL]]D]LRQH�QRQ�OXFUDWLYD�GL�XWLOLWj�VRFLDOH��q�YRORQWDULD��DSROLWLFD��LQGLSHQGHQWH�H�SHUVHJXH�ILQL�GL�VROLGDULHWj�VRFLDOH�/¶8�7�5��21/86�q�PRUDOPHQWH�DVVRFLDWD�DOO¶$�6��5RPD�6�S�$��/¶$VVRFLD]LRQH�FKH�QRQ�KD�ILQDOLWj�GL�OXFUR��KD�SHU�VFRSR�OD�SURPR]LRQH�GL�DWWLYLWj�VSRUWLYH�GLOHWWDQWLVWLFKH� HG� DWWLYLWj� PRWRULH� LQ� JHQHUH�� GHOOD� FXOWXUD� H� GHOO¶DUWH�� PDQLIHVWD]LRQL� H�VSHWWDFROL��IRUPD]LRQH��HGXFD]LRQH��ULFUHD]LRQH��LVWLWX]LRQH��WXULVPR�H�VROLGDULHWj�,Q� SDUWLFRODUH�� HVVD� KD� FRPH� VFRSR� GL� SURPXRYHUH� H� VYLOXSSDUH� LO� WLIR� VSRUWLYR� LQ� IDYRUH�GHOOH�VTXDGUH�GHOO¶$�6��5RPD�6�S�$���QHO�ULVSHWWR�GHOOH�QRUPH�HWLFKH�GL�HGXFD]LRQH�FLYLFD�H�VSRUWLYD��GHOOH�OHJJL�GHOOR�6WDWR�H�GL�RVVHUYDQ]D�GHOOH�GLUHWWLYH�PRUDOL�GL�FRPSRUWDPHQWR��$�WDO�ILQH�DWWXD�OH�ILQDOLWj�GHOOH�$VVRFLD]LRQL��&OXEV��*UXSSL��)DQV�ROWUH�D�VLQJROL�DVVRFLDWL�UHJRODUPHQWH� FRVWLWXLWL� H� XIILFLDOPHQWH� ULFRQRVFLXWL� RSHUDQWL� H� QH� HIIHWWXDWD�� DOWUHVu�� LO�FRRUGLQDPHQWR��D�OLYHOOR�QD]LRQDOH�H�LQWHUQD]LRQDOH�/¶$VVRFLD]LRQH�QRQ�SRWUj�VYROJHUH�DWWLYLWj�GLYHUVH�GD�TXHOOH�GL�FXL�VRSUD��DG�HFFH]LRQH�GL�TXHOOH�GLUHWWDPHQWH�FRQQHVVH�H�FRPXQTXH�LQ�YLD�QRQ�SUHYDOHQWH�3HU� LO� UDJJLXQJLPHQWR�GHL�SURSUL�VFRSL� O¶$VVRFLD]LRQH�SRWUj�RUJDQL]]DUH�RFFDVLRQDOPHQWH��QHL� OLPLWL� FRQVHQWLWL� GDOOD� OHJJH�� UDFFROWH� SXEEOLFKH� GL� IRQGL�� LQ� FRQFRPLWDQ]D GL�FHOHEUD]LRQL��ULFRUUHQ]H�R�FDPSDJQH�GL�VHQVLELOL]]D]LRQH��PDQLIHVWD]LRQL�HG�HYHQWL�VSRUWLYL�LQ�JHQHUH�
62&,

$57,&2/2��
6RQR�VLQJROL�6RFL�GHOOD�³8�7�5��21/86´�&OXE��$VVRFLD]LRQL��*UXSSL�GL�DOPHQR�FLQTXDQWD�SHUVRQH�IRUPDWL�GD�VLQJROL�WLIRVL�H��)DQV�&OXE��VLQJROL�R�UDJJUXSSDWL�,� UDSSRUWL� WUD� JOL� DVVRFLDWL� H� WUD� TXHVWL� H� O¶$�6�� 5RPD� 6�S�$�� VRQR� FXUDWL� GDO� &RQVLJOLR�'LUHWWLYR� QRQFKp� GDO� 3UHVLGHQWH�� GDO� 9LFH� 3UHVLGHQWH� H�� LQILQH�� GDO� 6HJUHWDULR� H� GDO�7HVRULHUH�/¶$VVRFLD]LRQH�q�FRPSRVWD�GD�VRFL�RUGLQDUL�H GD�VRFL�RQRUDUL�7XWWL� L� VRFL� KDQQR� GLULWWR� GL� YRWR� SHU� OH� HOH]LRQL� GHJOL� RUJDQL� GLUHWWLYL� GHOO¶DVVRFLD]LRQH��QRQFKp� SHU� OH� PRGLILFKH� VWDWXWDULH� H� UHJRODPHQWDUL� VHFRQGR� OH� QRUPH� VWDELOLWH� GDO�UHJRODPHQWR�



6WDWXWR�8�7�5�GL�5RPD 3DJLQD�� GL��
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$57,&2/2��
,�VRFL�KDQQR�WXWWL�XJXDOL�GLULWWL�/¶HVHUFL]LR� GHL� GLULWWL� GHO� VRFLR� H� O¶DFFHVVR� DOO¶DWWLYLWj� VRFLDOH� q� VXERUGLQDWD� DOO¶HIIHWWLYR�YHUVDPHQWR�GHOOD�TXRWD�DVVRFLDWLYD��QRQ�LQIHULRUH�DOO¶LPSRUWR�GHWHUPLQDWR�DQQXDOPHQWH�GDO�&RQVLJOLR� QRQFKp� DO� YHUVDPHQWR� GL� TXDQW¶DOWUR� GRYXWR� QHL� WHUPLQL� H� VHFRQGR� OH�PRGDOLWj�VWDELOLWH�GDO�&RQVLJOLR�RYYHUR�GDOOR�VWDWXWR�H��GDO�UHJRODPHQWR�,�VRFL�QRQ�DVVXPRQR�DOFXQD�UHVSRQVDELOLWj�ROWUH�O¶LPSRUWR�GHOOH�ULVSHWWLYH�TXRWH�/D�TXRWD�GRYUj�HVVHUH�YHUVDWD�HQWUR�LO�WHUPLQH�ILVVDWR�GDO�&RQVLJOLR��FRPXQTXH�SUHFHGHQWH�DOOD�GDWD�GHOO¶DVVHPEOHD�FKH�DSSURYD�LO�ELODQFLR�/D�TXDOLWj�GL�VRFLR�VL�SHUGH�SHU�UHFHVVR��SHU�PRUWH�R�SHU�HVFOXVLRQH�GHOLEHUDWD�GDO�&RQVLJOLR�'LUHWWLYR� LQ� FDVR� GL�PRURVLWj� R� GL� LQGHJQLWj� GHO� VRFLR� D� FDXVD� GL� DWWLYLWj� SUHJLXGL]LHYROH�DOO¶DVVRFLD]LRQH�R�LQFRPSDWLELOH�FRQ�OH�ILQDOLWj�GHOOD�VWHVVD�,O�UHFHVVR�FRPXQLFDWR�GRSR�OD�GDWD�GHOO¶DVVHPEOHD�FKH�DSSURYD�LO�ELODQFLR�SUHYHQWLYR�QRQ�HVRQHUD�GDO�SDJDPHQWR�GHOOD�TXRWD�SHU�LO�UHODWLYR�DQQR�(¶�HVFOXVR�TXDOVLDVL�ULPERUVR�DL�VRFL�LQ�FDVR�GL�UHFHVVR�

%,/$1&,2�± 3$75,021,2
$57,&2/2��

/¶$VVRFLD]LRQH�WUDH�L�PH]]L�SHU�FRQVHJXLUH�L�SURSUL�VFRSL�D� GDOOH�TXRWH�DVVRFLDWLYH�E� GDL� EHQL� R� FRQWULEXWL� FKH� SHUYHQJDQR� DOO¶$VVRFLD]LRQH� D� TXDOVLDVL� WLWROR�� FRPSUHVH�HYHQWXDOL�HURJD]LRQL��GRQD]LRQL��ODVFLWL�H�FRQWULEXWL�LQ�JHQHUH�F� GDL�UHGGLWL�GHULYDQWL�GDO�VXR�SDWULPRQLR�G� GDO�ULFDYDWR�GHOOH�PDQLIHVWD]LRQL�H�GDOOH�DWWLYLWj�RUJDQL]]DWH�GDOO¶$VVRFLD]LRQH�/D�TXRWD�R�L�FRQWULEXWL�DVVRFLDWLYL�QRQ�VRQR�WUDVPLVVLELOL�1HL�FDVL�GL�SHUGLWH�GHOOD�TXDOLWj�GL�VRFLR��SHU�TXDOXQTXH�FDXVD��QRQ�VL�IDUj�OXRJR�DG�DOFXQ�ULPERUVR�GL�TXRWH�R�FRQWULEXWL�DVVRFLDWLYL�(¶�IDWWR�GLYLHWR�GL�GLVWULEXLUH��DQFKH�LQ�PRGR�LQGLUHWWR��XWLOL�HG�DYDQ]L�GL�JHVWLRQH��QRQFKp�IRQGL�� ULVHUYH� R� FDSLWDOL� GXUDQWH� OD� YLWD� GHOO¶$VVRFLD]LRQH�� D�PHQR� FKH� OD� HURJD]LRQH� VLD�IDWWD��D WLWROR�GL�OLEHUDOLWj��LQ�IDYRUH�GL�21/86�R�GL�DVVRFLD]LRQL�GL�YRORQWDULDWR�HTXLSDUDWH�*OL�DYDQ]L�GL�JHVWLRQH�H�TXDOXQTXH�GLVSRQLELOLWj�GL�FDVVD�VDUDQQR�VHPSUH�LPSLHJDWL�SHU�OD�UHDOL]]D]LRQH�GHOOH�ILQDOLWj�VWDWXDULH�R�GL�TXHOOH�DG�HVVH�GLUHWWDPHQWH�FRQQHVVH�(¶� IDWWR�GLYLHWR�GL� SHUVHJXLUH� ILQDOLWj�GLYHUVH�GD�TXHOOH� LQGLFDWH�QHOO¶DUW����R�GD�TXHOOH�DG�HVVH�FRQQHVVH�/¶$VVRFLD]LRQH�QRQ�VYROJH�DWWLYLWj�GL�QDWXUD�FRPPHUFLDOH�� LQ�TXDQWR� O¶DWWLYLWj� VYROWD� �QHL�FRQIURQWL�GHJOL�DVVRFLDWL�q�LQ�FRQIRUPLWj�DOOH�ILQDOLWj�LVWLWX]LRQDOL�GHOO¶DVVRFLD]LRQH�7XWWDYLD�TXDORUD�SHU�ILQL�FRQQHVVL�DOO¶DWWLYLWj�VRFLDOH��YHQLVVHUR�VYROWH�DWWLYLWj�± DQFKH�VROR�ILVFDOPHQWH� FRQVLGHUDWH�GL� QDWXUD� FRPPHUFLDOH�± QHL� OLPLWL� FRPXQTXH�SUHYLVWL� GDO�'�/JV����������GRYUDQQR�HVVHUH�RWWHPSHUDWL WXWWL�JOL�REEOLJKL�GL�OHJJH�FLYLOL�H�ILVFDOL�,� ULVXOWDWL� HFRQRPLFL� GHOO¶DWWLYLWj� FRPPHUFLDOH� RFFDVLRQDOH� FRQIOXLVFRQR� QHO� ELODQFLR�FRQVXQWLYR�GHOO¶8�7�5��21/86�/H�XVFLWH�VRQR�FRVWLWXLWH�GD�WXWWH�OH�VSHVH�FKH�O¶$VVRFLD]LRQH�VRVWLHQH�SHU�OD�UHDOL]]D]LRQH�GHOO¶DWWLYLWj��QRQFKp�GDO�FRQWULEXWR�REEOLJDWRULR�GD�VWDELOLUH�GL�DQQR�LQ�DQQR�GDOO¶DVVHPEOHD�GD�YHUVDUH�DOO¶8QLRQH�SHU�LO�PDQWHQLPHQWR�GL�XQD�SURSULD�VHGH�H�GHOOH�DOWUH�VSHVH�JHQHUDOL�
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25*$1,
$57,&2/2��

6RQR�RUJDQL�GHOO¶$VVRFLD]LRQH�D� O¶$VVHPEOHD�GHL�6RFL�E� LO�&RQVLJOLR�'LUHWWLYR�F� LO�3UHVLGHQWH�G� LO�7HVRULHUH�H� LO�6HJUHWDULR�I� LO�&RPLWDWR�(VHFXWLYR�J� LO�&ROOHJLR�GHL�3URELYLUL�K� LO�&ROOHJLR�GHL�5HYLVRUL�GHL�&RQWL�7XWWH�OH�FDULFKH�VRQR�JUDWXLWH�
$66(0%/($
$57,&2/2��

/¶$VVHPEOHD� q� FRVWLWXLWD� GDL� VRFL� DYHQWL� GLULWWR� GL� YRWR� FKH� VLDQR� LQ� UHJROD�� DOOD� GDWD� GL�FRQYRFD]LRQH��FRQ�LO�YHUVDPHQWR�GHOOH�TXRWH�DVVRFLDWLYH�DQQXDOL�GHOLEHUDWH�GDO�&RQVLJOLR�/¶$VVHPEOHD� q� FRQYRFDWD� DOPHQR� XQD� YROWD� DOO¶DQQR� GDO� 3UHVLGHQWH�� HVVD� q� LQROWUH�FRQYRFDWD� RJQL� TXDOYROWD� LO� � 3UHVLGHQWH� R� LO� &RQVLJOLR� OR� � ULWHQJRQR� RSSRUWXQR�� RSSXUH�TXDQWR�QH� VLD� IDWWD� ULFKLHVWD�GD� DOPHQR�XQ� WHU]R�GHL� VRFL� LQ� UHJROD� FRQ� LO�YHUVDPHQWR�GHL�FRQWULEXWL�/H� FRQYRFD]LRQL� GHOO¶$VVHPEOHD� VRQR� IDWWH� PHGLDQWH� DIILVVLRQH� GHOO¶DYYLVR� QHOOD� VHGH�VRFLDOH�R�OHWWHUD��FRQWHQHWH�O¶RUGLQH�GHO�JLRUQR��VSHGLWD��DQFKH�D�PH]]R�ID[��D�FLDVFXQR�GHL�VRFL� DOPHQR� TXLQGLFL� JLRUQL� SULPD� GL� TXHOOR� ILVVDWR� SHU� OD� ULXQLRQH� R� D� PH]]R� DYYLVR�SXEEOLFDWR�VXO�&RUULHUH�GHOOR�6SRUW�TXLQGLFL�JLRUQL�SULPD�GL�TXHOOR�ILVVDWR��SHU�O¶DVVHPEOHD�/¶$VVHPEOHD�q�SUHVLHGXWD�GDO�3UHVLGHQWH�R��LQ�FDVR�GL�VXD�PDQFDQ]D��GDO�9LFH�3UHVLGHQWH��VH�QRPLQDWR��R�GD�DOWUD�SHUVRQD�GHVLJQDWD�GDOO¶DVVHPEOHD�PHGHVLPD�
$57,&2/2��

6RQR�GL�FRPSHWHQ]D�GHOO¶DVVHPEOHD�D� O¶DSSURYD]LRQH� GHOOD� UHOD]LRQH� GHO� &RQVLJOLR� 'LUHWWLYR� VXOO¶DWWLYLWj� VYROWD�GDOO¶$VVRFLD]LRQH�E� O¶DSSURYD]LRQH�GHO�ELODQFLR�DQQXDOH�SUH�YHQWLYR�H�FRQVXQWLYR�F� OD�QRPLQD�GHO�&RQVLJOLR�'LUHWWLYR�FRQ�GHVLJQD]LRQH�GHOOD�FDULFD�GL�3UHVLGHQWH�G� OD�QRPLQD�GHO�&ROOHJLR�GHL�3URELYLUL�H� TXDOVLDVL�GHOLEHUD�DWWLQHQWH�DOO¶$VVRFLD]LRQH��DG�HVVD�VRWWRSRVWD�GDO�&RQVLJOLR�I� O¶DSSURYD]LRQH�GL�XQ�UHJRODPHQWR�LQWHUQR�UHGDWWR�D�FXUD�GHO�&RQVLJOLR�'LUHWWLYR�J� OH� PRGLILFKH� GHOOR� VWDWXWR� H� GHO� UHJRODPHQWR� LQWHUQR� QRQFKp� OR� VFLRJOLPHQWR�GHOO¶DVVRFLD]LRQH�H�OD�QRPLQD�GL�XQR�R�SL��OLTXLGDWRUL�
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$57,&2/2���
2JQL�VRFLR�KD�GLULWWR�GL�YRWR�SHU�WXWWH�OH�GHOLEHUD]LRQL�GHOO¶DVVHPEOHD�LYL�FRPSUHVH�TXHOOH�DWWLQHQWL� O¶DSSURYD]LRQH�H� OH�PRGLILFKH�GHOOR�VWDWXWR�H�GHL� UHJRODPHQWL��QRQFKp� OD�QRPLQD�GHJOL�RUJDQL�GLUHWWLYL�GHOO¶$VVRFLD]LRQH�2JQL�VRFLR SXz�IDUVL��UDSSUHVHQWDUH�GD�DOWUR�VRFLR��DYHQWH�DQDORJR�GLULWWR�GL�YRWR��PHGLDQWH�GHOHJD�VFULWWD�8Q�VRFLR�QRQ�SRWUj�HVVHUH�SRUWDWRUH�GL�SL��GL�FLQTXH�GHOHJKH�/¶DVVHPEOHD�q�YDOLGDPHQWH�FRVWLWXLWD�LQ�SULPD�FRQYRFD]LRQH�FRQ�OD�SUHVHQ]D��LQ�SURSULR�R�SHU�GHOHJD�� � GL� DOPHQR� OD�PHWj�GHO� QXPHUR� FRPSOHVVLYR�GHL� VRFL�DYHQWL�GLULWWR�GL�YRWR�DL�VHQVL� GHO� SUHVHQWH� VWDWXWR�� LQ� VHFRQGD� FRQYRFD]LRQH�� TXDOXQTXH� VLD� LO� QXPHUR� GHL� VRFL�DYHQWL�GLULWWR�GL�YRWR��LQWHUYHQXWL�LQ�SURSULR�R�SHU�GHOHJD�/H�GHOLEHUD]LRQL�VRQR�SUHVH�D�PDJJLRUDQ]D�DVVROXWD�GDL�YRWDQWL���VDOYR�SHU�OH�HOH]LRQL�GHOOH�FDULFKH�VRFLDOL�SHU�OH�TXDOL�q�VXIILFLHQWH�OD�PDJJLRUDQ]D�UHODWLYD�3HU� OH�PRGLILFKH�DO�SUHVHQWH�VWDWXWR�R�SHU� OR�VFLRJOLPHQWR�GHOO¶$VVRFLD]LRQH�q�ULFKLHVWR�LO�YRWR�IDYRUHYROH�GL�DOPHQR�L�GXH�WHU]L�GHL�VRFL�'HOOH� GHOLEHUD]LRQL� GHOO¶DVVHPEOHD� YLHQH� IDWWR� FRQVWDUH� FRQ� DSSRVLWR� YHUEDOH� UHGDWWR� GDO�3UHVLGHQWH�H�GDO�6HJUHWDULR�GHOO¶DVVHPEOHD�

&216,*/,2�',5(77,92
$57,&2/2���

,O�&RQVLJOLR�'LUHWWLYR� q� FRPSRVWR� GD� FLQTXH� D� YHQWXQR�PHPEUL� HOHWWL� GDOO¶DVVHPEOHD� GHL�VRFL�FRQ�OH�FRQGL]LRQL�WXWWH�SUHYLVWH�GDOO¶DUW�����SUHVHQWH�VWDWXWR�,O� YRWR� SRWUj� HVVHU� HVSUHVVR� R� FRQ� YRWD]LRQH� VHJUHWD� R� SHU� DFFODPD]LRQH� R� SHU� DO]DWD� GL�PDQR�,Q�FDVR�GL�SDULWj�GL�YRWL���WUD�L�GXH�R�SL��FDQGLGDWL�ULVXOWD�HOHWWR�LO�SL� DQ]LDQR�GL�LVFUL]LRQH�DOO¶$VVRFLD]LRQH��,Q�FDVR�GL�SDUL�DQ]LDQLWj�GL�LVFUL]LRQH�ULVXOWHUj�HOHWWR�LO�PDJJLRUH�GL�HWj�,� PHPEUL� GHO� &RQVLJOLR� GXUDQR� LQ� FDULFD� WUH� DQQL� H� SRVVRQR� HVVHUH� ULHOHWWL� DOOD� ILQH� GO�PDQGDWR�,Q�FDVR�GL�FHVVD]LRQH�GL�XQ�&RQVLJOLHUH�QHO�FRUVR�GHOO¶HVHUFL]LR�q� LQ�IDFROWj�GHO�&RQVLJOLR�VWHVVR�GL�FRRSWDUH�LO�VRVWLWXWR�FKH�ULPDUUj�LQ�FDULFD�VLQR�DOOD�SURVVLPD�DVVHPEOHD�,Q� FDVR� GL� FHVVD]LRQH� GHOOD� PDJJLRUDQ]D� GHL� &RQVLJOLHUL� LQ� FDULFD�� VL� LQWHQGH� GHFDGXWR�O¶LQWHUR�&RQVLJOLR�
$57,&2/2���

/H�ULXQLRQL�GHO�&RQVLJOLR�VRQR�FRQYRFDWH�GDO�3UHVLGHQWH�R�LQ�PDQFDQ]D�GDO�9LFH�3UHVLGHQWH�FRQ�DYYLVR�FRQWHQWH�O¶RUGLQH�GHO�JLRUQR�DIILVVR�QHOOD�VHGH�VRFLDOH�DOPHQR�GLHFL�JLRUQL�SULPD�GHOO¶DGXQDQ]D�R�VSHGLWR�SHU�OHWWHUD��QHL�FDVL�GL�XUJHQ]D��FRQ��WHOH[�R�WHOHID[�DOPHQR�FLQTXH�JLRUQL�SULPD�,O�&RQVLJOLR�q�FRQYRFDWR�LQROWUH�TXDQWR�QH�IDFFLD�ULFKLHVWD�DOPHQR�XQ�WHU]R�GHL�&RQVLJOLHUL�LQ�FDULFD�/H�VHGXWH�VRQR�SUHVLHGXWD�GDO�3UHVLGHQWH�R�LQ�PDQFDQ]D�GDO�9LFH�3UHVLGHQWH�R�LQ�PDQFDQ]D�GD�SHUVRQD�GHVLJQDWD�GDJOL�LQWHUYHQXWL�,O� &RQVLJOLR� q� YDOLGDPHQWH� FRVWLWXLWR� FRQ� OD� SUHVHQ]D� GL� DOPHQR� OD� PHWj� GHL� VXRL�FRPSRQHQWL
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H�GHOLEHUD�D�PDJJLRUDQ]D�GHL�SUHVHQWL�,Q�FDVR�GL�SDULWj�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH�,O� PHPEUR� GHO� &RQVLJOLR� 'LUHWWLYR� DVVHQWH� LQJLXVWLILFDWR� SHU� WUH� ULXQLRQL� FRQVHFXWLYH��GHFDGH�GDOOD�FDULFD�VX�GHOLEHUD�GHOOR�VWHVVR�&RQVLJOLR�'LUHWWLYR�HG�q�VRVWLWXLWR�SHU�LO�UHVWDQWH�SHULRGR�GHO�WULHQQLR�GDO�SULPR�GHL�QRQ�HOHWWL�GDOO¶DVVHPEOHD�JHQHUDOH�$OOR�VWHVVR�PRGR�VDUj�VRVWLWXLWR�LO�PHPEUR�GLPLVVLRQDULR�SHU�TXDOVLDVL�PRWLYR�,O�&RQVLJOLR��FRQ�YRWD]LRQH�D�PDJJLRUDQ]D�DVVROXWD��HOHJJHUj�QHO�SURSULR�VHQR�LO�3UHVLGHQWH��LO� 9LFH� 3UHVLGHQWH�� LO� 6HJUHWDULR�� � LO� WHVRULHUH� H� &RPLWDWR� (VHFXWLYR� DO� TXDOH� YHUUHEEHUR�GHOHJDWL�DOFXQL�SRWHUL�SURSUL�GHO�&RQVLJOLR�VWHVVR�
$57,&2/2���

$O� &RQVLJOLR� q� DIILGDWD� OD� JHVWLRQH� RUGLQDULD� H� VWUDRUGLQDULD� GHOO¶$VVRFLD]LRQH�� OD�SURPR]LRQH�H�O¶RUJDQL]]D]LRQH�GHOO¶DWWLYLWj�VRFLDOH��OD�HURJD]LRQH�GHL�PH]]L�GL�FXL�GLVSRQH�O¶$VVRFLD]LRQH�SHU�LO�UDJJLXQJLPHQWR�GHL�ILQL�GL�FXL�DO�SUHVHQWH�VWDWXWR�,O�&RQVLJOLR�GHYH� UHGLJHUH�DQQXDOPHQWH� LO�ELODQFLR�SUHYHQWLYR�H�FRQVXQWLYR�� VXOOD�EDVH�GL�TXDQWR�SUHGLVSRVWR�GDO�7HVRULHUH�,O� &RQVLJOLR� GHWHUPLQD� O¶DPPRQWDUH� GHOOH� TXRWH� DVVRFLDWLYH� PLQLPH� GD� YHUVDUVL�DQQXDOPHQWH�GD�FLDVFXQD�FDWHJRULD�GL�VRFL�H�O¶DPPRQWDUH�GL�HYHQWXDOL�FRQWULEXWL�GD�YHUVDUH�XQD�WDQWXP�QRQFKp�LO�WHUPLQH�HQWUR�LO�TXDOH�JOL�VWHVVL�GHYRQR�HVVHUH�YHUVDWL�,O�&RQVLJOLR�SXz�GHOHJDUH�SDUWH�GHL�VXRL�SRWHUL�DG�XQR�R�SL��GHL�VXRL�PHPEUL��DO�&RQVLJOLR�(VHFXWLYR�Z�DO�6HJUHWDULR�
35(6,'(17(�± 6(*5(7$5,2�± 7(625,(5(

