COMUNE DI BIVONA ORIGINALE
PROVINCIA DI AGRIGENTO

DELIBERAZIONE DEL CONSIGLIO COMUNALE
N. 31 del 2207/2019

OGGETTO: Approvazione Bilancio di Previsione 2019+2021.

/1D Q QR dixidhRdv®©ddesto giorno ventidue del mese di Luglio alle ore 19,00 nella sala delle
adunanze consiliari della Sede comunale a seguito di invito diramato dal Presidente in data
03/07/2019 prot. N.3219 si € riunito il consiglio comunale in seduta ordinaria di I* convocazione.

Dei consiglieri comunali sono presenti n. 11 e assenti sebbene invitati n.1 come segue:

(N) COGNOME E NOME Presente | Assente 2 COGNOME E NOME Preserte | Assente
] BRUNO GASPARE X 11| CHIARAMONTE ANTONIO X
> CI1$9 '20(1,&$ X 12|  GIARDINA FEDERICA X
3 PERCONTI ANGELA X

s BATTAGLIA NINA X

5 | CHILLURA SALVATORE X

6 | DI GUIDA MARIA ROSA X

7| MORTELLARO GIUSEPPE X

8 887527 6$/9%725( | X

o | MARRONE SALVATORE X

10| CALAFIORE CAROLA MARIA X

Partecipa il Segretario Comundadett. Vasile Salvatore

Nomina scrutatori i Sigg. Di Guida, Cina, Chiaramonte.

Essendo legale il numero degli intervenuti il Presidente Rag.Gaspare Bruno

Assume la presidenza e dichiara apert¥ I HGXWD SHU OD WUDWWD]LRQH GHOO

Sono presenti il Sindaco e gli Assessori Cannizzaro, Cannella, Spadaro.



-Il Presidente- Invita i Signori Consiglieri RPXQDOL D SURFHGHUH DOOD WUDWWD]L
del giorno relativo al Bilancio di Previsione 2019/2021 ed invita il Ddtintemaggiore, Responsabile del
Dipartimento Finanziario a volere illustrare la proposta;

-Il Dott. Montemaggiore relaziona in merito al Bilancio di Previsione;

-Il Consigliere Chiaramontet Evidenzia la difficolta di una facile lettura e comprensione del Bilancio in
assenza del PEG. Dopo di che, chiede come enanfrate tributarie subiscono un incremento di circa
168.000,00 mila euro e chiede in merito ad alcune spese della missione 1 subiscono unadfficee m

Rileva ancora, FKH DOFXQH VSHVH GHVWLQDWH D VRVWHJQR GHOO(SYD
assolutamente insufficienti;

-Il Dott. Montemaggiore da le proprie motivazioni delle somme previste ed eidademez in merito alle

maggiore entrate tributarie, la maggiore entrata deriva dalla lotta alla e@asibuataria e agli avvisi di
DFFHUWDPHQWR JLj IDWWL FRPH SPELK & BGHOTOPORHIIWIR GE OB D5BD
eliminate le fasce di esenzione. In merito alla spesa della missioneldnzasi che sono interventi in conto
capitale, percio la previsione deriva da assunzioni di mutui o finanziamenti regionali;

-Il Consigliere Calafiorex Evidenzia la minore previsione per le spese relative alle attivita aliled
HYLGHQ]LD FKH FRQ OYDXPHQWR IFBGGD]ERYBOL $53Q )L ILOHHQHR Q
le fasce piu deboli dei cittadini;

-Il Consigliere Chiaramontet Riferisce che recatosi presso la Segreteria, depositata agli atti mancava la
UHOD]LRQH GHO 5HYLVRUH H FTHUD VROWDQWR LO YHUEDOH

-Il Segretario + Evidenzia che gli atti sono stati gia depositati a partire dal 1° luglior@opgia a
disposizione di tutti i consiglieri comunali;

-Il Consigliere CalafioretChiede al Presidente di sospendere i lavori per 10 minuti;

-Il PresidentexMessa ai voti la proposta del Consigliere Calafiore, viene acEoleO 1 X QD QLPLWj

-I lavori vengono sospesi per 10 minuti alle ore 20,02;

-5LSUHQGRQR L ODYRUL DOOH RUHninale rissht&ahR present WahsidlieD pre3dnd S S H C
al momento della sospensione e di cui al frontespizio;

-Il Consigliere Chiaramontetin considerazione che in mattinata non aveva trovato la relazione del Revisore

e percio non aveva potuto prendere in guel momento visione, chiede che ildapar€tto Revisore Unico

dei Conti, presente in aula illustri la relazione, evidenziando i punti pil impodartie interessino i
consiglieri;

-Il Consigliere Cutro+Evidenzia che la Relazione era depositata agli atti e che lui ne ha prese @di
evidenzia che se la relazione non fosse stata depositata agli atti, il Presmeraerebbe convocato il
Consiglio Comunale;

-Il Dott. Comparetto + Avuta la parola con puntualita e con chiarezza illustra la sua relazione di
accompagnamento al Bilancio di Previsione, affrontando i temi piu importanti;

-Il Presidentezintervenendo motiva la sua astensione nei punti precedenti che riguardavano atti propedeutici

al Bilancio e riferisce delle voci messi in giro, che mi dovevo dimetiereconsiderazione che
LVWLWX]LRQDOPHQWH QRQ LQWHUFRUURQR HMRW honUHa $&sBUdaV L FR
intenzione, anzi eventualmente, dovrebbe dimettersi prima qualcun altro. Contiendoditie lui di questo

Bilancio non sa niente, in quanto non € stato assolutamente coinvolto nella prog@meneazhe da due

