#% &®@L 'DYLG &RULR

.WQIQ G FED/RPHUVPLWK 2GHRQ /RQGUD QRYHPEUH

+N TCEEQ@XW@WR IX LQ DVVROXWR LO PLRRFNLPR ERQFHVUWRBEDQWH SHUFKg OD E
XQ YROXPH FRVu DOWR GD ULV XO®K DIAXD @ & RV.F DQWRS B R DM DIRIW B LGIIR VDYRR VEHI® \
OD WHVWD GL ILDQFR D GHOOH HOQRURPIU H CLV GH QW G R QHOR YWW R VHQRRU 8 HOK D

YLEUD]LRQL GHL WLPSDQL GHOWRIQRLBVRXIOMEKRHQWW DR | L FBHF TKDQ @RFRY uOD 9|
OL ULFRUGR FKH GLHWUR GL PH PLGQ XRQIDXH IGBRDH RUMFFKLH QB WBSIQWD W
VLPLOH VROR LQ XQ DOWUD RFFODVEZRGHIXDEQWWQ F® FRHWDR LG VWD GHJIGR $& '&

JUDQGLVVLPR PXVLFLVWD PD DO®R URWRIL PRAWRS 8 URKELWDHP X R Y WV B R Q WIDQX D
IHUPR FRPH SRWHWH YHGHUH ,XX GO W DRQNR %PRQVEBRWW VKUY Dj DD ADXVWRGG L $
XQ LQWRVVLFD]LRQH GD GURJD HGWIDOFRIO VRORIWEEUPHRL S

"FK\KQPG
3WCNKVi FK GDCORIDWLYR RULJLQDOH VW D®E D0 DHO@WRI N R AR UQD DD \RUGLZDUP W

%CVCNQIQ



#00+' .'001GL 'DYLG &RULR

.WQIQ G FERSH $QFKRU /RQGUD

+N TCEE@RM®WD q $QQLH /HQQR[ FRQ 7KH 7TRXGLWWQWBSHQDPRMPBRQ JOL (XU\W
g OD FDQWLQD GHO SXE +RSH $QBKROLQIWSKHUOBWOXEW VWDWRSBEEKW BQWL

DPELWL GDOOH QXRYH EDQG GL SXBVERFN GX@NWLPRKRHIDOD G QH VW UDK B LEFIROLD
H DIIROODWR (UD GL IDWWR XQYBRVMW B LFKHOGRE QNYSHWWDROH GUHVEEXDWYID]]D |
FXUDUVHQH %DVWDYDQR SHUVRRHPBHGGLQUISRR/OMR FHUD BUWQR PRCSVWHH ®IL SLe

FRQFHUWL DOO +RSH $QFKRU PROW R.BIRWWLE LIDHWUWD PHXWIHUH E6 USDR FHRIBI S
DQGDWR SULPD FKH O RELHWWLERQRD VGL OUFELHEULRY G DIXEID FIR @ HU X BQD L OHQBIR[ |
DFFRPSDJQDWD GDO VXR SDUWQH W 'BrIHWEWHIZDD H &/HDVOAWDL K R F H

'"FK\KQPG
3WCNKVi FK GDCORIDWLYR RULJLQDOH VW D®E I0U DHO@WRI N R B UQD DD \RUGLZDUP W

%CVCNQIQ



$$ -+0BL 'DYLG &RULR

.WQI@DPPHUVPLWK 2GHRQ /RQGUD

&CVC PDJJLR

+N TCEEQPVRLD SULPD YHUD SDVVLRQH PXVIZKEOZRSY SPHONHEHBELPR SUF
PXVLFDOH GHOOD %%& QGU q LWHB®YOHVDOQFKHDEL]]JVE@RQDUOR FRQ
DFFRPSDJQDQGR L GLVFKL FKH DVIFRELMRWRH FR BH «WAHKGWDXWVLYR HG q DQ
PHJOLR FRQ OD PDFFKLQD IRWRJUDWLFDRQ$GHBRDQRYRRBRH®NH XQR GHL P
SUHIHULWL HG LQ TXHVWR FRQFRUWRHHXRRRNBU GIVHREH\D %OXH %ODQG
SDUDGLVR 5LFRUGR GL DYHU SQCRQIWWR GLRWDRSHWRD V@R VXD %HUMVHQ]
.LQJ FRQ LO SXEEOLFR OD VXDXBXNKIFW DH UDFLHOWOHQRODD@WDVWLRL +R V
TXHVWD IRWR SHUFKgq FUHGR G W R YA-RIQ FRIDXL VWX &D WIRQ O R XHQOD VHUD FL VV

