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9HGLDPR�XQ�SR¶�FRVD�VXFFHGH�
&RQ�FRVWDQ]D��LO�QXPHUR�GHJOL�LVFULWWL� DOO¶,�453�&/8%�DXPHQWD�VHPSUH��1RQ�SDVVD�XQ�PHVH�FKH�QRQ�VH�QHDJJLXQJDQR�DOWUL��&L�VWLDPR�DYYLFLQDQGR�DL�VHLFHQWR�LVFULWWL��QRQ�F¶q�FKH�GLUH��PL�SDUH�XQ�RWWLPR�ULVXOWDWR�4XDOFXQR�GHOOD�UHGD]LRQH�PL�GLFH�FKH�SHUz�OD�SDUWHFLSD]LRQH�DL� &RQWHVW�q�VFDUVD��FKH�OD�SDUWHFLSD]LRQH�DOOH0DUDWKRQH�q�VFDUVD��FKH�OD�SDUWHFLSD]LRQH�LQWHVD�FRPH�LQYLR�GL�DUWLFROL�SHU�LO�QRVWUR�EROOHWWLQR�q�VFDUVD�6DUj�DQFKH�FRVu��PD�QRQ�PL�SUHRFFXSHUHL�SL��GL�WDQWR��(�PL�VSLHJR�VXELWR��&KL�q�DGXVR�DOOD�JUDQGH� FLYLOWjGHOOH�EDVVH�SRWHQ]H�q�RELHWWLYDPHQWH�XQD�SHUVRQD�FKH�VXVVXUUD��DQ]LFKp�JULGDUH��q�XQD�SHUVRQD�FKH�SUHIHULVFHDVFROWDUH�DQ]LFKp�SDUODUH��FKH�SUHIHULVFH�OD�VROLWXGLQH�GHO�VXR�DQJROR�DO�EDU�GRYH�EHUFLDUH�IUDVL�VHQ]D�VHQVR�6LDPR�ROWUH�FLQTXHFHQWR�SHUVRQH�FKH�XWLOL]]DQR�XQD�ILORVRILD�GL�YLWD��QHO�FDPSR� UDGLDQWLVWLFR��FKH��FRQVLGHUDWLL�WHPSL�DWWXDOL��q�IHQRPHQR�GL�JUDQGH�HFFHOOHQ]D�H�TXDOLWj��/D�GLVFUH]LRQH�H�L�IDWWL��DO�SRVWR�GHOOR� VEUDFDPHQWRH� GHJOL� XUOL�� 'L� TXHVWR� VRQR� DVVROXWDPHQWH� FRQWHQWR� H� VRGGLVIDWWR�� ,� 453HU� LWDOLDQL� VRQR� Ou�� VRQR� Ou� FKHSURYDQR��VWXGLDQR��WHQWDQR�HG�RWWHQJRQR�ULVXOWDWL�$�PH�SDUH�FRVD�EXRQD�H�JLXVWD��&RPSOLPHQWL�IUDWHOOL�0D� VLFFRPH�TXHVWD� q� XQD� FDUWLQD� GL� SHSH�� ODVFLDWHPL�XQ� DQJROLQR� GL� SL]]LFRUuR� GL� OLQJXD�� &RPH� YDQQR� OHYRVWUH�SURYH��SHUFKp�FH�QH�VDUDQQR�HFFRPH���VXO�ULVSDUPLR�GHOO¶HQHUJLD�HOHWWULFD�QHO�FDPSR�GHOOH�WUDVPLVVLRQL453"� 6LDPR� FXULRVLVVLPL� GL� VDSHUH� FKH� DFFDGH� QHO� FDPSR�� H� YRL� FHUWDPHQWH� SRWUHVWH� LQIRUPDUFLVXOO¶DUJRPHQWR��&¶q�SRL�TXDOFXQR�GL�YRL�FKH�KD�WHQWDWR�GL�IDUH�462�FRQ�OD�OXFH")UDWWDQWR� SRWUHPPR� LQL]LDUH� D� IDUH� XQ� WHQWDWLYR� GL� LQFKLHVWD�� ,QYLDWHFL� L� YRVWUL� ULVXOWDWL� 45%�32:(5�YHGLDPR� FKL� q� ULXVFLWR� D� FRSULUH� XQ¶XQLWj� GL� PLVXUD� GL� GLVWDQ]D� �QRQ� O¶DEELDPR� DQFRUD� LQGLYLGXDWRTXHVW¶XQLWj�� LQ�86$�XWLOL]]DQR�PLOOH�PLJOLD�� FRQ� OD�SRWHQ]D�SL�� LQILQLWHVLPD��$Q]L�� ULIRUPXOR� OD�GRPDQGD�TXDOFXQR� GL� YRL� YXROH� SUHQGHUVL� OD� EULJD� GL� GDUH� XQD� YHVWH� SL�� VFLHQWLILFD� H� SL�� DWWHQGLELOH� D� TXHVWD� PLDFRQIXVD�ULFKLHVWD"$OWUD�GRPDQGD�FKH�YL�SRQJR��R�PHJOLR�FKH�SRQJR�D�PH�H�DOOR�VWDII� GHOO¶,453�&/8%��YRJOLDPR�FRPLQFLDUH�DSHQVDUH�DG�XQ�0HHWLQJ�,�453�&/8%�QD]LRQDOH"�9RL��TXDVL�VHLFHQWR�453HUV��GRYH�YL�SLDFHUHEEH�IRVVH�IDWWR�QHOO¶,WDOLD�PHULGLRQDOH��QHOO¶,WDOLD�FHQWUDOH��QHOO¶,WDOLD�VHWWHQWULRQDOH"7UDGXFHQGR�LQ�VROGRQL�TXHVWH�PLH�ULFKLHVWH��PL�SLDFHUHEEH�FKH�TXDOFKH�LVFULWWR�DO�&/8%�GHVVH�DOOR�VWDII�GHLFRQWULEXWL� TXDOVLDVL�� LQHUHQWL� LO� 453� RYYLDPHQWH�� /H� RIIHUWH� GL� FRRSHUD]LRQH� DO� &/8%� SRVVRQR� HVVHUH� GLTXDOVLDVL�WLSR��XQLFD�ULFKLHVWD��DIILGDELOLWj�QHO�WHPSR�H�QHOOR�VSD]LR�3HU�LQWDQWR�UDJD]]L��DOOD�YLD�FRVu�
����������GH�)UDQ]���,�))(���,453���GLW��� GLW
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&RPH� TXDOFXQR� GL� YRL� ULFRUGHUj�� LQ� XQD� PLD� XOWLPD� �FDUWLQD� GL� SHSH�� DYHYR� LQYLWDWR� WXWWL� TXHOOL� FKHXWLOL]]DQR� HQHUJLH� DOWHUQDWLYH� D� VFULYHUFL�� 0L� KD� ULVSRVWR� O¶RWWLPR� $WWLOLR� 6DFFR� ,�%$<� LQYLDQGRPL� GHOOHLQIRUPD]LRQL�SDUHFFKLR� LQWHUHVVDQWL� VXOO¶DOLPHQWD]LRQH�FKH�XWLOL]]D�SHU� OD� VXD� VWD]LRQH� UDGLRDPDWRULDOH��*OLVSXQWL�GL�ULIOHVVLRQH�VRQR�SDUHFFKL�HG�RJQXQR�GL�YRL�SRWUj�WUDUUH�OH�FRQFOXVLRQL�FKH�YXROH��8Q�IDWWR�q�FHUWR�TXDQGR�VL�SDUOD� �H�VL�DJLVFH��GL�EDVVH�SRWHQ]H��TXDQGR�VL�SDUOD��H�VL�DJLVFH��GL�HQHUJLH�SXOLWH�H� ULQQRYDELOL�TXDQGR�VL�SDUOD�GL�RWWHQHUH��H�VL�RWWHQJRQR��ULVXOWDWL�VHQ]D�RIIHQGHUH�OD�QDWXUD�H�VHQ]D�VRSUDWWXWWR�VIUXWWDUOD��VLq�FHUWLVVLPDPHQWH�GHOOH�SHUVRQH�PHQWDOPHQWH�HG�LGHRORJLFDPHQWH��HOHJDQWL��0L�VHQWR�GL�SRWHU�DIIHUPDUH�WXWWR�TXHVWR�FRQ�JUDQGH�FKLDUH]]D�H�IHUPH]]D�6RQR�FRQYLQWLVVLPR�FKH�PROWL�IUD�QRL�DOLPHQWLQR�OH�ORUR�VWD]LRQL�FRQ�PDUFKLQJHJQL�LQWHUHVVDQWLVVLPL��)DWHFHORVDSHUH� UDJD]]L�� DQFKH� VH� SHQVDWH� GL� DYHU� IDWWR� FRVH� EDQDOLVVLPH� R� VHPSOLFLVVLPH�� QRQ� SUHRFFXSDWHYLPLQLPDPHQWH��,19,$7(&,�OH�YRVWUH�UHDOL]]D]LRQL��DQFKH�TXHOOH�FKH�SRVVRQR�DSSDULUYL�VFRQWDWLVVLPH��9H�QHVDUHPR�JUDWL��4XDQGR�GLFR��YH�QH�VDUHPR��QRQ�SDUOR�GHOOD�UHGD]LRQH�GHO�%ROOHWWLQR��PD�VWR�SDUODQGR�GL�WXWWLQRL�TXDVL�VHLFHQWR�VRFL�GHOO¶,�453�&/8%�
3DUHFFKL����GH�)UDQ]���,�))(�,453���

&DUR�)UDQ]��ULVSRQGR�DO�7XR�GHVLGHULR�GL�FRQRVFHQ]D�VXOO
XVR�GHOOHIRQWL�DOWHUQDWLYH�GL�HQHUJLD� ��������������������YHGUDL�FKH�GHOXVLRQH���
/H�PLH�VWD]LRQL�9�8�6+)�H�WXWWH�OH�TUS�VRQR�DOLPHQWDWH�FRQ�LO�VRODUH�GD�FLUFD�YHQW
DQQL��DOOHJR�DOFXQH�IRWR���,OSDQQHOOR�VXO�WHWWR��FRQ�LQFOLQD]LRQH�SHU�OD�QRVWUD�ODWLWXGLQH��q�GD�����$K�HG�q�Oj�GD�DOORUD�� DXWRSXOHQWH�HFF������/D�EDWWHULD��SHU�VRODUH��q�DO��JHO��GD����$K��LQVHULWD�QHOOD�VFULYDQLD���(
�VWDWD�VRVWLWXLWD��QHL�YHQW
DQQL���SHU�WUHYROWH��,O�UHJRODWRUH���FDXVD�IXOPLQL��VRVWLWXLWR�GXH�YROWH��$OO
LQL]LR�DYHYR�SUHYLVWR�LO�FRQWUROOR�FRVWDQWH�GHOODWHQVLRQH�GHOOD�%7��FRQ�OD�SRVVLELOLWj���LQ�FDVR�GL�FDGXWD��DO�GLVRWWR�GL�������9�GL�LQWHJUDUH�FRQ�DOLPHQWD]LRQHVWDELOL]]DWD� �� 4XHVWR� GLVSRVLWLYR� QRQ� q� PDL� SUDWLFDPHQWH� HQWUDWR� LQ� IXQ]LRQH�� 3HU� EUHYL� SHULRGL� DQFKH� LULFHWUDQV�GL�SRWHQ]D�VLQR�D�FHQWR�ZDWWV�SRVVRQR�HVVHUH�DOLPHQWDWL�D�%7���&RQ�DGHJXDWD�FRPPXWD]LRQH�WXWWH�OHDSSDUHFFKLDWXUH�SRVVRQR�DQGDUH�D��UHWH��R�D�%7�R�FRQ�JUXSSR�HOHWWURJHQR�HVWHUQR��4XHVWR�q�SUHYLVWR�SHU�ODSURWH]LRQH�FLYLOH�
+R�JLj� VFULWWR�SHU� OD� QV� ULYLVWD�SHU� LO�SRUWDWLOH��GRYH��D�PLR� JLXGL]LR��VROR� LO�VRODUH�SXz�GDUH�XQ�FRQWULEXWR�'DOOH� QRVWUH� SDUWL� OH� EUH]]H� VRQR� LQXWLOL]]DELOL� ���� L� YHQWL� � VDOWXDUL�LQJRYHUQDELOL� FRPH� LO� �� 0LVWUDO�GRYH� qPHJOLR�ULIXJLDUVL��1R�DOOH�ELRPDVVH������VROR�ILRUL��,�ILXPL�����VRQR�WRUUHQWL�«���'XQTXH���VROR�VROH���TXHOOR�VLSHU�XQD�EXRQH�SHUFHQWXDOH�GHOO
DQQR�GL�LQVROD]LRQH
,� ULSHWLWRUL� GL� PRQWH� %LJQRQH� 4XDQGR� XQD� TXLQGLFLQD� GL� DQQL� ID� FL� DFFLQJHPPR� DOOD� ULVWUXWWXUD]LRQH� GHLULSHWLWRUL�GHO�0RQWH�%LJQRQH�ROWUH�FKH�SHQVDUH�DOOH�DQWHQQH��DL�ULSHWLWRUL���DOOH�ULVHUYH��DOOH�DOLPHQWD]LRQL���DOOHSURWH]LRQL� H� TXDQWR� DOWUR� VHUYLVVH�� SHUVRQDOPHQWH� GHGLFDL� PROWD� DWWHQ]LRQH� DO� VRODUH�� &RVL� GD� DOORUD� GXHSDQQHOOL�GD�����$K�� UHJRODWRUH�H�%7�VRODUH�GD�����$K� VRQR�SUHVHQWL�� ,O� FRPSLWR� q�GL� VRVWLWXLUH� OD� UHWH�$&TXDQGR�VHUYH��,�ULSHWLWRUL�9�8+)�ULFDULFDQR�OH�SURSULH� EW�WDPSRQH��LQ�FDVR�GL�PDQFDQ]D�GL�UHWH�TXHVWH�GDQQRDXWRQRPLD� SHU�PROWH� RUH�� TXDQGR� OD� WHQVLRQH� VFHQGH� WURSSR� TXHVWD� YLHQH� LQWHJUDWD� GDL� SDQQHOOL� VRODUL�� 'DTXHVWD� DOLPHQWD]LRQH� LQWHJUDWD� VRQR� HVFOXVL� LO� SNW�� QRGR�H� LO� FODVWHU�� FRQ� OH� GHULYD]LRQL�&RUVLFD� H� )UDQFLD�0DOJUDGR�L�JURVVL�SUREOHPL�GRYXWL�DL�IXOPLQL��TXDQGR�WXWWL�JOL�DOWUL�VHUYL]L���OH�OLEHUH��OH�79�ORFDOL�HFF���VRQRTUW��VROR�OD�5$,�H�QRL�UHVWLDPR�DWWLYL���9L�q�VWDWR�DOFXQL�PHVL�ID�XQ�JURVVR��JURVVR�LQFHQGLR�ERVFKLYR�DWWRUQR�D
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PRQWH�%LJQRQH��FKH�KD�LQWHUURWWR�OH�OLQHH�HOHWWULFKH�SHU�ROWUH�XQ�PHVH� ����L�QRVWUL�SRQWL�SHU�PHULWR�GHO�VRODUHKDQQR�FRQWLQXDWR�DG�DQGDUH��
««VR�FKH�GXH��ILRUL�QRQ�IDQQR�SULPDYHUD�� ����������������� H�LO�EUXWWR�q�FKH�QRQ�KR DOWUR�GD�VHJQDODUWL
��� FLDR����
������� H ������DYDQWL���SHU TXHVWL�JLRYDQL�XQ�SR¶�GLVWUDWWL��PROWR�RSSRUWXQLVWL�

,O�SDQQHOOR�VRODUH�VRWWR�OD�GLUHWWLYD�SHU�L�������� � /D�EDWWHULD�WDPSRQH�LQVHULWD�QHOOD�VFULYDQLD�
(� FDPELDQGR� DUJRPHQWR�� PD� UHVWDQGR� VHPSUH� QHO� FDPSR� GHOOD� DOLPHQWD]LRQH� LQGLSHQGHQWH�� GLDPRXQ¶RFFKLDWD�D�FRVD�SURSRQH�LO�PHUFDWR�QHO�VHWWRUH�DOLPHQWD]LRQH�DXWRQRPD�
$OLPHQWD]LRQL�DOWHUQDWLYH���� ,�*UXSSL�(OHWWURJHQL�
7UD� OH� DOLPHQWD]LRQL� DOWHUQDWLYH� DOOD� UHWH�� VLFXUDPHQWH� L� JUXSSL� HOHWWURJHQL� VRQR� L� SL�� XVDWL� H� GLIIXVL� QRQDYHQGR� SUREOHPL� GL� VWD]LRQDPHQWR�� JHQHUD]LRQH� GD� LQVROD]LRQH�� YHQWR� R� DOWUR�� 9DQQR� GD� UHODWLYDPHQWHSLFFROH�SRWHQ]H��D�JUDQGL�H�JUDQGLVVLPH��'DWR�FKH�SDUOLDPR�GL� TUS�LO�FDVR�QRVWUR�VRQR�OH�SLFFROH�SRWHQ]H�HTXHVWL�HVHPSL�SHU�QRL�VRQR�TXDVL�JURVVL��PD�JUXSSL�SLFFROLVVLPL�FRPH�D�QRL�VHUYLUHEEHUR��QRQ�HVLVWRQR�
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0DVH�6LOHQW�����5DFFKLXVR�LQ�XQ�FRQWHQLWRUH�PHWDOOLFR�GL�LQVRQRUL]]D]LRQH�GL�FP���[��[���SHVR����.J0RWRUH�GXH�WHPSL����FF��EHQ]LQD����VHUEDWRLR���RUH$&���9�����:���'&����9����$����9����$0RGLILFDWR��
DXWRUHJRODWRUH��DJJLXQWR�XQR�VWUXPHQWR�SHU�FRQWUROOR�&&
+RQGD�(;�����0RWRUH�GXH�WHPSL��PROWR�VLOHQ]LRVR���EHQ]LQD�����VHUEDWRLR���RUH��'XH�YHORFLWj��SULPD�YHORFLWj�HURJD�����:�&$�VHFRQGD�YHORFLWj�HURJD�����:�&$��&&���$'LDPRQG ��QDWR�FRPH�JUXSSR�OXFH�0RWRUH����FF��EHQ]LQD�GXH�WHPSL�DO������WDQLFD�����RUH��SHVR�����.J�����[���[���PP����9&$����9&&��$��0RGLILFDWR�FRQ�UHWWLILFD]LRQH�&$�&&��VWUXPHQWR�FRQWUROOR��PDQLJOLD�H�DFFHVVRUL�
3HU� OH� DOLPHQWD]LRQL�DOWHUQDWLYH�GDOOD� FKLPLFD� HVLVWRQR� VROR� VROX]LRQL�SHU� OD� VHJQDOD]LRQH�� LO� VRFFRUVR� H� LQTXDOFKH�FDVR�SHU�XVR�OXFH���ODQWHUQH�SHU�L�SDVWRUL���FRQ�EDVVH�SRWHQ]H�H�SUH]]L�DOWLVVLPL�
GH�,�ED\���,�TUS����

6FULYH�$OHVVDQGUR�,26..��
/D�SUHVHQWH�SHU�GLUYL�FKH�KR�YLQWR� LO�&4::�';� FRQWHVW� VH]LRQH�&:������ �QHO�VHQVR�FKH�SHU�PH�KR�YLQWR�SHUFKp�LHUL�PHPRUH�GL�XQ�VXJJHULPHQWR�GL�WDQWL�DQQL�ID�VX�635$7��EROOHWWLQR�GHO�*�453�&OXE��GL�*�%8(�KR�DSSURILWWDWR�GHOOH�³RUHFFKLH�DSHUWH´�GXUDQWH�LO� FRQWHVW�HG�KR�VHWWDWR�OD�SRWHQ]D�GL�XVFLWD�GHO�.��(OHFUDIW�D����P:�FROOHJDQGR� LQ�XQ�PRPHQWR�GL�EXRQD�SURSDJD]LRQH�QHOO¶RUGLQH��.%�+�������NP����.4�0������NP��H�9<�77�������NP���3XUWURSSR�O¶XOWLPR��JLj�FROOHJDWR�LQ�PDWWLQDWD�PL�KD�GHWWR� QR�TVR�SHUFKp�GXSOLFDWR�TXLQGL�121�q�UHJLVWUDWR��PD�PL�KD�VHQWLWR�H�EHQH��SHUz�QRQ�q�XIILFLDOH��3HUz�ULPDQH�SHU��.4�0�XQ�������:�NP�FKH�SHU�PH�HTXLYDOH�DG�DYHUH�LO�SULPR�SRVWR�QHO�&RQWHVW��FRPH�VRGGLVID]LRQH�H�SRL�SHUFKp�VDSHWH�FKHLR� XVR� XQD� SRWHQWH� EHP�� OD�:LQGRP��PRGLILFDWD� FRO� %DOXQ� GD� LGHD�GL�*LDQFDUOR� ,�6:;�� � (YLGHQWHPHQWHO¶DQWHQQD�YD�EHQH�VX�EDVVL�DQJROL�GL�UDGLD]LRQH��PD�����P:�ULPDQJRQR�XQD�SRWHQ]D�FKH�QRQ�VHUYH�QHDQFKHSHU�XQ�ILOR�LQWHUR�GL�OXFL�GHOO¶DOOEHUR�GL�1DWDOH�4XHVWR�YXRO�GLUH�FKH�VL�SDVVD�O¶RFHDQR�DQFKH�FRQ�����P:�
(�SRL�����XQ�-$��FKLDPDWR�GD�PH�VHPSUH�FRQ�OD�VWHVVD�SRWHQ]D��PL�KD�GHWWR�L�"""""�H�SRL�PL�KD�SHUVR��PD�F¶HURDUULYDWR�� VHPSUH�FRQ� OD�SRWHQWH� EHDP������ �(�SRL�GLFRQR�FKH� LO�453�QRQ�q�GL� VRGGLVID]LRQH����� ���� � D� WXWWL� �JUD]LH�D�*LDQFDUOR�SHU�O¶LGHD�GHOO¶DQWHQQD��JUD]LH�DO�&RQWHVW�H�EXRQ�GLYHUWLPHQWR�D�WXWWL�
$OH�,�6..$WWHQ]LRQH�� ,O����JHQQDLR������q

LO�WHUPLQH�XOWLPR�SHU�O¶LQYLR�GHL�ORJ�SHU�OD�0$5$7+21$�,�453�����
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/¶DPLFR�3LQR�,7�*;(�FRQWLQXD�FRQ�OD�VXD�VHULH�GL�LGHH�³OXPLQRVH´�4XHVWD�YROWD�FL�LQYLD�XQ�SURJHWWR�LQYLDWRJOL�GD�3$�))=��FKH�JOL�VFULYH�
³+HOOR�3LQR�WKDQNV�IRU�\RXU�4VO�FDUG�DQG�WKH�GUDZXQJ�ZLWK�WKH�ODPSV�+HUH�DOVR�ODPS�DUH�XVHG�WR�WXQH�WKH�GLSROH�DQWHQQD�DQG�WKH�SRZHU�ZLOO�EH�UHGXFHG�DOVR�7KH�GLSROH�LV�D�OLWWOH�WRR�ORQJ�DQG�LV�VKRUWHQHG�E\�WKH�YDULDEOH�FDSDFLWRUV�������GH�%DVWLDDQ��3$�))=��³

',32/2�&$5,&$72�453',��,7�*;(��,453��������,125&���

5,&25'$7(�',�3$*$5(�(1752�48(672�0(6(�/$�7$66$�$118$/(��3(5�20��
(852��������3(5�$8725,==$=,21(�',�7,32��$(852��������3(5�$8725,==$=,21(�',�7,32��%
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9RJOLDPR�VHJQDODUYL�XQ�HVHPSLR�GL�TXDQWR�VL�SXz�WURYDUH�SUHVVR�L�QRVWUL�FXJLQL�LQJOHVL�LQ�IDWWR�GL�.LW� 4US�/H�IRWR�LQ�EDVVR�ULSURGXFRQR�XQR�GHL�SURGRWWL�GDOOD�:DOIRUG�(OHFWURQLFV GL�*�3&-�6L�WUDWWD�GHO��³6LGFRW´��XQ�57;�LQ�FZ�SHU�JOL����PHWUL��5;�D�FRQYHUVLRQH�GLUHWWD�H�3RXW�GL�����:��3XU�HVVHQGRGL�VHPSOLFH�FRVWUX]LRQH�OD�FLUFXLWHULD�ULVXOWD�UDIILQDWD�/D� VWHVVD� GLWWD� KD� LQ� SURGX]LRQH� XQD� VHULH� GL� DSSDUDWL� FKH� YDQQR� GDO� VHPSOLFLVVLPR� 5;� D� UHD]LRQH� DOWUDQVFHLYHU�PXOWLJDPPD�FRQ�YIR�H�OHWWXUD�GL�IUHTXHQ]D�GLJLWDOH��QRQFKp�SLFFROD�VWUXPHQWD]LRQH�*OL�LQGLUL]]L�VRQR���:DOIRUG�(OHFWURQLFV���8SWRQ�%ULGJH�)DUP�/RQJ�6XWWRQ��/DQJSRUW��6RPPHUVHW�7$����1-�±�8.ZZZ�XVHUV�JOREDOQHW�FR�XN�aZDOIRU,�SUH]]L��""��XQD�SLDFHYROH�VRUSUHVD«��

.,7�����.,7�����.,7�����.,7�����.,7
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,O�EHOOR�GL�TXHVWR�VFKHPD�q�FKH�FRQ�XQ�XQLFR�GLVSRVLWLYR�DEELDPR�XQ�DFFRUGDWRUH�G¶DQWHQQD�FKH�SXz�IDUH�WXWWHOH�FRPELQD]LRQL�ELODQFLDWR�VELODQFLDWR�HG�XQ�EDOXQ��,O�WXWWR�q�DVVDL�VHPSOLFH��IXQ]LRQD��H�EHQH�'HOOR�VFKHPD�GHYR�ULQJUD]LDUH�*RUJH�*0�2;;�FKH�OR�XVD�GD�DQQL��FRQ�SRWHQ]D�RXWSXW���:��FRQ�DQWHQQH�GLRJQL� WLSR�� &KL� YXROH� SXz� ULFKLHGHUPL� �SUHYLR� ULPERUVR� SHU� IUDQFREROOL�� SVH��� OD� IRWRFRSLD� GHOO¶DUWLFRORRULJLQDOH�GL�5DGLR�&RPPXQLFDWLRQ��1RY��������3HU�TXDOVLDVL�SDUWLFRODUH�D�GLVSRVL]LRQH�
���GH
$OH[�,�6..(PDLO��,�6..#IDVWZHEQHW�LW