DQQL FKLHGHYD DOOYDPPLQLVWUD]JLRQH DWW L YX VW XMFL]LYRHUHH GLH
consiliare per renderla piu idonea e presentaBileorda che questa sera si sta parlando per la prima volta di
ELODQFLR DUPRQL]]DWR H DOOD YRFH LQ ELOWQFALR GiHGuestaoUD]LD
voce rientrano le tante Associazioni che ne beneficeranreDévhocrazia Partecipata significa, che sono
DQFKH L FLWWDGLQL D IDUH ULFKLHVWD DUQOQKODPWPHQH ¥ BHIWDRLRQIH (
altri, cosi come hanno fatto nella vicina S.Stefano Quisquina dove su tale argomento il Sindaco ha pubblicato
sul sito internet affinche i cittadini potevano fare le proprie richiestenétoparliamo delle somme previste

SHU OYDJULFROWXUD H GD SLe GL DQQLTRKID YR WRUIBDQYORUY
DOOYDFTXLVWR GHO QXRYe&pwWDIsBa W L DQUWRH S Yhdd@sBenteckBéitaaQiH vV H
LPSHIJQR GL VSHVD PD JLj LO FDOFHW®WBMpd eOchsl Vadendd/ verraniny R Q H
pagate con il bilancio 2019, che questo Consiglio stasera & chiamato a votare, quindi stymifjca si

parla di debito fuori bilancio. Per non parlare dei mutui che questo Comune deve, peigea
duemilioniseicentomilaeuro. Poi dice cheOHJIJHQGR LO GLVFRUVR IDWWRcil2@OTLQL]
sua Presidenza é forte e libera, quando & necessario sa andare contro tenderfzaepgii tiiteressi dei

cittadini. 5LFRUGD FKH OY%$52 GL %LYRQD g VWDWDSA L AW H @O MW
5HILRQDOH DOOf(QHUJLD DG LQFR @purdabie el Roocdditherdté] QevveldamidaeH U D ¢



le pratiche al fine di creare un ARO da soli, cosi come aveva gia fatto il Comurstalicd Eraclea.

Ricorda pure che il Comune di Bivona, in materia di acqua pubblica era Comune &iampinfita la Sicilia,;

ora non ha alcun ruolo;

-Il Sindaco + , QWHUYHQHQGR HYLGHQ]LD FKH LO %LOD®EQRVYV U P FLIRRQN

ringrazia anche la minoranza di avere espresso voto favorevole per il Aemualer OO.PP. e dice di non

riuscire a comprendere lo sfogo del Presidente del Consiglio, percuésto Bilancio si e fatto un lavoro

serio sulla revisione dei residui attivi e passivi. In merito ai mutui, sono mheuiisalgono a tanti anni fa,

guesta amministrazione ha chiesto solo un mutuocp§IDFTXLVWR GHO FDSDQQRQH GHO F

ricorda che per quel capannone si pagava e si paga un affitto di 25.000,00 mila euro annui;

-Il Consigliere Percontt 6L FRPSOLPHQWD SHU LO IDWWR FKH ILQDMPHQWH

tempi decenti e che sulla programmazione fatta esprime soddisfazione e percio voto favorevole;

-Il Dott. Comparetto+Chiede la parola solo per precisare alcuni aspetti e dice di svolgereriladdamel

rispetto dei compiti che la legge gli attribuisce. Dice di essere anchéeduo I& forte e di essere a

disposizione di tutti i consiglieri di maggioranza e minoranza, per darershrdrie le consulenze di propria

competenza;

-1l PresidentexIntervenendo chiede al Revisore, se aveva letto tutte le relazionCaetkm dei Conti dove

venivano evidenziate dopo 7 anni di pareri negativi sui bilanci, dei precelRewisori, cosa € cambiato ad

oggi. Dopo di che, rivolgendosi sempre al Segretario Comunale di verbalizzare daan&pronunciato e

le risposte date dal Revisore e dal Dirigente dei Servizi Finanziari,dageasente che inviera il Bilancio

alla Corte dei Conti. Dopo di che, continua dicendo quanto segue:

chiede al Revisore dei Conti e al Dirigente Servizi Finanziari, giusti protocolli n.3486 e 3487 del

FRQ RIJIJHWWR ULVSHWWLYDPHQWH VSHVH HIITHWW X

tappetino di calcetto, sotto la voce in Bilancio (Democrazia Partecipata);

'RFXPHQWD]LRQH LQ PHULW RDR fudH l6jdhciD, @d hittestaAOW ¢ ] D G L
GLUHWWL 5HVSRQVDELOL GHOO¢Y8IILFLR /HIDOH

Mancato parere del Revisore in merito al Piano Triennale di razionalizzazione e
riqualificazione art.2 comma 594 legge 244/2007;

- '"HWWDJOLDWH UH O aliRtqie; GHOOTHQWUDWH HJ|

- &KLDULPHQWL LQ PHULWR DOOD TXDQWLILFD]JLRQH GHOO
Entrate da titoli abitative edilizia, sanatorie, abusi edilizi, sanzioni, honché recupero
evasione tributarie (sanzioni e interessi);

Spese sentenze esecutive e atti equiparati (richiesta dichiarazione del Responsabile
GHOO¢YS8IILFLR /HIJDOH

- Piano delle alienazioni e valorizzazioni immobiliari;
- Congruita della quantificazione credito di dubbia esigibilita;
- Chiarimenti entrate in conto capitale (quantificazione);

- Chiarimenti prospetto entrate addizionale IRPEF (Rettifica presentate dal Revisore, in data
23/07/2019 prot. n.3514, successivamente alla seduta del consiglio comunale del

22/07/2019);

- Chiarimenti sulla delibera di G.M. n.77 del 09/05/2019, in merito alla variazione di bilancio
(di esclusiva competenza del Consiglio Comunale in esercizio provvisorio Bilancio
2018-2020);

- &KLDULPHQWL LQ PHULWR DOOYLQYHQWDULR LPPRELOLD



- Chiarimenti in merito alle motivazioni della mancanza dei bilanci delle Societa partecipate;

Per le motivazioni di cui sopra annuncia il voto contrario sul Bilancio di Previsione 2019 e
bilancio pluriennale 2019/2021.

