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5K� KPXKVC� N	KPXGUVKVQTG� C� NGIIGTG� NG� RTGUGPVK�%QPFK\KQPK�&GHKPKVKXG� F	1HHGTVC� EQPIKWPVCOGPVG� CNNC
0QVC� +PHQTOCVKXC�FGRQUKVCVC� RTGUUQ� NC�%1051$� KP�FCVC� ��� CIQUVQ������ C� UGIWKVQ�FK� PWNNC� QUVC
EQOWPKECVQ�EQP�PQVC�P����������FGN���CIQUVQ�������CNNC�TGNCVKXC�0QVC�FK�5KPVGUK�FGRQUKVCVC�RTGUUQ
NC�%1051$�KP�FCVC����CIQUVQ������C�UGIWKVQ�FK�PWNNC�QUVC�EQOWPKECVQ�EQP�PQVC�P����������FGN��
CIQUVQ� ����� G� CN�&QEWOGPVQ� FK�4GIKUVTC\KQPG� FGRQUKVCVQ� RTGUUQ� NC�%1051$� KP� FCVC� ���OCT\Q
�����C�UGIWKVQ�FK�PWNNC�QUVC�FGNNC�%1051$�EQOWPKECVQ�EQP�PQVC�P����������FGN����OCT\Q�������
CN�HKPG�FK�QVVGPGTG�KPHQTOC\KQPK�EQORNGVG�UWNN	'OKVVGPVG�G�UWK�9CTTCPV�
$QTUC�+VCNKCPC�JC�TKNCUEKCVQ�KN�IKWFK\KQ�FK�COOKUUKDKNKV´�TGNCVKXCOGPVG�CNNC�0QVC�+PHQTOCVKXC�TGNCVKXC
CK��%QXGTGF�9CTTCPV�'WTKDQT�%CR��EQP�RTQXXGFKOGPVQ�P�������FGN����NWINKQ�������.G�RTGUGPVK
%QPFK\KQPK�&GHKPKVKXG�UQPQ�UVCVG�VTCUOGUUG�CNNC�%1051$�KP�FCVC������������
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�5CNXQ� EJG� UKC� FKXGTUCOGPVG� KPFKECVQ�� K� VGTOKPK� G� NG� GURTGUUKQPK� TKRQTVCVG� EQP� NGVVGTC�OCKWUEQNC
JCPPQ�NQ�UVGUUQ�UKIPKHKECVQ�NQTQ�CVVTKDWKVQ�PGN�4GIQNCOGPVQ�EQPVGPWVQ�PGNNC�0QVC�+PHQTOCVKXC�UWINK
UVTWOGPVK�HKPCP\KCTK�TGNCVKXC�CK��%QXGTGF�9CTTCPV�'74+$14�%#2��
&+%*+#4#<+10'
.G� KPHQTOC\KQPK� EQORNGVG� UWNN	'OKVVGPVG� G� UWNN	QHHGTVC� FGK� �%QXGTGF�9CTTCPV� '74+$14�%#2�
UQPQ�QVVGPKDKNK�UQNQ�EQODKPCPFQ�KN�2TQURGVVQ�FK�DCUG�FK�UQNNGEKVC\KQPG�G�SWQVC\KQPG�FGK��%QXGTGF
9CTTCPV� '74+$14� %#2�� G� NG� RTGUGPVG� %QPFK\KQPK� &GHKPKVKXG�� +N� 2TQURGVVQ� FK� DCUG� G� NG
%QPFK\KQPK�&GHKPKVKXG�UQPQ�FKURQPKDKNK�RTGUUQ�NC�UGFG�NGICNG�FGNN	'OKVVGPVG�G�UQPQ�CNVTGUÇ�RWDDNKECVK
UWN�UKVQ�FGNN	'OKVVGPVG�YYY��CNGVVKDCPM�KV�

(#6614+�&+�4+5%*+1
6L� LQYLWDQR� JOL� LQYHVWLWRUL� D� OHJJHUH� DWWHQWDPHQWH� OD� SUHVHQWH� 1RWD� ,QIRUPDWLYD�� XQLWDPHQWH� DOOH
XOWHULRUL�LQIRUPD]LRQL�FRQWHQXWH�QHO�'RFXPHQWR�GL�5HJLVWUD]LRQH��DO�ILQH�GL�FRPSUHQGHUH�L�IDWWRUL�GL
ULVFKLR� JHQHUDOL� H� VSHFLILFL� FROOHJDWL� DOO
DFTXLVWR� GHL� FRYHUHG� ZDUUDQW� HPHVVL� GDOO
(PLWWHQWH
QHOO
DPELWR�GHO�3URJUDPPD�H�GHQRPLQDWL��&RYHUHG�:DUUDQW�(85,%25�&$3��
,� WHUPLQL� LQ� PDLXVFROR�� RYH� QRQ� GHILQLWL�� KDQQR� LO� VLJQLILFDWR� DG� HVVL� DWWULEXLWR� QHOO
DOOHJDWR
5HJRODPHQWR�GHL�&RYHUHG�:DUUDQW�(XULERU�&DS�HPHVVL�GD�%DQFD�$OHWWL��RYYHUR�QHO�'RFXPHQWR�GL
5HJLVWUD]LRQH�

(#6614+� &+� 4+5%*+1�)'0'4#.+� %100'55+� #&� 70� +08'56+/'061
0'+�%18'4'&�9#44#06�
)NK� UVTWOGPVK� HKPCP\KCTK� FGTKXCVK� UQPQ� ECTCVVGTK\\CVK� FC� WPC� TKUEJKQUKV´� OQNVQ� GNGXCVC� KN� EWK
CRRTG\\COGPVQ�FC�RCTVG�FGNN	KPXGUVKVQTG�Â�QUVCEQNCVQ�FCNNC�NQTQ�EQORNGUUKV´�
'	� SWKPFK� PGEGUUCTKQ� EJG� N	KPXGUVKVQTG� EQPENWFC� WP	QRGTC\KQPG� CXGPVG� CF� QIIGVVQ� VCNK� UVTWOGPVK
UQNVCPVQ�FQRQ�CXGTPG�EQORTGUQ�NC�PCVWTC�GF�KN�ITCFQ�FK�GURQUK\KQPG�CN�TKUEJKQ�EJG�GUUQ�EQORQTVC�
.	KPXGUVKVQTG� FGXG� EQPUKFGTCTG� EJG� NC� EQORNGUUKV´� FK� VCNK� UVTWOGPVK� RWÍ� HCXQTKTG� N	GUGEW\KQPG� FK
QRGTC\KQPK�PQP�CFGIWCVG�
5K� EQPUKFGTK� EJG�� KP� IGPGTCNG�� NC� PGIQ\KC\KQPG� FK� UVTWOGPVK� HKPCP\KCTK� FGTKXCVK� RTGUGPVC
ECTCVVGTKUVKEJG�EJG�RGT�OQNVK�KPXGUVKVQTK�PQP�UQPQ�CRRTQRTKCVG�
7PC�XQNVC�XCNWVCVQ� KN� TKUEJKQ�FGNN	QRGTC\KQPG�� N	KPXGUVKVQTG�G� N	KPVGTOGFKCTKQ�FGXQPQ�XGTKHKECTG�UG
N	KPXGUVKOGPVQ� Â� CFGIWCVQ� RGT� N	KPXGUVKVQTG�� EQP� RCTVKEQNCTG� TKHGTKOGPVQ� CNNC� UKVWC\KQPG
RCVTKOQPKCNG�� CINK� QDKGVVKXK� FK� KPXGUVKOGPVQ� G� CNNC� GURGTKGP\C� PGN� ECORQ� FGINK� KPXGUVKOGPVK� KP
UVTWOGPVK�HKPCP\KCTK�FGTKXCVK�FK�SWGUVQ�WNVKOQ��2TKOC�FK�GHHGVVWCTG�SWCNUKCUK�QRGTC\KQPG�Â�QRRQTVWPQ
EJG�N	KPXGUVKVQTG�EQPUWNVK�K�RTQRTK�EQPUWNGPVK�EKTEC�NC�PCVWTC�G�KN�NKXGNNQ�FK�GURQUK\KQPG�CN�TKUEJKQ�EJG
VCNG�QRGTC\KQPG�EQORQTVC�

* * *
+� EQXGTGF� YCTTCPV� UQPQ� UVTWOGPVK� HKPCP\KCTK� GOGUUK� FC� KPVGTOGFKCTK� UQVVQRQUVK� C� XKIKNCP\C
RTWFGP\KCNG�
CF�GUGORKQ��DCPEJG��G�SWQVCVK�UW�OGTECVK�TGIQNCOGPVCVK��+�EQXGTGF�YCTTCPV�UQPQ�VKVQNK
PGIQ\KCDKNK� EJG� RQUUQPQ� GUUGTG� COOGUUK� CNNC� SWQVC\KQPG� WHHKEKCNG� FK� DQTUC� PGN� EQORCTVQ
FGPQOKPCVQ� /GTECVQ� 6GNGOCVKEQ� FGK� 5GEWTKVKUGF� &GTKXCVKXGU�� QTICPK\\CVQ� G� IGUVKVQ� FC� $QTUC
+VCNKCPC�5�R�#��
KN��%QORCTVQ�5G&G:���
+N� EQXGTGF�YCTTCPV� CVVTKDWKUEG� CN� RQTVCVQTG� KN� FKTKVVQ��OC�PQP� N	QDDNKIQ�� FK� CESWKUVCTG� 
ECNN�� Q� FK
XGPFGTG� 
RWV�� CF� WP� RTG\\Q� RTGFGVGTOKPCVQ� 
UVTKMG� RTKEG� Q� RTG\\Q� DCUG�� WPC� EGTVC� SWCPVKV´� FK
C\KQPK��QDDNKIC\KQPK��VCUUK�FK�KPVGTGUUG��XCNWVG��OGTEK�Q�TGNCVKXK�KPFKEK�
NG�CVVKXKV´�UQVVQUVCPVK���CNNC

HCEQNV´�FK� VKRQ��GWTQRGQ���Q�GPVTQ� 
HCEQNV´�FK� VKRQ��COGTKECPQ��� NC�FCVC�FK� UECFGP\C�� +P�ECUQ�FK
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GUGTEK\KQ� FGNNC� HCEQNV´�� K� EQXGTGF�YCTTCPV� RQUUQPQ� RTGXGFGTG� KN� VTCUHGTKOGPVQ� HKUKEQ� FGNN CVVKXKV´
UQVVQUVCPVG��C�HTQPVG�FGN�RCICOGPVQ�FGN�RTG\\Q�FK�CESWKUVQ�Q�FK�XGPFKVC�TCRRTGUGPVCVQ�FCNNQ�UVTKMG
RTKEG�� QRRWTG�� RKÔ� HTGSWGPVGOGPVG�� NC� NKSWKFC\KQPG� KP� EQPVCPVK� FGNN KORQTVQ� FKHHGTGP\KCNG�� EJG� Â
FCVQ�FCNNC�FKHHGTGP\C�HTC�KN�RTG\\Q�FK�NKSWKFC\KQPG�FGNN CVVKXKV´�UQVVQUVCPVG�G�NQ�UVTKMG�RTKEG�
KP�ECUQ
FK�ECNN�YCTTCPV��QRRWTG�FCNNC�FKHHGTGP\C�HTC�NQ�UVTKMG�RTKEG�G�KN�RTG\\Q�FK�NKSWKFC\KQPG�FGNN CVVKXKV´
UQVVQUVCPVG�
KP�ECUQ�FK�RWV�YCTTCPV��
.G�ECTCVVGTKUVKEJG�FGK�EQXGTGF�YCTTCPV�KP�IGPGTCNG�UQPQ�SWGNNG�VKRKEJG�FGK�EQPVTCVVK�FK�QR\KQPG��.G
QRGTC\KQPK� KP� QR\KQPG� EQORQTVCPQ� WP� GNGXCVQ� NKXGNNQ� FK� TKUEJKQ�� .	KPXGUVKVQTG� EJG� KPVGPFC
PGIQ\KCTG�QR\KQPK�FGXG�RTGNKOKPCTOGPVG�EQORTGPFGTG�KN�HWP\KQPCOGPVQ�FGNNG�VKRQNQIKG�FK�EQPVTCVVK
EJG�KPVGPFG�PGIQ\KCTG�
RWV�G�ECNN��
. CESWKUVQ� FK� WP� EQXGTGF� YCTTCPV� Â� WP� KPXGUVKOGPVQ� CNVCOGPVG� XQNCVKNG� GF� Â� OQNVQ� GNGXCVC� NC
RTQDCDKNKV´�EJG�KN�EQXGTGF�YCTTCPV�IKWPIC�C�UECFGP\C�UGP\C�CNEWP�XCNQTG��+P�VCN�ECUQ��N KPXGUVKVQTG
CXT´�RGTUQ� N KPVGTC� UQOOC�WVKNK\\CVC� RGT� N CESWKUVQ�FGN� EQXGTGF�YCTTCPV� 
� KN� E�F�� RTGOKQ�� RKÔ� NG
EQOOKUUKQPK�
7P�KPXGUVKVQTG�EJG�UK�CEEKPIGUUG�CF�CESWKUVCTG�WP�QR\KQPG�TGNCVKXC�CF�WP	CVVKXKV´� KN�EWK�RTG\\Q�FK
OGTECVQ�HQUUG�OQNVQ�FKUVCPVG�FCN�RTG\\Q�C�EWK�TKUWNVGTGDDG�EQPXGPKGPVG�GUGTEKVCTG�N	QR\KQPG�
FGGR
QWV� QH� VJG� OQPG[�� FGXG� EQPUKFGTCTG� EJG� NC� RQUUKDKNKV´� EJG� N	GUGTEK\KQ� FGNN	QR\KQPG� FKXGPVK
RTQHKVVGXQNG�Â�TGOQVC�
4KUEJKQ�'OKVVGPVG
#ESWKUVCPFQ�KN�%QXGTGF�9CTTCPV� �UK�FKXKGPG�HKPCP\KCVQTK�FGNN 'OKVVGPVG�CUUWOGPFQ�KN� TKUEJKQ�EJG
N 'OKVVGPVG�PQP�UKC�KP�ITCFQ�FK�QPQTCTG�K�RTQRTK�QDDNKIJK�TGNCVKXK�CN�RCICOGPVQ�FGINK�KORQTVK�FQXWVK
KP�TGNC\KQPG�CK�OGFGUKOK�
+N�RCVTKOQPKQ�FGNN 'OKVVGPVG�ICTCPVKUEG�N KPXGUVKVQTG�RGT�N COOQPVCTG�FQXWVQ�UGP\C�RTKQTKV´�TKURGVVQ
CINK�CNVTK�ETGFKVQTK�FGNN 'OKVVGPVG�KP�ECUQ�FK�KPUQNXGP\C�FK�SWGUV WNVKOQ�
/QFKHKEJG�CN�4GIQNCOGPVQ
L'Emittente, previa comunicazione alla Borsa Italiana S.p.A. e senza necessità del preventivo
assenso dei singoli Portatori, potrà apportare al Regolamento le modifiche che ritenga necessarie od
opportune al fine di eliminare ambiguità, imprecisioni o correggere un errore manifesto nel testo. In
particolari circostanze le condizioni contrattuali potrebbero essere modificate con decisione
dell'organo di vigilanza del mercato (Consob), della FOHDULQJ�KRXVH�o della società di gestione del
mercato (Borsa Italiana S.p.A.). Nel caso in cui le modifiche abbiano effetto sulle modalità di
esercizio dei diritti dei Portatori, delle stesse sarà data notizia mediante pubblicazione su un
quotidiano a diffusione nazionale. Negli altri casi l'Emittente provvederà a informare i Portatori dei
Warrant con le modalità di cui all'articolo 8 del Regolamento (articolo 11, comma 3, del
Regolamento).

