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CONSIGLIO DI AMMINISTRAZIONE
Presidente Alessandro Azzi **
Vice Presidente Vicario Paolo Percassi *
Vice Presidenti Alberto Allegri *

Umberto Antonioli
Consiglieri Ezio Amadori (dal maggio 2014) , Ermanno Balzi, Elisabetta Begni, 

Bortolo Bertoloni, Daniele Cavazza*,  Marco Morelli, Graziella Plebani *
Angiolino Rossi, Fabrizio Scalmana (dal maggio 2014), 
Franco Tamburini ***, Ercole Tolettini.

* Membri del Comitato Esecutivo
** Presidente e membro del Comitato Esecutivo fino al 04/03/2014
*** Presidente del Comitato Esecutivo dal 04/03/2014

COLLEGIO SINDACALE
Presidente Giuseppe Bono
Sindaci Effettivi Raffaele Arici, Eugenio Vitello
Sindaci Supplenti Aldina Boldini, Giovanni Alborali Guerra

COLLEGIO DEI PROBIVIRI
Presidente Fausto Fondrieschi
Membri Effettivi Aldo Valentini, Vincenzo Lucio Vezzola
Membri Supplenti Armando Maestri, Alfredo Piccinelli

DIREZIONE GENERALE
Direttore Generale Massimiliano Bolis
Vice Direttore Generale Carlo Maccabruni

CONSULTA SOCI
Presidente Alessandro Azzi
Membri Aldo Valentini - Francesco Cisaro (dal novembre 2014) - Gianpietro Avanzi 

Albino Giacomo Bonomelli - Marzia Castelli - Enrico Codignola 
Cristian Coffani - Giancarlo Dalle Vedove - Giancarlo Faberi 
Giacomo Faganelli - Silvio Fava - Maurizio Franzoni - Fulvio Goffi 
Ferdinando Luciani - Enrichetta Lupo - Marzia Maestri - Paolo Marchesini 
Mario Mosconi - Graziano Pedercini - Lino Pezzaioli - Alfio Priuli 
Fabrizio Scalmana  Nicola Sguaizer - Andrea Tonni - Secondo Valentini 
Louis Van De Loo - Gianvittorio Vavassori - Lucia Zuliani

CONSULTA SOCI GIOVANI
Presidente Alessandro Azzi
Vice Presidente Umberto Antonioli
Consigliere Daniele Cavazza
Membri Elisa Amadori – Matteo Avanzi – Manuel Bodei - Michele Bonelli 

Margherita Buoso – Emanuele Cagiada – Michele Cavazza 
Marco Filippini – Maria Grazia Lazzaroni - Marta Lecchi 
Maurizio Leonesio – Paolo Loda - Matteo Martinelli – Nicolò Merici 
Angelo Mosca - Paolo Pezzangora - Nicola Piccinelli  
Federico Signori – Sara Sigurtà

Composizione degli Organi Sociali, della Direzione Generale e delle Consulte Soci
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Un Benvenuto Ai Nuovi Soci

Bignotti Chiara                                                                                                                                Bedizzole
Chiappa Sergio                                                                                                                                Bedizzole
Colombo Roberto                                                                                                                           Bedizzole
Garzetti Amedeo                                                                                                                            Bedizzole
Giangi Moto S.A.S. di Moreni Antonio & C.                                                                               Bedizzole
Industria Metalli S.R.L.                                                                                                                   Bedizzole
Jolly Stampi S.R.L.                                                                                                                           Bedizzole
Marvit S.R.L.                                                                                                                                    Bedizzole
Sbaraini Riccardo                                                                                                                            Borgosatollo
Master di Fornoni Roberto S.R.L.                                                                                                 Botticino
Pescheria Barbieri Ylenia S.N.C.                                                                                                   Botticino
Vergari Raffaele                                                                                                                              Botticino
Albini Beatrice                                                                                                                                 Brescia
Amedani Pierino                                                                                                                             Brescia
Ardea S.R.L.                                                                                                                                     Brescia
Baccherassi Rosanna                                                                                                                     Brescia
Biasio Giovanni                                                                                                                               Brescia
Bono Dario                                                                                                                                      Brescia
Bornati Patrizia                                                                                                                               Brescia
Carrozzeria Cremona di Lino Faini e C. S.A.S.                                                                            Brescia
Ciochetto Franco                                                                                                                            Brescia
Cipri Auto S.R.L.                                                                                                                              Brescia
Comaco di Colosio Mario E C. S.A.S.                                                                                           Brescia
Conforti Lamiere di Luca Conforti S.R.L.                                                                                     Brescia
Cooperativa Facchini Mercato Ortofrutticolo - Societa` Coope                                             Brescia
Delta Tre di Braga Maria Luisa & C. - S.N.C.                                                                               Brescia
Dispro Srl                                                                                                                                          Brescia
Donda Augusto                                                                                                                               Brescia
Facchini Paolo                                                                                                                                 Brescia
Gervasio Giorgio                                                                                                                             Brescia
Gvg S.A.S. di Scalvini Giorgio & C.                                                                                                Brescia
Immobiliare La Scaletta S.A.S. di Giacomo Olini & C.                                                               Brescia
La nuvola nel sacco Societa` Cooperativa Sociale                                                                     Brescia
Losio Maria Rosa                                                                                                                            Brescia
M.P. Engineering S.R.L.                                                                                                                  Brescia
Maral S.R.L.                                                                                                                                      Brescia
Messali Francesco                                                                                                                          Brescia
Migneco Franzina Valentina                                                                                                         Brescia
Ortofrutta Antico Sapore S.R.L.                                                                                                    Brescia
Pedretti Maria                                                                                                                                 Brescia
Piola Engineering S.R.L.                                                                                                                 Brescia
Quaranta Luciano                                                                                                                           Brescia
Strabla Consulting 81 S.R.L.                                                                                                          Brescia
Studio Badia di Rodella Valerioe C. S.A.S.                                                                                  Brescia
Tononi Impianti Srl                                                                                                                         Brescia
Tuttoufficio S.R.L.                                                                                                                            Brescia
Unione Provinciale dell`Artigianato                                                                                            Brescia
V.G.V. S.R.L.                                                                                                                                      Brescia
Wintal Machines S.R.L.                                                                                                                  Brescia
Zanolli - Srl                                                                                                                                       Brescia
Zola Giuseppe                                                                                                                                 Brescia
Aurora S.A.S Di Pasini Giuliano& C.                                                                                             Bussolengo
Dal Prete e Smania S.N.C. di Dal Prete L. e Smania R.                                                              Bussolengo
Fedrigo Simone                                                                                                                               Bussolengo
Bertagna Alberto                                                                                                                            Calcinato
Bianchera Marco                                                                                                                            Calcinato
Carrozzeria Imperadori Franco &C. S.N.C.                                                                                  Calcinato
Casella Simona                                                                                                                                Calcinato
Centro Servizi Coffetti S.R.L.                                                                                                         Calcinato
Compal Sas di Paola L. Orlandi P. E Garzoni S.                                                                           Calcinato

Nuovi Soci entrati a far parte della Compagine Sociale nel 2014
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Faustini Anisia                                                                                                                                 Calcinato
Firmo Alessandro                                                                                                                           Calcinato
Franconi Lino                                                                                                                                   Calcinato
Gallina Francesca                                                                                                                            Calcinato
Gallina Marziano                                                                                                                            Calcinato
Mor Claudio                                                                                                                                    Calcinato
Morbini Fabio                                                                                                                                  Calcinato
Nord Forniture Srl                                                                                                                          Calcinato
Ordanini Giacomina                                                                                                                       Calcinato
Oreficeria Patussi di Fantoni Loretta & C. Snc                                                                           Calcinato
Piccapietra Elena                                                                                                                            Calcinato
Ramoni Luca                                                                                                                                    Calcinato
Reboldi Patrizia                                                                                                                               Calcinato
Rodolfi Matteo                                                                                                                                Calcinato
Scuola Materna Gaetano Mazzoleni""                                                                                       Calcinato
Spillare Riccardo                                                                                                                             Calcinato
Zani Federico                                                                                                                                   Calcinato
Societa` Agricola Averoldi Antonio e Luigi S.S.                                                                          Calvagese Della Riviera
Zannoni Piero                                                                                                                                  Calvagese Della Riviera
Mutti Valentina                                                                                                                               Calvisano
Bertolotti Eric                                                                                                                                  Carpenedolo
Carleschi Laura                                                                                                                                Carpenedolo
Desenzani Gianni                                                                                                                            Carpenedolo
Lussignoli Riccardo                                                                                                                         Castegnato
Fo.M.I. S.R.L. In Liquidazione                                                                                                       Castel Mella
Cancarini Francesco                                                                                                                       Castenedolo
Caruso Davide                                                                                                                                 Castenedolo
Cresseri Luigi                                                                                                                                   Castenedolo
Dotti Andrea                                                                                                                                    Castenedolo
Durosini Guido                                                                                                                                Castenedolo
Gadaldi Mariarosa                                                                                                                          Castenedolo
Le.Co.Co.Bo S.R.L.                                                                                                                           Castenedolo
Orioli Angela                                                                                                                                    Castenedolo
Savoldi Stefania                                                                                                                              Castenedolo
Tenuta Monte Delma di Berardi P & P Societa` Agricola                                                         Castenedolo
Tonoli Luisa                                                                                                                                      Castenedolo
Froldi Elena                                                                                                                                      Castiglione Delle Stiviere
Zaglio Dorina                                                                                                                                   Castiglione Delle Stiviere
Zaglio Marina                                                                                                                                  Castiglione Delle Stiviere
Cauzzi Bruno                                                                                                                                   Cavriana
Ferrari Erika Paola                                                                                                                          Cellatica
Marelli Veronica                                                                                                                             Cellatica
Scudellari Sergio                                                                                                                             Cellatica
Silvestri Luisa                                                                                                                                   Cellatica
Tonoli Mariangela                                                                                                                           Cellatica
Sala Giuseppe                                                                                                                                 Concesio
21.10 S.R.L.                                                                                                                                      Desenzano Del Garda
Arrivabene Giancarlo                                                                                                                     Desenzano Del Garda
Bertoni Giacomo Francesco                                                                                                         Desenzano Del Garda
Brentegani Egidio                                                                                                                           Desenzano Del Garda
Bruni Gino                                                                                                                                       Desenzano Del Garda
Cala` Lesina Massimo                                                                                                                    Desenzano Del Garda
Elatos S.R.L.                                                                                                                                     Desenzano Del Garda
Forgia Giovanni                                                                                                                               Desenzano Del Garda
Ingrasciotta Carla                                                                                                                            Desenzano Del Garda
Malavasi Laura                                                                                                                                Desenzano Del Garda
Regina S.A.S. di Bonacini Valerio E C.                                                                                          Desenzano Del Garda
Societa` Agricola Casello Bondoni di Tomasi Gaetano S.S.                                                      Desenzano Del Garda
Cigala Internazionale S.R.L.                                                                                                           Flero
Zerneri Guido                                                                                                                                  Gardone Riviera
Onoranze Funebri Aurora Societa` a Responsabilita` Limitata                                               Gavardo
Dottesio Roberto                                                                                                                            Gottolengo
Bonera Nicola                                                                                                                                  Gussago
Paletti Damiano                                                                                                                              Gussago
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Rolla Carlo                                                                                                                                       Gussago
Tregambe Filippo                                                                                                                            Gussago
Viplas S.R.L.                                                                                                                                     Gussago
Immobiliare Stf S.A.S. di Carrarini Tiziano e C.                                                                          Lavagno
Castelletti Paola                                                                                                                              Lazise
G.G.B. S.N.C. di Ghiraldo Valeriano & C.                                                                                     Lazise
Giuliari Francesca                                                                                                                           Lazise
Zenari Giliola                                                                                                                                   Lazise
Bar Al Porto di Martinelli Antonio & C. S.N.C.                                                                           Limone Sul Garda
Bellicini Regina                                                                                                                                Limone Sul Garda
Dagnoli Paolo                                                                                                                                  Limone Sul Garda
F.Lli Girardi di Girardi Gianpaolo e C. S.A.S.                                                                               Limone Sul Garda
Fantinati Cinzia                                                                                                                               Limone Sul Garda
Girardi Gabriele                                                                                                                              Limone Sul Garda
Girardi Marco                                                                                                                                  Limone Sul Garda
Holiday Centre Srl                                                                                                                           Limone Sul Garda
Hotel Ideal Societa` a Responsabilita` Limitata                                                                         Limone Sul Garda
Locanda Augusta S.N.C. di Bertera Emanuele & C.                                                                   Limone Sul Garda
Montagnoli Hotels Srl                                                                                                                    Limone Sul Garda
Montagnoli Tiziana                                                                                                                        Limone Sul Garda
Park Hotel Imperial Societa` a Responsabilita` Limitata                                                          Limone Sul Garda
Royal S.R.L.                                                                                                                                      Limone Sul Garda
Saturno S.A.S. di Montagnoli Arturo e C.                                                                                   Limone Sul Garda
Venturini Andrea                                                                                                                            Limone Sul Garda
B.R. Elettroimpianti di Boschetti Daniele e Ravera A. S.N.C.                                                   Lonato Del Garda
Bellandi Nautica Srl                                                                                                                        Lonato Del Garda
Bocchio Serramenti S.R.L.                                                                                                             Lonato Del Garda
Boldrini Fiorenza                                                                                                                            Lonato Del Garda
Carpenteria Bianchini di Bianchini Andrea e Stefano Snc                                                       Lonato Del Garda
Ceola Giuliana                                                                                                                                 Lonato Del Garda
Co.Me.Ca. Costruzioni Meccaniche Carpenteria S.P.A.                                                            Lonato Del Garda
Festa Mattia                                                                                                                                    Lonato Del Garda
Franzoglio Lidia                                                                                                                               Lonato Del Garda
Gamba Altiero                                                                                                                                 Lonato Del Garda
Imberti Mauro                                                                                                                                Lonato Del Garda
Lombardi Chiara                                                                                                                             Lonato Del Garda
Marras Cristina                                                                                                                               Lonato Del Garda
Mattesco Elena                                                                                                                               Lonato Del Garda
Pistoni Daniele                                                                                                                                Lonato Del Garda
Pizzeria Silvano Snc di Bulgarini Silvano e C.                                                                              Lonato Del Garda
Rl Di Rambotti Enzo E C. S.N.C.                                                                                                    Lonato Del Garda
Scardigno Francesca                                                                                                                      Lonato Del Garda
Societa` Agricola Bicelli Emanuele e Bruno S.S.                                                                        Lonato Del Garda
Verfa S.N.C. di Fabbro Daniela e Vertua Valentina                                                                   Lonato Del Garda
Viviani Maria Grazia                                                                                                                       Lonato Del Garda
Terra E Mare S.R.L.                                                                                                                         Manerba Del Garda
Bertoloni Daniele                                                                                                                           Mazzano
Bodei Samuela                                                                                                                                Mazzano
Branchi Matteo                                                                                                                               Mazzano
Care` Luca                                                                                                                                        Mazzano
David Stefano                                                                                                                                  Mazzano
Gallgest di Gallina Doriano & C. Snc                                                                                           Mazzano
Gozetti Osvaldo                                                                                                                               Mazzano
Mareb S.R.L.                                                                                                                                    Mazzano
Massardi Anna                                                                                                                                Mazzano
Nicoli Imelda                                                                                                                                   Mazzano
Pelizzari Angelo                                                                                                                               Mazzano
Pelizzari Sofia                                                                                                                                  Mazzano
Pinzoni Marco                                                                                                                                 Mazzano
Pozzani Claudio                                                                                                                               Mazzano
Romiti Luca                                                                                                                                      Mazzano
Rubes Nerina                                                                                                                                   Mazzano
Sberna Veronica                                                                                                                             Mazzano
Singh Lakhvinder                                                                                                                            Mazzano
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Tedoldi Massimiliano                                                                                                                     Mazzano
S.P.E.C.A. Societa` per Esercizio Conduzione Aziende Spa                                                      Milano
Bressan Guido                                                                                                                                 Moniga Del Garda
Cipani Daniela                                                                                                                                 Moniga Del Garda
Massardi Guido Carlo                                                                                                                    Moniga Del Garda
Baronchelli Sergio                                                                                                                          Montichiari
Benaglio Gianluca                                                                                                                           Montichiari
Bettini Laura                                                                                                                                    Montichiari
Centro Fiera S.P.A.                                                                                                                          Montichiari
Chiari Stefano                                                                                                                                  Montichiari
Cittadini Mauro                                                                                                                               Montichiari
Corte Francesco di Cigolini Gabriella, Calubini Lucia e Piccinelli Roberto Snc                     Montichiari
Costa Giacomo                                                                                                                                Montichiari
De Cataldo Valerio                                                                                                                          Montichiari
Filippetti Adriano                                                                                                                            Montichiari
Frigerio Luca                                                                                                                                    Montichiari
Ghidoni Laura                                                                                                                                  Montichiari
Lorenzi Alberto S.S. Societa`agricola                                                                                           Montichiari
Lorenzi Gaetano                                                                                                                             Montichiari
Lusardi Pierina                                                                                                                                Montichiari
Maccabiani Roberto                                                                                                                       Montichiari
Mazzei Giovanni                                                                                                                             Montichiari
Padovani Tosca                                                                                                                               Montichiari
Pennacchio Andrea                                                                                                                        Montichiari
Perini Gianpietro S.R.L.                                                                                                                  Montichiari
Pezzaioli Andrea                                                                                                                             Montichiari
Rebusco Adalgisa                                                                                                                            Montichiari
Rubes Rossana                                                                                                                                Montichiari
Societa` Agricola Pezzaioli Fratelli di Pezzaioli Oreste, Marco e Diego S.S.                          Montichiari
Tonesi Walter                                                                                                                                  Montichiari
Trend Energy S.R.L.                                                                                                                         Montichiari
Zamboni Matteo                                                                                                                             Montichiari
Dolcifer Di Dolci Fabio E C. Snc                                                                                                    Muscoline
Magraby Sobhy Mohamed                                                                                                           Nave
Bertella Domenica Michela                                                                                                          Nuvolento
Noventa Melissa                                                                                                                             Nuvolento
Orlandi Jennifer                                                                                                                              Nuvolento
Sedaraj Shpetim                                                                                                                             Nuvolento
Tornitura Metalli 2 G Di Guattaarturo & C. Snc                                                                         Nuvolento
Vulcano Stampi Snc Di Renzo Massolini & C.                                                                             Nuvolento
Alberti F.Lli S.S. Societa` Agricola                                                                                                 Nuvolera
Az.Agr. Pilotti Giovanni di Sberna Marietta, Pilotti Daniele E Pilotti Luigino Snc                Nuvolera
Bianchini Giada                                                                                                                               Nuvolera
Cetti Albina                                                                                                                                      Nuvolera
Cetti Sandro                                                                                                                                     Nuvolera
Cominelli Andrea                                                                                                                            Nuvolera
Edil Sistemi S.R.L.                                                                                                                            Nuvolera
Manfre` Marco                                                                                                                                Nuvolera
Chiara Diffusion Di Baletti Chiara E C. Snc                                                                                  Padenghe Sul Garda
Ciribici Di Speziani Erminia & C. S.N.C.                                                                                       Padenghe Sul Garda
Gioielleria Vezzola Sas Di Vezzola Stefano - Erica e C.                                                              Padenghe Sul Garda
Giuradeo Nicolo`                                                                                                                            Padenghe Sul Garda
Gottardi Enrico                                                                                                                                Padenghe Sul Garda
Lambertenghi Antonio                                                                                                                  Padenghe Sul Garda
Lentini Rosanna                                                                                                                              Padenghe Sul Garda
Loro Davide                                                                                                                                     Padenghe Sul Garda
Massardi Simona                                                                                                                            Padenghe Sul Garda
Sarasini Debora                                                                                                                               Padenghe Sul Garda
Schiera Stefano                                                                                                                               Padenghe Sul Garda
Vorobieva Varvara                                                                                                                          Padenghe Sul Garda
Zaltieri Marinella                                                                                                                            Padenghe Sul Garda
Dori.Com S.R.L.                                                                                                                               Pescantina
Barac Ala                                                                                                                                          Peschiera Del Garda
Coccoli Marco                                                                                                                                 Polpenazze Del Garda
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Fasolini Giuseppa                                                                                                                           Polpenazze Del Garda
Il Nodo S.N.C. Di Moreni E Pirlo                                                                                                   Polpenazze Del Garda
Azienda Agricola Agriturismo Corte Salandini di Fontana Agnese e Cristina S.S.                Ponti Sul Mincio
Caiola Costruzioni Societa` a Responsabilita` Limitata                                                            Pozzolengo
Alberti Claudio                                                                                                                                Puegnago Sul Garda
Ambrosi Elisa                                                                                                                                   Puegnago Sul Garda
Bontempi Daniele                                                                                                                          Puegnago Sul Garda
Festa Gestioni Srl                                                                                                                            Puegnago Sul Garda
Meneghetti Silvio                                                                                                                           Puegnago Sul Garda
Azzurro Project S.R.L.                                                                                                                     Rezzato
Bertoncini Osvaldo Giuseppe                                                                                                       Rezzato
Buzzi Andrea                                                                                                                                   Rezzato
Campagnari Arturo Giovanni                                                                                                        Rezzato
Composita S.R.L.                                                                                                                             Rezzato
Eredi Martinelli Divisione Cavesrl                                                                                                Rezzato
Farise` Fabio                                                                                                                                    Rezzato
Gamba Mauro                                                                                                                                 Rezzato
Peruzzo Patrizia                                                                                                                              Rezzato
Portesi Agnese                                                                                                                                Rezzato
Rossi Cristian                                                                                                                                   Rezzato
Rossi Giorgio                                                                                                                                   Rezzato
Scaroni Gabriella                                                                                                                            Rezzato
Termo Stampi Sas Di Terraroli Maurizio                                                                                     Rezzato
Fava Fabiano                                                                                                                                   Riva Del Garda
Fomin Natalia                                                                                                                                  Riva Del Garda
Baresi Ottorino                                                                                                                               Roncadelle
Macrocommerceeconsulting S.R.L.Societa` con unico socio                                                  Roncadelle
Baia Camping Village S.R.L.                                                                                                           Salo`
Baia Silvella S.P.A.                                                                                                                           Salo`
Bolberti Antonio                                                                                                                             Salo`
Camping Village Management International S.R.L                                                                   Salo`
G.P.F. S.R.L.                                                                                                                                       Salo`
Gharbi Anis Group Srl                                                                                                                    Salo`
Leonesio Sara                                                                                                                                  Salo`
Ristorante-Pizzeria Alibenaco S.R.L.                                                                                            Salo`
Bellandi Emanuele                                                                                                                         San Felice Del Benaco
Bertelli Samantha                                                                                                                           San Felice Del Benaco
Fornella S.R.L.                                                                                                                                 San Felice Del Benaco
Vezzola Giuseppe                                                                                                                           San Felice Del Benaco
Zanelli Massimo                                                                                                                              San Felice Del Benaco
Zani Giovanni                                                                                                                                  San Felice Del Benaco
Emart di Franceschetti Enea & C. Snc                                                                                         San Zeno Naviglio
Bistrot Pier Srl                                                                                                                                 Sirmione
Bottacini Ornella                                                                                                                             Sirmione
Brunori Gianandrea                                                                                                                       Sirmione
Chiari Luca                                                                                                                                       Sirmione
Cichello Gasparri Carlotta                                                                                                             Sirmione
Federici Gianpaolo Pierluigi                                                                                                          Sirmione
Flaminia Hotel S.R.L.                                                                                                                      Sirmione
Fortune S.R.L.                                                                                                                                  Sirmione
Marazzi Isaia                                                                                                                                    Sirmione
Meuble` Fiordaliso Di Manzana Giuseppe & C. - S.A.S.                                                           Sirmione
Montaperto Simone Giorgio                                                                                                        Sirmione
Parolini Christian                                                                                                                            Sirmione
Ponza Alessandra                                                                                                                           Sirmione
Porto Azzurro Di Mason Luigi e C. - S.N.C.                                                                                 Sirmione
Somma Pietro                                                                                                                                 Sirmione
Zaccari Diego                                                                                                                                   Sirmione
Amadori Paolo E Figli Snc Lavori in ferro                                                                                    Soiano Del Lago
Passiatore S.R.L.                                                                                                                              Soiano Del Lago
Bertolasio Giordano                                                                                                                       Tignale
Demonti Sergio e Silvia S.N.C.                                                                                                      Tignale
G.T.S. Viaggi S.R.L.                                                                                                                           Tignale
Impresa Edile F.Lli Scudelari S.N.C di Scudelari Claudio & Marco Snc                                   Tignale
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Moschini Caterina                                                                                                                          Tignale
Rotolo Pasquale                                                                                                                              Tignale
Rumyantseva Alina                                                                                                                         Torbole Casaglia
Bellini Nadia                                                                                                                                    Toscolano-Maderno
Jehle Sigrid                                                                                                                                      Toscolano-Maderno
Medaina Nicola                                                                                                                               Toscolano-Maderno
Rubinelli Lisa                                                                                                                                   Toscolano-Maderno
Studio Lucini, Maroni & Radoanisnc                                                                                           Toscolano-Maderno
Tononi Luca Antonio                                                                                                                      Toscolano-Maderno
Valetti Cristian                                                                                                                                 Toscolano-Maderno
Zabbialini Snc Di Zabbialini Mario & C.                                                                                       Toscolano-Maderno
Amistani Matteo                                                                                                                             Tremosine Sul Garda
Bonazza Jessica                                                                                                                               Tremosine Sul Garda
Delaini Marco E Luca S.N.C.                                                                                                          Tremosine Sul Garda
Di Bari Rocco                                                                                                                                   Tremosine Sul Garda
Ghidotti Denny                                                                                                                                Tremosine Sul Garda
Giuntelli Alessio                                                                                                                              Tremosine Sul Garda
Giuntelli Veronica                                                                                                                           Tremosine Sul Garda
Magri Monica                                                                                                                                  Tremosine Sul Garda
Moschini Eva                                                                                                                                   Tremosine Sul Garda
Paradiso Societa` in accomandita semplice di Stephane Baruffa e C. Sas                            Tremosine Sul Garda
Pedercini Antonio                                                                                                                           Tremosine Sul Garda
Pedercini Silvia                                                                                                                                Tremosine Sul Garda
Sboarina Anna Maria                                                                                                                     Verona
Cabel System S.R.L.                                                                                                                        Vobarno



MONTICHIARI 
CENTRO FIERA 
DEL GARDA

Assemblea Ordinaria dei Soci

I Soci sono convocati in Assemblea Ordinaria giovedì 30 aprile 2015 alle ore 13,00,
in prima convocazione presso il Centro Fiera del Garda di Montichiari – Via Brescia
n. 129, ed in SECONDA CONVOCAZIONE nello stesso luogo DOMENICA 24  MAGGIO
2015 alle ore 9,30 per deliberare sull’Ordine del Giorno sotto riportato: 

ORDINE DEL GIORNO

DELEGA

BIGLIETTO DI AMMISSIONE

1) Discussione ed approvazione del Bilancio dell’Esercizio 2014,
udite le relazioni del Consiglio di Amministrazione, del Colle-
gio Sindacale e della Società di Revisione. 
Deliberazioni inerenti e conseguenti.

2) Determinazione del sovrapprezzo delle azioni.

3) Politiche di remunerazione dei consiglieri di amministrazione,
dei dipendenti e dei collaboratori; informative all’Assemblea. 

4) Stipula di polizza relativa alla responsabilità civile e patrimo-
niale per amministratori e sindaci.

5) Determinazione dell’ammontare massimo delle posizioni di
rischio per soci e clienti e per esponenti aziendali, ai sensi
dell’art. 30 dello Statuto Sociale.

6) Determinazione dei compensi degli amministratori e sindaci.

7) Elezioni dei componenti del Consiglio di Amministrazione, del
Presidente e dei componenti del Collegio Sindacale e dei com-
ponenti del Collegio dei Probiviri. 

Per agevolare le operazioni di controllo dei partecipanti all’Assemblea, è
ASSOLUTAMENTE NECESSARIO presentare l’allegato biglietto di ammissione
unitamente ad un valido documento d’identità. 
Si prevede che l’Assemblea dei Soci sia valida in seconda convocazione per
DOMENICA 24 maggio 2015 alle ore 9,30. In considerazione degli im-
portanti argomenti da trattare, si invita ad intervenire puntualmente alla
riunione per agevolare i lavori assembleari. 

Ai Soci regolarmente registrati e presenti al termine dei lavori as-
sembleari sarà riservato un gradito omaggio.

A seguire, per i Soci che hanno confermato la loro partecipazione in filiale,
entro e non oltre il 20 Maggio 2015, verrà offerto il pranzo, presso il foyer
del Centro Fiera del Garda di Montichiari. 

NOTA BENE: è a disposizione dei Soci, presso la Sede di Montichiari e
presso le filiali, il Bilancio d’Esercizio 2014 con nota integrativa e relazioni
del Consiglio di Amministrazione, del Collegio Sindacale e della Società di
Revisione Deloitte & Touche SpA. Ciascun Socio può prendere visione dei
predetti documenti ed ottenerne estratti a proprie spese. Copia del Rego-
lamento assembleare ed elettorale approvato dall’Assemblea dei Soci è a
disposizione per i Soci presso la sede sociale e presso le filiali della Banca. 
Il Consiglio di Amministrazione ha svolto un processo di autovalutazione
anche al fine di definire la propria adeguata composizione in relazione al
prossimo rinnovo. Le relative risultanze sono depositate, a disposizione
dei Soci che possono prenderne visione e richiederne copia, presso la Sede
sociale  e presso le filiali.  

EVIDENZA PER IL SOCIO

AVVISO DI CONVOCAZIONE

Questa parte del presente invito deve essere consegnata 
all’ingresso dell’Assemblea per la registrazione

N.B.: Il Socio può farsi rappresentare da altro Socio persona fisica che non sia amministratore, sindaco o dipendente della Società mediante delega scritta. Ogni Socio non può ricevere più di tre deleghe (art. 25
dello Statuto). Si ricorda che non è consentito rilasciare deleghe senza il nome e cognome del delegato, né autenticare firme di deleganti che non indichino contestualmente il nome del delegato (art. 2 regolamento
assembleare ed elettorale). L’autenticazione delle deleghe di voto potrà essere effettuata fino ad un’ora prima dell’apertura dei lavori assembleari (art. 5 del regolamento assembleare ed elettorale). Sono autorizzati
ad autenticare le deleghe, oltre al Presidente della Banca o un notaio, il Direttore Generale, il Vice Direttore Generale, i Dirigenti aziendali e tutti i Responsabili di Area e di Filiale.

Data  

La Delega è da com-
pilare solo se impos-
sibilitati a partecipa-
re di persona all’As-
semblea.
È necessaria l’auten-
tica della firma da 
effettuarsi presso la
propria Filiale.

✂ ✂

Montichiari, 14 aprile 2015

p. il Consiglio di Amministrazione
Il Presidente
Avv. Alessandro Azzi

Al Presidente della BCC del Garda - Banca di Credito 
Cooperativo Colli Morenici del Garda, sede di Montichiari.  

Io sottoscritto:

DELEGO A RAPPRESENTARMI il Socio
all’Assemblea Generale Ordinaria indetta per giovedì 30 aprile 2015 alle ore 13,00 in prima convocazione, presso il Centro Fiera
del Garda di Montichiari - Via Brescia n.129 e, in seconda convocazione, nello stesso luogo, domenica 24 maggio 2015 alle ore
9,30, approvando incondizionatamente il suo operato.

Firma

Autentica della Firma
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;B%B#!<&#B#!1!0#!a!#22(XK0B#B%!$%!2#A210%!?1$!41O&(!<&#B(i!?%$$@%$B2(!$%B(\!#$!=#%AA(&1!P%!0A12#J1&B%B(!&1$!B123(!B2#J10B21!
?1$$@%&&(! K&%! K$B12#(21! '(&B2%3#(&1! ?1$! M2(?(BB(! 8&B12&(! 5(2?(! SM85T\! J1&B21! $@%BB#F#BN! 1'(&(J#'%! ?1$$%! D#&%! P%!
J(0B2%B(!01O&%$#!?#! 2%$$1&B%J1&B(\!%!'%K0%!?1$$%! E%01!?#!?1X($133%!?%O$#! #&F10B#J1&B#G!>%$1!?#F12O1&3%!%AA%21! $1O%B%!
A2#&'#A%$J1&B1! %! E%BB(2#! ?#! &%BK2%! 0B2KBBK2%$1! A#KBB(0B(! 'P1! %! ?#&%J#'P1! '#'$#'P1G! 6&'P1! $1! A#b! 21'1&B#! #&?%O#&#!
'(&O#K&BK2%$#!P%&&(!'(&E12J%B(!B%$1!?#0(J(O1&1#BNG!=$#!#&?#'%B(2#!'(JA(0#B#!?1$$@9D;/\!'(&'1A#B#!A12!%&B#'#A%21!#!AK&B#!
?#!0F($B%!?1$$@%BB#F#BN!1'(&(J#'%!2#0A1BB(!%$!B21&?\!P%&&(!01O&%$%B(!A2(0A1BB#F1!1B12(O1&11!B2%!$1!J%OO#(2#!1'(&(J#1\!
'%2%BB12#33%B1!?%!K&!#&?1X($#J1&B(!?1$$%!'(&O#K&BK2%!#&!=#%AA(&1\!K&%!'210'#B%!0B%X#$1!A12!;B%B#!<&#B#\!"2%0#$1!1!D#&%\!
K&%!'12B%!%BB1&K%3#(&1!?1$!2#BJ(!?#!'210'#B%!&1$!41O&(!<&#B(\!01AAK2!?%!$#F1$$#!1$1F%B#\!1!K&!2%EE(23%J1&B(!?1$$(!0$%&'#(!
10A%&0#F(! #&! 8&?#%G! 8$! '(JJ12'#(! J(&?#%$1! P%! J(0B2%B(! 01O&#! ?#! 2%$$1&B%J1&B(\! A%23#%$J1&B1! J#B#O%B#! ?%$! B#J#?(!
21'KA12(! 21O#0B2%B(! &1$! B123(! B2#J10B21! ?1$$@%&&(G! >2%! #! E%BB(2#! 'P1! P%&&(! A2#&'#A%$J1&B1! '(&B2#XK#B(! %$$%! E%01! ?#!
?1X($133%! ?1O$#! 0'%JX#! #&B12&%3#(&%$#! 0#! %&&(F12%! #$! 2%$$1&B%J1&B(! ?#! %$'K&1! 1'(&(J#1! 1J12O1&B#! &1$$@60#%! 1!
&1$$@6J12#'%!5%B#&%!1!?1$$%!7(&%!/K2(G!9$B21!%#!A2#&'#A%$#!2#0'P#!?#!&%BK2%!O1(A($#B#'%!S'2#0#!4K00#%!k!<'2%#&%!1!0#BK%3#(&1!
#&! R1?#(2#1&B1T\! &1$$%! A%2B1! E#&%$1! ?1$$@%&&(! #$! '2($$(! ?1$$1! [K(B%3#(&#! ?1$! A1B2($#(! P%! O1&12%B(! K&! %KJ1&B(! ?1$$%!
F($%B#$#BN!0K#!J12'%B#! E#&%&3#%2#G! 8$!A2133(!?1$!A1B2($#(\! 2#0A1BB(!%#!F%$(2#! 21O#0B2%B#!%!?#'1JX21!)*+L\!0#!a!A2%B#'%J1&B1!
?#J133%B(\!0'1&?1&?(!0(BB%! $%!0(O$#%!?1#!I*!?($$%2#!A12!X%2#$1G!6!A10%21!0K$$@%&?%J1&B(!?1$!O21OO#(!0(&(! #&B12F1&KB#!
E%BB(2#!0#%!?#!(EE12B%!'P1!?#!?(J%&?%G!5@(EE12B%!P%!A2(01OK#B(!$%!0K%!'210'#B%!O2%3#1!%$$%!A2(?K3#(&1!0(0B1&KB%!?%!A%2B1!
?1#!A%10#!?1$$@9M/D\!%$$%![K%$1!0#!a!%OO#K&B(!$@#&'21J1&B(!21O#0B2%B(!?%O$#!;B%B#!<&#B#\!?(FKB(!%$$(!0E2KBB%J1&B(!?#!&K(F1!
B1'&#'P1!?#!10B2%3#(&1G!5%!?(J%&?%\!%$!'(&B2%2#(\!P%!2#01&B#B(!#&!J%&#12%!&1O%B#F%!?1$!2%$$1&B%J1&B(!?1#!'(&0KJ#!?1#!
A%10#!?1$$@/K2(3(&%\!?1$!=#%AA(&1!1!?1$$%!D#&%G!!

8&! 8B%$#%\! 0#! a! %00#0B#B(! %?!K&!&K(F(! 2%$$1&B%J1&B(!?1$$%! '(&O#K&BK2%\! ?(A(! #! ?1X($#! 01O&%$#! ?#! 2#A210%! 21O#0B2%B#! &1$$%!
A%2B1!E#&%$1!?1$!)*+LG!:1$!B123(!B2#J10B21!?1$!)*+,!#$!M85!a!0'10(!0K!X%01!B2#J10B2%$1!?1$$(!*\+d\!?(A(!$%!'(&B2%3#(&1!
?1$$(!*\)d!?1$! B2#J10B21!A21'1?1&B1\!%!'%K0%!?1$$%!?1'#0%!'%?KB%!?1O$#! #&F10B#J1&B#! E#00#! $(2?#! S]+\*dTG!5%!A2(?K3#(&1!
#&?K0B2#%$1! &1$! '(20(! ?1$! )*+,! P%! 21O#0B2%B(! F%$(2#! %$B%$1&%&B#\! J1&B21! $%! 0#BK%3#(&1! ?1$!J12'%B(! ?1$! $%F(2(! 2#J%&1!
'2#B#'%\!'(&! #$! B%00(!?#!?#0(''KA%3#(&1!'P1!&1$!J101!?#!&(F1JX21!P%!2%OO#K&B(! #$!+L\,dG!:1$$(!0B100(!J101! #$! B%00(!?#!
?#0(''KA%3#(&1!O#(F%&#$1!S'%$'($%B(!B1&1&?(!#&!'(&0#?12%3#(&1!$%!E%0'#%!?#!A(A($%3#(&1!?#!1BN!'(JA210%!B2%!#!+I!1?!#!),!
%&&#T!P%!B(''%B(!#$!,L\-dG!

6?!%O(0B(!?1$!)*+,\!A12! $%!A2#J%!F($B%!?%$!+-I-\! #$! B%00(!?#! #&E$%3#(&1!%$!'(&0KJ(!P%!21O#0B2%B(!K&!F%$(21!&1O%B#F(!1!
$@8B%$#%!a!1&B2%B%!#&!?1E$%3#(&1G!8$!B%00(!a!B(2&%B(!%?!1F#?1&3#%21!F%$(2#!A(0#B#F#!&1#!J10#!?#!(BB(X21!1!&(F1JX21\!A12!A(#!
01O&%$%21!K&%!&K(F%!?1'210'#B%!?1#!A2133#!0K!X%01!%&&K%!%!?#'1JX21!S]*\+dTG!

151 60$Q)&&.Q+&.+$.'$(R.$+#)&"$0"$/"'("$
5%!"DD!?1$!=%2?%!012F1!K&!B122#B(2#(!'(JA(0B(!?%!U-!D(JK&#!?#0B2#XK#B#!&1$$1!M2(F#&'1!?#!"210'#%\!Y12(&%\!R%&B(F%!1!
>21&B(G!fK10B@%21%!a!A(A($%B%!?%!($B21!K&!J#$#(&1!?#!%X#B%&B#!1!?%!($B21!,I*!J#$%!&K'$1#!E%J#O$#%2#G!!

6$$@#&B12&(! ?#! B%$1! B122#B(2#(! 0(&(! ),! #! D(JK&#! #&! 'K#! 10#0B1! %$J1&(! K&%! E#$#%$1! ?1$$%! "%&'%G! 5%! 21B1! '(JJ12'#%$1!
%&&(F12%\!#&!%OO#K&B%!%#!L)!0A(2B1$$#\!LW!X%&'(J%B!1!+G*),!0B2KJ1&B#!A12!#$!A%O%J1&B(!&1O$#!1012'#3#!'(JJ12'#%$#G$

5%!A2(F#&'#%!?#!"210'#%!2%AA2101&B%!#$!'(&B10B(!B122#B(2#%$1!?(F1!0#!0F($O1!#&!A21F%$1&3%!$@%BB#F#BN!?1$$%!"%&'%G!Q#!01OK#B(\!
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[K#&?#\!F#1&1!#$$K0B2%B(!X21F1J1&B1!#$![K%?2(!'(&O#K&BK2%$1!X210'#%&(+G!!

:1$![K%2B(!B2#J10B21!?1$!)*+,!$@%BB#F#BN!A2(?KBB#F%!?1$$1!#JA2101!J%&#E%BBK2#121!X210'#%&1!P%!21O#0B2%B(!K&%!?#&%J#'%!
'(JA$100#F%J1&B1! A#%BB%\! 'P1! 01OK1! $%! E$100#(&1! 1F#?1&3#%B%! &1$! A12#(?(! A21'1?1&B1G! 5@1F($K3#(&1! ?1$$@#&?K0B2#%!
A2(F#&'#%$1! %AA%21! '(121&B1! '(&! #$! [K%?2(! J%'2(1'(&(J#'(! %! $#F1$$(! &%3#(&%$1\! #&! 'K#! O$#! #&?#'%B(2#! '(&O#K&BK2%$#!
0B1&B%&(!%! E(2&#21!'P#%21! #&?#'%3#(&#!?#!K&%!0F($B%!?1$$@%BBK%$1! E%01!'#'$#'%G!:1$!?1BB%O$#(\! $%!A2(?K3#(&1! #&?K0B2#%$1! #&!
A2(F#&'#%! ?#! "210'#%! P%! 0A12#J1&B%B(! K&%! E$100#(&1! '(&O#K&BK2%$1! ?1$$(! *\+d\! J1&B21! #$! B%00(! B1&?1&3#%$1! S(00#%! $%!
F%2#%3#(&1! ?1$$@#&?#'1! &1#! '(&E2(&B#! ?1$$(! 0B100(! A12#(?(! ?1$$@%&&(! A21'1?1&B1T! a! 2#0K$B%B(! A(0#B#F(! Sl*\IdTG!
D(JA$100#F%J1&B1!#$!)*+,!0#!'P#K?1!'(&!K&!#&'21J1&B(!J1?#(!?1$$%!A2(?K3#(&1!?1$!)\+de!$%!'(JA(&1&B1!121?#B%B%!?%$!
)*+L! a! A%2#! %$$(! *\,d\!J1&B21! [K1$$%! A2(A2#%! 0#! %BB10B%! %$$@+\WdG! 6! 01OK#B(! ?1$$1! 0K??1BB1! ?#&%J#'P1\! $%! F%2#%3#(&1!
B2%0J100%!%$!)*+I!a!A%2#!%!]+\)de!'#j!0B%!%!#&?#'%21!'P1!$@%&&(!#&!'(20(!A%2B1!g3%F(22%B(h!?%!K&@121?#BN!&1O%B#F%\!E2KBB(!
?1$$%!A2(O2100#F%!A12?#B%!?#!0$%&'#(!?1$$%!J%&#E%BBK2%!X210'#%&%!&1$!'(20(!?1$$@%&&(!?%!A('(!'(&'$K0(G!5%!?#0B%&3%!?%$!
A#''(!?#!%BB#F#BN!A21]'2#0#!SA2#J(!B2#J10B21!)**HT!a!%&'(2%!J($B(!1$1F%B%!1!0#!%BB10B%!#&B(2&(!%$!)-dG!51!%0A1BB%B#F1!A12!#!
A2(00#J#!J10#!0(&(!J(?12%B%J1&B1!A(0#B#F1!1!A2(A1&?(&(!A12!K&!O1&12%$#33%B(!21'KA12(!?1$!01BB(21!J%&#E%BBK2#12(!
A2(F#&'#%$1e! $%! ?1X($133%! ?1#! '(20#! ?1$$1! J%B12#1! A2#J1! #&?K0B2#%$#! %$$1OO12#2N! #$! '(&B(! 1'(&(J#'(! ?1$$1! #JA2101\!
$#X12%&?(! 2#0(201! ?%! ?10B#&%21! %O$#! #&F10B#J1&B#\! 'P1! 0%2%&&(! #&($B21! E%F(2#B#! ?%! '(&?#3#(&#! J(&1B%2#1! [K%&B(! J%#!
O1&12(01G! 8&E%BB#\! #$! '(0#??1BB(! 4%.'/&/./&0+! +.2&'1! 21'1&B1J1&B1! F%2%B(! ?%$$%! "D/! #JJ1BB12N! 0K$! J12'%B(! 21%$1!
K&@#&O1&B1! ?(01! ?#! $#[K#?#BN! 'P1! #&'(2%OO12N! $%! 2#%BB#F%3#(&1! ?1$! '#2'K#B(! '21?#B#3#(! A12! #JA2101! 1! E%J#O$#1G! 8&! B%$1!
'(&B10B(\! #$! ?1A2133%J1&B(! ?1$$%! J(&1B%! K&#'%! E(2&#2N! K&! 1''13#(&%$1! #JAK$0(! %$$%! '(JA1B#B#F#BN! ?1$$1! #JA2101!
10A(2B%B2#'#\! '(&! F%&B%OO#! 0#0B1J#'#! A12! $@#&B12%! 1'(&(J#%G! :(&!J%&'%&(! BKBB%F#%! %$'K&1! #&'(O&#B1! 'P1! A(B21XX12(!
#&'#?121!&1O%B#F%J1&B1!0K$$(!0'1&%2#(!0(A2%!?10'2#BB(\!'(J1!$@1F1&BK%$1!2#%'KB#33%20#!?#!B1&0#(&#!0K#!J12'%B#!E#&%&3#%2#!
#&B12&%3#(&%$#\! '(&&100(! '(&! $@1F($K3#(&1!?1#! 2%AA(2B#!=21'#%]B2(#^%!1!?1$$%! '2#0#! 2K00%\!&(&'Pc! $@#&?1X($#J1&B(!?1$$1!
1'(&(J#1!1J12O1&B#\!#&!A%2B#'($%21!?#![K1$$1!J%OO#(2J1&B1!10A(0B1!%$$1!E$KBBK%3#(&#!?1$$1!J%B12#1!A2#J1G!!

51! A21F#0#(&#! %! X21F1! B12J#&1\! AK2! 2#J%&1&?(! '%2%BB12#33%B1! ?%! K&! 0#O&#E#'%B#F(! O2%?(! ?#! #&'12B133%\! ?1$#&1%&(! K&(!
0'1&%2#(!J(?12%B%J1&B1!A#b!2(01(!A12!$@#&?K0B2#%!X210'#%&%\!O2%3#1!%$!2%EE(23%J1&B(!&1#!A2(00#J#!J10#!?1$!A2('100(!?#!
'210'#B%!?1$$@%BB#F#BN!1'(&(J#'%e!$%!A2(?K3#(&1!a!#&E%BB#!A21F#0B%!#&!%KJ1&B(!?%!)W!#JA2101!0K!+**\!0B%X#$1!?%$!U*d!1!#&!
E$100#(&1! ?%$! 2#J%&1&B1! +LdG! ;1O&%$#! A%2B#'($%2J1&B1! '(&E(2B%&B#! A12! #$! J%&#E%BBK2#12(! A2(F#&'#%$1! A2(F1&O(&(! ?%#!
'(JA%2B#e! '%$3%BK2#12(\! J%O$#1! 1! '%$31\! J1B%$$K2O#'(! 1! 0#?12K2O#'(\! J1''%&#'%! ?#! A21'#0#(&1! 1! '(0B2K3#(&1! ?#!
%AA%21''P#%BK21!1$1BB2#'P1i! ?#&%J#'P1!A(0#B#F1!J%!J1&(! #&B1&01! 0(&(!%BB101!?%O$#! (A12%B(2#! ?1$! 'P#J#'(\! O(JJ%!1!
A$%0B#'%\!$1O&(!1!J(X#$#!#&!$1O&(\!J1''%&#'%!B2%?#3#(&%$1!1!J133#!?#!B2%0A(2B(G!M12!'(&B2(\!$1!A2(0A1BB#F1!0(&(!&1O%B#F1!
A12!%XX#O$#%J1&B(\!%O2(%$#J1&B%21!1!'%01%2#(\!'%2B%!1!0B%JA%\!J%B12#%$#!?%!'(0B2K3#(&1!1?!10B2%BB#F1\!B100#$1G!

15F C0(R')$&)"0.SS"S.+'.$O)0$A&)O.Q+$A++#)&"Q.T+$')0$1234$)$#&+*#)QQ.T)$
:1$!'(20(!?1$!)*+,!#$!D21?#B(!D((A12%B#F(!a!0B%B(!A%2B#'($%2J1&B1!#JA1O&%B(!#&!K&%!'(JA$100%!1!'(0B%&B1!%BB#F#BN!?#!
0%$F%OK%2?#%! ?1O$#! #&B12100#! &1#! '(&E2(&B#! ?1$$1! #0B#BK3#(&#! 1K2(A11\! '(&! $@(X#1BB#F(! ?#! O%2%&B#21! $%! A(00#X#$#BN! 'P1!
gX%&'P1! ?#EE121&B#h\! '(J1! $1! "DD\! '(&B#&K#&(! %! A2(JK(F121! K&(! 0F#$KAA(! 1'(&(J#'(! %BB1&B(! %$$%! 0(0B1&#X#$#BN\!
%$$@#&'$K0#(&1!1!%$$%!?#EEK0#(&1!?1$!A2(B%O(&#0J(!?1$$1!'(JK&#BN!$('%$#G!!

>2%! #! A2#&'#A%$#! 2#0K$B%B#! 2%OO#K&B#! #&! [K10B%! %3#(&1! ?#! BKB1$%\! B%$F($B%! #&! '($$%X(2%3#(&1! '(&! %$B21! 600('#%3#(&#!
#JA21&?#B(2#%$#\!F%&&(!2#'(2?%B#e!

• $@#&B2(?K3#(&1! &1$! 41O($%J1&B(! D%A#B%$! 41[K#21J1&B! 41OK$%B#(&! SD44T! ?1$! E%BB(21! ?#! A(&?12%3#(&1! A#b!
E%F(21F($1! A12! #! '21?#B#! %$$1! A#''($1! 1!J1?#1! #JA2101! 1?! #! 2#'(&(0'#J1&B#! '(&B1&KB#! &1$$@%BB(! ?1$1O%B(! ?1$$%!
D(JJ#00#(&1!<1!#&!J%B12#%!?#!5#[K#?#Bm!D(F12%O1!4%B#(!S5D4Ti!!

• $%!'(2213#(&1!?1#!'2#B12#!?#!'(JAKB(!?1#!'(&B2#XKB#!%$!C(&?(!<&#'(!?#!2#0($K3#(&1!?1$$1!'2#0#!X%&'%2#1!1K2(A11!
S;4CT! A12! F%$(2#33%21\! #&! B12J#&#! ?#! A2(A(23#(&%$#BN\! #$! E%BB(! 'P1! $1! X%&'P1! A#b! A#''($1! S1! &(&! %! 2#$1F%&3%!
0#0B1J#'%T\!'(J1!$1!"DD\!0(&(!J1&(!2#0'P#(01i!

• 0K$! B1J%! ?1$#'%B(! ?1$$1! '(&B2#XK3#(&#! %! '%2#'(! ?1$$1! X%&'P1! A21F#0B1! ?%$$1! Q#21BB#F1! A12! $%! A2(B13#(&1! ?1#!
?1A(0#B%&B#! 1! A12! #$! 2#0%&%J1&B(!1! 2#0($K3#(&1!?1$$1! '2#0#\! 'P1! 0%2%&&(!?#! #JA(2B#! &(&! B2%0'K2%X#$#\! F%! %&'P1!
0(BB($#&1%B%! $@#0B%&3%! 'P1! #$! D21?#B(! D((A12%B#F(! 0B%! A(2B%&?(! %F%&B#! A12! $%! 2#?K3#(&1! ?1$! B%2O1B! $1F1$! ?1$$%!
'(&B2#XK3#(&1!A21F#0B%!?%$!Q=;!S?%$$(!*\H!%$$(!*\IdTi!

• #$!2#'(&(0'#J1&B(!?1$!2K($(!?1$$1!"%&'P1!?#!01'(&?(!$#F1$$(!?1$!D21?#B(!D((A12%B#F(\![K%$(2%!E%''#%&(!A%2B1!?#!

                                                

+!C(&B1!Q%B#!68"e!8&?%O#&1!'(&O#K&BK2%$1!B2#J10B2%$1!?1$!D1&B2(!;BK?#!68"G!
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K&(!;'P1J%!?#!A2(B13#(&1!#0B#BK3#(&%$1!S8M;ZC=8T!&1$$@/R84\!%O1F($%&?(!#$!'$1%2#&O!?1#!?12#F%B#!#&E2%]0#0B1J%\!1!
&1$$%!M2(A(0B%!?#!41O($%J1&B(!?#!4#E(2J%!0B2KBBK2%$1!S5##^%&1&T\!'(&01&B1&?(!%$$1!"%&'P1!?#!01'(&?(!$#F1$$(!?#!
J%&B1&121!$%!$(2(!%BB#F#BN!B#A#'%!'(&!$1!"DDi!!

• %$'K&#!1J1&?%J1&B#!%$$1!&K(F1!21O($1!1K2(A11!0K#!0#0B1J#!?#!A%O%J1&B(!%BB2%F120(!$1!'%2B1!?#!'21?#B(i!
• #&! O1&12%$1\! $@#JA1O&(! A12! #$! 2#'(&(0'#J1&B(! ?1$$%! 21B1! ?1$$%! '%B1O(2#%\! %$! E#&1! ?#! %BB1&K%21! $@#JA%BB(! ?1O$#!

(&12#!?#!%?1OK%J1&B(!%$$1!&K(F1!&(2J%B#F1G!

8&($B21\!#&!'(&?#F#0#(&1!'(&!$%!"%&'%!?@8B%$#%\!0#!a!21%$#33%B%e!!

• $%!J(?#E#'%!?1$!>10B(!<&#'(!"%&'%2#(!'P1!P%!#&B2(?(BB(!&1$$@(2?#&%J1&B(!&%3#(&%$1!21$%B#F(!%$$1!"DD!$%!E#OK2%!
?1$! g0('#(! E#&%&3#%B(21hG! 5%! &K(F%! &(2J%! %JA$#%! $1! A(00#X#$#BN! ?#! %3#(&1! ?1$! 0#0B1J%! [K%&?(! K&%! X%&'%! a!
0(BB('%A#B%$#33%B%\!%BB2%F120(!#&B12F1&B#!?#21BB#!&1$!'%A#B%$1!?%!A%2B1!?1#!A2(A2#!C(&?#!?#!O%2%&3#%!(!?1$!C(&?(!
JKBK%$#0B#'(!%$![K%$1!'(&B2#XK#0'1G!6!B%$#!0(OO1BB#!#0B#BK3#(&%$#!J%!?(B%B#!10'$K0#F%J1&B1!?#!'%A#B%$#!A2#F%B#!0(&(!
2#012F%B#!%$'K&#!A(B12#!?#!&(J#&%!&1O$#!92O%&#!;('#%$#i!

• $%! J(?#E#'%\! 01JA21! '(&! 2#E12#J1&B(! %$! ><"\! 'P1! P%! 210(! (XX$#O%B(2#%! A12! $1! "DD! $@%?10#(&1! %$! C(&?(! ?#!
=%2%&3#%!?1#!Q1A(0#B%&B#!?1$!D21?#B(!D((A12%B#F(\!'(J1!0B2KJ1&B(!1001&3#%$1!?#!#&B12F1&B(!#&!E%01!A21F1&B#F%!
&1$!0(0B1O&(!?#!X%&'P1!#&!0#BK%3#(&#!?#!?#EE#'($BNi!!

• $%! 2#E(2J%! ?1$$%! 21O($%J1&B%3#(&1! 0K$$@1J#00#(&1! ?1#! '(F121?! X(&?\! 'P1! P%! %''($B(! $%! 2#'P#10B%! ?1$! D21?#B(!
D((A12%B#F(!?#! %XX%00%21! $%! 0(O$#%! A%B2#J(&#%$1!A12! $@1J#00#(&1\! '(&01&B1&?(!%$$1!"DD!?#! A(B12!?#0A(221!?#!
K&%!E(2J%!?#!A2(FF#0B%!J1&(!'(0B(0%!1!%!A#b!$K&O%!?K2%B%G!

D(&! 2#E12#J1&B(! %O$#! %$B2#! (X#1BB#F#! 0B2%B1O#'#! ?1$! D21?#B(! D((A12%B#F(\! K&%! %BB1&3#(&1!A%2B#'($%21! a! 0B%B%! 2#012F%B%! %$!
B1J%!?1$$%!A21F1&3#(&1!?1$$1!'2#0#G!

D(J1! ?#J(0B2%! $@10A12#1&3%! #&! A%2B#'($%21! ?1O$#! K$B#J#! %&&#\! $1! A2#&'#A%$#! ?1B12J#&%&B#! ?1$$1! '2#0#! ?1$$1! "DD! A(00(&(!
100121!0#&B1B#33%B1!&1$$1!01OK1&B#!gI!Dhe!

• D%21&31!?#!'(JA1B1&31!
• D%21&31!&1#!'(&B2($$#!#&B12&#!
• D(&E$#BB#!?#!#&B121001!
• D(&?#3#(&%J1&B#!?1$!B122#B(2#(!
• D2#0#!1'(&(J#'%G!

M#b!?#!21'1&B1\!#$!A2(B2%20#!?1$$%!'(&O#K&BK2%!&1O%B#F%!1!$%!'2#0#!?1$!01BB(21!#JJ(X#$#%21!P%&&(!K$B12#(2J1&B1!#&?1X($#B(!
$1!X%&'P1!'P1!O#N!F120%F%&(! #&! 0#BK%3#(&#!?#!?#EE#'($BN!1!P%&&(!A2(?(BB(! #! $(2(!1EE1BB#!A#b!?#2(JA1&B#!A2#&'#A%$J1&B1!
&1$$@%21%! O10B#(&%$1! ?1$! '21?#B(\! J%! P%&&(! %&'P1! #&B12100%B(! $@1EE#'#1&B1! ?#J1&0#(&%J1&B(! ?1#! '(0B#! (A12%B#F#\! '(&!
0A1'#E#'(!2#E12#J1&B(!%$$@%?1OK%B%!21$%3#(&1!E2%!'(0B#\![K%$#BN!?1$!A120(&%$1!1!'(JA$100#BN!?1$$%!0B2KBBK2%!(2O%&#33%B#F%G!

6$! E#&1! ?#! E%F(2#21! $%! A21F1&3#(&1! ?1$$1! '2#0#\! 0#! a! [K#&?#! $%F(2%B(! #&!J($B1A$#'#! ?#213#(&#G! 8&! A%2B#'($%21! 21%$#33%&?(! #$!
&K(F(! ;B%BKB(]B#A(! ?1$$1! C1?12%3#(&#! 5('%$#! %AA2(F%B(! &1$! J%OO#(! )*+,! ?%$! D(&0#O$#(! :%3#(&%$1\! 'P1! P%! E%F(2#B(! #$!
A(B1&3#%J1&B(!?1$! 2K($(!?%!1001! 0F($B(!?#! BKB1$%!1!A2(J(3#(&1!?1$$%! 0%&%!1!A2K?1&B1!O10B#(&1!?1$$1!"DDG! 8&($B21! 0#!
0(&(!%FF#%B#!&K(F#!0B2KJ1&B#!A12!%EE2(&B%21!'%0#!?#!'2#B#'#BN!A%2B#'($%2J1&B1!'(JA$100#! S'(&! $@#0B#BK3#(&1!?1$!D(J#B%B(!
:%3#(&%$1! A12! $%! =10B#(&1! ?1$$1! '2#0#! 0B2%(2?#&%2#1T! 1! 0#! a! A21?#0A(0B(! #$! &K(F(! ;B%BKB(]B#A(! )*+I! ?1$$1! "DD! k!
%BBK%$J1&B1!%$!F%O$#(!?1$$%!"%&'%!?@8B%$#%!]!'P1!?(F2N!21'1A#21!0#%!&(F#BN!&(2J%B#F1!1K2(A11!1!&%3#(&%$#!S'(JA2101!$1!
?#0A(0#3#(&#!?#!F#O#$%&3%!0K$!O(F12&(!0('#1B%2#(T!0#%!g$13#(&#h!%AA2101!&1$$@%AA$#'%3#(&1!'(&'21B%!?1$$@#&&(F%B#F(!0B%BKB(!
?1$! )*++G! <&! 2K($(! #JA(2B%&B1! a! 0B%B(! 0F($B(! ?%$! C(&?(! ?#! =%2%&3#%! ?1#! Q1A(0#B%&B#\! 'P1! P%! A(B1&3#%B(! $%! A2(A2#%!
%BB#F#BN!1?! #&B2(?(BB(!?K1! #&&(F%3#(&#! #&!J%B12#%!?#! 21A12#J1&B(!?1#!J133#! E#&%&3#%2#! 1!&1$$1!J(?%$#BN!(A12%B#F1!A12!
$@%BBK%3#(&1! ?1O$#! #&B12F1&B#\! '(&! $%! A(00#X#$#BN! ?#! 2#'(22121! %! E(2J1!?#! E#&%&3#%J1&B(! ?%! A%2B1! ?1$$1! '(&0(23#%B1! 1! $%!
0(A2%!'#B%B%!A(00#X#$#BN!?#!0(BB(0'2#F121!g%3#(&#!?#! E#&%&3#%J1&B(h!%!E%F(21!?#!X%&'P1!'P1!F120#&(! #&!K&%!0#BK%3#(&1!?#!
#&%?1OK%B133%!A%B2#J(&#%$1\!(FF12(!0#%&(!0(BB(A(0B1!%?!%JJ#&#0B2%3#(&1!0B2%(2?#&%2#%G!Q%!01O&%$%21!%&'P1! $@%BB#F#BN!
?#!21'KA12(!?%!A%2B1!?1$!C=Q!?1$$1!0(JJ1!12(O%B1!&1$$@%JX#B(!?1O$#!#&B12F1&B#!?#!0(0B1O&(!A12!$%!O10B#(&1!?1$$1!'2#0#\!
'P1!P%!2#OK%2?%B(!#!'21?#B#!#&!0(EE121&3%\!$1!%3#(&#!?#!210A(&0%X#$#BN!1!%$B2#!'21?#B#!210#?K#G!!

;1JA21!'(&!2#E12#J1&B(!%$$1!%BB#F#BN!21%$#33%B1!&1$!'(20(!?1$!)*+,\!K&!#JA1O&(!A%2B#'($%21!a!0B%B(!?1?#'%B(!%$!?1$#'%B(!
B1J%!?1$$1!21$%3#(&#!#&?K0B2#%$#G!

:1$!'(20(!?#!BKBB(!#$!)*+,!P%!%00K&B(!A%2B#'($%21!2#$1F%&3%!$%!F12B1&3%!A12!#$!2#&&(F(!?1$!'(&B2%BB(!&%3#(&%$1!?#!$%F(2(!
?1$!&(0B2(!01BB(21G!;'%?KB(!%$$%! E#&1!?1$!)*+L\! #$!'(&B2%BB(!a!0B%B(!?#0?1BB%B(\!0#&!?%$!J101!?#!&(F1JX21!?1$$(!0B100(!
%&&(\!A12!?1'#0#(&1!K&%&#J1!?1$!D(J#B%B(!/01'KB#F(!?#!C1?12'%001\!'(&!#$!A21'#0(!(X#1BB#F(!?#!21%$#33%21!K&%!A2(E(&?%!
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1     

21F#0#(&1! ?1#! '(&B1&KB#\! %! E2(&B1! ?1$$%! '210'1&B1! 1?! (2J%#! #&0(0B1&#X#$1! #&'#?1&3%! ?1$! '(0B(! ?1$! $%F(2(\! &(&'Pc! K&%!
&1'100%2#%! 01JA$#E#'%3#(&1! 1?! %JJ(?12&%J1&B(! ?1$$@#JA#%&B(! &(2J%B#F(! A12! 21&?12$(! '(121&B1! '(&! #$! JKB%B(!
0'1&%2#(!10B12&(G!

5%! ?#0?1BB%! P%! #&#3#%$J1&B1! #&?#'%B(! 01#! J10#! ?#! A21%FF#0(! 1! K$B12#(21! F%$#?#BN\! A12! '(&01&B#21! K&! %2'(! B1JA(2%$1!
'(&O2K(!A12!0F($O121!%$!J1O$#(!$%!B2%BB%B#F%!?#!2#&&(F(G!5%!?#EE#'($BN!?1$$%!'(&B2(A%2B1!0#&?%'%$1!%?!%''(JA%O&%21!K&%!
21F#0#(&1! ?1#! '(&B1&KB#\! A12! $%! A2#J%! F($B%! #&! '(&B1&#J1&B(! %&3#'Pc! #&! 10A%&0#(&1\! P%! A12%$B2(! 210(! '(JA$100(! #$!
'(&E2(&B(!1!2#'P#10B(!K$B12#(2#!A2(2(OP1!?#!F%$#?#BN!0#&(!%$!A2#J(!B2#J10B21!?1$!)*+IG!!

8! 2#0K$B%B#!(BB1&KB#!?%$$%!B2%BB%B#F%!'P1!0#!a!0F#$KAA%B%!&1$!'(20(!?1$!)*+,!P%&&(!2#OK%2?%B(!%0A1BB#! #JA(2B%&B#![K%$#! $%!
&K(F%!21O($%J1&B%3#(&1!?1$!C(&?(!?#!;(0B1O&(!A12!#$!21??#B(\!$%!?#0'#A$#&%!?1$$1!$#X12BN!0#&?%'%$#!1!$%!2#?1E#&#3#(&1!?1O$#!
%001BB#!'(&B2%BBK%$#\!J%!&(&!0KEE#'#1&B#!%!0F#$KAA%21!K&!'(&E2(&B(!A#b!%JA#(!'P1!'(&01&B#001!?#! E#&%$#33%21! #$!A12'(20(!
F120(!#$!'(JA$100#F(!2#&&(F(!?1$!'(&B2%BB(G!

Y%! 1F#?1&3#%B(! '(J1! $%! ?#&%J#'%! ?1#! $#F1$$#! (''KA%3#(&%$#! ?1$! &(0B2(! 0#0B1J%\! #&! '210'#B%! '(0B%&B1! 0#&(! %$! )*+)! 1! #&!
0(0B%&3#%$1! B1&KB%! 0#&(! %$$(! 0'(20(! %&&(\! 0#! ?#0'(0B#! #&! J(?(! &1BB(! '(&! #$! 01BB(21! ?1$$1! X%&'P1! (2?#&%2#1\! ?(F1! $%!
2#?K3#(&1! ?1O$#! (2O%&#'#! a! 0B%B%! ?#! ($B21! #$! +Id! &1O$#! K$B#J#! '#&[K1! %&&#\! 2%AA2101&B%&?(! $%! $1F%! A#b! 1EE#'%'1! A12! #$!
'(&B1&#J1&B(!?1$!'(0B(!?1$!$%F(2(G!8$!&(0B2(!0#0B1J%!a!#&F1'1!'P#%J%B(!%!21%$#33%21!K&%!J%OO#(21!0(0B1&#X#$#BN!A2(A2#(!
?%$$%!21F#0#(&1!?1#!'(&B1&KB#!?1$$%!'(&B2%BB%3#(&1G!!

8&![K10B(!01&0(!a!&1'100%2#(!'P1! #$!&(0B2(!'(&B2%BB(!2%EE(23#!K$B12#(2J1&B1! #$!A2(E#$(!?#!%KB(&(J#%!?%$!'(&B2%BB(!6"8\!
A12!'(&01&B#21!&(2J1!1!0($K3#(&#!'P1!0#%&(!KB#$#!1!'(121&B#!'(&!$1!A1'K$#%2#BN!?1$!&(0B2(!0#0B1J%G!8$!A12'(20(!?#!21F#0#(&1!
&(2J%B#F%!2#OK%2?%!%&'P1!$%!'(&B2%BB%3#(&1!?#!01'(&?(!$#F1$$(\!A12!$%![K%$1!a!K2O1&B1!K&%!21F#0#(&1!1!2%3#(&%$#33%3#(&1!
?1#!'(&B1&KB#\!'P1! #&!J($B#!'%0#!?KA$#'%&(! #&B12F1&B#!1!J%B12#1!O#N! B2%BB%B1!?%$!'(&B2%BB(!&%3#(&%$1\!%''210'1&?(!'(0n!
K$B12#(2J1&B1!#$!'(0B(!?1$!$%F(2(G!

M12![K%&B(!2#OK%2?%!#&E#&1!$1!21%$#33%3#(&#\!0K$!B1J%!?1$$@1EE#'#1&3%!?1$$%!21B1!#JA21&?#B(2#%$1!F%!2#'(2?%B(!#$!A%00%OO#(!
#JA(2B%&B1!?1$$%!2%3#(&%$#33%3#(&1!?1$$@(EE12B%!#&E(2J%B#'%!?#!0#0B1J%G!!

/@! %00%#! A2(X%X#$1! 'P1! $1! 6KB(2#BN! ?#! O(F12&(! 1! ?#! 0KA12F#0#(&1! #B%$#%&1! 1?! 1K2(A11! '(&E12J#&(\! #&! [K10B(! A2#J(!
01J10B21! )*+I\! $@#&B1&3#(&1! ?#! #&B12F1&#21! 2%A#?%J1&B1! 1! 0#O&#E#'%B#F%J1&B1! 0K! BKBB(! #$! '(JA%2B(! ?1$$1! X%&'P1!
'((A12%B#F1! #B%$#%&1\!?(A(!#$!Q1'21B(!51OO1!),!O1&&%#(!)*+I!&G!L!'P1!J(?#E#'%!O$#!%2B#'($#!?1$!>10B(!<&#'(!2#E12#B#!%$$1!
"%&'P1! M(A($%2#G! D(J1! %''1&&%B(! #&! %A12BK2%! ?#! [K10B%! 41$%3#(&1\! $%! 0E#?%! 'P1\! (2%! %&'P1! KEE#'#%$J1&B1\! #$! D21?#B(!
D((A12%B#F(!P%!?#!E2(&B1!a![K1$$%!?#!?1E#&#21!1!A2(JK(F121!K&%!A2(A2#%!A2(A(0B%!?#!%KB(2#E(2J%!'P1!B1&O%!'(&B(!?1$$1!
&K(F1!10#O1&31!?#!0KA12F#0#(&1!1K2(A1%\!%&'(2%!#&!F#%!?#!?1E#&#3#(&1!1!'P#%2#J1&B(G!;1!#$!A12'(20(!?#!'(0B2K3#(&1!?1$$1!
&(2J1!%!"2KV1$$10!a!0B%B(!1!'(&B#&K%!%?!100121!1EE#'%'1J1&B1!A210#?#%B(!S'(&!?1'#&1!?#!1J1&?%J1&B#!1!#&#3#%B#F1T\! #$!
A2('100(! ?#! ?1E#&#3#(&1! ?1#! '2#B12#! 1! ?1$$1! A2%00#! ?#! F#O#$%&3%! %''1&B2%B%! 01OK1! K&! #B12! J1&(! AKXX$#'(! 1! J1&(!
1J1&?%X#$1G!

! $
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F5$ @67>>$,89C8>B6AG>$>$,89<88<9C$:9BC76==C86DC$;>@@C$7:,89C$/C7AC$$

F53 !&.+&.QU$)$0.'))$*Q&"Q)V.(W)$O)00"$/"'("$
8!2#0K$B%B#!?1$!$%F(2(!0F($B(!0(&(!#$!E2KBB(e!

• ?1$$%! '(121&3%! B2%! [K%&B(! A#%&#E#'%B(! 1! [K%&B(! %EE2(&B%B(! A12!J#O$#(2%21! O$#! %0A1BB#! A#b! '2#B#'#! ?1$$%! &(0B2%!
"%&'%i!

• ?1$$1!#?11!1!?1#!F%$(2#!?#E10#!1!'(&?#F#0#\!%&'P1!#&!A2101&3%!?#!'(&B10B#!%FF120#i!
• ?1$$%!'(0B%&B1!?1B12J#&%3#(&1!&1$!A1201OK#21!K&%!g0B2%B1O#%!?1$!E%21h!1!K&!gA1&0#12(!A2(?KBB#F(h!A#b!1EE#'%'1!

1!0(0B1&#X#$1G!

8!2#0K$B%B#!?#!'K#!?%21J(!'(&B(!1F#?1&3#%&(e!

• #$!J#O$#(2%J1&B(!?1$$%![K%$#BN!?1$!'21?#B(\!'P1!B2%J#B1!$%!2#O(2(0%!%AA$#'%3#(&1!?1$$1!A($#B#'P1!#&B12&1!0K#!&K(F#!
%EE#?%J1&B#! P%! 1F#?1&3#%B(! '(J1! &1$! [K%?2#1&&#(! )*++Z)*+,\! %! E2(&B1! ?#! &K(F(! '21?#B(! 12(O%B(! A12! +U*\W!
J#$#(&#! ?#! 1K2(\! 0($(! $@+\Hd! %! E#&1! )*+,! 2#0K$B%! '$%00#E#'%B(! '(J1! ?1B12#(2%B(! 1! 0($(! #$! ,\)d! A2101&B%! $#1F#!
%&(J%$#1!1?!a!0(BB(A(0B(!%!0B21BB%!(0012F%3#(&1!%&?%J1&B%$1i!

• #$! 2%$$1&B%J1&B(! ?1$$%! '210'#B%! ?1$! '21?#B(! %&(J%$(! 'P1! %F1F%! '%2%BB12#33%B(! O$#! %&&#! A%00%B#\! O2%3#1! %! K&%!
O10B#(&1!%BB#F%\!'(&B#&K%B#F%!1!%00#?K%!$%!'210'#B%i!L\Wd!$@%KJ1&B(!&1$!)*+,!2#0A1BB(!%$$%!J1?#%!?1$!+L\*d!?1$!
B2#1&&#(!)*++Z)*+L!SA12!#!?%B#!AK&BK%$#!0#!2#&F#%!%$!'%A#B($(!U\!A%2%O2%E(!+*!8$!D21?#B(!?1B12#(2%B(Ti!!

• #$!A2(O2100(!?1$$%!'%A%'#BN!21??#BK%$1!?1$$%!"%&'%\!%''210'#KB%!?1$!UH\Ld!O2%3#1!%?!K&(!0B2%(2?#&%2#(!2#0K$B%B(!
'(&01OK#B(! ?%$$%! O10B#(&1!?1$$%! $#[K#?#BN! %3#1&?%$1\! 01&3%! O2%F%21! 0K! ;('#! 1! '$#1&B#! ! 1! 01&3%! %00KJ121! 2#0'P#!
1''100#F#\!'P1!P%!$#J#B%B(!$%!A12?#B%!?@1012'#3#(!?1B12J#&%B%!?%O$#!#JA(2B%&B#!%''%&B(&%J1&B#i!

• $@#&&%$3%J1&B(!A2K?1&3#%$1!%$!LU\+d!S?%$!),\-dT!?1$$%![K(B%!?#!'(A12BK2%!?1$!'21?#B(!?1B12#(2%B(!'P1\!2#0A1BB(!
%O$#!1012'#3#!A%00%B#\!2%OO#K&O1!#!$#F1$$#!J1?#!?1$!'21?#B(!'((A12%B#F(i!!

• $@%?1OK%B133%!?1$$%!?(B%3#(&1!A%B2#J(&#%$1\!#&!$1OO12(!%KJ1&B(\!O2%3#1!%$$%!2#?K3#(&1!?1$!'21?#B(!?1B12#(2%B(!
&1BB(!S]+L\LdT!1!?1#!2#0'P#!&1$!$(2(!'(JA$100(!S]H\+WdT!1!%$$@#JA(2B%&B1!%AA(2B(!?#!'%A#B%$1!Sl-L-!J#$%!1K2(T\!
&(&(0B%&B1! $%! A12?#B%! ?1$$@%BBK%$1! 1012'#3#(! 1! #$! F1&#2! J1&(! ?1$$%! '(JAKB%X#$#BN! ?1#! A210B#B#! (XX$#O%3#(&%2#!
0KX(2?#&%B#!#&!%AA$#'%3#(&1!?1$$1!&K(F1!&(2J%B#F1!1K2(A11!#&!J%B12#%!SA12!#!?%B#!AK&BK%$#!0#!2#&F#%!%$!'%A#B($(!
U\!A%2%O2%E(!+,!8$!M%B2#J(&#(!'#F#$#0B#'(!1!?#!F#O#$%&3%Ti!!

• $%! 2#?K3#(&1!?1$$%! '(&'1&B2%3#(&1!?#! 2#0'P#(! #&! %$'K&#! '(JA%2B#! ?#! %BB#F#BN! 1'(&(J#'%!A%2B#'($%2J1&B1! '($A#B#!
?%$$%!'2#0#i!

• K&! 1$1F%B(! #&?#'1! ?#! #&B12J1?#%3#(&1! F120(! $%! '$#1&B1$%\! '(&! $%! ?10B#&%3#(&1! ?1$! -+\,d! ?1$$%! 2%''($B%! ?%!
'$#1&B1$%!%!0(0B1O&(!?1#!'21?#B#!F120(!$%!0B100%!'$#1&B1$%i!

• $%!A(0#B#F%!O10B#(&1!?1$$1!2#0(201!KJ%&1\!0#%! #&!B12J#&#!?#!A2(E100#(&%$#BN!1!J(B#F%3#(&1!%BB2%F120(!%?1OK%B%!
E(2J%3#(&1! 0A1'#%$#0B#'%\! 'K$BK2%$1! 1?! #?1&B#B%2#%\! 0#%! #&! B12J#&#! ?#! '(221BB%! %$$('%3#(&1! %$$@#&B12&(! ?1$$%!
0B2KBBK2%i!

• $%! 2#&&(F%B%! 0#&12O#%! B2%!Q#213#(&1!1! '($$%X(2%B(2#!?#!A#b!%$B(! $#F1$$(\! '(&! $@(X#1BB#F(!?#!A1201OK#21! $1!J#O$#(2#!
A2%00#!(A12%B#F1!1!J#O$#(2%21!$@1EE#'#1&3%!%3#1&?%$1i!!

• $@K$B12#(21! E$100#(&1! ?1#! '(0B#! ?#! 0B2KBBK2%! O2%3#1! %$! $%F(2(! E#&%$#33%B(! %$$@#&?#F#?K%3#(&1! ?#! %211! ?#!
J#O$#(2%J1&B(G!

8&E#&1\!AK2!&1$$%!A(0#B#F%!'(&0%A1F($133%!'P1!J($B(!a!0B%B(!E%BB(\!a!&1'100%2#(!'P1!BKBB#!O$#!%BB(2#!'(#&F($B#!%!F%2#(!B#B($(\!
'#%0'K&(! &1#! A2(A2#! %JX#B#! ?#! '(JA1B1&3%! S?%! [K1$$#! ?#! ?1E#&#3#(&1! ?1O$#! (X#1BB#F#! 0B2%B1O#'#\! %! [K1$$#! (A12%B#F#! ?#!
12(O%3#(&1!?1#!012F#3#T\!A2(01OK%&(!&1$$(!0E(23(!?#!J#O$#(2%J1&B(\!A%2B1&?(!?%#!B1J#!'P1!$%!0B100%!"%&'%!?@8B%$#%!#&?#'%!
S&1$! F12X%$1! #0A1BB#F(! '(&01O&%B(T! '(J1! A2#(2#B%2#e! $@1EE#'%'#%! ?1#! '(&B2($$#\! $(! 0F#$KAA(! ?1$$%! A2(?KBB#F#BN\! $%! '(221BB%!
'(&'100#(&1!?1$!'21?#B(!1!#$!J%&B1&#J1&B(!#&!'(&B#&K(!?#!K&%!?(B%3#(&1!A%B2#J(&#%$1!%?1OK%B%!%#!2#0'P#G!

F51 @"$*Q&RQQR&"$+&V"'.SS"Q.T"$
5%!0B2KBBK2%!(2O%&#33%B#F%!a!0B%B%!(OO1BB(!?#!K&%!012#1!?#!#&B12F1&B#!?#!21F#0#(&1!A12!%?1OK%2$%!%$$1!0'1$B1!0B2%B1O#'P1!1!
%$$1!10#O1&31!(A12%B#F1G!!

8&!A%2B#'($%21e!
• O$#!<EE#'#!?#!;B%EE!?1$$%!Q#213#(&1!=1&12%$1!0(&(!0B%B#!A(B1&3#%B#!%BB2%F120(!$@#0B#BK3#(&1!?1$$@<EE#'#(!R%2^1B#&O!1!

?1$$@<EE#'#(!D(JK&#'%3#(&1!1!41$%3#(&1!'(&!#!;('#i!
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• $@<EE#'#(!D21?#B(!M2(X$1J%B#'(!a!0B%B(!B2%0E12#B(!?%O$#!<EE#'#!#&!0B%EE!%$$%!Q#213#(&1!%$$@621%!D21?#B#i!
• $o<EE#'#(!D(&B2($$(!?#!=10B#(&1!a!0B%B(!B2%0E12#B(!?%$$@621%!6JJ#&#0B2%B#F%!%$$@621%!D(&B2($$#i!
• a! 0B%B%! #&B2(?(BB%! $%! 0KX(2?#&%3#(&1!?#21BB%! ?1$$@621%!D(&B2($$#! %$! D(&0#O$#(! ?#!6JJ#&#0B2%3#(&1!1?! #&?#21BB%!

