


�
*HQWLOH�2VSLWH�
LO�PHQX�5LVWRUDQWH�H�3L]]HULD�*RXUPHW�FDPELD�QHO�FRUVR�GHOOH�VWDJLRQL
SHU�JDUDQWLUYL�O·HFFHOOHQ]D�GHJOL�LQJUHGLHQWL�HG�XQ·HVSHULHQ]D�JDVWURQRPLFD�XQLFD�D�WDYROD��

0HQX�5LVWRUDQWH�D�FXUD�GHOORëk���ëk������ë{��������
0HQX�3L]]HULD�D�FXUD�GHOëx��������ëx�����ë~�������
�
� � � � � �� ë
'HDU�*XHVWV�'HDU�*XHVWV�
7KH�*RXUPHW�5HVWDXUDQW�DQG�3L]]HULD�PHQX�FKDQJHV�GXULQJ�WKH�VHDVRQV7KH�*RXUPHW�5HVWDXUDQW�DQG�3L]]HULD�PHQX�FKDQJHV�GXULQJ�WKH�VHDVRQV
WR�JXDUDQWHH�H[FHOOHQFH�RI�LQJUHGLHQWV�DQG�D�XQLTXH�JDVWURQRPLF�H[SHULHQFH�DW�WKH�WDEOH�WR�JXDUDQWHH�H[FHOOHQFH�RI�LQJUHGLHQWV�DQG�D�XQLTXH�JDVWURQRPLF�H[SHULHQFH�DW�WKH�WDEOH�
0HQX�5HVWDXUDQW��E\�&KHI�0HQX�5HVWDXUDQW��E\�&KHI�k������ë{��������k������ë{��������
0HQX�3L]]HULD��E\�3L]]D�&KHI�0HQX�3L]]HULD��E\�3L]]D�&KHI�x�����ë~�������x�����ë~�������

�
� � � � � �� ë
'HDU�*XHVWV�
7KH�*RXUPHW�5HVWDXUDQW�DQG�3L]]HULD�PHQX�FKDQJHV�GXULQJ�WKH�VHDVRQV
WR�JXDUDQWHH�H[FHOOHQFH�RI�LQJUHGLHQWV�DQG�D�XQLTXH�JDVWURQRPLF�H[SHULHQFH�DW�WKH�WDEOH�
0HQX�5HVWDXUDQW��E\�&KHI�k������ë{��������
0HQX�3L]]HULD��E\�3L]]D�&KHI�x�����ë~�������

5HJ��8(�����������SURGRWWL�DOOHUJHQL��DOOHUJHQLF�SURGXFWV5HJ��8(�����������SURGRWWL�DOOHUJHQL��DOOHUJHQLF�SURGXFWV
,Q�DVVHQ]D�GL�SURGRWWL�IUHVFKL�SRWUHEEHUR�HVVHUH�XWLOL]]DWL�SURGRWWL�FRQJHODWL�VXUJHODWL�,Q�DVVHQ]D�GL�SURGRWWL�IUHVFKL�SRWUHEEHUR�HVVHUH�XWLOL]]DWL�SURGRWWL�FRQJHODWL�VXUJHODWL�
,Q�WKH�DEVHQVH�RI�IUHVK�SURGXFW��IUR]HQ�SURGXFWV�FRXOG�EH�XVHG,Q�WKH�DEVHQVH�RI�IUHVK�SURGXFW��IUR]HQ�SURGXFWV�FRXOG�EH�XVHG

5HJ��8(�����������SURGRWWL�DOOHUJHQL��DOOHUJHQLF�SURGXFWV
,Q�DVVHQ]D�GL�SURGRWWL�IUHVFKL�SRWUHEEHUR�HVVHUH�XWLOL]]DWL�SURGRWWL�FRQJHODWL�VXUJHODWL�
,Q�WKH�DEVHQVH�RI�IUHVK�SURGXFW��IUR]HQ�SURGXFWV�FRXOG�EH�XVHG

0(18�5,6725$17(0(18�5,6725$17(0(18�5,6725$17(

0(18�3,==(5,$0(18�3,==(5,$0(18�3,==(5,$



�

)$17$6,$�'(/�0(',7(55$1(2
&R]]H��YRQJROH��JDPEHUL��FDODPDUL�H�SROLSR�FRQ�DJUXPL�VSHOODWL�H�IUXWWL�GL�ERVFR�

0XVVHOV��FODPV��VKULPS��VTXLG�DQG�RFWRSXV�ZLWK�SHHOHG�FLWUXV�DQG�EHUULHV
Ą������
����

,�&58',�',�0$5(
6DVKLPL�GL�VDOPRQH��VFDPSR�PDULQDWR��JDPEHUL�URVVL�LQ�FUHPD��WDUWDUH�GL�SHVFH�ELDQFR�H�RVWULFKH�

6DOPRQ�VDVKLPL��PDULQDWHG�ODQJRXVWLQH��UHG�VKULPS��ZKLWH�ILVK�WDUWDUH�DQG�R\VWHUV
Ą������
����

,/�6287e�',�921*2/(
9RQJROH�YHUDFL��DJOLR���ROLR�HYR��SHSHURQFLQR�H�SUH]]HPROR

&ODPV��JDUOLF��H[WUD�YLUJLQ�ROLYH�RLO�FKLOL�IODNHV�DQG�SDUVOH\
Ą�������
��

,/�7$*/,(5(�'(/�3$6725(
�&RQ�VDOXPL�H�IRUPDJJL�DXWRFWRQL�

6HOHFWLRQ�RI�ORFDO�FKHHVHV�DQG�IUHVK�FXWV
Ą�������
���

/$�%586&+(77$�'(//$�7211$5$
�%XUUR�VDODWR�H�VDOPRQH��VWUDFFLDWHOOD�GL�EXIDOD�H�ERWWDUJD�GL�WRQQR��

SRPRGRUR�D�FXEHWWL�H�DFFLXJD�G·$VSUD���FUHPD�GL�ODUGR�GL�FRORQQDWD�PLHOH�H�QRFL
6DOWHG�EXWWHU�DQG�VDOPRQ��VWUDFFLDWHOOD�EXIDOD�FKHHVH�DQG�WXQD�ERWWDUJD��

$VSUD�VDUGLQHV�ZWK�FKRSSHG�IUHVK�WRPDWRHV��FUHDP�RI�FRORQQDWD�ODUG��KRQH\�DQG�ZDOQXWV
Ą�������

����������

,/�)5,772�&$/'2
&KLSV�GL�SDWDWH��SDQHOOH��FURFFKq��FURVWLQR�FRWWR�DOOH�HUEH�H�PR]]DUHOOD�

DUDQFLQD�DOOD�FDUQH�H�VFDPRU]D�DIIXPLFDWD
)UHQFK�IULHV��FKLFNSHD�SDQHOOH��IULHG�WRDVW�ZLWK�KHUEV�DQG�PR]]DUHOOD��PHDW

DUDQFLQD�DQG�VPRNHG�VFDPRU]D�FKHHVH
Ą�������

����������

6WDUWHU�(QWUDWHV
$17,3$67,

7(17$&2/2�',�3,295$�$552672
,O�SROSR�DUURVWR�H�LO�VXR�UDJ��VX�FUHPD�GL�SDWDWH�DO�EXUUR�H�FURVWLQL�DL�FHUHDOL

5RDVWHG�RFWRSXV��UDJRXW�RQ�FUHDPHG�SRWDWRHV�ZLWK�EXWWHU�DQG�FHUHDO�FURXWRQV
Ą������

������

/$�6),1&(77$�',�3(6&(
6RIILFH�GL�EDFFDOj�PDQWHFDWR�VX�SDVVDWLQD�GL�FHFL�H�SRUUR�FURFFDQWH

6RIW�PDQWHFDWR�FRGILVK�RQ�FKLFNSHD�SXUHH�DQG�FULVS\�OHHN
Ą������
��

/·,16$/$7,1$�'(//·2572�(�'(/�0$5(
,QVDODWLQD�FURFFDQWH�GL�FDUFLRIL���FDODPDUR�H�JDPEHUL�GL�3RUWLFHOOR��

HUEHWWH�GL�FDPSR�H�GUHVVLQJ�DO�OHPRQJUDVV
&ULVS\�VDODG�RI�DUWLFKRNHV��VTXLG�DQG�3RUWLFHOOR�VKULPSV��

ILHOG�KHUEV�DQG�OHPRQJUDVV�GUHVVLQJ
Ą������
���

,/�&$53$&&,2�',�6$/021(�
,O�VDOPRQH�H�OH�VXH�XRYD�FRQ�EXUUDWLQD�GL�EXIDOD�
H�SHVWR�GL�UXFROD��FURVWRQH�SURIXPDWR�DO�WDUWXIR

6DOPRQ�DQG�LWV�HJJV�ZLWK�EXIIDOR�EXUUDWLQD�DQG�DUXJXOD�SHVWR��WUXIIOH��VFHQWHG�WRDVWHG�EUHDG
Ą������

������

/$�7$57$5(�
�/H�WDUWDUH�GL�PDQ]R�H�OD�FLDOGD�GL�PDLRUFKLQR���OD�TXHQHOOH�GL�ULFRWWD

DURPDWL]]DWD�DO�OLPRQH��QRFFLROH�WRVWDWH�H�FLDOGLQH�FURFFDQWL
%HHI�WDUWDUH�DQG�PDLRUFKLQR�FKHHVH�ZDIHU���OHPRQ�IODYRUHG�ULFRWWD

TXHQHOOH��WRDVWHG�KD]HOQXWV�DQG�FULVS\�ZDIIOHV
Ą������

��������

,/�&$5&,2)2�(�/·8292
��&DUFLRIR�JUDWLQDWR��WXRUOR�G·XRYR�FURFFDQWH�VX�IRQGXWD�GL�PDLRUFKLQR�

$UWLFKRNH�JUDWLQ��FULVS\�HJJ�\RON�RQ�PDLRUFKLQR�FKHHVH�IRQGXH
Ą������
����

6HDVRQDO�6WDUWHU�(QWUDWHV
$17,3$67,�67$*,21$/,

)$17$6,$�'(/�0(',7(55$1(2)$17$6,$�'(/�0(',7(55$1(2
&R]]H��YRQJROH��JDPEHUL��FDODPDUL�H�SROLSR�FRQ�DJUXPL�VSHOODWL�H�IUXWWL�GL�ERVFR�&R]]H��YRQJROH��JDPEHUL��FDODPDUL�H�SROLSR�FRQ�DJUXPL�VSHOODWL�H�IUXWWL�GL�ERVFR�

0XVVHOV��FODPV��VKULPS��VTXLG�DQG�RFWRSXV�ZLWK�SHHOHG�FLWUXV�DQG�EHUULHV0XVVHOV��FODPV��VKULPS��VTXLG�DQG�RFWRSXV�ZLWK�SHHOHG�FLWUXV�DQG�EHUULHV
Ą������Ą������
��������

,�&58',�',�0$5(,�&58',�',�0$5(
6DVKLPL�GL�VDOPRQH��VFDPSR�PDULQDWR��JDPEHUL�URVVL�LQ�FUHPD��WDUWDUH�GL�SHVFH�ELDQFR�H�RVWULFKH�6DVKLPL�GL�VDOPRQH��VFDPSR�PDULQDWR��JDPEHUL�URVVL�LQ�FUHPD��WDUWDUH�GL�SHVFH�ELDQFR�H�RVWULFKH�

6DOPRQ�VDVKLPL��PDULQDWHG�ODQJRXVWLQH��UHG�VKULPS��ZKLWH�ILVK�WDUWDUH�DQG�R\VWHUV6DOPRQ�VDVKLPL��PDULQDWHG�ODQJRXVWLQH��UHG�VKULPS��ZKLWH�ILVK�WDUWDUH�DQG�R\VWHUV
Ą������Ą������
��������

,/�6287e�',�921*2/(,/�6287e�',�921*2/(
9RQJROH�YHUDFL��DJOLR���ROLR�HYR��SHSHURQFLQR�H�SUH]]HPROR9RQJROH�YHUDFL��DJOLR���ROLR�HYR��SHSHURQFLQR�H�SUH]]HPROR

&ODPV��JDUOLF��H[WUD�YLUJLQ�ROLYH�RLO�FKLOL�IODNHV�DQG�SDUVOH\&ODPV��JDUOLF��H[WUD�YLUJLQ�ROLYH�RLO�FKLOL�IODNHV�DQG�SDUVOH\
Ą�������Ą�������
����

,/�7$*/,(5(�'(/�3$6725(,/�7$*/,(5(�'(/�3$6725(
�&RQ�VDOXPL�H�IRUPDJJL�DXWRFWRQL��&RQ�VDOXPL�H�IRUPDJJL�DXWRFWRQL�

6HOHFWLRQ�RI�ORFDO�FKHHVHV�DQG�IUHVK�FXWV6HOHFWLRQ�RI�ORFDO�FKHHVHV�DQG�IUHVK�FXWV
Ą�������Ą�������
������

/$�%586&+(77$�'(//$�7211$5$/$�%586&+(77$�'(//$�7211$5$
�%XUUR�VDODWR�H�VDOPRQH��VWUDFFLDWHOOD�GL�EXIDOD�H�ERWWDUJD�GL�WRQQR���%XUUR�VDODWR�H�VDOPRQH��VWUDFFLDWHOOD�GL�EXIDOD�H�ERWWDUJD�GL�WRQQR��

SRPRGRUR�D�FXEHWWL�H�DFFLXJD�G·$VSUD���FUHPD�GL�ODUGR�GL�FRORQQDWD�PLHOH�H�QRFLSRPRGRUR�D�FXEHWWL�H�DFFLXJD�G·$VSUD���FUHPD�GL�ODUGR�GL�FRORQQDWD�PLHOH�H�QRFL
6DOWHG�EXWWHU�DQG�VDOPRQ��VWUDFFLDWHOOD�EXIDOD�FKHHVH�DQG�WXQD�ERWWDUJD��6DOWHG�EXWWHU�DQG�VDOPRQ��VWUDFFLDWHOOD�EXIDOD�FKHHVH�DQG�WXQD�ERWWDUJD��

$VSUD�VDUGLQHV�ZWK�FKRSSHG�IUHVK�WRPDWRHV��FUHDP�RI�FRORQQDWD�ODUG��KRQH\�DQG�ZDOQXWV$VSUD�VDUGLQHV�ZWK�FKRSSHG�IUHVK�WRPDWRHV��FUHDP�RI�FRORQQDWD�ODUG��KRQH\�DQG�ZDOQXWV
Ą�������Ą�������

��������������������

,/�)5,772�&$/'2,/�)5,772�&$/'2
&KLSV�GL�SDWDWH��SDQHOOH��FURFFKq��FURVWLQR�FRWWR�DOOH�HUEH�H�PR]]DUHOOD�&KLSV�GL�SDWDWH��SDQHOOH��FURFFKq��FURVWLQR�FRWWR�DOOH�HUEH�H�PR]]DUHOOD�

DUDQFLQD�DOOD�FDUQH�H�VFDPRU]D�DIIXPLFDWDDUDQFLQD�DOOD�FDUQH�H�VFDPRU]D�DIIXPLFDWD
)UHQFK�IULHV��FKLFNSHD�SDQHOOH��IULHG�WRDVW�ZLWK�KHUEV�DQG�PR]]DUHOOD��PHDW)UHQFK�IULHV��FKLFNSHD�SDQHOOH��IULHG�WRDVW�ZLWK�KHUEV�DQG�PR]]DUHOOD��PHDW

DUDQFLQD�DQG�VPRNHG�VFDPRU]D�FKHHVHDUDQFLQD�DQG�VPRNHG�VFDPRU]D�FKHHVH
Ą�������Ą�������

��������������������

)$17$6,$�'(/�0(',7(55$1(2
&R]]H��YRQJROH��JDPEHUL��FDODPDUL�H�SROLSR�FRQ�DJUXPL�VSHOODWL�H�IUXWWL�GL�ERVFR�

0XVVHOV��FODPV��VKULPS��VTXLG�DQG�RFWRSXV�ZLWK�SHHOHG�FLWUXV�DQG�EHUULHV
Ą������
����

,�&58',�',�0$5(
6DVKLPL�GL�VDOPRQH��VFDPSR�PDULQDWR��JDPEHUL�URVVL�LQ�FUHPD��WDUWDUH�GL�SHVFH�ELDQFR�H�RVWULFKH�

6DOPRQ�VDVKLPL��PDULQDWHG�ODQJRXVWLQH��UHG�VKULPS��ZKLWH�ILVK�WDUWDUH�DQG�R\VWHUV
Ą������
����

,/�6287e�',�921*2/(
9RQJROH�YHUDFL��DJOLR���ROLR�HYR��SHSHURQFLQR�H�SUH]]HPROR

&ODPV��JDUOLF��H[WUD�YLUJLQ�ROLYH�RLO�FKLOL�IODNHV�DQG�SDUVOH\
Ą�������
��

,/�7$*/,(5(�'(/�3$6725(
�&RQ�VDOXPL�H�IRUPDJJL�DXWRFWRQL�

6HOHFWLRQ�RI�ORFDO�FKHHVHV�DQG�IUHVK�FXWV
Ą�������
���

/$�%586&+(77$�'(//$�7211$5$
�%XUUR�VDODWR�H�VDOPRQH��VWUDFFLDWHOOD�GL�EXIDOD�H�ERWWDUJD�GL�WRQQR��

SRPRGRUR�D�FXEHWWL�H�DFFLXJD�G·$VSUD���FUHPD�GL�ODUGR�GL�FRORQQDWD�PLHOH�H�QRFL
6DOWHG�EXWWHU�DQG�VDOPRQ��VWUDFFLDWHOOD�EXIDOD�FKHHVH�DQG�WXQD�ERWWDUJD��

$VSUD�VDUGLQHV�ZWK�FKRSSHG�IUHVK�WRPDWRHV��FUHDP�RI�FRORQQDWD�ODUG��KRQH\�DQG�ZDOQXWV
Ą�������

����������

,/�)5,772�&$/'2
&KLSV�GL�SDWDWH��SDQHOOH��FURFFKq��FURVWLQR�FRWWR�DOOH�HUEH�H�PR]]DUHOOD�

DUDQFLQD�DOOD�FDUQH�H�VFDPRU]D�DIIXPLFDWD
)UHQFK�IULHV��FKLFNSHD�SDQHOOH��IULHG�WRDVW�ZLWK�KHUEV�DQG�PR]]DUHOOD��PHDW

DUDQFLQD�DQG�VPRNHG�VFDPRU]D�FKHHVH
Ą�������

����������

6WDUWHU�(QWUDWHV6WDUWHU�(QWUDWHV6WDUWHU�(QWUDWHV
$17,3$67,





7(17$&2/2�',�3,295$�$5526727(17$&2/2�',�3,295$�$552672
,O�SROSR�DUURVWR�H�LO�VXR�UDJ��VX�FUHPD�GL�SDWDWH�DO�EXUUR�H�FURVWLQL�DL�FHUHDOL,O�SROSR�DUURVWR�H�LO�VXR�UDJ��VX�FUHPD�GL�SDWDWH�DO�EXUUR�H�FURVWLQL�DL�FHUHDOL

5RDVWHG�RFWRSXV��UDJRXW�RQ�FUHDPHG�SRWDWRHV�ZLWK�EXWWHU�DQG�FHUHDO�FURXWRQV5RDVWHG�RFWRSXV��UDJRXW�RQ�FUHDPHG�SRWDWRHV�ZLWK�EXWWHU�DQG�FHUHDO�FURXWRQV
Ą������Ą������

������������

/$�6),1&(77$�',�3(6&(/$�6),1&(77$�',�3(6&(
6RIILFH�GL�EDFFDOj�PDQWHFDWR�VX�SDVVDWLQD�GL�FHFL�H�SRUUR�FURFFDQWH6RIILFH�GL�EDFFDOj�PDQWHFDWR�VX�SDVVDWLQD�GL�FHFL�H�SRUUR�FURFFDQWH

6RIW�PDQWHFDWR�FRGILVK�RQ�FKLFNSHD�SXUHH�DQG�FULVS\�OHHN6RIW�PDQWHFDWR�FRGILVK�RQ�FKLFNSHD�SXUHH�DQG�FULVS\�OHHN
Ą������Ą������
����

/·,16$/$7,1$�'(//·2572�(�'(/�0$5(/·,16$/$7,1$�'(//·2572�(�'(/�0$5(
,QVDODWLQD�FURFFDQWH�GL�FDUFLRIL���FDODPDUR�H�JDPEHUL�GL�3RUWLFHOOR��,QVDODWLQD�FURFFDQWH�GL�FDUFLRIL���FDODPDUR�H�JDPEHUL�GL�3RUWLFHOOR��

HUEHWWH�GL�FDPSR�H�GUHVVLQJ�DO�OHPRQJUDVVHUEHWWH�GL�FDPSR�H�GUHVVLQJ�DO�OHPRQJUDVV
&ULVS\�VDODG�RI�DUWLFKRNHV��VTXLG�DQG�3RUWLFHOOR�VKULPSV��&ULVS\�VDODG�RI�DUWLFKRNHV��VTXLG�DQG�3RUWLFHOOR�VKULPSV��

ILHOG�KHUEV�DQG�OHPRQJUDVV�GUHVVLQJILHOG�KHUEV�DQG�OHPRQJUDVV�GUHVVLQJ
Ą������Ą������
������

,/�&$53$&&,2�',�6$/021(�,/�&$53$&&,2�',�6$/021(�
,O�VDOPRQH�H�OH�VXH�XRYD�FRQ�EXUUDWLQD�GL�EXIDOD�,O�VDOPRQH�H�OH�VXH�XRYD�FRQ�EXUUDWLQD�GL�EXIDOD�
H�SHVWR�GL�UXFROD��FURVWRQH�SURIXPDWR�DO�WDUWXIRH�SHVWR�GL�UXFROD��FURVWRQH�SURIXPDWR�DO�WDUWXIR

6DOPRQ�DQG�LWV�HJJV�ZLWK�EXIIDOR�EXUUDWLQD�DQG�DUXJXOD�SHVWR��WUXIIOH��VFHQWHG�WRDVWHG�EUHDG6DOPRQ�DQG�LWV�HJJV�ZLWK�EXIIDOR�EXUUDWLQD�DQG�DUXJXOD�SHVWR��WUXIIOH��VFHQWHG�WRDVWHG�EUHDG
Ą������Ą������

������������

/$�7$57$5(�/$�7$57$5(�
�/H�WDUWDUH�GL�PDQ]R�H�OD�FLDOGD�GL�PDLRUFKLQR���OD�TXHQHOOH�GL�ULFRWWD�/H�WDUWDUH�GL�PDQ]R�H�OD�FLDOGD�GL�PDLRUFKLQR���OD�TXHQHOOH�GL�ULFRWWD

DURPDWL]]DWD�DO�OLPRQH��QRFFLROH�WRVWDWH�H�FLDOGLQH�FURFFDQWLDURPDWL]]DWD�DO�OLPRQH��QRFFLROH�WRVWDWH�H�FLDOGLQH�FURFFDQWL
%HHI�WDUWDUH�DQG�PDLRUFKLQR�FKHHVH�ZDIHU���OHPRQ�IODYRUHG�ULFRWWD%HHI�WDUWDUH�DQG�PDLRUFKLQR�FKHHVH�ZDIHU���OHPRQ�IODYRUHG�ULFRWWD

TXHQHOOH��WRDVWHG�KD]HOQXWV�DQG�FULVS\�ZDIIOHVTXHQHOOH��WRDVWHG�KD]HOQXWV�DQG�FULVS\�ZDIIOHV
Ą������Ą������

����������������

,/�&$5&,2)2�(�/·8292,/�&$5&,2)2�(�/·8292
����&DUFLRIR�JUDWLQDWR��WXRUOR�G·XRYR�FURFFDQWH�VX�IRQGXWD�GL�PDLRUFKLQR�&DUFLRIR�JUDWLQDWR��WXRUOR�G·XRYR�FURFFDQWH�VX�IRQGXWD�GL�PDLRUFKLQR�

$UWLFKRNH�JUDWLQ��FULVS\�HJJ�\RON�RQ�PDLRUFKLQR�FKHHVH�IRQGXH$UWLFKRNH�JUDWLQ��FULVS\�HJJ�\RON�RQ�PDLRUFKLQR�FKHHVH�IRQGXH
Ą������Ą������
��������

7(17$&2/2�',�3,295$�$552672
,O�SROSR�DUURVWR�H�LO�VXR�UDJ��VX�FUHPD�GL�SDWDWH�DO�EXUUR�H�FURVWLQL�DL�FHUHDOL

5RDVWHG�RFWRSXV��UDJRXW�RQ�FUHDPHG�SRWDWRHV�ZLWK�EXWWHU�DQG�FHUHDO�FURXWRQV
Ą������

������

/$�6),1&(77$�',�3(6&(
6RIILFH�GL�EDFFDOj�PDQWHFDWR�VX�SDVVDWLQD�GL�FHFL�H�SRUUR�FURFFDQWH

6RIW�PDQWHFDWR�FRGILVK�RQ�FKLFNSHD�SXUHH�DQG�FULVS\�OHHN
Ą������
��

/·,16$/$7,1$�'(//·2572�(�'(/�0$5(
,QVDODWLQD�FURFFDQWH�GL�FDUFLRIL���FDODPDUR�H�JDPEHUL�GL�3RUWLFHOOR��

HUEHWWH�GL�FDPSR�H�GUHVVLQJ�DO�OHPRQJUDVV
&ULVS\�VDODG�RI�DUWLFKRNHV��VTXLG�DQG�3RUWLFHOOR�VKULPSV��

ILHOG�KHUEV�DQG�OHPRQJUDVV�GUHVVLQJ
Ą������
���

,/�&$53$&&,2�',�6$/021(�
,O�VDOPRQH�H�OH�VXH�XRYD�FRQ�EXUUDWLQD�GL�EXIDOD�
H�SHVWR�GL�UXFROD��FURVWRQH�SURIXPDWR�DO�WDUWXIR

6DOPRQ�DQG�LWV�HJJV�ZLWK�EXIIDOR�EXUUDWLQD�DQG�DUXJXOD�SHVWR��WUXIIOH��VFHQWHG�WRDVWHG�EUHDG
Ą������

������

/$�7$57$5(�
�/H�WDUWDUH�GL�PDQ]R�H�OD�FLDOGD�GL�PDLRUFKLQR���OD�TXHQHOOH�GL�ULFRWWD

DURPDWL]]DWD�DO�OLPRQH��QRFFLROH�WRVWDWH�H�FLDOGLQH�FURFFDQWL
%HHI�WDUWDUH�DQG�PDLRUFKLQR�FKHHVH�ZDIHU���OHPRQ�IODYRUHG�ULFRWWD