-Il Consigliere Di Guidat5LFRUGD OfLPSHJQ Roné Hi Qdn&r® &vantiQuttVi \&evi2i] lanche
tagliando le spese;

-Il Consigliere MortellaroxPlaude al lavoro svolto dal Dott. Comparetto per la chiarezza e le spiegazioni
date al Consiglio Comunale. Poi in merito al Bilancio, evidenzia che aumenta le atiteaterso la lotta
DOOYHYDVLRQH H ULGXFHic® ehe\o§r hubha amnkinstabiorne d@ &8 MhLnvgrito al
Bilancio Partecipato, evidenzia che sono rispettate le previsioni normative;

-Il Sindaco +Ringrazia i tecnici perillavalR VYROWR H GL DYHUH FRQVHQWLWR DOOY
bilancio in tempi decenti;

-Il Consigliere Chiaramontetintervenendo dice che la sua valutazione e di natura politica e non tecnica. La
valutazione politica da parte della minoranza € negativa, in quanto le previsionfateneecondo un
PRGHOOR FKH QRQ VL UHSXWD FRUUHWWR FRP4HPISEW R \GHHESLTR. D1
SHU OYDGGL]JLRQDOH ,53() HFF 4XHVWR PRGHOOR \GWRnhodalbL RQ H
DXVWHUR FKH QRQ SRUWD VYLOXSSR H ULOHY.D @BWIR OR BRJ HYU\WVI
risorse che non possono incidere sul rilancio di quei settori, occorre stabilire edalerpriorita, una

prioritd necessaria € data dagli interventi che bisogna fare pemitit&iaurale e riferisce che addirittura

sono i privati che a spese loro intervengono su alcune strade, per potanragaggi loro fondi. Poi non

capisce perché la Societa Bivona Ambiente non prevede che la sede sia a Bivona e pudadtssesedine

poi dice di non condividere il fatto che la Societa Bivona Ambiente posBeegati servizi e cioé ai rifiuti

LO VHUYL]LR LGULFR H L VHUYL]L FLPGEMHW Y O P HORMHTSDRBER P H )\
politiche sociali, evidenzia che a suo awviso si colpiscono sempre le fasdeboili e poco si fa per aiutare

le famiglie in difficolta. | consiglieri di minoranza con condividono questaefio di gestione, percio sul

Bilancio esprimeranno voto contrario;

-il Sindaco intervenendo evidenzia che le politiche sociali sono realizzateeegtral Distretto 2, dove il

Comune di Bivona e capofila e ci sono le risorse sufficienti per andare inebrtisogni delle classi piu

deboli e ricorda pure le borse lavoro che aiutano tanto le famiglie;

-Il Consigliere MortellaroxDice che, RELHWWLYR GHOOYDPPLQLVWUD]JLRQH q IDUH
in questo modo si possono abbassare;

-Il Consigliere CutrotEvidenzia che il dibattito sul Bilancio é stato affrontato sia datgdi vista tecnico

che politico. In merito a quanto rilevato sul Bilancio Partecipato &€ necessmpmguno coinvolgere e fare
SDUWHFLSDUH OH DVVRFLD]JLRQL FRPH g V WobiswRB alfare/sahipre idi gL V R J Q
per questa comunita;

-Il Consigliere Calafiorexintervenendo rileva di essere amareggiata per avere assistito ad un dibattito e ad
XQR VFRQWUR DOOYLQWHUQR GHOOD PDJJLRUDQEDN GRigiRhkO %LOL
panni sporchi si lavassero a casa e non in questo consesso, dice di avere adsigtibo spettacolo
LPSLHWRVR DG XQD FRPPHGLD GHOOYDUWH ,0O 13@ H\RLQGMHHWWHR DG&Y'LlU
impietoso e rileva una implosione di questa maggioranza. Dopo di che per i motiviiedgqir€msigliere
Chiaramonte nel suo intervento, responsabilmente la minoranza esprimera voto contrario.

IL CONSIGLIO COMUWEA
- Vista la proposta,;
- Sentito la relazione del Revisore Unico dei Conti;
- Sentiti gli interventi;
-Vistt L SDUHUL GL FXL DOOYDUW GHOOD / Q YH WPHRRGS L WKOH FH
integrazioni;

Con voti 7 favorevoli e 4 contrari essendo 11 i presenti dei quali 11 votanti e 0 gli astenuti;



DELIBERA
-Di approvareOD SURSRVWD LQHUHQWH "$SSURYD]LR QHFK%¥ LEDAD@HFLIRWDL 0B
presente provvedimento ne costituisce parte integrante e sostanziale.
- Con separata votazione e con lo stesso risultato di cui sopra il presente provvedimento viene dichiarato

immediatamente esecutivo.



COMUNE DI BIVONA

COMUNE DI BIVONA
PROVINCIA DI AGRIGENTO

OGGETTO: Approvazione Bilancio di Previsione 2019-2021.

Iniziativa della proposta:
O9LVWD OD VXSHULRUH SURSRVWD GL GHOLEHUD]LRQH VL H)
142/1990, recepita con L.R. n. 48/1991, modificata ed integrata con L.R. n. 30/2000.

3$5(5( ,1 25",1( $//$ 5(*2/$5,7%$7 7(&1,&%
Bivona, 07/06/2019
FAVOREVOLE
IL RESPONSABILE DEL SERVIZIO
F.to Dott. G.B.Montemaggiore

3$5(5( ,1 25"',1( $//$ 5(*2/$5,7$7 &217$%,/(
FAVOREVOLE

Bivona, 07/06/2019 IL RESPONSABILE DEL SERVIZIO
F.to Dott. G.B.Montemaggiore

6L DWWHVWD OD FRSHUWXUD ILQDQ]LDULD GHOOH VSHVD GL
bilancio coreQWH HVHUFL]LR FKH SUHVHQWD VXIILFLHQWH GLVSRQ
della L.R. 08/06/1990, n. 142, recepita con L.R. n. 48/1991 e successive modifiche ed integrazioni.

