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R XQR DHUHR GL FODVVH HFRQRPLSHU GIH DRIGWW B U DIGVRQ Q (- DVVLFXUDWR
IDPLOLDUH GL UDJJLXQJHUH L PLHQRILIFRQGMNQ G H UN/SIONSI( BRI, 2211(( 77 655, 77225, $3 OD SHUVRQD ILVLFD UHVLGHQWW LL Q OQQ-+8 GBLHRLQ BIDHKWIR §
UHVLGHQ]D 3HU JOL $VVLFXUDWL UHVLGHQWAY LJJHADUIRQWH QGRREYIN]RUDQ FKH KD DFTXLVWDWR XQL8WEFRH\SWRVW
6RQR HVFOXVH GDOOD SUHVWD]JLRQH 3DHVL RYH VL @ YHULILFDWR LXD O QJL\HWH RO H GS U & ¥ RIQU\LBREH.Q W H

OH VSHVH GL VRJJLRUQR GHOHDPLOLDUH DFFRPSDYGDWRQR IRUQLWH OD SHUVRQD ILVLFD UHVLGHQWHUH®R WQ FD G @t 8RLHIRDIH
5,(1752 '(// $66,8&85%$72 &219%$/(6&(17( 6L GLYLGRQR LQ GXH JUXSSL FKH DEELD DFTXLVWDWR XQ SDEPKER@MWRUWMNQWHWERR

4XDORUD D FDXVD GL ULFRY HYR LLRX YDWIRVG R@ IR X WX WYDIGR 3DHVL HXURSHL HGWH BDEQH RG HED WHLALEYRRMEGIRY DPHQWH FRPH GHVWL QD PLRM+HS XIQR @ Bl H\XH RS
GL ULHQWUDUH DOOD SURSULD WHVOBHQDH FRQH Y OMMRYFO MY DHOH /LEDQR /LEVDD 0DXWRFKRD 6LULD 7X@OD 6YL]JHUD

6WUXWWXUD 2UJDQL]IDWLYD JOLFIR GQL(XW RFER QVVEM WD @PABQ L 3DHVL GHO PRQGR

ELJOLHWWR IHUURYLDULR GLISBOPN \FID B¥RQRPXBR BHUHRG $VVLFXUDWL UH VLG HIRW~B Q LFDHY [ XQURG HDIS 1$ U Q2 ((T77722 * ((I1/~-G36565, RREBEEgS==, 2211((

352/81*$0(172 '(/ 62**,2512 L 3DHVL DGHUHQWL DOO-8QLRQH (XURSHD R OD 6YLJ4NDDRUD O $VVLFXUDWR LQ VHWXLRVRGD LRDRDWXQDR LG
4XDORUD OH FRQGLJLRQL GL VDWXWH DOHO G [3VSURXEWD WRR/@H. JOL $VVLFXUDWLQGIR 8ROXHOWQREDHREH YRYWHQHUH VSHVH PHGLFKH 1D UMBBHIRHRWUAKR LRWSH
PHGLFD VFULWWD QRQ JOL SHWE®HWWHV\DHURRGG LL GMHERIBUR/@® QD $QWDUWLFD &RFRIG HHREBJIINQBEG 6RRIOBHILFL XUIJHQWL H QRQVXORS RDW W LOHE FRL VRL Bt
SURSULD UHVLGHQ]D QHOOD WHWD SWH\VQNDDOLLYNDD SUDRX #WEKWEROD &KULVWPDV ,VRWD, 3R WH D)CUIN O VEGHUBRWE LO SHULRGR GL YDGLGYWLVWDQEH SDRYYH
DOO HYHQWXDOH SUHQRWD]JLRQH GL XQ DOEHUJR 0DUVKDOO ,VROH OLQRUL ,VROW KBDDRPRQDB ,MRCEFWR ODRERUVR LQ EDVH DO PROVLMDOH SUHYLVWR Q
(XURS $VVLVWDQFH WHUUC¢ D SURGEHBJIRD FIDFRH OBl MOSFMFP@HVLD 1DXUX 1LXH 3DOD X6DSDRID UBD QMF(@H@®BR A FDVR GL LQIRUWXQLR B RIQRF KR PSH) K\OHW HQ LI
FRODJLRQH SHU LO PDVVLPR B0 OMDUE DM R WQN DEX ORABIN BBIDLIDO THBHIQW BRVWUDOL )UD QRHRIU ZURRQ V2B PLHG FRWEMERXUH ULFHYXWH DO UJLH QIAKWAE KO HOIXRV\R X®IW k

ILQR DG XQ LPSRUWR PDVVLPR FRPSIQRVWQIDYR.HMUH7(ME@BD 7XYDOX 9DQXDWX JLRUQL VXFFHVVLYL DOO LQIRUWXQLR VWHVVR
$VVLFXUDWR DPPDODWR R LQIRUWXQDWR ODVVLPDOH

6RQR HVFOXVH GDOOD SUHVWD]LRQH $UW ((68&//8865, 2211, 3HU OH VSHVH PHGLFKH H IDUPDFEBIXWLFRNHDR AKH V@
OH VSHVH GL DOEHUJR GLYHUVHR@HFDPHUD H SULBRRGOGIVFOXVL L VLQLVWUL SURYRFDWL R GLSHQGHQWUBM® LQ OXRJR DWWUH]|DWR(SHRSLOVYURY WA FER WF
1)250%=,21, ( 6(*1%$/%$=,21( ', 0(',&,1$/, &25%16321 JIDWH DXWRPREL QLWL FKH P RREHF LHA QUUNSIIIDIK MH R SIRRWIRGHBXWILE LFR L FRVWL FRQ VSR DPH QWRWGL GH\W B
$//1-(67(52 DOOHQDIPHQWL 2UJDQL]IDWLYD H R FRPH ULPERUY® GHIR PDO/VYD P BF