'"FK\KQPG
3WCNKVi FK GLOBROWDPHQWH GDO QHJDWLYR ORDUNUQQDIH VD@D RESDUDE QI
,OIRUG ZDUP WRQH

%CVCNQIQ



$1% /#4.'; GL 'DYLG &RULR
WQIQ G F&EWE¥WDO 3DODFH %RZO /RQGUD OXJOLR

+N TCEEQ@RW@WR IX O XOWLPR FRQFHUWRGR GBIll OH\RD MRONVGIWAR HFR QFHU®QDLQ DV
VXD SUHPDWXUD VFRPSDUVD DYYRM@UGL FERGR FHRNWR BKM QRQ P RO ®HARDWDUR |
PDODWWLD SHUFKg TXHO SRPHULJILRXWXRQB FR@RXSHHQHUJIGD LQRUHGVEBLBKH /D
ULFRUGR GL TXHO FRQFHUWR gDSHU% RZKMH DYH¥D\XWDMD 3R GG L | URRQHPROHBBROFR
SRUWDWR O RELHWWLYR JLXVWRUSHL GR VR DQDDD 0HVEDDOQR FIR U X D OF KR RDQFQ DQ F
FDPPLQDUH QHO ODJR $UULYDIDFIRDQHRUDOD®NVDFBRFRYSLO GL X QF RH VGU RI LHF REXWj F
FRPLQFLDL D VFDWWDUH %RE VXPQB KDL EQ RVQIRF IV WOYHR G LRV Q R KKRO ¥ MOLWG\D W R
IRWR PD FUHGR FKH L VXRL RFFRLLQLPD®@ S DISH GW LI RVRRIWIDQMH (UDODQYR \HRL D P\DXQRR
GUHDG HUDQR VHPSUH VXO YLVRR'VRARXMWWDMW R HXRWRLFRWHQR SHU @ H MX\HAMWID q
PHJOLR JUDILFDPHQWH H VLPEROLFDPHQWH

'"FK\KQPG
BSWCNKViI FK GMUBGRWKNVDPHQWH GDO QHIJDWLYR ROMIID@DDIH VBWDRSDUNGIQWR VX FI

WRQH

%CVCNQIQ
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.WQIQ G FTKHC/\FHXP /RQGUD QRYHPEUH

+N TCEE@GPBQ@WDL TXHVWD IRWR GXUDQWB D® BWPX G LF & H ESUARW R RO/HHLY R X W X UH & C
FOHYHU ,0 ORUR VLQJROR GLZGRBEMRWWR KRUVR P K HBPOD\DO SULP XK SR \G/RR]LQDFGL
SDHVL /D IROOD GL WHHQDJHUHUDLGRYBLFRVSIRNRVWLVEH OAFKK N HQ W L U MHRD JHX VR ¥ DH 6 H
JLj XQD ILJXUD GL SULPR SLDQR GWQPDGMEHQULPAIHZ 5RPIDGHQQH X @B RUKE JWDD]L
EDQG IX SURPRVVD LQ PRGR PDVVLHAF LR B D PHRWH KQJBUDYGH FDQWD®QWKHH SDU
YHQGHWWHUR PLOLRQL GL GLVFKROA¥DQBA OD HDRWGREIOHPL GLVERFRDN BQRHRQY
XQD VHULH GL GUDPPDWLFL ULFRYHQLJUYIRAR*HGRUUMHIDSHUH IH GL WURYBUHPDQFR
UHFLWDQGR QHO PXVLFDO 7DERRD FXHHOODF¥RQWRWD OB ¥RIRODQFEDRGRHOD OL
'DOO LQL]JLR GHL VL GHGLF DQDFRIPKH ML GHHQBBQYBWS L DQQL B1JG LYQ\DD QIIX U D
LPSRUWDQWH GHOOD VFHQD DUWLVWLFD EULWDQQLFD

'"FK\KQPG
BWCNKViI FK (GMUBGIRVDPHQWH GDO QHJIJDWLYR ROMID@DDIH VBWDRSDUNGIQWR VX FI

WRQH

%CVCNQIQ
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.WQIQHPEOH\ $UHQD /RQGUD
&CVEDJJLR

+N TCEEQRWQDYHYR DYXWR XQ SDVV GD IRWRHBUWR GHO $XHRRRVRRU H.
6SULQJVWHHQ PD HEEL OD IRUWX@DVEBLSRW VOHRQWIHWIND ERDRL HG RHMUR V H (
GHOOD :HPEOH\ $UHQD $ SDUWHQHD SDLR>GHVWFHWWDERCIULPR YHUR WR
7KH %RVV FRPH g DIITHWWXRVDXRQWBIQFROQRRNRXSHRUGDY XRL OLWVWRVHW |
VKRZ VL g HVLELWR SHU WUH RUMVIRQGIXPXQORYHUDLPDL WVRHARUGR BKH VDO
OH FDVVH VDOWz JLe GDO SDAFRHSUDYBO W H5 HOWSXEEIXIRAR SHWEDOQODUF
SRL OD VLQWRQLD FRQ L FRPSD HWID GNHROWIDOH6 V8 ¥ H B WH QoHDWRIG. D

