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JROGDDQHO DO DUDD 7WDSDQL @ &DVD GLEXWD 0 RWDQD DSSUHVHOD @
U-DQ ] D} LRQH GH@ YIMRQH P SUHQGMRUD®! H SLRIHMRQDBI GLSQIHD' $QRQL

HGHO RWVYHQHGHWR 0 RUDQD LOTXD®! UFRSUH DQFRWD RIJL FRQ GHGl] IRQH QQFDUFR GL' LUMAWRUH 6DQLVIUR

1 DV GD@ YRBQW GLUVSRQGHH FRQVWXP HQWH P HRGRBJ IH LOQRYDWYH DI HMIHQ] H VDQMIUH GHOMUMRUR @ &D\VC
GL&XWD 0 RWDQD?2 GLYHQVMD QHOMP SR XQ VRIGR SXQWR GLULHUP HQWR QHCSDQRUDP D GHIM VDQW SUYDW FRQYHQ] LRQDA
GHODUHD RFAGHQDG! GH@ 6LAID

&L 2 WVR SRWELBI RSHIDQGR VHP SUH FRQ QRELHWAYR GLI RUQILH XQ DWAMMGQ] D GHAFH@IQ] D QHOBLHOR UVSHWR GHLSL»
DOMEIQGDLG T XD FROUGHDWLVRQAKH SRIMAHLR | DUILRQM 1Q P DQIHD H | LFDFH HG HI I LAHQW D@ VHP SUH
FUAVAFHQWUEKIHVM GHOMUVRUR

/ D FOQIED FRQIXJ D GHRHQQL GLHVSHUHG| D FRQ XQ DWAQ] LRQH FROAOXD YHUR QQQRYD] LRQH GHOMHUYL] IR MD GDOSXQR GL
YW FOUFR FKH WIFQEER H WIFQR®JIFR  DEELQDVD DG XQD SXQUMD®! FXUD GH@M UHDY LROH XP DQD FRQ LCBD] LHOWM
SVFKIDWER H QHXIRBRILER

2 JJLO® WXWKLD J DIDQWAH SHIBQWR XQ VHY] IR 1Q UHILP H GLDFFUHGMIP HOWR FRQ LGBHYT] IR 6DQMVBUR 5 HI LRQD®!
D@DYDQI XDUGED H DWAQWR DCEHOHWHUH GHI SHURQD

/ D&DVD GL&XWD 0 RIDQDRIIWH
e  6HUY] LDAWMMQ] LDQ UFRYHR 1Q GHIHQ D RUGQDUD UDELOA IRQH UFRYHR 1Q GD\ KRVSMICR GD\ VHUYIEH
o $\WYW DP EXOVRUD®! SUE] LRQLVSHADDMIKH DQRKH SHUXWQAHM.QL
e / DERIDWRUGLDQDDAL

/ D&DVD GL&XWD 0 RUDQD FROWD GHLVHI XHQWUHSDUN
e 1HXIRRIID
e 1 HXURSVFKIDWD
e 5IDEIOM] IRQH 1 HXUIRRIIFD
e 5IDEIMM] IRQH 3VIFKIDWED
( GHLVHIXHQWSP EXOVMRUDFFUHGIMIDWGL
e 1HXIRRIID
¢ S5DGR®IID
e / DERIDIRUR GL$ QDDA

3RQHQGR DOFHQWR GHOSLRSUR RSHUIDR G HVWIHQ H GHLAWBGIQL @ &DVD GLE&XWD 0 RUDQD DSSUHVHQD XQ SRE VDQMIUR
FDSDFH GLP HWHLH LQ UHW FRQVRIGDWM FRP SHWQ| H SLRIHWRQDQLQ GIYHUWLDP EIMGLVSHADA | D LIROH FKH @YRWDQGR 1Q
VIQHUID UHVARQR DG RITULH DOMUIMRUR XQD UVSRWE FRQPUAVD DA QHRHVMW GLFXWD RSHUDQGR D | DYRUIH GLXQ VHWY] IR
GLTXDOW LQ GRFR FKH UHQGD DWKDELB! QRQ VRE LOGILWR DI VDOW P D VRSUDWMR LOGILIWR D UHWEILH QHOSLRSUR
WULMRUR QH OXRIKLIDP LODUH DAFDQVR DLSIRSUDI | HWY
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1 &
6H| LRQH SUP D SUHVHQW LRQH GH@ FDVD GLFXWD P RUDQD H SUQASLIRQGDP HQBD SDJ
SUHVHOW| LROH GH@ FDVD GLFXD P RUDQD
SUQASLIRQGDP HOBQ sDJ
6H| LRQH VHFRQGD @ VAXWALD H L\VHUYL] LI RLQIW. SOy
IQIRUP D] LRQLVXED \WMKWALD
@FD[ ] D] LRQH LOWLDD GH@I XR GHIQDP EXOVRUWH GHLVHUY L

SUHW] LROLIRLOW H P RGDO® GLDFFHWR Sy
UFRYHR RUGIQDUR UDELO [RQH
RFFRUHOWM SHULOUFRYHR
DFFRITHQ] D SDJ
GP MMRQL SDJ
UFKLIHD GHID FDUMD FOQLIED

UFRYHR DAF® GIXUQR GD KRVSMIZO
P RGDQW GLDARHWR DOUERYHR D AF®R GIXUOR
UFRYHR 1Q GD\ VHUYIFH
DWRYIW DP EXQVRUD®!
UHSDUAH VHUN] L SDJ
H\VDP LP HGIEL SOy
EWDQFD VSHADOQMID GLOHXIRRJID
EWDQFD VSHADOMID GLDGIR®RIID
OERWWRUR GLDQDOL SOJ
VHWY] LFRP SGP HQWILL
RUWDUR SDVW
EDU SOy
DWIMMQ] D UHDI IRVD
RJJHWI/GLYDRWH
RUDUR YIVWM
FXUWD GH@® SHUWRQD
XP DQY] D} LROH GH®I FXUH Sy
DAFRJ@HQ| D H DWMMQ] D SHRQD | DM
VXSSRUR SVFRRILFR
XP DQ ] D] LRQH GH® FXUH LORVWLLP SHIQL
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JHVMRQH GH®! HP HU HQ| H FOQIEKH SDJ

6H| LRQH W] D WBQGDUG GLTXDOW [P SHIQLHSWRIWP P L SOy
VMKP HOWGL YHULLED SHULOUVSHWR GHI QWBQGDUE GLTXDOW SOy
P DOFDVR UVSHWR GHI QWBQGDUS GLTXDOW
GLLWGHOSD] LHQWM
QRWP HGLFRP SRUAP HQWR SHULGHIHOW Sy
MWD GHD SUYDR SDJ
UDSSRUAFRQ DWRAD] [ROLGLYRBQBUDR HG HQAGLWWMD GH_GLUMWYGH. AWBGIQL XWIQW.
6H| LRQH TXDUB P HAFDQIWP LGLWWWMD H GLYHULLED SOy
UHFOP L
\BULIDUR

XI1LAR SUHSRWR H IXQ] IRQL
P RGDOW GLSUHVHQW| [RQH GHOLHFOP R
YHULLED GHIQLP SHIQLH DGHIXDP HQUR RWDAQ] ] DWR
LHD) [RQH VX@R WIMR GHJ Q\WBQGDLG
LOGDILQL VX @ VRGGIM D] LRQH GHI QXWIQW.
FRP VWD LHQGDD DY
MWD GH@® SUYDR
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6(==21( 3UHVHQVD] LRQH GH@D &DVD GL&XD 0 RUDQD H SUQFLSLI RQGDP HQVDQ@

35(6(17$=21(" (//$&$6$"' -&85$ 02531 %
/D& D V®E X UR UD @XW R U LHPIFW D H G 1 W)OAMERG H O SXEEOLGBAXB U@ D OD]]HWWDF LOKW®O D
SHIJLRHFLOQDQBHO SHUULFRWRHGL QQUHXURORIHBRURSVLFKLO® ULD GHO SHU
ULFRYBW+RVSLWXURORJILARURSVLFKLIIWULFR GHO SHWLFRYHWR 6HUYIQHXURORJLFR
QHXURSVLFKL®WULBRIO SHU VD FLP E X O D WIRUH DIO@NVID QFOHFLD OGN WX BRORLIDELOLWD]L
SVLFKLDWULFD H QHXURORJLFD PHGLFLQD GL /DERUDWRULR H 5DGLRORJLD VRUJH D 0DU
6LDUWLEGQDHPLQWHXYQSRWQ RWHBUDPFR. DQRSLD @R QVD HE&DO O HVGHWISERXHD P S LRD U FK HAGILR
VSD]L DFFHVVRUL
/ID&DVOEXUPSHUBFFUHGLW FRQ®WRY L6]D @ L WIDDULLRRQEH M QW R W®IO HS R VOVH W\ W8 V W U WESDIEW L W ¢
2SHUDWLYH

/D FDVD GL &XUD LQROWUH 2 DXWRUL]]DWD DFFUHGLWDWD SHU OD VHIXHQWH DWWLYLW

/ID&EDVB®EXWIRUDQ@DVBEHHWRIDUME6HUYARERR VDRGWDIURR FHVNVR Q@ D U W L ALRRONDHIUBHWIWHN BPID Y RV
GHOO XRPR H DOOH VXH GLVIXQ]JLRQL
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35-1&-3- )21'$0(17$/—

~SULQFRSIGDPHQ@WHILX LW B R UWDSASIU H V HIQBVWD. QMR § H B D W ILMLRH U L PG I)@ERDY G IF X UPHE R Q | U RBGHW L
SDJLHQWL

e (*8%$*/-$1=$%/ HIXDJOLD@BREIGLYLEEWRQLQJILXVWG LLMFDUPB L Q55 D RIQHH® MAXDD/®IE X UDL FH YA D R
PHGHVLPWVLVWHQUBYVFLQGIHUMH LG ISROR DD RE& HO L JR B DRORDWRE L BEGHF R QR PERROLWH V VL
DSSDUWHQJRQR

e —03$5=-$/—"HY R QHRV V HIUYL VDDWWLH J J L RS-DQM/ILCHD IQW & X V R BIWDU D W W RRKIEW H VOWME R Q | U G\ Q L
XWHQWL

e &217-18-7& RQWL @HOSUHVWDYIHPGEIOLILFG HERHQH RAUNEFHVOVMRH U YHUYH JR O QUAHIDN ¢ S HOMOMEHHI J L
YLIH@WWOWHHLVRURQIR SHIQDWMIBERWWBUWXQHFHYVVIHUIHG XDOHQLRBLVBHOO XINHFRIDBEBHED V L
GL IXQJLRQDPHQWR LUUHJRODUH R GL LQWHUUX]LRQH GHO VHUYL]JLR LPSXWDELOL D FD?

