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7,5)25n

,O SULQFLSLR WLUIRUN

Y $OWHUQDWLYDPHQWH GXH JD QMBI FHHLW LAUDUWILF RO Q HOQW RBHW B [
FRPH WLUDUH XQD IXQH FRQ HQWUDPEH OH PDQL

Y /D JDQDVFLD " DXWREORFFDQWH SHU PRWLYL GL VLFXUH]]D

Y 3L* SHYVDQWH " LO FDULFR SLPVWUHWWD VDU OD JDQDVFL

Y $JHQGR VXO PHFFDQLVPR GL VEORFHRVBDDHI X QN HPUHMWIDO W UMD OH

OXOWLIXQ]JLRQH

Y ,0 ODYRUR SX2 HVVHUH HVHJIXLWR]IRQWKD®@Y L DN U VEILIMHPHRR H. Q
Y 1HVVXQ OLPLWH DOOD OXQJKH]]D GHOOD IXQH
Y ,0 FDULFR GL ODYRUR PDVVLPR SX2 HVYVHUH DXPHQWDWR

6LFXUR H DIILGDELOH

Y &RQWUROOR FRVWDQWH GHL FIRUHF®&O DEEBEDD/Y\Y A H@WRR BRI Y D P
SUHFLVLRQH PLOOLPHWULFD

Y 4XDQGR LO SDUDQFR YLHQH DUBEHADWDRMIR H@WHD G LV R/ Y HEML WDR
GXH JDQDVFH

Y 3URWH]LRQH GD VRYUDFFDULFR

$XPHQWDQGR LO FDULFR GL ODYRUR PDVVLPR

Y ,0 FDULFR GL ODYRUR PDVVLPR GWDWR IRU X G XD WWRUH @XPH
SL* XWLOL]]IDQGR GHOOH SXOHJJH GL ULQYLR

Y , YDORUL VSHFLILFDWL GHYRQR ARVGU B PRROMLBDV¥DRR. GHO ¢

Y 1HO FDOFRODUH LO OLPLWH GL WDUGHRR FRBOVYLEHUDXHROQD Sk
FDXVDWD GDOOODWWULWR

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




6(5,( 7,5)25n 78 (1

/D VHWLHIRUNVISBWIDOXSSDWD SHU DSSOLFD]LRROUYHIFLRVRVWRYIHGBEDQH
HVWUHPH

WLUIRUNn 78 " XQ SDUDQFR PDQXDGHUYMBODWYOHHH WRUDMDHNWHOSRVL]LRQDUH LO
GLVSRVLWLYR

3X2 HVVHUH XWLOL]]DWR SHU VRI® GHYD D EHD WWIDUWHU HW HP@QV DR@BUH H ILVVDUH
FDULFKL LQ WXWWH OH GLUH]LRQL

YXQJLRQDPHQWR FRQ XQ VROR RSHUBWRARP X@GRLWBQBRFROLPH IRUQLWD GL
VHULH /H VSLQH GL VLFXUH]]D BQH GEDPE YR 5D OIDF B WRR\DHRIURUQLWL GL VHULH

&RPSURYDWD TXDOLW SHU GHFHQWADWRUFPKIRVNFROARGHDWGELP®DL XJXDJOLDWL

Y /HJJHUR H IDFLOPHQWH WUDVSRMWDELOH SHU O XWLOL]]R RYXQ

Y &203/(7$0(17( FRQIRUPH (1

Y *DUDQWLUH XQ IXQ]LRQDPHQWRRQIHF XL L@ TOXION\OL DWW /IDUFKH XWLOL]]JDQGR OH
SXOHJJH GHYLDWULFL VX XQD OXQJKH]]D LOOLPLWDWD

*DQDVFH GL VHUUDJJLR D EDVVD]KR® U D BESXHUIM@DWH YO-H AX3S DKPBIQWD QR OD
GXUDWD GHOOD IXQH PHWDOOLFD

3URWH]LRQH GD VRYUDFFDULFR SR W SQ RAHWRFDPHQWR VLFX

9HORFH H IDFLOH GD LQVWDOODUH H XWLOL]]DUH

,O FDULFR GL ODYRUR SX2 HVVHHDDKPFHIUWXWROHNLOL]]DQGR
3RVL]LRODPHQWR GL FDULFKL FRQ SUHFLVLRQH PLOOLPHWULFD

6LVWHPD GL ULODVFLR VLFXUR

3RUWDWD GD D NJ

6RQR GLVSRQLELOL XQD JDPPD FRKS@BWDSXIO BFFHGHRUDWWDLWFL DQFRUDJJL
D WHUUD H IXQL

GHO FBEDEORHYDPHQWR H

<

< <<

ORGHOOR BRUWRP@IDRYLPHQWR D VIRMLAMOIVR D GHHVWRUBR G L
NJ PP PP PP NJ
78 (1
78 (1
78 (1
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6HULH WLUIRUN 7

8Q DUJDQR SDUDQFR WLUIRUn 7H WBBILRQHW RDQXKIFDRHQWR
3ROLYDOHQWH HUJRQRPLFR YHUVDWLOH H SRUWDWLOH

3X2 HVVHUH XWLOL]]IDWR SHU VRI® CHYD D EHD WWIDUIHU HW HP@V DR @ B
FDULFKL LQ WXWWH OH GLUH]JLRQL

)XQJLRQDPHQWR FRQ XQ VROR RSBUBGMW KB R DXMELRO M| HIDHGE/FE RCSD. F@
VHULH

6SLQH GL VLFXUH]]D GL ULFDPEYYR BHRDODFRURWH]LRQH GD VR
&RPSURYDWD TXDOLW SHU GHFHQ@®D W U NISIHR WROHDSA W G IP P H
/D VHULH WLUIRUn 7 SHU DSSOLFD]LRQL VWDQGDUG

Y /HJJHUR H IDFLOPHQWH WUDVBRXQDEL 66 $QUTRDONVILOV]RFRQC
FOLPDWLFD

Y *DUDQWLUH XQ IXQ]LRQDPHQW RRWQLH XVIRD LIQQ TX D@D DMLW B DURK
SXOHJJH GHYLDWULFL VX XQD OXQJKH]]D LOOLPLWDWD

Y *DQDVFH GL VHUUDJJLR D EDVVD]KRRUDLESHDQBMLOH B KB LR
GXUDWD GHOOD IXQH PHWDOOLFD

Y 3URWH]LRQH GD VRYUDFFDULFR SR W XSQ RMWHWRFD PHQWR VLFX

Y JRUQLWR VHQ]D JDQFLR GL DQFRUDJJLR

Y ,0 FDULFR GL ODYRUR SX2 HVV HDH DXPRIQKY BW R IXQWL®RL]]DQGR

ORGHOOR 3RUWDVQR ORYLPHQWR D VIRMLAMOIVR D GHMARUBR G L

NJ PP PP PP NJ

WLUIRUN7 $*52
SHU XWLOL]]JR DJULFROR H IRUHVWDOH

ORGHOOR SRUWDWD NJ 3HVR NJ

7  $*52

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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,O SDUDQFR MRFNH\&a " XQ GLVSROQLXMLOR GL VROOHYDPHQWR P

" XQ GLVSRVLWLYR SROLYDOHQAWHHV WHHWH/ XWILOH ] HD /RUSWHOUWVY.REGIOBXDUH H WLUDUH PD
DQFKH SHU DEEDVVDUH WHQVLRQWWH MHLBVDHH FEIULBKUQIQ GEXVLFXUH]]D GL
ULFDPELR SHU OD SURWH]LRQH GD VRYUDFFDULFR

Y /HJJHUR H FRPSDWWR

Y 'RWDWR GL DFFHVVRUL VWDQGDUG

Y IXQJKH]]D GHO FDYR LOOLPLWDWD

Y $IILGDELOH H IDFLOH GD XVDUH

Y ,0 FDULFR GL ODYRUR SX2 HVVHUEORXFEDQXDWMRIKIWLOL]]DQGR
Y 3URWH]LRQH GD VRYUDFFDULFR

ORGHOOR 3RUWDWD NJ 3HVR NJ
MRFNH\& -

MRFNH\ & -

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H



)81, 3(5 7,5)25n

)XQH GODFFLDLR RULJLQDOH SHU 7LUIRUNn FRQ JDQFLR GL HVYV

$ - PP SHU 7LUIRUN-RFENH\
ORGHOOR 3HVR NJ &RGL
P
P
ORGHOOR 3HVR NJ &RGL
YXQH DO P
$ ~ PP SHU 7LUIRUn- - 0
ORGHOOR 3HVR NJ &RGL
P
P
ORGHOOR 3HVR NJ &RGL
YXQH DO P
% - PP SHU 7LUIRUNY 7 H 78
ORGHOOR 3HVR NJ &RGL
P
P
P
P
P
P
P
P
ORGHOOR 3HVR NJ &RGL
P
YXQH DO P

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




& 7 PP SHU 7LUIRUNY H 78

ORGHOOR 3HVR NJ

GHO FBEDEORHYDPHQWR H

ORGHOOR 3HVR NJ &RGL|

P
P

YXQH DO P

. PP SHU 7LUIRUNY H 78

ORGHOOR 3HVR NJ &RGL|

ORGHOOR 3HVR NJ &RGL|

P
p
P

YXQH DO P

$992/*,725¢(

ORGHOOR 3HVR NJ &

&DSDFLW PD[ P . PP P . PP P . PP

)81( $992/*,725¢(
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/HJJHUH FRQ SXOHJJLD LQ Q\ORQ $SULELOL

“HVWHUQR

ORGHOOR 3RUWDWD NJ ~ IXQL PP 3H VR ~IRD G RHARRBRG L
PP

85 VHQ]D JDQFLR

85 7 FRQ JDQFLR

85 VHQ]D JDQFLR

85 7 FRQ JDQFLR

3(512° [ PP

5XRWH LQ DFFLDLR WHODLR LQ DFFLDLR YHUQLFLDWR $

"HVWHUQR
ORGHOOR 3RUWDWD NJ ~ IXQL PP 3HVR NJRQGRVFROFCR
PP
&7 $SULELOH D UXRWD
&7 $SULELOH D UXRWD
&7 $SULELOH D UXRWD
&7 UXRWH
&7 UXRWH

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




&$558&2/( 3(5 7,5)25n

&$558&2/( 3(5 7,5)25n 68 &86&,1(77, $ 6)(5%
/IHJJHUH 5XRWH LQ Q\ORQ VX FXVFLQHWWL D VIHUD FRQVLJOLDWH SHU 7LUIRUN

“HVWHUQR
ORGHOOR 3RUWDWD NJ ~ IXQL PP 3HVR ~NRIQ G RHYFOR G
PP
&7 1% VX FXVFLQHWWL
&7 1% VX FXVFLQHWWL
&7 1% VX FXVFLQHWWL
&7 1% VX FXVFLQHWWL

(+ FDUUXFROD VX EURQ]JLQH LQJUDVVDWH FRQ FDSR ILVVR

ORGHOOR SRUWDWD NJ "LQWHUQR "HVWHUQR T I1XQ

( +

( +

BSHOFODRUUXFROD VX EURQ]JLQH LQJUDVVDWH FRQ FDSR ILVVF

ORGHOOR SRUWDWD NJ "LQWHUQR "HVWHUQR T IXQ

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H
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&DUUXFROH DSULELOL 5XRWH LQ JKLVD WHODLR LQ DFF
FRQ LQJUDVVDWRUH &HUWLILFDWH )(0 O

"HVWHUQR
ORGHOOR 3RUWDWD NJ ~ IXQL PP 3HVR “NRIQ G RHYFEOR GLL
PP
(& OXEULI D YLWD
(& FRQ LQJUDVV
(& FRQ LQJUDVV

5XRWH H WHODLR LQ DFFLDLR

"HVWHUQR
ORGHOOR 3RUWDWD NJ “~IXQL PP 3HVR ~“NRIQ G RHYFOR HLL

PP

&7 UXRWD

6XSHUOHJJHUH LQ DOOXPLQLR $SULELOL FRQ UXRWH LQ

“HVWHUQR

ORGHOOR 3RUWDWD NJ ~ IXQL PP 3HVR ~NRIQ G RH YEQR GLL
PP

85 VHQ]D JDQFLR

85 VHQ]D JDQFLR

$&&(6625, 3(5 7,5)25n

*DQFL JLUHYROL GL DQFRUDJJLR SHU 7,5)25n @6HULH 7

ORGHOOR 3RUWDWD NJ 3HVR NJ 'HVFUL]JLRQ
*7 SHU 7,8)25 7
*7 SHU 7,8)25 7
*7 SHU 7,8)25 7

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$&&(6625, 3(5 7,5)25n

$QFRUDJJL WHPSRUDQHL SHU 7,5)25n GD ILVVDUH D WHUUD

ORGHOOR /IXQJK PP '"HVFUL]JLRQH 3HVR NJ
7$% " EDUUD PP " HOLFD PP

7$& " EDUUD PP " HOLFD PP

73" " EDUUD PP " HOLFD PP

ORGHOOR /IXQJK PP '"HVFUL]JLRQH SRUWDWD W

7%$3 , " SLFFKHWWL PP Q SLFFKHWWL Q SLDVWUH
7%$3 ,, " SLFFKHWWL PP Q SLFFKHWWL Q SLDVWUH

7,59,7
7(1',725, 3(5 )81, 0(7$//,&+(

ORGHOOR ~IXQL 3HVR NJ 7UD]LR(
) IXQH “GD D PP
) IXQH " GD D PP
) IXQH ~ GD D PP

FRPSUHQVLYR GL XQ JULOOR DG RPHJD H GL XQD LPEUDFDWXUD GD P LQ FDYR PHWDOOLFR GD PP LP

ORGHOOR '"HVFUL]LRQH &RGL
* DWWDFFR DXWRVHUUDQWH SHU IXQH ILQR D~ PP
* DWWDFFR DXWRVHUUDQWH SHU IXQH ~ GD D PP
* DWWDFFR DXWRVHUUDQWH SHU IXQH ™ GD D PP

VL WUDWWD GHO EORFFR PDVFHOODUH GHO 7,59,7n PD GL XQ HYHQWXDOH DQFRUDJJLR SHU ULSUHQGHU

7,5%$*52

GHDOH SHU OD WHVDWXUD GL IXQL PHWDOOLFKH H UHWL GI
DJULFROWXUD

ORGHOOR T IXQL 3HVR NJ 7TUD]LRQ

7,5$*52 ) GD D PP

,PEDOOR LQ VDFFKHWWR GL SROLHWLOHQH

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H
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SDUDQFKL D PDQR SURIHVVLRQDOL

*OL DUWJLDQLMW@R DUJDQL PDQXDOL D FDWHQD (VVL VRQR XWLOL]]DWL
SHU VROOHYDUH FDULFKL

,0 SURGRWWR "~ PROWR IDFLOHDBGE QWR WIOLODUWHD GHU LO VROOHY
VRQR GL VROLWR DWWDFFDWL D FDUUHOOL R PRUVH &RUVR

&DWHQD &RUROLPN

'"HVLJIJQ UREXVWR

*DQFLR JLUHYROH FRQ IHUPR GL VLFXUH]ID

*DQFLR FRQ LQGLFDWRUH GL GHFRUPD]J]LRQH GD VRYUDFFDUL
JUHQR DXWRPDWLFR FRQ GRSSLR VDOWDUHOOR
&XVFLQHWWL UHVLVWHQWL

&RQ FDWHQD GL DO]JDWD H PDQRYUD GL PHWUL

< < <

6XSHUOHJJHUL PRQWDWL VX FXVFLQHWWL D UXOOL JDQFL JLUHYROL )

RJQL P PDJJLRUH G

FDWHQD GL

_QJRPEUR&PWHQD GLelRUR]R DOOD FDWHQD FRULFR  FRWHO

SRUWDWD \v i yLpp VROOHYDPHQWR b orYUD 3HVR FRQ P GL FDWHQD [ CP RRAWESOLPDRR
NJ PP 0 SHU Qp WLUL

&RGLFH &RG

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




75%$/,)74 (1GXUDQFH

SDUDQFKL D PDQR SURIHVVLRQDOL

3HU RWWHQHUH L PDVVLPL VWDRG DALE VEH P\DL BX URH LIX V XWID] LK W R E GR FFDUWHX QR QL 6 Y RERQ
GL IXRULXVFLWD GHO FDULFR 1HI@&R DOBDMDQUKNEWWQ HG LP D QFX UH) ] DL UMKYWROLL L 630 (TKL +@R .
FXVFLQHWWL D VIHUD D WHQXWD VWDJQD

9HUVLRQH FRQ JDQFLR GL VLFXUH]]D DXWREORFFDQWH 6DIHW\ +RRN

RJQL P PDJJLRUH GL

FDWHQD GL

FDULFR FDWHQD

GD PROWLSOLFBDBRRY
SHU Qp WLUL

6IRUIR DOOR,\ b tro  p
3RUWDWP, \\\ ,, QIRPEUR &DWHQD GL FDWHQD “% " o oRRGLAM

NJ PP VROOHYDPHQWRGRPPDQRYUD NJ

NJ
&RGLFH &RGL

[
[

3HU LQJRPEUR VL LQWHQGH O®HELRW B QF B ONLDQE DRVE G N RAKS H GI\OL R®IFH RO B LV AGWLE@ I HUL |
3HU FDWHQH FRQ OXQJKH]]D PDJBERRWHR /ID FF P WDKORHUHFDWHQD SDJ

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H
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SDUDQFKL D PDQR SURIHVVLRQDOL

'HVLJQ UREXVWR

6XSHUOHJJHUL PRQWDWL VX FXVFLQHWWL D UXOOL

*DQFLR JLUHYROH FRQ IHUPR GL VLFXUH]]D

*DQFLR FRQ LQGLFDWRUH GL GHRRUPD]JLRQH GD VRYUDFFDULF
JUHQR DXWRPDWLFR FRQ GRSSLR VDOWDUHOOR

&XVFLQHWWL UHVLVWHQWL

&RQ FDWHQD GL DO]JDWD H PDQRYUD GL PHWUL

2SWLRQDO OLPLWDWRUH GL FDULFKL

< < <

FDWHQD SHU RJQL P GL P

FDWHQD GL FDULFR

3RU WD WD LQIRPEUR &DWHQD GL 61RUIR DOOD Fanwweere po . [ GD PROWLSQEBRIFID G [
NJ  WLUWDOWH]]D PPVROOHYDPHQWRGLPPDQRYUD @i FDWHQDYRS SHY Q@p WLUL

&RGLFH &RGLFH

[

I

I

I

I

: I
I

I B

I

]

3HU LQJRPEUR VL LQWHQGH O®HEILRW B Qg B ONLIDQE DRVE G N RAKS H GI\OL RD®IFIH RO B LVAGWLE@ I HULRUH
3HU FDWHQH FRQ OXQJKH]]D PDJBRRWHR &ID FFF D LD KRRHWHFDWHQD SDJ

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




75%$/,)74

SDUDQFKL D PDQR SURIHVVLRQDOL

Y '"HVLJQ UREXVWR

Y 6XSHUOHJJHUL PRQWDWL VX FXVFLQHWWL D UXOOL

Y *DQFLR JLUHYROH FRQ IHUPR GL VLFXUH]]D

Y *DQFLR FRQ LQGLFDWRUH GL GHRRUPD]JLRQH GD VRYUDFFDULF
Y JUHQR DXWRPDWLFR FRQ GRSSLR VDOWDUHOOR

Y &XVFLQHWWL UHVLVWHQWL

Y &RQ FDWHQD GL DO]JDWD H PDQRYUD GL PHWUL

Y 2SWLRQDO OLPLWDWRUH GL FDULFKL

&RQ OLPLWDWRUH GL FDULFR LQFRUSRUDWR DXWRPDWLFR D IUL]JLR

FDWHQD SHU RJ

PDJJLRUH DO]D
3RUWDWP ,QJRPEUR DOWH]&DWHQD GL 6IRU]JR DOOD FDWHBEWRGERQ P &RGLEH FDWHGEDBH Q]
NJ WLUL PP VROOHYDPHQWR PPDQRYUD NJ FDWHQD NJ FDULFR PDQRY
GD
PROWLSOLFDUH
SHU Qp WLUL

&RGLFH &RG

[
[

3HU LQJRPEUR VL LQWHQGH O®HEILWRWEBEQ BONUDQE DRVEIG N RAXSH IVOL BRRGIFHROG LVHBWLERIHUL |
3HU FDWHQH FRQ OXQJKH]]D PDJBRRWHR &ID FFF D WDXKERHUHFDWHQD SDJ

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H
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SDUDQFKL D PDQR SURIHVVLRQDOL

'HVLJQ UREXVWR

6XSHUOHJJHUL PRQWDWL VX FXVFLQHWWL D UXOOL

*DQFLR JLUHYROH FRQ IHUPR GL VLFXUH]]D

*DQFLR FRQ LQGLFDWRUH GL GHRRUPD]JLRQH GD VRYUDFFDULF
JUHQR DXWRPDWLFR FRQ GRSSLR VDOWDUHOOR

&XVFLQHWWL UHVLVWHQWL

&RQ FDWHQD GL DO]JDWD H PDQRYUD GL PHWUL

2SWLRQDO OLPLWDWRUH GL FDULFKL

< < <

&RQ JDQFLR GL VLFXUH]]D DXWREORFFDQWH 6DIHW\ +RRN

FDWHQD SHU RJ

PDJJLRUH DO]D
3RUWDWP ,QJRPEUR DOWH]&DWHQD GL 6IRU]JR DOOD FDWHBEWBRGERQ P &RGLEH FDWHGEDWH Q]
NJ WLUL PP VROOHYDPHQWR PPDQRYUD NJ FDWHQD NJ FDULFR PDQRY
GD
PROWLSOLFDUH
SHU Qp WLUL

&RGLFH &RG

[ NJ

&RQ OLPLWDWRUH GL FDULFR LQFRUSRUDWR DXWRPDWLFR D IUL]JLRQH

FDWHQD SHU RJ
PDJJLRUH DO]D
3RUWDWP ,QJRPEUR DOWH]&DWHQD GL 6IRU]JR DOOD FDWHBEWRGERQ P &RGLEH FDWHGEDWBH Q]
NJ WLUL PP VROOHYDPHQWR PPDQRYUD NJ FDWHQD NJ FDULFR PDQRY
GD
PROWLSOLFDUH
SHU Qp WLUL

&RGLFH &RG

[
[

3HU LQJRPEUR VL LQWHQGH OPHEILRWEQBONUDQE DRVEIG N RAXSHGIVOL RRAIFHROG LVHABWLERIHULRUH
3HU FDWHQH FRQ OXQJKH]]D PDJBRRWHR &/ID FF B D XKFRRHUHFDWHQD SDJ

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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GHO FBEDEORHYDPHQWR H

$8&&(6625,2 3(5 7877, , 3$5$1&+, 75$/,)74 &21 3257$7( 6,12 $ % (1,0,
,1$77,9, ', &$7(1$ 1(/ &$032 ' $=,21( '(/ 3$5%$1&2 0$17,(1( 3,8 38/,7$ /$ .