TXHQHOOH��WRDVWHG�KD]HOQXWV�DQG�FULVS\�ZDIIOHV
Ą������

��������

,/�&$5&,2)2�(�/·8292
��&DUFLRIR�JUDWLQDWR��WXRUOR�G·XRYR�FURFFDQWH�VX�IRQGXWD�GL�PDLRUFKLQR�

$UWLFKRNH�JUDWLQ��FULVS\�HJJ�\RON�RQ�PDLRUFKLQR�FKHHVH�IRQGXH
Ą������
����

6HDVRQDO�6WDUWHU�(QWUDWHV6HDVRQDO�6WDUWHU�(QWUDWHV6HDVRQDO�6WDUWHU�(QWUDWHV
$17,3$67,�67$*,21$/,



/2�63$*+(772�$//(�921*2/(/2�63$*+(772�$//(�921*2/(
&RQ�EDVH�GL�ROLR�HYR��DJOLR��YRQJROH��SHSHURQFLQR�H�SUH]]HPROR�IUHVFR&RQ�EDVH�GL�ROLR�HYR��DJOLR��YRQJROH��SHSHURQFLQR�H�SUH]]HPROR�IUHVFR

6SDJKHWWL�VHYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��FODPV��FKLOL�IODNHV�DQG�IUHVK�SDUVOH\6SDJKHWWL�VHYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��FODPV��FKLOL�IODNHV�DQG�IUHVK�SDUVOH\
Ą������Ą������

����������

/2�63$*+(772�$,�5,&&,�',�0$5(/2�63$*+(772�$,�5,&&,�',�0$5(
&RQ�EDVH�ROLR�HYR��DJOLR��XRYD�GL�ULFFL��SHSH�QHUR�H�SUH]]HPROR&RQ�EDVH�ROLR�HYR��DJOLR��XRYD�GL�ULFFL��SHSH�QHUR�H�SUH]]HPROR

6SDJKHWWL�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��VHD�XUFKLQ�HJJV��EODFN6SDJKHWWL�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��VHD�XUFKLQ�HJJV��EODFN
SHSSHU�DQG�SDUVOH\SHSSHU�DQG�SDUVOH\

Ą������Ą������
������������

/(�/,1*8,1(�'(/�5$,6/(�/,1*8,1(�'(/�5$,6
&RQ�EDVH�ROLR�HYR��DJOLR��JDPEHUR�URVVR�&RQ�EDVH�ROLR�HYR��DJOLR��JDPEHUR�URVVR�
H�XRYD�GL�ULFFL�VX�FUHPD�GL�SLVWDFFKLH�XRYD�GL�ULFFL�VX�FUHPD�GL�SLVWDFFKL

/LQJXLQH�VHUYHG�ZLWK�H[WUDYLUJLQ�ROLYH�RLO�JDUOLF��UHG�VKULPS��/LQJXLQH�VHUYHG�ZLWK�H[WUDYLUJLQ�ROLYH�RLO�JDUOLF��UHG�VKULPS��
VHD�XUFKLQ�HJJV�DQG�SLVWDFFKLR�FUHDPVHD�XUFKLQ�HJJV�DQG�SLVWDFFKLR�FUHDP

Ą������Ą������
����������������

,�7$*/,2/,1,�$//$�%277$5*$,�7$*/,2/,1,�$//$�%277$5*$
&RQ�EDVH�EXUUR�FKLDULILFDWR�]HVWH�GL��OLPRQH�H�ODPHOOH�GL�ERWWDUJD&RQ�EDVH�EXUUR�FKLDULILFDWR�]HVWH�GL��OLPRQH�H�ODPHOOH�GL�ERWWDUJD

)UHVK�SDVWD�VHUYHG�ZLWK�OHPRQ�]HVW��ERWWDUJD�IODNHV�DQG�FODULILHG�EXWWHU)UHVK�SDVWD�VHUYHG�ZLWK�OHPRQ�]HVW��ERWWDUJD�IODNHV�DQG�FODULILHG�EXWWHU
Ą������Ą������
��������

/2�63$*+(772�$//(�921*2/(
&RQ�EDVH�GL�ROLR�HYR��DJOLR��YRQJROH��SHSHURQFLQR�H�SUH]]HPROR�IUHVFR

6SDJKHWWL�VHYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��FODPV��FKLOL�IODNHV�DQG�IUHVK�SDUVOH\
Ą������

�����

/2�63$*+(772�$,�5,&&,�',�0$5(
&RQ�EDVH�ROLR�HYR��DJOLR��XRYD�GL�ULFFL��SHSH�QHUR�H�SUH]]HPROR

6SDJKHWWL�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��VHD�XUFKLQ�HJJV��EODFN
SHSSHU�DQG�SDUVOH\

Ą������
������

/(�/,1*8,1(�'(/�5$,6
&RQ�EDVH�ROLR�HYR��DJOLR��JDPEHUR�URVVR�
H�XRYD�GL�ULFFL�VX�FUHPD�GL�SLVWDFFKL

/LQJXLQH�VHUYHG�ZLWK�H[WUDYLUJLQ�ROLYH�RLO�JDUOLF��UHG�VKULPS��
VHD�XUFKLQ�HJJV�DQG�SLVWDFFKLR�FUHDP

Ą������
��������

,�7$*/,2/,1,�$//$�%277$5*$
&RQ�EDVH�EXUUR�FKLDULILFDWR�]HVWH�GL��OLPRQH�H�ODPHOOH�GL�ERWWDUJD

)UHVK�SDVWD�VHUYHG�ZLWK�OHPRQ�]HVW��ERWWDUJD�IODNHV�DQG�FODULILHG�EXWWHU
Ą������
����

6HDVRQDO�)LUVW�&RXUVHV�6HDVRQDO�)LUVW�&RXUVHV�6HDVRQDO�)LUVW�&RXUVHV�
,�35,0,�3,$77,�75$',=,21$/,



,/�5$9,2/2�6,&$12,/�5$9,2/2�6,&$12
5DYLROR�GL�PHODQ]DQH�FRQ�FUHPD�GL�SRPRGRUR��5DYLROR�GL�PHODQ]DQH�FRQ�FUHPD�GL�SRPRGRUR��
HPXOVLRQH�GL�SHFRULQR�H�JXDQFLDOH�FURFFDQWHHPXOVLRQH�GL�SHFRULQR�H�JXDQFLDOH�FURFFDQWH
(JJ�SODQW�UDYLROL�ILOOHG�ZLWK�WRPDWR�VDXFH�(JJ�SODQW�UDYLROL�ILOOHG�ZLWK�WRPDWR�VDXFH�

�SHFRULQR�FKHHVH�HPXOVLRQ�DQG�FULVS\�JXDQFLDOH�SHFRULQR�FKHHVH�HPXOVLRQ�DQG�FULVS\�JXDQFLDOH
Ą��������Ą��������
����������

/(�/,1*8,1(�$//·$67,&(/(�/,1*8,1(�$//·$67,&(
&RQ�EDVH�ROLR�HYR��DJOLR��DVWLFH��SRPRGRULQR�FRQILW��&RQ�EDVH�ROLR�HYR��DJOLR��DVWLFH��SRPRGRULQR�FRQILW��

SHSHURQFLQR�H�SUH]]HPROR�IUHVFRSHSHURQFLQR�H�SUH]]HPROR�IUHVFR
/LQJXLQH�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��OREVWHU��FKHUU\�WRPDWR/LQJXLQH�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��OREVWHU��FKHUU\�WRPDWR

FRQILW��FKLOL�IODNHV�DQG�IUHVK�SDUVOH\FRQILW��FKLOL�IODNHV�DQG�IUHVK�SDUVOH\
Ą������Ą������

����������

,/�5,62772�$,�)5877,�',�0$5(,/�5,62772�$,�)5877,�',�0$5(
&RQ�EDVH�ROLR�HYR��DJOLR��FDODPDUR��FR]]H�&RQ�EDVH�ROLR�HYR��DJOLR��FDODPDUR��FR]]H�

�YRQJROH��JDPEHUR��SHSH�QHUR�H�SUH]]HPROR�IUHVFR�YRQJROH��JDPEHUR��SHSH�QHUR�H�SUH]]HPROR�IUHVFR
5LVRWWR�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO�JDUOLF�VTXLGV�PXVVHOV�5LVRWWR�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO�JDUOLF�VTXLGV�PXVVHOV�

FODPV�VKULPSV�EODFN�SHSSHU�DQG�SDUVOH\FODPV�VKULPSV�EODFN�SHSSHU�DQG�SDUVOH\
Ą������Ą������

��������������

,/�5$9,2/2�6,&$12
5DYLROR�GL�PHODQ]DQH�FRQ�FUHPD�GL�SRPRGRUR��
HPXOVLRQH�GL�SHFRULQR�H�JXDQFLDOH�FURFFDQWH
(JJ�SODQW�UDYLROL�ILOOHG�ZLWK�WRPDWR�VDXFH�

�SHFRULQR�FKHHVH�HPXOVLRQ�DQG�FULVS\�JXDQFLDOH
Ą��������
�����

/(�/,1*8,1(�$//·$67,&(
&RQ�EDVH�ROLR�HYR��DJOLR��DVWLFH��SRPRGRULQR�FRQILW��

SHSHURQFLQR�H�SUH]]HPROR�IUHVFR
/LQJXLQH�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO��JDUOLF��OREVWHU��FKHUU\�WRPDWR