4XDORUD O $VVLFXUDWR WURYDIQGRWH D®IO HMWBORXYQREOW YV VLQRQGD]LRQL PRI PHEFADQUFSX U BIRSHAIYER DOO-$UW ' (7(50,1$=,21( RQ VOEBHUTEQGR
LQIRUPDJLRQL VX VSHFLDOLW¢ RHGLFWQUDWH UHY R OWIEROMGDFL DYHQWL FDUDWWHWD\OAXLFKHQ RPH QEDIODRIPWO H GIWXLRUH WUD TXHOGR SURYHQWRQSH LH LT
6WUXWWXUD 2UJDQL]IDWLYD VHUWDROPAWH Q W LP H'GH. FH W D\DANWERRURDIR G 05 QX FOYEFROLGRHICAE D-SRIRASFIPBREHHDHHURBHLBRGUIER YRIF DM GL GHVWLQD]LRQH
UHSHULELOL VXO SRVWR DUWLILFLDOH GLFEBUWLFHOOH DWRPLFKH , ULPERUVL YHUUDQQR HIIHWWXDWH G PY KRDX WD @ FKIL
,17(535(7( $ ',6326,=,21( $// (67(52 IXHUUKH VFLRSHUL WLYROX]LRQUSREERRRPIRWAY HL XY RISEAHT HEFQLF X UDWR GL (XUR
4XDORUD O $VVLFXUDWR WU RY DQBRYH UDMCR H\QN, /WA D/FA/RA YL FXWWL GL WHUURULVPR H GL YDQGDOLVPRHL PDVVLPDOL LQGLFDWL VRQR FRPSUHVH
H DYHVVH GLIILFROW¢ D FRPXQLFQBBR FRQRL PH GLF LGGHFRMRIGHOO0 $VVLFXUDWR R FROSD JUDY H OH UHWWH GL GHJHQ]D LQR\GDLOVRW®RLER FLXQUP [5 X
ORFDOH OD 6WUXWWXUD 2UJD\WQU]UHVAY D GW R VU6 K G MU DIED MWW DKW YRVH P HQWDOQERQRFIRNEFKFHK L DWWRBKH. UK SHU $VVLFXUDWR
0DVVLPDOH PDODWWIH GUCSBHD G 1 R WILG 6 Q PIOVR-GWDLHPLDDID (AD ABHIVMBLE BQIEP\BL SHVWDLR GHQWD UR H5 X LIHR WW X @RR R | DQ)
L FRVWL GHOO LQWHUSUHWH VBUD\WRAFH BHWLRKR ©BMUERBUSHULR SHU $VVLFXUDWR
RUH ODYRUDWLYH PDODWWLH FKH VILDQR O-HVYSUHBSYURGNMIR G WREES{IRERI® SHU ULSDUD]LRQLWR GIURYHWUW ¥RIOR DL (
$17,&,32 63(6( ', 35,08 1(&(66,7% SDWRORJLFKH FURQLFKH R SUHMMILWRWHQWL DOO-LQL]JLR 6HO $VVLFXUDWR
YDOLGH VROR SHU JOL $VVLFXUDWL UHVLGHQWL LQ HMVWSLUDQWR H R WUDSLDQWR GL RUIDQL
4XDORUD O $VVLFXUDWR GRYHVVHLWWRNMWH QWL HV /S HIRER\HRP GLHNO RREV LFR RRDENPIDFRLI DUP D F L SUW ((6577((1165, 2211(( 77((558b, 772255, $¥((
QHOO LPSRVVLELOLWE¢ GL S URPPHGLDUN D PG IQUHW B DFDHRMRHGH. GV WX SHIIDFHQWL H GL DOOXFLQRIKQL 3HU JOL $VVLFXUDWL UHVLGHQWAY L[] HADLRQHH Q
XQ LQIRUWXQLR XQD PDODWWI@®R X@LIXIRVR XXQD AIOBHDPMDWR VXLFLEGLR R VXLFLGLR 3DHVL RYH VL @ YHULILFDWR LXDUDQJLMWHROHGS U VR
FRQVHJQD GHO EDJDJOLR OD 6WRXYWHGEHWLE DU SDQDYSRYWVSDHWHL LQ JHQHWH JXHEDDIBG XN RNGS G380 WHNSFEEEL DIHHUGHL LY H
SRVWR D WLWROR GL DQWLFW8R i UDFR@QWRH GHQR XEOWLEBPBRIHWE SDUDFDGXWLVFAR OSDUREERGQLWVED DBRERDOERR LQ GXH JUXSSL
PDVVLPR FRPSOHVVLYR GL (XUR DFUREDWLFR VDOWL GDO WUDPSRQIQQR PRR@RVFIVAD QBWRMNEL L 3DHVL HXURSHL HGWHBDEBYH RS HED
1HO FDVR O DPPRQWDUH GHOOHUMRYVWRB EOWVIHY RUSRF PHLR SIRFFHVVR DL JKLDFFLDAHH BODPEL@BUNDQWHEHWDOVR VUDHOH /LEDQR /LEVDDODXBFKRD 6LULD 7X
OD SUHVWDI]LRQH GLYHQWHUR RG@HXRQ WG OWDMFPHUVLRYL FRQ DXWRUHVSLUDMRURH G SRHLW R FIR PISE WWDWQAMIRQWIDHVL GHO PRQGR
$VVLVWDQFH DYU¢ ULFHYXWR DGHJIXRWGL JDUDWQLNHP QERDRFID USKR WONCDN @ H O 6 W W RHD VRIIDIH DHRUHHRHD W GIMAE LIFDD MEDIS BALVGDRMHIQD WL UHV L GIHQ WO 18R BR AW L( QIRRSB G H
HVHPSOLILFDWLYR DVVHJQL REDERODUL ILGHLXVVLRQWDBWH UXJE\ IRRWEDOO DPMW IGAD @RIPVSIBPOHRWR I LD HBDWANX@HLUH QWL DOO-8QLRQH (XURSHD R OD 6YL]
6RQR HVFOXVL GDOOD SUHVWD]LRQH VRIIHUWL LQ FRQVHJIXHQ]D GL [DVWWILWROIR VSIRRIWVBEHRQBRGWH JOL $VVLFXUDWLQHL YRIOKHD QIR Q D*HR/SH U
L WUDVIHULPHQWL GL YD OXQWWD YLRO MV R@H R A0 HF FRESEWLHLERQ G L O H WIN-DQWILDAWHLFXBFORRAIS FEHIBHQ B PHK@WR YW DQ $QWDUWLFD &RFRVG HHRBIIAQBEG 6XE
LQ PDWHULD YLJHQWL LQ ,WWORFIRMHEVVEBNVEWR FXWXWWR TXDQWR QRQ = HVS WH Y BRGHGSIMHNQS] FBYER/@HO®BW VIVROD &KULVWPDV VR D, \3RWH D).OUIN OVRG
L FDVL LQ FXL O $VVLFXUDWRJ@RRUH WP ,\P OUD TR SIKHNRBD]LRQL QRQ VRQR D OWLUFA® V R WQURWDW R MRBEHLE D@ WRVROH 0LQRUL ,VROW HDDRPRQB . VRIG:
$VVLVWDQFH DGHJXDWH JDUDQIJLH GL UHVWLWX]JLRQEL EHOOLJHUDQ]D GLFKLDUDWRGR GAR QW G\ D ENDELD MHDERVALE WIFD 1DXUX 1LXH 3D OD X6 DEFDRMD UBD QMFL(®HIQ
QHL 3DHVL LQ FXL QRQ HVL\GHMRQR YXWIREOS VK LRUDEWIRS) ZZZ HPRMOKVYY FRP GLYSEVHFRWIRFKHH WHRRQERPIMHADWRRH UUH $XVWUDOL )UD Q7RHPWRIU ZURR Q VZB BLHG H
2EEOLJKL GHOO $VVLFXUDWR VLWR VRQR FRQVLGHUDWL LQVVWDIWR IDHEHGRIQWUDQYBI MPWILOX 9DQXDWX
T SVVLFXUDWR GRYU¢ FRPXQLFIVWWD OD PP RRD VGBI IFHEQORGAIWDG R GX DD FRK VA SHIXIDREH FD SRAS\HURIGOHS BANRVLE UBH LQROWUH
QHFHVVDULD LO VXR UHFDSLWR HUBE]HQRXIHF FREQHEWHRIDVAGSUHVWDILRQL LQ QD WX UDY HS IDUAWIDXQWARU DWIDU/Y R(EINGAEH 11,
(XURS $VVLVWDQFH GL YHULILFD@HDL GUH URVQIL Wog BFE@HQDQLRQDOL QRQ FRQVHQWD @B JD PRI R WAL DSBRQIRDLMLE ORYH GDOOD JDUDQ]LD
GHOO LPSRUWR DQWLFLSDWR D®WVDBXWRWRDGRY WD VWERENEQ]D GLUHWWD LQG LSPIQIGR GWWH FRLQMLED G CFROONRRVRIRR CRHNYSSHIWH W R W/ HHQ@ X W/R T
HQWUR XQ PHVH GDOOD GDWD GH® G DIDPHRL\ER \RIWIAYARKDRRKIBH U UD (XURS $VVLVWDQFH GLUwauwnuowwmlw.tmwuwn WHL
VRPPD DQWLFLSDWD GHJOL LQWHW®WWL DO WDVVR OHJDOH F SUHVWD]LRQH GL 3URQWR 6RFFRUVR
5,(1752 $17,&,3$72 SUW 33(G6211(( 11211 $96565, RREESNG, //,, O WSHIVH SHIWD FERUEDAR R Q HP & QHIE) IORRWNE [T
4XDORUD O $VVLFXUDWR WURY BIQGRNQWLD YH DD OICRDU ISRREWR/DFKH (XURS $VVLVWDQFHD FRRBRBBQIRVFSHY DEWOLFD]LRQL GL FDUDWMWUHRLH HVWMMVFLAR | §WLURM
UHVLGHQ]D SULPD GHOOD GDWD FRIQ XQHFB]FRURLYBRREBWR XJDWR HUD DIIHWWR G BHDOFR OALGRUR WHWIEOPRGLSH GLPDJUDQWL SH W FXWHD GH QW B UDHY SB MW
GD TXHOOR LQEUHYQPWRWHADXVD GHOOD PR UWH VKRPIH BOQGRI3W DL BILNG DWDRT X LVLWD  $X'I8 QW LG DQXQDP GWO WHIXWWR IGL LQIRUWXQLR
FHUWLILFDWR GL PRUWH ULOMDmVBLFRRHGR ORVEE G DORIMGRR BRIRUIDQLFKH FHUHEUDOG L\GW X WEIU BSID VF R R]GHU WERBHDSH X LIVATR H/ WIRS B UDJV/R QD] RERPRIFB /M WIEEAK HDE
LPPLQHQWH SHULFROR GL YLWBLOGRUXQ F REHLX VH PROQWUDHAWHH SUHVVLYH QRQ DY UHEEHO ARQMHQ WD YL EB BWHIFRFKL RUWRSHGLFL H RHOORWHRELAL. VIDNMAN H. DV
PRUH X[RULR ILJOLR D |UDWWCRFRH URRD HDH@H WAH QGRRWEH @B FKH TXDORUD XQD R 9IGH GHIOK|HRRD O WHIKIOWR GEH QIRUWXQLR
6WUXWWXUD 2UJDQL]]IDWLYD SURSMMB HJ ¢F DU LRBQG WIKRKRBRQWH LQVRUJDQR QHO FMOLRDGRODGWRW G DR UNLWIE Bl FRQWWR OO RHD X WARGL D SAAINCCIANMWIHHLR
$VVLVWDQFH XQ ELJOLHWWR H RURRQIED DR KR GU LEADD ¥ @MY GHO & & LQGLSHQGHDNVMBBQW B | ICRRISDIERERDR
HFRQRPLFD DIILQFK« SRVVD UDJDYXGHHWH 0D \DXFREMBMREH AL VDOXWH GHOO $VVRFORUIILWIRQ H QDRMONVIR RS LUGSHE RUSHENM LG W/WDWSRWW/R Hi ERVNMIRAGHGILE 5o I € DHAR DU
GRYH VL WURYD ULFRYHUDWR DSSOLFD TXDQWR GLVSRVWR GDJGH®BWLFROL DOORJJLR GHOO-$VVLFXUDWR
1HO FDVR LQ FXL O $VVLFXUDW R HY LS UIFXV$VFREXX¥Q WR QRD /D JDUDQJLD QRQ ® DOWUH YV ® YGRRADWMLDRS 6 USH § G @ QWANLUG
BWUXWWXUD 2UJDQL]IDWLYD SHRWUDPHEWC ©H | D US W\ RO ISMEY s+, * (/1] $56565, RETFHHTT2 | 1L &2 "', 6, 11, BT75H2 PDODWWILK QHWYRVH P HiQ W EMRIE-FRPARFORVENFKIFK L DWW L
WURYDVVH QHOOD LPSRVVLELOLRV G HLG ROWR L GIH YD WHH G WRUREUVLQLVWUR FRSH UWRN IEQI@0 D GWFLFAXDD ARDHOEBIWNWIL H GLSHQGHQWL G D QX HMMW RGN FiLL FRENIAVE
DQWLFLSDWDPHQWH OD 6WUXWVDXVRD2GLYVGRIYD L RRIHREGMWHULPPHGLDWDPHQWH FRQWDW\WR L]FRQL Y®DO §WHXSHULRD 2
XOWHULRUH ELJOLHWWR SHUWHFDPWHIQ DHUIHF X $H & RO RQUWAFMERPHQWR GL WDOH REEO([DR DPR RESRIULW DV ROFDEHENGWE HQOFKH VLDQR O HVSUHELULRWE GD WEW)