/$ /%&�D
&�E &�E

&�D
*1' *1'

,1387�$

,1387�%

287387�$

287387�%
&�$�±�&�%�� �&�$�±�&�%� ����������S)

/$�±�/%� �YHGL�WHVWR����GD�����D���X+�DYYROJLPHQWR�GRSSLR�,�FRQGHQVDWRUL�SRVVRQR�HVVHUH�GL�TXDOVLDVL�YDORUH�QRQ�LQIHULRUH�DL����� S)��D�GXH�VH]LRQL�XJXDOL�� H�GL�XJXDOHYDORUH�GD�DPER�L�ODWL�GHOO¶$78�
/¶LQGXWWDQ]D� GHYH� HVVHUH� GRSSLD� �DG� HVHPSLR� GXH� ILOL� ULFRSHUWL�� DYYROWL� DSSDLDWL��� ,O� YDORUH� GLSHQGH� GDOVXSSRUWR��3HU�OD�EDQGD�GHJOL���������P�GREELDPR�VWDUH�VXL���±���X+��DO�FRQWUDULR�SHU�OH�IUHTXHQ]H�DWWRUQR�DL���P�VX�����±���X+�
6H�VL�GHVLGHUD�XVDUH�O¶$78�VELODQFLDWR��FRD[��FRD[��DEELDPR�LQJUHVVR� �,1387�$�HG�XVFLWD� �287387�$�VH�VL�GHVLGHUD�LQJUHVVR�VELODQFLDWR�HG�XVFLWD�ELODQFLDWD�DEELDPR�LQJUHVVR� �,1387�$�HG�XVFLWH� �287387�$HG�287387�%��H�FRVu�YLD�FRQ�WXWWH�OH�SRVVLELOL�FRPELQD]LRQL�

$QWHQQD�WXQLQJ���%DOXQ��XQ�WXWW¶XQLFR'L��,�6..� ,�453��� ���
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)URP��'-�67�#�'%�$%=��1'6�'(8�(8453�&RQWHVW�&RPPXQLW\��TUSFF����6HS�����F�R�+DUWPXW�:HEHU��'-�676FKOHVLHUZHJ���'�������6$/=*,77(5*HUPDQ\
'HDU�2453�&RQWHVW�IULHQGV��WKH�453�&RQWHVW�&RPPXQLW\�SUHVHQWV�WKH

5HVXOWV�RI���WK�25,*,1$/���453���&217(67��������-XO������
3RV���FDOO��SRLQWV��462V��EDQGV������P� �D�F����9/3� �YHU\�ORZ�SRZHU����03� �PRGHUDWH�SRZHU���&+� �FKHFNORJ

&ODVV�&DOO�SRLQWV�462�EGV
9�/�3�+DQGPDGH�����:��������������������������������'/�-*$�����������DEF��'/�93(�S�����������DEF��8$�/$0���������F��2=�.&���������DE��2=�40���������DE��'.�6;���������F��+%�'&/���������DEF��'/�&(���������F��)�$&'���������F���'/�+5)�������� EF���21�'/�53/���������DEF

���2.�'='���������DE���'-�)2�S���������E���'/�+9�$���������E���'/�%;&�������� D���85�*-3���������EF���'/�8$:��������DE���'-�.=��������E���'.�,%)��������E���'/�40��������E���'.�6=��������D���3$�)*,�������E

���'/�6*1�������D���'-�67�������DE���3$�)6&������E���'-�..������E���2.�'='�S������E���'/�6$1������D���'.�$<�S������E���7��50����� E���'/�-:/�����F&9�'+�-$(���E

4�5�3�+DQGPDGH�����:���������������������������'.�8=�����������DEF��'/�$:$�����������DEF��'/�+7;�����������DEF��2.�%77�����������DEF��'/�$.)�����������DEF��'/�&*&��������� DEF��')�84����������EF��3$�5'7���������DE��20�7<�S���������DF���63�/9���������DE���'-�93���������DE���'/�$$)���������DEF���'/�$=.�������� EF���'/�9:���������EF

���'/�511���������EF���'/�*:$���������E���+%�+4;���������DEF���2=�$$$���������EF���'/�.:1���������D���'-�;*�S���������EF���'/�*1�������� EF���'/�8:(���������DEF���'/�07*���������F���'/�57���������DEF���')�6-�S���������E���/$�=$�������� EF���'/�0$��������F���'/�$16��������DF

���'.�.9�S��������E���2(�'/�$47��������EF���'/�+:;������� F���/=�,4��������EF���'/�/5=�������EF���3$�5%2�������DF���'/�%9$��������F���'-�.$,��������E���'/�6%.�S��������E���'/�$3.������F���'-�=%������D&+�'/�:5-���EF

'$/�3$&.(7$�FXUD�GL�,�(0(
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4�5�3�2SHQ�����:��������������������������
��/;�21�:-�����������DEF��2.�)9'�����������DEF��,�$=�������������EF��'-�$$�����������DEF��'/�%%2�����������DEF��3$�;*����������DEF��'.�5<����������DEF��'/�$;0���������DEF��3$�$7*���������DEF���'/�/$:���������DEF���'/�1+�������� E���3$�$))�������� EF���'-�*/���������DEF���+%�5(���������DEF���+%�-%2���������DEF���)�,4-���������EF���'/�/$&���������EF

���'/�%&8���������EF���63�*%���������DE���'/�8./�������� E���/$�6,�������� EF���)�$%,���������EF���'/�'=9�������� E���'/�$9'���������EF���'0�6:'���������EF���)�9%7���������DEF���'/�2*�������� E���'.�&8���������EF���8$�18���������F���2.�$,-���������DEF���'.�/*�������� EF���'/�&/���������E���'/�1=���������D���,=�'<;���������F

���,.�)37���������F���'/�/%=���������E���*0�%.9��������DF���21�1:��������E���'/�':3��������DEF���*�+62��������E���'/�$5/�S��������F���3$�&5&��������EF���')�-*��������E���3$�+%;��������E���'.�2<����� E���'.�-.������E���21�90�����E���'/�%4'�����F&+�'-�,(����DEF&+�')�)%*�S���DE&+�'/�+*���F&+�'-�$8�S���DE
9�/�3�2SHQ�����:�������������������������������
��)�)7%���������EF��/<�%<���������EF��2.�'03���������EF��'/�$5+���������DEF��'.�9/3���������DEF��'/�'6'���������F��')�*,)������ F��*�.57��������DEF��3$�5=������DEF

0�3�+DQGPDGH������:�������������������������������
��/<�/)�����������DEF

0�3�2SHQ������:���������������������������
��')�/:�����������DEF��')�/%�������� DEF��')�)$���������DEF��'.�*0���������DEF��58�84�������� F��3$�)(,��������EF&+�'-�34����EF

&KHFNORJV��XQVSHFLILHG���21�$$&��21�+(��3$�)$:��63�*-%��</�*7'��<8�/6
+DQGPDGH� ���7;�RU�75;�EXLOW�E\�WKH�SDUWLFLSDWRU�KLPVHOI��&:��FRGHG�	�GHFRGHG�E\�KHDG�	�KDQG��RI�WKH�RS�� �QR�NH\ERDUG����QR�RQOLQH�3&��VLJQHG��KDQGPDGH�GHFODUDWLRQ��DERXW�WKLV�LQ�WKH�ORJ
2SHQ� ���RQH�RU�PRUH�KDQGPDGH�FULWHULD��DERYH��DUH�QRW�IXOILOOHG��VRPHWLPHV�RQO\�WKH�KDQGPDGH�GHFODUDWLRQKDV�EHHQ�IRUJRWWHQ����
&KHFNLQJ��')�)$��'-�67��'.�%1��'/�511��'/�%;&��'/�.:1���������������������������������&RPPHQW���PQL�WNV�WR�(GGL��'.�8=��IRU�WUDQVODWLQJ���������$Q�667����ZLWK�LWV�YROXPH�RI�����FXELF�FHQWLPHWHUV�HDVLO\�ILWV�LQWR�\RXU�SDOP��EXW�FRQQHFWHG�WR�D���Y��$KEDWWHU\�LW�DFWXDOO\�LV�D�FRPSOHWH�453�VWDWLRQ�
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/D�UHDWWDQ]D�GL�XQ
LQGXWWDQ]DGD���X+�DOLPHQWDWD�D���0+]�YDOH�
D�������RKPE�������RKPF�������NRKPG������NRKP