$57,&2/2����
$O� 3UHVLGHQWH� VSHWWD� OD� OHJDOH� UDSSUHVHQWDQ]D� GHOO¶$VVRFLD]LRQH� GL� IURQWH� D� WHU]L� H� LQ�JLXGL]LR�,O�3UHVLGHQWH�HVHJXH�OH�GHOLEHUD]LRQL�GHO�&RQVLJOLR�HG�HVHUFLWD�L�SRWHUL�FKH�LO�&RQVLJOLR�JOL�GHOLEHUD�LQ�YLD�JHQHUDOH�R�GL�YROWD�LQ�YROWD��FRQ�IDFROWj�GL�QRPLQDUH��GD�SDUWH�GHO�&RQVLJOLR�VWHVVR�SURFXUDWRUL�,O� 7HVRULHUH� WLHQH� OD� FDVVD�� FRPSLOD� DQQXDOPHQWH� OH� ER]]H� GHO� ELODQFLR� SUHYHQWLYR� H�FRQVXQWLYR� H� UHGLJH� XQD� UHOD]LRQH� VXOOD� JHVWLRQH� HFRQRPLFD� GHOO¶$VVRFLD]LRQH� GD�VRWWRSRUUH�DOO¶DVVHPEOHD�,O�3UHVLGHQWH��LO�9LFH�3UHVLGHQWH��LO�6HJUHWDULR�H�LO�7HVRULHUH�KDQQR�OD�UDSSUHVHQWDQ]D�HVWHUQD�GHOO¶$VVRFLD]LRQH�� QHL� UDSSRUWL� FRQ� JOL� LVWLWXWL� GL� FUHGLWR� H� JOL� XIILFL� SRVWDOL� SUHVR� L� TXDOL�SRVVRQR� DSULUH� H� FKLXGHUH� L� FRQWL� HG� HIIHWWXDUH� FRQ JOL� VWHVVL� TXDOVLDVL� RSHUD]LRQH� VLD� D�FUHGLWR�FKH�D�GHELWR��D�ILUPD�GLVJLXQWD��QRQFKp�SUHVVR�OH�DXWRULWj�ORFDOL��UHJLRQDOL��VWDWDOL�HG�LQWHUQD]LRQDOL�H�SUHVVR�OD�$�6��520$�6�S�$��,O�3UHVLGHQWH��LO�9LFH�3UHVLGHQWH��LO�6HJUHWDULR�H�LO�7HVRULHUH�VRQR�UHVSRQVDELOL�QHL�FRQIURQWL�GHOO¶$VVRFLD]LRQH� VHFRQGR� OH� QRUPH� GHO� PDQGDWR� H� SRVVRQR� FRQFOXGHUH�� DQFKH�VHSDUDWDPHQWH�� DFFRUGL� H�R� FRQWUDWWL� SHU� LQL]LDWLYH� FKH� SRVVRQR� FRPSRUWDUH� EHQHILFL� SHU�O¶$VVRFLD]LRQH�VWHVVD�1HL� FRQIURQWL� GHL� WHU]L� H� GHOO¶$�6�� 520$� 6�S�$��� LO� 3UHVLGHQWH�� LO� 9LFH� 3UHVLGHQWH� �� LO�6HJUHWDULR�H�LO�7HVRULHUH�ULVSRQGRQR�LQ�VROLGR�FRQ�O¶$VVRFLD]LRQH�SHU�JOL�DWWL�SRVWL�LQ�HVVHUH�GXUDQWH�OD�ORUR�JHVWLRQH�QHOO¶DPELWR�GHO�PDQGDWR�FRQIHULWR�,O� 6HJUHWDULR� FXUD� O¶HVHFX]LRQH� GHOOH� GHOLEHUH� GHO� FRQVLJOLR� H OD� JHVWLRQH� RUGLQDULD�GHOO¶$VVRFLD]LRQH��(VHUFLWD�WXWWH�OH�DOWUH�IXQ]LRQL�HYHQWXDOPHQWH�GHOHJDWHJOL�GDO�&RQVLJOLR�
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&2//(*,2�'(,�352%,9,5,�(�&2//(*,2�'(,�5(9,625,
$57,&2/2���

7XWWH� OH� HYHQWXDOL� FRQWURYHUVLH� LQVRUJHQWL� WUD� JOL� DVVRFLDWL� R� WUD� JOL� DVVRFLDWL� H�O¶$VVRFLD]LRQH� R� L� VXRL� 2UJDQL� VDUDQQR� VRWWRSRVWH� DOOD� FRPSHWHQ]D� GL� XQ� &ROOHJLR� GL�3URELYLUL�FRPSRVWR�GD�WUH�PHPEUL�HIIHWWLYL�SL��GXH�VXSSOHQWL��QRPLQDWL�GDOO¶$VVHPEOHD��DG�HFFH]LRQH�GHL�SULPL��QRPLQDWL�LQ�VHGH�GL�DWWR�FRVWLWXWLYR�6H�QRQ�QRPLQDWR�GDOO¶$VVHPEOHD� LO�&ROOHJLR�� D�PDJJLRUDQ]D��QRPLQHUj�DO� VXR� LQWHUQR�XQ�3UHVLGHQWH�,�3URELYLUL� GXUDQR� LQ� FDULFD� WUH� DQQL�� VDOYR�GLFKLDUD]LRQH�GL�GHFDGHQ]D��FKH�YHUUj�DVVXQWD�GDOO¶$VVHPEOHD�SHU�JUDYL�R�ULSHWXWH�LQDGHPSLHQ]H�DOOH�ORUR�IXQ]LRQL��VRQR�ULHOHJJLELOL�*LXGLFKHUDQQR�³H[�ERQR�HW�DHTXR´�VHQ]D�IRUPDOLWj�GL�SURFHGXUD�/H� ORUR� GHFLVLRQL�� FKH� VDUDQQR� YDOLGDPHQWH� DVVXQWH� D� PDJJLRUDQ]D� DVVROXWD�� VDUDQQR�LQDSSHOODELOL�,O�&ROOHJLR�GHL�5HYLVRUL�GHL�FRQWL�q�FRPSRVWR�GD�WUH�PHPEUL�HIIHWWLYL�H�GXH�VXSSOHQWL�HOHWWL�GDOO¶DVVHPEOHD�JHQHUDOH�RUGLQDULD�� FRQ� OH�PRGDOLWj�SUHYLVWH�SHU� O¶HOH]LRQH�GHL�PHPEUL�GHO�&RQVLJOLR�'LUHWWLYR�,�5HYLVRUL�GXUHUDQQR�LQ�FDULFD�WUH�DQQL�H�VRQR�ULHOHJJLELOL�DOOD�ILQH�GHO�WULHQQLR�,O�3UHVLGHQWH�GHO�&ROOHJLR�VDUj�HOHWWR�D�PDJJLRUDQ]D�WUD�L� UHYLVRUL�HIIHWWLYL�,� PHPEUL� GHO� &ROOHJLR� GHL� 5HYLVRUL� QRQ� SRVVRQR� ULFRSULUH� FDULFKH� HOHWWLYH� QHJOL� � RUJDQL�QD]LRQDOL�GHOO¶8�7�5��21/86�,�5HYLVRUL�VXSSOHQWL�VXEHQWUDQR�D�TXHOOL�HIIHWWLYL�LQ�RUGLQH�DL�YRWL�GL�SUHIHUHQ]D�RWWHQXWL�
(6(5&,=,2