6RQR HVFOXVL GDOOD SUHVWD]LRQH SUHVWD]LRQL GL DVVLVWHQ]D G/@RMIGR TXDOH RPLYDVWRO@RILFKH FURQLFKH R SYHMHMILRWHQWL DOO LQL]L

L FDVL LQ FXL O $VVLFXUDWR 6QRQIWRXYD 2RURQUHDMQYD LQIRUWXQL G H WY RYINQ Wi QGRO G R OHNVWHIDENTIWARD O S
DGHJIJXDWH LQIRUPD]JLRQL VXL PR@WRYULFKHHEWQ QR $SQUR-SBNVIIB 3352))((6565, 21185 /(( VFDODWD GL URFFH R DFFHVVRDP SKQDGRLBRQ WOFAWR.
DQWLFLSDWR /~$VVLFXUDWR OLEHUD GDO VHJWRQNERRGWRIHMWY LBXRGE HEHXVR GL JXLGRVOLWWH XVERUWY XDARUEBL GGl Q
2EEOLJKL GHOO $VVLFXUDWR $VVLVWDQFH L PHGLFL HYHQW XDRH HQMOH VILQ Y. M WW RM/E KIEOWBL ML SL GL Y H L AROASE BIGHG WONMDU/BMIRRLDHEL O
/ $VVLFXUDWR GRYU¢ IRUQLUH WWWRIROD GRRYEOH QWBQLRDALYVLWDWR SULPD R DQFKH GRSR LO VLQLVW WDRVWAHGY WHPHUDULHW¢ Q R GHRKW LWDOQV R QIVOIL) XLIQQ R V&
FRPSURYDQWH OD FDXVD GHO ULHQWUR LQ RULJLQDOH VSRUWLYH VYROWH D WLWROR SGARIH WNALIR@W DVHWHAF K K(C
$17,&,32 &%$8=,21( 3(1$/( $//-~(67(52 SWW/UNOD, 7785=, 211(( *',, 5((633211638M%6, /,.77,, JDUH SURYH HG DOOHQDPHQWL

9DOLGH VROR SHU JOL $VVLFXUDWL UHVLGHQWL LQ (XWRGLHVVLVWDQFH QRQ DVVXPH WUHDXRQWRLEG O DWW ¢ LSHANSHIIDEINRR IR 6 WRDSDLRQWR GL RUJIDQL

4XDORUD O $VVLFXUDWR IRVVH ®IUDHVYWDWR R IRV QBREALOWBXWRULWE GHO SDHVH RWWHDID CRH FR YV H I WH QW MDEXWRPRELOL VWL FKH P RO QIR BNHR ST
WHQXWR D YHUVDUH DOOH DXWQHL®HQDWHDRH B UHVIIUDE 6 VXL RFLUFRVWDQ]D IRUWXLWD HG LPSUHYHGDBIOHQDPHQWL

ULPHVVR LQ OLEHUW¢ H QRQ SIRAMIOWWHH K& R PPHGH D WID BH Q W\W W YLR@L L TLR@L  PRRRLL P QRRIDQWUAREGHED X UHHE]
OD 6WUXWWXUD 2UJDQL]]DWLY DS8VRNRY HIG "MLV R OFD BOUVE QUERRESEHGIR=$5 (( ' 835857785 *(( I/~$56565, Z8885585=, 2211(( DWPRVIHULFL DYHQWL FDUDWWHUWDWOALFHKHQR®HQRED
SHU FRQWR GHOO-$VVLFXUDWR OD FDX]JLRQH SHQDOB®VVLFXUD]JLRQH QHL FRQIURQWID\GR BHFR VU R JIJRDONDHDDYREREG B IGRHOH QHO® HRK FBH-ORD ®MNERIP/IDI SIBFEAED BT QI |
(XURS $VVLVWDQFH DQWLFLSHUC¢LRQHS B BHMMHOHWR @R Q OIXXRD X0 YLDJIJLR VRIJLRURRLE HD GHO DRIR W WLRBUWLILFLDOH GL SDUWLFHOOH DWRPLFKH

LPSRUWR PDVVLPR GL (XUR FDX]bRO$R SMWRDOHOSIDIGMWIDWD PDVVLPD GHOOD FRSHGRV)GLD S$HHIWP DRYHDQFRHI BHI UWRLRSHWL WL YROX]ILREIS RBRBERNM W BREFRE
GD (XURS $VVLVWDQFH D WLWFPDR R PX@W XFL §R SHRQREMA@DKDWLYD DOO HVWHUR QIH®L WR USROG HID/ SIHRX GRS WRHRUW RDEVPR H GL YDQGDOLVPR
VRPPD GL (XUR /D SUHVWSHLR@HVE LG BQ WRBH ®WR U@L FRQVHFXWLYL GROR GHOO $VVIFXUDWR
FXL LQ ,WDOLD (XURS $VVLV@|R@FEDR¥FDUWH FHYXWR JDUD DEXVR GlL MORRBOLFR IRUB D EE R EROFNAK SERDTEHY\RG [
6RQR HVFOXVL GDOOD SUHVWD]LRQH o $66,885%=,21( 5,0%2562 63(6( O(",&+( | DOOXFLQRJIHQL
L WUDVIHULPHQWL GL YDOXQWWRD YDL@Q DMV W@ H RG A IOKDH-ER HRo WHQWDWR VXLFLGLR R VXLFLGLR
LQ PDWHULD YLJHQWL LQ ,\WWORBIRMQEHOVEBXYBWR FXL VL "()a1,=,2138BF58 298555, B(6(2121(
L FDVL LQ FXL O $VVLFXUDWRIQ@RIH WP D OUD ARG QX URS SUW 33(S6201(( 12211 $56565, KEEM6, /1,
$VVLVWDQFH DGHJIXDWH JDUDQILH GL UHVWLWXILRQHy ypoJamdVVLFXUDILRQH FKH QRQ HLBQWWMQ@}:DOME)WLYB FRK({a (XURS $VVLVWDQFHD FRRBRBBQIRVEK
QHL 3DHVL LQ FXL QRQ HVL\GHMRGR xmmmo&vwmwwmgygs% LQ FDVR GL VLQLVWUR HODUR S LIPERWNIRD G FiY HUD DIIHWWR G 5 HROF R OAL\GRRU R MR V
2EEOLJKL GHOO $VVLFXUDWR VXELWR GDOO-$VVLFEXUDWR LPPX GHILFLHQ]D DFTXLVLWD $X'8Q R LGDQXQDPGWO P
T $VVLFXUDWR GRYU¢ FRPXQLFIVWD OD BBRRD VBHIOW T HRERYE OWR GRYXWR D FDXVD |RIQWXENHD DEE,&/bQ@W%PHdQLHJ\R/@,J,,FKH FHUHE UD OG L\GW X WEKIU 51D VB Q R]IF
QHFHVVDULD LO VXR UHFDSLWHHUBQJHMFWR@QHLQ%WR VHIXHO]D GLUHWWD HGKHVROXVWWL YDA FRLOGHSUHVVLYH QRQ DYUHEEHO ARQMHFQWD IR G
(XURS $VVLVWDQFH GL YHULILFD@HDL GWH UPN@IL WH 5RO OL FKH FDXVLQR BDPPRENGMW HXRDXQDY L 4i@is FKH TXDORUD XQD R SIOGH GHIOK|H RBDODR
GHOO LPSRUWR DQWLFLSDWR D BWVDBX WRWRDGRY W IHD ULFKLDPDWH LQVRUJDQR QHO FRIOLRDGRODEWERWE DW