e ())—-&—(1<$ ())-&$&—$ILFDBHIDSOUHH VW DJDR QLXIDWAP U D P RAYLR XWSRQRORDLIFRHH PDRUPD]LRQH
SHUPDQH®MIMRISHUDWRUELHQHODO RUJD Q LS|HV. RDRHWE D D @VHBW W L YOUIRQARK 8 U R F H GKKIHH
JDUDQWLVFDQR O XVR RWWLPDOH GHOOH ULVRUVH XPDQH WHFQLFKH HG HFRQRPLFR IL

e 62'"'-6)%$=-21((/ &/-(17(-QWH\RIPHSLHQLOVSRQGHIEIDVRIHMSUHFNILAWH QWD O IGMISURFHWBLR
PLIJOLRUDPHQWR FRQWLQXR DYYLDWR ULYROWR VLD DOOH PRGDOLW¢ GL HURJD]JLRQH

e 3$57(&-3%$=-—3D(UWH F L SOHIERW W DLEIVORRR 6 L U LGN IV®RD O OB RSESHQ HIREVSULPHMBY XN HU Y L]L
ULFHYXWL

o '-5-772 '- 6&(/IMEWHQWH SX° VFHJOLHUH OLEHUDPHQWH VXO WHUULWRULR QD]JLRQDOH O

e 5-6(59%$7(=c35-9%$&%W X WEHIFIR U U MWD RV W DEPHEDVB/R U V RQWVDWDYRP L @DBHYVSRQVOHCERHR WH]LR Q' }
GHIDWLSRDIWHQBH®HIJRODPHBQWR *'35 1RQYHQJRIRR QMWD H IR Q L FIDPIRQ W Bl JARIQQ VRKLH
SD]JLHQWL

o 6-&85(==%/%$925%$725-QVLHDRAURIHWKWR OW D V®E X UTH U V HO XRE L HMADNVIMWYLR XFURDQJGIL | R QEXUH]]D
HVDOXW@XRGODY FRRIRDPOVWHVFUGIHEBEQUHWRLVODWEYROHQ S$SEELDRR/AWHQRWWBRWLILFD]LF
LQ EDVH DOOD QRUPD 81- (1 -62 6LVWHPL GL JHVWLRQH SHU OD VDOXWH H OD \

e 6-&85(=%37-1&(1'-2D&DVOEXPIGRWBWB HJIXPWHVRGWLQFHP®SLRQMORH Y DIXLRIGMW L GWBWID W L C
LG UDRR\QLI R DPDWWEDWIR VIGDRIQEHSLD GRIPHUJHRGR YDFXD]8 BB WHGIHQ W H G MBHQWWR € R IR B
SDUWHFRERVGARUPD]LSHBIVVLVMIKWLIE DOMW H QNKXLY F LGWH. FXUNRQIRQG LY L G RDX¥EHH PHUJHG LD
VXIILFLHQWH LQWHQVLW¢ H GD FDUWHOORQLVWLFD GL VLEXUH]]D SHU O LQGLFD]LRQH C

o 787(/%' (/] $0%-(17(D&DVOGIFXUDLVHBEYDWLFROUDUHIYP DERANKNWEPOOWD XIXEEOHEHOO DPHRICHQW
FRQIRUPIOMQR U PHXUR I HPMH U LDVOIRL F LHF@R W RD O VQIWRHWU L | L XQ/ROWBUGIR W BMKIDQL PSLD QRMRRYR OWD L
YROMUR. G XUBRIQVXBEDUEXUBYWIDQODG X]LRIPPILV VICRIQL G FIDAWHERQHADULPHVEHO 2 VWDWR
UDJJLXQWR O RELHWWLYR GL FHUWLILFD]JLRQH -62
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e 5(63216%$%—/-7, ' —033DP6&DVD GL FXUD VL @ GRWDWD GL XQ PRGHOOR GL RUJDQL]]D]JLRQH
13V DO ILQH GL SUHYHQLUH L UHDWL LQ HVVR SUHYLVWL

e 6-8&85(==$ ( $'(*8%$7(==% '(//( 35(67$=-21—O(H@HJIDUDQWLWD OD PDVVLPD VLFXUH]]D QHO(
QHOO HVHFX]LRQH GHL WUDWWDPHQWL H QHOOD YLJLODQ]D VXL SDJLHQWL /H HTXLSH PHC
GHL SDJLHQWL YHQJRQR PHVVH LQ FRQGL]JLRQL VWUXWWXUDOL H ORJLVWLFKH WDOL GD S
PRGHUQH WHFQRORJLH DO PRPHQWR GLVSRQLELOL /D &DVD GL FXUD KD LVWLWXLWR VLQ
LQIH]JLRQL RVSHGDOLHUH DO ILQH GL JDUDQWLUH OR VYLOXSSR H O DGR]JLRQH GL SURWRF
LQIH]JLRQL RVSHGDOLHUH -0 * 2 FRVWLWXLWR GDO 'LU VDQLWDULR GDO 5HVS ODERUD'
LQIHUPLHUH SURIHVVLRQDOH VL ULXQLVFH SHULRGLFDPHQWH SHU GLVFXWHUH LQ PHULW
VWUDWHJILD GL ORWWD DOO LGRQHLW¢ GHL SURWRFROOL OLQHH JXLGD LPSLHJDWH H DO
KD DWWXDWR XQ SURJUDPPD SHU OD JHVWLRQH GHO ULVFKLR FOLQLFR &DVD GL FXUD GL!
FRQGL]LRQDPHQWR DYHQWL OH FDUDWWHULVWLFKH GL FXL DO ' $

e &20)257 )RUQLUH DO SD]JLHQWH XQ DPELHQWH VWUXWWXUDOH HG XPDQR WDOH FKH QRQ
GHO SXQWR GL YLVWD VDQLWDULR PD DQFKH LO ULVSHWWR GHOOD SHUVRQDOLW¢ H GHO
JUD]LH DOOH GLPHQVLRQL FRQWHQXWH GHOO D]JLHQGD &RPSOHVVLYDPHQWH OD &DVD GL
WULSOH H TXDGUXSOH EHQ DUHDWH HG LOOXPLQDWH WXWWH ULVSRQGHQWL DL UHTXL
2JQL OHWWR 2 GRWDWR GL GLVSRVLWLYR GL FKLDPDWD HG RJQL VWDQ]D @ GRWDWD GL DO
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/. FDVDGLFXUDPRUDQD LYV

6(==21(6(&21"$ @ WUXWXLD H LVHUYL] LI RUW

-1)250%$=-21- 68//$ 67587785%

8%-&%$=-2/I0 &DVD GL FXUD ORUDQD @ D ODUVDOD 73 LQ & GD 'DUD G
&2//(*$0(17-/D &DVD GL FXUD 2 UDJJLXQJLELOH

-1 $872GD 7UDSDQL 6 6 O9LD 7UDSDQL DO NP SHU FLUFD PLQXWL

GD obuvDOD SHUFRUUHUH O9LD 7UDSDQL DO NP SHU FLUFD PLQXWL

GD 6DOHPL SHUFRUUHUH OR VFRUULPHQWR YHORFH ODUVDOD %LUJL SULPD XVFLWD GLU
-1 75(120DUVvDOD 2 FROOHJDWD FRQ OD VWD]LRQH IHUURYLDULD GL 7UDSDQL 3DOHUPR
-1 $(5(2/ DHURSRUWR GL ULIHUPHQWR 2 TXHOOR GL %LUJL 9LQFHQ]R )ORULR

[28&$/-==$=-21( —17(51$ '(//( 82 '(*/— $0%8/$725— ( '(- 6(59-=—

3-$12 6(0-17(55%$72

50 5LVRQDQ]D O0DJQHWLFD GD 7HVOD

7& 7RPRJUDILD FRPSXWHUL]]DWD VWUDWL
5: GLJLWDOH

02& GHQVLWRPHWULD RVVHD

(RJUDILD

(FREFRORUGRSSOHU YDVFRODUH

ODPPRJUDILD GLJLWDOH

((* (0* SRWHQJLDOL HYRFDWL
/IDERUDWRULR GL DQDOLVL

$PEXODWRUL

3-$12 7(55$%

$FFHWWD]LRQH B5HFHSWLRQ
'HJHQ]D RUGLQDULD

% D U

$PEXODWRUL

JRFDOH LQIHUPLHUL
$PEXODWRULR SVLFRORJD
&XFLQD GL SLDQR
'LUH]JLRQH VDQLWDULD
6DOD YLVLWD

3-$12 35-02

$PEXODWRULR PHGLFR

-QIHUPHULD

'HIHQ]D RUGLQDULD H 'D\ +RVSLWDO
'HIHQ]D GL ULDELOLWD]LRQH
&DSSHOOD



$PEXODWRUL
&XFLGQGD SLDQR

3-$12 6(&21'2

8IILFL DPPLQLVWUDWLYL
'LUH]JLRQH DPPLQLVWUDWLYD
6SRIJOLDWRLR SHUVRQDOH
)DUPDFLD

$UFKLYL H GHSRVLWL

F(67$=-21- )251-7( ( 02'$/-7% '— $&&(662

VHUYL]L DVVLVWHQ]LDOL HURJDWL QHOO DPELWR GHO 661 H FRPH SUHYLVWR GDOOD OH.
5LFRYHUR LQ GHJHQ]D RUGLQDULD ULDELOLWDWLYD

5LFRYHUR LQ 'D\ +RVSLWDO

5LFRYHUR LQ 'D\ 6HUYLFH $PEXODWRULDOH RVSHGDOLHUR ' 6 $ 2

$SWWLYLW¢ DPEXODWRULDOH

&DVD GL FXUD 2 LQROWUH FRQYHQJLRQDWD FRQ L VHIXHQWL LVWLWXWL DVVLFXUDWLYI
3UR *H 6D 6 UO 3URJHWWL H *HVWLRQL 6DQLWDULH 9LD 5HQDWR )XFLQL SRPD
)DVL )RQGR $VVLVWHQ]D 6DQLWDULD - QWHJUDWLYD 9LD 9LFHQ]D SRPD

)DVL 2SHQ )RQGR 6DQLWDULR $SHUWR 9LD 9LFHQ]D SRPD

SUHYIGRHFDO 6 S $

8QLVDOXWH V S D 6HGH H 'LUH]JLRQH *HQHUDOH 9LD /DUJD %RORJQD XQLVDOXW
$;$ $VVLFXUD]LRQL 6 S D 6HGH /HIJIDOH H 'LUHJLRQH *HQHUDOH &RUVR &RPR OLOD
*HQHUDOL

3RVWH DVVLFXUD
6DOXWH SULYDWD

5&29(52 25'-1$5-2 5-$%—/-7$=-21(

—OL FR YoHYUYR. AMUHD PQ VX HI DFFIERYI W W D B HRUABRDX Q @@ D V6RO CROAUMH D ORUIH 7THOHIRQR H
PDLDFFHWWD]LRQH#F DY@ & DMBRRULF R YEHIBRQWL @X VWYY W HRL RRPWRY HQ IGDEPW RQWRFFRRGR
UH S DUHNDLF X@®/HJIRV.S H GIXELE O BLF F BYWYR FPQH YA LDV SRQ LEIS RVWHRWE BH YOLRRF R FRRPH G L BRV X U QR
DVVHQ]D GHO GLUHWWRUH VDQLWDULR

28&8&255(17( 3(5 -/ 5-&29(52

$O0 PRPHQWR GHOO LQJUHVVR O XWHQWH GRYU¢ HVVHUH PXQLWR GL

FHUWLIGHPDARLFRUD QWBXDOHHQ@GHY S RIVAW.E R YHEW R G L KDIWWHO DWILYDQRRAULUH GDW D D GHOSIH W R
ULFRYRUBGLQDUIWRRSRGWDRDFRYEHBHGLFXUD RWH FKL IVIWO)D/HU L PEIPGIRI H WEVHRAJAH RGEIHWO W LY D
GHOO RVSHGDOH R GHOOD &DVD GL FXUD SHU LO ULFRYHUR LQ ULDELOLWD]JLRQH
UBbD]LRQH GL GLPLVVLRQH VH SURYHQLHQWH GDO SURQWR VRFFRUVR R DOWUR UHSDUW
GRFXPHQWR GL LGHQWLWE¢