'LVSRQLELOH LQ WUH WDJOLH SHU OH GLYHUVH OXQJKH]]H GL FDWH
&RQVHIQDWR JL PRQWDWR VXO SDUDQFR GL GHVWLQD]JLRQH

ORGHOOR NJ /IXQJK FDWHQD IXQH P
GD D
GD D

GD D

ORGHOOR NJ /IXQJK FDWHQD IXQH [
GD D
GD D

GD D

ORGHOOR NJ /XQJK FDWHQD IXQH P
GD D
GD D

GD D

75,(" (670" 758&7(/ n




3$531&+, $ &$7(1% 63(&,9%$/,
12, $7(;

3DUDQFR PDQXDOH D FDWHQD WLSR @$5&U

&$5$77(5,67,&+( 7(&1,&+( &2675877,9(
6WUXWWXUDHYRIFWD.®WH FRPSDWWD H OHJJHUD

S5LGXWWRDWVLDOH DG LQJUDQDJJL FLOLQGULFL LQ DFFLDLR DG DOWD UHVLVWHQ]D 5XRWL
LQ XQ FDUWHU OXEULILFD]JLRQH D JUDVVR

1RFH GL FDUHRWNWUR DOYHROL IXVD LQ DFFLDLR FRQ VXSHUILFL ODYRUDWH PHFFDQLFDPI
5XO0OR JXLGD FDWHQB HG XV YWUBDMLWRWID-ODORJIJLDPHQWR GHOOH PDJOLH GHOOD FDWHQD QH(

JUHQRRQ GRSSLR VDOWDUHOOR GL VLFXUH]]D SHU OODUUHVWR GHO FDULFR QHOOD SRVL]L
GRWDWR GL GXH JXDUQL]JLRQL GODWWULWR

JLQHFRUVD FDWHEBL0WRW D QXMRHULXVFLWD GHOOD FDWHQD TXDORUD OORSHUDWRUH FHUFD\

*DQFL GL VRVSHQVLRQH HDGLDVORMODHHYEPHMQW®R]D LQ DFFLDLR VWDPSDWR JLUHYROL VX VI
VIDQFLDPHQWR

&RPDQGR GHO WDDPOQWR WLUR PDQXDOH GHOOD FDWHQD GL PDQRYUD DJHQWH VX YRODQWL

9(56,21( &21 &$7(1$ ,12;
P FDWHQD FDULFR LQ DFFLDLR $,6, PWwW
P FDWHQD PDQRYUD LQ DFFLDLR LQR[ DLVL H ER]JJHOOR L

3RUWDWD 1p WLUL $OW &DWHQD GL6IRUJR DOBBVR &RGL|
NJ PP VROOHYDPHQWRFDWHQD NJ
PP GL PDQRYUD

NJ

9(56,21( $7(;

GLVFR VDOWDUHOOR LQ EURQ]R JDQFLR FRQ ULSRUWR GL E
VLFEXUH]]D FHUWLILFD]JLRQH DWH[ JUXSSR LL FDWHJRULD
SROYHULU P FDWHQD FDULFR P FDWHQD PDQRYUD LQ DF

BRUWDWD 1p WLUL $OW &DWHQD GL6IRUJR DOBBVR &RGL|
NJ PP VROOHYDPHQWR-DWHQD NJ
PP GL PDQRYUD

NJ

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




/D JDPPD GL DSBDIJMAMKL FRPHEWLPBDWRH OODQFRUDJJLR VXWSXWUBEO0BO @ LOFPBLD UR JRIDCSHC
SRVVD SRVL]LRQDUVL H DGDWWPRINUFRR G,.O' AFDVUISQURRLYL Y QRMWDQEGR ¥RD $IXW R HODs /MU
VROOHYDPHQWR FKH YL " VRVSHUR.LR QDFDR PBQ® R CGPXH GHW N HPUHHG L D QRDHU BB WGIR D U/ DRSGHIMJEN.XO!
TXHVWR SRVVD DGDWWDUVL DL GILRWWWRIO QR IERPQ ERVFRBDMMWIMILAED VIHUD OXEULILFDWL D YI

<

$GDWWDPHQWR UDSLGR DOOD GIDFFQRLRQH GHOOD SXWUHOOD LQ
PHGLDQWH PDQRYHOOD

*UDQGH DPSLH]]D GL UHJROD]LRQH

'‘RWDWL GL VLVWHPD DQWLGHUDJOLDPHQWR

$QWL ULEDOWDPHQWR

6SRVWDPHQWR D VSLQWD

<< <<

5HDOL]]DWL FRPELQDQGR L SDUDRQSERWVRI BRQIW& BI\GOID FLRQUHHD G DWH QD
6RQR IRUQLWL FRQ OH WUH FDVEIDQII QFA]E WD QRYYRYGBOGHMUUHOOR GD PHWUL

3RUWDWD /DUJK WUDYH GDJJLR GL ,QJRPEURG6IRU]JR PD[ VXGBWR FRQ FDaREQ[FH FDW HQ&D SWHQ |

NJ WLUNFRUULPHQWRFRBPYDWXUD PRP FDWHQD SDUDQFBDNJP NJ RJQL P PDQRY
PP GD GD

PROWLS O PRI S
SHU Qp WLUL

&RGLFH &RG

3HU LQJRPEUR V LQWHQGH OD GLVWDQ]D WUD O DVVH GHOOD UXRWD FDUUHOOR H OD VHGH LQIHULRUH GHO JDQFLR GL
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/D JDPPD GL DSBDIJMAMKL FRPHEWLPBDWRH OODQFRUDJJILR VXWSXWUBEO0OBDO @ LFMBLD UK JRIDSHWH D
SRVVD SRVL]LRQDUVL H DGDWWRPRINUFRR GO AFDVUISQURRLYL YQRMWDQGR ¥R $IXW B HOICS $IIWDH/FSH
VROOHYDPHQWR FKH YL " VRVSHDRLR QDFDR PBQG R CGPXH GHW N HPUHHG L D QRDHU BB WGIR D U/B DRSGIJEAL OUHD DA
TXHVWR SRVVD DGDWWDUVL DL GILRWWWRIOSQRIERDQ ERVFRBDMMWMILAED VIHUD OXEULILFDWL D YLWD

Y $GDWWDPHQWR UDSLGR DOOD GIDFFFQDLRQH GHOOD SXWUHOOD LQ
PHGLDQWH PDQRYHOOD

*UDQGH DPSLH]]D GL UHJROD]LRQH

'‘RWDWL GL VLVWHPD DQWLGHUDJOLDPHQWR

$QWL ULEDOWDPHQWR

6SRVWDPHQWR D VSLQWD

<< <<

*$1&,2 ', 6,&85(==$% $872%/28&&S$17( 63$)(7< +22.

3HU RWWHQHUH L PDVVLPL VWDQGDUG GL VLFXUH]]ID *UD]JLH DO VLVWHPD GL FKLXVXUD DX
JDQFLR H GL IXRULXVFLWD GHO FDULFR 1HVVXQD PDQXWHQ]JLRQH PDQFDQGR OD OLQJXHW
+22. VRQR VX FXVFLQHWWL D VIHUD D WHQXWD VWDJQD

3RUWDW®D /DUJK WUDYH B®RJJLR GL,QJRPEURSIRU]R PD[ VXOGBHVR FRQ &RGLH FDWHQD SHDWRIQ
NJ WLUVYFRUULPHQWRFXRPYDWXUD FPLRQ FDWHQD SDUDQFRWMNQH GD P P GL PDJILRBDQRY
PP NJ DO]DWD GD
GD PROWLS PIRFRDW HS
SHU Qp WLULJ

&RGLFH &RG

3HU LQJRPEUR V LQWHQGH OD GLVWDQ]D WUD O DVVH GHOOD UXRWD FDUUHOOR H OD VHGH LQIHULRUH GHO JDQFLR GL FDU|

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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6 3

3DbUD
S

5$1&2 $ &3 (]1$ &20%,1%
3 5 5, %$66$
QF DQRQXDOH FRPELQDWR FRQ FDUUHOOR D WUDVOD]L

&$5%$77(5,67,&+( 7(&1,&+( &2675877,9(

6WUXWW XUDHS/RIFWPR.@WH FRPSDWWD H OHJJHUD

5LGXWWRDWVLDOH DG LQJUDQDJJL FLBYQGWHBIDL 6 PRWILIVIPR DG AF&WIVRIQHY DX QUBYWWHU O
1RFH GL FDGLF®YHROL LQ DFFLDLR R LQ JKLVD

5X00R JXLGD FDWHQB HLUG XHV $/WHRMLWR DD ORJJILDPHQWRQEBOOHQRBEHOLH GHOOD FDWHQ

JUHQRRQ GRSSLR VDOWDUHOOR GL WRBXER QB GED SRV URY W RS EHER HU B WDV \ ORIQH @GR FD X
GRWDWR GL GXH JXDUQL]JLRQL GODWWULWR HVHQWL GD DPLDQWR

JLQHFRUVD FDWHEBLARU OD QMRULXVFLWD GHOO F FDMDAVYH TXDDREMDVY O BB HIDDWRUH R ROW
*DQFL GL VRO OHY DRM@PWRHVLVWHQ]D LQ DFFQDARYYWHWYRYR GLUHFROH]JPRFRQWUR OR V
&DWHQH GL RDQRFALDLR ]JLQFDWH FRQ HOHYDWD UHVLVWHQ]D DOOOXVXUD

&DWHQD SRIUQVDRALBLR DG DOWD UHVLVWHQ IV SRDJ DR IHD BFRGIQEAH W HQ E R WHO BW ® VKDY D W T
&RPDQGR GHO SDUDQF R/ BID@®H & Hf MUWHROMMQ XDOH GHOOKLFPROHIQMWERIPDQRYUD DJHQWL V
JLDQFOWHODPLHUD GL DFFLDLR GRW DWIH GIX RMWHQGE LGW WX\BG R1LW R H5 H

5XRWH GL WUDY OQRILIVPQR DFFLDLR PHFFDQLFBIFHQW K FOMR @ D B WRW R RIRG DWW DH B D\OVID DW UXCHY W
VRQR IROOL H GXH PRWULFL

5HDOL]]DWL FRPELQDQGR L SDURLQFRUVARIBRQIW& BI\GOID AIRQUHHD & DVWHQPDWRQR IROQDRWDR AR
SDUDQFR H PDQRYUD GHO FDUUHDSRUGQIPRWAULLPBBHILRDVWWPDWD FRQWDWWDWHFL

/DUJKH]]D WUDYH GL VFRUULPHQWRQHPWRD YRR G H JRXQUMMXUDRLHQHQUHDWH. DY B WX VB FaLU

SRUWDWD NJ 1p WLUL ,QJRPEUR PP 6IRUJR DOODJF

3HU LQJRPEUR V LQWHQGH OD GXRWD FDUWHD @RDH OHD HGBGIDRQIHULRUH GHO JDQFLR GL |
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&DUUHOOL &RUVR WUDVOD]L

SHU VROOHYDPHQWR PDWHULDOL

, FDUUHOOL &RUVR FRQ WUDVOIRYRRE R HVDA I ® DD R VAHDREODOML U
IDFLOPHQWH VX XQD WUDYH L@ @B FLIOL\R WYL BKHRIQQB O DQQMIH F U
DQFRUDJJLR DIILGDELOH SHU DRV WRPH] DWL K URIUG L BUROO/GRHY DVFUHDOL

( SRVVLELOH UHJRODUH PDQXD®GPHQWGOR 3XH WHV X HD HFIDF+ QBPH
H DGDWWDWR DO SURILOR

'RWDWD GL FDWHQD PDQXDOH ]LQ®®MOILH VWB QGRQ &K HF| D

3RUWDWD GD D NJ
&RQWDWWDWHFL SHU ODUJKH]]H GL WUDYH VXSHULRUH
&XVFLQHWWL HVHQWL GD PDQXWHQ]LRQH

2FFKLHOOR GL VRVSHQVLRQH

3URWH]LRQH FRQWUR OD URWWXUD GHOOH UXRWH
$UUHVWR SDUDXUWL

&RQIRUPH DOOD GLUHWWLYD &(

<< <<

BRUWDWD NJ /IDUJKH]]D GHOOODOD GHOOD WUDYHJ 0&RG

&DWHQD GL PDQRYUD VXSSOHPHQWDUH FRGLFH 4 DO PHWUR

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




&$55(//, ( 3,1=( &2562

&DUUHOOL &4RUVR WUDVOD]JLRQH D VSLQ

S

HU VROOHYDPHQWR PDWHULDOL

, FDUUHOOL &RUVR FRQ WUDVOIRVYRRERDHDAK® DDR VA-OREXODOML SUDSLGDPHQWH H
IDFLOPHQWH VX XQD WUDYH L@ @B FLID\RWYLBKHRIQQB O DQIDOMH FUHDQGR XQ SXQWR GL
DQFRUDJJLR DIILGDELOH SHU DWARBH]VMDMUX B HnG IE VB ORH WDBPBIQW®R & H PLQLIRUA

(

SRVVLELOH UHJRODUH PDQXD ®@RHHOWD B DXSFHHWHIIH FIRRM-OP® GWH SRVL]LRQDWR

H DGDWWDWR DO SURILOR
Y 3BRUWDWD GD D NJ
Y &RQWDWWDWHFL SHU ODUJKH]]JH GL WUDYH VXSHULRUH
Y &XVFLQHWWL HVHQWL GD PDQXWHQ]LRQH
Y 2FFKLHOOR GL VRVSHQVLRQH
Y 3URWH]LRQH FRQWUR OD URWWXUD GHOOH UXRWH
Y $UUHVWR SDUDXUWL
Y &RQIRUPH DOOD GLUHWWLYD & (
ORGHOOR 3RUWDWD NJ /DUJKH]]D GHOOODOD RGHCBBIVRVUNDIY H &
&
&
&
&
&
&
&
&
&
&
&
&
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3LQ]H &RUVR

SHU VROOHYDPHQWR PDWHULDOL

/D JDPPD GL SLQ]JH SHU WUDYH FRWWVR WSIXS3 LEFB\DWPHHUQHW B VIV H B E DOP F
WUDYH LQ DFFLDLR FUHDQGR XCEBSGRWR WG D HPSTARHUARIKILRWX ULHG G
FRPH WLUIRUn EUDYR& WUDOLTW& PLQLIRU& H WUDOLIWa

Y 3BRUWDWD GD WD W

Y 3HU ODUJKH]]H WUDYH GD D PPWDWHDFRQGD GHOOD S
Y )DFLOH UHJROD]LRQH GHOOD ODURIQH]PHD® EDMWUHD B 8 A ®IFFH Q
Y &RUSR GL GLPHQVLRQL JHQHURVH LQ OHJD GL DFFLDLR
Y (OHYDWD VWDELOLW VH ILVWDWR FRUUHWWDPHQWH
Y %ORFFDJJLR GHOOD EDUUD GHO PDQGULQR PHGLDQWH XQ JUD
ORGHOOR 3RUWDWD /IDUJKH]]D GHO O ODOMR &RGL
NJ GHOOD WUDYHNJ
17 %
17 %
17 %
17 %
17 %

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$/=$7,5% %5$924 (1GXUDQF

SDUDQFKL D OHYD SURIHVVLRQDOL

, 3DUDBPEBYRRQR GHL SDUDQFKL PDQXDOL D WFDW HRD C6-RYIR B @MW @ L] VDL WSHDWIRR G H G ORI
GLVFHVD " JHQHUDWR GDOOOD]LRQH VX XQD OHYD GL PDQRYUD

BWUXWWXUD UREXVWD FRQ FDUFDVVD LPEXOORQDWD

$OWH]]D GL VROOHYDPHQWR DGDWWDELOH

*DQFLR JLUHYROH FRQ OLQJXHWWD GL VLFXUH]]D

*DQFLR FRQ LQGLFDWRUH GL GHIRUPD]LRQH

JUHQR DXWRPDWLFR D GRSSLR VDOWHUHOOR

6FRUULPHQWR D WHQXWD VWDJQD 6LVWHPD LQQRYDWLYR D GRSSLR VFDWWR FR
,Q SRVL]LRQH QHXWUD TXLQGL ©BQ]D FDUGHNLQBRRQLEIDOVWR FKH JDUD QW LWHF IV RXSUDD WLV
UHJROD]LRQH PDQXDOH GHOOD OXQJKH]]DS¢tHoOD WH@MORQDWXUD OLQHH HOHWWULFKH

< <

%5%$924 (1GXUDQFH

&RQ FDWHQD GD P

SRUWDWD NJ 1p WLUL , @ DR\PHEQIIR 6IRU]R 3HVR NJ
PP DOWH]]ID PP VXOOD OHYD
GD1

LFH &RQ FDWHDQDH QP SHU
GD PROWLSOLF®WWRDJJLRUH

SHU Qp WLUL GD PROWLSO
SHU Qp WL

&RGLFH &RGLFH

I
N
N
: N B
N
]

3HU LQJRPEUR VL LQWHQGH O®HELRW B QY B ONUDQE DRVE G N RAXS H GI\OL RGIFiH RO B LVFHGWLE@ I H UL |
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$/=$7,5% %5%$924 (1GXUDQF}

SDUDQFKL D OHYD SURIHVVLRQDOL

%5%$9248 FRQ OLPLWDWRUH GL FDULFR LQFRUSRUDWR DXWRPDWLFR D IU

&RQ FDWHQD GD P

RUWDWD NJ 1p WLUL &DWHQD PP 6IRU]JRIJRAEBR NJ i &RQ FDW&HDQWHQ@D SHU R
DOWH]]D PPVXOOD OHYD GD PROWLSOLF@BWHPDJJLRUH D
GD1 SHU Qp WLUGD PROWLSOLFD

&RGLFH &RGLFH

3HU LQJRPEUR VL LQWHQGH O®HELWRW B QF B ONLDQE DRVE G N RAKS H GI\OL RD®IFIH RO O LVAGWLE@ I HULRUH

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$/=$7,5% %5$924 (1GXUDQF

SDUDQFKL D OHYD SURIHVVLRQDOL JDQFLR GL VLFXUH]]D DX

3HU RWWHQHUH L PDVVLPL VWDQGDUG GL VLFXUH]]D *UD]JLH DO VLVWHPD GL FKLXVXUD
SRVVLELOLW GL DSHUWXUD LQYRORQWDULD GHO JDQFLR H GL IXRULXVFLWD GHO FDUL
PDQFDQGR OD OLQJXHWWD GL VLFXUH]]D 7XWWL L JDQFL GL VLFXUH]]D JLUHYROL 68%)(
FXVFLQHWWL D VIHUD D WHQXWD VWDJQD

%5%$924 (1GXUDQFH

SRUWDWD NJ 1p WLUL &DWHQD PP 6IRUJRIRBHYR FRQ &RGL @H &RQ FDWHQD P &D
DOWH]]D PPVXOOD OHYD P GL GL PDJJLRUH

GD1 FDWHQD NJ &RGLFH &RGLFH

3HU LQJRPEUR VL LQWHQGH O®HELRW B QF B ONLUDQEG DRVE G N RAKS H GI\OL RD®IFIH RO G LV AGWLE@ I HUL |
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$/=%7,5% %5%92a

SDUDQFKL D OHYD SURIHVVLRQDOL

6WUXWWXUD UREXVWD FRQ FDUFDVVD LPEXOORQDWD

$OWH]]D GL VROOHYDPHQWR DGDWWDELOH

*DQFLR JLUHYROH FRQ OLQJXHWWD GL VLFXUH]]D

*DQFLR FRQ LQGLFDWRUH GL GHIRUPD]LRQH

JUHQR DXWRPDWLFR D GRSSLR VDOWHUHOOR

6FRUULPHQWR D WHQXWD VWDJQD 6LVWHPD LQQRYDWLYR D GRSSLR VFDWW
.Q SRVLILRQH QHXWUD TXLQGL @BQID FDUERR/ GRYKREAYPHWR FKH JDUDQWLVFH XQD

UHJRODJLRQH PDQXDOH GHOOD OXQJIKHIID\GHOPRWRYWH AR SHU OD WHQVLRQDWXUD OL«

< < <

3RUWDWD NJ SRUWDWD NJ

%5%$924a

&RQ FDWHQD GD P

3RUWDWD NJ 1p WLUL &DWHQD PP 6IRU]R YXPEHRR NJ
DOWH]]D PP OHYD GD1

LFH &RQ FDWDH\@BQDPSHU
GD PROWLSOLGDWHJIJLRUH
SHU Qp WLULGD PROWLS(
SHU Qp WL

&RGLFH &RGLFH

I .
I
I
[ I
I
I
I

3HU LQJRPEUR VL LQWHQGH O®HELRW B Qg B ONLIDQE DRVE G N RAKS H GI\OL RD®IFIH RO G LVAGWLE@ I HULRUH

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$/=%$7,5% %5%92a

SDUDQFKL D OHYD SURIHVVLRQDOL

%5%$9248 FRQ OLPLWDWRUH GL FDULFR LQFRUSRUDWR DXWRPDWLFR D

3RUWDWD NJ 1p WLUL &DWHQD PPSIRU]JRQURPED\WRR FRQ&RGLJH 3UH]]R FRQ F D&OHQHDQ DPSH U
DOWH]]D PP OHYD GD1 P GL GD PROWLSOLFOUHDJJLRUH

FDWHQD NJ SHU Qp WLUL GD PROWLS

SHU Qp W

&RGLFH &RGLFH

3HU LQJRPEUR VL LQWHQGH O®PHELRWE Q@ BONVUDQBEDRVEIG N RAXS H GIVOL BRGIFHROB LVHGWLERIHUL |
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SDUDQFKL D OHYD SURIHVVLRQDOL JDQFLR GL VLFXUH]]D DXWR

%5%$928 FRQ VDIHW\ KRRN

&RQ FDWHQD GD P

SRUWDWD NJ 1p WLUL &DWHQD PP6IRUJRQURGBEBNIR NJ H 3UH]]R FRQ FDWHQD P
DOWH]]D PP OHYD GD1 GL PDJJLRUH

&RGLFH &RGLFH

%5%$928 FRQ OLPLWDWRUH GL FDULFR LQFRUSRUDWR DXWRPDWLFR D IU

&RQ FDWHQD GD P

3RUWDWD NJ 1p WLUL ,QE8BWHDD 6/RU]JR VXOIHVR NJ 3UH]]JR FRQ FDWHQD P
PP DOWH]]D PP OHYD GD1 GL PDJJLRUH

&RGLFH &RGLFH

3HU LQJRPEUR VL LQWHQGH O®HELLRW B QF B ONLDQE DRVE G N RAKS H GI\OL R®IFIH RO O LVAGWLE@ I HULRUH

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




'LVSRVLWLYR GL FKLXVXUD FDWHQWDR&F R QXW XKW WHUH WKMSLLOG] E B2V HQ Y H\GLLD SOV IF MWW HRDD H(
QHUD YHGL SDJ

ODJJLRUH VLFXUH]]D SHU HYLWDUH ULVFKL GL LQFLGHQWH

$XPHQWR GHOOD VLFXUH]]D VHQRSBRRVGENVSRWL\ELYRVEHMPRYL EQOK HED 6 p R/ VPR TU VX W L
&DSDFLW GL UHVLVWHQI]D YRQWH QIR BPUWF R ¥R O CHYDRPDR (1

ORGHOOR '"HVFUL]JLRQH 'LPHQVLRQL / + PP 3HVR NJ

&/

&/

&/

&/

3HU O9DYR GD J [

3HU “WODYR GD J [
3HU wUDYR GD J [
3HU wODYR GD NJ NJ NJ [
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3$5$1&+, $ /(9% 352)(66,21$/, ,1 $//80,1,2

'HVLIJQ FRPSDWWR H OHJJHUR

5LYHVWLPHQWR YHUQLFH

,QYROXFUR LQ DOOXPLQLR

&DWHQD GL FDULFR ULYHVWLWD

*DQFL JLUHYROL D p FROWUDVYHGEDWWERQ SDUDQFR :/
JDQFL GL VLFXUH]]D ULPRYLELOH

<< <<

%5%$92a $& $//80,1,2

&RQ FDWHQD

&DWHQD S
RJQL P
GL DO]D
&RQ FDWHQ®D PROWL
PEUR, 6IRUIR VXOBHVR FRQ P RGLH P SHU QpW

]]ID PPOHYD GD1 GL FDWHQD NJ

SRUWDWD NJ 1p WLUL &D x

DO

&RGLFH

3$5$1&+, &21 6)25=2 $//$ /(9% 5,'2772

, 3BDUDQFKL D OHYD VRQR GHL SDUDQFKL PDQXDOL D FDWHQD
6RQR XWLOL]]DWL SHU LO VROOHMDIPHQWR H OD WUD]JLRQH GL FDU
,O PRYLPHQWR GL VDOLWD R GL QHV¥KWIRD JHQHIUDWR GDOOOD]LR
GL PDQRYUD