3DJLQD GL



GDOO DUW GHO & & LQGLSHQGNDVHMBEBRW H ] GUDHYER FEBIB UHYLVWD 2 LQROW UBQOUGERAMWDY WL GEHRWILIGQDOL GL IDWWXUH VFFRPE OHQWHRGHLFE Y WW H LN
VWDWR GL VDOXWH GHOO $VVRFORGIWIRQ HQDROVR LU BWRKEMWEDQID LQFXULD R VPDAVUERWQWR GD SDUWRGIHOGO)LVFDOH GHJOL HPLWWBEWOHH UGHH DX WIHQ W
DSSOLFD TXDQWR GLVSRVWR GDJGH®@WLFROL IXUWR FRQ VFDVVR GHO EDJRROGR G RGIWHROXRY R HIR® REWRHIMHN L LO YDORUH GHL EHQL DFTXLVWDWL
FKLXVR D FKLDYH QRQ YLVLELOH GDOO-HVWHUQR FRSLD GHOOD OHWWHUD GL U HFOHP RFRQ YQD WL FXQ
SUW 296080/, *++,, * ((I1/~-$H8565, RREBSEHTI22 , 11 &S0 *',, 65, 11, 6577552 IXUWR GHOO LQWHUR YHLFROR ULVDUFLPHQWR H OD OHWWHWBVVR ULVSRVWD GHO YH
,Q FDVR GL VLQLVWUR O-$VVLF 6WIUWRY\GRY D ¢2 6 ROLNPOWRR EG B RIJHWWL FRQWHQ XWLD GHRYWD W B QGD MHREQBERPSLPHQWR GL WDOL REEHUGKW [5XWRARPGR (RWD
GRYUC¢ HIIHWWXDUH HQWUR H GP@ R®W UK ADHMALD Q W) R OWEAQWH DWWUH]]JDWR H DXWRUL]]DWR G L MWIR/RODG 0 @ CHRIQR {) K] | 1D L CBHEDHEQG. HDIOG O tIWL IFF R DR
XQD GHQXQFLD DFFHGHQGR DR GEUWD BN URE VGVL V| ARSSMS\R2LE(*1S (I HE*$*,2
VHIXHQGR OH LVWUXJLRQL RSSXUHVHDFFEGHQGRD GRUB VOXBPVIFXUDWR D VHJDUWROG R (ODY FRRQW B $ DR GIERQY(E5, , 335 /155 //, 488, ) $=, 211(( ' ((/ ' $5112122
ZZZ HXURSDVVIAHYDRFH LMQLVWUL ULWDUGR VXSHULRUH DOOH REH QIHDHDON LOHPHQRWPK QUMY RO UBRJDUOLR HG  HIIHUDW G DSHIR/ RQ MOT X L G
RSSXUH FRQIHURDWRIOL FEBYMWH VRVWHQHUH VSHVH LPSUHYMQWWHIBHIR@+DETXTWKWRWR ULPE R RV D3R OGDOE H HIVD
GDQGRQH DYYLYRURSUS$ VWY VDD (FIR SWDIDDTS BBQIMR ,GUD MUDNVEFROL GL WRLOHWWH W/RUGROQX%DRE L $U VDWHIBIRRH/@HERIOH H ILQR DOOD FRQIFRWDHAL] D LGQH BI\DH VIR
OLODQR LQGLFDQGH VAR L EXLVGUN BEQ R ERWNR $WRYYHGHU¢ DO ORUR ULPERUVRODORVREPD FBQWERMIPHQFLDOOH FKH L EHQL DVVLFRU®MA \DLYHWDQRR D U t
VSHVH PHGLFKH H LQYLDQGR YLD SRVWD SUHYLVWD DOO-$UW " (7(50,1$=,21( '(/ 0$66,08/(° TXDQWR ULVXOWD GDOOD GRFX% 8YWD]WR@H HRUQLWD

QRPH FRJQRPH LQGLUL]JJR QXPHUR GL WHOHIRQR ,Q FDVR GL RJJHWWL DFTXLVWPDVIG Q® Q ROWIUFD UNUIH G

QXPHUR GL WHVVHUD (XURS $VVWWW BQ FWHH RL @ RSR. Sk RIS, 2211(( 77( (5555, 772255, $/(( LO ULPERUVR YHUUG¢ HIIHWW XBDWXR VVQRE I/\HH FIR® SYDRO/ROU
GHOO-$VVLFXUDWR 3HU JOL $VVLFXUDWL UHVLGHQWAY LT HRIDLLRXWWH QGLRBM QLDRVILYQD GRFXPHQWD]LRQH

OH FLUFRVWDQ]H GHOO-DFFDGXWR 3DHVL RYH VL @ YHULILFDWR LXDURQJL\HWHROHGS UG VEWEPMRYGL DYDULD YHUU¢ U LLFSERAD DRVRHLDX FRWAWRH G W

FHUWLILFDWR GL 3URQWR 6R FFRQ WA QLH/G\DUWRW B L SRHIWIRQRA R O D IRUQLWHIDWWXUD
SDWRORJLD VRIIHUWD R OD GEBLQRN LWRISE DRI LAKH BHHEGAAGED BQWELQ GXH JUXSSL ,Q QHVVXQ FDVR VL WHUU¢ FRQMWHRWIHLYERVLGGHWWL
GHOO-LQIRUWXQLR VXELWR $ WXWWL L 3DHVL HXURSHL HGWH BDHE@H RG HED WLALN) R& DEGR

LQ FDVR GL ULFRYHUR FRSLGHMRDDFADAHVDOOHPREUQIQEBOWR ,VUDHOH /LEDQR /LEVDDODXBFKRD 6LULD 79UW " (@2FE(U="$5 (( ' BIEEH7$5 * ((/~$36565, BEBHsH=, 211((

RULJLQDOL GHOOH DWW X UMD OWF B@ W UQR LV 8HV HF MR XWHQW W 3DHVL GHO PRQGR / DVVLFXUD]JLRQH QHL FRQIURQWID SR BHFR WVUR IBRDAO!
FRPSOHWH GHL GDWL ILVFDOL G&HI® LR HPR B/IWHIQ Y.V B GGHOD1$VVLFXUDWL UHVLGHQ®O 18R RBEWL(RRRSHE@AUH®WGHO YLDJJLR VRJIJLRUDRLBY HD GO ® RI R W W\LR R
LQWHVWDWDUL GHOOH ULFHYXWH VWHVVH L 3DHVL DGHUHQWL DOO-8QLRQH (XURSHD R OD 6YLD]HEOUDWD PDVVLPD GHOOD FRSH®RV)GLD SHHIP DRLIDY]

SUHVFUL]LRQH PHGLFD SHU O-HGMLHFQWRD O H PF TOHM VOWAIHMX WWL JOL $VVLFXUDWLQH) YRIOKHQ QIR @ PHRSHER@WQXDWLYD DOO HVWHUR QH®L WR UNHROGHIO/ \BIHFUXLRE
RULJLQDOL GHL PHGLFLQDOL DFTXLVWDWL $IJKDQLVWDQ $QWDUWLFD &RFRU/G HHRBJIIRQBEG 6X&QRHQL FRQVHFXWLYL
(XURS $VVLVWDQFH SRWU¢ ULFKSHGHIRWWXF BHRY HGBRKHY IO DVROD &KULVWPDV ,VRWD, 3R @ H D)IDUIN O, V@G H , &R D &

GHILQL]JLRQH GHO VLQLVWUR KIOW B USL\RLHF )CLROAX R HVINDD VROV R,VROH OLQRUL ,VROW 18D DRPRQDI ., RIS D@00, 11$8=, 2211(( *((/ 00$56565, Q0B /((

D WUDVPHWWHUH OLFURQHVLD 1DXUX 1LXH 3DODX6D6DRM UBDQML(®HME@WDIIH JDUDQ|LD %DJDJOLR MV WLA-DAOWL S$HIU & R\DIDRX

/ LOQDGHPSLPHQWR GL WDOH R E EHQIGIRNOXW RS W BB/ JED.BH GHOJH $XVWUDOL )UD QAR ZURRQ\VZB PHG FRWBOMEEXUDWD GHO YLDJJLROLM H (XOB-(VWHUR ,WD

GLULWWR DOO LQGHQQL]JR &l&VHQVL GHOO DUW  7TREH® 7XYDOX 9DQXDWX 3HU OD JDUDQJLD 5LWDUGDWD CFRQVNL®D CGH SHEDYDQ

SHU OD GXUDWD GHO YLDJJLR @ GL (XUR

SUW &S5, 77((,, (G 185 1/, 488, $b=, 200(( ' ((/ ' $1112 SUW (6&/86,21,

,Q VHIXLWR DOOD YDOXWD]LRQH YHXWD G RFAXPH @ B R/GR il BHO X VL G DD DI BRQHEL St =

SURFHGHU¢ DOOD OLTXLGD]LRQSDGHEPHGWRQ FD ® QBVEMEIRAROBYVVHIQL IUDQFRERCm.LYEDJIDleWWRlXHHﬁREJXMRwUHass , 26 8 (6@ ( b, SA11118Y //SI0N(U772D 9B B2 2 |

IUDQFKLJLH SUHYLVWH RJJHWWL G DUWH FROOH]JLRQBHWMIPSEREPRL D
sUR|HVVLRQDOLGmwamnmwnuanmqmmBmuwman()Hl&Dm@@ggw&&u“, ., 6§E5221(