IL RESPONSABILE DEL SERVIZIO



Letto, approvato e sottoscritto
IL PRESIDENTE

F.to Rag.Gaspare Bruno

IL CONSIGLIERE ANZIANO IL SEGRETARIO COMUNALE
F.to Ins. Cina Domenica F.to Dott. Salvatore Vasile

,O SUHVHQWH DWWR q VWDWR SXEEOLFDWR DOOY$0OER FRPXC(
col n° del Reg. di pubblicazione
IL MESSO COMUNALE

CERTIFICATO DI PUBBLICAZIONE
Il sottoscritto Segretario certifica, su conforme attestazione del messo, che la presente deliberazione
e stata affissa in copia integrale Albo Pretorio di questo Comune per quindici giorni consecutivi dal
BBBBBBBBBBBBBBBBB DO BBBBBBBBBBBBBBBBBBBB DL VHQV
IL SEGRETARIO COMUNALE

DIVENUTA ESECUTIVA IL

a)[]'LYHQXWD HVHFXWLYD SHU GHFRUUHQ]D WHUPLQL DL
03/12/1991 n. 44.

b) ‘LFKLDUDWD LPPHGLDWDPHQWH HVHFXWLYD DL VHOQ\

3/12/1991, n. 44.
Bivona, F.to IL SEGRETARIO COMUNALE

Dott. Salvatore Vasile




{») COMUNE DI BIVON/

PROPOSTADI DELIBERAZIONE DI CONSIGLIO COMUNALE
OGGETTO: APPROVAZIONE BILANCIO DI PREVISION E 2019-2021.
PREMESSO CHE:

- sulla base di quanto dispost8 DOOTDUWLFROR GHO ' 0OJV DJRVWR
deliberano annualmente il bilancio di previsione, nel rispetto dei principi di unitd, annualita,
universalita e integrita, veridicita, pareggio finanziario e pubblicita;

- il bilancio previsionale 2019-2021 viene redatto secondo i nuovi principi contabili di cui al D. Lgs
118/2011, cosi come modificato dal D.Lgs. 126/2014;

- le previsioni di bilancio sono elaborate sulla base di linee strategiche contenute nel documento unic
di programmazione, osservando i principi contabili generali allegati al decreto legislativo 23 giugno
2011, n. 118, integrato e corretto dal D.Lgs. 126/2014,

- le previsioni di bilancio 2019-2021 tengono conto degli impegni reimputati agli esercizi futuri in
applicazione delSULQFLSLR GL FRPSHWHQ]D SRWHQ]LDWD H GHO!
pluriennale vincolato nonché degli impegni in precedenza gia assunti sempre in applicazione de
nuovi principi contabili;

- sulla base delle disposizioni in materia di armonizzazione dei sistemi contabili e degli schemi di
bilancio degli Enti Locali il bilancio di previsione finanziario comprende le previsioni di competenza
e di cassa del primo esercizio del periodo considerato e le previsioni di competenza degli eserciz
successivi;

- DL VHQVL GHOOYDUW GHO '"HFUHWR /HJLVODWLYR Q
del bilancio di previsione finanziario relativo almeno al triennio successivo unitamente agli allegati,
GD SUHVHQWDUH DOOYRUJD®@R FRQVLOLDUH SHU OTDSSURYLTL

VISTO il progetto di bilancio di previsione finanziario per il triennio 2019-2021 di competenza e di
cassa 2019 e i relativi allegati cosi come previsti dal D.Lgs. 23 giugno 2011, n. 118, integrato e
modificato dal D.Igs. 126/2014;

DATO ATTO che con deliberazione n. 105 del 07/06/2019 la Giunta Comunale
a) ha approvato lo schema di bilancio di previsione predisposto per I'anno 2019-2021 redatto secondo
nuovi modelli previsti nell'allegato n. 9 al D.Lgs. n.118/2011 cosi come modificato dal D.Lgs.n.
126/2014, le cui risultanze sintetiche sono riportate negli allegati alla presente proposta di
deliberazione;
b) ha stabilito, ai sensi del D.L. 112/2008, convertito con la legge 133/2008, quale importo per
HYHQWXDOL VSHVH GL LQFDULFKL DG HVSHUWL H FRQVXOHC(
RQHUL FRQWULEXWLYL HR ILVFDOL SHU OTDQQR

RICHIAMATI i i vincoli di pareggio iIELODQFLR GL FXL DOOYDUWLFROR FR
145/2018 (Legge di bilancio 2019);

DATO ATTO che lo schema di bilancio e degli altri documenti allo stesso allegati sono stati redatti
tenendo conto delle disposizioni vigenti e che sono stati osservati i principi e le norme stabiliti
dall'ordinamento finanziario e contabile cosi come modificati dal D.Lgs. n.126/2014;



RILEVATO che:

DO ELODQFLR q DOOHJDWD FRSLD 7Gap@ovatt 6 tétifecaxibRe GH O C
Consiglio Comunale n. 48 del 23/11/20lB FKH GDO PHGHVLPR OY(QWH
VWUXWWXUDOPHQWH GHILFLWDULR DL VHQVL GHOOfTDUW

con delibera di G.C. b3 del 29/03/2019VL ¢ SURYYHGXWR D O O Dha2b1¢/d¢leP L Q D
WDULIIH GHOOYLPSRVWD VXOOD SXEEOLFLWj H GLULWWL VX(
con delibera di G.C. n. n. 55 del 29/03/20¥. q SURYYHGXWR DOOD GHWHUPL
GHOOY,PSRVWD OXQLFLSDOH 3URSULD

con delibera di G.C. n. n. 54 del 29/03/2002 ¢ SURYYHGXWR DOOD GHMNEUPLQ
Tributo sui servizi indivisibili (TASI);

con delibera di G.C. n. n. 56 del 29/03/20¥. q SURYYHGXWR DOOD GHWHUPL
della Tassa occupazione spazi ed aree pubbliche;

con delibera di C.C. r22 del 30/03/2019VL g SURYYHGXWR DOOD GHWWIdIAPLQL
Tassa Rifiuti (TARI);