%$$%!Q#213#(&1!=1&12%$1G!

:1$! '(20(! ?1$! )*+,\! $%! A%2B1! %JJ#&#0B2%B#F%! ?1$$%! O10B#(&1! ?1#! ;12F#3#! ?#! >10(212#%! 'P1! $%! "%&'%! 0F($O1! A12! ?#F120#!
D(JK&#!1!/&B#!?1$!B122#B(2#(!a!0B%B%!10B12&%$#33%B%!%!;#&12O#%!S#$!D(&0(23#(!?1$!;#0B1J%!?1$!D21?#B(!D((A12%B#F(!?#!'K#!$%!
"%&'%! 0#! %FF%$1! A12! ?#F1201! %BB#F#BN! ?#!J#&(2! F%$(21! %OO#K&B(TG! >%$1! 0'1$B%! P%! '(&01&B#B(! ?#! g%$$1OO12#21h! $1! E#$#%$#! ?%!
%BB#F#BN!&(&!g21??#B#3#1h\!$%0'#%&?(!A#b!0A%3#(!%![K1$$1!A#b!?#!&%BK2%!'(JJ12'#%$1!1!21$%3#(&%$1G!

6$!Q#21BB(21!=1&12%$1!2#0A(&?(&(!EK&3#(&%$J1&B1!$@621%!R12'%B(!1!$@621%!C#&%&3%!S10'$K0#F%J1&B1!A12!$@(A12%B#F#BN!?1$!
A(2B%E(O$#(!B#B($#!?#!A2(A2#1BNT!1\!#&!F#%!#&?#21BB%\!$@621%!D(&B2($$#G!

6$! Y#'1! Q#21BB(21! =1&12%$1! 2#0A(&?(&(! EK&3#(&%$J1&B1! $@621%! D21?#B#! 1! $@621%! C#&%&3%! S10'$K0%! $@(A12%B#F#BN! ?1$!
A(2B%E(O$#(!B#B($#!?#!A2(A2#1BNTG!

5%!0KA12F#0#(&1!?1$$@621%!92O%&#33%3#(&1!1!?1$$@621%!6JJ#&#0B2%B#F%!a! #&F1'1!%EE#?%B%!%$!?#2#O1&B1!'((2?#&%B(21!?1O$#!
<EE#'#!?#!;B%EE!?#!Q#213#(&1G!
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F5F :&V"'.SS"S.+')$.'Q)&'"$)$*.*Q)-.$.'P+&-"Q.(.$
:1$! '(20(! ?1$! )*+,! a! A2(01OK#B(! #$! 21'1A#J1&B(! ?1O$#! %?1JA#J1&B#! ?1BB%B#! ?%$! '(&B#&K(! 1F($F121! ?1$$(! 0'1&%2#(!
&(2J%B#F(! 01JA21! A#b! #&F%0#F(G! M%2B#'($%2J1&B1! #&B1&0%! a! 0B%B%! $@%BB#F#BN! 0F($B%! A12! $@%?1OK%J1&B(! %$$%! &K(F%!
%2B#'($%3#(&1!?1$!0#0B1J%!?1#!'(&B2($$#!#&B12&#!S'K#!0#!2#&F#%!%$!A%2%O2%E(!,G+!A12!K&%!?#EEK0%!#$$K0B2%3#(&1TG!

:1$$(!0A1'#E#'(!0(&(!0B%B1!%OO#(2&%B1!$1!A2('1?K21!1!#!A2('100#!#&!EK&3#(&1!?1$$1!Q#0A(0#3#(&#!?#!Y#O#$%&3%!#&!J%B12#%!?#!
/0B12&%$#33%3#(&#! 1! D(&B#&K#BN! 9A12%B#F%G! M%2B#'($%21! #JA1O&(! a! 0B%B(! A2(EK0(! &1$$1! %BB#F#BN! ?#! %&%$#0#! 1!
#JA$1J1&B%3#(&1!?1$$1!?#0A(0#3#(&#!?#!Y#O#$%&3%!#&!J12#B(!%$$@%JX#B(!8D>!SB'*),-./&)'!+!:)-%'&5./&)'!L+5')73)1MT\!'(&!
$@1&B2%B%! #&! F#O(21! &1$! E1XX2%#(! )*+I! S#$! B1J%! a! B2%BB%B(! ?1BB%O$#%B%J1&B1! &1$! A%2%O2%E(! ,GW! M2(E#$#! 8D>! 1! D(&B#&K#BN!
9A12%B#F%TG!!

/@!'(&B#&K%B%!$@%3#(&1!?#!2#?K3#(&1!?#!'(0B#!J1?#%&B1!$%!0#0B1J%B#'%!F12#E#'%!?1#!A2133#!?#!E(2&#BK2%!?#!A2(?(BB#!1!012F#3#G!
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;(&(! 0B%B1! #&B2(?(BB1! J(?#E#'P1! A12! B%$K&#! A2('100#! (A12%B#F#\! %?(BB%&?(! 0($K3#(&#! B1'&#'P1! (EE12B1! ?%$! 0#0B1J%!
#&E(2J%B#F(! ?#! "DD! ;#0B1J#! 8&E(2J%B#'#! #&! $K(O(! ?#! [K1$$1! 0F#$KAA%B1! #&! %KB(&(J#%\! 'P1! P%&&(! '(&01&B#B(! K&%!
(BB#J#33%3#(&1!?1#!'(0B#!S2%3#(&%$#33%&?($#!1!2#?K'1&?($#T\!01&3%!A1&%$#33%21!#!$#F1$$#!?#!012F#3#(G!!

6! 01OK#B(! ?1$$1! #&#3#%B#F1! F($B1! %?! #&&(F%21! $%!J(?%$#BN! ?#! KB#$#33(! ?1$$1! '%2B1! ?#! A%O%J1&B(\! a! 0B%B(! 0(BB(0'2#BB(! K&!
%''(2?(! '(&! $%! 0('#1BN! ?#! 012F#3#(! A12! $@%BB#F%3#(&1! ?1$! gR(X#$1! M9;hi! B%$1! 012F#3#(! '(&01&B1! ?#! O10B#21! O$#! #&'%00#!
%BB2%F120(!#!?#0A(0#B#F#!J(X#$#![K%$#!0J%2BAP(&1!(!B%X$1B\!B2%0E(2J%&?($#!#&!F12#!1!A2(A2#!B12J#&%$#!?#!A%O%J1&B(G!

6$! E#&1! ?#! O%2%&B#21! K&! J%OO#(2! A210#?#(! 1! '(&B2($$(! ?1$$@%&?%J1&B(! ?1$! '21?#B(\! $%! "%&'%! P%! %?(BB%B(! K&! &K(F(!
%AA$#'%B#F(! ]! M(0#B#(&! M$%&! ?#! ;#&12O#%! ]! 'P1! '(&01&B1! ?#! 2#$1F%21! #&! J(?(! A#b! 1EE#'%'1! #! 01O&%$#! ?#! 2#0'P#(0#BN! ?1$$1!
A(0#3#(&#!1\!'(&01OK1&B1J1&B1\!?#!#&B12F1&#21!'(&!B1JA10B#F#BN!'(&!#?(&11!#&#3#%B#F1G!

:1#!A2#J#!J10#!?1$!)*+,!0#!a!'(&'21B#33%B%! $@%?10#(&1!%$!012F#3#(! 8;8D59<Q!(EE12B(!?%!"DD!;#0B1J#! 8&E(2J%B#'#\!'P1!P%!
'(&01&B#B(!?#!B2%0E12#21!$@%$$('%3#(&1!?1#!012F12!?#!E#$#%$1!&1$$@%JX#1&B1!?1$$@(KB0(K2'12\!'(&!K&!2#0A%2J#(!?#!'#2'%!I*G***!
1K2(!%&&K#!?#!'(0B#G!

;(&(!0B%B1!#&($B21!2#J(?K$%B1!$1!%BB#F#BN!?#!X%'^KA!?1#!?%B#!&(&!O10B#B#!?%!"DD!;#0B1J#!8&E(2J%B#'#\!#&!J(?(!?%!2#?K221!
?2%0B#'%J1&B1!#$!2#'(20(!%!K&#BN!&%0B2(!1?!#$!21$%B#F(!'(0B(G!!

6! $KO$#(!)*+,!a! 1&B2%B(! #&! EK&3#(&1! #$! &K(F(! 012F#3#(!(EE12B(!?%! C1?12%3#(&1! 5(JX%2?%!A12! $%! O10B#(&1!?1O$#! %0A1BB#!
%JJ#&#0B2%B#F#!?1$!A120(&%$1!?#A1&?1&B1!S0K#B1!7K''P1BB#T\!'(&01&B1&?(!$%!2#?K3#(&1!?1#!'(0B#!SJ%&KB1&3#(&1!012F12!1!
'%&(&#!A12!$#'1&31!?@K0(T!1!J#O$#(2%&?(!$%!A2(?KBB#F#BNG!

8&! 21$%3#(&1!%$$%!&1'100#BN!?#! 0(0B#BK3#(&1!?1$! 0#0B1J%!(A12%B#F(!p#&?(_0!qM\! $%!"DD!0#!a!?(B%B%!?#!&K(F1!A(0B%3#(&#!
$%F(2(!SMDT!'(&!0#0B1J%!(A12%B#F(!p#&?(_0!WG!!

:1$!)*+,!a!0B%B(!%FF#%B(!#$!A2(O1BB(!?#!2#F#0#B%3#(&1!?1$!0#B(!#&B12&1B!%3#1&?%$1\!A12!2#0A(&?121!%$$1!J(?12&1!10#O1&31!?#!
E2K#X#$#BN!1!?#!0#'K2133%G!!

5%!g"%&'%!(&]$#&1h!a!0B%B%!'(JA$1B%J1&B1!2#F#0B%!1!210%!E2K#X#$1!%&'P1!?%$$1!&K(F1!B1'&($(O#1!2-.,/76)'+G!!

F54 CQQ.T.QU$+&V"'.SS"Q.T)$
;K$!A#%&(!(2O%&#33%B#F(ZA2('1?K2%$1!&1$!'(20(!?1$$`%&&(!0#!0(&(\!#&($B21\!21%$#33%B#!#!01OK1&B#!A2#&'#A%$#!#&B12F1&B#G!

F5453 ,>!C$>'O$;"Q)$

8&! '(&E(2J#BN! %! [K%&B(! 0B%X#$#B(! ?%$! 41O($%J1&B(! </! &G! )U*Z)*+)! 1! ?%$! M2(FF1?#J1&B(! ?#! "%&'%! ?`8B%$#%! 21'%&B1!
#0B2K3#(&#!%AA$#'%B#F1!?1$$(!0B100(\!?%$!+.! E1XX2%#(!)*+,! #! 012F#3#!?#!X(&#E#'(!1!?#!%??1X#B(!?#21BB(!&%3#(&%$#! 0(&(!0B%B#!
0(0B#BK#B#! '(&! O$#! %&%$(OP#! 012F#3#! %BB#F#! #&! %JX#B(! 1K2(A1(! ]! 2#0A1BB#F%J1&B1! ;D>! 1! ;QQ! ]! '21%B#! A12! $%! 21%$#33%3#(&1!
?1$$`%21%!K&#'%!?1#!A%O%J1&B#!#&!/K2(\!$%!;#&O$1!/K2(!M%mJ1&B0!621%!]!;/M6G!!6$!E#&1!?#!J#&#J#33%21!#!A(00#X#$#!2#0'P#!?#!
#&B122K3#(&1!?1#!A%O%J1&B#!A12! #! '(&0KJ%B(2#!1! $1! #JA2101\! #$!M%2$%J1&B(!1! #$!D(&0#O$#(!1K2(A1#!P%&&(!%AA2(F%B(\!%!
E1XX2%#(!)*+,\!'(&!F%$#?#BN!+.!E1XX2%#(!)*+,\!$%!J(?#E#'%!?1$!41O($%J1&B(!S</T!)U*Z)*+)!A2(A(0B%!?%$$%!D(JJ#00#(&1!
/K2(A1%!1!'(&'12&1&B1!$@#&B2(?K3#(&1!?#!K&!A12#(?(!B2%&0#B(2#(!?#!01#!J10#!?K2%&B1!#$![K%$1!A(B1F%&(!100121!%''1BB%B1!
$1!(A12%3#(&#!?#!X(&#E#'(!1!?#!%??1X#B(!?#21BB(!?#0A(0B1!&1#!E(2J%B#!&%3#(&%$#G!5%!J(?#E#'%!#&B2(?(BB%!&(&!P%!'(JA(2B%B(!
K&%! F%2#%3#(&1! ?1$! B12J#&1! A12! $%! J#O2%3#(&1! %$$%! ;/M6\! E12J(! %$! +.! E1XX2%#(! )*+,\! J%! $%! A21F#0#(&1! ?#! K&! gO2%'1!
A12#(?h\! 0#&(! %$! +.! %O(0B(! )*+,! S'?G! M12#(?(! >2%&0#B(2#(T\! E#&%$#33%B(! %$$%! J#O$#(21! O10B#(&1! ?#! '%0#! 1''13#(&%$#! (! ?#!
1J12O1&3%G! /&B2(! #$! '#B%B(! B12J#&1\! $%! "%&'%! #&! 0B21BB(! 2%''(2?(! 1! '(0B%&B1! %$$#&1%J1&B(! A12! $1! %BB#F#BN! ?#! ?#21BB%!
A12B#&1&3%! '(&! 8''21%!"%&'%! #&![K%$#BN!?#! 0B2KBBK2%! B1'&#'%!?1$1O%B%!1! #&![K%$#BN!?#! B2%J#B1!(A12%B#F(Z'(&B%X#$1!?%!1!
F120(! #! '#2'K#B#! #&B12X%&'%2#\! P%! '(JA$1B%B(! $%!J#O2%3#(&1! ?1#! 012F#3#! ?#! X(&#E#'(! 1! ?#! %??1X#B(! ?#21BB(! &%3#(&%$#! %O$#!
%&%$(OP#!012F#3#!%BB#F#!#&!%JX#B(!1K2(A1(G!!

5@%?1OK%J1&B(!%#!21[K#0#B#!O1&12%$#!#JA(0B#!?%$!41O($%J1&B(!'#B%B(!P%!2#'P#10B(!0#O&#E#'%B#F#!#&B12F1&B#!?#!%?1OK%J1&B(!
?1#!A2(E#$#!(2O%&#33%B#F#!1!A2('1?K2%$#!#&B12&#!]!#&!A%2B#'($%21!'(&!2#OK%2?(!%#!A2('100#!?#!B2%BB%J1&B(Z1$%X(2%3#(&1!?1$$1!
(A12%3#(&#!]!?1$$1!#&E2%0B2KBBK21!A21A(0B1\!?1O$#!0B2KJ1&B#!?#!'(&E12#J1&B(!?1O$#!(2?#&#!1!?#!21$%B#F%!21&?#'(&B%3#(&1!%!
?#0A(0#3#(&1!?1$$%!'$#1&B1$%!0K#!?#F120#!'%&%$#G!;(&(!0B%B1!?1'$#&%B1!1!%?(BB%B1!$1!J(?#E#'P1!'(&01OK1&B#!&1#!21O($%J1&B#!
1!&1$$1!?#0A(0#3#(&#!%BBK%B#F1!%BB#&1&B#\!?1E#&#B#!1!#JA$1J1&B%B#!#&!'(&E(2J#BN!#!A210#?#!?#!'(&B2($$(\!'(&?(BB#!#!&1'100%2#!
J(J1&B#!?#!%$$#&1%J1&B(!#&E(2J%B#F(!1!E(2J%3#(&1!?1$$1!0B2KBBK21!%3#1&?%$#!A21A(0B1!%$$@(A12%B#F#BN!#&!B%$1!%JX#B(G!

!
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F5451 >H69$X!"#$%&'()*'#+&,-).(/#'-,#"0,"#&)1&2"3',4$(Y$

8&![K%$#BN!?#! '(&B2(A%2B1! E#&%&3#%2#%! 0(OO1BB%!%O$#!(XX$#OP#!?1$$@/R84\! $%!"%&'%!P%!'(JA$1B%B(!&1$!'(20(!?1$$@1012'#3#(!
$@%?(3#(&1! 1! #JA$1J1&B%3#(&1! ?1#! A210#?#! &1'100%2#! A12! $1! 01O&%$%3#(&#! %#! g21A12B(2#! ?#! ?%B#h! 1! $@%AA$#'%3#(&1! ?1$$1!
B1'&#'P1!?#!J#B#O%3#(&1!?1$!2#0'P#(!A21F#0B1!?%$$1!F#O1&B#!?#0A(0#3#(&#G!

F545F ,)V'"0"S.+')$O)00)$#)&O.Q)$*Q+&.("-)'Q)$"(()&Q"Q)$)Z$A.&(+0"&)$1E4$O)00"$/"'("$OK6Q"0."$

8&!A2(0A1BB#F%!?1$$%!B2%&0#3#(&1!?%$!A2#&'#A#(!'(&B%X#$1!86;!L-!%$$@8C4;!-\!"%&'%!?@8B%$#%!P%!A21F#0B(!$%!'(0B2K3#(&1!?#!K&!
%2'P#F#(!A12!#$!'%$'($(!?1#!B%00#!?#!A12?#B%!J1?#%&B1!$@#&B2(?K3#(&1!?#!K&!&K(F%!01O&%$%3#(&1!?#!F#O#$%&3%G!

5%!&K(F%!01O&%$%3#(&1!P%!'(J1!%JX#B(!?#!%AA$#'%3#(&1!$%!2#$1F%3#(&1!?1$$1!A12?#B1!0KX#B1!0K$$1!A(0#3#(&#e!
- ?12#F%&B#!?%!%BB#F#BN!?#!2#0'P#(!S#&!X#$%&'#(!1!gEK(2#!X#$%&'#(hT!'$%00#E#'%B1!'(J1!?1B12#(2%B1!A12!$1!01O&%$%3#(&#!

?#! F#O#$%&3%! S0(EE121&31\! #&'%O$#\! 2#0B2KBBK2%B#\! 0'%?KB#! 1! 0'(&E#&%&B#! ?1B12#(2%B#T! &1#! '(&E2(&B#! ?#! 0(OO1BB#!
210#?1&B#i!

- $%! 'K#! A2('1?K2%! ?#! 21'KA12(! F#1&1! '(&0#?12%B%! 'P#K0%! SA(0#3#(&#! 'P#K01! &1$! A12#(?(! ?#! 2#E12#J1&B(! ?1$$%!
01O&%$%3#(&1TG!

5%! "%&'%! P%! #JA$1J1&B%B(! #! A210#?#! (2O%&#33%B#F#! 1! A2('1?K2%$#! EK&3#(&%$#! %$! 2#0A1BB(! ?1$! &K(F(! %?1JA#J1&B(!
01O&%$1B#'(!%#!01&0#!?1$$1!'#B%B1!?#0A(0#3#(&#G!5%!A2#J%!01O&%$%3#(&1!a!0B%B%!1EE1BBK%B%!%!J%23(!)*+I!'(&!2#E12#J1&B(!%#!
?%B#!%$!L+!?#'1JX21!)*+,G!

F5I B)*Q.+')$O)0$#)&*+'"0)$$
C0$F3$O.()-[&)$1234$.0$#)&*+'"0)$O)00"$/"'("$)&"$(+*Q.QR.Q+$O"$1?2$(+00"[+&"Q+&.$(+'$(+'Q&"QQ+$O.$0"T+&+$O.#)'O)'Q)\!
-!#&!J1&(!2#0A1BB(!%$$@%&&(!A21'1?1&B1G!!

>%$1! ?#J#&K3#(&1! ?12#F%! ?%$! E%BB(! 'P1! &(&! 0#! a! A2('1?KB(! %! 21#&B1O2%21! $1! K0'#B1\! '(121&B1J1&B1! '(&! $@(X#1BB#F(!
%3#1&?%$1!?#!?#J#&K#21!#!'(0B#!(A12%B#F#\!01&3%!A21O#K?#3#(!A12!$@(A12%B#F#BN\!1EE#'#1&B%&?(!#!A2('100#!1!#&'21J1&B%&?(!$1!
10B12&%$#33%3#(&#G!

!
6&?%J1&B(!?1$!M120(&%$1!

!
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!!!!!!!!!Q#0B2#XK3#(&1!A12!B#A($(O#%!?#!'(&B2%BB(!!

2014 2013

A tempo indeterminato 260 264
A tempo determinato 0 4
Con contratto di inserimento 0 1
Totale 260 269 !
!

60$ (+'Q&"QQ+$#"&Q\Q.-)$]$RQ.0.SS"Q+$O"$14$#)&*+')! S+! #&!A#b! 2#0A1BB(!%$!)*+LT\! BKBB1!?#!O1&121! E1JJ#&#$1i! 0#! B2%BB%!?1$!
-\)d!?1$!A120(&%$1!?#A1&?1&B1!'(JA$100#F(!1!?1$!))\Ud!?#![K1$$(! E1JJ#&#$19!:1$!'(20(!?1$$@%&&(!0(&(!0B%B1!%''($B1!
BKBB1! $1! 2#'P#10B1! ?#! A%2B]B#J1! A2101&B%B1G! 4#0A1BB(! %$! $#F1$$(! J#&#J(! A21F#0B(! ?%$! '(&B2%BB(! ?#! $%F(2(\! $%! "%&'%! P%!
'(&'100(!A#b!'P1!%JA#%J1&B1![K10B%!E(2J%!'(&B2%BBK%$1!'(&!$@#&B1&B(!?#!E%F(2#21!$%!A%2B1'#A%3#(&1!%$$%!F#B%!$%F(2%B#F%!
?1$$1!O#(F%&#!J%?2#G!

5%! "%&'%! &1$! '(20(! ?1$$@%&&(! 0#! a! #&($B21! %FF%$0%! ?1$$%! '($$%X(2%3#(&1! ?#! )! A120(&1! '(&! '(&B2%BB(! %! A2(O1BB(i!
?#F120%J1&B1! ?%O$#! %&&#! A21'1?1&B#\! &(&! a! 0B%B(! E%BB(! %$'K&! 2#'(20(! %! A120(&1! '(&! '(&B2%BB(! ?#! 0(JJ#&#0B2%3#(&1!
$%F(2(G!!

41$%B#F%J1&B1!%$!A2(E#$(!?1$!A120(&%$1!?#A1&?1&B1\!0#!01O&%$%!'P1e!!
! .0$42^E_$O)0$#)&*+'"0)$]$P)--.'.0)i!
! #$! B#B($(! ?#! 0BK?#(! A21F%$1&B1! a! #$! ?#A$(J%! ?#! 0'K($%! 01'(&?%2#%! ?#! 01'(&?(! O2%?(\! A(001?KB(! ?%$! IW\Ld! ?1#!

?#A1&?1&B#i!0"$`R+Q"$O.$(+00"[+&"Q+&.$0"R&)"Q.$(+*Q.QR.*()$.0$43^L_$O)0$Q+Q"0)i!
! $1!A120(&1!%AA%2B1&1&B#!%$$1!'(0#??1BB1!'%B1O(2#1!A2(B1BB1!0(&(!+WG!

!
600K&3#(&#!1!F%2#%3#(&#!'(&B2%BBK%$#!

&1$!'(20(!?1$$@%&&(!

2014
n.

Assunzioni a tempo indeterminato 1                 
Assunzioni a tempo determinato -              
Assunzioni con contratto di inserimento -              

Trasformazioni da tempo determinato a tempo 
indeterminato 1                 
Trasformazioni da inserimento a tempo 
indeterminato -              !
!

D100%3#(&#!&1$!'(20(!?1$$@%&&(!

Tempo 
Indeterminato

Tempo 
Determinato

Dimissioni 4                 -              
Licenziamenti -              -              
Pensionamenti 2                 -              
Conclusione periodo contrattuale -              4                 
Totale 6                 4                 

2014

!
!

@)$#&+-+S.+'.$"TT)'RQ)$')0$1234$*+'+$*Q"Q)$L$ SI!K(J#&#!1!,!?(&&1!]!)+!&1$!)*+LT\! BKBB1! 21$%B#F1!%!'%JX#!?#! $#F1$$(!
%$$@#&B12&(!?1$$%!'%B1O(2#%!6211!A2(E100#(&%$#G!

8$!L-\Ud!?1$!A120(&%$1!(A12%!A2100(!O$#!KEE#'#!?1$$%!01?1!'1&B2%$1\! #$!U*\,d!A2100(! $1!E#$#%$#\!01&3%!0(0B%&3#%$#!F%2#%3#(&#!
2#0A1BB(!%$!)*+LG!5%!J(X#$#BN!#&B12&%!&1$!'(20(!?1$!)*+,!P%!'(#&F($B(!LI!A120(&1\!-!#&!J1&(!2#0A1BB(!%$!)*+LG!!

:1$!)*+,!F#!a!0B%B(!K&!%KJ1&B(!?1$!+W\Wd!?1$$1!O#(2&%B1!?#!%001&3%\!?1B12J#&%B(!?%$$@#&'21J1&B(!0#O&#E#'%B#F(!?1$$1!
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gJ%B12&#BNhG! r! '(&B#&K%B%! $%! E(2B1! 2#?K3#(&1! ?1$$(! 0B2%(2?#&%2#(!J(&1B#33%B(\! ?#J#&K#B(! ?1$! )H\-d! 2#0A1BB(! %$! )*+L\!
%&&(!#&!'K#!F#!12%!O#N!0B%B(!K&!'%$(!?1$!L-\WdG!!

!

D(JA(0#3#(&1!?1$!A120(&%$1!A12!'%B1O(2#%!A2(E100#(&%$1!1!O1&121!
!

Numero Peso % Numero Peso % Numero Peso %

Dirigenti 4                 2,6% -              0,0% 4                 1,5%
Quadri 56                36,4% 6                 5,7% 62                23,8%
Aree professionali 94                61,0% 100              94,3% 194              74,6%

di cui di II area 1                 0,6% -              0,0% 1                 0,4%
di cui di III area 93                60,4% 100              94,3% 193              74,2%

Totale 154             100,0% 106             100,0% 260             100,0%

Uomini Donne Totale

!
!

M2(J(3#(&#!&1$!'(20(!?1$$@%&&(!
!

Uomini Donne Totale

Da Quadri a Dirigenti -              -              -              
Cambio di livello all'interno della categoria 
Quadri -              -              -              
Da Aree Professionali a Quadri -              -              -              
Cambio di livello all'interno della categoria Aree 
Professionali 5                 4                 9                 
Totale 5                 4                 9                 

2014

!
!
!

6001&31!1!0B2%(2?#&%2#!k!#&!O#(2&#!

2014 2013 Var. 2014 2013 Var.
n. n. % n. n. %

Maternità 1.261           456              176,5% 4,9               1,7               186,1%
Malattia, infortuni, visite mediche e check-up 1.372           1.472           -6,8% 5,3               5,5               -3,5%
Motivazioni personali o familiari 204              369              -44,7% 0,8               1,4               -42,8%
Licenza matrimoniale 50                97                -48,5% 0,2               0,4               -46,7%
Donazioni sangue 25                28                -10,7% 0,1               0,1               -7,6%
Assemblee e permessi sindacali 641              618              3,7% 2,5               2,3               7,3%
Scioperi 3                 -              n.c. 0,0               -              n.c.
Permessi (art. 118) 206              157              31,2% 0,8               0,6               35,8%
Totale assenze - in giorni 3.762          3.197          17,7% 14,5            11,9            21,8%
Straordinario monetizzato
- in giorni equivalenti 425             598             -28,9% 1,6              2,2              -26,5%

Pro CapiteTotale

!

F5? 9)0"S.+'.$*.'O"("0.$
=$#!#&'(&B2#!'(&!$1!4%AA2101&B%&31!;#&?%'%$#!63#1&?%$#!&1$!)*+,!0(&(!0B%B#!+)\!?#!'K#!L!'(&!$%!A2101&3%!?1$$%!M210#?1&3%G!
;(&(!0B%B#!0#O$%B#!%''(2?#!21$%B#F#!#&!A%2B#'($%21!%?!%0A1BB#!?#!2#(2O%&#33%3#(&1!?1#!012F#3#!1!?1$$%!0B2KBBK2%G!!

51! 21$%3#(&#! 0#&?%'%$#! 0(&(! 0B%B1! 0#O&#E#'%B#F%J1&B1! #&E$K1&3%B1! ?%$! E%BB(! 'P1! &1$! J101! ?#! &(F1JX21! )*+L! $%!
C1?12%3#(&1!:%3#(&%$1!?1$$1!"DD!P%!?#0?1BB(!#$!'(&B2%BB(!&%3#(&%$1!?#!$%F(2(G!

6$!2#OK%2?(\!a!KB#$1!0(BB($#&1%21!'P1!&1$!'(20(!?1$!)*+,!C1?12'%001!P%!J100(!#&!%BB(!K&%!#&B1&0%!%BB#F#BN!?#!21$%3#(&1!
'(&! $1! (2O%&#33%3#(&#! 0#&?%'%$#! E#&%$#33%B%! %$! 2#&&(F(! ?1$! '(&B2%BB(! 0'%?KB(G! :1#! O#(2&#! 0'(20#! a! 0B%B%! B2(F%B%! $%!
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?1E#&#3#(&1! ?#! K&%! A#%BB%E(2J%! ?#! ?#0'K00#(&1! '(&?#F#0%! 1! C1?12'%001! P%! '(JK&#'%B(! $%! 2#A210%! ?#! K&! A12'(20(! ?#!
'(&E2(&B(!'(&!$1!4%AA2101&B%&31!;#&?%'%$#G!!

;#!#&E(2J%!#&E#&1!'P1!&1$!'(20(!?1$!)*+,!0(&(!0B%B#!'P#K0#\!'(&!10#B(!A(0#B#F(!A12!$%!"%&'%\!)!'(&B1&3#(0#!?1#!U!#&!100121!
'(&!A120(&%$1!1V!?#A1&?1&B1G!:100K&!'(&B1&3#(0(!0#!a!%BB#F%B(!&1$!'(20(!?1$$@%&&(G!!

F5N %+&-"S.+')$
:1$!)*+,!0(&(!0B%B#!21%$#33%B#!3FL$(+&*.$O.$P+&-"S.+')!A12!K&!B(B%$1!?#!+,G,-H!(21!?#!A%2B1'#A%3#(&1!S]W\Ud!2#0A1BB(!%$!
)*+LT\! '(22#0A(&?1&B#! %! K&%!-)O."$ O.$ II$ +&)$ #&+\("#.Q)! S]L\Wd! 2#0A1BB(! %$! )*+LTG! 8! 21$%B#F#! '(0B#! 0(&(! 0B%B#! A%2#! %!
++)GL+I!1K2(!S]!+-\Ld!2#0A1BB(!%$!)*+LTG!

5%! E(2J%3#(&1! 0#! a! P+("0.SS"Q"$ *R$ #)&(+&*.$ O.$ Q.#+$ Q)('.(+\*#)(."0.*Q.(+\! #&! A%2B#'($%21! #&! %JX#B(! E#&%&3%\! '21?#B(! 1!
'(JA%2B(!%00#'K2%B#F(G!!

M%2B1!?#![K10B#!#&'(&B2#!E(2J%B#F#!0(&(!0B%B#!O10B#B#!?%!A120(&%$1!#&B12&(!'P1!%F1F%!01OK#B(!&1O$#!%&&#!)*+)!1!)*+L!K&!
A12'(20(!?#!E(2J%3#(&1!A12!E(2J%B(2#G!>%$1!0($K3#(&1!A12J1BB1!?#!J#O$#(2%21!#$!$#F1$$(!?#!2#0A(0B%!%$$1!'(&'21B1!10#O1&31!
$%F(2%B#F1!?1$$1!A120(&1!1!?#!'(&E2(&B(!0K$$1!A2(X$1J%B#'P1![K(B#?#%&%J1&B1!%EE2(&B%B1G!
6&'P1!&1$!)*+,!(O&#!'($$%X(2%B(21!?1$$%!"%&'%!P%!%FKB(!$%!A(00#X#$#BN!?#!10A2#J121!?#21BB%J1&B1!$1!A2(A2#1!2#'P#10B1!?#!
A%2B1'#A%3#(&1!%!A12'(20#!E(2J%B#F#!1VB2%]%3#1&?%$#\!01$13#(&%&?($#!?%$!D%B%$(O(!C(2J%B#F(!?1$$%!C1?12%3#(&1!5(JX%2?%!
?1$$1!"DD!?#0A(&#X#$1!0K$$%!#&B2%&1B!%3#1&?%$1G!:1$!)*+,!0(&(!A12F1&KB1!+++!2#'P#10B1i!?#![K10B1\!)I!0(&(!0B%B1!%''($B1!
1! L)!&(&!P%&&(!A(BKB(! %F121! 01OK#B(! &(&! 1001&?(! 0B%B#! %BB#F%B#! ?%$$%! C1?12%3#(&1! #! 21$%B#F#! '(20#! A12!J%&'%&3%! ?1$!
&KJ12(!J#&#J(!?#!A%2B1'#A%&B#G!!
!

Q#0B2#XK3#(&1!?1$$%!E(2J%3#(&1!A12!B#A($(O#%!1!A120(&%$1!#&B12100%B(!

2014 2013 Var. % 2014 2013 Var. %

Manageriale 725 1.624 -55,4% 67 55 21,8%
Tecnica 12.943 12.998 -0,4% 266 262 1,5%
Di base per neo assunti 0 0 n.c. 0 0 n.c.
Identitaria 830 1.060 -21,7% 258 217 18,9%
Totale 14.498 15.682 -7,6% 591 534 10,7%

Tipo formazione
Ore di formazione Numero dei partecipanti

!

6! A%2B#21! ?%$$%! 01'(&?%! J1BN! ?1$! )*+L! a! 0B%B(! %FF#%B(! K&! A2(O1BB(! ?#! J(?#E#'%! ?1$! 0#0B1J%! ?#! F%$KB%3#(&1! ?1#!
'($$%X(2%B(2#!?1$$%!"%&'%!KB#$#33%&?(! $@"##&+((.+$["*"Q+$*R0$-+O)00+$O.$T"0RQ"S.+')$O)00)$(+-#)Q)'S)G!;#! 2#J%&?%!%$!
41A(2B!8&B1O2%B(!A12!O$#!%AA2(E(&?#J1&B#G!

F5E @"$QRQ)0"$O)00"$*.(R&)SS"$)$O)00"$*"0RQ)$')V0.$"-[.)'Q.$O.$0"T+&+$$
:1$!)*+,!0#!a!A2('1?KB(!%?!1EE1BBK%21!K&@#&B1O2%$1!21F#0#(&1!?1#!Q('KJ1&B#!?#!Y%$KB%3#(&1!?1#!4#0'P#!SQY4T!?#!W!E#$#%$#\!
A2(01OK1&?(! $@%BBK%3#(&1!?1$! A2(O2%JJ%!%FF#%B(!&1$$@%&&(!A21'1?1&B1! SH! E#$#%$#! &1$! )*+LTG! 8&($B21! a! 0B%B(! 21?%BB(! #$!
QY4!?1$$%!01?1!'1&B2%$1!1![K1$$(!?1O$#!KEE#'#!?1$$@621%!R12'%B(!?#!Q101&3%&(G!!

;(&(!0B%B1!1EE1BBK%B1!$1!A2(F1!?#!1F%'K%3#(&1!#&!BKBB1!$1!E#$#%$#!1!&1$$%!01?1G!!!

:1$! '(20(! ?1$$@%&&(! a! 0B%B(!)0"[+&"Q+$ .0$ 'R+T+$ 9)V+0"-)'Q+$ *.(R&)SS"\! 'P1! ?#0'#A$#&%! #&!J(?(! 'P#%2(! 1! K&#F('(! $1!
J(?%$#BN! 1! O$#! 0B2KJ1&B#! A12! $%! O10B#(&1! (A12%B#F%! ?1$$%! 0#'K2133%\! '(JA$1B%&?($(! A12! $%! A%2B1! ?1?#'%B%! %$$@%''100(!
F#0#B%B(2#! 1?! %$! A#%&(! ?#! 1F%'K%3#(&1G! /00(! 2%AA2101&B%! $%! 0#&B10#! B2%! $%! $1O#0$%3#(&1! F#O1&B1! 1! $1! 21O($1! #&B12&1! 'P1!
$@%3#1&?%!0#!a!?%B%i! #&!A%2B#'($%21!'(&B#1&1!#!2#J%&?#!%$!D(?#'1!/B#'(!1!Q#0'#A$#&%21!A12!'(&01&B#21! $@#&B1O2%3#(&1!'(&!#$!
R(?1$$(!?#!(2O%&#33%3#(&1!1!O10B#(&1!A21F#0B(!?%$!QG!5O0G!)L+Z)**+G!8$!41O($%J1&B(!F122N!0(BB(A(0B(!%$$@%AA2(F%3#(&1!
?1$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1!&1$!'(20(!?1$!)*+IG!

r!0B%B%!1EE1BBK%B%!BKBB%!$%!E(2J%3#(&1!(XX$#O%B(2#%\!O1&12%$1!1!A%2B#'($%21\!&(&'Pc![K1$$%!21$%B#F%!%#!2#0'P#!0A1'#E#'#G!!
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! $
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45$ 6@$!9>,6;6:$;>6$96,AG6$>$6@$,6,8>HC$;>6$A:789:@@6$678>976$
D(121&B1J1&B1!'(&! #$!A2(A2#(!J(?1$$(!?#!XK0#&100!1!(A12%B#F(\! $%!"%&'%!a!10A(0B%!%!?#F1201! B#A($(O#1!?#! 2#0'P#(!'P1!
%BB1&O(&(!A2#&'#A%$J1&B1!%$$%!B2%?#3#(&%$1!(A12%B#F#BN!?#!#&B12J1?#%3#(&1!'21?#B#3#%!1!E#&%&3#%2#%G!!
5%! 210A(&0%X#$#BN! A2#J%2#%! ?#! %00#'K2%21! $%! '(JA$1B133%\! $@%?1OK%B133%\! $%! EK&3#(&%$#BN! 1! $@%EE#?%X#$#BN! ?1$! 0#0B1J%!?1#!
'(&B2($$#!#&B12&#!a!2#J100%!%O$#!92O%&#!63#1&?%$#\!'#%0'K&(!01'(&?(!$1!2#0A1BB#F1!'(JA1B1&31G!!
8$!'(JA$100(!?1#!2#0'P#!%3#1&?%$#!a\! #&($B21\!A210#?#%B(!&1$$@%JX#B(!?#!K&!A21'#0(!J(?1$$(!(2O%&#33%B#F(!#JA(0B%B(!0K$$%!
A#1&%! 01A%2%3#(&1! ?1$$1! EK&3#(&#! ?#! '(&B2($$(! ?%! [K1$$1! A2(?KBB#F1\! 'P1! #&B1O2%!J1B(?($(O#1! 1! A210#?#! ?#! '(&B2($$(! %!
?#F120#!$#F1$$#\!BKBB#!'(&F12O1&B#!'(&!O$#!(X#1BB#F#!?#!%00#'K2%21!1EE#'#1&3%!1?!1EE#'%'#%!?1#!A2('100#!(A12%B#F#\!0%$F%OK%2?%21!
$@#&B1O2#BN! ?1$! A%B2#J(&#(! %3#1&?%$1\! BKB1$%21! ?%$$1! A12?#B1\! O%2%&B#21! $@%EE#?%X#$#BN! 1! $@#&B1O2#BN! ?1$$1! #&E(2J%3#(&#\!
F12#E#'%21!#$!'(221BB(!0F($O#J1&B(!?1$$@%BB#F#BN!&1$!2#0A1BB(!?1$$%!&(2J%B#F%!#&B12&%!1?!10B12&%G!
8&!$#&1%!'(&!$1!?#0A(0#3#(&#!#&!J%B12#%!?#!:),7),./+!N)0+,'.'5+\!#$!J(?1$$(!%?(BB%B(!?1$#&1%!$1!A2#&'#A%$#!210A(&0%X#$#BN!
#&!'%A(!%O$#!92O%&#!63#1&?%$#!%$!E#&1!?#!O%2%&B#21!$%!'(JA$100#F%!1EE#'%'#%!1?!1EE#'#1&3%!?1$!0#0B1J%!?1#!'(&B2($$#!#&B12&#G!!
8$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1!a!210A(&0%X#$1!?1$!0#0B1J%!?#!'(&B2($$(!1!O10B#(&1!?1#!2#0'P#!1\!&1$$@%JX#B(!?1$$%!21$%B#F%!
1)0+,'.'5+\!?1$$%!?1E#&#3#(&1\!%AA2(F%3#(&1!1!21F#0#(&1!?1O$#!(2#1&B%J1&B#!0B2%B1O#'#!1!?1$$1!$#&11!OK#?%!?#!O10B#(&1!?1#!
2#0'P#\!&(&'Pc!?1O$#!#&?#2#33#!A12!$%!$(2(!%AA$#'%3#(&1!1!0KA12F#0#(&1G!6&'P1!0K$$%!X%01!?1#!2#E12#J1&B#!%$$(!0'(A(!A2(?(BB#!
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0#0B1J%!?#! O10B#(&1! 1! '(&B2($$(! ?1#! 2#0'P#\! A2(FF1?1&?(! %$! 0K(! %?1OK%J1&B(! B1JA10B#F(! #&! 21$%3#(&1! %$$1! '%21&31!(!
%&(J%$#1! 2#0'(&B2%B1\!%#! '%JX#%J1&B#!?1$!'(&B10B(!?#! 2#E12#J1&B(\!10B12&(!(! #&B12&(\!(!?12#F%&B#!?%$$@#&B2(?K3#(&1!?#!
&K(F#!A2(?(BB#\!%BB#F#BN!(!A2('100#!2#$1F%&B#G!
8$! Q#21BB(21! =1&12%$1! 2%AA2101&B%! #$! F12B#'1! ?1$$%! 0B2KBBK2%! #&B12&%! 1! '(J1! B%$1! A%2B1'#A%! %$$%! EK&3#(&1! ?#! O10B#(&1\!
&1$$@%JX#B(!?1$$%![K%$1!(A12%\!#&!K&!0#0B1J%!%!gO1(J1B2#%!F%2#%X#$1h!'(&!#$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1G!
8$!Q#21BB(21!=1&12%$1!?N!101'K3#(&1!%$$1!?1$#X121!?1O$#!(2O%&#!0('#%$#\!A1201OK1!O$#!(X#1BB#F#!O10B#(&%$#!1!0(F2#&B1&?1!%$$(!
0F($O#J1&B(! ?1$$1! (A12%3#(&#! 1! %$! EK&3#(&%J1&B(! ?1#! 012F#3#! 01'(&?(! $1! #&?#'%3#(&#! ?1$! D(&0#O$#(\! %00#'K2%&?(! $%!
'(&?K3#(&1!K&#B%2#%! ?1$$%! ;('#1BN! 1! $@1EE#'%'#%! ?1$! 0#0B1J%!?1#! '(&B2($$#! #&B12&#G! 8&! B%$1! %JX#B(\! A21?#0A(&1! $1!J#0K21!
&1'100%2#1!%?!%00#'K2%21!$@#0B#BK3#(&1\!#$!J%&B1&#J1&B(!1?!#$!'(221BB(!EK&3#(&%J1&B(!?#!K&!1EE#'%'1!0#0B1J%!?#!O10B#(&1!
1!'(&B2($$(!?1#!2#0'P#G!
5@92O%&(! '(&! EK&3#(&#! ?#! '(&B2($$(\! 2%AA2101&B%B(! ?%$! D($$1O#(! ;#&?%'%$1\! P%! $%! 210A(&0%X#$#BN! ?#! F#O#$%21\! ($B21! 'P1!
0K$$@(0012F%&3%!?1$$%!$1OO1!1!?1$$(!0B%BKB(!1!0K$!2#0A1BB(!?1#!A2#&'#A#!?#!'(221BB%!%JJ#&#0B2%3#(&1\!0K$$%!EK&3#(&%$#BN!?1$!
'(JA$100#F(! 0#0B1J%! ?1#! '(&B2($$#! #&B12&#\! %''12B%&?(! $@1EE#'%'#%! ?1$$1! 0B2KBBK21! 1! EK&3#(&#! '(#&F($B1! &1$! 0#0B1J%! ?1#!
'(&B2($$#! 1! $@%?1OK%B(! '((2?#&%J1&B(! ?1$$1! 0B1001\! A2(JK(F1&?(! O$#! #&B12F1&B#! 2#B1&KB#! &1'100%2#! A12! 2#JK(F121! $1!
'%21&31! 2#$1F%B1! 1! '(221OO121! $1! #221O($%2#BN! 1J1201\! F12#E#'%&?(! 1! %AA2(E(&?1&?(! '%K01! 1! 2#J1?#! ?1$$1! #221O($%2#BN!
O10B#(&%$#\!?1$$1!%&(J%$#1!%&?%J1&B%$#\!?1$$1!$%'K&1!1F1&BK%$#!?1O$#!%001BB#!(2O%&#33%B#F#!1!'(&B%X#$#G!!
>%$1!92O%&(!a! 01JA21!A21$#J#&%2J1&B1!1! 0A1'#E#'%B%J1&B1! #&B12A1$$%B(! '(&! 2#OK%2?(!%$$%!?1E#&#3#(&1!?1O$#! 1$1J1&B#!
1001&3#%$#!?1$!'(JA$100#F(!0#0B1J%!?1#!'(&B2($$#! #&B12&#\![K%$#!A(B12#\!210A(&0%X#$#BN\!2#0(201\!E$K00#!#&E(2J%B#F#\!'(&E$#BB#!
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?1#!210A(&0%X#$#!?1$$1!CK&3#(&#!%3#1&?%$#!?#!'(&B2($$(G!
5%!"%&'%!P%!#0B#BK#B(!$1!01OK1&B#!EK&3#(&#!%3#1&?%$#!?#!D(&B2($$(!]!A12J%&1&B#!1!#&?#A1&?1&B#!]!?1?#'%B1!%?!%00#'K2%21!#$!
'(221BB(!1?!1EE#'#1&B1!EK&3#(&%J1&B(!?1$!0#0B1J%!?1#!'(&B2($$#!#&B12&#e!
- CK&3#(&1!?#!41F#0#(&1!8&B12&%!S8&B12&%$!6K?#BTi!
- CK&3#(&1!?#!D(&B2($$(!?1#!2#0'P#!S4#0^!R%&%O1J1&BTi!
- CK&3#(&1!?#!D(&E(2J#BN!%$$1!&(2J1!SD(JA$#%&'1Ti!
- CK&3#(&1!6&B#2#'#'$%OO#(G!
>KBB1![K10B1!CK&3#(&#! 0(&(! #&012#B1!&1$$@%JX#B(!?1$$@621%!D(&B2($$#! 'P1\!?%$! E1XX2%#(!)*+I\! 2#0A(&?1!?#21BB%J1&B1!%$!
D(&0#O$#(!?#!6JJ#&#0B2%3#(&1G!
8$!A120(&%$1!'P1!A%2B1'#A%!%$$1!EK&3#(&#!%3#1&?%$#!?#!'(&B2($$(!&(&!a!'(#&F($B(!#&!%BB#F#BN!'P1!B%$#!EK&3#(&#!0(&(!'P#%J%B1!
%! '(&B2($$%21G! 6?! 100(\! a! %00#'K2%B(! $@#&012#J1&B(! #&! A2(O2%JJ#! ?#! E(2J%3#(&1! &1$! '(&B#&K(G! 8! 21$%B#F#! '2#B12#! ?#!
21JK&12%3#(&1!0(&(!?1E#&#B#! #&!J(?(! B%$1!?%!&(&!'(JA2(J1BB12&1! $@(X#1BB#F#BN!1! '(&'(22121!%!'21%21!K&!0#0B1J%!?#!
#&'1&B#F#!'(121&B1!'(&!$1!E#&%$#BN!?1$$%!EK&3#(&1!0F($B%G!
8!210A(&0%X#$#!?1$$1!EK&3#(&#!%3#1&?%$#!?#!'(&B2($$(e!
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- 0(&(!&(J#&%B#!1!21F('%B#!SJ(B#F%&?(&1!$1!2%O#(&#T!?%$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1\!01&B#B(!#$!D($$1O#(!;#&?%'%$1i!
- E12J(!#$!2%''(2?(!EK&3#(&%$1!'(&!$%!Q#213#(&1!=1&12%$1\!$1!EK&3#(&#!%3#1&?%$#!?#!'(&B2($$(!P%&&(!%''100(!?#21BB(!%$!
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D(&E(2J1J1&B1!%![K%&B(!A21F#0B(!?%$$1!?#0A(0#3#(&#!?#!F#O#$%&3%\!$1!EK&3#(&#!($B21!%?!%?#21!?#21BB%J1&B1!%O$#!(2O%&#!?#!
O(F12&(!1!'(&B2($$(!%3#1&?%$#\!P%&&(!$%!A(00#X#$#BN!?#e!
- %''1?121!01&3%!210B2#3#(&#!%#!?%B#!%3#1&?%$#!1!%![K1$$#!10B12&#!&1'100%2#!A12!$(!0F($O#J1&B(!?1#!'(JA#B#!%001O&%B#i!
- 2#'(22121!A12![K%&B(!?#! '(JA1B1&3%!%#! 012F#3#!(EE12B#!?%$$%!C1?12%3#(&1! $('%$1!1\! $%??(F1!&1'100%2#(\!?#0A(221!?#!

2#0(201!1'(&(J#'P1!A12!#$!2#'(20(!%!'(&0K$1&31!KB#$#!%$$(!0F($O#J1&B(!?1#!'(JA#B#!%001O&%B#G!
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$@%EE#?%X#$#BN! ?1$$%! 0B2KBBK2%! (2O%&#33%B#F%! 1! ?1$$1! %$B21! '(JA(&1&B#! ?1$! 0#0B1J%! ?1#! '(&B2($$#! #&B12&#\! A(2B%&?(!
%$$`%BB1&3#(&1! ?1O$#! 92O%&#! %3#1&?%$#! #! A(00#X#$#! J#O$#(2%J1&B#\! '(&! A%2B#'($%21! 2#E12#J1&B(! %$! 46C! SC&2A! O77+/&/+!
P,.-+Q),AT\!%$!A2('100(!?#!O10B#(&1!?1#!2#0'P#!&(&'Pc!%O$#!0B2KJ1&B#!?#!J#0K2%3#(&1!1!'(&B2($$(!?1O$#!0B100#G!!
8&!A%2B#'($%21\!$1!A2#&'#A%$#!210A(&0%X#$#BN!%BB2#XK#B1!%$$%!EK&3#(&1!0(&(e!

- $%!F%$KB%3#(&1!#&!B12J#&#!?#!'(JA$1B133%\!%?1OK%B133%\!EK&3#(&%$#BN!1!%EE#?%X#$#BN!?1$$1!%$B21!'(JA(&1&B#!?1$!0#0B1J%!
?1#!'(&B2($$#!#&B12&#\!?1$!A2('100(!?#!O10B#(&1!?1#!2#0'P#!1!?1O$#!%$B2#!A2('100#!%3#1&?%$#i!

- $%! F%$KB%3#(&1! ?#! 1EE#'%'#%! ?1$! A2('100(! ?#! ?1E#&#3#(&1! ?1$! 46C\! $%! '(121&3%! #&B12&%! ?1$$(! 0'P1J%! '(JA$100#F(! 1! $%!
'(&E(2J#BN!?1$$@(A12%B#F#BN!%3#1&?%$1!%$!46Ci!

- $%!F12#E#'%!?1$$%!21O($%2#BN!?1$$1!%BB#F#BN!%3#1&?%$#\! #&'$K01![K1$$1!10B12&%$#33%B1!1! $@1F($K3#(&1!?1#!2#0'P#!'(&! #JA%BB(!
0#%!0K$$1!0B2KBBK21!?#!01?1!0#%!0K$$1!E#$#%$#i!

- $%!F12#E#'%!?1$$@%?1OK%B133%!?1#!A210#?#!(2O%&#33%B#F#!1!?#!'(&B2($$(!%?(BB%B#!?%$$%!"%&'%i!
- $@%''12B%J1&B(!?1$!2#0A1BB(!?1#!$#J#B#!A21F#0B#!?%#!J1''%&#0J#!?#!?1$1O%i!
- $%!F12#E#'%!?1$!J(&#B(2%OO#(!?1$$%!'(&E(2J#BN!%$$1!&(2J1!?1$$@%BB#F#BN!?#!BKBB#!#!$#F1$$#!%3#1&?%$#i!
- $%! F12#E#'%! ?#! %?1OK%B133%\! %EE#?%X#$#BN! '(JA$100#F%! 1! 0#'K2133%! ?1$! 0#0B1J%! #&E(2J%B#F(! SB:L! .%(&/T! 1! ?1$! A#%&(! ?#!

'(&B#&K#BN!(A12%B#F%i!
- $%!F12#E#'%!?1$$%!2#J(3#(&1!?1$$1!%&(J%$#1!2#0'(&B2%B1!&1$$@(A12%B#F#BN!1!&1$!EK&3#(&%J1&B(!?1#!'(&B2($$#G!

5%! CK&3#(&1! ?#! D(&E(2J#BN! %$$1! &(2J1! A210#1?1\! 01'(&?(! K&! %AA2(''#(! ,&2A! <.2+(\! %$$%! O10B#(&1! ?1$! 2#0'P#(! ?#! &(&!
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B%$1!2#0'P#(G!
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&(2J%B#F%! ?#! F#O#$%&3%\! 0#! #&?#F#?K12%&&(! 0A1'#E#'#! A210#?#! 0A1'#%$#0B#'#! '(&! #$! '(JA#B(! ?#! A210#?#%21! #$! 2#0'P#(! ?#! &(&!
'(&E(2J#BN! '(&! 2#E12#J1&B(! %$$1! &(2J%B#F1! &(&! 2#1&B2%&B#! &1$! A12#J1B2(! ?#! ?#21BB%! '(JA1B1&3%! ?1$$%! EK&3#(&1! ?#!
'(&E(2J#BN!%$$1!&(2J1G!
8! A210#?#! 0A1'#%$#0B#'#! 0#! '(&E#OK212%&&(! '(J1! 0B2KBBK21! (2O%&#33%B#F1! #&B12&1! %$$%! "%&'%! ?(B%B1! ?#! '(JA1B1&31!
g10'$K0#F1h! A12! $@10A$1B%J1&B(! ?1#! '(JA#B#! A21F#0B#! ?%! &(2J%B#F1! 'P1! 2#'P#1?(&(! K&@1$1F%B%! 0A1'#%$#33%3#(&1! '(&!
2#E12#J1&B(!%$$1!%BB#F#BN!?#0'#A$#&%B1G!
8!0K??1BB#!A210#?#!?12#F%&(!?%!K&%!2#'P#10B%!$1O#0$%B#F%!?#!#?1&B#E#'%21!0A1'#E#'P1!0B2KBBK21!%3#1&?%$#!%!BKB1$%!?1$!2#0A1BB(!
?1$$%! &(2J%B#F%\! (FF12(! ?%$$@(2O%&#33%3#(&1! E(2J%$1! 1Z(! ?%$$1! '(JA1B1&31! #&B12&1! J%BK2%B1! ?%$$%! 0B2KBBK2%! 'P1! $%!
21&?(&(!)Q'+,!%3#1&?%$1!?1#!A210#?#!2#'P#10B#!?%$$%!&(2J%B#F%G!
D#%0'K&!A210#?#(!0A1'#%$#0B#'(!%00#'K212N!$%!O10B#(&1!?1$!2#0'P#(!?#!&(&!'(&E(2J#BN!$#J#B%B%J1&B1!%O$#!%JX#B#!&(2J%B#F#!?#!
A2(A2#%! '(JA1B1&3%G! 8&! A%2B#'($%21! ]! (F1! #$! A210#?#(! 2#0K$B#! '(JA$100#F%J1&B1! %?1OK%B(! ]! %?! 100(! 0A1BB12N! $(!
0F($O#J1&B(!?1$$1!01OK1&B#!%BB#F#BN!J#&#J%$#e!
- J(&#B(2%21! 1! 2#$1F%21! &1$! '(&B#&K(! $@1F($K3#(&1! ?1$$1! &(2J%B#F1! (OO1BB(! ?#! A210#?#(! 1! $%! J#0K2%3#(&1Z!

F%$KB%3#(&1!?1$!$(2(!#JA%BB(!0K!A2('100#!1!A2('1?K21!%3#1&?%$#i!
- #?1&B#E#'%21!#!2#0'P#!?#!&(&!'(&E(2J#BN!#&121&B#!$1!B1J%B#'P1!&(2J%B#F1!(OO1BB(!?#!A210#?#(i!
- '(&B2#XK#21! %$$%! ?1E#&#3#(&1! ?#! #?(&11! A2('1?K21! #&B12&1! F($B1! %! ?#0'#A$#&%21! O$#! %?1JA#J1&B#! 2#'P#10B#! ?%$$1!

B1J%B#'P1!&(2J%B#F1!(OO1BB(!?#!A210#?#(i!
- '($$%X(2%21! '(&! $%! CK&3#(&1! D(JA$#%&'1! &1$$%! A21?#0A(0#3#(&1! 1! 0F#$KAA(! ?1O$#! 0B2KJ1&B#! A12! %00#'K2%21! $%!
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F%$KB%3#(&1!?1$!2#0'P#(!?#!&(&!'(&E(2J#BN!A12!$@%JX#B(ZO$#!%JX#B#!?#!A2(A2#%!A12B#&1&3%i!
- %00#'K2%21!'P1!$@(A12%B#F#BN!21$%B#F%!%O$#!%JX#B#!A210#?#%B#!%FF1&O%!&1$!2#0A1BB(!?1$$1!&(2J%B#F1!?#!2#E12#J1&B(i!
- A2(JK(F121! $@%?(3#(&1!?#! %?1OK%B1!J#0K21! '(221BB#F1!&1#! '%0#! #&! 'K#\! &1$$(! 0F($O#J1&B(!?1$$1! A2(A2#1! %BB#F#BN\!

?(F10012(!1J12O121!AK&B#!?#!%BB1&3#(&1!'(&&100#!%$!J%&'%B(!2#0A1BB(!?1$$%!&(2J%B#F%!?#!2#E12#J1&B(!A210#?#%B%i!
- E(2&#21\! (F1! 2#'P#10B(\! '(&0K$1&3%! 1! %00#0B1&3%! %O$#! 92O%&#! 63#1&?%$#\! %$$%! Q#213#(&1! =1&12%$1! 1! %$$1! ?#F1201!

EK&3#(&#!%3#1&?%$#!#&!21$%3#(&1!%O$#!%JX#B#!A210#?#%B#i!
- #&E(2J%21!$%!CK&3#(&1!D(JA$#%&'1!?#!BKBB#!#!E%BB#!(!O$#!%BB#!?#!'K#!F1&O%!%!'(&(0'1&3%!'P1!A(00%&(!'(0B#BK#21!K&%!

F#($%3#(&1!?1$$%!&(2J%B#F%!?#!2#E12#J1&B(!A210#?#%B%i!
- #&F#%21! A12#(?#'%J1&B1! %$! 410A(&0%X#$1! ?1$$%! CK&3#(&1! D(JA$#%&'1! K&%! F%$KB%3#(&1! ?1$! 2#0'P#(! ?#! &(&!

'(&E(2J#BN!A12!$@%JX#B(ZO$#!%JX#B#!?#!A2(A2#%!A12B#&1&3%!%EE#&'Pc!$(!#&B1O2#!&1$$%!A2(A2#%!F%$KB%3#(&1!'(JA$100#F%!
?1$!2#0'P#(!?#!&(&!'(&E(2J#BNG!

8!'(JA#B#!%001O&%B#!%#!A210#?#!0%2%&&(!O2%?K%B#!#&!EK&3#(&1!?1$$%!F%$KB%3#(&1!?1O$#!0B100#G!8&!A%2B#'($%21\!#&!A2101&3%!?#!
K&%! F%$KB%3#(&1! &(&! '(JA$1B%J1&B1! %?1OK%B%\! a! A21F#0B(! K&!J%OO#(21! '(#&F($O#J1&B(! ?1$$%! CK&3#(&1! D(JA$#%&'1!
&1$$(!0F($O#J1&B(!?1$$1!%BB#F#BN!?#!A12B#&1&3%G!!

4535I 9)*#+'*"[.0)$O)00)$,)V'"0"S.+'.$O.$:#)&"S.+'.$,+*#)QQ)$

6#! 01&0#! ?1$$@%2BG! ,)! ?1$! QG$O0G! )L+Z)**W\! #$! $1O%$1! 2%AA2101&B%&B1! ?1$$%! "%&'%! (! K&! 0K(! ?1$1O%B(\! #&! A(00100(! ?1#!
&1'100%2#!21[K#0#B#!?#!#&?#A1&?1&3%\!%KB(21F($133%!1!A2(E100#(&%$#BN\!?1F1e!
- F%$KB%21!$1!01O&%$%3#(&#!?#!(A12%3#(&#!0(0A1BB1!A12F1&KB1i!!

- B2%0J1BB121!%$$%!K&#BN!?#!#&E(2J%3#(&1!E#&%&3#%2#%!S<G8GCGT!$1!01O&%$%3#(&#!2#B1&KB1!E(&?%B1G!!

8$!0(OO1BB(!?1$1O%B(!A12!$%!01O&%$%3#(&1!?1$$1!(A12%3#(&#!0(0A1BB1!&(&!P%!210A(&0%X#$#BN!?#21BB1!#&!%211!(A12%B#F1!&c!a!
O12%2'P#'%J1&B1!?#A1&?1&B1!?%!0(OO1BB#!?#!?1BB1!%211G!

8$!210A(&0%X#$1!?1$$1!01O&%$%3#(&#!P%! $#X12(!%''100(!%#! E$K00#! #&E(2J%B#F#!?#21BB#!%O$#!92O%&#!63#1&?%$#!1!%$$1!0B2KBBK21\!%!
F%2#(!B#B($(\!'(#&F($B1!&1$$%!O10B#(&1!1!'(&B2%0B(!?1$!2#'#'$%OO#(!1!?1$!E#&%&3#%J1&B(!%$!B122(2#0J(G!8&B2%BB#1&1!#!2%AA(2B#!
'(&!$%!<8C!1!2#0A(&?1!B1JA10B#F%J1&B1!%$$1!1F1&BK%$#!2#'P#10B1!?#!%AA2(E(&?#J1&B(!A2(F1&#1&B#!?%$$%!0B100%!<&#BNG!!

8$! 210A(&0%X#$1! ?1$$1! 01O&%$%3#(&#! ?#! (A12%3#(&#! 0(0A1BB1! '(JK&#'%\! '(&! $1! J(?%$#BN! (2O%&#33%B#F1! 2#B1&KB1! A#b!
%AA2(A2#%B1\! $@10#B(! ?1$$%! A2(A2#%! F%$KB%3#(&1! %$! 210A(&0%X#$1! ?1$$%! K&#BN! (2O%&#33%B#F%! ?%! 'K#! P%! %FKB(! (2#O#&1! $%!
01O&%$%3#(&1G!!

;B%&B1! $%! 2#$1F%&3%! 'P1! B%$1! #&E(2J%3#(&1! AKj! 2#F10B#21! #&! 01?1! ?#! %A12BK2%! ?#! &K(F#! 2%AA(2B#! '(&B2%BBK%$#\! (FF12(! ?#!
F%$KB%3#(&1!?1$$@(A12%B#F#BN!?1$$%!'$#1&B1$%!O#N! #&!100121\! #$! 210A(&0%X#$1!?1$$1!01O&%$%3#(&#!?#!(A12%3#(&#!0(0A1BB1!AKj!
'(&01&B#21! 'P1! #! &(J#&%B#F#! ?1#! '$#1&B#! (OO1BB(! ?#! 01O&%$%3#(&1! ?#! (A12%3#(&1! 0(0A1BB%! 0#%&(! '(&0K$B%X#$#! ]! %&'P1!
%BB2%F120(!$@KB#$#33(!?#!#?(&11!X%0#!#&E(2J%B#F1!k!?%#!210A(&0%X#$#!?1$$1!?#F1201!0B2KBBK21!(A12%B#F1!%3#1&?%$#G!!

4535? 9)P)&)'Q)$O)00)$%R'S.+'.$:#)&"Q.T)$6-#+&Q"'Q.$

5%??(F1!10B12&%$#33%B1\!$%!"%&'%!P%!J%&B1&KB(!#&B12&%J1&B1!$%!'(JA1B1&3%!2#'P#10B%!A12!'(&B2($$%21!1EE#'%'1J1&B1!$1!
EK&3#(&#! (A12%B#F1! #JA(2B%&B#! SC98T! 1! A12! O10B#21! #! 2#0'P#! '(&&100#! '(&! $@10B12&%$#33%3#(&1\! #&'$K0#! [K1$$#! ?12#F%&B#! ?%!
A(B1&3#%$#!'(&E$#BB#!?#!#&B12100#!?1$!E(2&#B(21!?#!012F#3#G!8&!B%$1!%JX#B(\!a!0B%B(!#&?#F#?K%B(!%$$@#&B12&(!?1$$@(2O%&#33%3#(&1\!
K&!21E121&B1!#&B12&(!S21E121&B1!#&B12&(!A12!$1!%BB#F#BN!10B12&%$#33%B1T!?(B%B(!?#!%?1OK%B#!21[K#0#B#!?#!A2(E100#(&%$#BNG!

5%!A2#&'#A%$1!210A(&0%X#$#BN!%BB2#XK#B%!%$!0K??1BB(!21E121&B1!S?#!01OK#B(!g21E121&B1!C98hT!2#OK%2?%!#$!'(&B2($$(!?1$!$#F1$$(!
?1#!012F#3#!A210B%B#!?%$$@)%/2)%,5+,!1!0%&'#B#!&1#!2#0A1BB#F#!'(&B2%BB#!?#!10B12&%$#33%3#(&1G!

8&! A%2B#'($%21\! #$! 21E121&B1! A12! $1! %BB#F#BN! 10B12&%$#33%B1! P%! '(J1! A2#&'#A%$1!J%&?%B(! #$!J(&#B(2%OO#(\! &1$! '(&B#&K(\!
?1$$@%BB#F#BN!0F($B%!?%$!E(2&#B(21\!%BB#F#BN!'P1!?1F1!10A$#'%20#!%BB2%F120(e!

- $%!A21?#0A(0#3#(&1!1!J100%!#&!(A12%!?#!0A1'#E#'#!A2(B('($$#!?#!'(JK&#'%3#(&1!'(&!#$!E(2&#B(21i!
- #$!A210#?#(!?1#!2#0'P#!0(BB10#!%$$1!%BB#F#BN!10B12&%$#33%B1i!
- $%!F12#E#'%!?1$!2#0A1BB(!?1#!$#F1$$#!?#!012F#3#(!'(&'(2?%B#i!
- $@#&E(2J%B#F%!%O$#!92O%&#!63#1&?%$#!0K$$(!0B%B(!1!$@%&?%J1&B(!?1$$1!EK&3#(&#!10B12&%$#33%B1i!
- $%!0B21BB%!'($$%X(2%3#(&1!'(&!$%!EK&3#(&1!?#!21F#0#(&1!#&B12&%G!!
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4535N @"$%R'S.+')$6A8$)$O.$,.(R&)SS"$6'P+&-"Q.("$

5%! CK&3#(&1! 1012'#B%! #$! 2K($(! ?#! '(&B2($$(! 0K$$1! '(JA(&1&B#! ?1$! 0#0B1J%! #&E(2J%B#F(! 10B12&%$#33%B1\! F12#E#'%&?(!
$@%?1OK%B133%!?1#! $#F1$$#!?#!012F#3#(!12(O%B#!?%$!E(2&#B(21!1!F%$KB%&?(&1!O$#!1F1&BK%$#!2#0F($B#!0K$! $#F1$$(!?#!0(??#0E%3#(&1!
?1#! '$#1&B#! ?1$$%! "%&'%\! &(&'Pc! $@1EE#'#1&3%! (A12%B#F%! 1! $%! ?#0A(&#X#$#BN! ?1$$1! #&E2%0B2KBBK21! 8>\! #&! '(121&3%! '(&! #$!
*,.-+Q),A!?#!2#0'P#(!8>!?1E#&#B(G!/@!?1AKB%B%!%$$(!0F($O#J1&B(!?1#!'(JA#B#!#&!J%B12#%!?#!0#'K2133%!?1$$1!2#0(201!8D>!?1$$%!
"%&'%\!'(&!#$!0KAA(2B(!?1$!D1&B2(!;12F#3#!?#!2#E12#J1&B(!1!?1O$#!1F1&BK%$#!E(2&#B(2#!B123#!%BB#F#!#&!B%$1!%JX#B(G!M2#&'#A%$1!
E#&%$#BN!?1$$%!CK&3#(&1!a![K1$$%!?#!%00#'K2%21!'P1!#$!$#F1$$(!?#!0#'K2133%!(EE12B(!0K$$1!2#0(201!8D>!0#%!%$$#&1%B(!%O$#!(X#1BB#F#!
?#!0#'K2133%!'P1!$%!"%&'%!0#!a!A(0B%G!)

4535E <PP.(.+$A+'Q&+00.$6'Q)&'.$

/@!$@K&#BN!(2O%&#33%B#F%!?#!'(&B2($$(!A($#EK&3#(&%$1!210A(&0%X#$1!?1$$1!01OK1&B#!%BB#F#BNe!
- F12#E#'%21!#&!J%&#12%!0#0B1J%B#'%!1!'(&B#&K%!#$!2#0A1BB(!?1$$1!'(0#??1BB1!&(2J%B#F1!0A1'#%$#!?%!A%2B1!?1$$1!EK&3#(&#!

%3#1&?%$#!#&B12100%B1i!
- F12#E#'%21! A2100(! $%! 21B1! ?#! C#$#%$#\! A12! [K%&B(! %BB#1&1! $%! '(221BB133%! (A12%B#F%\! #$! 2#0A1BB(! ?1#! A(B12#! ?1$1O%B#! 1!

$@%?1OK%B133%! ?1$! A210#?#(! ?1#! 2#0'P#\! #&! A%2B#'($%21! '(&! 2#E12#J1&B(! %#! 2#0'P#! ?#! E2(?1! 1! J%$F120%3#(&1! ?1#!
?#A1&?1&B#G!

5@KEE#'#(!O%2%&B#0'1! #&($B21!K&!A210#?#(!&1$!'(&B#&K(!0K$$1!%BB#F#BN!?#!F12#E#'%![K(B#?#%&%!1!0K$!0#0B1J%!?1#!'(&B2($$#!?#!
$#&1%G!

4535L >*Q)&'"0.SS"S.+'.$O.$%R'S.+'.$"S.)'O"0.$O.$A+'Q&+00+$

8$! 2#'(20(! %$$@10B12&%$#33%3#(&1! ?#! EK&3#(&#! %3#1&?%$#\! %&'P1! #JA(2B%&B#! 1! ?#! '(&B2($$(\! 2%AA2101&B%! K&! 1$1J1&B(!
0B2KBBK2%$1! 1! #JA210'#&?#X#$1! ?1$! J(?1$$(! (2O%&#33%B#F(! ?1$$%! "%&'%! #&! '(&0#?12%3#(&1! &(&! 0($(! ?1$$1! ?#J1&0#(&#!
%3#1&?%$#!1!?1$$%! $#J#B%B%!'(JA$100#BN!(A12%B#F%!'P1! $%! '%2%BB12#33%\!J%!%&'P1!?1$$%! 0K%!%AA%2B1&1&3%!%$! ;#0B1J%!?1$!
D21?#B(! D((A12%B#F(G! 5%! "%&'%! 0#! %FF%$1! #&E%BB#! ?1#! 012F#3#! (EE12B#! ?%O$#! (2O%&#0J#! A2(J(00#! ?%$$%! D%B1O(2#%\! '(J1!
A21F#0B(!?%$$(!0B100(!0B%BKB(!0('#%$1\!'(&!2#OK%2?(!%$$@10B12&%$#33%3#(&1!?#!A%2B1!?1$$1!EK&3#(&#!?#!'(&B2($$(\!?1$$%!A%2B1!
A21F%$1&B1!?1$!A2(A2#(!0#0B1J%!#&E(2J%B#F(!1!?#!%$B21!EK&3#(&#!%3#1&?%$#!#JA(2B%&B#\![K%$#!012F#3#!?#!X%'^!(EE#'1G!

D(&! A%2B#'($%21! 2#OK%2?(! %$$1! EK&3#(&#! %3#1&?%$#! ?#! '(&B2($$(\! $%! "%&'%! P%! ?1'#0(! ?#! %FF%$120#! ?1$$%! A(00#X#$#BN\! O#N!
'(&01&B#B%! ?%$$1! ?#0A(0#3#(&#! A21F#O1&B#\! ?#! 10B12&%$#33%21! $%! EK&3#(&1! ?#! 21F#0#(&1! #&B12&%! A2100(! $%! C1?12%3#(&1!
5(JX%2?%! ?1$$1! "%&'P1! ?#! D21?#B(! D((A12%B#F(\! ?(A(! %F12! F%$KB%B(! $@%?1OK%B133%! ?1$$%! 0B2KBBK2%! %$$@K(A(! '(0B#BK#B%!
A2100(!$%!0B100%G!fK10B%!0'1$B%!a!0B%B%!#&?#2#33%B%!%&'P1!?%$$%!'#2'(0B%&3%!'P1!$%!0B2KBBK2%!#&!%2O(J1&B(!a!'(0B#BK#B%!1?!
(A12%! #&!%?121&3%!%#! 2#E12#J1&B#!(2O%&#33%B#F#\!J1B(?($(O#'#! 1!?('KJ1&B%$#! 21$%B#F#! %$$%!A210B%3#(&1! #&!(KB0(K2'#&O!?#!
EK&3#(&#!?#!'(&B2($$(!?1E#&#B#!&1$$@%JX#B(!?1$$%!D%B1O(2#%\!2#B1&KB#!%BB#!%?!%00#'K2%21!$@%?1OK%B133%!%#!J(?1$$#!(A12%B#F#!1!
?#! '(&B2($$(! ?#! K&%! "%&'%! ?#! D21?#B(! D((A12%B#F(! &(&'Pc! $%! '(&E(2J#BN! 1! %?121&3%! %$$1! J#O$#(2#! A2%B#'P1! ?1$$%!
A2(E100#(&1! 1! %#! 2#E12#J1&B#! 21O($%J1&B%2#! 1! A2#&'#A#! %AA$#'%X#$#G! 6! B%$1! 2#OK%2?(\! 0#! 1F#?1&3#%\! #&! A%2B#'($%21\! 'P1! #$!
J(?1$$(! ?#! O(F12&(! ?1$$%! C1?12%3#(&1! 5(JX%2?%! &(&! '(&01&B1! %$$%! 0#&O($%! X%&'%! %00('#%B%! ?#! 1012'#B%21! K&! 2K($(!
?(J#&%&B1\!%&'P1![K%$(2%!O$#!10A(&1&B#!?#![K10B%!2#'(A2%&(!2K($#!?#!2#$#1F(!&1O$#!(2O%&#!?1$$%!0B100%G!

=$#! %''(2?#! ?#! 10B12&%$#33%3#(&1! ?1$$%! CK&3#(&1! ?#! 8&B12&%$! 6K?#B! ! A21F1?(&(! 'P1! $1! %BB#F#BN! #&! '%A(! %$$%! 0B100%! 0#%&(!
0F($B1! ?%! 0B2KBBK21! %KB(&(J1\! 21'#A2('%J1&B1! #&?#A1&?1&B#\! '(&! 210A(&0%X#$#! 1! 2#0(201! KJ%&1! ?(B%B1! ?#! %?1OK%B1!
'%A%'#BN! A2(E100#(&%$#\! %001O&%B1! 0B%X#$J1&B1G! ;A1'#E#'#! 2#E12#J1&B#! ?#0A(0#B#F#! %00#'K2%&(! 'P1! 210A(&0%X#$1! 1! %??1BB#!
&(&! (A12#&(! #&! '(&E$#BB(! ?#! #&B12100#! '(&! $1! %BB#F#BN! ?1$$%! EK&3#(&1! &c! 0F($O%&(! %BB#F#BN! 'P1! 0%21XX12(! 'P#%J%B#! %!
'(&B2($$%21G!

5%!CK&3#(&1!?#!8&B12&%$!6K?#B!?1$$%!"%&'%!P%!(BB1&KB(!$%!'12B#E#'%3#(&1!?#!'(&E(2J#BN!21$%B#F%J1&B1!%$$@(2O%&#33%3#(&1!1!
%$$(!0F($O#J1&B(!?1$$1!A2(A2#1!%BB#F#BN!%O$#!;B%&?%2?!A12!$%!A2%B#'%!A2(E100#(&%$1!?1$$@8&B12&%$!6K?#B#&O!1!%$!D(?#'1!/B#'(!
?1$$%! M2(E100#(&1i! B%$1! O#K?#3#(! a! 0B%B(! 1$%X(2%B(! ?%! A%2B1! ?#! K&! 1&B1! B123(! #&?#A1&?1&B1! %$! ;#0B1J%! %! E2(&B1! ?#! K&!
A2('100(!?#!%&%$#0#!1!F12#E#'P1!'(&?(BB1!01'(&?(!$%!J1B(?($(O#%!?1E#&#B%!&1$!g$%.3&/M!O22+22-+'/!@.'%.3h!AKXX$#'%B(!
?%$$@8&0B#BKB1!(E!8&B12&%$!6K?#B(20!S886TG!!!

M12! K&%! A#b! '(JA#KB%! #$$K0B2%3#(&1! ?1$$@%001BB(! (2O%&#33%B#F(! (Z1! ?1$$1! A2('1?K21! (A12%B#F1! A(0B1! %! A210#?#(! ?1$$1!
A2#&'#A%$#!%211!?#!2#0'P#(!1!?1$$1!J1B(?($(O#1!KB#$#33%B1!A12!$%!J#0K2%3#(&1!1!$%!A21F1&3#(&1!?1#!2#0'P#!J1?10#J#!0#!2#&F#%!
%$$@#&E(2J%B#F%![K%$#B%B#F%!1![K%&B#B%B#F%!2#A(2B%B%!&1$$%!A%2B1!/!?1$$%!:(B%!8&B1O2%B#F%!k!#&E(2J%3#(&#!0K#!2#0'P#!1!0K$$1!
21$%B#F1!A($#B#'P1!?#!'(A12BK2%G!!
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:1$!01OK#B(!0#!2#A(2B%&(!%$'K&#!2#E12#J1&B#!?#!O1&12%$1!#&?#2#33(!%!2#OK%2?(G!

5%!'P#%2%!1?!10%K0B#F%!#?1&B#E#'%3#(&1!?1#!2#0'P#!'K#!$%!"%&'%!a!A(B1&3#%$J1&B1!10A(0B%\!'(0B#BK#0'1!#$!A210KAA(0B(!A12!$%!
'(&0%A1F($1!%00K&3#(&1!1!$@1EE#'%'1!O10B#(&1!?1O$#!0B100#\!%BBK%B1!%&'P1!%BB2%F120(!%AA2(A2#%B#!0B2KJ1&B#!1!B1'&#'P1!?#!
J#B#O%3#(&1!1!B2%0$%3#(&1G!