$57,&2/2���
*OL�HVHUFL]L�GHOO¶$VVRFLD]LRQH�VL�FKLXGRQR�DO����JLXJQR�GL�RJQL�DQQR�H�FRQFLGH��GL�QRUPD��FRQ�OD�VWDJLRQH�FDOFLVWLFD��

5(*2/$0(172�,17(512
$57,&2/2���

/¶$VVHPEOHD� SXz� DSSURYDUH� XQ� UHJRODPHQWR� LQWHUQR�� FKH� YHUUj� HODERUDWR� D� FXUD� GHO�&RQVLJOLR�'LUHWWLYR�
'85$7(�(�6&,2*/,0(172

$57,&2/2���
/¶$VVRFLD]LRQH�KD�GXUDWD�LOOLPLWDWD��/¶$VVRFLD]LRQH� VL� VFLRJOLH� SHU� GHOLEHUD� GHOO¶$VVHPEOHD� *HQHUDOH� 6WUDRUGLQDULD� GHJOL�DVVRFLDWL�D�PDJJLRUDQ]D�DVVROXWD�GHL�YRWL�,Q�FDVR�GL�VFLRJOLPHQWR��O¶$VVHPEOHD�QRPLQD�XQR�R�SL��OLTXLGDWRUL�H�O¶HYHQWXDOH�SDWULPRQLR�UHVLGXR� GHOO¶HQWH� GRYUj� HVVHUH� GHYROXWR�� VX� LQGLFD]LRQH� GHOO¶$VVHPEOHD�� DG� RSHUD� GHL�OLTXLGDWRUL�D�IDYRUH�GL�DOWUD�RUJDQL]]D]LRQH�QRQ�OXFUDWLYD�GL�XWLOLWj�VRFLDOH�± SRVVLELOPHQWH�DYHQWH� SHU� RJJHWWR� DWWLYLWj� VSRUWLYH� ± R D� ILQL� GL� SXEEOLFD� XWLOLWj�� VHQWLWR� FRPXQTXH�O¶RUJDQLVPR�GL�FRQWUROOR�GL�FXL�DOO¶DUW�����FRPPD������GHOOD�OHJJH����GLFHPEUH������Q�������VDOYR�GLYHUVD�GHVWLQD]LRQH�LPSRVWD�GDOOD�OHJJH��
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$57,&2/2���
(YHQWXDOL�PRGLILFKH�DO�SUHVHQWH�VWDWXWR�GRYUDQQR�HVVHUH GHOLEHUDWH��FRQ�LO�SUHYHQWLYR�SDUHUH�GHO�&RQVLJOLR�'LUHWWLYR��D�PDJJLRUDQ]D�DVVROXWD�GHOO¶DVVHPEOHD�JHQHUDOH�GHJOL�DVVRFLDWL�3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� VWDWXWR� VL� LQWHQGRQR� DSSOLFDELOL� OH� QRUPH� GL� OHJJL�YLJHQWL�LQ�PDWHULD�GL�DVVRFLD]LRQL�),50$72��$0%/(72�%(//,�± (15,&2� ,25,2�± 0$5,2�0$*1,�± *,$1&$5/2�&$5'21,� ± *,29$11,� %25(//,� ± 0$5&(//2� %(51$%(,� ± *,29$11,�%,$1&+(77,�± *,$1&$5/2�&$'2/,1,�± (51(672�*$5*$12�± *,$1)5$1&2�5867,&+(//,� ± *,8/,2� %,6&266,� ± )$%5,=,2� *5$66(77,� ± $1721,2�&$/,&&+,$� ± 520(2� &$3(//,� ± $5'8,12� &,$5$//,� ± 52%(57$� 025,�127$,2�


