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DGDWWDUVL�D�RJQL�YRVWUD�HVLJHQ]D�
$UULFFKLWH�OD�YRVWUD�RƫHUWD�FRQ�XQ
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GL�DSSOLFD]LRQL�GL�VHJQDOHWLFD�H�GHFRUDWLYH��WUD�FXL
VWDPSH�VX�SHOOLFROD�VRWWLOH�H�FDUWD�

2ƫULWH�VWDPSH�HFFH]LRQDOL�FRQ�FRORUL�LQWHQVL�
VIXPDWXUH�PRUELGH�H�WHVWL�QLWLGL�D�XQD�YHORFLW»�GL
���P��K�
6WDPSDWH�H�WDJOLDWH�FRQWHPSRUDQHDPHQWH�FRQ
XQD�VROX]LRQH�GXDO�GHYLFH�DG�DOWD�DƫLGDELOLW»�FKH
JDUDQWLVFH�LO�ULFRQRVFLPHQWR�SUHFLVR�GHL�ODYRUL�H
XQ�WDJOLR�VHQ]D�HUURUL�

$XPHQWDWH�O
HƫLFLHQ]D��JUD]LH�DL�SURFHVVL�GL
PDQXWHQ]LRQH�DXWRPDWLFL�H�DOOH�WHVWLQH�GL
VWDPSD�VRVWLWXLELOL�GDOO
XWHQWH�
5LVSDUPLDWH�WHPSR�H�VSD]LR�FRQ�LO�VLVWHPD�GL
FDULFDPHQWR�IURQWDOH��UDSLGR�H�DXWRPDWL]]DWR�
5LVWDPSDWH�IDFLOPHQWH�L�SURJHWWL�JUD]LH�D�XQD
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0LJOLRUDWH�O
DPELHQWH�GL�ODYRUR �FRQ�OD�WHFQRORJLD
GL�LQFKLRVWUR�+3�/DWH[�D�EDVH�DFTXD�
'LVWLQJXHWHYL�GDOOD�FRQFRUUHQ]D�FRQ�OH
FHUWLƬFD]LRQL�DPELHQWDOL�SLÔ�LPSRUWDQWL ��LQFOXVH
8/�(&2/2*2� �HG�(3($7� �
5LGXFHWH�LO�FRQVXPR�GL�SODVWLFD�FRQ�OH�FDUWXFFH�D
EDVH�GL�FDUWRQH �H�L�PDWHULDOL�GL�FRQVXPR�VHQ]D
HWLFKHWWH��DƫLGDWHYL�DO�SURJUDPPD�GL�ULFLFOR
JUDWXLWR�GL�+3�3ODQHW�3DUWQHUV�

3HU�XOWHULRUL�LQIRUPD]LRQL��YLVLWDUH�KWWSV���ZZZ�KS�FRP�JR�ODWH[����
8QLWHYL�DOOD�FRPPXQLW\��VFRSULWH�QXRYL�VWUXPHQWL�H�SDUODWH�FRQ�JOL�HVSHUWL��9LVLWDWH�+3�/DWH[�.QRZOHGJH�&HQWHU�DOO
LQGLUL]]R
KWWSV���ONF�KS�FRP�
6WDPSDQWH�SUHGLVSRVWD�SHU�IXQ]LRQDUH�VROR�FRQ�FDUWXFFH�FRQ�FKLS�+3�QXRYR�R�ULXWLOL]]DWR�H�GRWDWD�GL�PLVXUH�GL�VLFXUH]]D�GLQDPLFD�FKH�EORFFDQR�OH�FDUWXFFH�FRQ�FKLS�QRQ�+3��/oHƫLFDFLD�GL�WDOL
PLVXUH�GL�VLFXUH]]D�VDU»�JDUDQWLWD�WUDPLWH�LO�SHULRGLFR�ULODVFLR�GL�DJJLRUQDPHQWL�ƬUPZDUH��FKH�EORFFKHUDQQR�HYHQWXDOL�FDUWXFFH�FRQ�FKLS�QRQ�+3�LQ�SUHFHGHQ]D�IXQ]LRQDQWL��,�FKLS�+3�ULXWLOL]]DWL
DELOLWDQR�LO�IXQ]LRQDPHQWR�GL�FDUWXFFH�ULXWLOL]]DWH��ULJHQHUDWH�H�ULFDULFDWH��3HU�PDJJLRUL�LQIRUPD]LRQL�YDL�VX��KWWS���ZZZ�KS�FRP�OHDUQ�GV

�(VSHULHQ]D�FRQ�O
LQFKLRVWUR�ELDQFR�PLJOLRUH�SLÔ�VHPSOLFH�JUD]LH�DOOD�PDQXWHQ]LRQH�WUDVSDUHQWH�GHOO
LQFKLRVWUR�FRQ�LO�VLVWHPD�GL�ULFLUFROR�DXWRPDWLFR�GHOO
LQFKLRVWUR�WUD�OD�PLVFHOD�GL�LQFKLRVWUR�+3�/DWH[�����H�OD�FDUWXFFLD�GL
LQFKLRVWUR�+3�����:KLWH�/DWH[��,O�VLVWHPD�JDUDQWLVFH�FKH�O
LQFKLRVWUR�ELDQFR�VLD�VHPSUH�LQ�FLUFROR�H�QRQ�VL�GHSRVLWL��4XDQGR�QRQ�VL�VWDPSD�FRQ�O
LQFKLRVWUR�ELDQFR��Ã�VHPSOLFH�ULPXRYHUH�OD�WHVWLQD�GL�VWDPSD�GHO�ELDQFR�GDO
FDUUHOOR�H�FRQVHUYDUOD�LQ�XQD�FDPHUD�URWDQWH�HVWHUQD��,Q�TXHVWR�PRGR�VL�HYLWDQR�LQXWLOL�VSUHFKL�GL�ELDQFR�H�VL�SUHYLHQH�O
RVWUX]LRQH�GHOOD�WHVWLQD�GL�VWDPSD�FDXVDWD�GDOOD�GHQVD�FRPSRVL]LRQH�FKLPLFD�GHOO
LQFKLRVWUR�ELDQFR�
7XWWH�OH�PRGDOLW»�GL�VWDPSD�GHO�ELDQFR�VRQR�GLVSRQLELOL�D�GLYHUVH�GHQVLW»�GL�LQFKLRVWUR�SHU�RWWHQHUH�GLYHUVL�OLYHOOL�GL�FRSUHQ]D��VSRW��XQGHUƮRRG��RYHUƮRRG�H���VWUDWL��ƬQR�DO������GL�GHQVLW»�GHOO
LQFKLRVWUR�ELDQFR��
�0RGDOLW»�VWDQGDUG��*HQHULF�6$9�&DOHQGDU��D���SDVVDJJL����FRORUL��GHQVLW»�GHOO
LQFKLRVWUR�GHO�������,Q�EDVH�D�WHVW�LQWHUQL�FRQGRWWL�GD�+3�VX�0$&7$&�-7������:*�3*��/D�YHORFLW»�GL�VWDPSD�SXÍ�YDULDUH�SHU�YLD�GHO�PHFFDQLVPR
DGDWWDWLYR�GL�VWDPSD��SURJHWWDWR�SHU�HYLWDUH�GLIHWWL�GL�TXDOLW»�GHOOH�LPPDJLQL�
�6XOOD�EDVH�GL�DQDOLVL�LQWHUQH�GHOOD�FRQFRUUHQ]D�D�SDUWLUH�GD�LQIRUPD]LRQL�GLVSRQLELOL�DO�SXEEOLFR��$SSOLFDELOH�DOOD�WHFQRORJLD�+3�/DWH[�ULVSHWWR�DOOH�DOWHUQDWLYH�GL�VWDPSD�GL�JUDQGH�IRUPDWR�GHOOD�FRQFRUUHQ]D�FKH�XWLOL]]DQR
VROYHQWL�H�WHFQRORJLH�89��3HU�XOWHULRUL�LQIRUPD]LRQL��FRQVXOWDUH�OH�VFKHGH�WHFQLFKH�GHL�VLQJROL�SURGRWWL�DOO
LQGLUL]]R�KWWS���KS�FRP�JR�ODWH[
�,Q�EDVH�DOOH�YDOXWD]LRQL�RUJDQROHWWLFKH�FRQGRWWH�GXUDQWH�OD�VWDPSD�FRQ�+3�/DWH[�VHULH�����H�0LPDNL�8-9����������7HVW�HƫHWWXDWL�LQ�XQ�DPELHQWH�GL����P��FRQ���ULFDPEL�G
DULD�O
RUD��7HVW�FRQGRWWR�GD�2GRXUQHW�VHFRQGR�OR
VWDQGDUG�9',������LQ�FXL�OD�TXDOLW»�GHOO
DULD�GL�+3�/DWH[�VHULH�����Ã�VWDWD�FDUDWWHUL]]DWD��GXUDQWH�OD�VWDPSD��FRPH�WRQR�HGRQLFR��QHXWUR���D�FRQIURQWR�FRQ�0LPDNL�8-&���������
�*OL�LQFKLRVWUL�+3�/DWH[�����FHUWLƬFDWL�8/�(&2/2*2��VRGGLVIDQR�XQD�VHULH�GL�ULJRURVL�FULWHUL�UHODWLYL�DOOD�VDOXWH�GHOO
XRPR�H�DOOD�SURWH]LRQH�GHOO
DPELHQWH��3HU�OH�FHUWLƬFD]LRQL��FRQVXOWDUH�KWWS���ZZZ�XO�FRP�(/�H
KWWS���ZZZ�XO�FRP�JJ
�$SSOLFDELOH�D�VWDPSDQWL�+3�/DWH[�VHOH]LRQDWH��5HJLVWUD]LRQH�(3($7�RYH�DSSOLFDELOH�VXSSRUWDWD��3HU�OR�VWDWR�GHOOD�UHJLVWUD]LRQH�LQ�EDVH�DO�3DHVH��FRQVXOWDUH�KWWS���ZZZ�HSHDW�QHW�
�$SSOLFDELOH�DG�+3������5LGX]LRQH�GHOOD�SODVWLFD�EDVDWD�VXOOD�WUDQVL]LRQH�GDOOH�FDUWXFFH�G
LQFKLRVWUR�LQ�SODVWLFD�DOOH�FDUWXFFH�G
LQFKLRVWUR�LQ�FDUWRQH��FRQ�XQ�ULVSDUPLR�DQQXR�SDUL�D����WRQQHOODWH�GL�SODVWLFD��VXOOD�EDVH�GHOOH
XQLW»�PHGLH�GL�FDUWXFFH�G
LQFKLRVWUR�+3�����H����$�SURGRWWH�GDO������DO������
�3HU�OH�PRGDOLW»�GL�SDUWHFLSD]LRQH�H�OD�GLVSRQLELOLW»�GHO�SURJUDPPD�+3�3ODQHW�3DUWQHUV��FRQVXOWDUH�KWWS���KS�FRP�UHF\FOH��LO�SURJUDPPD�SRWUHEEH�QRQ�HVVHUH�GLVSRQLELOH�QHOOD�SURSULD�DUHD��'RYH�TXHVWR�SURJUDPPD�QRQ�Ã
GLVSRQLELOH��H�SHU�DOWUL�PDWHULDOL�GL�FRQVXPR�QRQ�LQFOXVL�QHO�SURJUDPPD��FRQVXOWDUH�OH�DXWRULW»�ORFDOL�SUHSRVWH�DOOR�VPDOWLPHQWR�GHL�ULƬXWL�SHU�LQIRUPD]LRQL�VXOOH�SURFHGXUH�SLÔ�DSSURSULDWH�
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6FKHGD�WHFQLFD�_�6ROX]LRQH�GL�VWDPSD�H�WDJOLR�+3�/DWH[�����:

6SHFLƬFKH�WHFQLFKH
6WDPSD

0RGDOLW»�GL�VWDPSD ���P��K�s�9HORFLW»�PDVVLPD����SDVVDJJL�
���P��K�s�9HORFH����SDVVDJJL�
���P��K�s�6WDQGDUG����SDVVDJJL�
���P��K�s�4XDOLW»����SDVVDJJL�
��P��K�s�(OHYDWD�VDWXUD]LRQH�����SDVVDJJL�
��P��K�s�6WDQGDUG�SHU�VXSSRUWL�UHWURLOOXPLQDWL�H�WHVVXWL�����SDVVDJJL�
��P��K�s�%LDQFR�6SRW�������
��P��K�s�%LDQFR�2YHUƮRRG�������
��P��K�s�%LDQFR�8QGHUƮRRG�������
��P��K�s���VWUDWL�������

5LVROX]LRQH�VWDPSD )LQR�D������[������GSL

7LSL�GL�LQFKLRVWUR ,QFKLRVWUL�D�EDVH�DFTXD�+3�/DWH[

&DUWXFFH�GL�LQFKLRVWUR ���QHUR��FLDQR��FLDQR�FKLDUR��PDJHQWD�FKLDUR��PDJHQWD��JLDOOR��ELDQFR��+3�/DWH[�2SWLPL]HU��+3�/DWH[�2YHUFRDW�

'LPHQVLRQL�FDUWXFFLD ��/

7HVWLQH�GL�VWDPSD �����FLDQR�QHUR����PDJHQWD�JLDOOR����FLDQR�FKLDUR�PDJHQWD�FKLDUR����ELDQFR����+3�/DWH[�2SWLPL]HU����+3�/DWH[
2YHUFRDW�

5LSHWLELOLW»�GD�VWDPSD�D
VWDPSD�D�OXQJR�WHUPLQH

����GHL�FRORUL�����G(����

6XSSRUWL

*HVWLRQH $OLPHQWD]LRQH�D�URWROR��UXOOR�GL�DYYROJLPHQWR��WDJOLHULQD�RUL]]RQWDOH�DXWRPDWLFD��SHU�YLQLOH��VWULVFLRQL�H�WHOH �
VXSSRUWL�FDUWDFHL�H�SHOOLFROD�

7LSL�GL�VXSSRUWL 6WULVFLRQL��YLQLOL�DXWRDGHVLYL��SHOOLFROH��FDUWD��ULYHVWLPHQWL�PXUDOL��WHOH��PDWHULDOL�VLQWHWLFL��VWRƫH��PHVK��WHVVXWL�H�DOWUL
PDWHULDOL�SRURVL�ULFKLHGRQR�XQ�OLQHU�

'LPHQVLRQL�URWROR 5RWROL�GD�����D�������PP��URWROL�GD�����D�������PP�FRQ�VXSSRUWR�FRPSOHWR�

3HVR�PDVVLPR�URWROR ���NJ

'LDPHWUR�PDVVLPR�ERELQD ����PP

6SHVVRUH )LQR�D�����PP

$SSOLFD]LRQL 6WULVFLRQL��DEELJOLDPHQWR�SHUVRQDOL]]DELOH��HVSRVLWRUL��JUDƬFD�SHU�ƬHUH�HG�HYHQWL��VHJQDOHWLFD�SHU�HVWHUQL��JUDƬFKH
D�SDYLPHQWR��SRVWHU�SHU�LQWHUQL��GHFRUD]LRQL�GL�LQWHUQL��HWLFKHWWH�H�DGHVLYL��ER[�OXPLQRVL��FDUWD�H�SHOOLFROD��
323�326��SRVWHU��JUDƬFD�SHU�YHLFROL��GHFDOFRPDQLH�PXUDOL��YHWURIDQLH

