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 DSHUWX UD � GHO � FRQ WR� q� � L Q � RJQ L � FDVR� � VXERUG L Q DWD � D O � SDUHUH� IDYRUHYRO H � GHO O D � %DQFD � ��, O � S URGRWWR� ³&2172 � ,035(6$� /,*+7´� L Q FO X GH� L � VHJXHQ WL � VHUYL ]L � REEO L JDWRUL � � FRQG L ]L RQ L � VSHFL IL FKH� U L SRUWDWH� Q HO O H � VH]L RQ L � VX FFHVVL YH� � �í &RQWR� FRUUHQWH� EDQFDUL R� �í ,QWHUQHW� %DQNL QJ� $JHQ]L#%3% � � � 3URIL O R� %86,1(66� 352)(66,21$/ � �í &DUWD � G L � GHE L WR � %DQFRPDW�3DJR%DQFRPDW� L Q WHUQD]L RQDO H� � (8523$<� � �í &DUWD � G L � FUHG L WR � ³&DUWD6L � %XVL QHVV´� �SUHYL D � YD O X WD]L RQH� GHO � PHUL WR � FUHG L WL ] L R� � ��, O � ³&2172 � ,035(6$� /,*+7´� RIIUH� L Q RO WUH � L � VHJXHQ WL � VHUYL ]L � IDFRO WD WL YL � �FRQG L ]L RQ L � VSHFL IL FKH� U L SRUWDWH� Q HO O H � VH]L RQ L � VX FFHVVL YH� � �í 6HUYL ]L R � 326� � � 6HUYL ]L R� 326� 9L UWXDO H �  ��$YYHUWHQ]D �, � WDVVL � G ¶L Q WHUHVVH� H � O H � UHVWDQ WL � FRQG L ]L RQ L � HFRQRP L FKH� VRWWR� U L SRUWDWL � VRQR� L Q G L FDWL � Q HO O D � P L VX UD � P L Q LPD � VH� D � IDYRUH� GHO � &O L HQ WH� � RYYHUR� PDVVLPD �VH� D � IDYRUH� GH O O D � %DQFD� � VRQR� YD O L G L � VL Q R� D � Q XRYR� DYYL VR� H � Q RQ � WHQJRQR� FRQ WR � G L � HYHQ WXD O L � VSHVH� DJJ L X Q WL YH� VRVWHQX WH � H�R� UHFO DPDWH� GD � WHU]L � � O H �TXD O L � VDUDQQR� UHFXSHUDWH� L Q WHJUD O PHQ WH� D � SDUWH� �,Q � RJQ L � FDVR� O H � VL Q JRO H � RSHUD]L RQ L � WHQJRQR� FRQ WR� GHO O D � Q RUPDWL YD � WHPSR� SHU � WHPSR� YL JHQ WH� � L Q � SDUWL FRO DUH� L Q � PDWHUL D � G L � X VX UD � �3 U LPD � G L � VFHJ O L HUH� H � IL UPDUH� L O � FRQ WUDWWR� q � TX L Q G L � Q HFHVVDUL R � O HJJHUH� DWWHQWDPHQWH� DQFKH� O D � VH]L RQH� ³$O WUH� FRQGL ]L RQ L � HFRQRP LFKH� GHO �FRQWR� FRUUHQWH´ � ��
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� � � 92&, � ' , � &2672 � &2172� ,035(6$� /,*+7�� � 6SHVH� SHU � O ¶DSHUWX UD � GHO � FRQ WR� *UDWX L WH�&DQRQH� DQQXR� �
� � ¼� ������ �1 XPHUR� G L � RSHUD]L RQ L � L Q FO X VH� Q HO � FDQRQH� DQQXR� �

� � ���� RSHUD]L RQ L � DQ QXH� L Q � IUDQFK L J L D �*HVWLRQH� /LTXLGLWj� 6SHVH� DQQXH� SHU � FRQ WHJJ L R � L Q WHUHVVL � H � FRPSHWHQ]H� *UDWX L WH�&DQRQH� DQQXR� FDUWD � G L � GHE L WR � Q D]L RQD O H � ±� %DQFRPDW�3DJREDQFRPDW� 1RQ � FRPPHUFLDO L ]]DWR�&DQRQH� DQQXR� FDUWD � G L � GHE L WR � L Q WHUQD]L RQD O H � ±� %DQFRPDW�� 3DJREDQFRPDW� ±�&L UUX V0 DHVWUR� *UDWX L WR�&DQRQH� DQQXR� FDUWD � G L � FUHG L WR � &DUWD6L � %X VL QHVV� ¼� ������ ��FRVWR� G L � HP L VVL RQH� � � � DQQR�JUDWX L WR� �6HUYL]L�GL� SDJDPHQWR� &DQRQH� DQQXR� FDUWD � PX O WL IX Q ]L RQH � 1RQ � FRPPHUFLDO L ]]DWR�63(6(�),66(� +RPH� %DQNLQJ� &DQRQH� DQQXR� SHU� � � � � L Q WHUQHW� EDQNL QJ � � � 3URIL O R� 3URIHVVLRQDO � � � *UDWX L WR�3URIL O R� $GYDQFHG� � � � ¼� ������  5HJ L VWUD]L RQH� G L � RJQ L � RSHUD]L RQH� Q RQ � L Q FO X VD � Q HO �FDQRQH� �VL � DJJ L X QJH� D O � FRVWR� GHO O ¶RSHUD]L RQH� � &IU� � VH]� � ³$O WUH� &RQGL ]L RQ L � (FRQRPLFKH� � �2SHUDWL YL Wj � FRUUHQ WH� H� JHVWL RQH� GHO O D �O L TX L G L Wj � � � $O WUR� � � 6SHVH� SHU � VL QJRO D �RSHUD]L RQH� D O O R � VSRUWHO O R�RQ � O L Q H´ � � � D � P H]]R� SRVWD � RUG L Q D U L D � ¼� � ���� �*HVWLRQH� OLTXLGLWj� ,QYL R � HVWUDWWR� FRQ WR� � � � RQ � O L Q H � *UDWX L WR �3 UHO L HYR� VSRUWHO O R � DX WRPDWL FR� SUHVVR� O D � VWHVVD � EDQFD � L Q � , WD O L D � *UDWX L WR�3UHO L HYR� VSRUWHO O R � DX WRPDWL FR� SUHVVR� D O WUD � EDQFD � L Q � , WD O L D � ¼� � ����� � � RQ � O L Q H � ¼� � ���� �%RQ L IL FR� YHUVR� , WD O L D � H � 8H� IL Q R� D � �� � � ��� � HX UR� FRQ � DGGHE L WR� L Q � F�F� � � � VSRUWH O O R � ¼� � � ��� �63(6(�9$5,$%,
/,�

6HUYL]L�GL� SDJDPHQWR� 'RP L FL O L D]L RQH� X WHQ]H� *UDWX L WR���
� � , O � FDQRQH� DQ QXR� q� FD O FRO DWR � PRO WL S O L FDQGR� O ¶LPSRUWR� GHO � FDQRQH� PHQ VL O H � G L � WHQ X WD � FRQ WR� SHU � L O � Q XPHUR� GHL � PHVL � �� �� � ��

� � *O L � HYHQ WX D O L � PRYLPHQ WL � VX O � FRQ WR� U L YHQ L HQ WL � GD � PRYLPHQ WD]L RQH� 326 � VRQR� HVFO X VL � GD O � FRQ WHJJ L R � GHO O H � � �� � RSHUD]L RQ L � L Q � IUDQ FK L J L D � �� � � 92&, � ' , � &2672� 5(0 81 (5$=,21 ( � &2172� ,035(6$� /,*+7�
,17(5(66,� 6200(� '(326,7$7(� ,QWHUHVVL� FUHGLWRUL� 7DVVR� FUHG L WRUH� DQQXR� QRP L QD O H � ��D O � O RUGR� GHO O D � � U L WHQX WD � IL VFD O H� �� 0LQ � �������0D[� 7�5� ( � � � � ������� ��WDVVR� P LQ � JDUDQWL WR� � ������� ��G L IIHUHQ]LDWR� SHU� VFDJO LRQH� GL �LPSRUWR��FIU� � VH]� � ³$O WUH� &RQG L ] L RQ L  (FRQRP L FKH�±� $O WUR� � � &RQ WL � FRUUHQ WL ´� (QWUR� ¼� � � ������ � 2O WUH� ¼� � � ������ ���������> WHQHQGR� FRQ WR�GHO O D �FDS L WD O L ]]D]L RQH�WULPHVWUD O H� GHJ O L �L Q WHUHVVL � � ������@ � � �������� > WHQHQGR� FRQ WR�GHO O D �FDS L WD O L ]]D]L RQH�WULPHVWUD O H� GHJ O L �L Q WHUHVVL � � ������@ �7DVVR� GHE L WRUH� DQQXR� QRP L QD O H � VX O O H � VRPPH� X WL O L ]]DWH� � �FIU� � VH]� � ³$O WUH� &RQG L ] L RQ L  (FRQRP L FKH� ±�$O WUR� ±� $IIL GDPHQWR� L Q � &RQ WR� FRUUHQ WH´� �&RPP L VVL RQ L � �SHUL RG L FL Wj � WU LPHVWUD O H� � 6�'�6� �� � � � PD[� � ����� � �

- 6SHVH � G L � FRVWL WX ] L RQ H � L Q � P RUD � ¼� � �����
- 6SHVH � SHU � RJQ L � VR O O HF L WR � G L � SDJDPHQ WR �HIIHWWX D WR � D � P H]]R � SRVWD � R � WH O HIRQ R � ¼� � �����
- 6SHVH � G L � UHFX SHUR � D � T X D O X Q TX H � WL WR O R �VRVWHQ X WH� � L YL � FRPSUHVH � TX H O O H � SHU � L Q WHUYHQ WL �G RP L F L O L D U L � G L � HVD] L RQ H � �SHU � RJQ L � ¼� � �� ��� � R �IUD ] L RQ H � G L � G HE L WR � RJJHWWR � G L � UHFX SHUR� � ¼� ������),',�(�6&21),1

$0(17,�� )LGL� $O WUH� VSHVH� ��6SHVH� G L � VPRE L O L ]]R�� UHFXSHUR�FUHG L WL � U L YHQ L HQ WL � GD � DIIL GDPHQ WL � L Q �F�F� � DQ WL FL S L � V� E � I� � H � VFRQ WR� HIIHWWL �H�R� SDJKHUz� G L UHWWL ���
- 6SHVH � O HJD O L � VRVWHQ X WH � 5HFXSHUR� L QWHJUDOH�
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7DVVR� GHE L WRUH� DQQXR� QRP L QD O H � VX O O H � VRPPH� X WL O L ]]DWH� RO WUH � L � O L P L WL � GH O � IL GR� FRQFHVVR��72)� � � ����� � � �> �WHQHQGR� FRQ WR� GHO O D � FDS L WD O L ]]D]L RQH�7ULPHVWUD O H� GHJ O L � L Q WHUHVVL � � � ������@ �&RPP L VVL RQ L � �SHUL RG L FL Wj � WU LPHVWUD O H� � 6�'�6� �� � � � PD[� � ����� � �
- 6SHVH � G L � FRVWL WX ] L RQ H � L Q � P RUD � ¼� � �����
- 6SHVH � SHU � RJQ L � VR O O HF L WR � G L � SDJDPHQ WR �HIIHWWX D WR � D � P H]]R � SRVWD � R � WH O HIRQ R � ¼� � ���� �
- 6SHVH � G L � UHFX SHUR � D � T X D O X Q TX H � WL WR O R �VRVWHQ X WH� � L YL � FRPSUHVH � TX H O O H � SHU �L Q WHUYHQ WL � GRP L F L O L D U L � G L � HVD] L RQ H � � SHU � RJQ L � ¼�� �� ��� � R � IUD ] L RQ H � G L � G HE L WR � RJJHWWR � G L �UHFX SHUR� � ¼� ����� �),',�(�6&21),1

$0(17,� 6FRQILQDPHQWL� H[WUD�ILGR� $O WUH� VSHVH� ��6SHVH� G L � VPRE L O L ]]R�� UHFXSHUR�FUHG L WL � U L YHQ L HQ WL � GD � DIIL GDPHQ WL � L Q �F�F� � DQ WL FL S L � V� E � I� � H � VFRQ WR� HIIHWWL �H�R� SDJKHUz� G L UHWWL �
- 6SHVH � O HJD O L � VRVWHQ X WH � 5HFXSHUR� L QWHJUDOH �7DVVR� GHE L WRUH� DQQXR� QRP L QD O H � VX O O H � VRPPH� X WL O L ]]DWH� � DQ FKH� SHU � YD O X WD � � � ����� � � �> �WHQHQGR� FRQ WR� GHO O D � FDS L WD O L ]]D]L RQH�7ULPHVWUD O H� GHJ O L � L Q WHUHVVL � � � ������@ �&RPP L VVL RQH� SHU � YD O X WD]L RQ H� FUHG L WL ] L D � F�F� Q RQ � DIIL GDWL � ¼� � ����� �SHU � L Q WHUHVVL � O L TX L GDWL � Q HO � WU L PHVWUH �VXSHUL RUL � DG � HX UR� � ��� �
- 6SHVH � G L � FRVWL WX ] L RQ H � L Q � P RUD � ¼� � �����
- 6SHVH � SHU � RJQ L � VR O O HF L WR � G L � SDJDPHQ WR �HIIHWWX D WR � D � P H]]R � SRVWD � R � WH O HIRQ R � ¼� � ���� �
- 6SHVH � G L � UHFX SHUR � D � T X D O X Q TX H � WL WR O R �VRVWHQ X WH� � L YL � FRPSUHVH � TX H O O H � SHU �L Q WHUYHQ WL � GRP L F L O L D U L � G L � HVD] L RQ H � � SHU � RJQ L �¼� � �� ��� � R � IUD] L RQ H � G L � G HE L WR � RJJHWWR � G L �UHFX SHUR� � ¼� ����� ��),',�(�6&21),

1$0(17,� 6FRQILQDPHQWL� LQ�DVVHQ]D�GL�ILG
R� $O WUH� VSHVH� ��6SHVH� SHU � O R � VPRE L O L ]]R�� UHFXSHUR� G L �VFRSHUWL � G L � FRQ WR� DQFRUFKp� U L YHQ L HQ WL �GD � X WL O L ]]R� G L � FDUWH� G L � FUHG L WR � �� GHE L WR ���

- 6SHVH � O HJD O L � VRVWHQ X WH � 5HFXSHUR� L QWHJUDOH �&$3,7$/,=� =$=,21(� 3HU L RG L F L Wj � 7ULPHVWUDO H�
',6321,%,/,7¬
�
6200(�9(56$7
(����� &RQ WDQ WL � VWHVVD � EDQFD �$VVHJQ L � FL UFRO DUL � VWHVVD � EDQFD �$VVHJQ L � EDQFDUL � VWHVVD � IL O L D O H �$VVHJQ L � EDQFDUL � D O WUD � IL O L D O H �$VVHJQ L � FL UFRO DUL � D O WU L � L VWL WX WL �9DJ O L D � %DQFD � G ¶, WD O L D �$VVHJQ L � EDQFDUL � D O WU L � L VWL WX WL �9DJ O L D � H � DVVHJQ L � SRVWD O L �9D O RUL � SRVWD O L � �VHQ ]D � FRGH� O L Q H� �$VVHJQ L � HVWHUL �

GDWD � YHUVDPHQ WR�� � J L RUQDWH� RSHUDWL YH�GDWD � YHUVDPHQ WR�� � J L RUQDWH� RSHUDWL YH��� J L RUQDWH� RSHUDWL YH��� J L RUQDWH� RSHUDWL YH��� J L RUQDWH� RSHUDWL YH��� J L RUQDWH� RSHUDWL YH��� � J L RUQDWH� RSHUDWL YH�� �� J L RUQDWH� RSHUDWL YH�� � D � PH]]R� SRVWD � RUG L Q DUL D � ¼� � �����RO WUH� D O O H� VSHVH� SRVWD O L � G L � VSHGL ]L RQH� D �PH]]R� UDFFRPDQGDWD � RYH� SUHYL VWR� � �&RVWR� SHU � RJQ L � FRPXQ L FD]L RQH� SHUL RG L FD �G L YHUVD � GD O O ¶HVWUDWWR� FRQ WR� � � � RQ � O L Q H � ¼� �����6SHVH� SHU � L Q YL R � ³3URSRVWD � G L � PRG L IL FD � X Q L O DWHUD O H � GHO � FRQ WUDWWR´� ¼� ���� �$/75(�63(6(� 6SHVH� SHU � L Q YL R � D O WUH � FRPXQ L FD]L RQ L � � L Q � IRUPD � FDUWDFHD� � ¼� � ��� ��RO WUH� D O O H� VSHVH� SRVWD O L � G L � VSHGL ]L RQH� D �PH]]R� UDFFRPDQGDWD � RYH� SUHYL VWR� ��1 � % � � ,Q � RFFDVL RQH� GHO O D � O L TX L GD]L RQH� L � WDVVL � G L � L Q WHUHVVH� H � O H � VSHVH� VDUDQQR� DSS O L FDWL � L Q � P L VX UD � Q RQ � VXSHUL RUH� D O O H � VRJ O L H � WHPSR� SHU � WHPSR�GHWHUP L QDWH� D L � VHQVL � GHO O ¶DUWL FRO R � � � � FRPPD � � � � GHO O D � O HJJH� � ������ ��, O � 7DVVR� ( IIHWWL YR� * O RED O H � 0 HG L R � �7(*0 �� � SUHYL VWR� GD O O ¶DUW� � � � GHO O D � O HJJH� VX O O ¶X VX UD � � O � � Q � � � ���� ���� � � UHO DWL YR� D O O H � RSHUD]L RQ L � G L � DSHUWX UD � G L � FUHG L WR �L Q � FRQ WR� FRUUHQ WH� � SXz� HVVHUH� FRQVX O WDWR� L Q � IL O L D O H� ��
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/D � FDS L WD O L ]]D]L RQH� GHJ O L � L Q WHUHVVL � FUHG L WRUL � H � GHE L WRUL � q � HIIHWWXDWD � FRQ � SHUL RG L FL Wj � WU LPHVWUD O H � � , O � FD O FRO R � GHJ O L � L Q WHUHVVL � q � HVHJX L WR � FRQ � U L IHULPHQ WR�D O O D � GX UDWD � GHO O 
 DQ Q R� FL YL O H � �G L YL VRUH� ��� � R � ���� � � ��5HFXSHUR� L PSRVWD � G L � ERO O R � L Q � FRQ IRUP L Wj � D O O H � YL JHQ WL � G L VSRVL ]L RQ L � G L � O HJJH� ���� � � /¶LPSRUWR� GRYX WR� D � WL WRO R � G L � ³6'6´� q � FD O FRO DWR� D O � WHUP L QH� G L � RJQ L � WU L PHVWUH� VRO DUH� � DSS O L FDQGR� O D � SHUFHQ WXD O H � VX L Q G L FDWD � D O O D � PHG L D � GHO O ¶L PSRUWR�GHO O H � DSHUWX UH� G L � FUHG L WR � L Q � HVVHUH� � DG � RJQ L � WL WRO R� � Q HO � WU L PHVWUH� VWHVVR� � L Q G L SHQGHQ WHPHQ WH� GD O O ¶HIIHWWL YR� X WL O L ]]R� � ����� � , � 7HUP L Q L � PDVVLP L � G L � G L VSRQ L E L O L Wj � VRQR� HVSUHVVL � L Q � J L RUQDWH� RSHUDWL YH� D � SDUWL UH � GD O O D � GDWD � GHO � YHUVDPHQ WR� HG � L Q G L FDQR� L � J L RUQ L � GHFRUVL � L � TX D O L � ±�VD O YR� L � FDVL � G L � IRU]D � PDJJ L RUH� �FRPSUHVL � J O L � VFL RSHUL � GHO � SHUVRQD O H� � YHUL IL FDWL VL � S UHVVR� O D � %DQFD � H�R� L � VXRL � &RUUL VSRQGHQ WL � � � q � SRVVL E L O H � X WL O L ]]DUH� J O L �L PSRUWL � YHUVDWL � L Q � FRQ WR� ����ALTRE CONDIZIONI ECONOMICHE �23(5$7,9,7$¶� &255(17( � ( � *(67,21( � '(//$� /,48,',7$¶��6SHVH� WHQXWD � FRQWR� �
- ) L VVH� WU LPHVWUD O L � *UDWX L WR��5HPXQHUD]LRQH� GHO O H� JL DFHQ]H� �
- 7DVVR� FUHG L WRUH� QRP L QD O H � DQQX R � 0 L Q � �������0D[� 7�5� ( � � � � ������� ��WDVVR� P LQ � JDUDQWL WR� � ������� ��G L IIHUHQ]LDWR� SHU� VFDJO LRQH� GL � LPSRUWR��FIU� � VH]� � ³$O WUH� &RQGL ]L RQ L � (FRQRPLFKH� ±� $O WUR� � � &RQ WL �FRUUHQ WL ´� ��$O WUR� �
- 6SHVH� IRUIHWDUL H � WU LPHVWUD O L � *UDWX L WH�
- 6SHVH� DQQXD O L � G L � WHQX WD � FRQ WR� L Q � DJJ L X Q WD � DG � RJQ L � D O WUD � WL SR O RJ L D � G L � VSHVH� *UDWX L WH�
- 6SHVH� SHU � VL Q JRO D � VFUL WWX UD � RQ � O L Q H � *UDWX L WH�
- 6SHVH� SHU � GHQXQFH� G L � IX UWR� R � VPDUULPHQ WR� G L � DVVHJQ L � EDQFDUL �FL UFRO DUL � � G L � O L E UHWWL � G L �GHSRVL WR � H � G L � WL WRO L � L Q � JHQHUH� � R O WUH � O H � HYHQ WXD O L � VSHVH� G L � DPPRUWDPHQ WR� ¼� � ����� �
- 6SHVH� SHU � U L O DVFL R � GXS O L FDWR� HVWUDWWR� FRQ WR� ¼� � � �� � �
- &RPP L VVL RQ L � SHU � U L FK L HVWD � EHQHIRQG L � �FRPSUHVH� VSHVH� WHO HIRQ L FKH� � ¼� � � ���� �
- 6SHVH� SHU � VL Q JRO D � RSHUD]L RQH� D O O R � VSRUWHO O R � ¼� � � ���� �
- 6SHVH� SHU � U L FK L HVWD � PRYLPHQ WL � GD � WHUP L QD O H � �HVWUDWWR� FRQ WR� D O O R � VSRUWHO O R� � ¼� � � � ����
- 6SHVD � SHU � U L FK L HVWD � L Q IRUPD]L RQ L � VX � RSHUD]L RQ L � G L � SDJDPHQ WR� �
 � ¼� � � � ������
 � � /D � VSHVD � q � SDUL � D � ]HUR � O DGGRYH� O H � L Q IRUPD]L RQ L � VX � RSHUD]L RQ L � G L � SDJDPHQ WR� VL DQR� U L FK L HVWH � FRQ � IUHTXHQ ]D � PHQ VL O H � R � VX SHUL RUH � D O � PHVH� � SHU � L � FO L HQ WL � FKH�U L YHVWRQR� O D � TX D O L IL FD � G L � ³P L FURLPSUHVD´� � VHFRQGR� O H � GHIL Q L ] L RQ L � G L � FX L � D O O D � /HJHQGD� �
 6(59,=, � ', � 3$*$0(172�� x  &$57$� %$1&20$7� (8523$<��63(6( � ( � &200,66,21, � �
- 6SHVH� SHU � E O RFFR� &DUWD � D � VHJX L WR � G L � IX UWR�VPDUULPHQ WR� U L FK L HVWR� L Q � IL O L D O H � �
 � � *UDWX L WR �
- 6SHVH� SHU � PDQFDWD � UHVWL WX ]L RQH� &DUWD � ¼� ����� �
- 3UHO HYDPHQ WL � GD � VSRUWHO O L � DX WRPDWL FL � �$70 � � FL UFX L WR � &,5586�(8523$<� $UHD � QRQ �HX UR� ¼� ���� �
- $FTX L VWL � S UHVVR� HVHUFHQ WL � D � PH]]R� 326� FL UFX L WR � 3$*2%$1&20$7� *UDWX L WL �
- $FTX L VWL � S UHVVR� HVHUFHQ WL � D � PH]]R� 326� FL UFX L WR � 0 DHVWUR� �(8523$<� � *UDWX L WL ���
 � �1 �% � � � ��  3HU � L � F O L HQ WL � FK H � Q RQ � U L YHVWRQ R� O D � TX D O L IL FD � G L � ³0 L FURLPSUHVD ´� � VHFRQ GR� O H � GHIL Q L ]L RQ L � G L � FX L � D O O D � /HJHQ GD � � SRWUHEEH� HVVHUH � FRQ WUD WWX D OPHQ WH � S UHYL VWD � X Q D � VSHVD �G L YHUVD � � Q HO O D � P L VX UD � P DVVLP D � G L � ¼� �� ��� � � ��  ,Q � RJQ L � FDVR� � L O � E O RFFR � &D UWD � HIIHWWX DWR � GD O � F O L HQ WH � X WL O L ]]D Q GR� O ¶DSSRVL WR � Q XPHUR � YHUGH � SRWUHEEH� S UHYHGHUH � O ¶D GGHE L WR � GHO O H � VSHVH � UHFO DP DWH � GD � WHU]L � SHU �O ¶HVHFX ]L RQ H � GHO � E O RFFR � VWHVVR� � Q HO O D � P L VX UD � P DVVLP D � G L � ¼� �� ��� � ��1 �% � � , Q � FDVR � G L � U L FK L HVWD � HP L VV L RQ H � G L � Q X RYD � &DUWD � G L � GHE L WR � D � VHJX L WR � G L � VP D UU L PHQ WR�VRWWUD]L RQ H � R � VP DJQ HWL ]]D]L RQ H� � O D � %DQ FD � S URFHGH� D O O ¶HVWL Q ]L RQ H � GHO O D � YHFFK L D �&D UWD � H � D O O ¶HP L VVL RQ H � G L � X Q D � Q X RYD � &DUWD � FRQ � FRQ WHVWX D O H � DGGHE L WR � GHO O H � VSHVH � VRSUD � U L SRUWD WH � G L � ³&$121( � $1182� '(//$� &$57$´� SHU � L O � Q X RYR� U L O D VFL R� ����/,0,7, � ', � 87,/,==2� �3/$)21'� � � �0$5&+ ,�&,5&8,7, �$%,/,7$7, � '(6&5,=,21( � ,0 32572� 0$;�*,251$/,(52� ,0 32572� 0$;�0 (1 6,/( �%$1&20$7� - 3UHO HYDPHQ WR� FRQ WDQ WL � VX � $70 � ,WD O L D � ¼� ������ � ¼� � � ������ �
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3$*2%$1&20$7� - 3DJDPHQ WR� SUHVVR� HVHUFHQ WL � D � PH]]R� 326� , WD O L D � ¼� � � ������ � ¼� � � ������ �&,5586� �(8523$<� � - 3UHO HYDPHQ WR� FRQ WDQ WL � VX � FL UFX L WR � (8523$<� $70 � ,WD O L D�(VWHUR��FRQ WURYD O RUH� � ¼� ������ � ¼� � � ������ �0$(6752� �(8523$<� � - 3DJDPHQ WR� SUHVVR� HVHUFHQ WL � VX � FL UFX L WL � (8523$<� D � PH]]R� 326�, WD O L D�(VWHUR� �FRQ WURYD O RUH� � ¼� ������ � ¼� � � ������ ��/,0,7, � ', � 87,/,==2� �3/$)21'� � ,0 32572� 0$;� 3(5�6,1 *2/2� 3('$**,2� ,0 32572� 0$;� �0 (1 6,/( �)$673$<� - 3DJDPHQ WR� 3HGDJJ L � $X WRVWUDGH� , WD O L DQH� ¼� � ����� � D � GHFUHPHQWR� GHO �S O DIRQG � PHQVL O H �3$*2%$1&20$7��7DVVR� G L � FDPELR�/D � FRQYHUVL RQH� L Q � HX UR� VX � S UHO HYDPHQ WL �SDJDPHQ WL � L Q � YD O X WH � G L YHUVH� GD O O 
 HX UR � DYYL HQH� D O � FDPE L R� GHWHUP L Q DWR� GD L � U L VSHWWL YL � FL UFX L WL � L Q WHUQ D]L RQ D O L � ��� x  &$57$� ', � &5(',72� &$57$6, � %86,1(66���&RVWR� G L � HP L VVL RQH� �JUDWX L WR� L O � � � � DQQR ��4XRWD � G L � U L Q QRYR� DQQXD O H � &DUWD6L � %X VL QHVV�%XVL QHVV� 3 O X V� �D � SDUWL UH � GD O � � � � DQQR� � �¼� ����� ��7DVVR� G L � L Q WHUHVVH� PDVVLPR� DSS O L FDE L O H � D O O H � G L O D]L RQ L � G L � SDJDPHQ WR � � �� ���� � PHQVL O H�7DVVR� G L � L Q WHUHVVH� DSS O L FDE L O H � D O O H � G L O D]L RQ L � G L � SDJDPHQWR� � FRQ � SHUL RG L FL Wj � G L � O L TX L GD]L RQH� PHQ VL O H � L Q � YL D � SRVWL FL SDWD � VX O � GHE L WR � UHVL GXR� � /D � P L VX UD � GHO � WDVVR�SRWUj � HVVHUH� U L GRWWD � L Q � UHO D]L RQH� D O O 
 DQ GDPHQ WR� GHL � WDVVL � G L � L Q WHUHVVH� HIIHWWL YL � J O RED O L � PHG L � U L O HYDWL � SHUL RG L FDPHQ WH� D L � IL Q L � GHO O D � YL JHQ WH� Q RUPDWL YD � L Q � PDWHUL D �G L � X VX UD � � , O � 7$(*� PDVVLPR� q � FD O FRO DWR � VX � X Q � SHUL RGR� G L � � � � PHVL � G L � X JX D O H � GX UDWD � L Q � FRQ IRUP L Wj � D � TXDQ WR� SUHYL VWR � GD O � '0 � 7HVRUR� GHO � � � � � ���� � H � ID �U L IHULPHQ WR� D O O 
 DQ QR� FL YL O H � ��&RPP L VVL RQH� PDVVLPD � SHU � L O � VHUYL ]L R � G L � DQ WL FL SR� FRQ WDQ WH� ����� �FRQ � X Q � P L Q LPR� G L � ¼� � ��� � SHU � DQ WL FL S L � L Q � HX UR�HG � X Q � P L Q LPR� G L � ¼� � �� � � SHU � DQ WL FL S L � L Q � D O WUH � YD O X WH ��0 DJJ L RUD]L RQH� SHU � U L IRUQ LPHQ WR� G L � FDUEX UDQ WH� �SHU � RJQ L � U L IRUQ LPHQ WR� � �¼� � � ��� � ��&RPP L VVL RQ L � H � ERO O L � �í VSHVH� SHU � L Q YL R � HVWUDWWR� FRQ WR� FDUWDFHR� ¼� � � � ��� �í VSHVH� SHU � L Q YL R � HVWUDWWR� FRQ WR� RQ � O L Q H �í U LPERUVR� ERO O R � SHU � L Q YL R � HVWUDWWR� FRQ WR� ¼� � � ���� �¼� � ��� � �SHU � HVWUDWWL � FRQ WR� � VXSHUL RUL � D � ¼� �� � ��� ��3HU � O H � UHVWDQ WL � FRQ G L ]L RQ L � H � FO DX VRO H � FRQ WUDWWX D O L � V L � U L P DQ GD � D O O ¶D SSRVL WR � )RJ O L R � , Q IRUPD WL YR � HPHVVR� GD � &D UWD6 L � � G L VSRQ L E L O H � S UHVVR � L � Q RVWU L � VSRUWHO O L ��7UDVSDUHQ ]D�3URGRWWL � G L � 7HU]L � � �� x  $66(*1, ��
- &RVWR� DVVHJQR� � SHU � RJQ L � IDVFL FRO R � GD � � � � U L O DVFL DWR � ¼� ���� �
- &RPP L VVL RQH� SHU � U L FK L DPR� DVVHJQ L � SHU � RJQ L � U L FK L DPR� HIIHWWXDWR � ¼� � ��� �
- &RPP L VVL RQH� SHU � U L FK L DPR� DVVHJQ L � SHU � RJQ L � DVVHJQR� U L WRUQDWR� U L FK L DPDWR� �RO WUH � O H �FRPP L VVL RQ L � UHFO DPDWH� GD � 7HU]L � � � ¼� � ���� �
- &RPP L VVL RQH� SHU � DVVHJQ L � U L WRUQDWL � S URWHVWDWL � � ���� � P LQ � � ¼� � �� �� PD[� ¼� ����� �
- &RPP L VVL RQH� SHU � DVVHJQ L � U L WRUQDWL � L Q VRO X WL � �RO WUH � O H � FRPP L VVL RQ L � UHFO DPDWH� GD � 7HU]L � � � �

- L UUHJRO DUL � ¼� ��� ��
- IXRUL � WHUP L QH� ¼� ���� �

- &RPP L VVL RQH� SHU � DVVHJQ L � FRQVHJQDWL � D � 3XEE O L FR� 8 IIL FL D O H � SHU � L O � S URWHVWR � ¼� � ����� �
- 6SHVH� SHU � RJQ L � FRPXQ L FD]L RQH� G L � PDQFDWR� SDJDPHQ WR� G L � DVVHJQR� WUDWWDWR� FRQ � O H �3URFHGX UH� �&KHFN�WUXQFDWL RQ � � H � � (VL WR � HO HWWURQ L FR� � �RO WUH � O H � FRPP L VVL RQ L � UHFO DPDWH� GD �7HU]L � � ¼� � � ���� ��x  87(1=( ��
- &RPP L VVL RQH� SHU � SDJDPHQ WR� X WHQ ]H� D O O R � VSRUWHO O R � �*DV� � 7HO HFRP � � HFF� � � FRQ � DGGHE L WR� L Q � F�F� �FDGDXQD� � ¼� � � ��� �

 x  3$*$0(17,� 5,&255(17, �
- &RPP L VVL RQ L � SHU � SDJDPHQ WR� HIIHWWL �5L � %D � � FRQ � DGGHE L WR� L Q � F�F� �FDGDXQD� � ¼� � � ��� �
- &RPP L VVL RQ L � SHU � SDJDPHQ WR� UDWH�PXWX L �VRYYHQ]L RQ L � FRQ � DGGHE L WR� L Q � F�F� �FDGDXQD� � ¼� � ���� ��� x  %21,),&, ��%21,),&, � ,1 � 3$57(1=$� �'20(67,&, � � ,7$/,$� � ( � 75$16)5217$/,(5, �
- &RPP L VVL RQH� DJJ L X Q WL YD � SHU � ERQ L IL FL � GRFXPHQ WDWL � �SHU � GRFXPHQ WR� � ¼� ���� �
- 6SHVH� VRVWHQX WH� SHU � L O � UHFXSHUR� GH L � IRQG L � WUDVIHUL WL � L Q � EDVH� DG � X Q � FRG L FH� ,%$1 � QRQ � ¼� � � ���� �
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FRUUHWWR�
- 6SHVH� SHU � UHYRFD � WDUG L YD � G L � RUG L Q L � G L � SDJDPHQ WR� ¼� � � ���� �
- 6SHVH� SHU � O D � FRPXQ L FD]L RQH� G L � U L IL X WR� O HJ L WWLPR� GHO O ¶HVHFX]L RQH� G L � RUG L Q L � G L �SDJDPHQ WR� ¼� � � ���� �
- 7DVVR� G L � FDPE L R� �VRO R � SHU � ERQ L IL FL � WUDQ VIURQ WD O L HU L � � YDO XWDUL R� QHO � GXUDQWH� � � � �
- &RPP L VVL RQH� SHU � &RPXQ L FD]L RQH� 9D O X WDUL D � 6WDWL VWL FD � �VRO R � SHU � ERQ L IL FL �WUDQ VIURQ WD O L HU L � � RYH� SUHYL VWD� � ¼� � ������1 � % � � � � 6H� L O � &O L HQ WH � K D � IRUQ L WR � X Q � FRG L FH � ,%$1 � L Q HVDWWR� � O D � %DQ FD � Q RQ � q � UHVSRQ VDE L O H � SHU � O D � PDQ FDWD � HVHFX ]L RQH� R � SHU � O ¶HVHFX ]L RQH� L Q HVDWWD �GHO O ¶2SHUD]L RQH� G L � 3DJDPHQ WR� � 7X WWDYL D � � L Q � WD O H � FDVR� � O D � %DQ FD � VL � DGRSHUD � � � SHU � TX DQ WR� UDJ L RQHYROPHQ WH� SRVVL E L O H � � � SHU � UHFXSHUDUH � L � IRQ G L � WUDVIHUL WL �L Q � PRGR� L Q HVDWWR� �� � /D � FRPP L VVL RQH� SHU � VL Q JRO R � ERQ L IL FR � q � L Q G L FDWD � Q HO O D � VH]L RQH� GHO O H � ³3UL Q FL SD O L � &RQG L ] L RQ L � ( FRQRP L FKH� � � 6HUYL ] L � G L � SDJDPHQ WR´� D O O D � YRFH� ³%RQ L IL FR�YHUVR� , WD O L D � H� 8 ( � IL Q R� D � �� � ��� � HX UR� FRQ � DGGHE L WR� L Q � F�F´� ���%21,),&, � ,1 � 3$57(1=$� 75$16)5217$/,(5, �', � ,032572� 683(5,25( � $' � ¼� ������ �TXDO RUD � O D � EDQFD � GHO � EHQHIL FL DUL R� QRQ � VL D � DGHUHQWH� �6(3$�  �
- &RPP L VVL RQ L � G L � L Q WHUYHQ WR� �RO WUH � O H � VSHVH� UHFO DPDWH� � ��� � � � � �P LQ � ¼� � �� �� �
- 6SHVH� WUDVIHULPHQ WR� D � PH]]R� 6ZL IW� R � 5HWH� ¼� � �����
- 6SHVH� VRVWHQX WH� SHU � L O � UHFXSHUR� GH L � IRQG L � WUDVIHUL WL � L Q � EDVH� DG � X Q � FRG L FH� ,%$1 �QRQ � FRUUHWWR� ¼� � ���� �
- 6SHVH� SHU � UHYRFD � WDUG L YD � G L � RUG L Q L � G L � SDJDPHQ WR� ¼� � ���� �
- 6SHVH� SHU � O D � FRPXQ L FD]L RQH� G L � U L IL X WR� O HJ L WWLPR� GHO O ¶HVHFX]L RQH� G L � RUG L Q L � G L �SDJDPHQ WR� ¼� � ���� ��%21,),&, � ,1 � $55,92� �'20(67,&, � � ,7$/,$� � ( � 75$16)5217$/,(5, �
- 7DVVR� G L � FDPE L R� �VRO R � SHU � ERQ L IL FL � WUDQ VIURQ WD O L HU L � � YDO XWDUL R� QHO � GXUDQWH� � � �
- &RPP L VVL RQH� SHU � VL Q JRO R � ERQ L IL FR� HVHQWH�
- &RPP L VVL RQH� SHU � &RPXQ L FD]L RQH� 9D O X WDUL D � 6WDWL VWL FD � �VRO R � SHU � ERQ L IL FL �WUDQ VIURQ WD O L HU L � � RYH� SUHYL VWD� � ¼� � �������� � � 3HU � O H � RSHUD]L RQ L � L Q � FDPE L � YL HQ H� DGRWWDWD � FRPH� EDVH� G L � U L IHU LPHQ WR� O D � TX RWD]L RQH� GHO � YD O X WDUL R � Q HO � GX UDQ WH� VHFRQGR� O D � O L EHUD � FRQ WUDWWD]L RQH� VX O � PHUFDWR��FIU� � / � � � ������ ��� � Q � � � � �� � � , O � FO L HQ WH� K D � G L U L WWR � G L � FRQRVFHUH� � VX � U L FK L HVWD � HG � L Q � YL D � SUHYHQ WL YD � � L O � FDPE L R� DSS O L FDWR� D O O ¶RSHUD]L RQH� �� x  ,17(51(7� %$1.,1*� ³$*(1=,#%3%´��
- SURIL O R � %86,1 (66 � 352)(66,21$/� � � &DQRQH� DQQXD O H � SHU � O ¶DFFHVVR� D O � VHUYL ]L R � � � J UDWX L WR ��VHUYL]L� LQIRUPDWLYL� � FRQVX O WDUH� L O � VD O GR� H � L � PRYLPHQ WL � GHO � FRQ WR� FRUUHQ WH� H � L � GHSRVL WL � D � U L VSDUP L R� � YL VXD O L ]]DUH� L O � SHUFRUVR� GHJ O L � DVVHJQ L � �GD O �FO L HQ WH� � SDJDWL � � EHQHIRQG L � � � YL VXD O L ]]DUH� O D � VL WX D]L RQH� GHO O H � X WHQ]H� �GRP L FL O L D]L RQH� � FDUWH� G L � FUHG L WR� � � FRQVX O WDUH� GRFXPHQ WL � H O HWWURQ L FL � �HVWUDWWR�FRQ WR� � FRQ WR� WL WRO L � � WUDVSDUHQ]D� � � U L FHUFDUH� O H � FRRUG L Q DWH� EDQFDUL H � Q D]L RQD O L � H � PHPRUL ]]DUH� O H � DQDJUDIL FKH� GHL � EHQHIL FL DUL � GHL � SDJDPHQ WL �U L FRUUHQ WL � � YL VXD O L ]]DUH� O D � VL WX D]L RQH� GHO � PX WXR� R � GHO � S UHVWL WR � SHUVRQD O H� � YHUL IL FDUH� S O DIRQG � H � PRYLPHQ WL � GHO O D � FDUWD � U L FDUL FDE L O H � &DUW#JL O H� �FRQVX O WDUH� O 
 HVWUDWWR� FRQ WR� GHO O D � &DUWD6L � � HFF� � � � ��VHUYL]L� GLVSRVLWLYL� � HIIHWWXDUH� ERQ L IL FL � RQ � O L Q H� � SDJDUH� 5,%$� � SDJDUH� ERO O HWWL Q L � EDQFDUL � 0 $9� � ,&, � � FDQRQH� 5$,� � U L FDUL FDUH� L O � FHO O X O DUH� � HIIHWWXDUH�GHO HJKH� )��� ��
- SURIL O R � %86,1 (66 � $'9$1&(' � � � &DQRQH� DQQXD O H � SHU � O ¶DFFHVVR� D O � VHUYL ]L R � �
 � � ¼� � �� ��� ��RIIUH� JOL� VWHVVL� VHUYL]L� LQIRUPDWLYL� H� GLVSRVLWLYL� GHO� SURILOR� %86,1(66� 352)(66,21$/ � FXL� VL� DJJLXQJRQR� � O D � JHVWL RQH� HO HWWURQ L FD � GHO O D �FRQ WDE L O L Wj � � D O O L Q HDPHQ WR� H O HWWURQ L FR� GHJ O L � D UFK L YL � � D UHD � L Q FDVVL � � S UHVHQ WD]L RQH� 5,%$� � 5,' � � 0$9� � )��� SHU� VL Q JRO L � HIIHWWL � R � SHU � IO X VVL � � DFTX L VL ] L RQH�H � UHYRFD � GHO HJKH� � SRVVL E L O L Wj � G L � DPP L Q L VWUD]L RQH� RQ � O L Q H � L Q FDVVL � H � SDJDPHQ WL � HVWUDWWL � GD O � S URSUL R � V L VWHPD � JHVWL RQD O H � �SX UFKp� VHFRQGR� O R�VWDQGDUG � ³&%,´� � ����
 � � /¶DGGHEL WR� GHO � FDQRQH� DYYLHQH� FRQ � SHULRGL FL Wj � WULPHVWUDO H � � / ¶LPSRUWR� DGGHE L WDWR� WU LPHVWUD OPHQ WH� q � FD O FRO DWR � G L YL GHQGR� L O � FDQRQH� DQ Q XR�VX L Q G L FDWR� SHU� L O � Q XPHUR� GHL � WU LPHVWUL � ��� �  ��63(6( � ( � &200 ,66,21 , � $*(1=,#%3% � 9$/,'( � 3(5� 7877, � , � 352),/, � 23(5$7,9, ��
- &RPP L VVL RQ L � SHU � G L VSRVL ]L RQ L � G L � SDJDPHQ WR� �ERQ L IL FL � RQ � O L Q H � HVWHUR� � ¼� ���� �
- 0DVVLPD O L � SHU � G L VSRVL ]L RQ L � G L � SDJDPHQ WR� J L RUQD O L HU L � ¼� ��������� �
- 0DVVLPD O L � SHU � G L VSRVL ]L RQ L � G L � SDJDPHQ WR� PHQVL O L � ¼� ��������� �
- &RPP L VVL RQH� SHU � 3DJDPHQ WR� 5,%$� ¼� ���� �
- &RPP L VVL RQH� SHU � 3DJDPHQ WR� %RO O HWWL Q R� %DQFDUL R � ¼� � ��� �
- &RPP L VVL RQH� SHU � 3DJDPHQ WR� %RO O HWWL Q R� 3RVWD O H � �RO WUH � D O O H � FRPP L VVL RQ L �SRVWD O L � � ¼� ���� �
- &RPP L VVL RQH� SHU � 3DJDPHQ WR� &DQRQH� 5$, � ¼� � ��� �
- &RPP L VVL RQH� SHU � 3DJDPHQ WR� %RO O R � $&, � ¼� � ��� �
- &RPP L VVL RQH� SHU � 5L FDUL FD � &DUWH� SUHSDJDWH� ¼� � ��� �
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- &RPP L VVL RQH� SHU � 3DJDPHQ WR� 5$9� ¼� � ����VX � 0 HUFDWR� , WD O L D � �7L WRO L � D]L RQDUL � TXRWDWL �D O O D � %RUVD � 9D O RUL � G L � 0 L O DQR� H � 7L WR O L � G L � 6WDWR�� � 027� � ��� ����P LQ � ¼� ���� � PD[� ¼� � ����� �� &RPP L VVL RQ L � G L � 7UDG L QJ � RQ � O L Q H ��SHU � VL Q JRO D � RSHUD]L RQH� � � �Q HVVXQ � FRVWR� q � GRYX WR� SHU �RUG L Q L � L Q HVHJX L WL � R � UHYRFDWL � VX � 0 HUFDWL � ( VWHUL � �1<6( � � 1 $6'$4� �)5$1&2)257(� � 3$5,*,� � �������P LQ � ¼� � ����� �� � SURIL O R � %86,1 (66 � 352)(66,21$/�> U L O DVFL R � REE O L JDWRUL R@  ¼� � ���� �- 6SHVD � SHU � U L O DVFL R � �
 � � 72.(1 �> FRPP L VVL RQH� X QD � WDQ WXP �YD O L GD � SHU � WX WWD � O D � GX UDWD � GH O �G L VSRVL WL YR@ � � � � S URIL O R � %86,1 (66 � $'9$1&(' � > U L O DVFL R �REE O L JDWRUL R@  JUDWX L WD �
- 6SHVD � SHU � VRVWL WX ]L RQH� 72.(1 �> FRPP L VVL RQH� X QD � WDQ WXP �YD O L GD � SHU � WX WWD � O D � GX UDWD � GH O �G L VSRVL WL YR@ � � � � WX WWL � L � S URIL O L  ¼� � ���� ���
 � � � � ,Q � FDVR� G L � U L O DVFL R � G L � X Q � Q XRYR� WRNHQ � SHU � VFDGHQ]D � GHO � G L VSRVL WL YR� � VDUj � Q XRYDPHQ WH� DGGHE L WDWD � O D � VSHVD � SUHYL VWD � SHU � L O � U L O DVFL R� � ���� x  6(59,=,2� 326� ±� 32,17� 2)� 6$/( � ����6(59,=,2� �326 � � ��/D � &DVVD � G L � 5L VSDUP L R� G L � 2UYL HWR� RIIUH� L O � 6HUYL ]L R � 326 � G L � GXH� G L YHUVL � JHVWRUL � �� � � &DUWD6L �� � � &,0 � , WD O L D � 6SD � �H[� &L O PH0 X O WL WHO � �3HU � TXHVWL � 326 � L O � FO L HQ WH� VRWWRVFUL YH� L O � FRQ WUDWWR� GH O O D � 6RFL HWj � IRUQ L WU L FH � �G L VSRQ L E L O H � SUHVVR� J O L � VSRUWH O O L � � � L Q � Q RPH� H � SHU � FRQ WR� GH O O D � TX D O H � O D �%DQFD � 3RSRO DUH� G L � %DUL � L Q WHUYL HQH� L Q � TXD O L Wj � G L � PDQGDWDUL D � ��&RPP L VVL RQH� PHQVL O H � VX O � WUDQ VDWR� 3DJR%DQFRPDW� ��������&RPP L VVL RQH� PHQVL O H � VX O � WUDQ VDWR� &DUWH� G L � &UHG L WR � �� ���� ��&DQRQH� PHQVL O H � 326 � 6WDQG � $O RQH� �¼� � ���� �� � FRQ � X QD � GHFX UWD]L RQH� SHU � RJQ L � WUDQ VD]L RQH� G L � ¼� � � �� �� � IL Q R� D O O D � FRQFRUUHQ]D � GHO � FDQRQH� ��&DQRQH� PHQVL O H � 326 � 0 X O WL YD O X WD � �0 X O WL FX UUHQF\� � �¼� ���� ��&DQRQH� PHQVL O H � 326 � &25'/(66 � �¼� � � ���� � �� � FRQ � X QD � GHFX UWD]L RQH� SHU � RJQ L � WUDQ VD]L RQH� G L � ¼� � � �� �� � IL Q R� D O O D � FRQFRUUHQ]D � GHO � FDQRQH� ��&DQRQH� PHQVL O H � 326 � *60 � �¼� � ����� ��&DQRQH� PHQVL O H � 326 � GRWDWR� G L � L Q WHUIDFFL D � FDUEX UDQ WL � �VRO X ]L RQH� S L D]]D O H � SHU � L O � VHWWRUH� EHQ]L Q D L � � �¼� � � ���� ��&DQRQH� PHQVL O H � 326 � 6WDQG � $O RQH� ( WKHUQHW� �¼� � �� ��� �� �FRQ � X QD � GHFX UWD]L RQH� SHU � RJQ L � WUDQ VD]L RQH� G L � ¼� � � ���� � IL Q R� D O O D � FRQFRUUHQ]D � GHO � FDQRQH� �&DQRQH� PHQVL O H � 326 � &RUG O HVV� ( WK HUQHW� ¼� � ����� �� �FRQ � X QD � GHFX UWD]L RQH� SHU � RJQ L � WUDQ VD]L RQH� G L � ¼� � � ���� � IL Q R� D O O D � FRQFRUUHQ]D � GHO � FDQRQH� ��2QHUH� SHU � O ¶L Q VWD O O D]L RQH� X UJHQ WH� �PD[� HQ WUR� � � JJ � O DY� � � �¼� � � �� ��� ��3HQD O H � SHU � DWWL YD]L RQH� WD UG L YD � GHO O H � &DUWH� G L � FUHG L WR � �&DUWD6u� � $PHUL FDQ � ([SUHVV� � ' L Q HUV� � HFF� � � �FRQYHQ]L RQDPHQ WL � U L FK L HVWL �VX FFHVVL YDPHQ WH� D O O ¶DWWL YD]L RQH� GHO � VHUYL ]L R� � ��¼� � � �� ��� ��3HQD O H � SHU � G L VGHWWD � DQ WL FL SDWD � �� SHU � L � WHUP L QD O L � &,0 � , WD O L D � 6SD � O D � GX UDWD � P L Q LPD � q � G L � PHVL � � � � H � VX FFHVVL YDPHQ WH� O D � G L VGHWWD � YD � FRPXQ L FDWD � D � PH]]R�5DFF� � $�5� FRQ � X Q � SUHDYYL VR� G L � P L Q � � � PHVL � � �¼� � � ����� �� SHU � L � WHUP L QD O L � 6, � 6HUYL ]L � 6SD � �&DUWD6u� � O D � GX UDWD � P L Q LPD � q � G L � PHVL � � � � H � VX FFHVVL YDPHQ WH� O D � G L VGHWWD � YD � FRPXQ L FDWD � D �PH]]R� 5DFF� � $�5� FRQ � X Q � SUHDYYL VR� G L � P L Q � � � PHVL � � �¼� � � ����� ��2QHUH� SHU � U L IL X WR� G L � L Q VWD O O D]L RQH� GD � SDUWH� GHO � &O L HQ WH� QRQ � FRPXQ L FDWD � SUHYHQ WL YDPHQ WH� D O O D � %DQFD ��F�G� � XVFLWH� D� YXRWR� � ��¼� � � � ����� ��6SHVH� G L � G L VL Q VWD O O D]L RQH�G L VDWWL YD]L RQH� �¼� � � ����� ��2QHUH� SHU � PDQFDWD � UHVWL WX ]L RQH� GH O O 
 DSSDUHFFK L DWX UD � 326� � L Q � FDVR� G L � G L VGHWWD � GHO � FRQ WUDWWR� �� 326� IL VVR� ¼� � ������ �� 326� &RUG O HVV� ¼� � ������ �� 326� *60 � (WKHUQHW� ¼� � ������ ��&RPP L VVL RQH� SHU � VXEHQ WUR� VRFL HWD UL R � H�R� FDPE L R� DSSDUHFFK L DWX UD � 326 � IXQ ]L RQDQ WH� �¼� � � � ����� ��326 � &,0 � ,7$/,$� 6S$� �H[� &L O PH0 X O WL WHO � ��&RPP L VVL RQH� PHQVL O H � VX O � WUDQ VDWR� 3DJR%DQFRPDW� ������� �P LQ � � ¼� � ������ �� �
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&DQRQH� G L � G L VL Q VWD O O D]L RQ H�G L VDWWL YD]L RQH� ¼� � ����� ��2QHUH� SHU � PDQFDWD � UHVWL WX ]L RQH� GH O O 
 DSSDUHFFK L DWX UD � 326� � L Q � FDVR� G L � G L VGHWWD � GHO � FRQ WUDWWR � �¼� ������ ���6(59,=,2� �326 � 9,578$/(� ��/D � &DVVD � G L � 5L VSDUP L R� G L � 2UYL HWR� RIIUH� L O � 6HUYL ]L R � � 326� 9L UWXD O H� � HURJDWR� GD � &$57$6 , �3HU � TXHVWR� VHUYL ]L R � L O � FO L HQ WH� VRWWRVFUL YH� L O � FRQ WUDWWR� GHO O D � 6RFL HWj � IRUQ L WU L FH � �G L VSRQ L E L O H � SUHVVR� J O L � VSRUWHO O L � � � L Q � Q RPH� H � SHU � FRQ WR � GHO O D � TX D O H � O D �%DQFD � 3RSRO DUH� G L � %DUL � L Q WHUYL HQH� L Q � TXD O L Wj � G L � PDQGDWDUL D � ��&RVWR� G L � D WWL YD]L RQH� �¼� � ����� ��&DQRQH� PHQVL O H � �¼� � � ���� ��&RPP L VVL RQH� PHQVL O H � VX O � WUDQ VDWR� FDUWH� G L � FUHG L WR � �������
 
 9$/87( �� x  9(56$0(17, ��
- 9HUVDPHQ WR� FRQ WDQ WH � GDWD � YHUVDPHQWR�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � S URSUL � VX � VWHVVD � IL O L D O H � GDWD � YHUVDPHQWR�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � S URSUL � G L � D O WUH � IL O L D O L � GDWD � YHUVDPHQWR�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � G L � D O WU L � , VWL WX WL � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � FL UFRO DUL � GHO O 
 , VWL WX WR� GDWD � YHUVDPHQWR�
- 9HUVDPHQ WR� DVVHJQ L � FL UFRO DUL � G L � D O WU L � , VWL WX WL � � � J L RUQDWD � RSHUDWL YD �
- 9HUVDPHQ WR� DVVHJQ L � G L � F�F� SRVWD O H� � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� YD O RUL � SRVWD O L � �VHQ ]D � FRGH� O L Q H� � � �� J L RUQDWH� RSHUDWL YH�
- 9HUVDPHQ WR� YDJ O L D � %DQFD � G 
 , WD O L D � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � HVWHUL � � �� J L RUQDWH� RSHUDWL YH�� x  %21,),&, ��%21,),&, � ,1 � 3$57(1=$� �'20(67,&, � � ,7$/,$� � ( � 75$16)5217$/,(5, � � �
- 9DO X WD � G L � DGGHE L WR� VX O � FRQ WR� GHO O 
 RUG L Q DQ WH� GDWD � G L � UL FH]L RQH� GHO O 
RUGL QH�RYYHUR� GDWD � FRQYHQXWD� FRQ � O ¶RUGL QDQWH� SHU�O ¶HVHFX]L RQH� GHO O ¶RUGL QH �

- SHU � ERQ L IL FL � D O O R � VSRUWH O O R � � � J L RUQDWH� RSHUDWLYH� VXFFHVVL YH � D O O D � GDWD � G L � UL FH]L RQH�GHO O 
 RUG L QH� RYYHUR� D O O D � GDWD � FRQYHQXWD � FRQ � O ¶RUG L Q DQ WH� SHU �O ¶HVHFX]L RQH � GHO O ¶RUG L QH�- 'DWD � G L � DFFUHG L WR � D O O D � EDQFD � GHO � EHQHIL FL DUL R ��GDWD � UHJRO DPHQ WR� L Q WHUEDQFDUL R � GHO � ERQ L IL FR� �
- SHU � ERQ L IL FL � RQ � O L Q H � � � J L RUQDWD � RSHUDWL YD � VXFFHVVL YD � D O O D � GDWD � G L � UL FH]L RQH �GHO O 
 RUG L QH� RYYHUR� D O O D � GDWD � FRQYHQXWD � FRQ � O ¶RUG L Q DQ WH� SHU �O ¶HVHFX]L RQH � GHO O ¶RUG L QH ��%21,),&, � ,1 � $55,92� �'20(67,&, � � ,7$/,$� � ( � 75$16)5217$/,(5, � � �

- 9DO X WD � G L � DFFUHG L WR � VX O � FRQ WR� GHO � EHQHIL FL DUL R � GDWD � G L � UL FH]L RQH� GHL � IRQGL � GD � SDUWH� GHO O D � %DQFD �� x  35(/(9$0(17, ��
- &RQ � DVVHJQR� EDQFDUL R � GDWD � HP L VVL RQH � RYYHUR� ±� L Q � FDVR� G L � DVVHJQR�SRVWGDWDWR� ±� GDWD � QHJR]L D]L RQH � � D UW� � � � � � / � $VV� � �
- $� PH]]R� FRQ WDE L O H � ,VWL WX WR� GDWD � SUHO HYDPHQWR�
- $� PH]]R� VSRUWHO O R � DX WRPDWL FR� �$70 � %DQFRPDW�326� � GDWD � SUHO HYDPHQWR�� x  $66(*1, ��
- 9DO X WD � G L � DGGHE L WR� GHO O D � FRPP L VVL RQH� SHU � U L FK L DPR� DVVHJQ L � SHU � RJQ L � U L FK L DPR�HIIHWWXDWR � * L RUQR� GHO � UL FK L DPR�
- 9DO X WD � G L � DGGHE L WR� GHO O D � FRPP L VVL RQH� SHU � U L FK L DPR� DVVHJQ L � SHU � RJQ L � DVVHJQR�U L WRUQDWR� U L FK L DPDWR� �RO WUH � O H � FRPP L VVL RQ L � UHFO DPDWH� GD � 7HU]L � � *LRUQR� GHO � YHUVDPHQWR�
- 9DO X WD � G L � DGGHE L WR� GHO O D � FRPP L VVL RQH� SHU � DVVHJQ L � U L WRUQDWL � S URWHVWDWL � � � * L RUQR� GHO � YHUVDPHQWR�
- 9DO X WD � G L � DGGHE L WR� GHO O D � FRPP L VVL RQH� SHU � DVVHJQ L � U L WRUQDWL � L Q VR O X WL � �RO WUH � O H �FRPP L VVL RQ L � UHFO DPDWH� GD � 7HU]L � � * L RUQR� GHO � YHUVDPHQWR�� x  %$1&20$7 �
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��
- 3UHO L HYR� VSRUWHO O R � DX WRPDWL FR� SUHVVR� O D � VWHVVD � %DQFD � L Q � , WD O L D � GDWD � SUHO HYDPHQWR�
- 3UHO L HYR� VSRUWHO O R � DX WRPDWL FR� SUHVVR� D O WUD � %DQFD � L Q � , WD O L D � GDWD � SUHO HYDPHQWR�
- 3UHO HYDPHQ WL � GD � VSRUWHO O L � DX WRPDWL FL � �$70 � � FL UFX L WR � &L UUX V�(X URSD\� $UHD � QRQ �HX UR� GDWD � SUHO HYDPHQWR�
- $FTX L VWL � S UHVVR� HVHUFHQ WL � D � PH]]R� 326� FL UFX L WR � 3$*2%$1&20$7� GDWD � DFTX L VWR�
- $FTX L VWL � S UHVVR� HVHUFHQ WL � D � PH]]R� 326� FL UFX L WR � 0 DHVWUR� �(8523$<� � GDWD � DFTX L VWR���$/752�� x  &217, � &255(17, �� �  7(50 ,1 , � 0$66,0 , � ' , � ³121 � 67251$%,/,7$¶� ´� 9(56$0(17, � �
� ��
- 9HUVDPHQ WR� FRQ WDQ WH � �
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � S URSUL � VX � VWHVVD � IL O L D O H � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � S URSUL � G L � D O WUH � IL O L D O L � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � EDQFDUL � G L � D O WU L � , VWL WX WL � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � FL UFRO DUL � GHO O 
 , VWL WX WR� � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � FL UFRO DUL � G L � D O WU L � , VWL WX WL � � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � G L � F�F� SRVWD O H� � � J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� YD O RUL � SRVWD O L � �VHQ ]D � FRGH� O L Q H� � QRQ � SUHYL VWL �
- 9HUVDPHQ WR� YDJ O L D � %DQFD � G 
 , WD O L D � �� J L RUQDWH� RSHUDWLYH�
- 9HUVDPHQ WR� DVVHJQ L � HVWHUL � QRQ � SUHYL VWL ��� �
 � � � , � 7HUP L Q L � PDVVLP L � G L � ³Q RQ � VWRUQDE L O L Wj´� VRQR� HVSUHVVL � L Q � J L RUQ DWH� RSHUDWL YH� VX FFHVVL YH� D O O D � GDWD � GHO � YHUVDPHQ WR� HG � L Q G L FDQR� L � J L RUQ L � GHFRUVL � L � TX D O L � ±�VD O YR� L � FDVL � G L � IRU]D � PDJJ L RUH � �FRPSUHVL � J O L � VFL RSHUL � GHO � SHUVRQD O H� � YHUL IL FDWL VL � S UHVVR� O D � %DQ FD � H�R� L � VX RL � &RUUL VSRQGHQWL � ±� O D � %DQ FD � Q RQ � SXz� VWRUQDUH� J O L �L PSRUWL � YHUVDWL � L Q � FRQ WR� ��$� 9� 9� ( � 5� 7� ( � 1 � =� $�,Q � FDVR� G L � FRPXQ L FD]L RQH� G L � ³LPSDJDWR´� G L � X Q � WL WRO R � YHUVDWR� L Q � FRQ WR� Q HL � WHUP L Q L � VX L Q G L FDWL � � O D � %DQ FD � SURFHGH� D O O 
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