WVVHUD VDQLWDULD
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e HYHQWERPXPHQW IFJQ RQUHFODWG MD L FSG&RI FHG HQMFAR Y 1 D R WRHIOLQHUFIXGI LIRILB Q D OSWHV FUIGILRQL
W H U DHSIILH W WHK@\® M B E H U W D@ IHIQVY IR VVEL\WFHL I X L RQ@S RV VR D@ H V VKRRV R V V HHUIHH W WX B R/ ¥/HHQLLD
GRFXPHQWL VRSUD LQGLFDWL

e 20WDHBUJHWMHAHVYDOOLLSHHUYIR QDVOFH. XJDPDORQYKDP SR D]]R OGIARW L MWWFYRRQVLGSRD WD UH
DQFKH ELDQFKHULD LQWLPD SLJLDPD H R FDPLFLD GD QRWWH YHVWDJOLD SDQWRIROH

e 8WLSIUH Y H GH.Y HADWLESLE L D Q F KIHQUWL BIPID J O L 1S WBWHU P H W BVSHHUWHY R G BIG i FIDOAOR D V V IGVIVD W © TDAQ. I H
FRVW RQMHE&HO O X MDi& Q VBE X UDH F ORDALH V SR Q V [S H IHY IHVQ $APXCDCFLD @]iE H Q DRIRR J JH W MWD O R H
VL GRYHVVHUR YHULILFDUH D GDQQR GHJOL RVSLWL VH QRQ GLUHWWDPHQWH FRQVHJQEL

$&&2%/-(1=$%

/DJLHQGD SUHYHGH XQ SXQWR GL DFFRJOLHQ]D SHU

e /| DFFHWWD]JLRQH GHOO XWHQWH

e /| HPLVVLRQH ULFHYXWH IDWWXUH

e /HLQIRUPD]LRQL DOO XWHQ]D

$00 BDW@W® D FFHS\HWUD LLFRY#SWDR L HRWOIR WRX WREBIH JL Y HQ J RIQR R UIP\DXDUOLDF F RHQ @ D D W W DEPHEDWYR
SHUVRQBEHVSBUDLFRYPINRQEHBDHIRODPIBQWR $ VHJIXLGHROORDW W RV FG HIQ® @O BR 8 XVBR
DFTXLVLERORDVHQYWR BRQVHJ@MWER HGOQ IR U P DWHOMWG YD FREVRIQRVWLER WGDU Q HHOVB UFHR) G H |
6XFFHVVLYDBBRWKRWHIEFRPSDJ QDM RILSWHVRQQOHJPLH GIDMW GEBRHS RVO/IRFR YAHKWBRURY YHGHU ¢
DIRUQL®PRGRKLDERPSUHQWIEVONULEB@IR U P DLYLXROQIDV XGUHIIPED D WWAE D SRV U D W W DHR/EKR MQRH | L F L
R ULVEFKL DG HVVR FRQQHVVL
AXDORBD]LHAWMXWAHHLOQMW HRIS R WHWR FH ®HUHF R YWR\R W RV EBRQNHQY R UPD@W RV H GJHOX D O H
QRYDUIRVVLEQ@H DS UHQ® DWW DPEDRWRQWPHV\DRYLFRYHNRFRPSDJGD®HRUVR QROHHU P LH DIOVW L F
UHSDUWR GL GHVWLQD]LRQH

~@DVRULF R YHURIYR S DAIWLD E L O L WHU UR G BIVBE/FRS UR JHIWWRL O L 6 MYLLYARXHIIR B @ H U U DIQQQAR. FOCHW H
D W W LUYLLDAEQL O LTAXIDVBULWY IHRSV_HDW Bl U DISE DX S D ] L RV IBERHE H OWIDD E L O L \8 B LIEFKQ B WRILESHIBWI FXNVDU ¢
VRWWRSRVWR LO SD]JLHQWH

/HLQIRUP D XWRIODIDWDO O RUJD Q LS| YIDWERHMM SDURGERUQEWABWHVWXDOPRRWHDAO YO FIFFHVRWD]LRQ
~QIRUPDMXIA DQGEPHQ@MEBL FRWHRIRR UQIDWH FRY HORWIRP L O GIDBH G LIFG U H VW IREJIDBLRW E R UG D W L
DIILSVIHVORY WHEDQM®IL VS KW WRQSWRH Y MXDRLE X U B H®D WH G DWFRR) IRUPIBWSRODPBQWR
SULYDF\
$OVHUPGRKWOREIDFFRIO PR HOGWRURPLOYHBQURIQR R UP®XWLT XK OWHHDRD G R W V8 D GREDDVGIE X U D
TXDOL

e GLYLHWR GL IRUQLUH DL GHJHQWL EHYDQGH DOFROLFKH H VRVWDQ]H PHGLFDPHQWRVH
e GLYLHWR GL IXWDUWHOR@O\DWAGVD GL FXUD
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'—0-66-21-
3RFRBULPOHO®LPLYVVMRHRUQDWRFRYHUITWRV W L RHDWLERXWOUBGRYRGGLVIDIHRQHUYLLIEHY XWL
GXUDQWIHFRYHWRHV W L ROPRIIIROMLM R H VW LIVMKH WARR GHOK D F F HRUWQDHLIURPQ H UQDWEBR. PLVVRRQH
LQVH QHWEIRSS R VALIWH/ H WR\GHG L V | DYWRIQSNWHH G L V SRIVAWMRD GHD W\ HDIBP L Q W HHGUHEW RQVWH U/DB D V D
GIF X UDQ DO L JPHIULEYY S R&/MIKHVW LB DWIXFFHVFRWHGHUDHLRQIQSHUBGLIJOLRUDPFRQWRRKRHUY L]L
RITHBWRPHQ®ROILPLVVYRQHIEODVBISDWMHEWBHOD]|GRERQVHIQBUIGLFRUD QWO DVFDBWDQ]D
VL UDPPHQWD GL SRUWDUH YLD WXWWL JOL HIIHWWL SHUVRQDOL H GL HVSOHWDUH OH SU|

5-&+-(67% '(//$ &$57(//$ &/-1-&$
'RSROKELPLVVQRWISEWISUHYILMRIDPH@GWMRH O DGALIMIUN WK L H 6 H H W® R | | IDFALARH W W CF]R B IGIH ORDDU W H O O
FOLQGRDH | HWGWH.IDEF H U W DHPIH QWG XDAD QW H J H G GR J QRO VGIRIF X PHQ W DAK RFBIM PR Q VH J ¥ BWRQG R
WHRSGHOOD LYMUPDMIQWH /D VXGGHWWD GRFXPHQWD]LRQH GRYU¢ HVVHUH ULWLUDWD SHI

5-&29(52 $ &—&/2 '-8512 '$< +263-7%$/
/ DVVLVWHIQA®RX URRRQ V LL\MM L F R YRFLARXLLL FR YHURRI U D P P FWRVIF % @GR U DLWPDH U DRSUGID L R U Q BRVD
HURJD]JLRQH GL SUHVWD]JLRQL PXOWLSURIHVVLRQDOL H SROLVSHFLDOLVWLFKH QRQ HVHJX

02'$/-7, '— $&&(662 $/ 5-&29(52 $ &-&/2 '-8512
3RVVLHLIGIN WXOFRHY. MHI L BHD\+RVSLWHD @O BXDWWEDIVDWWL FR@RMWDHX WIDPWLPHULGNVNMEUQDDIGRQ H
WXUQIRH Q@H HWWXI®MD VR GH@E FHW W NV NOEQINVGH OGILD/ S R Q LEH®R W@ R WAW RV D O HF R YW HIINRH J X ROQHR
VWHWYWRKE D OSWHY IS\HUB L FR YRHWARL Q D XMRH QW B O ®GHE&ER B U QB WBW®IXYCH BV HV W DV DR Q WAIRD. WD W W H U
GLDJQ R WWHUFIRS HX \WILLADRE L O GBS D WWY RGRIDW BBEHB P S O H GHWWHIF X | LRAYH U PGR AIQ R U Q®MMWAD O X' W H) W H
ULWRD®BRRS GIRPLFLOKMWRHWWAR PLQRBMADE®+ SX 'ULFKLHGHR SHIGIH ORDDJ WHOLOIY. A B R QAEARR G D OJLW ¢
GHVFULWWH QHO SDUDJUDIR ULFKLHVWD GHOOD FDUWHOOD FOLQLFD

5-&29(52 -1 '$< 6(59-&(
~OD\ VHUY DFPPHEXODWR UL@EIPR GDOGW VLVWHDRFRP S UHVOL Y HWDIDRU L WARHQ.SWBH W DYISRHFIL D O L VW L
DPEXODWR QDD P|O®HR/ W HRIE D \FIO L @BV R O X | LIR BKIL FDG H U R J DELURIGD FLALQ HVKAHU X P H ROWOUGHP H
PXOWL GLVPIQFHERPIQHBVHY L&D R/ SHFLEH®RFRGVRJIQ R WWHLLFIRS HKMQWR/X\WEBRE O PR Q& H R
SDILHOIWR Y X O\OLBD JBO B VW D JWIRRKH.X@HO H Y O WYRGIFIRRR UG L QD PE QLR R R U J CE@& P] D Wit VRADU X W W X L
HURJDWULFH / DFFHVVR DYYLHQH VHFRQGR OH PRGDOLW¢ SUHYLVWH SHU LO 'D\ KRVSLWTE

$77-9-7, $0%8/$725-$/(
/D&DVB®EXURO WK IGHIMMEURSNHYVWDJ]SREOLD O DWW IORKMW HBWWHUDQQHILBHERQYHQ]JERQE6 1
FKIBSDJDPH GWWRHWWHR/OFRF H WRMGE | W WCLEYHDJ U H W K I DIDPR PISWGRU L F H YOHSUHH Q RW BIY. RVOMWHFLD O LV W L
WHO GO® DEQWEDWR GDOOH RUHOD GR®EGHIOLFBHREU H DOOH RUH

//ZZ FDVDGLFXUDPRUDQD LW



~\VHUYL] LDP EX@VRUDQVRQR

o YV \VSHADDMED QHXUR®RI LFD

o YV \VSHADDMED QHXURSVIEKIDMED

o YIV\VD\SHADDMED FDLGIR®I LD

o YIV\VD\SHADDMED [ IMDMED

o YIV\VD \SHADDMED SVFKIDMFD

o YV \SHADDMED RQFR®IIFD

o YV \SHADDMED RURSHGLD

o YIV\VD \SHADDMED XURRILIFD

o VIV \VSHADDMED HQGRPUQR®R]IFD

e U

e HRIWID

e PDPPRIWID

e HRFRRARUGRSSOGUYDVROWH

e 7& VRP RIWILDFRP SXWU} | DD

e 50 UVRQDQ DP DIQHWED

e HOMARP IRIWDIID HBMWURQHXURILDIID

e  SRWQ] IDRHYRFDW DFXVWEL YIMYLH VRP DIRVHQVRUDQ
e  HOMARHOPH DRI DD

e 02 & P IQHDEP HMDRWHD FRP SXWU]} | DD

5(3$57—( 6(59-—=—
' LLHWRUH VDQUYDUR H 5 HVS RQVDEL®! GVLUDIJUXSSDP HQVR ' RWVZAHOHGHWR 0 RUDQD
8) ' —1(852/2*-$ 0 HGER UIHVSRQWDEL®!' RW* IRYDQQLYHIADL $\MVMOM P HGIFR' RWIYAD 3DRD 0 DQJIDSDOH
8) ' -1(852368+-$75-$ 0 HGFR UHVSRQVDELBI' RMIAD) RUQGD 0 RWDQD $IXVR P HGIFR' RWV* LLROP R 6RUHMOR
8) ' —-5-$%47$=21(1(852/2*-&$ 0 HAFR UHVSRQVDELBI' RWV* LXVHSSH 71MRQH
8) ' —-5-$%47$=21( 36-8&+-$75-8$ 0 HGFR UHVSRQVDELBI' RWXAD) ®RUQGD 0 RUDQD
6(59-=2 5$' 2/2*-&2 0 HGER IHVSRQVDEL®I' RW/EDLP HR 3ROR
6(59-=2 ' —1(852)-623$72/2*-$ 0 HAFR5HVSRQVDEIGI ' RWXAD 3DR® 0 DQJLDSDQH
P HGIFR QHXLR®JIR &XFAD* IRYDQQL WIFQER' RWIWAD) LISSL* XD
6(59-=2 ' —36-82/2*-$ ' RMAWDO DUD3DRMO HGD ' RWKAD &LQ IDSRVDQR ' RMYAD 0 RQIED 3DQGRIR
' RMAD5RVDQQD $CGOP R
/$9%25$7252 ' —$1$/-6— SHVSRQVDEI®! ' RWV3DQGRIR 7RP DV$®[ VDQGHU
6(59-=2 1) (50 «5-67-&2 FRRUG.QDWRUH IQHP IHIMAFR' RWVILORHQ R * IRUGDOR
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(630 —0 (' &