&RQQHWWLYLW»

,QWHUIDFFH 6WDPSDQWH��*LJDELW�(WKHUQHW������%DVH�7���7DJOLHULQR��86%�HG�(WKHUQHW��/$1�

'LPHQVLRQL��/�[�3�[�$�

6WDPSDQWH 6WDPSDQWH�������[�����[������PP��7DJOLHULQD�������[�����[������PP

6SHGL]LRQH 6WDPSDQWH�������[������[������PP��7DJOLHULQD�������[�����[�����PP

3HVR

6WDPSDQWH 6WDPSDQWH������NJ��7DJOLHULQD�����NJ

6SHGL]LRQH 6WDPSDQWH������NJ��7DJOLHULQD�����NJ

&RQWHQXWR�GHOOD
FRQIH]LRQH

6WDPSDQWH��6WDPSDQWH�+3�/DWH[�����:��WHVWLQH�GL�VWDPSD��FDUWXFFH�GL�PDQXWHQ]LRQH��SLHGLVWDOOR�VWDPSDQWH�
UXOOR�GL�DYYROJLPHQWR��NLW�GL�PDQXWHQ]LRQH�SHU�O
XWHQWH��VXSSRUWL�SHULPHWUDOL��JXLGD�GL�ULIHULPHQWR�UDSLGR��VRIWZDUH
GL�VWDPSD�H�WDJOLR�+3�6$L�)OH[L�5,3��JXLGD�DOO
LQVWDOOD]LRQH��VRIWZDUH�GL�GRFXPHQWD]LRQH��FDYL�GL�DOLPHQWD]LRQH�
VSXUJKL�GHOO
DULD��DGDWWDWRUH�SHU�VXSSRUWR�URWROR�GD���SROOLFL��7DJOLHULQD��7DJOLHULQD�+3�/DWH[�����SLHGLVWDOOR
WDJOLHULQD��UDFFRJOLWRUH�SHU�VXSSRUWL��VRIWZDUH�+3�&XWWHU�&RQWURO��JXLGD�GL�ULIHULPHQWR�UDSLGR��JXLGD
DOO
LQVWDOOD]LRQH��VRIWZDUH�SHU�GRFXPHQWD]LRQH��FDYL�GL�DOLPHQWD]LRQH��VXSSRUWR�VWDQGDUG������ODPH�VWDQGDUG�����
ODPD�SHU�LO�WDJOLR������ƮDQJH�SHU�VXSSRUWL�GD���SROOLFL��VHW�GL���

,QWHUYDOOL�DPELHQWDOL

7HPSHUDWXUD�LQ�HVHUFL]LR GD����D����&

8PLGLW»�LQ�HVHUFL]LR 6WDPSDQWH��GDO����DOO
����GL�85��VHQ]D�FRQGHQVD���7DJOLHULQR��GDO����DO�����GL�85��VHQ]D�FRQGHQVD�

$FXVWLFD

3UHVVLRQH�VRQRUD 6WDPSDQWH�����G%�$���LQ�IXQ]LRQH������G%�$���LQ�DWWHVD�������G%�$���LQDWWLYD���7DJOLHULQD�����G%�$���LQ�IXQ]LRQH�

3RWHQ]D�VRQRUD 6WDPSDQWH������%�$���LQ�IXQ]LRQH�������%�$���LQ�DWWHVD������%�$���LQDWWLYD���7DJOLHULQD��������%�$���LQ�IXQ]LRQH�

$OLPHQWD]LRQH

&RQVXPR 3ULQWHU����������N:������N:�SHDN���SULQWLQJ������:��UHDG\��������: ��VOHHS�������: �ZLWK�')(���&XWWHU�����:
�ZRUNLQJ�PRGH�

5HTXLVLWL 6WDPSDQWH��WHQVLRQH�G
LQJUHVVR��DXWRULOHYD]LRQH����������9��������GXH�ƬOL�H�3(��������+]�����+]���'XH�FDYL�GL
DOLPHQWD]LRQH����$�PD[�SHU�FDYR�GL�DOLPHQWD]LRQH�VWDPSDQWH��0D[����$�SHU�FDYR�GL�DOLPHQWD]LRQH
SROLPHUL]]D]LRQH��7DJOLHULQD����������9�&$���������GXH�ƬOL�H�3(��������+]�����+]�����$

&HUWLƬFD]LRQH

6LFXUH]]D &RQIRUPH�D�,(&�����������D�H��D�HGL]LRQH��H�,(&���������$��$���6WDWL�8QLWL�H�&DQDGD��FHUWLƬFD]LRQH�&6$���8(
�FRQIRUPH�D�/9'��(1���������HG�(1�����������&LQD��&&&�

(OHWWURPDJQHWLFR 6WDPSDQWH��&RQIRUPLW»�DL�UHTXLVLWL�SHU�L�SURGRWWL�GL�FODVVH�$��LQFOXVL��6WDWL�8QLWL��QRUPDWLYH�)&&���&DQDGD��,&(6��
8QLRQH�HXURSHD��GLUHWWLYD�(0&���$XVWUDOLD�H�1XRYD�=HODQGD��560���*LDSSRQH��9&&,���&RUHD��.&&���&LQD��&&&��
7DJOLHULQD��&RQIRUPLW»�DL�UHTXLVLWL�SHU�L�SURGRWWL�GL�FODVVH�$��LQFOXVL��6WDWL�8QLWL��QRUPDWLYH�)&&���&DQDGD��,&(6��
8QLRQH�HXURSHD��GLUHWWLYD�(0&���$XVWUDOLD�H�1XRYD�=HODQGD��560���*LDSSRQH��9&&,���&RUHD��.&&�

$PELHQWDOH 6WDPSDQWH��(1(5*<�67$5���5R+6��5$((��8(��($(8��&LQD��&RUHD��,QGLD��8FUDLQD��7XUFKLD���5($&+��(3($7��26+$�
&RQIRUPH�D�PDUFDWXUD�&(��7DJOLHULQD��5$((��5R+6��8(���&RQIRUPH�D�PDUFDWXUD�&(��5($&+

*DUDQ]LD *DUDQ]LD�OLPLWDWD�GL�XQ�DQQR�VXOO
KDUGZDUH

7DJOLR

7LSR�GL�WDJOLR /DPD�DXWR�SLORWDQWH�FRQ�PRGDOLW»�GL�HPXOD]LRQH�WDQJHQ]LDOH�H�7XUER&XW

/DUJKH]]D�WDJOLR ����FP

9HORFLW»�GL�WDJOLR )LQR�D�����FP�VHF�LQ�GLDJRQDOH

$FFHOHUD]LRQH 'LDJRQDOH�ƬQR�D���*

$FFXUDWH]]D �����GHO�PRYLPHQWR�R������PP��D�VHFRQGD�GHO�YDORUH�PDJJLRUH

5LSHWLELOLW» �����PP

)RU]D�GL�WDJOLR 'D���D�����J�GL�GHSRUWDQ]D�FRQ�LQFUHPHQWL�GL���JUDPPL

6SHVVRUH�WDJOLR 'D������D������PP������PP�FRQ�ODPD�VSHFLDOH�RS]LRQDOH

,QIRUPD]LRQL�VXJOL�RUGLQL
3URGRWWR

���.�$ 6ROX]LRQH�GL�VWDPSD�H�WDJOLR�+3�/DWH[�����:�3ULQW�DQG�&XW�3OXV

$FFHVVRUL

���.�$ +3�/DWH[�����2XWSXW�3ODWHQ�3URWHFWRU�$FFHVVRU\
�8;��$ .LW�GL�ODPH�VWDQGDUG�+3�/DWH[
�8;��$ .LW�GL�ODPH�VSHFLDOL�+3�/DWH[
��9��$ +3�/DWH[�������������8VHU�0DLQWHQDQFH�.LW
���6�$ $FFHVVRULR�DOLPHQWDWRUH�GL�VXSSRUWL�+3�/DWH[
�+5��$ +3�/DWH[�������������0HGLD�/RDGLQJ�$FFHVVRU\

0DWHULDOL�GL�FRQVXPR�+3�RULJLQDOL�SHU�OD�VWDPSD

�88��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�ELDQFR
�88��$ 7HVWLQD�GL�VWDPSD�+3�����2SWLPL]HU�/DWH[
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�ELDQFR�GD���OLWUL
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�QHUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�FLDQR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�PDJHQWD�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�JLDOOR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�FLDQR�FKLDUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�PDJHQWD�FKLDUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�2SWLPL]HU�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�2YHUFRDW�GD���O
�89��$ &RQWHQLWRUH�GL�PLVFHOD]LRQH�LQFKLRVWUR�+3����
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�QHUR�FLDQR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�PDJHQWD�JLDOOR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�FLDQR�FKLDUR�PDJHQWD�FKLDUR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�2YHUFRDW
�89��$ +3�/DWH[�0DLQWHQDQFH�&DUWULGJH

0DWHULDOL�GL�VWDPSD�+3�RULJLQDOL�SHU�JUDQGL�IRUPDWL

+3�5HF\FOHG �5HPRYDEOH�$GKHVLYH�)DEULF����LQ�&RUH��/DWH[�VROYHQW���5($&+�FRPSOLDQW
+3�5HF\FOHG �6DWLQ�&DQYDV����LQ�&RUH��/DWH[�VROYHQW���5($&+�FRPSOLDQW
+3�3UHPLXP�3RVWHU�3DSHU��)6&��FHUWLƬHG
+3�39&�IUHH �:DOO�3DSHU��8/�*5((1*8$5'�*2/'�&HUWLƬHG ��)6&��FHUWLƬHG ��PHHWV�$J%%�FULWHULD
+3�3HUPDQHQW�*ORVV�$GKHVLYH�9LQ\O��5($&+�FRPSOLDQW
+3�3ULPH�*ORVV�$LU�*3��5($&+�FRPSOLDQW

3HU�O
LQWHUD�JDPPD�GL�PDWHULDOL�GL�VWDPSD�+3�SHU�JUDQGL�IRUPDWL��YLVLWDUH�+3/)0HGLD�FRP�

$VVLVWHQ]D�H�VXSSRUWR

8��*�(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��*�(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��*�(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��*�3(���DQQR�GL�VXSSRUWR�KDUGZDUH�+3�SRVW�JDUDQ]LD�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL
GLIHWWRVL
8��*�3(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�SRVW�JDUDQ]LD�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL
GLIHWWRVL

�/D�YHORFLW»�GL�VWDPSD�SXÍ�YDULDUH�SHU�YLD�GHO�PHFFDQLVPR�DGDWWDWLYR�GL�VWDPSD�FKH�HYLWD�GLIHWWL�GL�TXDOLW»�GHOOH
LPPDJLQL��,�QRPL�GHOOD�PRGDOLW»�GL�VWDPSD�SRVVRQR�YDULDUH�LQ�EDVH�DO�VXSSRUWR�R�DOO
DSSOLFD]LRQH�
�/D�YDULD]LRQH�FURPDWLFD�WUD�L�ODYRUL�VWDPSDWL�Ã�VWDWD�PLVXUDWD�QHOOD�PRGDOLW»�D����SDVVDJJL��VX�VXSSRUWR�LQ�YLQLOH�
0LVXUD]LRQL�WUDVOXFLGH�VX�XQD�GHVWLQD]LRQH�FRORUH�����FRQ�LOOXPLQDQWH�VWDQGDUG�&,(�'����H�VHFRQGR�OR�VWDQGDUG
&,('(������LQ�FRQIRUPLW»�DOOR�VWDQGDUG�&,(�'UDIW�6WDQGDUG�'6�������(�������,O����GL�FRORUL�SRWUHEEH�SUHVHQWDUH
YDULD]LRQL�ROWUH�L���G(������,�VXSSRUWL�SHU�UHWURLOOXPLQD]LRQH��EDFNOLW��PLVXUDWL�LQ�PRGDOLW»�GL�WUDVPLVVLRQH�SRVVRQR
SURGXUUH�ULVXOWDWL�GLYHUVL�
�/D�WDJOLHULQD�DXWRPDWLFD�RUL]]RQWDOH�Ã�GHVWLQDWD�DG�HVVHUH�XWLOL]]DWD�VROR�FRQ�VWULVFLRQL�H�WHOH�VRWWLOL��6L�FRQVLJOLD�GL
HVHJXLUH�XQD�SURYD�
�([FOXGLQJ�7\SH���')(��'LJLWDO�)URQW�(QG��DV�GHƬQHG�LQ�(QHUJ\�6WDU��3URGXFW�6SHFLƬFDWLRQ�IRU�,PDJLQJ�(TXLSPHQW
YHUVLRQ�����
�7RWDO�SRZHU�PHDVXUHG�LQ�VOHHS�PRGH�LQFOXGLQJ�WKH�'LJLWDO�)URQW�(QG�FRQWDLQHG�RQ�WKH�SURGXFW�
�3URGXFW�FRQVLVWV�RI�3(7�IDEULF�DQG�FRDWLQJV��:LWK�OLQHU�DWWDFKHG������E\�ZHLJKW�RI�WKH�SURGXFW�FRQVLVWV�RI�UHF\FOHG
FRQWHQW��%DVH�PDWHULDO�IDEULF�LV�PDGH�IURP������UHF\FOHG�UHVLQ�
�$V�RI�WKH�GDWH�RI�WKLV�GRFXPHQW��WKLV�SURGXFW�GRHV�QRW�FRQWDLQ�DQ\�RI�WKH�FKHPLFDOV�RQ�WKH�(8oV�&DQGLGDWH�/LVW�IRU
$XWKRUL]DWLRQ��RWKHUZLVH�NQRZQ�DV�6XEVWDQFHV�RI�9HU\�+LJK�&RQFHUQ��LQ�FRQFHQWUDWLRQV�H[FHHGLQJ�������7R
GHWHUPLQH�WKH�VWDWXV�RI�69+&�LQ�+3�SURGXFWV��VHH�WKH�+3�5($&+�$UWLFOH����'HFODUDWLRQ�SXEOLVKHG�DW�+3�3ULQWLQJ
3URGXFWV�DQG�&RQVXPDEOH�6XSSOLHV�
�����E\�ZHLJKW�RI�WKH�SURGXFW�FRQVLVWV�RI�UHF\FOHG�FRQWHQW��%DVH�PDWHULDO�IDEULF�LV�PDGH�IURP������UHF\FOHG�UHVLQ�
&HUWLƬHG�DFFRUGLQJ�WR�*OREDO�5HF\FOHG�6WDQGDUG��*56��9HUVLRQ������0DUFK������
�7UDGHPDUN�OLFHQVH�FRGH�)6&�&�������
�&KHPLFDO�DQDO\VLV�GHPRQVWUDWHG�HOHPHQWDO�FKORULQH�WR�EH�EHORZ�����SSP��3UHVHQFH�RI�FKORULQH�LV�DWWULEXWHG�WR

UHVLGXDO�FKORULQH�XVHG�LQ�WKH�SDSHUPDNLQJ�SURFHVV��DQG�QRW�GXH�WR�WKH�SUHVHQFH�RI�39&�
�+3�39&�IUHH�:DOO�3DSHU�SULQWHG�ZLWK�+3�/DWH[�,QNV�LV�8/�*5((1*8$5'�*2/'�&HUWLƬHG��8/�*5((1*8$5'�*2/'

&HUWLƬFDWLRQ�WR�8/������GHPRQVWUDWHV�WKDW�SURGXFWV�DUH�FHUWLƬHG�WR�8/oV�*5((1*8$5'�VWDQGDUGV�IRU�ORZ�FKHPLFDO
HPLVVLRQV�LQWR�LQGRRU�DLU�GXULQJ�SURGXFW�XVDJH��)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWS���XO�FRP�JJ
�:LWK�+3�/DWH[�,QNV��SULQWV�PHHW�$J%%�FULWHULD�IRU�KHDOWK�UHODWHG�HYDOXDWLRQ�RI�92&�HPLVVLRQV��6HH

KWWS���XPZHOWEXQGHVDPW�GH�HQ�WRSLFV�KHDOWK�FRPPLVVLRQV�ZRUNLQJ�JURXSV�FRPPLWWHH�IRU�KHDOWK�UHODWHG�
HYDOXDWLRQ�RI�EXLOGLQJ

��&RS\ULJKW������+3�'HYHORSPHQW�&RPSDQ\��/�3��/H�LQIRUPD]LRQL�TXL�FRQWHQXWH�SRVVRQR�VXELUH�YDULD]LRQL�VHQ]D�SUHDYYLVR��/H�XQLFKH�JDUDQ]LH�VXL�SURGRWWL�H�VXL�VHUYL]L�+3�VRQR�HVSRVWH�QHOOH�GLFKLDUD]LRQL�GL�JDUDQ]LD�HVSOLFLWD�FKH�DFFRPSDJQDQR�L�VXGGHWWL�SURGRWWL
H�VHUYL]L��1XOOD�GL�TXDQWR�TXL�FRQWHQXWR�SXÍ�HVVHUH�LQWHUSUHWDWR�FRPH�JDUDQ]LD�DJJLXQWLYD��+3�GHFOLQD�RJQL�UHVSRQVDELOLW»�SHU�HUURUL�WHFQLFL�R�HGLWRULDOL�RG�RPLVVLRQL�TXL�FRQWHQXWL�

LW�LW�$JRVWR�����
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6FKHGD�WHFQLFD

6ROX]LRQH�GL�VWDPSD�H�WDJOLR�+3�/DWH[����
$SULWH�OH�SRUWH�D�QXRYH�RSSRUWXQLW»�FRQ�OD�TXDOLW»�HFFH]LRQDOH�H�O
HƫLFLHQ]D
GL�XQ�ƮXVVR�GL�VWDPSD�H�WDJOLR�FRPSOHWR

23325781,7���DXPHQWDWH�OD�TXDOLW»
GHOO
RƫHUWD

0,1,02�6)25=2��SURGX]LRQH�IDFLOH�H�YHORFH 02/72�3,´�',�81$�6(03/,&(�67$03$17(�
OHDGHU�QHOOH�FHUWLƬFD]LRQL�DPELHQWDOL

$UULFFKLWH�OD�YRVWUD�RƫHUWD�FRQ�XQ
DPSLD�JDPPD
GL�DSSOLFD]LRQL�GL�VHJQDOHWLFD�H�GHFRUDWLYH��WUD�FXL
VWDPSH�VX�SHOOLFROD�VRWWLOH�H�FDUWD�
2ƫULWH�VWDPSH�HFFH]LRQDOL�FRQ�FRORUL�LQWHQVL�
VIXPDWXUH�PRUELGH�H�WHVWL�QLWLGL�D�XQD�YHORFLW»�GL
���P��K�
6WDPSDWH�H�WDJOLDWH�FRQWHPSRUDQHDPHQWH�FRQ
XQD�VROX]LRQH�GXDO�GHYLFH�DG�DOWD�DƫLGDELOLW»�FKH
JDUDQWLVFH�LO�ULFRQRVFLPHQWR�SUHFLVR�GHL�ODYRUL�H
XQ�WDJOLR�VHQ]D�HUURUL�
6HPSOLƬFDWH�OH�RSHUD]LRQL�GL�ƬQLWXUD��ODPLQD]LRQH
H�LQVWDOOD]LRQH�JUD]LH�DJOL�LQFKLRVWUL�ƮHVVLELOL�H�DOOH
VWDPSH�VXELWR�DVFLXWWH�

$XPHQWDWH�O
HƫLFLHQ]D��JUD]LH�DL�SURFHVVL�GL
PDQXWHQ]LRQH�DXWRPDWLFL�H�DOOH�WHVWLQH�GL
VWDPSD�VRVWLWXLELOL�GDOO
XWHQWH�
5LVSDUPLDWH�WHPSR�H�VSD]LR�FRQ�LO�VLVWHPD�GL
FDULFDPHQWR�IURQWDOH��UDSLGR�H�DXWRPDWL]]DWR�
5LVWDPSDWH�IDFLOPHQWH�L�SURJHWWL�JUD]LH�D�XQD
PHPRULD�ƬQR�D����*%�LQWHJUDWD�QHOOD�VWDPSDQWH�
0RQLWRUDWH�OD�VWDPSDQWH�GD�TXDOVLDVL�OXRJR�H
DPSOLDWH�OH�IXQ]LRQDOLW»�FRQ�O
DSS�+3�3ULQW26
EDVDWD�VXO�FORXG�

0LJOLRUDWH�O
DPELHQWH�GL�ODYRUR �FRQ�OD�WHFQRORJLD
GL�LQFKLRVWUR�+3�/DWH[�D�EDVH�DFTXD�
'LVWLQJXHWHYL�GDOOD�FRQFRUUHQ]D�FRQ�OH
FHUWLƬFD]LRQL�DPELHQWDOL�SLÔ�LPSRUWDQWL ��LQFOXVH
8/�(&2/2*2� �HG�(3($7� �
5LGXFHWH�LO�FRQVXPR�GL�SODVWLFD�FRQ�OH�FDUWXFFH�D
EDVH�GL�FDUWRQH �H�L�PDWHULDOL�GL�FRQVXPR�VHQ]D
HWLFKHWWH��DƫLGDWHYL�DO�SURJUDPPD�GL�ULFLFOR
JUDWXLWR�GL�+3�3ODQHW�3DUWQHUV�

3HU�XOWHULRUL�LQIRUPD]LRQL��YLVLWDUH�KWWSV���ZZZ�KS�FRP�JR�ODWH[����
8QLWHYL�DOOD�FRPPXQLW\��VFRSULWH�QXRYL�VWUXPHQWL�H�SDUODWH�FRQ�JOL�HVSHUWL��9LVLWDWH�+3�/DWH[�.QRZOHGJH�&HQWHU�DOO
LQGLUL]]R
KWWSV���ONF�KS�FRP�
6WDPSDQWH�SUHGLVSRVWD�SHU�IXQ]LRQDUH�VROR�FRQ�FDUWXFFH�FRQ�FKLS�+3�QXRYR�R�ULXWLOL]]DWR�H�GRWDWD�GL�PLVXUH�GL�VLFXUH]]D�GLQDPLFD�FKH�EORFFDQR�OH�FDUWXFFH�FRQ�FKLS�QRQ�+3��/oHƫLFDFLD�GL�WDOL
PLVXUH�GL�VLFXUH]]D�VDU»�JDUDQWLWD�WUDPLWH�LO�SHULRGLFR�ULODVFLR�GL�DJJLRUQDPHQWL�ƬUPZDUH��FKH�EORFFKHUDQQR�HYHQWXDOL�FDUWXFFH�FRQ�FKLS�QRQ�+3�LQ�SUHFHGHQ]D�IXQ]LRQDQWL��,�FKLS�+3�ULXWLOL]]DWL
DELOLWDQR�LO�IXQ]LRQDPHQWR�GL�FDUWXFFH�ULXWLOL]]DWH��ULJHQHUDWH�H�ULFDULFDWH��3HU�PDJJLRUL�LQIRUPD]LRQL�YDL�VX��KWWS���ZZZ�KS�FRP�OHDUQ�GV

�0RGDOLW»�VWDQGDUG��*HQHULF�6$9�&DOHQGDU��D���SDVVDJJL����FRORUL��GHQVLW»�GHOO
LQFKLRVWUR�GHO�������,Q�EDVH�D�WHVW�LQWHUQL�FRQGRWWL�GD�+3�VX�0$&7$&�-7������:*�3*��/D�YHORFLW»�GL�VWDPSD�SXÍ�YDULDUH�SHU�YLD�GHO�PHFFDQLVPR
DGDWWDWLYR�GL�VWDPSD��SURJHWWDWR�SHU�HYLWDUH�GLIHWWL�GL�TXDOLW»�GHOOH�LPPDJLQL�
�6XOOD�EDVH�GL�DQDOLVL�LQWHUQH�GHOOD�FRQFRUUHQ]D�D�SDUWLUH�GD�LQIRUPD]LRQL�GLVSRQLELOL�DO�SXEEOLFR��$SSOLFDELOH�DOOD�WHFQRORJLD�+3�/DWH[�ULVSHWWR�DOOH�DOWHUQDWLYH�GL�VWDPSD�GL�JUDQGH�IRUPDWR�GHOOD�FRQFRUUHQ]D�FKH�XWLOL]]DQR
VROYHQWL�H�WHFQRORJLH�89��3HU�XOWHULRUL�LQIRUPD]LRQL��FRQVXOWDUH�OH�VFKHGH�WHFQLFKH�GHL�VLQJROL�SURGRWWL�DOO
LQGLUL]]R�KWWS���KS�FRP�JR�ODWH[
�%DVHG�RQ�RGRU�VHQVRU\�HYDOXDWLRQ�ZKHQ�SULQWLQJ�ZLWK�WKH�+3�/DWH[�����VHULHV�SULQWHU�DQG�0LPDNL�8-9����������7HVWV�GRQH�LQ�D����VTP�URRP�ZLWK��$&+��7HVW�FRQGXFWHG�E\�2GRXUQHW�IROORZLQJ�WKH�VWDQGDUG�9',�����
ZKHUH�WKH�+3�/DWH[�����VHULHV�DLU�TXDOLW\�ZHUH�FKDUDFWHUL]HG��ZKHQ�3ULQWLQJ��DV�pQHXWUDOq�IRU�KHGRQLF�WRQH�FRPSDUHG�WR�WKH�0LPDNL�8-9���������
�*OL�LQFKLRVWUL�+3�/DWH[�����FHUWLƬFDWL�8/�(&2/2*2��VRGGLVIDQR�XQD�VHULH�GL�ULJRURVL�FULWHUL�UHODWLYL�DOOD�VDOXWH�GHOO
XRPR�H�DOOD�SURWH]LRQH�GHOO
DPELHQWH��3HU�OH�FHUWLƬFD]LRQL��FRQVXOWDUH�KWWS���ZZZ�XO�FRP�(/�H
KWWS���ZZZ�XO�FRP�JJ
�$SSOLFDELOH�D�VWDPSDQWL�+3�/DWH[�VHOH]LRQDWH��5HJLVWUD]LRQH�(3($7�RYH�DSSOLFDELOH�VXSSRUWDWD��3HU�OR�VWDWR�GHOOD�UHJLVWUD]LRQH�LQ�EDVH�DO�3DHVH��FRQVXOWDUH�KWWS���ZZZ�HSHDW�QHW�
�$SSOLFDELOH�DG�+3������5LGX]LRQH�GHOOD�SODVWLFD�EDVDWD�VXOOD�WUDQVL]LRQH�GDOOH�FDUWXFFH�G
LQFKLRVWUR�LQ�SODVWLFD�DOOH�FDUWXFFH�G
LQFKLRVWUR�LQ�FDUWRQH��FRQ�XQ�ULVSDUPLR�DQQXR�SDUL�D����WRQQHOODWH�GL�SODVWLFD��VXOOD�EDVH�GHOOH
XQLW»�PHGLH�GL�FDUWXFFH�G
LQFKLRVWUR�+3�����H����$�SURGRWWH�GDO������DO������
�3HU�OH�PRGDOLW»�GL�SDUWHFLSD]LRQH�H�OD�GLVSRQLELOLW»�GHO�SURJUDPPD�+3�3ODQHW�3DUWQHUV��FRQVXOWDUH�KWWS���KS�FRP�UHF\FOH��LO�SURJUDPPD�SRWUHEEH�QRQ�HVVHUH�GLVSRQLELOH�QHOOD�SURSULD�DUHD��'RYH�TXHVWR�SURJUDPPD�QRQ�Ã
GLVSRQLELOH��H�SHU�DOWUL�PDWHULDOL�GL�FRQVXPR�QRQ�LQFOXVL�QHO�SURJUDPPD��FRQVXOWDUH�OH�DXWRULW»�ORFDOL�SUHSRVWH�DOOR�VPDOWLPHQWR�GHL�ULƬXWL�SHU�LQIRUPD]LRQL�VXOOH�SURFHGXUH�SLÔ�DSSURSULDWH�
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6FKHGD�WHFQLFD�_�6ROX]LRQH�GL�VWDPSD�H�WDJOLR�+3�/DWH[����

6SHFLƬFKH�WHFQLFKH
6WDPSD

0RGDOLW»�GL�VWDPSD ���P��K�s�9HORFLW»�PDVVLPD����SDVVDJJL�
���P��K�s�9HORFH����SDVVDJJL�
���P��K�s�6WDQGDUG����SDVVDJJL�
���P��K�s�4XDOLW»����SDVVDJJL�
��P��K�s�(OHYDWD�VDWXUD]LRQH�����SDVVDJJL�
��P��K�s�6WDQGDUG�SHU�VXSSRUWL�UHWURLOOXPLQDWL�H�WHVVXWL�����SDVVDJJL�

5LVROX]LRQH�VWDPSD )LQR�D������[������GSL

7LSL�GL�LQFKLRVWUR ,QFKLRVWUL�D�EDVH�DFTXD�+3�/DWH[

&DUWXFFH�GL�LQFKLRVWUR ���QHUR��FLDQR��FLDQR�FKLDUR��PDJHQWD�FKLDUR��PDJHQWD��JLDOOR��+3�/DWH[�2SWLPL]HU��+3�/DWH[�2YHUFRDW�

'LPHQVLRQL�FDUWXFFLD ��/

7HVWLQH�GL�VWDPSD �����FLDQR�QHUR����PDJHQWD�JLDOOR����FLDQR�FKLDUR�PDJHQWD�FKLDUR����+3�/DWH[�2SWLPL]HU����+3�/DWH[�2YHUFRDW�

5LSHWLELOLW»�GD�VWDPSD�D
VWDPSD�D�OXQJR�WHUPLQH

����GHL�FRORUL�����G(����

6XSSRUWL

*HVWLRQH $OLPHQWD]LRQH�D�URWROR��UXOOR�GL�DYYROJLPHQWR��WDJOLHULQD�RUL]]RQWDOH�DXWRPDWLFD��SHU�YLQLOH��VWULVFLRQL�H�WHOH �
VXSSRUWL�FDUWDFHL�H�SHOOLFROD�

7LSL�GL�VXSSRUWL 6WULVFLRQL��YLQLOL�DXWRDGHVLYL��SHOOLFROH��FDUWD��ULYHVWLPHQWL�PXUDOL��WHOH��PDWHULDOL�VLQWHWLFL��VWRƫH��PHVK��WHVVXWL�H�DOWUL
PDWHULDOL�SRURVL�ULFKLHGRQR�XQ�OLQHU�

'LPHQVLRQL�URWROR 5RWROL�GD�����D�������PP��URWROL�GD�����D�������PP�FRQ�VXSSRUWR�FRPSOHWR�

3HVR�PDVVLPR�URWROR ���NJ

'LDPHWUR�PDVVLPR�ERELQD ����PP

6SHVVRUH )LQR�D�����PP

$SSOLFD]LRQL 6WULVFLRQL��DEELJOLDPHQWR�SHUVRQDOL]]DELOH��HVSRVLWRUL��JUDƬFD�SHU�ƬHUH�HG�HYHQWL��VHJQDOHWLFD�SHU�HVWHUQL��JUDƬFKH
D�SDYLPHQWR��SRVWHU�SHU�LQWHUQL��GHFRUD]LRQL�GL�LQWHUQL��HWLFKHWWH�H�DGHVLYL��ER[�OXPLQRVL��FDUWD�H�SHOOLFROD��
323�326��SRVWHU��JUDƬFD�SHU�YHLFROL��GHFDOFRPDQLH�PXUDOL��YHWURIDQLH

&RQQHWWLYLW»

,QWHUIDFFH 6WDPSDQWH��*LJDELW�(WKHUQHW������%DVH�7���7DJOLHULQR��86%�HG�(WKHUQHW��/$1�

'LPHQVLRQL��/�[�3�[�$�

6WDPSDQWH 6WDPSDQWH�������[�����[������PP��7DJOLHULQD�������[�����[������PP

6SHGL]LRQH 6WDPSDQWH�������[������[������PP��7DJOLHULQD�������[�����[�����PP

3HVR

6WDPSDQWH 6WDPSDQWH������NJ��7DJOLHULQD�����NJ

6SHGL]LRQH 6WDPSDQWH������NJ��7DJOLHULQD�����NJ

&RQWHQXWR�GHOOD
FRQIH]LRQH

6WDPSDQWH��6WDPSDQWH�+3�/DWH[������WHVWLQH�GL�VWDPSD��FDUWXFFH�GL�PDQXWHQ]LRQH��SLHGLVWDOOR�VWDPSDQWH��UXOOR
GL�DYYROJLPHQWR��NLW�GL�PDQXWHQ]LRQH�SHU�O
XWHQWH��VXSSRUWL�SHULPHWUDOL��JXLGD�GL�ULIHULPHQWR�UDSLGR��VRIWZDUH�GL
GRFXPHQWD]LRQH��FDYL�GL�DOLPHQWD]LRQH��VSXUJKL�GHOO
DULD��DGDWWDWRUH�SHU�VXSSRUWR�URWROR�GD���SROOLFL��7DJOLHULQD�
7DJOLHULQD�+3�/DWH[�����SLHGLVWDOOR�WDJOLHULQD��UDFFRJOLWRUH�SHU�VXSSRUWL��VRIWZDUH�+3�&XWWHU�&RQWURO��JXLGD�GL
ULIHULPHQWR�UDSLGR��JXLGD�DOO
LQVWDOOD]LRQH��VRIWZDUH�SHU�GRFXPHQWD]LRQH��FDYL�GL�DOLPHQWD]LRQH��VXSSRUWR
VWDQGDUG������ODPH�VWDQGDUG������ODPD�SHU�LO�WDJOLR������ƮDQJH�SHU�VXSSRUWL�GD���SROOLFL��VHW�GL���

,QWHUYDOOL�DPELHQWDOL

7HPSHUDWXUD�LQ�HVHUFL]LR GD����D����&

8PLGLW»�LQ�HVHUFL]LR 6WDPSDQWH��GDO����DOO
����GL�85��VHQ]D�FRQGHQVD���7DJOLHULQR��GDO����DO�����GL�85��VHQ]D�FRQGHQVD�

$FXVWLFD

3UHVVLRQH�VRQRUD 6WDPSDQWH�����G%�$���LQ�IXQ]LRQH������G%�$���LQ�DWWHVD�������G%�$���LQDWWLYD���7DJOLHULQD�����G%�$���LQ�IXQ]LRQH�

3RWHQ]D�VRQRUD 6WDPSDQWH������%�$���LQ�IXQ]LRQH�������%�$���LQ�DWWHVD������%�$���LQDWWLYD���7DJOLHULQD��������%�$���LQ�IXQ]LRQH�

$OLPHQWD]LRQH

&RQVXPR 3ULQWHU����������N:������N:�SHDN���SULQWLQJ������:��UHDG\��������: ��VOHHS�������: �ZLWK�')(���&XWWHU�����:
�ZRUNLQJ�PRGH�

5HTXLVLWL 6WDPSDQWH��WHQVLRQH�G
LQJUHVVR��DXWRULOHYD]LRQH����������9��������GXH�ƬOL�H�3(��������+]�����+]���'XH�FDYL�GL
DOLPHQWD]LRQH����$�PD[�SHU�FDYR�GL�DOLPHQWD]LRQH�VWDPSDQWH��0D[����$�SHU�FDYR�GL�DOLPHQWD]LRQH
SROLPHUL]]D]LRQH��7DJOLHULQD����������9�&$���������GXH�ƬOL�H�3(��������+]�����+]�����$

&HUWLƬFD]LRQH

6LFXUH]]D &RQIRUPH�D�,(&�����������D�H��D�HGL]LRQH��H�,(&���������$��$���6WDWL�8QLWL�H�&DQDGD��FHUWLƬFD]LRQH�&6$���8(
�FRQIRUPH�D�/9'��(1���������HG�(1�����������&LQD��&&&�

(OHWWURPDJQHWLFR 6WDPSDQWH��&RQIRUPLW»�DL�UHTXLVLWL�SHU�L�SURGRWWL�GL�FODVVH�$��LQFOXVL��6WDWL�8QLWL��QRUPDWLYH�)&&���&DQDGD��,&(6��
8QLRQH�HXURSHD��GLUHWWLYD�(0&���$XVWUDOLD�H�1XRYD�=HODQGD��560���*LDSSRQH��9&&,���&RUHD��.&&���&LQD��&&&��
7DJOLHULQD��&RQIRUPLW»�DL�UHTXLVLWL�SHU�L�SURGRWWL�GL�FODVVH�$��LQFOXVL��6WDWL�8QLWL��QRUPDWLYH�)&&���&DQDGD��,&(6��
8QLRQH�HXURSHD��GLUHWWLYD�(0&���$XVWUDOLD�H�1XRYD�=HODQGD��560���*LDSSRQH��9&&,���&RUHD��.&&�

$PELHQWDOH 6WDPSDQWH��(1(5*<�67$5���5R+6��5$((��8(��($(8��&LQD��&RUHD��,QGLD��8FUDLQD��7XUFKLD���5($&+��(3($7��26+$�
&RQIRUPH�D�PDUFDWXUD�&(��7DJOLHULQD��5$((��5R+6��8(���&RQIRUPH�D�PDUFDWXUD�&(��5($&+

*DUDQ]LD *DUDQ]LD�OLPLWDWD�GL�XQ�DQQR�VXOO
KDUGZDUH

7DJOLR

7LSR�GL�WDJOLR /DPD�DXWR�SLORWDQWH�FRQ�PRGDOLW»�GL�HPXOD]LRQH�WDQJHQ]LDOH�H�7XUER&XW

/DUJKH]]D�WDJOLR ����FP

9HORFLW»�GL�WDJOLR )LQR�D�����FP�VHF�LQ�GLDJRQDOH

$FFHOHUD]LRQH 'LDJRQDOH�ƬQR�D���*

$FFXUDWH]]D �����GHO�PRYLPHQWR�R������PP��D�VHFRQGD�GHO�YDORUH�PDJJLRUH

5LSHWLELOLW» �����PP

)RU]D�GL�WDJOLR 'D���D�����J�GL�GHSRUWDQ]D�FRQ�LQFUHPHQWL�GL���JUDPPL

6SHVVRUH�WDJOLR 'D������D������PP������PP�FRQ�ODPD�VSHFLDOH�RS]LRQDOH

,QIRUPD]LRQL�VXJOL�RUGLQL
3URGRWWR

���.�$ +3�/DWH[�����3ULQW�DQG�&XW�3OXV�6ROXWLRQ

$FFHVVRUL

���.�$ +3�/DWH[�����2XWSXW�3ODWHQ�3URWHFWRU�$FFHVVRU\
�8;��$ .LW�GL�ODPH�VWDQGDUG�+3�/DWH[
�8;��$ .LW�GL�ODPH�VSHFLDOL�+3�/DWH[
��9��$ +3�/DWH[�������������8VHU�0DLQWHQDQFH�.LW
���6�$ $FFHVVRULR�DOLPHQWDWRUH�GL�VXSSRUWL�+3�/DWH[
�+5��$ +3�/DWH[�������������0HGLD�/RDGLQJ�$FFHVVRU\

0DWHULDOL�GL�FRQVXPR�+3�RULJLQDOL�SHU�OD�VWDPSD

�88��$ 7HVWLQD�GL�VWDPSD�+3�����2SWLPL]HU�/DWH[
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�QHUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�FLDQR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�PDJHQWD�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�JLDOOR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�FLDQR�FKLDUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�PDJHQWD�FKLDUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�2SWLPL]HU�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�2YHUFRDW�GD���O
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�QHUR�FLDQR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�PDJHQWD�JLDOOR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�FLDQR�FKLDUR�PDJHQWD�FKLDUR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�2YHUFRDW
�89��$ +3�/DWH[�0DLQWHQDQFH�&DUWULGJH

0DWHULDOL�GL�VWDPSD�+3�RULJLQDOL�SHU�JUDQGL�IRUPDWL

+3�5HF\FOHG �5HPRYDEOH�$GKHVLYH�)DEULF����LQ�&RUH��/DWH[�VROYHQW���5($&+�FRPSOLDQW
+3�5HF\FOHG �6DWLQ�&DQYDV����LQ�&RUH��/DWH[�VROYHQW���5($&+�FRPSOLDQW
+3�3UHPLXP�3RVWHU�3DSHU��)6&��FHUWLƬHG
+3�39&�IUHH �:DOO�3DSHU��8/�*5((1*8$5'�*2/'�&HUWLƬHG ��)6&��FHUWLƬHG ��PHHWV�$J%%�FULWHULD
+3�3HUPDQHQW�*ORVV�$GKHVLYH�9LQ\O��5($&+�FRPSOLDQW
+3�3ULPH�*ORVV�$LU�*3��5($&+�FRPSOLDQW

3HU�O
LQWHUD�JDPPD�GL�PDWHULDOL�GL�VWDPSD�+3�SHU�JUDQGL�IRUPDWL��YLVLWDUH�+3/)0HGLD�FRP�

$VVLVWHQ]D�H�VXSSRUWR

8��)+(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��)-(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��)/(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��)03(���DQQR�GL�VXSSRUWR�KDUGZDUH�+3�SRVW�JDUDQ]LD�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL
GLIHWWRVL
8��)13(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�SRVW�JDUDQ]LD�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL
GLIHWWRVL

�/D�YHORFLW»�GL�VWDPSD�SXÍ�YDULDUH�SHU�YLD�GHO�PHFFDQLVPR�DGDWWDWLYR�GL�VWDPSD�FKH�HYLWD�GLIHWWL�GL�TXDOLW»�GHOOH
LPPDJLQL��,�QRPL�GHOOD�PRGDOLW»�GL�VWDPSD�SRVVRQR�YDULDUH�LQ�EDVH�DO�VXSSRUWR�R�DOO
DSSOLFD]LRQH�
�/D�YDULD]LRQH�FURPDWLFD�WUD�L�ODYRUL�VWDPSDWL�Ã�VWDWD�PLVXUDWD�QHOOD�PRGDOLW»�D����SDVVDJJL��VX�VXSSRUWR�LQ�YLQLOH�
0LVXUD]LRQL�WUDVOXFLGH�VX�XQD�GHVWLQD]LRQH�FRORUH�����FRQ�LOOXPLQDQWH�VWDQGDUG�&,(�'����H�VHFRQGR�OR�VWDQGDUG
&,('(������LQ�FRQIRUPLW»�DOOR�VWDQGDUG�&,(�'UDIW�6WDQGDUG�'6�������(�������,O����GL�FRORUL�SRWUHEEH�SUHVHQWDUH
YDULD]LRQL�ROWUH�L���G(������,�VXSSRUWL�SHU�UHWURLOOXPLQD]LRQH��EDFNOLW��PLVXUDWL�LQ�PRGDOLW»�GL�WUDVPLVVLRQH�SRVVRQR
SURGXUUH�ULVXOWDWL�GLYHUVL�
�/D�WDJOLHULQD�DXWRPDWLFD�RUL]]RQWDOH�Ã�GHVWLQDWD�DG�HVVHUH�XWLOL]]DWD�VROR�FRQ�VWULVFLRQL�H�WHOH�VRWWLOL��6L�FRQVLJOLD�GL
HVHJXLUH�XQD�SURYD�
�([FOXGLQJ�7\SH���')(��'LJLWDO�)URQW�(QG��DV�GHƬQHG�LQ�(QHUJ\�6WDU��3URGXFW�6SHFLƬFDWLRQ�IRU�,PDJLQJ�(TXLSPHQW
YHUVLRQ�����
�7RWDO�SRZHU�PHDVXUHG�LQ�VOHHS�PRGH�LQFOXGLQJ�WKH�'LJLWDO�)URQW�(QG�FRQWDLQHG�RQ�WKH�SURGXFW�
�3URGXFW�FRQVLVWV�RI�3(7�IDEULF�DQG�FRDWLQJV��:LWK�OLQHU�DWWDFKHG������E\�ZHLJKW�RI�WKH�SURGXFW�FRQVLVWV�RI�UHF\FOHG
FRQWHQW��%DVH�PDWHULDO�IDEULF�LV�PDGH�IURP������UHF\FOHG�UHVLQ�
�$V�RI�WKH�GDWH�RI�WKLV�GRFXPHQW��WKLV�SURGXFW�GRHV�QRW�FRQWDLQ�DQ\�RI�WKH�FKHPLFDOV�RQ�WKH�(8oV�&DQGLGDWH�/LVW�IRU
$XWKRUL]DWLRQ��RWKHUZLVH�NQRZQ�DV�6XEVWDQFHV�RI�9HU\�+LJK�&RQFHUQ��LQ�FRQFHQWUDWLRQV�H[FHHGLQJ�������7R
GHWHUPLQH�WKH�VWDWXV�RI�69+&�LQ�+3�SURGXFWV��VHH�WKH�+3�5($&+�$UWLFOH����'HFODUDWLRQ�SXEOLVKHG�DW�+3�3ULQWLQJ
3URGXFWV�DQG�&RQVXPDEOH�6XSSOLHV�
�����E\�ZHLJKW�RI�WKH�SURGXFW�FRQVLVWV�RI�UHF\FOHG�FRQWHQW��%DVH�PDWHULDO�IDEULF�LV�PDGH�IURP������UHF\FOHG�UHVLQ�
&HUWLƬHG�DFFRUGLQJ�WR�*OREDO�5HF\FOHG�6WDQGDUG��*56��9HUVLRQ������0DUFK������
�7UDGHPDUN�OLFHQVH�FRGH�)6&�&�������
�&KHPLFDO�DQDO\VLV�GHPRQVWUDWHG�HOHPHQWDO�FKORULQH�WR�EH�EHORZ�����SSP��3UHVHQFH�RI�FKORULQH�LV�DWWULEXWHG�WR