FRQILW��FKLOL�IODNHV�DQG�IUHVK�SDUVOH\
Ą������

�����

,/�5,62772�$,�)5877,�',�0$5(
&RQ�EDVH�ROLR�HYR��DJOLR��FDODPDUR��FR]]H�

�YRQJROH��JDPEHUR��SHSH�QHUR�H�SUH]]HPROR�IUHVFR
5LVRWWR�VHUYHG�ZLWK�H[WUD�YLUJLQ�ROLYH�RLO�JDUOLF�VTXLGV�PXVVHOV�

FODPV�VKULPSV�EODFN�SHSSHU�DQG�SDUVOH\
Ą������

�������

6HDVRQDO�)LUVW�&RXUVHV�6HDVRQDO�)LUVW�&RXUVHV�6HDVRQDO�)LUVW�&RXUVHV�
,�35,0,�3,$77,�75$',=,21$/,



,/�5$*Õ�',�&,1*+,$/(,/�5$*Õ�',�&,1*+,$/(
3DSSDUGHOOH�DO�UDJ��GL�FLQJKLDOH�H�YHOOXWDWD�GL�ULFRWWD3DSSDUGHOOH�DO�UDJ��GL�FLQJKLDOH�H�YHOOXWDWD�GL�ULFRWWD

3DSSDUGHOOH�ZLWK�ZLOG�ERDU�UDJRXW�DQG�ULFRWWD�FUHDP�VDXFH3DSSDUGHOOH�ZLWK�ZLOG�ERDU�UDJRXW�DQG�ULFRWWD�FUHDP�VDXFH
Ą������Ą������

������������

/(�7$*/,$7(//(�'(//·2572/$12/(�7$*/,$7(//(�'(//·2572/$12
7DJOLDWHOOH�FRQ�FUHPD�GL�EURFFROR�ELDQFR�7DJOLDWHOOH�FRQ�FUHPD�GL�EURFFROR�ELDQFR�
H�FUXPEOH�GL�QRFFLROH�H�SRPRGRUR�VHFFRH�FUXPEOH�GL�QRFFLROH�H�SRPRGRUR�VHFFR

7DJOLDWHOOH�ZLWK�FUHDP�RI�ZKLWH�EURFFROL�DQG�KD]HOQXW�7DJOLDWHOOH�ZLWK�FUHDP�RI�ZKLWH�EURFFROL�DQG�KD]HOQXW�
DQG�VXQ�GULHG�WRPDWR�FUXPEOHDQG�VXQ�GULHG�WRPDWR�FUXPEOH

Ą������Ą������
��������������

,/�5,62772�&21�=8&&$�5266$,/�5,62772�&21�=8&&$�5266$
5LVRWWR�FUHPD�GL�]XFFD��HPXOVLRQH�GL�VFDPRU]D�DIIXPLFDWD�H�WLPR5LVRWWR�FUHPD�GL�]XFFD��HPXOVLRQH�GL�VFDPRU]D�DIIXPLFDWD�H�WLPR

3XPSNLQ�FUHDP�ULVRWWR��HPXOVLRQ�RI�VPRNHG�VFDPRU]D�FKHHVH�DQG�WK\PH3XPSNLQ�FUHDP�ULVRWWR��HPXOVLRQ�RI�VPRNHG�VFDPRU]D�FKHHVH�DQG�WK\PH
Ą������Ą������
��������

,/�)86,//21(�0$'21,7$,/�)86,//21(�0$'21,7$
�)XVLOORQH��FUHPD�GL�SLVHOOL��ILQRFFKLHWWR�H�FDUFLRIL�VFRWWDWL�)XVLOORQH��FUHPD�GL�SLVHOOL��ILQRFFKLHWWR�H�FDUFLRIL�VFRWWDWL

)XVLOORQH��FUHDP�RI�SHDV��ZLOG�IHQQHO�DQG�EODQFKHG�DUWLFKRNHV)XVLOORQH��FUHDP�RI�SHDV��ZLOG�IHQQHO�DQG�EODQFKHG�DUWLFKRNHV
Ą������Ą������
����

,/�5$*Õ�',�&,1*+,$/(
3DSSDUGHOOH�DO�UDJ��GL�FLQJKLDOH�H�YHOOXWDWD�GL�ULFRWWD

3DSSDUGHOOH�ZLWK�ZLOG�ERDU�UDJRXW�DQG�ULFRWWD�FUHDP�VDXFH
Ą������

������

/(�7$*/,$7(//(�'(//·2572/$12
7DJOLDWHOOH�FRQ�FUHPD�GL�EURFFROR�ELDQFR�
H�FUXPEOH�GL�QRFFLROH�H�SRPRGRUR�VHFFR

7DJOLDWHOOH�ZLWK�FUHDP�RI�ZKLWH�EURFFROL�DQG�KD]HOQXW�
DQG�VXQ�GULHG�WRPDWR�FUXPEOH

Ą������
�������

,/�5,62772�&21�=8&&$�5266$
5LVRWWR�FUHPD�GL�]XFFD��HPXOVLRQH�GL�VFDPRU]D�DIIXPLFDWD�H�WLPR

3XPSNLQ�FUHDP�ULVRWWR��HPXOVLRQ�RI�VPRNHG�VFDPRU]D�FKHHVH�DQG�WK\PH
Ą������
����

,/�)86,//21(�0$'21,7$
�)XVLOORQH��FUHPD�GL�SLVHOOL��ILQRFFKLHWWR�H�FDUFLRIL�VFRWWDWL

)XVLOORQH��FUHDP�RI�SHDV��ZLOG�IHQQHO�DQG�EODQFKHG�DUWLFKRNHV
Ą������
��

6HDVRQDO�)LUVW�&RXUVHV6HDVRQDO�)LUVW�&RXUVHV�6HDVRQDO�)LUVW�&RXUVHV�
,�35,0,�3,$77,�67$*,21$/,



/$�&$5%21$5$�',�&$5&,2),/$�&$5%21$5$�',�&$5&,2),
3DFFKHUL�FRQ�XRYR��FDUFLRIL��SHFRULQR�URPDQR��3DFFKHUL�FRQ�XRYR��FDUFLRIL��SHFRULQR�URPDQR��

ROLR�HYR�H�SHSH�QHURROLR�HYR�H�SHSH�QHUR
33DFFKHUL�ZLWK�HJJ��DUWLFKRNHV��SHFRULQR�URPDQR�DFFKHUL�ZLWK�HJJ��DUWLFKRNHV��SHFRULQR�URPDQR�

H[WUD�YLUJLQ�ROLYH�RLO�DQG�EODFN�SHSSHUH[WUD�YLUJLQ�ROLYH�RLO�DQG�EODFN�SHSSHU
Ą������Ą������
������

35(/,%$7(==(�',�7(55$�(�',�0$5(35(/,%$7(==(�',�7(55$�(�',�0$5(
/LQJXLQH�DL�IXQJKL�SRUFLQL�FRQ�FUXGR�GL�JDPEHUR�GL�3RUWLFHOOR�H�OLPH/LQJXLQH�DL�IXQJKL�SRUFLQL�FRQ�FUXGR�GL�JDPEHUR�GL�3RUWLFHOOR�H�OLPH
/LQJXLQH�ZLWK�SRUFLQL�PXVKURRPV��UDZ�3RUWLFHOOR�VKULPS�DQG�OLPH/LQJXLQH�ZLWK�SRUFLQL�PXVKURRPV��UDZ�3RUWLFHOOR�VKULPS�DQG�OLPH

Ą������Ą������
����������

,�7257(//21,�'(//2�&+(),�7257(//21,�'(//2�&+()
7RUWHOORQL�DO�FDFDR�FRQ�EXUUDWD�VX�YHOOXWDWD�DO�JRUJRQ]ROD�H�QRFL7RUWHOORQL�DO�FDFDR�FRQ�EXUUDWD�VX�YHOOXWDWD�DO�JRUJRQ]ROD�H�QRFL

&RFRD�WRUWHOORQL�ZLWK�EXUUDWD�FKHHVH�RQ�JRUJRQ]ROD�DQG�ZDOQXW�YHORXWp&RFRD�WRUWHOORQL�ZLWK�EXUUDWD�FKHHVH�RQ�JRUJRQ]ROD�DQG�ZDOQXW�YHORXWp
Ą������Ą������
��������

5,62772�$,�&5267$&(,5,62772�$,�&5267$&(,
5LVRWWR�FRQ�VFDPSL�H�XRYD�GL�VDOPRQH�5LVRWWR�FRQ�VFDPSL�H�XRYD�GL�VDOPRQH�
5LVRWWR�ZLWK�ODQJRXVWLQH��VDOPRQ�URH�5LVRWWR�ZLWK�ODQJRXVWLQH��VDOPRQ�URH�

Ą������Ą������
&DYLDOH�GL�VWRULRQH�LQ�SUHVHQWD]LRQH&DYLDOH�GL�VWRULRQH�LQ�SUHVHQWD]LRQH
6WXUJHRQ�FDYLDU�LQ�SUHVHQWDWLRQ6WXUJHRQ�FDYLDU�LQ�SUHVHQWDWLRQ

Ą������Ą������
������������

��

/$�&$5%21$5$�',�&$5&,2),
3DFFKHUL�FRQ�XRYR��FDUFLRIL��SHFRULQR�URPDQR��

ROLR�HYR�H�SHSH�QHUR
3DFFKHUL�ZLWK�HJJ��DUWLFKRNHV��SHFRULQR�URPDQR�

H[WUD�YLUJLQ�ROLYH�RLO�DQG�EODFN�SHSSHU
Ą������
���

35(/,%$7(==(�',�7(55$�(�',�0$5(
/LQJXLQH�DL�IXQJKL�SRUFLQL�FRQ�FUXGR�GL�JDPEHUR�GL�3RUWLFHOOR�H�OLPH
/LQJXLQH�ZLWK�SRUFLQL�PXVKURRPV��UDZ�3RUWLFHOOR�VKULPS�DQG�OLPH

Ą������
�����

,�7257(//21,�'(//2�&+()
7RUWHOORQL�DO�FDFDR�FRQ�EXUUDWD�VX�YHOOXWDWD�DO�JRUJRQ]ROD�H�QRFL

&RFRD�WRUWHOORQL�ZLWK�EXUUDWD�FKHHVH�RQ�JRUJRQ]ROD�DQG�ZDOQXW�YHORXWp
Ą������
����

5,62772�$,�&5267$&(,
5LVRWWR�FRQ�VFDPSL�H�XRYD�GL�VDOPRQH�
5LVRWWR�ZLWK�ODQJRXVWLQH��VDOPRQ�URH�

Ą������
&DYLDOH�GL�VWRULRQH�LQ�SUHVHQWD]LRQH
6WXUJHRQ�FDYLDU�LQ�SUHVHQWDWLRQ

Ą������
������

�

6HDVRQDO�)LUVW�&RXUVHV�6HDVRQDO�)LUVW�&RXUVHV�6HDVRQDO�)LUVW�&RXUVHV�
,�35,0,�3,$77,�67$*,21$/,



8·5(�58�675,7788·5(�58�675,778
,O�SHVFH�VSDGD�LQ�SDQXUH�DJOL�DJUXPL,O�SHVFH�VSDGD�LQ�SDQXUH�DJOL�DJUXPL

6ZRUGILVK�LQ�FLWUXV�SDQXUH6ZRUGILVK�LQ�FLWUXV�SDQXUH
Ą������Ą������

������������

/·�20%5,1$�$,�352)80,�',�6,&,/,$/·�20%5,1$�$,�352)80,�',�6,&,/,$
,O�FXER�GL�RPEULQD�VFRWWDWR�FRQ�VSLQDFL�ULSDVVDWL�H�VDOVD�DO�OLPRQH,O�FXER�GL�RPEULQD�VFRWWDWR�FRQ�VSLQDFL�ULSDVVDWL�H�VDOVD�DO�OLPRQH
7KH�VHDUHG�RPEULQH�FXEH�ZLWK�VDXWpHG�VSLQDFK�DQG�OHPRQ�VDXFH7KH�VHDUHG�RPEULQH�FXEH�ZLWK�VDXWpHG�VSLQDFK�DQG�OHPRQ�VDXFH

Ą������Ą������
������

,/�3(6&$72�'(/�*,2512�$//$�*5,*/,$,/�3(6&$72�'(/�*,2512�$//$�*5,*/,$
,O�ULFFLR�GL�FDODPDUR�L�FURVWDFHL�H�LO�SHVFDWR�GHO�JLRUQR,O�ULFFLR�GL�FDODPDUR�L�FURVWDFHL�H�LO�SHVFDWR�GHO�JLRUQR

6TXLG�VKHOOILVK�DQG�JULOOHG�ILVK�RI�WKH�GD\�6TXLG�VKHOOILVK�DQG�JULOOHG�ILVK�RI�WKH�GD\�
Ą������Ą������
��������

,/�520%2�&+,2'$72,/�520%2�&+,2'$72
)LOHWWR�GL�URPER�FKLRGDWR�VX�FUHPD�GL�ILQRFFKLR���)LOHWWR�GL�URPER�FKLRGDWR�VX�FUHPD�GL�ILQRFFKLR���

FKLSV�GL�WRSLQDPEXU�H�ROLR�DO�SHSHURQFLQRFKLSV�GL�WRSLQDPEXU�H�ROLR�DO�SHSHURQFLQR
7XUERW�ILOOHW�RQ�IHQQHO�FUHDP��7XUERW�ILOOHW�RQ�IHQQHO�FUHDP��

-HUXVDOHP�DUWLFKRNH�FKLSV�DQG�FKLOL�RLO-HUXVDOHP�DUWLFKRNH�FKLSV�DQG�FKLOL�RLO
Ą������Ą������
��������

,/�%$&&$/�$//2�=(1=(52,/�%$&&$/�$//2�=(1=(52
/LQJRWWR�GL�EDFFDOj�H�YHU]D�DO�YDSRUH�FRQ�VDOVD�DOOR�]HQ]HUR�H�SDWDWD�YLROD/LQJRWWR�GL�EDFFDOj�H�YHU]D�DO�YDSRUH�FRQ�VDOVD�DOOR�]HQ]HUR�H�SDWDWD�YLROD
&RGILVK�DQG�VWHDPHG�VDYR\�FDEEDJH��ZLWK�JLQJHU�VDXFH�DQG�SXUSOH�SRWDWR&RGILVK�DQG�VWHDPHG�VDYR\�FDEEDJH��ZLWK�JLQJHU�VDXFH�DQG�SXUSOH�SRWDWR

Ą������Ą������
����������

8·5(�58�675,778
,O�SHVFH�VSDGD�LQ�SDQXUH�DJOL�DJUXPL

6ZRUGILVK�LQ�FLWUXV�SDQXUH
Ą������

������

/·�20%5,1$�$,�352)80,�',�6,&,/,$
,O�FXER�GL�RPEULQD�VFRWWDWR�FRQ�VSLQDFL�ULSDVVDWL�H�VDOVD�DO�OLPRQH
7KH�VHDUHG�RPEULQH�FXEH�ZLWK�VDXWpHG�VSLQDFK�DQG�OHPRQ�VDXFH

Ą������
���

,/�3(6&$72�'(/�*,2512�$//$�*5,*/,$
,O�ULFFLR�GL�FDODPDUR�L�FURVWDFHL�H�LO�SHVFDWR�GHO�JLRUQR

6TXLG�VKHOOILVK�DQG�JULOOHG�ILVK�RI�WKH�GD\�
Ą������
����

,/�520%2�&+,2'$72
)LOHWWR�GL�URPER�FKLRGDWR�VX�FUHPD�GL�ILQRFFKLR���

FKLSV�GL�WRSLQDPEXU�H�ROLR�DO�SHSHURQFLQR
7XUERW�ILOOHW�RQ�IHQQHO�FUHDP��

-HUXVDOHP�DUWLFKRNH�FKLSV�DQG�FKLOL�RLO
Ą������
����

,/�%$&&$/�$//2�=(1=(52
/LQJRWWR�GL�EDFFDOj�H�YHU]D�DO�YDSRUH�FRQ�VDOVD�DOOR�]HQ]HUR�H�SDWDWD�YLROD
&RGILVK�DQG�VWHDPHG�VDYR\�FDEEDJH��ZLWK�JLQJHU�VDXFH�DQG�SXUSOH�SRWDWR

Ą������
�����

6HFRQG�)LVK�&RXUVHV6HFRQG�)LVK�&RXUVHV6HFRQG�)LVK�&RXUVHV
6(&21',�3,$77,�',�3(6&(



,/�),/(772�',�0$1=2,/�),/(772�',�0$1=2
,O�ILOHWWR�GL�PDQ]R�DL�SRUFLQL�FRQ�SDWDWH�DURPDWL]]DWH,O�ILOHWWR�GL�PDQ]R�DL�SRUFLQL�FRQ�SDWDWH�DURPDWL]]DWH

%HHI�WHQGHUORLQ�ZLWK�SRUFLQL�PXVKURRPV�DQG�VSLFHG�SRWDWRHV%HHI�WHQGHUORLQ�ZLWK�SRUFLQL�PXVKURRPV�DQG�VSLFHG�SRWDWRHV
Ą������Ą������

/$�75$',=,21(�,1�3,(75$�/$9,&$/$�75$',=,21(�,1�3,(75$�/$9,&$
7DJOLDWD�GL�PDQ]R��FRVWROHWWLQD�GL�DJQHOOR��7DJOLDWD�GL�PDQ]R��FRVWROHWWLQD�GL�DJQHOOR��

SDQFHWWD�H�FLSROORWWR�SDQFHWWD�H�FLSROORWWR�
6OLFHG�EHHI��/DPE�FKRSV�6OLFHG�EHHI��/DPE�FKRSV�
EDFRQ�DQG�JUHHQ�RQLRQEDFRQ�DQG�JUHHQ�RQLRQ