Y 6BWUXWWXUD UREXVWD FRQ FDUFDVVD LPEXOORQDWD

Y $OWH]]D GL VROOHYDPHQWR DGDWWDELOH

Y *DQFLR JLUHYROH FRQ OLQJXHWWD GL VLFXUH]]D

Y *DQFLR FRQ LQGLFDWRUH GL GHIRUPD]JLRQH

Y JUHQR DXWRPDWLFR D GRSSLR VDOWHUHOOR

Y 6FRUULPHQWR D WHQXWD VWDJQD

Y ,Q SRVL]LRQH QHXWUD TXLQGL ®PQ]D FDULFR "~ SRVVLELOH
UHJROD]LRQH PDQXDOH GHOOD OXQJKH]]D GHOOD FDWHQD

&RQ FDWHQD

&DWHQD S
RJQL P

Gl.,DO]D
JRPEUR 6IRU]JR VXOIHWVR FRQ P B GD PROWLSOLFDUH
&DDos{(N aRGLAH WLUGD PROWL

H P
D PP OHYD GD1 GL FDWHQD N SHU
HIT © QP SHU Qp W,

&RQ FDWHQD
P

SRUWDWD NJ 1p WLUL

&RGLFH &RGLF

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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/H ELQGH PHFFDQLFKH WRS KDQQ&®HXQFRIQRIQGWL WHD OWRDBH®IORSHUDUH LQ VSD]L
ULVWUHWWL

&RQ XQD FDSDFLW GHO VX W HWR\SD HH SRIVAVGRHY ROH VE/IHQUUGIH X WLOL]]DWL VLD LQ
YHUWLFDOH FKH LQ RUL]]JRQWDOH
Y 3BRUWDWD GD NJ D NJ
Y SREXVWD VWUXWWXUD LQ DFFLDLR
Y YXQJLRQDPHQWR YHUWLFDOH H RUL]JRQWDOH
Y &DSDFLW GL FDULFR VX0OOD WHVWD R VXOOD SXQWD
Y ODQRYHOOD FRQ PDQLFR SLHJKHYROH
Y $]JLRQDPHQWR DQFKH D VDOWDUHOOR
ORGHOOR 3RUWDWD $ % &
w PP PP PP

%7

%7

%7

%7

ORGHOOR &RQWLQXI 5 e

e -
o
5 =
o
5 =
%

%7

%7

%7

%7

ORGHOOR &RQWLQXD

%7

%7

%7

%7

ORGHOOR &RQWLQXD 3HVR NJ
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/H ELQGH LGUDXOLFKH +\GURIRWBURBQRRO$IHUHRRQYHQVBIHWHR XQ IDJEIRMHWUDVSRUWR H PRYLPH(
&RQ XQ FRUSR JLUHYROH D p HDXQDpPBQRERADAILXHRBEHQGD YHUVDWLOH

‘D NJ D NJ
2SHUDJLRQL JUDYRVH GD XQD GHHWHEWRGH SL! OHJJHUH VXO

YXQJLRQDOLW YHUWLFDOH H RUL]JRQWDOH

&DSDFLW GL VROOHYDPHQWR FRRWHWD VXOOD WHVWD R VXOOD S

,O GLVSRVLWLYR GL OLPLWD]LRIIHVRYQODB FOUHVFRLBBY SO HXDHICRQDPHQWR VLFXUR
9DOYROD GL ULODVFLR D YLWH BS@W DEEODVWRPHQWR IDFLOH H F

*LUHOOD D JUDGL GHO FRUSR G& CGRY E]JLERGD FSHUWRFLOLWDU

/ LPSXJQDWXUD UXRWD GL JUDGL

3RUWDWD §$
ORGHOOR w PP

%LQGD LGUDXOLFD +\GURIRU & [
%LQGD LGUDXOLFD +\GURIRU & [

%LQGD LGUDXOLFD +\GURIRU & [

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

GHO FBEDEORHYDPHQWR H

6LVWHPD DXWR IUHQDQWH FRQ FDUWHU GL SURWH]LRQH LQJUDQDJJL FDULFR PLQLPR C
1% 1RQ XWLOL]]JDUH PDL O DUJDQR FRQ OD IXQH FRPSOHWDPHQWH VYROWD

6WDQGDUG JLQFDWR

3(5 7877, */, ,03,(*+, VHQ]D IXQH H JDQFLR

ORGHOOR 3RUWDRNMDVD@WMDS SRUWRRU]R PD[ DOOMQL &4DSDFLW PD[/XQJK IXQH 'LPHQVLR@HVR&RGL
WUD]JLRQH N\J ) PDQRYHOOD RB WDPEXUR PVHPSUH DYYR®WD/[O[K NJ

P
$)0 [ [

$) [0
$) [
$) [
$) [0

%) [

ODQRYHOOD FRQ LPSXJQRQYHK WD (SHLDWWWALOMO |
3(5 7877, */, ,03,(*+, 9(56,21( &21 0$128%/,$(5,3,KQ]D IXQH H JDQFLR

ORGHOOR SRUWDRWDND@ DS SRUWRRU]R PD[ DOOXQL &DSDFLW PD[/XQJK IXQH 'LPHQVLR@HVR&RGL
WUDJLRQH N\J 5 PDQRYHOOD RB WDPEXUR PVHPSUH DYYR®WD/[O[K NJ

P

$)0 [ [
$)0 [ [
$)0 [ [
$)0 [ [
$)0 [ [

3RUWDWD NJ ULIHULWD DO SULPR HG DOOOXOWLPR VWUDWR GL IXQH 5DSSRUWR 5 GL GHPROWLSOLFD]LRQH T IXQL

75,(" (670" 758&7(/ n
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$5*%1, 0518%/, $ 7$0%852

3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

6LVWHPD DXWR IUHQDQWH FRQ FDUWHU GL SURWH]LRQH LQJUDQDJJL FDULFR PLQLPR GL I)
1% 1RQ XWLOL]]JDUH PDL O DUJDQR FRQ OD IXQH FRPSOHWDPHQWH VYROWD

$FFLDLR LQR]

3(5 ,03,(*+, ,1 &$032 $/,0(17$5( (12/2*&2 ,1&8$8&%,$,2 ,12; [ &21 3527(=,21( ,1*5$1$+*,
VHQ]D IXQH H JDQFLR

ORGHOOR SRUWIRVUWD@MMS SRUWRRU]R PD[ DOOXQL &DSDFLW PD[/XQJK IXQH 'LPHQVLR@HVR &RGL
WUDJLRQH NND 5 PDQRYHOOD RB WDPEXUR PVHPSUH DYYR®WD/[O[K NJ

P
$)0, [ [

$), [ [
$), [ [
$). [ [
$). [ [

SRUWDWD NJ ULIHULWD DO SULPR HG DOOOXOWLPR VWUDWR GL IXQH 5DSSRUWR 5 GL GHPROWLSOLFD]LRQH T IXQL LQ DF

68332572 81,9(56%/( 3(5 $33/,&%$=,21( $ 0852

ORGHOOR 'LPHQVLRQL /[O[K PP

$UJDQL $)0 $) $) [ [
$UJDQL $) $) $) %) [ [

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$5*3$1,

3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

0$518%/, $ 7$0%852

6LVWHPD DXWR IUHQDQWH FRQ FDUWHU GL SURWH]LRQH LQJUDQDJJL FDULFR PLQLPR C
1% 1RQ XWLOL]]JDUH PDL O DUJDQR FRQ OD IXQH FRPSOHWDPHQWH VYROWD

y81( $&&,%,2 ,12; 3UH]]R DO P

ORGHOOR
)XQH DFFLDLR LQR]
YXQH DFFLDLR LQR]
)XQH DFFLDLR LQR]
YXQH DFFLDLR LQR]

)XQH DFFLDLR LQR]

*$1&, $' 2&&+,2 ,1 $&&,%$,2 ,12;

ORGHOOR

*DQFL DG RFFKLR LQ DFFLDLR LQR]

*DQFL DG RFFKLR LQ DFFLDLR LQR]

*DQFL DG RFFKLR LQ DFFLDLR LQR[

*$1&, *,5(92/, ,1 $&&,%$,2 ,12;

ORGHOOR

*DQFL JLUHYROL LQ DFFLDLR LQR]

*DQFL JLUHYROL LQ DFFLDLR LQR]

*DQFL JLUHYROL LQ DFFLDLR LQR]

75,("

7(67("

758&7(/ n

SRUWDWD NJ

SRUWDWD NJ

&RG

GHO FBEDEORHYDPHQWR H
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$5*%1, 0518%/, $ 7$0%852

3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

ODQRYHOOD VPRQWDELOH 6LVWHPD DXWR IUHQDQWH FRQ FDUWHU GL SURWH]LRQH LQJL
XWLOL]]DUH O DUJDQR FRQ OD IXQH FRPSOHWDPHQWH VYROWD ODQWHQHUH VHPSUH PLQLF

739 739

&203$77, ( 52%867, &21 0$**,25( &20)257(17%=,¥HIP]D IXQH H JDQFLR

ORGHOOR SRUWIRWW DS SRUWRRU]R PD[ DOARQL &DSDFLW PD[XQJK IXQH'LPHQVLRQHVR&RGL

WUDJLRQH WD 5 PDQRYHOOD NP WDPEXUR PVHPSUH DYYRGVODPP  NJ
P
739 LI
739 L1
739 739
'27%7, ', '233,%$ 9(/2&,7% ', $=,21%0(1XRH\HHDOIDALR

ORGHOOR 3RUWBDRMDNIDBEDSSRUWRRU]R PD[ DOOQRQL &DSDFLW PD[XQJK IXQH'LPHQVLRQ@HVR&RGL

WUDJLRQH MWJ 5 PDQRYHOOD ®RP WDPEXUR PYHPSUH DYYROW[X PP NJ
P
739 [ [
739 [ [

$ '233,%$ 08129(//$
;,1&+ &21 '233,$ 0$8129(//$ VHQID IXQH H JDQFLR

ORGHOOR 3RUVBRW I/ RDWDSSRUWRRU]R PD[ DOOXQL &DSDFLW PDXQJK IXQH ' 'LPHQVLR@HVR&RGL
WUD]JLRQMJ 5 PDQRYHOOD RB WDPEXUR RHPSUH DYYROMDK PP NJ
NJ

739 '0 [ [
739 [ [
0 NJ NJ PP P P/1To[ KPP
YHORFLW

3RUWDWD ULIHULWD DO SULPR HG DOO XOWLPR VWUDWR GL IXQH 5DSSRUWR GL GHPROWLSOLFD]LRQH 9HGL SDJ

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$5*%1, 0$18%/, $ 7$0% 852

3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

GHO FBEDEORHYDPHQWR H

ORQWDELOH LQ GLUH]JLRQH RUL]JJIRQWDOH H YHUWLFDOH ODQRYHOOD VPRQWDELOH 6EC
ODQRYHOOD GL UHJROD]JLRQH YHORFLW LQ SRVL]JLRQL )UHQR GL VLFXUH]]D 7HODLR (
3HUQR GL VRVSHQVLRQH SHU LO WUDVSRUWR ,QVHULPHQWR UDSLGR GHOOD IXQH

$5*$1, 0$18%/, &$%2/ 6(5,( 96 9,7( 6(XHP)AQH HHIDQFLR

ORGHOOR 3RUWBWRU]R PD[ DOOD IXQL &DSDFLW PD[/XQJK IXQH VHPBHMR 'LPHQVLRQL /&®[KL
NJ PDQRYHOOD N&PP WDPEXUR P DYYROWD P NJ PP

96 [ [
96 [ [
96 [ [
96 [ [
96 [ [

96 [ [

$5*$1, 0$18%/, &%$%52/ 6(5,( *5 $' ,1*58$1$1XQH HQDQFLR

ORGHOOR 3RUWDBWRU]R PD[ DOOD IXQL &DSDFLW PD[/XQJK IXQH VHPBHMR 'LPHQVLRQL /&®[KL
NJ PDQRYHOOD N&PP WDPEXUR P DYYROWD P NJ PP

*5 [ [
*5 [ [

*5 [ [

SRUWDWD ULIHULWD DO SULPR HG DOO XOWLPR VWUDWR GL IXQH 9HGL SDJ ODQRYHOOD HVFOXVD

75,(" (670" 758&7(/ n




y
$5*%1, 0518%/, $ 7$0%852

3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP



$5*%1, 0$18%/, $ 7$0% 852

$G LQJUDQDJJL FLOLQGULFL WLSR &/

&$5$77(5,67,&+( 7(&1,&+( &2675877,9(
6WUXWW X UDISIRQUMDDMMVWUDQFLDWH LQ ODPLHUD GODFFLDLR

OHFFDQLWRIVWLWXLWL GD PDQRYHOOD H GL FRPDQGR FRQ
UDJJLR GOD]JLRQH UHJRODELOH 5XRWLVPL PRQWDWL VX FXVFLQHWWL D
VIHUH LQJUDQDJJLR LQ DFFLDLR ULFDYDWR GDO SLHQR VROLGDOH FRQ LO
WDPEXUR VXO TXDOH VL DYYROJH OD IXQH IUHQR FRQ VDOWDUHOOR GL
VLFXUH]]D SHU OODUUHVWR GHO FDULFR QHOOD SRVL]JLRQH GHVLGHUDWD
FRQ OODEEDQGRQR GHOOD PDQRYHOOD ,0 IUHQR "~ DXWRPDWLFR D
SUHVVLRQH GL FDULFR HG "~ GRWDWR GL GXH GLVFKL LQ EURQJR )XQH
IRUQLWD D ULFKLHVWD FRQ WUHIROL GL DFFLDLR DG HOHYDWD IOHVVLELOLW
H UHLVLVWHQ]D *DQFLR IRUQLWR D ULFKLHVWD DG DOWD UHVLVWHQ]D

LQ DFFLDLR VWDPSDWR FRQ PRVFKHWWRQH GL VLFXUH]]D FRQWUR OR
VIDQFLDPEAWRQGR GHOOXMHDDRDWR URWD]LRQH

PDQXDOH GHOOD PRQRYHOOD YHUVLRQH $UJDQR 9HUWLFDOH FRQ
PDQRYHOOH

$5%$1, 0$18%/, $' ,1*5$1%**, &,/,1'5,&, SHE*$13(®R $5*$12 6(1=$ &$92 VHQ]D IXQH H JDQFLR

ORGHOOR 3RUWDBIRU]R PD[ DOOD IXQL &DSDFLW PD[XQJK IXQH VHP3HMR 'LPHQVLRQL /&@XL
NJ PDQRYHOOD PP PP WDPEXUR P DYYROWD P NJ PP

&/ [ [
&/ [ [

&/ [ [

$5*$1, 0$18%/, $' ,1*5%$1$**, &,/,1'5,&, 5%5&%1, 98(62 $5*3$12 6(1=% &%$92 VHRL® IXQH H IJDQ

ORGHOOR 3RUWBWRJ]R PD[ DOOD IXQL &DSDFLW PD[/XQJK IXQH VHPSHMR 'LPHQVLRQL /RR[GL
NJ PDQRYHOOD NPP WDPEXUR P DYYROWD P NJ PP

&/ [ [
&/ [ [

&/ [ [

SRUWDWD ULIHULWD DO SULPR HG DOO XOWLPR VWUDWR GL IXQH 9HGL SDJ ODQRYHOOD HVFOXVD

3HU SUH]]IR IXQH FRQWDWWDWHFL

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H
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$5*$1, 0$18%/, $ 7$0%852 '$
3$5(7(

3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

$5*$12 &21 &$57(5 ,1 $//80,1,2 0$129(//$(60YHTPB,IXQH H JDQFLR

ORGHOOR SRUWDBWRDU]R PD[ DOODXQL PP &DSDFLW PD[/XQJK IXQH VHPERMQVLRQL /3@8MR &RGL
NJ PDQRYHOOD NJ WDPEXUR P DYYROWD P PP NJ

$5%$12 &21 &$57(5 ,1 $&&,%,2 ( &23(5&+$2 )113786%,&(5% 0(&&$1,602 6,/(1=,262 HVHFIPLRQH

ORGHOOR 3RUWDBWRU]R PD[ DOODXQL PP &DSDFLW PD[/XQJK IXQH VHPSRHMQVLRQL /38MR &RGL
NJ PDQRYHOOD NJ WDPEXUR P DYYROWD P PP NJ

&6 [ [

9(56,21( &21 0$129(//$ 60217$%,/(

ORGHOOR SRUWDBWRU]R PD[ DOODXQL PP &DSDFLW PD[/XQJK IXQH VHPSRHMQVLRQL /3&8MR &RGL

NJ PDQRYHOOD NJ WDPEXUR P DYYROWD P PP NJ
gp [ [
&6
0
SRUWDWD ULIHULWD DO SULPR HG XOWLPR VWUDWR GL IXQH 9HGL SDJ

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$5*$1, 0$18%/, $ 7$0%852
3$5(7(

3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

GHO FBEDEORHYDPHQWR H

7$1*2 $5*$12 &21 67587785% =,1&%$7$ 0$19B2/($ 5VH,.Q]D IXQH H JDQFLR

ORGHOOR 3RUWDBWRU]R PD[ DOODXQL PP &DSDFLW PD[/XQJK IXQH VHPSRHMQVLRQL /38MR &RGL
NJ PDQRYHOOD NJ WDPEXUR P DYYROWD P PP NJ

7$1*2 $5*$12 &21 67587785% ,12; 0$1232/% 5H@BEWIXQH H JDQFLR

ORGHOOR SRUWDBWRDU]R PD[ DOODXQL PP &DSDFLW PD[/XQJK IXQH VHPERMQVLRQL /3@8MR &RGL
NJ PDQRYHOOD NJ WDPEXUR P DYYROWD P PP NJ

$5*$12 &21 9,7( 6(1=$ ),1( 67587785% 96R6,82$DH1232/$ 5,3,(*$%,/( VHQ]D IXQH H JDQFLR

ORGHOOR SRUWDWRU]R PD[ DOOD IXQL &DSDFLW PD[/XQJK IXQH VHPERMQVLRQL /38MR &RGL
NJ PDQRYHOOD NJP WDPEXUR P DYYROWD P PP NJ

SRUWDWD ULIHULWD DO SULPR HG XOWLPR VWUDWR GL IXQH 9HGL SDJ

75,(" (670" 758&7(/ n




$5*$1, 0$18%/, $ 7$0%852 '$
3$5(7(

3HU VROOHYDPHQWR H WUD]JLRQH GL PDWHULDOL

1 % 1RQ XWLOL]]JDUH PDL OODUJDQR FRQ LO FDYR FRPSOHWDPHQWH VYROWR

0$129(//$ 60217$%,/( VHQ]D IXQH H JDQFLR

BRUWDBWRU]R PD[ DOODXQL PP &DSDFLW PD[/XQJK IXQH VHPSRHMQVLRQL /368MR &RGL

ORGHOOR
DYYROWD P PP NJ

NJ PDQRYHOOD NJ WDPEXUR P

7%

$5*$12 &21 67587785% /$&&$7$ ,1 52662 O&BH282($ 3/BQ]D IXQH H JDQFLR

&DSDFLW PD[/XQJK IXQH VHPBRHQVLRQL /38MR &RGL

ORGHOOR BRUWDBWRU]R PD[ DOOD IXQL
WDPEXUR P DYYROWD P PP NJ

NJ PDQRYHOOD NJP

SRUWDWD ULIHULWD DO SULPR HG XOWLPR VWUDWR GL IXQH 9HGL SDJ

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$5*%1, 0$18%/, $ 7$0% 852

BROR SHU WUD]JLRQH GL PDWHULDOL QRQ DXWRIUHQDQWL

1 % 1RQ XWLOL]]JDUH PDL OODUJDQR FRQ LO FDYR FRPSOHWDPHQWH VYROWR
ODQWHQHUH VHPSUH PLQLPR JLUL GL FDYR VXO WDPEXUR

67$1'$5" =,1&%$72

3(5 7877, */, ,03,(*+, VHQ]D IXQH H JDQFLR

ORGHOOR 3RUSNBEBRUWR 5XQL PP&DSDFLW PD[ WDRPE@XWRIXQH VHPSUH IPHQROLRRQL /[GHWR &RGL
P P PP NJ

1 [ [

5DSSRUWR GL GHPROWLSOLFD]LRQH 9HGL SDJ 'RWDWL GL GRSSLD YHORFLW GL DJLRQDPHQWR

68332572 81,9(56%/( 3(5 $33/,&$=,21( $ 0852

ORGHOOR 'LPHQVLRQL /[O[K PP

$UJDQL 1 1 [ [

$UJDQL 1 1 1 1 [ [

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H
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$FFHVVRUL

1 % 1RQ XWLOL]]JDUH PDL OODUJDQR FRQ LO FDYR FRPSOHWDPHQWH VYROWR
ODQWHQHUH VHPSUH PLQLPR JLUL GL FDYR VXO WDPEXUR

*$1&, $' 2&&+,2 3UH]]R FDG

ORGHOOR SRUWDWD NJ

*DQFLR DG RFFKLR
*DQFLR DG RFFKLR
*DQFLR DG RFFKLR
*DQFLR DG RFFKLR

*DQFLR DG RFFKLR

*$1&, *,5(92/, 3UH]]R FDG

ORGHOOR 3RUWDWD NJ

*DQFLR JLUHYROH
*DQFLR JLUHYROH
*DQFLR JLUHYROH
*DQFLR JLUHYROH
*DQFLR JLUHYROH

*DQFLR JLUHYROH

)81( $&&,$,2 $17,%,52 3UH]]JR DO P

ORGHOOR v RPR &RG

)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR
)XQH DQWLJLUR LQ DFFLDLR JLQFDWR

)XQH DFFLDLR DQWLJLUR & &/ 0

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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%* O ,Q JKLVD

Y IXQJD GXUDWD

Y BREXVWR

Y

&2
&2
&2
&2
&2

&2

%LFURPDWR

ORGHOOR

R R R R

&

08

08

&8

&0

&0

00

"IRQGR JROD "HVWHUQR PP

%+ O ,Q JKLVD

Y IXQJD GXUDWD

Y GREXVWR

Y

ORGHOOR

%LFURPDWR

&2 & &8

&2 & &8

&2

&2

&

&

08

08

%1

Y /HJJHUR

"IRQGR JROD "HVWHUQR PP

“~ IXQL PP

“~IXQL PP

,Q SROLDPPLGH

Y ,VRODWR HOHWWULFDPHQWH
Y SGHVLVWHQWH DOOD FRUURVLRQH

ORGHOOR

&2

&2

&2

&2

&2

&2

&2

&2

&2

R R R R R R P

"IRQGR JROD "HVWHUQR PP

75,("

7(67("

“~IXQL PP
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SRG A
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38/(**( 3(5 )81, 0(7$//,8&+(

% & ,Q DFFLDLR FRQ PR]]R F

Y 3XOHJJH SHU IXQH PHWDOOLFD

Y ©~ GD D PP

Y *DUDQWLVFRQR OD ORQJHYLW GHOOD IXQH
Y 9HUQLFLDWR R JLQFR ELFURPDWR

ORGHOOR "IRQGR JROD "HVWHUQR PP “1XQL PP 3RLH
&% & 08&
&$ & 00&
&% & 98¢&
&% & 90&
&% & 98¢&
&$ & 90&
&% & 98&
&$ & 90&

% / ,Q DFFLDLR FRQ PR]]R O

Y 7UH JDPPH GLVSRQLELOL ODYRUDWH VX ERFFROH R FXVFLQ
Y %LFURPDWR

ORGHOOR "IRQGR JROD "HVWHUQR PP T IXQL PP 3RLUH

&$ &%/

&$ 98/
&$ 9%/
&$ 90/
&$ &%/
&$ 90/
&$ 98/
&$ &%/

&$

&
&
&
&
&
&% & 9%/
&
&
&
& &%/
&

&$ &%/

% ; $VVH GL URWD]JLRQH

ORGHOOR " HVWHUQR PP /IXQJK PP =
%
%
%
%

%

7UDFWHO /LVWLQR JBHMJRP O IRYFRP SOW YDLVX KWV
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% (

< << <

ORGHOOR

&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$
&$

GD

& &=
& &=
& &=
& &=
& &8
& &8
& &8
& &8
& &8
& &8
& &0
& 90
& 90
& &0
& &$
& 9%
& 9%

& &2

% 1

Y

Y ~ GD
Y

Y
ORGHOOR
&$ & 08
&$ & 98
&$ & 98
&$ & 90
&$ & 0%
&$ & 9%
&$ & 9%
&% & &%

D

SXRWH SHU ODYRUL SXEEOLFL

3XOHJJH SHU IXQH PHWDOOLFD

SXRWH D ERFFD ODUJD

3XOHJJH SHU IXQH PHWDOOLFD

PP

“IRQGR JROD "HVWHUQR PP

D PP

"IRQGR JROD "HVWHUQR PP

75,("

7(67("

*DUDQWLVFRQR OD ORQJHYLW GHOOD IXQH
=LQFR ELFURPDWR

~ IXQL PP

*DUDQWLVFRQR OD ORQJHYLW GHOOD IXQH
=LQFR ELFURPDWR

~ IXQL PP

758&7(/ n

RRGW

3R UH

GHO FBEDEORHYDPHQWR H
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&6% 3XOHJJLD FRQ FXVFLQ!

Y 3XOHJJLD FRQ FXVFLQHWWL D VIHUD
Y (OHWWUR]JLQFDWR
Y $OWUH GLPHQVLRQL GLVSRQLELOL VX ULFKLHVWD

ORGHOOR “IRQGR JROD "HVWHUQR PP “1XQL PP 3BUH
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %
&6 %

&6 %

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




8$5588&82/(

(' &RQ IODQJH JXLGD IXQH

Y )ODQJH ODWHUDOL SHU SUHYHQLUH OD IXRULXVFLWD GHOOD IXQH
Y ,QVWDOOD]LRQH IDFLOH

ORGHOOR "IRQGR JROD "HVWHUQR PP T IXQL PP 3R

(* /HIJHUH SHU IXQH PHWDOOLFD

Y '"HVWLQDWR DG XQ XVR OHQWR
Y &RQVHQWH LO VROOHYDPHQWR R OD GHIOHVVLRQH VHQ]D OLPLWL GL DOWH]]D R GLVV
Y '"RWDWR GL SXOHJJLD LQ JKLVD

ORGHOOR “IRQGR JROD "HVWHUQR PP " IXQL PP 3R

(6

Y 3HU DSSOLFD]LRQL OHQWH
Y '"HYLD]JLRQH GL VROOHYDPHQWRHRDXRQ B IMHO)Q|OLE LWIR GL DOW
Y $VVLFXUD XQ EXRQ SRVL]JLRQDPHQWR

ORGHOOR "IRQGR JROD "HVWHUQR PP T IXQL PP 3RGW

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H
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8$5588&82/(

+ .

ORGHOOR &RGLFH 3RUWDWD NJ $ T IXQL

3XOHJJLD +.
3XOHJJLD +.
3XOHJJLD +.

3XOHJJLD +.

(- 3HU IXQH PHWDOOLFD

Y 3XOHJJLD SHU IXQH PHWDOOLFD
Y 5LYHVWLPHQWR ELFURPDWR GL JLQFR
Y $VVH ULPRYLELOH SHU XQ IDFLOM LRDWPHEWIRP & B &® DG $HOMHI JX R HH

ORGHOOR &RGLFH 3RUWDWD W T IXQL PP "IRQGRNJH

Y 3HU LQVWDOOD]LRQL WHPSRUDQHH GL VROOHYDPHQWR R WU
Y &RQVHQWH XQ UDSLGR DVVHPEODJJLR VPRQWDJJLR R PRGL

ORGHOOR &RG L

(r&
(/6

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




8$5588&82/(

(7& PRGHOOR RII VKRUH

Y )DFLOH GD XWLOL]]DUH
Y /HJJHUR
Y 8VR LQWHQVLYR

GHO FBEDEORHYDPHQWR H

ORGHOOR "IRQGR JROD "HVWHUQR PP T IXQL PP 3R
(7&
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
(7& (
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(70 PRGHOOR RIlI VKRUH

Y )DFLOH GD XWLOL]]DUH

Y JHJJHUR
ORGHOOR "IRQGR JROD "HVWHUQR PP “IXQL PP 3RBUH
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
(70 (
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(7$ PRGHOOR RIl VKRUH

Y Y)DFLOH GD XWLOL]]DUH
Y /IHJJHUR
Y (OHYDWD SURWH]LRQH

ORGHOOR

(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%
(7%

)0

(

"IRQGR JROD "HVWHUQR PP

&DUUXFROH SHU

~IXQLNBP &BR

Y &DUUXFROD QRQ DSULELOH SHU IXQH PHWDOOLFD

Y 4XHVWR ~

OR VWUXPHQWRNHY DIOQUB CCHWS\HUH WD WDRWH GL WUD]JLRQH

Y $OWUL PRGHOOL H GLPHQVLRQL VX ULFKLHVWD

ORGHOOR

)
)
)
)

0

0

0

0

3RUWDWD W

~IXQL PP

75,("

7(67("

“IRQGR JROD "HVWH

758&7(/ n

IXQL PHWDOOLFKH

GHO FBEDEORHYDPHQWR H
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%2==(//,

&8% %R]JHOOL DG XQD SXO

Y 7HPSL GL SURGX]JLRQH UDSLGL
Y $OWUH GLPHQVLRQL VX ULFKLHVWD

ORGHOOR "IRQGR JROD "HVWHUQR PP “IXQL PP
&8% O
&8% O
&8% O
&8% 0
&8% O
&8% O
&8% O
&8% O
&8% O
&8% O
&8% 0
&8% O
&8% O
&8% O
&8% O
&8% O

&+% O %R]JHOOL D GXH SXOH

Y '"HVLJQ ULQIRU]DWR
Y 7THPSL GL SURGX]LRQH UDSLGL
Y $OWUH GLPHQVLRQL VX ULFKLHVWD

ORGHOOR "IRQGR JROD "HVWHUQR PP “IXQL PP
&+% 0
&+% O
&+% 0
&+% O
&+% O
&+% O
&+% O
&+% 0

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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&+$% %R]J]JHOOL D GXH SXOHJIJIH

Y 3URGX]LRQH YHORFH
Y $OWUH GLPHQVLRQL VX ULFKLHVWD

GHO FBEDEORHYDPHQWR H

ORGHOOR "IRQGR JROD "HVWHUQR PP " IXQL PP
&+$ 0
&+$ 0
&+$ 0
&+$ 0
&+$ 0
&+$ 0
&+$ 0
&+$ 0
&+$ 0
&+= 0
&+$ 0
&+$ 0
&+$ 0
&+$ 0
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&DUUXFROH (3 SHU VROOHYZLC

6LFXUH]]D

Y /H SXOHJJH VRQR FRQIRUPL DJOL VWDQGDUG )(0 H (1

Y 6LVWHPD GL SURWH]LRQH GHOOH GLWD

Y )LQH FRUVD

YDFLOLW G XVR

Y /D VSHFLDOH JHRPHWULD GHO IRUPR 7TBREMHIH FRNYVORS\SDW L

UDSLGR H VHPSOLFH GHO FDYR VHQ]D DWWUH]]L
/HIJJHUR

Y /H IODQJH OHJJHUH H OD SXOHJJ2R Q€ JSRO DD RDEHOGDGWHIQEHBWR
9HUVDWLOLW

Y /H SXOHJJH (3 SRVVRQR HVVHUXDRPWQRWHR]BW P 5W K UL® @R GHOSIH U
VWHVVR FDULFR GL ODYRUR PDVVLPR
&RPSDWLELOLW

Y /H SXOHJJH (3 VRQR FRPSDWLELOLIFR®Q HO W IQRDNV&® H JDPPH WL

$VVH GL VRVSHQVLRQH (3% ,,

ORGHOOR "IRQGR JROD "HVWHUQR PP T IXQL PP SRG A

(3%
(3%
(3%
(3&
(3&
(3&

*DQFLR JLUHYROH (3& ,, FRQ EORFFR Gl
VLFXUH]]ID (3¢(

(3(
(3(
(3)
(3)
(3)
(3/
(3/
(3/

*DQFLR JLUHYROH (3( ,, FRQ OLQHD GL VLFXUH]ID

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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GHO FBEDEORHYDPHQWR H

'% 3RXOLVWRS &DUUXF
SHU LO VROOHYDPHQWR L

Y 6LVWHPD GL EORFFDJJLR GHOOD FRUGD
Y 3URGRWWR UHVLVWHQWH DOOD FRUURVLRQH
Y 3X2 HVVHUH ILVVDWR D SRQWHJJL

ORGHOOR "HVWHUQR " IRQGR JRONJ PP3HVRXQNJ PP

% FRQ JDQFLR

% FRQ PRUVHWWR

' 3HU FRUGH

Y ,Q JKLVD
Y 3ROLYDOHQWH
Y 3URGRWWR UHVLVWHQWH DOOD FRUURVLRQH

ORGHOOR "HVWHUQR "IRQGR JROD PP T IXQL PP SRGW

‘'( 3HU FRUGH

Y .Q Q\ORQ
Y 3URGRWWR UHVLVWHQWH DOOD FRUURVLRQH
Y 3X2 HVVHUH ILVVDWR D SRQWHJJL

ORGHOOR "IRQGR JROD "HVWHUQR PP T IXQL PP 3RGW

(

'/ &DUUXFROD /LRQHVH SHU FRUGH

Y 3HU VROOHYDUH R WLUDUH FDULFKL

“IRQGR JRODIXQL

ORGHOOR .
HVWHUQR PPPP

SRUWDWD NJ 3HVR N

75, 767" 758&7(/ n
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(OHYDWRUL HOHWWULFL GD FDQWLHUH )(0O $P ,62 0

&RPSOHWR GL VRVWHIQR D EDQGQHUIL PROUHWIMWAHRWROR H IX

SBRUWDWDIHORFLWS$O]DWD 3HVR

ORGHOOR $OLPHQWDI]LRQ

0 9 PRQRIDVH

0 9 PRQRIDVH

09 9 PRQRIDVH

0 9 PRQRIDVH

09 9 PRQRIDVH

7 , 9 WULIDVH

Y ,0 SUH]]IR HVSRVWR FRPSUHQGH JOL HOHPHQWL GL VRVSHQVLRQH
Y ,0 FRPDQGR "~ FRQ SXOVDQWLHUD SHQVLOH OXQJK P VHQ]D EDVV
Y &RGLFH VRYUDSSUH]]JR UXRWH SHU VFRUULPHQWR VX WUDYH |
Y 6RYUDSSUH]]R SHU FRPDQGR FRQ SXOVDQWLHUD LQ EDVVD WHQVL!

SUROXQJDUH LO FDYR SXOVDQWLHUD FRQ P LQFOXVL LQ EDVVD W
6RYUDSSUH]]R SHU FRPDQGR FRQ SXOVDQWLHUD LQ EDVVD WHQVL!
SUROXQJDUH LO FDYR SXOVDQWLHUD FRQ P LQFOXVL LQ EDVVD W

<

ORGHOOR VRVSHQVLRQH EDQGLHUD

6ROR SHU FDYDOOHWWR FRUHRWRWR GL UXRWH GL VFRUULP

ORGHOOR SRUWDWD NJ 9HORFLW P PLQ $0]DWD

0

0 (
7
ORGHOOR VFRUUHYROH VX FDYDOOHWWR

Y ,0 SUH]]JR HVSRVWR FRPSUHQGH OH UXRWH GL VFRUULPHQWR LQ T

Y ,0 FRPDQGR " FRQ SXOVDQWLHUD SHQVLOH OXQJK P VHQ]D ED

Y 6RYUDSSUH]]R SHU FRPDQGR FRQ SXOVDQWLHUD LQ EDVVD WHQVL
SUROXQJDUH LO FDYR SXOVDQWLHUD

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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(OHYDWRUL HOHWWULFL GD FDQWLHUH )(0O $P ,62 0

GHO FBEDEORHYDPHQWR H

&DYDOOHWWL GL VFRUULPHQWR SHU WXWWL L PRGHOOL

ORGHOOR3RUWDWD$

NJ P[P

&RQWHQLWRUL SHU ]DYRUUD

3RUWDWD 0DVVD GD LQWURGXUUH
ORGHOOR NJ FDGDXQD FRQWHQEWRURQH

NJ

OD FRSSLD

OD FRSSLD

LQ FRSSLD
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0,1,)254

SQFRFHMR XQFR

/ODUJDQR PLQLIRU4 ©~ PROWR FRPSYRWOMR /RBJIKHUR HOROL@H WIDHW
PHWDOOLFD H TXLQGL DOWH]]D GV YREEHYOMHP HQ WR UIO € RBIHVDDW
QRQ " DGDWWR VROR SHU VROO HYDWH UBPDJH. FHOLU LFB LD Q@ KIHX 30
*HVWLWR GD XQD SXOVDQWLHUD GUXFRP QAR VRMDR BIGBEPHURHQ]L

VHULH /XQJKH]]D FDYR GL DOLPHDWDYMRRUH &HHWRIRP FRRID ERR U U
GRWDWR GL XQ UREXVWR WHOHFRPBDOWR GLSKPNDIHOHDV RKRIQ X

SUHGHILQLWR GL P 0+] 3RVVREIMHONRWHGSHVUDOG ERQUIRHDIH GL |
H PLQ EDVH DOOD SRUWDWD GHO
PLQLIRUA&

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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3$5$1&2 (/(775,&2 3257$7,/( $ )81( 3$66$17 &2 RR&6$ ,//,0,7$7$
9(/2&,7$ ', 62//(9%0(172 ( 75%=,21( &267$17,
38/6$17,(5% ', &20$1'2 3(16,/( ),66%

GHO FBEDEORHYDPHQWR H

7UDJLRQH H VROOHYDPHQWR LQ WHWXNWIBYOMHRGCIUMRWIRDLXQHUVLRQL

RUWDWD GD D NJ

&DYR LQ DFFLDLR | PP SHU FDUERKIQRQ GPMWADR/ISHU FD
PRWRUL]]D]JLRQL GLVSRQLELOL H 9

ORQRIDVH R 7ULIDVH

J)LQH FRUVD DOWR R EDVVR UHJRODELOL

,PEDOOR LQ FDVVD PHWDOOLFD SHU 75 H 75

,PEDOOR LQ FDUWRQH SHU 75 6DHD7BLFKEBIWWDPHWDOOLF

Y 3URWH]LRQH ORWRWUH ,3

3XOVDQWLHUD GL FRPDQGR SHQVUDH ILVWD FRQ FDYR GL OXQJKH

/D IXQH LQ DFFLDLR QRQ “~ FRPSDGIN® QHO SUH]]JR GHO SDU

< <

0 0212)$6( 9 +]
7 75,)$6( 9 +] FRQ SXOVDQWWILIRWMM LQ EDVVD WH

75,(" (670" 758&7(/ n




PLOQLIRUa VHULH 75

ORGHOOR SRUSWDLWH QWD]LRQH JUHTORIRUW P PLQ ~ IXQL |
+]

75
75 6
75 6
75
75
75

75

LW SHU VHULH PLQLIRU a

ORGHOOR &RGL

FRQ JDQFLR GL VLFXUH]]ID

75 75 FRQ JDQFLR GL VLFXUH]]D

/HOHFRPDQGR UDGLR SHU VI

ORGHOOR &RGL|

OLQLIRU 75 05%$ (1 O

7THOHFRPDQGR GL ULFDPELR

$QWHQQD D UHO” SHU FRQW

ORGHOOR '"HVFUL]LRQH &RGL|

$QWHQQD D UHO" $XPHQWD LO UDJJLR GL WUDVPLVVLRQH D P

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP



&DYR GL FROWUROORKRMW URQWRYRHQ G H (

ORGHOOR &RGL ORGHOOR &RGL

GHO FBEDEORHYDPHQWR H

P P
P P
P P
P P
P P
P P
P P
P P
P P
P P
P P
P P
P P
P P
P P
P P
P P
P P

SUROXQJD GHO FDYRFRKFH¥FRRWWURBOR/ HU

PLQLIRUE6 <
P

(VWHQVLRQH SHEBHKMIHP FDYR P FRQ FRQQHW\
P +DUWLQJ

p

p

(VWHQVLRQH SHEQ KM HP FDYR P FRQ FRQQHW)
P +DUWLQJ

(VWHQVLRQH SHEBHKOMIHP FDYR P FRQ FRQQHW\
+DUWLQJ

75,(" (670" 758&7(/ n




)XQH PHWDOOLFD SHU PLQLIRUaA

ORGHOOR

Ro
Py
@
—

PP

PP

&RQIH]LRQDPHQWR JDQFLR SHU SXQWDOH SHU IXQH ~ PP

&RQIH]JLRQDPHQWR JDQFLR SHU SXQWDOH SHU IXQH ~ PP

OROOH

ORGHOOR

R0
Pl
@
~—

PP

PP

=DYRUUD

ORGHOOR

R0
Pl
@
~—

=DYRUUD IXQH IXQH ! P

$YYROJLWRUL IXQH

ORGHOOR

R0
py)
@
—

7TDPEXUR
&URFLHUD

%RELQD

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




LW SHU PLQLIRUa VHULH 75

ORGHOOR &RGL|

LW 75 75 FRQ JDQFLR JLUHYROH

GHO FBEDEORHYDPHQWR H

3XOHJJLD $

ORGHOOR &RGL

|

&ERQWUROOR UHPRWR FROOHJDELOH

ORGHOOR &RG L

3XOVDQWLHUD P

_ 75,(" (670" 758&7(/ n
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,O SDUDQFR PLQLIRUA 75 6< "~ GROWDNWRLEDR XSBFEROGD 3X2 HVWHIUHUR'Q GQ LD DWHR] JSIH O X @IDKOH] |
VWDQGDUG ILQR D P IXQL SLYD XQSISH D/ X KR¥FWDHWWWDH OD YOHO FPFEWQ ,0W D B IQWRH L Q @H-KIH D W
OR UHQGH LQWULQVHFDPHQWH VLFXORSGXDDEWR HP ILOLIRQHEL RE D P&HQWBWLY SRQELRGLFR® GDEGD\
DSSOLFDJLRQL "~ JHVWLWR WUDPDWHX®QDRRPID QGRPB K5PLVRDIHN HL O 65D §0°QIF R VAMLLGH. IRTUGEL 35 J J L D W
WHOHFRPDQGR ZLUHOHVYV

Y &RUGD VLQWHWLFD VSHFLDOH

/HIJHUR

,QVWDOOD]LRQH YHORFH

/IXQJKH]]D GHO FDYR LOOLPLWDWD

J)DFLOH GD XVDUH OHJJHUR UREXVWR SRWHQWH

,O FDULFR GL ODYRUR SX2 HVVHWHKBXPHRPWDWR FRQ LO NLW G
JLOHFRUVD VX H JL?

JRUWH UREXVWR H YHUVDWLOH ,3

< <<

ORGHOOR 3RUWDWD NJ 9HORFLW $OLPHQWD]LRQH JAHVIRKHQD “HVFUBNRRURVLW G%
75  6< P PLQ FRQ FRQWUROOR SHQGHQWH P

75  6< P PLQ FRQ FRQWUROOR SHQGHQWH P

75  6< P PLQ FRQ FRQWUROOR SHQGHQWH P

75  6< P PLQ FRQ FDYR GL FRPDQGR H PDQLFRWW
75  6< P PLQ FRQ FDYR GL FRPDQGR H PDQLFRWW
75  6< P PLQ FRQ FDYR GL FRPDQGR H PDQLFRWW
75  6< P PLQ

75  6< P PLQ FRQ UDGLRFRPDQGR

75  6< P PLQ FRQ UDGLRFRPDQGR

75  6< P PLQ FRQ UDGLRFRPDQGR

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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)XQH .HUQPDQWOH

GHO FBEDEORHYDPHQWR H

ORGHOOR "HVFUL]LRQH &RGL
YXQH .HUQPDQWOH FRQ JDQFLR . PP OXQBRH3]IDVLFAXWWQEFLR FRQ IH
YXQH .HUQPDQWOH FRQ JDQFLR . PP OXQBRBWBI P JDQFLR DXWREORF

YXQH .HUQPDQWOH FRQ JDQFLR JLUHYROH R JLPRYR®B JKXWRE O RFRIDQWH

OHWUR DJJLXQWLYR IXQH .HUQPDQWOH IXQH DJJLXQWLYD ~ PP OXQJKH]]D P

%RELQD SHU IXQH .HUQPDQWOH

ORGHOOR &RGL

%RELQD GL SODVWLFD ILQR D P
ERELQD GL SODVWLFD ILQR D P

%RELQD GL PHWDOOR ILQR D P

LW SHU PLQLIRUa 75 6 <

R[] SHU PLQLIRUA&

ORGHOOR &RGL

%R[ SHU PLQLIRU& 75 6<
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3DUDQFKL FRQ OXQJKH]]D GL W WY RPHQLOR IGRL SHDWWIR Q@ H LH LROD WR

3RUWDWD GD D NJ
&RPSDWWR

6HPSUH UHGGLWLI]LR
'LYHUVLW GL DSSOLFD]JLRQL
&RPSRQHQWL UREXVWL
&RPSRQHQWL D EDVVD XVXUD
ODQHJJHYROH]ID

<< <<

=<

/H GLPHQVLRQL FRPSDWWH H LOXSMHVR BLGRWWNRHIREYRQWRD R
O LQWHJUD]LRQH GHO SDUDQFR WIRWILN & QMO@W DRUGRS B RN -D 6 B O
O HIILFLHQ]D

8Q DXPHQWR GHOOD FDSDFLW FLORIRUBKR HIJRVEL BARHOKWDOHR'

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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$UIJDQR HOHWWULFR D IXQH SDVVDQWH FRQ FRUVD LOOLPL

Y 9HORFLW GL VROOHYDPHQWR BHBUODW RIQM IKRWOIHNGH A O RHWQIWU R
Y 'LVWDQ]D PLQLPD GL LPSLHJR GDO FDULFR SDUL D @ U

Y 'LVSRVLWLYR DG DJLRQDPHQWR PHRIKWDIHD IH G HOD FDLUAR/ D8 BU UWHOMWH HOHDWYBICHD G L
Y JUHQR HOHWWURPDJQHWLFR D SMBWVLRW R POWRRDPHOQRKI Wi ¥KLU$S RDVE&LESE0 FRPDQGR
Y JUHQR FHQWULIXJR FKH LQ FDMR GiL HPMLLDIH QR DG HHY @ W 05 D\OF A Y B IOFRF IGW UFDRIIM X QUMD H X QL
Y $GDWWDWRUH GL ILVVDJJLR FRPSOHWR GL JDQFLR

Y 'LVSRVLWLYR GL ILQH FRUVD VXSHULRUH

Y 'LVSRVLWLYR GL ILQH FRUVD LQIHULRUH

Y 3XOVDQWLHUD GL FRPDQGR 83 '2:1 L@7RB\GAD(WMBOMEBRQH 9 FRQ FDYR GL OXQJKH]]D
Y ILPLWDWRUH PHFFDQLFR GHOOD SRWHQYDRQLVROOHYDRMHQWR 62/

Y $OLPHQWD]LRQH 7ULIDVH 90 94 RPRQRIDVH

Y 8WLOL]]DELOH LQ DPELHQWL FR@W HMIHWBDWXUD GD H @D D &p 6HULH

Y 5XPRURVLW G% 6HULH G% 6HULH

Y ODVVLPD DOWLWXGLQH GL XW LWRS R ARQUHOMAGD GHO PDUH

(0O %P ,62 0 SHU YHORFLW P PU)Q0 &P ,62 0 SHU YHORFLW ! P PLQ

ORGHOOR SRUWDWDQHORFLW$OLPHQWD]L§2%VIV-|NHQ]D

" IXQL 3HVR

NJ P PLQ PP NJ

9 7.
9 7
9 7.
9 7.
9 7
) 9 7
9 7.
9 7
9 7
9 7
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$UIJDQR HOHWWULFR D IXQH SDVVDQWH FRQ FRUVD LOOLPLWDYV

IXQL 3HVR
PP NJ

ORGHOOR 3RU\ND\NDQHORFL\N$OLPHQWD]L??FSII\—I}\:-|_Q]D

NJ P PLQ

9 7
9 7
9 7
9 7
9 7
9 7
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$UIJDQR HOHWWULFR D IXQH SDVVDQWH FRQ FRUVD LOOLPL

GHO FBEDEORHYDPHQWR H

9HORFLW GL VROOHYDPHQWR BEULODW RQM IKRWOIHNGH A O RHQWU R

‘LVWDQ]D PLQLPD GL LPSLHJR GDO FDULFR SDUL D @ U

7LUR HVHJXLELOH LQ HQWUDPEMWR I B HUHIHRQLU @GVSRVWDPHQ

'LVSRVLWLYR DG D]JLRQDPHQWR PHRMKDIHH oH G HOD FOLUAFHRY B8 BU DWBIYQIWH HOQHDWYHIAD G L
JUHQR HOHWWURPDJQHWLFR D SXBWVLRWYR P®WRRDPHQNKH WH FKLUS RDVELDEEO0 FRPDQGR

JUHQR FHQWULIXJR FKH LQ FDWMR GaL HKPWLUOJIH QR DG HHOY @ W 05 D\OF A Y bl IOFRRF IGW UHDRIRH X QUMD H X QL
3HUQR GL ILVVDJJLR

'LVSRVLWLYR GL ILQH FRUVD VXSHULRUH

'LVSRVLWLYR GL ILQH FRUVD LQIHULRUH

3XOVDQWLHUD GL FRPDQGR 83 '2:1 LOE7EB\OUD(WMIBEMEBQH 9 FRQ FDYR GL OXQJKH]]D

$OLPHQWD]LRQH 7ULIDVH 90  +]

8WLOL]]DELOH LQ DPELHQWL FR@WHPSHUDWXUD GD D

5XPRURVLW G%

ODVVLPD DOWLWXGLQH GL XWLLS|UPD ERQY HQMILAWRDGH O PV H

P I R I I A I

)(O %P ,62 0 SHU YHORFLW P PLQ )(O &P ,62 0 SHU YHORFLW ! P PL(

SRUWDWD9HORFLW3RWHQ]D &RUUHQWH IXQL 3HVR
NJ P PLQ N: QRPLQDOH $PP NJ

ORGHOOR

7 7
7 7
7 7

, SUH]]L LQGLFDWL QRQ FRPSUHQGRQR OD IXQH

63267$0(172 9% ( 9,(1,

/ DUJDQR VSRVWIDQGQ HHRURFR DYDQWL H / DUJDQR VSRVWD FRQ LO

,Q FDVR GL XWLOL]JR GL SDUGVLOGL QRQVHIEGD TYAWOWR RO LXQQPRRD,B B HQ WRHWIWK YD GHH @ Q (s
QRQ VL XWLOL]]DQR OH IXQL RUBBL QSO VABSILW W H7H/ RSALR G6R J D WIHKS H Y WD DGIS 0D BDJQ RQ@HQ HD
75%$&7(/ ,7$/,$1% 6 3% GHFDGH
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$UIJDQR HOHWWULFR D IXQH SDVVDQWH FRQ FRUVD LOOLPLWDYV

Y 9HORFLW GL VROOHYDPHQWR BHBUODW RIQM IKRWOIHNGH A O RHWQIWU R
Y 'LVWDQ]D PLQLPD GL LPSLHJR TGID® ER GLLF R UFDWH ] DR W H ILVVDJJLR
Y 7DPEXUR GL DYYROJLPHQWR IXQH
Y 'LVSRVLWLYR DG D]JLRQDPHQWR PHRKWDIHD FH G HD FOLWAR/ B BU JWHOMWH HOQHDWYBHICAD GL FR
Y )JUHQR HOHWWURPDJQHWLFR D SMBWVRRW R POWRR D PHOQOAKH Wi ¥KLU$ RDVELBEEO FRPDQGR GL 6
Y JUHQR FHQWULIXJR FKH LQ FDMR Gl HAMLUIIH QR DG HHCY @ IV 05 D\OF A Y B IOFRF IGW UFDRIFM X QUWDH X QD
Y 'LVSRVLWLYR GL ILQH FRUVD VXSHULRUH
Y 'LVSRVLWLYR GL ILQH FRUVD LQIHULRUH
Y 3XOVDQWLHUD GL FRPDQGR 83 '2:1 L@7RB\GAD(WMBEOMERQH 9 FRQ FDYR GL OXQJKH]]D P
Y ILPLWDWRUH PHFFDQLFR GHOOD SRWHQYDRQLVROOHYDPHQWR ; 62/
Y $OLPHQWD]LRQH 7ULIDVH 90 94 RPRQRIDVH
Y 8WLOL]]DELOH LQ DPELHQWL FR@W HMIHWBDWXUD GD H @D D &p 6HULH
Y ODVVLPD DOWLWXGLQH GL XWL@IS|UD FRQY HQHMOLAWRDGH O P VH
(0O %P ,62 0 SHU YHORFLW P PLQ (0O &P ,62 0 SHP FRH@RFLW !
ORGHOOR BRUWDSMOFLW PD[ 7LSR GL 5L1 9HORFLW $OLPHQWD]LRQH 3RWHXL]D 3HVR &RGL
NJ = DYYROJLPHQWR P PLQ N: PP NJ
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7
/ILEHUR $ 9 7.
/ILEHUR $ 9 7
(OHWWULFR % 9 7.
(OHWWULFR % 9 7.
(OHWWULFR % 9 7.
(OHWWULFR % 9 7.
(OHWWULFR % 9 7.
7,32 % 7,32 %
&RQ DYYROJLPHQWR IXQH OLEHUR &RQ DYYROJLPHQWR IXQH HOF
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Y BREXVWR
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J)DFLOH GD XVDUH

,O FDULFR GL ODYRUR SX2 HVVHUEOR¥XFHQWRYRIAMOLOL]]DQGR
BURWH]LRQH GD VRYUDFFDULFR

3RVL]LRQDPHQWR GL FDULFKL FRQ SUHFLVLRQH PLOOLPHWULFD
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&RQ PRWRUH D VFRSSLR

Y 5HDOL]]JDWR FRQ PRWRUH 6WLKOI®ED K6 XH: WHPSL GD

Y IOLQVWDOOD]LRQH GHOOD IXQHR SFRODAVWEIUOBISIUQ HIXDHOVLDVL SXQW
Y 9HORFLW GL VROOHYDPHQWR H GLVFHVD UHJRODELOL

Y ILPLWDWRUH GL FDULFR D IUL]JLRQH

+,7 75%& %
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)XQH VSHFLDOH GLDP IXQH VXSSOHPHQWDUH
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8QD YDOLGD DOWHUQDWLYD SHHVWOWD XROD OR PHI MRD] MVR@H SHAHVOWOLLFID RAE FIRG B HJ D'W RWIL
HOHWWURJHQR PRQRIDVH SRUWDWLBWVHXHVILD WRROXRPREE HLEX@WDXQRYSYEB UG EWK LKL SIH VO
GXUDWXUR LQ TXDQWR LO VHUE DR UR >GS-5IRO B OFHHNWIURD /Q RV UR Y D

/H FDUDWWHULVWLFKH WHFQLFWMNIBHOSDLQLIRU4E VRQR GHVFUL
5HTXLVLWL PLQLPL GHO JUXSSR HDHWWUR®PHQKISRWHQ]D PDVVLP
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/D IRUQLWXUD VWDQGDUG FRPSUHQGH

Y &HUWLILFD]LRQH &(

Y $OLPHQWDI]LRQH 0212)$6( 9 0 +]

Y 3XOVDQWLHUD GL FRPDQGR FRQ 6VR3 GL (0(5*(1=%$ LQ EDV
WHQVLRQH FRQ FDYR GL OXQJKH]]ID P

Y 3URWH]LRQH ,3 ORGHOOR NJHH ,8J ORGHOOL

Y )LQH FRUVD VXSHULRUH HG LQIHULRUH

Y 3UH]]R VHQID IXQH
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/D IRUQLWXUD VWDQGDUG FRPSUHQGH

Y &HUWLILFD]LRQH &(

Y $OLPHQWD]LRQH 0212)$6( 9 O

+] R+75,)$6(

90

Y 3XOVDQWLHUD GL FRPDQGR FRQ 6VR3 GL (0(5*(1=$ LQ EDV

WHQVLRQH FRQ FDYR GL OXQJKH]]D P
Y 3URWH]LRQH ,3

Y /LPLWDWRUH GL VRYUDFFDULFROWRI®R PRGHOOL FRQ SRUWDWD R

NJ
Y )LQH FRUVD VXSHULRUH HG LQIHULRUH
Y 3UH]]R VHQID IXQH
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ORGHOOR 3RUWDWD/DUDWX&DSDF ~
NJ OLPLWDWXQHIXQL

IXQH
FDULFR P NJ P
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"LVWDQ]DXQJK
PLQ IXQH
FRQVLJOMHPSUH
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%7
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,O GLDPHWUR GHOOD IXQH LQGLFDWR FRUULVSRQGH DOOD SRUWDWD GHOOOXOWLPR VWUDWR FRQ FRHIILFLHQW

VWUDWR XOWLPR VWUDWR
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/D IRUQLWXUD VWD Q@&MWWERFPJHREH &( )LQH FRUVD 3XOVDQWLHUD GD P LQ
BURWH]LRQH ,3 75,)$6( 9 +]

(: ILQR D (: ILQR D

)(O $P ,62 0 ORGHOOR (: SHU VROOHYIDP HQEWR SUH]

ORGHOOR SRBOUWORMBLW ODUJK 'LVWDQ]D 3RWHQ]DXQJK IXQ&DSDFLW IXQL 3HVR 'LPHQVLRXRGL
NJ P PLQ WDPEXUR PLQLPD N: VHPSUH IXQH P PP VHQ]D PR

PP FRQVLJOLDWD P DYYROWD P IXQH NJ

. [
¢ [

S5LIHULWD DO SULPR HG DOO XOWLPR VWUDWR GL IXQH ,O GLDPHWUR GHOOD IXQH LQGLFDWR FRUULVSRQGH DOOD

ORGHOOR

7DPEXUR DOOXQJDWR [ ULVSHWWR DOOR VWBIOG DEKO AR QXQAKWWH GL DXPHQWDUH OD FDSD
7TDPEXUR GLYLVR LQ GXH SDUWL FRQVHQWH GL PRQWDUH GXH IXQL QR SUHVVDFDYR
7TDPEXUR VFDQDODWR

7TDPEXUR GLVLQQHVWDELOH OLPLWDWR DOO XWLOL]J]JR SHU WUDLQR

B3UHVVDFDYR
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/D IRUQLWXUD VWDQGD&EUWRRFDHIREIH &

$OLPHQWD]LRQH 75,)$6( 9 +] 3XOVDQWLHUD GL FRPDQGR

FRQ 6723 GL (0(5*(1=$ LQ EDVVD WHQVLRQH 9 FRQ FDYR

GL OXQJKH]]D P 3URWH]JLRQH ,3 /LPLWDWRUH GL VRYUDFFDULFR
VROR PRGHOOL FRQ SRUWDWD ROWUH NJ )LQH FRUVD
VXSHULRUH HG LQIHULRUH

75%2;7(5 SUH]]R VHQ]D IXQH

ORGHOOR 3RE DD W~ 3HVR 9HORFLW(0 3RWHQEHVR 'LVWDQ]D /XQJK IXQHPHQVLR&RGL

NJ IXQH P IXQL IXQH P PLQ N: NJ PLQLPD VHPSUH /[O[K PP
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YHUQLFLDWXUD PDULQD WDPEXUR DOOXQJDWR | ULVSHWWR DOOR VWDQGDUG FRQVH

FRQVHQWH GL PRQWDUH GXH IXQL WDPEXUR VFDQDODWR SUHVVDFDYR DUUHVWR DXW
FRPSOHPHQWDUH PDQXDOH WUDPLWH YRODQWLQR R GLVFR SHU PDQRYUH GL VRFFRUVR
GLVFHVD WDPEXUR GLVLQQHVWDELOH VROR WUD]JLRQH FRPDQGR UDGLR OLPLWDWRUH GL
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/D IRUQLWXUD VWDQGD&EUWRRFDHIREIH &

$OLPHQWD]LRQH 75,)$6( 9 +] 3XOVDQWLHUD GL FRPDQGR

FRQ 6723 GL (0(5*(1=$ LQ EDVVD WHQVLRQH 9 FRQ FDYR

GL OXQJKH]]D P 3URWH]JLRQH ,3 /LPLWDWRUH GL VRYUDFFDULFR
VROR PRGHOOL FRQ SRUWDWD ROWUH NJ )LQH FRUVD
VXSHULRUH HG LQIHULRUH
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FRQVHQWH GL PRQWDUH GXH IXQUHYVWDEFPERU R DWADHMAORD \WRWRP DW L DR Q@ Q. @ DVIRQELR® B H
FRPSOHPHQWDUH PDQXDOH WUDPLWRYWRIOBGK WR 6 RRR \GR. V¥ RORFF PIJ L RDRYIRY XUHO G L GVHROF FRIWQ
WDPEXUR GLVLQQHVWDELOH VR MR RLWDWRQH GREDQYERRUBDGHRWURQLFR

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H



A
$5*$1, (/(775,&, $ 7$0%852

75%2:7(5 SUH]]JR VHQ]D IXQH

ORGHOOR 3SRUWMWDWXURBDSDF -~ 3HVR 9HORFLWO 3RWHQJEHVR 'LVW /XQJK 'LP &RGL
NJ OLPLW GLIXQH IXQL IXQH P PLQ N: NJ PLQLPD IXQH [/[O[K
FDULFR NJ P PP NJ P FRQV VHPSUH PP

P DYYROWD
P

99 % P [ 99

99 %P [ 99
[

99 %P [ 99
[

99 &P [ 99
[

99 %P [ 99
[

99 &P [ 99

,O GLDPHWUR GHOOD IXQH LQGLFDWR FRUULVSRQGH DOOD SRUWDWD GHOOOXOWLPR VWUDWR FRQ FRHIILFLHQWH LQ VROOH

0(752 6833/(0(17$5( &$92 38/6%$17,(5% (XUR
02'(//, 3(5 75%$=,21( 25,==217$%$/( 'HWUVBSHDIDASBYWIL (XUR ILQOILLR WDIWRHJ HX WRI SUHYLVWR

$ ULFKLHVWD GLVSRQLELOL OH VHUXIFQQW RSNMRYHFY X S BHOGIFPIHR WXERDWR HS BU 60K W H PLIR TRH
YHUQLFLDWXUD PDULQD WDPEXWR DGR QVWDQRG D[UG B R\QIVHHVY W HI XGALH D X PHIDREXWIR GD YRNRL H G
FRQVHQWH GL PRQWDUH GXH IXQUHVWDFPERUR DWADHMDAOD \WRWRP DWW L DR Q Q ¢ DVIRQELR®AH DD
FRPSOHPHQWDUH PDQXDOH WUDPLWRYWROBGK WR B RRR \GR. V¥ RORFF IPIJ L RDRIRYXPOG L GHROF FRW@ R LS
WDPEXUR GLVLQQHVWDELOH VR MR RLWDWRQH GREDQYERRUBDGHR WURQLFR

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




$5*$1, (/(775,&, $ 7$0%852

/D IRUQLWXUD VWDQGD&EUWRRFDHIREIH &
$OLPHQWD]LRQH 0212)$6( 9 +] 3XOVDQWLHUD GL

FRPDQGR FRQ 6723 GL (0(5*(1=$ LQ EDVVD WHQVLRQH 9

FRQ FDYR GL OXQJKH]]ID P 3URWH]JLRQH ,3 /LPLWDWRUH GL
VRYUDFFDULFR VROR PRGHOOL FRQ SRUWDWD ROWUH NJ )LQH
FRUVD VXSHULRUH HG LQIHULRUH
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P DYYROWD
%7 %P [ I
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,O GLDPHWUR GHOOD IXQH LQGLFDWR FRUULVSRQGH DOOD SRUWDWD GHOOOXOWLPR VWUDWR FRQ FRHIIL
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WHQVLRQH FRQ FDYR GL OXQJKH]]D P

Y 7TDPEXUR LQ DFFLDLR ,12;

3URWH]LRQH FRQWUR SROYHUH H DFTXD ,3

9HUQLFLDWXUD & 5%/

/[LPLWDWRUH GL VRYUDFFDULFR

JLQH FRUVD VXSHULRUH HG LQIHULRUH $7¢(;

3UH]]R VHQID IXQH
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,O GLDPHWUR GHOOD IXQH LQGLFDWR FRUULVSRQGH DOOD SRUWDWD GHOOOXOWLPR VWUDWR FRQ FRHIILFLHQW
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~ D PP

ORGHOOR 3 R U\RDMWMD W D 3HVR NJ 3DVVR "~ IRUL " HVWHUQRLQWHUQRLPHQVLRQL
D p D p IXQH WUD L IRGILL ILVVDJ PPUXRWD UXRWD
NJ NJ [CARR R RVAVADIN] PP PP

PP

3) [ [
3) [ [
3) [ [
3) [ [ [
3) [ [ [
3) [ [ [
3) [ [
3) ; [ I

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




&$5588&82/(

GHO FBEDEORHYDPHQWR H

5XRWH LQ DFFLDLR PRQWDWH V XXEWHF LGIHM W\LDD MR FD SRRIQ VSV R HUR RD@\L ] DEH @HJ DBGRLWR

ORGHOOR SRUWDWOQL 3HVR NJ " HVWHUQRRGLF
NJ PP " IRQGR JROD

PP

&$ DSULELOH
&$ DSULELOH
&$ DSULELOH
&$ DSULELOH
&$ DSULELOH
&$ DSULELOH
&$ DSULELOH
&$ DSULELOH &$ DSULELOH
&$ UXRWD
&$ UXRWD
&$ UXRWD
&$ UXRWD
&$ UXRWD
&$ UXRWD
&$ UXRWD
&$ UXRWD
&$ UXRWH
&% UXRWH &$ UXRWD
&$ UXRWH
&$ UXRWH
&$ UXRWH
&$ UXRWH
&$ UXRWH
&$ UXRWH
&$ UXRWH
&$ UXRWH

&$ UXRWH

&% UXRWI

75,(" (670" 758&7(/ n




8$5588&82/(

ORGHOOR 3RUWD WK L 3HVR NJ " HVWHUQRRGLF
NJ PP " IRQGR JROD

PP

&% UXRWH
&% UXRWH
&$ UXRWH
&% UXRWH
&$ UXRWH
&% UXRWH
&$ UXRWH
&% UXRWH
&$ UXRWH &$ UXRWH
&$ UXRWH
&% UXRWH
&$ UXRWH
&% UXRWH
&$ UXRWH
&% UXRWH
&% UXRWH
&$ UXRWH
&% UXRWH
&$ UXRWH
&% UXRWH
&$ UXRWH &$ UXRWH
&% UXRWH
&% UXRWH
&$ UXRWH
&% UXRWH
&$ UXRWH

&% UXRWH

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




~
\l
of
Ro
&
Ro
\l
GHO FBBDERHYDPHQWR H

&5,7(5," , 6&(/7$

$PELHQWH GL ODYRUR SXOLWR R SROYHURVR"

, FDULFKL GHYRQR HVVHUH VROOMW'DWL H GHSRVWL GHOLFDWDPHQ
&RQGL]JLRQL GL LPSLHJR"

1XPHUR GL RUH GL IXQJLRQDPHQWR JLRUQDOLHUR"

$OWH]]D GL VROOHYDPHQWR GHO FDULFR"

1XPHUR GL FLFOL GL VROOHYDPHQWR SHU RUD"

$P BHOM A.ORR SXOR R SROHRWKR'
SXOLWR " SRVVLELOH XWLOLRDGHFODNHD@I KIL ¥V IFIR Q G5 X WILUL
SROYHURVR SUHIHULELOPHQWHH®DUDQFKL FRQ XQ WLUR GL FDW

, FDURKL GHYRCR HWHUH VRIBYOWH GHSRWVGHTFDWP HOM'
V- SDUDQFR D GRSSLD YHORFLW
QR SDUDQFR PRQR YHORFLW

&RQGL]JLRQL GL LPSLHJR™

"HILQLUH OH FRQGL]LRQL GL LPSLHVRHJIGICH BB VRQ VEDSDKFIRGD GXHUWMLUXHE W B DWFHIQDV DF K
ULVSHWWR DOOH FRQGL]LRQHQFMH GEUX®/ \E R S SQ FD WWUW RODUSIHG M DRQ ERH] DA O R Q WDQ B 1D W W L
SUHYHGH XQ SHVR PRUWR ER]]HOORYDIPMIQ@MR & XODD G WWH H® DV R

&DOFRODUH OD FODVVH GL IXQJLRQDPHQWR )(0

7HP SR P HAR ALIXJ IRODP HOR JIRCDIHR

&RQA]IRA A IP SIHIR

1HO FDVR OH 9RVWUH LSRWHVL QLXQDYRURY PR @ E R K Q FILE@IMRH BRVRW\(WIR D IDFRIQ 8 XE H UDLU K QL
GLYHUVD 8QD SRUWDWD GLYHUGBH &0 R ELRIQG I[J DRQJLOG W DPISR & BIR
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&DOFRODUH LO IDWWRUH GL PDUFLD GL UHDOH IXQJLRQDPHQWR GXUDQWH LO
6L SX2 GHILQLUH LQ PRGR HPSLVHPR RISSSXURURWQO LTKOLUWRMWNR ULSRUWDWD
$OWH]]D GL VROOHYDPHQWR GHO FDULFR P
9HORFLW GL VROOHYDPHQWR 9 P PLQ RFHWO LM RQDEYBE YHGL OLVWRQR R G
&LFOL GL VROOHYDPHQWR SHWRUD Q K

J)DWWRUH GL PDUFLD

&DOFRODUH LO JUXSSR )(0

3SDUWHQGR GDO IDWWRUH GL RPHBRDGILGH@EWL | GEDWRRO B H/eP iDOWHFRR Q BU]RRQH LSAH GWRIDEeD Y D QW
FRQVHIJXHQWH JUXSSR )(0