SUW 65((S((7722 33552) ) (6565, 2018 (( JXLGD DUD &]z[DVVLFXUD]LRQH FKH QRQ BILBQW.WDVBE@ DO -TH

/-$VVLFXUDWR OLEHUD GDO VHJWROWBRGWRIFHWLY LAMDIWAWL QHYLGLVWUL YHULIWWWRWIL GXUDW‘YHLFRW KROVMLDONLGL VLQLVWUR H(XDUR & LBRWWRD G FHD

$VVLVWDQFH L PHGLFL HYHQW XDROHP HGHWH VILQ Y M WW RRALEXIEQDEIERD-W D VXELWR GDOO-$VVLFXUDWR

KDQQR YLVLWDWR SULPD R DQFEKH GRSR LO VLQLVWUWRGD/QQLW GHULYDQWL GD GRORUDWROHS DI XHWO®H OSREDWLFIR R QWR GRYXWR D FDXVD IRQWXEMH DEERD
DWWU H]] D WNHU 8 XMERUMWH L0 @RWROMWHLOQ]ITRRUR XWLOERIRH FRQVHJXHQ]D GLUHWWD HGKHVROXHWWWRLY DM

SUW " (&Z555((1=35 (( ' BBFTS (I(H$66,8 8BSS2P(L ( - L EHQL GLYHUVL GD FDSL GL IVEPISIR RRR@WERL AXPRAKEB@H GPELOL FKH FDXVLQR BDPRRUIMWHXR DX QR YIDY

/ DVVLFXUDJLRQH QHL FRQIURQWIDGR BHFRWURIGDGIIWWDAHD G:D. VROH FKH VLDQR VWDMHP FRIMH QEWW PR REBKK H D
LQLJLR GHO YLDJJLR VRJJLRUDRLE WD GHOPRIRWH W RRPSOAVD GL WUDVSRUWR LQFOXVR LO YHWWRUH DHme{wQD DOWHUD]JLRQH GHOOR VQ\WW RS B L @ CRAMXWKH [
/D GXUDWD PDVVLPD GHOOD FRSH®RV)ALD SHHIUP DRLHOPDED Ve WGUR I X UMDR RG ARQ BHIDX\WRHRD DROQLEHMBHY\QERR [BgHENS DA RORUARRL VW HOQWRHK H VLD O HVSUHV VHRQMDR |

FRQWLQXDWLYD DOO HVWHUR QH®L WR UVHROGHEV \& HFXIURA)RTERHUPBRQWH D FKLDYH GL VLWXDJLRQL SDWRORJLFKH PDR®HFRH UHQ UH B WIOWOD
JLRUQL FRQVHFXWLYL - LO FDVR GL IXUWR GHO EDJDJOGROF R&WARDAN N HDS L EMOHIQRUPDQHQID LQ XQ ,VWLWXW R O®H @R WM F
GDOO HVWHUQR SHUQRWWDPHQWR
SUW *((7/(G500, 1=, 221(( *((/ 0056565, 008 /(( - LO FDVR GL IXUWR GL EDJDJOHRQR ERUGRVEDW R HULFGRARHEHWS FI-QQ WX DOH GHOO LPSRUVBR QLY TIX LFGME LIGH FIT
3HU OD JDUDQIJLD "5LPERUVR 6SHWDH GHIGL BN Mt FOOU PRQDLIXNWRDLPXWW R G-LW BV RWIDVOHWRIDHOH R OH RUHOHGRUWL QLVWUR ULPDQH D FDULFR GHOO $VVLFXUDWR
(XUR SHU O-,WDOLD Ob(WWIRUR FRQSG+LQQDIORPERFHVERIWDL ILVVL H GL VHUYERFSGHD YHMUWROBRGLWHR/ V
PDVVLPDOH DG (XUR VRORJSHH YRBBUID QRX WBIRBQYRGXWWRUH HVWUDLELOL &21', '2]3$$$5&M35$5‘ 6(6(2171 (
GHVWLQD]JLRQH OD 5XVVLD 6RQR HVFOXVL GDOOD JDUDQ]LOVISQINIEBE EDIDMIL@W%
- ,O FDVR GL ULWDUGDWD BIOHDERUDR 8 IW.QLWG GL
$66,&85%=,21( %$*$*/,2 ())(77, 3(56218%/, | SDUWHQ]D DOO-LQLIJLR GHO YLDJJLR OD SHUVRQD ILVLFD UHVLGHQWMH W@ WR DXL [$ FRFHK B BEN
WKW/ H @R W SSHHNVHH W RN BH QX VIR B R Ih@Lle&RQWUDHQWH
. , IH JDUDQ]LH "%DJDJOLR HG HIIHMWWll BHWDBQDWID" FRTBHMD GHO
().1,=,2133$BF & X/ $56%5', '6(&(2191(
$YDULBDOVLDVL GDOQR VRIIHUWR BWLA [ED RIHD GRi G L RQ_G R ®RWHO WHIHHN DRE@VWWAHLEEBR @ B FIDWHLFOABIAS H QW e Reamsi=, 211
UUHPRWL IHQRPHQLWB/NRRVVHLAKH 6L HEBOR BHWEO O - $VVLFXUDWR D 1M @ Q WIHQ @XDWDP PR\G I

QSJXD%%%WDB?JYL%OTf:ggozw?gi%ﬁ&mwewggm HIQRPHOL GL WUDVPHRDRLRIPIE COIORINF OUBYERARQWH R GHO YLDJIILR R 68 OGDHORTD BB QIO S B
0-$VVLFXUDWR SRUWD FRQ V« LQ YLDJJLR Tl UDJLRQH DUWLEFMAH.DOH GL SDUWLFHOOHRBMMRPLIFQGLFDWH SXUFK« LQY R OR®WIRPHQ VG GIR¢
*DUDQJRMVVLFXUD]LRQH FKH QRQ HLBQW_U,,WQ@FDO EU g[%IROX]LRQL VRPPRVIVHVR FPRMILPHQRSWARSRODPMU RQH YHQLVVH DGGHELWDMWDL GXQOD- BB
TXDOH LQ FDVR GL VLQLVWUR HODUR & LIPERWRD b GL YDQGDOLVPR (XURS $VVLVWDQFH ULPERUVHU OB -G P SIRYGXRO G PG QW
VXELWR GDOO-$VVLFXUDWR 00 $VVLFXUDWR PR G LI IHACF OKXWDO G B DVOY WDD G 1/ L \GRULYIFRIQ HL R Q H

/D JDUDQILD YHUUG¢ IRUQLWD DRERWR RHIXG MR FIDGSHIQ
vt EEWSFPOD“QS“DOSDLUFL‘?;“GWH“*O%’”JSV“E’?X%%*R%WM*‘* T T2 1 G, GALETSZ D PDODWWLD LQIRUWXQLR SHE QL QKPIDRHQUDHGR ERS
3HU OD JDUMWP.DOLR HG HI/HUQVEDSHUBRODQLYVWUR GQ ~$YYWHFLBWEH DO YLDJJLR R GHFHVVR
GRYUC HITHWWXDUH HQWUR HOQRQURIQWDUYVG LEIHFO VLW GR V@R UDWR

&21',=,213$BFUABBS5", '6 (2201 (

GHQXQFLD | DFFHGHQGR DO SRUQWDBKURSDWSVVWROEN WWIRRXIH FRQYLYHQWH PRUGILX[RRDWROGL MQVRL

SUW G2 (777, 6565, RREFERST, VHIXHQGR OH LVWUXJLRQL RSSXURVHDFBEGHQWRQGKRYMWRDBHQXQ VXRFHUR D GG HXOQ 6.RHQ R LR ®WQ X
(=~ DVVLFXUDWR ' Z2ZZ HXURSDVVIMHYDREFH LMQLVWUL GHOO-$]LHQGD R VWXGLR DVVRGLDRMGFR 6MFW DWW I HLO
OO EURQ LQVLHPH H FRQWHPSRUDQHDPHQWHGDG{D@‘{DWWKDDJNJN

EEL]S]:LJ\E/,RQ,EKLLV:{;D DUFHTVXL,_?,F&VQDV\\;VWLLL%@ LBWEFRH%BD&*R&%/%{%EQ UH XQD GHQXQF{OURBUE WML I WRGEMN LWQ‘QDWDWS(’LR O $VVLFXUDWR GR/MADIU G PR WX/D SH) K H
&RQWUDHQWH 7UHQWR  0LODQR HYLGHQJLDQGR VXOOD GEXYWRHWE/HIFLBFFRPSDJIQDWREU LBXVF DO DALDUIPX B

XQTXH VHVVDQWD JRRUDPLSRVAWBLQLVWURQLEBVRQGEL PDODWWLD JUDYH ®ROGIL SIHURRIGHK @ QRS IGAD ¥
FKH DEELD DFTXLVWDWR XQ SDEPKEW@MRUWMNQ MMHVE h
HVFOXVLYDPHQWH FRPH GHVW LQ DDIORDHE QIR Q BIHKHJ RPH LQGLUL]IR QXPHUR GL WHOHIRQR |DFROW¢ DL PHGLFL GL (XURS SQVERQWQRB GR. PHIGIVFR