:1$$@%JX#B(!?1$$@8D66M! $%!"%&'%!%OO#(2&%! $%!J%AA%!?1#! 2#0'P#! 2#$1F%&B#! 'P1! '(0B#BK#0'1! $%! '(2&#'1!1&B2(! $%![K%$1! 0(&(!
0F#$KAA%B1! $1! %BB#F#BN! ?#! J#0K2%3#(&1ZF%$KB%3#(&1\! J(&#B(2%OO#(! 1! J#B#O%3#(&1! ?1#! 2#0'P#G! 6! B%$! E#&1! A2(FF1?1!
%$$@#&?#F#?K%3#(&1!?#!BKBB#!#!2#0'P#!F120(!#![K%$#!a!(!A(B21XX1!100121!10A(0B%\!(00#%!?1#!2#0'P#!'P1!A(B21XX12(!A21O#K?#'%21!
$%! A2(A2#%! (A12%B#F#BN\! #$! A1201OK#J1&B(! ?1$$1! 0B2%B1O#1! ?1E#&#B1! 1! #$! '(&01OK#J1&B(! ?1O$#! (X#1BB#F#! %3#1&?%$#G! M12!
'#%0'K&%! B#A($(O#%! ?#! 2#0'P#(! #?1&B#E#'%B%\! F1&O(&(! #&?#F#?K%B1! $1! 21$%B#F1! E(&B#! ?#! O1&12%3#(&1! S%&'P1! %#! E#&#! ?1$$%!
0K''100#F%! ?1E#&#3#(&1! ?1O$#! 0B2KJ1&B#! 1! ?1$$1!J1B(?($(O#1! %! A210#?#(! ?1$$%! $(2(!J#0K2%3#(&1! 1! O10B#(&1T! &(&'Pc! $1!
0B2KBBK21! 210A(&0%X#$#! ?1$$%! O10B#(&1G! :1$$(! 0F($O#J1&B(! ?1$$1! %BB#F#BN! '#B%B1! $%! "%&'%! B#1&1! '(&B(! ?1$! '(&B10B(!
&(2J%B#F(!?#!2#E12#J1&B(\!?1$$@(A12%B#F#BN!#&!B12J#&#!?#!A2(?(BB#!1!J12'%B#!?#!2#E12#J1&B(\!?1$$1!0A1'#E#'#BN!'(&&1001!%$$%!
A2(A2#%!&%BK2%!?#!X%&'%! '((A12%B#F%!%!JKBK%$#BN!A21F%$1&B1!(A12%&B1! #&!K&!&1B_(2^!1\! A12! #&?#F#?K%21!O$#! 1F1&BK%$#!
2#0'P#! A2(0A1BB#'#\! ?1O$#! (X#1BB#F#! 0B2%B1O#'#! ?1E#&#B#! ?%$! D(&0#O$#(! ?#! 6JJ#&#0B2%3#(&1! 1! ?1'$#&%B#! &1$! A#%&(! %&&K%$1\!
&(&'Pc! ?#! [K%&B(! 2%AA2101&B%B(! &1$!C&2A! O77+/&/+! S/./+-+'/G! ;K$$%! X%01! ?#! [K%&B(! 2#$1F%B(! ?%$$1! %BB#F#BN! ?#! %&%$#0#!
0F($B1\! $%! "%&'%! P%! #?1&B#E#'%B(! '(J1! 2#$1F%&B#! #! 01OK1&B#! 2#0'P#e! ! 2#0'P#(! ?#! '21?#B(! 1! ?#! '(&B2(A%2B1i! 2#0'P#(! ?#!
'(&'1&B2%3#(&1i!2#0'P#(!?#!J12'%B(i!2#0'P#(!(A12%B#F(i!2#0'P#(!?#!B%00(!?#!#&B121001i!2#0'P#(!?#!$#[K#?#BNi!2#0'P#(!0B2%B1O#'(i!
2#0'P#(! ?#! 21AKB%3#(&1i! 2#0'P#(! 210#?K(\! 2#0'P#(! ?#! $1F%! E#&%&3#%2#%! 1''100#F%\! 2#0'P#! '(&&100#! '(&! $@%00K&3#(&1! ?#!
A%2B1'#A%3#(&#\! 2#0'P#! '(&&100#! '(&! $1!%BB#F#BN!?#! 2#0'P#(!1! #! '(&E$#BB#! ?#! #&B121001!&1#! '(&E2(&B#!?#! 0(OO1BB#! '($$1O%B#G! 51!
F%$KB%3#(&#!1EE1BBK%B1!'(&!2#E12#J1&B(!%$$@10A(0#3#(&1!%#!'1&&%B#!2#0'P#!1!%#!'(&&100#!0#0B1J#!?#!J#0K2%3#(&1!1!'(&B2($$(!
0(&(!(OO1BB(!?#!%&%$#0#!?%!A%2B1!?1#!F12B#'#!%3#1&?%$#G!

8$!01'(&?(!$#F1$$(!?1#!'(&B2($$#!S2#0^!J%&%O1J1&B!1!5)-73&.'5+T!%00KJ1!K&!2#$#1F(!0B2%B1O#'(!'(&!2#OK%2?(!%$$%!'%A%'#BN!
?#! '(&#KO%21! #$! O(F12&(!?1$! 2#0'P#(! '(&! $%! A2%B#'%! ?@%EE%2#! 1! &1$! 0KAA(2B%21! $%! ?1'$#&%3#(&1!?1$$%! 'K$BK2%! %3#1&?%$1! #&!
J%B12#%!?#!O10B#(&1!?1$!2#0'P#(!&1#!'(JA(2B%J1&B#!1!&1$$1!0'1$B1!0B2%B1O#'P1G!!

5%!CK&3#(&1!?#!'(&B2($$(!?1#!2#0'P#!P%!B2%!O$#!%$B2#!'(JA#B#\![K1$$(!?#!#&?#F#?K%21!$1!J1B(?($(O#1!?#!J#0K2%3#(&1!?1#!2#0'P#\!
0F#$KAA%21!1!J%&KB1&121! #!J(?1$$#!1!O$#!0B2KJ1&B#!?#!0KAA(2B(!A12! $%!J#0K2%3#(&1ZF%$KB%3#(&1!1?! #$!J(&#B(2%OO#(!?1#!
2#0'P#\! #&?#F#?K%21! #! 2#0'P#! 'K#! $%! "%&'%! a! (! A(B21XX1! 100121! 10A(0B%\! '(&B2($$%21! $%! '(121&3%! ?1$$@(A12%B#F#BN! ?1$$1!
0#&O($1!%211ZK&#BN!?#!XK0#&100!'(&!O$#!(X#1BB#F#!?#!2#0'P#(\![K%&B#E#'%21ZF%$KB%21!#$!O2%?(!?#!10A(0#3#(&1!%#!2#0'P#G!!

M#b! #&! O1&12%$1\! $%! EK&3#(&1! P%! B2%! #! A2(A2#! '(JA#B#! A2#&'#A%$#\! $%! F12#E#'%! ?1$! 2#0A1BB(! ?1#! $#J#B#! %001O&%B#! %$$1! F%2#1!
EK&3#(&#!(A12%B#F1!1! #$! '(&B2($$(!?1$$%!'(121&3%!?1$$@(A12%B#F#BN!?1$$1!0#&O($1!%211!%3#1&?%$#!'(&!O$#!(X#1BB#F#!?#! 2#0'P#(!
?1E#&#B#! ?%$! D(&0#O$#(! ?#! 6JJ#&#0B2%3#(&1\! [K%&B#E#'%&?(! #$! O2%?(! ?#! 10A(0#3#(&1! %#! 2#0'P#! 1! O$#! 1F1&BK%$#! #JA%BB#!
1'(&(J#'#G! 5%! CK&3#(&1! O%2%&B#0'1! #&($B21! $@#&E(2J%B#F%! #&121&B1! %#! '#B%B#! A2(E#$#! ?#! %&%$#0#! 1! F%$KB%3#(&1! %BB2%F120(!
(AA(2BK&#!,+7),/&'1!#&?#2#33%B#!%$$1!EK&3#(&#!(A12%B#F1\!%$$1!%$B21!EK&3#(&#!%3#1&?%$#!?#!'(&B2($$(\!%$$%!Q#213#(&1!=1&12%$1\!
%O$#!92O%&#!%3#1&?%$#G!

6&'P1! #! 2#0K$B%B#! ?1$$1! %BB#F#BN! ?#! F12#E#'%! '(&?(BB1! ?%$$%! CK&3#(&1! ?#! '(&E(2J#BN! 0(&(! E(2J%$#33%B#! #&! 0A1'#E#'#! 21A(2B!
A2101&B%B#!'(&!'%?1&3%!%&&K%$1!%O$#!92O%&#!%3#1&?%$#!'K#!0A1BB%! $%!'(JA$100#F%!0KA12F#0#(&1!?1$!A2('100(!?#!O10B#(&1!
?1$! 2#0'P#(! ?#! &(&! '(&E(2J#BN! &(2J%B#F%! 1\! #&! B%$1! %JX#B(\! $%! A12#(?#'%! F%$KB%3#(&1! ?1$$@%?1OK%B133%! ?1$$%! EK&3#(&1!
&(&'Pc!$%!?1E#&#3#(&1!?1$!A2(O2%JJ%!?#!%BB#F#BN!?1$$%!0B100%G!

8! 2#0K$B%B#! ?1$$1! %BB#F#BN!?#! '(&B2($$(!?1$$%! CK&3#(&1!?#! %&B#2#'#'$%OO#(! 0(&(! E(2J%$#33%B#! #&! 0A1'#E#'#! 21A(2B! 1!(OO1BB(!?#!
#$$K0B2%3#(&1!%O$#!92O%&#!%3#1&?%$#G!

5%!CK&3#(&1!?#!B'/+,'.3!O%(&/\!P%!0F($B(!$%!A2(A2#%!%BB#F#BN!A21F%$1&B1J1&B1!0K$$%!X%01!?1$!A#%&(!%&&K%$1!?1$$1!%BB#F#BN!
?#! %K?#B#&O!%AA2(F%B(! #$! +H!J%23(!)*+,G! 8&! B%$1!%JX#B(!P%!1EE1BBK%B(! $%! F12#E#'%!1! $@%&%$#0#!?1#! 0#0B1J#!?#! '(&B2($$(!?#!
A2#J(!1!01'(&?(!$#F1$$(\!%BB#F%&?(!A12#(?#'#!#&B12F1&B#!E#&%$#33%B#!%$!J(&#B(2%OO#(!?1$$1!F%2#%X#$#!?#!2#0'P#(G!!

=$#! #&B12F1&B#! ?#! 6K?#B! &1$! '(20(! ?1$! )*+,! 0#! 0(&(! #&'1&B2%B#! 0K$$@%&%$#0#! ?1#! 01OK1&B#! A2#&'#A%$#! A2('100#! ?#! R12'%B(!
S'21?#B(\!E#&%&3%!1!R8C8QT\!?#!=(F12&(!S8GDG6G6GMG\!M($#B#'P1!?#!21JK&12%3#(&1!1!#&'1&B#F%3#(&1\!8&E2%0B2KBBK2%$#\!0#0B1J#!
#&E(2J%B#F#\! #&E2%0B2KBBK21! 1! 0A101\! '(&B#&K#BN! (A12%B#F%! 1! %JJ#&#0B2%B(2#! ?#! 0#0B1J%T! 1! :(2J%B#F#! S%&B#2#'#'$%OO#(\!
B2%0A%21&3%\!D68\!0(OO1BB#!'($$1O%B#!1!$#J#B#!0B%BKB%2#TG!5@%BB#F#BN!a!0B%B%!%2B#'($%B%!A21F1?1&?(!J(J1&B#!?#!E($$(_]KA!A12!
#! A2('100#! 0(BB(A(0B#! %?! %K?#B! &1$! '(20(! ?1#! A#%&#! A21'1?1&B#\! &1$$@(BB#'%! ?#! F12#E#'%21! $@1EE1BB#F%! #JA$1J1&B%3#(&1! 1?!
1EE#'%'#%!?1O$#!#&B12F1&B#!?#!'(&B1&#J1&B(!?1$!2#0'P#(!A2(A(0B#G!

5@#&E(2J%B#F%!?#!0#&B10#!?1$$1!%BB#F#BN!0F($B1!?%$$1!CK&3#(&#!%3#1&?%$#!?#!'(&B2($$(!&1$!'(20(!?1$$@%&&(!a!0B%B%!10%J#&%B%!
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?%$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1!'P1!P%!?1E#&#B(!0K$$%!X%01!?1#!21$%B#F#!'(&B1&KB#!K&(!0A1'#E#'(!A2(O2%JJ%!?#!%BB#F#BN!
A12!$%!2#0($K3#(&1!?1$$1!A2(X$1J%B#'P1!1F#?1&3#%B1!1!$@%?1OK%J1&B(!?1$!0#0B1J%!?1#!'(&B2($$#!#&B12&#G!

451 7R+T+$`R"O&+$&)V+0"-)'Q"&)$.'$-"Q)&."$O.$T.V.0"'S"$#&RO)'S."0)$
D(J1!&(B(\! $(!0'(20(!+.!O1&&%#(!a!?#F1&KB%!%AA$#'%X#$1! $%!&K(F%!?#0'#A$#&%!'(&B1&KB%!&1$!A%''P1BB(! $1O#0$%B#F(!'(&! #$!
[K%$1\! B2%! $@%$B2(\! 0(&(! 0B%B#! B2%0A(0B#! &1$$@(2?#&%J1&B(! ?1$$@<&#(&1! /K2(A1%! $1! 21O($1! '(&B1&KB1! &1O$#! %''(2?#!
%AA2(F%B#!]!#&!2#0A(0B%!%$$%!'2#0#!E#&%&3#%2#%!]!?%$!D(J#B%B(!?#!"%0#$1%!A12!$%!F#O#$%&3%!X%&'%2#%!&1$!J101!?#!?#'1JX21!?1$!
)*+*!S'G?G!"%0#$1%!LTG!8&!A%2B#'($%21\!B%$#!2%''(J%&?%3#(&#!0(&(!#&B2(?(BB1!%BB2%F120(e!

- #$!21O($%J1&B(!S</T!)UGUG)*+L!&G!IWI!Sg:.7&/.3!C+4%&,+-+'/!C+1%3./&)'h!]!D44T\!'P1!?1BB%!$1!&(2J1!#&!J%B12#%!?#!
E(&?#! A2(A2#\! 21[K#0#B#! A%B2#J(&#%$#! 0K#! 2#0'P#! S+.!A#$%0B2(T\! O2%&?#! 10A(0#3#(&#\! 2#0'P#(!?#! $#[K#?#BN\! $1F%! E#&%&3#%2#%\!
#&E(2J%B#F%!%$!AKXX$#'(!SL.!A#$%0B2(Ti!

- $%! ?#21BB#F%! S</T! )UGUG)*+L! &G! LU! Sg:.7&/.3! C+4%&,+-+'/! T&,+5/&0+>! ]! D4Q! 8YT\! 'P1! '(&B#1&1\! B2%! $1! %$B21\! $1!
?#0A(0#3#(&#!#&!J%B12#%!?#!A2('100(!?#!'(&B2($$(!A2K?1&3#%$1!S).!A#$%0B2(T!1!2#012F1!?#!'%A#B%$1i!

- $1!'($$1O%B1!?#0A(0#3#(&#!?#!'%2%BB121!B1'&#'(]%AA$#'%B#F(!SgC+1%3./),M!L+56'&5.3!S/.'(.,(h!]!4>;!1!sB-73+-+'/&'1!
L+56'&5.3! S/.'(.,(h! ]! 8>;T!?1E#&#B1!?%$$@6KB(2#BN!"%&'%2#%! /K2(A1%! S6"/T\! %?(BB%B1!(! #&! F#%!?#! %?(3#(&1!?%!A%2B1!
?1$$%!D/i!

- $1! '($$1O%B1! ?#0A(0#3#(&#! ?#! F#O#$%&3%! 1! 01O&%$1B#'P1! 1J%&%B1! ?%$$%! "%&'%! ?@8B%$#%! '(&! $%! D#2'($%21! &G! )HIZ)*+L! ]
gQ#0A(0#3#(&#! ?#! F#O#$%&3%! A12! $1! X%&'P1h! ]! 1! '(&! $%! D#2'($%21! &G! )HUZ)*+L! ]g80B2K3#(&#! A12! $%! '(JA#$%3#(&1! ?1$$1!
01O&%$%3#(&#!A2K?1&3#%$#!A12!$1!X%&'P1!1!$1!0('#1BN!?#!#&B12J1?#%3#(&1!J(X#$#%21hi!

- $%!'($$1O%B%!?('KJ1&B%3#(&1!B1'&#'%!MKJ%)!A2(?(BB%!?%$!=2KAA(!8&B12X%&'%2#(!A12!$@%AA$#'%3#(&1!?1$$1!0K??1BB1!
?#0A(0#3#(&#!01O&%$1B#'P1!?1$$%!"%&'%!?@8B%$#%G!

D(&!2#OK%2?(!%$!'(&01OK1&B1!&K(F(!#JA#%&B(!01O&%$1B#'(\! $(!0'(20(!+U!%A2#$1! $%!D(JJ#00#(&1!/K2(A1%!P%!%?(BB%B(! #$!
21O($%J1&B(!0K$$1!01O&%$%3#(&#!?#!F#O#$%&3%!A2K?1&3#%$1!'P1!?1BB%!$1!&(2J1!B1'&#'P1!?#!%BBK%3#(&1!F#&'($%&B#!#&!J%B12#%!
?#!01O&%$%3#(&#!A2K?1&3#%$#!%2J(&#33%B1!?1$$1!X%&'P1!1!?1$$1!#JA2101!?#!#&F10B#J1&B(!S'?G!0'P1J#!D94/MTG!

6#! 01&0#! ?1$! '#B%B(! 21O($%J1&B(! $1! X%&'P1! ?1F(&(! B2%0J1BB121! %$$1! %KB(2#BN! &%3#(&%$#! '(JA1B1&B#! $1! #&E(2J%3#(&#!
2#'P#10B1!&1$$1!01OK1&B#!?%B1!?#!2#E12#J1&B(e!
- 01O&%$%3#(&#! J1&0#$#! S%F1&B#! A12! (OO1BB(! $1! #&E(2J%3#(&#! 2#OK%2?%&B#! #$! 41[K#0#B(! #&! J%B12#%! ?#! D(A12BK2%! ?1$$%!

5#[K#?#BNT\!K$B#J(!O#(2&(!?#!(O&#!J101i!
- 01O&%$%3#(&#!B2#J10B2%$#!S21$%B#F1\! #&!A%2B#'($%21\!%$$1!#&E(2J%3#(&#! #&!J%B12#%!?#!S&T!E(&?#!A2(A2#!1!21[K#0#B#!?#!E(&?#!

A2(A2#! %! E2(&B1! ?1#! 2#0'P#! ?#! 8! A#$%0B2(\! S&&T! O2%&?#! 10A(0#3#(&#! F120(! '$#1&B#! 1! O2KAA#! ?#! '$#1&B#! '(&&100#\! S&&&T!
'(1EE#'#1&B1!?#!$1F%!E#&%&3#%2#%\!S&0T!C#&%&3#%J1&B(!;B%X#$1LT\!L+!J%23(\!L*!O#KO&(\!L*!01BB1JX21!1!L+!?#'1JX21i!

- 01O&%$%3#(&#!01J10B2%$#\!L*!O#KO&(!1!L+!?#'1JX21i!
- 01O&%$%3#(&#!%&&K%$#\!L+!?#'1JX21G!

8$!21O($%J1&B(!0B%X#$#0'1\!#&($B21\!$1!01OK1&B#!?%B1!?@#&F#(e!
- 01O&%$%3#(&#!J1&0#$#\![K#&?#'10#J(!O#(2&(!?#!'%$1&?%2#(!0K''100#F(!%$$%!?%B%!?#!2#E12#J1&B(!A12!$1!01O&%$%3#(&#i!
- 01O&%$%3#(&#!B2#J10B2%$#!+)!J%OO#(\!++!%O(0B(\!++!&(F1JX21!1!++!E1XX2%#(i!
- 01O&%$%3#(&#!01J10B2%$#e!++!%O(0B(!1!++!E1XX2%#(i!
- 01O&%$%3#(&#!%&&K%$#e!++!E1XX2%#(G!

;1XX1&1! #$! A%''P1BB(! ?1$$%! D44ZD4Q! 8Y! 1! #! 21$%B#F#! A2(FF1?#J1&B#! ?1$$%! "%&'%! ?@8B%$#%! 0#%&(! 1&B2%B#! #&! F#O(21! #$! +.!
O1&&%#(!)*+,\!#$!A2('100(!?#!?1E#&#3#(&1!?1$$%!21O($%J1&B%3#(&1!#&!%2O(J1&B(!&(&!AKj!'(&0#?12%20#\!BKBB(2%\!?1$!BKBB(!
'(&'$K0(!#&![K%&B(\!%$!E#&1!?#!A12J1BB121!$%!'(221BB%!#JA$1J1&B%3#(&1!?1$$1!&K(F1!?#0A(0#3#(&#!A2K?1&3#%$#\!$%!D/\!$@6"/!
1!$%!"%&'%!?@8B%$#%\!&1$$@%JX#B(!?1$$1!2#0A1BB#F1!'(JA1B1&31\!?(F2%&&(!1J%&%21!K$B12#(2#!A2(FF1?#J1&B#!?#!%BBK%3#(&1G!!

6$$%! $K'1! ?1$! &K(F(! [K%?2(! ?#! 2#E12#J1&B(! ?#! F#O#$%&3%! A2K?1&3#%$1\! $%! "%&'%! P%! A#%&#E#'%B(! 1?! %BBK%B(! #! &1'100%2#!
#&B12F1&B#\! E(2J%B#F#\!(2O%&#33%B#F#!1!A2('1?K2%$#!F($B#! 0#%!%?!K&%!%?1OK%B%!%AA$#'%3#(&1!?1#!&K(F#! 2#E12#J1&B#\! 0#%!%$$%!
AK&BK%$1!A2(?K3#(&1!?1$$1! 01O&%$%3#(&#!?#! F#O#$%&3%\! #JA$1J1&B%&?(!%! 2#OK%2?(!O$#! (AA(2BK&#! '(221BB#F#! %$! 0#0B1J%!?#!
21O#0B2%3#(&1!1!21A(2B#&O!?1#!?%B#!A12!'(&B#&K%21!%?!%00#'K2%2&1!#&B1O2#BN\!'(JA$1B133%!1!'(221BB133%G!

8&!B%$1!%JX#B(\!2#$1F%!$%!?1E#&#3#(&1!?1$!J(?1$$(!J1B(?($(O#'(!0(BB(0B%&B1!$%!A12#(?#'%!?1B12J#&%3#(&1!?1O$#!#&?#'%B(2#!
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?#! $#[K#?#BN! 1! ?1O$#! %OO21O%B#! A%B2#J(&#%$#! &1#! [K%$#! 0#! %2B#'($%&(! #! E(&?#! A2(A2#! %#! 01&0#! ?1$$1! &K(F1! ?#0A(0#3#(&#! ?#!
F#O#$%&3%\!&(&'Pc!$@%00K&3#(&1!?1$$1!0'1$B1!?1E#&#B1!2#OK%2?(!$1!$#J#B%B1!?#0'213#(&%$#BN!A21F#0B1!?%$!41O($%J1&B(G!

/@!0B%B(\!#&E#&1\!2#F#0B(!#$!A2('100(!?#!A21?#0A(0#3#(&1!?1$$@#&E(2J%B#F%!01O&%$1B#'%!#&!$#&1%!'(&!$1!&K(F1!]!A#b!A2100%&B#!k!
0'%?1&31! ?#! #&F#(\! ?1E#&1&?(! 1! %FF#%&?(! $@#JA$1J1&B%3#(&1! 0#%! ?1O$#! #&B12F1&B#! A12! $%! 2#J(3#(&1! ?#! 1F1&BK%$#!
#&1EE#'#1&31!?#!A2('100(!1!%AA$#'%B#F1\!0#%!?1$$1!0($K3#(&#!g4%&5A!Q&'h\!F($B1!%?!(BB1&121!'(JA2100#(&#!0#O&#E#'%B#F1!?1#!
B1JA#!?#!'(&0K&B#F%3#(&1!O#N!%#! E#&#!?1$$%!0'%?1&3%! #&121&B1! $%!?%B%!?#! 2#E12#J1&B(!?1$!L+!?#'1JX21!)*+,\!&1$$1!J(21!
?1$$%!21%$#33%3#(&1!?1O$#!#&B12F1&B#!#&?#F#?K%B#!A12!$1!0($K3#(&#!g%!21O#J1h!?1$!A2('100(!/.,1+/!1EE#'#1&B1G!

45F 7R+T)$ O.*#+*.S.+'.$ O.$ T.V.0"'S"$ .'$ -"Q)&."$ O.$ *.*Q)-"$ O).$ (+'Q&+00.$ .'Q)&'.^$ *.*Q)-"$
.'P+&-"Q.T+^$(+'Q.'R.QU$+#)&"Q.T"$

D(&! #$! +I.! %OO#(2&%J1&B(! %$$%! D#2'($%21! ?1$$%! "%&'%! ?@8B%$#%! &G! )UL! ?1$! )W! ?#'1JX21! )**U\! g:K(F1! ?#0A(0#3#(&#! ?#!
F#O#$%&3%! A2K?1&3#%$1! A12! $1! X%&'P1h\! a! 0B%B(! ?1E#&#B(! #$! &K(F(! [K%?2(! 21O($%J1&B%21! #&! J%B12#%! ?#! g;#0B1J%! ?1#!
'(&B2($$#! #&B12&#h\! g;#0B1J%! #&E(2J%B#F(h\! gD(&B#&K#BN! (A12%B#F%hG! 51! '#B%B1! ?#0A(0#3#(&#\! AK2! A(&1&?(0#! #&! $#&1%! ?#!
'(&B#&K#BN!'(&! $%!'(2&#'1!&(2J%B#F%!1! 21O($%J1&B%21!A21'1?1&B1\!P%&&(! #&B2(?(BB(!K&%!012#1!?#! 2#$1F%&B#!&(F#BN!'P1!
P%&&(!#JA1O&%B(!$%!"%&'%!G!1!%&'(2%!#&!A2(0A1BB#F%!]!%!K&%!012#1!?#!%2B#'($%B#!#&B12F1&B#!0K$$@(2O%&#33%3#(&1\!#!A2('100#\!#!
?#0A(0#B#F#!#&B12&#!%3#1&?%$#G!

51!A12?K2%&B#! B1&0#(&#!A2(?(BB1!?%$$%!'2#0#!'(&O#K&BK2%$1!P%&&(! #JA(0B(\!A12%$B2(\!K&%!%&'(2%!A#b!%BB1&B%!2#E$100#(&1!
0K$$%!'%A%'#BN!?#!21%$#33%21! #$!A12'(20(!?#!%?1OK%J1&B(!'(&B1JA12%&?(! $@(X#1BB#F(!?1$$%!'(&E(2J#BN!&(2J%B#F%!'(&! $%!
0%$F%OK%2?#%!?1$$@1EE#'#1&3%!1!?1$$@1'(&(J#'#BN!?1$$%!O10B#(&1\!#&!'(&0#?12%3#(&1!?1$$%!0#O&#E#'%B#F#BN!?1O$#! #JA%BB#!?1$$1!
'#B%B1!?#0A(0#3#(&#!G!!

D#j!A21J100(\!#$!A2#&'#A#(!#0A#2%B(21!?1$$1!0'1$B1!%3#1&?%$#!#&!J%B12#%!0#!a!X%0%B(!0K!?K1!%00K&B#!E(&?%J1&B%$#e!
- $%! '(&0%A1F($133%! 'P1! K&! 1EE#'%'1! 0#0B1J%! ?1#! '(&B2($$#! '(0B#BK#0'1! '(&?#3#(&1! 1001&3#%$1! A12! #$! A1201OK#J1&B(!

?1O$#! (X#1BB#F#! %3#1&?%$#! 1! 'P1! O$#! %001BB#! (2O%&#33%B#F#! 1! #! A2('100#! ?1XX%&(! '(0B%&B1J1&B1! 2#0K$B%21! %BB#! %!
0KAA(2B%21!$%!21%$#33%3#(&1!?1O$#!#&B12100#!?1$$@#JA210%!1\!%$!'(&B1JA(\!'(&B2#XK#21!%?!%00#'K2%21!'(&?#3#(&#!?#!0%&%!
1! A2K?1&B1! O10B#(&1! 1! 0B%X#$#BN! %3#1&?%$1G! CK&3#(&#! ?#! '(&B2($$(! %KB(21F($#! 1! %?1OK%B1! '(&B2#XK#0'(&(\! #&E%BB#\! %!
OK#?%21! O$#! (2O%&#! ?#! F12B#'1! F120(! 0'1$B1! 0B2%B1O#'P1! '(121&B#! '(&! #$! [K%?2(! &(2J%B#F(! 1! '(&! $1! A(B1&3#%$#BN!
%3#1&?%$#\! %O1F($%&(! $(! 0F#$KAA(! ?#! K&%! 'K$BK2%! %3#1&?%$1! (2#1&B%B%! %$$%! '(221BB133%! ?1#! '(JA(2B%J1&B#! 1!
%$$@%EE#?%X#$#BN!(A12%B#F%\!A12J1BB(&(!?#!%''210'121!$%!E#?K'#%!?1O$#!(A12%B(2#!1!?1#!'$#1&B#i!

- #$!2#$#1F(!0B2%B1O#'(!?1$!2K($(!?1$$%!21B1!?1$!D21?#B(!D((A12%B#F(\!O2%3#1!%$$%![K%$1!$%!"%&'%!AKj!(EE2#21!%$$%!A2(A2#%!
'$#1&B1$%!K&%!O%JJ%!'(JA$1B%!?#!012F#3#!X%&'%2#!1!E#&%&3#%2#\!'(121&B#!'(&!#$![K%?2(!(A12%B#F(!1!21O($%J1&B%21!?#!
2#E12#J1&B(G! 5@%2B#'($%3#(&1! ?1$$%! 21B1! %00KJ1! K$B12#(21! 2#$#1F(! #&! [K%&B(! %JX#B(! ?#! '(&'21B%! %BBK%3#(&1! ?1$!
A2#&'#A#(!?#!A2(A(23#(&%$#BN!&1$$1!0($K3#(&#!'P1!$%!0B100%!(EE21!A12!0KAA(2B%21!$%!5)-73&.'5+!%!K&![K%?2(!&(2J%B#F(!
#&!'210'1&B1!1F($K3#(&1\!%O1F($%&?(!#$!'(&01OK#J1&B(!?#!A#b!1$1F%B#!O2%?#!?#!1EE#'#1&3%!(A12%B#F%!1!'(&B2#XK1&?(!%$!
'(&B1&#J1&B(!?1#!'(0B#!'(&&100#G!

6$$@#&01O&%!?#!B%$#!2#E$100#(&#!1!&1$!'(&B10B(!?#!K&!A12'(20(!'(JK&1!'P1!P%!'(#&F($B(!$1!%$B21!'(&0(21$$1!1!$1!0B2KBBK21!?#!
01'(&?(! $#F1$$(! ?1$!'+/Q),A\! #$! A2('100(!?#! %?1OK%J1&B(!P%! E%BB(! 2#E12#J1&B(! %O$#! #&?#2#33#! #&B12A21B%B#F#! 1! %$$1! $#&11!
OK#?%! %AA$#'%B#F1! 1$%X(2%B1! &1$! A2(O1BB(! ?#! '%B1O(2#%\! A2(J(00(! %! $#F1$$(! &%3#(&%$1! ?%! C1?12'%001\! 'K#! $%! "%&'%! P%!
A%2B1'#A%B(!A12!#$!B2%J#B1!?1$$%!C1?12%3#(&1!?#!%AA%2B1&1&3%G!

Q#!01OK#B(!0#!2#A(2B%&(!#!2#E12#J1&B#!%BB#&1&B#!%$'K&#!B2%!#!A2#&'#A%$#!#&B12F1&B#!?#!J(?#E#'%!?1$$@(2O%&#33%3#(&1!?1#!A2('100#!
%?(BB%B#!&1$!'(20(!?1$$@1012'#3#(!A12!$@%?1OK%J1&B(!%$$1!&K(F1!?#0A(0#3#(&#G!

454 B+T)&'+$)$V)*Q.+')$O).$&.*(W.$\$9.*c$C##)Q.Q)$%&"-)d+&c$
D(121&B1J1&B1!'(&! $%!0(0B%&3#%$1!2#F#0#B%3#(&1!1!%71,.(+!?1$!'(&'1BB(!0B100(!?#!0#0B1J%!?1#!'(&B2($$#! #&B12&#\!'(&!K&!
%AA2(''#(! 'P1! #&B1&?1! A2(JK(F121! K&%! O10B#(&1! J%OO#(2J1&B1! #&B1O2%B%! ?1#! 2#0'P#! %3#1&?%$#\! $@%?1OK%J1&B(! %$$1!
&K(F1! ?#0A(0#3#(&#! P%! 2#'P#10B(! K&! 0#O&#E#'%B#F(! 2%EE(23%J1&B(! ?1$! 2K($(! 1! ?1#! A(B12#! ?1$$%! EK&3#(&1! ?#! '(&B2($$(! ?1#!
2#0'P#! 1\!A#b! #&! O1&12%$1\! $%! 2#F#0#B%3#(&1!?1#!A2('100#!?#! O(F12&(!1!?#! O10B#(&1!?1#! 2#0'P#\! %&'P1!%$$%! $K'1!?1$$1!&K(F1!
?1E#&#3#(&#!21O($%J1&B%2#G!

;#!1F#?1&3#%&(!B2%!#!A2#&'#A%$#!#&B12F1&B#!%?(BB%B#![K1$$#!#&121&B#e!

] $@%BB2#XK3#(&1! %$$%! EK&3#(&1! ?#! '(&B2($$(! ?1#! 2#0'P#! ?#! A210#?#! ?#! '(&B2($$(! ?#! 01'(&?(! $#F1$$(! 0K$! J(&#B(2%OO#(!
%&?%J1&B%$1\!$%!'$%00#E#'%3#(&1!1!$%!F%$KB%3#(&1!?1$$1!10A(0#3#(&#!'21?#B#3#1i!!
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] $%! ?1E#&#3#(&1! ?1#! '2#B12#! [K%&B#B%B#F#! 1! [K%$#B%B#F#! A12! #?1&B#E#'%21! $1! (A12%3#(&#! ?#! J%OO#(2! 2#$#1F(! 1! ?1#! 2#E$100#!
(2O%&#33%B#F#!'(&01OK1&B#i!

] $%!?1E#&#3#(&1!1!#JA$1J1&B%3#(&1!?#!A2('1?K21!F($B1!%?!%00#'K2%21!$%!'(221BB%!F%$KB%3#(&1!?1#!2#0'P#!?12#F%&B#!?%$$1!
(A12%3#(&#!?#!J%OO#(2!2#$#1F(\!#&!'(121&3%!'(&!$%!A2(A1&0#(&1!%$!2#0'P#(!?1E#&#B%!1!$%!'%A%'#BN!?1$$%!"%&'%!?#!O10B#2$#i!

] $%!?1E#&#3#(&1!?#!E$K00#!#&E(2J%B#F#!?#21BB%J1&B1!2#F($B#!%O$#!(2O%&#!%3#1&?%$#!?%!A%2B1!?1$$%!EK&3#(&1!?#!'(&B2($$(!?1#!
2#0'P#!A12!BKBB#!O$#!%0A1BB#!2#$1F%&B#!?1$$%!A2(A2#%!(A12%B#F#BNi!

] $%!21F#0#(&1!?1$$%!'($$('%3#(&1!(2O%&#33%B#F%!?1$$%!CK&3#(&1\!A(0B%!#&!0B%EE!%$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1G!

6$$%!EK&3#(&1!?#!'(&B2($$(!?1#!2#0'P#!a!%BB2#XK#B%\!B2%!$@%$B2(\!$%!E#&%$#BN!?#!'($$%X(2%21!%$$%!?1E#&#3#(&1!1!%$$@%BBK%3#(&1!?1$!
46C! 1! ?1$$1! '(&01OK1&B#! A($#B#'P1! ?#! O(F12&(! ?1#! 2#0'P#\! %BB2%F120(! $%! J100%! #&! (A12%! ?#! K&! %?1OK%B(! A2('100(! ?#!
O10B#(&1!?1#!2#0'P#!0B100#G!M#b!#&!O1&12%$1\!0#!1F#?1&3#%!'(J1!$@%?1OK%J1&B(!%$$1!A21F#0#(&#!'(&'12&1&B#!#$!C&2A!O77+/&/+!
P,.-+Q),A! S46CT! A(00%! 2%AA2101&B%21! K&(! ?1#! A2(E#$#! ?#! #&B12F1&B(! ?#! J%OO#(21! #JA%BB(! &1$! A1201OK#J1&B(! ?1$$%!
'(&E(2J#BN!%$$1!Q#0A(0#3#(&#G!!

5%! "%&'%! P%! ?%! 01JA21! 2#012F%B(! A%2B#'($%21! %BB1&3#(&1! &1$$@%00#'K2%21! $%! '(0B%&B1! 1F($K3#(&1! ?1#! A2(A2#! A210#?#! ?#!
'%2%BB121!(2O%&#33%B#F(!1!?1$$1!0($K3#(&#!J1B(?($(O#'P1!1!0B2KJ1&B#!%!0KAA(2B(!?#!K&!1EE#'%'1!1?!1EE#'#1&B1!O(F12&(!1!
'(&B2($$(!?1#!2#0'P#\!%&'P1!#&!2#0A(0B%!%$$1!J(?#E#'P1!?1$!'(&B10B(!(A12%B#F(!1!21O($%J1&B%21!?#!2#E12#J1&B(G!D#j!A(0B(\!
$(!0F#$KAA(!?#!0($K3#(&#!(2O%&#33%B#F1\!J1B(?($(O#'P1!1!(A12%B#F1!S#&!B12J#&#!?#!(X#1BB#F#!?#!2#0'P#(\!?1E#&#3#(&1!?#!0(O$#1!
?#!B($$12%&3%!1!$#J#B#!(A12%B#F#\!A2('1?K21!?#!+25.3./&)'\!E$K00#!#&E(2J%B#F#\!1''GT!P%!2#'P#10B(\!#&!(BB#'%!46C\!$%!'(&?K3#(&1!
?#!K$B12#(2#!1!A#b!%2B#'($%B1!%BB#F#BN!(2#1&B%B1!%$!A1201OK#J1&B(!?#!K&%!J%OO#(21!(2O%&#'#BN!&1$$%!F#0#(&1!1!F%$KB%3#(&1!
?1#!2#0'P#!%3#1&?%$#G!!

M12B%&B(\! %$! E#&1!?#! '(&E(2J%20#! %$$1!&(F#BN! #&B2(?(BB1!?%$$1!?#0A(0#3#(&#\! $%!"%&'%\! #&! 0B21BB(! 2%''(2?(!'(&! $1!%BB#F#BN!
E#&%$#33%B1! %$$@#JA(0B%3#(&1! ?#! 2#E12#J1&B#! #&B12A21B%B#F#! 1! %AA$#'%B#F#! '(JK&#! %! $#F1$$(! ?#! D%B1O(2#%\! P%! %?(BB%B(! O$#!
#&B12F1&B#! (2O%&#33%B#F#! 1! A2('1?K2%$#! EK&3#(&%$#! %! 2%''(2?%21\! #&! K&%! F#0#(&1! (2O%&#'%! 1! #&! K&@(BB#'%! ?#! O10B#(&1!
#&B1O2%B%\!O$#!0B%&?%2?!J1B(?($(O#'#!%AA$#'%B#\!%?1OK%&?(!#$!O(F12&(!1!$%!O10B#(&1!?1#!2#0'P#!#&!'(&E(2J#BNG!

8$!A12'(20(!A12!$%!?1E#&#3#(&1!?1$!C&2A!O77+/&/+!P,.-+Q),A!%3#1&?%$1!0#!0F#$KAA%!$K&O(!B21!A2#&'#A%$#!$#&11!?#!#&B12F1&B(e!
- (2O%&#33%B#F(\!J1?#%&B1!V&W! $%!?1E#&#3#(&1!?1#!'(JA#B#!?1O$#!(2O%&#!1!?1$$1!EK&3#(&#!%3#1&?%$#!'(#&F($B1!&1$!46Ci!V&&W!

$@%OO#(2&%J1&B(! ?1#! ?('KJ1&B#! (2O%&#33%B#F#! 1! ?#!1)0+,'.'5+!%$! E#&1! ?#! #&?#2#33%21! $%! '(121&B1! 1F($K3#(&1! ?1$$%!
O10B#(&1! ?1$$1! 21$%B#F1! #&B1221$%3#(&#! SA($#B#'P1! ?#! O(F12&(! ?1#! 2#0'P#\! A2('100(! ?#! O10B#(&1! ?1#! 2#0'P#\! 8D66M\!
A#%&#E#'%3#(&1! 0B2%B1O#'%!1!(A12%B#F%\! 0#0B1J%!?1#! '(&B2($$#! #&B12&#\! 0#0B1J%!?1O$#! #&'1&B#F#\!(A12%3#(&#!?#!J%OO#(2!
2#$#1F(\!1B'GT!#&!K&![K%?2(!?#!'(JA$100#F%!'(121&3%i!V&&&T!$%!?1E#&#3#(&1!?1#!E$K00#!#&E(2J%B#F#!#&121&B#i!

- J1B(?($(O#'(\!J1?#%&B1!$%!?1E#&#3#(&1!?1$$1!J(?%$#BN!?#!V&W!01$13#(&1!1!'%$#X2%3#(&1!?1O$#!#&?#'%B(2#!1!?#!E#00%3#(&1!
?1$$1!0(O$#1!#&121&B#i!V&&W!$%!?1'$#&%3#(&1!?1O$#!(X#1BB#F#!&1$!0#0B1J%!?1#!$#J#B#!(A12%B#F#i!

- %AA$#'%B#F(\!J1?#%&B1!$%!2#'(O&#3#(&1!?1O$#!%JX#B#!?#! #&B12F1&B(!0KO$#!10#0B1&B#!0KAA(2B#!%AA$#'%B#F#!A12!$%!O10B#(&1!
?1#! 2#0'P#! 1! ?1#! A2('100#! ?#! F#O#$%&3%! SJ#0K2%3#(&1! ?1#! 2#0'P#\! 01O&%$%3#(&#! ?#! F#O#$%&3%\! 8D66M\!
0#JK$%3#(&1Z*),+5.2/&'1\! %BB#F#BN! ?#! .3+,/&'1\! 21A(2B#&O\! 1''GT! 1! $%! ?1E#&#3#(&1! ?1#! 21[K#0#B#! EK&3#(&%$#! %$! 21$%B#F(!
0F#$KAA(G!

8&!B%$1!%JX#B(!0#!1F#?1&3#%!'(J1\!'(&!2#E12#J1&B(!%#!2#0'P#![K%&B#E#'%X#$#\!$%!?1'$#&%3#(&1!?1O$#!1$1J1&B#!'(0B#BK1&B#!?1$!
46C! 0#%! 0B%B%! #JA(0B%B%! 0K$$1! J1?10#J1! J1B(?($(O#1! ?#! J#0K2%3#(&1! ?1#! 2#0'P#! KB#$#33%B1! %#! E#&#! ?1$$%! F%$KB%3#(&1!
%3#1&?%$1!?1$$@%?1OK%B133%!A%B2#J(&#%$1! S8D66MT\! 0'1$B%! [K10B%! 'P1! 0#! 2#B#1&1! %O1F($#! #$! '(&01OK#J1&B(!?1#! &1'100%2#!
O2%?#!?#!'(121&3%!B2%!#!?K1!%JX#B#G!!

45I ;+(R-)'Q+$O.$(++&O.'"-)'Q+$O)00)$PR'S.+'.$)$+&V"'.$O.$(+'Q&+00+$
;(&(!0B%B1!'(&?(BB1!$1!%BB#F#BN!E#&%$#33%B1!%!?1E#&#21!#$![K%?2(!?#!2#E12#J1&B(!A12!21O($%J1&B%21!#$!'((2?#&%J1&B(!?1$$1!
EK&3#(&#!?#!'(&B2($$(!%BB2%F120(!$@%?(3#(&1!?#!K&%!7)3&5M!'(&B1&1&B1e!
- $1!$#&11!OK#?%!'P1!%BB1&O(&(!%$!?#01O&(\!%$!EK&3#(&%J1&B(!1!%$$@1F($K3#(&1!?1$$(!;D8i!!
- #!'(JA#B#!1!$1!210A(&0%X#$#BN!?1#!F%2#!(2O%&#!1!EK&3#(&#!?#!'(&B2($$(i!!
- #!E$K00#!#&E(2J%B#F#!B2%!$1!?#F1201!EK&3#(&#!1!B2%![K10B1!1!O$#!(2O%&#!%3#1&?%$#!&(&'Pc!$1!J(?%$#BN!?#!'((2?#&%J1&B(!1!

?#!'($$%X(2%3#(&1!%BB1!%?!%00#'K2%21!K&%!'(221BB%!#&B12%3#(&1!1?!1EE#'%'1!'((2?#&%J1&B(\!1F#B%&?(!0(F2%AA(0#3#(&#!
(!$%'K&1!&1$$@(A12%B#F#BNi!

- $@#&?#F#?K%3#(&1!?#!J(J1&B#!E(2J%$#33%B#!?#!'((2?#&%J1&B(!%#!E#&#!?1$$%!A#%&#E#'%3#(&1!?1$$1!%BB#F#BN!1!?#!J(J1&B#!?#!
'(&E2(&B(!1!0'%JX#(!#&!(''%0#(&1!?1$$%!'(&0K&B#F%3#(&1i!!

- $%!A21F#0#(&1!?#!E$K00#!#&E(2J%B#F#!0K!X%01!'(&B#&K%B#F%!B2%!$1!?#F1201!EK&3#(&#!#&!21$%3#(&1!%#!2#0K$B%B#!?1$$1!%BB#F#BN!?#!
'(&B2($$(!?#! A12B#&1&3%\! '(0B%&B1J1&B1!%OO#(2&%B#! 2#0A1BB(!%$$@1F($K3#(&1!?1$! '(&B10B(!&(2J%B#F(!1!(A12%B#F(!?#!
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2#E12#J1&B(G!

D(J1! %&B#'#A%B(\! $@%?(3#(&1! ?#! B%$1! ?('KJ1&B(! #&B1&?1! A2(JK(F121! K$B12#(2J1&B1! $%! 'K$BK2%! ?1$! '(&B2($$(! %! BKBB#! #!
$#F1$$#!%3#1&?%$#!1!$%!F%$(2#33%3#(&1!?1$$1!?#F1201!E(2J1!?#!A210#?#(\!&(&'Pc!$#J#B%21!$1!%211!?#!A(00#X#$1!0(F2%AA(0#3#(&1!
1! ?KA$#'%3#(&1! (A12%B#F%! 'P1! A(B21XX12(! '(JA(2B%21! #&1EE#'#1&31! ?#! EK&3#(&%J1&B(! 1! ?#0B(20#(&#! &1$$@#&E(2J%B#F%!
?#213#(&%$1G!

;1AAK21! B%$1! ?('KJ1&B(! '(0B#BK#0'%! K&! 1$1J1&B(! '%2?#&%$1! &1$$%! ?1E#&#3#(&1! ?#! K&! A2('100(! ?#! O10B#(&1! ?1#! 2#0'P#!
1EE#'%'1J1&B1! #&B1O2%B(\! $%! "%&'%! a! '(&0%A1F($1! ?1$! E%BB(! 'P1! $%! '(JA#KB%! #JA$1J1&B%3#(&1! ?#! K&%! O10B#(&1!
1EE1BB#F%J1&B1!#&B1O2%B%!?1#!2#0'P#!0%2N!21%$#33%B%!A2(01OK1&?(!#$!A12'(20(!%FF#%B(!#&!21$%3#(&1e!
- %$$%!?#EEK0#(&1!?#!K&!$#&OK%OO#(!'(JK&1!'(&!2#OK%2?(!%$$%!O10B#(&1!?1#!2#0'P#!%!BKBB#!#!$#F1$$#!%3#1&?%$#i!!
- %$$(!0F#$KAA(!1!%AA$#'%3#(&1!?%!A%2B1!?#!BKBB1! $1!EK&3#(&#!?#!'(&B2($$(!?#!J1B(?($(O#1!1!0B2KJ1&B#!?#!2#$1F%3#(&1!1!

F%$KB%3#(&1ZJ#0K2%3#(&1!'(121&B#i!!
- %$!A2(O2100#F(!J#O$#(2%J1&B(!?1#!J(?1$$#!?#!21A(2B#0B#'%!?#213#(&%$1\!01JA21!A#b!%BB#!%!E%F(2#2&1!$%!'(JA21&0#(&1!1!

F%$KB%3#(&1\!%&'P1!#&!K&%!$(O#'%!?#!$1BBK2%!#&B1O2%B%!?1$$@10A(0#3#(&1!%#!?#F120#!A2(E#$#!?#!2#0'P#(G!!

45? !&+P.0.$"QQ.')'Q.$0K)*Q)&'"0.SS"S.+')$O.$PR'S.+'.$"S.)'O"0.$$
:1$$1! 0'1$B1! ?#! 10B12&%$#33%3#(&1! $%! "%&'%! 2#'(221\! &1$$%! O1&12%$#BN! ?1#! '%0#\! %$$%! C1?12%3#(&1! 5('%$1! 1! %?! %$B21!
0('#1BNZ1&B#!%AA%2B1&1&B#!%$!;#0B1J%!?1$!D21?#B(!D((A12%B#F(G!

>%$#!0B2KBBK21!E(2&#0'(&(!A21F%$1&B1J1&B1\!01!&(&!10'$K0#F%J1&B1\!%BB#F#BN!?#!0KAA(2B(!%$$@(A12%B#F#BN!?1$$1!"DD]D4!1!
0(&(!'(0B#BK#B1!1!(A12%&(!&1$$%! $(O#'%!?#!012F#3#(!%$$1!0B1001\!(EE21&?(!0($K3#(&#!'(121&B#!'(&! $1! $(2(!'%2%BB12#0B#'P1!1!
J%OO#(2#!O%2%&3#1!2#0A1BB(!%!0(OO1BB#!B123#!A2101&B#!0K$!J12'%B(G!

8! 012F#3#! (EE12B#! 0(&(! 0F#$KAA%B#! 1! E(2&#B#! 0K$$%! X%01! ?#! 0B%&?%2?! J1B(?($(O#'#! 1! #&B12A21B%B#F#! '(JK&#\! X%0%B#! 0K!
2#E12#J1&B#! 1$%X(2%B#! &1$$@%JX#B(! ?#! B%F($#! ?#! $%F(2(! &%3#(&%$#! 'K#! A%2B1'#A%&(! #! 21E121&B#! B1'&#'#\! '(JA1B1&B#! 0K$$1!
B1J%B#'P1!F($B%!A12!F($B%!2#$1F%&B#\!?1$$1!0B2KBBK21!%00('#%B#F1\!?1$$1!X%&'P1!?#!01'(&?(!$#F1$$(\!?1#!'1&B2#!012F#3#G!fK10B1!
'#2'(0B%&31!P%&&(! '(0B#BK#B(! $%! X%01!A12! $%! '(0B2K3#(&1!?1O$#! #&B12F1&B#! &1'100%2#! A12! 2%EE(23%21! #$! A210#?#(!?1#! 2#0'P#!
0(BB10#!%$$1!EK&3#(&#!1!%BB#F#BN!10B12&%$#33%B1!1!'(&01OK#21!#$!A2(O2100#F(!#&&%$3%J1&B(!?1$!$#F1$$(!?#![K%$#BN!?1$$1!0B1001\!
&1$$@#&B121001!?#!BKBB1!$1!1&B#BN!?1$!D21?#B(!D((A12%B#F(G!

8&!B%$1!A210KAA(0B(\!$%!"%&'%!P%!A%2B1'#A%B(!1!E%BB(!2#E12#J1&B(!%$$1!#&#3#%B#F1!A2(O1BBK%$#!%FF#%B1!%!$#F1$$(!?#!D%B1O(2#%!
&1$!D%&B#121!g/0B12&%$#33%3#(&1h!0K$$%!X%01!?1#!'K#!2#E12#J1&B#!P%!A2(FF1?KB(\!B2%!$@%$B2(\!%e!!
- ?1E#&#21! $%! J%AA%! ?1$$1! %BB#F#BN! 10B12&%$#33%B1! 1! #&\! B%$1! %JX#B(\! #&?#F#?K%21! [K1$$1! [K%$#E#'%X#$#! '(J1! EK&3#(&#!

(A12%B#F1! #JA(2B%&B#! SC98T\! 2#OK%2?(! %$$1! [K%$#! a! 0B%B(! #&?#F#?K%B(! #$! '(&B1&KB(!J#&#J(! ?1#! $#F1$$#! ?#! 012F#3#(! ?%!
?1E#&#21!'(&!#$!E(2&#B(21i!!

- ?1E#&#21!1!%?(BB%21!$%!A($#B#'%!?#!10B12&%$#33%3#(&1!&1$$%![K%$1!0(&(!?#0'#A$#&%B#! #!'2#B12#!O1&12%$#!A12!$@%EE#?%J1&B(!
?1$$1! EK&3#(&#! 1! $%! ?1E#&#3#(&1!?#! A#%&#! ?#! '(&B#&K#BN!(A12%B#F%! #&! '%0(!?#! &(&! '(221BB(! 0F($O#J1&B(!?1$$1! %BB#F#BN!
10B12&%$#33%B1i!!

- #?1&B#E#'%21!#$!21E121&B1!A12!$1!EK&3#(&#!(A12%B#F1!#JA(2B%&B#!10B12&%$#33%B1!1!%?(BB%21!#$!21O($%J1&B(!21$%B#F(i!
- ?1E#&#21!1!#JA$1J1&B%21!#!A2('100#!?#!A21F#%!F%$KB%3#(&1\!J(&#B(2%OO#(!1!F12#E#'%!EK&3#(&%$#!%$!O(F12&(!?1$$1!%BB#F#BN!

10B12&%$#33%B1! '(&! #&?#F#?K%3#(&1\! A12! (O&#! 01OJ1&B(! ?#! %BB#F#BN\! ?1$$1! J(?%$#BN! 1! '2#B12#! ?#! F%$KB%3#(&1! ?1$!
E(2&#B(21\!?1#!21[K#0#B#!J#&#J#!'(&B2%BBK%$#\!?1#!$#F1$$#!?#!012F#3#(!%BB10#\!?1O$#!#&?#'%B(2#!?#!J#0K2%3#(&1!1!F%$KB%3#(&1!
?1$$1! 7+,*),-.'5+\! ?1$$1! J(?%$#BN! ?#! O10B#(&1! ?1#! E$K00#! #&E(2J%B#F#\! ?1#! A2('100#! 1! A210#?#! 'P1! ?1F(&(! 100121!
%00#'K2%B#!%!'K2%!?1$!E(2&#B(21i!

- ?1E#&#21! #! E$K00#! #&E(2J%B#F#\! #! 0#0B1J#! ?#! ,+7),/&'1\! $1! 0B2KBBK21! ?#! '(JK&#'%3#(&1! 1! 21$%3#(&1! %$$1! %KB(2#BN!
'(JA1B1&B#\! '(&! 1F#?1&3%! ?1$$1! 0B2KBBK21! '(#&F($B1! 1! ?1$$1! B1JA#0B#'P1! ?#! 0'%JX#(! #&E(2J%3#(&#\! A210%! F#0#(&1\!
'(&F%$#?%G!!

45N !&+P.0.$6A8$)$O.$A+'Q.'R.QU$:#)&"Q.T"$
5%!"%&'%!(A12%!#&!21O#J1!EK$$!(KB0(K2'#&O!%FF%$1&?(0#!?1$$1!%BB#F#BN!%00#'K2%B1!?%$!D1&B2(!;12F#3#!?#!"DD!;8\!?#!01OK#B(\!
%$B12&%B#F%J1&B1!A12!X21F#BN\!D1&B2(!;12F#3#G!!

D#j!A21J100(\!$%!"%&'%!A%2B1'#A%!%$$@#&#3#%B#F%!A2(O1BBK%$1!?#!D%B1O(2#%!'P1\!'(&!2#OK%2?(!%#!M2(E#$#!8D>!1!?#!D(&B#&K#BN!
9A12%B#F%\! P%! %FKB(! B2%! #! A2#&'#A%$#! (X#1BB#F#! $%! ?1'$#&%3#(&1! ?1$$1! 2#'%?KB1! %AA$#'%B#F1! 1! $(! 0F#$KAA(! ?#! 2#E12#J1&B#!
J1B(?($(O#'#! 1! 0B%&?%2?! ?('KJ1&B%$#! A12! $1! "DD]D4! 1! #! D1&B2#! ;12F#3#! %! 0KAA(2B(! ?1$$%! 21%$#33%3#(&1! ?1#! A2#&'#A%$#!
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#&B12F1&B#! ?#! %?1OK%J1&B(! %! '(A12BK2%! ?1$$1! &(&! '(&E(2J#BN! #?1&B#E#'%B1! ?K2%&B1! $%! E%01! ?#! %KB(F%$KB%3#(&1! SO%A!
%&%$m0#0T!2#'P#10B%!?%$$%!"%&'%!?@8B%$#%G!!

51! %BB#F#BN! A2(O1BBK%$#! 0#! 0(&(! E('%$#33%B1! 0K$$(! 0F#$KAA(! ?1#! 2#E12#J1&B#! &1'100%2#! %! 0KAA(2B%21! $1! X%&'P1!
&1$$@#&?#F#?K%3#(&1! 1! A#%&#E#'%3#(&1! ?1O$#! #&B12F1&B#! &1'100%2#! A12! $%! '(&E(2J#BN! %$$1! &(2J1! 1! &1$$%! 21?%3#(&1! ?1#!
?('KJ1&B#!$%!'K#!%?(3#(&1!a!10A2100%J1&B1!(!#JA$#'#B%J1&B1!2#'P#10B%!?%$$1!Q#0A(0#3#(&#G!!

:1$$%! '(&0%A1F($133%! 'P1! %''%&B(! %! B%$#! #&B12F1&B#! k! 1\! 0A100(\! A2(A1?1KB#'%J1&B1! %O$#! 0B100#! k! E(001! &1'100%2#(! $(!
0F#$KAA(! ?#! %BB#F#BN! B1'&#'P1! (! ?#! ?1E#&#3#(&1! ?('KJ1&B%$1! #&! '%A(! %#! D1&B2#! ;12F#3#\! [K10B#! 0(&(! 0B%B#! %BB#F%J1&B1!
'(#&F($B#!&1$$(!0F#$KAA(!?1$!A2(O1BB(!1!'(0B%&B1J1&B1!2#'P#%J%B#!#&!J12#B(!%$$%!&1'100#BN!?#!A#%&#E#'%21!1?!101OK#21!A12!
B1JA(!$1!%BB#F#BN!?#!$(2(!'(JA1B1&3%!A12!%00#'K2%21!$%!'(&E(2J#BN!&(2J%B#F%!?1$$1!X%&'P1!'$#1&B#G!

:1$!A#b!%JA#(!'(&B10B(!?1#!O%A!?%!'($J%21!2#0A1BB(!%#!&K(F#!21[K#0#B#\! #!A2#&'#A%$#! #&B12F1&B#!?#!%?1OK%J1&B(!#&!'(20(!
2#OK%2?%&(e!
- $%!J100%!#&!(A12%!?1#!A210#?#!A12!$%!A21?#0A(0#3#(&1\!'(&!$%!0B100%!E21[K1&3%!?1$!A#%&(!#&?K0B2#%$1\!?1$!?('KJ1&B(!

?#!#&?#2#33(!0B2%B1O#'(!?1$$@8>i!
- $%!?1E#&#3#(&1!1! #0B#BK3#(&1!?1$$%! EK&3#(&1! 8D>!1!?1$$%! EK&3#(&1!?#! 0#'K2133%! #&E(2J%B#'%\! $@%?(3#(&1!?1#!A12B#&1&B#!

21O($%J1&B#!1!$%!&(J#&%!?1#!21$%B#F#!210A(&0%X#$#i!
- $%! A21?#0A(0#3#(&1! ?1#! 2#E12#J1&B#! 1! A2('100#! A12! $%! 21?%3#(&1! %&&K%$1! ?#! K&! 2%AA(2B(! 0K$$@%?1OK%B133%! 1! #! '(0B#!

?1$$@8D>!?1$$%!"%&'%i!
- $%! ?1E#&#3#(&1! ?1$$1! 210A(&0%X#$#BN! #&! J12#B(! %$$(! 0F($O#J1&B(! ?1#! '(JA#B#! ?#! '(&B2($$(! ?#! 01'(&?(! $#F1$$(! A12! #$!

'(&B2($$(! ?1$! 2#0'P#(! #&E(2J%B#'(! 1! #$! 2#0A1BB(! ?1#! 21O($%J1&B#! #&B12&#! 1! ?1$$1! ?#0A(0#3#(&#! 10B12&1! #&!J%B12#%! ?#!
0#0B1J%!#&E(2J%B#F(i!$@%OO#(2&%J1&B(!?1#!'(JA#B#!?1$$%!EK&3#(&1!?#!21F#0#(&1!#&B12&%i!

- $%! A21?#0A(0#3#(&1! 1! %?(3#(&1! ?#! K&%!J1B(?($(O#%! ?#! %&%$#0#! ?1$! 2#0'P#(! #&E(2J%B#'(! 1! $@#&B1O2%3#(&1! ?1$! 2#0'P#(!
#&E(2J%B#'(! &1$! *,.-+Q),A! ?#! O10B#(&1! ?1#! 2#0'P#! (A12%B#F#\! 21AKB%3#(&%$#! 1! 0B2%B1O#'#! ?1$$%! "%&'%i! $%!
A21?#0A(0#3#(&1! ?1#! A210#?#! A12! $%! 21?%3#(&1! %&&K%$1! ?#! K&! 2%AA(2B(! 0#&B1B#'(! 0K$$%! 0#BK%3#(&1! ?1$! 2#0'P#(!
#&E(2J%B#'(i!$

- $%! A21?#0A(0#3#(&1! ?#! K&%! M($#'m! ?#! ;#'K2133%! 8&E(2J%B#'%! 'P1! '(&B#1&1! #! A2#&'#A#\! O$#! (X#1BB#F#\! #! 2K($#! 1! $1!
210A(&0%X#$#BN!?1E#&#B#!2#OK%2?(!$%!0#'K2133%!#&E(2J%B#'%i!!

- $%! A21?#0A(0#3#(&1! ?#! K&%! A2('1?K2%! ?#! O10B#(&1! ?1#! '%JX#%J1&B#! 'P1! 21O($%J1&B%! BKBB#! #! '%JX#%J1&B#! 'P1!
%FF1&O(&(! 0K$! 0#0B1J%! #&E(2J%B#F(! ?1$$%! "%&'%! 1! ?#! K&%! A2('1?K2%! ?#! O10B#(&1! ?1O$#! #&'#?1&B#! ?#! 0#'K2133%!
#&E(2J%B#'%i!

- $%!A21?#0A(0#3#(&1!?#!K&(!;B%&?%2?!?#!Q%B%!=(F12&%&'1!'P1!?10'2#F1!#!2K($#!1!$1!210A(&0%X#$#BN!%001O&%B#!#&!%JX#B(\!
&(&'Pc!#!A2#&'#A#!1!#!A2#&'#A%$#!A2('100#!#&121&B#i!

- $%!?1E#&#3#(&1!?1#!'2#B12#!1!?1#!A2('100#!A12!$%!F%$KB%3#(&1!?1#!2#0'P#!#&B2(?(BB#!?%$$@10B12&%$#33%3#(&1\!'(&0#?12%&?(!
%&'P1! $%!'2#B#'#BN!?1$$1!2#0(201! 8D>!10B12&%$#33%B1!1!?1#! 2#0'P#!'(&&100#!%$!A(B1&3#%$1! E(2&#B(21\! EK&3#(&1!%&'P1!?1$!
O2%?(!?#!g?#A1&?1&3%!B1'&($(O#'%h!%?!100(!%00('#%B(G!

51! %BB#F#BN! ?#! %?1OK%J1&B(! 0(&(! BKBB(2%! #&! '(20(\! #&! A%2B#'($%21! '(&! 2#E12#J1&B(! %$$%! ?1'$#&%3#(&1! ?1#! A2(E#$#!
(2O%&#33%B#F#! 1! A2('1?K2%$#! %BB#! %! 21&?121! (A12%B#F#! #! '(&B1&KB#! ?1$$1! A($#B#'P1! 1! 21O($%J1&B#! %?(BB%B#i! %$$%!J100%! #&!
(A12%!?1$$%!J1B(?($(O#%!?#!%&%$#0#!?1$! 2#0'P#(!1?!101'K3#(&1!?1$!A2#J(!.22+22-+'/i! %$$@#&?#F#?K%3#(&1!?1$$1! 0($K3#(&#!
J1B(?($(O#'P1!1!%AA$#'%B#F1!2#B1&KB1!A#b!#?(&11!%?!%00#'K2%21!$@#JA$1J1&B%3#(&1!?1$!A2('100(!?#!O10B#(&1!?1$!2#0'P#(!
#&E(2J%B#'(! 1! $%! 0K%! #&B1O2%3#(&1! &1$$%! O10B#(&1! ?1#! 2#0'P#! (A12%B#F#! ?1$$%! "%&'%i! %$$@#&?#F#?K%3#(&1! ?1$$1! 0($K3#(&#!
J1B(?($(O#'P1!1?!%AA$#'%B#F1!A12!#!A2#&'#A#!1!J(?1$$#!#?1&B#E#'%B#!&1$$(!0B%&?%2?!?#!?%B%!O(F12&%&'1G!!

45E CO)VR"-)'Q+$O)0$H+O)00+$O.$A+-#0."'()$
D(&! $@1J%&%3#(&1! ?1$$1! &K(F1! ?#0A(0#3#(&#\! $%! CK&3#(&1! ?#! D(JA$#%&'1! P%! F#0B(! %JA$#%B(! #$! A2(A2#(! A12#J1B2(! ?#!
'(JA1B1&3%! %! BKBB1! $1! ?#0A(0#3#(&#! %AA$#'%X#$#! %$$1! X%&'P1\! 01XX1&1! #$! '(#&F($O#J1&B(! ?1$$%! 0B100%! A(00%! 100121!
A2(A(23#(&%$1!%$!2#$#1F(!'P1!$1!0#&O($1!&(2J1!P%&&(!A12!$@%BB#F#BN!0F($B%!1!%$$1!'(&01OK1&31!?1$$%!$(2(!F#($%3#(&1!&(&'Pc!
%$$@10#0B1&3%!?#!%$B21!E(2J1!?#!A210#?#(!0A1'#%$#33%B(!'(&!2#OK%2?(!%!0A1'#E#'P1!&(2J%B#F1G!
;K$$%!X%01!?1$$1!&(F#BN!#&B12F1&KB1\!a!0B%B(!?K&[K1!0F#$KAA%B(\!&1$$@%JX#B(!?1$!M2(O1BB(!?#!D%B1O(2#%\!#$!&K(F(!R(?1$$(!
?#!O10B#(&1!?1$!2#0'P#(!?#!&(&!'(&E(2J#BN!'P1!0#! E(&?%!0K$!'G?G!g'(#&F($O#J1&B(!O2%?K%B(h!?1$$%!CK&3#(&1!D(JA$#%&'1!
01'(&?(!K&!%AA2(''#(!,&2A!<.2+(G!!
8&! A%2B#'($%21\! A12! BKBB1! $1! &(2J%B#F1! 2#1&B2%&B#! &1$! 'G?G! A12#J1B2(! A21F%$1&B1\! $%! CK&3#(&1! ?#! D(JA$#%&'1! a!
?#21BB%J1&B1!210A(&0%X#$1!?1$$%!O10B#(&1!?1$! 2#0'P#(!?#!&(&!'(&E(2J#BNi!?#F120%J1&B1\!A12! $1!%$B21!&(2J%B#F1\!A12! $1!
[K%$#!0#%&(!O#N!A21F#0B1!E(2J1!0A1'#E#'P1!?#!A210#?#(!0A1'#%$#33%B(!%$$@#&B12&(!?1$$%!X%&'%!S'G?G!A12#J1B2(!g&(&!'(21hT\!#$!
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'(#&F($O#J1&B(! ?1$$%! CK&3#(&1! ?#! D(JA$#%&'1! AKj! 100121! J1&(! #&B1&0(! J%! J%#! %001&B1\! 2#J%&1&?(! '(JK&[K1!
210A(&0%X#$1\! #&! '($$%X(2%3#(&1! '(&! O$#! 0B100#! M210#?#! ;A1'#%$#0B#'#\! %$J1&(! ?1$$%! ?1E#&#3#(&1! ?1$$1! J1B(?($(O#1! ?#!
F%$KB%3#(&1!?1$! 2#0'P#(!?#!&(&!'(&E(2J#BN!1!?1$$@#&?#F#?K%3#(&1!1!F12#E#'%!?1$$@%?1OK%B133%!?1$$1! 21$%B#F1!A2('1?K21!%!
A21F1&#21!#$!2#0'P#(!?#!&(&!'(&E(2J#BNG!
6$!E#&1!?#!%00#'K2%21!K&%!A2(O2100#F%!%BBK%3#(&1!?1$!&K(F(!R(?1$$(!?#!D(JA$#%&'1\!$%!"%&'%!A2(FF1?12N!%e!
- ?1E#&#21!K&!A#%&(!?#!%?1OK%J1&B(!F($B(!%$$%!'(A12BK2%!O2%?K%$1!?1$!&K(F(!A12#J1B2(!&(2J%B#F(!0K$$%!X%01!?1$$1!

5#&11! =K#?%! A2(?(BB1! &1$! M2(O1BB(! ?#! D%B1O(2#%\! &1$! [K%$1! 0(&(! 0B%B1! ?1E#&#B1! $1! B1JA#0B#'P1! A12! $@1&B2%B%! %!
21O#J1!?1$!&K(F(!R(?1$$(!?#!D(JA$#%&'1i!

- #?1&B#E#'%21! #!A210#?#! 0A1'#%$#0B#'#!?1$$%!"%&'%\!%FF#%&?(!'(&B10BK%$J1&B1! $@%BB#F#BN!?#! F%$KB%3#(&1!?#!%?1OK%B133%!
?1#!J1?10#J#G! >%$#! A210#?#! ?1F(&(! 100121! 0(BB(A(0B#! %?! K&@%BB#F#BN! F%$KB%B#F%! %BB2%F120(! K&%! 2#'(O&#3#(&1! ?1$$1!
J(?%$#BN!(A12%B#F1!'(&!'K#!O10B#0'(&(! $%! B1J%B#'%!&(2J%B#F%!?#!'(JA1B1&3%\!%$! E#&1!?#! 2#0'(&B2%21! $%! 2#'(221&3%!
?1#!'2#B12#!?#!F%$KB%3#(&1!?1E#&#B#!&1$$1!M($#B#'P1!#&!J%B12#%!?#!0#0B1J%!?1#!'(&B2($$#!#&B12&#i!

- ?1E#&#21!K&!A#%&(!?@%3#(&1!#&!BKBB#!#!'%0#!#&!'K#!#!A210#?#!0A1'#%$#0B#'#!0#%&(!2#0K$B%B#!#&%?1OK%B#!(!&(&!'(JA$1B%J1&B1!
%?1OK%B#\!%$!E#&1!?#!2%EE(23%21!#$!0#&O($(!A210#?#(!(!E(2&#21!O$#!0B2KJ1&B#!&1'100%2#!%!O%2%&B#21!'P1!$(!0B100(!0#%! #&!
O2%?(!]!#&!B1JA#!X21F#!]!?#!A210#?#%21!%?1OK%B%J1&B1!$%!&(2J%B#F%!?#!2#E12#J1&B(G!:1$$1!J(21!?#!B%$1!A2('100(!?#!
2%EE(23%J1&B(!#$!'(#&F($O#J1&B(!?1$$%!CK&3#(&1!?#!D(JA$#%&'1!?1F1!100121!A#b!#&B1&0(i!

- ?#0A(221!'P1!#!M210#?#!;A1'#%$#0B#'#!#&B12&#!%$$%!"%&'%!%?1JA#%&(!%$$1!210A(&0%X#$#BN!?12#F%&B#!?%$!&K(F(!R(?1$$(!?#!
D(JA$#%&'1!%!A%2B#21!?%$$@1012'#3#(!)*+Ii!

- 01$13#(&%21! 1! E(2J%$#33%21! #! '2#B12#! 2#B1&KB#! A#b! (AA(2BK&#! A12! %00#'K2%21! $%! 0(0B#BK3#(&1! ?1$! 410A(&0%X#$1! ?1$$%!
CK&3#(&1Z41E121&B1!8&B12&(!#&!'%0(!?#!%001&3%!'(&B#&K%B#F%i!

- 2#F#0#B%21! 1! %?1OK%21! $1! ?#0A(0#3#(&#! #&B12&1! #&! J%B12#%! ?#! D(JA$#%&'1\! A2('1?1&?(! %$$@%?(3#(&1! ?1$! &K(F(!
g41O($%J1&B(!?#!D(JA$#%&'1h\!#&!'K#!F1&O(&(!?#0'#A$#&%B#!#!21[K#0#B#\!#!'(JA#B#!1!$1!210A(&0%X#$#BN!?#!?1BB%O$#(!?1$$%!
CK&3#(&1!D(JA$#%&'1!1!?1$!21$%B#F(!210A(&0%X#$1!&(&'Pc!#!'2#B12#!%?(BB%B#!A12!$%!21$%B#F%!0(0B#BK3#(&1i!

- '%$#X2%21!#$!A2('100(!?#!O10B#(&1!?1$!2#0'P#(!?#!&(&!'(&E(2J#BN!0%&'#B(!%$$@#&B12&(!?1$!41O($%J1&B(!?#!D(JA$#%&'1i!
- 2#F%$KB%21!$1!0'1$B1!(2O%&#33%B#F1!%?(BB%B1!%$!J(J1&B(!?1$$@#0B#BK3#(&1!?1$$%!EK&3#(&1\!F%$KB%&?(&1!$%!0(0B1&#X#$#BN!

2#0A1BB(!%$!&K(F(!J(?1$$(!?#!O10B#(&1!?1$!2#0'P#(!?#!&(&!'(&E(2J#BNi!
- %?(BB%21! #$! R%&K%$1! (A12%B#F(! 1!R1B(?($(O#'(! ?1$$%! D(JA$#%&'1\! 'P1! #$$K0B2%\! A12! %$'K&1! E%0#! ?1$! A2('100(! ?#!

O10B#(&1!?1$!2#0'P#(!?#!&(&!'(&E(2J#BN\!$1!J(?%$#BN!(A12%B#F1!?%!01OK#21!&1$$(!0F($O#J1&B(!?1$$1!%BB#F#BN!?%!A%2B1!
?1$$%!CK&3#(&1!D(JA$#%&'1!1!?1#!M210#?#!;A1'#%$#0B#'#\!%$! E#&1!?#!%00#'K2%21! $%!'(221BB%!O10B#(&1!?1$!2#0'P#(!?#!&(&!
'(&E(2J#BN!%$$1!&(2J1G!!

45L 6'P+&-"S.+'.$*R00"$(+'Q.'R.QU$"S.)'O"0)^$*R.$&.*(W.$P.'"'S."&.^$*R00)$T)&.P.(W)$#)&$&.ORS.+')$
O.$T"0+&)$O)00)$"QQ.T.QU$)$*R00)$.'()&Q)SS)$')00KRQ.0.SS+$O.$*Q.-)5$

D(&!2#E12#J1&B(!%#!?('KJ1&B#!"%&'%!?@8B%$#%\!D(&0(X!1!80F%A!&G)!?1$!U!E1XX2%#(!)**-!1!&G,!?1$!L!J%23(!)*+*\!21$%B#F#!
%$$1! #&E(2J%3#(&#! ?%! E(2&#21! &1$$1! 21$%3#(&#! E#&%&3#%2#1! 0K$$1! A2(0A1BB#F1! %3#1&?%$#\! '(&! A%2B#'($%21! 2#E12#J1&B(! %$$%!
'(&B#&K#BN! %3#1&?%$1\! %#! 2#0'P#! E#&%&3#%2#\! %$$1! F12#E#'P1! A12! 2#?K3#(&1! ?#! F%$(21! ?1$$1! %BB#F#BN! V&-7.&,-+'/! /+2/W! 1! %$$1!
#&'12B1331!&1$$@KB#$#33(!?1$$1!0B#J1\!#$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1!'(&E12J%!?#!%F121!$%!2%O#(&1F($1!%0A1BB%B#F%!'P1!$%!
X%&'%!A(00%!'(&B#&K%21!$%!A2(A2#%!(A12%B#F#BN!#&!K&!EKBK2(!A21F1?#X#$1!1!%BB10B%!A12B%&B(!'P1!#$!X#$%&'#(!?1$$@1012'#3#(!a!
0B%B(!A21?#0A(0B(!#&!B%$1!A2(0A1BB#F%!?#!'(&B#&K#BNG!!

:1$$%!0B2KBBK2%!A%B2#J(&#%$1!1! E#&%&3#%2#%!?1$$%!"%&'%!1!&1$$@%&?%J1&B(!(A12%B#F(!&(&!0K00#0B(&(!1$1J1&B#!(!01O&%$#!
'P1!A(00%&(!#&?K221!#&'12B1331!0K$!AK&B(!?1$$%!'(&B#&K#BN!%3#1&?%$1G!

M12! $@#&E(2J%B#F%! 21$%B#F%! %#! 2#0'P#! E#&%&3#%2#\! %$$1! F12#E#'P1! A12! 2#?K3#(&1! ?#! F%$(21! ?1$$1! %BB#F#BN! 1! %$$1! #&'12B1331!
&1$$@KB#$#33(!?#!0B#J1!0#!2#&F#%!%$$1!#&E(2J%3#(&#!E(2&#B1!&1$$%!A2101&B1!21$%3#(&1\!%!'(JJ1&B(!?1O$#!%&?%J1&B#!O10B#(&%$#\!
1Z(!&1$$1!0A1'#E#'P1!013#(&#!?1$$%!:(B%!8&B1O2%B#F%G!
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I5$ A968>96$,>B<686$7>@@C$B>,86:7>$!>9$6@$A:7,>B<6H>78:$;>B@6$,A:!6$
,8C8<8C96$;>@@>$,:A6>8J$A::!>9C86D>$C6$,>7,6$;>@@KC985$1$;>@@C$@>BB>$
ILML1$$

I53 60$#&+P.0+$O).$,+(.$$
C$ P.')$1234$ .$,+(.$O)00"$/AA$O)0$B"&O"$)&"'+$E5?FN^$ (+'$R'$"R-)'Q+$O.$I3$R'.QU$ X#"&.$"00+$2^?_Y$ &.*#)QQ+$"00K"''+$
#&)()O)'Q)5!!

!
6&?%J1&B(!&KJ12(!?1#!;('#!

!
8! 0('#! 1&B2%B#! %! E%2! A%2B1! ?1$$%! '(JA%O#&1! 0('#%$1! 0(&(! 0B%B#! L,+! SULU! &1$! )*+LT\!J1&B21! #! ;('#! K0'#B#! 0(&(! 0B%B#! )-*!
S'(J1!&1$!)*+LTG!!

@KEF^F_$O)00"$(+-#"V.')$*+(."0)$]$(+*Q.QR.Q"$O"$#)&*+')$P.*.(W)^$.0$3?^N_$O"$#)&*+')$V.R&.O.(W)5$$

@)$#)&*+')$P.*.(W)$*+'+$N53LF^$(+'$R'$"R-)'Q+$O)00+$2^?_$2#0A1BB(!%$!)*+LG!>2%![K10B1e!
! $%!'(JA(&1&B1!E1JJ#&#$1!a!'210'#KB%!A#b!?1$$%!J1?#%!Sl+\UdT\!2%OO#K&O1&?(!$%![K(B%!?1$!L)\Ld!?1$!B(B%$1i!
! #!g;('#!O#(F%&#h!S'(&!J1&(!?#!LI!%&&#T!2%AA2101&B%&(!#$!+L\LdG!!

5@1BN!J1?#%!?1#!;('#!a!A%2#!%!IU\H!%&&#G!

@)$#)&*+')$V.R&.O.(W)$)$*+(.)QU$*+(.)$*+'+$35444^$(+'$R'$"R-)'Q+$O)0$F^4_$2#0A1BB(!%$$@%&&(!A21'1?1&B1G!;#!B2%BB%!#&!
J%OO#(2%&3%!?#!A#''($1!#JA2101!%2B#O#%&%$#\!'(JJ12'#%$#!1!%O2#'($1G!!

!
D(JA(0#3#(&1!A12!B#A($(O#%!?1$$1!A120(&1!O#K2#?#'P1!

Categoria Entrati

Società di persone 679
Srl 630
SpA 60
Cooperative 44
Altro 31
Totale 1.444 !
8&!%AA$#'%3#(&1!?1$!A2#&'#A#(!?#!JKBK%$#BN\!%#!;('#!0(&(!2#012F%B1!K&%!A2#(2#B%2#%!'(&0#?12%3#(&1!&1$$%!'(&'100#(&1!?1$!
'21?#B(!1!K&@(EE12B%!?#!A2(?(BB#!1!012F#3#!%!'(&?#3#(&#!?#!A%2B#'($%21!F%&B%OO#(G!
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I5353 :#)&"Q.T.QU$(+'$.$,+(.$

8$!'21?#B(!#&!100121!F120(!#!;('#!%!E#&1!)*+,!12%!A%2#!%!UL,\)!J#$#(&#!?#!1K2(!1!'(0B#BK#F%!#$!I-\Wd!?1$!B(B%$1!?1#!'21?#B#!%$$%!
'$#1&B1$%!SIU\Ld!&1$!)*+LTG!

5%!2%''($B%!?#21BB%!?%!;('#!&1$!)*+,!a!0B%B%!#&F1'1!A%2#!%!UWI\)!J#$#(&#!?#!1K2(!1!2%AA2101&B%!#$!LH\)d!?1$!B(B%$1!S12%!#$!
LH\Id!&1$!)*+LTG!