'"FK\KQPG
SWCNKVi FK WGMOUKHRWONDPHQWH GDO QHJDWLYR GRDWILIQPDDH VWD PG D WIH®L

,OIRUG ZDUP WRQH

%CVCNQIQ
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.WQIQHPEOH\ $UHQD /RQGUD
&CVEDJJLR

+N TCEEQRWQDYHYR DYXWR XQ SDVV GD IRWRHBUWR GHO $XHRFRRRVRRU H.
6SULQJVWHHQ PD HEEL OD IRUWX@WWNELSRW VOHRQWIHWIWD ERDRL HG RHUR V H (
GHOOD :HPEOH\ $UHQD $ SDUWHQHDSDLR >XGHVWFRHWWDERCSULPR YHUR WR
7KH %RVV FRPH qg DIITHWWXRVDXRQWBIQFROQRRNRXSHRUGDY XMRL OLMWWWRVHW |
VKRZ VL g HVLELWR SHU WUH RUMVIRQGIXPXQORYHUDLPDL WVRHARUGR BKH VDO
OH FDVVH VDOWz JLe GDO SDAFRHSUDYBO W H5 IOWSXEEIXIRAR SHWEDOQODUF
SRL OD VLQWRQLD FRQ L FRPSD HWID GNHROWIDOH6 V8 ¥ H B WH QoHDWRIG. D

'"FK\KQPG
SWCNKViI FK WGMUHRONDPHQWH GDO QHJDWLYRRDWILIQPDDH VWD PG D WDIMH@QL

,OIRUG ZDUP WRQH

%CVCNQIQ
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.WQIQHPEOH\ $UHQD /RQGUD
&CVEDJJLR

+N TCEEQRWQDYHYR DYXWR XQ SDVV GD IRWRHBUWR GHO IXHRR/ RVRRU H.
6SULQJVWHHQ PD HEEL OD IRUWX@WNELSRW VOHRQWIHWIWD ERDRL HG RHUR V H (
GHOOD :HPEOH\ $UHQD $ SDUWHQHDSDLR >XGHVWFRHWWDERCSULPR YHUR WR
7KH %RVV FRPH g DIITHWWXRVDXRQWBIQFROQRRNRXSHRUGDY XRL OLWVWRVHW |
VKRZ VL g HVLELWR SHU WUH RUMVIRQGIXPXQORYHUDLPDL WVRARRUGR BKH VDO
OH FDVVH VDOWz JLe GDO SDAFRHSUDYBO W H5 HOWSXEEIXIRAR SHWEDOQODUF
SRL OD VLQWRQLD FRQ L FRPSD HWID GNHROWIDOHG6 V8 ¥ H B WH QoHDWRIG. D

'"FK\KQPG
3WCNKVi FK WBGMLUBRONVDPHQWH GDO QHJDWLYR RDWLIQPDDH VO\®D PG D WDI@L

,OIRUG ZDUP WRQH

%CVCNQIQ
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.WQIQHPEOH\ $UHQD /RQGUD
&CVEDJJLR

+N TCEEQRWQDYHYR DYXWR XQ SDVV GD IRWRHBUWR GHO $XHRRRVRRU H.
6SULQJVWHHQ PD HEEL OD IRUWX@DVEBLSRW VOHRQWIHWIND ERDRL HG RMUR V H (
GHOOD :HPEOH\ $UHQD $ SDUWHQHDSDLR >XGHVWFRHWWDERCSULPR YHUR WR
7KH %RVV FRPH g DIITHWWXRVDXRQWBIQFROQRRNRXSHRUGDY XRL OLMWWWRVHW |
VKRZ VL g HVLELWR SHU WUH RUMVIRQGIXPXQORYHUDLPDL WVRHARUGR BKH VDO
OH FDVVH VDOWz JLe GDO SDAFRHSUDYBO W H5 HOWSXEEIXIRAR SHWEDOQODUF
SRL OD VLQWRQLD FRQ L FRPSD HWID GNFHROWIDOH6 V8 ¥ H B WH QoHDWIG. D

'"FK\KQPG
SWCNKVi FK WGMOUHRWONDPHQWH GDO QHJDWLYR GRDWILIQPDDH VWD PG D WIH®L

,OIRUG ZDUP WRQH

%CVCNQIQ
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.WQIQHPEOH\ $UHQD /RQGUD
&CVEDJJLR

+N TCEEQRWQDYHYR DYXWR XQ SDVV GD IRWRHUWIR GHO SXHRR/RVRRU H.
6SULQJVWHHQ PD HEEL OD IRUW X@QDV & LSRW VOHRQWSHWXAD ERDML HG RIUR V H
GHOOD :HPEOH\ $UHQD $ SDUWHQHD SDLR XCHVWSHWWDERCIULPR YBHUR WR
7KH %RVV FRPH q DIIHWWXRVDKRQWBQFRQRRFRXSHRUGDY XRL OLMWHRVHW |
VKRZ VL ¢ HVLELWR SHU WUH RUMMVR) GFIX P)XQRRYH K DLP DL WRARUGR FAKH VDO
OH FDVVH VDOWz JLs GDO SDAFRH UDYRQW s PIOWS XEEIXIRAR SHUEDOQODUF
SRL OD VLQWRQLD FRQ L FRPSDHYID GHROMDOH6 V8 X H B W QoHDIQIG D