/D�FRUUHQWH�VL�PLVXUD�LQ�
D��DPSHUHE��YROWF��ZDWWG��FRXORPE

:KHQ�XVHG�WRJHWKHU�ZLWK�D�ORJERRN�FRQWHVW�SURJUDP�DQRWKHU�������FPA���L�H��WKH�WKUHHKXQGUHGIROG�YROXPH�ZRXOG� KDYH� WR� EH� DGGHG�� ZKDW� ZLWK� WKH� XVXDO� GLPHQVLRQV� RI� SF�� PRQLWRU�� NH\ERDUG� DQG� SULQWHU�� � 7KH�PLV�SURSRUWLRQV�RI�ZHLJKW�DQG�HVSHFLDOO\�HQHUJ\�FRQVXPSWLRQ��453"��DUH�HVWLPDWHG�WR�EH�RI�WKH�VDPH�RUGHURI�PDJQLWXGH�
:RXOG� WKH�ZKROH�VHWXS�VWLOO�EH�D�453�VWDWLRQ"�2U�ZRXOG�D�EDVVHW¶V� WDLO�EH�ZDJJLQJ� DQ�HOHSKDQW"�3HUVRQDOWDVWHV�PD\�GLIIHU��EXW� WKHUH� LV�D�SODFH� IRU�ERWK�LQ� WKH�2453&��(LWKHU� LQ� WKH�³+DQGPDGH´�RU�LQ� WKH�³2SHQ´FDWHJRU\���:KLOH�³3XULVW´�SHUPLW�FDOOLQJ�D�FRPPHUFLDO�WUDQVFHLYHU�RQH¶V�RZQ��RQH�VKRXOG�DW�OHDVW�KRPHEUHZ�DWLQ\�453�WUDQVPLWWHU��³DLUHG´�FRQQHFWHG� WR�D�NH\�EXW�SOHDVH�ZLWKRXW�³ERDUG´�DSSHQGHG� WR� WKH�ODWWHU�� �2WKHURP�DUH�PRUH�³RSHQ´�KHUH�DQG�HQMR\�WKHLU�SF�DFFHVVRULHV�
,Q�WKH�UHVXOWV�WDEOHV�GLIIHUHQFHV�EHWZHHQ�³+DQGPDGH´�DQG�³2SHQ´�DUH�QRW�RYHUO\�SURQRXQFHG�:KLOH�VRPH�VWDWLRQV�DSSHDU�LQ� WKH�³2SHQ´�VHFWLRQ�GXH� WR�D�PLVVLQJ�³+DQGPDGH��E\�ZKRP"��'HFODUDWLRQ´�WKHUH�DUH�DOVR�KLJK�TXDOLW\�NLWV�ZLWK�DOO�WKHLU�FRPPHUFLDO�DGYDQWDJHV�WR�EH�IRXQG�XQGHU�³+DQGPDGH´�
7KXV�³9/3�+DQGPDGH´�LV�PRUH�LQWHQGHG�WR�EH�WKH�VFHQH�RI�DFWLRQ�IRU�FU\VWDO�FRQWUROOHG�WZR�VWDJHG�W[�ZLWK�D�1�����RU�VLPLODU�SD���,W�FHUWDLQO\�WRXFKHV�RQH¶V�XQGHUVWDQGLQJ�RI�VSRUWVPDQVKLS�ZKHQ�D�SLNH�LQ�WKH�VKDSH�RID�UHGXFHG�SRZHU�.�� WUHVSDVVHV� LQWR� WKLV�PRGHVW�ILVK�SRQG�� �2U��6KRXOG�D�PXOWL�PLOOLRQDLUH� UHDOO\�DSSO\�IRUFKLOG�DOORZDQFH"
$� ORJ�VRUWHG�E\�EDQGV�� DV� UHTXLUHG�E\� WKH� UXOHV�� QRW� RQO\� WDNHV�FDUH� RI� WKH�DGMXGLFDWRUV¶� QHUYHV� DQG� VSDUHWLPH��,W�DOVR�UHTXLUHV�QR�JUHDW�HIIRUWV�RQ�WKH�SDUWLSDQWV¶�VLGH��&KDQJH�SDJH�ZLWK�EDQG��WKDW¶V�DOO�
7KH�SDUWLFLSDQWV¶�FRPPHQWV�DQG�VWDWLVWLFV�RI�ULJV�XVHG�LQ�WKH�FRQWHVW�KDYH�DOUHDG\�EHHQ�SRVWHG�WR�WKH�SDFNHWUDGLR� QHWZRUN� VRPH�ZHHNV� DJR�� � )XUWKHU� LQIRUPDWLRQ� UHJDUGLQJ� RWKHU�453&&� DFWLYLWLHV� FDQ� EH� IRXQG� E\HQWHULQJ�³F���GM�VW´�
&RPLQJ�XS�LV� WKH�+RPHEUHZ�	�2OGWLPH�(TXLSPHQW�3DUW\��+27�3DUW\��RQ���WK�1RYHPEHU���UG�6XQGD\� LQ1RYHPEHU��
������+DO���+DUWPXW��'-�67
�QGU����FRPSOLPHQWL�D�,.�)37���XQLFR�SDUWHFLSDQWH�LWDOLDQR����

48,=
�� ���

/H�VROX]LRQL�D�SDJLQD����



,453�&OXE

,453�&OXE�� %2//(77,12�*(11$,2����� ��

,,,��&RQWHVW��/HRQHVVD�,QWHUQD]LRQDOH�453��±����VHWWHPEUH�����
&ODVVLILFKH�XIILFLDOL��+���)

9��+��)

,�SUHPL�VDUDQQR�FRQVHJQDWL�LQ�RFFDVLRQH�GHOOD�)LHUD�5DGLDQWLVWLFD�GL�SULPDYHUD��PDU]R������D��0RQWLFKLDUL�

����/HRQHVVD�453�,QWHUQDWLRQDO�&RQWHVW�±5LVXOWDWL
&DW��&:���� &DW��66%

���� ,���%$<�� SXQWL���������TVR����� ���,=�'4$�3�����SXQWL��������TVR������� ,.�8=4������������� ������� ��� ���,���.%2����� ������ � ������ ,���;%2�S��� ����� ������ ���,.�1%8��� ���������� ������ ,���6..�,1������ ���� ������ ���,���6..�,1������ ����� �����,=�)'8������������� ������� ��

&DW��&:���� &DW��66%
����� ,.�4,.��SXQWL���������TVR���� ���,:�))7�S������SXQWL������ TVR�������� ,.�=<:�������������������� ����� ���,.�4';�3���������� ������� �����,.�8,4�S������������� �������� �����,=�&32����������� ��� �����,1�3((�,1������������� ����� �����,�&</�������� ��� ����,.�=<:�������������� ����� �

7URIHR��,1��453&XUDWR�GD�,:�$0.�� ,453������
5LFHYLDPR�GD�,:�$0.��)DELR��L�ULVXOWDWL�GHO�WURIHR�,1��453�

&DWHJRULD���D���QHVVXQ�ORJ�SHUYHQXWR
&DWHJRULD���E��������� ,1�3((�,1���FRQ�SXQWL���������,453�����������,1�=:)������ FRQ�SXQWL�������� ,453������
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')�6$�KD�PHVVR�D�SXQWR�XQD�LQWHUHVVDQWH�YHUVLRQH�GL�DQWHQQD�<DJL�SRUWDWLOH��GHWWD�6SLGHU�%HDP�(
��VHPSOLFH��IXQ]LRQDOH��VL�SXz�XWRFRVWUXLUH��KR�L�ILOH�GL�LVWUX]LRQH�H�PRQWDJJLR�DQFKH�LQ�,WDOLDQR��SHU�FKLYXROH���F
q�XQD�QHZVOHWWHU�D�FXL�FL�VL�SXz�LVFULYHUH��,O�OLQN�q�LO�VHJXHQWH�KWWS���ZZZ�TVO�QHW�GI�VD�LQGH[BVSLGHU�KWP
$OWUD�FRVD�LQWHUHVVDQWH�XQD�:LUH�\DJL�IDWWD�GD�9(�&$��DGDWWD�DSSXQWR�D�ILHOG�GD\�R�FRQWHVW�LQ�SRUWDWLOH�,O�OLQN�q��KWWS���ZZZ�TVO�QHW�YH�FD�3HU�FKL�YXROH�KR�O
DUWLFROR�RULJLQDOH�GL�467�LQ�IRUPDWR��SGI�
6SHUDQGR�GL�HVVHUH�VWDWR�XWLOH�
����������$OHVVDQGUR�,�6..

63,'(5�%($0�����3257$%/(�<$*,68�6(*1$/$=,21(�',�,�6..