I5351 A+'O.S.+'.$O.$P"T+&)$$

@"$ /"'("^$ #)&$ `R"'Q+$ #+**.[.0)$ "$ P&+'Q)$ O)00)$ O.PP.(+0QU$ O)00K"''+^$ W"$ (+'Q.'R"Q+$ "$ V"&"'Q.&)$ ".$ ,+(.$ (+'O.S.+'.$ O.$
P"T+&)!0K!%$'K&#!A2(?(BB#!1!012F#3#!?#!$%2O(!KB#$#33(G!!
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#&'21J1&B(!%AA2133%X#$1! Sl,\LdTG!D#j!a!'%K0%B(!?%!K&!1EE1BB(!gB2%F%0(h!?%! E(2J1!B1'&#'P1!%!X21F1!B12J#&1!%! E(2J1!
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!
4%''($B%!?#21BB%!A12!E(2J%!B1'&#'%!

importi in migliaia di euro
2014 peso% sul totale 2013 peso% sul totale Variazione 

2014/2013 Var. % 2014/2013

Conti correnti 664.969 37,6% 586.961 33,9% 78.008 13,3%
Depositi a risparmio liberi 7.001 0,4% 7.648 0,4% -647 -8,5%
Altre partite di raccolta a vista 11.541 0,7% 17.428 1,0% -5.887 -33,8%

Raccolta a vista 683.511 38,7% 612.037 35,3% 71.474 11,7%
Depositi a risparmio vincolati 0 0,0% 0 0,0% 0 0,0%
Certificati di deposito 85.023 4,8% 164.476 9,5% -79.453 -48,3%
Obbligazioni 520.687 29,5% 499.328 28,8% 21.359 4,3%
Pronti contro termine 6.883 0,4% 3.232 0,2% 3.652 113,0%
Altre partite di raccolta a termine 471.109 26,7% 452.930 26,2% 18.179 4,0%

Raccolta a termine 1.083.703 61,3% 1.119.966 64,7% -36.263 -3,2%
Totale Raccolta Diretta 1.767.214 1.732.003 35.211 2,0%

di cui Raccolta da clientela 1.304.820 73,8% 1.287.168 74,3% 17.652 1,4%
di cui Raccolta da banche 462.394 26,2% 444.835 25,7% 17.559 3,9% !
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9XX$#O%3#(&#!?1$$%!"%&'%!

importi in migliaia di euro
2014 peso% sul totale 2013 peso% sul totale Variazione 

2014/2013 Var. % 2014/2013

A tasso variabile o indicizzato 1.602 0,3% 1.680 0,3% -78 -4,6%
A tasso fisso 518.274 99,5% 495.845 99,3% 22.428 4,5%
Zero coupon 811 0,2% 1.803 0,4% -992 -55,0%
Totale 520.687 499.328 21.359 4,3%
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5%!2%''($B%!'(JA$100#F%!?%!'$#1&B1$%!1F#?1&3#%!K&!0%$?(!%! E#&1!)*+,!?#!'(JA$100#F#!K&!J#$#%2?(!1!L*I!J#$#(&#!?#!1K2(\!
'(&!K&!%AA2133%X#$1!01O&(!?#!'210'#B%!2#0A1BB(!%$!)*+L!Sl+\,dTG!

:1$$%!2%''($B%!?#21BB%!?%!X%&'P1!0(&(!2#'(&?(BB1!?#F1201!(A12%3#(&#!?#!E#&%&3#%J1&B(!?#!'K#!$%!"%&'%!P%!X1&1E#'#%B(G!8&!
A%2B#'($%21e!

- $@(A12%3#(&1!5>49!SY)'1!L+,-!C+*&'.'5&'1!Z7+,./&)'2T!'(&!$%!"D/\!O%2%&B#B%!?%!B#B($#!?#!;B%B(\!?#!U*!J#$#(&#!?#!
1K2(i!

- $1! (A12%3#(&#! 5>49! '(&! $%! "D/! '(&! (XX$#O%3#(&#! 1J1001! ?%$$%! "%&'%! O%2%&B#B1! ?%$$(! ;B%B(! 8B%$#%&(\! A12!
'(JA$100#F#! +*,! J#$#(&#! ?#! 1K2(! SA12%$B2(! 10B#&B1! &1$! E1XX2%#(! )*+ITi?#F1201! (A12%3#(&#! A12! ?K2%B%! 1!
'(&0#0B1&3%!'(&!8''21%!"%&'%!BKBB1!O%2%&B#B1!?%!B#B($#!?#!;B%B(G!

8!E(&?#!2#F1&#1&B#!?%!B%$#!E#&%&3#%J1&B#!0(&(!0B%B#!#&F10B#B#!#&!B#B($#!?1$$(!;B%B(!8B%$#%&(!%$!E#&1!?#!0(0B1&121!$%!21??#B#F#BN!
%3#1&?%$1\!01&3%!O2%F%21!0K!;('#!1!'$#1&B#!1!01&3%!%00KJ121!1''100#F#!2#0'P#G!

8&E#&1\! $%! "%&'%! P%! K0KE2K#B(! ?1$! E#&%&3#%J1&B(! >5>49! SL.,1+/+(! Y)'1! L+,-! C+*&'.'5&'1! Z7+,./&)'2T! ?1$$%! "D/!
O%2%&B#B(! ?%! B#B($#! ?#! ;B%B(\! A12! K&! #JA(2B(! ?#! W)! J#$#(&#! ?#! 1K2(! 1! '(&! ?K2%B%! ?#! ,! %&&#\! #! 'K#! E(&?#! 0%2%&&(!
A2(O2100#F%J1&B1!?10B#&%B#!A12!E#&%&3#%21!MR8!1!E%J#O$#1G!

!
4%''($B%!Q#21BB%!

!

877.043  

1.031.581  

1.171.879  

1.312.051  

1.450.876  

1.539.875  1.548.512  1.535.534  

1.732.003  
1.767.214  

500.000  

750.000  

1.000.000  

1.250.000  

1.500.000  

1.750.000  

2.000.000  

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

1!&(#3#0(AJ('5%
\1$#X%2#%F(00B%
?d)\*Sh&(AK'(

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

 

#?%O#($(A#B12A1! X(1$$1?(00B%
%(&&%1&E#%B%0BB1%#01P'

GT1$%B(B$1?

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

&1#$'%$$%?B1K&B11?#&(#3%O#$XX
#1?1$B%B($1?dL\*($%2'#'

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

AA%%20%'0%&K%2JE1&('%$B1&
0#J11$(&('0#K&#J#QGB#B#021A

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

$1?BN#$#XB#1A
2(13g#&(#00

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

d\SA

1B1&&(AJ('5%
%$$1&1$#X%O1#0A
*)$1&%$1B&1#'$
0A#2#?#B&1JK20B

cindioe lbiarivaosstaA 
ossfiosstaA 

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

T

J2(%!B1&102A%A2(00#E(0%0B%!
2'1(B&1J#?&12&K#?'%2'1#2

2(AA(12'%2'1%,+ #@?BN#&BK
G(#J2%A

o

to

euridaiailgmin itirmpoi
20

zzai

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

00#1J1!$1$?N!B#%$B(B#%0K[%!$%#J
KO0#1#$$1F#$##B%?1$#X%0B1(B2
01$(?&%O&K$$%\B(&1JB#01F&

%'&%"%$$1?#&(#3%O#$X9X

14

602

eltatouls%opes 2013

1. 3%0, 61.
274518. 5%99, 8495.

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

E1!>%$G1T%$B(B1$?Id--\S#&(#0
P1'P\(B'%21J#?00#%B#1?#K
B%$(?&%'E##201F#?113&1?%'0

e

680

ltatouls%opes ne oziariaVVa
20132014/

3%0, 78 -
845 3%99, 42822.

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

a!(1&J(1&
%$(B&#0A%P
#?%#O($(AB#

2013

6%

2014/%.rr.aVVa

4,-
5%4,

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

o

le

ssfiosstaA 
nupocooZer

atoTTo

J('%B$(''%25%
33%12AA%&K&'(

#?%B$(''%2%$$:1
e12%($'#B2A%

- 3%21A($@
i(21K

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

5

%#31&?1F#%1$B1&#$'%?F%#010$A
%(BB10A#2%B0'#1'2#?(&O011$#X

B(?&('#2(&(01P'&%X%?%BB12

94>51&#(3 S '.'&+**&C-+,L1'Y)

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

274

7

518. 5%99, 8495.
811 2%0, 81.
8.6025 .3994

AJ('#?,+*)1!&#E%(?$%0&K
GTd,\+lSL+*)$%

3&%&#E#?#&(#3%21A(1021F#?1BB

1'5&' 2')&/.,+Z7 T! O\/D"%$&'(

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

845

8

3%99, 42822.
803 4%0, 992 -
23 95.312

F##001$A K& I*L1(?2%#$J# (#$J#

&1X%P%'&%"%$#K'#?(B&1J%#3

U#?\(B%B;#?#$(B#B%?%B#B&%2%O

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

5%

%

4,
0%55,-
,34

\(2K1#?#&(

&8G(B%#'#E1&

#?#&(#$#J*U

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

i(21K
- 21A($1

1$AJ'(
10B0#&'(

B&#1&1#F2#!?&(E8!
%!31&01\%$?1&#%3

%'&%"$%\!1#&E8&
B#B%!?(B#B%&O%2
&B1J%F#0012(OA2

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

&('/D"$%&('94>5#!&#(3%2
(2K1#?#&(#$#J,*+F#00# SA

2%O1BBKB'%&%"%1''28&'(3%&1

%B0(&(0#!B&1J#%3&%#&E$#!%B%?#!
$'1!#';(K01!%2%FO2 3&1!0#!1B&#1

1J#%3&%#&E$!1?(#BK2EK0K%P%
(B2(AJ#&K12A\(%BB;#?#$(
8RM12%#&3&%#E2A1#B&%#B0?11B

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

"$$%%?1001J1#!&#(3%$#OXX(
(#2%XXE1$1&B1&B#01B2($2%1

G(B%B;#?#$(B#B%?1B#B&%2

$$(1?$#!(#BB#&#!#BB01F#&#!B% (%B;B
#GP'#0#!2#F001''!1121JK00!%%3

94>5>(B&1 S (+/1+L., L1'Y)
&('1!(21K#?#&(#$#J)W#?

G1#$O#J%E1

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

8B(B%B;$$(%?1#BB&%2%O%'&%"
TI+*) i 1021F?# A1(&##3%2(A1

%!$1!121&B0(0#?1!&#E%$(%&#%$B8

2')&/.+,7Z1'5&'.'&+**&C-+,L T!
&(E#K'#\#&%&,#?%!%B2K?&

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

21A\(&$#%%B
1%B%?K22

N!B#F#B#?1?2%!

T! $?1 /D"$%
%%20#?& &&(!

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

00.000.51

00.005.71

00.000.02

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

%BB12#Q%B($''4%

67.805.41

57.893.51 4.51

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

421.584 43.553.51

30.023.71

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

441.276.71

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

4.0778

00.0005

00.0057

00.000.01

00.005.21

2005 

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

9

34

18.513.01

9778.811771.111

21.31

5 2006 2007 200  

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

15.0

08 2009 2010 20  

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

011 2012 2013 2  

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

2014 

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

 

2005 

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

5 2006 2007 200  

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

08 2009 2010 20  

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

011 2012 2013 2  

   
    

    

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! !

! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !!

! ! !

   
      

  
 

 

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

 ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! !
! ! ! !

! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!
! !

!

  

  

  

  

  

      

  
  

  

  

  

  

  

  

  

2014 

BCC DEL GARDA BilancioCivilistico2014 119° esercizio

50



    
     

4     

?51 9"((+0Q"$6'O.&)QQ"$
:1$$%! 2%''($B%! #&?#21BB%! %EE$K#0'(&(! BKBB#! O$#! #&F10B#J1&B#! #&! B#B($#! (XX$#O%3#(&%2#! 1! %3#(&%2#\! #B%$#%&#! 1?! 10B12#\! 1\! #&!
O1&12%$1\! BKBB#! O$#! %$B2#! F%$(2#! %00#J#$%X#$#! %#! B#B($#! 'P1! $%! '$#1&B1$%! ?1A(0#B%! A2100(! $%! "%&'%! A12! $%! 'K0B(?#%! 1!
$@%JJ#&#0B2%3#(&1\! ?1E#&#B%! #&! O12O(! g4%''($B%! #&?#21BB%! %JJ#&#0B2%B%hi! J1&B21! O$#! #&F10B#J1&B#! 'P1! $%! '$#1&B1$%!
1EE1BBK%\!A12!#$!B2%J#B1!?1$$%!"%&'%\!#&!E(&?#!'(JK&#!?#!#&F10B#J1&B(\!#&!O10B#(&#!A%B2#J(&#%$#!1!#&!A($#331!%00#'K2%B#F1\!
'(0B#BK#0'(&(!$%!'(0#??1BB%!g4%''($B%!#&?#21BB%!O10B#B%hG!

4%''($B%!#&?#21BB%!A12!E(2J%!B1'&#'%!

importi in migliaia di euro
2014 peso% sul totale 2013 peso% sul totale Variazione 

2014/2013 Var. % 2014/2013

Titoli obbligazionari 147.417 41,9% 151.957 43,5% -4.540 -3,0%
Titoli azionari 21.444 6,1% 38.049 10,9% -16.604 -43,6%
Altri valori 429 0,1% 459 0,1% -30 -6,5%

Raccolta amministrata 169.290 48,1% 190.464 54,5% -21.174 -11,1%
Fondi comuni di investimento 66.148 18,8% 51.209 14,7% 14.939 29,2%
Gestioni patrimoniali 185 0,1% 0 0,0% 185 100,0%
Prodotti assicurativi 116.572 33,1% 107.813 30,8% 8.759 8,1%

Raccolta gestita 182.905 51,9% 159.023 45,5% 23.883 15,0%
Totale Raccolta Indiretta 352.195 349.486 2.709 0,8%

!
5@%OO21O%B(!?1$$%! 2%''($B%! #&?#21BB%! 21O#0B2%!&1$!)*+,!K&%!'210'#B%!?1$$(!*\Hd\! '(&!K&%! 0#O&#E#'%B#F%! 2#'(JA(0#3#(&1!%!
E%F(21!?1$$%!2%''($B%!O10B#B%!Sl+I\*dT!%!?#0'%A#B(!?1$$%!2%''($B%!%JJ#&#0B2%B%!S]++\+dTG!

:1$! ?1BB%O$#(\! #! B#B($#! (XX$#O%3#(&%2#! SB2%! 'K#! 0(&(! 2#'(JA210#! #! B#B($#! ?#! ;B%B(T\! 21O#0B2%&(! K&%! '(&B2%3#(&1! ?1$! L\*d!
'(&B#&K%&?(!K&%!E$100#(&1!#&#3#%B%!&1$!)*+)G!6&'P1!&1$!'(JA%2B(!?1#!B#B($#!%3#(&%2#!0#!21O#0B2%!K&!?1'21J1&B(!S],L\UdT!
A%00%&?(!?%#!LH\*!J#$#(&#!?#!1K2(!?1$!)*+L!%#!)+\,!J#$#(&#!?#!1K2(!?#!E#&1!)*+,G!:1$!'(JA%2B(!?1$!2#0A%2J#(!O10B#B(!0#!
2#$1F%! #&F1'1! K&! 01&0#X#$1! #&'21J1&B(! ?1$! +I\*d\! %! '(&E12J%! ?#! K&%! XK(&%! ?#&%J#'%! ?#! '210'#B%! ?1#! F($KJ#! &1$!
01OJ1&B(!'%2%BB12#33%B(!?%!K&%!A#b!#&B1&0%!%BB#F#BN!?#!'(&0K$1&3%G!>%$1!2#0K$B%B(!a!10A2100#(&1!?1$$%!'%A%'#BN!?1$$%!21B1!
'(JJ12'#%$1! ?#! 0F#$KAA%21! 21$%3#(&#! '(&! $%! '$#1&B1$%! B101! %?! %''210'121! $%! '(&0%A1F($133%! ?1$$%! 0B100%! 0K$$1!J#O$#(2#!
0($K3#(&#!?#!&%BK2%!E#&%&3#%2#%!?%!%?(BB%21G!!

8$!01BB(21!"%&'%00#'K2%3#(&1\!'(&!#!B2%?#3#(&%$#!A2(?(BB#!?@#&F10B#J1&B(\!'(&0($#?%!K&!%OO21O%B(!?#!++U\I!J#$#(&#!?#!1K2(\!
'(&!K&%! '210'#B%! ?1$$@H\+d! 2#0A1BB(! %$! )*+LG! 8$! '(JA%2B(! F#B%! ]! #&F10B#J1&B(Z2#0A%2J#(! k! '(&'1&B2%! $%! A21E121&3%! ?%!
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%2B#'($%! #&e! g;B2%B1O#%! ?#! B2%0J#00#(&1! 1?! 101'K3#(&1! ?1O$#! (2?#&#h\! gM($#B#'%! ?1$$%! '$%00#E#'%3#(&1! ?1$$%! '$#1&B1$%h\!
gM($#B#'%!0K$$%!O10B#(&1!?1#!'(&E$#BB#!?#!#&B121001h\!gM($#B#'%!0K$$%!O10B#(&1!?1O$#!#&'1&B#F#h\!gM($#B#'%!A12!$%!O10B#(&1!?1$$1!
(A12%3#(&#! A120(&%$#h\! ($B21! %$$%! gM($#B#'%! A12! $%! &1O(3#%3#(&1! ?#! 0B2KJ1&B#! E#&%&3#%2#! #$$#[K#?#h! 'P1! 10A$#'#B%! $1! 21O($1!
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?5F 9"((+0Q"$B0+["0)$
5%!0(JJ%!?1$$%!2%''($B%!?#21BB%!1!#&?#21BB%!0#!%BB10B%\!%!E#&1!)*+,\!%!)!J#$#%2?#!1!++-!J#$#(&#!?#!1K2(\!'(&B2(!#!)!J#$#%2?#!1!
H+!J#$#(&#!?#!1K2(!?1$!)*+L\!01O&%&?(!K&!#&'21J1&B(!?1$$@+\HdG!

!
4%''($B%!O$(X%$1!

importi in migliaia di euro
2014 peso% sul totale 2013 peso% sul totale Variazione 

2014/2013 Var. % 2014/2013

Raccolta diretta 1.767.214 83,4% 1.732.003 83,2% 35.211 2,0%
Raccolta indiretta 352.195 16,6% 349.486 16,8% 2.709 0,8%
Totale Raccolta Globale 2.119.409 2.081.489 37.920 1,8%
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4%''($B%!O$(X%$1!
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?54 B0.$6-#.)VW.$$
6$!L+!?#'1JX21!)*+,!#$!B(B%$1!?1#!'21?#B#!F120(!$%!'$#1&B1$%!1!$1!X%&'P1\!O1&12%$J1&B1!?1E#&#B#!g#JA#1OP#h!1?!10A(0B#!#&!
X#$%&'#(! %$! $(2(! F%$(21! &1BB(\! %JJ(&B%F%! %! +!J#$#%2?(! 1! HU!J#$#(&#! ?#! 1K2(\! #&! '(&B2%3#(&1! ?1$! W\,d! 2#0A1BB(! %$! L+!
?#'1JX21! )*+LG! 5%! '(&B2%3#(&1! 0#! 2#?K'1! %$! L\Hd! 01! O$#! #JA#1OP#! 0(&(! '(&0#?12%B#! %$! $(2?(! ?1O$#! %''%&B(&%J1&B#!
'(JA$100#F%J1&B1!(A12%B#G!
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8JA#1OP#!A12!E(2J%!B1'&#'%!

importi in migliaia di euro
2014 peso% sul totale 2013 peso% sul totale Variazione 

2014/2013 Var. % 2014/2013

Conti correnti 178.308 16,4% 249.794 21,3% -71.486 -28,6%
Finanziamenti per anticipi su crediti 69.499 6,4% 55.866 4,8% 13.633 24,4%
Finanziamenti estero 18.511 1,7% 21.472 1,8% -2.961 -13,8%
Mutui ipotecari 578.378 53,3% 605.073 51,6% -26.695 -4,4%
Mutui chirografari ed altre sovvenzioni 95.047 8,8% 101.542 8,7% -6.496 -6,4%
Rischio di portafoglio 5.043 0,5% 6.213 0,5% -1.171 -18,8%
Sofferenze nette 107.653 9,9% 114.453 9,8% -6.800 -5,9%
Altri impieghi 9.642 0,9% 8.325 0,7% 1.316 15,8%

Impieghi verso clientela 1.062.080 97,8% 1.162.739 99,1% -100.659 -8,7%
Impieghi verso banche 23.846 2,2% 10.209 0,9% 13.637 133,6%

Totale Impieghi 1.085.926 100,0% 1.172.948 100,0% -87.022 -7,4%

!
>%$1! E$100#(&1\! 'P1!P%! #&B12100%B(!A2100('Pc! BKBB1! $1! E(2J1! B1'&#'P1!?#! #JA#1O(\! 21O#0B2%!K&%!J%OO#(2! #&'#?1&3%!&1$!
'(JA%2B(!?1$$1!%&B#'#A%3#(&#!?#!'%00%!S])H\UdT\!J1&B21!2#0K$B%!A#b!'(&B1&KB%!&1$!01OJ1&B(!?1#!JKBK#!#A(B1'%2#!S],\,dT!
1!?1#!JKBK#!'P#2(O2%E%2#!S]U\,dTG!
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'(221$%B(! %00(2X#J1&B(! A%B2#J(&#%$1\! J1001! #&! %BB(! ?%$$%! "%&'%! &1$$@10%J1! ?1$$1! A2%B#'P1! ?#! %EE#?%J1&B(\! P%&&(!
#&E$K1&3%B(!$%!2#?K3#(&1!?1$!'(JA%2B(!#&!10%J1G!!

8JA#1OP#!
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importi in migliaia di euro
Capitale finanziato N. Posizioni 

finanziate Capitale finanziato N. Posizioni 
finanziate

Leasing 12.316                38 5.595 48
Finanziamenti in pool 4.350                 10 6.595 10
Totale finanziamenti 16.666 48 12.190 58                     

2014 2013
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(importi in migliaia di euro)
2014 2013 Variazione 

2014/2013 Var. % 2014/2013

Bonifici dall'estero 142.096 138.180 3.916 2,8%
Bonifici verso l'estero 84.329 93.970 -9.641 -10,3%
Totale Bonifici 226.425 232.150 -5.725 -2,5%
!
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importi in migliaia di euro
2014 peso% sul totale 2013 peso% sul totale Variazione 

2014/2013 Var. % 2014/2013

Crediti di firma di natura commerciale 11.095 55,5% 12.364 49,3% -1.268 -10,3%
Crediti di firma di natura finanziaria 8.887 44,5% 12.739 50,7% -3.852 -30,2%
Totale Crediti di Firma 19.982 25.102 -5.120 -20,4%
!
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importi in migliaia di euro
2014 peso% sul totale 2013 peso% sul totale Variazione 

2014/2013 Var. % 2014/2013

Impieghi di cassa 1.085.926 98,2% 1.172.948 97,9% -87.022 -7,4%
Crediti di firma 19.982 1,8% 25.102 2,1% -5.120 -20,4%
Totale Impieghi globali 1.105.908 1.198.051 -92.143 -7,7%
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41[K#0#B#!?#!Y#O#$%&3%!

Rischio Soci Rischio Fuori 
Zona Rischio Soci Rischio Fuori 

Zona

Rischio in essere 1.311.408 60.641 1.302.398 61.409
Attività complessive 2.041.894 2.041.894 1.984.140 1.984.140
Valore percentuale 64,2% 3,0% 65,6% 3,1%
Margine operativo 290.461 41.453 310.328 37.798

2014 2013
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K&!#&'21J1&B(!?1O$#!#JA#1OP#!F120(!$1!E%J#O$#1!'(&0KJ%B2#'#!S+\,!AK&B#!A12'1&BK%$#TG!

!
Q#0B2#XK3#(&1!A12'1&BK%$1!?1O$#!#JA#1OP#!$(2?#!A12!B#A($(O#%!

2014 2013 Var.

 società non finanziarie 63,6% 65,4% -1,8 
 famiglie consumatrici 25,2% 23,8% 1,4
 famiglie produttrici 9,8% 9,9% -0,1 
 società finanziarie 0,6% 0,1% 0,4
 istituzioni senza scopo di lucro 0,8% 0,8% -0,0 
 altra clientela 0,0% 0,0% -0,0 
 Totale 100% 100% !
!

Q#0B2#XK3#(&1!A12'1&BK%$1!?1O$#!#JA#1OP#!SKB#$#33#T!A12!'%00%!A12!E%0'#%!?@#JA(2B(!

% su posizioni % su importi % su posizioni % su importi var. su posizioni var. su importi

 fino a 50 mila 60,9% 6,5% 61,3% 6,2% -0,4 0,3
 da 50 mila a 125 mila 19,0% 13,1% 18,0% 11,7% 1,0 1,4
 da 125 mila a 250 mila 10,9% 15,2% 10,6% 14,0% 0,3 1,2
 da 250 mila a 500 mila 4,7% 13,4% 4,9% 13,2% -0,3 0,2
 da 500 mila a 1 milione 2,3% 12,7% 2,6% 14,1% -0,4 -1,4 
 oltre 1 milione 2,3% 39,2% 2,5% 40,9% -0,2 -1,7 

 Dati puntuali di fine anno (Controllo di Gestione BCC 
del Garda) 

2014 2013 2014/2013

!

!

!
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8JA(2B(!J1?#(!?1O$#!#JA#1OP#!SKB#$#33#T!A12!'%00%!A12!E%0'#%!?@#JA(2B(!

 Dati puntuali di fine anno (Controllo di Gestione BCC 
del Garda) 

 importi in migliaia di euro n. posizioni importi n. posizioni importi var. % su n. posiz. var. % su importi

 fino a 50 mila 6.084 13,2 6.493 13,2 -6,3% -0,5%
 da 50 mila a 125 mila 1.899 85,1 1.906 85,4 -0,4% -0,4%
 da 125 mila a 250 mila 1.086 173,5 1.122 174,2 -3,2% -0,4%
 da 250 mila a 500 mila 469 352,8 524 352,0 -10,5% 0,2%
 da 500 mila a 1 milione 225 699,6 278 706,8 -19,1% -1,0%
 oltre 1 milione 230 2.106,7 264 2.159,5 -12,9% -2,4%
 Totale 9.993 123,8 10.587 131,8 -5,6% -6,0%

2014 2013 2014/2013

!

D(&!2#E12#J1&B(!%$$%!0K??#F#0#(&1!?1O$#! #JA#1OP#!A12!E%0'1!?@#JA(2B(\!0#!'(&E12J%!%&'P1!A12! #$!)*+,! #$! E2%3#(&%J1&B(!
'P1!'%2%BB12#33%!O$#!%EE#?%J1&B#G!5@#JA(2B(!J1?#(!?1#!'21?#B#!A12!0#&O($%!A(0#3#(&1!%00(JJ%!%!+),!J#$%!1K2(\!'(&!K&%!
?#J#&K3#(&1! 2#0A1BB(! %$$%!J1?#%! ?1$$@1012'#3#(! A21'1?1&B1! ?1$! U\*d! S&1$! )*+L! 0#! 12%! 21O#0B2%B%! O#N! K&%! E$100#(&1! ?1$!
U\WdTG!!

5%!?#0B2#XK3#(&1!?1#!'21?#B#!A12!01BB(2#!1'(&(J#'#!'(&E12J%!#$!O#N!'#B%B(!#&'21J1&B(!?1#!'21?#B#!F120(!$1!E%J#O$#1\!J1&B21!
0#!'(&B2%OO(&(!$1!10A(0#3#(&#!F120(!#$!01BB(21!g%BB#F#BN!J%&#E%BBK2#121hG!!

!
Q#0B2#XK3#(&1!A12'1&BK%$1!?1O$#!#JA#1OP#!$(2?#!A12!01BB(21!?#!%BB#F#BN!1'(&(J#'%!S6B1'(T!

2014 2013 Var.

Famiglie / Privati 25,0% 23,6% 1,3
Attività manifatturiere 15,4% 16,3% -0,9
Costruzioni 15,3% 15,7% -0,4
Commercio all'ingrosso e al dettaglio; riparazione di autoveicoli 
e motocicli 10,9% 11,0% -0,1
Attività immobiliari 10,3% 9,9% 0,4
Attività dei servizi di alloggio e di ristorazione 7,5% 7,7% -0,2
Agricoltura, silvicoltura e pesca 5,8% 5,9% -0,1
Attività professionali, scientifiche e tecniche 1,5% 1,6% -0,1
Noleggio, agenzie di viaggio, servizi di supporto alle 
imprese 2,0% 2,0% 0,0
Trasporto e magazzinaggio 1,6% 1,5% 0,1
Attività artistiche, sportive, di intrattenimento e 
divertimento 1,0% 1,0% 0,0
Fornitura di acqua; reti fognarie, attività di gestione dei rifiuti e 
risanamento 0,8% 0,8% 0,1
Estrazione di minerali da cave e miniere 0,6% 0,7% 0,0
Sanita' e assistenza sociale 0,8% 0,7% 0,0
Altre attività di servizi 0,4% 0,4% 0,0
Attività finanziarie e assicurative 0,2% 0,3% -0,1
Servizi di informazione e comunicazione 0,3% 0,3% 0,0
Fornitura di energia elettrica, gas, vapore e aria 
condizionata 0,4% 0,4% 0,0
Istruzione 0,1% 0,1% 0,0
 Totale 100% 100% !

?532 60$(&)O.Q+$O)Q)&.+&"Q+$

?53253 ;.'"-.("$)$(+#)&QR&"$O)0$(&)O.Q+$O)Q)&.+&"Q+$

5@10%J1!?1$$%!?#&%J#'%!?1$!'21?#B(!?1B12#(2%B(!&1$$@K$B#J(![K#&[K1&&#(!1F#?1&3#%!'(J1!E#&(!%$!)*+L!S'(&!$@1''13#(&1!
?1$! )*++T! O$#! 1012'#3#! 0#%&(! 0B%B#! '%2%BB12#33%B#! ?%! K&%! 01&0#X#$1! 1! '(&B#&K%! '210'#B%! ?1$$@%OO21O%B(G! 8$! )*+,\! $@K$B#J(!
1012'#3#(! ?1$! [K#&[K1&&#(\! J(0B2%! #&F1'1! A(0#B#F%J1&B1! K&! '12B(! 2%$$1&B%J1&B(\! '(&! %??#2#BBK2%! K&%! E$100#(&1!
'(0A#'K%!01!0#!A21&?(&(!#&!10%J1!#!F%$(2#!&1BB#G!

!

!

!

!
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!
8&!A%2B#'($%21\!&1$!)*+,\! #!?K1!A2#&'#A%$#! '(JA%2B#!?1$! '21?#B(!?1B12#(2%B(!&1BB(\! $1! 0(EE121&31!1!O$#! #&'%O$#\!J(0B2%&(!
K&%! 0#O&#E#'%B#F%! 2#?K3#(&1\! O2%3#1! %&'P1! %$$@#&'#0#F(! 2%EE(23%J1&B(! ?1$$1! '(A12BK21! 1EE1BBK%B(! %BB2%F120(! '(0A#'K1!
21BB#E#'P1G!

5%!0(JJ%!?1$$1!21BB#E#'P1!?#!F%$(21!2%AA2101&B%!$%![K(B%!A%2B1!?#!'21?#B(!'P1!$%!"%&'%!0B#J%!2%O#(&1F($J1&B1!?#!&(&!
2#K0'#21!%!#&'%00%21!?(A(!%F12!%BB#F%B(!BKBB1!$1!A2('1?K21!KB#$#!%$$%!BKB1$%!?1$!'21?#B(!0B100(G!8&?#'%!#&!0(0B%&3%!$%!0B#J%!
?1$$%!A12?#B%!%BB10%!0K$!'21?#B(!#&!100121!'P1\!%!E#&1!)*+,\!2#0K$B%!A%2#!%!+),\L!J#$#(&#!?#!1K2(!S'(&B2(!O$#!H,\+!J#$#(&#!?#!
1K2(! ?1$! )*+LTG! >%$1! #&'21J1&B(\! 'P1! A10%! &(B1F($J1&B1! 0K$! 2#0K$B%B(! 1'(&(J#'(! ?1$! )*+,\! '(&01&B1! %$$%! "%&'%! ?#!
A(B12!#&&%$3%21!$1!A12'1&BK%$#!?#!'(A12BK2%!0K$!'21?#B(!%&(J%$(!#&!J(?(!'(&0#0B1&B1G!8&E%BB#\!$@#&?#'1!?#!'(A12BK2%!0K$$1!
0(EE121&31!A%00%!?%$!LH\Ld!?1$!)*+L!%$!,H\-d!?#!E#&1!)*+,!1![K1$$(!0KO$#! #&'%O$#!?%$!-\Id!%$!+W\IdG!:1$!'(JA$100(\! $1!
'(A12BK21!0K$!'21?#B(!?1B12#(2%B(!&1$!)*+,!0(&(!%KJ1&B%B1!?%$!),\-d!%$!LU\+dG!

 Tipologia di esposizione 

 importi in migliaia di euro 
Importo Incidenza % Importo Indice di 

copertura Importo Indice di 
copertura Importo Incidenza %

Sofferenze 210.570 17,31% 102.917 48,88% X X 107.653 9,91%
Incagli 116.622 9,59% 20.483 17,56% X X 96.139 8,85%
Esposizioni ristrutturate 10.320 0,85% 440 4,27% X X 9.880 0,91%
Esposizioni scadute 6.834 0,56% 445 6,51% X X 6.389 0,59%
Attività deteriorate 344.345 28,31% 124.285 36,09% X X 220.060 20,26%
Crediti in "bonis" 871.894          71,69% X X 6.028             0,69% 865.866          79,74%
Totale Crediti (Clientela e Banche) 1.216.240 100,00% 124.285 10,22% X X 1.085.926 100,00%

Credito deteriorato - le coperture 2014

Esposizione Lorda Rettifiche di valore specifiche Rettifiche di valore di portafoglio Esposizione netta

!

 Tipologia di esposizione 

 importi in migliaia di euro 
Importo Incidenza % Importo Indice di 

copertura Importo Indice di 
copertura Importo Incidenza %

Sofferenze 185.427 14,67% 70.975 38,28% X X 114.453 9,76%
Incagli 130.237 10,30% 12.351 9,48% X X 117.886 10,05%
Esposizioni ristrutturate 9.977 0,79% 499 5,00% X X 9.478 0,81%
Esposizioni scadute 12.587 1,00% 312 2,48% X X 12.275 1,05%
Attività deteriorate 338.229 26,76% 84.137 24,88% X X 254.092 21,66%
Crediti in "bonis" 925.889          73,24% X X 7.033             0,76% 918.856          78,34%
Totale Crediti (Clientela e Banche) 1.264.118 100,00% 84.137 6,66% X X 1.172.948 100,00%

Esposizione Lorda Rettifiche di valore specifiche Rettifiche di valore di portafoglio Esposizione netta

Credito deteriorato - le coperture 2013

!

:1$!'(20(!?1$!)*+,!$%!"%&'%!P%!%?(BB%B(!&K(F1!A($#B#'P1!A12! $%!F%$KB%3#(&1!?1#!'21?#B#!?1B12#(2%B#\!%BB2%F120(!$1![K%$#!
0(&(!0B%B#!E(2J%$#33%B#!A#b!%2B#'($%B#!'2#B12#!?#!0F%$KB%3#(&1!\!01'(&?(!K&%!0B2KBBK2%!?#!2#E12#J1&B(!J100%!%!?#0A(0#3#(&1!
?%$$%!C1?12%3#(&1!5(JX%2?%G!51!21BB#E#'P1!(A12%B1!0(&(!#$!2#0K$B%B(!?1$$@%AA$#'%3#(&1!?#!?1BB#!'2#B12#G!

5%!"%&'%!O#N!&1$!'(20(!?1$!)*+L!P%!%FF#%B(!#&#3#%B#F1!F($B1!%$$@(X#1BB#F(!?#!0B12#$#33%21\!%&'P1!0($(!A%23#%$J1&B1\!#$!A10(!
?1$!'21?#B(!#&!?1E%K$BG!>2%![K10B1!F1!&1!0(&(!0#%!?#!'%2%BB121!(2?#&%2#(!1!'(&B#&K%B#F(!0#%!?#!'%2%BB121!0B2%(2?#&%2#(G!

    
    

     

Q#&%J#'%!?1$!'21?#B(!?1B12#(2%B(!$(2?(!

 importi in migliaia di euro 

Sofferenze*
Incagli
Esposizioni ristrutturate
Esposizioni scadute
Totale Esposizioni

2010 2011 2012 2013 2014 

76.369 114.584 138.696 185.427 210.570
71.283 72.256 103.644 130.237 116.622
10.062 16.418 10.456 9.977 10.320
75.694 26.550 38.273 12.587 6.834

233.407 229.807 291.068 338.229 344.345
v8!?%B#!0(&(!'(JA21&0#F#!?1O$#!#&B12100#!?#!J(2%!

Q#&%J#'%!?1$!'21?#B(!?1B12#(2%B(!&1BB(!

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! !

!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! !

!

!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

importi in migliaia di euro  2010  2011  2012  2013  2014  

      Sofferenze 55.286  76.596  107.671  114.453  107.653  
Incagli 69.791  70.507  98.482  117.886  96.139  
Esposizioni ristrutturate 9.993  15.595  9.933  9.478  9.880  
Esposizioni scadute 75.172  26.076  37.634  12.275  6.389  
Totale Esposizioni 210.242  188.775  253.720  254.092  220.060  
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>2%![K1$$1!?#! '%2%BB121!(2?#&%2#(!1! '(&B#&K%B#F(!F#! a! $%! '($$%X(2%3#(&1! '(&!"DD!=10B#(&1!D21?#B#! S0('#1BN!?1$!=2KAA(!
"%&'%2#(! 8''21%\! 0A1'#%$#33%B%! &1$! 21'KA12(! ?1$! '21?#B(T! %$$%! [K%$1! a! 0B%B%! %EE#?%B%! $%! O10B#(&1! ?1$$1! A(0#3#(&#! %!
'(&B1&3#(0(G!5@%JJ(&B%21!?1#!'21?#B#!'(JA$100#F%J1&B1!%EE#?%B#!?%$!)*+L!%$$%!O10B#(&1!?1$$%!'#B%B%!0('#1BN!a!A%2#!++\W!
J#$#(&#!?#!1K2(G!

>2%! $1! #&#3#%B#F1! %! '%2%BB121! 0B2%(2?#&%2#(! F#! 0(&(! $%! A%2B1'#A%3#(&1! %! E(&?#! #JJ(X#$#%2#\! $@%'[K#0B(! ?#21BB(! ?#! %$'K&#!
#JJ(X#$#!101'KB%B#!1!$%!'100#(&1!?#!'21?#B#G!8&!J12#B(!%![K10B1!%3#(&#!0#!E(2&#0'(&(!?#!01OK#B(!%$'K&1!#&E(2J%3#(&#G!

5%!"%&'%!0K$!E#&#21!?1$!)*+,!P%!A12E13#(&%B(!$@%?10#(&1!%$!gC(&?(!6001B0!"%&'%2#!Yh\!O10B#B(!?%$$%!;=4!M($#0!C(&?#\!'(&!
$@#JA1O&(!%!0(BB(0'2#F121![K(B1!A12!'(JA$100#F#!W\)I!J#$#(&#!?#!1K2(\!?1#![K%$#e!

- U\)I!J#$#(&#!?#!1K2(![K%$1!%AA(2B(!?#! E#&%&3%!A12! $%!A%2B1'#A%3#(&1!%?!%0B1! #JJ(X#$#%2#!?#! '10A#B#!O2%F%B#!?%!
#A(B1'%!%!E%F(21!?1$$%!"%&'%!%!BKB1$%!?#!'21?#B#!#&!'(&B1&3#(0(i!

- K&! J#$#(&1! ?#! 1K2(! [K%$1! %AA(2B(! ?#! X1&#! #JJ(X#$#! ?#! A2(A2#1BN! %001O&%B#! #&! %0B%! %$$%! "%&'%! &1$$@%JX#B(!
?1$$@%3#(&1!?#!21'KA12(!?#!'21?#B#!%!'(&B1&3#(0(G!

5@%JJ(&B%21! ?1$! '21?#B(! $(2?(! %EE121&B1! %O$#! #JJ(X#$#! O#N! '(&E12#B#! 1! ?%! E%2! %EE$K#21! S'(&! $@#&B12F1&B(! &1$$1! %0B1T! %$!
C(&?(!a!A%2#!%!+I\-!J#$#(&#!?#!1K2(G!5@#JA(2B(!21$%B#F(!%$$1![K(B1!0(BB(0'2#BB1!?1$!C(&?(!2%AA2101&B%! $@#&'%00(!%BB10(!
?1$!'21?#B(\!?#!'K#!'#2'%!I\H!J#$#(&#!?#!1K2(!A21F#0B(!&1$!)*+IG!

5%!"%&'%!P%!21'1&B1J1&B1!J%&#E10B%B(!#$!A2(A2#(!#&B121001!%!F%$KB%21!$%!A%2B1'#A%3#(&1!%!K&@#&#3#%B#F%\!%&%$(O%!%![K1$$%!
%AA1&%!?10'2#BB%\!A2(J(00%!?%$!=2KAA(!"%&'%2#(!8''21%\!'(&!$%!A%2B1'#A%3#(&1!%!K&!&K(F(!E(&?(!#JJ(X#$#%21G!fK10B%!
(A12%3#(&1! A(B21XX1! '(&'21B#33%20#! &1$! '(20(! ?1$! )*+I! 1! 2#OK%2?12N! A(0#3#(&#! %! '(&B1&3#(0(! F120(! $1! [K%$#! $%! "%&'%!
F%&B%!K&!'21?#B(!210#?K(!$(2?(!?#!'#2'%!-\)!J#$#(&#!?#!1K2(!S'(&!K&!&1BB(!?#!U\H!J#$#(&#!?#!1K2(TG!

5%!"%&'%\!#&($B21\!0B%!F%$KB%&?(!$@%?10#(&1!%!K&@(A12%3#(&1!?#!'100#(&1!A2(!0($KB(!?#!'21?#B#!#&!'(&B1&3#(0(\!&1$$@%JX#B(!
?#! K&%! #&#3#%B#F%! ?#! 0#0B1J%! A2(J(00%! %&'P@100%! ?%$! =2KAA(! "%&'%2#(! 8''21%G! 5%! 0B2KBBK2%3#(&1! ?1$$@(A12%3#(&1! a!
#&#3#%$J1&B1!0B%B%!#&?#F#?K%B%!A12!K&!%JJ(&B%21!$(2?(!?#!'#2'%!LW\I!J#$#(&#!?#!1K2(!1!&1BB(!?#!'#2'%!U\L!J#$#(&#!?#!1K2(G!
8&! J12#B(! %! [K10B%! (A12%3#(&1\! $%! 'K#! '(&'$K0#(&1! a! A21F#0B%! &1$! )*+I\! 0%2%&&(! 0F($B#! BKBB#! O$#! %AA2(E(&?#J1&B#!
&1'100%2#! A12! K&%! %BB1&B%! F%$KB%3#(&1! 1! K&%! '(&01OK1&B1! ?1E#&#B#F%! ?1'#0#(&1! ?#! %?10#(&1! (! J1&(! %$$@(A12%3#(&1\!
%&'P1!#&!21$%3#(&1!%$$@#JA%BB(!1'(&(J#'(!'P1!&1!A(B21XX1!?12#F%21G!!

5%!"%&'%!&1$!'(20(!?1$!)*+L!1!?1$!)*+,!P%!A%2B1'#A%B(!%?!%$'K&1!%0B1!#JJ(X#$#%2#\! #$!'K#!10#B(!P%!F#0B(!%001O&%21!%$$%!
0B100%! "%&'%! ?#F1201! K&#BN! %X#B%B#F1G! >KBB#! [K10B#! #JJ(X#$#! S1''1BB(! K&(T! 0(&(! 0B%B#! (OO1BB(! ?#! '(&E12#J1&B(! S&1$!
E1XX2%#(! )*+IT! %$! '#B%B(! C(&?(! 6001B0! "%&'%2#! Y\! '(&! #$! 21%$#33(! ?#! K&%! J(?10B%! A$K0F%$1&3%! 2#0A1BB(! %$! A2133(! ?#!
%001O&%3#(&1!#&!%0B%G!!

5%!"%&'%!'(&B#&K12N!%!A%2B1'#A%21!?#21BB%J1&B1!%?!%0B1!#JJ(X#$#%2#\!%$!E#&1!?#!BKB1$%21!#$!'21?#B(!F%&B%B(!S1F#B%&?(!'P1!
A(00%! 100121! 0F#$#B(! ?%#! '(&B#&K#! 2#X%00#! ?@%0B%T\! $#J#B%&?(! $@#&B12F1&B(! %! '%0#! 0B2%(2?#&%2#! X1&! #&?#F#?K%B#\! ?#!
'(&F1&#1&3%!1'(&(J#'%!1!?#!A%2B#'($%21!A21O#(!?1O$#!#JJ(X#$#G!!

?53251 $@)$*+PP)&)'S)$

6! E#&1! )*+,! $%! "%&'%! P%! 21O#0B2%B(! K&! #&'21J1&B(! ?1$$@%OO21O%B(! ?1$$1! 0(EE121&31\! '(&0#?12%B1! %$! $(2?(! ?1$$1!
0F%$KB%3#(&#\!?1$!+L\Ud\!#&E12#(21!%![K1$$(!?1$$@#&0#1J1!?1$$1!"DD!5(JX%2?1,!A%2#!%$!+I\+dG!5@%JJ(&B%21!a!A%00%B(!?%!
+HI\,! J#$#(&#! ?#! 1K2(! ?1$! )*+L! %! )+*\U! J#$#(&#! ?#! 1K2(G! >%$1! #&'21J1&B(! a! 2#E12#X#$1! 1001&3#%$J1&B1! %$$1! A($#B#'P1!
A2K?1&3#%$#! %?(BB%B1! ?%$$%! "%&'%! &1$$%! '$%00#E#'%3#(&1! ?1$$1! A(0#3#(&#\! %&%$#B#'%J1&B1! J(&#B(2%B1! &1$! A2(A2#(!
%&?%J1&B(!1!E%BB1!(OO1BB(!?#!'(0B%&B1!1!A2K?1&B1!F%$KB%3#(&1!%$!E#&1!?#!?1B12J#&%2&1!$%!A#b!'(221BB%!%AA(0B%3#(&1G!!

8$! D(&0#O$#(! ?#! 6JJ#&#0B2%3#(&1! &1$! ?1E#&#21! $1! A21F#0#(&#! ?#! A12?#B%! S'(0#??1BB#! g?KXX#! 10#B#hT! 0K$$1! 0(EE121&31! P%!
F%$KB%B(!(O&#!0#&O($%!A(0#3#(&1!#&!21$%3#(&1!%$!A210KJ#X#$1!F%$(21!?#!21'KA12(!?1$!'21?#B(!12(O%B(!S%&'P1!#&!21$%3#(&1!%$!
21%$#33(!?1$$1!O%2%&3#1!21%$#!1!A120(&%$#!%'[K#0#B1T\!1EE1BBK%&?(!0F%$KB%3#(&#!?#!B#A(!%&%$#B#'(G!>%$#!0F%$KB%3#(&#!0(&(!0B%B1!
?1B12J#&%B1! B1&1&?(! '(&B(! %&'P1! ?1$! B1JA(! 0B#J%B(! ?@#&'%00(\! %BBK%$#33%&?(! $@%JJ(&B%21! ?1#! '21?#B#! %$! B%00(!
?@#&B121001!#&!100121!%$!J(J1&B(!?1$$@#&0(2O121!?1$$(!0B%B(!?@#&0($F1&3%G!

51!0(EE121&31!&1BB1!S?#J#&K#B1!?1#!?KXX#!10#B#T!#0'2#BB1!&1$!X#$%&'#(!)*+,!%JJ(&B%&(!%!+*W\W!J#$#(&#!?#!1K2(\!'(&B2(!#!
++,\I!J#$#(&#!?#!1K2(!?1$$@1012'#3#(!)*+L\!'(&!K&%!?#J#&K3#(&1!?#!U\H!J#$#(&#!?#!1K2(!A%2#!%$!I\-dG!!

                                                

,!C(&B1!C1?12%3#(&1!5(JX%2?%!gQ('KJ1&B#!8&B1O2%B#F#!%$$%!21$%3#(&1!?#!X#$%&'#(!)*+,!?1$$1!"DD!5(JX%2?1h!
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:1$$1! B%X1$$1! 0(BB(! 2#A(2B%B1\! $@#JA(2B(! ?1$$1! 0(EE121&31! $(2?1! ?#EE12#0'1! ?%! [K1$$(! 2#A(2B%B(! #&! &(B%! #&B1O2%B#F%! #&!
[K%&B(!10A(0B1!%$!$(2?(!?1O$#!#&B12100#!J%BK2%B#!0K$$1!0B1001G!

!
;(EE121&31!

importi in migliaia di euro
2014 2013 Variazione 

2014/2013 Var. % 2014/2013

Sofferenze lorde 210.570 185.427 25.143 13,6%
Dubbi esiti iscritti a Fondi Svalutazione Crediti 102.917 70.975 31.942 45,0%
Sofferenze nette 107.653 114.453 -6.800 -5,9%
Indice di copertura 48,9% 38,3%

!

5%! ?#J#&K3#(&1! ?1$$1! 0(EE121&31! &1BB1! 2%AA2101&B%! K&! #JA(2B%&B1! 01O&%$1! '#2'%! $%! ?#&%J#'%! ?1$$@%OO21O%B(\! ?(A(! #!
'(&B#&K#! #&'21J1&B#! ?1O$#! 1012'#3#! 0'(20#G! 51! '(&0#0B1&B#! 0F%$KB%3#(&#!(A12%B1!1! #$! 2%$$1&B%J1&B(!?1O$#! %EE$K00#! 0(&(!O$#!
1$1J1&B#!'P1!'%2%BB12#33%&(!#$!2#0K$B%B(!2%OO#K&B(G!

5@%&?%J1&B(! ?1$! 2%AA(2B(! ?1$$1! 0(EE121&31! $(2?1! 1! &1BB1! 0KO$#! #JA#1OP#! $(2?#! 1! &1BB#! 2#01&B1! ?1$$%! '(&O#K&BK2%!
A%2B#'($%2J1&B1! &1O%B#F%! ?1O$#! K$B#J#! %&&#G! 5@%KJ1&B(! ?1$$@#&?#'1\! 'P1! 0#! '(&E12J%! %&'(2%! 0KA12#(21! %$$1! J1?#1! ?#!
0#0B1J%\!2#01&B1!%&'P1!?1$$%!'(&0#0B1&B1!E$100#(&1!?1#!'21?#B#G!

5@#&'#?1&3%!?1$$1!0(EE121&31!$(2?1!0K$!B(B%$1!?1#!'21?#B#!A12!'%00%!$(2?#!a!A%2#!%$!+W\Ld!S12%!#$!+,\Wd!&1$!)*+LT\!J1&B21!
%JJ(&B%! %$! -\-d! S12%! %$! -\Hd! &1$! )*+LT! 01! #! F%$(2#! 0(&(! '(&0#?12%B#! %$! &1BB(! ?1$$1! 0F%$KB%3#(&#! #JAKB%B1! %! '(&B(!
1'(&(J#'(G!!

!
8JA#1OP#!1!;(EE121&31!

importi in migliaia di euro
2014 2013 Variazione 

2014/2013 Var. % 2014/2013

Sofferenze lorde 210.570 185.427 25.143 13,6%
Impieghi lordi 1.216.240 1.264.118 -47.878 -3,8%
Sofferenze lorde / Impieghi lordi 17,3% 14,7%

Sofferenze nette 107.653 114.453 -6.800 -5,9%
Impieghi netti 1.085.926 1.172.948 -87.022 -7,4%
Sofferenze nette / Impieghi netti 9,9% 9,8% !
!
5%!B#A($(O#%!?#!0(OO1BB#!F120(!#![K%$#!0#!'(&'1&B2%!$%!J%OO#(2!A%2B1!?1$$1!A(0#3#(&#!%!0(EE121&3%!a![K1$$%!?1$$1!0('#1BN!&(&!
E#&%&3#%2#1\!'(&!K&o#&'#?1&3%!?1$!W)\Ud\! #&! $1OO12%!?#J#&K3#(&1!2#0A1BB(!%$!)*+L!S]*\L!AK&B#!A12'1&BK%$#TG!4#0K$B%&(!#&!
?#J#&K3#(&1! %&'P1! $1! 10A(0#3#(&#! F120(! $1! E%J#O$#1! '(&0KJ%B2#'#\! 'P1! 0#! %BB10B%&(! %$! +-\Ld! S]+\L! AK&B#! A12'1&BK%$#T\!
J1&B21!0(&(!#&!%KJ1&B(![K1$$1!F120(!$1!E%J#O$#1!A2(?KBB2#'#!S%$!U\Wd!'(&!K&!l*\)!AK&B#!A12'1&BK%$#TG!

8$! 01BB(21! 1'(&(J#'(! 'P1! A#b! A10%! 0K$! '(JA%2B(! ?1$$1! 0(EE121&31! a! [K1$$(! ?1$$1! g'(0B2K3#(&#h\! '(&! K&@#&'#?1&3%! ?1$!
))\)d! S12%! %$! )+\)d!&1$! )*+LT\! 'P1! 0(JJ%B(! %! [K1$$(! ?1$$1! g%BB#F#BN! #JJ(X#$#%2#h! '(&! #$! +W\-d! S1V! +I\Wd!&1$! )*+LT!
A(2B%!#$!A10(!?1$$@h1?#$#3#%h!%$!,*\+dG!;1OK(&(!#!'(JA%2B#!gE%J#O$#1ZA2#F%B#h!'(&!#$!+H\Ud!1!#$!g'(JJ12'#(!%$$@#&O2(00(!1!%$!
?1BB%O$#(wh!&1$![K%$1!0#!'(&'1&B2%!#$!+,\Wd!?1$$1!0(EE121&31\!1&B2%JX1!#&!?#J#&K3#(&1!2#0A1BB(!%$!)*+LG!

:1$$%! B%X1$$%! 'P1! 01OK1! 0#! 1F#?1&3#%! $%! ?#0B2#XK3#(&1! A12'1&BK%$1! A12! 01BB(21! ?#! %BB#F#BN! 1'(&(J#'%! ?1$! B(B%$1! ?1$$1!
0(EE121&31!$(2?1!0K$!B(B%$1!?1O$#!#JA#1OP#G!

!

!

!

!

!
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!

 $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! !

!

! !

!
!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! !!gX(&#0h!?#!?#F1201!A(0#3#(&#!1!#&!A%2B1!%$!B2%0E12#J1&B(!%$$@%OO21O%B(!?1$$1!0(EE121&31G!5%!?#&%J#'%!
? ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! !

!
! ! ! !

!
5%! E$100#(&1! ?1O$#! #&'%O$#! a\! #&($B21\! A#b! 'P1! A2(A(23#(&%$1! %$$%! 2#?K3#(&1! ?1O$#! #JA#1OP#! %$$%! '$#1&B1$%\! 'P1! A(2B%!

    
     

5     

Q#0B2#XK3#(&1!A12'1&BK%$1!?1$$1!0(EE121&31!$(2?1!A12!01BB(21!?#!%BB#F#BN!1'(&(J#'%!

2014 2013 Var.

Costruzioni 22,2% 21,2% 1,0
Famiglie / Privati 18,6% 20,1% -1,5
Commercio all'ingrosso e al dettaglio; riparazione di 
autoveicoli e motocicli 14,7% 17,0% -2,3
Attivita' immobiliari 17,9% 15,7% 2,2
Attività manifatturiere 17,7% 16,1% 1,6
Attività professionali, scientifiche e tecniche 2,2% 2,9% -0,7
Agricoltura, silvicoltura e pesca 1,8% 1,7% 0,0
Attività dei servizi di alloggio e di ristorazione 1,6% 1,4% 0,1
Attività artistiche, sportive, di intrattenimento e 
divertimento 1,0% 1,2% -0,2
Trasporto e magazzinaggio 0,9% 1,0% -0,1
Noleggio, agenzie di viaggio, servizi di supporto alle 
imprese 0,8% 1,0% -0,2
Attività finanziarie e assicurative 0,2% 0,2% 0,0
Servizi di informazione e comunicazione 0,2% 0,2% 0,0
Sanita' e assistenza sociale 0,2% 0,2% 0,0
Altre attività di servizi 0,1% 0,1% 0,0
 Totale 100% 100% !

?5325F @)$#"&Q.Q)$.'("V0."Q)$

51! A(0#3#(&#! #&'%O$#%B1! '(0B#BK#0'(&(! $@%JJ(&B%21! ?1#! '21?#B#! F%&B%B#! &1#! '(&E2(&B#! ?#! '$#1&B1$%! 'P1! 0#! B2(F%! #&! K&%!
B1JA(2%&1%!0#BK%3#(&1!?@(X#1BB#F%!?#EE#'($BN\!'P1!A21F1?#X#$J1&B1!AKj!100121!2#J(00%!#&!K&!'(&O2K(!A12#(?(!?#!B1JA(\!
%&'P1!%BB2%F120(!$@%?(3#(&1!?#!A%2B#'($%2#!'%KB1$1!O10B#(&%$#G!

!

M%2B#B1!#&'%O$#%B1!

importi in migliaia di euro
2014 2013 Variazione 

2014/2013 Var. % 2014/2013

Partite incagliate lorde 116.622 130.237 -13.616 -10,5%
Dubbi esiti iscritti a Fondi Svalutazione Crediti 20.483 12.351 8.132 65,8%
Partite incagliate nette 96.139 117.886 -21.748 -18,4%
Indice di copertura 17,6% 9,5% !
!

8$!'(JA%2B(!?1#!'$#1&B#!'$%00#E#'%B#!'(J1!g#&'%O$#h\!2#$1F%B#!%$!&1BB(!?1#!21$%B#F#!?KXX#!10#B#\!0#!%BB10B%!%!E#&1!)*+,!%!-U\+!
J#$#(&#! ?#! 1K2(\! '(&! K&! ?1'21J1&B(! ?1$! +H\,d! 2#0A1BB(! %$! )*+LG! >%$1! ?1'21J1&B(! a! %0'2#F#X#$1! #&! A%2B1! %$!
2#A(0#3#(&%J1&B(!#&!!gX(&#0h!?#!?#F1201!A(0#3#(&#!1!#&!A%2B1!%$!B2%0E12#J1&B(!%$$@%OO21O%B(!?1$$1!0(EE121&31G!5%!?#&%J#'%!
?1O$#!#&'%O$#!$(2?#!21O#0B2%!#&!(O&#!'%0(!K&%!2#?K3#(&1!?1$!+*\Id!A12!+L\U!J#$#(&#!?#!1K2(G!

>%$1! ?#&%J#'%! a! 10#B(\! #&! K&@(BB#'%! ?#! A2K?1&3%\! ?1$$%! 0#0B1J%B#'%! %BB#F#BN! ?#! J(&#B(2%OO#(! %&?%J1&B%$1! 1! ?#!
'$%00#E#'%3#(&1!?1#!'21?#B#!?1B12#(2%B#G!

!
8JA#1OP#!1!M%2B#B1!#&'%O$#%B1!

!
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
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importi in migliaia di euro 
2014 2013 Variazione 

2014/2013 
Var. % 2014/2013 

     Partite incagliate lorde 116.622  130.237  -13.616  -10,5% 
Impieghi lordi 1.216.240  1.264.118  -47.878  -3,8% 
Partite incagliate lorde / Impieghi lordi 9,6% 10,3% 

            
Partite incagliate nette 96.139  117.886  -21.748  -18,4% 
Impieghi netti 1.085.926  1.172.948  -87.022  -7,4% 
Partite incagliate nette / Impieghi netti 8,9% 10,1% 

   
 
 



    
    

     

$@#&'#?1&3%! $(2?%! %$! -\Ud! S12%! %$! +*\Ld! &1$! )*+LT! 1! %$$@H\-d! S1V! +*\+dT! 01! #! F%$(2#! 0(&(! '(&0#?12%B#! %$! &1BB(! ?1$$1!
0F%$KB%3#(&#G!

5%! B#A($(O#%! ?#! 0(OO1BB#! 0K#! [K%$#! 0#! '(&'1&B2%! $%!J%OO#(2! A%2B1! ?1$$1! A(0#3#(&#! #&'%O$#%B1! a! [K1$$%! ?1$$1! 0('#1BN! &(&!
E#&%&3#%2#1\! '(&! K&o#&'#?1&3%! ?1$$@H)\-d\! #&! ?#J#&K3#(&1! 2#0A1BB(! %$! )*+L! S]*\L! AK&B#! A12'1&BK%$#TG! 6KJ1&B%&(! %$!
'(&B2%2#(! $1! 10A(0#3#(&#! F120(! $1! E%J#O$#1! '(&0KJ%B2#'#! 'P1! 0#! A(0#3#(&%&(! %$! +)\,d! Sl)\,! AK&B#! A12'1&BK%$#T\!J1&B21!
?#J#&K#0'(&(![K1$$1!2#E12#X#$#!%$!01BB(21!E%J#O$#1!A2(?KBB2#'#!%$!,\Ud!S])\+!AK&B#!A12'1&BK%$#TG!

8!01BB(2#!1'(&(J#'#!&1#![K%$#!0#!'(&'1&B2%!$%!J%OO#(2!A%2B1!?1$$1!A%2B#B1!#&'%O$#%B1!0(&(![K1$$#!?1$$1!g'(0B2K3#(&#h!'(&!#$!
L)\+d! 1! ?1$$1! gE%J#O$#1ZA2#F%B#h! '(&! #$! +)\+dG! ;1! %$! 01BB(21! ?1$$1! g'(0B2K3#(&#h! 0#! 0(JJ%! [K1$$(! ?1$$1! g%BB#F#BN!
#JJ(X#$#%2#h\!'P1!01O&%!$@++\)d\!$@h1?#$#3#%h!A10%!0K$$@%OO21O%B(!A12!#$!,L\LdG!!

!
Q#0B2#XK3#(&1!A12'1&BK%$1!?1$$1!#&'%O$#%B1!$(2?1!A12!01BB(21!?#!%BB#F#BN!1'(&(J#'%!

2014 2013 Var.

 Costruzioni 32,1% 27,0% 5,1
 Famiglie / Privati 12,1% 9,9% 2,2
 Attivita' immobiliari 11,2% 15,2% -4,0
 Attività manifatturiere 9,9% 18,4% -8,5
 Commercio all'ingrosso e al dettaglio; riparazione di 
autoveicoli e motocicli 9,7% 8,2% 1,5
 Attività artistiche, sportive, di intrattenimento e 
divertimento 7,1% 6,3% 0,8
 Attività dei servizi di alloggio e di ristorazione 7,0% 5,7% 1,3
 Noleggio, agenzie di viaggio, servizi di supporto alle 
imprese 6,6% 4,8% 1,8
 Agricoltura, silvicoltura e pesca 1,0% 1,8% -0,9
 Trasporto e magazzinaggio 0,3% 0,2% 0,1
 Attività professionali, scientifiche e tecniche 0,2% 1,6% -1,3
 Altre attività di servizi 0,2% 0,1% 0,1
 Servizi di informazione e comunicazione 0,1% 0,0% 0,0
 Attività finanziarie e assicurative 0,1% 0,1% 0,0
 Totale 100% 100% !

?53254 $@)$#"&Q.Q)$*("ORQ)$

4#1&B2%&(!&1$$%! E%BB#0A1'#1!?1$$1!A(0#3#(&#! 0'%?KB1! S7.2/!(%+T\! #! '21?#B#! 'P1!A2101&B%&(!?1#! 2#B%2?#!&1O$#! %?1JA#J1&B#!
A21F#0B#!'(&B2%BBK%$J1&B1\!J%!'P1!&(&!0(&(!2%AA2101&B%B#F#!?#!K&!1EE1BB#F(!0B%B(!?#!?#EE#'($BN!?1$!?1X#B(21!B%$1!?%!A(B12!
O1&12%21!?1$$1!A12?#B1G!8&!A%2B#'($%21!0(&(!'$%00#E#'%B1!#&![K10B(!'(JA%2B(!BKBB1!$1!A(0#3#(&#!0'%?KB1!1Z(!0'(&E#&%&B#!?%!
($B21!-*!O#(2&#G!!

6! E#&1!)*+,! B%$#!A%2B#B1!%JJ(&B%F%&(!%!U\,!J#$#(&#!?#!1K2(! S],H\*d!2#0A1BB(!%$!)*+LT!'(&!K&%! #&'#?1&3%!A12'1&BK%$1!
0KO$#!#JA#1OP#!$(2?#!?1$$(!*\UdG!

M%2B#B1!0'%?KB1!

importi in migliaia di euro
2014 2013 Variazione 

2014/2013 Var. % 2014/2013

Partite scadute lorde 6.834 12.587 -5.754 -45,7%
Dubbi esiti iscritti a Fondi Svalutazione Crediti 445 312 133 42,7%
Partite scadute nette 6.389 12.275 -5.887 -48,0%
Indice di copertura 6,5% 2,5%
!

!

!

!

!
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!

8JA#1OP#!1!M%2B#B1!0'%?KB1!

importi in migliaia di euro
2014 2013 Variazione 

2014/2013 Var. % 2014/2013

Partite scadute lorde 6.834 12.587 -5.754 -45,7%
Impieghi lordi 1.216.240 1.264.118 -47.878 -3,8%
Partite scadute lorde / Impieghi lordi 0,6% 1,0%

Partite scadute nette 6.389 12.275 -5.887 -48,0%
Impieghi netti 1.085.926 1.172.948 -87.022 -7,4%
Partite scadute nette / Impieghi netti 0,6% 1,0%
!

5%!B#A($(O#%!?#!0(OO1BB#!0K#![K%$#!0#!'(&'1&B2%!$%!J%OO#(2!A%2B1!?1$$1!A(0#3#(&#!0'%?KB1!a![K1$$%!?1$$1!E%J#O$#1!A2(?KBB2#'#\!
'(&! K&o#&'#?1&3%! ?1$! U+\Ld\! #&! 10A%&0#(&1! 2#0A1BB(! %$! )*+L! Sl,,\-! AK&B#! A12'1&BK%$#TG! 8&! ?#J#&K3#(&1! 2#0K$B%&(! $1!
10A(0#3#(&#! F120(! $1! 0('#1BN!&(&! E#&%&3#%2#1! S],*\IdT!1! $1! E%J#O$#1! '(&0KJ%B2#'#! S]I\W!AK&B#!A12'1&BK%$#TG! 51!F%2#%3#(&#!
'(0n!2#$1F%&B#!#&!B12J#&#!A12'1&BK%$#!?#A1&?(&(!?%$$%!'(&B1&KB%!?#J1&0#(&1!?1$$@%OO21O%B(G!

!

Q#0B2#XK3#(&1!A12'1&BK%$1!?1$$1!A%2B#B1!0'%?KB1!$(2?1!A12!B#A($(O#%!

2014 2013 Var.

famiglie produttrici 61,3% 16,4% 44,9
società non finanziarie 20,1% 60,6% -40,5
famiglie consumatrici 16,7% 22,3% -5,7
istituzioni senza scopo di lucro 1,3% 0,1% 1,2
 Totale 100% 100% !
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importi in migliaia di euro 2014 peso% sul totale 2013 peso% sul totale Variazione 2014/2013 Var. % 2014/2013

Titoli AFS 649.476 99,6% 612.185 99,5% 37.291 6,1%
Titoli L&R 2.552 0,4% 3.225 0,5% -673 -20,9%
Totale titoli di proprietà 652.028 615.410 36.618 6,0%
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importi in migliaia di euro 2014 peso% sul totale 2013 peso% sul totale Variazione 2014/2013 Var. % 2014/2013

Depositi liberi / vincolati 111.587 88,5% 35.613 76,6% 75.974 213,3%
Conti correnti per servizi resi attivi 23.848 18,9% 9.882 21,3% 13.966 141,3%
Depositi e conti in valuta 958 0,8% 968 2,1% -10 -1,1%
Totale disponibilità interbancarie 136.393 46.463 89.930 193,6%
Conti correnti per servizi resi passivi 10.320 8,2% 0 0,0% 10.320 n.c.
Totale depositi interbancari passivi 10.320 0 10.320 n.c.
Totale tesoreria 126.073 46.463 79.610 171,3%
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4%AA(2B#!#&B12X%&'%2#!A12!E(2J%!B1'&#'%!
importi in migliaia di euro 2014 peso% sul totale 2013 peso% sul totale Variazione 2014/2013 Var. % 2014/2013

Tesoreria 126.084 94,5% 46.463 85,8% 79.621 171,4%
Riserva obbligatoria presso Banca d'Italia 7.314 5,5% 7.679 14,2% -366 -4,8%
Totale rapporti interbancari 133.398 54.142 79.256 146,4%

!

8! ?1A(0#B#! A2100(! "%&'%! ?@8B%$#%\! %! B#B($(! ?#! 2#012F%! (XX$#O%B(2#%\! %JJ(&B%&(! %! E#&1! 1012'#3#(! %! W\L! J#$#(&#! ?#! 1K2(\!
A2100('Pc!#&F%2#%B#!2#0A1BB(!%$$@%JJ(&B%21!?1$!A21'1?1&B1!1012'#3#(G!

?53351 @)$#"&Q)(.#"S.+'.$$

51!A%2B1'#A%3#(&#!?1B1&KB1!?%$$%!"%&'%!%JJ(&B%&(!%!E#&1!)*+,!%!+,\,!J#$#(&#!?#!1K2(G!5%![K%0#! B(B%$#BN!a!2#E12#X#$1!%!
0('#1BN!?1$!D21?#B(!D((A12%B#F(G!

!
M%2B1'#A%3#(&#!

importi in migliaia di euro 2014 2013

Iccrea Holding S.p.A. 13.517 13.517
Immobiliare Fiera S.p.A. 800 800
Federazione Lombarda delle B.C.C. 70 70
C.S.M.T. Soc. Consortile a r.l. 9 9
UPF Soc. Consortile a r.l. 5 5
Rete di Imprese Brescia Est 5 5
SIAB Consorzio Interaziendale 3 3
Bcc Energia 2 2
Fondo di Garanzia dei Depositanti 1 1
Garda Vita 1 1

Totale Partecipazioni 14.412 14.412 !
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8!?#A1&?1&B#!?1$$1!"DD]D4!0(&(!A%2#!%$$%!E#&1!?1$!888!B2#J10B21!)*+,!%!L+GWI+!K&#BN\!#&!0(0B%&3#%$1!0B%3#(&%2#1BN!2#0A1BB(!
%$$(! 0B100(!A12#(?(!?1$$@%&&(!A21'1?1&B1! S]*\)dTi! %$$%! 0B100%!?%B%!&1$$%!J1?#%!?1$$@#&?K0B2#%!X%&'%2#%! 0#! 21O#0B2%!K&%!
'(&B2%3#(&1!?1O$#!(2O%&#'#!S]+\,dTG!8!?#A1&?1&B#!'(JA$100#F#!?1$!D21?#B(!D((A12%B#F(\!'(JA210#![K1$$#!?1$$1!;('#1BN!?1$!
0#0B1J%\!0KA12%&(!$1!LWG***!K&#BNG!

8$! &KJ12(! B(B%$1! ?1#! 0('#! a! A%2#! %! +G+--G*-U! K&#BN\! '(&! K&! #&'21J1&B(! ?1$! L\Ld! 0K! X%01! ?@%&&(G! >%$1! ?#&%J#'%! a! #$!
2#0K$B%B(! ?1$$%! '210'#B%! ?1$! )\)d! ?1$! &KJ12(! ?1#! 0('#! %EE#?%B#\! 'P1! %JJ(&B%&(! %! ,W)GWI-! K&#BN! 1! ?1$$%! '210'#B%! A#b!
0(0B1&KB%!Sl,dT!?1#!&KJ12(!?#!0('#!&(&!%EE#?%B#\!'P1!%JJ(&B%&(!%!W)UGLLW!K&#BNG!

!

5$)-643"%%$)7&3384(,&#9&74':4$(&)
:1$![K%?2(!'(&O#K&BK2%$1!A%2B#'($%2J1&B1!&1O%B#F(!?#!'K#!0#!a!?1BB(\!&1$!'(20(!?1$!)*+,!a!A2(01OK#B%!%&'P1!A12!$1!"DD]
D4! $%! '(&B2%3#(&1! ?1#! E#&%&3#%J1&B#! 12(O%B#\! AK2! 01! ?#! #&B1&0#BN! #&E12#(21! 2#0A1BB(! %$$@1012'#3#(! )*+L! 1! 2#0A1BB(! %$$%!
?#J#&K3#(&1!21O#0B2%B%!J1?#%J1&B1!&1$$@#&?K0B2#%!X%&'%2#%G!

;K$! E2(&B1! ?1$! EK&?#&O\! 0#! a! '(&0($#?%B(! #$! B21&?! ?#! '210'#B%! ?1$$%! 2%''($B%! ?%! '$#1&B1$%! O#N! 1F#?1&3#%B(0#! &1$! '(20(!
?1$$@%&&(!A21'1?1&B1G!

8&!'(&0#?12%3#(&1!?#!B%$#!?#&%J#'P1\!$%![K(B%!?1$$1!"DD]D4!&1$!J12'%B(!?1O$#!#JA#1OP#!1!#&![K1$$(!?1$$%!2%''($B%!?#21BB%!a!
'210'#KB%!&1$!'(20(!?1$!)*+,!1!0#!a!%BB10B%B(!%$$%!E#&1!?1$$@%&&(!2#0A1BB#F%J1&B1!%$!W\Ld!1!%$!W\-dG!

;,,464,<)74)49%4&2$)
=$#!#JA#1OP#!$(2?#!%!'$#1&B1$%!?1$$1!"DD]D4!0(&(!A%2#\!%!(BB(X21!)*+,\!%!+L,\,!J#$#%2?#!?#!1K2(\!'(&!K&%!'(&B2%3#(&1!0K!
X%01!?@%&&(!?1$$@+d!'(&B2(! $%! 2#?K3#(&1!?1$!)\+d! 21O#0B2%B(!&1$$@#&?K0B2#%!X%&'%2#%! S2#0A1BB#F%J1&B1! ])\+d!1! ],\)d!%!
E#&1!)*+LTG!5%!'(&B2%3#(&1!&1O$#!#JA#1OP#!a!'(JK&1!%!BKBB1!$1!%211!O1(O2%E#'P1!%?!1''13#(&1!?1$!D1&B2(!?(F1!0#!01O&%$%!
K&(!0F#$KAA(!A(0#B#F(!?1#!E#&%&3#%J1&B#!%!'$#1&B1$%!?1$$1!"DD]D4!Sl+\LdTG!
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D(&0#?12%&?(!%&'P1!#!E#&%&3#%J1&B#!12(O%B#!?%$$1!X%&'P1!?#!01'(&?(!$#F1$$(!?1$!D21?#B(!D((A12%B#F(\!O$#!#JA#1OP#!?1$$%!
D%B1O(2#%!%$$%!0B100%!?%B%!0KA12%&(!#!+,H!J#$#%2?#!?#!1K2(\!A12!K&%![K(B%!?#!J12'%B(!'(JA$100#F%!?1$$@HdG!

D(&!2#OK%2?(!%$$1!E(2J1!B1'&#'P1!?1$!'21?#B(\!O$#!#JA#1OP#!?1$$1!"DD]D4!%!(BB(X21!)*+,!2#0K$B%&(!'(0B#BK#B#!A12!#$!UHd!?%!
JKBK#! SI)\Ud! &1$$%! J1?#%! ?#! 0#0B1J%TG! 8! JKBK#! ?1$$1! "DD]D4! %AA2(00#J%&(! %! B%$1! ?%B%! #! -+\I! J#$#%2?#! ?#! 1K2(\! #&!
0(0B%&3#%$1! 0B%3#(&%2#1BN! Sl*\+dT! 2#0A1BB(! %! (BB(X21! )*+L! %! E2(&B1! ?#! K&! '%$(! ?1$! L\Ld! 21O#0B2%B(! J1?#%J1&B1! &1$!
0#0B1J%!X%&'%2#(i!#$!LHd!0(&(!JKBK#!0K!#JJ(X#$#!210#?1&3#%$#G!5%![K(B%!"DD]D4!&1$!J12'%B(!?1#!JKBK#!a!A%2#!%$!-\IdG!

8$!'21?#B(!'(&'100(!?%$$1!"DD]D4!2#0K$B%\!'(J@a!&(B(\!0B(2#'%J1&B1!%''(JA%O&%B(!?%!K&@%?1OK%B%!2#'P#10B%!?#!O%2%&3#1!
'P1!'(A2(&(!K&@%JA#%!A(23#(&1!?1$!A(2B%E(O$#(!?#!#JA#1OP#G!!

;,,464,'8)74)/"(74(2)
:1$! '(20(! ?1$! )*+,! 0#! a! '(&0($#?%B%\! '(J1! O#N! %''1&&%B(\! $%! 2#A210%! ?1$$%! 2%''($B%! ?%! '$#1&B1$%! O#N! 1F#?1&3#%B%0#!
&1$$@%&&(!A21'1?1&B1G!

51!#&E(2J%3#(&#!2#E12#B1!%?!(BB(X21!)*+,!#&?#'%&(!K&%!'210'#B%!?1$$%!2%''($B%!?%!'$#1&B1$%\!A%2#!%!+U)\H!J#$#%2?#\!?1$!)\Id!
S]*\)d!&1$!0#0B1J%!X%&'%2#(TG!!

=$-4:4$(&)%',#49$(4'3&)
5%!?(B%3#(&1!A%B2#J(&#%$1!?1$$1!X%&'P1!?1$$%!'%B1O(2#%!A12J%&1!K&!%001B!0B2%B1O#'(e! $@%OO21O%B(!g'%A#B%$1!1!2#012F1h!
?1$$1!"DD]D4!0KA12%!%!E#&1!%&&(!#!)*!J#$#%2?#!?#!1K2(!1!A2101&B%!K&%!'210'#B%!0K!X%01!?@%&&(!?1$$(!*\LdG!

8$! >8/4+! 2%B#(! 1?! #$! '(1EE#'#1&B1! A%B2#J(&#%$1! ?1$$1! "DD\! '%$'($%B#! 01'(&?(! $1! &K(F1! 21O($1! 0K$! '%A#B%$1! ?1$$1! X%&'P1!
S"%0#$1%!LT!?1E#&#B1!#&!%JX#B(!1K2(A1(!?%$!A%''P1BB(!$1O#0$%B#F(!D4Q,]D44\!0(&(!A%2#!%!01BB1JX21!)*+,!2#0A1BB#F%J1&B1!
%$!+I\Ud!1?!%$!+U\)dUG!

8$! '(&E2(&B(! '(&! #$! B(B%$1! ?1$$1! X%&'P1\! 1F#?1&3#%! #$! A12J%&121! ?#! K&! %JA#(! ?#F%2#(! %! E%F(21! ?1$$1! X%&'P1! ?1$$%!
D%B1O(2#%G!

;-%&,,4)#&774,"'34)
D(&!2#OK%2?(\!#&E#&1\!%O$#!%0A1BB#!21??#BK%$#\! $%!'(JX#&%3#(&1!?#!?1X($1!?(J%&?%!?#!'21?#B(\!2#?(BB#!0A21%?!1!'210'1&B#!
B%00#! ?#! ?1E%K$B! ?1$$1! #JA2101\! '(&B#&K%! %! A1&%$#33%21! $%! 21??#B#F#BN! ?1$$1! "DD]D4G! ! 51! #&E(2J%3#(&#! ?#! %&?%J1&B(! ?#!
'(&B(!1'(&(J#'(!21$%B#F1!%$$%! E#&1!?1$! 888.! B2#J10B21!?1$!)*+,!1F#?1&3#%&(!K&%!B1&KB%!?1$!J%2O#&1!?#! #&B121001!1!K&%!
'210'#B%!?1$$@KB#$1!?%!'100#(&1!1! 2#%'[K#0B(!?#! '21?#B#!1!%BB#F#BN!1!A%00#F#BN! E#&%&3#%2#1G!Q%$! $%B(!?1#! '(0B#! 0#! 21O#0B2%!&1$!
'(JA$100(!K&! $#1F1! #&'21J1&B(! Sl*\,dT! ?%! #JAKB%21! 0(0B%&3#%$J1&B1! %$$%! 2#?K3#(&1!?1O$#! %JJ(2B%J1&B#! S],\UdTe! $1!
0A101!A12!#$!A120(&%$1!'210'(&(!#&F1'1!?1$$@+\Ud!1!$1!%$B21!0A101!%JJ#&#0B2%B#F1!?1$!L\*d!2#0A1BB(!%$$(!0B100(!B2#J10B21!
?1$$@%&&(! A21'1?1&B1G! 5@KB#$1! &1BB(! ?#! 1012'#3#(! ?1$$%! '%B1O(2#%! ?#A1&?12N! ?%$! $#F1$$(! '(JA$100#F(! ?1$$1! 21BB#E#'P1! ?#!
F%$(21!0K#!'21?#B#!#&!A21F1?#X#$1!%KJ1&B(G!

?53151 $,.*Q)-"$/AA$@+-["&O+N$

;#! 2%AA2101&B%&(! ?#! 01OK#B(! #! A2#&'#A%$#! %&?%J1&B#! %OO21O%B#! ?1$$%! D%B1O(2#%! 41O#(&%$1! &1$! '(20(! ?1$$@1012'#3#(! ?#!
X#$%&'#(!)*+,G!