con delibera di G.C. n. 57 del 29/03/20Y0. ¢ SURYYHGXWR DOOD GHWWidIePLQEL
Tariffe canone acqua reflua e depurazione;

con delibera di G.C. n. 59 del 29/03/20 . q SURYYHGXWR DOOD GHWdtUPLQ
Canone acqua potabile;

con delibera di G.C. n. 24 del 05/02/2019 si & provvedd®@ OD GHWHUPLQD]Q &eflaH SH!
compartecipazione al servizio di refezione scolastica e delle tariffe del servizio trasporto scolastico;
con delibera di G.C. n. 98 del 05/06/2019 si & provveduto alla destinazione della parte vincolata de
SURYHQWL SHU YLROD]JLRQH GHO®RGLFH GHOOD VWUDGD St
con delibera di G.C. r83 del 05/06/2019VL @ SURYYHGXWR DOOYDSSURYD]LR
assunzioni 2019-2021

VISTI:

- il D.Lgs. n. 267/2000;

- il D.Lgs. n. 118/2011;

- lo Statuto Comunale;

- il regolamento comunale di contabilita;

S| PROPONE AL CONSIGLIO COMUNALE

. di approvare lo schema di bilancio di previsione 2019-2021, la nota integrativa e, oveanggisaltri

GRFXPHQWL LQGLFDWL GDOOYDUW GHO 78 (/RPKHSWHRQR DPIDHJY
integrante e sostanziale

. di confermare, ai sensi di quanto stabilito dai commi 27 e ss. della L. 24 dicembre 2007, n. 244, il

mantenimento delle attuali partecipazioni negli organishf HFLILFDWL QHOOIDOOHJID
Bilancio di previsione 2019-2021, considerato che gli stessi producono servizi di interesse generale
ed hanno come obiettivo esclusivo lo svolgimento di attivita strettamente necessarie al perseguiment
GHOOH DWWLYLWj LVWLWX]LRQDOL GHOOY(QWH

di stabilire, ai sensi del D.L. 112/2008, convertito con la legge 133/2008, quale importo per eventual
VSHVH GL LQFDULFKL DG HVSHUWL H FRQVXO Hgptdali Ofed PP R
contributLYL H R ILVFDO®; SHU OTDQQR

GL GDUH DWWR D QRUPD GHOOTDUW 267, che&GrtieiOnece3sitd alla d&a R\
odierna adottare provvedimenti di riequilibrio del bilancio stante che ad oggi risultano salvaguardati
gli equilibri generali di bilancio;

. di dichiarare, con separata ed unanime votazione, la presente deliberazione iamesdéatseguibile ai sensi

dell'art. 134 comma 4 del d.lgs. 267/2000, ricorrendo motivi di urgenza.

Bivona, 07/06/2019

Il Vice Sindaco
f.to Salvatore Cutro
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COMUNE DI BIVONA

(Provincia di Agrigento)

OGGETTO: APPROVAZIONEBILANCIO DI PREVISERRO192(R21- PRESA ATTO SALVAGUARDIA EQUILIBRI DI
BILANCIO Al SENSI AR93D.LGS 267/2000.

Iniziativa della proposta:
9LVWD OD VXSHULRUH SURSRVWD GL GHOLEHUD]JLRQH VL H)\
142/1990, recepita con L.R. n. 48/1991, modificata ed integrata con L.R. n. 30/2000.

PARERE IN ORDINE ALLA REGOLARITATECNICAFAVOREVOLE

Bivona, 07/06/2019

IL RESPONSABILE DEL SERVIZIO
f.to Giovan Battista Montemaggiore

PARERE IN ORDINE ALLA REGOLARITA CONTABILE:FAVOREVOLE

Bivona, 07/06/2019
IL RESPONSABILE DEL SERVIZIO
f.to Giovan Battista Montemaggiore)

6L DWWHVWD OD FRSHUWXUD ILQDQ]JLDULD GHOOH VSHVD GL
ELODQFLR FRUUHQWH HVHUFL]JLR FKH SUHVHQWD VXIILFLHQW
della L.R. 08/06/1990, n. 142, recepita con L.R. n. 48/1991 e successive modifiche ed integrazioni.

IL RESPONSABILE DEL SERVIZIO
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JRQGR SOXULHQQDOH YLQFRODWR SHU VSHVH FRUUHQWL
JRQGR SOXULHQQDOH YLQFRODWRWIHIHVSHVH LQ FRQWR FDSL
8WLOL]]JR DYDQ]R GL $PPLQLVWUD]LRQH

GL FXL DYDQ]JR XWLOL]]JDWR DQWLFLSDWDPHQWH

GL FXL 8WLOL]]JR )RQGR DQWLFLSDHRXIEGHVOLYKLGLW] '
PRGLILFKH H ULILQDQJLDPHQWL VROR SHU OH 5HJLRQL

JRQGR GL &DVVD DOO HVHUFL]JLR GL ULIHULPHQWR

SUHYLVLRQL GL FRPSHWHQ]D
SUHYLVLRQL GL FRPSHWHQ]D
SUHYLVLRQL GL FRPSHWHQ]D
SUHYLVLRQL GL FRPSHWHQ]D
SUHYLVLRQL GL FRPSHWHQ]D