48,=�����OH�VROX]LRQL��� � �� �D� �� �D
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7$%(//(�87,/,&DUWD�D]LPXWDOH�FHQWUDWD�VXOO¶,WDOLD
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9L�VLHWH�PDL�FKLHVWL�SHUFKp�OH�VWD]LRQL�UDGLR�LWDOLDQH�KDQQR�LO�QRPLQDWLYR�FKH�LQFRPLQFLD�FRQ�XQD�³,´��TXHOOHLQJOHVL�FRQ�XQD�³*´��TXHOOH�DPHULFDQH�FRQ�³:´�HFF��"�H�FKL�OR�GHFLGH�"
(¶�O¶,78���,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV�8QLRQV��(
�XQD�DVVRFLD]LRQH�LQWHUQD]LRQDOH��FRQ�VHGH�D�*LQHYUD��FKH�KD�LO�FRPSLWRGL� JRYHUQDUH� H� FRRUGLQDUH� WXWWH� OH� DWWLYLWj� H� L� VHUYL]L� DWWLQHQWL� DOOHWHFQRORJLH�GL�WHOHFRPXQLFD]LRQH�
&RVWLWXLWDVL� QHO� ORQWDQR� ����� FRPH� &RQYHQ]LRQH� 7HOHJUDILFD,QWHUQD]LRQDOH� GD� ��� QD]LRQL� H� GDO� ����� PXWDWDVL� LQ� ,QWHUQDWLRQDO7HOHFRPXQLFDWLRQV� 8QLRQV�� ,78� VHJXu� WXWWD� O
HYROX]LRQH� GHOOHWHOHFRPXQLFD]LRQL��GDO�WHOHJUDIR�DO� WHOHIRQR��ILQR�DOOH� WUDVPLVVLRQL�UDGLR�QHOO
HWHUH��VX�FDYR�R�L� UHFHQWL�VLVWHPL�RWWLFL�H�VDWHOOLWDUL��'DO������,78�qXQD�DJHQ]LD�VSHFLDOL]]DWD�GHOOH�1D]LRQL�8QLWH�
2JJL��,78�DEEUDFFLD�OD�TXDVL�WRWDOLWj�GHL�SDHVL�LQGXVWULDOL]]DWL�GHO�PRQGRLQWHUR�� HG� q� O¶HQWH� FKH� HPDQD� LO� ³5HJRODPHQWR� ,QWHUQD]LRQDOH� GHOOH7HOHFRPXQLFD]LRQĹ ��FKH�DOO¶DUW�����UHJRODPHQWD�LO�VHUYL]LR�GL�$PDWRUH�'L�VHJXLWR�SURSRQLDPR�O¶HOHQFR�FRPSOHWR�GHL� &DOO�6LJQ�FKH�LO�SUHGHWWR�UHJRODPHQWR�DVVHJQD�D�WXWWL�JOL� VWDWLGHO�PRQGR�
&DOO�6LJQ�6HULHV��� $OORFDWHG�WR
$$$�$/=� 8QLWHG�6WDWHV�RI�$PHULFD$0$�$2=���� 6SDLQ$3$�$6=� 3DNLVWDQ��,VODPLF�5HSXEOLF�RI�$7$�$:=� ,QGLD��5HSXEOLF�RI�$;$�$;= $XVWUDOLD$<$�$==� $UJHQWLQH�5HSXEOLF$�$�$�=� %RWVZDQD��5HSXEOLF�RI�$�$�$�=�����������7RQJD��.LQJGRP�RI�$�$�$�=� 2PDQ��6XOWDQDWH�RI�$�$�$�=� %KXWDQ��.LQJGRP�RI�$�$�$�=� 8QLWHG�$UDE�(PLUDWHV$�$�$�=� 4DWDU��6WDWH�RI�$�$�$�= /LEHULD��5HSXEOLF�RI�$�$�$�=� %DKUDLQ��6WDWH�RI�%$$�%==� &KLQD��3HRSOH
V�5HSXEOLF�RI�&$$�&(=� &KLOH&)$�&.=� &DQDGD&/$�&0= &XED&1$�&1=� 0RURFFR��.LQJGRP�RI�&2$�&2=� &XED&3$�&3=� %ROLYLD��5HSXEOLF�RI�

&DOO�6LJQ�6HULHV��� $OORFDWHG�WR
&4$�&8=� 3RUWXJDO&9$�&;=� 8UXJXD\��(DVWHUQ�5HSXEOLF�RI�&<$�&==� &DQDGD&�$�&�=� 1DXUX��5HSXEOLF�RI�&�$�&�=� $QGRUUD��3ULQFLSDOLW\�RI�&�$�&�=� &\SUXV��5HSXEOLF�RI�&�$�&�= *DPELD��5HSXEOLF�RI�WKH�&�$�&�=� %DKDPDV��&RPPRQZHDOWK�RI�WKH�
�&�$�&�=� :RUOG�0HWHRURORJLFDO2UJDQL]DWLRQ&�$�&�=� 0R]DPELTXH��5HSXEOLF�RI�'$$�'5=� *HUPDQ\��)HGHUDO�5HSXEOLF�RI�'6$�'7= .RUHD��5HSXEOLF�RI�'8$�'==� 3KLOLSSLQHV��5HSXEOLF�RI�WKH�'�$�'�=� $QJROD��5HSXEOLF�RI�'�$�'�=� &DSH�9HUGH��5HSXEOLF�RI�'�$�'�=� /LEHULD��5HSXEOLF�RI�'�$�'�=� &RPRURV��,VODPLF�)HGHUDO5HSXEOLF�RI�WKH�'�$�'�=� .RUHD��5HSXEOLF�RI�($$�(+=� 6SDLQ

,17(51$7,21$/�&$//�6,*1'L�,.�7=%��,�453������
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(,$�(-=� ,UHODQG(.$�(.= $UPHQLD��5HSXEOLF�RI�(/$�(/=� /LEHULD��5HSXEOLF�RI�(0$�(2=� 8NUDLQH(3$�(4=� ,UDQ��,VODPLF�5HSXEOLF�RI�(5$�(5=� 0ROGRYD��5HSXEOLF�RI�(6$�(6=� (VWRQLD��5HSXEOLF�RI�(7$�(7=� (WKLRSLD��)HGHUDO�'HPRFUDWLF5HSXEOLF�RI�(8$�(:=� %HODUXV��5HSXEOLF�RI�(;$�(;=� .\UJ\]�5HSXEOLF(<$�(<=� 7DMLNLVWDQ��5HSXEOLF�RI�(=$�(==� 7XUNPHQLVWDQ(�$�(�=� 7KDLODQG(�$�(�=� (ULWUHD

�(�$�(�= 3DOHVWLQLDQ�$XWKRULW\)$$�)==� )UDQFH*$$�*==� 8QLWHG�.LQJGRP�RI�*UHDW%ULWDLQ�DQG�1RUWKHUQ�,UHODQG+$$�+$=� +XQJDU\��5HSXEOLF�RI�+%$�+%=� 6ZLW]HUODQG��&RQIHGHUDWLRQ�RI�+&$�+'=� (FXDGRU+($�+(=� 6ZLW]HUODQG��&RQIHGHUDWLRQ�RI�+)$�+)=� 3RODQG��5HSXEOLF�RI�+*$�+*=� +XQJDU\��5HSXEOLF�RI�++$�++=� +DLWL��5HSXEOLF�RI�+,$�+,=� 'RPLQLFDQ�5HSXEOLF+-$�+.=� &RORPELD��5HSXEOLF�RI�+/$�+/=� .RUHD��5HSXEOLF�RI�+0$�+0=� 'HPRFUDWLF�3HRSOH
V�5HSXEOLFRI�.RUHD+1$�+1=� ,UDT��5HSXEOLF�RI�+2$�+3=� 3DQDPD��5HSXEOLF�RI�+4$�+5=� +RQGXUDV��5HSXEOLF�RI�+6$�+6=� 7KDLODQG+7$�+7=� 1LFDUDJXD+8$�+8=� (O�6DOYDGRU��5HSXEOLF�RI�+9$�+9=� 9DWLFDQ�&LW\�6WDWH+:$�+<=� )UDQFH+=$�+==� 6DXGL�$UDELD��.LQJGRP�RI�+�$�+�=� &\SUXV��5HSXEOLF�RI�+�$�+�=� 3DQDPD��5HSXEOLF�RI�+�$�+�=� 6RORPRQ�,VODQGV+�$�+�=� 1LFDUDJXD+�$�+�=� 3DQDPD��5HSXEOLF�RI�,$$�,==� ,WDO\-$$�-6=� -DSDQ-7$�-9=� 0RQJROLD-:$�-;=� 1RUZD\-<$�-<=� -RUGDQ��+DVKHPLWH�.LQJGRPRI�-=$�-==� ,QGRQHVLD��5HSXEOLF�RI�-�$�-�=� 'MLERXWL��5HSXEOLF�RI�

-�$�-�=� *UHQDGD-�$�-�=� *UHHFH-�$�-�=� *XLQHD�%LVVDX��5HSXEOLF�RI�-�$�-�=� 6DLQW�/XFLD-�$�-�=� 'RPLQLFD��&RPPRQZHDOWK�RI�-�$�-�=� 6DLQW�9LQFHQW�DQG�WKH*UHQDGLQHV.$$�.==� 8QLWHG�6WDWHV�RI�$PHULFD/$$�/1=� 1RUZD\/2$�/:=� $UJHQWLQH�5HSXEOLF/;$�/;=� /X[HPERXUJ/<$�/<=� /LWKXDQLD��5HSXEOLF�RI�/=$�/==� %XOJDULD��5HSXEOLF�RI�/�$�/�=� $UJHQWLQH�5HSXEOLF0$$�0==� 8QLWHG�.LQJGRP�RI�*UHDW%ULWDLQ�DQG�1RUWKHUQ�,UHODQG1$$�1==� 8QLWHG�6WDWHV�RI�$PHULFD2$$�2&=� 3HUX2'$�2'=� /HEDQRQ2($�2(=� $XVWULD2)$�2-=� )LQODQG2.$�2/=� &]HFK�5HSXEOLF20$�20= 6ORYDN�5HSXEOLF21$�27=� %HOJLXP28$�2==� 'HQPDUN3$$�3,=� 1HWKHUODQGV��.LQJGRP�RI�WKH�3-$�3-=� 1HWKHUODQGV��.LQJGRP�RI�WKH���1HWKHUODQGV�$QWLOOHV3.$�32=� ,QGRQHVLD �5HSXEOLF�RI�33$�3<=� %UD]LO��)HGHUDWLYH�5HSXEOLF�RI�3=$�3==� 6XULQDPH��5HSXEOLF�RI�3�$�3�=� 3DSXD�1HZ�*XLQHD3�$�3�=� &\SUXV��5HSXEOLF�RI�3�$�3�=� 1HWKHUODQGV��.LQJGRP�RI�WKH���$UXED3�$�3�=� 'HPRFUDWLF�3HRSOH
V�5HSXEOLFRI�.RUHD5$$�5== 5XVVLDQ�)HGHUDWLRQ6$$�60=� 6ZHGHQ61$�65=� 3RODQG��5HSXEOLF�RI�66$�660� (J\SW��$UDE�5HSXEOLF�RI�661�67=� 6XGDQ��5HSXEOLF�RI�WKH�68$�68=� (J\SW��$UDE�5HSXEOLF�RI�69$�6==� *UHHFH6�$�6�=� %DQJODGHVK��3HRSOH
V�5HSXEOLF�RI�6�$�6�=� 6ORYHQLD��5HSXEOLF�RI�6�$�6�=� 6LQJDSRUH��5HSXEOLF�RI�6�$�6�=� 6H\FKHOOHV��5HSXEOLF�RI�6�$�6�=� 6RXWK�$IULFD��5HSXEOLF�RI�6�$�6�=� 6DR�7RPH�DQG�3ULQFLSH�'HPRFUDWLF�5HSXEOLF�RI�7$$�7&=� 7XUNH\7'$�7'=� *XDWHPDOD��5HSXEOLF�RI�



,453�&OXE

,453�&OXE�� %2//(77,12�*(11$,2�������

7($�7(=� &RVWD�5LFD7)$�7)=� ,FHODQG7*$�7*=� *XDWHPDOD��5HSXEOLF�RI�7+$�7+=� )UDQFH7,$�7,=� &RVWD�5LFD7-$�7-= &DPHURRQ��5HSXEOLF�RI�7.$�7.=� )UDQFH7/$�7/=� &HQWUDO�$IULFDQ�5HSXEOLF70$�70=� )UDQFH71$�71=� &RQJR��5HSXEOLF�RI�WKH�72$�74=� )UDQFH75$�75=� *DERQHVH�5HSXEOLF76$�76=� 7XQLVLD77$�77= &KDG��5HSXEOLF�RI�78$�78=� &{WH�G
,YRLUH��5HSXEOLF�RI�79$�7;=� )UDQFH7<$�7<=� %HQLQ��5HSXEOLF�RI�7=$�7==� 0DOL��5HSXEOLF�RI�7�$�7�=� 7XYDOX7�$�7�=� .LULEDWL��5HSXEOLF�RI�7�$�7�=� &XED7�$�7�=� 6RPDOL�'HPRFUDWLF�5HSXEOLF7�$�7�=� $IJKDQLVWDQ��,VODPLF�6WDWH�RI�7�$�7�=� 6DQ�0DULQR��5HSXEOLF�RI�7�$�7�=� 3DODX��5HSXEOLF�RI�7�$�7�=� %RVQLD�DQG�+HU]HJRYLQD�5HSXEOLF�RI�8$$�8,=� 5XVVLDQ�)HGHUDWLRQ8-$�80=� 8]EHNLVWDQ��5HSXEOLF�RI�81$�84=� .D]DNKVWDQ��5HSXEOLF�RI�85$�8==� 8NUDLQH9$$�9*=� &DQDGD9+$�91=� $XVWUDOLD92$�92=� &DQDGD93$�94=� 8QLWHG�.LQJGRP�RI�*UHDW%ULWDLQ�DQG�1RUWKHUQ�,UHODQG95$�95=� &KLQD��3HRSOH
V�5HSXEOLF�RI���+RQNRQJ96$�96=� 8QLWHG�.LQJGRP�RI�*UHDW%ULWDLQ�DQG�1RUWKHUQ�,UHODQG97$�9:= ,QGLD��5HSXEOLF�RI�9;$�9<=� &DQDGD9=$�9==� $XVWUDOLD9�$�9�=� $QWLJXD�DQG�%DUEXGD9�$�9�=� %HOL]H9�$�9�=� 6DLQW�.LWWV�DQG�1HYLV9�$�9�=� 1DPLELD��5HSXEOLF�RI�9�$�9�=� 0LFURQHVLD��)HGHUDWHG�6WDWHV�RI�9�$�9�=� 0DUVKDOO�,VODQGV��5HSXEOLF�RI�WKH�9�$�9�=� %UXQHL�'DUXVVDODP:$$�:==� 8QLWHG�6WDWHV�RI�$PHULFD;$$�;,=� 0H[LFR;-$�;2=� &DQDGD