'"FK\KQPG
SWCNKVi FK \GMOUHRWONDPHQWH GDO QHJDWLYR GRDWILIQPDDH VWD PG D WIH®L

,OIRUG ZDUP WRQH

%CVCNQIQ
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WQIQ G FFIW] +RWHO /RQGUD QRYHPEUH

+N TCEEQ@XW@WD IRWR O KR VFDWWDWD BRS K KH D LF RO IGIQH @I® 50W0 1RC
PRWLYR PD OD PHWj GHL IRWRJUDLID GAL )ARHHOW 05 V& RFY HIWW WDIDG L]LRQD O P HC
WXWWL L JLRUQDOL SLe LPSRUWDPGWWDQWUV\HPRLQBQRI GIUDRURNGLVVH
UDJD]]L PRQWLDPR WXWWL XQ WHDXREAKWEDYRRHLIDGFEFHWRR SHU IDY
VHIXLURQR WUDQQH PH LR PL DXYQR FALKIID LRWRDVD IV XEHH®D YHFAMKLD JXD
DOOH PLH VSDOOH H PL GLHGH X{JU PMUIRDAH WXHWP IWPRN WL LO FRQFHW
LQWDQWR LR DYHYR JLj VFDWWDWR TXHVWD IRWR

'"FK\KQPG
3WCNKVi FK WBGLUGRONVDPHQWH GDO QHJDWLYR RDWLIQPDDOH VO\®D PG D WDIH@L
,OIRUG ZDUP WRQH

%CVCNQIQ
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WQIQ G FBEKWHSKHUG V %XVK /RQGUD VHWWHPEUH

+N TCEEQFWR L 'HSHFKH ORGH GRSR FKH LOQWW DYMYRH LSO & B WODH L :
VRVWLWXLWR GD $0DQ :LOGHULHPBHVWDDPHOHDXOD IBOYBUHRVOHWFK )OHW
*RUH ,0 JUXSSR VL HUD IRUPDWR X»Q HYILRL; DOWFARBYRPXQ FHUWR VXF
FUHDQGR XQD VXD LGHQWLW] DOQHZQAHUHQ RKGH\OH PRY IOFCH QUWRR O X]LRQH S
HUDQR SDUWLFRODUPHQWH HFFLWDWL ZBDFXIgGWHR FIMHURD FRBSDVVDURQR
ILOPDUVL HG D ILOPDUH OR VKBRRKH Y RRWRIWDSUFRVWIHWL PROWR ILQWH
HG KDQQR UHDOL]]DWR GLYHUVLXGRPRPGIQDMDLUL VXL ORUR WR

'"FK\KQPG
3WCNKVi FK WBGLUBRONVDPHQWH GDO QHJDWLYR RDWLIQPDDH VO\®D PG D WDI@L

,OIRUG ZDUP WRQH

%CVCNQIQ
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.WQIQ G FOLMHHQ V +DOO /HHGV VHWWHPEUH

+N TCEEQGQRWM@WD IRWR OD VFDWWDL DGSRYRV GHKIQSULRBRLFXIVWRODWH DOWU
SUHVHQWL WUD TXHVWH 7KH &UDFBYKDXVHDMDWHX BD GBMHWH HUD XQD V
GDUN H TXDVL HVRWHULFD $PR T&XXO/MRXJRWR WEAKDWUDRVPHWWH XQ V
DQFKH VH VL WURYD VXO SDOFRSBUMRRAWH.L XP LVORHSUBE GRUSUHWR LO Q:
FKH g LQ JUDGR GL ULFRQRVFHUH ZRHOWRGEWP HMHI®DLO@FKR/ XD VLOKRXH
PRPHQWR LO ORUR VHFRQGR DOEXPYD+BDNRQGRXBRCHURM VXP¥FHVVR H GLYL
URFN EDQGYV GL /LYHUSRRO ODQFRURVWHWWILQBRW/GHH RHIIDQD GiPE QWG DO L
VWDPSD VSHFLDOL]IDWD H GHOO LQGXVWULD GLVFRJUDILFD