4KUEJKQ�FK�NKSWKFKV´
+� 9CTTCPV� RQVTGDDGTQ� RTGUGPVCTG� RTQDNGOK� FK� NKSWKFKV´� G�� RGTVCPVQ�� RQVTGDDG� XGTKHKECTUK
N	GXGPVWCNKV´� EJG� KN� RTG\\Q� FK� VCNK� UVTWOGPVK� UKC� EQPFK\KQPCVQ� FCNNC� NKOKVCVC� NKSWKFKV´� FGINK� UVGUUK�
UQRTCVVWVVQ�PGN�ECUQ�KP�EWK�K�9CTTCPV�PQP�XGPICPQ�SWQVCVK�RTGUUQ�KN�%QORCTVQ�5G&G:�
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2GTCNVTQ�� PGN� ECUQ� KP� EWK� UK� RTQEGFC� C� SWQVC\KQPG�� EQOG� UVCDKNKVQ� FCNN	CTVKEQNQ� ������� FGN
4GIQNCOGPVQ� FGK� /GTECVK� 1TICPK\\CVK� G� )GUVKVK� FC� $QTUC� +VCNKCPC� 5�R�#�� 
KN� �4GIQNCOGPVQ� FK
$QTUC����N	'OKVVGPVG��KP�SWCNKV´�FK�OCTMGV�OCMGT��CUUWOG�N	KORGIPQ�FK�GURQTTG�KP�XKC�EQPVKPWCVKXC
UW�VWVVG�NG�UGTKG�SWQVCVG�RTQRQUVG�KP�CESWKUVQ�G�KP�XGPFKVC�C�RTG\\K�EJG�PQP�UK�FKUEQUVKPQ�VTC�NQTQ�KP
OKUWTC� UWRGTKQTG� CN� FKHHGTGP\KCNG�OCUUKOQ� KPFKECVQ� PGNNG� +UVTW\KQPK� CN� 4GIQNCOGPVQ� FGK�/GTECVK
1TICPK\\CVK�G�)GUVKVK�FC�$QTUC�+VCNKCPC�5�R�#��
�+UVTW\KQPK�CN�4GIQNCOGPVQ����RGT�WP�SWCPVKVCVKXQ
CNOGPQ�RCTK�CN� NQVVQ�OKPKOQ�FK�PGIQ\KC\KQPG�FGVGTOKPCVQ�FC�$QTUC� +VCNKCPC�5�R�#��G� UGEQPFQ� NC
VGORKUVKEC�URGEKHKECVC�PGNNG�+UVTW\KQPK�UVGUUG�
0GN�ECUQ�KP�EWK�K�9CTTCPV�PQP�XGPICPQ�SWQVCVK�RTGUUQ�KN�/GTECVQ�5G&G:��N	'OKVVGPVG�UK�KORGIPC�C
HCTG�COOGVVGTG�C�PGIQ\KC\KQPG�K�9CTTCPV�KP�WPQ�FGK�5KUVGOC�FK�5ECODK�1TICPK\\CVK��
�551���FGN
ITWRRQ�EWK�N	'OKVVGPVG�CRRCTVKGPG��NC�EWK�CVVKXKV´�Â�UQIIGVVC�CINK�CFGORKOGPVK�FK�EWK�CNN	CTVKEQNQ���
FGN�&�NI��������
�67(���KP�OQFQ�FC�HQTPKTG�UW�DCUG�EQPVKPWCVKXC�K�RTG\\K�FK�CESWKUVQ�G�XGPFKVC�
UGEQPFQ�NG�TGIQNG�RTQRTKG�FK�VCNK�551�

(#6614+� &+� 4+5%*+1� 52'%+(+%+� %100'55+� #&� 70� +08'56+/'061
0'+�%18'4'&�9#44#06�'74+$14�%#2�
.C�RTGUGPVG�0QVC� +PHQTOCVKXC�TKIWCTFC� K��%QXGTGF�9CTTCPV�'74+$14�%#2��
K� �9CTTCPV��Q� K
�%QXGTGF�9CTTCPV����.	CVVKXKV´�UQVVQUVCPVG�CNNC�EWK�RGTHQTOCPEG�UQPQ�NGICVK�K�9CTTCPV�Â�EQUVKVWKVC
FCN�VCUUQ�FK�KPVGTGUUG�'WTKDQT�
�'WTKDQT��Q��5QVVQUVCPVG��Q�CPEQTC��#VVKXKV´�5QVVQUVCPVG����FGNNC
FWTCVC�EQTTKURQPFGPVG�CN�RGTKQFQ�KPFKXKFWCVQ�FCNN 'OKVVGPVG��RGT�EKCUEWPC�UGTKG�FK�9CTTCPV��PGNNG
TKURGVVKXG� %QPFK\KQPK� &GHKPKVKXG�� +� 9CTTCPV� UQPQ� FK� VKRQ� ECNN� GUQVKEQ� KP� SWCPVQ� KPEQTRQTCPQ�
EKCUEWPQ��WPC�UGTKG�FK�QR\KQPK�ECNN�FK�VKRQ�GWTQRGQ�GUGTEKVCDKNK�CNNG�FCVG�RTGHKUUCVG��%KCUEWPC�FGNNG
OQNVGRNKEK�QR\KQPK� KPEQTRQTCVG� KP�WP�9CTTCPV�JC�WP�RGTKQFQ�FK�XKVC�FKHHGTGPVG�� KP�RCTVKEQNCTG�� NC
RTKOC� QR\KQPG� JC� WP� RGTKQFQ� FK� XKVC� EQTTKURQPFGPVG� CN� RGTKQFQ�� KPFKXKFWCVQ� FCNN 'OKVVGPVG�� KP
TGNC\KQPG�CN�SWCNG�XKGPG�ECNEQNCVQ�N	'WTKDQT�
FGPQOKPCVQ��2GTKQFQ�FK�4KHGTKOGPVQ����G�KN�RGTKQFQ
FK�XKVC�FK�EKCUEWPC�FGNNG�QR\KQPK�UWEEGUUKXG�
EJG�JC�UGORTG�KPK\KQ�CNNC�&CVC�FK�'OKUUKQPG��UWRGTC
SWGNNQ�FGNNC�RTGEGFGPVG�FGNNC�OKUWTC�FK�WP�2GTKQFQ�FK�4KHGTKOGPVQ��#�VKVQNQ�GUGORNKHKECVKXQ��QXG�KN
XCNQTG�UQVVQUVCPVG� K�9CTTCPV�UKC� N	'WTKDQT�C���OGUK�� KN�2GTKQFQ�FK�4KHGTKOGPVQ�CRRNKECDKNG�UCT´��
OGUK�� +� 9CTTCPV�� RGTVCPVQ�� KPEQTRQTCPQ� VCPVG� QR\KQPK� SWCPVK� UQPQ� K� 2GTKQFK� FK� 4KHGTKOGPVQ
CNN KPVGTPQ� FGNNC� XKVC� FK� WP�9CTTCPV�� FCNNC�&CVC� FK� 'OKUUKQPG� HKPQ� CNNC� &CVC� FK� 5ECFGP\C�� G� FK
EQPXGTUQ� CN� VGTOKPG� FK� EKCUEWP� 2GTKQFQ� FK� 4KHGTKOGPVQ� GUKUVG� WPC� WPKEC� QR\KQPG� KP� UECFGP\C�
%KCUEWPC�FK�VCNK�QR\KQPK�GWTQRGG�Â�GUGTEKVCVC�CWVQOCVKECOGPVG��EQP�NG�OQFCNKV´�FK�UGIWKVQ�FGUETKVVG�
N WNVKOQ�)KQTPQ�.CXQTCVKXQ�FGN�2GTKQFQ�FK�4KHGTKOGPVQ�KP�EWK�GUUC�UECFG�
EKCUEWPC��WPC��&CVC�FK
'UGTEK\KQ���
+N�2TG\\Q�FK�'OKUUKQPG�FK�WP�UKPIQNQ�9CTTCPV�UCT´�FWPSWG�RCTK�CNNC�UQOOC�FGK�RTG\\K�FK�EKCUEWPC
QR\KQPG�ECNN�GUQVKEC�UQRTC�FGUETKVVC��OCIIKQTCVC�FGNNG�EQOOKUUKQPK�FK�EQNNQECOGPVQ�KPFKECVG�PGNNG
%QPFK\KQPK�&GHKPKVKXG�
+ORQTVQ�FK�.KSWKFC\KQPG
#�HTQPVG�FGNN GUGTEK\KQ��K�9CTTCPV�PQP�EQPHGTKUEQPQ�CN�RQTVCVQTG�FGINK�UVGUUK�
KN��2QTVCVQTG���CNEWP
FKTKVVQ�CNNC�EQPUGIPC���CNNC�&CVC�FK�'UGTEK\KQ�FK�EKCUEWPC�QR\KQPG�KPEQTRQTCVC���FK�VKVQNK�Q�FK�CNVTK
XCNQTK� UQVVQUVCPVK�� OC� GUENWUKXCOGPVG� KN� FKTKVVQ� C� TKEGXGTG�� CNNC� TKURGVVKXC� &CVC� FK� 'UGTEK\KQ� FK
EKCUEWPC�QR\KQPG�� KN�RCICOGPVQ�FGNNC�FKHHGTGP\C��UG�RQUKVKXC� 
N	�+ORQTVQ�FK�.KSWKFC\KQPG���� VTC
N	'WTKDQT� CRRNKECDKNG� CN�2GTKQFQ�FK�4KHGTKOGPVQ� KP� EWK� VCNG� QR\KQPG� UECFG�� G� KN� XCNQTG� RTGHKUUCVQ
FGNN	'WTKDQT�KP�EQTTKURQPFGP\C�Q�CN�FK�UQVVQ�FGN�SWCNG�PGUUWP�+ORQTVQ�FK�.KSWKFC\KQPG�Â�FQXWVQ�
NQ
�5VTKMG���� OQNVKRNKECVC� RGT� KN� XCNQTG� PQOKPCNG� 
KN� �8CNQTG� 0QOKPCNG��� �� UQIIGVVQ� CF
COOQTVCOGPVQ�GF�GUKUVGPVG�CNN KPK\KQ�FGN�2GTKQFQ�FK�4KHGTKOGPVQ���FGK�9CTTCPV�GUGTEKVCVK�G�RGT�KN
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%QGHHKEKGPVG� FK� 2GTKQFQ� EJG� VKGPG� EQPVQ� FGK� IKQTPK� GHHGVVKXCOGPVG� VTCUEQTUK� PGN� 2GTKQFQ� FK
4KHGTKOGPVQ�
+P�RCTVKEQNCTG��EQP�TKHGTKOGPVQ�CN�9CTTCPV�FK�EWK�CN�RCTCITCHQ��'UGORNKHKEC\KQPK���PGN�ECUQ�KP�EWK�KN
.KXGNNQ�FK�4KHGTKOGPVQ�FGNN	'WTKDQT�C���OGUK�� TGNCVKXQ�CN�RGTKQFQ��������������������UKC�RCTK�CN
������ G� SWKPFK� KPHGTKQTG� CNNQ� 5VTKMG�� N	KPXGUVKVQTG� RGTEGRKT´�� CNNC� &CVC� FK� 'UGTEK\KQ� FGN� ��
FKEGODTG�������WP�+ORQTVQ�FK�.KSWKFC\KQPG��RCTK�C�\GTQ�
0GN�ECUQ�KP�EWK��KPXGEG��KN�.KXGNNQ�FK�4KHGTKOGPVQ�FGNN	'WTKDQT�C���OGUK�UKC�RCTK�CN�������G�SWKPFK
UWRGTKQTG�CNNQ�5VTKMG�� N	KPXGUVKVQTG�RGTEGRKT´�WP� +ORQTVQ�FK�.KSWKFC\KQPG�� CNNC�&CVC�FK�'UGTEK\KQ
FGN����FKEGODTG�������RCTK�C�'WTQ������RGT�QIPK�9CTTCPV�FK�PQOKPCNK�'WTQ�����
�����
������������������������
'UUGPFQ� UVTWOGPVK� FGTKXCVK�� K�9CTTCPV�� KPQNVTG�� PQP� CVVTKDWKUEQPQ� CN� 2QTVCVQTG� FGINK� UVGUUK� CNEWP
FKTKVVQ� CF� CNVTK� TGPFKOGPVK� FKXGTUK� FCN� RCICOGPVQ� FGNN	+ORQTVQ� FK� .KSWKFC\KQPG�� UG� FQXWVQ�� CNNC
&CVC�FK�'UGTEK\KQ�
'	�FC�UGIPCNCTG��RGTCNVTQ��KN�TKUEJKQ�VKRKEQ�FGNN	KPXGUVKOGPVQ�KP�VCNK�UVTWOGPVK�HKPCP\KCTK��EQPUKUVGPVG
PGNNC�RQUUKDKNKV´�EJG�KN�ECRKVCNG�KPXGUVKVQ�RQUUC�PQP�GUUGTG�TGEWRGTCVQ�KP�VWVVQ�Q�KP�RCTVG��SWCNQTC�NG
HNWVVWC\KQPK�FGNN	'WTKDQT�PQP�FKCPQ�NWQIQ�CF�WP�+ORQTVQ�FK�.KSWKFC\KQPG�RQUKVKXQ�

(WP\KQPG�FGK�9CTTCPV

.	CESWKUVQ�FGK�9CTTCPV�C�HTQPVG�FK�RCUUKXKV´�KPFKEK\\CVG�CF�WP�RCTCOGVTQ�XCTKCDKNG�SWCNG�N	'WTKDQT
RWÍ� EQPUGPVKTG� CNN	KPXGUVKVQTG� FK� TKFWTTG� KN� TKUEJKQ� FGTKXCPVG� FCNNG� RQUUKDKNK� HNWVVWC\KQPK� FK� VCNG
RCTCOGVTQ� EJG�� KP� CUUGP\C� FK� QRRQTVWPG� QRGTC\KQPK� FK� EQRGTVWTC�� UK� RQVTGDDG� VTCFWTTG� KP� WP
OCIIKQTG�GUDQTUQ�RGT�QPGTK�HKPCP\KCTK�UWNNG�UVGUUG�RCUUKXKV´�
2GT�GUGORKQ��KRQVK\\CPFQ�N	GUKUVGP\C�FK�WP�TCRRQTVQ�FK�FGDKVQ��CF�GUGORKQ�WP�OWVWQ��EJG�RTGXGFC
KN�RCICOGPVQ�FK�HNWUUK�FK�KPVGTGUUG�VTKOGUVTCNK�ECNEQNCVK�CN�VCUUQ�'WTKDQT�C���OGUK�G�EQTTKURQUVK�CNNG
&CVG� FK� 'UGTEK\KQ� G� KN� EQPVGUVWCNG� CESWKUVQ� FK� 9CTTCPV� EQP� UVTKMG� CN� ������� RGT� WP� 8CNQTG
0QOKPCNG�RCTK�CN�FGDKVQ�UQVVQUVCPVG��NC�RQUK\KQPG�FGN�UQVVQUETKVVQTG�UCT´�NC�UGIWGPVG�

• PGK�RGTKQFK�KP�EWK�KN�VCUUQ�'WTKDQT�C���OGUK�Â�KPHGTKQTG�CN��������N	KPXGUVKVQTG�PQP�TKEGXG
CNEWP�FKHHGTGP\KCNG�FCK�9CTTCPV�

• PGK�RGTKQFK� KP�EWK� KN� VCUUQ�'WTKDQT�C� ��OGUK� Â� UWRGTKQTG� CN� ������� N	KPXGUVKVQTG� TKEGXG� KN
FKHHGTGP\KCNG�ECNEQNCVQ�KP�DCUG�CNNQ�UECTVQ�VTC�KN�VCUUQ�'WTKDQT�C���OGUK�G�KN�������

�� GXKFGPVG� SWKPFK� EJG� N	CESWKUVQ� FGK�9CTTCPV� C� HTQPVG� FK� RCUUKXKV´� KPFKEK\\CVG� CN� VCUUQ� 'WTKDQT
UXQNIG�WPC� HWP\KQPG�FK� CUUKEWTC\KQPG� RGT� N	KPXGUVKVQTG��3WGUV	WNVKOQ�� KPHCVVK�� PGNN	GUGORKQ� UQRTC
HCVVQ��CF�QIPK�&CVC�FK�'UGTEK\KQ�


K� RCIJGT´�KPVGTGUUK�CN�VCUUQ�'WTKDQT�C���OGUK�UWN�OWVWQ�UQVVQUVCPVG��G

KK� PGN�ECUQ�KP�EWK�KN�VCUUQ�'WTKDQT�C���OGUK�UKC�UWRGTKQTG�CN�NKXGNNQ�FGNNQ�5VTKMG��TKEGXGT´�WP

+ORQTVQ�FK�.KSWKFC\KQPG�RCTK�CNNC�FKHHGTGP\C� VTC� KN� VCUUQ�'WTKDQT�C���OGUK�G� NQ� UVGUUQ
5VTKMG�
OQNVKRNKECVQ�RGT�KN�8CNQTG�0QOKPCNG���QXXGTQ



�����


KKK� PGN� ECUQ� KP� EWK� KN� VCUUQ� 'WTKDQT� C� �� OGUK� UKC� KPHGTKQTG� CN� NKXGNNQ� FGNNQ� 5VTKMG�� PQP
TKEGXGT´�CNEWP�RCICOGPVQ�FCN�9CTTCPV�

+P� CNVTG� RCTQNG�� EQPUKFGTCPFQ� KP� OQFQ� WPKVCTKQ� NC� RQUK\KQPG� HKPCP\KCTKC� FGN� UQVVQUETKVVQTG� 
PGN
PQUVTQ�GUGORKQ�� KN�OWVWQ�RKÔ� KN�9CTTCPV�� UK�RWÍ�FKTG�EJG�RWT�OCPVGPGPFQ�WP	KPFKEK\\C\KQPG�FGN
FGDKVQ�C�WP�VCUUQ�XCTKCDKNG��NQ�UVGUUQ�FGDKVQ�TKUWNVC��UKPVGVKECOGPVG�� VTCUHQTOCVQ�KP� VCUUQ�HKUUQ� KP
VWVVK�K�2GTKQFK�FK�4KHGTKOGPVQ�KP�EWK�N	'WTKDQT�C���OGUK�TKUWNVC�UWRGTKQTG�CNNQ�5VTKMG�
5K� HC� RTGUGPVG�� KPQNVTG�� EJG� RQKEJÃ� WP� OWVWQ� Â� PQTOCNOGPVG� CUUQIIGVVCVQ� CF� WPC� RTQEGFWTC� FK
COOQTVCOGPVQ�FGN�ECRKVCNG�Â�UVCVQ�RTGXKUVQ�EJG��CN�HKPG�FK�EQPUGPVKTG�WPC�EQTTGNC\KQPG�VTC�KN�OWVWQ
UQVVQUVCPVG� G� KN� 9CTTCPV�� CPEJG� KN� 8CNQTG� 0QOKPCNG� FGK� 9CTTCPV� �� QUUKC� NC� SWCPVKV´� FK� 'WTQ
EQPVTQNNCVC� FC� QIPK� 9CTTCPV� �� UKC� CUUQIIGVVCVQ� CF� WP� COOQTVCOGPVQ� K� EWK� VGTOKPK� G� OQFCNKV´
UCTCPPQ�KPFKECVK�PGNNG�%QPFK\KQPK�&GHKPKVKXG�
#�OGTQ�VKVQNQ�GUGORNKHKECVKXQ�G�PQP�GUCWUVKXQ�K�OGVQFK�FK�COOQTVCOGPVQ�CFQVVCVK�RQVTCPPQ�GUUGTG�
COOQTVCOGPVQ� RTQITGUUKXQ� EQP� TCVC� EQUVCPVG� 
COOQTVCOGPVQ� HTCPEGUG��� COOQTVCOGPVQ
RTQITGUUKXQ�EQP�SWQVC�ECRKVCNG�EQUVCPVG�
COOQTVCOGPVQ�KVCNKCPQ���COOQTVCOGPVQ�RTQITGUUKXQ�EQP
KPVGTGUUK� CPVKEKRCVK� 
COOQTVCOGPVQ� VGFGUEQ��� COOQTVCOGPVQ� EQP� SWQVG� FK� CEEWOWNC\KQPG