SUHYLVLRQL GL FDVVD

7,7212

(QWUDWH FRUUHQWL GL WDWEOUDLWD LHE SWDHTRDWR QD

7LSRORJLD ,PSRVWH WDVVHO®DWURYHQWL DVVLP

SUHYLVLRQH
SUHYLVLRQH GL

GL FRPSHWHQ]D
FDVVD

7TRWDOH 7,72/2

(QWUDWH FRUUHQWL GL QDWXUDB WHUEXWDWLB®D I

SUHYLVLRQH GL
SUHYLVLRQH GL

F
F

77,7212

7UDVIHULPHOWL FRUUHQWL

7LSRORJLD 7UDVIHULPHQW LLFRAUDH QR\QL GSX BEBLEKH

SUHYLVLRQH

GL FRPSHWHQ]D

SUHYLVLRQH GL FDVVD

7TRWDOH 7,72/2

7UDVIHULPHQWL FRUUHQWL

SUHYLVLRQH GL F
SUHYLVLRQH GL F

77,7212

(QWUDWH H[WUDWULEXWDULH

7LSRORJLD
GHL EHQL

7LSRORJLD BURYHQWL GH WGELY BR@MW UWERDODOR (HVOWH.YU MV VLR QH
GHOOH LUUHJRODULWj H GHJOL LOOHFLWL

7LSRORJLD ,QWHUHVVL DWWLYL

7LSRORJLD 5LPERUVL H DOWWH HQWUDWH FRUUHQ

9HQGLWD GL EH@WH BHUYYDOQWBWGODYOOD JHVWLRQH

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

7TRWDOH 7,72/2

(QWUDWH H[WUDWULEXWDULH

SUHYLVLRQH GL F
SUHYLVLRQH GL F

7.7212

(QWUDWH LQ FRQWR FDSLWDOH

7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL

7LSRORJLD $OWUL WUDVIBUWDHIHNL LQ FRQWR FD
7LSRORJLD (QWUDWH GD DOOWRD[IDROQHHGUPEBQIHBLDOL

7LSRORJLD $OWUH HQWUDWH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

7TRWDOH 7,72/2

(QWUDWH LQ FRQWR FDSLWDOH

3DJ
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SUHYLVLRQH GL F
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$FFHQVLRQH 3UHVWLWL

7LSRORJLD
WHUPLQH

$FFHQVLRQH PXWRH@MWILOWBHGLADAYQJIR

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

7TRWDOH 7,72/2

$FFHQVLRQH 3UHVWLWL

SUHYLVLRQH GL F
SUHYLVLRQH GL F

77,7212

$OWLFLSD]LRQL GD LVWLWXWR WHVRULHUH FDVVLHU

7LSRORJLD $QWLFLSD]LRQHUGDFIDMVILWXYW R WH

VRUL

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD
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$QWLFLSD]J]LRQL GD LVWLWXWR WHVRULHUH FDVV

SUHYLVLRQH GL F
SUHYLVLRQH GL F
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(QWUDWH SHU FROQWR WHU]JL H SDUWLWH GL JLUR

7LSRORJLD (QWUDWH SHU SDUWLWH GL JLUR

7LSRORJLD (QWUDWH SHU FRQWR WHU]L

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

SUHYLVLRQH GL FRPSHWHQ]D
SUHYLVLRQH GL FDVVD

7TRWDOH 7,72/2
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SUHYLVLRQH GL
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SUHYLVLRQH GL
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SUHYLVLRQH GL F
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6H LO ELODQFLR GL SUHYLVLRQHGH SHPEURN SRHMWOR HMHWPHL & R OS U HE H BOHLQ MAHS HU@GE LEFO U H GOLIF WR\ELLPHY GH. AR Q HD Q R RXMWD RMRUNVROG IHYH UFLIGRVE 6 RHY MDA Y Q LR/ W RO VBRFRD ¥ K M QWL @IH 8 @ HHAWFHLUIF SJURFIHGE ARWL RV

VWLPD QRQ ULVXOWL SRVVLELGHH | DQLRELRHWRL OHSGIVID SWHIDY LR/Q 8 FEEOXQ EHR GHOK YHMWHRRLDMWRR LEPHDRUR RG G LS UHY WL RRGH o B 3 HURNQBW RDERIS® LS R WGW RHFPHELH. L P SMU FIR Q L\P)SWID Q RDH. CBUMOHFHGHQFL]IL VXFFHVVLYI

VXOOD EDVH GL GDWL GL SUHFRQVXQWLYR

,QGLFDUH O LPSRUWR GHOM@RWDOGH® GHOGDNDIMRNGILYD RIFBQE Y WHID WRQB G HWHIMPD RWSR) B¥0OPW RLE LDPPPIQH.V W 8 D HR QLW BHQ 6 0 DPRIS\GR) B YR VR QEL G HOX W L DV XOW B VOR G X W B L@QLE/MULD [ HRGE BWH YQ \DMRV XD]LRQH GL
FRPOH TXRWBPEGHQLYMWXDWROHR SIUHVXQWR GH O QWH 8D FRFERD GWRBRIDGHQWH B RV MWL BSLORAYID W B CRO GXQW Y B R W R G\DX KRQIDESYQLIGFFIRDID W0 SRV PRGQGRV HUFHILR GHO ELO

GDOO DUW

FRPPD

GHO 78(DH GxHIO'DWYW

SUHYLVLRQH SHU LO ILQDQ]LD FRHQWWRWAIQOMH ILQDOLWj FXL VRQ
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DWUDWH
UUHQWL

(QWUDWH FRUUHQWL GL QDWXUB WHUHXWDWLYDFRQWULEXWLYD
7LSRORJLD ,PSRVWH WDVIVHLEDBNMIRYHQWL DVV

,PSRVWD PXQLFLSDOH SURSULD

,PSRVWD FRPXQDOH VXJOL LPPRELOL ,&,

$GGL]LRQDOH FRPXQDOH ,53()

7DVVD VPDOWLPHQWR ULILXWL VROLGL XUEDQL

7DVVD RFFXSD]JLRQH VSD]JL H DUHH SXEEOLFKH
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7UDVIHULPHQWL FRUUHQWL

7LSRORJLD 7UDVIHULPHQWILQRRWUHQWRQGEDSXEEOLFKH
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(QWUDWH H[WUDWULEXWDULH