=$#!#JA#1OP#!%!'$#1&B1$%!S)U\W!J#$#%2?#!?#!1K2(T!%!?#'1JX21!)*+,!A2101&B%F%&(!K&%!F%2#%3#(&1!0K#!+)!J10#!A%2#!%$!]+\Ld\!
'(&! K&%! ?#J#&K3#(&1! %&&K%! #&! F%$(21! %00($KB(! ?#! '#2'%! L,I! J#$#(&#! ?#! 1K2(G! 6$$%! E#&1! ?1$! A21'1?1&B1! 1012'#3#(! 0#!
21O#0B2%F%!&1$$(!0B100(!J101!K&%!'(&B2%3#(&1!%&&K%!?1$!)\,dG!

5%! 2%''($B%! ?#21BB%! SL)\,!J#$#%2?#! ?#! 1K2(T! 0A12#J1&B%F%! #&F1'1! %! ?#'1JX21! )*+,! K&%! '210'#B%! 0K#! +)!J10#! ?1$! L\)d!
'(22#0A(&?1&B1!%?!K&!%KJ1&B(!%&&K(!?#!'#2'%!+!J#$#%2?#!?#!1K2(G!

M12! [K%&B(! '(&'12&1! $1! %$B21! F('#! ?#! 0B%B(! A%B2#J(&#%$1\! #! C#&%&3#%J1&B#! F120(! "%&'P1! A2101&B%F%&(!K&! %KJ1&B(! %!
?#'1JX21!)*+,!?1$!L+\Id!%&&K(G!!

                                                
U!! Q%$!+.!O1&&%#(!?#![K10B@%&&(!0(&(!#&!F#O(21!$1!&K(F1!21O($1!0K$!'%A#B%$1!?1$$1!X%&'P1!S"%0#$1%!LT\!'(0n!'(J1!?1E#&#B1!#&!%JX#B(!

1K2(A1(! ?%$! A%''P1BB(! $1O#0$%B#F(! D4Q,]D44G! ! 8&! 8B%$#%! $%! &K(F%! 21O($%J1&B%3#(&1! 0%2N! A#1&%J1&B1! (A12%B#F%! ?%$! )*+Hi! #!
'(1EE#'#1&B#! A%B2#J(&#%$#! '%$'($%B#! 01'(&?(! $1! &K(F1! 21O($1! &(&! 0(&(! ?#21BB%J1&B1! '(&E2(&B%X#$#! '(&! [K1$$#! '%$'($%B#! #&!
A21'1?1&3%!

W!! C(&B1!C1?12%3#(&1!5(JX%2?%!?1$$1!"DD\!?('KJ1&B#!#&B1O2%B#F#!%$$%!41$%3#(&1!?#!"#$%&'#(!)*+L!?1$$1!"DD!5(JX%2?1G 
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8$!A(2B%E(O$#(!>#B($#!?#!M2(A2#1BN!P%!'(&B#&K%B(!$%!0K%!'210'#B%!Sl+\W!J#$#%2?#!?#!1K2(!'#2'%!&1O$#!K$B#J#!+)!J10#T!01O&%&?(!
K&%!F%2#%3#(&1!A%2#!%$!+,\Wd!2#0A1BB(!%$$@%&&(!A21'1?1&B1G!8!Q1X#B#!F120(!"%&'P1!0(&(!0%$#B#!?1$!+L\)dG!!

8&E#&1\!$%!F('1!D%A#B%$1!1!4#012F1!?1$$1!"DD!5(JX%2?1!%JJ(&B%F%!%!'#2'%!,!J#$#%2?#!?#!1K2(\!'(&!K&%!2#?K3#(&1!2#0A1BB(!
%$$@%&&(!A21'1?1&B1!A%2#!%$$@+\LdG!

>2%! $1!A2#&'#A%$#! E(2J1!B1'&#'P1!?1$!'21?#B(!12(O%B(\! #!RKBK#!2%AA2101&B%F%&(!#$!U,\)d!?1$$@%OO21O%B(\!01OK#B#!?%#!DZD!
%BB#F#!'(&!#$!+W\)d!?1$!B(B%$1G!6$!&1BB(!?1$$%!21$%B#F%![K(B%!0(EE121&31\!$%!'(&B2%3#(&1!%&&K%!?1O$#!#JA#1OP#!a!%AA%20%!A#b!
1$1F%B%!S])\-dTG!

8$!'(JA%2B(!?1$$%!4%''($B%!Q#21BB%!a!0B%B(!#&B12100%B(!?%!K&%!'12B%!2#'(JA(0#3#(&1!A12!E(2J1!B1'&#'P1!SE(2B1!'210'#B%!
A12!DZD!A%00#F#\!A#b!$#1F1!A12!#!Q1A(0#B#!'(&!D12B#E#'%B#!?#!Q1A(0#B(!1!9XX$#O%3#(&#!#&!2#?K3#(&1T\!2#J%&1&?(!'(JK&[K1!
A($%2#33%B(!0K#!DZD!A%00#F#!1!0K$$1!9XX$#O%3#(&#G!

8$! ?1BB%O$#(! 0K#! E#&%&3#%J1&B#! '(&'100#! %$$%! '$#1&B1$%!A12! #!RKBK#\! P%!1F#?1&3#%B(!K&%! '(&B2%3#(&1!?1$$@+\)d!%&&K(\!?#!
A('(!#&E12#(21!%![K1$$%!O#N!01O&%$%B%!A12!#$!B(B%$1!#JA#1OP#G!!

51!,)!"DD!5(JX%2?1!%!?#'1JX21!)*+,!(A12%F%&(!0K$!B122#B(2#(!'(&!&.!HLI!0A(2B1$$#!1!&1$!'(20(!?1$$@1012'#3#(!)*+,!0#!
0(&(!21O#0B2%B1!%$'K&1!F%2#%3#(&#!?(FKB1!%!'P#K0K21!SA12!2%3#(&%$#33%3#(&1!21B1!?#0B2#XKB#F%T!1!%'[K#0#3#(&1!?#!E#$#%$#!?%!
%$B2#!80B#BKB#!?#!'21?#B(!?1$!;#0B1J%!"%&'%2#(G!51!"DD!?1$$%!A2(F#&'#%!?#!"210'#%!10A2#J(&(!#$!J%OO#(2!A10(!0K$!B(B%$1!?1$$1!
?#A1&?1&31!?1$$%!D%B1O(2#%G!
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6! E#&1!)*+,! #$! &KJ12(!?#! 0('#! ?1$$1!"DD! $(JX%2?1! 0KA12%F%! $1! +HI!J#$%! K&#BN! Sl)\-dTG!6$$%! 0B100%!?%B%! #! ?#A1&?1&B#!
12%&(!A%2#!%!UG*WU!Sl*\IdT!1!#!'$#1&B#!B(B%$#!2#0K$B%F%&(!A%2#!%!'#2'%!-UL!J#$%G!!

!

!
8!?%B#!%&?%J1&B%$#!?#! '(&B(!1'(&(J#'(!%!?#'1JX21!)*+,! S#&E(2J%3#(&#! B2#J10B2%$#!10B2%BB1!?%$$%!R%B2#'1!?1#!D(&B#!?#!
%&?%J1&B(!'P1!0#!E12J%&(!%$!2#0K$B%B(!$(2?(!?#!O10B#(&1!1!&(&!'(&0#?12%&(!$1!21BB#E#'P1!&1BB1!0K!'21?#B#!1!$1!#JA(0B1T\!
P%&&(!J100(!#&!$K'1!K&!'%$(!?1$!R%2O#&1!?#!8&B121001!S]I\,dT!2#0A1BB(!%$![K%2B(!B2#J10B21!)*+LG!!

8$!R%2O#&1!?#! 8&B12J1?#%3#(&1!a!%KJ1&B%B(! #&!J#0K2%! '(&0#0B1&B1! 2#0A1BB(!%$$@%&%$(O(!A12#(?(!?1$$@%&&(!A21'1?1&B1!
Sl+H\,dT\!O2%3#1!0(A2%BBKBB(!%$$(!0B2%(2?#&%2#(!%AA(2B(!?1O$#!<B#$#!?%!'100#(&1!1!2#%'[K#0B(!%BB#F#B%!1!A%00#F#BN!E#&%&3#%2#1!
#&0#1J1!%$!A(0#B#F(!'(&B2#XKB(!21??#BK%$1!?1$$1!D(JJ#00#(&#!:1BB1!SlW\)dTG!

Sportelli e n° BCC Lombarde
n° BCC

Sede BCC dic.-14 dic.-13 delta dic.-14 dic.-13 delta
Sportelli

Dati strutturali
BCC Lombardia dic.-14 dic.-13 delta%

BCC Prov. Bergamo                      9                9             0               147           148          -1
BCC Prov. Brescia                          9                9             0               271           271            0
BCC Prov. Como                            3                3             0                 52              53          -1
BCC Prov. Cremona                      4                4             0                 68              68            0
BCC Prov. Lecco                            1                1             0                 13              13            0
BCC Prov. Lodi                               3                3             0                 76              69            7
BCC Prov. Mantova                      3                3             0                 39              39            0
BCC Prov. Milano                          5                5             0                 96              99          -3
BCC Prov. Monza-Brianza            4                4             0                 72              72            0
BCC Prov. Pavia                             1                1             0                    1                1            0
TOT. Provincie Lombarde         42             42             0               835           833            2
(dati a dicembre 2014 - database FLBCC)

Soci                              185.009       179.773           2,91
Dipendenti                      6.076            6.044           0,54
Clienti totali                962.655       955.204           0,78
Nota: in unità - delta % annuale
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8! D(0B#! 9A12%B#F#! ?%$! '%&B(! $(2(! 0(&(! '210'#KB#! ?1$! )\Wd\! %BB10B%&?(0#! %! ?#'1JX21! )*+,! %! W**\+!J#$#(&#! ?#! 1K2(G! :1$!
?1BB%O$#(!0#!a!(0012F%B%!K&%!'210'#B%!?1$$1!0A101!A12!#$!A120(&%$1!Sl)\IdT!1!?1$$1!%$B21!0A101!%JJ#&#0B2%B#F1!Sl,\)dT!'(&!
O$#!%JJ(2B%J1&B#!#&!'%$(!?1$!,\+dG!=$#!%$B2#!A2(F1&B#!1!(&12#!?#!O10B#(&1!P%&&(!21O#0B2%B(!K&!%KJ1&B(!A%2#!%$!,\,d!'P1!
'(&B#1&1!$%!?#&%J#'%!'(JA$100#F%!?1$$@%OO21O%B(G!

8$!4#0K$B%B(!5(2?(!?#!=10B#(&1!A12!$@1012'#3#(!)*+,!0#!a!E#00%B(\!#&E#&1\!%!UH*\+!J#$#(&#!?#!1K2(!S'(&B2(!#!,HL\)!J$&!?#!1K2(!
?1$!?#'1JX21!)*+LT\!1F#?1&3#%&?(!K&!#&'21J1&B(!A12'1&BK%$1!?1$!,*\WdG!

8!A2#&'#A%$#!#&?#'%B(2#!?#!D(&B(!/'(&(J#'(!%&?%J1&B%$1!P%&&(!1F#?1&3#%B(\!A12!#$!?%B(!J1?#(!21O#(&%$1\!K&%!2#?K3#(&1!
?1$! J%2O#&1! ?#! #&B121001! 2%AA(2B%B(! %#! C(&?#! #&B12J1?#%B#G! /@! '210'#KB(! ?#! '(&B2(! #$! J1?10#J(! #&?#'%B(21! 2#E12#B(! %$!
J%2O#&1!?#!#&B12J1?#%3#(&1G!/@!2#J%0B(!0B%X#$1!$@#&?#'%B(21!?#!1EE#'#1&3%!A2(?KBB#F%!1?!a!J#O$#(2%B(![K1$$(!?1$!4#0K$B%B(!
5(2?(! ?#! O10B#(&1G! 8&E#&1! #$! '(0B! #&'(J1! 2%B#(\! 'P1!J#0K2%! $@1EE#'#1&3%! (A12%B#F%\! P%!J(0B2%B(! K&%! 1F($K3#(&1!J($B(!
A(0#B#F%\!%&'(2'Pc!B2%#&%B%!?%$$@KB#$1!0B2%(2?#&%2#(!2#F1&#1&B1!?%$$%!'100#(&1!1!2#%'[K#0B(!?#!B#B($#G!!

:1$! A12#(?(!?#! (0012F%3#(&1! S?#'1JX21! )*+,! ]! ?#'1JX21! )*+LT\! %!J(B#F(! ?1$$%! 0(A2%'#B%B(! &K(F(! 21O($%J1&B(\! 0#! a!
(0012F%B(! ?K&[K1! K&! $#1F1! ?1'21J1&B(! ?1#! C(&?#! M2(A2#! 2#0A1BB(! %$! A21'1?1&B1! M%B2#J(&#(! ?#! Y#O#$%&3%G! 6&'P1! #!
41[K#0#B#! M%B2#J(&#%$#! 1! $1! 6BB#F#BN! ?#! 2#0'P#(! A(&?12%B1! B(B%$#! P%&&(!J(0B2%B(! K&%! 2#?K3#(&1\! 0KA12#(21! %! [K1$$%! ?1#!
C(&?#! M2(A2#G! Q#! '(&01OK1&3%! $@8&?#'1! ?#! M%B2#J(&#%$#33%3#(&1\! #$! >(B%$! D%A#B%$! 4%B#(! 1! #$! >8/4+! 2%B#(! 0(&(! %AA%20#! #&!
'210'#B%!1!01JA21!%XX(&?%&B1J1&B1!0KA12#(2#!%#!$#J#B#!?#!F#O#$%&3%G!

M12![K%&B(!2#OK%2?%!#$!>(B%$1!?1#!D21?#B#!SF120(!D$#1&B1$%!(2?#&%2#%T\!$1!X%&'P1!(2?#&%2#1!#&!5(JX%2?#%!%!?#'1JX21!)*+,!
P%&&(! J(0B2%B(! K&! ?1'21J1&B(! 0K! X%01! %&&K%! ?1$! ,\Ud\! '(&! $1! "DD! 5(JX%2?1! 'P1! &1$$(! 0B100(! J101! S?%B(! A12!
210#?1&3%!'$#1&B1$%!#&!5(JX%2?#%T!A2101&B%F%&(!%&'P@1001!K&!'%$(\!A#b!'(&B1&KB(\!A%2#!%$$@+\UdG!

90012F%&?(!#!Q1A(0#B#!X%&'%2#!SQ1A(0#B#\!"K(&#!E2KBB#E12#\!D12B#E#'%B#!?#!Q1A(0#B(\!D(&B#!D(221&B#T\!$1!X%&'P1!(2?#&%2#1!#&!
5(JX%2?#%! %! ?#'1JX21! )*+,!J(0B2%F%! K&%! ?#&%J#'%! A(0#B#F%! 0K! X%01! %&&K%! Sl,\)dTG! 5%! A12E(2J%&'1! E%BB%! 01O&%21!
?%$$1!"DD!5(JX%2?1!a!0B%B%!J#O$#(21!SlH\LdTG!

?53F B0.$"*#)QQ.$&)OO.QR"0.$O)00"$'+*Q&"$/"'("$$
8$!D(&B(!/'(&(J#'(!)*+,!1F#?1&3#%!K&%!K$B12#(21!J#O$#(2%B%!'%A%'#BN!21??#BK%$1!$(2?%!2#0A1BB(!%#!2#0K$B%B#!?1$!)*+LG!!

8$!J%2O#&1! ?#! #&B121001! 01O&%! K&%! 2#?K3#(&1! S]+U\WdT! A12! 1EE1BB(! ?1$$%! A2(O2100#F%! E$100#(&1! ?1#! B%00#! ?#!J12'%B(\! #&!
A%2B#'($%21!A12!$%!'(&'100#(&1!?#!E#&%&3#%J1&B#\!O2%3#1!%$!'(0A#'K(!%AA(2B(!?#!$#[K#?#BN!(A12%B(!?%$$%!"D/G!5%!"%&'%!&(&!
0#!a!0(BB2%BB%!?%$$@%?1OK%21!$1!'(&?#3#(&#!A2%B#'%B1!%![K1$$1!10A21001!?%$!J12'%B(\!'(&!$@(X#1BB#F(!?#!&(&!A1&%$#33%21!;('#!
1!'$#1&B#G!

=2%3#1!%$$@%BB#F#BN\!A#b!'P1!A(0#B#F%\!?#!O10B#(&1!?1$!A(2B%E(O$#(!B#B($#!a!0B%B(!'(&01OK#B(!K&!KB#$1!?%!&1O(3#%3#(&1!?#!)U\H!
J#$#(&#!?#!1K2(\!0E2KBB%&?(!$1!E%F(21F($#!1?!1''13#(&%$#!'(&?#3#(&#!?1#!J12'%B#!E#&%&3#%2#G!8$!J%2O#&1!?#!#&B12J1?#%3#(&1!
A2101&B%!K&!2#0K$B%B(!?#!U)\H!J#$#(&#!?#!1K2(\!#&!'210'#B%!?#!+)\U!J#$#(&#!?#!1K2(!Sl)I\)dT!2#0A1BB(!%$!)*+LG!

6&'P1!&1$!)*+,!0#!21O#0B2%! #$!A(0#B#F(!2#0'(&B2(!?1$$%!'(&B2%3#(&1!?1#!'(0B#!(A12%B#F#!'P1!0#!2#?K'(&(!?1$$(!*\Wd!S])\-d!
12%!$%!F%2#%3#(&1!B2%!#$!)*+L!1!#$!)*+)T!%!E2(&B1!?#!K&%!AK&BK%$1!%BB#F#BN!?#!'(&B2($$(!1!21F#0#(&1!?#!BKBB#!#!'(0B#!%3#1&?%$#G!r!
(AA(2BK&(! 1F#?1&3#%21! '(J1! #$! 2#0K$B%B(! 2%OO#K&B(! ?%$$%! "%&'%! 0#%! %AA2133%X#$1\! 0(A2%BBKBB(! 01! '(JA%2%B(! %! [K1$$(!
?1$$1!"DD!5(JX%2?1H!'P1!#&F1'1!01O&%&(!K&!%KJ1&B(!?1$!,\LdG!!

D(J1! &1$! 21'1&B1! A%00%B(\! %&'P1! #$! 2#0K$B%B(! 1'(&(J#'(! ?#! E#&1! )*+,! a! '(&?#3#(&%B(! ?%! [K%&B(! #JAKB%B(! %$$%! F('1!
g41BB#E#'P1! ?#! F%$(21! &1BB1! A12! ?1B12#(2%J1&B(! ?#! '21?#B#h\! #$! 'K#! %JJ(&B%21! a! A%2#! %! L-\L! J#$#(&#! ?#! 1K2(G! >%$#!
%''%&B(&%J1&B#\! ?1'#0#! ?%$! D(&0#O$#(! ?#! 6JJ#&#0B2%3#(&1! A12! J#B#O%21! $@#JA%BB(! ?#! A12?#B1! ?12#F%&B#! ?%$$%! J%&'%B%!
210B#BK3#(&1! ?1#! A210B#B#! '(&'100#\! P%&&(! '(&B2#XK#B(! #&! J%&#12%! ?1'#0#F%! S'(J1! A21'1?1&B1J1&B1! 1F#?1&3#%B(T!
%$$@#&'21J1&B(!?1O$#!#&?#'#!?#!'(A12BK2%!?#!0(EE121&31!1?!#&'%O$#\!J%!&(&!P%&&(!#&'#0(!0K$$%!0($F#X#$#BN!'(JA$100#F%!?1$$%!
"%&'%G!!!
M12! J1O$#(! '(JA21&?121! $1! ?#&%J#'P1! %$$%! X%01! ?1$$%! E(2J%3#(&1! ?1$! 2#0K$B%B(! ?@1012'#3#(! 1! (EE2#21! O$#! (AA(2BK&#!
'P#%2#J1&B#!F#1&1!E(2&#B%!K&%!0A1'#E#'%!#&?#'%3#(&1!0K$$1!O2%&?1331!A2#&'#A%$#\!B2%0'K2%&?(!#!A%2B#'($%2#!?#!?1BB%O$#(!'P1\!
'(J1!01JA21\!B2(F%&(!'(JA$1B%!2%AA2101&B%3#(&1!&1$$%!:(B%!8&B1O2%B#F%G!!
!

                                                

8 C(&B1!C1?12%3#(&1!5(JX%2?%e!?%B#!A2(FF#0(2#!?#!'(&B(!1'(&(J#'(!)*+,!?1$$1!"DD!5(JX%2?1G 
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?53F53 A+'Q+$)(+'+-.(+$

D(&B(!1'(&(J#'(!

importi in migliaia di euro
2014 2013 Variazione 

2014/2013 Var. % 2014/2013

 Interessi attivi e proventi assimilati 54.948 62.959 (8.011) -12,7%
 Interessi passivi e oneri assimilati (27.575) (30.099) 2.525 -8,4%
Margine di interesse 27.373 32.859 (5.486) -16,7%
 Commissioni attive 11.069 11.402 (333) -2,9%
 Commissioni passive (2.605) (2.681) 77 -2,9%
Commissioni nette 8.464 8.720 (256) -2,9%
Dividendi e proventi simili 35 160 (125) -78,2%
Risultato netto dell'attività di negoziazione 146 48 98 202,2%
Risultato netto dell'attività di copertura (49) (143) 94 -66,0%
Utili (perdite) da cessione o riacquisto di crediti e titoli 26.801 8.477 18.323 216,1%
Risultato netto delle attività e passività finanziarie valutate 
al fair value - - -

Gestione finanziaria 26.934 8.543 18.390 215,3%
Margine di intermediazione 62.771 50.123 12.648 25,2%
Rettifiche/riprese di valore nette per deterioramento di: (39.921) (42.883) 2.962 -6,9%
a)   crediti (39.295) (42.600) 3.305 -7,8%
d)   altre operazioni finanziarie (626) (283) (344) 121,5%
Risultato netto della gestione finanziaria 22.850 7.240 15.610 215,6%
Spese amministrative: (31.776) (32.078) 301 -0,9%
a)   spese per il personale (17.801) (18.415) 613 -3,3%
b)   altre spese amministrative (13.975) (13.663) (312) 2,3%
Accantonamenti netti ai fondi per rischi e oneri (347) (304) (42) 13,9%
Rettifiche/riprese di valore nette su attività materiali (1.425) (1.484) 59 -4,0%
Rettifiche/riprese di valore nette su attività immateriali (8) (11) 3 -30,3%
Altri oneri/proventi di gestione 3.163 3.271 (109) -3,3%
Costi operativi (30.392) (30.605) 213 -0,7%
Utili (Perdite) da cessione di investimenti (15) (15) -17960,3%
Utile (Perdita) della operatività corrente al lordo 
delle imposte (7.558) (23.365) 15.807 -67,7%

 Imposte sul reddito dell'esercizio dell'operatività corrente 2.021 6.490 (4.470) -68,9%

 Utile (Perdita) d'esercizio (5.537) (16.875) 11.338 -67,2%
Cost Income Ratio 50,9% 63,4%
Margine Operativo Lordo 32.379 19.518 12.861 65,9%
!
=$#! #&B12100#! %BB#F#! '(JA$100#F#! 0(&(! [K%&B#E#'%B#! #&! I,\-!J#$#(&#! ?#! 1K2(\! #&! E$100#(&1! 2#0A1BB(! %$! )*+L! ?1$! +)\WdG! =$#!
#&B12100#!'(22#0A(0B#!%$$%!'$#1&B1$%!1!%$$1!X%&'P1!0(&(!2#0K$B%B#!A%2#!%!)W\U!J#$#(&#!?#!1K2(\!#&!?#J#&K3#(&1!?1$$@H\,dG!

51! '(JJ#00#(&#! %BB#F1! #&'%00%B1! A12! #! 012F#3#! A210B%B#! E%&&(! 21O#0B2%21! K&! ?1'21J1&B(! ?1$! )\-d\! %$! A%2#! ?1$$1!
'(JJ#00#(&#!A%00#F1G!>%$#!'(&B2%3#(&#!0(&(!1001&3#%$J1&B1!?%!%0'2#F121!%$$%!2#?K3#(&1!?1O$#! #JA#1OP#!21O#0B2%B%!%!E#&1!
%&&(G!

6!E#&1!1012'#3#(!a!A(0#B#F(!A12!+,U!J#$%!1K2(!#$!2#0K$B%B(!&1BB(!?1$$1!%BB#F#BN!?#!&1O(3#%3#(&1!S?#!F%$KB1T\!J1&B21!2#0K$B%!
&1O%B#F(!#$!2#0K$B%B(!&1BB(!?1$$1!%BB#F#BN!?#!'(A12BK2%\!'P1!0#!%BB10B%!%!,-!J#$%!1K2(G!!

5@KB#$1!'(&01OK#B(!?%$$@%BB#F#BN!?#!'100#(&1!(!2#%'[K#0B(!?#!B#B($#!%JJ(&B%\!'(J1!?1BB(\!%!E#&1!)*+,!%!)U\H!J#$#(&#!?#!1K2(G!
fK%&B(!21%$#33%B(!2%AA2101&B%!K&!2#0K$B%B(!0B2%(2?#&%2#(\!&(&!A21F#0B(!1!&(&!A21F1&B#F%X#$1\!?(A(! #$!A#b!'P1!A(0#B#F(!
2#0K$B%B(!?1$!)*+L! SH\I!J#$#(&#!?#!1K2(TG! 51! E%F(21F($#! '(&?#3#(&#!'P1!P%&&(!'(&01&B#B(!?#!O1&12%21![K10B(!KB#$1!0(&(!
'(&B#&K%B1!%&'P1!&1#!A2#J#!J10#!?1$!)*+I!1!$%!"%&'%!P%!'12'%B(!?#!'(O$#121!%$!J1O$#(!B%$1!(AA(2BK&#BNG!

Q%$$%!O10B#(&1!?1&%2(!1!?%#!A2(F1&B#!&1BB#!?%! 012F#3#!?12#F%\! '(J1!?1BB(\!K&!J%2O#&1!?#! #&B12J1?#%3#(&1!A%2#! %!U)\H!
J#$#(&#!?#!1K2(\!'(&B2(!#!I*\+!J#$#(&#!?#!1K2(!?1$!)*+L\!'(&!K&!#&'21J1&B(!?1$!)I\)dG!!
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=$#!%''%&B(&%J1&B#!1!$1!21BB#E#'P1!?#!F%$(21!0K!'21?#B#\!'P1!?12#F%&(!?%$$%!0F%$KB%3#(&1!1\!#&!$#J#B%B#!'%0#\!?%$!A%00%OO#(!%!
A12?#B%!?1#!'21?#B#!F%&B%B#!&1#!'(&E2(&B#!?1$$%!'$#1&B1$%! SA12!UW,!J#$%!1K2(T\!%JJ(&B%&(!%!L-\L!J#$#(&#!?#!1K2(! SY('1!
+L*\!0(BB(F('1!%TG!!

:1$!)*+,\!'(J1!O#N!#&?#'%B(\!a!0B%B%!A#b!'(&B1&KB%!$%!'210'#B%!?1$$1!A(0#3#(&#!'P1!0(&(!0B%B1!'$%00#E#'%B1!%!0(EE121&3%!1!
&1#!'(&E2(&B#!?1$$1![K%$#!0(&(!0B%B1!#&B2%A2101!%3#(&#!$1O%$#!A12!#$!21'KA12(!?1$!'21?#B(!Sl+L\Ud!%$!F%$(21!$(2?(!2#0A1BB(!
%$!)*+LTG!=$#!%''%&B(&%J1&B#!%0'2#F#X#$#!%![K10B@K$B#J1!%JJ(&B%&(!%!+,!J#$#(&#!?#!1K2(G!51!K$B12#(2#!0F%$KB%3#(&#!21$%B#F1!
%!A(0#3#(&#!'$%00#E#'%B1!B2%! $1!0(EE121&31!A2#J%!?1$!)*+,!P%&&(!'(JA(2B%B(!%''%&B(&%J1&B#!%OO#K&B#F#! S%$!&1BB(!?1$$1!
2#A2101!?#!F%$(21T!A12!+-\W!J#$#(&#!?#!1K2(G!

>2%! $1! 21BB#E#'P1! a! '(JA210%! %&'P1! $%! 2#A210%! ?#! F%$(21! S?#! 01O&(! A(0#B#F(\! [K#&?#! #&! '(JA1&0%3#(&1T! ?12#F%&B1!
?%$$@%BBK%$#33%3#(&1! ?1#! '21?#B#! #&! 0(EE121&3%! #&! EK&3#(&1! ?1$! B1JA(! 0B#J%B(! ?#! #&'%00(\! A12! K&! #JA(2B(! '(JA$100#F(!
?#!)\I!J#$#(&#!?#!1K2(G!!

:1$!'(JA$100(! $1!0(EE121&31!0(&(!0B%B1!0F%$KB%B1!&1$!)*+,\!%$!&1BB(!?1$$1! 2#A2101!?#!F%$(21\!A12!K&! #JA(2B(!B(B%$1!?#!
L+\-!J#$#(&#!?#!1K2(G!!

8$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1!P%!F%$KB%B(!#&!J(?(!%&%$#B#'(!BKBB1!$1!A(0#3#(&#!#&'%O$#%B1!'(&!10A(0#3#(&1!0KA12#(21!%!
I**!J#$%!1K2(!1!0(BB(A(0B(!%!0F%$KB%3#(&1!'($$1BB#F%!$1!210B%&B#\!#JAKB%&?(!%!'(&B(!1'(&(J#'(!$@#JA(2B(!'(JA$100#F(!
?#!H\)!J#$#(&#!?#!1K2(G!

5%! O#N! '#B%B%! '(&B2%3#(&1! ?1O$#! #JA#1OP#! 21O#0B2%B%! %! E#&1! %&&(! ?1B12J#&%! #&F1'1! K&! 21'KA12(! &1$$%! '(JA(&1&B1!
g0F%$KB%3#(&1!'($$1BB#F%h!S%AA$#'%B%!%!BKBB#!#!'21?#B#!&'!<)'&2W\!A12!A('(!A#b!?#!+!J#$#(&1!?#!1K2(G!>%$1!%?1OK%J1&B(!E%!0n!
'P1!$%!'(&0#0B1&3%!?1$!21$%B#F(!E(&?(!0#!%BB10B#!%$$(!*\U-d!?1O$#!#JA#1OP#!$(2?#!10#0B1&B#!%!E#&1!%&&(-G!!

51!21BB#E#'P1!2#E12#X#$#!%$$1!A(0#3#(&#!2#0B2KBBK2%B1!1!A%0B!?K1!%JJ(&B%&(!%!WI!J#$%!1K2(!'#2'%G!

6$$%! F('1!+L*!?1$! '(&B(!1'(&(J#'(\! 0(BB(F('1!?T\! a! 0B%B(! 2#'(&?(BB(! #$! '(0B(!?1O$#! #&B12F1&B#! 2#'P#10B#! %$$%!"%&'%!?%$!
C(&?(!?#!=%2%&3#%!?1#!Q1A(0#B%&B#!?1$!D21?#B(!D((A12%B#F(!%!0(0B1O&(!?#!'(&0(21$$1!#&!0B%B(!?#!?#EE#'($BNG!5@%JJ(&B%21!
?#!U)U!J#$%!1K2(!a!'(JA21&0#F(!?1$$@%''%&B(&%J1&B(!21$%B#F(!%O$#!#&B12F1&B#!$1!'K#!12(O%3#(&#!0(&(!A21F#0B1!A12!O$#!%&&#!
%!F1&#21G!8$!'(0B(!&1$!)*+L!12%!0B%B(!?#!)HL!J#$%!1K2(G!r!(AA(2BK&(!#&E(2J%21!'P1\!#&!(001[K#(!%!21'1&B#!#&?#'%3#(&#!?1$$%!
"%&'%!?`8B%$#%\!O$#! #&B12F1&B#!%! E%F(21!?1$!C(&?(!?#!=%2%&3#%!?1#!Q1A(0#B%&B#! 0(&(! 2#'(&?(BB#!%![K10B%!F('1!?1$! '(&B(!
1'(&(J#'(!%!?1'(22121!?%![K10B(!X#$%&'#(G!:1O$#!1012'#3#!A%00%B#!?1BB#! #&B12F1&B#!12%&(!#&F1'1!%$$('%B#!%$$%!F('1!g6$B2#!
(&12#ZA2(F1&B#! ?#! O10B#(&1hG! M12B%&B(\! A12! (J(O1&1#BN! ?#! 2%AA2101&B%3#(&1\! 0(&(! 0B%B#! 2#'$%00#E#'%B#! 01'(&?(! $1!
#&?#'%3#(&#!?1$$%!Y#O#$%&3%!%&'P1!#!?%B#!)*+L!?1$!'(&B(!1'(&(J#'(G!

8$!2#0K$B%B(!&1BB(!?1$$%!O10B#(&1!E#&%&3#%2#%!A%00%!?%!W\)!J#$#(&#!?#!1K2(!?1$!)*+L!%!))\H!J#$#(&#!?#!1K2(G!

8$!'(0B(!?1$!A120(&%$1!0#!a!%BB10B%B(!%!+W\H!J#$#(&#!?#!1K2(\!#&!?#J#&K3#(&1!2#0A1BB(!%$!)*+L!?1$!L\LdG!!

8$! '(0B(! J1?#(! A12! ?#A1&?1&B1! 0#! %BB10B%! %! UW! J#$%! 1K2(! S#&! ?#J#&K3#(&1! 2#0A1BB(! %$! ?%B(! ?1$! )*+L! ?1$$@+\-dTG! =$#!
#&?#'%B(2#!?#!A2(?KBB#F#BN!1F#?1&3#%&(!K&%!0(0B%&3#%$1!0B%X#$#BN!#&!B12J#&#!?#!F($KJ#!#&B12J1?#%B#!A12!K&#BN!?#!$%F(2(!1?!
K&!J%2'%B(!J#O$#(2%J1&B(!?1$$%!'%A%'#BN!?#!A2(?K221!21??#B(!Sl)W\+d!?1$!J%2O#&1!?#!#&B12J1?#%3#(&1TG!

!

!

!

!

!

!

!

                                                
-! >%$1! '(1EE#'#1&B1! a! 0B%B(! ?1B12J#&%B(! %BB2%F120(! $%! 2#$1F%3#(&1! 0B(2#'(]0B%B#0B#'%\! '(&! K&@%JA#133%! B1JA(2%$1! ?#! I! %&&#\! ?1$$%!
A2(X%X#$#BN!'P1!K&!'21?#B(!F%?%!#&!?1E%K$B!1!?1$!0K(!0K''100#F(!A(B1&3#%$1!A%00%OO#(!%!A12?#B%\!?#0B#&B(!#&!2%O#(&1!?1$$%!B#A($(O#%!?#!
O%2%&3#%!%'[K#0#B%!
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!
8&?#'%B(2#!?#!1EE#'#1&3%!1!A2(?KBB#F#BN!

!

5`#JA(2B(!'(JA$100#F(!?1$$1!g%$B21!0A101!%JJ#&#0B2%B#F1h!a!?#!+,!J#$#(&#!?#!1K2(\!#&!%KJ1&B(!?1$!)\Ld!A12!'(JA$100#F#!
U+L!J#$%!1K2(! 2#0A1BB(!%$!)*+LG!5@%&%$#0#!&1$!?1BB%O$#(!1F#?1&3#%!'(J1!O$#!1$1J1&B#!?#! '(0B(!'P1!P%&&(!'%2%BB12#33%B(!
[K10B(!%KJ1&B(!0#%&(!?%!2#'(&?K221!0(0B%&3#%$J1&B1!%$$1!0A101!0(0B1&KB1\!%!F%2#(!B#B($(\!A12!$1!%BB#F#BN!?#!21'KA12(!?1$!
'21?#B(G! 5@#&'21J1&B(! ?#! B%$1! F('1! ?#! '(0B(! a! 0B%B(! A%2B#'($%2J1&B1! 2#$1F%&B1\! B%&B(! ?%! %00(2X#21! '(JA$1B%J1&B1!
$@#&0#1J1!?1$$1!?#J#&K3#(&#!'P1!P%&&(!#&F1'1!#&B12100%B(!&KJ12(01!%$B21!F('#G!

=$#!%JJ(2B%J1&B#!?1$$1!%BB#F#BN!J%B12#%$#!0(&(!#&!?#J#&K3#(&1!2#0A1BB(!%$!)*+L!S],\*dTG!!

/@! 0B%B(! #JA$1J1&B%B(! #$! E(&?(! 2#0'P#! 1?!(&12#! '(&!%''%&B(&%J1&B#!A%2#! %!L,W!J#$%!1K2(\!A12! E2(&B1OO#%21!1F1&BK%$#!
A12?#B1!?12#F%&B#!?%! g21F('%B(2#1! E%$$#J1&B%2#h! 21$%B#F1!%! '21?#B#!?#!?KXX#%!10%3#(&1!1!A12! E%2! E2(&B1!%!A(00#X#$#! (&12#!
?12#F%&B#!?%!'(&B10B%3#(&#!?#!&%BK2%!'(&B2%BBK%$1G!!

M12! [K%&B(! 2#OK%2?%! $%! F('1! g6$B2#! (&12#ZA2(F1&B#! ?#! O10B#(&1h! 0#! A21'#0%! 'P1! %$$%! 0B100%! 0(&(! 2#'(&?(BB1! BKBB1! $1!
'(JA(&1&B#! ?#! '(0B(! (! 2#'%F(! 'P1! &(&! B2(F%&(! 0A1'#E#'%! %$$('%3#(&1! #&! %$B21! F('#! ?1$! '(&B(! 1'(&(J#'(\! %00(2X1&?(!
[K1$$1!A%2B#!0B2%(2?#&%2#1!?1$!2#0K$B%B(!1'(&(J#'(!'P1!#&!A%00%B(!%F1F%&(!K&%!$(2(!%KB(&(J%!1F#?1&3%G!8$!2#0K$B%B(!?#!
E#&1!)*+,!F1?1!K&%!E$100#(&1!?#!+*-!J#$%!1K2(\!A%2#!%$!L\LdG!!

8&! 2%O#(&1! ?#! [K%&B(! 0(A2%! ?1BB%O$#%B(! $@1012'#3#(! )*+,! 0#! 'P#K?1! '(&! K&%! A12?#B%! ?#! I\I!J#$#(&#! ?#! 1K2(\! ?(A(! K&%!
'(2213#(&1!A(0#B#F%!A12!#JA(0B1!0K$!21??#B(!A12!)!J#$#(&#!?#!1K2(G!

?53F51 $B0.$.'O.("Q+&.$)(+'+-.(.$$

5%! 0'(JA(0#3#(&1! ?1$$%! 21??#B#F#BN\! 10A2100%! &1O$#! #&?#'%B(2#! E(&?%J1&B%$#\! '(&01&B1! $`#&?#F#?K%3#(&1! ?1#! E%BB(2#!
2#$1F%&B#!?1$!2#0K$B%B(!?@1012'#3#(G!!

!

8&?#'%B(2#!1'(&(J#'#!

!

Q%$$%! '(JA%2%3#(&1! ?1#! ?%B#! 1J12O1! K&! J#O$#(2%J1&B(! O1&12%$#33%B(! ?1$$%! 21??#B#F#BN\! '(&! K&! J#O$#(2%J1&B(! ?1$!
2%AA(2B(!B2%!'(0B#!(A12%B#F#!1!J%2O#&1!?@#&B12J1?#%3#(&1\!A(0#B#F%J1&B1!#&E$K1&3%B(!?%$$%!'#B%B%!'(&B2%3#(&1!?1#!'(0B#!
(A12%B#F#G!Q%$$%!0'(JA(0#3#(&1!?1$!2%AA(2B(!?1$!J%2O#&1!?@#&B121001!0K$!J%2O#&1!?@#&B12J1?#%3#(&1!0#!1F#&'1!'(J1!$%!
J#O$#(2! 21??#B#F#BN! 21O#0B2%B%! &1$! )*+,! 0#%! ?(FKB%! 1001&3#%$J1&B1! %$! &1BB(!J#O$#(2%J1&B(! ?1$$%! O10B#(&1! E#&%&3#%2#%\!
?%B%!$%!E$100#(&1!?1$!J%2O#&1!?#!#&B121001G!

8! 0K??1BB#! #&?#'#\! '(&E2(&B%B#! '(&! #! ?%B#! ?1$$1! "DD! 5(JX%2?1\! 0#! '($$('%&(! BKBB#! %$! ?#! 0(A2%! ?1$$%! J1?#%! 21O#(&%$1! 1!
'(&E12J%&(!K&!XK(&!A(0#3#(&%J1&B(!?1$$%!"%&'%G!!

?53F5F $60$#"Q&.-+'.+$(.T.0.*Q.(+$)$O.$T.V.0"'S"$

8$!A%B2#J(&#(!g'#F#$#0B#'(h\! 2%AA2101&B%B(!?%$! '%A#B%$1!1!?%$$1! 2#012F1\!%JJ(&B%!%$!L+!?#'1JX21!)*+,!%!+LU!J#$#(&#!?#!
1K2(\!#&!?#J#&K3#(&1!2#0A1BB(!%$!)*+L\!A12!1EE1BB(!?1$$%!A12?#B%!?@1012'#3#(!21O#0B2%B%G!
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;#!01O&%$%!'P1!$1!2#012F1!#&'$K?(&(!O$#!KB#$#!21%$#33%B#!#&!A%00%B(!S2#012F%!$1O%$1!1!2#012F%!0B%BKB%2#%T!1!$1!2#012F1!A(0#B#F1!1!
&1O%B#F1!'(&&1001!%O$#!1EE1BB#!?#!B2%&0#3#(&1!%#!A2#&'#A#!'(&B%X#$#! #&B12&%3#(&%$#! 86;Z8C4;\!&(&!2#$1F%B1!&1$$1!g2#012F1!?%!
F%$KB%3#(&1h\!#$!'K#!%JJ(&B%21!'(JA$100#F(!a!?#!01O&(!&1O%B#F(!A12!+\H!J#$#(&#!?#!1K2(G!!

;"$ &.0)T"&)$ .0$ #+*.Q.T+$ .'(&)-)'Q+$ O)0$ ("#.Q"0)$ *+(."0)$ O.$ LFL$ -.0"$ )R&+$ Xh32^?_Y^$ .'O.("Q.T+$ O.$ (&)*()'Q)$ )$
(+-#&+T"Q"$P.OR(."$T)&*+$0"$/"'("5$

5%!"%&'%!&(&!P%!J%#!?1B1&KB(!%3#(&#!A2(A2#1G!

M%B2#J(&#(!'#F#$#0B#'(!

importi in migliaia di euro
2014 2013 Variazione 

2014/2013 Var. % 2014/2013

Capitale Sociale 9.785 8.847 939 10,6%
Riserve 132.521 149.332 -16.811 -11,3%
Riserve da sovrapprezzo azioni o quote 38 64 -26 -40,8%
Riserva da valutazione -846 -847 1 -0,1%
Utile / Perdita d'esercizio -5.537 -16.875 11.338 -67,2%
Patrimonio 135.961 140.521 -4.560 -3,2%

Prestito Obbligazionario Subordinato 49.120 58.849 -9.729 -16,5%
Patrimonio Totale 185.081 199.370 -14.289 -7,2% !

5%! "%&'%! a! 'P#%J%B%! %?! %EE2(&B%21! #! 2#0'P#! %00K&B#! &1$$%! A2(A2#%! %BB#F#BN! ?@#&B12J1?#%3#(&1! '(&! K&%! ?(B%3#(&1!
A%B2#J(&#%$1!%?1OK%B%G!6$!2#OK%2?(\! $%!Y#O#$%&3%!A(&1!?1#! $#J#B#!(A12%B#F#!'P1!#JA(&O(&(!K&%!?(B%3#(&1!A%B2#J(&#%$1!
J#&#J%!'(221$%B%!%$$@#&0#1J1!?1#!2#0'P#G!

5%! &(2J%B#F%! ?#! F#O#$%&3%\! &1$! 21'1&B1! A12#(?(\! P%! F#0B(! $@#&B2(?K3#(&1! ?#! ?#F1201! &(F#BN! #&! B1J%! ?#! %?1OK%B133%!
A%B2#J(&#%$1\!'P1!P%&&(!'(JA(2B%B(!&K(F1!J(?%$#BN!?#!?1B12J#&%3#(&1!?1$!M%B2#J(&#(!?#!Y#O#$%&3%\!(OO#!2#?1E#&#B(!#&!
gC(&?#!M2(A2#hG!

6!E#&1!)*+,!#$!M%B2#J(&#(!?#!Y#O#$%&3%!(!C(&?#!M2(A2#!%JJ(&B%!%!+,,\L!J#$#(&#!?#!1K2(!1!2#0K$B%!01&0#X#$J1&B1!?#J#&K#B(!
2#0A1BB(!%$$(!0B100(!A12#(?(!?1$!)*+LG!

!
M%B2#J(&#(!?#!Y#O#$%&3%!(!C(&?#!M2(A2#!

!
>%$1!?1$B%!&1O%B#F(!a!O#K0B#E#'%B(!?%$$1!&K(F1!21O($1!?#!%JJ#00#(&1!%$!D%A#B%$1!?#!D$%001!88!?1$$1!A%00#F#BN!0KX(2?#&%B1\!
'P1!P%&&(!#&B12100%B(!BKBB1!$1!X%&'P1!#B%$#%&1\!'(&!K&!#JA%BB(!&1O%B#F(!0K$!A%B2#J(&#(!?#!F#O#$%&3%!A12!?#F120#!J#$#%2?#!
?#! 1K2(G! 8&!%BBK%3#(&1!%$$1! #&?#'%3#(&#! 21'1&B1J1&B1! E(2&#B1!?%$$%!Y#O#$%&3%!1!?%$$@/"6\! #$! E1&(J1&(!a! 2#'(&?K'#X#$1!%!
[K%BB2(!%0A1BB#e!

- #$! F1&#2! J1&(! ?1#! 21[K#0#B#! ?#! '(JAKB%X#$#BN! A12! +U\H!J#$#(&#! ?#! 1K2(! ! ?#! A210B#B#! (XX$#O%3#(&%2#! 0KX(2?#&%B#!
1J100#!0K''100#F%J1&B1!%$!L+!?#'1JX21!)*++\!'P1!A21F1?(&(!K&!A#%&(!?#!2#JX(20(!A2#J%!'P1!0#%&(!B2%0'(20#!
I!%&&#!?%$$%!?%B%!?#!1J#00#(&1i!

- $%! 2#?K3#(&1!?1$$%!A12'1&BK%$1!?#!%JJ#00#X#$#BN! S?%$!+**!%$$@H*T!?1#!A210B#B#!(XX$#O%3#(&%2#! 0KX(2?#&%B#!1J100#!
E#&(! %$! L+! ?#'1JX21! )*++\! %$! &1BB(! ?1$$@%JJ(2B%J1&B(! '(&B2%BBK%$1! 1! 2#?(BB#! ?#! %&&(! #&! %&&(! ?1$$1! [K(B1!
2#JX(20%B1i!!

- #$!2#JX(20(\!%!O1&&%#(!)*+,\!?#!++!J#$#(&#!?#!1K2(!?#!(XX$#O%3#(&#!0KX(2?#&%B1\!1EE1BBK%B(!01'(&?(!#$!A#%&(!?#!
%JJ(2B%J1&B(!A21F#0B(!'(&B2%BBK%$J1&B1i!!

- $@%AA$#'%3#(&1\!&1O$#!K$B#J#!'#&[K1!%&&#!?#!F#B%!?1$!A210B#B(!0KX(2?#&%B(\!?1$!A2('1?#J1&B(!?#!%JJ(2B%J1&B(!
O#(2&%$#12(\!%&3#'Pc![K1$$%!%&&K%$1!'(J1!21O($%J1&B%B(!#&!A21'1?1&3%G!

8$!D%A#B%$1!?#!D$%001!8!?#J#&K#0'1!A2#&'#A%$J1&B1!A12!$@#JAKB%3#(&1!?1$$%!A12?#B%!?@1012'#3#(!)*+,G!
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!
M%B2#J(&#(!?#!Y#O#$%&3%!

!
8$! 2%EE2(&B(! B2%! #$!M%B2#J(&#(!?#!Y#O#$%&3%! ]!C(&?#!M2(A2#!1!O$#!600(2X#J1&B#!M%B2#J(&#%$#\!?12#F%&B#!?%#! 2#0'P#!%00K&B#\!a!
2%AA2101&B%B(!?%$$%!01OK1&B1!B%X1$$%e!

!
M%B2#J(&#(!?#!Y#O#$%&3%!1!600(2X#J1&B#!A%B2#J(&#%$#!

!

8$!'(JX#&%B(!1EE1BB(!?1$$%!2#?K3#(&1!?1#!C(&?#!M2(A2#!1!?1#!2#0'P#!?#!A2#J(!A#$%0B2(!P%!'(JA(2B%B(!K&!J#O$#(2%J1&B(!?1#!
01OK1&B#!#&?#'#!?#!A%B2#J(&#%$#33%3#(&1i!#&E%BB#e!

- #$!D(JJ(&!/[K#Bm!>#12!8!4%B#(!S(!D/>+T!a!#&'21J1&B%B(!?%$!+)\LLd!%$!+)\W+di!

- #$!>#12+!4%B#(!4#0'P#!?#!8!1!88!A#$%0B2(!a!%KJ1&B%B(!?%$$@++\)+d!%$$@++\UWdG!

5%!2#?K3#(&1!?1#!2#0'P#!a![K#&?#!2#0K$B%B%!A#b!'P1!A2(A(23#(&%$1!2#0A1BB(!%$$%!?#J#&K3#(&1!?1#!C(&?#!M2(A2#G!M12B%&B(\!AK2!
#&!A2101&3%!?#!K&%!A12?#B%!?#!1012'#3#(!1!?1$$@%XX%BB#J1&B(!?1$$1!A%00#F#BN!0KX(2?#&%B1\!$%!B1&KB%!?1O$#!#&?#'#!?1$$%!"%&'%!
#&!21$%3#(&1!%#!$#F1$$#!J#&#J#!A21F#0B#!?%$$%!Y#O#$%&3%!2#0K$B%!100121!A#b!'P1!O%2%&B#B%G!

8&F1'1\!$%!2#?K3#(&1!?1$!>(B%$!D%A#B%$!4%B#(!SA%00%B(!?%$!+W\,Ud!%$!+L\UIdT!a!?(FKB%!K&#'%J1&B1!%$$@%XX%BB#J1&B(!?1$!
D%A#B%$1!?#!;1'(&?(!5#F1$$(!'(JAKB%X#$1\!210(!'(JK&[K1!J1&(!O2%F(0(!?%$$%!O#N!'#B%B%!#JA(2B%&B1!2#?K3#(&1!?1#!2#0'P#G!

!

!

!

!
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- $@%2BG!LI!?1$!>10B(!<&#'(!"%&'%2#(!0B%X#$#0'1!'P1!$1!"DD!1012'#B%&(!#$!'21?#B(!A21F%$1&B1J1&B1!%!E%F(21!?1#!0('#i!

- $1!80B2K3#(&#!?#!Y#O#$%&3%!?#!"%&'%!?@8B%$#%!0B%X#$#0'(&(!'P1!$1!"%&'P1!?#!D21?#B(!D((A12%B#F(!g7)22)')!7,+0+(+,+!'+3!
7,)7,&)!2/./%/)!3&-&/.8&)'&!)!,&2+,0+!.!*.0),+!(&!7.,/&5)3.,&!5./+1),&+!(&!2)11+//&!/,.!&!4%.3&!+22+!&'/+'()')!.54%&2&,+!
&!7,)7,&! 2)5&9! B'!)1'&!5.2)! 3+!<.'56+!.()//.')!7)3&/&56+!.8&+'(.3&! /.3&!(.! *.0),&,+! 3J.-73&.-+'/)!(+33.!5)-7.1&'+!
2)5&.3+D! (&! 5&[! /+'1)')! 5)'/)! '+33.! (+/+,-&'.8&)'+! (+33.! 2)--.! 56+! &3! 2)5&)! (+0+! 0+,2.,+! )3/,+! .33J&-7),/)!
(+33J.8&)'+!V!#9Whi!

- O$#! %2B#'($#! U! 1! W! ?1$$(! ;B%BKB(! 0('#%$1\! 0K$$%! X%01! ?1$$1! ?#0A(0#3#(&#! ?1BB%B1! ?%$! >10B(! <&#'(! "%&'%2#(! 1! ?%$$1!
80B2K3#(&#!?#!Y#O#$%&3%!?#!"%&'%!?@8B%$#%\!?1B12J#&%&(!#!21[K#0#B#!?#!%JJ#00#X#$#BN!%!0('#(!1!$1!$#J#B%3#(&#!%$$@%'[K#0B(!
?1$$%![K%$#BN!?#!0('#(i!

- #$! D(&0#O$#(! ?#! 6JJ#&#0B2%3#(&1\! &1$! ?1$#&1%21! $1! A2(A2#1! $#&11! 0B2%B1O#'P1! P%! 10A2100%J1&B1! ?#'P#%2%B(! ?#! F($12!
A1201OK#21!$@#&'21J1&B(!?1$$%!X%01!%00('#%B#F%i!

0#!'(JK&#'%!'P1e!

%T %$$%!?%B%!?1$!L+!?#'1JX21!)*+,!$%!'(JA%O#&1!0('#%$1!12%!'(JA(0B%!?%!HGULW!;('#\!'(&!K&!'%A#B%$1!0('#%$1!?#!1K2(!
-GWHIGLHLi!

XT 2#0A1BB(!%$$%!0B100%!?%B%!?1$$@%&&(!A21'1?1&B1!$%!'(JA%O#&1!0('#%$1!a!%KJ1&B%B%!?#!I+!K&#BN\!'(&!K&!#&'21J1&B(!
?1$!'%A#B%$1!0('#%$1!?#!-LHGIWL!1K2(!Sl!+*\UdTi!

'T $%!J#0K2%!?1$!0(F2%AA2133(!2#'P#10B(!%#!&K(F#!;('#!a!A%2#!%!t!*\)I!A12!(O&#!%3#(&1!0(BB(0'2#BB%!#&!101'K3#(&1!?1$$%!
?1$#X12%!%001JX$1%21!?1$!J%OO#(!)*+,i!

?T &1$!'(20(!?1$$@1012'#3#(!)*+,!0(&(!0B%B1!%''($B1!BKBB1! $1!L,+!?(J%&?1!?#!%JJ#00#(&1!%!;('#(\!A12!K&%![K(B%!?#!
'%A#B%$1!0('#%$1!0(BB(0'2#BB%!1!F120%B%!A%2#!%!UI-GHH+!1K2(\!'K#!0#!%OO#K&O(&(!I,WGWII!1K2(!?#!#&'21J1&B#!?#![K(B1!
?%!A%2B1!?1#!;('#! #&!100121i! #!21'100#!1! $1!10'$K0#(&#!S'(JA$100#F%J1&B1!A%2#!%!)-*!K&#BNT!P%&&(!?1B12J#&%B(!K&!
2#JX(20(!?#!'%A#B%$1!A12!)U-G*UL!1K2(i!

1T #&! '(121&3%! '(&! O$#! (X#1BB#F#! 1&K&'#%B#! &1$! A#%&(! 0B2%B1O#'(! 1! #&! 21$%3#(&1! %$! ?(F12(0(! 2#0A1BB(! ?1$! A2#&'#A#(! ?#!
A21F%$1&3%\!?#!'K#!%$$@%2BG!LI!?1$!>10B(!<&#'(!"%&'%2#(\!#!;('#!%JJ100#!&1$!'(20(!?1$$@1012'#3#(!)*+,!2#0K$B%&(!'(0n!
2#A%2B#B#!A12!'%B1O(2#%!1'(&(J#'%!?#!%AA%2B1&1&3%!1!A12!A2(F1&#1&3%!O1(O2%E#'%e!
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D%B1O(2#%!1'(&(J#'%!?1#!;('#!1&B2%B#!&1$!)*+,!

!
!

M2(F1&#1&3%!O1(O2%E#'%!?1#!;('#!1&B2%B#!&1$!)*+,!

!
!

Q#0B2#XK3#(&1!?1#!;('#!A120(&1!E#0#'P1!A12!0100(!1?!1BN!1&B2%B#!&1$!)*+,!

!
!

!

!
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D(JA(0#3#(&1!A12!B#A($(O#%!?1#!;('#!A120(&1!O#K2#?#'P1!1&B2%B1!&1$!
)*+,!

!
!

6&%$(O%J1&B1! 0#! 2#1A#$(O%&(! ?#! 01OK#B(! $1! 2#A%2B#3#(&#! A12! '%B1O(2#%! 1'(&(J#'%! ?#! %AA%2B1&1&3%! 1! A12! A2(F1&#1&3%!
O1(O2%E#'%!?1#!;('#!K0'#B#!&1$!'(20(!?1$!)*+,e!

D%B1O(2#%!1'(&(J#'%!?1#!;('#!K0'#B#!&1$!)*+,!

!
!

!

!

!

!

!

!

!

!

!
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!

M2(F1&#1&3%!O1(O2%E#'%!?1#!;('#!K0'#B#!&1$!)*+,!

!
!

Q#0B2#XK3#(&1!?1#!;('#!A120(&1!E#0#'P1!A12!0100(!1?!1BN!K0'#B#!&1$!)*+,!

!
!

D(JA(0#3#(&1!A12!B#A($(O#%!?1#!;('#!A120(&1!O#K2#?#'P1!K0'#B1!&1$!)*+,!
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5%!'(JA%O#&1!;('#%$1\!%$!L+!?#'1JX21!)*+,\!A12!&%BK2%!O#K2#?#'%\!'$%001!?#!1BN!1!A12!B122#B(2#(\!2#0K$B%!'(0n!2#A%2B#B%e!

D(JA(0#3#(&1!A12!&%BK2%!O#K2#?#'%!?1#!;('#!)*+,!

!
!

Q#0B2#XK3#(&1!?1#!;('#!A120(&1!E#0#'P1!A12!0100(!1!A12!1BN!#&!100121!%!E#&1!)*+,!

!
!

D(JA(0#3#(&1!A12!B#A($(O#%!?1$$1!A120(&1!O#K2#?#'P1!

!
!

!

!

!

!

!

!

!

!
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!

Q#0B2#XK3#(&1!B122#B(2#%$1!?1#!;('#!SA12!E#$#%$1T!)*+,!

!

6#!01&0#!?1$$@%2BG!-*!?1$$%!Q#21BB#F%!)*+LZLUZ</\!'?G!D4Q!8Y\!$@#&?#'%B(21!21$%B#F(!%$!21&?#J1&B(!?1$$1!%BB#F#BN!S'G?G!F%<3&5!
T&253)2%,+!)*!,+/%,'!)'!O22+/2T\!'%$'($%B(!'(J1!2%AA(2B(!B2%!O$#!KB#$#ZA12?#B1!&1BB#Z1!1!#$!B(B%$1!?#!X#$%&'#(!%$!L+!?#'1JX21!
)*+,\!a!A%2#!%$$(!*\)HdG!
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E5$ %C886$;6$96@6>D:$CDD>7<86$;:!:$@C$AG6<,<9C$;>@@K>,>9A6=6:$$
MK2!&(&!%F1&?(!2#$#1F(!0K#!2#0K$B%B#!?#!1012'#3#(!?1$!)*+,\!0#!01O&%$%&(!#!01OK1&B#!E%BB#!%''%?KB#!&1#!A2#J#!J10#!?1$!)*+I\!
2#B1&KB#!J12#B1F($#!?#!'#B%3#(&1G!

E53 A"#.Q"0)$*+(."0)$
8$! '%A#B%$1! 0('#%$1! %3#1&?%$1! %$! L*! J%23(! P%! 0KA12%B(! [K(B%! +*! J#$#(&#! ?#! 1K2(\! '(&B#&K%&?(! &1$! A(0#B#F(! B21&?! ?#!
'210'#B%!21%$#33%B(!&1$$@%&&(!%AA1&%!B2%0'(20(G!

E51 <Q.0)$O"$')V+S."S.+')$Q.Q+0.$
5@KB#$1!?%!&1O(3#%3#(&1!#&!B#B($#\!%$$%!?%B%!?#!21?%3#(&1!?1$$%!A2101&B1!21$%3#(&1\!P%!0KA12%B(!$%!2%OOK%2?1F($1!'#E2%!?#!+H!
J#$#(&#!?#!1K2(e!B%$1!2#0K$B%B(\!?#!&%BK2%!1''13#(&%$1\!a!0B%B(!'(&01OK#B(!'(O$#1&?(!$1!(''%0#(&#!'P1!#!J12'%B#!E#&%&3#%2#!
P%&&(!(EE12B(!&1$!A12#(?(\!01&3%!'P1!'#j!%XX#%!%00(2X#B(!2#0(201!?10B#&%X#$#!%$!E#&%&3#%J1&B(!?1$$%!'$#1&B1$%G!!

E5F 9.-[+&*+$O.$)-.**.+'.$+[[0.V"S.+'"&.)$
:1$!E1XX2%#(!)*+I!$%!"%&'%!P%!2#JX(20%B(\!#&![K%&B(!O#K&B%!%!&%BK2%$1!0'%?1&3%\!K&%!1J#00#(&1!(XX$#O%3#(&%2#%!?#!WI!
J#$#(&#!?#!1K2(\!'($$('%B%!&1$!E1XX2%#(!)*+)G!!

:1$$(!0B100(!J101!?#!E1XX2%#(!$%!"%&'%!P%!2#JX(20%B(!%&B#'#A%B%J1&B1!2#0A1BB(!%$$%!&%BK2%$1!0'%?1&3%!SE1XX2%#(!)*+UT!
K&%!01'(&?%!1J#00#(&1!(XX$#O%3#(&%2#%!?#!)-!J#$#(&#!?#!1K2(\!01JA21!'($$('%B%!&1$!E1XX2%#(!)*+)G!!

fK10B1!?K1!1J#00#(&#\!O2%3#1!%$$%!O%2%&3#%!2#$%0'#%B%!?%$$(!;B%B(!8B%$#%&(\!%F1F%&(!%!0K(!B1JA(!'(&01&B#B(!%$$%!"%&'%!?#!
%''1?121! %$! E#&%&3#%J1&B(! 5>49! ?1$$%! "D/! A12! '#2'%! -,! J#$#(&#! ?#! 1K2(G! fK10B(! E#&%&3#%J1&B(! a! 0B%B(! %&'P@100(!
AK&BK%$J1&B1!2#JX(20%B(G!

E54 6*#)S.+')$/"'("$Of6Q"0."$$
5(! 0'(20(!L*!O1&&%#(!)*+I!a! B12J#&%B%! $%!A12#(?#'%! #0A13#(&1!?#!"%&'%!?`8B%$#%! #&#3#%B%! #$! +*!&(F1JX21!)*+,\! 'P1! E%!
01OK#B(!%![K1$$%!?1$!)*++G!5@(''%0#(&1!?#!F12#E#'%!P%!'(&01&B#B(!K&!A2(E#'K(!'(&E2(&B(!'(&!O$#!80A1BB(2#!?1$$%!Y#O#$%&3%\!#!
'K#!0KOO12#J1&B#!1!0B#J($#\!'(&B1&KB#!&1$!F12X%$1!#0A1BB#F(!'(&01O&%B(!#$!L!J%23(!)*+I\!0(&(!0B%B#!2%''($B#!?%$!D(&0#O$#(!
?#!6JJ#&#0B2%3#(&1!1!?%$$%!Q#213#(&1G!

!
!
! $
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L5$ 67%:9HC86DC$,<@@>$:!>9C=6:76$A:7$!C986$A:99>@C8>$$

51!#&E(2J%3#(&#!0K#!2%AA(2B#!'(&!A%2B#!'(221$%B1\!'(J1!?1E#&#B1!?%$$(!86;!),\!0(&(!2#A(2B%B1!&1$$%!gA%2B1!y!]!(A12%3#(&#!
'(&!A%2B#!'(221$%B1h!?1$$%!&(B%!#&B1O2%B#F%\!'K#!0#!E%!2#&F#(G!

6#! 01&0#! ?1$$%! ?#0'#A$#&%! A2K?1&3#%$1! #&! J%B12#%! ?#! %BB#F#BN! ?#! 2#0'P#(! 1! '(&E$#BB#! ?@#&B121001! &1#! '(&E2(&B#! ?#! 0(OO1BB#!
'($$1O%B#\!0#!1F#?1&3#%!'P1!&1$!'(20(!?1$!)*+,!0(&(!0B%B1!1EE1BBK%B1!L,!(A12%3#(&#!F120(!0(OO1BB#!'($$1O%B#!S?#F1201!?%$$1!
(A12%3#(&#!?#! g#JA(2B(!10#OK(h!%#! 01&0#!?1$$1!?#0A(0#3#(&#!?#! 2#E12#J1&B(!1!?1#!A%2%J1B2#!?1E#&#B#! ?%$$%!"%&'%T!A12!K&!
%JJ(&B%21!'(JA$100#F(!?#!,\L!J#$#(&#!?#!1K2(G!

:1$$@1012'#3#(! 'P#K0(! %$! L+! ?#'1JX21! )*+,! 0(&(! 0B%B1! 1EE1BBK%B1! B21! (A12%3#(&#! ?#! gJ%OO#(21! 2#$1F%&3%h! A12! K&!
%JJ(&B%21!'(JA$100#F(!?#!I**!J#$%!1K2(\!BKBB1!2#'(&?K'#X#$#!%?!K&%!K&#'%!B2%&0%3#(&1G!51!(A12%3#(&#!0#!2#E12#0'(&(!%$!
A%23#%$1!2#JX(20(!?#!K&@10A(0#3#(&1!%!0(EE121&3%\!101OK#B(!?%!A%2B1!?#!K&!O%2%&B1\!1!%$$%!'(&B1JA(2%&1%!%'[K#0#3#(&1!
?#!K&%!O%2%&3#%!A#O&(2%B#3#%!F($(&B%2#%!#&!$K(O(!?#!K&%!O%2%&3#%!E#?1#K00(2#%G!>%$1!%'[K#0#3#(&1!P%!'(&01&B#B(!%$$%!"%&'%!
?#!BKB1$%21!J%OO#(2J1&B1!#$!'21?#B(!F%&B%B(G!

:(&! 0(&(! 0B%B1! '(JA#KB1! (A12%3#(&#! '(&! 0(OO1BB#! '($$1O%B#\! ?#! gJ%OO#(21! 2#$1F%&3%h! %#! 01&0#! ?1$$%! &(2J%B#F%! ?#!
2#E12#J1&B(!1!?1#!'2#B12#!%?(BB%B#!&1$$@%JX#B(!?1$$1!A($#B#'P1!%00K&B1\!0K$$1![K%$#! $%!D(JJ#00#(&1!A12!$1!(A12%3#(&#!'(&!
0(OO1BB#!'($$1O%B#!1Z(!#$!D($$1O#(!;#&?%'%$1!%XX#%&(!210(!A%2121!&1O%B#F(!(!E(2JK$%B(!2#$#1F#G!

!
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325$ >D:@<=6:7>$!9>D>;6/6@>$;>@@C$B>,86:7>$
!
;#O&(2#!;('#\!!

$@%BB#F#BN! ?1$$%! &(0B2%! "%&'%! '(&B#&K12N! %! 0F#$KAA%20#! &1$! A2(00#J(! EKBK2(! A(&1&?(! '(0B%&B1! %BB1&3#(&1! %$! O#K0B(!
1[K#$#X2#(! B2%! 2#0'P#! 1! A%B2#J(&#(\! B2%! $%! '%A%'#BN! ?#! 2%''(O$#121! 2#0A%2J#(! 1! '(&'1?121! '21?#B(\! B2%! $%! 21??#B#F#BN! ?#!
E#&%&3#%J1&B#!1!012F#3#!1!#$!'(0B(!A12!O%2%&B#2$#G!

51! $#&11! 0B2%B1O#'P1! ?1$$%! "%&'%! A12! E%2! E2(&B1! %$$1! A2(0A1BB#F1! ?#! A120#0B1&B1! ?#EE#'($BN! ?1$! '(&B10B(! 1'(&(J#'(! 1!
E#&%&3#%2#(!0#!E('%$#33%&(!0K!%$'K&#!%0A1BB#!1001&3#%$#e!!

− $%!21??#B#F#BN!1!$@%KB(E#&%&3#%J1&B(i!

− $%!'(A12BK2%!?1$!'21?#B(!%&(J%$(i!

− #$!O(F12&(!?1#!2#0'P#i!

− $@#&&(F%3#(&1!?#!!A2(?(BB(!1!012F#3#(i!!

− $@#&B2(?K3#(&1!?#!&K(F1!1!A#b!J(?12&1!E(2J1!?#!?1'$#&%3#(&1!?1$$@#?1&B#BNi!

− $%!A2101&3%!B122#B(2#%$1!1!$%!2%3#(&%$#33%3#(&1!?1$$%!0B100%i!

− $@1EE#'#1&3%!(A12%B#F%!1!$%!2#?K3#(&1!?1#!'(0B#G!

M12! '#%0'K&(! ?#! [K10B#! %0A1BB#\! $%! "%&'%! P%! ?1E#&#B(! 1! %FF#%B(! %BB#F#BN! F($B1! %! 2%OO#K&O121! O$#! (X#1BB#F#! E#00%B#! A12!
$@1012'#3#(!)*+Ii!&1$! E2%BB1JA(\!P%!%&'P1!'(0B#BK#B(!K&(!0A1'#E#'(!g'%&B#121!?#! $%F(2(h!'(&! $(! 0'(A(!?#! #?1&B#E#'%21! $1!
$#&11!OK#?%!F($B1!%!?1'$#&%21!#!A(00#X#$#!#&?#2#33#!0B2%B1O#'#!'P1!#$!D(&0#O$#(!?#!6JJ#&#0B2%3#(&1\!1$1BB(!?%$$@6001JX$1%!?1#!
;('#!A12!#$!A2(00#J(!J%&?%B(\!0%2N!'P#%J%B(!%!?1E#&#21!&1$!M#%&(!;B2%B1O#'(!?1$!B2#1&&#(!)*+UZ)*+HG!

D(&!2#E12#J1&B(!%$!)*+I!$1!A21F#0#(&#!E(2JK$%B1!&1$$%!O10B#(&1!%3#1&?%$1!#&?#'%&(e!

- K&%! '210'#B%\! 01AAK2! '(&B1&KB%\! ?1$$%! 2%''($B%! ?#21BB%\! #$! 'K#! '(0B(! '(&B#&K12N! &1$! A12'(20(! ?#! A2(O2100#F%!
2#?K3#(&1\!#&!$#&1%!'(&!$1!#&?#'%3#(&#!?1$!J12'%B(i!

- K&%!'210'#B%\!A2K?1&B1\!?1#! '21?#B#!%$$%! '$#1&B1$%\!A2#&'#A%$J1&B1! #&'1&B2%B%! 0K$!A2(O2100#F(! #JA#1O(!F120(! $1!
MR8! 1! $1! E%J#O$#1! '(&0KJ%B2#'#! ?1#! E(&?#! J100#! %! ?#0A(0#3#(&1! ?%$$%! "D/! S(A12%3#(&1! >5>49TG! 6&'P1! $%!
21??#B#F#BN! ?1#! '21?#B#! '(&B#&K12N! %! ?#J#&K#21! #&!J(?(! 0B21BB%J1&B1! '(221$%B(! %$$%! ?#&%J#'%! ?1$! '(0B(! ?1$$%!
2%''($B%i!

- K&! J#O$#(2%J1&B(! ?1$$%! 21??#B#F#BN! ?1#! 012F#3#! (EE12B#! %$$%! '$#1&B1$%\! O2%3#1! %$$@%JA$#%J1&B(! ?1$$%! O%JJ%!
?@(EE12B%!1!%$$%!2#?K3#(&1!?1$$1!'(JJ#00#(&#!A%00#F1!2#'(&(0'#KB1!%$$1!X%&'P1!'(22#0A(&?1&B#i!

- K&%! J#&(2! 21??#B#F#BN! ?1$$%! $#[K#?#BN! 1! ?1O$#! #&F10B#J1&B#! #&! B#B($#\! #&! 2%O#(&1! ?1$$%! 01&0#X#$1! 2#?K3#(&1! ?1#!
21&?#J1&B#! (EE12B#! ?%#! J12'%B#! E#&%&3#%2#! 1! &(&(0B%&B1! $@%AA2133%X#$1! KB#$1! ?%! &1O(3#%3#(&1! O#N! '(&01OK#B(G!
8&E%BB#\!&(&!F#!0(&(!1$1J1&B#!B%$#!A12!A(B12!A21F1?121!'(&!2%O#(&1F($1!'12B133%!#$!2%OO#K&O#J1&B(!?1$!2#0K$B%B(!
?1$!)*+,i!
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E(&?%J1&B%$1! A12! $%! ?1B12J#&%3#(&1! ?1$! 2#0K$B%B(! &1BB(! ?@1012'#3#(G! ;%2%&&(! 1$1J1&B#! 1001&3#%$#! A12! $%!
[K%&B#E#'%3#(&1!?1$$1!21BB#E#'P1\!$%!?#&%J#'%!?1$!'21?#B(!?1B12#(2%B(!&1$!0K(!'(JA$100(!1!$@10#B(e!

o ?1$$1! %BB#F#BN! (2?#&%2#1! ?#! 21'KA12(! ?1$$1! 10A(0#3#(&#! %! 0(EE121&3%! S0A1'#1! A12! [K%&B(! 2#OK%2?%! $%!
21%$#33%3#(&1!?1$$1!O%2%&3#1!#JJ(X#$#%2#Ti!
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D%2#!;('#\!

Y#! %XX#%J(! A2(A(0B(! K&@%&%$#0#! AK&BK%$1! ?#! [K%&B(! 21%$#33%B(! &1$! '(20(! ?1$$@1012'#3#(! )*+,\! ?#! '(J1! $1!
A2(O1BBK%$#BN!0#!0#%&(!?1'$#&%B1!1![K%$#!0#%&(!0B%B#!#!2#0K$B%B#!2%OO#K&B#G!

:1$$%!A%2B1! #&B2(?KBB#F%!?1$$%!21$%3#(&1!0(&(!0B%B1! #&?#'%B1!B21!A%2($1\!'P1!?10'2#F(&(! $%!&(0B2%!F#0#(&1!?1$!A2(00#J(!
EKBK2(e!

• ,&'')0.-+'/)D!
• ,.**),8.-+'/)D!
• ,.8&)'.3&88.8&)'+9!

C&'')0.-+'/)9! ;12F1! "#&.&)$ 0"$ V+T)&'"'()$ .'$ *)'*+$ V)')&"S.+'"0)$ )$ O.$ V)')&)\! A12'Pc! 0#%&(! #&012#B#\! A2#J%! &1$$%!
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?(&&1! S'P1! A%00121XX12(! ?%! ?K1! %! B21\! 0K! K&! B(B%$1! ?#! ++! %JJ#&#0B2%B(2#T! 1! $%! ?#J#&K3#(&1! ?1$$@1BN! J1?#%! 'P1!
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Y%! 2#&&(F%B%\! %&'P1! 1! 0(A2%BBKBB(\! $%! '%A%'#BN! ?#! 012F#3#(! ?1$$%! "%&'%! %#! ;('#! 1! %$! B122#B(2#(\! &.T.*.Q"'O+$ 0K+PP)&Q"$
(+-#0)**.T"$&.*#)QQ+$"00)$)*.V)'S)!O)00)$#)&*+')! $K&O(!BKBB(! $@%2'(!?1$$%!F#B%!1!O)00)$ .-#&)*)5!M12! 21%$#33%21![K10B(!
A2(O1BB(!$%!"%&'%e!
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J#$#(&#!?#!1K2(\!'P1!?10B#&12N!#&B1O2%$J1&B1!A12!!12(O%21!'21?#B(!%$$1!MR8!1!%$$1!E%J#O$#1i!
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• &1$! '(20(!)*+I! 0%2N!%FF#%B(! #$! A2(O1BB(!?#! g'(&0K$1&3%!%F%&3%B%h\! #&B10(! '(J1!&K(F%!J(?%$#BN!?#! 21$%3#(&1!
'(&!;('#!1!'$#1&B#!A12!K&%!A#b!1EE#'%'1!O10B#(&1!?1$!2#0A%2J#(i!
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• P%!21%$#33%B(!E(2J1!?#!#&B12F1&B(!A#b!J(?12&1!1?!1EE#'#1&B#\!#&!%OO#K&B%!%$$%!'$%00#'%!X1&1E#'1&3%\!%!0(0B1O&(!
?1$$1! &1'100#BN! ?#! 1&B#! 'P1! (A12%&(! &1$! &(0B2(! B122#B(2#(! A12! E#&%$#BN! 0('#%$#G! ;(&(! 0B%B#! 1J100#! ?K1! M210B#B#!
(XX$#O%3#(&%2#!%!E#&%$#BN!0('#%$1\!'(&!?1F($K3#(&1!?1$$(!*\I*d!?1$!0(BB(0'2#BB(!%!E%F(21!?#!;'K($1!J%B12&1!1!?#!
D%01!?#!2#A(0(G!!

C.**),8.-+'/)9! 5%! 01'(&?%! %3#(&1! a! [K1$$%! ?1$! &"PP+&S"-)'Q+! A12! %EE2(&B%21! $%! '(JA$100#BN! ?1$! E%21! X%&'%! (OO#\!
0(A2%BBKBB(! 0K$! A#%&(! (2O%&#33%B#F(\! '(&! $1! 2#0(201! 1! #! J133#! %! ?#0A(0#3#(&1G! fK10B(! A(B21XX1! '(JA(2B%21! %&'P1! $%!
0'1$B%! ?1$$@%OO21O%3#(&1\! 'P1\! #&! '12B1! 0#BK%3#(&#\! 0#! A2101&B%! '(J1! K&%! J#0K2%! KB#$1! %! O%2%&B#21! $%! 0(0B1&#X#$#BN! 1!
2#$%&'#%21!$%!'(JA1B#B#F#BNG!

5%! '210'#B%! ?#J1&0#(&%$1! &(&! a! ?#! A12! 0c! K&! B(''%0%&%! &c! K&! 2#0'P#(! %00($KB(G! Q#A1&?1G! 5%! ?#J1&0#(&1! %?1OK%B%! a!
[K1$$%!'P1!'(&01&B1!%$$%!"DD!#&!J(?(!'(121&B1\!'(JA1B#B#F(!1!'(&E(2J1!?#!2#0A(&?121!%$$1!JKB%B1!10#O1&31!?#!;('#!1!
'$#1&B#!1\!&1$!'(&B1JA(\!2%EE(23%21!'(0B%&B1J1&B1!#$!$#F1$$(!?#!A%B2#J(&#%$#33%3#(&1G!

6$$@#&#3#(! ?#! [K10B@%&&(\! '(&! #$! Q1'21B(! 51OO1! ),! O1&&%#(! )*+I! &G! L\! '(&F12B#B(! #&! $1OO1! %! E#&1!J%23(\! #$! =(F12&(! a!
#&B12F1&KB(! 2#E(2J%&?(! A2(E(&?%J1&B1! #$! 01BB(21! ?1$$1! X%&'P1! '((A12%B#F1G! 8&! A%2B#'($%21\! a! 0B%B(! A21F#0B(! A12! $1!
"%&'P1!M(A($%2#!'(&!%BB#F#!0(A2%!O$#!H!J#$#%2?#!$@(XX$#O(!?#!B2%0E(2J%3#(&1\!&1$$@%2'(!?#!+H!J10#\!#&!;A6!'(&!'(&01OK1&B1!
%X($#3#(&1!?1$!F(B(!'%A#B%2#(G!

51! "%&'P1! ?#! D21?#B(! D((A12%B#F(! &(&! 0(&(! 0B%B1! B(''%B1! ?%! [K1$! A2(FF1?#J1&B(\! J%! K&! A2(O1BB(! ?#! 2#E(2J%!
2#OK%2?%&B1!$1!"DD\!%$$@#&01O&%!?1$$@#&B1O2%3#(&1\!a!(OO1BB(!?#!%BB1&3#(&1!?1$$1!6KB(2#BN!#B%$#%&1!1?!1K2(A11G!!

8$!D21?#B(!D((A12%B#F(!a!%$!$%F(2(!?%!B1JA(!A12!2#E(2J%21!$%!A2(A2#%!0B2KBBK2%!(2O%&#33%B#F%!'(&!'(&'21B#!2#0K$B%B#G!9OO#\!
'(&!$@1&B2%B%!#&!F#O(21!?1$$@<&#(&1!"%&'%2#%!S+!O1&&%#(!)*+,T!1!?1$$%!Y#O#$%&3%!<&#'%!%''1&B2%B%!S,!&(F1JX21!)*+,T!a!
1F#?1&B1! $%! &1'100#BN! ?#! A2('1?121! '(&! ?1B12J#&%3#(&1! 1! B1JA10B#F#BN! &1$$@%BBK%3#(&1! ?#! '%JX#%J1&B#! 'P1! &1!
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2%EE(23#&(!$%!0(0B1&#X#$#BN!&1$!B1JA(!1!2#0A(&?%&(!%$$1!&K(F1!10#O1&31!?#!'(&E(2J#BN!&(2J%B#F%G!;($(!B%$#!'%JX#%J1&B#!
O%2%&B#2%&&(!$(!0F#$KAA(!?#!K&%!E(2JK$%!(2#O#&%$1!1!A213#(0%!?@#&B12J1?#%3#(&1!%$!012F#3#(!?1$$1!'(JK&#BNG!;#!B2%BB%!?#!
K&!A2(O1BB(!?#!%KB(2#E(2J%!#&! $#&1%!'(&! $1!A1'K$#%2#BN!JKBK%$#0B#'P1!1!?#!F#B%$1! #&?#A1&?1&3%!?1$!D21?#B(!D((A12%B#F(!
#B%$#%&(\!'P1!B#1&1!'(&B(!?#!(X#1BB#F#!1!F#&'($#!10A2100#!'P#%2%J1&B1!?%$$1!6KB(2#BNG!!