Ą������Ą������

/$�7$*/,$7$�',�&8%(�52///$�7$*/,$7$�',�&8%(�52//
FRQ�UDGLFFKLR�VDOWDWR�H�VFDJOLH�GL�PDLRUFKLQRFRQ�UDGLFFKLR�VDOWDWR�H�VFDJOLH�GL�PDLRUFKLQR

&XEH�UROO�FXW�ZLWK�VDXWpHG�UDGLFFKLR�DQG�VOLYHUV�RI�PDLRUFKLQR�FKHHVH&XEH�UROO�FXW�ZLWK�VDXWpHG�UDGLFFKLR�DQG�VOLYHUV�RI�PDLRUFKLQR�FKHHVH
Ą������HWWRĄ������HWWR

��

,/�32//2�%$5'$72,/�32//2�%$5'$72
3HUHWWD�GL�SROOR�EDUGDWR�VX�FUHPD�GL�SDWDWH�DO�EXUUR�H�LO�VXR�ULVWUHWWR3HUHWWD�GL�SROOR�EDUGDWR�VX�FUHPD�GL�SDWDWH�DO�EXUUR�H�LO�VXR�ULVWUHWWR

&KLFNHQ�RQ�FUHDPHG�EXWWHU�SRWDWR�DQG�LWV�ULVWUHWWR&KLFNHQ�RQ�FUHDPHG�EXWWHU�SRWDWR�DQG�LWV�ULVWUHWWR
Ą������Ą������

������������

,/�),/(772�',�0$,$/,12,/�),/(772�',�0$,$/,12
)LOHWWR�GL�PDLDOLQR�FRWWR�D�EDVVD�WHPSHUDWXUD�FRQ�VDOVD�DOOD�ELUUD�DUWLJLDQDOH��)LOHWWR�GL�PDLDOLQR�FRWWR�D�EDVVD�WHPSHUDWXUD�FRQ�VDOVD�DOOD�ELUUD�DUWLJLDQDOH��

VHQDSH�H�IUXWWL�URVVL�VX�SDWDWH�GROFL�DIIXPLFDWHVHQDSH�H�IUXWWL�URVVL�VX�SDWDWH�GROFL�DIIXPLFDWH
)LOOHW�RI�SRUN�FRRNHG�DW�ORZ�WHPSHUDWXUH�ZLWK�FUDIW�EHHU�VDXFH��)LOOHW�RI�SRUN�FRRNHG�DW�ORZ�WHPSHUDWXUH�ZLWK�FUDIW�EHHU�VDXFH��

PXVWDUG�DQG�UHG�IUXLWV�RQ�VPRNHG�VZHHW�SRWDWRHVPXVWDUG�DQG�UHG�IUXLWV�RQ�VPRNHG�VZHHW�SRWDWRHV
Ą������Ą������

������������

,/�),/(772�',�0$1=2
,O�ILOHWWR�GL�PDQ]R�DL�SRUFLQL�FRQ�SDWDWH�DURPDWL]]DWH

%HHI�WHQGHUORLQ�ZLWK�SRUFLQL�PXVKURRPV�DQG�VSLFHG�SRWDWRHV
Ą������

/$�75$',=,21(�,1�3,(75$�/$9,&$
7DJOLDWD�GL�PDQ]R��FRVWROHWWLQD�GL�DJQHOOR��

SDQFHWWD�H�FLSROORWWR�
6OLFHG�EHHI��/DPE�FKRSV�
EDFRQ�DQG�JUHHQ�RQLRQ

Ą������

/$�7$*/,$7$�',�&8%(�52//
FRQ�UDGLFFKLR�VDOWDWR�H�VFDJOLH�GL�PDLRUFKLQR

&XEH�UROO�FXW�ZLWK�VDXWpHG�UDGLFFKLR�DQG�VOLYHUV�RI�PDLRUFKLQR�FKHHVH
Ą������HWWR

�

,/�32//2�%$5'$72
3HUHWWD�GL�SROOR�EDUGDWR�VX�FUHPD�GL�SDWDWH�DO�EXUUR�H�LO�VXR�ULVWUHWWR

&KLFNHQ�RQ�FUHDPHG�EXWWHU�SRWDWR�DQG�LWV�ULVWUHWWR
Ą������

������

,/�),/(772�',�0$,$/,12
)LOHWWR�GL�PDLDOLQR�FRWWR�D�EDVVD�WHPSHUDWXUD�FRQ�VDOVD�DOOD�ELUUD�DUWLJLDQDOH��

VHQDSH�H�IUXWWL�URVVL�VX�SDWDWH�GROFL�DIIXPLFDWH
)LOOHW�RI�SRUN�FRRNHG�DW�ORZ�WHPSHUDWXUH�ZLWK�FUDIW�EHHU�VDXFH��

PXVWDUG�DQG�UHG�IUXLWV�RQ�VPRNHG�VZHHW�SRWDWRHV
Ą������

������

6HFRQG�0HDW�&RXUVHV6HFRQG�0HDW�&RXUVHV6HFRQG�0HDW�&RXUVHV
6(&21',�3,$77,�',�&$51(



,O�FDQQROR�ULSURSRVWR,O�FDQQROR�ULSURSRVWR
&DQQROL�ZDIHU��VZHHW�ULFRWWD�FUHDP��FKRFRODWH�FKLSV��&DQQROL�ZDIHU��VZHHW�ULFRWWD�FUHDP��FKRFRODWH�FKLSV��

SLVWDFKLR�JUDQROD�DQG�FDQGLHG�RUDQJHSLVWDFKLR�JUDQROD�DQG�FDQGLHG�RUDQJH
Ą�����Ą�����

��������������������

,O�VHPLIUHGGR�DOOH�PDQGRUOH�,O�VHPLIUHGGR�DOOH�PDQGRUOH�
7KH�DOPRQG�SDUIDLW7KH�DOPRQG�SDUIDLW

Ą�����Ą�����
����������

/·LQVDODWD�GL�IUXWWD�IUHVFD�FRQ�PLHOH�H�]HQ]HUR/·LQVDODWD�GL�IUXWWD�IUHVFD�FRQ�PLHOH�H�]HQ]HUR
)UHVK�IUXLW�VDODG�ZLWK�KRQH\�DQG�JLQJHU)UHVK�IUXLW�VDODG�ZLWK�KRQH\�DQG�JLQJHU

Ą�����Ą�����
����

,O�WLUDPLV��FRQ�JHODWR,O�WLUDPLV��FRQ�JHODWR
7LUDPLVX�ZLWK�LFH�FUHDP7LUDPLVX�ZLWK�LFH�FUHDP

Ą�����Ą�����
����������������

7RUWLQR�DO�FLRFFRODWR�IRQGHQWH�H�FDUERQH�ELDQFR�GROFH�7RUWLQR�DO�FLRFFRODWR�IRQGHQWH�H�FDUERQH�ELDQFR�GROFH�
'DUN�FKRFRODWH�FDNH�ZLWK�VZHHW�ZKLWH�FKDUFRDO'DUN�FKRFRODWH�FDNH�ZLWK�VZHHW�ZKLWH�FKDUFRDO

Ą�����Ą�����
����������������

&UHPRVR�DO�FDUDPHOOR�H�YDQLJOLD�FRQ�FURFFDQWH�DOOH�QRFFLROH�&UHPRVR�DO�FDUDPHOOR�H�YDQLJOLD�FRQ�FURFFDQWH�DOOH�QRFFLROH�
H�VSXJQD�DO�FDFDRH�VSXJQD�DO�FDFDR

&UHDP\�FDUDPHO�DQG�YDQLOOD�ZLWK�KD]HOQXW�FUXQFK�&UHDP\�FDUDPHO�DQG�YDQLOOD�ZLWK�KD]HOQXW�FUXQFK�
DQG�FRFRD�VSRQJHDQG�FRFRD�VSRQJH

Ą�����Ą�����
����������������

,O�FDQQROR�ULSURSRVWR
&DQQROL�ZDIHU��VZHHW�ULFRWWD�FUHDP��FKRFRODWH�FKLSV��

SLVWDFKLR�JUDQROD�DQG�FDQGLHG�RUDQJH
Ą�����

����������

,O�VHPLIUHGGR�DOOH�PDQGRUOH�
7KH�DOPRQG�SDUIDLW

Ą�����
�����

/·LQVDODWD�GL�IUXWWD�IUHVFD�FRQ�PLHOH�H�]HQ]HUR
)UHVK�IUXLW�VDODG�ZLWK�KRQH\�DQG�JLQJHU

Ą�����
��

,O�WLUDPLV��FRQ�JHODWR
7LUDPLVX�ZLWK�LFH�FUHDP

Ą�����
��������

7RUWLQR�DO�FLRFFRODWR�IRQGHQWH�H�FDUERQH�ELDQFR�GROFH�
'DUN�FKRFRODWH�FDNH�ZLWK�VZHHW�ZKLWH�FKDUFRDO

Ą�����
��������

&UHPRVR�DO�FDUDPHOOR�H�YDQLJOLD�FRQ�FURFFDQWH�DOOH�QRFFLROH�
H�VSXJQD�DO�FDFDR

&UHDP\�FDUDPHO�DQG�YDQLOOD�ZLWK�KD]HOQXW�FUXQFK�
DQG�FRFRD�VSRQJH

Ą�����
��������

'HVVHUW'HVVHUW'HVVHUW
'(66(57



��
&HUHDOL�FRQWHQHQWL�JOXWLQH&HUHDOL�FRQWHQHQWL�JOXWLQH

&UHDOV�DQG�SURGXFWV�FHUHDOV&UHDOV�DQG�SURGXFWV�FHUHDOV
��

&URVWDFHL�H�SURGRWWL�D�EDVH�GL�FURVWDFHL&URVWDFHL�H�SURGRWWL�D�EDVH�GL�FURVWDFHL
&UXVWDFHDQV�DQG�GHULYDWLYHV&UXVWDFHDQV�DQG�GHULYDWLYHV

��
8RYD�H�SURGRWWL�D�EDVH�GL�XRYD8RYD�H�SURGRWWL�D�EDVH�GL�XRYD

(JJV�DQG�HJJ�SURGXFWV(JJV�DQG�HJJ�SURGXFWV
��

3HVFH�H�SURGRWWL�D�EDVH�GL�VRLD3HVFH�H�SURGRWWL�D�EDVH�GL�VRLD
)LVK�DQG�ILVK�SURGXFWV)LVK�DQG�ILVK�SURGXFWV

��
$UDFKLGL�H�UHODWLYL�SURGRWWL$UDFKLGL�H�UHODWLYL�SURGRWWL
3HDQXW�EDVHG�SURGXFWV�QXWV3HDQXW�EDVHG�SURGXFWV�QXWV

��
6HPL�GL�VRLD�H�UHODWLYL�SURGRWWL6HPL�GL�VRLD�H�UHODWLYL�SURGRWWL

6R\�DQG�GHULYDWHV6R\�DQG�GHULYDWHV
��

/DWWH�H�SURGRWWL�D�EDVH�GL�ODWWH/DWWH�H�SURGRWWL�D�EDVH�GL�ODWWH
0LON�DQG�PLON�SURGXFWV�LQFOXGLQJ�ODFWRVH0LON�DQG�PLON�SURGXFWV�LQFOXGLQJ�ODFWRVH

��
)UXWWD�D�JXVFLR)UXWWD�D�JXVFLR

1XWV�VXFK�DV�DOPRQGV��ZROQXW��SLVWDFKLRV1XWV�VXFK�DV�DOPRQGV��ZROQXW��SLVWDFKLRV
��

6HGDQR�H�SURGRWWL�D�EDVH�GL�VHGDQR6HGDQR�H�SURGRWWL�D�EDVH�GL�VHGDQR
&HOHU\�DQG�GHULYDWHV&HOHU\�DQG�GHULYDWHV

����
6HQDSH�H�SURGRWWL�D�EDVH�GL�SURGRWWL6HQDSH�H�SURGRWWL�D�EDVH�GL�SURGRWWL

0XVWDUG�DQG�SURGXFWV�GHULYHG0XVWDUG�DQG�SURGXFWV�GHULYHG
����

6HPL�GL�VHVDPR�H�SURGRWWL�D�EDVH�GL�VHVDPR6HPL�GL�VHVDPR�H�SURGRWWL�D�EDVH�GL�VHVDPR
6HVDPH�VHHGV�DQG�GHULYDWHV6HVDPH�VHHGV�DQG�GHULYDWHV

����
$QLGULGH�VROIRURVD�H�VROILWL$QLGULGH�VROIRURVD�H�VROILWL
6XOIXU�GLR[LGH�DQG�VXOSKLWHV6XOIXU�GLR[LGH�DQG�VXOSKLWHV

����
/XSLQL�H�SURGRWWL�D�EDVH�GL�OXSLQL/XSLQL�H�SURGRWWL�D�EDVH�GL�OXSLQL

/XSLQV�DQG�GHULYDWHV/XSLQV�DQG�GHULYDWHV
����

0ROOXVFKL�H�SURGRWWL�D�EDVH�GL�PROOXVFKL0ROOXVFKL�H�SURGRWWL�D�EDVH�GL�PROOXVFKL
6KHOO�ILVK�DQG�GHULYDWHV6KHOO�ILVK�DQG�GHULYDWHV

�
&HUHDOL�FRQWHQHQWL�JOXWLQH

&UHDOV�DQG�SURGXFWV�FHUHDOV
�

&URVWDFHL�H�SURGRWWL�D�EDVH�GL�FURVWDFHL
&UXVWDFHDQV�DQG�GHULYDWLYHV

�
8RYD�H�SURGRWWL�D�EDVH�GL�XRYD

(JJV�DQG�HJJ�SURGXFWV
�

3HVFH�H�SURGRWWL�D�EDVH�GL�VRLD
)LVK�DQG�ILVK�SURGXFWV

�
$UDFKLGL�H�UHODWLYL�SURGRWWL
3HDQXW�EDVHG�SURGXFWV�QXWV

�
6HPL�GL�VRLD�H�UHODWLYL�SURGRWWL

6R\�DQG�GHULYDWHV
�

/DWWH�H�SURGRWWL�D�EDVH�GL�ODWWH
0LON�DQG�PLON�SURGXFWV�LQFOXGLQJ�ODFWRVH

�
)UXWWD�D�JXVFLR

1XWV�VXFK�DV�DOPRQGV��ZROQXW��SLVWDFKLRV
�

6HGDQR�H�SURGRWWL�D�EDVH�GL�VHGDQR
&HOHU\�DQG�GHULYDWHV

��
6HQDSH�H�SURGRWWL�D�EDVH�GL�SURGRWWL

0XVWDUG�DQG�SURGXFWV�GHULYHG
��

6HPL�GL�VHVDPR�H�SURGRWWL�D�EDVH�GL�VHVDPR
6HVDPH�VHHGV�DQG�GHULYDWHV

��
$QLGULGH�VROIRURVD�H�VROILWL
6XOIXU�GLR[LGH�DQG�VXOSKLWHV

��
/XSLQL�H�SURGRWWL�D�EDVH�GL�OXSLQL

/XSLQV�DQG�GHULYDWHV
��

0ROOXVFKL�H�SURGRWWL�D�EDVH�GL�PROOXVFKL
6KHOO�ILVK�DQG�GHULYDWHV

$XWRULWj�(XURSHD�SHU�OD�VLFXUH]]D�DOLPHQWDUH�VL�LPSHJQD�D�LQGLFDUH$XWRULWj�(XURSHD�SHU�OD�VLFXUH]]D�DOLPHQWDUH�VL�LPSHJQD�D�LQGLFDUH
OD�SUHVHQ]D�GL�DOOHUJHQL�QHL�SURGRWWL�DOLPHQWDUL�VRWWR�HOHQFDWL�GDO�UHJRODPHQWR�8(����������OD�SUHVHQ]D�GL�DOOHUJHQL�QHL�SURGRWWL�DOLPHQWDUL�VRWWR�HOHQFDWL�GDO�UHJRODPHQWR�8(����������

(XURSHDQ�)RRG�6DIHW\�$XWKRULW\�XQGHUWDNHV�WR�LQGLFDWH�WKH�SUHVHQFH�RI�DOOHUJHQV(XURSHDQ�)RRG�6DIHW\�$XWKRULW\�XQGHUWDNHV�WR�LQGLFDWH�WKH�SUHVHQFH�RI�DOOHUJHQV
LQ�RXU�IRRG�SURGXFWV��3OHDVH�IROORZ�WKH�OHJHQG�EHORZ��5HJXODWLRQ�8(����������LQ�RXU�IRRG�SURGXFWV��3OHDVH�IROORZ�WKH�OHJHQG�EHORZ��5HJXODWLRQ�8(����������

$XWRULWj�(XURSHD�SHU�OD�VLFXUH]]D�DOLPHQWDUH�VL�LPSHJQD�D�LQGLFDUH
OD�SUHVHQ]D�GL�DOOHUJHQL�QHL�SURGRWWL�DOLPHQWDUL�VRWWR�HOHQFDWL�GDO�UHJRODPHQWR�8(����������

(XURSHDQ�)RRG�6DIHW\�$XWKRULW\�XQGHUWDNHV�WR�LQGLFDWH�WKH�SUHVHQFH�RI�DOOHUJHQV
LQ�RXU�IRRG�SURGXFWV��3OHDVH�IROORZ�WKH�OHJHQG�EHORZ��5HJXODWLRQ�8(����������

5
HJ

��8
(�
��

��
��
��

��
SU
RG

RW
WL�
DOO
HU
JH

QL
5
HJ

��8
(�
��

��
��
��

��
SU
RG

RW
WL�
DOO
HU
JH

QL
�S
UH
VH
QF
H�
RI
�D
OOH
UJ
HQ

V
�S
UH
VH
QF
H�
RI
�D
OOH
UJ
HQ

V
5
HJ

��8
(�
��

��
��
��

��
SU
RG

RW
WL�
DOO
HU
JH

QL
�S
UH
VH
QF
H�
RI
�D
OOH
UJ
HQ

V