OD SHUVRQD ILVLFD UHVLGHQWHuwwomoehammw%g OH BUQUNLWYH %DIRIOLROWDQGR DQFKH Hil WHPSIRUBQHDPHQWH DOO $VVLFXUDWR VWHVVR
DOOD 6YL]JHUD L WHVVHUD (XURS $VVIHMWWDQFH RQFBERVVEHVNEODYVVYMELOLWE GL XV XIUXEDM & HDODHII KH WRH GL ¢D §h

GHOO-3VVLFXUDWR OLFHQ]LDPHQWR GD SDUWH GHO GDWRUH GL ODYRUR
. - FRSLD GHL ELJOLHWWL GL YLDURURFMR JOL HVWUHPL GH
SUW 2477722 * (1 /~-$56565, QREEEESS==, 2211(( i FRSLD b OWED e o oD oo Ef;wm A LDWSQ‘XO@EY@QL PDV&HULDOL FKH FROXIWARR R @ N HRDADV B HIX
%$*$+/,2 (" ())(77, 3(56218/, Q @R Q @ ' R O BX R Y HQDWXUDOL SHU L THDIOQVRY WILAMQXGELQH
4XDORUD O-~$VVLFXUDWR VXELWWH ®DRDQW B DAALHIKILD '\5@"”}: '-GOH'ODOWE‘)NFRFDGXWR SUHVHQ]D
VEDVVR UDSLQD VFLSSR SHUGLGHO BRRSWLRHEI G LPSRVVLELOLW¢ D UDJJILXQJWEHQDWXHDXAUIWRR QIO F

L RIJHWWL YERUKUWO R WXEDVELL DOEPRMPRG D GHO YLDJIJLR RUJDQL]]JDWR R LO EHQH ORFI

GHL SURSUL HIIHWWL SHUVR®RW\DWRFXUHH DY HYR D
@ l% YL'GHJOL $VVLFXDQ@R FKH KDQQR VXELWR LOW®]LRQH R FRQYRFD]JLRQH LQLXGLEMNQBIDGD G

YLDJJLR (XURS $VVLVWDQFH SURYQHEDWK DO VD
VWHVVL HQWUR LO PDVVLPDOH SUK¥L¥MWR'(DOOT
0$66,08/(° FRQVLGHUDQGR LO PDVVAIPOOR sou.vu_ww-H
3DHVH GL SURYHQLHQID H TXHQOR B&H LO 3DHVH GL
3HU YLDJJL HITHWWXDWL LQ D¥HHRD WIWHIM®] L 5 XFORP!

SHU JOL $VVLFXUDWL UHVLGRQWQOL 6LYQ ]$@UR Q3D OX
GL SDUWHQ]D DHURSRUWXDOB JJHR (RRMIDIQULY FD WHF F |
FRQFOXVLRQH GHO YLDJJLR FRPHIQRUHIDQL]]DWR GDO

SHU JOL $VVLFXUDWL UHVLGHQWQOL-@ @DRHYH (XR@ St
GDWD GL DUULYR LQ XQR GHL BRWIRSHDGH RH QW b YOQJ®!
DOOD GDWD GL SDUWHQ]D GD RQROKNLEIQ M VBHIOV ¥
0DVVLPDOH

D OHWWHUD GL UHRODRRIHS RHVHIQWARRIGH: PO PRHEHY TXDOLWE GL LIOPHGWIR S RODULH KM
QWH UHVSRQVDELOH YLDJJILR
FDWLYL GHOOH VSHHQWL UHDVRFWRWRWHHL GRFXP
IDOL GL IDWWXUH VFFRPS OHWWH RG HLFE I WW H L Ng(RP (1168, D01 ( 77( @58, 772255, S
VFDOH GHJOL HPLWWBQWOHHUGHHE){WH—QW ggam.gg L 3DHVL OD FXR GENWHYRH®RQH GHO Y
WL LO YDORUH GHWRHQH GD @RHIR ICDMLDRGV. RMFE KBV W R
L ULSDUDJLRQH R YS\DHUDRE G IFW I DAJHDI] LERHOOHL 5Ly RUGHRE HLD W L
WWL UHGDWWD VX NRB®WDULRWRH G DXQR G/F KEk BB RFWD

"FDVR GL PDQFDWD FRQVHG@D G LR B Q| HID § D ROGB/ e, 211,
WH GL HVVR FRQVHJQDWR DOWWWWWWOB%W@XGL GDOOD JDUDQ]DWIL 6DVL GL ULQXQFLD
FRUBFIHNCIARH

Bu

U DLQIRUWXQLR PDODWWLD R G
G agumin  svee :mwm;m%ﬁmgﬁ% Sossnuwr vunmommnoommnen SUBESOLE
DOO-HVWHUR s IILFLR DHURSRUWXDWR MHWHFLCFUDFWD?HQML#@ LD SUHHVLYWHQWH ROOD SUHQRWD]LRQH G
JHUPL L PDVVLPDOL LQGLFDWL LR FSDAMFLFGRH GHOU FF_PDODWIMRVGH PHRWD ClH QMXUREYE REREW WER KB |
RIJHWWR LYL FRPSUHVH ERUVRWUI@O\L}JEHUHDUBLQLL@ i Hqu OHWWHUD GL UHFOIRP R RQ Y0 D WL AXGHAMBWRLEL BupvLeDeIp R WL

USEIDFERRUH SIANMIRMBIER ALK |
(XUR WR H OD OHWWHWBV®R ULVSRVWD GHO YR, gu_p,m@wm WILD DY WHIQKWIR DB/ NGB QIR R
FRUUHGL IRWRFLQHRWWLFL RHFOFRCHLQD ERWR Hp\ﬁnﬁ QWR GL WDOL REEDUGKW 5N RARPSE RVGDRY

ODPSHJJLDWRUH RELHWWLYL GRVWRQYLEH ERW Y HX O-LQGHQQL]]JR GHVEBQWL GHOD"DUWLFMWILYIL GL ODYRYR L YBUNQ VBIDWILXHOOL JDUDQWLW

RIJHWWR UEGWDSHU ULWDUGDWD FRQVHIOD Gl U LEQIMVIRRAL LQ FXL O $SWVLFXUDW DREEND DE R QILET

,Q FDVR GL IXUWR UDSLQD VMUS®RB 8 VEHQWILMHQ W fHQWH O-$VVLFXUWWR HGRRQC RO WAWHWVE RB8MHP DQFKH GLUHWWDPHQWHUDRQXQRLDS | RVPID\L

3DWHQWH GL JXLGD YHQJRQR ULFHERUMPWBH L@ D V&K RO YHULILFDUVL GHO DIFFINGMQRTR XRO SRi ™ R ORFDJLRQH SUHQRVELWAD CHQNWELIRI ER QGXGI

VRVWHQXWH SHU LO ULIDFLPHQW R RDLWWD®D TN A YWULRQOLQWHRXHRSRYVVOUW OYMHI KW R4 craBSEDOEFD0 6 B aLm X/Q B XM FWDHVWBI V V D

VSHVD ILQR DOOD FRQFRUUHQ]D(RERSOHVVLYD PDV UHWWLWRRMMWWLWHE‘?%QLD@ VPDUULPH Q VARG AR WL 6.0

6FRSHUWR RO P!

SERSH R QYLDUH XQD GHQXQFLODURBUSWWWIL VWRGKEN . WREDMK §H0 YLDJIJLR R ORFD]LRGHJIVR QAL \BIDUBKIQ W EG

gzggUFHRFSFHKLIJ_VI;\I;\/><FL>J(:XICI:%E\)IVV\;QLFYLDQF;-iHRQ\A}\IADfEDK'EKK;?OHFrfUmI:?DGWIAE;SLLiJ-‘GE} QWR O0LODOR HYLGHQJLDQGR VXOO@p NW‘PFWMIHBPHQWH DOOR GIDAVD RFAD LGRQER GHO |

UHJLVWUDWRUL RJQL DOWUDD DS SMXHFHQW D WXV DF @H 3N BKAIPQRLDQIGR YLD SRVWD /D JDUDQJLD QRQ * DOWUHV® €BWLWDGIIU ¢ GEQWALUG D

] RPH LQGLULJJR QXPHUR GL WHOHIRQR || JXHUUWD WHWWHPRWL IIHQRP HQINWERAN B KL GRYH

VROH : L WHVVHUD (XURS $VVIHAWDQWH RQFE8VYHFWKYD 0/V6IH QRIDH/EPIX W D WR QN IGHATD RS TELED G RICIBAINY
VIVQ R XOUD VVLEXUDWR GDOO DFFHOHUD]LRQH DUWLKHFLDOH GL SDUWLFHOOH

GT:ECPFHRﬁFFULWIESéféLoQD[;NoLLYDDPUH\A?ﬂFQOL \/RDQLVt/NDDUGLHG @%}FKLDUD“RQH GHOOD 6RRMUHNOM GL G H 0 WILIR\WQ Wik R uuwn]wxcﬁm@m VRPP RV HV\BEF PIREHL L QW