C.8&)'.3&88.8&)'+9! 5%! &(0B2%! "%&'%! A2101&B%! %&'P1! 0K)*.V)'S"$ O.$ R'"$ &"S.+'"0.SS"S.+')\! 0K$! A#%&(! ?1$! A210#?#(!
B122#B(2#%$1\!0K$!A#%&(!(2O%&#33%B#F(!1!0K$!A#%&(!?1#!'(0B#G!/@!%FF#%B%!K&@%BB1&B%!F12#E#'%!?1$$%!21??#B#F#BN!?1$$1!E#$#%$#!A12!
F%$KB%2&1!$%!0(0B1&#X#$#BNG!6!A%2B#21!?%$$@%&&(!)*+)\!a!0B%B%!#&B2(?(BB%!$%!'P#K0K2%!A(J12#?#%&%\!A12!#$!012F#3#(!?#!'%00%\!
?#!'#&[K1!E#$#%$#!S"210'#%!F#%!51'P#\!D%$'#&%B1$$(\!M($A1&%331\!;%&!C1$#'1!1!R%&12X%T\!J1&B21!&1$!)*+,!0#!a!A2('1?KB(!%$$%!
'P#K0K2%!A(J12#?#%&%!?1$$(!0A(2B1$$(!?#!D%23%O(!?#!D%$F%O101G!

5(! 0F#$KAA(! ?1$$%! 'K$BK2%! ?#O#B%$1! A(B2N! O#('%21! K&! 2K($(! A2(AK$0#F(! A12! $%! "DDe! #$! ?#O#B%$1! &(&! 0(0B#BK#0'1! %BB#F#BN! 1!
'%&%$#\!J%!$#!21#&B12A21B%\!J(?12&#33%&?(!$%!J(?%$#BN!?#!21%$#33%21! $%!gX%&'%!?#!21$%3#(&1h\!0(A2%BBKBB(\!J%!&(&!0($(\!
F120(!#!O#(F%&#G!/@!?#![K10B1!01BB#J%&1!$%!J100%!%!?#0A(0#3#(&1!?1$!&K(F(!0#B(!#&B12&1B!?1$$%!"%&'%G!

=K%2?%&?(!%$!EKBK2(\!'(&!$@%BB1&3#(&1!%$$1![K10B#(&#!'P1!#&![K10B%!21$%3#(&1!%XX#%J(!2%AA2101&B%B(\!'#!#&B122(OP#%J(!
0K![K%$1!0%2N!#$!F($B(!?1$$1!"DD!1!?1$$%!&(0B2%!"DD!&1#!A2(00#J#!%&&#G!

fK%&B(!?#A1&?12N!?%!&(#!1![K%&B(!0%2N!#&F1'1!#JA(0B(!#&!J(?(!&(&!&1O(3#%X#$1!?%$$1!6KB(2#BN!'P1!&(&!0(&(!A#b!0($(!1!
A21F%$1&B1J1&B1!#B%$#%&1z!

r![K10B(!K&!B1J%!'1&B2%$1!A12!#$!EKBK2(!?1$!D21?#B(!D((A12%B#F(G!
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21AKB%3#(&%$#\! 0K! BKBB1! $1!"%&'P1!?#!D21?#B(!D((A12%B#F(! 0('#1! S'P1!?#![K10B(! 2#0K$B%B(! 0(&(!(FF#%J1&B1!A%2B1T!k! F%!
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Relazione del Collegio Sindacale
ai sensi dell’Art. 2429 del Codice Civile
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Il Bilancio 2014

Stato Patrimoniale - Attivo

Stato Patrimoniale - Passivo
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NOTA INTEGRATIVA

PARTE A
Politiche contabili
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]3('7"4337" 01('290&A0" 8&A(7A2(7"A7334"S0'8&34'7"57334"T4A84"5Y#(4304"A+",!,"573",,"5087$G'7",--@"Z#3"G034A80&"G4A84'0&K"
18F7$0"7"'7E&37"50"8&$%03490&A7[")^"QEE0&'A4$7A(&"573",,""5087$G'7",-*.H"10"U"(7A2(&"8&A(&H"123"%04A&"0A(7'%'7(4(0B&H"
570"5&82$7A(0"1233Y4%%308490&A7"57E30"#QV<#WXV"0A"#(4304"%'7501%&1(0"5433Y]'E4A01$&"#(4304A&"50"S&A(4G030(C":]+#+S+=+"

T.L302.)@)Z)8432Y3Q3)E.2.4FI3)13)4.1FL302.!

#3"G034A80&"U"8&1(0(20(&"5433&"1(4(&"%4('0$&A0437H"543"8&A(&"78&A&$08&H"543"%'&1%7((&"57334"'7550(0B0(C"8&$%37110B4H"543"
%'&1%7((&"57337"B4'0490&A0"50"%4('0$&A0&"A7((&H"543"'7A508&A(&"D0A4A904'0&H"'754((&"178&A5&"03"$7(&5&"0A50'7((&H"7"54334"
A&(4"0A(7E'4(0B4_"U"8&''754(&"54334"'73490&A7"57E30"4$$0A01('4(&'0"1233Y4A54$7A(&"57334"E71(0&A7"7"12334"10(2490&A7"57334"
T4A84+"

#"8&A(0"0A"G034A80&"('&B4A&"8&''01%&A57A94"A7334"8&A(4G030(C"4907A5437+"

#3"G034A80&"50"717'8090&"U"'754((&"A7334"%'&1%7((0B4"57334"8&A(0A20(C"4907A5437"7"D487A5&"'0D7'0$7A(&"40"%'0A80%0"E7A7'430"50"
'75490&A7"50"17E20(&"737A84(0K"

• 8&$%7(7A94"78&A&$084_"

• 8&A(0A20(C"4907A5437_"

• 8&$%'7A10G030(C"5733Y0AD&'$490&A7_"

• 10EA0D084(0B0(C"5733Y0AD&'$490&A7":'037B4A94=_"

• 4((7A50G030(C" 5733Y0AD&'$490&A7" :D7573(C" 57334" '4%%'717A(490&A7_" %'7B437A94" 57334" 1&1(4A94" 78&A&$084" 12334"
D&'$4" E02'05084_" A72('430(C" 5733Y0AD&'$490&A7_" 8&$%37(7994" 5733Y0AD&'$490&A7_" %'257A94" A7337" 1(0$7"%7'" A&A"
1&B'41(0$4'7"'084B0<4((0B0(C"&"1&((&1(0$4'7"8&1(0<%4110B0(C=_"

• 8&$%4'4G030(C"A73"(7$%&+"

O7334" %'7501%&1090&A7" 573" G034A80&" 50" 717'8090&" 1&A&" 1(4(0" &117'B4(0" E30" 18F7$0" 7" 37" '7E&37" 50" 8&$%03490&A7" 50" 820" 4334"
80'8&34'7"57334"T4A84"5Y#(4304"A+",!,"573",,<*,<,--@H")^"QEE0&'A4$7A(&"573",,"5087$G'7"",-*.+"

#A&3('7"1&A&"1(4(7"D&'A0(7"37"0AD&'$490&A0"8&$%37$7A(4'0"'0(7A2(7"&%%&'(2A7"4"0A(7E'4'7"34"'4%%'717A(490&A7"570"54(0"
50"G034A80&H"4A8&'8F\"A&A"1%780D084(4$7A(7"%'718'0((7"54334"A&'$4(0B4+"

N30" 18F7$0" 50" 1(4(&" %4('0$&A0437" 7" 8&A(&" 78&A&$08&H" 03" %'&1%7((&" 57334" '7550(0B0(C" 8&$%37110B4H" 03" %'&1%7((&" 57337"
B4'0490&A0" 573" %4('0$&A0&"A7((&" 7" 03" '7A508&A(&" D0A4A904'0&" 1&A&" '754((0" 0A" 2A0(C" 50" 72'&H"$7A('7" 34" A&(4" 0A(7E'4(0B4H"
I24A5&" A&A" 50B7'14$7A(7" 0A5084(&H" U" 71%'7114" 0A"$0E30404" 50" 72'&+" Q" D0A0" 8&$%4'4(0B0" E30" 18F7$0" 50" G034A80&" 7H" &B7"
'08F071(&H"37"(4G7337"57334"A&(4"0A(7E'4(0B4"'0%&'(4A&"4A8F7"0"54(0"'734(0B0"433Y717'8090&"%'78757A(7+"

#" 8'0(7'0"45&((4(0"%7'" 34"%'7501%&1090&A7"573"G034A80&"50"717'8090&" 1&A&" '0$41(0" 0AB4'04(0" '01%7((&"4"I27330"2(030994(0"%7'" 03"
G034A80&"5733Y717'8090&"%'78757A(7+)

%2K04VFL3023);CIIF)Y02/32C3/D)FL3.21FI.)

`7'" I24A(&" 8&A87'A7" 34" %'&1%7((0B4" 57334" 8&A(0A20(C" 4907A5437" 10" 17EA434" 8F7H" A73" '01%7((&" 57337" 0A508490&A0" D&'A0(7"
A733Y4$G0(&"573"P&82$7A(&"A+","573"!"D7GG'40&",--J"Z#AD&'$490&A0"54"D&'A0'7"A7337"'73490&A0"D0A4A904'07"12334"8&A(0A20(C"

BCC DEL GARDABilancioNotaIntegrativa 119° esercizio

105

A1 - PARTE GENERALE



"

"

4907A5437H" 120" '018F0" D0A4A904'0H" 12337" B7'0D08F7" %7'" '05290&A7" 50" B43&'7" 57337" 4((0B0(C" 7" 12337" 0A87'(7997" A733Y2(03099&" 50"
1(0$7+[" 7$4A4(&" 8&AE02A(4$7A(7" 54" T4A84" 5Y#(4304H" S&A1&G" 7" #1B4%H" 34" T4A84" F4" 34" '4E0&A7B&37" 41%7((4(0B4" 50"
8&A(0A24'7"8&A"34"124"7101(7A94"&%7'4(0B4"0A"2A"D2(2'&"%'7B750G037"75"F4H"%7'(4A(&H"'754((&"03"G034A80&"A73"%'712%%&1(&"
57334"8&A(0A20(C"4907A5437+""

L7"0A87'(7997"8&A17E27A(0"433Y4((2437"8&A(71(&"78&A&$08&H"4A8&'8F\"4GG04A&"E7A7'4(&"10EA0D084(0B0"0$%4((0"123"G034A80&H"
A&A"E7A7'4A&"52GG0"123"80(4(&"%'712%%&1(&"57334"8&A(0A20(C"4907A5437+"!

aAY0AD&'$4(0B4"%0b"57((4E304(4"0A"$7'0(&"4337"%'0A80%430"%'&G37$4(08F7"7"B4'04G030"7101(7A(0"123"$7'84(&"U"8&A(7A2(4"
A733Y4$G0(&"57334"X73490&A7"12334"N71(0&A7"57E30"Q$$0A01('4(&'0+!

T.L302.)P)Z)"J.2/3);CYY.;;3J3)FIIF)1F/F)13)43K.43V.2/0)1.I)H3IF2Y30!

O73"%7'0&5&"50"(7$%&"0A(7'8&''7A(7"('4"34"54(4"50"'0D7'0$7A(&"573"G034A80&"7"34"124"4%%'&B490&A7"54"%4'(7"573"S&A10E30&"
50" 4$$0A01('490&A7H" 4BB7A2(4" 03" )*" $4'9&" ,-*@H" A&A" 1&A&" 0A(7'B7A2(0" D4((0" 8F7" 8&$%&'(0A&" 2A4" $&50D084" 570" 54(0"
4%%'&B4(0"0A"(437"1757H"A\"10"1&A&"B7'0D084(0"D4((0"50"'037B4A94"(437"54"'08F0757'7"2A4"0A(7E'490&A7"433Y0AD&'$4(0B4"D&'A0(4+"

T.L302.)N)Z)+I/43)F;Q.//3!

#3" G034A80&" 57334" T4A84" U" 1&((&%&1(&" 4334" '7B010&A7" 37E437" 57334" V&807(C" P73&0((7" c" d&28F7" V+%+Q+" 4334" I2437" U" 1(4(&"
8&AD7'0(&"3Y0A84'08&"%7'"03"A&B7AA0&",-**<,-*JH"0A"7178290&A7"57334"5730G7'4"4117$G374'7"573"*-"4%'037",-**+""

L4" '75490&A7" 573" G034A80&" 5Y717'8090&" '08F0757" 4A8F7" 03" '08&'1&" 4" 1(0$7" 7" 45" 4112A90&A0" 8F7" %&11&A&" 57(7'$0A4'7"
10EA0D084(0B0" 7DD7((0" 120" B43&'0" 018'0((0"A733&" 1(4(&"%4('0$&A0437"7"A73" 8&A(&"78&A&$08&H"A&A8F\" 1233Y0AD&'$4(0B4" '734(0B4"
4337"4((0B0(C"7"%4110B0(C"%&(7A90430"'0%&'(4(7"0A"G034A80&+""

LY734G&'490&A7" 50" (430" 1(0$7" 0$%3084" 3Y2(03099&" 57337" 0AD&'$490&A0" 501%&A0G030" 7" 3Y45&90&A7" 50" B432(490&A0" 1&EE7((0B7H"
D&A54(7"4A8F7"1233Y71%7'07A94"1(&'084H"2(030994(4"40" D0A0"57334" D&'$23490&A7"50"4112A90&A0" '4E0&A7B&30"%7'" 34" '037B490&A7"
570"D4((0"50"E71(0&A7+"

`7'"3&'&"A4(2'4"37"1(0$7"7"37"4112A90&A0"2(030994(7"%&11&A&"B4'04'7"50"%7'0&5&"0A"%7'0&5&_"A&A"%2e"I20A50"7183257'10"8F7"
A7E30"717'8090"12887110B0"E30"4((2430"B43&'0"018'0((0"0A"G034A80&"%&('4AA&"50DD7'0'7"4A8F7"0A"$4A07'4"10EA0D084(0B4"4"17E20(&"573"
$2(4$7A(&"57337"B432(490&A0"1&EE7((0B7"2(030994(7+"

L7"%'0A80%430"D4((01%7807"%7'"37"I2430"U"$4EE0&'$7A(7"'08F071(&"3Y0$%07E&"50"B432(490&A0"1&EE7((0B7"54"%4'(7"573"S&A10E30&"
50"Q$$0A01('490&A7"1&A&K"

• 34"I24A(0D08490&A7"57337"%7'50(7"%7'"'05290&A7"50"B43&'7"570"8'750(0"7H"0A"E7A7'7H"57337"43('7"4((0B0(C"D0A4A904'07_"

• 34"57(7'$0A490&A7"573"D40'"B4327"57E30"1('2$7A(0"D0A4A904'0"54"2(030994'7"40"D0A0"5733Y0AD&'$4(0B4"50"G034A80&_"

• 3Y2(03099&" 50"$&57330" B432(4(0B0" %7'" 34" '037B490&A7" 573" D40'" B4327" 57E30" 1('2$7A(0" D0A4A904'0" A&A" I2&(4(0" 0A"$7'84(0"
4((0B0_"

• 34"B432(490&A7"57334"8&AE'20(C"573"B43&'7"57337"43('7"4((0B0(C"0$$4(7'0430_"

• 34"I24A(0D08490&A7"570"D&A50"573"%7'1&A437"7"570"D&A50"%7'"'018F0"7"&A7'0_"

• 37"1(0$7"7"37"4112A90&A0"12334"'782%7'4G030(C"57334"D018430(C"50DD7'0(4"4((0B4+"

L4" 5718'090&A7" 57337" %&30(08F7" 8&A(4G030" 4%%3084(7" 120" %'0A80%430" 4EE'7E4(0" 50" G034A80&" D&'A0187" 0" 57((4E30" 0AD&'$4(0B0"
A787114'0" 433Y0A50B052490&A7"57337" %'0A80%430" 4112A90&A0" 7" B432(490&A0" 1&EE7((0B7" 2(030994(7" A7334" '75490&A7"573" G034A80&"
5Y717'8090&+""

`7'"37"23(7'0&'0"0AD&'$490&A0"50"57((4E30&"0A7'7A(0"34"8&$%&1090&A7"7"0"'734(0B0"B43&'0"50"018'090&A7"57337"%&1(7"0A(7'7114(7"
54337"1(0$7"0A"4'E&$7A(&"10"D4H"0AB787H"'0AB0&"4337"1%780D08F7"1790&A0"50"A&(4"0A(7E'4(0B4+"

`7'"34"%'7501%&1090&A7"573"G034A80&"1&A&"1(4(0"45&((4(0"0"$75710$0"%'0A80%0"7"$7(&50"8&A(4G030"2(030994(0"%7'"34"'75490&A7"
573"$75710$&"5&82$7A(&" 43" )*" 5087$G'7" ,-*)H" 4" 820" 10" D4" '0AB0&" %7'"$4EE0&'0" 57((4E30H" 0A(7E'4(0" 54337" 0AD&'$490&A0"

BCC DEL GARDA BilancioCivilistico2014 119° esercizio

106



"

"

17E27A(0H" 8F7" 10" '0D7'018&A&"40" %'0A80%0" 8&A(4G030" 0A(7'A490&A430" #QV<#WXV"7" '734(0B7" 0A(7'%'7(490&A0" V#S<#WX#S"&$&3&E4(0"
54334"S&$$0110&A7"M2'&%74"D0A&"4334"54(4"50"'75490&A7H"34"820"4%%308490&A7"U"&GG30E4(&'04"4"%4'(0'7"543"*^"E7AA40&",-*.+"

LY0A('&5290&A7" 570" A2&B0" %'0A80%0H" 7$7A54$7A(0" 75" 0A(7'%'7(490&A0H" 8F7" 50" 17E20(&" 10A(7(084$7A(7" 10" 737A84H" A&A" F4"
8&$2AI27"8&$%&'(4(&"7DD7((0"10EA0D084(0B0"7<&"50"'0307B&"123"G034A80&"1(711&+"

%*!T)9>)_S3IF2Y30)Y02;0I31F/0`a)%*!T)99)_+YY0413)F)Y02/40II0)Y02E3C2/0`).)%*!T)9@)_%2K04VF/3JF);CII.)QF4/.Y3QFL3023)32)
FI/4.).2/3/D`)

#A"54(4"**"5087$G'7",-*,"34"S&$$0110&A7"M2'&%74"8&A"03"X7E&34$7A(&":aM="*,@.<,-*,"F4"&$&3&E4(&"0"A2&B0"%'0A80%0"
#WXV"*-"ZT034A80&"8&A1&3054(&[H" #WXV"**"ZQ88&'50"4"8&A('&33&"8&AE02A(&["7"#WXV"*,"Z#AD&'$4(0B4"12337"%4'(780%490&A0" 0A"
43('7"7A(0(C[H"7$7110"5433&"#QVT"03"*,"$4EE0&",-**+"

LY&G07((0B&"5733Y#WXV"*-"U"I2733&"50"D&'A0'7"2A"2A08&"$&5733&"%7'"03"G034A80&"8&A1&3054(&"8F7"%'7B757"03"8&A('&33&"8&$7"
G417"%7'"03"8&A1&3054$7A(&"50"(2((0"0"(0%0"50"7A(0(C+""

#3" A2&B&" %'0A80%0&" 1&1(0(20187" I20A50" 3&" #QV" ,?" ZT034A80&" 8&A1&3054(&" 7" 17%4'4(&[" 7" 03" V#S" *," ZV&807(C" 4" 571(0A490&A7"
1%780D084":1&807(C"B708&3&=[+"

LY#WXV" **" 0AB787" 1(4G030187" 0" %'0A80%0" 50" '7A508&A(490&A7" 8&A(4G037" %7'" 37" 7A(0(C" 8F7" 1&A&"%4'(0" 50" 488&'50" 4" 8&A('&33&"
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#QV",."#AD&'$4(0B4"50"G034A80&"12337"&%7'490&A0"8&A"%4'(0"8&''734(7"" !),<,-*-H"H".?@<*,H"*,@.<*,"

#QV",!"X037B490&A7"7"'4%%'717A(490&A7"0A"G034A80&"570"D&A50"%7A10&A7"" **,!<,-->"

#QV",?"T034A80&"8&A1&3054(&"7"17%4'4(&"" .J.<,--JH"*,@.<*,H"**?.<*)"

#QV",>"`4'(780%490&A0"0A"1&807(C"8&337E4(7") **,!<,-->H"*,?.<,-->H"?-<,--JH".J.<,--JH".J@<,--JH"*.J<,-**H"*,@.<*,"

#QV",J"X7A508&A(490&A7"8&A(4G037"0A"78&A&$07"0%7'0AD3490&A4(7"" **,!<,-->H"*,?.<,-->H"?-<,--J"

#QV")*"`4'(780%490&A0"0A"f&0A("B7A(2'7"" **,!<,-->H"?-<,--JH".J.<,--JH"*.J<,-**H"*,@@<*,"

#QV"),"V('2$7A(0"D0A4A904'0K"71%&1090&A7"A73"G034A80&"" **,!<,-->H" *,?.<,-->H" @)<,--JH" ?-<,--JH" .J@<,--JH" *,J)<,--JH" .J<,-**H"
.?@<*,H"*,@.<*,H"*,@@<*,H"*,@!<*,H")-*<*)"

#QV"))"a(037"%7'"490&A7"" **,!<,-->H"*,?.<,-->H".J@<,--JH".?@<*,H"*,@.<*,H"*,@@<*,"
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#QV")."T034A80"0A(7'$750"" **,!<,-->H" *,?.<,-->H" ?-<,--JH" .J@<,--JH" *.J<,-**H" .?@<*,H" *,@@<*,H"
)-*<*)"

#QV")!"X05290&A7"50"B43&'7"57337"4((0B0(C"" **,!<,-->H" *,?.<,-->H" !J<,--JH" ?-<,--JH" .J@<,--JH" ,.)<,-*-H" *,@.<*,H"
*,@@<*,H"*)@.<,-*)"

#QV")?"Q884A(&A4$7A(0H"%4110B0(C"7"4((0B0(C"%&(7A90430"" **,!<,-->H"*,?.<,-->H".J@<,--J"

#QV")>"Q((0B0(C"0$$4(7'0430"" **,!<,-->H"*,?.<,-->H"?-<,--JH".J@<,--JH",.)<,-*-H"*,@.<*,H"*,@@<*,"

#QV")J"V('2$7A(0"D0A4A904'0K"'037B490&A7"7"B432(490&A7"" **,!<,-->H" *,?.<,-->H" @)<,--JH" ?-<,--JH" .J.<,--JH" .J@<,--JH" >,.<,--JH"
>)J<,--JH"**?*<,--JH",.)<,-*-H"*.J<,-**H"*,@.<*,H"*,@@<*,H"*)@@<,-*)"

#QV".-"#AB71(0$7A(0"0$$&G0304'0"" **,!<,-->H"*,?.<,-->H"?-<,--JH"*,@@<*,"

#QV".*"QE'08&3(2'4"" **,!<,-->H"*,?.<,-->H"?-<,--JH"*,@@<*,"

#WXV"*"`'0$4"45&90&A7"57E30"#A(7'A4(0&A43"W0A4A8043"X7%&'(0AE"V(4A54'5"" **,!<,--JH" **!.<,--JH" @@-<,-*-H" @?.<,-*-H" !!,<,-*-H" *.J<,-**H" .?@<*,H"
*,@.<*,H"*,@@<*,H"*>)<,-*)H")-*<*)H")*)<*)"

#WXV","`4E4$7A(0"G414(0"12"490&A0"" **,!<,-->H"*,!*<,-->H".J@<,--JH",.)<,-*-H"",..<,-*-H"*,@.<*,H"*,@@<*,"

#WXV")"QEE'7E490&A0"4907A5430"" .J@<,--JH"*.J<,-**H"*,@.<*,H"*,@@<*,"

#WXV"."S&A('4((0"411082'4(0B0"" **,!<,-->H"*,?.<,-->H"**!@<,--JH""*,@@<*,"

#WXV"@"Q((0B0(C"A&A"8&''7A(0"%&11752(7"%7'"34"B7A50(4"7"4((0B0(C"&%7'4(0B7"87114(7"" **,!<,-->H" *,?.<,-->H" ?-<,--JH" .J.<,--JH" **.,<,--JH" ,.)<,-*-H" .?@<*,H"
*,@.<*,H"*,@@<*,"

#WXV"!"M1%3&'490&A7"7"B432(490&A7"57337"'01&'17"$0A7'4'07"" **,!<,-->"

#WXV"?"V('2$7A(0"D0A4A904'0K"0AD&'$490&A0"0A(7E'4(0B7"" **,!<,-->H"*,?.<,-->H"@)<,--JH"?-<,--JH".J@<,--JH">,.<,--JH"**!@<,--JH"
@?.<,-*-H"*.J<,-**H"*,-@<,-**H".?@<*,H"*,@.<*,H"*,@@<*,H"*,@!<*,"

#WXV">"V7((&'0"&%7'4(0B0"" **,!<,-->H"*,?.<,-->H",.)<,-*-H"!),<,-*-H".?@<*,"

#WXV"*-""T034A80&"8&A1&3054(&" *,@.<,-*,H"**?.<,-*)"

#WXV"**"Q88&'50"4"8&A('&33&"8&AE02A(&" *,@.<,-*,"

#WXV"*,"#AD&'$4(0B4"12337"%4'(780%490&A0"0A"43('7"7A(0(C" *,@.<,-*,H"**?.<,-*)"

#WXV"*)" "*,@@<*,"

V#S"?"#A('&5290&A7"5733672'&"" **,!<,-->H"*,?.<,-->H".J.<,--J"

V#S"*-"Q1101(7A94"%2GG3084"/"O7112A4"1%780D084"'73490&A7"4337"4((0B0(C"&%7'4(0B7"" **,!<,-->H"*,?.<,-->"

V#S"*,"S&A1&3054$7A(&"/"V&807(C"4"571(0A490&A7"1%780D084":1&807(C"B708&3&="" **,!<,-->"

V#S"*)"#$%'717"4"8&A('&33&"8&AE02A(&"/"S&AD7'0$7A(0"0A"A4(2'4"54"%4'(7"570"%4'(780%4A(0"
43"8&A('&33&""

**,!<,-->H"*,?.<,-->"
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V#S"*@"L7410AE"&%7'4(0B&"/"#A87A(0B0"" **,!<,-->H"*,?.<,-->"

V#S",*"#$%&1(7"123"'7550(&"/"X782%7'&"57337"4((0B0(C"'0B432(4(7"A&A"4$$&'(0994G030"" **,!<,-->"

V#S",@"#$%&1(7"123"'7550(&"/"S4$G04$7A(0"50"8&A5090&A7"D018437"50"2A60$%'714"&"570"12&0"
490&A01(0""

**,!<,-->H"*,?.<,-->"

V#S",?"L4"B432(490&A7"57334"1&1(4A94"57337"&%7'490&A0"A7334"D&'$4"37E437"573"37410AE"" **,!<,-->"

"V#S",J"Q88&'50"%7'"17'B090"0A"8&A87110&A7K"0AD&'$490&A0"0A(7E'4(0B7"" **,!<,-->H"*,?.<,-->H"?-<,--J"

V#S")*"X084B0"/"]%7'490&A0"50"G4'4((&"8&$%'7A57A(0"4((0B0(C"%2GG3080(4'04"" **,!<,-->"

V#S"),"Q((0B0(C"0$$4(7'0430"/"S&1(0"8&AA7110"4"10(0"i7G"" **,!<,-->H"*,?.<,-->"

#WX#S"*"S4$G04$7A(0"A7337"%4110B0(C"018'0((7"%7'"1$4A(7334$7A(0H"'0%'01(0A0H"7"%4110B0(C"
10$034'0""

**,!<,-->H"*,?.<,-->"

#WX#S","Q90&A0"570"1&80"0A"7A(0(C"8&&%7'4(0B7"7"1('2$7A(0"10$030"" **,!<,-->H"@)<,--JH"*,@@<*,H")-*<*)"

#WX#S"."P7(7'$0A4'7"17"2A"488&'5&"8&A(07A7"2A"37410AE"" **,!<,-->H"?-<,--JH"**,!<->H"?-<-JH"

"
#WX#S"@"P0'0((0"57'0B4A(0"54"0A(7'7117A97"0A"D&A50"%7'"1$4A(7334$7A(0H"'0%'01(0A0"7"
G&A0D08F7"4$G07A(430""

**,!<,-->H"*,@.<*,"

#WX#S"!"`4110B0(C"57'0B4A(0"54334"%4'(780%490&A7"45"2A"$7'84(&"1%780D08&"/"X0D02(0"50"
4%%4'788F04(2'7"737(('08F7"75"737(('&A08F7""

**,!<,-->"

#WX#S"?"Q%%308490&A7"573"$7(&5&"57334"'057(7'$0A490&A7"573"B43&'7"178&A5&"3&"#QV",J"g"
#AD&'$490&A0"8&A(4G030"0A"78&A&$07"0%7'0AD3490&A4(7""

**,!<,-->H"*,?.<,-->"

#WX#S"J"X057(7'$0A490&A7"573"B43&'7"570"57'0B4(0"0A8&'%&'4(0" **,!<,-->H".J@<,--JH"**?*<,--JH",.)<,-*-H"*,@.<*,"

#WX#S"*-"T034A80"0A(7'$750"7"'05290&A7"52'7B&37"50"B43&'7"" **,!<,-->H"*,?.<,-->"

#WX#S"*,"Q88&'50"%7'"17'B090"0A"8&A87110&A7"" ,@.<,--J"

#WX#S"*)"`'&E'4$$0"50"D0573099490&A7"57334"8307A(734"" *,!,<,-->H"*.J<,-**H"*,@@<*,"

#WX#S"*."#QV"*J"/"#3"30$0(7"'734(0B&"4"2A4"4((0B0(C"4"17'B090&"50"2A"%04A&"4"G7A7D080"57D0A0(0H"
37"%'7B010&A0"50"8&A('0G290&A7"$0A0$4"7"34"3&'&"0A(7'490&A7"

*,!)<,-->H"*,?.<,-->H"!))<,-*-H".?@<*,"

#WX#S"*@"Q88&'50"%7'"34"8&1('290&A7"50"0$$&G030"" !)!<,--J"

#WX#S"*!"S&%7'(2'7"50"2A"0AB71(0$7A(&"A7((&"0A"2A4"E71(0&A7"71(7'4"" .!-<,--JH"",.)<,-*-H"*,@.<*,"

#WX#S"*?"P01('0G290&A0"40"1&80"50"4((0B0(C"A&A"'4%%'717A(4(7"54"501%&A0G030(C"30I2057"" **.,<,--JH"*,@.<*,H"*,@@<*,"

#WX#S"*>"S7110&A0"50"4((0B0(C"54"%4'(7"57334"8307A(734"" **!.<,--J"

#WX#S"*J"M1(0A90&A7"50"%4110B0(C"D0A4A904'07"8&A"1('2$7A(0"'4%%'717A(4(0B0"50"84%0(437"" !!,<,-*-H"*,@@<*,"

#WX#S",-"S&1(0"50"1G4A84$7A(&"A7334"D417"50"%'&5290&A7"50"2A4"$0A07'4"4"8073&"4%7'(&" "*,@@<*,"

" "
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+5P)^)%#*'!-+(%6+)TX%)(!+T*"!%-"#(%)(!+)8'!(+*':A%)$%)+((%6%(+\)*%#+#,%+!%")

+5P59)+//3J3/D)K32F2L3F43.)43YIF;;3K3YF/.b)JFI04.)13)H3IF2Y30a)KF34)JFIC.).1).KK.//3);CIIF)4.113/3J3/D)Y0VQI.;;3JF)

L4"d4G7334"A&A"U"1(4(4"8&$%034(4"%&08F\"A7336717'8090&"34"T4A84"A&A"F4"7DD7((24(&"('41D7'0$7A(0"50"4((0B0(C"D0A4A904'07+"
)
+5P5@))+//3J3/D)K32F2L3F43.)43YIF;;3K3YF/.b).KK.//3);CIIF)4.113/3J3/D)Y0VQI.;;3JF)Q43VF)1.I)/4F;K.43V.2/0)

L4"d4G7334"A&A"U"1(4(4"8&$%034(4"%&08F\"A7336717'8090&"34"T4A84"A&A"F4"7DD7((24(&"('41D7'0$7A(0"50"4((0B0(C"D0A4A904'07+""

""
+5P5P)(4F;K.43V.2/0)13)F//3J3/D)K32F2L3F43.)1./.2C/.)Q.4)IF)2.E0L3FL302.)"

O7336717'8090&"34"T4A84"A&A"F4"7DD7((24(&"('41D7'0$7A(0"50"4((0B0(C"D0A4A904'07"57(7A2(7"%7'"34"A7E&90490&A7<B432(4(7"43"
WR"4"8&A(&"78&A&$08&+"
)
+5P5N)(F;;0)13)32/.4.;;.).KK.//3J0).)KIC;;3)K32F2L3F43)F//.;3)1FII.)F//3J3/D)43YIF;;3K3YF/.)"

L4"T4A84"A&A"F4"7DD7((24(&"F4"'0834110D084(&"2A64((0B0(C"D0A4A904'04"D2&'0"57334"84(7E&'04"573"D40'"B4327""'037B4(&"4"8&A(&"
78&A&$08&"8&AD&'$7$7A(7"43"%4'4E'4D&"@-T"&"@-P"5733&"#QV")J"D2&'0"57334"84(7E&'04"r501%&A0G037"%7'"34"B7A50(4s+"
)

+5N)^)%#*'!-+(%6+)TXA)*+%!)6+AX")

%2K04VF/3JF)13)2F/C4F)BCFI3/F/3JF"

+5N59)A3J.II3)13)KF34)JFIC.)@).)Pb)/.Y23Y[.)13)JFIC/FL302.).)32QC/)C/3I3LLF/3)"

`7'"37"4((0B0(C"7"%4110B0(C"B432(4(7"43"D40'"B4327"12"G417"'08&''7A(7"0A"G034A80&H"0A"4117A94"50"I2&(490&A0"12"$7'84(0"4((0B0H"
34"T4A84"2(030994"$7(&50"50"B432(490&A7"0A"30A74"8&A"37"$7(&5&3&E07"E7A7'43$7A(7"4887((4(7"7"2(030994(7"543"$7'84(&+""

#" $&57330" 50" B432(490&A7" 0A8325&A&" (78A08F7" G414(7" 1233Y4((243099490&A7" 570" D32110" 50" 84114" D2(2'0" 7" 12334" 1(0$4" 57334"
B&34(030(C+" V0" 7B057A904" 8F7" 37" 2A08F7" %&1(7" B432(4(7" 43" D40'" B4327" 0A" G034A80&" 1&A&" 12" G417" '08&''7A(7" 7" 1&A&"
'4%%'717A(4(7"54"4((0B0(C"7"%4110B0(C"D0A4A904'07+"

#A"%4'(08&34'7H"0A"4117A94"50"I2&(490&A0"12"$7'84(0"4((0B0H"10"%'&8757"4"B432(4'7"E30"1('2$7A(0"D0A4A904'0"8&A"37"17E27A(0"
$&5430(C+" #A"$&3(0"8410" 03" D40'"B4327"57337"4((0B0(C"7"%4110B0(CH"A73" '01%7((&"57337"17E27A(0"$&5430(CH"U"1(4(&"8438&34(&" 0A"
&2(1&2'80AE"54"1&EE7((0"(7'90+"

d0(&30"50"57G0(&K"1&A&"B432(4(0"$7504A(7"2A"$&5733&"50"4((243099490&A7"570"D32110"50"84114"4((710":P018&2A(75"S41F"W3&i"
o&573=H"&%%&'(2A4$7A(7"8&''7((0"%7'"(7A7'"8&A(&"573"'018F0&"50"8'750(&"5733Y7$0((7A(7+"#A"%'717A94"50"(0(&30"1('2((2'4(0"03"
$&5733&"1&%'4"5718'0((&" 0A8&'%&'4"B432(490&A0"57'0B4A(0"54"$&57330"50"&%(0&A"%'080AE+"N30" 0A%2("2(030994(0"1&A&" 37"82'B7"
570"(4110"50"0A(7'7117H"0"8'750("1%'745"'0D7'0(0"433Y7$0((7A(7"7"%4'4$7('0"50"B&34(030(C"'0D7'0(0"43"1&((&1(4A(7"A73"841&"50"(0(&30"
1('2((2'4(0+"

d0(&30"50"84%0(437"A&A"I2&(4(0K"1&A&"B432(4(0"8&A"'0D7'0$7A(&"4"('4A1490&A0"50'7((7"1233&"1(711&"(0(&3&"&"12"(0(&30"10$034'0"
&117'B4(7"0A"2A"8&AE'2&"4'8&"(7$%&'437"'01%7((&"4334"54(4"50"B432(490&A7H"&%%2'7"D487A5&"'0D7'0$7A(&"45"43('0"$&57330"
50"%'080AE"'08&A&1802(0":45"71+"$7(&5&"570"$23(0%30"50"$7'84(&"50"1&807(C"8&$%4'4G030=+"#A"%4'(08&34'7H"E30"0AB71(0$7A(0"0A"
1('2$7A(0"50"84%0(437"A&A"I2&(4(0"0A"$7'84(0"4((0B0"75"03"820"D40'"B4327"A&A"%2e"7117'7"57(7'$0A4(&"0A"$&5&"4((7A50G037"
1&A&" $4A(7A2(0" 43" 8&1(&" 7" 1B432(4(0H" 8&A" 0$%2(490&A7" 4" 8&A(&" 78&A&$08&H" A733Y7B7A(2430(C" 0A" 820" 104A&" '018&A('4(7"
%7'50(7"50"B43&'7"52'7B&30+"

]#SX":50B7'10"54"I27330"4%7'(0"4'$&A0994(0=K"1&A&"E7A7'43$7A(7"B432(4(0"12334"G417"570"OQR":7B7A(243$7A(7"4EE021(4(&"
17"A&A"%07A4$7A(7"'4%%'717A(4(0B&"573"D40'"B4327="$7110"4"501%&1090&A7"54334"1&807(C"50"E71(0&A7+"

P7'0B4(0"12"(4110"50" 0A(7'7117K"1&A&"B432(4(0"$7504A(7"2A"$&5733&"50"4((243099490&A7"570"D32110"84114"4((710":P018&2A(75"
S41F"W3&i"o&573="A73"841&"50"1('2$7A(0"%340A"B4A0334+"O73"841&"50"&%90&A0"12"(4110"50" 0A(7'7117"10"2(030994"03"L&E/O&'$43"
W&'i4'5"o&573+"N30"0A%2("2(030994(0"1&A&"37"82'B7"570"(4110"50"0A(7'7117"7"0"%4'4$7('0"50"B&34(030(C"7"50"8&''73490&A7+"
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P7'0B4(0"12"84$G0K"1&A&"B432(4(0"$7504A(7"2A"$&5733&"50"4((243099490&A7"570"D32110"50"84114"4((710":P018&2A(75"S41F"W3&i"
o&573="A73"841&"50"8&A('4((0"%340A/B4A0334+"#"54(0"50"0A%2("2(030994(0"1&A&"0"84$G0"1%&("7"34"82'B4"570"84$G0"D&'i4'5t+"

O&A"80"1&A&"B4'0490&A0"10EA0D084(0B7"'01%7((&"433Y717'8090&"%'78757A(7"8&A"'0D7'0$7A(&"4337"(78A08F7"B432(4(0B7+"

""
+5N5@)840Y.;;3).);.2;3H3I3/D)1.II.)JFIC/FL3023)
)
)
L4"T4A84" E7A7'43$7A(7" 1B&3E7"2AY4A43010" 50" 17A10(0B0(C" 57E30" 0A%2(" A&A"&117'B4G030H" 4(('4B7'1&"2A4"%'&B4"50" 1('711" 12"
(2((0"E30"0A%2("A&A"&117'B4G030"10EA0D084(0B0"%7'"34"B432(490&A7"57337"50B7'17"(0%&3&E07"50"1('2$7A(0"D0A4A904'0"4%%4'(7A7A(0"
43"30B733&")"57334"E7'4'8F04"50"D40'"B4327_"0A"G417"4"(437"(71("B7AE&A&"57(7'$0A4(7"37"%&(7A90430"B4'0490&A0"50"D40'"B4327H"%7'"
(0%&3&E04"50"1('2$7A(&H"0$%2(4G030"4"B4'0490&A0"%34210G030"57E30"0A%2("A&A"&117'B4G030+"
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$#=$.--%#=.!,.00.!).09*%7.!,.0.EL.!.!,.00.!'#,90%*8!,.0!0#)#!/*%0%CC#5!

!
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#!?900%'.=*#!,.00.!$#=*)#(9)*%5!1.!,%-$.=,.!$L.!=#=!-#=#!)%-(.**9*.!0.!$#=,%C%#=%!().7%-*.!,90!(9)9E)9?#!;3!
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+.!E9)9=C%.!H'9)E%=%D!97)9==#!9,!#EE.**#S!
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)%-(.**#!90!'#'.=*#!,.00O.)#E9C%#=.!#!,.00O9$R/%-*#!,.0!$).,%*#5!!

i90%! 9**%7%*8! ()#E.**/90%! $#=-.=*#=#! 0O%=,%7%,/9C%#=.! .! $#=,%7%-%#=.! ,.00.! %=?#)'9C%#=%! /*%0%! 9%! ?%=%! ,.009!
790/*9C%#=.! ,.E0%! 9-(.**%! '.*#,#0#E%$%! 0.E9*%! 9009! -*%'9! ,.%! (9)9'.*)%! ,%! )%-$L%#! (.)! 0.! -790/*9C%#=%! ,.%!
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+.!9**%7%*8!,%!).$/(.)#!).09*%7.!900.!(#-%C%#=%!$09--%?%$9*.!9!-#??.).=C9!-#=#!E.-*%*.!.-$0/-%79'.=*.!,900O/??%$%#!
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-$9,/*.!
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-$9,/*.!
=#=!
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G5!Q.)%79*%!,%!$#(.)*/)9! ! ! ! ! ! :G4! :G4!
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0#),9!
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,%!)%=.E#C%9C%#=.!

W5!!60*).!.-(#-%C%#=%!%=!>#=%-!

*#*90.!
$).,%*%!
7.)-#!09!
$0%.=*.09!
%=!>#=%-!

V-(#-%C%#=%!
=#=!

-$9,/*.!

V-(#-%C%#=%!-$9,/*.!

V-(#-%C%#=%!
=#=!

-$9,/*.!

V-(#-%C%#=%!-$9,/*.!

V-(#-%C%#=%!
=#=!

-$9,/*.!

V-(#-%C%#=%!-$9,/*.!

!
-%=#!
9!:!
'.-%!

,9!
#0*).!
:!

'.-%!
9!A!
'.-%!

,9!
#0*).!
A!

'.-%!
9!I!
9==#!

#0*).!
I!

9==#!

-%=#!
9!:!
'.-%!

,9!
#0*).!
:!

'.-%!
-%=#!
9!A!
'.-%!

,9!
#0*).!
A!

'.-%!
-%=#!
9!I!
9==#!

,9!
#0*).!
I!

9==#!

-%=#!
9!:!
'.-%!

,9!
#0*).!
:!

'.-%!
-%=#!
9!A!
'.-%!

,9!
#0*).!
A!

'.-%!
-%=#!
9!I!
9==#!

,9!
#0*).!
I!

9==#!

V-(#-%C%#=%!0#),.! A5AFJ! F5@G@! :54F:! 353:@! ! ! ! ! ! ! ! ! ! ! ! 3I5AI4!

X.**%?%$L.!,%!
(#)*9?#E0%#!

@A! J;! 3:! IJ! ! ! ! ! ! ! ! ! ! ! ! IJ4!
!
!

V-(#-%C%#=%!=.**.! A5A;I! F5@II! :54J4! 353IG!
!

! ! ! ! ! ! ! ! ! ! ! 3I5;;I!

HID-#0#!9$$#),%!$#00.**%7%!#!().7%-%#=%!0.E%-09*%7.!$L.!().7.,#=#!09!-#-(.=-%#=.!,.00.!)9*.!HR/#*9!$9(%*90.!.M#!R/#*9!%=*.).--%D5!1.0!
,.**9E0%#S!

• 9$$#),#!R/9,)#!6N&KfV`!-*%(/09*#!9%!-.=-%!!,.00o9)*5I3!,.009!0.EE.!=5!3M344F!K!`#=,#!e#0%,9)%.*8!H,%!$#=7.)-%#=.!,.0!Q5+5!!15!
IG@M344GDY!

• 977%-#!$#'/=.!(.)!09!-#-(.=-%#=.!,.%!,.>%*%!,.00.!(%$$#0.!.!'.,%.!%'().-.Y!
• 9$$#),#!(.)!09!-#-(.=-%#=.!,.0!)%'>#)-#!,.%!'/*/%!-*%(/09*#!?)9!6N&!.!9--#$%9C%#=.!,.%!$#=-/'9*#)%!-*%(/09*#!%0!

IGMI3M344F!=.00o9'>%*#!,.0!p<%9=#!?9'%E0%9p!!
!
1#=!7.=E#=#!%00/-*)9*.!0.!.-(#-%C%#=%!$).,%*%C%.!,.E0%!90*)%!(#)*9?#E0%P!,%7.)-%!,9%!$).,%*%!7.)-#!$0%.=*.09P!%=!R/9=*#!=#=!
#EE.**#!,%!)%=.E#C%9C%#=.5!
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+9!>9=$9!=#=!L9!#(.)9*#!$9=$.009C%#=%!(9)C%90%!,/)9=*.!0o.-.)$%C%#!%=!.-9'.5!+9!*9>.009!65I5353!=#=!7%.=.!(.)*9=*#!
$#'(%09*9!
!
"424D&%?GB?7A7BH7&@;9<767A79&G9;&@=??=&9&QIB;7&R78=H@7B&O9;?B&R=H@\9P&O=8B;7&8B;<7&9&H9667!

i%(#0#E%.!.-(#-%C%#=%M790#)%! V-(#-%C%#=.!0#),9! X.**%?%$L.!,%!790#).!
-(.$%?%$L.!

X.**%?%$L.!,%!790#).!,%!
(#)*9?#E0%#! V-(#-%C%#=.!=.**9!

"4&%0!-0)c)-1)&!%#&,"00"! ! ! ! !
9D!e#??.).=C.! ! ! 2! !
>D!&=$9E0%! ! ! 2! !
$D!V-(#-%C%#=%!)%-*)/**/)9*.! ! ! 2! !
,D!V-(#-%C%#=%!-$9,/*.!,.*.)%#)9*.! ! ! 2! !
.D!60*).!9**%7%*8!! I;J5AG4! 2! ! I;J5AG4!
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&$-$"/%&&"! 2ME4TN3! ! ! 2ME4TN3!
d4&%0!-0)c)-1)&Y5-#)&d)/"1,)-! ! ! ! !
9D!Q.*.)%#)9*.! ! ! 2! !
>D!60*).! AA5A@;! 2! ! AA5A@;!
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&$-$"/%&d! TT4TCM! ! ! TT4TCM!
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&$-$"/%&"&V&d! L2M4DDM! ! ! L2M4DDM!!
!

+.!.-(#-%C%#=%!(.)!$9--9!$#'().=,#=#!*/**.!0.!9**%7%*8!?%=9=C%9)%.!(.)!$9--9P!R/90/=R/.!-%9!%0!(#)*9?#E0%#!,%!900#$9C%#=.!
$#=*9>%0.S! =.E#C%9C%#=.P! ,%-(#=%>%0.! (.)! 09! 7.=,%*9P! ,.*.=/*#! -%=#! 9! -$9,.=C9P! $).,%*%P! 9**%7%*8! 790/*9*.! 90! ?9%)! 790/.P!
9**%7%*8!%=!7%9!,%!,%-'%--%#=.5!
+.!.-(#-%C%#=%!p?/#)%!>%09=$%#p!%=$0/,#=#!*/**.!0.!#(.)9C%#=%!?%=9=C%9)%.!,%7.)-.!,9!R/.00.!(.)!$9--9!HE9)9=C%.!)%09-$%9*.P!
%'(.E=%P!,.)%79*%!.$$5D!$L.!$#'(#)*9=#!0o9--/=C%#=.!,%!/=!)%-$L%#!$).,%*%C%#P!R/90/=R/.!-%9!09!?%=90%*8!,%!*90%!#(.)9C%#=%!
H=.E#C%9C%#=.P!$#(.)*/)9P!.$$5D5!

"424M&%?GB?7A7BH7&@;9<767A79&G9;&@=??=&O9;?B&R=H@\9P&<7H=F7@=&<9889&9?GB?7A7BH7&<969;7B;=69&8B;<9&

+9! N9=$9P! -%9! 9009! ?%=.! ,.0! 34I;! -%9! 9009! ?%=.! ,.0! 34I:P! =#=! L9! ().-.=*9*#! .-(#-%C%#=%! ,.*.)%#)9*.! =.%! $#=?)#=*%! ,%!
>9=$L.5!+9!*9>.009!,.009!,%=9'%$9!,%!*90%!.-(#-%C%#=%!=#=!]P!(.)*9=*#P!$#'(%09*95!

"424C&%?GB?7A7BH7&@;9<767A79&G9;&@=??=&O9;?B&R=H@\9P&<7H=F7@=&<9889&;9667Q7@\9&<7&O=8B;9&@BFG89??7O9&

+9!N9=$9P!-%9!9009!?%=.!,.0!34I;!-%9!9009!?%=.!,.0!34I:P!=#=!L9!#(.)9*#!).**%?%$L.!,%!790#).!-/!.-(#-%C%#=%!7.)-#!>9=$L.5!+9!
*9>.009!,.009!,%=9'%$9!,.00.!).**%?%$L.!=#=!]!(.)*9=*#!$#'(%09*95!

"424T&%?GB?7A7BH7&@;9<767A79&G9;&@=??=&9&QIB;7&R78=H@7B&O9;?B&@879H698=P&O=8B;7&8B;<7&9&H9667!
i%(#0#E%.!.-(#-%C%#=%M790#)%! V-(#-%C%#=.!0#),9! X.**%?%$L.!,%!790#).!

-(.$%?%$L.!
X.**%?%$L.!,%!790#).!,%!

(#)*9?#E0%#! V-(#-%C%#=.!=.**9!
"4&%0!-0)c)-1)&!%#&,"00"! ! ! ! !
9D!e#??.).=C.! 34;54JI! FA5;IG! 2! I4J5A@:!
>D!&=$9E0%! IIA5A33! 345;G:! 2! FA5I:F!
$D!V-(#-%C%#=%!)%-*)/**/)9*.! I45:34! ;;4! 2! F5GG4!
,D!V-(#-%C%#=%!-$9,/*.!,.*.)%#)9*.! A5G:;! ;;@! 2! A5:GF!
.D!60*).!9**%7%*8! I5;F:5:AG! 2! A543G! I5;GJ5:;4!
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&$-$"/%&&"! 24ND24L2C! 22E4ENT! T43LN! 24E3E4M32!
d4&%0!-0)c)-1)&Y5-#)&d)/"1,)-! ! ! ! !
9D!Q.*.)%#)9*.! I;53:I! @;! 2! I;5IJJ!
>D!60*).! ;;5;3;! 2! ! ;;5;3;!
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&$-$"/%&d! CN4TCC! CM! ! CN4T32!!

+.!.-(#-%C%#=%!(.)!$9--9!$#'().=,#=#!*/**.!0.!9**%7%*8!?%=9=C%9)%.!(.)!$9--9P!R/90/=R/.!-%9!%0!(#)*9?#E0%#!,%!
900#$9C%#=.! $#=*9>%0.S! =.E#C%9C%#=.P! ,%-(#=%>%0.! (.)! 09! 7.=,%*9P! ,.*.=/*#! -%=#! 9! -$9,.=C9P! $).,%*%P! 9**%7%*8!
790/*9*.!90!?9%)!790/.!.!9**%7%*8!%=!7%9!,%!,%-'%--%#=.5!
+.!.-(#-%C%#=%!p?/#)%!>%09=$%#p!%=$0/,#=#!*/**.!0.!#(.)9C%#=%!?%=9=C%9)%.!,%7.)-.!,9!R/.00.!(.)!$9--9!HE9)9=C%.!
)%09-$%9*.P! %'(.E=%P! ,.)%79*%! .$$5D! $L.! $#'(#)*9=#! 0o9--/=C%#=.! ,%! /=! )%-$L%#! $).,%*%C%#P! R/90/=R/.! -%9! 09!
?%=90%*8! ,%! *90%! #(.)9C%#=%! H=.E#C%9C%#=.P! $#(.)*/)9P! .$$5D5! i90%! .-(#-%C%#=%P! 9**.=*9'.=*.! 790/*9*.P! =#=!
'#-*)9=,#!.7%,.=C.!#EE.**%7.!,%!(.),%*9P!=#=!-#=#!-*9*.!-#**#(#-*.!9!-790/*9C%#=.!9=90%*%$95!
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+O%'(#)*#!,.00.!-#??.).=C.!.!,.00.!).09*%7.!).**%?%$L.!,%!790#).!-#()9!.-(#-*.!,%??.)%-$#=#!)%-(.**#!9!R/9=*#!
%=,%$9*#!=.009!aX.09C%#=.!-/009!U.-*%#=.b!(.)!.??.**#!,%!/=9!,%7.)-9!.-(#-%C%#=.!,.E0%!%=*.).--%!'9*/)9*%!-/00.!
-*.--.5! ! &=! (9)*%$#09).! 0O%'(#)*#!,%! R/.-*%! /0*%'%! HA!'%0%#=%! .! ;FF!'%09! ./)#DP! =.009! ().-.=*.! *9>.009P! 7%.=.!
(#)*9*#!%=!,%'%=/C%#=.!-%9!,.00O.-(#-%C%#=.!0#),9!$L.!,.00.!).**%$L.!,%!790#).!-(.$%?%$L.5!
!
!
"424E&%?GB?7A7BH7&@;9<767A79&G9;&@=??=&O9;?B&@879H698=P&<7H=F7@=&<9889&9?GB?7A7BH7&<969;7B;=69&8B;<9&
&
Q%!-.E/%*#!-O%00/-*)9!09!,%=9'%$9!,.00.!.-(#-%C%#=%!,.*.)%#)9*.!0#),.!7.)-#!09!$0%.=*.095!
+.! .-(#-%C%#=%! $).,%*%C%.! (.)! $9--9! $#'().=,#=#! */**.! 0.! 9**%7%*8! ?%=9=C%9)%.! (.)! $9--9P! R/90/=R/.! -%9! %0!
(#)*9?#E0%#! ,%! 900#$9C%#=.! $#=*9>%0.S! =.E#C%9C%#=.P! ,%-(#=%>%0.! (.)! 09! 7.=,%*9P! ,.*.=/*#! -%=#! 9! -$9,.=C9P!
$).,%*%P!9**%7%*8!790/*9*.!90!?9%)!790/.!.!9**%7%*8!%=!7%9!,%!,%-'%--%#=.5!
&!

W9/-90%MW9*.E#)%.! e#??.).=C.! &=$9E0%!
V-(#-%C%#=%!
)%-*)/**/)9*.!

V-(#-%C%#=%!
-$9,/*.!

"4&%?GB?7A7BH9&8B;<=&7H7A7=89! 2EK4MCC! 2D34LDE! K4KEE! 2L4CNE!
K!,%!$/%S!.-(#-%C%#=%!$.,/*.!=#=!$9=$.009*.! ! ! ! !
d4&*=;7=A7BH7&7H&=IF9H6B! D24K22! DT4EM2! 2D4MTL! LL4CK2!
N5I!%=E).--%!,9!.-(#-%C%#=%!$).,%*%C%.!%=!>#=%-! @A3! 345;@F! ;;F! 3I5G@F!
N53!*)9-?.)%'.=*%!,9!90*).!$9*.E#)%.!,%!.-(#-%C%#=%!,.*.)%#)9*.! 3F5:34! I4533:! ! AGG!
N5:!90*).!79)%9C%#=%!%=!9/'.=*#! 354:4! A54A4! I:54I;! ;;!
,4&*=;7=A7BH7&7H&<7F7HIA7BH9! E4LKC! C34DCE! 2D42L3! LN4DMC!
W5I!/-$%*.!7.)-#!.-(#-%C%#=%!$).,%*%C%.!%=!>#=%-! 3A4! G5F;G! ! I@5JJF!
W53!$9=$.009C%#=%! ! ! ! !
W5:!%=$9--%! J54:@! II5J;A! I:5I34! I5FFG!
W5;!).90%CC%!(.)!$.--%#=%! ! ! ! !
W5;!>%-!(.),%*.!,9!$.--%#=.! ! ! ! !
W5@!*)9-?.)%'.=*%!9,!90*).!$9*.E#)%.!,%!.-(#-%C%#=%!,.*.)%#)9*.! ! 3F5AA:! ! I45@AG!
W5A!90*).!79)%9C%#=%!%=!,%'%=/C%#=.! ! ! ! !
'4&%?GB?7A7BH9&8B;<=&Q7H=89! L3M43E2! 22T4TLL! 234DL3! T4NDM!
K!,%!$/%S!.-(#-%C%#=%!$.,/*.!=#=!$9=$.009*.! ! ! ! !!

60!(/=*#!N5I!]!%=,%$9*#!0O9''#=*9).!,.%!$).,%*%!%=!>#=%-!$L.!-#=#!-*9*%!*)9-?.)%*%!=.0!$#)-#!,.00O.-.)$%C%#!=.009!
$9*.E#)%9!,.00.!.-(#-%C%#=%!,.*.)%#)9*.!90!7.)%?%$9)-%!,.00.!$#=,%C%#=%!,O9=#'90%9!().$.,.=*.'.=*.!.-(#-*.5!
6%!(/=*%!N53!.!W5@!]!%=,%$9*#!0O9''#=*9).!,.00.!.-(#-%C%#=%!,.*.)%#)9*.!*)9-?.)%*.!,9!/=!$#'(9)*#!900O90*)#!%=!
-.E/%*#!90!'#,%?%$9)-%!,.00.!$#=,%C%#=%!,O9=#'90%95!
60! (/=*#! N5:! -#=#! %=,%$9*%! %! '9EE%#)%! $).,%*%! 79=*9*%! =.%! $#=?)#=*%! ,.009! $0%.=*.09! (.)! .??.**#! ,.009!
$9(%*90%CC9C%#=.!,.00.!$#'(.*.=C.!'9*/)9*.P!,.00O/*%0%CC#!,.00.!0%=..!,%!$).,%*#!E%8!$#=$.--.!.P!%=!$9-%!0%'%*9*%P!
%=! -.E/%*#! 9! '9EE%#)%! $#=$.--%#=%! ,O9??%,9'.=*%5! B/.-*9! /0*%'9! ?9**%-(.$%.! -%! ]! 7.)%?%$9*9! -#0#! .,!
.-$0/-%79'.=*.!(.)!%!$).,%*%!$09--%?%$9*%!*)9!E0%!%=$9E0%!.,!%!$).,%*%!-$9,/*%P!R/9=,#!-%!]!)%*.=/*#!$L.!7%!?#--.)#!
0.! $#=,%C%#=%! (.)! 0o.)#E9C%#=.! ,O90*).! ?9$%0%*9C%#=%! 9! R/.%! -#EE.**%! %=! ()#$%=*#! ,%! -/(.)9).! %0! (.)%#,#!
*)9=-%*#)%#!,%!,%??%$#0*8P!9$R/%-.=,#!E.=.)90'.=*.!=.00#!-*.--#!*.'(#P!=/#7.!#!,%7.)-.!E9)9=C%.5!
60! (/=*#! W5I! ]! %=,%$9*#! 0O9''#=*9).! ,.%! $).,%*%! $L.! =.0! $#)-#! ,.00O.-.)$%C%#! L9! -/(.)9*#! 09! -%*/9C%#=.! ,%!
,%??%$#0*8!)%.=*)9=,#!?)9!%!$).,%*%!%=!>#=%-5!
60!(/=*#!W53!-#=#!)%(#)*9*%!%!$).,%*%!%'(/*9*%!9!(.),%*9!,.?%=%*%79!%=!R/9=*#!]!-*9*9!9$$.)*9*9!.!,#$/'.=*9*9!
0o%'(#--%>%0%*8!,%!()#$.,.).!90!).$/(.)#!,.0!$).,%*#!-*.--#5!
60! (/=*#! W5:! ]! )%(#)*9*#! 0O9''#=*9).! $#))%-(#=,.=*.! 9%!'%=#)%! /*%0%CC%! ,%! 0%=..! ,%! $).,%*#! .! 0O9''#=*9).!
,.00.!-#''.!%=$9--9*.!9!)%.=*)#!,.00.!.-(#-%C%#=%5!
!
"424N&%?GB?7A7BH7&@;9<767A79&G9;&@=??=&O9;?B&@879H698=P&<7H=F7@=&<9889&;9667Q7@\9&<7&O=8B;9&@BFG89??7O9&
&
1.009! -.E/.=*.! *9>.009! ]! )%(#)*9*9! 09! ,%=9'%$9!,.00.! ).**%?%$L.!,%! 790#).P! #--%9!,.00.!(.),%*.!().-/=*.P! $L.!
).**%?%$9=#P!9%!?%=%!,.0!>%09=$%#P!0O9''#=*9).!,.%!$).,%*%!7.)-#!09!$0%.=*.095!
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+9! ,%=9'%$9! ,.00.! ).**%?%$L.! ,%! 790#).! *)#79! (/=*/90.! )%-$#=*)#! =.009! $#=*9>%0%*8! 9C%.=,90.P! =.009!
'#7%'.=*9C%#=.!,%!9((#-%*%!?#=,%!-790/*9C%#=.!$).,%*%P!$L.P!%=!#$$9-%#=.!,.009!).,9C%#=.!,.0!>%09=$%#P!-#=#!
(#)*9*%!%=!,%).**#!9>>9**%'.=*#!,.%!$).,%*%!$/%!-%!)%?.)%-$#=#5!
!
!

W9/-90%MW9*.E#)%.! e#??.).=C.! &=$9E0%!
V-(#-%C%#=%!
)%-*)/**/)9*.!

V-(#-%C%#=%!
-$9,/*.!

"4&#9667Q7@\9&@BFG89??7O9&7H7A7=87! TC433L! 2L4DC2! MKK! D2L!
K!,%!$/%S!.-(#-%C%#=%!$.,/*.!=#=!!!!$9=$.009*.! ! ! ! !
d4&*=;7=A7BH7&7H&=IF9H6B! DT4TNE! LL4MLM! T2K! 24LKL!
N5I!).**%?%$L.!,%!790#).! 3A5@3A! 345IJG! @! A3!
N5I5>%-!(.),%*.!,9!$.--%#=.! ! ! ! !
N53!*)9-?.)%'.=*%!,9!90*).!$9*.E#)%.!,%!.-(#-%C%#=%!,.*.)%#)9*.! F5:F:! :@G! ! :I!
N5:!90*).!79)%9C%#=%!%=!9/'.=*#! JAG! I5GGJ! AI;! I5IFF!
,4&*=;7=A7BH7&7H&<7F7HIA7BH9! C4LE2! 2M4LKL! TEN! 242CK!
W5I!)%().-.!,%!790#).!,9!790/*9C%#=.! :5JJ@! ;5:::! AI! F;!
W53!)%().-.!,%!790#).!,9!%=$9--#! I5;AA! 3IG! AIJ! AA!
W535>%-!/*%0%!,9!$.--%#=.! ! ! ! !
W5:!$9=$.009C%#=%! ! ! ! !
W5;!*)9-?.)%'.=*%!9,!90*).!$9*.E#)%.!,%!.-(#-%C%#=%!,.*.)%#)9*.! ! F5;34! ! :A3!
W5@!90*).!79)%9C%#=%!%=!,%'%=/C%#=.! :4! :34! ! A:G!
'4&#9667Q7@\9&@BFG89??7O9&Q7H=87! KT4M2N! L34MND! MM3! MMC!
K!,%!$/%S!.-(#-%C%#=%!$.,/*.!=#=!$9=$.009*.! ! ! ! !!!
&
"4L&&,8=??7Q7@=A7BH9&<9889&9?GB?7A7BH7&7H&R=?9&=&;=67HJ&9?69;H7&9<&7H69;H7!
"4L42&'7?6;7RIA7BH9&<9889&9?GB?7A7BH7&@;9<767A79&G9;&@=??=&9&fQIB;7&R78=H@7Bf&G9;&@8=??7&<7&;=67HJ&9?69;H7!

V-(#-%C%#=%! W09--%!,%!)9*%=E!.-*.)=%! e.=C9!
)9*%=E! i#*90.!

W09--.!I! W09--.!3! W09--.!:! W09--.!;! W09--.!@! W09--.!A!
"4&%?GB?7A7BH7&@;9<767A79&G9;&@=??=! 2433L! ! TMM4KEC! ! ! ! I53I353@J! 24NCN4LDM!

d4&'9;7O=67! ! ! ! ! ! ! :G3! DNL!
N5I!Q.)%79*%!?%=9=C%9)%! ! ! ! ! ! ! :G3! :G3!
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$
$
OXUKZV;WOKXO$%O$X;=\Z;$]\;^O=;=O_;$
$
;"$$;'3/((&$M/./)01&$
Q.!M.(0.!.44.!9.3.!9&!+&/,+&7,(3%!(%(!9,3,(,;.!$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!

!"$S)-4/''&$2&$M/'(&-./$/$N/(-2&$2&$N&'+)0,&-./$2/1$)&'4I&-$2&$(0''-$2&$ &.(/)/''/$/$2/1$)&'4I&-$2&$
3)/,,-$
Q.!M.(0.!.44.!9.3.!9&!+&/,+&7,(3%!(%(!9,3,(,;.!$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!

Z&'4I&-$2&$(0''-$2&$&.(/)/''/$Y$S-)(06-M1&-$2&$./M-,&0,&-./$2&$8&M&10.,0$
Q.!M.(0.!.44.!9.3.!9&!+&/,+&7,(3%!(%(!9,3,(,;.!$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!
!
Z&'4I&-$2&$3)/,,-$Y$S-)(06-M1&-$2&$./M-,&0,&-./$2&$8&M&10.,0$
Q.!M.(0.!.44.!9.3.!9&!+&/,+&7,(3%!(%(!9,3,(,;.!$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!

$
OXUKZV;WOKXO$%O$X;=\Z;$]\;X=O=;=O_;$
$
>"$ S-)(06-M1&-$ 2&$ ./M-,&0,&-./$ 2&$ 8&M&10.,0Q$ 2&'()&*+,&-./$ 3/)$ 2+)0(0$ )/'&2+0$ 920(0$ 2&$
)&3)/,,0N/.(-:$2/11/$0((&8&(L$/$2/11/$30''&8&(L$6&.0.,&0)&/$3/)$40''0$/$2/)&80(&$6&.0.,&0)&$$

Q.! $+,#,(3,! #,'&%(,! (%(! ;&,(,! 0%7$&4.3.O! &(! R6.(3%! 4.! G.(0.! .44.! 9.3.! 9&! +&/,+&7,(3%! (%(! 9,3,(,;.!
$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!

#"$S-)(06-M1&-$2&$ ./M-,&0,&-./$2&$ 8&M&10.,0Q$2&'()&*+,&-./$2/11/$ /'3-'&,&-.&$ &.$ (&(-1&$ 2&$ 403&(01/$ /$
&.2&4&$0,&-.0)&$3/)$&$3)&.4&301&$S0/'&$2/1$N/)40(-$2&$P+-(0,&-./"$
*44.!9.3.!9&!+&/,+&7,(3%!4.!M.(0.!(%(!9,3,(,;.!,#$%#&'&%(&!#6!3&3%4&!9&!0.$&3.4,!,! &(9&0&!.'&%(.+&!$,+3.(3%!4.!
+,4.3&;.!3.M,44.!(%(!;&,(,!0%7$&4.3.:!
D"$S-)(06-M1&-$2&$ ./M-,&0,&-./$2&$ 8&M&10.,0Q$N-2/11&$ &.(/).&$ /$ 01()/$N/(-2-1-M&/$2&$ `0.01&'&$ 2/110$
'/.'&(&8&(L`!
Q.! $+,#,(3,! #,'&%(,! (%(! ;&,(,! 0%7$&4.3.O! &(! R6.(3%! 4.! G.(0.! .44.! 9.3.! 9&! +&/,+&7,(3%! (%(! 9,3,(,;.!
$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!
!
!
!
!
!
!
!

Sezione 2 - Rischio di mercato
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#"#$Z&'4I&-$$2&$(0''-$2&$&.(/)/''/$/$)&'4I&-$2&$3)/,,-$Y$S-)(06-M1&-$*0.40)&- 
O.6-)N0,&-.&$2&$.0(+)0$P+01&(0(&80$
$
;"$$;'3/((&$M/./)01&a$3)-4/''&$2&$M/'(&-./$/$N/(-2&$2&$N&'+)0,&-./$2/1$)&'4I&-$2&$(0''-$2&$&.(/)/''/$
/$2/1$)&'4I&-$2&$3)/,,-$

Z&'4I&-$2&$(0''-$2&$&.(/)/''/$Y$S-)(06-M1&-$!0.40)&-$
5+&(0&$.4&!/%(3&!9,4!+&#01&%!9&!3.##%!9&!&(3,+,##,!
Q,! /%(3&! 9,4! +&#01&%! 9&! 3.##%! 9&! &(3,+,##,! .! 06&! P! ,#$%#3.! 4.! G.(0.! #%(%! &(9&;&96.M&4&! $+&(0&$.47,(3,! (,&!
$+%0,##&! 9,4! 0+,9&3%O! 9,44.! +.00%43.! ,! 9,44.! /&(.('.O! ,##,(9%! &4! $%+3./%-4&%! M.(0.+&%! 0%#3&36&3%!
$+,;.4,(3,7,(3,!9.!0+,9&3&!,!9.44,!;.+&,!/%+7,!9&!+.00%43.!9.44.!04&,(3,4.:!
2(!$.+3&0%4.+,O!&4!+&#01&%!9&!3.##%!9&!&(3,+,##,!9.![/.&+!;.46,\!3+.,!%+&-&(,!9.44,!$%#3,!.!3.##%!/&##%O!7,(3+,!&4!
+&#01&%!9&!3.##%!9&!&(3,+,##,!9.![/46##&!/&(.('&.+&\!3+.,!%+&-&(,!9.44,!$%#3,!.!3.##%!;.+&.M&4,:!
I633.;&.O! (,44T.7M&3%! 9,44,! $%#3,! .! ;&#3.! #%(%! (%+7.47,(3,! +.;;&#.M&4&! 0%7$%+3.7,(3&! .#&77,3+&0&! .!
#,0%(9.!01,!#&!0%(#&9,+&(%!4,!;%0&!9,4!$.##&;%!%!R6,44,!9,44T.33&;%]!7,(3+,!4,!$+&7,O!,##,(9%!0.+.33,+&''.3,!
9.!6(.!7.--&%+,!;&#01&%#&3HO!.//,+&#0%(%!$+&(0&$.47,(3,!.4!+&#01&%!9.![/.&+!;.46,\O!4,!#,0%(9,O!$&^!#,(#&M&4&!.&!
763.7,(3&!9,4!7,+0.3%O!#%(%!+&0%(960&M&4&!.4!+&#01&%!9.![/46##&!/&(.('&.+&\:!
5+%0,##&!&(3,+(&!9&!-,#3&%(,!,!7,3%9&!9&!7&#6+.'&%(,!9,4!+&#01&%!9&!3.##%!
Q.!G.(0.!1.!$%#3%!&(!,##,+,!%$$%+36(,!7&#6+,!9&!.33,(6.'&%(,!,!0%(3+%44%!/&(.4&''.3,!.!,;&3.+,!4.!$%##&M&4&3H!
01,!;,(-.(%!.##6(3,!$%#&'&%(&!,00,9,(3&!6(!9,3,+7&(.3%!4&;,44%!9&!+&#01&%!%M&,33&;%:!
I.4&!7&#6+,!9&!.33,(6.'&%(,!,!0%(3+%44%!3+%;.(%!0%9&/&0.'&%(,!(,44T.7M&3%!9,44,!(%+7.3&;,!.'&,(9.4&!;%43,!.!
9&#,-(.+,!$+%0,##&!9&!7%(&3%+.--&%!/%(9.3&!#6!4&7&3&!9&!$%#&'&%(,!,!#&#3,7&!9&!#%-4&,!9&!.33,('&%(,!&(!3,+7&(&!
9&!0.$&3.4,!&(3,+(%!.4!#6$,+.7,(3%!9,44,!R6.4&!#0.33.!4T.33&;.'&%(,!9&!%$$%+36(,!.'&%(&!0%++,33&;,:!
*!3.4,!$+%$%#&3%!#%(%!#3.3,!9,/&(&3,X!

- $+%0,96+,! 9&! -,#3&%(,! 9,4! +&#01&%! 9&! 3.##%! 9_&(3,+,##,! 0%,+,(3&! 0%(! 4.! (.36+.! ,! 4.! 0%7$4,##&3H!
9,44_.33&;&3H!#;%43.]!

- 7,3+&01,! 9&! 7&#6+.'&%(,! 0%,+,(3&! 0%(! 4.! 7,3%9%4%-&.! 9&! 7&#6+.'&%(,! 9,4! +&#01&%! .9%33.3.! 9.44.!
G.(0.::!!

`.4! $6(3%! 9&! ;&#3.! %+-.(&''.3&;%! 4.! G.(0.! 1.! &(9&;&96.3%! (,44.! /6('&%(,! 9,4! 8&#a! U%(3+%44&(-! ,! (,44T*+,.!
S&(.('.! 4,! #3+6336+,! 9,$63.3,! .! $+,#&9&.+,! 3.4,! $+%0,##%! 9&! -,#3&%(,! 9,4! +&#01&%! 9&! 3.##%! 9&! &(3,+,##,! #64!
$%+3./%-4&%!M.(0.+&%:!!
24! 7%(&3%+.--&%! .44T,#$%#&'&%(,! .4! +&#01&%! 9&! 3.##%! 9&! &(3,+,##,! #64! $%+3./%-4&%! M.(0.+&%! .;;&,(,! #6! M.#,!
7,(#&4,:!
5,+! R6.(3%! 0%(0,+(,! 4.! 7,3%9%4%-&.! 9&! 7&#6+.'&%(,! 9,4! +&#01&%! ,! 9&! R6.(3&/&0.'&%(,! 9,4! 0%++&#$%(9,(3,!
0.$&3.4,!&(3,+(%O!&4!U%(#&-4&%!9&!*77&(&#3+.'&%(,!9,44.!G.(0.!1.!9,0&#%!9&!63&4&''.+,!4T.4-%+&37%!#,7$4&/&0.3%!
9,#0+&33%!(,44T*44,-.3%!UO!I&3%4%!222O!U.$:<!9,44.!U&+0%4.+,!(:!F@B)>@!9,44.!G.(0.!9T23.4&.:!
*33+.;,+#%! 3.4,!7,3%9%4%-&.! ;&,(,! #3&7.3.! 4.! ;.+&.'&%(,! 9,4! ;.4%+,! ,0%(%7&0%! 9,4! $%+3./%-4&%! M.(0.+&%! .!
/+%(3,!9&!6(.!;.+&.'&%(,!&$%3,3&0.!9,&!3.##&!9&!&(3,+,##,!$.+&!.!b)K!F>>!$6(3&!M.#,:!
QT.$$4&0.'&%(,!9,44.!0&3.3.!7,3%9%4%-&.!#,7$4&/&0.3.!#&!M.#.!#6&!#,-6,(3&!$.##.--&!4%-&0&:!

<J `,/&(&'&%(,! 9,4! $%+3./%-4&%! M.(0.+&%X! 0%#3&36&3%! 9.4! 0%7$4,##%! 9,44,! .33&;&3H! ,! $.##&;&3H! (%(!
+&,(3+.(3&!(,4!$%+3./%-4&%!9&!(,-%'&.'&%(,!.&!/&(&!9&!;&-&4.('.:!

FJ `,3,+7&(.'&%(,!9,44,! [;.463,! +&4,;.(3&\O! 4,! ;.463,! 0&%P! &4! 06&! $,#%!7&#6+.3%! 0%7,!R6%3.! #64! 3%3.4,!
.33&;%!%$$6+,!#64!$.##&;%!9,4!$%+3./%-4&%!M.(0.+&%!+&#643.!#6$,+&%+,!.4!Ac:!U&.#06(.!;.463.!+&4,;.(3,!
9,/&(&#0,!6(!.--+,-.3%!9&!$%#&'&%(&:!Q,!;.463,!&4!06&!$,#%!P!&(/,+&%+,!.4!Ac!#%(%!.--+,-.3,!/+.!4%+%:!

BJ U4.##&/&0.'&%(,! 9,44,! .33&;&3H! ,! $.##&;&3H! &(! /.#0,! 3,7$%+.4&X! #%(%! 9,/&(&3,! <D! /.#0,! 3,7$%+.4&:! Q,!
.33&;&3H! ,! $.##&;&3H! .! 3.##%! /&##%! #%(%! 04.##&/&0.3,! &(! M.#,! .44.! 4%+%! ;&3.! +,#&96.O! R6,44,! .! 3.##%!
;.+&.M&4,! #644.! M.#,! 9,44.! 9.3.! 9&! +&(,-%'&.'&%(,! 9,4! 3.##%! 9&! &(3,+,##,:! =.4;%! #$,0&/&01,! +,-%4,! 9&!
04.##&/&0.'&%(,! $+,;&#3,! $,+! .406(,! .33&;&3H! ,! $.##&;&3HO! 4,! .33&;&3H! ,! 4,! $.##&;&3H! #%(%! &(#,+&3,! (,44%!
#0.9,('&,+,!#,0%(9%!&!0+&3,+&!$+,;&#3&!(,44.!U&+0%4.+,!F?F![d.(6.4,!$,+!4.!0%7$&4.'&%(,!9,44.!d.3+&0,!
9,&! U%(3&\! :! Q,! $%#&'&%(&! &(! #%//,+,('.O! &(0.-4&.3,! ,! #0.963,! ,)%! #0%(/&(.(3&! 9,3,+&%+.3,! #%(%!
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+&0%(9%33,!(,44,!$,+3&(,(3&! /.#0,!9&!;&3.!+,#&96.!#644.!M.#,!9,44,!$+,;&#&%(&!9&!+,06$,+%!9,&! /46##&!9&!
0.##.:! Q,!,#$%#&'&%(&!9,3,+&%+.3,!$,+! 4,!R6.4&!(%(! #&!9&#$%(,!9&!$+,;&#&%(&!9&! +,06$,+%!9,&! /46##&!9&!
0.##.! #%(%! 0%(;,('&%(.47,(3,O! .44%0.3,! (,44,! 9&//,+,(3&! /.#0,! 3,7$%+.4&! #644.! M.#,! 9&! 6(.!
+&$.+3&'&%(,!$+%$%+'&%(.4,O!63&4&''.(9%!0%7,!M.#,!9&!+&$.+3%!4.!9&#3+&M6'&%(,!(,44,!;.+&,!/.#0,!9&!;&3.!
+,#&96.! Z.!$.+&3H!9&! 3&$%4%-&.!9&!9,3,+&%+.7,(3%J!9,44,!$+,;&#&%(&!9&! +,06$,+%!,//,336.3,!#644,!.43+,!
$%#&'&%(&!9,3,+&%+.3,:!!

DJ 5%(9,+.'&%(,! 9,44,! ,#$%#&'&%(&! (,33,! 9&! 0&.#06(.! /.#0&.X! &(! 0&.#06(.! /.#0&.! 4,! $%#&'&%(&! .33&;,! ,!
$.##&;,! #%(%! 0%7$,(#.3,O! %33,(,(9%! 6(.! $%#&'&%(,! (,33.:! Q.! $%#&'&%(,! (,33.! $,+! /.#0&.! P!
7%43&$4&0.3.!$,+!&4!0%++&#$%(9,(3,!/.33%+,!9&!$%(9,+.'&%(,:!2!/.33%+&!9&!$%(9,+.'&%(,!$,+!/.#0&.!#%(%!
0.40%4.3&!0%7,!$+%9%33%!3+.!6(.!.$$+%##&7.'&%(,!9,44.!!"#$%&'(!7%9&/&0.3.!+,4.3&;.!.44.!/.#0&.!,!6(.!
;.+&.'&%(,!&$%3,3&0.!9,&!3.##&!Z$.+&!.!F>>!$6(3&!M.#,!$,+!3633,!4,!/.#0,J:!

AJ =%77.! 9,44,! ,#$%#&'&%(&! (,33,! $%(9,+.3,! 9,44,! 9&;,+#,! /.#0,X! 4T,#$%#&'&%(,! $%(9,+.3.! (,33.! 9,&!
#&(-%4&! .--+,-.3&! .$$+%##&7.! 4.! ;.+&.'&%(,! 9&! ;.4%+,! .336.4,! 9,44,! $%#3,! 9,(%7&(.3,! (,44.! ;.463.!
9,44T.--+,-.3%!(,44T,;,(36.4&3H!9,44%!#1%0a!9&!3.##%!&$%3&''.3%:!