COOQTVCOGPVQ�COGTKECPQ��
5K� TKRQTVC� FK� UGIWKVQ� WPC� VCDGNNC� EJG� OQUVTC�� C� VKVQNQ� GUGORNKHKECVKXQ�� N COOQTVCOGPVQ� EWK� Â
UQIIGVVQ� KN� 8CNQTG� 0QOKPCNG� CRRNKECPFQ� KN� OGVQFQ� FK� COOQTVCOGPVQ� HTCPEGUG�� EQP� TCVG� FK
HTGSWGP\C� VTKOGUVTCNG� G� VCUUQ� CPPWQ� FGN� ������ 
VCUUQ� FK� KPVGTGUUG� CRRNKECVQ� RGT� FGVGTOKPCTG� KN
RKCPQ�FK�COOQTVCOGPVQ�FGN�8CNQTG�0QOKPCNG��

7DEHOOD�GL�$PPRUWDPHQWR
'DWH�GL�(VHUFL]LR 9DORUH�1RPLQDOH��LQ�(XUR�

30 giugno 2006 (Data di Emissione)
30 settembre 2006
30 dicembre 2006

30 marzo 2007
30 giugno 2007

30 settembre 2007
30 dicembre 2007

30 marzo 2008
30 giugno 2008

30 settembre 2008
30 dicembre 2008

30 marzo 2009
30 giugno 2009

30 settembre 2009
30 dicembre 2009

30 marzo 2010
30 giugno 2010

30 settembre 2010
30 dicembre 2010

30 marzo 2011

1.000
970
940
909
878
846
814
782
749
716
682
648
614
579
543
508
471
435
398
360



�����

30 giugno 2011
30 settembre 2011
30 dicembre 2011

30 marzo 2012
30 giugno 2012

30 settembre 2012
30 dicembre 2012

30 marzo 2013
30 giugno 2013

322
283
244
205
165
125
84
42
-

2TQUGIWGPFQ�PGNN	GUGORKQ�HCVVQ�UQRTC��KRQVK\\CPFQ�EJG�WP�UQIIGVVQ�CDDKC�UVKRWNCVQ�WP�OWVWQ���KPFKEK\\CVQ
CNN	'WTKDQT�C���OGUK���FGNNC�FWTCVC�FK�UGVVG�CPPK�RGT�WPC�UQOOC�RCTK�C�'WTQ���������CN�HKPG�FK�EQRTKTUK�FC
GXGPVWCNK�HNWVVWC\KQPK�FGN�VCUUQ�'WTKDQT�UCTGDDG�PGEGUUCTKQ�CESWKUVCTG�WP�PWOGTQ�FK�9CTTCPV�EJG�CDDKCPQ�WP
8CNQTG� 0QOKPCNG� RCTK� CNN	COOQPVCTG� FGN� OWVWQ�� EKQÂ� 'WTQ� �������� G� CXGPVK� FWTCVC� RCTK� C� UGVVG� CPPK�
+RQVK\\CPFQ�SWKPFK��EJG�KN�9CTTCPV�CDDKC�WP�8CNQTG�0QOKPCNG�RCTK�C�'WTQ�������� KN�OWVWCVCTKQ�FQXTGDDG
CESWKUVCTG����
FKGEK��9CTTCPV�RGT�VTCUHQTOCTG��UKPVGVKECOGPVG��NC�RTQRTKC�GURQUK\KQPG�FGDKVQTKC��EJG�TKOCPG
KPFKEK\\CVC�CN�VCUUQ�'WTKDQT�C���OGUK��KP��WPC�GURQUK\KQPG�C�VCUUQ�HKUUQ�KP�VWVVK�K�2GTKQFK�FK�4KHGTKOGPVQ�KP
EWK�N	'WTKDQT�C���OGUK�TKUWNVC�UWRGTKQTG�CNNQ�5VTKMG�

7(50,1,�(�&21',=,21,�&2175$778$/,

'XGPVK�TGNCVKXK�CN�5QVVQUVCPVG
1XG� N	'WTKDQT� PQP� UKC� RKÔ� TKNGXCVQ� G� RWDDNKECVQ� FC� CNEWPQ�� QXXGTQ� QXG� PQP� UKC� RQUUKDKNG� RGT
SWCNUKCUK�OQVKXQ�FGVGTOKPCTG� N	'WTKDQT�CF�WP�)KQTPQ�FK�4KNKGXQ� EQP� NG�OQFCNKV´� UQRTC� KPFKECVG�
N #IGPVG� FK� %CNEQNQ� FGVGTOKPGT´� KN� .KXGNNQ� FK� 4KHGTKOGPVQ� FGNN	'WTKDQT� EQOG� OGFKC� CTKVOGVKEC
FGNNG�SWQVC\KQPK�FGN�VCUUQ�NGVVGTC�RGT�FGRQUKVK� KPVGTDCPECTK�KP�'WTQ��FGNNC�FWTCVC�EQTTKURQPFGPVG�C
SWGNNC� KPFKECVC�FCNN 'OKVVGPVG�PGNNG�TGNCVKXG�%QPFK\KQPK�&GHKPKVKXG��HQTPKVG�CNNG�QTG�������%�'�6�
FGN�TGNCVKXQ�)KQTPQ�FK�4KNKGXQ�FC�VTG�RTKOCTKG�DCPEJG�KVCNKCPG�C�TKEJKGUVC�FGNN #IGPVG�FK�%CNEQNQ��KP
EQPHQTOKV´�EQP�NG�EQPFK\KQPK�RTGXCNGPVK�FK�OGTECVQ�FK�QIPK�UKPIQNQ�)KQTPQ�FK�4KNKGXQ��+P�VCN�ECUQ�
QIPK� TKHGTKOGPVQ�� EQPVGPWVQ� PGN� 4GIQNCOGPVQ�� CNN	'WTKDQT�� FQXT´� TKVGPGTUK� TKHGTKVQ� C� VCNG� XCNQTG
TKNGXCVQ�FCNN 'OKVVGPVG�
CTVKEQNQ����EQOOC����FGN�4GIQNCOGPVQ��
'UGTEK\KQ�FGK�9CTTCPV
+�9CTTCPV�UQPQ�EQXGTGF�YCTTCPV�FK�VKRQ�GUQVKEQ�EJG�KPEQTRQTCPQ��EKCUEWPQ��WPC�RNWTCNKV´�FK�QR\KQPK
FK� VKRQ�GWTQRGQ��EKCUEWPC�FGNNG�SWCNK�Â�GUGTEKVCDKNG�CF�WPC�FKXGTUC�&CVC�FK�'UGTEK\KQ�� +P� UGIWKVQ
CNN	GUGTEK\KQ� CWVQOCVKEQ� FGK� 9CTTCPV� CNNG� TKURGVVKXG� &CVG� FK� 'UGTEK\KQ�� N	'OKVVGPVG� XGTUGT´� KN
TKURGVVKXQ� +ORQTVQ� FK� .KSWKFC\KQPG�� QXG� UKC� OCIIKQTK� FK� \GTQ�� UWNNC� DCUG� FGN� PWOGTQ� FK� .QVVK
/KPKOK�FK�'UGTEK\KQ�QIIGVVQ�FGNN	GUGTEK\KQ�G�EQOG�FGVGTOKPCVK�FCNN	#IGPVG�FK�%CNEQNQ�
6WVVCXKC��KN�2QTVCVQTG�JC�HCEQNV´�FK�TKPWPEKCTG�KP�EKCUEWPC�&CVC�FK�'UGTEK\KQ�C�TKEGXGTG�KN�TGNCVKXQ
+ORQTVQ�FK�.KSWKFC\KQPG�KPXKCPFQ�XKC�HCZ�CNN	'OKVVGPVG�NC�&KEJKCTC\KQPG�FK�'UGTEK\KQ�KP�'EEG\KQPG
��RTGXKUVC�PGNN	#RRGPFKEG�$���GPVTQ�NG�QTG�������%�'�6��FK�EKCUEWPC�&CVC�FK�'UGTEK\KQ�
CTVKEQNQ��
FGN�4GIQNCOGPVQ��



�����

'5'/2.+(+%#<+10+

)NK�QRGTCVQTK�EJG�FGVGTOKPCPQ�KN�RTG\\Q�FGK�9CTTCPV�WVKNK\\CPQ�IGPGTCNOGPVG�K�OQFGNNK� VGQTKEK�FK
ECNEQNQ� $.#%-��� �
EKQÂ�$NCEM�5EJQNGU�OQFKHKECVQ��EJG��RTKPEKRCNOGPVG�UWNNC�DCUG�FGN� NKXGNNQ
FGN� UQVVQUVCPVG��FGNNC� UWC�XQNCVKNKV´� G�FGNNC�XKVC� TGUKFWC�C� UECFGP\C��PQPEJÃ�FGK� VCUUK�FK� KPVGTGUUG
RTQFWEQPQ�WP�XCNQTG�VGQTKEQ�FGK�9CTTCPV�
.C�XCTKC\KQPG�FK�WPQ�UQNQ�FGK�HCVVQTK�FGVGTOKPC�WP�XCNQTG�VGQTKEQ�FGN�9CTTCPV�FKXGTUQ�
5WNNC�DCUG�FK�VCNK�OQFGNNK�Â�RQUUKDKNG�UKOWNCTG�N KORCVVQ�UWN�XCNQTG�VGQTKEQ�FGN�9CTTCPV�FQXWVQ�CF
WPC�XCTKC\KQPG�FGK�HCVVQTK�FK�OGTECVQ��C�RCTKV´�FK�VWVVG�NG�CNVTG�EQPFK\KQPK�
.C� VCDGNNC� EJG� UGIWG� KPFKEC� N	CPFCOGPVQ� FGN� RTG\\Q� FK� WP� EQXGTGF� YCTTCPV� RGT� GHHGVVQ� FK� WP
CWOGPVQ�Q�FK�WPC�FKOKPW\KQPG�FK�WPQ�FGK�UKPIQNK�RCTCOGVTK�EKVCVK��0GN�ECUQ�URGEKHKEQ�FGK�9CTTCPV�
VTC�K�RCTCOGVTK�PQP�TKGPVTC�KN�TGPFKOGPVQ�FGN�UQVVQUVCPVG��GUUGPFQ�SWGUV	WNVKOQ�TCRRTGUGPVCVQ�FC�WP
VCUUQ�F	KPVGTGUUG�C�EWK�PQP�Â�CVVTKDWKDKNG��FK�RGT�UÃ��WP�TGPFKOGPVQ�

2CTCOGVTQ 8CTKC\KQPG 2TG\\Q
2TG\\Q�FGN�UQVVQUVCPVG ↑ ↑
8CNQTG�0QOKPCNG ↑ ↑
5VTKMG ↑ ↓
8KVC�TGUKFWC ↓ ↓
8QNCVKNKV´ ↑ ↑
6CUUK�FK�KPVGTGUUG ↑ ↑

&K�UGIWKVQ�XKGPG�FGUETKVVQ�N KORCVVQ�FK�FGVGTOKPCVG�XCTKCDKNK��KP�FCVC����UGVVGODTG�������UWN�XCNQTG
VGQTKEQ�FK�WP�9CTTCPV� UW�'WTKDQT�C� ��OGUK�� CXGPVG� EQOG�&CVC�FK�5ECFGP\C� KN� ���QVVQDTG������
5VTKMG�RCTK�C��������EQP�%QGHHKEKGPVG�FK�2GTKQFQ�RCTK�C����������G�EQP�WP�8CNQTG�0QOKPCNG�RCTK
C�'WTQ��������EQOG� KPFKXKFWCVQ�FCNNC� VCDGNNC�FK� COOQTVCOGPVQ� 
�6CDGNNC�FK�#OOQTVCOGPVQ��
EJG�UGIWG�KP�TGNC\KQPG�CN�2GTKQFQ�FK�4KHGTKOGPVQ��5WNNC�DCUG�FK�VCNK�XCNQTK��KN�RTG\\Q�FGN�9CTTCPV�Â
������'WTQ�
EQORTGPUKXQ�FGNNG�EQOOKUUKQPK�KORNKEKVG�FK�EQNNQECOGPVQ��



�����

6CDGNNC�FK�#OOQTVCOGPVQ
'DWD 91�� � 'DWD 91�� � 'DWD 91�� �

���������� 1.000 ���������� 766 ���������� 438
���������� 993 ���������� 756 ���������� 424
���������� 985 ���������� 745 ���������� 409
���������� 978 ���������� 735 ���������� 395
���������� 970 ���������� 724 ���������� 380
���������� 962 ���������� 713 ���������� 365
���������� 955 ���������� 702 ���������� 349
���������� 947 ���������� 691 ���������� 334
���������� 939 ���������� 680 ���������� 318
���������� 930 ���������� 669 ���������� 302
���������� 922 ���������� 657 ���������� 286
���������� 914 ���������� 645 ���������� 270
���������� 906 ���������� 634 ���������� 253
���������� 897 ���������� 622 ���������� 237
���������� 888 ���������� 610 ���������� 220
���������� 880 ���������� 597 ���������� 203
���������� 871 ���������� 585 ���������� 185
���������� 862 ���������� 573 ���������� 168
���������� 853 ���������� 560 ���������� 150
���������� 844 ���������� 547 ���������� 132
���������� 834 ���������� 534 ���������� 114
���������� 825 ���������� 521 ���������� 96
���������� 815 ���������� 507 ���������� 77
���������� 806 ���������� 494 ���������� 58
���������� 796 ���������� 480 ���������� 39
���������� 786 ���������� 466 ���������� 20
���������� 776 ���������� 452 ���������� 0

+�XCNQTK�KPK\KCNK�FGN�5QVVQUVCPVG�UQPQ�KPFKECVK�KP�ITCUUGVVQ�
'UGORKQ� #�� FGUETKXG� N KORCVVQ� UWN� RTG\\Q� FGN� 9CTTCPV� RTQFQVVQ� FC� XCTKC\KQPK� PGN� XCNQTG� FGN
5QVVQUVCPVG�� CUUWOGPFQ� EJG� NC� XQNCVKNKV´�� KN� VGORQ� C� UECFGP\C� G� KN� 8CNQTG�0QOKPCNG� TKOCPIQPQ
KPXCTKCVK�

8CNQTG�FGN
5QVVQUVCPVG

8CTKC\KQPG
5QVVQUVCPVG

2TG\\Q�9CTTCPV 8CTKC\KQPG�2TG\\Q
9CTTCPV

����� 
��� ������ 
�������
����� �� ������ ��
����� ���� ������ ��������

'UGORKQ�$��FGUETKXG�N KORCVVQ�UWN�RTG\\Q�FGN�9CTTCPV�RTQFQVVQ�FC�XCTKC\KQPK�PGNNC�XQNCVKNKV´�FGN
5QVVQUVCPVG�� CUUWOGPFQ�EJG� KN�XCNQTG�FGN�5QVVQUVCPVG�� KN� VGORQ�C� UECFGP\C�G� KN�8CNQTG�0QOKPCNG
TKOCPIQPQ�KPXCTKCVK�

8QNCVKNKV´ 8CTKC\KQPG
8QNCVKNKV´

2TG\\Q�9CTTCPV 8CTKC\KQPG�2TG\\Q
9CTTCPV

��� 
��� ����� 
������
��� �� ������ ��
��� ���� ����� ������
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'UGORKQ� %�� FGUETKXG� N KORCVVQ� UWN� RTG\\Q� FGN� 9CTTCPV� RTQFQVVQ� FC� XCTKC\KQPK� PGN� VGORQ� CNNC
UECFGP\C�� CUUWOGPFQ� EJG� KN� XCNQTG� FGN� 5QVVQUVCPVG�� NC� UWC� XQNCVKNKV´� G� KN� 8CNQTG� 0QOKPCNG
TKOCPIQPQ�KPXCTKCVK�

6GORQ�VTCUEQTUQ 2TG\\Q�9CTTCPV 8CTKC\KQPG�2TG\\Q
9CTTCPV

����IKQTPK�CNNC�UECFGP\C ������ 
�����
����IKQTPK�CNNC�UECFGP\C ������ �
����IKQTPK�CNNC�UECFGP\C ������ �������

#PFCOGPVQ�UVQTKEQ�G�XQNCVKNKV´�FGNN #VVKXKV´�5QVVQUVCPVG
+�ITCHKEK�UQVVQUVCPVK�TKRQTVCPQ�N CPFCOGPVQ�FGNN 'WTKDQT���OGUK�FGNNC�UWC�XQNCVKNKV´�C����IKQTPK�PGN
RGTKQFQ�IGPPCKQ��������UGVVGODTG������
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�� %CTCVVGTKUVKEJG�FGK�9CTTCPV�G�EQPFK\KQPK�FGNN	QHHGTVC
5QVVQUVCPVG 'WTKDQT�VTG�OGUK
%QFKEG�+5+0
5QVVQUVCPVG '7����������

5VTKMG ����
&CVC�FK�'OKUUKQPG ����������
&CVC�FK�5ECFGP\C ����������
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2GTKQFQ�F	1HHGTVC +�9CTTCPV�UCTCPPQ�QHHGTVK�FCN�����������CN�����������
5QIIGVVK�%QNNQECVQTK +�9CTTCPV�RQVTCPPQ�GUUGTG�UQVVQUETKVVK�OGFKCPVG�EQPUGIPC

FGNN	CRRQUKVC�UEJGFC��FKURQPKDKNG�RTGUUQ�
$CPEQ�2QRQNCTG�FK�8GTQPC�G�0QXCTC�5�E�T�N���%TGFKVQ
$GTICOCUEQ�5�R�#���$CPEC�2QRQNCTG�FK�0QXCTC�5�R�#�

3WCPVKV´�1HHGTVC .C�3WCPVKV´�1HHGTVC�Â�FK�P����������9CTTCPV�

+ORQTVQ�6QVCNG .	KORQTVQ�PQOKPCNG�FGK�9CTTCPV�QIIGVVQ�FGNN	QHHGTVC�Â�RCTK
CF�'WTQ����������������

.QVVQ�/KPKOQ
F	CFGUKQPG

.G�FQOCPFG�FK�CFGUKQPG�CNN QHHGTVC�FQXTCPPQ�GUUGTG
RTGUGPVCVG�RGT�SWCPVKVCVKXK�PQP�KPHGTKQTK�CN�NQVVQ�OKPKOQ�RCTK
C�P����9CTTCPV

2TG\\Q�FK�'OKUUKQPG 'WTQ�������RGT�9CTTCPV
5EQORQUK\KQPG�FGN
2TG\\Q�FK�'OKUUKQPG

+N�2TG\\Q�FK�'OKUUKQPG�RGT�9CTTCPV�RWÍ�GUUGTG�UEQORQUVQ
PGN�UGIWGPVG�OQFQ�
• ������XCNQTG�FGNN	QR\KQPG�ECR�EQP�UVTKMG�WIWCNG�C

������
• ������XCNQTG�FGNNG�EQOOKUUKQPK�RGT�CVVKXKV´�EQPPGUUG

CNN	GOKUUKQPG�
6CDGNNC�FK
#OOQTVCOGPVQ
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#EEQTFK�FK
5QVVQUETK\KQPG

0QP�XK�UQPQ�CEEQTFK�FK�UQVVQUETK\KQPG�TGNCVKXCOGPVG�CK
9CTTCPV�

�� #WVQTK\\C\KQPK�TGNCVKXG�CNN GOKUUKQPG
. GOKUUKQPG� FGK� 9CTTCPV� QIIGVVQ� FGNNG� RTGUGPVK� %QPFK\KQPK� &GHKPKVKXG� Â� UVCVC� CRRTQXCVC� EQP
FGNKDGTC�FGN�2TGUKFGPVG�FGN�%QPUKINKQ�FK�#OOKPKUVTC\KQPG�
Q�CNVTQ�QTICPQ�EQORGVGPVG��KP�FCVC���
CIQUVQ������
+P�FCVC�������������CK�UGPUK�FGNN CTVKEQNQ�����FGN�FGETGVQ�NGIKUNCVKXQ�P������FGN���UGVVGODTG������
G�TGNCVKXG�FKURQUK\KQPK�FK�CVVWC\KQPG��Â�UVCVC�KPXKCVC�EQOWPKEC\KQPG�CNNC�$CPEC�F +VCNKC��EJG�PQP�JC
HQTOWNCVQ�CNEWPC�QDKG\KQPG�

�� 4GRGTKDKNKV´�FGNNG�KPHQTOC\KQPK�G�CPFCOGPVQ�FGNN #VVKXKV´�5QVVQUVCPVG
7P KPHQTOCVKXC� EQPVKPWC� UWNN CPFCOGPVQ� FGN� XCNQTG� FGNN	#VVKXKV´� 5QVVQUVCPVG� K� 9CTTCPV� UCT´
TGRGTKDKNG�UWK�EKTEWKVK�KPHQTOCVKXK�4GWVGTU�
RCIKPC�'WTKDQT����G�$NQQODGTI�
RCIKPC�'$(���PQPEJÃ
UWK�OCIIKQTK�SWQVKFKCPK�GEQPQOKEK�C�FKHHWUKQPG�PC\KQPCNG��SWCNG�KN�5QNG����1TG�
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