5,(3,/2%2

8} ] DQGR MWW B IQ RUP [ IRQ RAMQXAM VRHICHUH LOSDUDGAR DEDWR

&RQWUROODWH FKH LO JUXSSR Q@ FODFRKD GW RX\O] D RQXBDGWRO) (0

1HO FDVR LQ FXL LO JUXSSR H ORQ FQ DAY RS IF RX Q FLLREHIPMIQ WKEWLHD BH D WH H 0OS HJUH R OHSW U D QLF R

3RUWDWD
*UXSSR )(0

1XPHUR GL WLUL GL FDWHQD R
9HORFLW R
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SDUDQFKL HOHWWULFL D FDWHQD FRQ SUHVWD]LRQL FHUWL

/D IRUQLWXUD VWDQGDUG FRPSUHQGH

FHUWLILFD]LRQH &(
WHQVLRQH DOLPHQWD]LRQH WULIDVH 9  +]
WHQVLRQH GL FRPDQGR 9

SURWH]LRQH ,3 FODVVH )

ULGXWWRUH D EDJQR GOROLR

HOHYDWLVVLPD VLOHQ]LRVLW GE

OLPLWDWRUH GL VRYUDFFDULFR D IUL]JLRQH

ILQH FRUVD HOHWWULFR DOWR H EDVVR
SXOVDQWLHUD GL FRPDQGR FRQ DUUHVWR GOHPHUJHQ]D
VDFFR UDFFRJOL FDWHQD SHU DO]DWD VWDQGDUG
DO]DWD VWDQGDUG P

FDYR SXOVDQWLHUD P

JDQFLR GL VRVSHQVLRQH RULHQWDELOH GL p

< < <
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$ SDJ WURYHUHWH XQD JXO®WMD DL FULWHUL GL VF
SHU LQJRPEUR VL LQWHQGH O 3 HUWIVRAUIHQ FH @/ U D QOFD. R/ HBG HV R X' S H GBVHLAR Q BI QHF IORD G/IH 6 BI ULLGFIRY L
FRPXQLFDUH OD SRVL]LRQH LQ IDVH GORUGLQH
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S3DUDQFKL HOHWWULFL D FDWHQD FRQ FDUUHOOL GL WUDVO

/D IRUQLWXUD VWDQGDUG FRPSUHQGH

FHUWLILFD]JLRQH &(

WHQVLRQH GL FRPDQGR 9
SURWH]LRQH ,3 FODVVH )

DO]DWD VWDQGDUG P
FDYR SXOVDQWLHUD P
,62 0
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WHQVLRQH DOLPHQWD]JLRQH WULIDVH

9 +1]

OLPLWDWRUH GL VRYUDFFDULFR D IUL]JLRQH
ILQH FRUVD HOHWWULFR DOWR H EDVVR

SXOVDQWLHUD GL FRPDQGR FRQ DUUHVWR GOHPHUJHQ]D
VDFFR UDFFRJOL FDWHQD SHU DO]JDWD VWDQGDUG

YHORFLW GL WUDVOD]LRQH FDUUHOOR HOHWWULFR

P PLQ
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SDUDQFKL HOHWWULFL D FDWHQD FRQ FDUUHOOL GL WUDVOD]L
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&DWHQD G DFFLDLR SURILODWR FRQ IRVIDWD]LRQH DO PDQJDQHVH SHU XQD PDJJLRU

7UDVPLVVLRQH FRQ OXEULILFDJLRQH SHUPDQHQWH

1HVVXQD HOHWWURQLFD VHQVLELOH

*LXQWR D IUL]JLRQH D IXQJLRQDPHQWR D VHFFR

&ODVVH GL SURWH]LRQH ,3 O &OD VDGH \B WV R VIR D P B QMRWVR RIRFOWHH Y RVL H DOO XVR HV\

7HPSHUDWXUH G HVHUFL]LR GD O p D p& XPLGLW DWPRVIHULFD UHODWLYD 0$;

JLQHFRUVD FRQ HOHYDWD SUHFLVLRQH SHU LQGLYLGXDUH OD SRVL]LRQH PDVVLPD LCQ

&RPDQGR EDVVD WHQVLRQH 9

(OHYDWD VLOHQ]LRVLW RSHUDWLYD PLVXUH D P GL GLVWDQ]D &2532 G%ns$ O
G%$

*DQFLR GL FDULFR JLUHYROH D JUDGL IHUPR GL VLFXUH]]D D VFDWWR FRQ SURWH
ODQXWHQ]LRQH VHQ]D XVR GL DWWUH]]L VSHFLDOL

$0]DWD 6WDQGDUG P

&DYR SXOVDQWLHUD P

6DFFR UDFFRJOL FDWHQD SHU DO]DWD VWDQGDUG
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S3DUDQFKL HOHWWULFL D FDWHQD FRPSDWWL FRQ FDUUHOOR
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&DWHQD G DFFLDLR SURILODWR HRE IRNWDX\QT LARDYH LIRQ 1 BEQXIDOQWV D WHAFLFFOLRUH VFRUULPHQW
7UDVPLVVLRQH FRQ OXEULILFDJLRQH SHUPDQHQWH

1HVVXQD HOHWWURQLFD VHQVLELOH

*LXQWR D IUL]JLRQH D IXQ]JLRQDPHQWR D VHFFR

&ODVVH GL SURWH]LRQH ,3 O &Q@BiV)V HD G D WWROD® HD@E RHRRMW.RSROYHURVL H DOO XVR HVWHU
7HPSHUDWXUH G HVHUFL]LR GD OR\pl HDU L A& U K ®IDGALIMY DDWGP

JLQHFRUVD FRQ HOHYDWD SUHFRVLR@ IS HPWD VQIGAY LXBPUHROB 8§ VXSHULRUH GHO JDQFLR
&RPDQGR EDVVD WHQVLRQH 9

(OHYDWD VLOHQ]LRVLW RSHUDWLED53RLVXUH D GP6 & 1O RIABW D Q] D %$ G

*DQFLR GL FDULFR JLUHYROH D]]D IUBELWMWR FR G ISVRMMJHRQH DQWLDYYLDPHQWR
ODQXWHQJLRQH VHQ]D XVR GL DWWUH]]L VSHFLDOL

$0]DWD 6WDQGDUG P

&DYR SXOVDQWLHUD P

6DFFR UDFFRJOL FDWHQD SHU DO]DWD VWDQGDUG
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&DWHQD G DFFLDLR SURILODWR HRE IRNWWDX\QDD LAROHK LIRQ I} DBQXIDIQNV D WHAFLFFO LRUH VFRUULPH
7UDVPLVVLRQH FRQ OXEULILFD]LRQH SHUPDQHQWH

1HVVXQD HOHWWURQLFD VHQVLELOH

*LXQWR D IUL]JLRQH D IXQJLRQDPHQWR D VHFFR

&ODVVH GL SURWH]ILRQH ,3 O &Q@BiVV HD G D \WWROD® H@E RHIRW.RSROYHURVL H DOO XVR HV
7HPSHUDWXUH G HVHUFL]LR GD OR\pl HDU L F& U X ®IDGALMY DDWEP

JLQHFRUVD FRQ HOHYDWD SUHFRVLR® IS HPWD VQIGAY L@XPUHROB 8 VXSHULRUH GHO JDQFLF
&RPDQGR EDVVD WHQVLRQH 9

(OHYDWD VLOHQ]LRVLW RSHUDWLED532LVXUH D G & 1O GIALWD Q] D %$ G

*DQFLR GL FDULFR JLUHYROH D]]D UDBLWMWR FR G ISVRMX-JHRQH DQWLDYYLDPHQWR
ODQXWHQ]JLRQH VHQ]D XVR GL DWWUH]]L VSHFLDOL

$0]DWD 6WDQGDUG P

&DYR SXOVDQWLHUD P

6DFFR UDFFRJOL FDWHQD SHU DO]DWD VWDQGDUG
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S3DUDQFKL HOHWWULFL D FDWHQD FRPSDWWL FRQ FDUUHOOR
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&DWHQD G DFFLDLR SURILODWR HRE IKRNWWDX\QDD LAROWH LIRQ R D5QXIDIQNV D WHAFLFFOLRUH VFRUULPHQW
7UDVPLVVLRQH FRQ OXEULILFD]JLRQH SHUPDQHQWH
1HVVXQD HOHWWURQLFD VHQVLELOH
*LXQWR D IUL]JLRQH D IXQ]JLRQDPHQWR D VHFFR
&ODVVH GL SURWH]LRQH ,3 O &Q@BiV)V HD G D WWROD® HD@E RHRRMW.RSROYHURVL H DOO XVR HVWHU
7HPSHUDWXUH G HVHUFL]LR GD OR\pl HDU L A& U K ®IDGALIMY DDWGP
JLQHFRUVD FRQ HOHYDWD SUHFRVLR®Q IS HPWD VQIGAY LXBUHROB 8§ VXSHULRUH GHO JDQFLR
&RPDQGR EDVVD WHQVLRQH 9
(OHYDWD VLOHQ]LRVLW RSHUDWLED53RLVXUH D GP6 & 1O RIABW D Q] D %$ G
*DQFLR GL FDULFR JLUHYROH D]]D IUBELWMWR FR G ISVRMMJHRQH DQWLDYYLDPHQWR
ODQXWHQJLRQH VHQ]D XVR GL DWWUH]]L VSHFLDOL
$0]DWD 6WDQGDUG P
&DYR SXOVDQWLHUD P
6DFFR UDFFRJOL FDWHQD SHU DO]DWD VWDQGDUG
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6(1=%$/,0,7%$725( "', &%$5,&2 VRVSHQVLRQH FRQ JDQFLR

ORGHOOR BRUWDWD®»HORFLW 1p WLUL &RQVXPR DUIDRPEUR 3HVR &RGLF
NJ P PLQ O VHF PP NJ
7&5 '3
7&5 '3
7&5 '3
7&5 '3

6(1=%$/,0,7$725( "', &%$5,&2 VRVSHQVLRQH FRQ FDUUHOOR DG DULD Y

ORGHOOR BRUWDWHORFLW 1p WLUL &RQVXPR DDUDK $OD WUDYHIRPEUR 3HVR &RGLF
NJ P PLQ O VHF VFRUU PP NJ
7&5 '3
7&5 '3
7&5 '3
7&5 '3
ORGHOOL FKH QRQ QHFHVVLWDQR GL GHQXQFLD ,63(6/ ' 0LQ

6RYUDSSUH]]L FRUVD JDQFLR P

3HU SRUWDWD FRG (XUR 3HU SRUWDWD FRG
6RYUDSSUH]]R FDYR SXOVDQWLHMWQJIJKH]]RPDIJIRRIHUFRQWDWWDWHFL FRG (XUR
9HORFLW PLQ D SLHQR FDULFR PD[ D YXRWR
&DUHWWHULVWLFKH WXEL DULD*5RBREHG®B,I$ 37 ',$0(752 78%2 $RGHO®P G®O H VXSH

,1*5(662 $5,% 37 U ',$0(752 78%2 $5,% PP
3HU LQJRPEUR VL LQWHQGH ®PHELRWEB QB ONUDQBEDRVEIGNR/SVHGMLRREFL RO G LVAGULERIHULRU
6RQR GLVSRQLELOL VX ULRKUBYWG L FOWUHROL ®IGDHQW L ROQ LF RIQYWRD W \WDWHEH]IIHU LRPV XSSO

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




&21 /,0,7$725( ', &$5,&2 ( &(57,),&%$=,21( $7(; =21%$ =21% $ 5,&+,(67%
VRVSHQVLRQH FRQ JDQFLR

ORGHOOR SRUWDWD 9HORFLW 1p WLUL &RQVXPR DULD ,QJRPEUR 3HVR &RGL
NJ P PLQ O VHF PP NJ

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

&21 /,0,7$725( ', &$5,&2 ( &(57,),&%$=,21( $7(; =21%$ =21% $ 5,&+,(67$%

VRVSHQVLRQH FRQ FDUUHOOR DG DULD Y P PLQ

ORGHOOR 3RUWDWD 9HORFLW1p WLUL &RQVXPR DULD/DUJK $0OD WUDY®HRPEUR3HVR &RGL

NJ P PLQ O VHF VFRUU PP NJ

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

7&5 3

ORGHOOL FKH QRQ VRQR GRWDWL GL VDFFR UDFFRJOL FDWHQD 5LFKLHGHUH TXRWD]JLRQH D SDUWH

BRYUDSSUH]]L FRUVD JDQFLR P

3HU SRUWDWD H FRG (XUR 3HU SRUWDWD 78&5
PROWLSOLFDUH SHU

3HU SRUWDWD 7&5 3 FRG (XUR 3HU SRUWDWD FRG
PROWLSOLFDUH SHU

3HU SRUWDWD FRG Q F (XUR 3HU SRUWDWD F!

3HU SRUWDWD FRG Q F (XUR 3HU SRUWDWD F!

6RYUDSSUH]]R FDYR SXOVDQWLHMUWDQJIJKHW]][RIPDIJIRRIHUFRQWDWWDWHFL FRG (XUR

9HORFLW PLQ D SLHQR FDULFR PD[ D YXRWR
&DUHWWHULVWLFKH WXEL DULBP5(BRGHD@L37 ',$0(752 78%2 $5,POLPEBEDORGH VXSHUL

,1*5(662 $5,%$ 37 U ',$0(752 78%2 $5,$ PP
3HU LQJRPEUR VL LQWHQGH ®O®HGELRWBE QFBONUDQE DRVGE G N R/SV VL RQEFHL FO B LV ABULERIH U
6RQR GLVSRQLELOL VX ULAKUBYWG L FCOWUHROIL ®IGDHOW L RQ LF RIQWRD IV \§ D WHEH ] JTH U LROP V X

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H



y
*58 $ 3257%/(

9HUVLRQH VPRQWDELOH SHU LQWHUQL

3RUWDWD IXFH $OWH]]D /IDUJK WUDYH /IXQJIK 3HVR &RGL|
NJ LQWHUQD HVWHUQDRWDOH VRWWRWGBDYW FRUULPHQWEABRQJKHURQL UXPWRWDWD

P P PP P NJ

( GLVSRQLELOH FRPH RSWLRQN®ROXDQDDBERORKKHDSHEHBEHYOWH G IQ\WD®R UDLYHH WXL SIIL@L DR B DJ] F
WUDYH &RGLFH SUH]]R (XUR

$ 6&255,0(172 0$18%/( 68 5827( 3,9277%$17,

UXRWH JLUHYROL VX FXVFLQHRNV®/IL \DWADIHRED BBRMNDMWRH GL TUH
D SHGDOH 9HUQLFLDWXUD SHU DPELHQWH LQWHUQR 5%/

5HDOL]]JLDPR JUX VX PLVXUD SHOQRDOSWHWWHGWILPHQVLRQL
OLVWLQR &RQWDWWDWHFL 1 % ROHUJMQDMSRIUWR YHGL FRQGL]L
YHQGLWD

SRUWDWD /XFH $OWH]]D /DUJK WUDYH /IXQJIK
NJ LQWHUQD HVWHUQD WRWDOH VRWWRWUDY, VFRUULPHQWHRDVVLPD

P P PP P

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




*58 &21 5%&&,2 352),/$72
&$1%/,1%

/D UHDOL]]D]JLRQH GHO EUDFFLR FRQ LPSLHJR GL XQ SURILODWR @D
FDQDOLQDU GL OLPLWDWR SHVR SURSULR JDUDQWLVFH XQD QRWHYROH
VHQVLELOLW GL EUDQGHJJLR HG XQD HOHYDWD VFRUUHYROH]]ID GHO
FDUUHOOR SRUWD SDUDQFR FRPSUHVR QHOOD IRUQLWXUD

%UDFFLR LQ SURILODWR LQ FDQDOLQD FRQ WLUDQWL LQ SURILOR WXERODUH
5RWD]LRQH PDVVLPD p VX FXVFLQHWWL D VIHUH IUHQR
UHJLVWUDELOH FDYR SLDWWR D IHVWRQH FRQ VOLWWH SRUWD FDYR
YHUQLFLDWXUD D SROYHUH 5%/

9(56,21( $ &2/2RIBORQQD LQ ODPLHUD SLHJDWD GL VH]LRQH
FLUFRODUH VX SLDVWUD GL EDVH FRQ PHQVROH SHU LO VRVWHIQR GHO

EUDFFLR LOQWHUUXWWRUH 21 2)) VXOOD FRORQQD

&RPSOHWH GL GLFKLDUD]JLRQH LQ FRQIRUPLW DOOD GLUHWWLYD
PDFFKLQH & (

*58 $ &2/211&DUUHOOR GL VRVSHQVLRQH LQFOXVR QHO SUH]IR
$WWHQJLRQH LO SUH]]JR LQGLFDWR QRQ FRPSUHQGH LO VXSSOHPHQWR SHU SLD

3RUWDWD 6EUDFFLR $OWH]]D WRWDOH $OWH]]D VRWWR EUDBHVNIRR

&RGL
NJ P PP PP NJ

1% SHU WUDVSRUWR YHGL FRQGL]JLRQL JHQHUDOL GL YHQGLWD
75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H



*58 &21 %5%&&,2 352),/%72
&$1%/,19%

*58 $ &2/211% *58 $ &2/211%

6XSSOHPHQWR SHU FRUQLFH FRQ SBWSIORPBQVRRSERURQOQDFRQQL P
WDVVHOOL FRQ DXPHQWR PD[ K P

3RUWDWD &RGL 3RUWDWD &RGL
NJ NJ

6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7
6+ &&7

6+ &&7

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




*5 8 &2%$%5$&&,2 352),/%72

&$1%/,

9(56,21( $ 0(1628QVROH LQ ODPLHUD SLHIJDWDNGRD/OWH SSHUFRQMRIUD YWRIMXHRORQQD HVL

*58 $ 0(162/% *58 $ 0(162/%

B3UH]]IR FRQWURVWDIIH H WLUDQWL SHU GLPF

3RUWDWD 6EUDFFLR 3RUWDWD

N 5 3HVR EUDFFLR N1J N &ODVVH JUX 3HVR EUDFFLR
$ &67 $
$ &67 $
$ &67 $
% &67 %
% &67 %
% &67 %
$ &67 $
$ &67 $
% &67 %
% &67 %
& &67 &
& &67 &
% &67 %
% &67 %
& &67 &
& &67 &

&67 "
( &67 (
& &67 &

&67 "
( &67 (
( &67 (
) &67 )
* &67 *

6833/(0(17, 3(5 /$5*+(==% 67$))( ', ),66$*0,(2A688$$SHU GLPHQVLRQL SLODVWUR ROWUH PP

/DUJKH]]D SLODVWUR 6XSEEHPHQVER BIHFOPOMLVELESHU FODVVL () H *
/DUJKH]]D SLODVWUR 6XSEBOHPHQVER BIHOIFOVMLVE LFISHU FODVVL ( ) H *
/DUJKH]]D SLODVWUR 6XSISHHPHQWRUS FODROMVA IS U FODVVL () H *
/DUJKH]]D SLODVWUR 6XSISOHPHQWRUS HFODROMV LIBHU FODVVL ( ) H *

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H
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*58 ,1 75%9( 7,5%17%7%

/D UHDOL]]D]JLRQH GHO EUDFFLR FRQ LPSLHJR GL XQ SURILOR D
GRSSLR 7 FRQ WLUDQWL LQ WXERODUH DVVLFXUD XQOHVWUHPD
OHJJHUH]]ID GL URWD]LRQH DQFKH FRQ SRUWDWH H VEUDFFL
QRWHYROL

%UDFFLR LQ SURILOR +( FRQ WLUDQWL LQ SURILOR WXERODUH 5RWD]JLRQH
PDVVLPD p VX FXVFLQHWWL D VIHUH IUHQR UHJLVWUDELOH FDYR
SLDWWR D IHVWRQH FRQ FDUUHOOL SRUWD FDYR YHUQLFLDWXUD D SROYHUH
5%/

9(56,21( $ &2/211$

&RORQQD LQ ODPLHUD SLHJDWD GL VHJLRQH FLUFRODUH VX SLDVWUD GL
EDVH FRQ PHQVROH SHU VRVWHJQR GHO EUDFFLR LQWHUUXWWRUH 21

2)) VXOOD FRORQQD

&RPSOHWH GL GLFKLDUD]JLRQH LQ FRQIRUPLW DOOD GLUHWWLYD
PDFFKLQH &(

*58 $ &2/211%
$WWHQJLRQH LO SUH]]JR LQGLFDWR QRQ FRPSUHQGH LO VXSSOHPHQWR SHU SLDVW|I

3RUWDWD 6EUDFFLR $OWH]]D WRWDOH $OWH]]D VRWWR EUDFFLR

&RGL
NJ P PP PP NJ

1% SHU WUDVSRUWR YHGL FRQGL]JLRQL JHQHUDOL GL YHQGLWD

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




*58 ,1 75%9( 7,5%17%7%

GHO FBEDEORHYDPHQWR H

*58 $ &2/211% *58 $ &2/211%

6XSSOHPHQWR SHU FRUQLFH FRQ SBWXSIORPBQVRRSERURQOQDFROQL P
WDVVHOOL FRQ DXPHQWR PD[ K P

3RUWDWD &RGL 3RUWDWD &RGL
NJ NJ

6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77
6+ &77

6+ &77

75,(" (670" 758&7(/ n
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*58 ,1 75%9( 7,5%17%7%

9(56,21( $ 0(1620HQVROH LQ ODPLHUD SLHJDW W G&RMPWH SGHLU AR@AVRWHD VW RIVEK FRORQQD HVLVW

*58 $ 0(162/% *58 $ 0(162/%
3UH]]IR FRQWURVWDIIH H WLUDQWIQBHU BPPHQVLR
3RUWDWD 6EUDFFLR 3HVR EUDFFLR, o 3RUWDWD e ause OUYRE BUDEELS, o o
NJ P NJ NJ NJ
$ &67 $
$ &67 $
% &67 %
% &67 %
& &67 &
& &67 &
% &67 %
% &67 %
& &67 &
& &67 &
&67 "
( &67 (
& &67 &
&67 "
( &67 (
( &67 (
) &67 )
* &67 *
& 867 &
&67 "
( &67 (
( &67 (
) &67)

6833/(0(17, 3(5 /$5*+(==$ 67$))( ', ),66%$*0,(2688$$SHU GLPHQVLRQL SLODVWUR ROWUH PP

/IDUJKH]]D SLODVWUR 6XSSEEOHPHQWR I WBIHODFOMLVYLHBSHU FODVVL () H *
/DUJKH]]D SLODVWUR 6XSEEHPHQWRIBIHFODFPOWMLVYIHSHU FODVVL () H *
/DUJKH]]D SLODVWUR EXSSSOPHPHQWRUSHODRO/DLV& ISHU FODVVL () H *
/IDUJKH]]D SLODVWUR 6XSISOHPHQWRUSHODRO/DLVY IBHU FODVVL () H *

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




*58 ;1 75$9( $ 6%$/=2

/D UHDOL]]D]JLRQH GHO EUDFFLR FRQ LPSLHJR GL XQ SURILOR D GRSSLR 7 D
VEDO]JR °~ OD VROX]LRQH RWWLPDOH RYH VL UHQGD LQGLVSHQVDELOH LO
PDVVLPR VIUXWWDPHQWR GHOOR VSD]LR GLVSRQLELOH LQ DOWH]]D FRQ
FRQVHIJXHQWH PDJJLRU FRUVD %UHDMAIFFD0Q WHOYHQFLR

,3( D VEDO]JR 5RWD]LRQH PDVVLPD p VX FXVFLQHWWL D VIHUH ITUHQR
UHJLVWUDELOH FDYR SLDWWR D IHVWRQH FRQ FDUUHOOL SRUWD FDYR
YHUQLFLDWXUD D SROYHUH 5%/

9(56,21( $ &2/218RORQQD LQ ODPLHUD SLHJDWD GL VH]LRQH

FLUFRODUH VX SLDVWUD GL EDVH FRQ PHQVROH SHU LO VRVWHJQR GHO
EUDFFLR LQWHUUXWWRUH 21 2)) VXOOD FRORQQD

&RPSOHWH GL GLFKLDUD]LRQH LQ FRQIRUPLW DOOD GLUHWWLYD
PDFFKLQH &(

*58 $ &2/211&DUUHOOR GL VRVSHQVLRQH LQFOXVR QHO SUH]IR
$WWHQ]JLRQH LO SUH]]JR LQGLFDWR QRQ FRPSUHQGH LO VXSSOHPHQWR SHU SLD

3RUWDWD SEUDFELR P $OWH]]D WRWDOH $OWH]]D VRWWR EUBFHMRR

&RGL|
NJ PP PP NJ

1% SHU WUDVSRUWR YHGL FRQGL]JLRQL JHQHUDOL GL YHQGLWD

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H



A
*58 ;1 75$9( $ 6%$/=2

*58 $ &2/211% *58 $ &2/211%

6XSSOHPHQWR SHU FRUQLFH FRQ SWITORRBQWRSERURQODFRQQL P
WDVVHOOL FRQ DXPHQWR PD[ K P

SRUWDWD &RGL SRUWDWD &RGL
NJ NJ

6+ &7

6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7
6+ &7

6+ &7

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




*58 ;1 75$9( $ 6%$/=2

GHO FBEDEORHYDPHQWR H

9(56,21( $ 0(162QVROH LQ ODPLHUD SLHIJDWDNGRD/@WH SHUFRQMRIPD YW RIMXHRORQQD HVL

*58 $ 0(162/$ *58 $ 0(162/$
3UH]]R FRQWURVWDIIH H WLUDQWIQBHU BPBPHC
3,\'TJUWDWD 6EUEFFLR 3HVR EUDFFLR NJ SI\TJUWDWD &ODVVH JUX 3HVR EUDFFLR
$ &67 $
$ &67 $
% &67 %
% &67 %
& &67 &
& &67 &
$ &67 $
$ &67 $
% &67 %
% &67 %
& &67 &
& &67 &
% &67 %
% &67 %
& &67 &
& &67 &
&67 "
( &67 (
& &67 &
&67
( &67 (
( &67 (
) &67 )
* &67 *
( &67 (
) &67 )
* &67 *

6833/(0(17, 3(5 /$5*+(==$ 67$))( ', ),66%*0,(2A688$$SHU GLPHQVLRQL SLODVWUR ROWUH PP

/DUJKH]]D SLODVWUR 6XSEEOHPHQWR I IBHODFPOMLWVY¥IHBSHU FODVVL () H *
/IDUJKH]]D SLODVWUR 6XSSEEHPHQWR WBIHODFOMLVYLIBSHU FODVVL () H *
/DUJKH]]D SLODVWUR EXSISOHPHQWRUSHODRO/MDL VY ISHU FODVVL () H *
/DUJKH]]D SLODVWUR EXSISOPHPHQWRUSHODRO/DLVY IBHU FODVVL () H *

75,(" (670" 758&7(/ n




*58 &21 %5%$&&.,2 612'$72 (
&$55(/7/2 75%$6/$17(

/IOLPSLHJR GL XQ EUDFFLR VQRGDWR SHUPHWWH GL UDJJLXQJHUH
DQFKH ]JRQH UHWURVWDQWL DOOD FRORQQD H GL VXSHUDUH HYHQWXDOL
RVWDFROL DOOD VXD OLEHUD URWD]LRQH

%UDFFLR VQRGDWR FRQ SDUWH LQWHUQD @D FDVVRQHU HG HVWHUQD LQ
SURILOR ,3( 5RWD]JLRQH PDVVLPD GHO EUDFFLR LQWHUQR GD p D

p URWDJLRQH PDVVLPD GHO EUDFFLR HVWHUQR p FLUFD
EUDFFL UXRWDQR VX FXVFLQHWWL D VIHUH H VRQR GRWDWL GL IUHQR
UHJLVWUDELOH FDYR SLDWWR D IHVWRQH FRQ FDUUHOOL SRUWD FDYR
VFRUUHYROL VXO EUDFFLR HVWHUQR YHUQLFLDWXUD D SROYHUH
5%/

9(56,21( $ &2/211%

&RORQQD LQ ODPLHUD SLHJDWD GL VHJLRQH FLUFRODUH VX SLDVWUD GL
EDVH FRQ PHQVROH SHU LO VRVWHJQR GHO EUDFFLR LQWHUUXWWRUH
21 2)) VXOOD FRORQQD

&RPSOHWH GL GLFKLDUDJLRQH LQ FRQIRUPLW DOOD GLUHWWLYD
PDFFKLQH &(

*58 $ &2/211%
$WWHQJLRQH LO SUH]]JR LQGLFDWR QRQ FRPSUHQGH LO VXSSOHPHQWR SHU SLDVW!

S3RUWDWD 6EUDFFLR $OWH]]D WRWDOH $OWH]]D VRWWR EUDFRLR

&RGL
NJ P PP PP NJ

1% SHU WUDVSRUWR YHGL FRQGL]JLRQL JHQHUDOL GL YHQGLWD

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




5$&&.,2 612'$72
]2 75$§56/$17( ¢ (

GHO FBEDEORHYDPHQWR H

*58 $ &2/211% *58 $ &2/211%

6XSSOHPHQWR SHU FRUQLFH FRQ W ITORPBQVWRRSERURQOQDFRQQL P
WDVVHOOL FRQ DXPHQWR PD[ K P

SRUWDWD &RGL SRUWDWD &RGL
NJ NJ

6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76
6+ &76

6+ &76

75,(" (670" 758&7(/ n




9(56,21( $ 0(162/$

OHQVROH LQ ODPLHUD SLHJDWD GRDMDWHSGU FRQWUR VWDIIH H WLU
DQFRUDJJLR VX FRORQQD HVLVWHQWH

*58 $ 0(162/% *58 $ 0(162/%
3UH]]IR FRQWURVWDIIH H WLUDQWIQBHU BPPHQVLR
3’\ITJUWDWD 6EU|E;FFLR 3HVR ENUJDFFLR&RGL 3$JUWDWD sobyvyn Jux 3HVR ELJJDFFLP&RGL
$ &67 $
$ 867 $
% &67 %
% 867 %
& &67 &
$ &67 $
$ &67 $
% &67 %
% 867 %
& &67 &
% 867 %
% &67 %
& &67 &
& &67 &
&67 "
& &67 &
&67 "
( &67 (

6833/(0(17, 3(5 /$5*+(==%$ 67$))( ', ),66$*0,(A688$$SHU GLPHQVLRQL SLODVWUR ROWUH PP

/IDUJKH]]D SLODVWUR 6XSSEEOHPHQWR WBIHODFOMLVYLIBSHU FODVVL () H *
/DUJKH]]D SLODVWUR 6XSEEHPHQWRIWBHODFOWMLVYIHSHU FODVVL () H *
/DUJKH]]D SLODVWUR EXSISOPHPHQWRUSHODRO/DLV& ISHU FODVVL () H *
/IDUJKH]]D SLODVWUR EXSISOHPHQWRUSHODRVO/DLVY IBHU FODVVL () H *

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




*5% $ &2/211% 527%=,21( 0%

/D URWD]JLRQH PDQXDOH GL p JDUDQWLVFH OR VSRVWDPHQWR GHL
FDULFKL VX WXWWD OD VXSHUILFLH FLUFRVWDQWH OD FRORQQD /D
UHDOL]]D]JLRQH GHO EUDFFLR FRQ LPSLHJR GL XQ SURILOR D GRSSLR 7
D VEDO]JR SHUPHWWH LO PDVVLPR VIUXWWDPHQWR GHOOR VSD]LR
GLVSRQLELOH LQ DOWH]]D FRQ FRQVHJXHQWH PDJJLRU FRUVD
YHUWLFDOH GHO JDQFLR

&RORQQD LQ ODPLHUD SLHJDWD H EUDFFLR LQ SURILOR D GRSSLR 7 D
VEDO]R 5RWD]LRQH p FRQWLQXD VX FXVFLQHWWR D VIHUH H

UXRWH GL FRQWUDVWR VXOOD FRORQQD FROOHWWRUH PXOWLSRODUH IUHQR
UHJLVWUDELOH FDYR SLDWWR D IHVWRQH FRQ FDUUHOOL SRUWD FDYR
LQWHUUXWWRUH 21 2)) VXOOD FRORQQD YHUQLFLDWXUD D SROYHUH

5%/

&RPSOHWH GL GLFKLDUD]JLRQH LQ FRQIRUPLW DOOD GLUHWWLYD
PDFFKLQH &(

*58 $ &2/211%
$WWHQJLRQH LO SUH]]JR LQGLFDWR QRQ FRPSUHQGH LO VXSSOHPHQWR SHU SLD

3RUWDWD 6EUDFFLR $OWH]]D WRWDOH $OWH]]D VRWWR E U DFHLR
NJ P FP PP NJ

&RG L

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H



*5% $ &2/211% 527%=,21( 0%1

*58 $ &2/211% *58 $ &2/211%

6XSSOHPHQWR SHU FRUQLFH FRQ SBWSIORPBQVRRSERURQOQDFRQQL P
WDVVHOOL FRQ DXPHQWR PD[ K P

3’\TJUWDWD 6EUI:F)>FFLR &RGL 3[\!:{JUWDWD &RGL

6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&
6+ 50&

6+ 50&

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




*58 &2/211 527%=,21
(/(77$5,&$ p$ ¢ (

/D URWD]JLRQH HOHWWULFD GL p JDUDQWLVFH OR VSRVWDPHQWR
FROWLQXDWLYR GHL FDULFKL VX WXWWD OD VXSHUILFLH FLUFRVWDQWH OD
FRORQQD HG ° SDUWLFRODUPHQWH LQGLFDWD SHU PXRYHUH
PDQXIDWWL YROXPLQRVL H GL PDVVD FRQVLVWHQWH QRQ LGRQHL DG
HVYVHUH PRYLPHQWDWL PDQXDOPHQWH /D UHDOL]]DJLRQH GHO
EUDFFLR FRQ LPSLHJR GL XQ SURILOR D GRSSLR 7 D VEDO]JR R 9D
FDVVRQHU SHUPHWWH LO PDVVLPR VIUXWWDPHQWR GHOOR VSD]LR
GLVSRQLELOH LQ DOWH]]D FRQ FRQVHIJXHQWH PDJJLRU FRUVD
YHUWLFDOH GHHRODRBRDQ@BLRQ ODPLHUD SLHJDWD H EUDFFLR D

VEDO]JR LQ SURILOR D GRSSLR 7 R gD FDVVRQHU 5RWD]LRQH p
FROWLQXD VX FXVFLQHWWR GL EDVH FROOHWWRUH PXOWLSRODUH FDYR
SLDWWR D IHVWRQH FRQ FDUUHOOL SRUWD FDYR LQWHUUXWWRUH 21 2))
VXOOD FRORQQD YHUQLFLDWXUD D SROYHUH 5%/

&RPSOHWH GL GLFKLDUD]JLRQH LQ FRQIRUPLW DOOD GLUHWWLYD
PDFFKLQH & (

*58 $ &2/211%
$WWHQJLRQH LO SUH]]JR LQGLFDWR QRQ FRPSUHQGH LO VXSSOHPHQWR SHU SLD
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WLUDQWH FDWHQD $ EUDFFLD
WLUDQWH FDWHQD % EUDFFLD

WLUDQWH FDWHQD % EUDFFLD

SUH]]R SHU VLQJROD SLQ]D

5% SLQ]D FRQ SUHVD GHQWDWD

3RUWDWD

ORGHOOR &RGLFH
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WLUDQWH FDWHQD $ EUDFFLD
WLUDQWH FDWHQD $ EUDFFLD
WLUDQWH FDWHQD % EUDFFLD
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WLUDQWH D FDWHQD EUDFFLD OXQJK EUDFFLR

%; GRSSLD SUHVD D PDQXE
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Y FHUWLILFD]JLRQH &( VLQR D YHORFPWQ GL VROOHYDPHQWR GL

Y WUDVIRUPD OH IRUFKH GHO FMYDHWGIQR RQWKPBRIJR @EHRVBBO FDULFKL
EDULFHQWULFL

Y DEELQDUH LO VLVWHPD 3& FRQ LO JDQFLR 5& FRUULVSRQGHQWH

3& 5& VWDIIH FRQ JDQFLR SHU IRRRKH *WXFOR BHOOR POHYEDL YHORFLW GL
VROOHYDPHQWR

ORGHOOR &RGLFaRUWDWD /IDUJK PD[ 3HV
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3&
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5& JDQFLR JLU w

5& JDQFLR JLU w
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Y SHUPHWWH LO VROOHYDPHQWR ELL] FERDQVWSHGIGLRERV M VAR E LB WWXBRH GL
VROOHYDPHQWR

Y OD SUHVHQ]D GL IRUL GL FRQRSLVAIIRR Q€ F&H SHWPWRONDH ODIPHQWL GL DOWUL
FDULFKL FRQ JDQFL QRQ IRUQLWL
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3LQ]D GL VROOHYDPHQWR 6&
GL WXEL FRQLFL

Y 6ROOHYDPHQWR H SRVD GL WRPBLGQL EQEFMOFHVWUX]]R D IRUP
Y ,0 PRGHOOR &; DVVLFXUD LO FRQWDWWR VX SXQWL VXO FDUL
Y ,0 PRGHOOR 6&; DVVLFXUD LO RRGEWDWWR VX SXQWL VXO FD
Y 5LYHVWLPHQWR HSRVVLGLFR FDOGR
Y )DWWRUH GL VLFXUH]]D QRUPD (1
ORGHOOR 3RUWDWD 3UHVD PDJ[ 3HVR &RGL
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6&;
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Y

3LQ]D GL VROOHYDPHQWR
JR R SLC

5
WXEL LQ FDOFHVWU X] S

*DQFL SHU LO VROOHYDPHQWR GIRWRBELQL FLUFRODUL R UH
3URGRWWR VHQ]D VDOGDWXUH SRUWDQWL

5LYHVWLPHQWR HSRVVLGLFR FDOGR

YJDWWRUH GL VLFEXUH]]D QRUPD (1

3URGRWWR FRQ PDUFKLR &( H FRQIRQPLMLFKLDUD]LRQH GL F

PP Y

ORGHOOR SRUWDWD 3UHVD 3HVR &RGL
NJ PP NJ
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7LUDQWH D FDWHQD 5% % [ P
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3LQ]D GL VROOHYDPHQWR SHU WXEL )

6ROOHYDPHQWR GL WXEL RUL]JJRQWDOL
*DQFL GL JUDQGH SRUWDWD
9HORFH H IDFLOH GD XVDUH
B3RVVLELOH ULYHVWLPHQWR
&DSDFLW GD

< << <<

ORGHOOR

D

W SDLR

SRUWDWD
NJ

3UHVD

PP

3HVR
NJ

ORGHOOL FRQ ULYHVWLPHQWR LQ 39&

SRUWDWD 3UHVD

ORGHOOR

3LQ]D GL VROOHYDPHQWR 7% SHU VH]LR
WXEL

NJ

Y 9HORFH H IDFLOH GD XVDUH
Y 3RVVLELOH ULYHVWLPHQWR
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3LQ]D GL VROOHYDPHQWR 7,
URWRQGL H VH]JLRQL GL WXE

Y 3LQJH SHU LO VROOHYDPHQWR HLQDWIRWQFHH WXEL RUL]JRQWD
Y 7JUDVSRUWR H R SRVD LQ WULQFHD GL WXEL EDUUH WXEL
Y )DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL
Y 5LYHVWLPHQWR HSRVVLGLFR FDOGR
Y )DWWRUH GL VLFXUH]]D QRUPD (1
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ODIJQHWH GL VROOHYDPHQWR PDJIRU a ,

6ROOHYDWRUH D PDJQHWH SHUPDQHQWH
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PDJIRUA
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OROWR SRWHQWH
*UDQGH RFFKLR GL VROOHYDPHQWR
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D
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SRUWDWD ODPLBBHWDWD3HVR

NJ

NJ NJ

Y 6ROOHYDWRUH D PDJQHWH SHUPDQHQWH
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ODJQHWH GL VROOHYDPHQWTEF

Y 6ROOHYDWRUH D PDJQHWH SHUPDQHQWH

Y 3URJHWWDWR SHU VHSDUDUH ODVWUH VRWWLOL LQ XQ IDVFLR
Y 6HSDUD]JLRQH GL SLDVWUH VRWWLOL

Y &DPSR PDJQHWLFR XQLFR

SRUWDWD ODPLHWHYR

ORGHOOR &RGL
NJ NJ

PDJIRUA ,, 73

PDJIRUA ,, 73

ODIJQHWH GL VROOHYDPHQWETEF

Y 6ROOHYDWRUH D PDJQHWH SHUPDQHQWH
Y IRUL ILOHWWDWL

Y $VVHPEODJJLR SHUVRQDOL]]DWR

Y BHFRQGR OD QRUPD (1

SRUWDWD ODPL3 RJIHWDWD3HVR

ORGHOOR NJ NI NJ
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3LQ]H .7

Y ORYLPHQWD]LRQH GL FDULFKL GL DFFLDLR
Y 6LVWHPD GL VLFXUH]]ID D PROOD
Y 6ROOHYDPHQWR YHUWLFDOH RUL]JRQWDOH

ORGHOOR SRUNVXDWD 3UHVD 3:XR &RGL

3LQJH .)

Y ORYLPHQWD]LRQH GL FDULFKL GL DFFLDLR
Y 6LVWHPD GL VLFXUH]]ID D PROOD
Y 6ROOHYDPHQWR YHUWLFDOH

ORGHOOR 3RUNV31DWD 3UHVD SEXR &RGL
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3LQ]H SHU LO VROOHYDPHQWR GL ODPLHUH H FDUSHQWHULD VI
 QGLFD]JLRQL XVR .6 H 1.

1RQ XWLOL]]JDUHSHU VROOHYDUH FDULFKL IUDJLOL
/OXWLOL]]JR GL XQD SLQ]D .6 H YXODRDALIDRRR XQD WUDFFLD

/H SLQ]JH GHYRQR HVVHUHVHPSUH RYDMVDW B EIHQH FRROMDURR ® SH]]JR GD VROOHYDUH

‘XUH]]D VXSHUILFLDOH GHO SH]]R{GIDVWRIMQYB YRLOQHPD B®ADUNUD]LRQH GD1 PP

$OFXQL DFFLDL LQRVVLGDELOL VR (DR FIRQVGILF RRODIU B H Q VEHH @\E U DOHWLE & D \W R FOPVID\WYHDQVD IRFE IR QWY R
WLSR GL XWLOL]]R

Y ,0 SHVR GHO FDULFR VROOHYDWR)GHY B HYYB FIDE0 FHY R PO \DICAQ DGHIDSILF ISW Q FOD VWAL P®HEL X
FDULFR PLQLPR GL NJ TXHVWD XQOGLFIDJLRQH EXRPQRODVOMR G LQKX @] XRVLIOAH JRWRR B IRRI@ G L D
UDFFRPDQGD]LRQL GL 7UDFWHO 6IRDKIVV R G 6460 @ R QIVFCHQWIRWGHIDEF R PFIKIGIDW HULRUL D TXHC
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3LQ]D GL VROOHYDPHQWR PXOWL SRVL]

GHO FBEDEORHYDPHQWR H

Y 8VR RUL]]JRQWDOH H YHUWLFDOH
Y 5LODVFLR PDQXDOH
Y 6HJQR XQLODWHUDOH
Y &RHIILFLHQWH GL VLFXUH]]D VHFRQGR (1
Y 3LQ]JH WHVWDWH VLQJRODUPHQWH SULPD GHOOD FRQVHJQD
ORGHOOR IS AR 3UHVD Sl &R G L
NJ NJ

3LQ]D GL VROOHYDPHQWR DXWRPDWLFR

Y 8VR RUL]]JRQWDOH H YHUWLFDOH
Y 6L FKLXGH DXWRPDWLFDPHQWH
Y 5LODVFLR PDQXDOH
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3LQ]D GL VROOHYDPHQWR D X
1:5

Y 6HQ]D LPSURQWD

Y 8VR RUL]]JRQWDOH H YHUWLFDOH

Y 6L FKLXGH DXWRPDWLFDPHQWH

Y 5LODVFLR PDQXDOH
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GHO FBEDEORHYDPHQWR H

3LQ]D GL VROOHYDPHQWR 7/&

Y 3LQJH XQLYHUVDOL SHU LO VRAOMYD®PHQWR GL SLDVWUH RULJ]R

Y 6ROOHYDPHQWR GL FDULFKL VRWWLOL R VSHVVL

Y 3URGRWWR VHQ]D VDOGDWXUH SRUWDQWL

Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1

ORGHOOR SRR ARG A2 IR AC 3UHVD AR &R G L
NJ NJ
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7/&
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3LQ]D GL VROOHYDPHQWR 7/5

Y 3LQ]H UHJRODELOL SHU SLDVWUH RUL]JRQWDOL

Y 8WLOL]]DUH LQ FRSSLD SHU LO QRODIHYIRRHQR/ R GLDOBYWUH R IRJ
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Y )DWWRUH GL VLFXUH]]D QRUPD (1
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3LQ]D GL VROOHYDPHQWR 7/

Y 3LQ]H SHU ODPLHUD RUL]]JRQWDOH

Y 8WLOL]]JDUH LQ FRSSLD SHU LO \RROOAOHO/ID R HADDWPR HBUHS LDVWUH F
Y 5LYHVWLPHQWR HSRVVLGLFR FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1
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%»DUUD /7 SHU VHSDUDUH OH

Y /HYD SHU VHSDUDUH OH SLDVWUH

Y )DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL
Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1

/I XQJIK 3HVR
FP NJ

ORGHOOR &RGL|
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*DQFLR GL VROOHYDPHQWR GRSSLR 45

Y 'RSSL JDQFL SHU LO VROOHYDPHQWR GL SLDWWL RUL]JRQWDOL
Y 3URGRWWR VHQ]D VDOGDWXUH SRUWDQWL
Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D (1 QRUPD

ORGHOOR AL LB 3UHVD Sl &R G L
NJ NJ

45

45
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*DQFLR GL VROOHYDPHQWR VLQJROR 46

8QLFR JDQFLR GL VROOHYDPHQWRGH G IL G LMWMYMMESRUWRFRIRLIIROQWL GL FRVWUX]LRQH
3HU O XVR LQ FRQILIJXUD]JLRQL GARORHYDFRHQWMR &DWIRXDLBILOH VX ULFKLHVWD

Y ORGHOOR ILVVR PP

Y Y)DFLOH GD XVDUH

Y SLYHVWLPHQWR HSRVVLGLFR D FDOGR
3RUWDWD 3HVR

ORGHOOR 3UHVD &RGL
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*DQFLR GRSSLR VROOHYDPHQWR 4;

Y 'RSSL JDQFL SHU VHSDUDUH H VIRDIOHYDUH SLDVWUH RUL]]JRQW
Y 3URGRWWR VHQ]D VDOGDWXUH SRUWDQWL
Y SLYHVWLPHQWR HSRVVLGLFR D FDOGR
Y )DWWRUH GL VLFXUH]]D QRUPD (1
SRUWDWD 3HVR
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3LQ]D SHU VROOHYDPHQWR +

Y 3LQ]D VHPLDXWRPDWLFD SHU LORMROQ R YOPLH [RQRY G O Ll XARQL ELRX
Y 3URGRWWR VHQ]D VDOGDWXUH SRUWDQWL
Y 5BLYHVWLPHQWR HSRVVLGLFR D FDOGR
Y )DWWRUH GL VLFXUH]]D QRUPD (1
3RUWDWD 3HVR

ORGHOOR 3UHVD &RGL|
NJ NJ
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3LQ]D SHU VROOHYDPHQWR ¢

Y BROOHYDPHQWR GL IXVWL LQ DFFLDLR FRQ ERUGR

Y 3RVL]LRQH YHUWLFDOH R RUL]JRQWDOH

Y J)DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL

Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1

ORGHOOR SRUDID 3UHVD SR &RGL|
NJ NJ
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3LQ]D SHU VROOHYDPHQWR ¢
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3RUWDWD 3HVR
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3LQ]D SHU VROOHYDPHQWR 9)5

Y 3LQ]JH VHPLDXWRPDWLFKH SHU VFOPEKVRPH® WRFYBUR/LFDOH GHO W
Y )DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL

Y SLYHVWLPHQWR HSRVVLGLFR D FDOGR
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ORGHOOR 3RUNV3/DWD 3UHVD 3:XR &RGL
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3LQ]D SHU VROOHYDPHQWR 9)$

Y 6ROOHYDPHQWR GL IXVWL LQ DFFLDLR

Y 3RVL]LRQH YHUWLFDOH FRQ GLDPHWUR PP

Y J)DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL

Y SLYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1
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Y ODQLJOLH SHU XQ IDFLOH XWLOL]]R
Y *DQDVFLD GL VHUUDJJLR FRQ |SQHWVBRUPWVILPDWHLOH SHU XQD
Y 'LVSRQLELOH LQ YHUVLRQL
Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR
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3LQ]D FRQ JKLHUD *3 FRQ YL

Y 3LQ]D SHU WUDYL FRQ EORFFDJJLR
Y JRUQLVFH XQ SXQWR GL VRVSHQVLRQH ILVVR R WHPSRUDQHR
Y BROOHYDPHQWR GL SURILOL , R +
Y )DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL
Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR
Y )DWWRUH GL VLFXUH]]D QRUPD (1
ORGHOOR IRUGY W 3UHVD SHME &RGL
NJ NJ

*3
*3
*3
*3

*3

3LQ]D GL VROOHYDPHQWR .3
WUDYL

3LQ]D SHU LO VROOHYDPHQWRSRYV WURQYH R WBLPROQWMWBIOHR + LQ
&KLXVXUD DXWRPDWLFD FRQ PROOD GL VLFXUH]]D
$ VHFRQGD GHO SHVR GHO FDUHBRRODRBORQYX GRVFBWRXQ V

Y $IIHUUD DXWRPDWLFDPHQWH LO FDULFR

Y 5SHVLVWHQI]D +%

Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR
3RUWDWD 3HVR

ORGHOOR 3UHVD &RGL|
NJ NJ

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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3LQ]D GL VROOHYDPHQWR 3/ SHU WUDYL

Y 3LQJH SHU WUDYL VHPLDXWRPDWLFKH
Y 6ROOHYDPHQWR GL WUDYL SURILODWH D , R +
Y )DEEULFD]JLRQH VHQ]D VDOGDWXUH SRUWDQWL
Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR
Y )DWWRUH GL VLFXUH]]D QRUPD (1

3RUWDWD 3HVR

ORGHOOR 3UHVD &RGL
NJ NJ

3/
3/
3/

3/

3LQ]D GL VROOHYDPHQWR 35 SHU URWDI

Y 3LQ]JH D ELQDULR VHPLDXWRPDWLFKH
Y 6ROOHYDPHQWR GL URWDLH WLSR YLJQROH

Y J)DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL
Y SLYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1

ORGHOOR SREBIED 3UHVD

NJ

35

35 $
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3LQ]D GL VROOHYDPHQWR 57
URWRQGL H VH]JLRQL GL WXE

Y 3LQ]JH VHPLDXWRPDWLFKH SHU EDUUH WRQGH H WXEL

Y 6ROOHYDPHQWR GL EDUUH WRQGH R TXDGUDWH WXEL

Y )DEEULFD]JLRQH VHQ]D VDOGDWXUH SRUWDQWL

Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1

ORGHOOR SR AR AL 3UHVD SRS &RGL
NJ NJ

57

57

57

57

57%

57%

57%

57%

57 7&

57 7&

57 7&

57 7&

57% 7&

57% 7&

57% 7&

57% 7&

57 &5

57% &5

57 &5

57% &5

57 &5

57% &5

57 &5

57% &(

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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3LQ]D 3%

Y 3LQ]JH VHPLDXWRPDWLFKH SHU FDULFKL FRQ ODWL SDUDOOHOL
Y 6ROOHYDPHQWR VHQ]D PDUFDWXUD GHL SURGRWWL

Y 6XSHUILFLH G DSSRJJLR GL YDULH WLSRORJLH

JUDQXORVD PDWHULDOLJRPBDOER®GHBQNRDSMRDVWLFD
GHQWDWXUD OHJQR SODVWLFD JRPPD FRPSHQVDWR
SROLXUHWDQR SHU WXWWL L PDWHULDOL

0*
32
38
Y $

DXWRPDWLFD

ORGHOOR

3%$
3%
3%
3%
3%
3%
3%
3%$
3%
3%
3%$
3%
3%
3%
3%
3%$
3%
3%
3%$
3%
3%
3%
3%
3%$
3%
3%
3%$
3%
3%
3%
3%

3%$

$0*

$32

32
38

$0*
$32
38
0*
32

38

$0*
$32
38
0*
32

38

$0*

$32
38

0*

32

38

3RUWDWD
NJ
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3LQ]D 3%

ORGHOOR SRUWDWD NJ 3UHVD 3H
3% $0*
3% $32
3%$ 38
3% 0*
3% 32
3%

3% 38
3%$

3% $0*
3% $32
3%$ 38
3% 0*
3% 32
3%

3% 38
3%$

3% $0*
3% $32
3%$ 38
3% 0*
3% 32
3%

3% 38
3% 38
3%

3% 38
3%

3%$ 38

3LQ]D UHJRODELOH 33

Y 3LQ]JH UHJRODELOL SHU FDULFKL FRQ ODWL SDUDOOHOL

Y 6ROOHYDPHQWR VHQ]D GHWHULRUDPHQWR GHL SURGRWWL
Y )DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL

Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1

ORGHOOR 3RUWDWD NJ 3UHVD 3H

33

33 38

33 32

33 o*

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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/HVWD GL ULSDUWL]JLRQH 7&

Y 3RVL]LRQDPHQWR GHO FDULFR
Y 3HU IXQH VLQJROD

Y %ORFFDJJLR DXWRPDWLFR

Y )DFLOH GD XVDUH

3RUWDWD 3HVR
ORGHOORt p B3RUWDWD # p NJ SRUWDWD # p NNJ "&IX®

NJ

7&

7&

/HVWD GL ULSDUWL]JLRQH 7(

Y 3RVL]JLRQDPHQWR GHO FDULFR

Y 3HU FDWHQD GL VROOHYDPHQWR
Y %ORFFDJJLR DXWRPDWLFR

Y )DFLOH GD XVDUH

3RUWDWD T IXQL 3HVR
NJ PP NJ

ORGHOOR &RGL

7(
7(

7(

7THVWD GL ULSDUWL]JLRQH 7)

Y 3RVL]ILRQDPHQWR GHO FDULFR
Y 3HU IXQH GRSSLD

Y %ORFFDJJLR DXWRPDWLFR

Y )DFLOH GD XVDUH

3RUWDWD
ORGHOOR #

NJ

7)
7)
7)

7)
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*DQFLR SHU FRQWDLQHU &&

Y BROOHYDPHQWR GL FRQWDLQHU BABQ L ORUR DQJROL ,62 VWDQ
Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR
Y )DWWRUH GL VLFXUH]]D QRUPD (1

ORGHOOR 3RUWD,\%%LUL]]R SR &RG L
NJ NJ

&& 9 YHUWLFDOH

&& 9 YHUWLFDOH

&& % GLDJRQDOH

&& % GLDJRQDOH

*DQFLR $XWRKRRN $+

Y *DQFLR GL VLFXUH]]D DXWRPDWLFR
Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR
Y &RHIILFLHQWH GL SURYD VWDWLFR

ORGHOOR SRUNEDIAED 3UHVD SR &RGL|
NJ NJ

$+

$+

$+

*DQFLR GL VROOHYDPHQWR [

Y *DQFL D & SHU LO VROOHYDPHQWR H OD URWD]LRQH GL ERELQ
Y 3HU JLUDUH R VROOHYDUH GDOOMDOIR YV HILWR QFHDPBIL H RQ WHYOHU V' [
Y 5LYHVWLPHQWR HSRVVLGLFR D FDOGR

Y )DWWRUH GL VLFXUH]]D QRUPD (1

ORGHOOR 3RUNVXDWD /IDUJKH]]D GHOOD Igli_'N%/LRQD &RG L
&5
&5
&5
&5

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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%ORFFR LQFOLQD]LRQH 35%

Y 3XOHJJLD JLUHYROH

Y URWD]LRQH H VROOHYDPHQWR GL WXWWL L WLSL GL ERELQH

Y )DEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL
Y )DWWRUH GL VLFXUH]]D QRUPD (1

3

3

3

*DQFLR GL VROOHYDPHQWR 72 SHU EREL

SRUWDWD 3HVR
NJ NJ

ORGHOOR

5%

5%

5%

OHJQR

< << <<

*DQFL SHU WDPEXUL SHU FDYL XQLYHUVDOL
6ROOHYDPHQWR GHO WDPEXUR SHU FDYL
JDEEULFD]LRQH VHQ]D VDOGDWXUH SRUWDQWL
S5LYHVWLPHQWR HSRVVLGLFR D FDOGR
J)DWWRUH GL VLFEXUH]]D QRUPD (1

SRUWDWD 2FFKLHOOR 3HVR
NJ PP NJ

ORGHOOR
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3()

7UDYL GL VROOHYDPHQWR VLQJROH VWDQGDUG
6ROOHYDPHQWR GL YDUL FDULFKL

3URGRWWR VHQ]D VDOGDWXUH SRUWDQWL
5LYHVWLPHQWR HSRVVLGLFR D FDOGR
YJDWWRUH GL VLFXUH]]D QRUPD (1

<< <<

3(0

*DPPD GL WUDYHUVH GL VROOHYPPRO@QWR 6R G BGWNVRRD Q]WDVW BRDUIH J
FRPSRQHQWL GL DWWDFFR LQIHULRUL

2JQL SXQWR GL DWWDFFR LQIHUXRUWHW FRQRHQWH GL DWWDFFDUFE

TXDOL DFFHVVRUL GL VROOHYDPHWWR SRVVRQR HVVHUH PRQW

LW GL DVVHPEODJJLR GHOO
VROOHYDPHQWR 3%)%

.LW DVVHPEODJJLR IDVFLR GL VROBHOHD RHGW®RD3PH)Y RORRNLW GL
IDEEULFDUH OD WUDYH ORFDOPH®Q@H FRQW®WDWR@WGELWHDOL]]

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP




3%/ 78514

SDO WXUQ4 "~ FRPSRVWR GD XQ VDXHRGHK M Qf IPHRQWR | D MGAXXRV WRRW 6X TXHVWR WXER
VRQR ILVVDWH GHOOH FDUUXFROH ULYHVWLWH FKH

WUDVFLQDQR GHOOH FLQJKLH 8BRP®XQGDILWLLG! WD VSHHPB WMWROX]LRQL XOWHULRUL
VRQR SRVVLELOL QHO FRUVR GHOOD YLWD GHO DSSDUHFFKLR

GHO FBEDEORHYDPHQWR H
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%LODQFLQL GL VROOHYDPHQWR FHUWLILFDWL &(

%LODQFLQL PRQRWUDYH LQ WUDYH + LQ YHUVLRQH FRQ OXQJKH]]ID ),¢€
YHORFLW GL VROOHYDPHQWR PD[ P PLQ

ORGHOOR SRUWBWWLRQHWHUVLRQBHVR GLPHQVLR@HLPHQVLRQ}HJVLRQH ), 6 6}
NJ ),66% 5(*2/$%,/( NJ DQHOOR FHQWLURUH

FRGLFH YHUVLR(

OXQJKH]]DXQJIKH]ID PP HVWUHPLW
/| PP / PLQL / GLDP PP
PP

3( [
3( [
3( [
3¢( [
3( [
3¢( [
3( [
3( [
3¢( [
3¢( [
3( [
3¢ [
3( [
3¢( [
3( [
3( [
3( [
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%LODQFLQL GL VROOHYDPHQWR FHUWLILFDWL &(

ORGHOORRUWDWYHUVLRQHYHUVLRQHIHVR
5(*2/1$%,/(

3(
3(
3(
3(
3(
3(
3(
3(
3(
3(
3(
3(
3(
3(

3(

2SWLRQDOV &RGL|

PRGHOOR GD W D W

*5.//2'$ %,/$1&,12
*5.012 'S %,/$1&,12
*5.//2'$ %,/$1&,12
*$1&,2 *,5(92/('$ *5,
*$1&,2 *,5(92/( '$ *5,
*$1&,2 *,5(92/('$ *5,
*$1&,2 *,5(92/('$ *5,
*$1&,2 *,5(92/('$ *5,
*$1&,2 *,5(92/('$ *5,

NJ

),66$

/

PP

PRGHOOR GD W D W

OXQJKH]]DOXQJKH]]D

/ PLQL

PRGHOOR GD

112
112
112
112
112

112

PRGHOOR
PRGHOOR
PRGHOOR
PRGHOOR
PRGHOOR

PRGHOOR

GLPHQVLRQBLPHQVLRQH
DQHOOR FHQWUDGINWUHPLW
PP YHUVLRQH ),66

30)
30)
30)
30)

GHO FBEDEORHYDPHQWR H

YHUVLRQH 5(*2
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,O WUDQVSDOOHW PDQXDOH SLRQUHWU & BGOH WOV W UIDW IS RIMWWRR G|
QHJR]JL R VLWL LQGXVWULDOL

7HODLR H IRUFKH UREXVWL IDEEULFDWL LQ DFFLDLR
3RPSD LGUDXOLFD DG DOWH SUHVWD]LRQL
$EEDVVDPHQWR FRQWUROODWR GHO FDULFR
2SHUDJLRQH D SRVL]LRQL

9RODQWL LQ SROLXUHWDQR Q\ORQ R JRPPD

5X00L GL FDULFR LQ SROLXUHWDQR R Q\ORQ

<< <<

SRUWDWDQJK $OW3URIRQGIDWIKH]]®O]DWBHV
ORGHOOR &RGLKNRA FP FP FP GHOOD P NJ

IRUFHOOD

DOOHW PDQXDOH
U 4

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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, SDWWLQL SDNURO& VRQR SURIHOMWDWHIRODUE U PFDVDIRBMRBIGRDH WLVFXKQ SDYLPHQWR

,O SDYLPHQWR GHYH HVVHUH FRRKWURBBBIDDN RQIH BDEBWVFILIMX UG IU WWTHFIHARY B X LIR F XMVQ\® H] JHD UHH
SLDWWH SHU WUDVSRUWDUH SDNURO& H FDULFR

, SDWWLQL SDNURO& SRVVRQRWNVH WD XMAKALFHEDWL SBU VSRNJ

3RUWDWD GD D NJ

&RVWUX]LRQH UREXVWD

8Q VLVWHPD PRGXODUH SHU JXLGDUH H VSRVWDUH FDULFKL

, SDWWLQL GHO FDUUHOOR KDQQR JLUDGLVFKL

, SDWWLQL SRVVRQR HVVHUH XQWWL SHU DXPHQWDUH OD FDSDFL
5X0O0L LQ Q\ORQ R 38 FRQ FXVFLQHWWL D VIHUD

,O FDULFR SX2 HVVHUH WLUDWR H JXLGDWR GDO WLPRQH

,O SDYLPHQWR GHYH HVVHUH FRPSBHWDPHQWH OLVFLR H SLDQR
VSRVWDUH L FDULFKL

3$.52/& UXRWH 1</21 PDJJLRU VFRUUHYROH]]D DGDWWL D SDYLPHQ

3RUWDWD $OW "LPHQVLRQL3HVR
ORGHOOR NJ 1XPHUR GL UXRMPH HVWHUQH G DSSRBJLR &RGL
PP
3DWWLQL W 38 [ [
3DWWLQL W 38 [ [
3DWWLQL W 38 [ [
&DUUHOOR W 38 [ [
&DUUHOOR W 38 [ [

(OHPHQWR GL FRQQHVVLRQH

3$.52/& UXRWH 32/,85(7$12 PDJJLRU UHVLVWHQ]D DJOL XUWL H DOO

SRUWDWD $OW 'LPHQVLRQL 3HVR
ORGHOOR NJ 1IXPHUR GL UXRWH HVWHUQH G DSSRJJNR

PP

3IDWWLQL W [ [
3IDWWLQL W [ [
3IDWWLQL W [ [
&DUUHOOR W [ [

&DUUHOOR W [ [

75,(" (670" 758&7(/ n
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PHQWD]L LQGXVWULDOH GL SRUWDWD H(
VWDPHQ X VXSHUILFL DG DOWD UHVLVW
.

6SHVV3HVR  'LP 'LP

ORGHOOR 7L SRW LZRNUW D WHY W H U QS SR J J IBRR G L

PP PP PP
$SSRJIJLR JLUHYROH FRQ WLPRQH , w [ GLDP
$SSRJJLR JLUHYROH FRQ WLPRQH w [ GLDF
$SSRJJLR JLUHYROH FRQ WLPRQH w [ GLD
$SSRJJLR JLUHYROH FRQ WLPRQH .9 w [ GLDF

/XQJKH]]D WLPRQH PP

6SHVV3HVR 'LP 'LP
ORGHOOR 7LSR 3 RUOWMLODVMD HVWHUQMNSSRJJKRG L

PP PP PP
6XSSRUWR GLVWDQ]LDOH SHU SDWWLQL

6XSSRUWR GLVWDQ]JLDOH SHU SDWWLQL

6XSSRUWR GLVWDQ]JLDOH SHU SDWWLQL

s ¢ s 2

6XSSRUWR GLVWDQ]LDOH SHU SDWWLQL .9 [

$FFHVVRULR LQGLVSHQVDELOH SHU HO SOMRWIRPLELQDWR GL WLPR

6SHVV3HVR 'LP ‘LP
ORGHOOR 7X\8 RO N3IR U WHDAMIH U QIS SR JJ KR G L]

PP PP PP
3DWWLQL D UXOOL ~ PP , w [ [
.LW SDWWLQL D UXOOL ~ PP . w [ [
3DWWLQL D UXOOL = PP w [ [
3DWWLQL D UXOOL ~ PP ,9 w

6RQR GLVSRQLELOL VX ULFKLHVWD SDWWLQL VLQR D W

.LW FRPSOHWR GRSSLR WLPRQRLRQHEWWAOIMYVYD SHBRIDOD IGAD X

6SHVVRUIHVR 'LPHQVLRQLPHQVLRQL

ORGHOOR 7LSR 3 RUWLIDMDI HVWHUQH SSRJIJLERGL
PP PP

.LW FRPSOHWR . w

.LW FRPSOHWR . w

.LW FRPSOHWR w

3HU UDJLRQL GL VLFEXUH]]D ODWDRQWOWHD SHIUJ INRW. FRDGE RARID L
GXH VROL SDWWLQL GHYRQR SRRVWHU VRSSRUWDUH WXWWR LO FD

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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ORGHOOL VX ULFKLHVWD FRQVXOWDUH OD QRVWUD VHGH

GHO FBEDEORHYDPHQWR H

PRGHOOL & & + PRGHOOL % % +

PRGHOOL $6 + $6 + &U 9 PRGHOOL $0 + $0 + &U 9

PRGHOOL )5

1RQ " FRQVHQWLWR O XVR VX SDYLPHQWL LQ SLDVWUHOOH O XVR VX SDYLPHQ\
( FRQVLJOLDWR O XVR VX SLDVWUH G DFFLDLR GL DOPHQR PP GL VSHVVRUH

75,(" (670" 758&7(/ n




y
%/2&0%7a $55(67%725( ", &%5

JLVVDJJLR D VRIILWWR H 6, ILVVDJJLR D WHUUD

,O EORFPDW&a " XQ DUUHVWDWRXI H XWQ PVDRVALERU & LL RDWHIRRD IV R
8Q FDULFR LQ FDGXWD YHUU DURKARPDWEWR HQWUR FP GDO EO
" IDFLOH HVHJIJXLUH XQ WHVW | X®/[WRQ B OR-D QXM H Q BVUHH OH DUHM V!

'RSR O DWWLYD]JLRQH LO ULOWMPDRSK2LIOVVHSWL Y WRIQEKL DLVDD P
QXRYDPHQWH

ORGHOOL GLVSRQLELOL
Y 6 ORQWDJJLR D VRIILWWR

Y 6, $VVHPEODJJLR GHO SDYLPHQWRDGD XWQWLYYDUH FRQ SXOF
Y %6 FROOHJDWR D XQD VWUXWWXUD VRVSHVD

Y OHG6,3 6X ULFKLHVWD LQ SDWWDORPMBURH BE& G XWW WLHP G D0 O L
Y &DGXWD PROWR OLPLWDWD PP

Y $YYROJLPHQWR DXWRPDWLFR GHOOD IXQH PHWDOOLFD

Y OROWR UREXVWR H UHVLVWHQWH

Y )DFLOH GD XVDUH

Y )XQJLRQH WHVW PDQXDOH

Y 3RUWDWD ILQR D NJ

Y &RQIRUPH DOOR VWDQGDUG &(

Y ORGHOOR %6 GLVSRQLELOH FRQ WWWDFFR D JDQFLR 0 GL V

Y $WWDFFR SHU SLQ]D RS]JLRQDOH PRGHOOR %6

7UDFWHO /LVWLQR JBHMJRP O IRYFP SO YDLNX KWBY  ZZZ WDRAMORP
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6 ILVVDJJLR D VRIILWWR 6, ILVVDJJLR D WHUUD

ORGHOOR SRUWDWD NJ /IXQJK IXQH P T IXQL PP

EORFPDWa 6
EORFPDWa& 6
EORFPDWa 6
EORFPDWa 6
EORFPDWa& 6
EORFPDWa 6
EORFPDWa 6
EORFPDWa 6
EORFPDWa 6,
EORFPDWa 6,
EORFPDWa 6,
EORFPDWa 6,
EORFPDWa 6,

EORFPDWa& 6,

%/2&0%7a 76"
$QWLFDGXWD SHU PDWHULDOL

EORFPDW& 76' DQWLFDGXWD UHWR YWWALBPD "76'RWDWWRL SHWRUXREHOWHRIW AE'DJI B X B IQWIRAF
FDULFR LQ FDVR GL FDGXWD LQHHUQWHMH YOLHQFDIXDQERHOW IXQHVNIROYYWIFRPSOHWDPHQWH \

, SULQFLSDOL YDQWDJJL GHOO XRVLOL]]JR GHO EORFPDWa&a 76' VRQ

Y ,QWHJUD]LRQH GHO VLVWHPD 760QGHO/GR\BIDWIMIR V&ISHHWQRPHQBGHRO WQWPKY R GQ KQDL¥RRM
IXQH ~ FRPSOHWDPHQWH VURWRODWD

Y 2WWLPD SUHVD SHU WUDVSRUWR HG LQVWDOOD]LRQH

Y ODQXWHQJLRQH VHPSOLILFDWD JUMDWIRH DO VXR GHVLJQ RWWLPL]

ORGHOOR SRUWDWD NJ /IXQJK FP “IXQL PP 3HVR

EORFPDWa 76’

EORFPDWa& 76"

75,(" (670" 758&7(/ n

GHO FBEDEORHYDPHQWR H