%5$1&% 63(&—$/-67-&% '— 1(852/2*-%

(/(77520-2*5$)-60 * / HOHWWURPDRIDVHE QG EDMYRLLATS L HJSMUWDH J L V WU D WEM/G H W @ H 1L EDDDDD D
FRQW UDPIXR/@ R OHDAWHX G DBUDHU L D TDRIDAL WHT WD QM L & BRI HQGL D PLIR/Q @ HIOX V F R OIRB H OV K J RICEHU H
PXVFRO®UALIHW®BIB JLVWUBHR@PHHPIWHWWRRESEHUIRPIGDIJRDSSOLEQWRU ULV SR @HEXN\NFRGR
HVDPLQRPHGLD®HFPREUR H O HVKW bl B G\L WGJLDUGHRY W OEFDHIQON HGWH @ Q RICEHPIK VEFROBRBSRRSSRUW X QD
DPSOLILFDO5HRBHQDIGBUD F F IHIDWRV/ W U R P L RFLHIAPVOX D O M XB W RRVFLOORNVBRIERWREUREISURGR W W
PHGLD QRMAR J UR ULHDI L V VQUAD KIQRD V WPLDRI Q H W L R HW W U R PHLRUG D EFOPG L] CROQHQHUYDHBRQWHUD] LR
PXVFRODWU RNWFRGDUPLWLSHEK GO W PRMAR GDRLY U H \PWDLY BIW WRW R Q Q FKKH) R SFORWPISHU H VS/HLY H
HVHPSLR GD HUQLD GHO GLVFR HEF

327(1=-$(92&$7—SRMQ]LBORFDRQMRHW R G IGALKOH Q R VRKLHFDKHQSD U & H\DHMR G i O1GiDX U R | LV LARGDLRQALFOD
SRWHRDPYRFDRQRY D FEK N W XGRDH L VS RE/MZH VW IQRHL REWQ W DBOGR' WLPRBAVRULODGIL]| DGR
QHUYRKBDGHULIBRUWOBRIRUPDYIHRMBHUYH®ORDP HAWRS R UWMMD DWHOHP 5 RHQ W H U MRWIU H
VWLPRORWHQUWBIN WRBWBH U Y HGORO D ] IDFOH R UWIHD@\RR WIVDICAHR @IS R V V RROWRW H Q R WHH Q HLYDRGFID W L
VRPDWRVHQUERUYDOINIOHDFEXVWLYBL-SRWHQHYROWRPDWRVHQYRWIRIQORW BB B RFXPHQWIELRQFH
GLVWXHBWV IDMWULPR@WILHWW IHYAER MR FDO L] DARGSHOR | HRIERQ W U-5 8 W H Q HLYIRGFIR &/IL W3 (8L
ORFD O LS DRIFROHQPH UYAXVREEXGHWURGHAR HE PBIQMLS R W H QHIYIRG DMWLL3Y BV R Q\RS H VIVARS L H S D
GLDJQRIVQILDPP D PLARX®RHAHUR Q LEK@H U RR/ WLWVFWRR F IDDIGANHH P SDROFHOH B RO W L-S@ W H QRYIREDMQJR Q R
ULF K LLHFDWRIQ H X U R SPHWULLH H ULHFK IRKRL. G R ¥ 6 RQ PO D \GWRHHOLQGHPE QAR QGL]|GEBRIEDGLPHQW
GHOOH IXQ]JLRQL VXSHULRUL HWF

(/1(7752(1&()$/2*5%$)-K ( * / HOHWWURHQFHXIMMRHE QRIAMD LD @QWHKDGHRVVLBPHIHY WEDRXR LR
FDSHO OXDWRW DHIWWREHUULHF DY BREW DQH SR VRO JLVW U HQR YW URHQ F H I*DHDI RH W BVBXFDDAL LY DV GIRP L W H
HOHW\WBERGLFOWILSIX Q®WH VW DEEHRUDMO K DULD |[GEBRWHQHOBWWHIBEHP HOMULY REBERUWXQDPHQ
DPSOLILFDWH /D &DVD GL FXUD HIIHWWXD HVDPL GL HOHWWURHQFHIDORJUDILD VWDQGDU

%5$168B(&—$/-67-&% '—- 5$'-2/2*-%

5-621$1=% 0$*1(7-&$ 5 0

/DULVRQP QP H W XFIW H F QGIFIDJ Q R ¥ WA FUDX WOK.DI H & BWQF D P SIRD J Q H WELHF ® H Y IDQWDH Q VILRWEJHH Q HU D W H
GDPDP SRQG X F RV S R U D@AWH U BB]H. @@V S R V L ELHERIP S R Q HDQWRLP G FIOFCCDNV H U RV W R DRWDBIBIP S 1%
VHFRQGBOQDWXEBIGLYHDWRFIDPEL® HPLVVGRWDHI QIHMDHWWURP BIPGHNVWLEHJILVW GDBISGR VLW H
DSSDUHFFKLUTVDX®EX NP GRWBWR DR XRYRLVRQPQPIHWLIFD7HVADHVO®0O X QG WV XBRMVSULPH
O LQWHQVLW¢ GHO RDPSRSTDUWHMRIFDUH VRQR HVHJIXLELOL L VHIJXHQWL HVDPL
(1&()$/2'—-675(77&(5(%5$/$1%2/2 32172&(5(%5%$/63%$//$*20-7-32/620$12 $1&$&2/211$&(59-&$/(
&2/211$ '256$/( &2/211$ /20%$5( *-1288&+-2 7-%-20%$B6HE&S $320'(
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FROQROWHNWAX FRODLVR QPO HWAFD 7(6/$$1*-25082//2 9$643-$257-B25%$&(25%—7%"'"'20(
683(5-25( -32)-6— &2/$1*-2 50 *+-$1'2/( 6$/-9$5— $''20( -1)(5-25( 852 50 0$00(//$

7202*5$)-$ &20387(5-==%$7$%$ 7 & VWUDWL

IDWRPRJUPRIPBXWHUE XQWDHFQUBBLRGYWIBRHFRQVHPWELD QWMHYWE B QHODERUBWRWRM URQL
RSSRUW X Q DSFU-RIW B P PO®IR\R W H QFIRJBJ LUDLG L R O RIH.G B BMRY\W WL ORMAVOMU X WR ¥ B RUGIGID J DWHD Y DW H
VHFRGGRPQVVLPORPUDVYHUVS®WW RBRYBRPBIRILRUHI DG LD HRMUIHXDAR USYRWWR SROBMEBLD]LRQ|
LRQL]]DYQMPLU R @RI DV I R UIP@LWW B X Q. H W W U'XALQ GIIO DE R ISIW R HW WOIJERR VW U GJH A Q H. P P B RIQR®!
ULFRQRVF IGRGILQ WAR) IS@HQ VR R PH. Q L PAHULE D SIX QW L P P D J LR F D YWDINSES U H \KHD@VADL RQBID VY HU VD
GHFERUSRSRVVLELPHYLFPEH LQDGLRORRFWRF FXDPEX QG R L VRVWRIU IRORJTKRQIGQIR U P D RERGIMFW U ¥ B
OB HQVGWOOMU X WAMXKGHHDGA ) R O WILAHR V WMUSTL]W B O PGHDRPHD J LLOHO D VIVY. I JR DL RIWW H Q HRRSIRI L Q L
WULGLPHQHAMESUDMG® PR G R QR HOQLPSWILQ F G$IAIG L R O/RULGD M@ D VEE X LRDV WIED X W R U LA RIQV D
'HFUHWR DVVHVVRULDOH Q GHO 9HQJRQR HIIHWWXDWH 7 & GL WXWWL L VHJF

5$'—2/2*—$% 75%'-=-21%/(

/IDUDGLROGRJIJLOBHDQF® ®PBHIGLFERBLRFFXSDRUQLPPDJLYHUH FRVWRYXUWEEOD L GWHLQRQW H
PHGLDQWEEDJJLDOWORR SRRUQLQHRUPDXKVRIDAGDD JQRN.P P D J VRIORW W H DHKQWHHU DXQ@B R W HIPW AL R
GBEDJJLHIDFHQ GRDO/R/ DWHV U DIYBRUINGRISD | LHGWE D JS RV V RQR/ HOMY R UEDMAHLY \GYHED | L H @GW M LADIO L
X UWRQODLW RBHPR USRS DWWHQGLVWHOHBDMWLRQLRER SHQGRMAIRO HGHWDUIBWL O HGDWLSRVHVVXWR
LUUDGLDWR

(&2*5$)-9% ( (&2&2/25 '233/(5 9$6&2/$5(

/ HFRJUPHERW RP R 3XIIIMH F QAIFDJ Q R Z WV B\DXID O L PGIXIBIRU D CRRQAD R Q ®3 S R J J IVDX\V@HIOWLHY Y L D
XQIDVFGRKOW UD VYXR@BERWUXWWRXSR GBHIVDPLQBQUHOD]LDROGHE Q VGWW H V VDMWY U D Y HRX\CDMUD V X R C
YHQJRWMRU L D P K Q MOHUDWLF B O WWDDH WNRED GIP HW W VB @ B I R&DOW. D S S DLUX 6 FIKALARD M.XPHR Q L WLRW D O
PRGRSRVVLELY®FHULPURPRHRRWGIRGBVVRRBQDO L IJIDQHP HROMWH U BN W Q X VEW JRWI DVGROEGIRSSOH U
LQYHFHPHWRGRDIJQREWOBRIWHUP L Q®HIOREIBER G ILWX VVROD QJRHGLD QW IR S IGIXBWUDVXRGIDJLQH
FRQVLYWOGIO LERIQDADIS SR VYW B X P HQAMRY FG K O W U D '@ XK Q/UDHDAS D R X QEBIVGR. V W UFH W RVARO OVRQG R
ULIOWVYR BDERU®R®R IF DO F RODHGIR AOW & U H | LGRHIBIX VWWARRD W IFELR R Q V H@B/HHW H U P D@BIGHD HQW LW
GL XQD RVWUX]LRQH D FDULFR GL XQ DUWHULD R GL XQD YHQD

0$002*5%$)-$

/IDPDPPRJUDIXQHVDPUHD GLRORKHKMRL O L] LB QEIRF RV H QVDHR W X @ R W RF X UBKMIRDHP P H OVMW XDOPHQV
O HVDMRH ENMHJIXILMSR HJIDXQWEIRS SD UH F FKLDGVWRLOMRK GEBDIDR PRJIJUDIRPDPPHOQM SRV L]LRODX®D
DSSRVLRAMWHIORP SUHRNGLD @QSH DW @R W H USODWE HRARRP SUHVVMRQHH QJRORRP P L Q L VWU PIMALL
QRYLHRXWLOLRHIVWRRE R QDWWR @ QHFHV \VIDAUSQUIDI D]LBQHRIHO O HYBR®HH & H HW WDXDRAXER D PGL
DQHVWSO\LIDUPGOI®O HYBRIYP X ODVFLBUHOWBRHGLDWD PR@WHF HYWYIXRS HU L REGARVVH U Y DQk R Q H
HVVHUH DFFRPSDJQDWL
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0-1(5%$/20(75-$ 266($ &20387(5-==$7% 0 2 &