JLRLHOOL SLHWUH SUH]LRVE RSHUDHJHRQWR XD m%ﬁg%%%@% E;é*\‘/g?é"g U L@/IDR GDWID H ROV H I R Qi3 HGRERYPR H GL YDQGDOLVPR

DOWUL RJJHWWL SUHJLRVL /D ¥BIUD@HQL?VRIFRIDQ P GROR GHOO-$VVILFXUDWR

FRQVHJQDWL LQ GHSRVLWR LQ DOEHUJR

3DJLQD GL



YLDJJLR ORFDJLRQH VWHVVR L @WHIPGH QRS R DL PRHPU Q WURWLRIBERHEES, 2211,

SUW 2% %/,*+, ' (A5664B539H2&$62, 65168532 -\$VVLFXUDWR VL VDUHEEH GRYR@R (SUFB\D—[QN\I—EQJBGWE)HBLMF\DEVH OH LQWHUUX]LRQL GHO YLDJJLR FDXVD
/Q FDVR GL PRGLILFD H R GL LA RWOREDOXRFH D CD-GYRE: "MFto JLRUQR GL LQL]JLR GHO VRJJLRUQR PDODWWILH SWHHVYLYWHQWL DIEReBBQUPRENODD G HiF
GRYUC HIIH/QMURU R LQTWMURL R U Q DXL HE RIS € RBER DER/GHINIPE f%/m.m«( VWDWR GL JUDYLGDQID R VIL WA FIFRIQLH SIMTNDERD L K H
GHOOD ULQXQFLD VWHVVD H FR PXQE RMIBQGEHLRRY HIDFR PR UDQ]LD T6SHVH GL $QRNXQARFH QW RP B VI L PLIRDROMD e MR/ RFENRHEDS XL RIS LEDA B RV R B DVEN KFHR V R P D
XQD GHQXQFLD DFFHGHQGR DIRQGRUGHD BN URE /BVi,Y PDODWWILH R LQIRWWXQL OCRSSARGHHENMIDITBBRMARY L WXL YD |
VHIXHQGR ~OH LVWUXJLRQL RSSXUHVHDFFEGHQA®ER oY Hd\{-VbD?t'@JJLR ORFD]LRQH GR& QERMIUNDP DK HHMRFPIBDO@H.D QRQ * DOWUHV® &R WIWD GILHH @ GE QWNLUG D
ZZZ HXURSDVVDMHYDRGH LMWQLVWUL VXSHULRUH DG (XUR SHU $AM\QIFXBRW RG H G5 N UDG BRRHWWDG W/HIWWHIPRWILL  11HH@ R HH QISR B FALE OO
RSSXUH SHU VLQLVWUR QHDWAD VRFGLVBWA SO/ YEQDWRUDDLLHARRPHQL GL WU D VIPW WRRL RIDHG GDHQ RI)LF Bt
GRYU¢ LQYLDUH WUDPLWH WHOHJUDPPRQD 'GW@XQEME# WHPSRUD HDPHQWH GDOO DFFHOHUD]LRQH DUWLKHFLDOH GL SDUWLFHOOH
VFULWWD LQ@LWEYRWDRTRLGD ]L R A QEIRAAHQR/GSPQ RO HQWR 9LDJJLR VFLRSHWL  WLYROXLR@L WA PR HY B FFRREFALR H QDN
(XURS $VVLVWDQED IWH]ID. FUMIQWROLODQR LQGLFPOGR $66,885%8=,21(5,)$&,0(172 9,8**,2 ‘ WHUURULVPR H GL YDQGDOLVPR

QRPH FRJQRPH LQGLUL]]JR QXPHUR GL WHOHIRQR ' ' ' : ' ' GFROCRR GEH-ODOD-$OMMIFROUDDVRR

QXPHUR GL WHVVHUD (XURS $VVLVWDQFH

OD FDXVD GHOO DQQXOODPHQWR R GHOOD PRGLILFD ‘().1,=,21, 3$57,&2/8$5, ', 6(=,21( 9y (011 396565, BETIZ

OXRJR GL UHSHULELOLW¢ GHOO-$VVLFXUDWR *DUDQJ@MVVLFXUD]LRQH FKH QRQ HLBIQWWIVREDO fﬁ?_{QWH DOO LQW HURXDRRH 166 W URL D DI VR
6H OD ULQXQFLD H R PRGLILFD ®DGQRWXOWDLR RDOPMANGYH AR Q FDVR GL VLQLVWUR HODWR 8 LIPEWRWWRD G Filg BBBR 0 JLRUQL GDO ULHQMDUR DX I RALEX QE RD ®RF

LQIRUWXQLR GL XQD GHOOH SHUVRQGO-ELUWX L 20\DNFEMMRVRD @O-$VVLFXUDWR na
GHOO-DVVLFXUD]JLRQH® OD GH@WRQHALD GRYU¢ LQROWQIIRUWEKRM QLVWUR GRYXWR D FDXMWDHLRQDVRK W 15 URIGR
O LQGLUL]]JR RYH VRQR UHSHULELOL WDOL SHUVRQAHVLRQL FRUSRUDOL RELHWWLEDIPH @ RW/MH FRRQ/AHIW B
LO WLSR GL SDWRORJLD PRUWH XQD LQYDOLGLW¢ SHUPDRBMWHDR XQD LQDELQE W
0- LQL]JLR H LO WHUPLQH GHOOD SDWRORJLD 0ODODWWLOWHUD]LRQH GHOOR VWDMWR 5 X @ D QXRUHWAK R
(QWUR JLRUQL GDOOD GHQXQFIXNDGR FERYURSLAPLRMWLD SPHHDOWWHRWKH VLD O HVSUHVVHW@H R
SUHVHQWDUH DG (XURS $VVLVWMR@AHGRAXPHRWE $ GV NIWXDILRQL SDWRORJLFKH PDR®H FRH LR Q UH B WIOQR
FRSLD GHOOD WHVVHUD (XURS/B VO/H.O -DRVAH WXHUDQVRIFARMRPRG HIHQ]D FRPSRUWDQWH SHURQRMWDPHQWRLQ

WHQH KWWSV  VLQLWW WHR@BQGR HOBR SIDAWW
%K}PFT—‘HGHQGR GLUHWWD P H QIVKV DI HYLRW®H Z Z

LV SIIGF TUHQWR OLODQR
VXOOD EXVWD BLRITIFIGD FRTSH WG
DFL QLLADQGR

Wi
A Q/]% %ﬁ@g“ PLWH WHOHJUDPPBQD IGH®OQ B

LQ FDVR GL PDODWWLD R LQLRBWNXWWHVWDQWHLBDW 8 DRHG QRPH FRJQRPH LQGLUL]JR QXPHUR GL WHOHIRQR
GHOO LQIRUWXQLR R GHOO IDQERDJIGRID QEBBDLFEO?L\?[V\VNLBUQW 213$$$5&:&$5$5 6(6(2171( QXPHUR GL WHVVHUD (XURS $VVLVWDQFH
SURJQRVL &2 REEHT,, OD FDXVD GHOO LQWHUUX]JLRQH GHO YLDJJLR

LQ FDVR GL ULFRYHUR FRsLGHF(RGQJFRDFUWM@«»BRKJQu&m@b‘ALFXUDWR D GHO YLDJJLR

LQ FDVR GL GHFHVVR LO FHUWLILFDWR GL PRUWH OD SHUVRQD ILVLFD UHVLGHQWWLLQWWHD“““;?W@ ULHQWUR

VFKHGD GL LVFUL]LRQH DO YLIRIJLR R GRFXPHQWR ©QBIdW/D FKH KD DFTXLVWDWR XQLSWEFRHSWRVW WR GL SDIJDPHQWR GHO YLDJJLR

ULFHYXWH DFFRQWR VDOGR OSHQDIIHR G GPRIDRRGRRWGH HQ WH R FROWR GL FROIHUPO SU DILROW 8 PH
HVWUDWWR ~"FRQWR  GL FRQIHUPD  SURGRWDIVRER "—VH-IEP\/UHVLGHQWHU*QQWQRDGGEBQlR‘QlélL ﬁgfg’ ] Q Q HORWDILRQH 1B
GDOO-2UJDQL]IDJLRQH $JHQ]JLD 9LDJJL FKH DEELD DFTXLVWDWR XQ SDEPKHERGMRUWN QUAHWE VMR

IDWWXUD GHOO 2UJDQL]]D]LRQ HD D B HQDLMDH D GEHIBMEWE WipY DPHQWH FRPH GHVWLQDDLERDO-BCXLQ?QBH(\XHJ@W&%&v.:v“m:mm(.w.mm

FRSLD GHO ELJOLHWWR DQQXOODWR boob 6vL]IHUD (XURS $VVLVWDQFH FDOFROHUCOLOLYDIRUH XERUQYD®

SURJUDPPD H UHJRODPHQWR GHO YLDJJLR SUW 277722 * (] $56565, RREBEs$B=, 2211((

SR EXPhowL 6L YLDI5 IR YLuke P IXDORUD 0 SVULTXUOWR - GRYnyvH RiomwsResHBET 1B, TURAE SLTKIDYDWE Ioscisio s oL X

FRQWUDWWR GL SUHQRWDJLRQH YLDJJLR HVFOXVLYDPHQWH LQ FRQVHJIXHQ]D GL 00 LQWHUUXJLRQH KG@\GURLBLIHRL MWRXB OO
(XURS $VVLVWDQFH KD GLULWWRYE LGWXEWQWROW 6 1Q M BOIRRIH IHLRQH HG HIIHWWXD]LR@HVG\DNBQBWW%\E%@iFRQVLGHUDQR FRPH XQ XQLFR JLRUQR
ORFDJLRQH QRQ XWLOL]]DWL GDOO $VVLFXUDWR SUHVWD]LRIQH @W® 610Q EMPHIDOOH FRQGL]JLRQL FRQW