@J *--+,-.'&%(,! (,44,! 9&;,+#,! ;.463,! 4,! ,#$%#&'&%(&! $%#&3&;,! +,4.3&;,! .44,! #&(-%4,! [;.463,! +&4,;.(3&\! ,!
.44T.--+,-.3%!9,44,!;.463,!(%(! +&4,;.(3&\! #%(%!#%77.3,! 3+.! 4%+%:! 24! ;.4%+,!%33,(63%! +.$$+,#,(3.! 4.!
;.+&.'&%(,!9&!;.4%+,!,0%(%7&0%!.'&,(9.4,!.!/+%(3,!9,44%!#0,(.+&%!&$%3&''.3%:!

Q,! 9&#$%#&'&%(&! 9,44.! 0&3.3.! (%+7.3&;.! $+69,('&.4,! 01,! 9&#0&$4&(.(%! &4! $+%0,##%! 9&! .63%K;.463.'&%(,!
9,44T.9,-6.3,''.!$.3+&7%(&.4,!Z2U**5!e!)(%*#($+,-$.&%$+,/!*0"$12,/33*334*(%,5#'1*33J!#3.36&#0%(%!01,!(,4!
0.#%!&(!06&!#&!9,3,+7&(&!6(.!+&96'&%(,!9,4!;.4%+,!,0%(%7&0%!9,44.!M.(0.!#6$,+&%+,!.4!F>c!9,4!$.3+&7%(&%!9&!
;&-&4.('.!4.!G.(0.!9T23.4&.!.$$+%/%(9&#0,!0%(!4.!M.(0.!&!+&#643.3&!,!#&!+&#,+;.!9&!.9%33.+,!%$$%+36(&!&(3,+;,(3&:!
U%(!+&/,+&7,(3%!.44.!0%(96'&%(,!9,-4&!#3+,##!3,#3!(,44T.7M&3%!9,4!+&#01&%!9&!3.##%!9&!&(3,+,##,!#64!$%+3./%-4&%!
M.(0.+&%O! R6,#3&! ;,(-%(%! #;%43&! 9.44.! G.(0.! .((6.47,(3,O! .$$4&0.(9%! 4,! ;.+&.'&%(&! $,--&%+&O! $,+! #&(-%4.!
/.#0&.!3,7$%+.4,O!+,-&#3+.3,!(,4!$,+&%9%!F>>?)F><B:!
Q.! 7&#6+.'&%(,! 9,4! +&#01&%! 9&! 3.##%! 9&! &(3,+,##,O! 0%(! +&/,+&7,(3%! .4! +&#01&%! 9.! [/46##&! /&(.('&.+&\O! ;&,(,!
,//,336.3.!#,0%(9%!&4!7,3%9%!9&![d.36+&3f!g.$!*(.4&#f#\:!
I.4,!.$$+%00&%!.(.4&''.!0%(-&6(3.7,(3,!&!3,7$&!9&!+&$+,''.7,(3%!9,44,!.33&;&3H!,!9,44,!$.##&;&3H!9&!M&4.(0&%!
#,(#&M&4&!.&!3.##&!,!9,3,+7&(.!4.!;.+&.'&%(,!9,4!7.+-&(,!9&! &(3,+,##,!.33,#%!.!#,-6&3%!9&!6(.!%#0&44.'&%(,!9,&!
3.##&!9&!7,+0.3%:!
24!7%9,44%! ;&,(,! -,#3&3%! &(!7%9%!.00,(3+.3%!9.4! U,(3+%! =,+;&'&! ,! 4,! +&#643.(',!9,44,! ,4.M%+.'&%(&! ;,(-%(%!
9&;64-.3,!.&!#&(-%4&!63,(3&!.33+.;,+#%!4.!$6MM4&0.'&%(,!#6!h,M!9&!#$,0&/&0&!+,$%+3!9T.(.4&#&:!Q.!;,+#&%(,!&(!6#%!P!
9&!3&$%!#3.3&0%O!0%(!-.$$&(-!$,+&%9!$.+&!.!<F!7,#&!,!0%$+,!3633,!4,!$%#3,!9,44T.33&;%!,!9,4!$.##&;%!9&!M&4.(0&%!
Z0%(! ,;,(36.4,! ,#046#&%(,! 9,4! 3+.9&(-! M%%aJ:! 24!7,3%9%! $+,;,9,! 4.! #3&7.! $,+#%(.4&''.3.! 9&! 6(! #&#3,7.! 9&!
$.+.7,3+&!01,!3,(-.(%!0%(3%!9,44.!,//,33&;.!+,4.'&%(,!3+.!3.##&!9&!7,+0.3%!,!3.##&!M.(0.+&!9,44,!$%#3,!.!;&#3.!
Z0%++,4.'&%(,O!3,7$&!7,9&!9&!.9,-6.7,(3%O!.#&77,3+&.J:!g4&!#0,(.+&!9&!#3+,##!0%(#&9,+.3&!#%(%!R6,44&!04.##&0&!
9&!b)K!<>>!$6(3&!M.#,!,!R6,44%!9,&!3.##&!/%+h.+9:!
Q.!7&#6+.'&%(,!9,4!+&#01&%!9&! 3.##%!9&! &(3,+,##,O!0%(!+&/,+&7,(3%!.4!+&#01&%!9.![/.&+!;.46,\O!;&,(,!,//,336.3.!
#,0%(9%!&4!7,3%9%!9&![`6+.3&%(!g.$!*(.4&#f#\:!
I.4,! .$$+%00&%! .(.4&''.! 0%(-&6(3.7,(3,! &4! $+,#,(3! ;.46,! 9,44,! .33&;&3H! ,! 9,44,! $.##&;&3H! 9&! M&4.(0&%! ,!
9,3,+7&(.!4.!;.+&.'&%(,!9,4!;.4%+,!9,4!$.3+&7%(&%!(,33%!.!#,-6&3%!9&!6(.!%#0&44.'&%(,!9,&!3.##&!9&!7,+0.3%:!
24!7%9,44%! ;&,(,!-,#3&3%! #,7$+,! 0,(3+.47,(3,O! P! .(01T,##%!9&! 3&$%! #3.3&0%O!7.! 0%(!%+&''%(3,! 3,7$%+.4,!A!
.((&!,!0%$+,!3633,!4,!$%#3,!9,44T.33&;%!,!9,4!$.##&;%!Z0%(!,;,(36.4,!,#046#&%(,!9,4!3+.9&(-!M%%aJ:!2!$.+.7,3+&!
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*:A!*43+,!.33&;&3H!/&(.('&.+&,! ! ! ! ! ! !
!"$;1()/$0((&8&(L! GA! #@! ! >! >B! ##!
T"$S0''&8&(L$6&.0.,&0)&/! B@>! D@G! >"G>C! F>! F! FF!
U:<!`,M&3&!;,+#%!M.(01,! DA>! ! <:D<E! ! A! !
U:F!`,M&3&!;,+#%!04&,(3,4.! DA<! B>D! ! A<! ! AA!
U:B!I&3%4&!9&!9,M&3%! ! ! ! ! ! !
U:D!*43+,!$.##&;&3H!/&(.('&.+&,! ! ! ! ! ! !
%"$;1()/$30''&8&(L! ! ! ! ! ! !
<"$%/)&80(&$6&.0.,&0)&! 9D:! >! ! 9>:! 9G#:! !
!!K!W$'&%(&! ! ! ! ! ! !
!!!!!b!$%#&'&%(&!46(-1,! ! ! ! ! ! !
!!!!!b!$%#&'&%(&!0%+3,! ! ! ! ! ! !
!!K!*43+&!9,+&;.3&! ZBJ! <! ! Z<J! ZDFJ! !
!!!!!b!$%#&'&%(&!46(-1,! FF! F! ! ! ! ?DC!
!!!!!b!$%#&'&%(&!0%+3,! FA! <! ! <! DF! ?DC!
=-(01/$0((&8&(L! B?>! DDC! >"C>G! FD! AA! C#A!
=-(01/$30''&8&(L! B#A! D@F! >"G>C! F#! G?! C@G!
R*&10.4&-$9Hdb:! GF! DG! DBA! >! >B! ##!

!

#"$V-2/11&$&.(/).&$/$01()/$N/(-2-1-M&/$3/)$1`0.01&'&$2&$'/.'&(&8&(L$
Q.!G.(0.!(%(!63&4&''.!7%9,44&!&(3,+(&!!,9!.43+,!7,3%9%4%-&,!$,+!4_.(.4&#&!9&!#,(#&;&3H:!

#"G$$$J^O$R=Z\V<X=O$%<ZO_;=O$
$
;"$%/)&80(&$6&.0.,&0)&$
;">$S-)(06-M1&-$2&$./M-,&0,&-./$2&$8&M&10.,0Q$801-)&$.-,&-.01&$2&$6&./$3/)&-2-$/$N/2&$
Q.!G.(0.!(%(!9,3,(,;.!.!/&(,!.((%!$%#&'&%(&!9&!$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!
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;"#$S-)(06-M1&-$*0.40)&-Q$801-)&$.-,&-.01&$2&$6&./$3/)&-2-$/$N/2&!

;"#">$%&$4-3/)(+)0!
*33&;&3H!#%33%#3.(3&)I&$%4%-&,!9,+&;.3&!

I%3.4,!.4!B<:<F:F><D! I%3.4,!.4!B<:<F:F><B!

W;,+!31,!0%6(3,+! U%(3+%$.+3&!0,(3+.4&! W;,+!31,!0%6(3,+! U%(3+%$.+3&!0,(3+.4&!

<:!I&3%4&!9&!9,M&3%!,!3.##&!9_&(3,+,##,! F>:<BE! ! D>:BBD! !
!!!!!.J!W$'&%(&! C:ECA! ! C:<EF! !
!!!!!MJ!=h.$! <>:FDB! ! B<:<AF! !
!!!!!0J!S%+h.+9! ! ! ! !
!!!!!9J!S636+,#! ! ! ! !
!!!!!,J!*43+&! ! ! ! !
F:!I&3%4&!9&!0.$&3.4,!,!&(9&0&!.'&%(.+&! ! ! ! !
!!!!!.J!W$'&%(&! ! ! ! !
!!!!!MJ!=h.$! ! ! ! !
!!!!!0J!S%+h.+9! ! ! ! !
!!!!!9J!S636+,#! ! ! ! !
!!!!!,J!*43+&! ! ! ! !
B:!L.463,!,!%+%! <:ABC! ! ! !
!!!!!.J!W$'&%(&! ! ! ! !
!!!!!MJ!=h.$! ! ! ! !
!!!!!0J!S%+h.+9! <:ABC! ! ! !
!!!!!9J!S636+,#! ! ! ! !
!!!!!,J!*43+&! ! ! ! !
D:!d,+0&! ! ! ! !
A:!*43+&!#%33%#3.(3&! ! ! ! !
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$=-(01/! #>"A??! ! G@"DDG! !
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$_01-)&$N/2&! #?"@D#! ! C>"##C! !!

$
$
$
;"#"#$$;1()&$2/)&80(&!

*33&;&3H!#%33%#3.(3&)I&$%4%-&,!9,+&;.3&!
I%3.4,!.4!B<:<F:F><D! I%3.4,!.4!B<:<F:F><B!

W;,+!31,!0%6(3,+! U%(3+%$.+3&!0,(3+.4&! W;,+!31,!0%6(3,+! U%(3+%$.+3&!0,(3+.4&!

<:!I&3%4&!9&!9,M&3%!,!3.##&!9_&(3,+,##,! ! ! ! !
!!!!!.J!W$'&%(&! ! ! ! !
!!!!!MJ!=h.$! ! ! ! !
!!!!!0J!S%+h.+9! ! ! ! !
!!!!!9J!S636+,#! ! ! ! !
!!!!!,J!*43+&! ! ! ! !
F:!I&3%4&!9&!0.$&3.4,!,!&(9&0&!.'&%(.+&! ! ! ! !
!!!!!.J!W$'&%(&! ! ! ! !
!!!!!MJ!=h.$! ! ! ! !
!!!!!0J!S%+h.+9! ! ! ! !
!!!!!9J!S636+,#! ! ! ! !
!!!!!,J!*43+&! ! ! ! !
B:!L.463,!,!%+%! ! ! BEA! !
!!!!!.J!W$'&%(&! ! ! ! !
!!!!!MJ!=h.$! ! ! ! !
!!!!!0J!S%+h.+9! ! ! BEA! !
!!!!!9J!S636+,#! ! ! ! !
!!!!!,J!*43+&! ! ! ! !
D:!d,+0&! ! ! ! !
A:!*43+&!#%33%#3.(3&! ! ! ! !
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$=-(01/! ! ! DCF! !
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$_01-)&$N/2&! ! ! DCF! !!
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;"D$%/)&80(&$6&.0.,&0)&Q$60&)$801+/$1-)2-$3-'&(&8-$b$)&30)(&,&-./$3/)$3)-2-((&!
5%+3./%-4&)I&$%4%-&,!9,+&;.3&!

S.&+!L.46,!$%#&3&;%!

I%3.4,!.4!B<:<F:F><D! I%3.4,!.4!B<:<F:F><B!

W;,+!31,!0%6(3,+! U%(3+%$.+3&!0,(3+.4&! W;,+!31,!0%6(3,+! U%(3+%$.+3&!0,(3+.4&!

*:!5%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.! ! ! ! !
!!!!!.J!W$'&%(&! ! ! ! !
!!!!!MJ!2(3,+,#3!+.3,!#h.$! ! ! ! !
!!!!!0J!U+%##!06++,(0f!#h.$! ! ! ! !
!!!!!9J!"R6&3f!#h.$! ! ! ! !
!!!!!,J!S%+h.+9! ! ! ! !
!!!!!/J!S636+,#! ! ! ! !
!!!!!-J!*43+&! ! ! ! !
G:!5%+3./%-4&%!M.(0.+&%!K!9&!0%$,+36+.! BE>! ! <:>D?! !
!!!!!.J!W$'&%(&! FAB! ! A>D! !
!!!!!MJ!2(3,+,#3!+.3,!#h.$! <F?! ! ADB! !
!!!!!0J!U+%##!06++,(0f!#h.$! ! ! ! !
!!!!!9J!"R6&3f!#h.$! ! ! ! !
!!!!!,J!S%+h.+9! ! ! ! !
!!!!!/J!S636+,#! ! ! ! !
!!!!!-J!*43+&! ! ! ! !
U:!5%+3./%-4&%!M.(0.+&%!K!.43+&!9,+&;.3&! ! ! ! !
!!!!!.J!W$'&%(&! ! ! ! !
!!!!!MJ!2(3,+,#3!+.3,!#h.$! ! ! ! !
!!!!!0J!U+%##!06++,(0f!#h.$! ! ! ! !
!!!!!9J!"R6&3f!#h.$! ! ! ! !
!!!!!,J!S%+h.+9! ! ! ! !
!!!!!/J!S636+,#! ! ! ! !
!!!!!-J!*43+&! ! ! ! !
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$=-(01/! DC@! ! >"@G?! !!
!

;"G$%/)&80(&$6&.0.,&0)&Q$60&)$801+/$1-)2-$./M0(&8-$b$)&30)(&,&-./$3/)$3)-2-((&$
N,##6(!9,+&;.3%!9,44.!#$,0&,!,+.!$+,#,(3,!.4!B<!9&0,7M+,!F><D:!
$
;"F$%/)&80(&$6&.0.,&0)&$K=T$b$3-)(06-M1&-$2&$./M-,&0,&-./$2&$8&M&10.,0Q$801-)&$.-,&-.01&a$60&)$801+/$
1-)2&$3-'&(&8&$/$./M0(&8&$3/)$4-.()-30)(&$b$4-.()0((&$.-.$)&/.()0.(&$&.$044-)2&$2&$4-N3/.'0,&-./!
Q.!G.(0.!(%(!1.!%$,+.3%!&(!9,+&;.3&!/&(.('&.+&!&(#,+&3&!(,4!$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!
!
;"A$%/)&80(&$6&.0.,&0)&$K=T$b$3-)(06-M1&-$2&$./M-,&0,&-./$2&$8&M&10.,0Q$801-)&$.-,&-.01&a$60&)$801+/$
1-)2&$3-'&(&8&$/$./M0(&8&$3/)$4-.()-30)(&$b$4-.()0((&$)&/.()0.(&$&.$044-)2&$2&$4-N3/.'0,&-./!
Q.!G.(0.!(%(!1.!%$,+.3%!&(!9,+&;.3&!/&(.('&.+&!&(#,+&3&!(,4!$%+3./%-4&%!9&!(,-%'&.'&%(,!9&!;&-&4.('.:!
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;"?$%/)&80(&$6&.0.,&0)&$K=T$b$3-)(06-M1&-$*0.40)&-Q$801-)&$.-,&-.01&a$60&)$801+/$1-)2&$3-'&(&8&$/$./M0(&8&$3/)$4-.()-30)(&$b$
4-.()0((&$.-.$)&/.()0.(&$&.$044-)2&$2&$4-N3/.'0,&-./!

U%(3+.33&!(%(!+&,(3+.(3&!&(!.00%+9&!9&!0%7$,(#.'&%(,!
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>:$=&(-1&$2&$2/*&(-$/$(0''&$2`&.(/)/''/! ! ! ! ! ! ! !
!!!!!K!;.4%+,!(%'&%(.4,! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
!!!!!K!,#$%#&'&%(,!/636+.! ! ! ! ! ! ! !
#:$=&(-1&$2&$403&(01/$/$&.2&4&$0,&-.0)&! ! ! ! ! ! ! !
!!!!!K!;.4%+,!(%'&%(.4,! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
!!!!!K!,#$%#&'&%(,!/636+.! ! ! ! ! ! ! !
D:$_01+(/$/$-)-! ! ! ! ! ! ! !
!!!!!K!;.4%+,!(%'&%(.4,! ! ! ! ! ! ??>! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
!!!!!K!,#$%#&'&%(,!/636+.! ! ! ! ! ! E! !
G:$;1()&$801-)&! ! ! ! ! ! ! !
!!!!!K!;.4%+,!(%'&%(.4,! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
!!!!!K!,#$%#&'&%(,!/636+.! ! ! ! ! ! ! !

$
;"C$%/)&80(&$6&.0.,&0)&$K=T$b$3-)(06-M1&-$*0.40)&-Q$801-)&$.-,&-.01&a$60&)$801+/$1-)2&$3-'&(&8&$/$./M0(&8&$3/)$4-.()-30)(&$b$
4-.()0((&$)&/.()0.(&$&.$044-)2&$2&$4-N3/.'0,&-./!

U%(3+.33&!+&,(3+.(3&!&(!.00%+9&!9&!0%7$,(#.'&%(,!
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>:$=&(-1&$2&$2/*&(-$/$(0''&$2`&.(/)/''/! ! ! ! ! ! ! !
!!!!!K!;.4%+,!(%'&%(.4,! ! ! F>:<BE! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! B?C! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
#:$=&(-1&$2&$403&(01/$/$&.2&4&$0,&-.0)&! ! ! ! ! ! ! !
!!!!!K!;.4%+,!(%'&%(.4,! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
D:$_01+(/$/$-)-! ! ! ! ! ! ! !
!!!!!K!;.4%+,!(%'&%(.4,! ! ! ??>! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
G:$;1()&$801-)&! ! ! ! ! ! ! !
!!!!!K!;.4%+,!(%'&%(.4,! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !!
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;"B$_&(0$)/'&2+0$2/&$2/)&80(&$6&.0.,&0)&$K=TQ$801-)&$.-,&-.01&!
=%33%#3.(3&)L&3.!+,#&96.! S&(%!.!<!.((%!

W43+,!<!.((%!,!
/&(%!.!A!.((&!

W43+,!A!.((&! I%3.4,!

;"$S-)(06-M1&-$2&$./M-,&0,&-./$2&$8&M&10.,0! ! ! ! !
*:<!`,+&;.3&!/&(.('&.+&!#6!3&3%4&!9&!9,M&3%!,!3.##&!9_&(3,+,##,! ! ! ! !
*:F!`,+&;.3&!/&(.('&.+&!#6!3&3%4&!9&!0.$&3.4,!,!&(9&0&!.'&%(.+&! ! ! ! !
*:B!`,+&;.3&!/&(.('&.+&!#6!3.##&!9&!0.7M&%!,!%+%! ! ! ! !
*:D!`,+&;.3&!/&(.('&.+&!#6!.43+&!;.4%+&! ! ! ! !
!"$S-)(06-M1&-$*0.40)&-! >>"?C#! ! B"CBF! #>"A??!
G:<!`,+&;.3&!/&(.('&.+&!#6!3&3%4&!9&!9,M&3%!,!3.##&!9_&(3,+,##,! <>:FDB! ! C:ECA! F>:<BE!
G:F!`,+&;.3&!/&(.('&.+&!#6!3&3%4&!9&!0.$&3.4,!,!&(9&0&!.'&%(.+&! ! ! ! !
G:B!`,+&;.3&!/&(.('&.+&!#6!3.##&!9&!0.7M&%!,!%+%! <:ABC! ! ! <:ABC!
G:D!`,+&;.3&!/&(.('&.+&!#6!.43+&!;.4%+&! ! ! ! !
=-(01/$01$D>">#"#@>G! >>"?C#! ! B"CBF! #>"A??!
=-(01/$01$D>">#"#@>D! #>"#BG! >@"#GD! B">C#! G@"?#@!
$
;">@$%/)&80(&$6&.0.,&0)&$K=TQ$)&'4I&-$2&$4-.()-30)(/d)&'4I&-$6&.0.,&0)&-$b$V-2/11&$&.(/).&!
Q.!G.(0.!(%(!63&4&''.!7%9,44&!&(3,+(&!$,+!4.!7&#6+.'&%(,!9,4!+&#01&%!9&!0%(3+%$.+3,!,!9,4!+&#01&%!/&(.('&.+&%:!

!"$%<ZO_;=O$TZ<%O=OWO$
Q.!G.(0.!(%(!%$,+.!,!(%(!9,3&,(,!9,+&;.3&!0+,9&3&'&:!
Q,!#,-6,(3&!#,'&%(&X!
• $!">$%/)&80(&$'+$4)/2&(&Q$801-)&$.-,&-.01&$2&$6&./$3/)&-2-$/$N/2&e$
• !"#$%/)&80(&$4)/2&(&,&$K=TQ$60&)$801+/$3-'&(&8-$b$)&30)(&,&-./$3/)$3)-2-((&e$
• !"D$%/)&80(&$4)/2&(&,&$K=TQ$60&)$801+/$./M0(&8-$b$)&30)(&,&-./$3/)$3)-2-((&e$
• !"G$%/)&80(&$4)/2&(&,&$K=TQ$60&)$801+/$1-)2&$93-'&(&8&$/$./M0(&8&:$3/)$4-.()-30)(&$b$4-.()0((&$.-.$$$)&/.()0.(&$

&.$044-)2&$2&$4-N3/.'0,&-./e$
• !"F$%/)&80(&$4)/2&(&,&$K=TQ$60&)$801+/$1-)2&$93-'&(&8&$/$./M0(&8&:$3/)$4-.()-30)(&$b$4-.()0((&$)&/.()0.(&$&.$

044-)2&$2&$4-N3/.'0,&-./e$
• !"A$_&(0$)/'&2+0$2/&$4-.()0((&$2/)&80(&$4)/2&(&,&Q$801-)&$.-,&-.01&e$
• !"?$%/)&80(&$4)/2&(&,&Q$)&'4I&-$2&$4-.()-30)(/$/$6&.0.,&0)&-$b$V-2/11&$&.(/).&e$
(%(!#%(%!$,+3.(3%!0%7$&4.3,:!

T"$%<ZO_;=O$UOX;XWO;ZO$<$TZ<%O=OWO!

T">$%/)&80(&$6&.0.,&0)&$/$4)/2&(&,&$K=TQ$60&)$801+/$./((&$/2$/'3-'&,&-./$6+(+)0$3/)$4-.()-30)(&!
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>:$;44-)2&$*&10(/)01&$2/)&80(&$6&.0.,&0)&! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
!!!!!K!,#$%#&'&%(,!/636+.! ! ! ! ! ! ! !
!!!!!K!+&#01&%!9&!0%(3+%$.+3,!(,33%! ! ! ! ! ! ! !
#:$;44-)2&$*&10(/)01&$2/)&80(&$4)/2&(&,&! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
!!!!!K!,#$%#&'&%(,!/636+.! ! ! ! ! ! ! !
!!!!!K!+&#01&%!9&!0%(3+%$.+3,!(,33%! ! ! ! ! ! ! !
D:$;44-)2&$E4)-''$3)-2+4(E! ! ! ! ! ! ! !
!!!!!K!/.&+!;.46,!$%#&3&;%! ! ! B?@! ! ! ! !
!!!!!K!/.&+!;.46,!(,-.3&;%! ! ! ! ! ! ! !
!!!!!K!,#$%#&'&%(,!/636+.! ! ! <BB! ! ! ! !
!!!!!K!+&#01&%!9&!0%(3+%$.+3,!(,33%! ! ! ! ! ! ! !!
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!!

OXUKZV;WOKXO$%O$X;=\Z;$]\;^O=;=O_;$

;"$;'3/((&$M/./)01&a$3)-4/''&$2&$M/'(&-./$/$N/(-2&$2&$N&'+)0,&-./$2/1$)&'4I&-$2&$1&P+&2&(L$$

=&!9,/&(&#0,!+&#01&%!9&!4&R6&9&3H!4.!$%##&M&4&3H!01,!4.!G.(0.!(%(!+&,#0.!.!7.(3,(,+,!&!$+%$+&!&7$,-(&!9&!$.-.7,(3%!.!0.6#.!
9,44T&(0.$.0&3H!9&!+,$,+&+,!(6%;&!/%(9&!Z7"(!&(8,+&0"&!&%2,#&39J!,)%!9&!;,(9,+,!$+%$+&,!.33&;&3H!#64!7,+0.3%!Z$33*%,+&0"&!&%2,
#&39JO!%;;,+%!9&!,##,+,!0%#3+,33.!.!#%#3,(,+,!0%#3&!7%43%!.43&!$,+!/.+!/+%(3,!.!3.4&!&7$,-(&:!

Q,!/%(3&!9,4!+&#01&%!9&!4&R6&9&3H!.!06&!4.!G.(0.!P!,#$%#3.!#%(%!+.$$+,#,(3.3,!$+&(0&$.47,(3,!9.&!$+%0,##&!9,44.!
S&(.('.)I,#%+,+&.O!9,44.!8.00%43.!,!9,4!U+,9&3%:!

Q.!G.(0.!.9%33.!6(!#&#3,7.!9&!-%;,+(%!,!-,#3&%(,!9,4!+&#01&%!9&!4&R6&9&3H!01,O!&(!0%(/%+7&3H!.44.!+,-%4.7,(3.'&%(,!
$+69,('&.4,!&(!7.3,+&.O!$,+#,-6,!-4&!%M&,33&;&!9&X!

- 9&#$%++,!9&!4&R6&9&3H!&(!R6.4#&.#&!7%7,(3%!,O!R6&(9&O!9&!+&7.(,+,!(,44.!0%(9&'&%(,!9&!/.+!/+%(3,!.&!$+%$+&!&7$,-(&!
9&!$.-.7,(3%!&(!#&36.'&%(&!#&.!9&!(%+7.4,!0%+#%!9,-4&!.//.+&O!#&.!9&!0+&#&]!

- /&(.('&.+,!4,!$+%$+&,!.33&;&3H!.44,!7&-4&%+&!0%(9&'&%(&!9&!7,+0.3%!0%++,(3&!,!$+%#$,33&01,:!
*!3.4!/&(,O!(,44.!#6.!/6('&%(,!9&!%+-.(%!9&!#6$,+;&#&%(,!#3+.3,-&0.O!&4!U%(#&-4&%!9&!*77&(&#3+.'&%(,!9,44.!G.(0.!9,/&(&#0,!
4,! #3+.3,-&,O! $%4&3&01,O! +,#$%(#.M&4&3HO! $+%0,##&O! #%-4&,! 9&! 3%44,+.('.! ,! 4&7&3&! .44T,#$%#&'&%(,! .4! +&#01&%! 9&! 4&R6&9&3H!
Z%$,+.3&;.!,!#3+6336+.4,JO!(%(01n!#3+67,(3&!$,+!4.!-,#3&%(,!9,4!+&#01&%!4&R6&9&3H!K!&(!0%(9&'&%(&!#&.!9&!(%+7.4,!0%+#%!9,-4&!
.//.+&O!#&.!9&!0+&#&!9&! 4&R6&9&3H!K!/%+7.4&''.(9%!4,![Q&(,,!-6&9.!$,+! &4!-%;,+(%!,! 4.!-,#3&%(,!9,4!+&#01&%!9&! 4&R6&9&3H\!9,44.!
G.(0.!#3,##.:!

Q.! 4&R6&9&3H! 9,44.! G.(0.! P! -,#3&3.! 9.44T*+,.! S&(.('.! 0%(/%+7,7,(3,! .-4&! &(9&+&''&! #3+.3,-&0&! #3.M&4&3&! 9.4! U%(#&-4&%! 9&!
*77&(&#3+.'&%(,:!*! 3.4! /&(,! ,##.! #&! .;;.4,! 9,44,! $+,;&#&%(&! 9&! &7$,-(%! +&4,;.3&! 3+.7&3,! 4.! $+%0,96+.!U:8:g:! ZU%(3%!9&!
8,-%4.7,(3%!g&%+(.4&,+%J!9&!2UU8"*!G.(0.!,!9,44%!#0.9,('.+&%!+,4.3&;%!.&!/.MM&#%-(&!,!9&#$%(&M&4&3H!9&!4&R6&9&3H!#3&7.3.!
(,&! #600,##&;&! B>! -&%+(&O! .4&7,(3.3%! &(! .63%7.3&0%! 9.! 6(! .$$%#&3%! .$$4&0.3&;%! 9,4! #&#3,7.! &(/%+7.3&;%! -,#3&%(.4,!
Z=U*Q2oJ:!

=%(%!9,/&(&3&!&!$+,#&9&!%+-.(&''.3&;&!9,4!+&#01&%!9&!4&R6&9&3H!&(!3,+7&(&!9&!0%(3+%44&!9&!4&(,.!,!.33&;&3H!&(!0.$%!.44,!/6('&%(&!9&!
0%(3+%44%!9&!22!,!222!4&;,44%:!2(!$.+3&0%4.+,O!&4!0%(3+%44%!9&!22!4&;,44%!9,4!+&#01&%!9&!4&R6&9&3H!P!9&!0%7$,3,('.!9,44.!/6('&%(,!9&!
8&#a! U%(3+%44&(-! ,9! P! /&(.4&''.3%! .! -.+.(3&+,! 4.! 9&#$%(&M&4&3H! 9&! 6(! .77%(3.+,! 9&! +&#,+;,! 9&! 4&R6&9&3H! #6//&0&,(3&! .9!
.##&06+.+,!4.!#%4;&M&4&3H!(,4!M+,;,!3,+7&(,!,!4.!9&;,+#&/&0.'&%(,!9,44,!/%(3&!9&!/&(.('&.7,(3%O!(%(01nO!.4!3,7$%!#3,##%O!&4!
7.(3,(&7,(3%!9&!6(!#%#3.('&.4,!,R6&4&M+&%!/+.!4,!#0.9,(',!7,9&,!9&!&7$&,-1&!,!+.00%43.!(,4!7,9&%)46(-%!3,+7&(,:!

Q.!G.(0.!1.!#3+6336+.3%!&4!$+,#&9&%!9,44.!4&R6&9&3H!%$,+.3&;.!9&!M+,;,!$,+&%9%!Z/&(%!<F!7,#&J!#6!96,!4&;,44&X!

- &4!$+&7%!4&;,44%!$+,;,9,!&4!$+,#&9&%!-&%+(.4&,+%!9,44.!$%#&'&%(,!9&!3,#%+,+&.]!
- &4!#,0%(9%!4&;,44%!$+,;,9,!&4!$+,#&9&%!7,(#&4,!9,44.!0%7$4,##&;.!$%#&'&%(,!9&!4&R6&9&3H!%$,+.3&;.:!

Q.!G.(0.!7&#6+.!,!7%(&3%+.!4.!$+%$+&.!,#$%#&'&%(,!.4!+&#01&%!9&!4&R6&9&3H!%$,+.3&;.!.33+.;,+#%X!

- 4T&(9&0.3%+,!:;&0"&!&%2,-'<*#$8*,=$%&', &(,1'(!&>&'(&,!&,('#4$+&%?, @;-=ABC! 0%#3&36&3%!9.4! +.$$%+3%! /+.! 4,!.33&;&3H!
4&R6&9,!,! &! /46##&!9&! 0.##.!(,33&! 0.40%4.3&! &(! 0%(9&'&%(&!9&!7%9,+.3%! #3+,##:! QT&(9&0.3%+,!P! #3.3%!9,/&(&3%! #6!6(.!
4%-&0.!.(.4%-.!.44.!+,-%4.!9&!4&R6&9&3H!.!M+,;,!3,+7&(,!$+,;&#3.!9.4!(6%;%!/+.7,h%+a!$+69,('&.4,!9&!G.#&4,.!B]!!

- 4.! 0%#3.(3,! ;,+&/&0.! 9,44.!4$%"#&%2, +$!!*#! ! .4&7,(3.3.! 7,(#&47,(3,! 0%(! 9.3&! 9,44.! d.3+&0,! 9,&! U%(3&:! I.4,!
#01,7.O!.33+.;,+#%!4.!0%#3+6'&%(,!9,-4&!#M&4.(0&!Z8$.J!$,+&%9.4&!,!06764.3&O!0%(#,(3,!9&!9,3,+7&(.+,!,!;.463.+,!
&4! /.MM&#%-(%! Z%! #6+$46#J! /&(.('&.+&%! 9,44.! G.(0.! (,44T%+&''%(3,! 3,7$%+.4,! 0%(#&9,+.3%:! QT.(.4&#&! P! 9&! 3&$%!
#3.3&0%)9,3,+7&(&#3&0%!&(!R6.(3%!,;&9,('&.!&4!/.MM&#%-(%!%!4.!9&#$%(&M&4&3H!9&!4&R6&9&3H!#6!6(!%+&''%(3,!3,7$%+.4,!
9&!<F!7,#&!.!$.+3&+,!9.44%!#;&46$$%!9,&!/46##&!-,(,+.3&).##%+M&3&!9.44,!%$,+.'&%(&!$+,#,(3&!&(!M&4.(0&%!.44.!9.3.!9&!
+&/,+&7,(3%!9,44T%##,+;.'&%(,:!

- 4T.(.4&#&!9,-4&!&(9&0.3%+&!9&!7%(&3%+.--&%O!&;&!0%7$+,#&!-4&!&(9&0.3%+&!#644.!0%(0,(3+.'&%(,!9,44.!+.00%43.]!
- 4T.(.4&#&!9,44T.9,-6.3,''.!9,44,!+&#,+;,!9&!4&R6&9&3H:!

!

Sezione 3 - Rischio di liquidità
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*&! /&(&! 9&! ;.463.+,! 4.! $+%$+&.! ;64(,+.M&4&3H! .44,! #&36.'&%(&! 9&! 3,(#&%(,! 9&! 4&R6&9&3H! ,00,'&%(.4&! 7.! $4.6#&M&4&O!
$,+&%9&0.7,(3,!#%(%!0%(9%33,!9,44,!$+%;,!9&!#3+,##!&(!3,+7&(&!9&!.(.4&#&!9&!#,(#&3&;&3H!,)%!9&![#0,(.+&%\:!o6,#3&!643&7&O!
0%(9%33&!#,0%(9%!6(!.$$+%00&%!R6.4&3.3&;%!M.#.3%!#644T,#$,+&,('.!.'&,(9.4,!,!#644,!&(9&0.'&%(&!/%+(&3,!9.44.!(%+7.3&;.!,!
9.44,! 4&(,,! -6&9.! 9&! ;&-&4.('.O! 0%(3,7$4.(%! 96,! [#0,(.+&\! 9&! 0+&#&! 9&! 4&R6&9&3HO! 9&!7,+0.3%)#&#3,7&0.! ,! #$,0&/&0.! 9,44.!
#&(-%4.! M.(0.:! 2! +,4.3&;&! +&#643.3&! /%+(&#0%(%! .43+,#i! 6(! #6$$%+3%! $,+! 4.X! Z&J! ;.463.'&%(,! 9,44T.9,-6.3,''.! 9,&! 4&7&3&!
%$,+.3&;&O!Z&&J!$&.(&/&0.'&%(,!,!4T.;;&%!9&!3+.(#.'&%(&!0%7$,(#.3&;,!9&!,;,(36.4&!#M&4.(0&]!Z&&&J!+,;&#&%(,!$,+&%9&0.!9,4!5&.(%!
9&!,7,+-,('.!Z-'(%&(8*(12,D"(!&(8,5+$(,E,-D5B!Z;,9&!&(/+.J:!

Q.!G.(0.!#&!.;;.4,!.(01,!9,4!+,$%+3!*Qd!,4.M%+.3%!9.!2UU8"*!G.(0.!01,!0%(#,(3,!9&!7%(&3%+.+,!96+.3,!7,9&,!,!7.##,!
9&! &7$&,-1&! .! 04&,(3,4.O! +.00%43.! 9.! 04&,(3,4.! .! #0.9,('.! ,!7,''&! $.3+&7%(&.4&! 9&#$%(&M&4&O! .4! /&(,! 9&! $%3,+! ;.463.+,! 4.!
0%,+,('.!,!4.!#%#3,(&M&4&3H!(,4!3,7$%!9,44.!#3+6336+.!/&(.('&.+&.!9,44.!G.(0.:!5+%;;,9,!.43+,#i!.4!0.40%4%!9,44T&(9&0.3%+,!
[A*%,F%$G+*,D"(!&(8,=$%&'C!0%#3&36&3%!9.4!+.$$%+3%!/+.!4,!/%(3&!9&!$+%;;&#3.!#3.M&4&!,!4,!.33&;&3H!.!7,9&%K46(-%!3,+7&(,:!
QT&(9&0.3%+,! P! #3.3%! 9,/&(&3%! #6! 6(.! 4%-&0.! .(.4%-.! .44.! +,-%4.! 9&! 4&R6&9&3H! #3+6336+.4,! $+,;&#3.! 9.4! (6%;%! 7#$4*H'#9!
$+69,('&.4,!9&!G.#&4,.!B:!

Q,!+&#643.(',!9,44,!.(.4&#&!,//,336.3,!;,(-%(%!$,+&%9&0.7,(3,!$+,#,(3.3,!.44.!`&+,'&%(,!g,(,+.4,:!

Q.!G.(0.!#&!P!9%3.3.!.(01,!9&!6(!-'(%&(8*(12,D"(!&(8,5+$(I,%##&.!9&!$+%0,96+,!%+-.(&''.3&;,!,!%$,+.3&;,!9.!.33&;.+,!
$,+!/+%(3,--&.+,!#&36.'&%(&!9&!.44,+3.!%!0+&#&!9&!4&R6&9&3H:!N,4!US5!9,44.!G.(0.!#%(%!R6&(9&!9,/&(&3&!-4&!#3.3&!9&!(%(!%+9&(.+&.!
%$,+.3&;&3H! ,9! &! $+%0,##&! ,! #3+67,(3&! $,+! 4.! +,4.3&;.! .33&;.'&%(,)-,#3&%(,! Z+6%4&! ,! +,#$%(#.M&4&3H! 9,-4&! %+-.(&! ,! 9,44,!
6(&3H!%+-.(&''.3&;,!.'&,(9.4&!0%&(;%43&O!&(9&0.3%+&!9&!$+,.44.+7,!9&!0+&#&!#&#3,7&0.!,!#$,0&/&0.O!$+%0,96+,!9&!7%(&3%+.--&%!
,!9&!.33&;.'&%(,!9,-4&!#3.3&!9&!(%(!%+9&(.+&.!%$,+.3&;&3HO!#3+.3,-&,!,!#3+67,(3&!9&!-,#3&%(,!9,44,!0+&#&J:!

Q.!G.(0.O! 3+.9&'&%(.47,(3,O!1.!+,-&#3+.3%!6(.!/%+3,!9&#$%(&M&4&3H!9&! +&#%+#,! 4&R6&9,! &(!;&+3^!#&.!9,44.!0%7$%#&'&%(,!9,&!
$+%$+&! $33*%O! /%+7.3%! $+,;.4,(3,7,(3,! 9.! #3+67,(3&! /&(.('&.+&! 4&R6&9&! 9&! .43.! R6.4&3H, ,9, *+&8&G+*! $,+! %$,+.'&%(&! 9&!
+&/&(.('&.7,(3%!0%(!4T"6+%#&#3,7.O!#&.!9,44T.9%'&%(,!9&!$%4&3&01,!9&!7"(!&(8!;%43,!.!$+&;&4,-&.+,!4.!+.00%43.!9&+,33.!9&!3&$%!
#*%$&+:!

Q.! 0%7$%#&'&%(,! 9,4! $%+3./%-4&%! 9&! $+%$+&,3H! 9,44.! G.(0.O! /%+7.3%! $+,;.4,(3,7,(3,! 9.! #3+67,(3&! /&(.('&.+&! 0%(! 4,!
#%$+.00&3.3,!0.+.33,+&#3&01,O!4,!4&(,,!9&!0+,9&3%!,!&!/&(.('&.7,(3&!0%44.3,+.44&'.3&!.33&;.3&!0%(!2UU8"*!G.(0.!$,+!#%99&#/.+,!
&(.33,#,!,#&-,(',!9&!4&R6&9&3HO!(%(01n!&!4&7&3&!%$,+.3&;&!+.$$+,#,(3.(%!&!$+&(0&$.4&!#3+67,(3&!9&!.33,(6.'&%(,!9,4!+&#01&%!
9&!4&R6&9&3H:!

24!+&0%+#%!.4!+&/&(.('&.7,(3%!$+,##%!4.!GU"!.77%(3.!.!FF?!7&4&%(&!9&!,6+%!,9!P!!+.$$+,#,(3.3%!9.!+.00%43.!+&;,(&,(3,!
9.44.!$.+3,0&$.'&%(,!.44T.#3.!.!B!.((&!ZQI8W!e!Q%(-!I,+7!8,/&(.(0&(-!W$,+.3&%(#!$,+!CA!7&4&%(&!9&!,6+%!0%(!,7&##&%(,!
9&! 3&3%4&! 0%(! -.+.('&.! 9&! =3.3%J! ,//,336.3,! 9.44T.63%+&3H!7%(,3.+&.! (,4!7,#,! 9&! /,MM+.&%! F><F! ,! 9.44.! $.+3,0&$.'&%(,!
.44T.#3.!.!D!.((&!.!3.##%!/&##%!!$,+!?F!7&4&%(&!9&!,6+%!ZIKQI8W!X!I.+-,3,9!Q%(-!I,+7!8,/&(.(0&(-!J!9&!9&0,7M+,!F><D:!

U%,+,(3,7,(3,! 0%(! 4,! 4&(,,! -6&9.! 9,4! $&.(%! &(96#3+&.4,! ,! 0%(#&9,+.3&! -4&! &7$,-(&! 9&! +&7M%+#%! 9,44,!
%$,+.'&%(&!,#,-6&3,!0%(!4.!GU"O!$.+3&0%4.+,!,!0+,#0,(3,!.33,('&%(,!#.+H!9.3.!.44.!$%#&'&%(,!9&!4&R6&9&3H!9,44.!
G.(0.:!

!

!

!

!

!

!

!
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OXUKZV;WOKXO$%O$X;=\Z;$]\;X=O=;=O_;$

$
>"$%&'()&*+,&-./$(/N3-)01/$3/)$2+)0(0$)/'&2+0$4-.()0((+01/$2/11/$0((&8&(L$/$30''&8&(L$6&.0.,&0)&/$b$_01+(0$2&$2/.-N&.0,&-./Q$9#G#$<\ZK:!

L%0&)=0.-4&%(&!3,7$%+.4&! .!;&#3.!

9.!
%43+,!<!
-&%+(%!
.!?!

-&%+(&!

9.!
%43+,!?!
-&%+(&!
.!<A!
-&%+(&!

9.!
%43+,!
<A!

-&%+(&!
.!<!
7,#,!

9.!%43+,!
<!7,#,!
/&(%!.!B!
7,#&!

9.!%43+,!
B!7,#&!
/&(%!.!@!
7,#&!

9.!%43+,!
@!7,#&!
/&(%!.!<!
.((%!

9.!%43+,!
<!.((%!
/&(%!.!A!
.((&!

W43+,!A!
.((&!

`6+.3.!
&(9,3,+7&(.3.!

$;((&8&(L$3/)$40''0$! >?B"ABD! A@">D?! D"FAG! G?"GG#! ?G"F@A! >#>"BA#! >D?"GG?! AAG"B#D! FAC"?CC! ?"B#G!
!*:<!I&3%4&!9&!=3.3%!! ! ! ! ! D@:B<>! E?:@<C! ?>:>CE! F<D:@AE! F><:A>>! !
!*:F!!*43+&!3&3%4&!9&!9,M&3%!! ! ! ! ! A! <FB! <:FCC! F:<?>! ! !
!*:B!!o6%3,!W:2:U:8:!! B:<AD! ! ! ! ! ! ! ! ! !
!*:D!S&(.('&.7,(3&!! <?@:AD>! @>:<B?! B:A@B! D?:DD<! FE:<C<! BD:F<C! @@:>A<! DDE:>CA! B@?:FEE! ?:CFD!
!!!!!!!K!M.(01,!! DC:<C>! AA:>>>! ! B>:@BE! ! B@! A>! B>?! <@! ?:CFD!
!!!!!!!K!04&,(3,4.!! <F?:BA>! A:<B?! B:A@B! <@:E>B! FE:<C<! BD:<EB! @@:>><! DD?:?EE! B@?:F?F! !
$S0''&8&(L$3/)$40''0$$! AAB"C@#! F"FDC! >D"@GF! ?>">CA! >GA"GDC! #AG"#F#! >DG"D@F! GFG"CD?! >?"@BF! !
!G:<!`,$%#&3&!,!0%(3&!0%++,(3&! @@?:DA@! DDC! A:>??! <:>B?! B:@FE! F:C@D! <:EBD! EB! ! !
!!!!!!!K!M.(01,!! <>:B>C! ! ! ! ! ! ! ! ! !
!!!!!!!K!04&,(3,4.!! @A?:<D?! DDC! A:>??! <:>B?! B:@FE! F:C@D! <:EBD! EB! ! !
!G:F!I&3%4&!9&!9,M&3%!!! FFE! A:>C>! ?:C@E! D:<>@! D@:CA>! B?:?BE! <B>:>DB! B?D:BDF! C:?BB! !
!G:B!*43+,!$.##&;&3H!!! F:<<C! ! ! @@:>DF! CA:E@>! FFB:ADC! F:DFE! E>:D<F! ?:B@<! !
$K3/)0,&-.&$E6+-)&$*&10.4&-E$! FG! GF! ! ! >! ! ! ! ! !
!U:<!`,+&;.3&!/&(.('&.+&!0%(!#0.7M&%!9&!
0.$&3.4,!!

! DA! ! ! <! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,!! ! DC! <DD! F>! @>C! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,!! ! D! <DD! F>! @>C! ! ! ! ! !
!U:F!`,+&;.3&!/&(.('&.+&!#,('.!#0.7M&%!9&!
0.$&3.4,!!

AD! ! ! ! ! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,!! <F?! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,!! ?D! ! ! ! ! ! ! ! ! !
!U:B!`,$%#&3&!,!/&(.('&.7,(3&!9.!+&0,;,+,!! ! ! ! ! ! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,!! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,!! ! ! ! ! ! ! ! ! ! !
!U:D!27$,-(&!&++,;%0.M&4&!.!,+%-.+,!/%(9&!! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!46(-1,!! F>:EF>! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,!! F>:EF>! ! ! ! ! ! ! ! ! !
!U:A!g.+.('&,!/&(.('&.+&,!+&4.#0&.3,! ! ! ! ! ! ! ! ! ! !

!U:@!g.+.('&,!/&(.('&.+&,!+&0,;63,! ! ! ! ! ! ! ! ! ! !
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!U:A!g.+.('&,!/&(.('&.+&,!+&4.#0&.3,! ! ! ! ! ! ! ! ! ! !
!U:@!g.+.('&,!/&(.('&.+&,!+&0,;63,! ! ! ! ! ! ! ! ! ! !
!U:?!`,+&;.3&!0+,9&3&'&!0%(!#0.7M&%!9&!
0.$&3.4,!

! ! ! ! ! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,! ! ! ! ! ! ! ! ! ! !
!U:E!`,+&;.3&!0+,9&3&'&!#,('.!#0.7M&%!9&!
0.$&3.4,!

! ! ! ! ! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,! ! ! ! ! ! ! ! ! ! !!

! !
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>"$%&'()&*+,&-./$(/N3-)01/$3/)$2+)0(0$)/'&2+0$4-.()0((+01/$2/11/$0((&8&(L$/$30''&8&(L$6&.0.,&0)&/$b$_01+(0$2&$2/.-N&.0,&-./Q$9;^=Z<$_;^\=<:!

L%0&)=0.-4&%(&!3,7$%+.4&!
.!

;&#3.!

9.!
%43+,!<!
-&%+(%!
.!?!

-&%+(&!

9.!
%43+,!
?!

-&%+(&!
.!<A!
-&%+(&!

9.!
%43+,!
<A!

-&%+(&!
.!<!
7,#,!

9.!
%43+,!
<!

7,#,!
/&(%!.!
B!

7,#&!

9.!
%43+,!
B!

7,#&!
/&(%!.!
@!

7,#&!

9.!
%43+,!
@!

7,#&!
/&(%!.!
<!

.((%!

9.!
%43+,!
<!

.((%!
/&(%!.!
A!.((&!

W43+,!
A!.((&!

`6+.3.!
&(9,3,+7&(.3.!

$;((&8&(L$3/)$40''0$! FF! ! ! ! ! ! ! ! ! !
!*:<!I&3%4&!9&!=3.3%!! ! ! ! ! ! ! ! ! ! !
!*:F!!*43+&!3&3%4&!9&!9,M&3%!! ! ! ! ! ! ! ! ! ! !
!*:B!!o6%3,!W:2:U:8:!! ! ! ! ! ! ! ! ! ! !
!*:D!S&(.('&.7,(3&!! AA! ! ! ! ! ! ! ! ! !
!!!!!!!K!M.(01,!! AA! ! ! ! ! ! ! ! ! !
!!!!!!!K!04&,(3,4.!! ! ! ! ! ! ! ! ! ! !
$S0''&8&(L$3/)$40''0$$! FF! ! ! ! ! ! ! ! ! !
!G:<!`,$%#&3&!,!0%(3&!0%++,(3&! AA! ! ! ! ! ! ! ! ! !
!!!!!!!K!M.(01,!! ! ! ! ! ! ! ! ! ! !
!!!!!!!K!04&,(3,4.!! AA! ! ! ! ! ! ! ! ! !
!G:F!I&3%4&!9&!9,M&3%!!! ! ! ! ! ! ! ! ! ! !
!G:B!*43+,!$.##&;&3H!!! ! ! ! ! ! ! ! ! ! !
$K3/)0,&-.&$E6+-)&$*&10.4&-E$! ! ! ! ! ! ! ! ! ! !
!U:<!`,+&;.3&!/&(.('&.+&!0%(!#0.7M&%!9&!
0.$&3.4,!!

! ! ! ! ! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,!! ! ! <D>! ! @>E! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,!! ! ! <D>! ! @>E! ! ! ! ! !
!U:F!`,+&;.3&!/&(.('&.+&!#,('.!#0.7M&%!9&!
0.$&3.4,!!

! ! ! ! ! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,!! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,!! ! ! ! ! ! ! ! ! ! !
!U:B!`,$%#&3&!,!/&(.('&.7,(3&!9.!+&0,;,+,!! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!46(-1,!! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,!! ! ! ! ! ! ! ! ! ! !
!U:D!27$,-(&!&++,;%0.M&4&!.!,+%-.+,!/%(9&!! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!46(-1,!! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,!! ! ! ! ! ! ! ! ! ! !
!U:A!g.+.('&,!/&(.('&.+&,!+&4.#0&.3,! ! ! ! ! ! ! ! ! ! !
!U:@!g.+.('&,!/&(.('&.+&,!+&0,;63,! ! ! ! ! ! ! ! ! ! !
!U:?!`,+&;.3&!0+,9&3&'&!0%(!#0.7M&%!9&!
0.$&3.4,!

! ! ! ! ! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,! ! ! ! ! ! ! ! ! ! !
!U:E!`,+&;.3&!0+,9&3&'&!#,('.!#0.7M&%!9&!
0.$&3.4,!

! ! ! ! ! ! ! ! ! !

!!!!!K!$%#&'&%(&!46(-1,! ! ! ! ! ! ! ! ! ! !
!!!!!K!$%#&'&%(&!0%+3,! ! ! ! ! ! ! ! ! ! !!

! !
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#"$O.6-)N0(&80$'+11/$0((&8&(L$&N3/M.0(/$&'4)&((/$&.$*&10.4&-!

S%+7,!3,0(&01,!
27$,-(.3,! N%(!&7$,-(.3,!

I%3.4,!F><D! I%3.4,!F><B!
LG! SL! LG! SL!

<:!U.##.!,!9&#$%(&M&4&3H!4&R6&9,! ! V! A:DB@! V! A:DB@! !
F:!I&3%4&!9&!9,M&3%! DFF:<FB! DFF:<FB! FF@:D>@! F:A@D! @DE:AFC! !
B:!I&3%4&!9&!0.$&3.4,! ! ! <D:D<F! <D:D<F! <D:D<F! !
D:!S&(.('&.7,(3&! F@! V! <:F>@:AFA! V! <:F>@:AA<! !
A:!*43+,!.33&;&3H!/&(.('&.+&,! ! V! B:AD<! V! B:AD<! !
@:!*33&;&3H!(%(!/&(.('&.+&,! ! V! @@:AA>! V! @@:AA>! !
$=-(01/$01$D>">#"#@>G! G##">GB! G##">#D! >"F##"C?>! >A"B?A! >"BGF"@#@! V!
$=-(01/$01$D>">#"#@>D! DA?"B#G$ g$ >"#DC">BD$ #">BA$ g$ >"A@A">>?$!

^/M/.20Q$LG!Y!;.4%+,!9&!M&4.(0&%!!SL!Y!7$&#,<$+"*!

!

D"$O.6-)N0(&80$'+11/$0((&8&(L$2&$3)-3)&/(L$&N3/M.0(/$.-.$&'4)&((/$&.$*&10.4&-!
S%+7,!3,0(&01,! 27$,-(.3,! N%(!27$,-(.3,! I%3.4,!.4!F><D! I%3.4,!.4!F><B!

<:!*33&;&3H!/&(.('&.+&,! <>D:>>>! D:>FA! <>E:>FA! !
!!!!!!!!!!!K!I&3%4&! <>D:>>>! D:>FA! <>E:>FA! !
!!!!!!!!!!!K!*43+,! ! ! ! !
F:!*33&;&3H!(%(!/&(.('&.+&,! ! ! ! !
=-(01/$01$D>">#"#@>G! >@G"@@@! G"@#F! >@C"@#F! V!
=-(01/$01$D>">#"#@>D! <>D:>>>! E:<?F! V! <<F:<?F!!
!

! !
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$ $ $ $ $ $

OXUKZV;WOKXO$%O$X;=\Z;$]\;^O=;=O_;$

!"#!$%&''(#)&*&+,-(.#%+/0&$$(#1(#)&$'(/*&#&#2&'/1(#1(#2($3+,4(/*&#1&-#+($05(/#/%&+,'(6/"#

N.36+.!9,4!+&#01&%!%$,+.3&;%!

24! +&#01&%! %$,+.3&;%O! 0%#i! 0%7,! 9,/&(&3%! 9.44.! +,-%4.7,(3.'&%(,! $+69,('&.4,O! P! &4! +&#01&%! 9&! #6M&+,! $,+9&3,!
9,+&;.(3&!9.44.! &(.9,-6.3,''.!%!9.44.!9&#/6('&%(,!9&!$+%0,96+,O!+&#%+#,!67.(,!,!#&#3,7&!&(3,+(&O!%$$6+,!9.!
,;,(3&!,#%-,(&:!I.4,!9,/&(&'&%(,!&(0469,!&4!+&#01&%!4,-.4,O!7.!(%(!0%(#&9,+.!R6,44%!+,$63.'&%(.4,!,!#3+.3,-&0%:!

24! +&#01&%! %$,+.3&;%O! &(! R6.(3%! 3.4,O! P! 6(! +&#01&%! $6+%O! ,##,(9%! .9! ,##%! 0%((,##,! #%4%! 7.(&/,#3.'&%(&!
(,-.3&;,! 9,44T,;,(3%:! I.4&! 7.(&/,#3.'&%(&! #%(%! 9&+,33.7,(3,! +&0%(960&M&4&! .44T.33&;&3H! 9,44.! G.(0.! ,!
+&-6.+9.(%!4T&(3,+.!#3+6336+.!9,44.!#3,##.!Z-%;,+(%O!M6#&(,##!,!#6$$%+3%J:!

5+&(0&$.4&!/%(3&!9&!7.(&/,#3.'&%(,!

24! +&#01&%!%$,+.3&;%O! 0%((.36+.3%!(,44T,#,+0&'&%!9,44T.33&;&3H!M.(0.+&.O! P! -,(,+.3%! 3+.#;,+#.47,(3,!9.! 3633&! &!
$+%0,##&!.'&,(9.4&:! 2(!-,(,+.4,O! 4,!$+&(0&$.4&!/%(3&!9&!7.(&/,#3.'&%(,!9,4!+&#01&%!%$,+.3&;%!#%(%!+&0%(960&M&4&!
.44,!/+%9&!&(3,+(,O!.44,!/+%9&!,#3,+(,O!.&!+.$$%+3&!9&!&7$&,-%!,!#&06+,''.!#64!4.;%+%O!.-4&!%MM4&-1&!$+%/,##&%(.4&!
;,+#%! &!04&,(3&!%;;,+%!.44.!(.36+.!%!0.+.33,+&#3&01,!9,&!$+%9%33&O!.&!9.((&!9.!,;,(3&!,#3,+(&O!.44.!9&#/6('&%(,!
9,&!#&#3,7&! &(/%+7.3&0&!,!.44T,#,06'&%(,O!0%(#,-(.!,!-,#3&%(,!9,&!$+%0,##&:!8&4,;.(%O! &(!3.4,!.7M&3%O! &!+&#01&!
0%((,##&!.44,!/6('&%(&!.'&,(9.4&!&7$%+3.(3&!&(!%63#%6+0&(-:!

=3+6336+.!%+-.(&''.3&;.!$+,$%#3.!.4!0%(3+%44%!9,4!+&#01&%!

Q.!G.(0.!1.!$+%;;,963%!.44.! 9,/&(&'&%(,!9&! +,#$%(#.M&4&3H! ,9! .33+&M6'&%(&! %+-.(&''.3&;,! .+3&0%4.3,! #&.! #6-4&!
W+-.(&!9&!L,+3&0,!01,!#644,!6(&3H!%+-.(&''.3&;,!.'&,(9.4&O!/&(.4&''.3,!.4!$+,#&9&%!9,4!+&#01&%!&(!,#.7,:!

2(! $.+3&0%4.+,O! &4! U%(#&-4&%! 9&! *77&(&#3+.'&%(,! P! +,#$%(#.M&4,! 9,44T&#3&36'&%(,! ,! 9,4! 7.(3,(&7,(3%! 9&! 6(!
,//&0.0,!=&#3,7.!9&!d&#6+.'&%(,!,!U%(3+%44%!9,4!8&#01&%!W$,+.3&;%:!Q.!`&+,'&%(,!g,(,+.4,O!&(!0%,+,('.!0%(!&4!
7%9,44%!9&!M6#&(,##!,9!&4!-+.9%!9&!,#$%#&'&%(,!.&!+&#01&!9,/&(&3%!9.4!U%(#&-4&%!9&!*77&(&#3+.'&%(,O!$+,9&#$%(,!
4,!7&#6+,!(,0,##.+&,!.9!.##&06+.+,!4T.336.'&%(,!,9!&4!0%++,33%!/6('&%(.7,(3%!9,4!#&#3,7.!9&!7%(&3%+.--&%!,!
-,#3&%(,!9,4!8&#01&%!W$,+.3&;%O!.##&06+.(9%!01,!#&.(%!#3.3&!#3.M&4&3&!0.(.4&!9&!0%76(&0.'&%(,!,//&0.0&O!.4!/&(,!
9&! -.+.(3&+,! 01,! 3633%! &4! $,+#%(.4,! #&.! .! 0%(%#0,('.! 9,44,! $%4&3&01,! ,! 9,44,! $+%0,96+,! +&4,;.(3&! +,4.3&;,! .4!
#&#3,7.!9&!-,#3&%(,!9,4!8&#01&%!W$,+.3&;%:!2(!3.4,!.7M&3%O!-,#3&#0,!4,!$+%M4,7.3&01,!,!4,!0+&3&0&3H!+,4.3&;,!.-4&!
.#$,33&! %+-.(&''.3&;&! ,9! %$,+.3&;&! 9,44T.33&;&3H! 9&! -,#3&%(,! 9,4! 8&#01&%! W$,+.3&;%:! 24! U%44,-&%! =&(9.0.4,O!
(,44T.7M&3%!9,44,!$+%$+&,!/6('&%(&!&#3&36'&%(.4&!9&!#%+;,-4&.('.O!;&-&4.!#64!-+.9%!9&!.9,-6.3,''.!9,4!#&#3,7.!9&!
-,#3&%(,!,! 0%(3+%44%!9,4! +&#01&%!.9%33.3%O! #64! #6%! 0%(0+,3%! /6('&%(.7,(3%!,! #644.! +&#$%(9,('.!.&! +,R6&#&3&!
#3.M&4&3&!9.44.!(%+7.3&;.:!

N,44.!-,#3&%(,!,!0%(3+%44%!9,&!8&#01&!W$,+.3&;&!#%(%!$%&!0%&(;%43,!4,!6(&3H!%+-.(&''.3&;,O!0&.#06(.!9,44,!R6.4&!
P! 9,#3&(.3.+&.! 9,44T.33+&M6'&%(,! 9&! #$,0&/&01,! +,#$%(#.M&4&3H! 0%,+,(3&! 0%(! 4.! 3&3%4.+&3H! 9,44,! .33&;&3H! 9,&!
$+%0,##&!(,&!R6.4&!&4!+&#01&%!&(!.+-%7,(3%!#&!$6j!7.(&/,#3.+,:!I+.!R6,#3,O!4.!/6('&%(,!9&!8&#a!d.(.-,7,(3!P!
+,#$%(#.M&4,!9,44T.(.4&#&!,!;.463.'&%(,!9,&!8&#01&!W$,+.3&;&O!-.+.(3,(9%!6(T,//&0.0,!,!$6(36.4,!;.463.'&%(,!
9,&!$+%/&4&!9&!7.(&/,#3.'&%(,!+,4.3&;&O!(,4!+&#$,33%!9,44,!7%9.4&3H!%$,+.3&;,!9&!$+%$+&.!0%7$,3,('.:!

Q.!+,;&#&%(,!&(3,+(.O!.43+,#iO!(,4!$&^!.7$&%!.7M&3%!9,44,!.33&;&3H!9&!0%(3+%44%!9&!$+%$+&.!0%7$,3,('.O!,//,336.!
#6&!+&#01&!%$,+.3&;&!#$,0&/&01,!,!7&+.3,!;,+&/&01,:!!

=,7$+,! 0%(! +&/,+&7,(3%! .&! $+,#&9&! %+-.(&''.3&;&O! .##67,! +&4,;.('.! .(01,! 4T&#3&36'&%(,! 9,44.! /6('&%(,! 9&!
U%(/%+7&3HO!9,$63.3.!.4!$+,#&9&%!,9!.4! 0%(3+%44%!9,4! +&#$,33%!9,44,!(%+7,O! 01,! /%+(&#0,!6(! #6$$%+3%!(,44.!
$+,;,('&%(,!,!-,#3&%(,!9,4!+&#01&%!9&!&(0%++,+,!&(!#.('&%(&!-&69&'&.+&,!%!.77&(&#3+.3&;,O!9&!+&$%+3.+,!$,+9&3,!

Sezione 4 - Rischio operativo
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+&4,;.(3&!0%(#,-6,(3&!.44.!;&%4.'&%(,!9&!(%+7.3&;.!,#3,+(.!Z4,--&!%!+,-%4.7,(3&J!%!&(3,+(.!Z#3.363%O!0%9&0&!9&!
0%(9%33.O!0%9&0&!9&!.63%9&#0&$4&(.J:!

!=&#3,7&!&(3,+(&!9&!7&#6+.'&%(,O!-,#3&%(,!,!0%(3+%44%!9,4!+&#01&%!%$,+.3&;%!,!;.463.'&%(,!9,44,!$,+/%+7.(0,!9&!
-,#3&%(,:!

U%(! +&/,+&7,(3%! .44.!7&#6+.'&%(,! +,-%4.7,(3.+,! 9,4! +,R6&#&3%! $+69,('&.4,! .! /+%(3,! 9,&! +&#01&! %$,+.3&;&O! 4.!
G.(0.O! (%(! +.--&6(-,(9%! 4,! #$,0&/&01,! #%-4&,! 9&! .00,##%! .44,! 7,3%9%4%-&,! .;.('.3,! &(9&;&96.3,! 9.44.!
L&-&4.('.! ,! &(! 0%(#&9,+.'&%(,! 9,&! $+%$+&! $+%/&4&! %+-.(&''.3&;&O! %$,+.3&;&! ,! 9&7,(#&%(.4&O! 1.! 9,4&M,+.3%!
4T.$$4&0.'&%(,!9,4!7,3%9%!M.#,!ZG.#&0!2(9&0.3%+!*$$+%.01!e!G2*J:!

=644.! M.#,! 9&! 3.4,! 7,3%9%4%-&.O! &4! +,R6&#&3%! $.3+&7%(&.4,! .! /+%(3,! 9,&! +&#01&! %$,+.3&;&! ;&,(,! 7&#6+.3%!
.$$4&0.(9%!&4!0%,//&0&,(3,!+,-%4.7,(3.+,!9,4!<Ac!.44.!7,9&.!9,44,!643&7,!3+,!%##,+;.'&%(&!#6!M.#,!.((6.4,!9&!
6(! &(9&0.3%+,!9,4!;%467,!9&!%$,+.3&;&3H!.'&,(9.4,! Z0:9:![&(9&0.3%+,!+&4,;.(3,O! +&/,+&3,!.44.!#&36.'&%(,!9&! /&(,!
,#,+0&'&%!ZB<!9&0,7M+,J:!!

o6.4%+.!9.!6(.!9,44,!%##,+;.'&%(&!+&#643&!01,!4T&(9&0.3%+,!+&4,;.(3,!P!(,-.3&;%!%!(644%O!(%(!#&!3&,(,!0%(3%!9&!
R6,#3%!9.3%!(,4!0.40%4%!9,44.!7,9&.!3+&,((.4,:!!

N,44T.7M&3%! 9,4! 0%7$4,##&;%! $33*334*(%O! 0%(! #$,0&/&0%! +&/,+&7,(3%! .44.! 0%7$%(,(3,! 9&! +&#01&%! 4,-.3.!
.44T,#3,+(.4&''.'&%(,!9&!$+%0,##&).33&;&3H!.'&,(9.4&!#%(%O!&(%43+,O!%--,33%!9&!.(.4&#&X!

• R6.(3&3H!,!0%(3,(63&!9,44,!.33&;&3H!&(!%63#%6+0&(-]!

• ,#&3&!9,44,!;.463.'&%(&!&(3,+(,!9,&!4&;,44&!9&!#,+;&'&%!9,-4&!'"%3'"#1*#]!

• R6.4&3H!0+,9&3&'&.!9,-4&!'"%3'"#1*#:!

*9!&(3,-+.'&%(,!9&!R6.(3%!#%$+.O!4.!S6('&%(,!9&!8&#a!d.(.-,7,(3!$,+!4.!0%(96'&%(,!9,44.!$+%$+&.!.33&;&3H!9&!
;.463.'&%(,O!#&!.;;.4,!.(01,!9,44,!7,3%9%4%-&,!,!9,-4&!#3+67,(3&!63&4&''.3&!9.44T2(3,+(.4!*69&3&(-:!

Q,!7,3%9%4%-&,! &(!.+-%7,(3%!#&!M.#.(%!#64!0,(#&7,(3%!9,44,! /.#&!,!9,44,!.33&;&3H! &(!06&!#&!.+3&0%4.(%!3633&! &!
$+%0,##&! %$,+.3&;&! #3.(9.+9! +,4.3&;.7,(3,! .&! R6.4&! ;,(-%(%! &(9&;&96.3&! &! +&#01&! $%3,('&.4&! ,! &! 0%(3,(63&! 9&!
0%(3+%44%![&9,.4&\O!#&.!9&!$+&7%!#&.!9&!#,0%(9%!4&;,44%]!4.!;,+&/&0.!9,44T,#&#3,('.!,!9,44T,//,33&;.!.$$4&0.'&%(,!9&!
3.4&! 0%(3,(63&! $,+7,33,! 9&! 7&#6+.+,! 4T.9,-6.3,''.! 9,&! $+,#&9&! %+-.(&''.3&;&! ,! 9&! $+%0,##%! .&! /&(&! 9,44.!
7&3&-.'&%(,!,!9,4!0%(3,(&7,(3%!9,44,!9&;,+#,!/.33&#$,0&,!9&!7.(&/,#3.'&%(,!9,4!+&#01&%!,(3+%!&! 4&7&3&!9,/&(&3&!
9.4!U%(#&-4&%!9&!*77&(&#3+.'&%(,:!!

U%(! +&-6.+9%! .4! -%;,+(%! 9,&! +&#01&! %$,+.3&;&! +&4,;.(%O! .(01,O! &! $+,#&9&! .9%33.3&! (,4! 0%(3,#3%!
9,44T.9,-6.7,(3%!.44.!(6%;.!9&#0&$4&(.!&(!7.3,+&.!9&!,#3,+(.4&''.'&%(,!9&!/6('&%(.4&!.'&,(9.4&!.4!9&!/6%+&!9,4!
-+6$$%!M.(0.+&%O!&(3+%9%33,!0%(!&4!<Ap!.--&%+(.7,(3%!.44.!U&+0%4.+,!F@B)>@!ZI&3%4%!LO!U.$&3%4%!?O!=,'&%(,!2LJ!
01,! 9,/&(&#0%(%! 6(! R6.9+%! %+-.(&0%! 9,&! $+&(0&$&! ,! 9,44,! +,-%4,! 06&! .33,(,+#&! $,+! $+%0,9,+,!
.44T,#3,+(.4&''.'&%(,! 9&! /6('&%(&! .'&,(9.4&! ,! +&01&,9%(%! 4T.33&;.'&%(,! 9&! #$,0&/&0&! $+,#&9&! .! /+%(3,! 9,&! +&#01&!
0%((,##&O!(%(01n!&4!7.(3,(&7,(3%!9,44.!0.$.0&3H!9&!0%(3+%44%!9,44T%$,+.3%!9,4!/%+(&3%+,!,!9,44,!0%7$,3,(',!
(,0,##.+&,!.44T,;,(36.4,!+,K&(3,+(.4&''.'&%(,O!&(!0.#%!9&!(,0,##&3HO!9,44,!.33&;&3H!,#3,+(.4&''.3,:!

"T! M,(,! $+,4&7&(.+7,(3,! ,;&9,('&.+,O! $+%$+&%! .! 3.4,! 643&7%! +&-6.+9%O! 0%7,! 4.! G.(0.! #&! .;;.4-.O! &(! ;&.!
$+,;.4,(3,O!9,&!#,+;&'&!%//,+3&!9.!#%0&,3H),(3&!.$$.+3,(,(3&!.4!=&#3,7.!9,4!U+,9&3%!U%%$,+.3&;%O!0%#3&36&3,!,!
%$,+.(3&!(,44.!4%-&0.!9&!#,+;&'&%!$+,;.4,(3,!K!R6.(9%!(%(!,#046#&;%!K!.44,!GUUKU8O!%//+,(9%!#%46'&%(&!7&+.3,O!
0%,+,(3&! 0%(! 4,! 0.+.33,+&#3&01,! 9,44,! #3,##,:! o6,#3,! 0&+0%#3.(',! 0%#3&36&#0%(%O! -&H! &(! R6.(3%! 3.4&O! 6(.!
7&3&-.'&%(,! 9,&! +&#01&! .##6(3&! 9.44.! G.(0.! (,44T,#3,+(.4&''.'&%(,! 9&! /6('&%(&! 9&! 0%(3+%44%! %9! %$,+.3&;,!
&7$%+3.(3&! Z.9! ,#,7$&%O! 0%(! +&-6.+9%! .44.! $%##&M&4&3HO! &(! 0.#%! 9&! (,0,##&3H! 9&! &(3,++%7$,+,! &4! +.$$%+3%! 9&!
/%+(&36+.O! 9&! &(9&;&96.+,! .44T&(3,+(%!9,4! (,3h%+a!6(! /%+(&3%+,!%7%4%-%O! 0%(! 0%#3&! ,! &7$,-(&! $&^! 0%(3,(63&!
+&#$,33%! .! R6,44&! 01,! #.+,MM,+%! .43+&7,(3&! &$%3&''.M&4&O! #3.(3,! 4T6(&/%+7&3H! 9,&! 7%9,44&! %$,+.3&;&! ,! 9,&!
$+,#6$$%#3&!9,4!#,+;&'&%!0%(!&!R6.4&!0&.#06(!'"%3'"#1*#!&(3,+(%!.44.!U.3,-%+&.!1.!9&7,#3&01,''.!,!%$,+.J:!U&j!
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$%#3%O! $6+! #,! .44.! 460,! 9,44,! 0%(#&9,+.'&%(&! +&01&.7.3,O! 0%(#&9,+.3.! 4.! +&4,;.('.! 01,! &4! +&0%+#%!
.44T,#3,+(.4&''.'&%(,! .##67,! $,+! 4.! G.(0.O! P! #3.3.! 0%(9%33.! 6(T.33,(3.! ;.463.'&%(,! 9,44,! 7%9.4&3HO! 9,&!
0%(3,(63&!,!9,&!3,7$&!9,4!0%7$4,##&;%!$,+0%+#%!9&!.9,-6.7,(3%!.44,!(6%;,!9&#$%#&'&%(&:!!

U%(!+&-6.+9%!.!3633&! &!$+%/&4&!9&!,#3,+(.4&''.'&%(,!&(!,##,+,O!#%(%!&(!0%+#%!9&!.33&;.'&%(,O! &(!%33,7$,+.('.!,!
.9,#&%(,!.&!+&/,+&7,(3&!,!.44,!4&(,,!-6&9.!$+%9%33&!.!+&-6.+9%!9.44.!U.3,-%+&.O!4,!7%9.4&3H!.33,!.9!.00,+3.+,!&4!
0%++,33%!#;%4-&7,(3%!9,44,!.33&;&3H!9.!$.+3,!9,4!/%+(&3%+,!$+,9&#$%(,(9%O!&(!/6('&%(,!9,44,!9&;,+#,!3&$%4%-&,O!
9&//,+,(3&! 4&;,44&! 9&! $+%3,'&%(,! 0%(3+.336.4,! ,! 9&! 0%(3+%44%O! (%(01n! /46##&! &(/%+7.3&;&! 9,9&0.3&O! 0%(! +&-6.+9%!
.44T,4,(0%!9,44,!,#3,+(.4&''.'&%(,!9&!/6('&%(&!%$,+.3&;,!&7$%+3.(3&!,!9&!/6('&%(&!.'&,(9.4&!9&!0%(3+%44%:!!
g4&! .00%+9&! 9&! ,#3,+(.4&''.'&%(,! /%+7.4&''.3&! &(! 6(! .$$%#&3%! 0%(3+.33%! #%(%! &(! 0%+#%! 9&! +,;&#&%(,! $,+!
.##&06+.+,!01,!+&$%+3&(%!4,!.33&;&3H!%--,33%!9&!,#3,+(.4&''.'&%(,]! &4!$,+&7,3+%!9&!.$$4&0.'&%(,!0%(!&!+&#$,33&;&!
9&+&33&! )! %MM4&-1&! )! +,#$%(#.M&4&3H! Z(,4! +&#$,33%! 9,44,! 4,--&! ,! 9,&! +,-%4.7,(3&! .$$4&0.M&4&J]! 4,! 7%9.4&3H! 9&!
#;%4-&7,(3%! 9,4! #,+;&'&%]! 4,! 0%(9&'&%(&! .4! ;,+&/&0.+#&! 9,44,! R6.4&! $%##%(%! ,##,+,! .$$%+3.3,! 7%9&/&01,]! 4.!
96+.3.]!4,!7%9.4&3H!9&!+&((%;%!,!9&!&(3,++6'&%(,]!4,!0%(9&'&%(&!,0%(%7&01,]!4,!04.6#%4,!9&!$+%3,'&%(,!9,&!9.3&!
$,+#%(.4&O!9,&!9.3&!$,+#%(.4&!#,(#&M&4&O!9,44,!&(/%+7.'&%(&!+&#,+;.3,!9&!$+%$+&,3H!9,44.!G.(0.:!

2(!3.4,!.7M&3%!,!0%(!+&/,+&7,(3%!.44T,#3,+(.4&''.'&%(,!9&!/6('&%(&!%$,+.3&;,!&7$%+3.(3&!,!9&!/6('&%(&!.'&,(9.4&!
9&! 0%(3+%44%O! 01,! 0%7$%+3.! %MM4&-1&! $&^! #3+&(-,(3&! &(! 3,+7&(&! 9&! ;&(0%4&! 0%(3+.336.4&! ,! 9&! #$,0&/&0&! +,R6&#&3&!
+&01&,#3&!.4!/%+(&3%+,!Z&(,+,(3&O!3+.!4T.43+%O! 4.!9,/&(&'&%(,!9&!#$,0&/&0&! 4&;,44&!9&!#,+;&'&%O!%--,33&;&!,!7&#6+.M&4&!,!
9,44,! +,4.3&;,! #%-4&,! 9&! +&4,;.('.J! #%(%! &(! 0%+#%! 9&! 9,/&(&'&%(,! &! 4&;,44&! 9&! #,+;&'&%! .##&06+.3&! &(! 0.#%! 9&!
,7,+-,('.! ,! 4,! 0%44,-.3,! #%46'&%(&! 9&! 0%(3&(6&3H]! P! #3.3%! +&01&,#3%! 9&! 0%(3,7$4.+,! 0%(3+.336.47,(3,! Z&J! &4!
9&+&33%!9&!.00,##%O!$,+! 4T*63%+&3H!9&!L&-&4.('.O!.&! 4%0.4&! &(! 06&!%$,+.! &4! /%+(&3%+,!9&! #,+;&'&]! Z&&J! 4.!$+,#,('.!9&!
#$,0&/&01,!04.6#%4,!+&#%463&;,!$,+!$%++,!/&(,!.44T.00%+9%!9&!,#3,+(.4&''.'&%(,!&(!0.#%!9&!$.+3&0%4.+&!,;,(3&!01,!
&7$,9&#0.(%! .4! S%+(&3%+,! 9&! -.+.(3&+,! &4! #,+;&'&%! %! &(! 0.#%! 9&! 7.(0.3%! +&#$,33%! 9,4! 4&;,44%! 9&! #,+;&'&%!
0%(0%+9.3%:!

U%(! +&-6.+9%O! .44T,#3,+(.4&''.'&%(,! 9,4! 0%(3.(3,O! %43+,! .! R6,44&! #%$+.! +&01&.7.3&O! #%(%! -&H! .33&;&! &! $+,#&9&!
643,+&%+&!+&01&,#3&!9.44.!#$,0&/&0.!(%+7.3&;.!9&!+&/,+&7,(3%O!4,-.3&!.44.!$.+3&0%4.+,!%$,+.3&;&3H:!!

*(01,! 0%(! +&-6.+9%! .44T,#3,+(.4&''.'&%(,! 9,4! #&#3,7.! &(/%+7.3&;%)9&! 0%7$%(,(3&! 0+&3&01,! 9,4! #&#3,7.!
&(/%+7.3&;%!#%(%!&(!0%+#%!9&!+,;&#&%(,!&!+&/,+&7,(3&!0%(3+.336.4&!.44.!460,!9,-4&!643,+&%+&!%MM4&-1&!.!0.+&0%!9,4!
/%+(&3%+,O!4,-.3&!.44.!-,#3&%(,!9,&!9.3&!,!.44.!#&06+,''.!4%-&0.!9,-4&!.$$4&0.3&;&:!