'"FK\KQPG
SWCNKVi FK (GMOUHRWONDPHQWH GDO QHJDWLYR GRDWILIQPDDH VWD PG D WIH®L

,OIRUG ZDUP WRQH

%CVCNQIQ
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.WQIQ G FOXO\ /DQH 7TKHDWUH /RQGUD RWWREUH

+N TCEEQ®P\EQAVFR 1LJKWFOXEELQJ HUDQURSHQBXVYGL8BR7RGTKB %XPSHU OR VL S
RYXQTXH D /RQGUD /R VKRZ LQL]WL FRH LVIOUYLDPRVVKIOV SDOFR X@GR XR®R O D
PDVFKHUD GL *UDFH -RQHV ,0 SXIE K ® DFRD VI HQWD@W RYDK R JI RV V H BUDH HL GBID G Bl 010q
GDQFH ILQDOPHQWH VDOu VXO S OFIRP EYLk VIWDLSAL B M5AH QRWH. @ Q B R V \FD @ B RFK WU DRDHX Q
TXLQGL XQ EXVWR GL SOH[LJOD\HP BUD, VY KQDLVHAREKH BHOOH )KQFUR GLEL BR (@
FXL VLD PDL VWDWR /D PXVLFD GD®@FGHFIMR PLIDAWR BRQJDXH H *UDFH EDOO
PHUDYLJOLRVDPHQWH ,Q , KDYH VMRQDVODWG @AH \EWHRWD OD LI LX\VD VPRQ G KD D VEF
SLe GL GXH RUH IX VRPPHUVD G LXLLQRGIL GD\OF SXBHOVFRQBD D U U D F/FIDRDIMERR/ IF FKXID C
XQ DFUREDWD ILQR D UDJJLXQJHRSUDR GISDERR SEGRYDXULVDOXWz LO SXEEOLFR H

'"FK\KQPG
SWCNKVi FK WGMOUGMCVDPHQWH GDO QHIJDWLYRGIOMIDODDIH VBWDRSDUJBIQWR VX FI

WRQH

%CVCNQIQ



+)); 2125L 'DYLG &RULR

.WQIBDLQERZ 7KHDWUH /RQGUD
&CVC /XJOLR

+N TCEEQPMQXRQDYD UHJRODUPHQWH D /RROFEAHY/ GR SRHILY XRD @GHPL GXH
VROLVWD XVFLWL QHO TKIH ,GIURDUL® WRXW $RIU SURPXRYRBDHWD VXR
QGU H LO 5DLQERZ HUD YHUDPHQWKHH VOV YHRIDP RS GIIUD BRWHI FKH XQ VDI
PROWL SLe GHO VROLWR S5LFRUGCROGKHHXL GRWW UGHHHONKRDD AR WXWWR LO
SRWHYD JLUDUH QHO SLW GHGLFHURVD LOIIFBEWWRIWDGIL PRQ DPGHIMWR ISHU VHJ
TXHVWR FDVR IX LPSRVVLELOH &RRMRVBHUHMAMVHUB\ WIDWR LO SULPR |
WXIIDUVL QHO SXEEOLFR GDO SDOORF RHFB TXHGGEIDVWEH U YHREFH ODLYRPD GL
HUD TXDVL LPSRVVLELOH GD IRWRYODDDDBKRYHUNKg GRQWWXYD PDL IHU
TXDOFKH VHFRQGR 4XHVWR SULPRIGOBQR IGLRWRIMYROQAM GUHIHULWH

"FK\KQPGL]LRQH
3WCNKVi FK WBGLUGRONVDPHQWH GDO QHJDWLYR RDWLIQPDDOH VO\®D PG D WDIH@L

,OIRUG ZDUP WRQH

%CVCNQIQ
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.WQIBR\DO /DQFDVWHU +RWHO /RQGUD

&CVC1IRYHPEUH

+N TCEEQRMEWR q -RKQ /\GRQ DG XQ SKRWRLRQPRWLQQ ERPLYHROMRH WRX
7XWWL L IRWRJUDIL GL )OHHW GWIW AHWFBQOB®RGGE LDMWW Q IVHUBUDR \J X D DONVAW
GDOOD VXD SDUWH SHU IDUH X QOBPH®D WWHILO R LSIDFHR DIBWXW IV D P HQIMH O R
FKH SRWHVVH HVVHUH LQWHUH\S\DIDODWAH YR W\WR B UMK B URGRRQ W © @ XIDWLDH W UIR. U D
GL OXL H DG XQ FHUWR SXQWR JURGDWRDIQOFRVUDW LERIz2KPPHGRDWDPHQ

'"FK\KQEGL]LRQH

SWCNKVi FK \GMLMOUHRONDPHQWH GDO QHJDWLYR GRDWILIQPDDH VWD PG D WIH®L
,OIRUG ZDUP WRQH

%CVCNQIQ
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WQIQ G FHDRPHUVPLWK 2GHRQ /RQGUD RWWREUH

+N TCEEQPVWR -RKQQ\ WHH VKLUW 5DPRQHY G XRQILVQD EDV\FKAW.PD MH
DWWLOODWLVVLPL VXOOH JDPEH RRREWROPDBEDB DLW SGDVBRXIWM H DOC
VXRQDUH DG XQD YHORFLWj DV\PKULED U/MDYE IO RRKQYR'GHMROAQH HEEH XQ L
VXOOD VFHQD SXQN 4XHO VXRQR SRWHYOLUGXRK HUM XVQID TRCDD FRVD G
SRWHQWLVVLPD

"FK\KQPGL]LRQH
3WCNKVi FK WBGLUGBRONVDPHQWH GDO QHJDWLYR RDWLIQPDDH VO\®D PG D WDI@L

,OIRUG ZDUP WRQH

%CVCNQIQ
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WQIQ G FEWMIZD 6WXGLRV ((RRYGIWPEUH

+N TCEEQ@VWQHVWD IRWRJUDILD 6FUDWMK @ BURLHVWRG L IDPIRAR GLURG X WV
QGU D /RQGUD H VWD FDQWDQGR @R NBIQMQSLFRY\DOFXIQEKH LR DEEL
WLWROR HUD &KULV %ODFNZHOG FRRGD YRUHLFHD ODP YD G FRHO HQ Q|

FRQ LO WLWROR GL -XGJHPH@MUQQD KD EWWIR®R GHHXDOVLDVL IRWR
GHOXGH PDL QH VXO SDOFR QH XKXR SIHGWD SO FR D 4XROE GL WHVWD P
JHQLR HFFHQWULFR FKH KD LO SWH\NO/R FROWK®@R GOFD PID YH.RY SDRWH GH
IRQWH G LVSLUD]LRQH SHU WDQWUWVL® LUPMYYDALN® L OEGRER /DDPLLD GlL+ U
/HH 3HUU\ O KR VFDWWDWD QHO VEWRHREDBD &%®@&* V $ 1HDQQL HUD |
JUDQGLVVLPD IRUPD H QHOOR VKRZ BRABRD PRVEBR HORRBHOPHQWH &R}
DPDUOR"

'"FK\KQPGL]LRQH

SWCNKViI FK WGMUMRONDPHQWH GDO QHJDWLYR®RDWILIQPDDH VWD PG D WDIH@QL
,OIRUG ZDUP WRQH

%CVCNQIQ
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.WQIQ G FFRADO $OEHUW +DOO /RQGUD

+N TCEE@PWQYLQ VXRQDYD DOOD $0EHUW H-UID®R HIGP P HRWR JBQGDQRHO EDFNVWDJ
GHO FRQFHUWR H FHUFDL GL FR @WDLYRAHUYR CBH WV HFOX UMD\ FOK.HJ U R U VHR  FVKSHH FDLYDHOYHR

DQFKH VH QRQ DYHYR FRQ PH OH FHUHRGHQDIQIOL VGV RRSDIWYQ IDFFLD QWRVWD ¢
SRWHURQR SURSULR SL* GL PH HSRILRPHFHOR HQWQRUD SR GLVWHYR IXG D/® SHRO F
GL VSD]LR HG HUR O XQLFR IRWRRZDWR WDARI SR © RWSHHIRV DL L Q JER@FH K WIRWHR FH
WDQWR O0DUYLQ HUD FRVu YLFL@R UKD QRR W RXVF LHURD DX (R WR O R (5 RWH/DRV O R EHH U R H.
VHUD 0DUYLQ EXWWz IXRUL OD VXDOPKXRBB G)IXUSXWWNDDPHQWY H

"FK\KQPG
3WCNKVi FK WGMUGRCNDPHQWH GDO QHJDWLY R GROM IQQ@DDH VBWD RS D UNBIQWR VX FI

WRQH

%CVCNQIQ
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.WQI@DGDPH 7XVVDXG V /RQGUD
&CVC O0DU]R

+N TCEE@QPV¥RDHO -DFNVRQ HUD DO ODGDPHU7X¥RDS%GUGL OB Q/XUDD VS\HD W X L
FDXVD GHOOD VXD LQFUHGLELOHRSBBRDDDWW | GKHKHDS}RWR DWKIRRWLQJ C
FLDVFXQR (UR QHOOD VHFRQG DGVHWY LYRHUD B QWW RIQD LMW XD]JLRQH GL |
&LUFRQGDWR GD GHFLQH GL XRPHQLLFKOHMHBRMLRGG RDQE®R DOOD VWI
SURIHVVLRQDOLWj UHVLVWHQGR ID®\WQ DPIG\RDFERIOXURRFRLBOHPSR VROH
ILQFKq DSSHQD SULPD GL D QG DI\WHQHH UMR QLI RRRYWDHLV.Q XPMWQWB YRO
DSSDUYH FRP HUD VROR H YXO@WMELOH 4XHVWR g OR VF

'"FK\KQPG
3WCNKVi FK WBGLUGRONVDPHQWH GDO QHJDWLYR RDWLIQPDDOH VO\®D PG D WDI@L
,OIRUG ZDUP WRQH

%CVCNQIQ



/[+.'5 &#8+45 'DYLG &RULR

WQIQ G FKERADO )HVWLYDO +DOO /RQGUD OXJOLR

+N TCEEQPVIXDVL DQQL RUPDL L WRXUWNP DRRQWHQWHRITR MWWWRJIUDIL
IRWRJUDILH VROWDQWR GXUD QVXH \OMDSdJ IXFHD W bi i RRIDIQ VRRW DO P H ®WH [ROC
SDUWH GHJOL DUWLVWL VL VRDGMRORRYFHOWR Q&R UMCRO gL GIL]IMWWROBIDF R G
VHEXULW\ FKH VWD VRWWR LO SDIOBR P LIFXHFWLRVRIPOM DGR XR WHPSR q
PRGR TXHVWR g OLOHV QHOOD S/KWDWIDR/$IS RH O QWKW IQADO OD VXD IDVH V¢
&RQ OD WHVWD VHPSUH LQFOLQ@EEDD/ NHPRB U (EDSRIRHDWH DOOWRVURPE
XQD YROWD )HFL TXHVWD IRWRI K6GI®I WOHBUR SHIFRRDOOD ILQ

'"FK\KQEGL]LRQH
3WCNKVi FK WMUGRONVDPHQWH GDO QHJDWLYRI GRDWLIQPDDH VD\@ D PG D D@L

,OIRUG ZDUP WRQH

%CVCNQIQ



2#7. 9'..'4 6*' #/GL 'DYLG &RULR

.WQIQ G FEDM@ERZ 7KHDWUH /RQGUD JLXJQR

+N TCEE@RDQGR VFDWWDL TXHVWD |IRW RD LOFDPR HRUDUQR. IDWDW RIS SLHF® O D
FKH VWD VXOO DVWD GHO PLFURIR@R GRL3BXDMFH ®LHBEDAMVOD VXD FR(
FRQFHUWR HUD VROG RXW HG LO GULQERE BYBYDIGHRRHUDPRQWH XQ VXF
SDUWLYD GDO SRS GHJOL DQQL FRWWDWRSGHEDSKBEH RFF H GDO PRYL
O LQFUHGLELOH HQHUJLD FKH JHQHRU D, QD @R KIDCD/QHERU D XRIPOOY PHOQHU ¢ FI
JOL HIIHWWL FRPH OD TXLQWHVWBQIQJOWMMVDUB MB QR X\DLVFH VG DIOV\DD ZR U N
VWUHJIXD GL 5D\ 'DYLHV R ,DQ 'XU\

'"FK\KQPG
3WCNKVi FK WBGLUGRONVDPHQWH GDO QHJDWLYR RDWLQPDDOH VO\®D PG D WDI@L
,OIRUG ZDUP WRQH

%CVCNQIQ



2, *#48',GL 'DYLG &RULR

.WQIQ G FKMC$FDGHP\ 1HZ <RUN JLXJQR

+N TCEEGRW®@\ -HDQ +DUYH\ VWDYD LQIVRDQ®BW DODXVX5 R DU LRWBJUDIDL
GL 1HZ <RUN 6WDYD SURPXRYHQGRRLBUVRR VRKUPR OREKPFKH DJJLXQJHY
JRWLFR H JUXQJH DOOH VRQRULWFIGH LLRWDIOFPLHGXH IDMHEXR UV z O BRWWHQ]!
SLe YDVWR 4XHVWH QXRYH LQIOX®MQH\WWWRLBGHDIO DX BRQRDIERUD]LRQH
FRPSDJQR GL EDQG OLFN +DUYH\ H[L%NG&BMHGWMNVHV¥RQS$SNHYD DQFKH X
IDWWR GL DELWL DWWLODWLVWIRP LR W H UK FPKHJ K\W URXLFIFOR. P ROQARID FKH G
&UDZIRUG LQ DFLGR ,0 VXRQR WWAPQWURLAHIROVWXKRYRLSWRVR

'"FK\KQPGL]LRQH

SWCNKViI FK WGMUKRONDPHQWH GDO QHJDWLYR®RDWILIQPDDH VWD PG D WDIH@QL
,OIRUG ZDUP WRQH

%CVCNQIQ



24+09%'L 'DYLG &RULR

.WQIQ G FEWEOH\ $UHQD /RQGUD DJRVWR

+N TCEEQ@XWHYWD g VWDWD OD SULPD YROWRDQFKH JOR VIRRVR/LQIFDORR 3L\
VSRSRODQGR H TXHVWR WRXU IXRKQR GEDWR KW DYWYD ULGWQ XBBHDWR L
O DQQR SULPD 3ULQFH g XQ JUDQGGHLSBBHUPH U'lH FFDODWHI XHQ]D VL PXR
SDOFR HG q XQ DUWLVWD PROWR GH LI LVXRIH VKR ZRS\RR.JV D IBVUD YD @B OXFL
IRWRJUDILD DQDORJLFD H ULFRWEBROPKIRURKHO M WHRHQMH FRPSOHVVR
SHUz g XQ SUHPLR PHULWDWR SHU LO JUDQGH VIRU]R

'"FK\KQPG
SWCNKVi FK \GMLMOUHRONDPHQWH GDO QHJDWLYR GRDWILIQPDDH VWD PG D WIH®L

,OIRUG ZDUP WRQH

%CVCNQIQ



6*" 21.+%'L 'DYLG &RULR

.WQIQ G FIMONRQ .H\QHV %RZO OLOWRQ .H\QHV OXJOLR

+N TCEEQRVIRWRJUDIDWR 6WLQJ SURSULRRTGLYBRWDIRIR X K VEBIY.DIUX S
IDPRVL GHO PRQGR (UDQR JOL KHDH\OLRHDY IGQ KQL MMORQIECHYDQR DQFKH
8% H 7RP 5RELQVRQ GL IURQWH DR WD DSHILVBQHPBRIL DYHYR IRW
VXSSRUWHU GHL 3UHWHQGHUV LQRQIGBRFERYR ORB GL+ BYWQD FLQTXDQ\
OL VHJIXLYD DQQRLDWL 3HU OD P BWIL@RU VSIRWX HL G HHOX@®RRVRIOR WR @DV VR
SDLR GL SH]JL VXRQz LQYHFH TXHWQR FRAEWOREEHYYR PRGBWR GDOO DO\

"FK\KQPG
3WCNKVi FK WBGLUGRONVDPHQWH GDO QHJDWLYR RDWLQPDDOH VO\®D PG D WDI@L

,OIRUG ZDUP WRQH

%CVCNQIQ



6#.-+0) *'"#&BL 'DYLG &RULR
WQIQ G FOMC5RXQGKRXVH /RQGUD JHQQDLR

+N TCEEQRWQSRXQGKRXVH D &DPGHQ g VHP SUFHOXW BWR IXQR VGLIH L/ P IVWW U X WEN XU D g
g VWDWR UHDOL]]DWR ULVWUXWW XAKH G/ UXYQ YHIQ RSHAH ULISTHMMDH OH ORFRPRW
GLFLDQQRYHVLPR VHFROR 'LYHQ QWD WP KRR FHUWDL YGIRJRWSGDUL GL DHRGW L[ H Gl
HG D ILQH DOHJJLDYD DQFR WHN @RWIHMRNVR KISSS\L VDR DIOWVH LIOUSHXPXVREPOH BU
VXRQDWR /D SURJUDPPD]LRQH GHOWR HR®EWKNRXDVHHHTOHPR® VHU I BIXLYWHGE B D
6ODXJKWHU 7KH 'RJV H TXLQGL L 7ID®MNLQ@H U+ HDIBO/E KR PGIL KGHE XWW R BIHR7 ROIDL Q J

7DONLQJ +HDGYV QGU HG DOWRDGXQ HXR@RHPED TXHOOR W LHILADNIDQW H
LQ TXHO PRPHQWR D /RQGUD 4XH®KLXCRPORVRD SREBHSWWQDNWRG L 7DOMFXUVYRDGV F
DVVROXWL 3V\FKR .LOOHU IX XQOHRDW FROWWRURVPHDFRQ EDVVR WXRIQODWD GD
VSOHQGLGD FKLWDUUD GL 'DYLGWMADWE SDRIRILR @ HKEWWHD HVHJIXLKN DIQR XIXHO S
SXEEOLFR LQ GHOLULR

"FK\KQPG
3WCNKVi FK WGMUGRCNVDPHQWH GDO QHJDWLY R GROM IQ@DDH VPWD RS D UNBIQWR VX FI

WRQH

%CVCNQIQ



6*" %4#/2%L 'DYLG &RULR

WQI®HGIRUG &ROOHJH /RQGUD
&CVC

+N TCEEGPR®LDQWL" 1H DEELDPR WXWWLLH IXHVWR X X®RSG&HP R IFRRQFH U\
GL TXHVWD EDQG DPHULFDQD S\RFKREWR L 6MXHVUWBEDQBWKH PL[DYD S.
LO FRQFHUWR HUD VROG RXW HH O HD DBSQHWV @ R @ IHYUD PPROCOMRPIDOGWR SIR HV V U |
PDJJLRU SDUWH GHO ORUR VHW PHDQHOEQBWIR BXDQ@GHRGOPMIQH GL 10( LO
ULPSURYHUDWR GDO SKRWR HGLWRAKHLRA FID SRWRH YO LFUFGWMW ID GW HX[ ,Q
GHOOD EDQG FKH QHL ELV VL HDDWDEDWR YREJEWOGRRQ@LVHHGHUH QXGR [

'"FK\KQPG
SWCNKVi FK \GMOUHRWONDPHQWH GDO QHJDWLYR GRDWILIQPDDH VWD PG D WIH®L

,OIRUG ZDUP WRQH

%CVCNQIQ