/DO 2 & OLQHUDORPHWHEIR DS XW H U IDJFDWIR 2 X Q BM F Q LG-IDD MYRLFKOS H U P H @/ \I A F HQWBAR OTOXD Q VBLLW ¢
FDOFRR)W HQX\GRRMY/ DX L QGHIU D GRP L QH U D O L] ]PRIVRAQLIW ® B @ &/R GI.FIDQ F LSI-DIGIL D J QRIRVWHR SR UR V
OLVXUBDW UL PRIQLHRUGDGICFK H O ISWH RD O H Q WIRF/MQ MEF UWRE DG OR V V L EEDVO AR Q V HQMWMHO X W D U F
QHWHP YD ULDREGOKH F F B6 IAGHQ VR WEH URDWHHBRED VB XU L Q FG 8100 DV V R UE WRHQY BRR W WDL\CHE R
5DJILDWWUD Y HWWH\WQEERNDB VVRUEPURXEDRSRU]LRQOBEOVGWRRP SR Q HQWLIDFRSSRUWRQR UL WP |
PDWHPDWLFL VL FDOFROD OD GHQVLWG¢ GL TXHVWIHWHWRVWRYVGLVWLQIXHQGR WHVVXWL F

/$%25$725-2 '—= $1$/-6—
~ODERUDGRYLAYRCIBHURSDWWLFROYXWRUL]]MRRIQWD UGB O LQHIJLPHEISURIHVVLR®ROQOH
FRQYHQ]JLRQH FRQ LO 661
$8&&(662SUHOYHYIHWW®EDQRQ HD®® EDGBMROOHDOOH / XWHOWAHFROWHRVY D FFHW\@BQUEKBH. RO R JL I
XELF DWDS$D GOHEOYVEEXUB SULRDHOUHILVWUDB I GRGHRUPD@RVHO HIRODPHQWR  VXOSILLYDF\
V X OUOCCF F RIQ@BWADU D W W BEPHE@WWR U V R IDDLHLQ @ Y L \WIDW R DLUBHR U U HRORGKFG ER Q VH Q¥R DB XY RWWRVFUL]L
QRYBSRWSIER FH ®HUHH U R JDH C8RUMH W D BDRFEH VVLY YRHQWHR P SD IS DMAMRORR FBOHOGRYSHUVRQDOF
TXDOLILFDWR SURFHGHU¢ DOO HVHFX]LRQH GHO SUHOLHYR
(630—6(*8—%—+ODERUDMWRHIDA) Y DVWEE\D PP 05 IHV D F)LH O\OHH) ORMELU D Q FKHRFKLPOEQM RPVLFRORJL
(PDWRORJLD HG (PRFRDJXOD]JLRQH -PPXQRORJLD OLFURELRORJLD 7XUELGLPHWULD B6HW
e &KLPLFD FOLQLFD H WRVVLFRORJLD
e OLFURELRORJLD H 6LHURLPPXQRORJLD
e (PDWRORJLD
7(032-8216(*1%$5() (57 —UHHIMWOHV D LY H J SIRARQ R V V HILW LSHUNVIR Q D ORFPHG WGIHG DX Q ID@® Q HU G ®
GDOOH RUH DOOH RUH GDO VHFRQGR JLRUQR VXFFHVVLYR DOO HVHFX]LRQH GHO S
3$*$0(172 —~-GRUULVSE WOELNHR/ W D YLLRH@HL V F RV @G FHW W DJ@ROHQWR OO HVHBX®RQRWUDPLWH
SDJDPHQWR LQ FRQWDQWL FDUWD GL FUHGLWR R EDQFRPDW

6(59-=— &203/(0(17$5-

25%$5-2 3%$67—
ESR@MVR®LPLWDGHOIDMH IJHQGMD OXGWMEHIHGQGW®HEULVEGHHW R RRQUIERUQRRVVEDY®IEXUDRWWRBRQH
VFHOWD GHL GHIJHQWL XQ PHQ» ULFFR H YDULDWR
- SDVWL YHQJRQR VHUYLWL QHL VHIXHQWL RUDUL

e &ROD]JLRQH GDOOH DOOH
e 3UDQ]JR GDOOH RUH DOOH
e &HQD GDOOH RUH DOOH

~SDVWHQJRYRHSDBR®D UW L FRW Y bl 1 3 IRGELDAHADV H UV D5GIL) Y MVFB OSUHY LYQPR Q¥ HWW LPR B D
VRGGIOHDLIHGRUQED]LH W AR QOER.L HWHG L PE VRO $ ®3V WALEYRV V L EXHLSW L HQISVW.U VR Q D @ PHRY H
VXOOD EDVUHRGHWOBHBQYLQ]JLRQL HWLFKH R UHOLJLRVH
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%$5
$0 SLDQR WHUUD @ VLWXDWR BQFEB R DVHUANDPMRLYRIUHMIH U Q
e GD OXQHG® DO YHQHUG® GDOOH RUH DOOH H GDOOH DOOH
e 6DEDWR GDOOH DOOH
e 'RPHQLFD LO VHUYL]LR QRQ @ DWWLYR
BRQR SUHVHQWL GLVWULEXWRUL DXWRPDWLFL + GL EHYDQGH H VQDFN DO SLDQR VHPLQ\

$66-67(1=$ 5(/-*-26$%
*OXKWHGWHGRADWWBRVNERXQVXIUXGMB FDSSHROOPDLHEHOHEOPWY VQHLLR UMQQH JRUDRKK HQJRQR

FRPXQLEDWDUH]IRDQGBRRUGLQIDWRUPFALH Y LD/OWLB EE WU RF F IBDYBHR) VEWRIO L Q L \GAFXIO®/IRY HGYIRXHO OR
FDWWROLFR

2*%* (77— '— 9$/25(
/D &DVD GL FXUD ORUDQD GHFOLQD RJQL UHVSRQVDENGLWW ISRHEIFXW@D UR R RIJJHWWL SHUV

25$5-2 9-6-7(
JHYLVLWH DL SD]JLHQWL ULFRYHUDWL SRVVRQR HVVHUH HIITHWWXDWH VDOYR GLYHUVH GL\
e UHSDUWR RUGLQDULR 7XWWL L JLRUQL GDOOH RUH DOOH RUH H GDOOH RUH
e UHSDUWR ULDELOLWD]LRQH GDO OXQMHIH FDWOHVDEDWR GROBELEDHGDO OB RUH DOOH
$SWWHQIRRONLIHQDGLYQIBX'RUH]LR@WLWBRQNDSHYROG LPSRAMIXGIR UDMPR. O LOHBH R FH GV R
JXDULJLRIQMSHIQYDOXVOIBRYVVLEGBRWYEHGRAUUDEL LVISMDVRQD SHIXWED]LHPKH HF H VYV GWIQQ R
VRVWHJQR PDJJLRUH
IDPLOVRQR Y LIWIREL L WIFRK) W D WQ\RDAYSIHI R V R @ D Q HWSIHWLLAE H YXHOUMH IUQ RRULP D RSRUHLY H QWL B W HH V W |
VSHFLILFKH /D ORUR SUHVHQ]D HLO ORUR VRVWHJQR VRQR HOHPHQWL SUH]JLRVL SHU LO
6IFRQVLGQRIY XSHUDWXPH GRS XISHUVF@RORONWI RYRYUD | | O®WIQHR G LV W X WEDRHBYL YV S HWID U H
RUDUL HVSRVWL QHOOH GHJHQI]H
6L HYLWL LQROWUH GL IDU HQWUDUH LQ &DVD GL &XUD EDPELQL G HW¢ LQIHULRUH DL
$L YLVLWDWRUL 2 IDWWR GLYLHWR GL VHGHUVL VXL OHWWL GHL SDJLHQWL HG XWLOL]]DUH
'X U D QOVEHW W VDLQA. SIS D LINWIR QRU H J B W V F LGJIHOVOND QB]IH D F F R P DEJ@MS R U WBLLERIE H Y D QDAGHH J H @ Wl
QRQ DUUHFDUH GDQQR DO UHJLPH GLHWHWLFR SUHYLVWR

&85% '(//$ 3(5621%
BRQR GLVSRQLELOL VX ULFKLHVW 3 EH®PG QW W HULH WADUERAHUHHUUMEDL3R G RO R JR
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*_251%$/- ( 5-9S6/RVVDETOMYUH VX VSHFLILFD ULFKLHVWD JLRUQDOL H ULYLVWH

$66-67(1=% 5(/-*-26%
*OXWHGUHIGFHD WW RV ¥ BXQ/R | UXGLXUGIB D S S HROGMR. H © HO H EOQ B MADVDHILL R LHQIH JROWDDUILL Y PLFFHWWD ] LR C
~@®DQFD@IPRP XQLFDJ@EFHW W DHRQHRG IO L MIRY HRQFR QHHU FR OO®®IH 3 H US D | L HQBWLOGWRRQ
FDWWROLFR H ODGGRYH VLD ULFKLHVWD XQ DVVLVWHQ]D VSLULWXDOH OD BQWHHR® VI

8PDQL]]DJLRQH GHOOH &XUH
/| XPDQL]]D]GREHUFREFRVPX B ULQFIRQEDPHFWBERAWUD G G OVVS G BIMRED/®K X UBD V®E X UTK H
DFFRJOLGR DR ]LCHMW U D QUEHDWPLE LI IV RWEGHRL D Q QLR G RV V RID\RV HWIHF R Y HPWDBWR M/ V RXQ\RX | U XG.WGIO H
SUHVWD]LRQL DPEXODWRULDOL
$OFHQWAHOURFHPVRBHUVREOMQVXRELVRIQVLFVLFRORREABDOSL UL W REQRV YR HDXUGDPELHQWH
DFFRJOLHQWH H VLFXUR GRYH RJQL LQGLYLGXR VL VHQWD ULVSHWWDWR YDORUL]]JDWR H
~ GLYHUVL DVSHWWL GHOO XPDQL]]DJLRQH

$FFRJOLHQ]D H DVVLVWHQ]D SHUVRQDOL]]DWH

/D&DV®EXUTRUD SR QHSULPRDQBRD]LHEWRE@ QD S RFFURV S H VBN BAZARY H URDLWW HD@OWRIL JHQQIE LY L G X D C

/H PRGDOLW¢ GL DFFRJOLHQ]D H VYROJLPHQWR GHOOH DWWLYLW¢ DVVLVWHQ]LDOL VRQR

e GHOWMMDWLF X O WXQRDWANDU X W WDXNMD HDQONBIM O WK D 8 @/HJ D G L BLR QQRVSLWHID QWM Q @FFRJICQL H Q]I
XQ DVVLVWHQ]D VHQVLELOL DOOH GLYHUVH HVLJHQ]H FXOWXUDOL H UHOLJLRVH

e GHULWPVYLRORHBEILHQIQISD]LHRMSIUR SILM PY LR ORKNFHIQ JRWIR/ S HRYH\IDOVR U J D Q GH DINRQEHY L W ¢
QHOO HURJD]LRQH GHOOH FXUH

e GHOWSHFLIDHBENVYRISD]LHPOWMDIR B USD]L HIQWWSH G L D WIABLFUBI& X UBLV SRQSHUVR RO A L | HEDLW R
DWWHQ]JLRQL H PRGDOLW¢ RSHUDWLYH D PLVXUD GL EDPELQR

e GHOWSHFLIDMHBYYRISD]LHQ®IL D/QRV VLV VDH @IP] L DAULHRRIQ \8 R OWRIUBRD JLBGWEBR ER VR VSIHFLILFL
SURPXRYHQGR O DXWRQRPLD HLO EHQHVVHUH SVLFRILVLFR

6XSSRUWR SVLFRORJLFR

/D&DVOL&XUDRUD QRDIUMQVHUYIGIVSSRSWIRFR O BRHGERFDMWR]L HQWAR Y HUPOAR &V X W R/Q RAKRQ H

QHFHVVILWEDYROORBRQGL]ER®Y WHOGRISVLFRORVILFKED®UYSRVLSHRRYIQ VRN W HIRRW DYLRK W D U H

DG DIIURQWDUH OH GLIILFROW¢ H SURPXRYHUH LO EHQHVVHUH PHQWDOH GHJOL RVSLWL

8PDQL]]DJLRQH GHOOH FXUH L QRVWUL LPSHJOQL

6HJIXHQW®RLQHH GDHQIWRQFHGWXWPRD QL]]D]LRRDV®IE X UDD UW LEE®D W VWHEH L Q F LFSROM IR E L HGMWW L Y |

FUHDUH XQ DPELHQWH SL» DFFRJOLHQWH ULVSHWWRVR H DWWHQWR DOOH HVLJHQ]H LQG
3URFHVVL DVVLVWHQ]LDOL H RUJDQL]]DWLYL RULHQWDWL DO ULVSHWWR H DOOD VSHFLI

e &XUBSHUVRQDOLRYOQBMDLHYWHY B O X WD WRX GQWROOX QL FEWQ QS LD GRD VV LV W HGE]RNDLAE | JDKMR
WLHQH FRQWR GHOOH VXH SUHIHUHQ]H ELVRJQL H FDSDFLW¢
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e 5LVSHW®RIQLAM S H UV RQDB QHP S UW U D WAVRIDA DY S HVBW RQ IL\@CQD P E L H GWHS U R P X RY D X W R QHROFLL D
SDUWHFLSD]LRQH DWWLYD DOOH GHFLVLRQL FKH OD ULJXDUGDQR

e 8RPXQLFD]HROHDBHHQWUDQWQWRPXQLFDIRERIIDHRPSOMWRP S UHBMYM®SHUDWRS IHAOLR UR
IDPLOLDUL IDYRUHQGR OD WUDVSDUHQ]D H OD ILGXFLD

e $SSURFRDRVWDFRUDILRFDORRWRO/KIDYSHWWEDDQFKHKTXHCSULFRERBIFDBYSLULAXOOLRVSLYV
SURPXRYHQGR LO VXR EHQHVVHUH JOREDOH
$FFHVVLELOLWE¢ ILVLFD YLYLELOLW¢ H FRPIRUW GHL OXRJKL GL FXUD

e $SPELHFERJOLHINPLQRYUSDFRPXGIORWDPHYRQRUR JH VBW B W HRRHQ | R UGMBIXYRL QHRIVEF HV V LE L C
IDYRUHQGR O LQWHUD]LRQH VRFLDOH H LO UHOD]

e %DUULBWFKLWHWVHRQPE QB W®JR G R L P L QMACH U LHIWAHK L W H WS\HRID ER IOHOAIDRIEL OG WX V S LHV L
JDUDNQUH ORUR XQD PDJJLRUH DXWRQRPLD

e 6SD]YHUEBDUHFRPXQARQRUHYVSWYHUBRUHHRP X QLD UG LMED YIH U G U HHV R F L D O L ] ]IDQ MRHIRID®ID
VWUXWWXUD GRYH JOL RVSLWL SRVVRQR VRFLDOL]]JDUH ULODVVDUVL H VYROJHUH DWYV
$FFHVVR DOOH LQIRUPD]JLRQL VHPSOLILFD]JLRQH H WUDVSDUHQ]D

e —~QIRUPD]ERQDMFRP SO HWIPJR IR QDWRLY S HW IO R URP LOLQIRUP D AKR@ERPSOHMRPSUHQVKELOL
VHUYL]L RIITHUWL VXOOH FRQGL]JLRQL GL VDOXWH H VXO SLDQR GL FXUD LQGLYLGXDOL]]

e &RQVHQQRRUPD®WRQB UD QMWAMRDNMBVRR WHRQ IR UP DW\RL F X UTKQI®RV S VWD QR | R U HFF\R L Q YRHDG\ALH
GHFLVLRQL FKH ULJXDUGDQR OD ORUR FXUD

e 'RFXPHQWD]IRFRFMVVLERLGRFXPHQW DHDRQHMIFFHVV DEIORWS LWRLORURPLOLMBRGRFKLDHR
FRPSUHQVLELOH

e &8DQD®ERPXQLFD]DBSAMERQBUHYEVDWIEAARP XQLFD PR IS H U P H WHVIHRMAHS IHWD IO R URP LO GR U L
HVSULPHUH GXEEL ULFKLHVWH R UHFODPL H ULFHYHUH XQ DVFROWR DWWHQWR H ULVS
&XUD GHOOD UHOD]J]LRQH FRQ LO SDJLHQWH FLWWDGLQR

e SHOD]LRQHGXF2DH QK VW D XQMWID D]ICRIQ B X FLIFDS H U D WRLJJIL H @ &/ DWXID L V S HVHW RS URR PR/ FR O W
DWWLYR H O HPSDWLD

e 6XSSRUWR HMRWQWRRIIHUWR VXSSRUWR HPRWLYR DL SD]JLHQWL DLXWDQGROL DG DIIURC

e 9DORUL]]DEHRIMMY RBMH VR @BI@QL RQERO R U LQ LW RSN BV RGOS D FULWWIL GXBIED [LH QBWR UH QG R
OD VXD DXWRQRPLD H LO VXR VHQVR GL DXWRHIILFDFLD

e 8RLOQYROJLBHQMWPR. OLBIDPLOVRQRRLQ YROSVIRFH@FX UV R QRRQV L G B D DWRW H J UDHMHDEL
DVVLVWHQ]D

/ XPDQL]]D]LRBBVBL&XUDRUD @®DXQSURFHVRRWLEOKRILFKLKGHPSHJ@mRVW DGBSH UV HV X WW L

RSHUDWR.PISOH P H Q WEH OROGIHW BVWHRHK L DWRIS GH V F UL IVSASH H \KHQS YWD\LIR SR U WDIQWHB UH D | LR IR €

DPELHQWH SL» DFFRJOLHQWH ULVSHWWRVR H DWWHQWR DOOH HVLJHQ]H LQGLYLGXDOL G

*HVWLRQH GHOOH HPHUJHQ]H FOLQLFKH
~QHUVR @DQHWEHORINVG & X UDIRUPDSHRU L FR QR \HRIHHWAVWBIHR SHV WL YO MPOW HH € {H. Q IPAHGIL D Q W H
VSHFLSIHAULF REMWIG GHVW U D PESDURDIDASH W DJLDQLPDRRQGLR SROPKR/GDHIRY B UHYLOWRVLOHR
GHILEULOODWRUH
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QFDVRH Y HQDFRK W BHU VR QWMWY DR F H GQWHHIDMH U J H @ DO XU B L G DIPGIRVQ.GR. QG HSDD | L H @ BVWHY Q BI
PDQRYUH GL SULPR VRFFRUVR H VWDELOL]]D]JLRQH VHFRQGR SURWRFROOL FRQGLYLVL

TUDWOAWRDMALXQBEDVOIEXUPQRGIXQRVSHGDAIOIHVWLRYEGIO HPHYIHQEU D Q WHeaMEP GW D®RHW D | LGRHX O H
FRPSHWHIGIHHOO RUJDQLOVHBRR@ RELHIWM RYRGDW\WIRFXOBPHWVIDY LFXUIBHBOD]LHAWBRQWLQXLW
DVVLVWHQ]LDOH

4XDORODLY BGEOURWUEVY&RWH VW LEJVWHU Q DARRPUHLCGFW HHXBMDH U Y H Q VGLIWUWL IRRFRSUAVGD FILH IR Q W D WAV DHV R
DWW LYEHVUR IKRHUJHQ]D 8UFR@EPQWH VEIVXYDERI®OHU FREGMWRJID VI H U ISRHHWWERU H V LOBASTH G D GBIDHRWDOR
%RUVHGCGOIWR/ DEODFXDEZDVOILLXURDVWLS XOQWRBSRVRADHQ]LRQBIQWHWD WWHYRFFRUSBHUVRQDOF
SURVHOXBYVYVLWHYRBROL W R UBPJUQRIFBRD QWHSDS/R/D BZILQRIRUPD KVREED QLEBVOHU Y GIHRHUJHYHNQ
WUDVIHULPHQWH \HU FIXRDRF
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*O VW D Q GHJ GQ MKIH V WHD] R QGHH O&DDU @ iBEH U YEHY RBYV VHRRQ VL G KQDVOMERJ L I H U L PSHHUF BW W BKBH Q L
XWLOLDBDQR XVAENYRORVHL QWHR/RHN Q BL F K L IRUDG HOL Y 6T X R OG M@H U Y EREGR D VE®E X DL Q U D GR
HVSULPHMRYVW QLW D Q RQRRE L HVEWEKILBIB R WW L W XX{YBRRUPBUD UDL@HO X W HRQ&DH/®E X UTR UD Q D
JDUDQWLVFH D WXWWL L GHJHQWL
e 4XDOGWOO DVW.IYQWHAIMIU DY BUVRS O L D3 UR HRE RDIQRVWLFR WKIS DIS WX GUABRH UY BIKDRVULG L Q D \
HFRRUGLQUBRE SHW HQL]HHBWW UHWWDRPMWRWE LSARIBEQWQWLVERYRL PR Y HELOMRP S O HWHHI | D
HIILFLHQ]D GHL SURJUDPPL DVVLVWHQ]LDOL
e &RPSOHWH]]D GHOOH LQIRUPD]JLRQL VXOOD GHJHQ]D VLD DOO LQJUHVVR FKH DOOD GLPL
e 'LULWWRQDGHWWD.LQLURWMD]HROMHDMUP XOD]GRI@RQVHQYRRUPBWRXDOXQAXHIHGUBDUDWWHU
DVVLVWHQ]LDOH
e 5LVHUYDWH]]D H ULVSHWWR GHOOD SHUVRQD QHOOH YLVLWH H QHOOH SUHVWD]LRQL VL
e 6HPSOLFLW¢ GL ULODVFLR GL FRSLD GHOOD FDUWHOOD FOLQLFD
e 3HUVRQDOL]]JDJLRQH GHOO DVVLVWHQ]D LQ FDVL SDUWLFRODUL HV EDPELQL SRUWDWEF
~QHUYHULRJ BW ROY®E X UDERPSRQGNM QD HUGHE VS HW.\U H BBHI@\B H U F H | IGRHOFXD OG MIGH U Y G]ISR U B/HHL
&OLHQWL
*OL DVSHWWL GHO VHUYL]JLR ULOHYDQWL SHU O 8WHQWH YHQJRQR FKLDPDWL IDWWRUL GL
1HOO D FHELLVDR FXW WRRUGRQ G LY LIBXDXAH F LLIQBL FBWRDODW D DAYIL O X SLISPDHI L RAHW W DODVY.&HW W L
| DW WHRLLG-R @HUD S S U H V HQRRIQFW HWRUULVSR GR FQPD/ AR QY WRID XD O LW/ICY 88 ODUHH VW DGHRE U Y L]LR
HURJDWR
$GRJIQILQG L FDAMRRIWH V SRMFREW D Q GYI@HG L UMD L Y HBOWHRU Y ISJURP H VYRR L U DO RAUOS U H I L V \BIHUBH Q L
LQGLFDWRUH VXOOD EDVH GHOOD SRWHQ]JLDOLW¢ GHOO DJLHQGD H GHOOH DVSHWWDWLY|
*OUWDQGDUG RRIGNRR W WRBFRRQWLFRR. W R UHVIR QBRI J L R URIQQ QRH OO RB\WRILLIODL. RUDEBH QIXI O L W ¢
GHO VHUYL]JLR RITHUWR
/IDVHJIXH@\WDIEHOGR UOWDOS D GE X D OEMH B.D VG L& X UDR UD @D U D Q WHIRKAYIR QRH O DINS Y L Q F DS/S®IIW W L
FRQQHAR/@ HURJDGLHGIM YILGIR QVHJ XL FGHWY VLD Q GDUHGSR VVLEUDH®FKHO O HVLEW® Q1B W IGR.D
*HVWLRQWHJYRWRHWRE L H QM HF X UHJLD/ S R HDHO@WIH V F U IG]H BQRHU PBHL (1 — 62
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BWUXPHQWL GL 9HULILFD SHU LO 5LVSHWWR GHJOL 6WDQGDUG GL 4XDOLWG¢

/D &DVD GL &XUD HIIHWWXD FRVWDQWL YHULILFKH DO VXR LQWHUQR DWWUDYHUVR

e 6RPPLQLVWWRMWBPOMIXHVWLEYRGBGLVIDSHREBHQO®HIHSDGBWLFR YIHMRGX QBRVW RQWHYD]LR (
GHO JUDGR GL VRGGLVIDFLPHQWR GHO VHUYL]JLR RIIHUWR

e 5LOHYD]LRQH VLVWHPDWLFD VXO ULVSHWWR GHL WHPSL GL DWWHVD SHU OD SUHQRWD]LF

e 5LOLHYR H JHVWLRQH GHL UHFODPL

0$1&$72 5-63(772 '(*/— 67$1'$5"' '— 48$/-7,
4XDOVLDVL PDQFDWR ULVSHWWR GHJOL VWDQGDUG DGRWWDWL R GLVVHUYL]L SRVVRQR HV\
e LOYLDQGR OD VFKHGD GL UHFODPR DOOD I&DNRE KV & %W B XORDJFORQD YDDLAD L O D
e FKLDPDQGR LO FHQWUDOLQR 853
e WUDPLWH LO RRYWOQR FRWK R QHOD IV WWWWMRQH FRQWDWWL
~@FDVRERPXQLFDRARQH FO DPERD VE®K X UDL VSR QIEGW U R L R USDLOLALEF H ] LARHONORH VIR Y HIQD ODYLRQH
JHV WGEBMBD®D/G& X UDR UD @BISL £ UH WHH P SARR V V L BIOD @GIL D U D Q MWALLWHS HOWIARW D Q GIVULER YDMIRIO X ISR § L
DSSURSULDWH

577 "(/ 3%$=—(17(

e —GD]LHEWGILULGUMARY HWV L VARVALXAUFDRRRS UHP XHGD WWH Q JQ RQHV S HOAHWD@®LIDI Q XWD QB G HODUHR SU L H
FRQYLQJLRQL HWLFKH H UHOLJLRVH

e - GDUWLFEGRDDOWH JHQKDG L U LDAMMARY FMHP SUBGLYLERNWBRRSQRRPHFRIQRAP GHVVHUHNHUSHOO
FRQ OD SDUWLFHOOD SURQRPLQDOH /HL

e —SD]LHRMBL U IGARWRN HG B O/B\DU X WY @ UBDIHOL B U P D PLHREDDVA.SWH V W DF D RMIDH WR J COVORIG D GALLW ¢
DFFHVVR HG DOOH UHODWLYH FRPSHWHQ]H -0 SDJLHQWH KD LO GLULWWR GL SRWHU LGH

e —GD]LH®WHSG LULGMRWVRW HGB®H Q L WIKUH FE X UIDQ | R U P D LRG0 HWRIP SUH Q Y FEH OLBVGRG DD J QRN O O D
PDODWWLD DOOD WHUDSLD SURSRVWD HG DOOD UHODWLYD SURJQRVL
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~GDUWLFRDOMM \GLFRQFODRDWDQIBLXDOQDW GFRVFRPSRU\WBUHFR{OMAD]LHWHWDLG L ULGLW R
ULFHYMQRWLFKHOSHUPBWR/IHVSULPHYWRQVHEWMRV WL Y DIPGIGW PSHWR®IH V V HURMW W R DRWHAURFRS L H
LQWHUYHQWL GHWWH LQIRUPD]LRQL GHEERQR FRQFHUQHUH DQFKH L SRVVLELOL ULVFKL
~OD]LHEWHO W WIB\.® LGWR/ HLUH R U PDX\ISORV VL EG IDQW D HVWQU D W W D DRI DWW H/MNHH V H I X LED O W U H
VW UXVWW MBI ]LHQR®LDJ UD GRS HW H U P IDXMWRQR P D RAHMOMH @ HR U P D RRYQUD BQ\RH BH QDBHHU VR Q D
GRWDWD GL SRWHVW¢ WXWRULD VHFRQGR OH OHJJL LQ YLJRUH

~O0 SDJLHQWH KD LO GLULWWR GL RWWHQHUH FKH L GDWL UHODWLYL DOOD SURSULD PDO
~GD]LHGWBHG L U LGMMAWRS R WWHF O BRIG H E E RIGWRY HWRHO O H F L WHDVADHPQ \HEBAH.Y V HW HP SHV W L Y D@PIHRQ\R Bl W |
VXOO HVLWR GHJOL VWHVVL

1250( '— &203257%$0(172 3(5 — '(*(17-

OF LWW DGAIQEW D FFH B BXQ IV W U X WAD RU DADWH R XOVBRY H XIF R P SR U W D RJHHY\S R Q VIDR L QBIR P H Q VORI O
ULV S HHQY WERP S UH Q \GLHEQ M GW YO WDJ]LL HDRVW@ B R O RGRRO O D ERRI@AHJVR @B GHER | HU P L H WLH/FAH AR
FRQ OD GLUH]JLRQH GHOOD VWUXWWXUD VDQLWDULD QHOOD TXDOH VL WURYD

/| DFFHURRQ B.DVGI& X UBV S U LEPBS D UWHBOL W W DXGLKEQBID S S RGNS X FHLAWU LV S MWW RB HU VR YDQH WD UL
SUHVXSSRVWR LQGLVSHQVDELQHX®HRRO ULHWR\RWD]RRQBP®D WHUDSHXWLFR HG DVVLVWHQ]L]
7XWMSRHUVR @DQHWDLBSRYDWRX Q] L REHOAN S HPRWBEHWM HRIHUMHL V SHWWRUFHR P SR UW D PSHUBR R Q
DQGDPHQWR GHOOD VWUXWWXUD VDQLWDULD H SHU LO PLJOLRU EHQHVVHUH GHO SD]LHQW

$PELHBAEWWUH]] DB RQWHQR @ LYV S HOMIRRE L H G W ODDMW U H ] HDGAHX DM U MG WURYDQ® LQWH
GHOOD FDVD GL FXUD ULWHQHQGR JOL VWHVVL SDWULPRQLR GL WXWWL L FLWWDGLQL X
(I IHVBWUVRQRQOERQVH@WXSERL D Q F KSHHUL\DR G DEWWSDG LV SRV LGIERI@EH J H X\gHU P D G LIHGAVXMR SR U U H
JOL HITHWWL SHUVRQDOL
)XPR-OXPRERVWLWQOGDBHSR OB D O X¥WGIE KILX P IFK I E KV W U RYHDIVW HYRELHQ WEXQ H FD®E X UDG
HFFH]JLRQH FKH QHJOL VSD]L HYWHUQL QRQ 2 FRQVHQWLWR IXPDUH -O 5HVSRQVDELOH ¢
3HUPHBVRVVLVWHBHY HQ&RDIRF DVAD UW L AFREBINED X VLY SRIMHQYBBW RU L] |l HRQ@PH]L @ LWBD ULD
SRVVLELOH RWWHQHUH XQ SHUPHVVR GL DVVLVWHQ]D VROR SHU XQD SHUVRQD HVWHUQT
3UHVHGHBHJH QAH/ VR O X W DR HGWBDEVIRR Q WEIEIREIS RV \OR W\W R D QWM BLYLVPWB LHAG WHUDS LD
DO W WH W&VHDQWRUQPHBLGH HU P HQHIO|@B 16 IG HIJH QQR G U R S RIUHH F DQ M OKOCDGSOY L H WYOWWFRIJ@ UL X R GIH O O D
VWUXWWXUD VDQLWDULD

S5LSRVRQGRY H®M X WAHI H QW\LS H W Q/IDSRWLRDL R U Q D P IDBRRV W GHQRQ \G H 1 H GW.IQ R O YW.UIHHWIDXDR V L D V
FRPSRUWDPHQWR FKH SRVVD DUUHFDUH GLVWXUER R GLVDJLR DG DOWUL GHJHQWL UXP
6HUYLILHQLFUG IGRIOD JQRE® J QLW D Q3 DS H @GH KFDPOR P SR U W D RJHHY'W R Q VHDFELLYAGAEHK Q HX V X | U X LB\LF H
ULFRBIGDROFRQVH @NVXBERUR | XPPKIS RV V DELR/ W X U BEM@\ E X R QIR U ALD L H GBLRADQ H JE S R VIRWQW H Q L W
TXDOVLDVL PDWHULDOH GL ULILXWR
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7XWHOD GHOOD 3ULYDF\

~RWWHPSHWA Q@ DS O L F DG HROQRD P D WLXYASOLLL Y B EY H Q5MHF ' 3 5 HG DW X WEHFIR U U NWAMD R/ W D P H ¢
GHL GDWL SHUVRQDOL DWWL D ULOHYDUH OR VWDWR GL VDOXWH

WXVSIRUVR®BRHD P DWRV S HWRHIWHSWR I H V V LR CDOMP RGRK® D D F F EAV@DR U P D & BE) ] L HIQGADLL
ORUR IDPLOLDUL VL VYROJD LQ PRGR GD JDUDQWLUH OD QHFHVVDULD ULVHUYDWH]]D
WXW®DWHQVLEHLODMS PLLHYMWQJIRPRQVHUYIWXISR UWBU W D IRRQ | R U P DOVR\W BBAMIRS S R WLIW/IW B P L
SURWH]LRQH H GL DFFHVVR WUDPLWH SDVVZRUG HG LQ OXRJKL DFFHVVLELOL VROR DO S
QRQ YHQJRQR IRUQLWH WHOHIRQLFDPHQWH LQIRUPD]JLRQL FOLQLFKH VXL SD]JLHQWL
OBRSIGH OGRFXPHQW VLB OQWRHIQHO D VEH D WRQ D OPGIRDWHQW® XV WL X\RDSHUVREDDXRUPDOPHQW
GHOHJDWD

LOD]LHGWH YLD RUP DY RERQ W HRXMRQB UR S ULDPDXPR G X OB SR VEMRBR Q VH Q ®RJ D W W DPHEDMR.
SHUVRQDOL FKH LQ FDVR GL ULFRYHUR GLYHQWD SDUWH LQWHJUDQWH GHOOD &DUWHO

5DSSRUWL FRQ $VVRFLD]LRQL GL YRORQWDULDWR HG (QWL GL WXWHOD GHL GLULWWL G
/| 8IILFERWHHHOD]LRRQA GXEEOILFRGH UHBMSHH Q GHEHGIO $PPLQLYQU BRR\ORNRDMFRPSLEEOVVLFXUD L
O LQIRUPDOLERHRIGHEBEMNRWBEELWW XGULWHIPRIBEDUWLFBDIDADHDG BOLY SHEMWROBMUVRQD O L JHIE L R ¢
XPDQL]]D]GRH@BSSRKBDR) FREKHGRYVLFXQDQM HBRXFEVURFLDGINRROARQWB G QMR X WEIKEL U L W W
GHL FLWWDGLQL XWHQWL