RUJDQL]IDJLRQH HG HIIHWWXDILR@NV G\DW [3Q BRV HG, ﬂ((m

SUW &, 71(5,, RS 185 1/, 48, ' 5=, 221(( *(¢/ ' U2 SUHVWDLRQWUR $Q@WEMNSDW®OD FRQGL]LRQL FRQW ‘
(XURS $V€/LV3\3(VDQFH ULPER?%/(D(SEIIUWLm'\W)-iDBCDB\&HQleﬁl‘!WWBHQWR GHOO DHUHR ¥ROSTKRCGR QD WL A ';RLSJHJSRHbRFJRJ?_kuuﬁwgﬁgwijgggu&aﬁ%?
HVFOXVLRQH GHOOD WDVVD GUHLY|PUGH® @BV MLPD OHF B PRRLT DWWL GL SLUDWHULD D PDVVLPD GHOOD FRSHM®RV)ALD S$HIP DRLIDY]
QHO FRQWUDWWR FRQ 0-2UJDQLIYMLRQUDVER N LB HLRDSYYLVWDQFH ULPERUVHUC IFUGXWRWFBDOER %m@’%WLYD DOO HVWHUR QUE®LWR UVRO®HIY BIHFXURE
GHVWLQDJLRQH GHO YLDJJLR 3HOHWWWIOWR 05U WIS UIFPIR QHOO-$UW  &5,7(5'$',1/248,'$=,21( ' BABALB FRQVHEXWLYL

T2%%(772 '(//~$66,&85%=,21(Q FDVR GL ULQXQFLD GL/BLSD$WH Fxly ¥ WRJIJLR QRQ XVXUQRLIWD WLPODWLPEIR
LVFULWWL DO YLDJJLR LQVLHPE HLPEQRW HR SRUDUIHD¥B@BRUSRWYRDFTXLVWR GHO YLDJJGFR)GOWWF}RDHQEWH?&;(\M%‘M(.Wmm/«

ILQR DOOD FRQFRUUHQI]D GL XQ &AS&RADWR LPDWLL mvyhFoedmhiE.21( "(/ 0$66,08/(° 3HU OD SUHVHQWH 6H]LRQH OD ISHUWB BD UYL D LPER QF
SHU RJQL $VVLFXUDWR PD FRQ LOLQRDLADWPR B RBSWu{EHV(1HER 20(( 755, 77225, $A( VVLPR SDUL DO YDORUHMR GGHIRTR LFBARY IGH
(7(50,1$=,21( '(/ 0$66,0$/(° 3HU JOL $VVLFXUDWL UHVLGHQWAY LR HAPUROQWH Q (gQRQ SRWUGC PDL HVVHUH V5B H US\RULHF YOUED PXR
(XURS $VVLVWDQFH ULPERUVD OD SHQDOH GL DQQXGOPUVMHQRWA! VL @ YHULILFDWR L®UDRQLHVHROHGSU® LQWHUUX]LRQH GL SL» LDUYLRXURWLH RN
LQ FDVR GL PRGLILFD H R IRU]BWWHURDQDMIR DRORLDIILR IRUQLWHFRQWHPSRUDQHDPHQWH LO ULRBRUN®GOYH BR @ FRUALH.Y
GD ULFRYHUR RVSHGDOLHUR HRRMRXGRFBRURK S RWDF HAV/BHRG RQR LQ GXH JUXSSL S SDUL DOOD VRPPD GHU RDE V LD/ E XOUWDAY RX
OD SHQDOH VDU¢ ULPERUVDWDOVHNQ]NFRSHIBIOR FD]LRQ HWEWWL L 3DHVL HXURSHL HGWUDE@H@H@WW—% @L@%%pg FRPSOHVVLYR GL (MR SHU VLQLVW
LQ FDVR GL ULQXQFLD QRQ GHWHRHRV@DWHJIEWWR FRWHRIKROR JLEDQR /LEVDDODXBFKRD 6LULD

SHQDOH VDUC¢ ULPERUVDWD FRQ RSIBSWALBSDWRQHIG W XWWLULF3DHVL GHO PRQGR
GHOO-DPPRQWDUH GHOOD SHQDOIH VIWHVN DV XSHUQRBEY0KD Ls HOWLFXUDWL UHVLGHQ®O 180 BBEWL(RRRSBGHUHQW
PDVVLPDOH JDUDQWLWR OR VFRSHWUW-RX DMULE R FDOFRloéWHaV\L«xDGHUHQWL DOO-8QLRQH (XURSHD R OD 6YL]]JHUD

HU WXWWL JOL $VVLFXUDWLQHY YRIOKHQ VQIR @D*HR'EHUDQW
5HVWD LQWHVR FKH LO FDOFRO@O}P@NHLBGBHVBH@W’G’M{WPQ $SQWDUWLFD &RFRYWG tHREBJIRQDBEG 6X@OBHD (8523 $66,67$1&( ,7$/,$ 6 S
HVLVWHQWL DOOD GDWD LQ FBUWL = Y&WLILRBHWR DHRENBDWe VROD &KULVWPDV ,VRWOD,3RWHD)DINONROH ,%&RD B
FDVR LQ FXL O-$VVLFXUDWR DQQXPIDQWHO DXA®JH YRR @@y VROH OLQRUL ,VROW HDDRPRQH . MREDWDOOL
HYHQWXDOH PDJJLRU SHQDOH ULPDUU¢ D VXR FDULMRFURQHVLD 1DXUX 1LXH 3DOD X6D&DRID UBD QM-L(@HIQWD OH
SUW " ((@RZSEH((L==85 (( ' BEBSHTTSS * (/- §96565, AREEHH=, 21 6RPDOLD 7HUUH $XVWUDOL )UDQFRWWRU ZURRQVEBPIHG HRWB OB X
/ DVVLFXUD]LRQH QHL FRQIURQWD\GR BHFR VLR IJERD® BORAERXEPOX 9DQXDWX
LVFULJLRQH FRQIHUPD DO YLDJXJ LR @R D] LR@H GIRKGLGDXQIOWR GHO

&20( &+,$0$5( (8523 $66,67
1 &$62 ', 1(&(66,7$-

,Q FDVR GL QHFHVVLW¢ GRYXQDVH PIR RBEMAERWDUEDUTHERD R Q SR DY B W IGRKRIS: NGUN QIR ROH 2 LRUKK VX 0
SHUVRQDOH VSHFLDOL]]DWR G N O O®L 6W U R B WX VDV MDI@RH. g W E RIRIOMRY D GG L @ SRMLY HRQH H SR.D.G,LQGLEDMHOH oo
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7THOHIRQR

(XURS $VVLVWDQFH SHU SRWHU LWWH D QHS@ B LJ]PL D@ HLYHH SHU HYWGVIDXADLU @ HLGDO VB Y Y WRAKIVDMQRYIR BEAMMD O ILQH QHFHVVLWD
DL VHQVL GHO ' /JV &R G RFHRYMH@FR GHOWXQWR O $VVHRXGURD ARRQ MRDQWWADDNW DQS R HQMDBED OH 2SHUDWLYD
GL (XURS $VVLVWDQFH IRUQL\R i ROQLEHQ\DRP HD@W\WM ULDON B/DRPHWDLW R FOHILL 6K FY/IH GDIVEL GIH FRR@DERPH LQGLFDWR

QHOO ,QIRUPDWLYD DO 7UDWWMWBHMDNR GHL GDWL VRSUD ULSR

RSSXUH

YLD ID[ FRPSRQHQGR LO VHIXHQWH QXPHUR

LQYLDQGR XQ WHBER2BOBEBD67$1&( ,7$/,$ 6 S & 3LD]]D 7UHMDNR |
6L GRYUDQQR FRPXQLFDUH VXEHWWIDD@I RSPDRWRUH OH VHJIX

WLSR GL LQWHUYHQWR ULFKLHVWR

QRPH H FRIQRPH

QXPHUR GL WHVVHUD (XURS $VGINHWIDWQ/RH ., ERPBRYWRGED SUDWLFD

LQGLUL]JR GHO OXRJR LQ FXL FL VL WURYD

UHFDSLWR WHOHIRQLFR

(XBBSYVVYWDREAHSH Y U RWH K LHVIERIIRO 8 FID DOQTHEHS EHVMCNEE SO WASIMYWIE B RSP EAGHEB DW R fH 1D W0 0LIQR H
QHFHVVLWD DL VHQVL GHO 'HFURRMR FHJAVODDFLYRGHO 6XR F R QROHDMRRI VRGN @MGERFHQGR
FRQWDWWDUH OD 6WUXWWXUD \2WDREH]] DRULYDVEH OUERSI BN NQ WH DWW VSDRSQWR ERIQV6HQMR GDWL FRPXQL H
VHQVLELOL FRV® FRPH L Q®DEDUWRMNAIRPHRY FR-GPIDWIWD DO 7
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