5&^! &(! -,(,+.4,O! (,44T.7M&3%!9,44,! .'&%(&! &(3+.$+,#,!(,44.! $+%#$,33&;.! 9&! -.+.(3&+,! 4.! $&,(.! 0%(/%+7&3H! .44.!
(6%;.! +,-%4.7,(3.'&%(,! &(3+%9%33.! 9.! G.(0.! 9T23.4&.! .33+.;,+#%! &4! -&H! 0&3.3%! <Ap! .--&%+(.7,(3%! 9,44.!
U&+0%4.+,!F@B)>@O!+&4,;.(%! 4,! &(&'&.3&;,!0%44,-.3,!.4!0%7$4,3.7,(3%!9,44,!.33&;&3H!9&!+,0,$&7,(3%!(,&!$+%/&4&!
%+-.(&''.3&;&! ,! (,44,! 9&#$%#&'&%(&! &(3,+(,! 9,&! +&/,+&7,(3&! 9&! 06&! .&! 0.$&3%4&! E! Z#&#3,7&! &(/%+7.3&;&J! ,! C!
Z0%(3&(6&3H!%$,+.3&;.J!9,44.!0&3.3.!(6%;.!9&#0&$4&(.:!

2(! 3.4,! .7M&3%! 4.! G.(0.O! +&0%(%#0,(9%! &4! ;.4%+,! 9,44.! -,#3&%(,! 9,4! +&#01&%! &(/%+7.3&0%! R6.4,! #3+67,(3%! .!
-.+.('&.! 9,44T,//&0.0&.! ,9! ,//&0&,('.! 9,44,! 7&#6+,! 9&! $+%3,'&%(,! 9,4! $+%$+&%! #&#3,7.! &(/%+7.3&;%O! &(3,(9,!
9,/&(&+,O! &(! #3+,33%! +.00%+9%! 0%(! +&/,+&7,(3&! $+%-,336.4&! ,4.M%+.3&! (,44,! 0%7$,3,(3&! #,9&! .##%0&.3&;,! ,9! &(!
0%(/%+7&3H! 0%(! &! $+&(0&$&! ,! 4,! 9&#$%#&'&%(&! (%+7.3&;,! ;&-,(3&O! 6(.! 7,3%9%4%-&.! $,+! 4T.(.4&#&! 9,4! +&#01&%!
&(/%+7.3&0%! ,! 9,4! +,4.3&;%! $+%0,##%! 9&! -,#3&%(,! Z&(046#&;.! 9,&! $+%/&4&! .33&(,(3&! 4T,+%-.'&%(,! 9&! #,+;&'&!
&(/%+7.3&0&! .33+.;,+#%! 4T,#3,+(.4&''.'&%(,! 9,&! #,+;&'&! 2UI! ;,+#%! /%+(&3%+&! ,#3,+(&J! 01,! #&! &(0.+9&(,+H! (,4! $&^!
.7$&%!#&#3,7.!9&!-,#3&%(,!9,&!+&#01&!9,44.!G.(0.!: 

QT.9%'&%(,! 9&! 3.4,!7,3%9%4%-&.! $,+7,33,+H! 9&! &(3,-+.+,! 4.! -,#3&%(,! 9,&! +&#01&! %$,+.3&;&! 01,! 0%(#&9,+.(9%!
.(01,! &! +&#01&! 0%((,##&! .&! $+%/&4&! 2I! ,! 9&! 0%(3&(6&3H! %$,+.3&;.! ,! 9%067,(3.+,! 4.! ;.463.'&%(,O! 9,4! +&#01&%!
&(/%+7.3&0%!#644.!M.#,!9,&!/46##&!&(/%+7.3&;&!0%(3&(6.3&;&!#3.M&4&3&!0%(!&4)&!U,(3+%)&!=,+;&'&:!



BCC DEL GARDA BilancioCivilistico2014 119° esercizio

242

 

 
 

QT.9%'&%(,!9&!3.4&!+&/,+&7,(3&!P!$+%$,9,63&0.!.44T&7$%#3.'&%(,!9,4!$+%0,##% di ;,+&/&0.O!.47,(%!.((6.4,O!9,44.!
;.463.'&%(,! 9,4! +&#01&%! &(/%+7.3&0%! #644.! M.#,! 9,&! +&#643.3&! 9,4! 7%(&3%+.--&%! 9,44_,//&0.0&.! 9,44,! 7&#6+,! 9&!
$+%3,'&%(,!9,44,!+&#%+#,!2UI:!

8&,(3+.!3+.! &!$+,#&9&!.!7&3&-.'&%(,!9&!3.4&! +&#01&!.(01,! 4T.9%'&%(,O!0%(!9,4&M,+.!FD)>@)F><D!9&O!6(![5&.(%!9&!
U%(3&(6&3H!W$,+.3&;.\O!;%43%!.!0.63,4.+,! 4.!G.(0.!.! /+%(3,!9&!,;,(3&! 0+&3&0&! 01,!$%##%(%! &(/&0&.+(,! 4.!$&,(.!
%$,+.3&;&3H:!2(!3.4,!%33&0.O!#&!P!$+%;;,963%!.9!&#3&36&+,!4,!$+%0,96+,!%$,+.3&;,!9.!.33&;.+,!$,+!/+%(3,--&.+,!-4&!
#0,(.+&!9&!0+&#&O!.33+&M6,(9%O!.!3.4!/&(,O!+6%4&!,!+,#$%(#.M&4&3H!9,&!9&;,+#&!.33%+&!0%&(;%43&:!!

2! +&/,+&7,(3&!.9%33.3&! #%(%!#3.3&! +&;&#3&!,! &(3,-+.3&!.44.! 460,!9,&! +,R6&#&3&! &(3+%9%33&!0%(! &4! 0.$&3%4%!CO! 3&3%4%!L!
9,44.!U&+0%4.+,!F@B)>@!9,44.!G.(0.!9T23.4&.O!$,+!#6$$%+3.+,!4.!0%(/%+7&3H!.44,!9&#$%#&'&%(&!9&!+&/,+&7,(3%:!56+!
(%(! +&#643.(9%! &(/.33&! (,0,##.+&%O! &(! -,(,+.4,O! 7%9&/&0.+,! 4.! #3+.3,-&.! 9&! 0%(3&(6&3H! %$,+.3&;.! .9%33.3.!
$,+01n! 9&! /.33%! 4,! (6%;,! 9&#$%#&'&%(&O! #,! .--&6(-%(%! 3.46(&! .9,7$&7,(3&O! (%(! &(0&9%(%! #644,! #3+.3,-&,! 9&!
/%(9%!9,4!$&.(%!9&!0%(3&(6&3H!Z01,!.$$.&%(%!0%,+,(3&!0%(!R6,44,!9,04&(.3,! !(,44,!9&#$%#&'&%(&!$+,0,9,(3&!,!
(,&! +&/,+&7,(3&! .! #6%! 3,7$%! .9%33.3&! 9.44.! G.(0.JO! #&! P! +&3,(63%! %$$%+36(%! K! (,44T.7M&3%! 9,44T%+9&(.+&%!
$+%0,##%!9&!+,;&#&%(,!9,4!$&.(%!9&!0%(3&(6&3H!%$,+.3&;.!K!$+%0,9,+,!.!3.46(,!&(3,-+.'&%(&. 

2(! $.+3&0%4.+,O! &4! $&.(%!9&! 0%(3&(6&3H! %$,+.3&;.! P! #3.3%! .--&%+(.3%! 0%(! +&/,+&7,(3%! .-4&! #0,(.+&! 9&! +&#01&%:! 2!
(6%;&! #0,(.+&! 9&! +&#01&%! 9,/&(&3&! K! &(! 4&(,.! 9&!7.##&7.! 0%7$.3&M&4&! 0%(! R6,44&! -&H! &(! $+,0,9,('.! 9,04&(.3&! e!
+&#643.(%! 7.--&%+7,(3,! 0.63,4.3&;&! .(01,! +&#$,33%! .! R6,44&! 0%(3,7$4.3&! (,44,! .336.4&! 9&#$%#&'&%(&:! =%(%O!
&(%43+,O! #3.3,! &(3+%9%33,! 6(.! 04.##&/&0.'&%(,! 9,-4&! &(0&9,(3&! ,! 4,! $+%0,96+,! 9&! ,#0.4.3&%(! +.$&9,O! (%(01n!
.(3&0&$.3&! &! (,0,##.+&! +.00%+9&! 0%(! 4.! $+%0,96+.! 9&! -,#3&%(,! 9,-4&! &(0&9,(3&! 9&! #&06+,''.! &(/%+7.3&0.! 9&!
$+%##&7.!.33&;.'&%(,!&(!0%(/%+7&3H!.&!+&/,+&7,(3&!&(3+%9%33&!&(!7.3,+&.!0%(!&4!U.$&3%4%!EO!I&3%4%!L:!

*406(,!0%,+,(3&!7%9&/&01,!,!&(3,-+.'&%(&O!#%(%!#3.3,!R6&(9&!.$$%+3.3,!.44.!G6#&(,##!27$.03!*(.4f#&#:!
!
5,(9,(',!4,-.4&!+&4,;.(3&!,!&(9&0.'&%(,!9,44,!$%##&M&4&!$,+9&3,!!

5,+!R6.(3%!.33&,(,!.4!+&#01&%!4,-.4,!0%((,##%!.&!$+%0,9&7,(3&!-&69&'&.+&!$,(9,(3&!(,&!0%(/+%(3&!9,44.!G.(0.O!
0&j!+.$$+,#,(3.!6(!6#6.4,!,!/&#&%4%-&0%!0%(3,('&%#%!01,!P!#3.3%!9,M&3.7,(3,!.(.4&''.3%!.4!/&(,!9&!,//,336.+,!
,;,(36.4&!.00.(3%(.7,(3&!&(!M&4.(0&%!0%(/%+7,7,(3,!.&!(6%;&!!$+&(0&$&!0%(3.M&4&:!
$
S+**1&40,&-./$2/11`&.6-)N0(&80$01$3+**1&4-!!
Q.!G.(0.!#;%4-,!4,!(,0,##.+&,!.33&;&3H!$,+!+&#$%(9,+,!.&!+,R6&#&3&!(%+7.3&;&!&(!3,7.!9&![2(/%+7.3&;.!.4!
56MM4&0%\!+&01&,#3&!9.4!0:9:![5&44.+!222\!9&!G.#&4,.!F:!Q,!$+,;&#3,!3.;%4,!&(/%+7.3&;,!Z+&#a!+,$%+3JO!,9!&!+,4.3&;&!
.--&%+(.7,(3&O!#%(%!$6MM4&0.3,!#64!#&3%!&(3,+(,3!9,44.!G.(0.!Zhhh:M00-.+9.:&3J:!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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PARTE F
Informazioni 
sul patrimonio



 

 
 

$ $ $ $ $ $

$ $ $ $ $ $

;"$OXUKZV;WOKXO$%O$X;=\Z;$]\;^O=;=O_;$
$
l(.!9,44,!0%(#%4&9.3,!$+&%+&3H!#3+.3,-&01,!9,44.!G.(0.!P!+.$$+,#,(3.3.!9.44.!0%(#&#3,('.!,!9.44.!9&(.7&0.!9,&!
7,''&!$.3+&7%(&.4&:!24!$.3+&7%(&%!0%#3&36&#0,!&4!$+&7%!$+,#&9&%!.!/+%(3,!9,&!+&#01&!0%((,##&!0%(!4.!0%7$4,##&;.!
.33&;&3H! M.(0.+&.! ,! &4! $+&(0&$.4,! $.+.7,3+%! 9&! +&/,+&7,(3%! $,+! 4,! ;.463.'&%(&! 9,44_.63%+&3H! 9&! ;&-&4.('.! #644.!
#%4&9&3H! 9,44,! M.(01,:! "##%! 0%(3+&M6&#0,! $%#&3&;.7,(3,! .(01,! .44.! /%+7.'&%(,! 9,4! +,99&3%! 9&! ,#,+0&'&%! ,!
/+%(3,--&.!.9,-6.3.7,(3,!3633,!4,!&77%M&4&''.'&%(&!3,0(&01,!,!/&(.('&.+&,!9,44.!G.(0.:!
Q_,;%46'&%(,! 9,4! $.3+&7%(&%! .'&,(9.4,! (%(! #%4%! .00%7$.-(.! $6(36.47,(3,! 4.! 0+,#0&3.! 9&7,(#&%(.4,O!7.!
+.$$+,#,(3.!6(!,4,7,(3%!9,0&#&;%!(,44,!/.#&!9&!#;&46$$%:!5,+!.##&06+.+,!6(.!0%++,33.!9&(.7&0.!$.3+&7%(&.4,!
&(! 0%(9&'&%(&! 9&! %+9&(.+&.! %$,+.3&;&3HO! 4.! G.(0.! +&0%++,! #%$+.33633%! .44_.63%/&(.('&.7,(3%O! %;;,+%! .4!
+.//%+'.7,(3%!9,44,! +&#,+;,!.33+.;,+#%! 4.!9,#3&(.'&%(,!9,-4&!63&4&!(,33&:! Q.!M.(0.!9,#3&(.! &(/.33&!.44.! +&#,+;.!
&(9&;&#&M&4,!4.!R6.#&!3%3.4&3H!9,-4&!63&4&!(,33&!9&!,#,+0&'&%:!
24!$.3+&7%(&%!(,33%!9,44.!M.(0.!P!9,3,+7&(.3%!9.44.!#%77.!9,4!0.$&3.4,!#%0&.4,O!9,44.!+&#,+;.!#%;+.$$+,''%!
.'&%(&O!9,44,!+&#,+;,!9&!63&4&O!9,44,!+&#,+;,!9.!;.463.'&%(,!,!9.44_63&4,!9&!,#,+0&'&%O!$,+!4.!R6%3.!9.!9,#3&(.+,!.!
+&#,+;.O!0%#i!0%7,!&(9&0.3%!(,44.!5.+3,!G!9,44.!$+,#,(3,!=,'&%(,:!
Q.! (%'&%(,! 9&! $.3+&7%(&%! 01,! 4.! G.(0.! 63&4&''.! (,44,! #6,! ;.463.'&%(&! P! #%#3.('&.47,(3,! +&0%(960&M&4,! .44.!
(%'&%(,!9&![/%(9&!$+%$+&\!0%7,!#3.M&4&3.!9.4!8,-%4.7,(3%!Zl"J!(:!A?A)F><B!ZU88JO!(,44,!3+,!0%7$%(,(3&!9,4!
0.$&3.4,! $+&7.+&%! 9&! 04.##,! <! ZU"I! <JO! 9,4! 0.$&3.4,! 9&! 04.##,! <! ZI&,+! <J! ,! 9,4! 0.$&3.4,! 9&! 04.##,! F! ZI&,+! FJ:! 24!
$.3+&7%(&%!0%#i!9,/&(&3%! +.$$+,#,(3.! &(/.33&O! .!-&69&'&%!9,44.!M.(0.O! &4!7&-4&%+! +&/,+&7,(3%!$,+!6(.!,//&0.0,!
-,#3&%(,!&(!01&.;,!#&.!#3+.3,-&0.!#&.!9&!%$,+.3&;&3H!0%++,(3,:!"##%!0%#3&36&#0,! &4!$+,#&9&%!$+&(0&$.4,!9,&!+&#01&!
.'&,(9.4&!#,0%(9%!4,!9&#$%#&'&%(&!9&!;&-&4.('.!$+69,('&.4,O!&(!R6.(3%!+&#%+#.!/&(.('&.+&.!&(!-+.9%!9&!.##%+M&+,!
4,!$%##&M&4&!$,+9&3,!$+%9%33,!9.44_,#$%#&'&%(,!9,44.!M.(0.!.&!+&#01&!$+,9,33&O!.##67,(9%!6(!+6%4%!9&!-.+.('&.!
(,&!0%(/+%(3&!9,&!9,$%#&3.(3&!,!9,&!0+,9&3%+&!&(!-,(,+.4,:!
5,+! &! +,R6&#&3&! $.3+&7%(&.4&! 7&(&7&! #&! /.! +&/,+&7,(3%! .&! $.+.7,3+&! %MM4&-.3%+&! #3.M&4&3&! 9.44,! +&01&.7.3,!
9&#$%#&'&%(&! 9&! ;&-&4.('.O! &(! M.#,! .44,! R6.4&! &4! 0.$&3.4,! $+&7.+&%! 9&! 04.##,! <! 9,44.! M.(0.! 9,;,! +.--6.-4&.+#&!
.47,(%!.4!DOAc!9,4!3%3.4,!9,44,!.33&;&3H!9&!+&#01&%!$%(9,+.3,!Z[U"I<!0.$&3.4!+.3&%\JO!&4!0.$&3.4,!9&!04.##,!<!9,;,!
+.$$+,#,(3.+,!.47,(%!&4!AOAc!(,4!F><D!,!&4!@c!.!$.+3&+,!9.4!F><A!9,4!3%3.4,!9,44,!$+,9,33,!.33&;&3H!$%(9,+.3,!
Z[3&,+!<!0.$&3.4! +.3&%\J!,! &4!0%7$4,##%!9,&! /%(9&!$+%$+&!9,44.!M.(0.!9,;,!.33,#3.+#&!.47,(%!.44_Ec!9,4! 3%3.4,!
9,44,! .33&;&3H! $%(9,+.3,! Z[3%3.4! 0.$&3.4! +.3&%\J:! Q,! 7,('&%(.3,! .33&;&3H! 9&! +&#01&%! $%(9,+.3,! ;,(-%(%!
9,3,+7&(.3,! &(! +,4.'&%(,! .&! $+%/&4&! 9&! +&#01&%! 9,4! 0%#&99,33%! [$+&7%! $&4.#3+%\! +.$$+,#,(3.3&! 9.&! +&#01&! 9&!
0+,9&3%!,!9&! 0%(3+%$.+3,! Z7&#6+.3&! &(!M.#,!.44.! 0.3,-%+&.!9,44,! 0%(3+%$.+3&!9,M&3+&0&O! .44.!96+.3.!,! 3&$%4%-&.!
9,44,! %$,+.'&%(&! ,! .44,! -.+.('&,! $,+#%(.4&! ,! +,.4&! +&0,;63,JO! 9.&! +&#01&! 9&! 7,+0.3%! ! #64! $%+3./%-4&%! 9&!
(,-%'&.'&%(,!,!9.4!+&#01&%!%$,+.3&;%:!
Q,!9&#$%#&'&%(&!9&!;&-&4.('.!+&01&,9%(%!&(%43+,!01,!#&.(%!9,3,(63,!+&#%+#,!$.3+&7%(&.4&!.--&6(3&;,!9&!0.$&3.4,!
$+&7.+&%! 9&! 04.##,! <! +&#$,33%! .&! 0&3.3&! +,R6&#&3&! 7&(&7&! %MM4&-.3%+&O! 9,#3&(.3,! .! ,##,+,! 63&4&''.3,! (,44,! /.#&!
.;;,+#,!9&!7,+0.3%!$,+!$+,#,+;.+,!&4!4&;,44%!7&(&7%!9&!0.$&3.4,!+,-%4.7,(3.+,!Z[+&#,+;.!9&!0%(#,+;.'&%(,!9,4!
0.$&3.4,\O!$.+&!.4!FOAc!9,44,!0%7$4,##&;,!.33&;&3H!9&!+&#01&%!$%(9,+.3,J!
5,+!4,!M.(01,!9&!0+,9&3%!0%%$,+.3&;%!#%(%!&(%43+,!$+,;&#3&!643,+&%+&!4&7&3&!$+69,('&.4&!.44_%$,+.3&;&3H!.'&,(9.4,!
R6.4&X!
• &4! ;&(0%4%!9,44_.33&;&3H!$+,;.4,(3,!(,&! 0%(/+%(3&! 9,&! #%0&O! #,0%(9%! &4! R6.4,!$&^!9,4! A>c!9,44,! .33&;&3H!9&!

+&#01&%!9,;,!,##,+,!9,#3&(.3%!.!#%0&!%!.9!.33&;&3H!$+&;,!9&!+&#01&%]!
• &4!;&(0%4%!9,4!4%0.4&#7%O!#,0%(9%!&4!R6.4,!(%(!P!$%##&M&4,!9,#3&(.+,!$&^!9,4!Ac!9,44,!$+%$+&,!.33&;&3H!.4!9&!

/6%+&!9,44.! '%(.!9&! 0%7$,3,('.! 3,++&3%+&.4,O! &9,(3&/&0.3.!-,(,+.47,(3,!(,&! 0%76(&!%;,! 4.!M.(0.!1.! 4,!
$+%$+&,!#6006+#.4&!,9!&(!R6,44&!4&7&3+%/&:!

Sezione 1 - Il Patrimonio dell’impresa
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*00.(3%!.4! +&#$,33%!9,&! +&01&.7.3&! 0%,//&0&,(3&!$.3+&7%(&.4&!7&(&7&!%MM4&-.3%+&!.! /+%(3,!9,&! +&#01&!9&! [$+&7%!
$&4.#3+%\O! 4.! (%+7.3&;.! 9&! ;&-&4.('.! +&01&,9,! .(01,! 9&! 7&#6+.+,! 0%(! 4T63&4&''%! 9&! 7,3%9%4%-&,! &(3,+(,! 4.!
0%7$4,##&;.! .9,-6.3,''.! $.3+&7%(&.4,! 9,44.! M.(0.! #&.! &(! ;&.! .336.4,! #&.! &(! ;&.! $+%#$,33&0.! ,! &(! &$%3,#&! 9&!
[#3+,##\! 4T&(#&,7,! 9,&! +&#01&! .'&,(9.4&! 01,! 0%7$+,(9%(%O! %43+,! .! R6,44&! 9,4! [$+&7%! $&4.#3+%\! Z0+,9&3%O!
0%(3+%$.+3,O!7,+0.3%O! %$,+.3&;%JO! 643,+&%+&! /.33%+&! 9&! +&#01&%! 01,! &(#&#3%(%! #644T.33&;&3H! .'&,(9.4,! 0%7,O! &(!
$.+3&0%4.+,O! &! +&#01&! 9&! 0%(0,(3+.'&%(,O! 9&! 3.##%! 9&! &(3,+,##,O! 9&! 4&R6&9&3HO! 9&! 4,;.! /&(.('&.+&.! ,00,##&;.! ,00:!
Z[#,0%(9%!$&4.#3+%\J:!QT,#&#3,('.O!.00.(3%!.&!0%,//&0&,(3&!7&(&7&!%MM4&-.3%+&O!9,4![#,0%(9%!$&4.#3+%\!9&! /.33%!
.7$4&.! &4! 0%(0,33%! 9&! .9,-6.3,''.! $.3+&7%(&.4,O! 01,! .##67,! 6(.! 0%((%3.'&%(,! $&^! -4%M.4,! ,! 3,#.! .44.!
;,+&/&0.!0%7$4,##&;.!9,&!/.MM&#%-(&!$.3+&7%(&.4&!,!9,44,!/%(3&!,//,33&;.7,(3,!9&#$%(&M&4&O!&(!0%,+,('.!0%(!-4&!
%M&,33&;&!#3+.3,-&0&!,!9&!#;&46$$%!9,44.!M.(0.!#3,##.:!!
Q.!G.(0.!#&!P!9%3.3.!9&!$+%0,##&!,!#3+67,(3&!Z2(3,+(.4!U.$&3.4!*9,R6.0f!5+%0,##O!2U**5J!$,+!9,3,+7&(.+,!&4!
4&;,44%!9&! 0.$&3.4,! &(3,+(%!.9,-6.3%!.! /+%(3,--&.+,!%-(&! 3&$%4%-&.!9&! +&#01&%O!(,44T.7M&3%!9&!6(.!;.463.'&%(,!
9,44T,#$%#&'&%(,O! .336.4,O! $+%#$,33&0.! ,! &(! #&36.'&%(,! 9&! [#3+,##\O! 01,! 3,(-.! 0%(3%! 9,44,! #3+.3,-&,! ,!
9,44T,;%46'&%(,!9,4!0%(3,#3%!9&!+&/,+&7,(3%:!!
WM&,33&;%! 9,44.! G.(0.! P! R6&(9&! R6,44%! 9&! 7.(3,(,+,! 6(T.9,-6.3.! 0%$,+36+.! $.3+&7%(&.4,! .! /+%(3,! 9,&!
+,R6&#&3&!+&01&,#3&!9.44,!(%+7,!9&!;&-&4.('.]!(,44T.7M&3%!9,4!$+%0,##%!2U**5!4.!4%+%!,;%46'&%(,!;&,(,!$,+3.(3%!
#3&7.3.! &(! #,9,! 9&! .33&;&3H! 9&! $&.(&/&0.'&%(,! #644.! M.#,! 9,-4&! %M&,33&;&! #3.M&4&3&! 9.4! U%(#&-4&%! 9&!
*77&(&#3+.'&%(,:!!
Q.! ;,+&/&0.! 9,4! +&#$,33%! 9,&! +,R6&#&3&! 9&! ;&-&4.('.! ,! 9,44.! 0%(#,-6,(3,! .9,-6.3,''.! 9,4! $.3+&7%(&%! .;;&,(,!
3+&7,#3+.47,(3,:! g4&! .#$,33&! %--,33%! 9&! ;,+&/&0.! #%(%! $+&(0&$.47,(3,! &! [+.3&%#\! +&#$,33%! .44.! #3+6336+.!
/&(.('&.+&.!9,44.!G.(0.!Z&7$&,-1&O!0+,9&3&!.(%7.4&O!&77%M&4&''.'&%(&O!3%3.4,!.33&;%J!,!&4!-+.9%!9&!0%$,+36+.!9,&!
+&#01&:!
Q_.336.4,! 0%(#&#3,('.! $.3+&7%(&.4,! 0%(#,(3,! &4! +&#$,33%! 9,44,! +,-%4,! 9&! ;&-&4.('.! $+69,('&.4,! $+,;&#3,! $,+!
3633,!4,!M.(01,O!(%(01n!R6,44,!#$,0&/&01,!9,33.3,!$,+!4,!M.(01,!9&!0+,9&3%!0%%$,+.3&;%:!!
! !
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!"$OXUKZV;WOKXO$%O$X;=\Z;$]\;X=O=;=O_;!

N,44.!=,'&%(,!P!&446#3+.3.!4.!0%7$%#&'&%(,!9,&!0%(3&!+,4.3&;&!.4!$.3+&7%(&%!9,44.!M.(0.:!
!">$S0()&N-.&-$2/11`&N3)/'0Q$4-N3-'&,&-./!

L%0&)L.4%+&!
I%3.4,!

B<:<F:F><D!
I%3.4,!

B<:<F:F><B!

<:!U.$&3.4,! C:?EA! E:ED?!
F:!=%;+.$$+,''&!9&!,7&##&%(,! BE! @D!
B:!8&#,+;,! ! <DC:BBF!
!!!!!!!!!!K!9&!63&4&! <BF:AF<! <A<:<D@!
!!!!!!!!!!!.J!!!4,-.4,! <BB:@<A! <A>:DF@!
!!!!!!!!!!!MJ!!!#3.363.+&.! ?F>! ?F>!
!!!!!!!!!!!0J!!!.'&%(&!$+%$+&,! ! !
!!!!!!!!!!!9J!!!.43+,! ! !
!!!!!!!!!!K!.43+,! Z<:E<DJ! Z<:E<DJ!
D:!=3+67,(3&!9&!0.$&3.4,! ! !
A:!Z*'&%(&!$+%$+&,J! ! !
@:!8&#,+;,!9.!;.463.'&%(,! ZED@J! ZED?J!
!!!!!!!!!!K!*33&;&3H!/&(.('&.+&,!9&#$%(&M&4&!$,+!4.!;,(9&3.! <?F! ZD<DJ!
!!!!!!!!!!K!*33&;&3H!7.3,+&.4&! ! !
!!!!!!!!!!K!*33&;&3H!&77.3,+&.4&! ! !
!!!!!!!!!!K!U%$,+36+.!9&!&(;,#3&7,(3&!,#3,+&! ! !
!!!!!!!!!!K!U%$,+36+.!9,&!/46##&!/&(.('&.+&! ! !
!!!!!!!!!!K!`&//,+,(',!9&!0.7M&%! ! !
!!!!!!!!!!K!*33&;&3H!(%(!0%++,(3&!&(!;&.!9&!9&#7&##&%(,! ! !
!!!!!!!!!!K!l3&4&!Z$,+9&3,J!.336.+&.4&!+,4.3&;&!.!$&.(&!$+,;&9,('&.4&!.!M,(,/&0&!9,/&(&3&! Z<:><EJ! ZDBBJ!
!!!!!!!!!!K!o6%3,!9,44,!+&#,+;,!9.!;.463.'&%(,!+,4.3&;,!.44,!$.+3,0&$.3,!;.463.3,!.4!$.3+&7%(&%!(,33%! ! !
!!!!!!!!!!K!Q,--&!#$,0&.4&!9&!+&;.463.'&%(,! ! !
?:!l3&4,!Z5,+9&3.J!9_,#,+0&'&%!! ZA:AB?J! Z<@:E?AJ!
=-(01/$! >DF"BA>! >G@"F#>!
!

24!0.$&3.4,!9,44.!G.(0.!P!0%#3&36&3%!9.!.'&%(&!%+9&(.+&,!9,4!;.4%+,!(%7&(.4,!9&!AO<@!,6+%:!
l43,+&%+&!&(/%+7.'&%(&!#%(%!/%+(&3,!(,44.!$+,0,9,(3,!=,'&%(,!<D!K!5.+3,!G!9,4!$.##&;%!9,4!$+,#,(3,!
9%067,(3%:!
Q,!+&#,+;,!9&!06&!.4!$6(3%!B!&(0469%(%!4,!+&#,+;,!9&!63&4&!!Z+&#,+;.!4,-.4,JO!(%(01n!4,!+&#,+;,!$%#&3&;,!,!(,-.3&;,!
0%((,##,!.-4&!,//,33&!9,44.!3+.(#&'&%(,!.&!$+&(0&$&!0%(3.M&4&!&(3,+(.'&%(.4&!2.#)2/+#:!
!
!"#$Z&'/)8/$20$801+(0,&-./$2/11/$0((&8&(L$6&.0.,&0)&/$2&'3-.&*&1&$3/)$10$8/.2&(0Q$4-N3-'&,&-./!

*33&;&3H)L.4%+&!
I%3.4,!B<:<F:F><D! I%3.4,!B<:<F:F><B!

8&#,+;.!$%#&3&;.! 8&#,+;.!(,-.3&;.! 8&#,+;.!$%#&3&;.! 8&#,+;.!(,-.3&;.!

<:!I&3%4&!9&!9,M&3%! <:B<C! ZAB@J! AED! Z@DBJ!
F:!I&3%4&!9&!0.$&3.4,! ! ! ! !
B:!o6%3,!9&!W:2:U:8:! B<! Z@DFJ! A>! ZD>AJ!
D:!S&(.('&.7,(3&! ! ! ! !
=-(01/$! >"DF@! 9>">?C:! ADG! 9>"@GC:!!

N,44.!0%4%((.![+&#,+;.!$%#&3&;.\!P!&(9&0.3%!4T&7$%+3%!06764.3%!9,44,!+&#,+;,!9.!;.463.'&%(,!+,4.3&;,!.-4&!
#3+67,(3&!/&(.('&.+&O!01,!(,44T.7M&3%!9,44.!0.3,-%+&.!0%(#&9,+.3.O!!$+,#,(3.(%!.44.!9.3.!9&!+&/,+&7,(3%!9,4!
M&4.(0&%!6(!/.&+!;.46,!#6$,+&%+,!.4!0%#3%!.77%+3&''.3%!Z.33&;&3H!/&(.('&.+&,!$46#;.4,(3&J:!
N,44.!0%4%((.![+&#,+;.!(,-.3&;.\!P!&(9&0.3%O!$,+!0%(;,+#%O!4T&7$%+3%!06764.3%!9,44,!+&#,+;,!9.!;.463.'&%(,!
+,4.3&;,!.-4&!#3+67,(3&!/&(.('&.+&!01,O!(,44T.7M&3%!9,44.!0.3,-%+&.!0%(#&9,+.3.O!$+,#,(3.(%!.44.!9.3.!9&!
+&/,+&7,(3%!9,4!M&4.(0&%!6(!/.&+!;.46,!&(/,+&%+,!.4!0%#3%!.77%+3&''.3%!Z.33&;&3H!/&(.('&.+&,!7&(6#;.4,(3&J:!
g4&!&7$%+3&!&(9&0.3&!#%(%!+&$%+3.3&!.4!(,33%!9,4!+,4.3&;%!,//,33%!/&#0.4,:!
!
$
$
$
$
$
$
$
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!"D$Z&'/)8/$20$801+(0,&-./$2/11/$0((&8&(L$6&.0.,&0)&/$2&'3-.&*&1&$3/)$10$8/.2&(0Q$80)&0,&-.&$0..+/!
! I&3%4&!9&!9,M&3%!

I&3%4&!9&!
0.$&3.4,!

o6%3,!9&!
W:2:U:8:!

S&(.('&.7,(3&!

>"$<'&'(/.,/$&.&,&01&! 9FB:! ! 9DFF:! !
#"$_0)&0,&-.&$3-'&(&8/! >"B?@$

!
! ?@G$

!
!
!

!
F:<!2(0+,7,(3&!9&!/.&+!;.46,! <:C?>!

!
! D?!

!
!

!
F:F!8&-&+%!.!0%(3%!,0%(%7&0%!9&!+&#,+;,!(,-.3&;,! ! ! ! !
!!!!!!!!K!9.!9,3,+&%+.7,(3%! ! ! ! !
!!!!!!!!K!9.!+,.4&''%! ! ! ! !
F:B!*43+,!;.+&.'&%(&! ! ! @A?! !
D"$_0)&0,&-.&$./M0(&8/! 9>">#C:! ! 9BA@:$ !
B:<!8&96'&%(&!9&!/.&+!;.46,! ZE><J! ! ZC@>J! !
B:F!8,33&/&01,!9.!9,3,+&%+.7,(3%! ! ! ! !
B:B!8&-&+%!.!0%(3%!,0%(%7&0%!9&!+&#,+;,!$%#&3&;,!X!9.!+,.4&''%! Z<<<J!

!
! ! !

B:D!*43+,!;.+&.'&%(&! ZF<@J! ! ! !
G"$Z&N0./.,/$6&.01&! ?CD! ! 9A>>:! !!

Q.!#%33%;%0,!F:B!q*43+,!;.+&.'&%(&q!,!B:D!q*43+,!;.+&.'&%(&q!&(0469%(%!4,!;.+&.'&%(&!9&!&7$%#3,!9&//,+&3,!.33&;,!,!
$.##&;,:!
!
!"G$Z&'/)8/$20$801+(0,&-./$)/10(&8/$0$3&0.&$0$*/./6&4&$2/6&.&(&Q$80)&0,&-./$0..+/!

! 8&#,+;.!

>"$<'&'(/.,/$&.&,&01/! DBB!
#"$_0)&0,&-.&$3-'&(&8/! !
F:<!l3&4&!.336.+&.4&!+,4.3&;&!.!$&.(&!$+,;&9,('&.4&!.!M,(,/&0&!9,/&(&3&! ?>C!
F:F!*43+,!;.+&.'&%(&! !
F:B!W$,+.'&%(&!9&!.--+,-.'&%(,!.'&,(9.4,! !
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.33&;&3H! &77.3,+&.4&O! .'&%(&! $+%$+&,! 9,3,(63,! .(01,! &(9&+,33.7,(3,! ,)%! #&(3,3&0.7,(3,! ,! &7$,-(&! .4!
+&.0R6&#3%!9,44,!#3,##,O!$.+3,0&$.'&%(&!#&-(&/&0.3&;,!,!(%(!(,4!0.$&3.4,!9&!.43+&!#%--,33&!9,4!#,33%+,!/&(.('&.+&%!
9,3,(63,! .(01,! &(9&+,33.7,(3,! ,)%! #&(3,3&0.7,(3,O! .33&;&3H! /&#0.4&! 9&//,+&3,O! ,#$%#&'&%(&! ;,+#%!
0.+3%4.+&''.'&%(&! ,! .43+,! ,#$%#&'&%(&! $%(9,+.M&4&! .4! <FA>c! ,! 9,9%33,! 9.4! 0.$&3.4,! $+&7.+&%J:! N,44.!
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T03&(01/$2&$410''/$#$9=$#:$
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.(3&0&$.3.7,(3,!&(!0.#&!9&;,+#&!9.44T&(#%4;,('.!%!9.44.!4&R6&9.'&%(,!9,44.!M.(0.]!

• (%(!.33+&M6&#0%(%!.4!$%+3.3%+,!&4!9&+&33%!9&!.00,4,+.+,!&!/636+&!$.-.7,(3&!$+%-+.77.3&!9,-4&!&(3,+,##&!
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!!!!9&!06&X!#3+67,(3&!9&!U"I<!%--,33%!9&!9&#$%#&'&%(&!3+.(#&3%+&,! !

!"$U&1()&$3)+2/.,&01&$2/1$T<=>$9Hdb:! !

T"$T<=>$01$1-)2-$2/M1&$/1/N/.(&$20$2/2+))/$/$2/M1&$/66/((&$2/1$)/M&N/$()0.'&(-)&-$9;Hdb!:! >DF"##A$

%"$<1/N/.(&$20$2/2+))/$201$T<=>! #"DAC$

<"$Z/M&N/$()0.'&(-)&-$Y$ON30((-$'+$T<=>$9Hdb:! >"F>>$

U"$=-(01/$T03&(01/$3)&N0)&-$2&$410''/$>$9T-NN-.$<P+&(h$=&/)$>$Y$T<=>:$9TY%Hdb<:! >DG"D?@$

J"$T03&(01/$0MM&+.(&8-$2&$410''/$>$9;22&(&-.01$=&/)$>$b$;=>:$01$1-)2-$2/M1&$/1/N/.(&$20$2/2+))/$/$2/M1&$/66/((&$2/1$
)/M&N/$()0.'&(-)&-!

>"@#G$

$$$$2&$4+&Q$'()+N/.(&$2&$;=>$-MM/((-$2&$2&'3-'&,&-.&$()0.'&(-)&/! !

["$<1/N/.(&$20$2/2+))/$2011`;=>! !

O"$Z/M&N/$()0.'&(-)&-$b$ON30((-$'+$;=>$9Hdb:! b>"@#G$

^"$=-(01/$T03&(01/$0MM&+.(&8-$2&$410''/$>$9;22&(&-.01$=&/)$>$b$;=>:$9Jb[HdbO:! $

V"$T03&(01/$2&$410''/$#$9=&/)$#$b$=#:$01$1-)2-$2/M1&$/1/N/.(&$20$2/2+))/$/$2/M1&$/66/((&$2/1$)/M&N/$()0.'&(-)&-! >@"FB@$

!!!!9&!06&X!#3+67,(3&!9&!IF!%--,33%!9&!9&#$%#&'&%(&!3+.(#&3%+&,! <>:AC>!

X"$<1/N/.(&$20$2/2+))/$201$=#! >FD$

K"$Z/M&N/$()0.'&(-)&-$b$ON30((-$'+$=#$9Hdb:! bF#G$

S"$=-(01/$T03&(01/$2&$410''/$#$9=&/)$#$b$=#:$9VbXHdbK:! B"B>D$

]"$=-(01/$6-.2&$3)-3)&$9UH^HS:! >GG"#CD$
$!

Q.!+&0%(96'&%(,!9,&!9.3&!.4!B<!9&0,7M+,!F><B!(%(!P!#3.3.!,//,336.3.!0.6#.!7%9&/&01,!.$$%+3.3,!.4!R6.9+%!
(%+7.3&;%!9&!+&/,+&7,(3%!9,4!+,-%4.7,(3%!Zl"J!A?A)F><B!9&!0%(#,-6,('.!4.!0%4%((.!.((%!F><B!(%(!P!#3.3.!
.4&7,(3.3.:! !



BCC DEL GARDABilancioNotaIntegrativa 119° esercizio

251

 

 
 

#"#"$;2/M+0(/,,0$30()&N-.&01/$

;"$OXUKZV;WOKXO$%O$X;=\Z;$]\;^O=;=O_;$

*! /.+! 9.3.! 9.4! <! -,((.&%! F><D! P! 9&;,(63.! .$$4&0.M&4,! 4.! (6%;.! 9&#0&$4&(.! .+7%(&''.3.! $,+! 4,! M.(01,! ,! 4,!
&7$+,#,! 9&! &(;,#3&7,(3%! 0%(3,(63.! (,4! 8,-%4.7,(3%! Zl"J! (:! A?A)F><B! ZU88J! ,! (,44.! 9&+,33&;.! Zl"J! (:!
@B)F><B! ZU8`! 2LJ! 9,4! F@! -&6-(%! F><BO! 01,! 3+.#$%(-%(%! (,44Tl(&%(,! ,6+%$,.! -4&! #3.(9.+9! 9,/&(&3&! 9.4!
U%7&3.3%!9&! G.#&4,.! $,+! 4.! ;&-&4.('.!M.(0.+&.! Z0:9:! /+.7,h%+a!G.#&4,.! BJ:! 24! R6.9+%!(%+7.3&;%! P! &(! /.#,!9&!
0%7$4,3.7,(3%! .33+.;,+#%! 4T,7.(.'&%(,! 9,44,! 7&#6+,! 9&! ,#,06'&%(,O! 0%(3,(63,! &(! (%+7,! 3,0(&01,! 9&!
+,-%4.7,(3.'&%(,!%!9&!.336.'&%(,!Z+&#$,33&;.7,(3,![8,-64.3%+f!I,01(&0.4!=3.(9.+9!e!8I=\!,![27$4,7,(3&(-!
I,01(&0.4!=3.(9.+9!e!2I=\J!.9%33.3,!9.44.!U%77&##&%(,!,6+%$,.!#6!$+%$%#3.!9,44T*63%+&3H!G.(0.+&.!"6+%$,.!
Z*G"J!,O!&(!.406(&!0.#&O!9,44,!.43+,!*63%+&3H!,6+%$,,!9&!#6$,+;&#&%(,!Z"=*J:!
5,+! 9.+,! .336.'&%(,! ,! .-,;%4.+,! 4T.$$4&0.'&%(,! 9,44.! (6%;.! 9&#0&$4&(.! 0%76(&3.+&.! ,! $,+! +,.4&''.+,! 6(.!
0%7$4,##&;.! +,;&#&%(,! ,! #,7$4&/&0.'&%(,! 9,44.! 9&#0&$4&(.! 9&! ;&-&4.('.! 9,44,! M.(01,O! 4.! G.(0.! 9T23.4&.! 1.!
,7.(.3%!4.!0&+0%4.+,!(:!FEA)F><B![`&#$%#&'&%(&!9&!;&-&4.('.!$,+!4,!M.(01,\O!4.!R6.4,!+,0,$&#0,!4,!(%+7,!9,44.!
U8`!2LO!&(9&0.!4,!7%9.4&3H!0%(!06&!#%(%!#3.3,!,#,+0&3.3,!4,!9&#0+,'&%(.4&3H!(.'&%(.4&!.33+&M6&3,!9.44.!9&#0&$4&(.!
0%76(&3.+&.! 9,4! +,-%4.7,(3%! U88! .44,! .63%+&3H! (.'&%(.4&! ,! 9,4&(,.! 6(! R6.9+%! (%+7.3&;%! 0%7$4,3%O!
%+-.(&0%O!+.'&%(.4,!,!&(3,-+.3%!0%(!4,!9&#$%#&'&%(&!0%76(&3.+&,!9&!9&+,33.!.$$4&0.'&%(,:!
Q.!(6%;.!(%+7.3&;.!#&!M.#.O!&(!4&(,.!0%(!&4!$.##.3%O!#6!3+,!5&4.#3+&X!!

.J &4! $+&7%! $&4.#3+%! .33+&M6&#0,! +&4,;.('.! .44.! 7&#6+.'&%(,! 9,&! +&#01&! ,! 9,4! $.3+&7%(&%O! $+,;,9,(9%! &4!
+&#$,33%!9&!+,R6&#&3&!$.3+&7%(&.4&!$,+!/+%(3,--&.+,!4,!$+&(0&$.4&!3&$%4%-&,!9&!+&#01&%!9,44T.33&;&3H!M.(0.+&.!
,!/&(.('&.+&.!Z9&!0+,9&3%O!9&!0%(3+%$.+3,O!9&!7,+0.3%!,!%$,+.3&;%J:!=%(%!&(%43+,!$+,;&#3&X!

• 4T%MM4&-%! 9&! 9,3,(,+,! +&#,+;,! $.3+&7%(&.4&! .99&'&%(.4&! &(! /6('&%(,! 9&! 0%(#,+;.'&%(,! 9,4! 0.$&3.4,! ,! &(!
/6('&%(,!.(3&0&04&0.!(%(01n!$,+!4,!&#3&36'&%(&!.!+&4,;.('.!#&#3,7&0.]!

• (6%;&! +,R6&#&3&! ,! #&#3,7&! 9&! #6$,+;&#&%(,! 9,4! +&#01&%! 9&! 4&R6&9&3HO! #&.! &(! 3,+7&(&! 9&! 4&R6&9&3H! .! M+,;,!
3,+7&(,! ZQ&R6&9&3f! U%;,+.-,! 8.3&%! e! QU8J! #&.! 9&! +,-%4.! 9&! ,R6&4&M+&%! #3+6336+.4,! .! $&^! 46(-%! 3,+7&(,!
ZN,3!=3.M4,!S6(9&(-!8.3&%!e!N=S8J]!

• 6(! 0%,//&0&,(3,! 9&! [4,;.! /&(.('&.+&.\! Z[4,;,+.-,! +.3&%\JO! 01,! 0%(#&#3,! (,4! +.$$%+3%! $,+0,(36.4,! 3+.! &4!
$.3+&7%(&%!0%#3&36&3%!9.4! 0.$&3.4,!9&! 04.##,!<!,! 4T.77%(3.+,! 3%3.4,!9,44,!,#$%#&'&%(&!(%(!$%(9,+.3,!
$,+!0.##.!,!/6%+&!M&4.(0&%O!#,('.!$,+.43+%!01,!#&.!/&##.3%!$,+!&4!7%7,(3%!6(!4&7&3,!7&(&7%!%MM4&-.3%+&%!
9.!+&#$,33.+,]!

MJ &4!#,0%(9%!$&4.#3+%!+&01&,9,!.-4&! &(3,+7,9&.+&!9&!9%3.+#&!9&!6(.!#3+.3,-&.!,!9&!6(!$+%0,##%!9&!0%(3+%44%!
9,44T.9,-6.3,''.!$.3+&7%(&.4,!Z0%#&99,33%![2(3,+(.4!U.$&3.4!*9,R6.0f!*##,##7,(3!5+%0,##\!K!2U**5JO!
&(! ;&.! .336.4,! ,! $+%#$,33&0.! ,! &(! &$%#3,#&! 9&! [#3+,##\O! .! /+%(3,! 9&! 3633&! &! +&#01&! +&4,;.(3&! $,+! 4T.33&;&3H!
M.(0.+&.! Z0+,9&3%O! 0%(3+%$.+3,O! 7,+0.3%O! %$,+.3&;%O! 9&! 0%(0,(3+.'&%(,O! 9&! 3.##%! 9&! &(3,+,##,O! 9&!
4&R6&9&3H! ,00:J! ,! 9&! 6(! +%M6#3%! #&#3,7.! %+-.(&''.3&;%O! 9&! -%;,+(%! #%0&,3.+&%! ,! 9,&! 0%(3+%44&! &(3,+(&]!
&(%43+,O!(,4!R6.9+%!9,4!#,0%(9%!$&4.#3+%!;.!3,(63%!#%33%!0%(3+%44%!.(01,! &4! +&#01&%!9&! 4,;.!/&(.('&.+&.!
,00,##&;.:! *44TW+-.(%! 9&! L&-&4.('.! P! +&7,##.! 4.! #6$,+;&#&%(,! #644,! 0%(9&'&%(&! 9&! #3.M&4&3HO! ,//&0&,('.O!
#.(.!,!$+69,(3,!-,#3&%(,!9,44,!M.(01,!,!4.!;,+&/&0.!9,44T.//&9.M&4&3H!,!9,44.!0%,+,('.!9,&!+&#643.3&!9,44,!
4%+%!;.463.'&%(&! &(3,+(,! Z0%#&99,33%![=6$,+;&#%+f!8,;&,h!.(9!";.46.3&%(!5+%0,##\! K! =8"5JO!.4! /&(,!9&!
.9%33.+,O!%;,!4.!#&36.'&%(,!4%!+&01&,9.O!4,!%$$%+36(,!7&#6+,!0%++,33&;,]!

0J &4! 3,+'%! $&4.#3+%! $+,;,9,! #$,0&/&0&! %MM4&-1&! 9&! &(/%+7.3&;.! .4! $6MM4&0%! +&-6.+9.(3&! 4T.9,-6.3,''.!
$.3+&7%(&.4,O! 4T,#$%#&'&%(,! .&! +&#01&! ,! 4,! 0.+.33,+&#3&01,! -,(,+.4&! 9,&! +,4.3&;&! #&#3,7&! 9&! -,#3&%(,O!
7&#6+.'&%(,!,!0%(3+%44%:!

2!0%,//&0&,(3&!$+69,('&.4&!%MM4&-.3%+&!.44.!9.3.!9&!01&6#6+.!9,4!$+,#,(3,!M&4.(0&%!#%(%!9,3,+7&(.3&!#,0%(9%!4,!
7,3%9%4%-&,!$+,;&#3,!9.4!8,-%4.7,(3%!Zl"J!(:!A?A)F><BO!.9%33.(9%X!

• &4! 7,3%9%! [#3.(9.+9&''.3%\O! $,+! &4! 0.40%4%! 9,&! +,R6&#&3&! $.3+&7%(&.4&! #64! +&#01&%! 9&! 0+,9&3%! ,! 9&!
0%(3+%$.+3,! Z&(046#&O! $,+! &! 0%(3+.33&! 9,+&;.3&O! &4! 7,3%9%! 9,4! ;.4%+,! 0%++,(3,! ,O! &(! 3.4,! .7M&3%O! 4.!
7&#6+.'&%(,! 9,4! +&#01&%! 9&! .--&6#3.7,(3%! 9,44.! ;.463.'&%(,! 9,4! 0+,9&3%! [UL*\! $,+! &! 9,+&;.3&! WIU!
9&;,+#&!9.!R6,44&!#3&$64.3&!0%(!0%(3+%$.+3&!0,(3+.4&!R6.4&/&0.3,J]!
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• &4! 7,3%9%! [#3.(9.+9&''.3%\O! $,+! &4! 0%7$63%! 9,&! +,R6&#&3&! $.3+&7%(&.4&! #6&! +&#01&! 9&!7,+0.3%! Z$,+! &4!
$%+3./%-4&%! 9&! (,-%'&.'&%(,O! +&#01&%! 9&! $%#&'&%(,! #6! 3&3%4&! 9&! 9,M&3%! ,! 9&! 0.$&3.4,! ,! +&#01&! 9&!
+,-%4.7,(3%!,!9&!0%(0,(3+.'&%(,]!0%(!+&/,+&7,(3%!.44T&(3,+%!M&4.(0&%O!+&#01&%!9&!0.7M&%!,!+&#01&%!9&!
$%#&'&%(,!#6!7,+0&J]!

• &4!7,3%9%![M.#,\O!$,+!4.!7&#6+.'&%(,!9,4!+&#01&%!%$,+.3&;%:!
2(! M.#,! .44,! 0&3.3,! 9&#$%#&'&%(&O! 4,! M.(01,! 9,;%(%!7.(3,(,+,! 0%#3.(3,7,(3,! .! /+%(3,! 9,4! 0%7$4,##%! 9,&!
+&#01&!9,4!$+&7%!$&4.#3+%!Z0+,9&3%O!0%(3+%$.+3,O!7,+0.3%O!%$,+.3&;%JX!!

• 6(!.77%(3.+,!9&!0.$&3.4,!$+&7.+&%!9&!04.##,!<!ZU"I!<J!$.+&!.9!.47,(%!&4!DOA!c!9,44,!.33&;&3H!9&!+&#01&%!
$%(9,+.3,!Z[U"I<!0.$&3.4!+.3&%\J]!

• 6(!.77%(3.+,!9&!0.$&3.4,!9&!04.##,!<!ZI<J!$.+&!.9!.47,(%!&4!@!c!ZAOA!c!$,+!&4!#%4%!F><DJ!9,44,!.33&;&3H!
9&!+&#01&%!$%(9,+.3,!Z[3&,+!<!0.$&3.4!+.3&%\J!]!

• 6(!.77%(3.+,!9&!/%(9&!$+%$+&!$.+&!.9!.47,(%!4TE!c!9,44,!.33&;&3H!9&!+&#01&%!$%(9,+.3,!Z[3%3.4!0.$&3.4!+.3&%\J:!
"T!&(/&(,!$+,;&#3%!6(!%MM4&-%!.!0.+&0%!9,44,!M.(01,!9&!9,3,(,+,!6(!643,+&%+,![M6//,+\!9&!0.$&3.4,O!(,44.!/%+7.!
9&!+&#,+;.!.--&6(3&;.!9&!0.$&3.4,O!.33.!.!/+%(3,--&.+,!,;,(36.4&!#&36.'&%(&!9&!3,(#&%(,!Z+&#,+;.!9&!0%(#,+;.'&%(,!
9,4! 0.$&3.4,JO! &4! 06&!.77%(3.+,!#&! +.--6.-4&.!.4!FOAc!9,44,!,#$%#&'&%(&!$%(9,+.3,!$,+! &4! +&#01&%! 3%3.4&!,! 01,!
9,;,!,##,+,!.4&7,(3.3.!,#046#&;.7,(3,!0%(!0.$&3.4,!$+&7.+&%!9&!04.##,!<!(%(!&7$&,-.3%!$,+!4.!0%$,+36+.!9,&!
+,R6&#&3&!$.3+&7%(&.4&!%MM4&-.3%+&!Z&;&!&(046#&!R6,44&!#$,0&/&0&J:!

!"$OXUKZV;WOKXO$%O$X;=\Z;$]\;X=O=;=O_;!

U.3,-%+&,)L.4%+&!
27$%+3&!(%(!
$%(9,+.3&!
B<:<F:F><D!

27$%+3&!(%(!
$%(9,+.3&!
B<:<F:F><B!

27$%+3&!
$%(9,+.3&)+,R6&#&3&!

B<:<F:F><D!

27$%+3&!
$%(9,+.3&)+,R6&#&3&!

B<:<F:F><B!

;"$;==O_O=;`$%O$ZORT[OK! ! ! ! !
;">$Z&'4I&-$2&$4)/2&(-$/$2&$4-.()-30)(/! #"@A>"?F@$ #"D?C"FGD! C?D:C?D! >"@F@"CBD!
!!!!!<:!d,3%9%4%-&.!#3.(9.+9&''.3.! F:>@<:?A>! F:B?E:ADB! C?D:C?D!

!
<:>A>:ECB!

!!!!!F:!d,3%9%4%-&.!M.#.3.!#6&!+.3&(-!&(3,+(&!! ! ! ! !

!!!!!!!!!!F:<!G.#,! ! ! ! !
!!!!!!!!!!F:F!*;.('.3.! ! ! ! !

!!!!!B:!U.+3%4.+&''.'&%(&!! ! ! ! !

!"$Z<]\ORO=O$S;=ZOVKXO;^O$%O$_OJO^;XW;! ! ! ! !
G:<!8&#01&%!9&!0+,9&3%!,!9&!0%(3+%$.+3,! ! ! ??:CCE! ED:>?<!
G:F!8&#01&%!9&!.--&6#3.7,(3%!9,44.!;.463.'&%(,!9,4!0+,9&3%! ! ! ! !

G:B!8&#01&%!9&!+,-%4.7,(3%! ! ! ! !
!"G$Z&'4I&$2&$N/)40(-! ! ! ! !

!!!!!<:!d,3%9%4%-&.!#3.(9.+9! ! ! ! !
!!!!!F:!d%9,44&!&(3,+(&! ! ! ! !

!!!!!B:!8&#01&%!9&!0%(0,(3+.'&%(,! ! ! ! !

!"F$Z&'4I&-$-3/)0(&8-! ! ! A"FCD$ ?">FF!
!!!!!<:!d%9,44%!M.#,! ! ! @:AEB! ?:<AA!

!!!!!F:!d%9,44%!#3.(9.+9&''.3%! ! ! ! !
!!!!!B:!d%9,44%!.;.('.3%! ! ! ! !

!"A$;1()&$/1/N/.(&$2/1$4014-1-! ! ! ! !
!"?$=-(01/$)/P+&'&(&$3)+2/.,&01&! ! ! ED:AE<! B>"##A!

T"$;==O_O=;`$%O$ZORT[OK$<$TK<UUOTO<X=O$%O$_OJO^;XW;! ! ! ! !
T">$;((&8&(L$2&$)&'4I&-$3-.2/)0(/! ! ! >"@F?"#AF$ >">G@"D#?!
U:F!U.$&3.4,!$+&7.+&%!9&!04.##,!<!)*33&;&3H!9&!+&#01&%!$%(9,+.3,!
ZU"I<!0.$&3.4!+.3&%J!

! ! <F:?<c! <FOBBc!

U:B!U.$&3.4,!9&!04.##,!<)*33&;&3H!9&!+&#01&%!$%(9,+.3,!ZI&,+!<!
0.$&3.4!+.3&%J!

! ! <FO?<c! <FOBBc!

U:D!I%3.4,!/%(9&!$+%$+&)*33&;&3H!9&!+&#01&%!$%(9,+.3,!ZI%3.4!
0.$&3.4!+.3&%J!

! ! <BO@Ac!
>O>>c!

<?OD@c!

!
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PARTE G
Operazioni di 
aggregazione 
riguardanti 
imprese o rami 
d’azienda



 

 
 

$ $
$ $ $ $ $ $ $

$

$ $ $ $ $ $ $

N,4!0%+#%!9,44_,#,+0&'&%!4.!G.(0.!(%(!1.!,//,336.3%!%$,+.'&%(&!9&!.--+,-.'&%(&!9&!&7$+,#,!%!+.7&!9_.'&,(9.!

R $ $ $ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

$ $ $ $ !

! ! ! ! ! ! !

$

$ $

$ $ $ $

$ $ $ $ $ $ $ $ $ $
$

$ $ $ $ $ $ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

!

!

!

!

!

 

 
 

$ $
$ $ $ $ $ $ $

$

$ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

$ $ $ $ $ $ $ $ $

`%$%!4.!01&6#6+.!9,44T,#,+0&'&%!,!/&(%!.44.!9.3.!9&!.$$+%;.'&%(,!9,4!$+%-,33%!9&!M&4.(0&%!9.!$.+3,!9,4!
U%(#&-4&%!9&!*77&(&#3+.'&%(,!4.!G.(0.!(%(!1.!$,+/,'&%(.3%!%$,+.'&%(&!9&!.--+,-.'&%(&!9&!&7$+,#,!%!+.7&!
9T.'&,(9.:!

R $ $ $ $ !

! ! ! ! ! ! !

$

$ $

$ $ $ $

$ $ $ $ $ $ $ $ $ $
$

$ $ $ $ $ $ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

!

!

!

!

!

 

 
 

$ $
$ $ $ $ $ $ $

$

$ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

$ $ $ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

$ $ $ $ !

N%(!0&!#%(%!+,33&/&01,!+,3+%#$,33&;,!9.!#,-(.4.+,:!

$

$ $

$ $ $ $

$ $ $ $ $ $ $ $ $ $
$

$ $ $ $ $ $ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

!

!

!

!

!
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Sezione 1 - Operazioni realizzate durante l’esercizio

Sezione 2 - Operazioni realizzate dopo la chiusura dell’esercizio

Sezione 3 - Rettifiche retrospettive
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PARTE H
Operazioni 
con parti 
correlate



 

 
 

$ $
$ $ $ $ $ $ $

$

$ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

$ $ $ $ $ $ $ $ $

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!

$ $ $ $ !

! ! ! ! ! ! !

$

$ $

$ $ $ $

$ $ $ $ $ $ $ $ $ $
$

T-N3/.'&$0&$2&)&M/.(&$4-.$)/'3-.'0*&1&(L$'()0(/M&4I/$94-N3)/'&$M1&$0NN&.&'()0(-)&$/$&$'&.204&:"$

Q.!3.M,44.!01,!#,-6,O!0%#i!0%7,!+&01&,#3%!9.44%!2*=!FD!$.+:!<@O!+&$%+3.!4_.77%(3.+,!9,&!0%7$,(#&!9&!
0%7$,3,('.!9,44_,#,+0&'&%!.&!`&+&-,(3&!0%(!+,#$%(#.M&4&3H!#3+.3,-&0.O!&(3,(9,(9%#&!$,+!3.4&!0%4%+%!01,!1.((%!
&4!$%3,+,!,!4.!+,#$%(#.M&4&3H!9,44.!$&.(&/&0.'&%(,O!9,44.!9&+,'&%(,!,!0%(3+%44%!9,44,!.33&;&3H!9,44.!G.(0.!O!
0%7$+,#&!-4&!*77&(&#3+.3%+&!,!&!=&(9.0&!9,44.!G.(0.!#3,##.:!

! 27$%+3&!
!K!!=3&$,(9&!,!.43+&!M,(,/&0&!.!M+,;,!3,+7&(,O!0%7$+,#&!0%7$,(#&!,!M,(,/&3#!.-4&!.77&(&#3+.3%+&!!!!,!

!
<:>AC!

!
!K!!G,(,/&0&!#600,##&;&!.4!+.$$%+3%!9&!4.;%+%!! !
!K!!2(9,((&3H!$,+!4.!0,##.'&%(,!9,4!+.$$%+3%!9&!4.;%+%! !
!K!!*43+&!M,(,/&0&!.!46(-%!3,+7&(,! !

!

!

!

!

!

 

 
 

$ $ $ $ $ $ $ $ !

Z033-)(&$4-.$30)(&$4-))/10(/$

!! *II2LW! 5*==2LW! g*8*Nt2"!
82Q*=U2*I"!

g*8*Nt2"!
82U"LlI"!

82U*L2! UW=I2!

`282g"NI2!UWN!8"=5WN=*G2Q2I*_!
=I8*I"g2U*!

!!!!!!!!!!!!!!!!!!!!!!!!
DFA!!

!!!!!!!!!!!!!!!!!!!!
F:@FA!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!
<:C<E!!

!!!!!!!!!!!!!!!!!!!!!!!!!!
FE!!

!!!!!!!!!!!!!!!!!!!!!!!!!!
?>!!

S*d2Q2*82!=I8"II2! FFA!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!

<:<?>!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!!!!!
A<A!!

!!!!!!!!!!!!!!!!!!!!!!!!!!
<D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!
FA!!

=WU2"I*_!UWNI8WQQ*I")UWQQ"g*I"!!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

8*55W8I2!5*8I"U25*I2L2)8lWQW!
=I8*I"g2UW!!

!!!!!!!!!!!!!!!!!!!!
B:E>F!!

!!!!!!!!!!!!!!!!!!!!!!!!
EEC!!

!!!!!!!!!!!!!!!!!!!!!!!!!!
F>!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!!!!!
F<@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@!!

UW2NI"=I*t2WN2!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!
F>>!!

!!!!!!!!!!!!!!!!!!!!
<:BA?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!!!!

!!!!!!!!!!!!!!!!!!!!
B:D?A!!

!!!!!!!!!!!!!!!!!!!!!!!!!!
<<!!

!!!!!!!!!!!!!!!!!!!!!!!!!!
<?!!

!

Q,!.43+,!$.+3&!0%++,4.3,!&(0469%(%!-4&!#3+,33&!/.7&4&.+&!9,-4&!*77&(&#3+.3%+&O!9,&!=&(9.0&!,!9,-4&!.43+&!`&+&-,(3&!
0%(!+,#$%(#.M&4&3H!#3+.3,-&0.O!(%(01n!4,!#%0&,3H!0%(3+%44.3,!9.&!7,9,#&7&!#%--,33&!%!9,&!4%+%!#3+,33&!/.7&4&.+&:!

5,+! R6.(3%! +&-6.+9.! 4,! %$,+.'&%(&! 0%(! &! #%--,33&! 01,! ,#,+0&3.(%! /6('&%(&! 9&! .77&(&#3+.'&%(,O! 9&+,'&%(,! ,!
0%(3+%44%! 9,44.! G.(0.! 3+%;.! .$$4&0.'&%(,! 4_.+3:! <B@! 9,4! `:Q-#:! BEA)<CCB! ,! 4_.+3:! FBC<! 9,4! 0%9&0,! 0&;&4,:! ! 2(!
$+%$%#&3%!4.!G.(0.O!0%(!9,4&M,+.!9,4!U%(#&-4&%!9&!*77&(&#3+.'&%(,!9,4!<?!9&0,7M+,!F><F!Z0%(!+,;&#&%(,!9,4!F!
#,33,7M+,!F><BJ!#&!P!9%3.3.!9&!.$$%#&3,!q5+%0,96+,!9,4&M,+.3&;,! &(! 3,7.!9&!.33&;&3H!9&! +&#01&%!,!0%(/4&33&!9&!
&(3,+,##,!(,&!0%(/+%(3&!9&!#%--,33&!0%44,-.3&\!,O!0%(!9,4&M,+.!9,4!F!#,33,7M+,!F><B!9&!\5%4&3&01,!&(!7.3,+&.!9&!
.##,33&! %+-.(&''.3&;&O! -,#3&%(,! 9,44,! %$,+.'&%(&! ,! 0%(3+%44&! &(3,+(&! #644,! .33&;&3H! 9&! +&#01&%! ,! 0%(/4&33&! 9&!
&(3,+,##,!(,&!0%(/+%(3&!9&!#%--,33&!0%44,-.3&\O!9&#0&$4&(.(3&!4,!$+%0,96+,!9.!#,-6&+,!(,&!0.#&!&(3,+,##.3&:!

Q ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! !

! ! ! ! !!.(.4&3&01,!%!$,+9&3,!$,+!0+,9&3&!96MM&!;,+#%!$.+3&!0%++,4.3,:!=6&!0+,9&3&!
; ! ! ! ! ! ! ! ! ! !

!

!

!

!

!

!

!
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Sezione 1 - Informazioni sui compensi dei dirigenti con responsabilita’ 
strategica

Sezione 2 - Informazioni sulle transazioni con parti correlate
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$ $ $ $ $ $ $ $ !

$ $ $ $

!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! 2(!

$ ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ! ! ! !

Q,!%$,+.'&%(&!0%(!$.+3&!0%++,4.3,!#%(%!+,-%4.+7,(3,!$%#3,! &(!,##,+,!.!0%(9&'&%(&!9&!7,+0.3%!,!0%76(R6,!
#644.!M.#,!9&! ;.463.'&%(&!9&! 0%(;,(&,('.!,0%(%7&0.!,! #,7$+,!(,4! +&#$,33%!9,44.!(%+7.3&;.!;&-,(3,O!9.(9%!
.9,-6.3.!7%3&;.'&%(,!9,44,!+.-&%(&!,!9,44.!0%(;,(&,('.!$,+!4.!0%(046#&%(,!9,44,!#3,##,:!

Q,! %$,+.'&%(&! 0%(! $.+3&! 0%++,4.3,! (%(! 1.((%! 6(.! &(0&9,('.! #&-(&/&0.3&;.! #644.! #&36.'&%(,! $.3+&7%(&.4,! ,!
/&(.('&.+&.O!#64!+&#643.3%!,0%(%7&0%!,!#6&!/46##&!/&(.('&.+&!9,44.!G.(0.:!

N,4!M&4.(0&%!(%(!+&#643.(%!#;.463.'&%(&!!.(.4&3&01,!%!$,+9&3,!$,+!0+,9&3&!96MM&!;,+#%!$.+3&!0%++,4.3,:!=6&!0+,9&3&!
;,+#%!$.+3&!0%++,4.3,!;&,(,!$,+3.(3%!.$$4&0.3.!#%4%!4.!#;.463.'&%(,!0%44,33&;.:!

!

!

!

!

!

!

!
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PARTE I
Accordi di 
pagamento basati 
su propri strumenti 
patrimoniali

PARTE L
informativa di
settore
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73 
 

S;Z=<$O$

;TTKZ%O$%O$S;J;V<X=K$!;R;=O$R\$SZKSZO$R=Z\V<X=O$
S;=ZOVKXO;^O$

;"$O.6-)N0,&-.&$2&$.0(+)0$P+01&(0(&80$

Q.!G.(0.!(%(!1.!$%#3%!&(!,##,+,!.00%+9&!9&!$.-.7,(3%!M.#.3&!#6!$+%$+&!#3+67,(3&!$.3+&7%(&.4&:!

!

S;Z=<$^$

OXUKZV;=O_;$%O$R<==KZ<$

Q.!G.(0.!(%(!P!3,(63.!.!0%7$&4.+,!4.!$.+3,!&(!R6.(3%!&(3,+7,9&.+&%!(%(!R6%3.3%:!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

PARTE I

PARTE L
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ALLEGATI
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$ $

$ $ $ $ $ $ $ $ !

"4,(0%!.(.4&3&0%!9,44,!$+%$+&,3H!&77%M&4&.+&!0%7$+,(#&;%!9,44,!+&;.463.'&%(&!,//,336.3,!

!

lM&0.'&%(,! `,#3&(.'&%(,!

*77%(3.+
,!9,44.!

+&;.463.'&%(
,!,k!Q:!
A?@)?A!

*77%(3.+
,!9,44.!

+&;.463.'&%(
,!,k!Q:!
?F)EB!

*77%(3.+,!
9,44.!

+&;.463.'&%(,!
,k!Q:!D>E)C>!

*77%(3.+,!
9,44.!

+&;.463.'&%(,!
,k!Q:!D<B)C<!

*77%(3.+,!
9,44.!

+&;.463.'&%(,!
,k!Q:!BDF)>>!

*77%(3.+,!9,44.!
+&;.463.'&%(,!,k!Q:!

F@@)>A!

ONN-*&1&$R()+N/.(01&$ $ $ $ $ $ $ $

d%(3&01&.+&!e!L&.!I+&,#3,! =,9,! K! K! K! K! K! D:@CA!

L,#&%!9&!I+,7%#&(,! S&4&.4,!(:!<D! A! <>F! K! K! K! @EA!

d%4&(,33%!9&!d.''.(%! S&4&.4,!(:!F! K! B@! K! <?! K! @F<!

U.40&(.3%! S&4&.4,!(:!<! C! ?B! K! <<! K! <AB!

5&,;,!9&!I+,7%#&(,! S&4&.4,!(:!<A! K! K! K! K! K! F<>!

5%(3,!=.(!d.+0%!9&!
U.40&(.3%!

!

S&4&.4,!(:!B!

!

K!

!

K!

!

K!

!

F>!

!

K!

!

<EB!

U.+$,(,9%4%! S&4&.4,!(:!@! K! K! K! @! K! <><!

Q%(.3%! S&4&.4,!(:!<F! K! K! K! K! K! <>@!

U.#3,(,9%4%! S&4&.4,!(:!D! K! K! K! B<! K! AE!

d%(3&01&.+&!
;&.!d.''%49&!ZM.(0%7.3J!

!

K!

!

K!

!

F!

!

K!

!

<!

!

K!

!

<@!

G+,#0&.!;&.!Q,01&! S&4&.4,!(:!A! K! K! K! K! K! <>!

=-(01/$ $ >G$ #>D$ b$ CA$ b$ A"CAC$

ONN-*&1&$20$O.8/'(&N/.(-$ $ $

b$

$

b$

$

b$

$

b$

$

b$

$

b$

ZU%76(,!e!L&.J! ! K! K! K! K! K! K!

=-(01/$ $ b$ b$ b$ b$ b$ b$

=-(01/$4-N31/''&8-$ $ >G$ #>D$ b$ CA$ b$ A"CDC$

!

$

 

 
 

;^^<J;=K$>$

< $ $ $ $ $ $ $ $ !

!

!

$
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;^^<J;=K$#$

$

K./)&$3/)$)/8&'&-./$1/M01/$b$4-NN0$>a$."$>Ab*&'a$;)("$#G#?$2/1$T"T"!

2(! %33,7$,+.('.! .! ! R6.(3%!$+,;&#3%! 9.44_.+3:! FDF?O! <p! 0%77.O! (:! <@KM&#! 9,4! 0%9&0,! 0&;&4,! #&! +&,$&4%-.(%!9&!
#,-6&3%!&!0%++&#$,33&;&!0%(3+.336.47,(3,!#3.M&4&3&!$,+!4T,#,+0&'&%!F><D!Z,#046#,!2:L:*:!,!+,06$,+%!#$,#,J!0%(!4.!
=%0&,3H!9&!8,;&#&%(,!$,+! 4_&(0.+&0%!9&! +,;&#&%(,! 4,-.4,!9,&! 0%(3&!,!$,+! 4.!$+,#3.'&%(,!9&!.43+&! #,+;&'&! +,#&!.44.!
G.(0.:!

2(!7&-4&.&.!9&!,6+%!
=%--,33%!01,!1.!,+%-.3%!&4!

#,+;&'&%!
U%++&#$,33&;&!9&!0%7$,3,('.!

9,44T,#,+0&'&%!F><D!

8,;&#&%(,!0%(3.M&4,! `,4%&33,!u!I%601,!=:$:*:! BF!

*43+&!#,+;&'&!Z9&01&.+.'&%(&!/&#0.4&J! `,4%&33,!u!I%601,!=:$:*:! <!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

;^^<J;=K$D$$
OXUKZV;=O_;$;^$S\!!^OTK$R=;=K$S<Z$R=;=K$9789:;<=#>=#789:;<=#<?@8<;A:BC#TKX$

ZOU<ZOV<X=K$;^^;$RO=\;WOKX<$;^$D>$%OT<V!Z<$#@>G$
*2!="N=2!`"QQ"!`2=5W=2t2WN2!`2!L2g2Q*Nt*!5"8!Q"!G*NUv"!

-)=-O;/=N,P/A-/,QR)J/;)/,A6,LSTULVKW,M,5/=JN,5=)X/,M,J)JO;O,))),M,-/5)JO;O,L,
.J `"NWd2N*t2WN"! `"QQ*! =WU2"Iw! "! N*Il8*! `"QQT*II2L2IwX! G.(0.! 9&! U+,9&3%! U%%$,+.3&;%!

U%44&!d%+,(&0&! 9,4!g.+9.! =%0&,3H! U%%$,+.3&;.! =%0&,3H!U%%$,+.3&;.:!*&! #,(#&! 9,44T.+3:! <@!9,44%!
=3.363%!=%0&.4,X!!
Q.! =%0&,3H! 1.! $,+! %--,33%! 4.! +.00%43.! 9,4! +&#$.+7&%! ,! 4T,#,+0&'&%! 9,4! 0+,9&3%! (,44,! #6,! ;.+&,!
/%+7,:!!
"##.!$6j! 0%7$&,+,O! 0%(! 4T%##,+;.('.!9,44,!9&#$%#&'&%(&! ;&-,(3&O! 3633,! 4,!%$,+.'&%(&! ,! &! #,+;&'&!
M.(0.+&!/&(.('&.+&!0%(#,(3&3&O!(%(01n!%-(&!.43+.!%$,+.'&%(,!#3+67,(3.4,!%!0%76(R6,!0%((,##.!
.4!+.--&6(-&7,(3%!9,44%!#0%$%!#%0&.4,O!&(!0%(/%+7&3H!.44,!9&#$%#&'&%(&!,7.(.3,!9.44T*63%+&3H!9&!
L&-&4.('.:!!
Q.!=%0&,3H!#;%4-,!4,!$+%$+&,!.33&;&3H!.(01,!(,&!0%(/+%(3&!9,&!3,+'&!(%(!#%0&:!!
Q.!=%0&,3H!$6j!,7,33,+,!%MM4&-.'&%(&!,!.43+&! #3+67,(3&! /&(.('&.+&!0%(/%+7,7,(3,!.44,!;&-,(3&!
9&#$%#&'&%(&!(%+7.3&;,:!!
Q.!=%0&,3HO!0%(! 4,!.63%+&''.'&%(&!9&! 4,--,O!$6j!#;%4-,+,! 4T.33&;&3H!9&!(,-%'&.'&%(,!9&!#3+67,(3&!
/&(.('&.+&!$,+!0%(3%!3,+'&O!.!0%(9&'&%(,!01,!&4!0%77&33,(3,!.(3&0&$&!&4!$+,''%O!&(!0.#%!9&!.0R6&#3%O!
%! 0%(#,-(&! $+,;,(3&;.7,(3,! &! 3&3%4&O! &(! 0.#%!9&! ;,(9&3.:!N,44T,#,+0&'&%! 9,44T.33&;&3H! &(! 0.7M&! ,!
(,44T63&4&''%!9&!0%(3+.33&!.!3,+7&(,!,!9&!.43+&!$+%9%33&!9,+&;.3&O! 4.!=%0&,3H!(%(!.##67,!$%#&'&%(&!
#$,064.3&;,! ,! 0%(3&,(,! 4.! $+%$+&.! $%#&'&%(,! (,33.! 0%7$4,##&;.! &(! 0.7M&! ,(3+%! &! 4&7&3&! /&##.3&!
9.44T*63%+&3H!9&!L&-&4.('.:!!
"##.! $6j! &(%43+,! %//+&+,! .44.! 04&,(3,4.! 0%(3+.33&! .! 3,+7&(,O! #6! 3&3%4&! ,! ;.463,O! ,! .43+&! $+%9%33&!
9,+&;.3&!#,!+,.4&''.(%!6(.!0%$,+36+.!9,&!+&#01&!9,+&;.(3&!9.!.43+,!%$,+.'&%(&:!!
Q.!=%0&,3H!$6j!.##67,+,!$.+3,0&$.'&%(&!(,&!4&7&3&!9,3,+7&(.3&!9.44T*63%+&3H!9&!L&-&4.('.:!!

!
MJ S*IIl8*IWX! Z,#$+,##%! 0%7,!;.4%+,!9,4!7.+-&(,!9&! &(3,+7,9&.'&%(,!9&! 06&! .44.! ;%0,!<F>!9,4!

U%(3%!"0%(%7&0%!9&!M&4.(0&%!.4!B<!9&0,7M+,!F><DJ$x!@F:??<:<C<:Y:!
!
0J Nld"8W!`2!`25"N`"NI2!=l!G*="!"ol2L*Q"NI"!*!I"d5W!52"NWBX!FAD!
!
9J lI2Q"! W! 5"8`2I*! 582d*! `"QQ"! 2d5W=I"! Z&(3,#%! 0%7,! #%77.! 9,44,! ;%0&! FA>! ,! FE>! e!

R6,#3T643&7.!.4!4%+9%!9,44,!&7$%#3,!e!9,4!0%(3%!,0%(%7&0%J!x$K!?:AA?:C@E:Y:!
!
,J 2d5W=I"!=lQQTlI2Q"!W!=lQQ*!5"8`2I*!Z&(3,#.!0%7,!#%77.!9,44,!&7$%#3,!9&!06&!.44.!;%0,!F@>!

9,4! 0%(3%! ,0%(%7&0%! ,! 9,44,! &7$%#3,! #64! +,99&3%! +,4.3&;,! .&! -+6$$&! 9&! .33&;&3H! &(! ;&.! 9&!
9&#7&##&%(,J!x!F:>F>:@DB:Y:!

!
/J Q.!G.(0.!(%(!1.!+&0,;63%!0%(3+&M63&!9.44,!*77&(&#3+.'&%(,!56MM4&01,!(,44T,#,+0&'&%!F><D:!
!
!
!
!
! 
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3 Il “Numero di dipendenti su base equivalente a tempo pieno” è determinato, in aderenza alle Disposizioni in argomento, come rapporto tra il 
monte ore lavorato complessivamente da tutti i dipendenti (esclusi gli straordinari) e il totale annuo previsto contrattualmente per un dipendente 
assunto a tempo pieno. 
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Il contesto globale e il Credito Cooperativo
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1 Cfr. Banca d’Italia, Bollettino Economico n. 1/2015. 
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%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

2 Le informazioni sulle BCC sono di fonte B.I. (flusso di ritorno BASTRA B.I. e Albo sportelli) o frutto di stime effettuate 

dal Servizio Studi, Ricerche e Statistiche di Federcasse sulla base delle segnalazioni di vigilanza disponibili. Le 

informazioni sull’andamento del sistema bancario complessivo sono di fonte B.I. (flusso di ritorno BASTRA B.I. e Albo 

sportelli). Le informazioni riportate sono le più aggiornate disponibili al momento dell’elaborazione del documento (22 

gennaio 2015). 
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%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

3 Dal 1° gennaio di quest’anno sono in vigore le nuove regole sul capitale delle banche (Basilea 3), così come definite in 

ambito europeo dal pacchetto legislativo CRD4-CRR.  In Italia la nuova regolamentazione sarà pienamente operativa dal 

2018; i coefficienti patrimoniali calcolati secondo le nuove regole non sono direttamente confrontabili con quelli calcolati 

in precedenza 
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       In Italia la nuova regolamentazione sarà pienamente operativa dal 

2                 
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Dati
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Evoluzione delle masse intermediate, dell’utile e del patrimonio dal 1980 al 2014
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Raccolta diretta per forma tecnica

Raccolta indiretta per forma tecnica
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Impieghi per forma tecnica

Crediti di firma per forma tecnica
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DatiStatistici

Andamento dei Soci negli ultimi 6 anni

Andamento del Personale negli ultimi 9 anni
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Raccolta diretta

Raccolta indiretta
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DatiStatistici

Raccolta globale

Impieghi
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Crediti di firma

Impieghi globali
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DatiStatistici

Montante

Raccolta diretta e impieghi



BCC DEL GARDA BilancioCivilistico2014 119° esercizio

282

Patrimonio civilistico di vigilanza

Utile netto



BCC DEL GARDA BilancioCivilistico2013 118° esercizio

284



NOTE:
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DatiStatistici
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