3HOWDBHILQL]&R QPER-G D O3 MYR O J L PGIYANORHW [E K W8/ V R F L DHIIGRIQABLW X WIHIDDH Q 8 R R @ JIHQUM! L QGAHHOUDDR
&DV®E X UDDHVSRQVE®HEQ G WIS L | HDIODIPIG L F DEHRIQUH W WRQ HW D@ DR/BIO DXDOH G L I SWR WRGRQWH V D
FKH/DUD QMRRVWRBRODMUPBGHOO $PPLQLVRWIWIWRIGED VR VYV HUMUD QW LIWFR HDVO/SRM V R F L D FIKRQ R
ULFKLHGDQR FRQ DSSURSULDWH PRWLYD]JLRQL HG DVVLFXUDWR RJQL QHFHVVDULR VXSSI
3UHVORKIIIBEBRGLVSRQQBDWKXI RSEBGLUGMBIODWRH FD SH®H Q WOWHE R G WIRU V IEHIDU L E X GHI@H
GLULWWL GHO ODODWR H GHOOH SULQFLSDOL DVVRFLD]LRQL GL YRORQWDULDWR SUHVHQC
/D& D V®E X UAR Q G L YAREGIW HEKESQMH V HEQDAUI/HEH U YAARIQDU L E X GBIO HU L G/NID O DAWR Q OVDWN RFLIHGR Q|
HQWL GL WXWHOD
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5 HFODPL

/D& D V®E X UID U D Q VWIDX R HL RGAM X WRHHBLR Q | U BSGIMLLW W ID&LFERIV W U DO BIRVRL ESHOOWHV W XOCWERRJIJHUH
UHFODPR D VHIXLWR GL GLVVHUYL]JLR DWWR R FRPSRUWDPHQWR FKH DEELDQR QHJDWR
/D &DVD GL &XUD IRUQLU¢ XQD SULPD ULVSRVWD DQFKH LQWHUORFXWRULD D WXWWL L

7DULIIDULR

~@DULI I BHIOBIVGI& XUDRUDGFRQVXO W PRREMW UDVSDHWBMSHDH JLR U QML\W BIN SR \SWR VO B D GQ
LQJUHVVR HG 2 GLVSRQLELOH SHU OD YLVLRQH GD SDUWH GHJOL XWHQWL
~WDULIFRPSRHQEDPEBUHVWMHURQDWERQYHQJERQ®HUY BIRRLWIDJLRQBOHV HF R QOFRR G D CBLUMEY L VW
GDOOD QRUPDWLYD VLD OH SUHVWD]JLRQL HIIHWWXDWH LQ UHJLPH SULYDWR FRQ LQGLF

8IILFLR SUHSRVWR H )XQ]JLRQL

/ 8IILAMHROD]JERQ&XEEOBBER YHSDW ULFHYRVVIBUIYRQRBRSSRVL]REUHFOD®XDOXQRXIHPHUHVHQWD
GDL FLWWDGLQL XWHQWL H R DVVRFLD]LRQL R RUJDQLVPL ULFRQRVFLXWL FKH OL UDSSU
3URYYIBGBUH PHG L D WS RD/ALIV W DXGLH)EWM B N H DO D | LIRIQIH FOBRN ISUHVHQ@DPMRH G LDR/@X]LRQF
SUHGLVSRQH O DWWLYLW¢ LVWUXWWRULD FRLQYROJHQGR OD 'LUH]JLRQH 6DQLWDULD H §

ORGDOLW¢ GL SUHVHQWD]LRQH GHO UHFODPR
-O FLWWDGLQR XWHQWH SX° SUHVHQWDUH UHFODPR
SUHVHQWDQGRVL GLUHWWDPHQWH DOO 853 IRUQHQGR RUDOPHQWH OH SURSULH RVVHUY
FRPSLODQGR O DSSRVLWR PRGXOR SUHGLVSRVWR GLVSRQLELOH SUHVVR O 853
VX FDUWD VHPSOLFH R D PH]]R ID[ LQGLUL]]IDWR D &DVD GL &XUD ORUDQD V U O SIILFLF

OHULILFD GHJOL -PSHJQL H $GHJXDPHQWR 2UJDQL]J]IDWLYR

5HQARIQH VXOOR VWDWR GHJOL VWDQGDUG
/D& DV®I& X UIDUD Q VOIVHWL AHFOO D W W XD YMRIHODNMEU DXQD VR D | DRXMXK MRHLV X G WOQ WH. IHG W G
HVVD DGHJXDWD SXEEOLFLW¢

~QGDJLQL VXOOD 6RGGLVID]JLRQH GHJOL XWHQWL

/D &DVIB L& XUDDUDQWARBFAHD OL]]DAIRQBDIYRODGRGLVRGGLVIDAHRBIHN W XGLHEWRP XRY HQG R
VRPPLQLVWWIBRREDWRULFRYGIXR TXHVW LR ROHY DEHOWRG G LV IDGHB®QH. H P QY ROW D
FRPSLODWRERQVHJ@DWRS VW H\RGH SRV LIWD $\RR VER@EW H Q £ WIRAUKHEW\DDMLG D J RQIQ L U R Q DHRWGW R
UDSSRUWL UHVL SXEEOLFL

— TXHVW L RID@RIQ IGRSRYV V HVUMBIW D P L QLRQIRD F F R@W § R VALIMLHVHH DXOIHQ @R & R Q W H QLI Q G RF DML
UHQGKQWHFHVSDRLY YHGLWHO WHVWRQYRO D ERDDFEH Q DQ Q X THIFKR VW L W XQ EFRBIR @ IV W H V & UKD D
YDOXWDJHRGMNGWKD QWRSUHEBRL F R U UH@DW W DI} (FREMBIO ®BD OHG HED VR DU D GRB UHVQHFHV VDU
SURYYHGLPHQWL SHU O DGHJXDPHQWR GHO VHUYL]LR D TXDQWR HPHUVR GDOOD HODERU
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&RP IVDW$ ] LHQGDQ@
6ROR WM DWYDW D@QMOR GHM &DVD GL &XWD 1O * IKSSR RSHIDWR SHU @ GWD DB LQIH IRQL RVSHGDIHH H 1O
&RP MR SHULCE IMKIR &TQIFR  HOADP ELFRRUGIQDWGD@' ILH| LRQH 6DQMVBUD
O* 2 SHU® GWD D! Q' H LIRQLRVSHGDIHH KD LOFRP SIVR GLDWYDLH H YHULLIFEDUH @ FRUHWE DA LRQH GHLSIRRFR@
DWIMMQ] LDQHG RSHUIDWYLSHU® SUHYHQ] LRQH H VRUYHI @DQ| D GH®! LQ) H] IRQLRVSHGDTHH

“O&RP MR SHUICEVAKIR &OQIFR 2 WIVR FRVWMIVR DLVHOMLGHO $ HG KD LFRP SIWMEEIOAMD@DUWN  GHOAVIWR
' HAUHR $ WHWRUD®!

/ 2 UDQMP R GLOUIDQ D 20 YLD VX@ FRUHWD DSSTFD] IRQH GHOP RGHAR GLRWDQ] ] D] IRQH JHMRQH H FROWRT@R
IGRQH_ D SUHYHQUH @ UHDQ} | D} IRQH GHI @ IGAW SHQDQ DL VHQWL.GHO' OV Q / R VARSR GHOP RGH@R @ @

FRVAK] IRQH GL XQ VMMP D GL SURFHGXWH H GL DMYIW GL FRQAR@R FROR D SIHYHQULH @ FRP P MMRQH GH® GLYHUH
WSR®JIH GLUHDWR FRQMP SOW GDOGHRLHR

O3IDQR $QUWFRUK] LRQH GH@ 6WKWKLD FRP H GIVSRWR GD@ GUJH Q GHO QRYHP EWH ' VSRV IRQLSHU @
SWHYHQ] IRQH H @ UHSUHWIRQH GHI FRUX] IRQH H GHQX®BI DDA QHM 3XEETD $P P IQMAD] IRQH 2 FRQVXGEELG QHMD
VH IROH $P P LOMAD] LRQH 7UDVSDUHOM GHOQRVAR VMR Z HE S WIMR QRP LODWR 105 HVSROVDEL®! GHM 3 HYHQ] IRQH GHM
&RUX] IRQH

7XVIH@D GHAD 3 WLYDR

Q RWMAP SHIDQ| D HG 1Q DSSTD] IRQH GHM 1 RWP DAYD WX@ SUYDR YLJHQM 5HI *' 35 HG D WD GHO

FRUHWR WDWEZP HQUR GHLGDWSHW/RQDQDM/D UBIYDLUH @& WIVR GLVDOWM

e WWR LOSHYRQDBI @2 FKIDP DR D WSHMIH LOVHIUHAWR SIRIMMMRQD®! HG D IDIH 1Q P RGR FKH @ WDFFROD GL
IQIRWP D IRQL GDLSD] IHQWH GDL@UR | DP LIDUL MLWROD IQ P RGR GD J DUIDQWH @ QHAHWDUD UVHYYDWA | D

o MWL GDANVHOVELDUHDWHL DL SD] HQWYHQIRQR FROVHUYDW VX VXSSRUR FDUBFAHR H R 1QIRUP DWER GRVMR GLDSSRVW
VIMMP L GL SLIRW] IRQH H GL DFFHWR WDP W SDWZ RUG HG 1Q OXRIKL DFFHWIELD VR® DOSHWRQD®G! |RWP DB HQM
DXVRU] | DR

e QRQ YHQIRQR IRUIWA WIBH RQIFDP HOWM LQIRUWP D] IRQLFIRIFKH VXLSD HOW

e @ FRSID GHM® GRFXP HQW] LRQH VDQVUD YIHQH UDVADVD SHWRQD® HQWM DS LHOWM LQ EXWAB FKIXVD R D SHWRQD GD
QXLIRWP DB HQM GHBU DD

e 1OSD| IHOM SUHYID IQIRWP D] IRQH VXL FROMOQXW DSSRQH @ SLRSUD I1LP D VXOP RGX® DSSRMMR SHU LOFRQVHQVR DO
WDWEP HQWR GHLGDWSHWRQDOFKH 1Q FOVR GLUFRYHLR  GLYHQUD SDUM LOWAI LDQW GHID & DUMM &OQIFD
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3HULDIJ IXQIHH @ &DVD GL&XWD 0 RWDQD VWXDW DO DUDD 73 2 SRWELG! XWI] ] DUH LVHIXHQWP H| ] L
QIXWR
/ DVAKWKID VLWRYD IQ &RQWDGD' DD 0 DUDD 73
' DO DU/DD FHOWR
PERFDH®66  LQGUH IROH7WSDQLSHUALAD NP

' D7WDSDQL
3HFRUHH®63  FRWWIJIDQGR LODRDGI LQ GILH| LRQHO DU/DD

3DUKHIJIR
/ D FOQIFD GVSROH GLXQ SDURKHI J IR DFFHVMELG! LQ VHGID D LRWMI

QS XVREXV

“OAMDVSRUR SXEETR GFDGI D0 DUDD2 JHR GDBHUY IR 0 XQIASD®! $ XVRAWDVSRUA
/ lQHH XUEDQH 6HEEHQH QRQ AL MD XQD IHP Dl GHGIFDWD SLRSUR GDYDQW D@QIUHWR 2 SRWIELG! XWE ] DIH ®f GHH FKH
WDQWEQR SHUBI FROADGH @ MRIH FRP HD/ IOHD RO/ IQHD  FKHVHUYH @] RQD QRUG YHUR * LDQDWAR

'RYH VLDPR
F GD 'DUD | ODUVD
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