;3$�;3=� 'HQPDUN;4$�;5=� &KLOH;6$�;6=� &KLQD��3HRSOH
V�5HSXEOLF�RI�;7$�;7=� %XUNLQD�)DVR;8$�;8=� &DPERGLD��.LQJGRP�RI�;9$�;9=� 9LHW�1DP��6RFLDOLVW�5HSXEOLF�RI�;:$�;:=� /DR�3HRSOH
V�'HPRFUDWLF�5HSXEOLF;;$�;;=� 3RUWXJDO;<$�;==� 0\DQPDU��8QLRQ�RI�<$$�<$=� $IJKDQLVWDQ��,VODPLF�6WDWH�RI�<%$�<+=� ,QGRQHVLD��5HSXEOLF�RI�<,$�<,=� ,UDT��5HSXEOLF�RI�<-$�<-=� 9DQXDWX��5HSXEOLF�RI�<.$�<.=� 6\ULDQ�$UDE�5HSXEOLF</$�</=� /DWYLD��5HSXEOLF�RI�<0$�<0= 7XUNH\<1$�<1=� 1LFDUDJXD<2$�<5=� 5RPDQLD<6$�<6=� (O�6DOYDGRU��5HSXEOLF�RI�<7$�<8=� <XJRVODYLD��)HGHUDO�5HSXEOLF�RI�<9$�<<=� 9HQH]XHOD��5HSXEOLF�RI�<=$�<==� <XJRVODYLD��)HGHUDO�5HSXEOLF�RI�<�$�<�=� *HUPDQ\��)HGHUDO�5HSXEOLF�RI�=$$�=$=� $OEDQLD��5HSXEOLF�RI�=%$�=-=� 8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQDQG�1RUWKHUQ�,UHODQG=.$�=0=� 1HZ�=HDODQG=1$�=2=� 8QLWHG�.LQJGRP�RI�*UHDW%ULWDLQ�DQG�1RUWKHUQ�,UHODQG=3$�=3=� 3DUDJXD\��5HSXEOLF�RI�=4$�=4=� 8QLWHG�.LQJGRP�RI�*UHDW%ULWDLQ�DQG�1RUWKHUQ�,UHODQG=5$�=8=� 6RXWK�$IULFD��5HSXEOLF�RI�=9$�===� %UD]LO��)HGHUDWLYH�5HSXEOLF�RI�=�$�=�=� =LPEDEZH��5HSXEOLF�RI�=�$�=�=� 7KH�)RUPHU�<XJRVODY5HSXEOLF�RI�0DFHGRQLD�$$��==� 8QLWHG�.LQJGRP�RI�*UHDW%ULWDLQ�DQG�1RUWKHUQ�,UHODQG�$$��$=� 0RQDFR��3ULQFLSDOLW\�RI��%$��%=� 0DXULWLXV��5HSXEOLF�RI��&$��&=� (TXDWRULDO�*XLQHD��5HSXEOLF�RI��'$��'0� 6ZD]LODQG��.LQJGRP�RI��'1��'=� )LML��5HSXEOLF�RI��($��)=� 3DQDPD��5HSXEOLF�RI��*$��*=� &KLOH�+$��8=� &KLQD��3HRSOH
V�5HSXEOLF�RI��9$��9=� 7XQLVLD�:$��:=� 9LHW�1DP��6RFLDOLVW�5HSXEOLF�RI��;$��;=� *XLQHD��5HSXEOLF�RI��<$��<=� 1RUZD\�=$��==� 3RODQG��5HSXEOLF�RI��$$��&= 0H[LFR
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�'$��,=� 3KLOLSSLQHV��5HSXEOLF�RI�WKH��-$��.=� $]HUEDLMDQL�5HSXEOLF�/$��/=� *HRUJLD��5HSXEOLF�RI��0$��0=� 9HQH]XHOD��5HSXEOLF�RI��1$��2=� <XJRVODYLD��)HGHUDO�5HSXEOLFRI��3$��6=� 6UL�/DQND��'HPRFUDWLF6RFLDOLVW�5HSXEOLF�RI��7$��7=� 3HUX
��8$��8=� 8QLWHG�1DWLRQV�9$��9=� +DLWL��5HSXEOLF�RI�
�:$��:=� 8QLWHG�1DWLRQV�;$��;=� ,VUDHO��6WDWH�RI�
��<$��<=� ,QWHUQDWLRQDO�&LYLO�$YLDWLRQ2UJDQL]DWLRQ�=$��==� ,VUDHO��6WDWH�RI��$$��$=� /LE\D��6RFLDOLVW�3HRSOH
V/LE\DQ�$UDE�-DPDKLUL\D��%$��%=� &\SUXV��5HSXEOLF�RI��&$��*=� 0RURFFR��.LQJGRP�RI��+$��,=� 7DQ]DQLD��8QLWHG�5HSXEOLF�RI��-$��.=� &RORPELD��5HSXEOLF�RI��/$��0=� /LEHULD��5HSXEOLF�RI��1$��2=� 1LJHULD��)HGHUDO�5HSXEOLF�RI��3$��4=� 'HQPDUN�5$��6=� 0DGDJDVFDU��5HSXEOLF�RI��7$��7=� 0DXULWDQLD��,VODPLF�5HSXEOLFRI��8$��8=� 1LJHU��5HSXEOLF�RI�WKH��9$��9=� 7RJROHVH�5HSXEOLF�:$��:=� :HVWHUQ�6DPRD��,QGHSHQGHQW6WDWH�RI��;$��;=� 8JDQGD��5HSXEOLF�RI��<$��==� .HQ\D��5HSXEOLF�RI��$$��%=� (J\SW��$UDE�5HSXEOLF�RI��&$��&=� 6\ULDQ�$UDE�5HSXEOLF�'$��-=� 0H[LFR�.$��1=� .RUHD��5HSXEOLF�RI��2$��2=� 6RPDOL�'HPRFUDWLF�5HSXEOLF�3$��6=� 3DNLVWDQ��,VODPLF�5HSXEOLF�RI��7$��8=� 6XGDQ��5HSXEOLF�RI�WKH��9$��:=� 6HQHJDO��5HSXEOLF�RI��;$��;=� 0DGDJDVFDU��5HSXEOLF�RI��<$��<=� -DPDLFD�=$��==� /LEHULD��5HSXEOLF�RI�

�$$��,=� ,QGRQHVLD��5HSXEOLF�RI��-$��1=� -DSDQ�2$��2=� <HPHQ��5HSXEOLF�RI��3$��3=� /HVRWKR��.LQJGRP�RI��4$��4=� 0DODZL�5$��5=� $OJHULD��3HRSOH
V�'HPRFUDWLF5HSXEOLF�RI��6$��6=� 6ZHGHQ�7$��<=� $OJHULD��3HRSOH
V�'HPRFUDWLF5HSXEOLF�RI��=$��==� 6DXGL�$UDELD��.LQJGRP�RI��$$��,=� ,QGRQHVLD��5HSXEOLF�RI��-$��1=� -DSDQ�2$��2=� %RWVZDQD��5HSXEOLF�RI��3$��3=� %DUEDGRV�4$��4=� 0DOGLYHV��5HSXEOLF�RI��5$��5=� *X\DQD�6$��6=� 6ZHGHQ�7$��<= ,QGLD��5HSXEOLF�RI��=$��==� 6DXGL�$UDELD��.LQJGRP�RI��$$��$=� &URDWLD��5HSXEOLF�RI��%$��'=� ,UDQ��,VODPLF�5HSXEOLF�RI��($��)=� (WKLRSLD��)HGHUDO�'HPRFUDWLF5HSXEOLF�RI��*$��*=� *KDQD�+$��+=� 0DOWD�,$��-=� =DPELD��5HSXEOLF�RI��.$��.=� .XZDLW��6WDWH�RI��/$��/=� 6LHUUD�/HRQH�0$��0=� 0DOD\VLD�1$��1=� 1HSDO�2$��7=� 'HPRFUDWLF�5HSXEOLF�RI�WKH&RQJR�8$��8=� %XUXQGL��5HSXEOLF�RI��9$��9=� 6LQJDSRUH��5HSXEOLF�RI��:$��:=� 0DOD\VLD�;$��;=� 5ZDQGHVH�5HSXEOLF�<$��==� 7ULQLGDG�DQG�7REDJR


�6HULHV�DOORFDWHG�WR�DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ�

�,Q�UHVSRQVH�WR�5HVROXWLRQ��� �0LQQHDSROLV�������RI�WKH�3OHQLSRWHQWLDU\�&RQIHUHQFH
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�&KL�QHO�FXRUH�VHUED�DQFRUD�VSD]LR�DOOD�SRHVLD���OL�F
qSRVWR�SHU�LO�TUS��
/D��GLVSHUDWD�

+R� FRVWUXLWR� SDUHFFKLHDQWHQQH��SHU�L�PH]]L�PRELOL�RSRUWDWLOL�H�VHPSUH�KR�FHUFDWR�FRPSDWLELOPHQWH�FRQ� O
XVR��GLIDUOH� SL�� JUDQGL� SRVVLELOH�FRQVFLR� FKH� OD� JUDQGH]]DPHFFDQLFD� QRQ� qFRPSURPHVVR� GXQTXHVLQRQLPR� GL� UHVD�� 3RL� KRYROXWR� FRVWUXLUH� XQD� DQWHQQDGL� HPHUJHQ]D� GD� DYHUH� LQPDFFKLQD��GD�PHWWHUH�VXO�WHWWRGHOO
DXWRYHWWXUD�� VX� XQDULQJKLHUD�� VX� XQD� ILQHVWUD�� VXXQ� SLDQR� PHWDOOLFR� QHOODERUDWRULR� �� DWWHQ]LRQH�� 0DLLQ� YLFLQDQ]D� GL� DOLPHQWDWRULVWDELOL]]DWL�� FRPXQTXH� DSRUWDWD�GL�PDQR��LQGLSHQGHQWHGDOO
DOWH]]D�GHO�VXROR��'XQTXHFRQ� TXDOFKH� FRPSURPHVVR�UHODWLYDPHQWH� SLFFROD� �� YLVWROD� WHQGHQ]D� D� IDUH� UW[� HDQWHQQH� VHPSUH� SL�� SLFFROH�TXHVWD� q� JUDQGH� �� �� H� O
KRFKLDPDWD� �GLVSHUDWD�� SHUFKpGRYHYD� FRSULUH� ELVRJQL� TXDVLGLVSHUDWL� H� PL� VHPEUDYD� XQDPHFFDQLFD� GLVSHUDWD� SHU� ODUHVD� �� 6PRQWDELOH� LQ� WUHVH]LRQL� �� EDVH�� ERELQD�� ZKLS�)XQ]LRQD� HOHWWULFDPHQWH� GD���� D� ���0K]�� VLQWRQL]]DELOHLQ� FRQWLQXLWj� H� OH� IUHT�VXSHULRUL� FDPELDQGRPHFFDQLFDPHQWH�OD�OXQJKH]]DGHO� ZKLS�� 6HL� VSLUH� DOOD� EDVHFRQ� SUHVH� GL� DGDWWDPHQWR� �XQFXUVRUH� GL� FRUWRFLUFXLWR� SHUSRUWDUH�LO�ZKLS�LQ�ULVRQDQ]D��
$OOH�SURYH�LQ�FRPSDUD]LRQH�FRQ�OH�PROWH�DQWHQQH�DFFRUFLDWH�RUD�SURSRVWH��TXHVWD�q�XQ
DQWHQQD�JUDQGH��&RPXQTXH�D�FRQVROD]LRQH�H�SHU�QRQ�GDUH�O
LPSUHVVLRQH�GL�SURSRUUH�XQD�FRVD�LQXWLOH��DQFKH�FRQ�VROL���Z���GLTVR���LQ�FRQGL]LRQL�SUHFDULH��QH�KR�IDWWL�PROWL�

/$�',63(5$7$',��,�%$<��,�453������


