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 L SRWHVL � G L � U L Q QRYR� VL � U L IHUL VFH� D O O D � FRQVHJQD � G L � X Q � Q XRYR� WRNHQ � SHU � VFDGHQ]D � GHO � G L VSRVL WL YR� � ,Q � WD O � FDVR� VDUj � Q XRYDPHQ WH� DGGHE L WDWR� L O �FRVWR� SUHYL VWR� SHU � L O � U L O DVFL R� �
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�6SHVH� 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 � GHO � G L VSRVL WL YR@ � � �� � SHU� WXWWL � L � SURIL O L � ¼� � � ���� ���B$1 &20 $7/P$*2B$1 &20 $7� (&$57$� E8523$<)  6(59,=,2� )$&2/7$7,92 ��4827$� $118$/( � '(//$� &$57$� �HP L VVL RQH� H� UL QQRYR� � � �í (8523$<� �%$1&20$7� ,17(51$=,21$/(� � ¼� ���� ��6SHVH� SHU� E O RFFR� &DUWD � D � VHJX L WR� G L � IX UWR� VPDUULPHQWR� UL FK L HVWR� L Q � IL O L D O H� �
 � � �¼� ���� ��6SHVH� SHU� PDQFDWD � UHVWL WX]L RQH� &DUWD � �¼� ����� ��&200,66,21, � ( � 9$/87( � 68 � 23(5$=,21, �� � 23(5$=,21( � &200,66,21, � 9$/87$� �� 3UHO HYDPHQ WL � GD � VSRUWHO O L � DX WRPDWL FL � �$70 � � SUHVVR� %DQFKH� GHO � J UXSSR� %3% � QHVVXQD � GDWD � SUHO HYDPHQWR� �� 3UHO HYDPHQ WL � GD � VSRUWHO O L � DX WRPDWL FL � �$70 � � G L � D O WU L � , VWL WX WL �(X URSD\� $UHD � HX UR � ¼� � � ��� � � 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 � ¼� � � ��� � GDWD � SUHO HYDPHQWR� �� $FTX L VWL � S UHVVR� HVHUFHQ WL � D � PH]]R� 326� FL UFX L WR � 3$*2%$1&20$7� QHVVXQD � GDWD � DFTX L VWR� �� $FTX L VWL � S UHVVR� HVHUFHQ WL � D � PH]]R� 326� FL UFX L WR � 0 DHVWUR� �(8523$<� � QHVVXQD � GDWD � DFTX L VWR� ���/ ,0,7, � ', � 87,/,==2 � � �SODIRQG���� 0$5&+ ,�&,5&8,7,�$%,/,7$7,� '(6&5,=,21( � ,032572� 0$;�* ,251$/,(52 � ,032572� 0$;�0 (16,/( � �� %$1&20$7� 3UHO HYDPHQ WR� FRQ WDQ WL � VX � $70 � ,WD O L D � ¼� � ������ � ¼� � � � ������ � �� 3$*2%$1&20$7� 3DJDPHQ WL � S UHVVR� HVHUFHQ WL � D � PH]]R� 326� , WD O L D � ¼� � � � ������ � ¼� � � � ������ � �� &,5586� �(8523$<� � 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$<� � 3DJDPHQ WL � S UHVVR� HVHUFHQ WL � VX � FL UFX L WR � (8523$<� D � PH]]R� 326� , WD O L D�(VWHUR��FRQ WURYD O RUH� � ¼� � ������ � ¼� � � � ������ � �� )$673$<� 3DJDPHQ WR� SHGDJJ L � DX WRVWUDGH� L WD O L DQH� � L PSRUWR� PD[� SHU � VL Q JRO R � SHGDJJ L R� � ¼� � � ����� � D � GHFUHPHQ WR � GHO �S O D IRQ G � PHQ VL O H �3$*2%$1&20$7� ��7$662� ', � &$0%,2 �/D � FRQYHUVL RQH� L Q � HX UR� VX � SUHO 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 QDWR� GD L � U L VSHWWL YL � FL UFX L WL �L Q WHUQD]L RQD O L � ���
 � � 1 �% � � , Q � FDVR� G L � E O RFFR� &DUWD � HIIHWWXDWR� X WL O L ]]DQGR� O ¶DSSRVL WR � Q XPHUR� YHUGH� SRWUHEEHUR� HVVHUH� DGGHE L WDWH� D O � FO L HQ WH� O H � VSHVH� UHFO DPDWH� GD �WHU]L � SHU � O ¶HVHFX]L RQH� GHO � E O RFFR� � Q HO O D � P L VX UD � PDVVLPD � G L � ¼� �� ��� � ��C$57$6, � B8 6,1 ( 66 �  �6WUD O FL R � GHO O H � SU L Q FL SD O L � FRQG L ]L RQ L � HVWUDWWH� GD O � )RJ O L R � ,Q IRUPDWL YR� �&DUWH� G L � 3DJDPHQWR� &DUWD6L � � �6(59,=,2� )$&2/7$7,92 �� 9(56,21( � � 60$// � 9(56,21( � �0 (' ,80 � 9(56,21( � � /$5*( ��&RVWR� G L � HP L VVL RQH��4XRWD � G L � UL QQRYR� DQQXDO H� &DUWD6L � %XVL QHVV�%XVL QHVV� 3 O XV� ��D � SDUWL UH � GD O � � � � DQQR� � �JUDWX L WR� L O � � � � DQQR��¼� �� ��� � �JUDWX L WR� L O � � � � DQQR��¼� �� ��� � �JUDWX L WR� L O � � � � DQQR��JUDWX L WR��&RPP LVVL RQH� PDVVLPD � SHU� L O � VHUYL ]L R� G L � DQWL FL SR� FRQWDQWH � ������ � �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 ��0DJJLRUD]L RQH� SHU� UL IRUQ LPHQWR� G L � FDUEXUDQWH� �SHU � RJQ L � U L IRUQ LPHQ WR� � �¼� � � ��� � ��&RPPLVVL 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 � FRQG L ] L RQ L � H � FO DX VRO H � FRQ WUDWWX D O L � VL � U LPDQGD � D O O ¶DSSRVL WR � )RJ O L R � ,Q IRUPDWL YR� HPHVVR� GD � &DUWD6 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 � � ��B$1 &$� T( / ( )21 ,&$� "P+ 21 (B$1 . � BPB"  6(59,=,2� )$&2/7$7,92 ��&RVWR� G L � DWWL YD]L RQH� GHO � VHUYL ]L R � �¼� � � ��� �
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�6HUYL ]L � L Q IRUPDWLYL � WUDP L WH� UL VSRQGL WRUH� DXWRPDWL FR� �JUDWX L WL ��6HUYL ]L � L Q IRUPDWLYL � WUDP L WH� RSHUDWRUH� �¼� � � ��� ��&RPPLVVL RQ L � VX � QHJR]L D]L RQH� WL WRO L � D]L RQDUL � ������ �P LQ � ¼� � ����� ��&RPPLVVL RQ L � FRPSUDYHQGL WD � WL WRO L � REEO L JD]L RQDUL � H � WL WRO L � G L � 6WDWR� �027� � ������ � �P LQ � ¼� � �� �� ��&RPPLVVL RQ L � PDVVLPH� VX � VRWWRVFUL ]L RQH� %27� �
 � � �� WU LPHVWUD O L � ��� � � � �� VHPHVWUD O L � ���� � � �� DQQXD O L � ���� � � ��6SHVH� SHU� HVHJX L WR� �¼� � � ��� ��6SHVH� IL VVH� SHU� L QHVHJX L WR� �¼� � � ��� ���
 � � � $L� VHQVL� GHOO¶DUW� � ��ELV� GHO� 'HFUHWR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H� GHO� ��� IHEEUDLR� ������ LQ� RJQL� FDVR� OD� FRPPLVVLRQH� GD� DSSOLFDUH�VDUj� ULGRWWD� LQ� PRGR� GD� JDUDQWLUH� FKH� LO� SUH]]R� WRWDOH� GL� YHQGLWD� GHL� %27�� FRPSUHQVLYR� GL� GHWWD� FRPPLVVLRQH�� QRQ� ULVXOWL� VXSHULRUH� D����� HXUR� SHU� RJQL� ���� HXUR� GL� FDSLWDOH� VRWWRVFULWWR� ���S( 59,=,2 � POS � - � P2,1 7� 2) � S$/(  6(59,=,2� )$&2/7$7,92 ��� 6(59,=,2� 326� ��/D � &DVVD � G L � 5L VSDUP LR� G L � 2UYL HWR � RIIUH� L O � 6HUYL ]L R � 326 � G L � GXH� G L YHUVL � JHVWRUL � �� � �  &$57$6Î ���  &,0 � ,7$/,$� 63$� �H[� &L OPH0X O WL WHO � ��326� &$57$6Î � H� 326� &,0 � ,7$/,$� 6S$� �H[� &L OPH0X O WL WHO � �3HU � TX HVWL � 326� L O � F O L HQ WH � VRWWRVFU L YH � L O � FRQ WUDWWR � GHO O D � 6RFL HWj � IRUQ L WU L FH � �G L VSRQ L E L O H � S UHVVR � J O L � VSRUWHO O L � � � L Q � Q RPH� H � SHU � FRQ WR � GHO O D � TX D O H � &DVVD � G L � 5L VSD UP L R � G L �2UYL HWR � L Q WHUYL HQ H � L Q � TX D O L Wj � G L � P DQ GDWD U L D � ��&RPPLVVL RQH� PHQVL O H� VX O � WUDQVDWR� 3DJR%DQFRPDW� ��������&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� 0X O WL YDO XWD � �0X O WL FXUUHQF\� � �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 � FDUEXUDQWL � �VRO X ]L RQH� S L D]]D O H � SHU � L O � VHWWRUH� EHQ]L Q D L � � �¼� � ����� ��2QHUH� SHU� O ¶L QVWDO O D]L RQH� X UJHQWH� �PD[� HQ WUR� � � JJ � O DY� � � �¼� � � �� ��� ��3HQDO H� SHU� DWWL YD]L RQH� WDUGLYD � GHO O H� &DUWH� G L � FUHGL WR� �&DUWD6u�� $PHUL FDQ � ([SUHVV�� ' L QHUV�� 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� � � �� ��� ��3HQDO H� SHU� G L VGHWWD � DQWL FL SDWD� �� SHU � L � WHUP L QD O L � &,0 � ,WDO 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� � $�5� FRQ � X Q � SUHDYYL VR� G L � P L Q � � � PHVL � �¼� � � ����� ��2QHUH� SHU� UL IL X WR� G L � L QVWDO O D]L RQH� GD � SDUWH� GHO � &O L HQWH� QRQ � FRPXQ L FDWD � SUHYHQWLYDPHQWH� D O O D � %DQFD � �F�G� �XVFLWH� D� YXRWR� � ��¼� � � � ����� ��6SHVH� G L � G L VL QVWDO O D]L RQH�GL VDWWL YD]L RQH� �¼� � � ����� ��2QHUH� SHU� PDQFDWD � UHVWL WX]L RQH� GHO O 
DSSDUHFFK L DWXUD � 326�� L Q � FDVR� G L � G L VGHWWD � GHO � FRQWUDWWR� �� 326� IL VVR� ¼� � ������ �� 326� &RUGO HVV� ¼� � ������ �� 326� *60 � ¼� � ������ ��&RPPLVVL RQH� SHU� VXEHQWUR� VRFL HWDUL R� H� R� FDPELR� DSSDUHFFK L DWXUD � 326� IXQ]L RQDQWH� �¼� � � � ����� ��326� &,0 � ,7$/,$� 6S$� �H[� &L OPH0X O WL WHO � � J L j � SURSUL HWj � %DQFD ��&RPPLVVL 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 RQH�G L VDWWL YD]L RQH� ¼� � ����� ��2QHUH� SHU� PDQFDWD � UHVWL WX]L RQH� GHO O 
DSSDUHFFK L DWXUD � 326� � L Q � FDVR� G L � G L VGHWWD � GHO � FRQ WUDWWR� �¼� ������ ���3HU � L � VHUYL ] L � FRO O HJDWL � HG � DFFHVVRUL � � L Q FDVVL � � SDJDPHQ WL � � X WHQ ]H� � 3DJR%DQFRPDW� � 326� � %RQ L IL FL � � HFF� � � � L � WDVVL � G 
 L Q WHUHVVH� SUDWL FDWL � H � O H � UHVWDQ WL � VSHVH� H �FRQG L ] L RQ L � HFRQRP L FKH� H � FRQ WUDWWX D O L � VRQR� U L SRUWDWL � Q HL � UHO DWL YL � )RJ O L � , Q IRUPDWL YL � � D L � TX D O L � VL � ID � HVSUHVVR� U L IHULPHQ WR� �3HU � HYHQ WX D O L � RSHUD]L RQ L � G L � S UHVWL WR � H � IL Q DQ ]L DPHQ WR� L Q � FRQ WR� FRUUHQ WH� � L � WDVVL � G L � L Q WHUHVVH� SUDWL FDWL � H � WX WWH � O H � D O WUH � VSHVH� H � FRQG L ] L RQ L � VRQR� U L SRUWDWL � L Q �VHSDUDWL � )RJ O L � , Q IRUPDWL YL � ��$YYHUWHQ]D �,Q � FDVR� G L � U L FK L HVWD � G L � WUDVIHULPHQ WR� G L � X Q � UDSSRUWR� SUHVVR� O D � &DVVD � G L � 5L VSDUP L R� G L � 2UYL HWR� � TXHVWD � SURYYHGHUj � DG � L Q YL DUH� O D � O HWWHUD � G L �WUDVIHULPHQ WR� D O O D � %DQFD � L Q G L FDWD � GD O � FO L HQ WH� H � D � VHJX L UH � O H � SUDWL FKH� DPP L Q L VWUDWL YH� G L � DFFUHG L WR � GHO � VD O GR� Q HWWR� GHO � FRQ WR� FRUUHQ WH� L Q � FK L X VX UD � �/D � &DVVD � G L � 5L VSDUP L R� G L � 2UYL HWR� SURYYHGHUj � D O � WUDVIHULPHQ WR� GHO O H � X WHQ]H� � GHO O ¶DFFUHG L WR � GHJ O L � VWL SHQG L � � GHO � SDJDPHQ WR� GHO O H � UDWH� � H � FRVu� YL D � PD �QRQ � VL � IDUj � FDUL FR� G L � D O WUH � VSHVH� HG � RQHUL � FRO O HJDWL � D O O D � FK L X VX UD � GHO � FRQ WR� � TXD O L � DG � HVHPSL R� L O � WUDVIHULPHQ WR� G L � WL WRO L � � PX WX L � � HFFHWHUD � ���� RECESSO E RECLAMI �5HFHVVR� GDO � FRQWUDWWR� H� 7HPSL � PDVVLP L � G L � FK L XVXUD � GHO � UDSSRUWR� FRQWUDWWXDO H �, O � &O L HQ WH� SXz� UHFHGHUH� L Q � TXD O VL DVL � PRPHQ WR� VHQ]D � SHQD O L Wj � H � VHQ ]D � VSHVH� G L � FK L X VX UD � � � GD O � FRQ WUDWWR� G L � FRQ WR� FRUUHQ WH� H�R� GD O O D � L Q HUHQ WH�FRQYHQ]L RQH� G L � DVVHJQR� � Q RQFKp� HVL JHUH� L O � SDJDPHQ WR� G L � WX WWR� TXDQ WR� J O L � VL D � GRYX WR� � GDQGRQH� FRPXQ L FD]L RQH� SHU � L VFUL WWR � D O O D � %DQFD � � 8JXD O H �IDFRO Wj � G L � UHFHVVR� VSHWWD � D O O D � %DQFD� � O D � TXD O H � q � WHQX WD � D � GDUH� X Q � SUHDYYL VR� G L � D OPHQR� � � PHVL � � VD O YR� L O � UHFHVVR� GD O O D � VRO D � FRQYHQ]L RQH� G L �DVVHJQR� � FKH� SXz� HVVHUH� HIIHWWXDWR� FRQ � X Q � SUHDYYL VR� G L � D OPHQR� � � � J L RUQ L � � �&K L X VX UD � HIIHWWL YD � GHO � FRQ WR� FRUUHQ WH� L Q � FDVR� G L � UHFHVVR� U L FK L HVWR� GD O � &O L HQ WH� � HQWUR� �� JLRUQDWH� RSHUDWLYH� GDOOD� GHILQL]LRQH� GL� HYHQWXDOL� SDUWLWH� LQ�FRUVR� D� FUHGLWR� �DG � HVHPSL R� � YHUVDPHQ WL � DVVHJQ L � Q RQ � G L VSRQ L E L O L � � ERQ L IL FL � L Q � D UU L YR� � SDUWL WH � DYYL VDWH� � HFF� � � H� D� GHELWR� �DG � HVHPSL R� � SDJDPHQ WL � G L �X WHQ ]H� � PRYLPHQ WL � G L � FDUWH� G L � FUHG L WR � H�R� GHE L WR � FRO O HJDWH� D O � FRQ WR� FRUUHQ WH� � HFF� � � �1 � % � � / ¶HVWL Q ]L RQH� GHO � FRQ WR� FRUUHQ WH� FRPSRUWD � O D � SUHYHQ WL YD � R � FRQ WHVWXD O H � HVWL Q ]L RQH� GHL � UDSSRUWL � DG � HVVR� FRO O HJDWL � �FDUWH� G L � FUHG L WR � H � G L � GHE L WR� �X WHQ]H� � HFF� � � ��7HUP LQ L � SHU� O ¶HVHUFL ]L R� G L � IDFRO Wj � R� SHU� O ¶DGHPSLPHQWR� G L � REEO L JK L �/D � %DQFD � SXz� PRG L IL FDUH� X Q L O DWHUD OPHQ WH� � TXD O RUD � VX VVL VWD � X Q � J L X VWL IL FDWR� PRWL YR� � O H � FRQG L ]L RQ L � HFRQRP L FKH� H�R� FRQ WUDWWXD O L � UHO DWL YH� D O �UDSSRUWR� � ,Q � SDUWL FRO DUH� � O D � %DQFD � FRPXQ L FD � HVSUHVVDPHQ WH� D O � &O L HQ WH� L Q � IRUPD � VFUL WWD � �R � PHG L DQ WH� D O WUR � VXSSRUWR� GX UHYRO H � SUHYHQ WL YDPHQ WH�DFFHWWDWR� GD O � &O L HQ WH� � TXD O X QTXH� PRG L IL FD � X Q L O DWHUD O H � GHO O H � FRQG L ]L RQ L � HFRQRP L FKH� H�R� FRQ WUDWWXD O L � FRQ � SUHDYYL VR� P L Q LPR� G L � GXH� PHVL � G L � DQ WL FL SR�U L VSHWWR� D O O D � GDWD � G L � DSS O L FD]L RQH� GHO O D � YDUL D]L RQH� � 6 L Q R� D � TXHVW¶X O WL PD � GDWD� � L O � &O L HQ WH� K D � G L U L WWR � G L � UHFHGHUH� GD O � UDSSRUWR� VHQ]D � SHQD O L Wj � H � VSHVH�G L � FK L X VX UD � � 'HFRUVR� L O � VXGGHWWR� WHUP L QH� G L � GXH� PHVL � VHQ ]D � FKH� L O � &O L HQ WH� DEE L D � FRPXQ L FDWR� D O O D � %DQFD � FKH� QRQ � L Q WHQGH� DFFHWWDUH� O H � Q XRYH�FRQG L ]L RQ L � � O D � PRG L IL FD � VL � L Q WHQGHUj � DFFHWWDWD � H � VDUj � TX L QG L � DSS O L FDWD � ��5HFO DP L �, � UHFO DP L � YDQQR� L Q YL DWL � D O O ¶8 IIL FL R � 5HFO DP L � GHO O D � EDQFD � �3 � ]]D � GHO O D � 5HSXEE O L FD � � � � � ±� ���� � � 2UYL HWR� �75� � � � HPD L O � � X IIL FL RUHFO DP L#FDUL RUYL HWR� L W� �FKH� U L VSRQGH� HQ WUR� �� � J L RUQ L � GD O � U L FHYLPHQ WR� �6H� L O � FO L HQ WH� QRQ � q � VRGG L VIDWWR� R � Q RQ � K D � U L FHYX WR� U L VSRVWD � HQ WUR� L � �� � J L RUQ L � � S U LPD � G L � U L FRUUHUH� D O � J L X G L FH� SXz� U L YRO JHUVL � D � ��  $UE L WUR� %DQFDUL R � ) L Q DQ ]L DUL R � �$%)� � � 3HU � VDSHUH� FRPH� U L YRO JHUVL � D O O ¶$UE L WUR� VL � SXz� FRQVX O WDUH� L O � VL WR � ZZZ� DUE L WUREDQFDUL RIL Q DQ ]L DUL R� L W� � �FK L HGHUH� SUHVVR� O H � ) L O L D O L � GHO O D � %DQFD � G 
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