UHVLGXDO�FKORULQH�XVHG�LQ�WKH�SDSHUPDNLQJ�SURFHVV��DQG�QRW�GXH�WR�WKH�SUHVHQFH�RI�39&�
�+3�39&�IUHH�:DOO�3DSHU�SULQWHG�ZLWK�+3�/DWH[�,QNV�LV�8/�*5((1*8$5'�*2/'�&HUWLƬHG��8/�*5((1*8$5'�*2/'

&HUWLƬFDWLRQ�WR�8/������GHPRQVWUDWHV�WKDW�SURGXFWV�DUH�FHUWLƬHG�WR�8/oV�*5((1*8$5'�VWDQGDUGV�IRU�ORZ�FKHPLFDO
HPLVVLRQV�LQWR�LQGRRU�DLU�GXULQJ�SURGXFW�XVDJH��)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWS���XO�FRP�JJ
�:LWK�+3�/DWH[�,QNV��SULQWV�PHHW�$J%%�FULWHULD�IRU�KHDOWK�UHODWHG�HYDOXDWLRQ�RI�92&�HPLVVLRQV��6HH

KWWS���XPZHOWEXQGHVDPW�GH�HQ�WRSLFV�KHDOWK�FRPPLVVLRQV�ZRUNLQJ�JURXSV�FRPPLWWHH�IRU�KHDOWK�UHODWHG�
HYDOXDWLRQ�RI�EXLOGLQJ

��&RS\ULJKW������+3�'HYHORSPHQW�&RPSDQ\��/�3��/H�LQIRUPD]LRQL�TXL�FRQWHQXWH�SRVVRQR�VXELUH�YDULD]LRQL�VHQ]D�SUHDYYLVR��/H�XQLFKH�JDUDQ]LH�VXL�SURGRWWL�H�VXL�VHUYL]L�+3�VRQR�HVSRVWH�QHOOH�GLFKLDUD]LRQL�GL�JDUDQ]LD�HVSOLFLWD�FKH�DFFRPSDJQDQR�L�VXGGHWWL�SURGRWWL
H�VHUYL]L��1XOOD�GL�TXDQWR�TXL�FRQWHQXWR�SXÍ�HVVHUH�LQWHUSUHWDWR�FRPH�JDUDQ]LD�DJJLXQWLYD��+3�GHFOLQD�RJQL�UHVSRQVDELOLW»�SHU�HUURUL�WHFQLFL�R�HGLWRULDOL�RG�RPLVVLRQL�TXL�FRQWHQXWL�

LW�LW�$JRVWR�����
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6FKHGD�WHFQLFD

6WDPSDQWH�+3�/DWH[�����:
$SULWH�OH�SRUWH�D�QXRYH�RSSRUWXQLW»�FRQ�XQ
HVSHULHQ]D�LPEDWWLELOH�GL
VWDPSD�D�LQFKLRVWUR�ELDQFR�

23325781,7���OD�PLJOLRUH�HVSHULHQ]D�GL
VWDPSD�GHO�ELDQFR

0,1,02�6)25=2��SURGX]LRQH�IDFLOH�H�YHORFH 02/72�3,´�',�81$�6(03/,&(�67$03$17(�
OHDGHU�QHOOH�FHUWLƬFD]LRQL�DPELHQWDOL

$XPHQWDWH�OD�SURGX]LRQH�GHOOD�YRVWUD�WLSRJUDƬD
R�FHQWUR�VWDPSD�FRQ�OD�VWDPSDQWH�D�LQFKLRVWUR
ELDQFR�SLÔ�VHPSOLFH�VXO�PHUFDWR� �LQ�JUDGR�GL
DGDWWDUVL�D�RJQL�YRVWUD�HVLJHQ]D�
$UULFFKLWH�OD�YRVWUD�RƫHUWD�FRQ�XQ
DPSLD�JDPPD
GL�DSSOLFD]LRQL�GL�VHJQDOHWLFD�H�GHFRUDWLYH��WUD�FXL
VWDPSH�VX�SHOOLFROD�VRWWLOH�H�FDUWD�
2ƫULWH�VWDPSH�HFFH]LRQDOL�FRQ�FRORUL�LQWHQVL�
VIXPDWXUH�PRUELGH�H�WHVWL�QLWLGL�D�XQD�YHORFLW»�GL
���P��K�

$XPHQWDWH�O
HƫLFLHQ]D��JUD]LH�DL�SURFHVVL�GL
PDQXWHQ]LRQH�DXWRPDWLFL�H�DOOH�WHVWLQH�GL
VWDPSD�VRVWLWXLELOL�GDOO
XWHQWH�
5LVSDUPLDWH�WHPSR�H�VSD]LR�FRQ�LO�VLVWHPD�GL
FDULFDPHQWR�IURQWDOH��UDSLGR�H�DXWRPDWL]]DWR�
5LVWDPSDWH�IDFLOPHQWH�L�SURJHWWL�JUD]LH�D�XQD
PHPRULD�ƬQR�D����*%�LQWHJUDWD�QHOOD�VWDPSDQWH�
0RQLWRUDWH�OD�VWDPSDQWH�GD�TXDOVLDVL�OXRJR�H
DPSOLDWH�OH�IXQ]LRQDOLW»�FRQ�O
DSS�+3�3ULQW26
EDVDWD�VXO�FORXG�

0LJOLRUDWH�O
DPELHQWH�GL�ODYRUR �FRQ�OD�WHFQRORJLD
GL�LQFKLRVWUR�+3�/DWH[�D�EDVH�DFTXD�
'LVWLQJXHWHYL�GDOOD�FRQFRUUHQ]D�FRQ�OH
FHUWLƬFD]LRQL�DPELHQWDOL�SLÔ�LPSRUWDQWL ��LQFOXVH
8/�(&2/2*2� �HG�(3($7� �
5LGXFHWH�LO�FRQVXPR�GL�SODVWLFD�FRQ�OH�FDUWXFFH�D
EDVH�GL�FDUWRQH �H�L�PDWHULDOL�GL�FRQVXPR�VHQ]D
HWLFKHWWH��DƫLGDWHYL�DO�SURJUDPPD�GL�ULFLFOR
JUDWXLWR�GL�+3�3ODQHW�3DUWQHUV�

3HU�XOWHULRUL�LQIRUPD]LRQL��YLVLWDUH�KWWSV���ZZZ�KS�FRP�JR�ODWH[����
8QLWHYL�DOOD�FRPPXQLW\��VFRSULWH�QXRYL�VWUXPHQWL�H�SDUODWH�FRQ�JOL�HVSHUWL��9LVLWDWH�+3�/DWH[�.QRZOHGJH�&HQWHU�DOO
LQGLUL]]R
KWWSV���ONF�KS�FRP�
6WDPSDQWH�SUHGLVSRVWD�SHU�IXQ]LRQDUH�VROR�FRQ�FDUWXFFH�FRQ�FKLS�+3�QXRYR�R�ULXWLOL]]DWR�H�GRWDWD�GL�PLVXUH�GL�VLFXUH]]D�GLQDPLFD�FKH�EORFFDQR�OH�FDUWXFFH�FRQ�FKLS�QRQ�+3��/oHƫLFDFLD�GL�WDOL
PLVXUH�GL�VLFXUH]]D�VDU»�JDUDQWLWD�WUDPLWH�LO�SHULRGLFR�ULODVFLR�GL�DJJLRUQDPHQWL�ƬUPZDUH��FKH�EORFFKHUDQQR�HYHQWXDOL�FDUWXFFH�FRQ�FKLS�QRQ�+3�LQ�SUHFHGHQ]D�IXQ]LRQDQWL��,�FKLS�+3�ULXWLOL]]DWL
DELOLWDQR�LO�IXQ]LRQDPHQWR�GL�FDUWXFFH�ULXWLOL]]DWH��ULJHQHUDWH�H�ULFDULFDWH��3HU�PDJJLRUL�LQIRUPD]LRQL�YDL�VX��KWWS���ZZZ�KS�FRP�OHDUQ�GV

�(VSHULHQ]D�FRQ�O
LQFKLRVWUR�ELDQFR�PLJOLRUH�SLÔ�VHPSOLFH�JUD]LH�DOOD�PDQXWHQ]LRQH�WUDVSDUHQWH�GHOO
LQFKLRVWUR�FRQ�LO�VLVWHPD�GL�ULFLUFROR�DXWRPDWLFR�GHOO
LQFKLRVWUR�WUD�OD�PLVFHOD�GL�LQFKLRVWUR�+3�/DWH[�����H�OD�FDUWXFFLD�GL
LQFKLRVWUR�+3�����:KLWH�/DWH[��,O�VLVWHPD�JDUDQWLVFH�FKH�O
LQFKLRVWUR�ELDQFR�VLD�VHPSUH�LQ�FLUFROR�H�QRQ�VL�GHSRVLWL��4XDQGR�QRQ�VL�VWDPSD�FRQ�O
LQFKLRVWUR�ELDQFR��Ã�VHPSOLFH�ULPXRYHUH�OD�WHVWLQD�GL�VWDPSD�GHO�ELDQFR�GDO
FDUUHOOR�H�FRQVHUYDUOD�LQ�XQD�FDPHUD�URWDQWH�HVWHUQD��,Q�TXHVWR�PRGR�VL�HYLWDQR�LQXWLOL�VSUHFKL�GL�ELDQFR�H�VL�SUHYLHQH�O
RVWUX]LRQH�GHOOD�WHVWLQD�GL�VWDPSD�FDXVDWD�GDOOD�GHQVD�FRPSRVL]LRQH�FKLPLFD�GHOO
LQFKLRVWUR�ELDQFR�
7XWWH�OH�PRGDOLW»�GL�VWDPSD�GHO�ELDQFR�VRQR�GLVSRQLELOL�D�GLYHUVH�GHQVLW»�GL�LQFKLRVWUR�SHU�RWWHQHUH�GLYHUVL�OLYHOOL�GL�FRSUHQ]D��VSRW��XQGHUƮRRG��RYHUƮRRG�H���VWUDWL��ƬQR�DO������GL�GHQVLW»�GHOO
LQFKLRVWUR�ELDQFR��
�0RGDOLW»�VWDQGDUG��*HQHULF�6$9�&DOHQGDU��D���SDVVDJJL����FRORUL��GHQVLW»�GHOO
LQFKLRVWUR�GHO�������,Q�EDVH�D�WHVW�LQWHUQL�FRQGRWWL�GD�+3�VX�0$&7$&�-7������:*�3*��/D�YHORFLW»�GL�VWDPSD�SXÍ�YDULDUH�SHU�YLD�GHO�PHFFDQLVPR
DGDWWDWLYR�GL�VWDPSD��SURJHWWDWR�SHU�HYLWDUH�GLIHWWL�GL�TXDOLW»�GHOOH�LPPDJLQL�
�6XOOD�EDVH�GL�DQDOLVL�LQWHUQH�GHOOD�FRQFRUUHQ]D�D�SDUWLUH�GD�LQIRUPD]LRQL�GLVSRQLELOL�DO�SXEEOLFR��$SSOLFDELOH�DOOD�WHFQRORJLD�+3�/DWH[�ULVSHWWR�DOOH�DOWHUQDWLYH�GL�VWDPSD�GL�JUDQGH�IRUPDWR�GHOOD�FRQFRUUHQ]D�FKH�XWLOL]]DQR
VROYHQWL�H�WHFQRORJLH�89��3HU�XOWHULRUL�LQIRUPD]LRQL��FRQVXOWDUH�OH�VFKHGH�WHFQLFKH�GHL�VLQJROL�SURGRWWL�DOO
LQGLUL]]R�KWWS���KS�FRP�JR�ODWH[
�,Q�EDVH�DOOH�YDOXWD]LRQL�RUJDQROHWWLFKH�FRQGRWWH�GXUDQWH�OD�VWDPSD�FRQ�+3�/DWH[�VHULH�����H�0LPDNL�8-9����������7HVW�HƫHWWXDWL�LQ�XQ�DPELHQWH�GL����P��FRQ���ULFDPEL�G
DULD�O
RUD��7HVW�FRQGRWWR�GD�2GRXUQHW�VHFRQGR�OR
VWDQGDUG�9',������LQ�FXL�OD�TXDOLW»�GHOO
DULD�GL�+3�/DWH[�VHULH�����Ã�VWDWD�FDUDWWHUL]]DWD��GXUDQWH�OD�VWDPSD��FRPH�WRQR�HGRQLFR��QHXWUR���D�FRQIURQWR�FRQ�0LPDNL�8-&���������
�*OL�LQFKLRVWUL�+3�/DWH[�����FHUWLƬFDWL�8/�(&2/2*2��VRGGLVIDQR�XQD�VHULH�GL�ULJRURVL�FULWHUL�UHODWLYL�DOOD�VDOXWH�GHOO
XRPR�H�DOOD�SURWH]LRQH�GHOO
DPELHQWH��3HU�OH�FHUWLƬFD]LRQL��FRQVXOWDUH�KWWS���ZZZ�XO�FRP�(/�H
KWWS���ZZZ�XO�FRP�JJ
�$SSOLFDELOH�D�VWDPSDQWL�+3�/DWH[�VHOH]LRQDWH��5HJLVWUD]LRQH�(3($7�RYH�DSSOLFDELOH�VXSSRUWDWD��3HU�OR�VWDWR�GHOOD�UHJLVWUD]LRQH�LQ�EDVH�DO�3DHVH��FRQVXOWDUH�KWWS���ZZZ�HSHDW�QHW�
�$SSOLFDELOH�DG�+3������5LGX]LRQH�GHOOD�SODVWLFD�EDVDWD�VXOOD�WUDQVL]LRQH�GDOOH�FDUWXFFH�G
LQFKLRVWUR�LQ�SODVWLFD�DOOH�FDUWXFFH�G
LQFKLRVWUR�LQ�FDUWRQH��FRQ�XQ�ULVSDUPLR�DQQXR�SDUL�D����WRQQHOODWH�GL�SODVWLFD��VXOOD�EDVH�GHOOH
XQLW»�PHGLH�GL�FDUWXFFH�G
LQFKLRVWUR�+3�����H����$�SURGRWWH�GDO������DO������
�3HU�OH�PRGDOLW»�GL�SDUWHFLSD]LRQH�H�OD�GLVSRQLELOLW»�GHO�SURJUDPPD�+3�3ODQHW�3DUWQHUV��FRQVXOWDUH�KWWS���KS�FRP�UHF\FOH��LO�SURJUDPPD�SRWUHEEH�QRQ�HVVHUH�GLVSRQLELOH�QHOOD�SURSULD�DUHD��'RYH�TXHVWR�SURJUDPPD�QRQ�Ã
GLVSRQLELOH��H�SHU�DOWUL�PDWHULDOL�GL�FRQVXPR�QRQ�LQFOXVL�QHO�SURJUDPPD��FRQVXOWDUH�OH�DXWRULW»�ORFDOL�SUHSRVWH�DOOR�VPDOWLPHQWR�GHL�ULƬXWL�SHU�LQIRUPD]LRQL�VXOOH�SURFHGXUH�SLÔ�DSSURSULDWH�
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6FKHGD�WHFQLFD�_�6WDPSDQWH�+3�/DWH[�����:

6SHFLƬFKH�WHFQLFKH
6WDPSD

0RGDOLW»�GL�VWDPSD ���P��K�s�9HORFLW»�PDVVLPD����SDVVDJJL�
���P��K�s�9HORFH����SDVVDJJL�
���P��K�s�6WDQGDUG����SDVVDJJL�
���P��K�s�4XDOLW»����SDVVDJJL�
��P��K�s�(OHYDWD�VDWXUD]LRQH�����SDVVDJJL�
��P��K�s�6WDQGDUG�SHU�VXSSRUWL�UHWURLOOXPLQDWL�H�WHVVXWL�����SDVVDJJL�
��P��K�s�%LDQFR�6SRW�������
��P��K�s�%LDQFR�2YHUƮRRG�������
��P��K�s�%LDQFR�8QGHUƮRRG�������
��P��K�s���VWUDWL�������

5LVROX]LRQH�VWDPSD )LQR�D������[������GSL

7LSL�GL�LQFKLRVWUR ,QFKLRVWUL�D�EDVH�DFTXD�+3�/DWH[

&DUWXFFH�GL�LQFKLRVWUR ���QHUR��FLDQR��FLDQR�FKLDUR��PDJHQWD�FKLDUR��PDJHQWD��JLDOOR��ELDQFR��+3�/DWH[�2SWLPL]HU��+3�/DWH[�2YHUFRDW�

'LPHQVLRQL�FDUWXFFLD ��/

7HVWLQH�GL�VWDPSD �����FLDQR�QHUR����PDJHQWD�JLDOOR����FLDQR�FKLDUR�PDJHQWD�FKLDUR����ELDQFR����+3�/DWH[�2SWLPL]HU����+3�/DWH[
2YHUFRDW�

5LSHWLELOLW»�GD�VWDPSD�D
VWDPSD�D�OXQJR�WHUPLQH

����GHL�FRORUL�����G(����

6XSSRUWL

*HVWLRQH $OLPHQWD]LRQH�D�URWROR��UXOOR�GL�DYYROJLPHQWR��WDJOLHULQD�RUL]]RQWDOH�DXWRPDWLFD��SHU�YLQLOH��VWULVFLRQL�H�WHOH �
VXSSRUWL�FDUWDFHL�H�SHOOLFROD�

7LSL�GL�VXSSRUWL 6WULVFLRQL��YLQLOL�DXWRDGHVLYL��SHOOLFROH��FDUWD��ULYHVWLPHQWL�PXUDOL��WHOH��PDWHULDOL�VLQWHWLFL��VWRƫH��PHVK��WHVVXWL�H�DOWUL
PDWHULDOL�SRURVL�ULFKLHGRQR�XQ�OLQHU�

'LPHQVLRQL�URWROR 5RWROL�GD�����D�������PP��URWROL�GD�����D�������PP�FRQ�VXSSRUWR�FRPSOHWR�

3HVR�PDVVLPR�URWROR ���NJ

'LDPHWUR�PDVVLPR�ERELQD ����PP

6SHVVRUH )LQR�D�����PP

$SSOLFD]LRQL 6WULVFLRQL��DEELJOLDPHQWR�SHUVRQDOL]]DELOH��HVSRVLWRUL��JUDƬFD�SHU�ƬHUH�HG�HYHQWL��VHJQDOHWLFD�SHU�HVWHUQL��JUDƬFKH
D�SDYLPHQWR��SRVWHU�SHU�LQWHUQL��GHFRUD]LRQL�GL�LQWHUQL��HWLFKHWWH�H�DGHVLYL��ER[�OXPLQRVL��FDUWD�H�SHOOLFROD��
323�326��SRVWHU��JUDƬFD�SHU�YHLFROL��GHFDOFRPDQLH�PXUDOL��YHWURIDQLH

&RQQHWWLYLW»

,QWHUIDFFH *LJDELW�(WKHUQHW������%DVH�7�

'LPHQVLRQL��/�[�3�[�$�

6WDPSDQWH �����[�����[������PP

6SHGL]LRQH �����[������[������PP

$UHD�RSHUDWLYD �����[������PP

3HVR

6WDPSDQWH ����NJ

6SHGL]LRQH ����NJ

&RQWHQXWR�GHOOD
FRQIH]LRQH

6WDPSDQWH�+3�/DWH[�����:��WHVWLQH�GL�VWDPSD��FDUWXFFH�GL�PDQXWHQ]LRQH��SLHGLVWDOOR�VWDPSDQWH��UXOOR�GL
DYYROJLPHQWR��NLW�GL�PDQXWHQ]LRQH�SHU�O
XWHQWH��VXSSRUWL�SHULPHWUDOL��JXLGD�GL�ULIHULPHQWR�UDSLGR��VRIWZDUH�+3�6$L
)OH[L�5,3�%DVLF��JXLGD�DOO
LQVWDOOD]LRQH��VRIWZDUH�SHU�GRFXPHQWD]LRQH��FDYL�GL�DOLPHQWD]LRQH��VSXUJKL�GHOO
DULD�
DGDWWDWRUH�SHU�VXSSRUWR�URWROR�GD���SROOLFL

,QWHUYDOOL�DPELHQWDOL

7HPSHUDWXUD�LQ�HVHUFL]LR GD����D����&

8PLGLW»�LQ�HVHUFL]LR GDO����DOO
����GL�XPLGLW»�UHODWLYD��VHQ]D�FRQGHQVD�

$FXVWLFD

3UHVVLRQH�VRQRUD ���G%�$���LQ�IXQ]LRQH������G%�$���LQ�DWWHVD�������G%�$���LQDWWLYD�

3RWHQ]D�VRQRUD ����%�$���LQ�IXQ]LRQH�������%�$���LQ�DWWHVD������%�$���LQDWWLYD�

$OLPHQWD]LRQH

&RQVXPR ��������N:������N:�SHDN���SULQWLQJ������:��UHDG\��������: ��VOHHS�������: �ZLWK�')(�

5HTXLVLWL 7HQVLRQH�G
LQJUHVVR��DXWRULOHYD]LRQH����������9��������GXH�ƬOL�H�3(��������+]�����+]���'XH�FDYL�GL
DOLPHQWD]LRQH����$�PD[�SHU�FDYR�GL�DOLPHQWD]LRQH�VWDPSDQWH��0D[����$�SHU�FDYR�GL�DOLPHQWD]LRQH
SROLPHUL]]D]LRQH

&HUWLƬFD]LRQH

6LFXUH]]D &RQIRUPH�D�,(&�����������D�H��D�HGL]LRQH��H�,(&���������$��$���6WDWL�8QLWL�H�&DQDGD��FHUWLƬFD]LRQH�&6$���8(
�FRQIRUPH�D�/9'��(1���������HG�(1�����������&LQD��&&&�

(OHWWURPDJQHWLFR &RQIRUPLW»�DL�UHTXLVLWL�SHU�L�SURGRWWL�GL�FODVVH�$��LQFOXVL��6WDWL�8QLWL��QRUPDWLYH�)&&���&DQDGD��,&(6���8QLRQH�HXURSHD
�GLUHWWLYD�(0&���$XVWUDOLD�H�1XRYD�=HODQGD��560���*LDSSRQH��9&&,���&RUHD��.&&���&LQD��&&&�

$PELHQWDOH (1(5*<�67$5���5R+6��5$((��8(��($(8��&LQD��&RUHD��,QGLD��8FUDLQD��7XUFKLD���5($&+��(3($7��26+$��&RQIRUPH�D
PDUFDWXUD�&(

*DUDQ]LD *DUDQ]LD�OLPLWDWD�GL�XQ�DQQR�VXOO
KDUGZDUH

,QIRUPD]LRQL�VXJOL�RUGLQL
3URGRWWR

���.�$ +3�/DWH[�����:�3ULQWHU

$FFHVVRUL

���.�$ +3�/DWH[�����2XWSXW�3ODWHQ�3URWHFWRU�$FFHVVRU\
��9��$ +3�/DWH[�������������8VHU�0DLQWHQDQFH�.LW
���6�$ $FFHVVRULR�DOLPHQWDWRUH�GL�VXSSRUWL�+3�/DWH[
�+5��$ +3�/DWH[�������������0HGLD�/RDGLQJ�$FFHVVRU\

0DWHULDOL�GL�FRQVXPR�+3�RULJLQDOL�SHU�OD�VWDPSD

�88��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�ELDQFR
�88��$ 7HVWLQD�GL�VWDPSD�+3�����2SWLPL]HU�/DWH[
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�ELDQFR�GD���OLWUL
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�QHUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�FLDQR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�PDJHQWD�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�JLDOOR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�FLDQR�FKLDUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�PDJHQWD�FKLDUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�2SWLPL]HU�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�2YHUFRDW�GD���O
�89��$ &RQWHQLWRUH�GL�PLVFHOD]LRQH�LQFKLRVWUR�+3����
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�QHUR�FLDQR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�PDJHQWD�JLDOOR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�FLDQR�FKLDUR�PDJHQWD�FKLDUR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�2YHUFRDW
�89��$ +3�/DWH[�0DLQWHQDQFH�&DUWULGJH

0DWHULDOL�GL�VWDPSD�+3�RULJLQDOL�SHU�JUDQGL�IRUPDWL

+3�5HF\FOHG �5HPRYDEOH�$GKHVLYH�)DEULF����LQ�&RUH��/DWH[�VROYHQW���5($&+�FRPSOLDQW
+3�5HF\FOHG �6DWLQ�&DQYDV����LQ�&RUH��/DWH[�VROYHQW���5($&+�FRPSOLDQW
+3�3UHPLXP�3RVWHU�3DSHU��)6&��FHUWLƬHG
+3�39&�IUHH �:DOO�3DSHU��8/�*5((1*8$5'�*2/'�&HUWLƬHG ��)6&��FHUWLƬHG ��PHHWV�$J%%�FULWHULD
+3�3HUPDQHQW�*ORVV�$GKHVLYH�9LQ\O��5($&+�FRPSOLDQW
+3�3ULPH�*ORVV�$LU�*3��5($&+�FRPSOLDQW

3HU�O
LQWHUD�JDPPD�GL�PDWHULDOL�GL�VWDPSD�+3�SHU�JUDQGL�IRUPDWL��YLVLWDUH�+3/)0HGLD�FRP�

$VVLVWHQ]D�H�VXSSRUWR

8��(�(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��(�(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��)�(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��)�3(���DQQR�GL�VXSSRUWR�KDUGZDUH�+3�SRVW�JDUDQ]LD�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL
GLIHWWRVL
8��)�3(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�SRVW�JDUDQ]LD�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL
GLIHWWRVL

�/D�YHORFLW»�GL�VWDPSD�SXÍ�YDULDUH�SHU�YLD�GHO�PHFFDQLVPR�DGDWWDWLYR�GL�VWDPSD�FKH�HYLWD�GLIHWWL�GL�TXDOLW»�GHOOH
LPPDJLQL��,�QRPL�GHOOD�PRGDOLW»�GL�VWDPSD�SRVVRQR�YDULDUH�LQ�EDVH�DO�VXSSRUWR�R�DOO
DSSOLFD]LRQH�
�/D�YDULD]LRQH�FURPDWLFD�WUD�L�ODYRUL�VWDPSDWL�Ã�VWDWD�PLVXUDWD�QHOOD�PRGDOLW»�D����SDVVDJJL��VX�VXSSRUWR�LQ�YLQLOH�
0LVXUD]LRQL�WUDVOXFLGH�VX�XQD�GHVWLQD]LRQH�FRORUH�����FRQ�LOOXPLQDQWH�VWDQGDUG�&,(�'����H�VHFRQGR�OR�VWDQGDUG
&,('(������LQ�FRQIRUPLW»�DOOR�VWDQGDUG�&,(�'UDIW�6WDQGDUG�'6�������(�������,O����GL�FRORUL�SRWUHEEH�SUHVHQWDUH
YDULD]LRQL�ROWUH�L���G(������,�VXSSRUWL�SHU�UHWURLOOXPLQD]LRQH��EDFNOLW��PLVXUDWL�LQ�PRGDOLW»�GL�WUDVPLVVLRQH�SRVVRQR
SURGXUUH�ULVXOWDWL�GLYHUVL�
�/D�WDJOLHULQD�DXWRPDWLFD�RUL]]RQWDOH�Ã�GHVWLQDWD�DG�HVVHUH�XWLOL]]DWD�VROR�FRQ�VWULVFLRQL�H�WHOH�VRWWLOL��6L�FRQVLJOLD�GL
HVHJXLUH�XQD�SURYD�
�([FOXGLQJ�7\SH���')(��'LJLWDO�)URQW�(QG��DV�GHƬQHG�LQ�(QHUJ\�6WDU��3URGXFW�6SHFLƬFDWLRQ�IRU�,PDJLQJ�(TXLSPHQW
YHUVLRQ�����
�7RWDO�SRZHU�PHDVXUHG�LQ�VOHHS�PRGH�LQFOXGLQJ�WKH�'LJLWDO�)URQW�(QG�FRQWDLQHG�RQ�WKH�SURGXFW�
�3URGXFW�FRQVLVWV�RI�3(7�IDEULF�DQG�FRDWLQJV��:LWK�OLQHU�DWWDFKHG������E\�ZHLJKW�RI�WKH�SURGXFW�FRQVLVWV�RI�UHF\FOHG
FRQWHQW��%DVH�PDWHULDO�IDEULF�LV�PDGH�IURP������UHF\FOHG�UHVLQ�
�$V�RI�WKH�GDWH�RI�WKLV�GRFXPHQW��WKLV�SURGXFW�GRHV�QRW�FRQWDLQ�DQ\�RI�WKH�FKHPLFDOV�RQ�WKH�(8oV�&DQGLGDWH�/LVW�IRU
$XWKRUL]DWLRQ��RWKHUZLVH�NQRZQ�DV�6XEVWDQFHV�RI�9HU\�+LJK�&RQFHUQ��LQ�FRQFHQWUDWLRQV�H[FHHGLQJ�������7R
GHWHUPLQH�WKH�VWDWXV�RI�69+&�LQ�+3�SURGXFWV��VHH�WKH�+3�5($&+�$UWLFOH����'HFODUDWLRQ�SXEOLVKHG�DW�+3�3ULQWLQJ
3URGXFWV�DQG�&RQVXPDEOH�6XSSOLHV�
�����E\�ZHLJKW�RI�WKH�SURGXFW�FRQVLVWV�RI�UHF\FOHG�FRQWHQW��%DVH�PDWHULDO�IDEULF�LV�PDGH�IURP������UHF\FOHG�UHVLQ�
&HUWLƬHG�DFFRUGLQJ�WR�*OREDO�5HF\FOHG�6WDQGDUG��*56��9HUVLRQ������0DUFK������
�7UDGHPDUN�OLFHQVH�FRGH�)6&�&�������
�&KHPLFDO�DQDO\VLV�GHPRQVWUDWHG�HOHPHQWDO�FKORULQH�WR�EH�EHORZ�����SSP��3UHVHQFH�RI�FKORULQH�LV�DWWULEXWHG�WR

UHVLGXDO�FKORULQH�XVHG�LQ�WKH�SDSHUPDNLQJ�SURFHVV��DQG�QRW�GXH�WR�WKH�SUHVHQFH�RI�39&�
�+3�39&�IUHH�:DOO�3DSHU�SULQWHG�ZLWK�+3�/DWH[�,QNV�LV�8/�*5((1*8$5'�*2/'�&HUWLƬHG��8/�*5((1*8$5'�*2/'

&HUWLƬFDWLRQ�WR�8/������GHPRQVWUDWHV�WKDW�SURGXFWV�DUH�FHUWLƬHG�WR�8/oV�*5((1*8$5'�VWDQGDUGV�IRU�ORZ�FKHPLFDO
HPLVVLRQV�LQWR�LQGRRU�DLU�GXULQJ�SURGXFW�XVDJH��)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWS���XO�FRP�JJ
�:LWK�+3�/DWH[�,QNV��SULQWV�PHHW�$J%%�FULWHULD�IRU�KHDOWK�UHODWHG�HYDOXDWLRQ�RI�92&�HPLVVLRQV��6HH

KWWS���XPZHOWEXQGHVDPW�GH�HQ�WRSLFV�KHDOWK�FRPPLVVLRQV�ZRUNLQJ�JURXSV�FRPPLWWHH�IRU�KHDOWK�UHODWHG�
HYDOXDWLRQ�RI�EXLOGLQJ

��&RS\ULJKW������+3�'HYHORSPHQW�&RPSDQ\��/�3��/H�LQIRUPD]LRQL�TXL�FRQWHQXWH�SRVVRQR�VXELUH�YDULD]LRQL�VHQ]D�SUHDYYLVR��/H�XQLFKH�JDUDQ]LH�VXL�SURGRWWL�H�VXL�VHUYL]L�+3�VRQR�HVSRVWH�QHOOH�GLFKLDUD]LRQL�GL�JDUDQ]LD�HVSOLFLWD�FKH�DFFRPSDJQDQR�L�VXGGHWWL�SURGRWWL
H�VHUYL]L��1XOOD�GL�TXDQWR�TXL�FRQWHQXWR�SXÍ�HVVHUH�LQWHUSUHWDWR�FRPH�JDUDQ]LD�DJJLXQWLYD��+3�GHFOLQD�RJQL�UHVSRQVDELOLW»�SHU�HUURUL�WHFQLFL�R�HGLWRULDOL�RG�RPLVVLRQL�TXL�FRQWHQXWL�

LW�LW�$JRVWR�����
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6FKHGD�WHFQLFD

6WDPSDQWH�+3�/DWH[����
$SULWH�OH�SRUWH�D�QXRYH�SRVVLELOLW»��RƫUHQGR�XQD�TXDOLW»�HFFH]LRQDOH�FRQ
OD�PDVVLPD�VHPSOLFLW»

23325781,7���DXPHQWDWH�OD�TXDOLW»
GHOO
RƫHUWD

0,1,02�6)25=2��SURGX]LRQH�IDFLOH�H�YHORFH 02/72�3,´�',�81$�6(03/,&(�67$03$17(�
OHDGHU�QHOOH�FHUWLƬFD]LRQL�DPELHQWDOL

$UULFFKLWH�OD�YRVWUD�RƫHUWD�FRQ�XQ
DPSLD�JDPPD
GL�DSSOLFD]LRQL�GL�VHJQDOHWLFD�H�GHFRUDWLYH��WUD�FXL
VWDPSH�VX�SHOOLFROD�VRWWLOH�H�FDUWD�
2ƫULWH�VWDPSH�HFFH]LRQDOL�FRQ�FRORUL�LQWHQVL�
VIXPDWXUH�PRUELGH�H�WHVWL�QLWLGL�D�XQD�YHORFLW»�GL
���P��K�
6HPSOLƬFDWH�OH�RSHUD]LRQL�GL�ƬQLWXUD��ODPLQD]LRQH
H�LQVWDOOD]LRQH�JUD]LH�DJOL�LQFKLRVWUL�ƮHVVLELOL�H�DOOH
VWDPSH�VXELWR�DVFLXWWH�

$XPHQWDWH�O
HƫLFLHQ]D��JUD]LH�DL�SURFHVVL�GL
PDQXWHQ]LRQH�DXWRPDWLFL�H�DOOH�WHVWLQH�GL
VWDPSD�VRVWLWXLELOL�GDOO
XWHQWH�
5LVSDUPLDWH�WHPSR�H�VSD]LR�FRQ�LO�VLVWHPD�GL
FDULFDPHQWR�IURQWDOH��UDSLGR�H�DXWRPDWL]]DWR�
5LVWDPSDWH�IDFLOPHQWH�L�SURJHWWL�JUD]LH�D�XQD
PHPRULD�ƬQR�D����*%�LQWHJUDWD�QHOOD�VWDPSDQWH�
0RQLWRUDWH�OD�VWDPSDQWH�GD�TXDOVLDVL�OXRJR�H
DPSOLDWH�OH�IXQ]LRQDOLW»�FRQ�O
DSS�+3�3ULQW26
EDVDWD�VXO�FORXG�

0LJOLRUDWH�O
DPELHQWH�GL�ODYRUR �FRQ�OD�WHFQRORJLD
GL�LQFKLRVWUR�+3�/DWH[�D�EDVH�DFTXD�
'LVWLQJXHWHYL�GDOOD�FRQFRUUHQ]D�FRQ�OH
FHUWLƬFD]LRQL�DPELHQWDOL�SLÔ�LPSRUWDQWL ��LQFOXVH
8/�(&2/2*2� �HG�(3($7� �
5LGXFHWH�LO�FRQVXPR�GL�SODVWLFD�FRQ�OH�FDUWXFFH�D
EDVH�GL�FDUWRQH �H�L�PDWHULDOL�GL�FRQVXPR�VHQ]D
HWLFKHWWH��DƫLGDWHYL�DO�SURJUDPPD�GL�ULFLFOR
JUDWXLWR�GL�+3�3ODQHW�3DUWQHUV�

3HU�XOWHULRUL�LQIRUPD]LRQL��YLVLWDUH�KWWSV���ZZZ�KS�FRP�JR�ODWH[����
8QLWHYL�DOOD�FRPPXQLW\��VFRSULWH�QXRYL�VWUXPHQWL�H�SDUODWH�FRQ�JOL�HVSHUWL��9LVLWDWH�+3�/DWH[�.QRZOHGJH�&HQWHU�DOO
LQGLUL]]R
KWWSV���ONF�KS�FRP�
6WDPSDQWH�SUHGLVSRVWD�SHU�IXQ]LRQDUH�VROR�FRQ�FDUWXFFH�FRQ�FKLS�+3�QXRYR�R�ULXWLOL]]DWR�H�GRWDWD�GL�PLVXUH�GL�VLFXUH]]D�GLQDPLFD�FKH�EORFFDQR�OH�FDUWXFFH�FRQ�FKLS�QRQ�+3��/oHƫLFDFLD�GL�WDOL
PLVXUH�GL�VLFXUH]]D�VDU»�JDUDQWLWD�WUDPLWH�LO�SHULRGLFR�ULODVFLR�GL�DJJLRUQDPHQWL�ƬUPZDUH��FKH�EORFFKHUDQQR�HYHQWXDOL�FDUWXFFH�FRQ�FKLS�QRQ�+3�LQ�SUHFHGHQ]D�IXQ]LRQDQWL��,�FKLS�+3�ULXWLOL]]DWL
DELOLWDQR�LO�IXQ]LRQDPHQWR�GL�FDUWXFFH�ULXWLOL]]DWH��ULJHQHUDWH�H�ULFDULFDWH��3HU�PDJJLRUL�LQIRUPD]LRQL�YDL�VX��KWWS���ZZZ�KS�FRP�OHDUQ�GV

�0RGDOLW»�VWDQGDUG��*HQHULF�6$9�&DOHQGDU��D���SDVVDJJL����FRORUL��GHQVLW»�GHOO
LQFKLRVWUR�GHO�������,Q�EDVH�D�WHVW�LQWHUQL�FRQGRWWL�GD�+3�VX�0$&7$&�-7������:*�3*��/D�YHORFLW»�GL�VWDPSD�SXÍ�YDULDUH�SHU�YLD�GHO�PHFFDQLVPR
DGDWWDWLYR�GL�VWDPSD��SURJHWWDWR�SHU�HYLWDUH�GLIHWWL�GL�TXDOLW»�GHOOH�LPPDJLQL�
�6XOOD�EDVH�GL�DQDOLVL�LQWHUQH�GHOOD�FRQFRUUHQ]D�D�SDUWLUH�GD�LQIRUPD]LRQL�GLVSRQLELOL�DO�SXEEOLFR��$SSOLFDELOH�DOOD�WHFQRORJLD�+3�/DWH[�ULVSHWWR�DOOH�DOWHUQDWLYH�GL�VWDPSD�GL�JUDQGH�IRUPDWR�GHOOD�FRQFRUUHQ]D�FKH�XWLOL]]DQR
VROYHQWL�H�WHFQRORJLH�89��3HU�XOWHULRUL�LQIRUPD]LRQL��FRQVXOWDUH�OH�VFKHGH�WHFQLFKH�GHL�VLQJROL�SURGRWWL�DOO
LQGLUL]]R�KWWS���KS�FRP�JR�ODWH[
�,Q�EDVH�DOOH�YDOXWD]LRQL�RUJDQROHWWLFKH�FRQGRWWH�GXUDQWH�OD�VWDPSD�FRQ�+3�/DWH[�VHULH�����H�0LPDNL�8-9����������7HVW�HƫHWWXDWL�LQ�XQ�DPELHQWH�GL����P��FRQ���ULFDPEL�G
DULD�O
RUD��7HVW�FRQGRWWR�GD�2GRXUQHW�VHFRQGR�OR
VWDQGDUG�9',������LQ�FXL�OD�TXDOLW»�GHOO
DULD�GL�+3�/DWH[�VHULH�����Ã�VWDWD�FDUDWWHUL]]DWD��GXUDQWH�OD�VWDPSD��FRPH�WRQR�HGRQLFR��QHXWUR���D�FRQIURQWR�FRQ�0LPDNL�8-&���������
�*OL�LQFKLRVWUL�+3�/DWH[�����FHUWLƬFDWL�8/�(&2/2*2��VRGGLVIDQR�XQD�VHULH�GL�ULJRURVL�FULWHUL�UHODWLYL�DOOD�VDOXWH�GHOO
XRPR�H�DOOD�SURWH]LRQH�GHOO
DPELHQWH��3HU�OH�FHUWLƬFD]LRQL��FRQVXOWDUH�KWWS���ZZZ�XO�FRP�(/�H
KWWS���ZZZ�XO�FRP�JJ
�$SSOLFDELOH�D�VWDPSDQWL�+3�/DWH[�VHOH]LRQDWH��5HJLVWUD]LRQH�(3($7�RYH�DSSOLFDELOH�VXSSRUWDWD��3HU�OR�VWDWR�GHOOD�UHJLVWUD]LRQH�LQ�EDVH�DO�3DHVH��FRQVXOWDUH�KWWS���ZZZ�HSHDW�QHW�
�$SSOLFDELOH�DG�+3������5LGX]LRQH�GHOOD�SODVWLFD�EDVDWD�VXOOD�WUDQVL]LRQH�GDOOH�FDUWXFFH�G
LQFKLRVWUR�LQ�SODVWLFD�DOOH�FDUWXFFH�G
LQFKLRVWUR�LQ�FDUWRQH��FRQ�XQ�ULVSDUPLR�DQQXR�SDUL�D����WRQQHOODWH�GL�SODVWLFD��VXOOD�EDVH�GHOOH
XQLW»�PHGLH�GL�FDUWXFFH�G
LQFKLRVWUR�+3�����H����$�SURGRWWH�GDO������DO������
�3HU�OH�PRGDOLW»�GL�SDUWHFLSD]LRQH�H�OD�GLVSRQLELOLW»�GHO�SURJUDPPD�+3�3ODQHW�3DUWQHUV��FRQVXOWDUH�KWWS���KS�FRP�UHF\FOH��LO�SURJUDPPD�SRWUHEEH�QRQ�HVVHUH�GLVSRQLELOH�QHOOD�SURSULD�DUHD��'RYH�TXHVWR�SURJUDPPD�QRQ�Ã
GLVSRQLELOH��H�SHU�DOWUL�PDWHULDOL�GL�FRQVXPR�QRQ�LQFOXVL�QHO�SURJUDPPD��FRQVXOWDUH�OH�DXWRULW»�ORFDOL�SUHSRVWH�DOOR�VPDOWLPHQWR�GHL�ULƬXWL�SHU�LQIRUPD]LRQL�VXOOH�SURFHGXUH�SLÔ�DSSURSULDWH�
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6FKHGD�WHFQLFD�_�6WDPSDQWH�+3�/DWH[����

6SHFLƬFKH�WHFQLFKH
6WDPSD

0RGDOLW»�GL�VWDPSD ���P��K�s�9HORFLW»�PDVVLPD����SDVVDJJL�
���P��K�s�9HORFH����SDVVDJJL�
���P��K�s�6WDQGDUG����SDVVDJJL�
���P��K�s�4XDOLW»����SDVVDJJL�
��P��K�s�(OHYDWD�VDWXUD]LRQH�����SDVVDJJL�
��P��K�s�6WDQGDUG�SHU�VXSSRUWL�UHWURLOOXPLQDWL�H�WHVVXWL�����SDVVDJJL�

5LVROX]LRQH�VWDPSD )LQR�D������[������GSL

7LSL�GL�LQFKLRVWUR ,QFKLRVWUL�D�EDVH�DFTXD�+3�/DWH[

&DUWXFFH�GL�LQFKLRVWUR ���QHUR��FLDQR��FLDQR�FKLDUR��PDJHQWD�FKLDUR��PDJHQWD��JLDOOR��+3�/DWH[�2SWLPL]HU��+3�/DWH[�2YHUFRDW�

'LPHQVLRQL�FDUWXFFLD ��/

7HVWLQH�GL�VWDPSD �����FLDQR�QHUR����PDJHQWD�JLDOOR����FLDQR�FKLDUR�PDJHQWD�FKLDUR����+3�/DWH[�2SWLPL]HU����+3�/DWH[�2YHUFRDW�

5LSHWLELOLW»�GD�VWDPSD�D
VWDPSD�D�OXQJR�WHUPLQH

����GHL�FRORUL�����G(����

6XSSRUWL

*HVWLRQH $OLPHQWD]LRQH�D�URWROR��UXOOR�GL�DYYROJLPHQWR��WDJOLHULQD�RUL]]RQWDOH�DXWRPDWLFD��SHU�YLQLOH��VWULVFLRQL�H�WHOH �
VXSSRUWL�FDUWDFHL�H�SHOOLFROD�

7LSL�GL�VXSSRUWL 6WULVFLRQL��YLQLOL�DXWRDGHVLYL��SHOOLFROH��FDUWD��ULYHVWLPHQWL�PXUDOL��WHOH��PDWHULDOL�VLQWHWLFL��VWRƫH��PHVK��WHVVXWL�H�DOWUL
PDWHULDOL�SRURVL�ULFKLHGRQR�XQ�OLQHU�

'LPHQVLRQL�URWROR 5RWROL�GD�����D�������PP��URWROL�GD�����D�������PP�FRQ�VXSSRUWR�FRPSOHWR�

3HVR�PDVVLPR�URWROR ���NJ

'LDPHWUR�PDVVLPR�ERELQD ����PP

6SHVVRUH )LQR�D�����PP

$SSOLFD]LRQL 6WULVFLRQL��DEELJOLDPHQWR�SHUVRQDOL]]DELOH��HVSRVLWRUL��JUDƬFD�SHU�ƬHUH�HG�HYHQWL��VHJQDOHWLFD�SHU�HVWHUQL��JUDƬFKH
D�SDYLPHQWR��SRVWHU�SHU�LQWHUQL��GHFRUD]LRQL�GL�LQWHUQL��HWLFKHWWH�H�DGHVLYL��ER[�OXPLQRVL��FDUWD�H�SHOOLFROD��
323�326��SRVWHU��JUDƬFD�SHU�YHLFROL��GHFDOFRPDQLH�PXUDOL��YHWURIDQLH

&RQQHWWLYLW»

,QWHUIDFFH *LJDELW�(WKHUQHW������%DVH�7�

'LPHQVLRQL��/�[�3�[�$�

6WDPSDQWH �����[�����[������PP

6SHGL]LRQH �����[������[������PP

$UHD�RSHUDWLYD �����[������PP

3HVR

6WDPSDQWH ����NJ

6SHGL]LRQH ����NJ

&RQWHQXWR�GHOOD
FRQIH]LRQH

6WDPSDQWH�+3�/DWH[������WHVWLQH�GL�VWDPSD��FDUWXFFH�GL�PDQXWHQ]LRQH��SLHGLVWDOOR�VWDPSDQWH��UXOOR�GL
DYYROJLPHQWR��NLW�GL�PDQXWHQ]LRQH�SHU�O
XWHQWH��VXSSRUWL�SHULPHWUDOL��JXLGD�GL�ULIHULPHQWR�UDSLGR��VRIWZDUH�+3�6$L
)OH[L�5,3�%DVLF��JXLGD�DOO
LQVWDOOD]LRQH��VRIWZDUH�SHU�GRFXPHQWD]LRQH��FDYL�GL�DOLPHQWD]LRQH��VSXUJKL�GHOO
DULD�
DGDWWDWRUH�SHU�VXSSRUWR�URWROR�GD��



,QWHUYDOOL�DPELHQWDOL

7HPSHUDWXUD�LQ�HVHUFL]LR GD����D����&

8PLGLW»�LQ�HVHUFL]LR GDO����DOO
����GL�XPLGLW»�UHODWLYD��VHQ]D�FRQGHQVD�

$FXVWLFD

3UHVVLRQH�VRQRUD ���G%�$���LQ�IXQ]LRQH������G%�$���LQ�DWWHVD�������G%�$���LQDWWLYD�

3RWHQ]D�VRQRUD ����%�$���LQ�IXQ]LRQH�������%�$���LQ�DWWHVD������%�$���LQDWWLYD�

$OLPHQWD]LRQH

&RQVXPR ��������N:������N:�SHDN���SULQWLQJ������:��UHDG\��������: ��VOHHS�������: �ZLWK�')(�

5HTXLVLWL 7HQVLRQH�G
LQJUHVVR��DXWRULOHYD]LRQH����������9��������GXH�ƬOL�H�3(��������+]�����+]���'XH�FDYL�GL
DOLPHQWD]LRQH����$�PD[�SHU�FDYR�GL�DOLPHQWD]LRQH�VWDPSDQWH��0D[����$�SHU�FDYR�GL�DOLPHQWD]LRQH
SROLPHUL]]D]LRQH

&HUWLƬFD]LRQH

6LFXUH]]D &RQIRUPH�D�,(&�����������D�H��D�HGL]LRQH��H�,(&���������$��$���6WDWL�8QLWL�H�&DQDGD��FHUWLƬFD]LRQH�&6$���8(
�FRQIRUPH�D�/9'��(1���������HG�(1�����������&LQD��&&&�

(OHWWURPDJQHWLFR &RQIRUPLW»�DL�UHTXLVLWL�SHU�L�SURGRWWL�GL�FODVVH�$��LQFOXVL��6WDWL�8QLWL��QRUPDWLYH�)&&���&DQDGD��,&(6���8QLRQH�HXURSHD
�GLUHWWLYD�(0&���$XVWUDOLD�H�1XRYD�=HODQGD��560���*LDSSRQH��9&&,���&RUHD��.&&���&LQD��&&&�

$PELHQWDOH (1(5*<�67$5���5R+6��5$((��8(��($(8��&LQD��&RUHD��,QGLD��8FUDLQD��7XUFKLD���5($&+��(3($7��26+$��&RQIRUPH�D
PDUFDWXUD�&(

*DUDQ]LD *DUDQ]LD�OLPLWDWD�GL�XQ�DQQR�VXOO
KDUGZDUH

,QIRUPD]LRQL�VXJOL�RUGLQL
3URGRWWR

���6�$ +3�/DWH[�����3ULQWHU

$FFHVVRUL

���.�$ +3�/DWH[�����2XWSXW�3ODWHQ�3URWHFWRU�$FFHVVRU\
��9��$ +3�/DWH[�������������8VHU�0DLQWHQDQFH�.LW
���6�$ $FFHVVRULR�DOLPHQWDWRUH�GL�VXSSRUWL�+3�/DWH[
�+5��$ +3�/DWH[�������������0HGLD�/RDGLQJ�$FFHVVRU\

0DWHULDOL�GL�FRQVXPR�+3�RULJLQDOL�SHU�OD�VWDPSD

�88��$ 7HVWLQD�GL�VWDPSD�+3�����2SWLPL]HU�/DWH[
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�QHUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�FLDQR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�PDJHQWD�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�JLDOOR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�FLDQR�FKLDUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�PDJHQWD�FKLDUR�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�2SWLPL]HU�GD���O
�89��$ &DUWXFFLD�GL�LQFKLRVWUR�+3�����/DWH[�2YHUFRDW�GD���O
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�QHUR�FLDQR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�PDJHQWD�JLDOOR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�FLDQR�FKLDUR�PDJHQWD�FKLDUR
�89��$ 7HVWLQD�GL�VWDPSD�+3�����/DWH[�2YHUFRDW
�89��$ +3�/DWH[�0DLQWHQDQFH�&DUWULGJH

0DWHULDOL�GL�VWDPSD�+3�RULJLQDOL�SHU�JUDQGL�IRUPDWL

+3�5HF\FOHG �5HPRYDEOH�$GKHVLYH�)DEULF����LQ�&RUH��/DWH[�VROYHQW���5($&+�FRPSOLDQW
+3�5HF\FOHG �6DWLQ�&DQYDV����LQ�&RUH��/DWH[�VROYHQW���5($&+�FRPSOLDQW
+3�3UHPLXP�3RVWHU�3DSHU��)6&��FHUWLƬHG
+3�39&�IUHH �:DOO�3DSHU��8/�*5((1*8$5'�*2/'�&HUWLƬHG ��)6&��FHUWLƬHG ��PHHWV�$J%%�FULWHULD
+3�3HUPDQHQW�*ORVV�$GKHVLYH�9LQ\O��5($&+�FRPSOLDQW
+3�3ULPH�*ORVV�$LU�*3��5($&+�FRPSOLDQW

3HU�O
LQWHUD�JDPPD�GL�PDWHULDOL�GL�VWDPSD�+3�SHU�JUDQGL�IRUPDWL��YLVLWDUH�+3/)0HGLD�FRP�

$VVLVWHQ]D�H�VXSSRUWR

8��4+(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��4-(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��4/(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL�GLIHWWRVL
8��403(���DQQR�GL�VXSSRUWR�KDUGZDUH�+3�SRVW�JDUDQ]LD�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL
GLIHWWRVL
8��413(���DQQL�GL�VXSSRUWR�KDUGZDUH�+3�SRVW�JDUDQ]LD�FRQ�SLDQR�GL�DVVLVWHQ]D�3OXV�H�WUDWWHQLPHQWR�GHL�VXSSRUWL
GLIHWWRVL

�/D�YHORFLW»�GL�VWDPSD�SXÍ�YDULDUH�SHU�YLD�GHO�PHFFDQLVPR�DGDWWDWLYR�GL�VWDPSD�FKH�HYLWD�GLIHWWL�GL�TXDOLW»�GHOOH
LPPDJLQL��,�QRPL�GHOOD�PRGDOLW»�GL�VWDPSD�SRVVRQR�YDULDUH�LQ�EDVH�DO�VXSSRUWR�R�DOO
DSSOLFD]LRQH�
�/D�YDULD]LRQH�FURPDWLFD�WUD�L�ODYRUL�VWDPSDWL�Ã�VWDWD�PLVXUDWD�QHOOD�PRGDOLW»�D����SDVVDJJL��VX�VXSSRUWR�LQ�YLQLOH�
0LVXUD]LRQL�WUDVOXFLGH�VX�XQD�GHVWLQD]LRQH�FRORUH�����FRQ�LOOXPLQDQWH�VWDQGDUG�&,(�'����H�VHFRQGR�OR�VWDQGDUG
&,('(������LQ�FRQIRUPLW»�DOOR�VWDQGDUG�&,(�'UDIW�6WDQGDUG�'6�������(�������,O����GL�FRORUL�SRWUHEEH�SUHVHQWDUH
YDULD]LRQL�ROWUH�L���G(������,�VXSSRUWL�SHU�UHWURLOOXPLQD]LRQH��EDFNOLW��PLVXUDWL�LQ�PRGDOLW»�GL�WUDVPLVVLRQH�SRVVRQR
SURGXUUH�ULVXOWDWL�GLYHUVL�
�/D�WDJOLHULQD�DXWRPDWLFD�RUL]]RQWDOH�Ã�GHVWLQDWD�DG�HVVHUH�XWLOL]]DWD�VROR�FRQ�VWULVFLRQL�H�WHOH�VRWWLOL��6L�FRQVLJOLD�GL
HVHJXLUH�XQD�SURYD�
�([FOXGLQJ�7\SH���')(��'LJLWDO�)URQW�(QG��DV�GHƬQHG�LQ�(QHUJ\�6WDU��3URGXFW�6SHFLƬFDWLRQ�IRU�,PDJLQJ�(TXLSPHQW
YHUVLRQ�����
�7RWDO�SRZHU�PHDVXUHG�LQ�VOHHS�PRGH�LQFOXGLQJ�WKH�'LJLWDO�)URQW�(QG�FRQWDLQHG�RQ�WKH�SURGXFW�
�3URGXFW�FRQVLVWV�RI�3(7�IDEULF�DQG�FRDWLQJV��:LWK�OLQHU�DWWDFKHG������E\�ZHLJKW�RI�WKH�SURGXFW�FRQVLVWV�RI�UHF\FOHG
FRQWHQW��%DVH�PDWHULDO�IDEULF�LV�PDGH�IURP������UHF\FOHG�UHVLQ�
�$V�RI�WKH�GDWH�RI�WKLV�GRFXPHQW��WKLV�SURGXFW�GRHV�QRW�FRQWDLQ�DQ\�RI�WKH�FKHPLFDOV�RQ�WKH�(8oV�&DQGLGDWH�/LVW�IRU
$XWKRUL]DWLRQ��RWKHUZLVH�NQRZQ�DV�6XEVWDQFHV�RI�9HU\�+LJK�&RQFHUQ��LQ�FRQFHQWUDWLRQV�H[FHHGLQJ�������7R
GHWHUPLQH�WKH�VWDWXV�RI�69+&�LQ�+3�SURGXFWV��VHH�WKH�+3�5($&+�$UWLFOH����'HFODUDWLRQ�SXEOLVKHG�DW�+3�3ULQWLQJ
3URGXFWV�DQG�&RQVXPDEOH�6XSSOLHV�
�����E\�ZHLJKW�RI�WKH�SURGXFW�FRQVLVWV�RI�UHF\FOHG�FRQWHQW��%DVH�PDWHULDO�IDEULF�LV�PDGH�IURP������UHF\FOHG�UHVLQ�
&HUWLƬHG�DFFRUGLQJ�WR�*OREDO�5HF\FOHG�6WDQGDUG��*56��9HUVLRQ������0DUFK������
�7UDGHPDUN�OLFHQVH�FRGH�)6&�&�������
�&KHPLFDO�DQDO\VLV�GHPRQVWUDWHG�HOHPHQWDO�FKORULQH�WR�EH�EHORZ�����SSP��3UHVHQFH�RI�FKORULQH�LV�DWWULEXWHG�WR

UHVLGXDO�FKORULQH�XVHG�LQ�WKH�SDSHUPDNLQJ�SURFHVV��DQG�QRW�GXH�WR�WKH�SUHVHQFH�RI�39&�
�+3�39&�IUHH�:DOO�3DSHU�SULQWHG�ZLWK�+3�/DWH[�,QNV�LV�8/�*5((1*8$5'�*2/'�&HUWLƬHG��8/�*5((1*8$5'�*2/'

&HUWLƬFDWLRQ�WR�8/������GHPRQVWUDWHV�WKDW�SURGXFWV�DUH�FHUWLƬHG�WR�8/oV�*5((1*8$5'�VWDQGDUGV�IRU�ORZ�FKHPLFDO
HPLVVLRQV�LQWR�LQGRRU�DLU�GXULQJ�SURGXFW�XVDJH��)RU�PRUH�LQIRUPDWLRQ��YLVLW�KWWS���XO�FRP�JJ
�:LWK�+3�/DWH[�,QNV��SULQWV�PHHW�$J%%�FULWHULD�IRU�KHDOWK�UHODWHG�HYDOXDWLRQ�RI�92&�HPLVVLRQV��6HH

KWWS���XPZHOWEXQGHVDPW�GH�HQ�WRSLFV�KHDOWK�FRPPLVVLRQV�ZRUNLQJ�JURXSV�FRPPLWWHH�IRU�KHDOWK�UHODWHG�
HYDOXDWLRQ�RI�EXLOGLQJ
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