7LSRORJLD 9HQGLWD GL RNEQWLVEHYLMDRVBU GDOOD JHVWLRQH GH
9HQGLWD GL EHQL

(QWUDWH GDOOD YHQGLWD HLEDOO HURJD]JLRQH GL VHU

3URYHQWL GHULYDQWL GDOOD JHVWLRQH GHL EHQL

7LSRORJLD 3URYHQWL GHW 6D QARIQ W D RO CORVAV U S UH V V GRIQ B LG HDMH

(QWUDWH GD DPPLQLVWUD]LREDIO®XEW WL AV G E U IFRIQQWWIR ODOLR. W j UHH SBIH §

7LSRORJLD ,QWHUHVVL DWWLYL

$OWUL LQWHUHVVL DWWLYL

7LSRORJLD 5LPERUVL H DBDQWWJIH HQWUDWH FRUU
SLPERUVL LQ HQWUDWD

$OWUH HQWUDWH FRUUHQWL Q D F

727%$/(7,7212

EHQL

FLWULHIRODUUW]j H
PV LLROOHBEEHWIQH LUUHJRO

(QWUDWH LQ FRQWR FDSLWDOH

7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL
&RQWULEXWL DJOL LQYHVWLBKXEWOLEFKHPPLQLVWUD]LRQL
7LSRORJLD $OWUL WUDVEBSLWH@WML LQ FRQWR

$OWUL WUDVIHULPHQWL LQ FRQWR RQBISXEEGBLEKHDPPLQL
7LSRORJLD (QWUDWH GD DPDWQRILLRMIH H5 L PFPHOQLHU LD O L
$OLHQD]LRQH GL EHQL PDWHULDOL

&HVVLRQH GL 7HUUHQL H GLRBR@QIWRDWHULDOL QRQ SU
7LSRORJLD $OWUH HQWUOWH LQ FRQWR FDSLWD
3HUPHVVL GL FRVWUXLUH

$OWUH HQWUDWH LQ FRQWR FDSLWDOH Q D F
727$1(7,7212

$SFFHQVLRQH 3UHVWLWL

7LSRORJLD $FFHQVLRQH RYWDXRHIQW DWW UAHIGIQD OXQJR WHUPLQH
)LQDQ]LDPHQWL D PHGLR OXQJR WHUPLQH

727$1(7,7212

$QWLFLSD]LRQL GD LVWLWXWR WHVRULHUH FDVVLHUH
7LSRORJLD $QWLFLSD]LR QI HBIDHLFDWM W XW R WHVR
$QWLFLSD]LRQL GD LVWLWXWR WHVRULHUH FDVVLHUH
7278/( 17,7212

(QWUDWH SHU FRQWR WHU]JL H SDUWLWH GL JLUR
7LSRORJLD (QWUDWH SHU SDUWLWH GL JLUR

$SOWUH ULWHQXWH

5LWHQXWH VX UHGGLWL GD ODYRUR GLSHQGHQWH
$OWUH HQWUDWH SHU SDUWLWH GL JLUR

7LSRORJLD (QWUDWH SHU FRQWR WHU]JL

5LPERUVL SHU DFTXLVWR GL EWRBU]H VHUYL]L SHU FRQWR
'"HSRVLWL GL SUHVVR WHU]L

727$1(7,7212
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7LSRORJLD

7LSRORJLD

7LSRORJLD

7LSRORJLD

7ULEXWL GHYRQRWLHHVISHFRODW QB Q (CHF PKWWDWL S
&RPSDUWHFLSD]LRQL GL WULEXW
JRQGL SHQHVWRAMDILIYRQAEDESHRALUD O L

JRQGL SHIUHRRBVR. 3 URYIL@EFEDR 6 DXWRQRPD| 6ROR SHU JO

HU FDVVD

L (QWL ORFDO
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7UDVIHULPHQWL FRUUHQWL

7LSRORJLD

7LSRORJLD

7LSRORIJLD

7LSRORIJLD

7LSRORJLD

7UDVIHULPPIQULY WRDPIHRQQN L SKXE BO L FK H
7UDVIHULPPIQWIL HFRUUHQWL GD )
7UDVIHUIPSHIMWH FRUUHQWL GD ,

7UDV I H U IVAHIQMK] LFRRQILU BIRFLID GD 3ULYDWH
7UDVIHUL®®IQRMQIH FRWRISEW LHGEID® 5HV W R

GHO ORQGR

7UDVIHULPHQWL FRUUHQ
7UDVIHULPHQWL FRUUHQ

L GDOO 8QLR
L GDO 5HVWR

H (XURSHD

GHO ORQGR

727$1( 7,722

(QWUDWH H[WUDWULEXWDULH

7LSRORJLD 9HQGLWD SAURFHQWH @HUXYYPDOMWL GDOOD JHVWLRQH GHL EHQL
7LSRORIJLD 3URYHQW/W LG'H W YBLQ WR QGADURIDOR H UMSERHYYILRQH GHOQH LUUHJRODULWj
LOOHFLWL
7LSRORIJLD ,QWHUHVVL DWWLYL
7LSRORIJLD $OWUH G WDOMWWHDGBE UHGGLWL
7LSRORJLD SLPERUVLUY D@@MWMUH HQWUDWH FR
727$/( 77,7212
(QWUDWH LQ FRQWR FDSLWDOH
7LSRORIJLD TULEXWL LQ FRQWR FDSLWDOH
7LSRORJLD &RQWULBXIWL DJOL LQYHVWLPHQ
&RQWULEXWL DJOL LQYHVWLPHQWH GD DPPLQLVWUD]JLRQL SXEEOL

7LSRORJLD

7LSRORIJLD

7LSRORJLD

7LSRORJLD

7LSRORIJLD

&RQWULEXWL DJOL JQYHVWLPHQW[
&RQWULEXWL DGRIL [FRQHWVWIEPHNWGE DD % GH &V B(

$OWUL VRUBDD/SHWDROHQWL LQ FRQW

7UDVIHULPHQWL LQ FRQWR FDSLWIDRKHH GD DPPLQL

GD 8(

WUDJLRQL SXH

7UDVIHULPHQWL LQ FRIQWR FDSLWDO|H GD 8(

$OWUL WUDVIHUL RHQWWALRL G HLRW WRVED 9L WHDX@WMLDG D 3$

(QWUDW HE i@ LDRD\W B D L IDROQ HHGLLP PDW H U L D g

-

$OWUH HWOBWH LQ FRQWR FDSL

H GD 8(

727$/( 7,7212

(QWUDWH GD ULGX]LRQH GL DWWLYLWj ILQDQ]LDULH
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7LSRORJLD

7LSRORJLD

7LSRORJLD

$OLHQDQDRQHDGLHDWWLYLW] IL
S5LVFRVVLROQUPEQHGLWL GL EUHYH W
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ULJXDUGDQWH WXWWH OH D ORMORH HIHMWIMDWHS HAWD Q]LDWR QHO WLW

HVLIJLELOLWj
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L, VWUX]LRQH H GLULWWR DOOR VWXGLR

3URJUDPPD ,VWWXWLRRQH SUHVFRO

7TLWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7TLWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

,VWUX]LRQH SUHVFRODVWLFD

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD YOWXILRQGLQL GL L

7TLWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROKRHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

$OWUL RUGLQL GL LVWUX]LRQH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD 6 1D OOLY|ILVIWNA]Q RRBIL
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SUHYLVLRQH GL FRPSHWHQ]D
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GL FXL IRQGR SOXULHQQDOH YLQFRODWR
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7RWDOH SURJUDPPD 6HUYL]L DXVLOLDUL DOOYLVWUX]LRQH

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD
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7XWHOD H YDORUL]]D]JLRQH GHL EHQL H DWWLYLWj FXOWXUDOL

3URJUDPPD 9D O RQI]®I LRQWHGHN \EH VWRULFR

7LWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD 9DORUL]J]ID]MRVHHVOHRUERRL GL LQWHUH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD

SW W ILYQLWWH IFXKFOQWXIU BOYHUVL QHO VHWWRUH FXOWXUDOH

7LWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROKRHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD $WWLY LW GXCHAUX/W DE@H OH VIHQWWWHRIYHH G WO W XU D O H

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%/( 0,66,21( 7XWHOD H YDORUL]IDJLRQH GHL EHQL H DW

SUHYLVLRQH GL FRP:
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21¢( SBROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR

3URJUDPPD 6SRUR H WHPSR OLE

7TLWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7TLWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD 6SRUW H WHPSR OLEHUR

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD *LRYDQL

7LWRORHVH LQ FRQWR FDSLWDOH

3DJ

SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
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GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

35(9,6,21, $11 35(9,6,21,

(18112

35(9,6,21,
"(11$112

7RWDOH SURJUDPPD *LRYDQL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%/( 0,66,21(

SROLWLFKH JLRYDQLOL VSRUW H WHPSR O

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21( 7XULVPR

3URJUDPPD

6 YRUDLY PSR RQ @ DG HDOW X ULV P R

7TLWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7TLWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

6YLOXSSR HWOM YDPRUL]]DJLRQH GHO

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%$/(0,66,21( 7XULVPR

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21(

$VVHWWR GHO WHUULWRULR HG HGLOL]LD DELWDWLYD

3URJUDPPD

SUHDY@QIRV WHEDWHDMVYWRULR

7TLWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROKRHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

SUEDQLVWIWRUHLRVVHWWR GHO WHUU

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7278/( 0,66,21(

$VVHWWR GHO WHUULWRULR HG HGLOL]LD

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21(

6YLOXSSR VRVWHQLELOH H WXWHE&EDR HEHOHWHUULWRULR H GHOO

3URJUDPPD

7 X WQHO Bl WHDROGSIHL RO PLARE LHQW D O H

7LWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

7XWHOD YD ORRENIDQWOD@HH UHFXSHUR

SUHYLVLRQH GL FRPSHWHQ]D

3DJ
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N (18112

GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

35(9,6,21,
"(11$112

3URJUDPPD

SLILXWL

7LWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROKRHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

SLILXWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD

6 MUNLQUIDRVIRGULFR LQ

7TLWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7TLWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

6HUYL]LR LGULFR LQWHJUDWR

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD

$UHHK S OPWHKW YBIL SPURWH]ILRQH QBIWXUDOLVWLFD H IRUHVWDI]LRQ

7LWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

SUHH
IRUHVWDJLRQH

SURWHW®WRWSEDILRFEHE QDWXUDOLVWLFD

HSUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%/( 0,66,21(

6YLOXSSR VRVWHQLELOH H WXWHE&DR HZHDOHV

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21(

7UDVSRUWL H GLULWWR DOOD PRELOLWj

3URJUDPPD

OV B XOMWW UH L\OWWID GD O L

7TLWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

9LDELOLWGROUIQIUDVWUXWWXUH VWU

3DJ

SUHYLVLRQH GL FRPSHWHQ]D
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35(9,6,21, $11 35(9,6,21,

N (18112

GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

35(9,6,21,
"(11$112

727%$/(0,66,21( 7UDVSRUWL H GLULWWR DOOD PRELOLWj

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV"

0,66,21( 6RFFRUVR FLYLOH

3URJUDPPD 6LYRQIFIFIGILSHRWH]

7LWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD 6LVWHPD GL SURWH]LRQH FLYLOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%$/(0,66,21( 6RFFRUVR FLYLOH

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21¢( ‘LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD

3URJUDPPD , QRVHUYWQWD BHVUFKLR GL HVFOXVLRQH VRFLDOH

7TLWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD ,LQWHUYH@WLRS IBU HWRIIMMWRMIHDVEELDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD ,QWRUY®IIQHVL SHU OH

7TLWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD ,QWHUYHQWL SHU OH IDPLJOLH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD &R R B AUD]ILR@IV ARD VV

7TLWROKRHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD &RRSHUD]JLRQH H DVVRFLD]JLRQLVPR

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD 6 HUYRRLR RIHFLWARNF R0 H

7LWRORHVH FRUUHQWL

3DJ

SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
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GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

35(9,6,21, $11 35(9,6,21,

(18112

35(9,6,21,
"(11$112

7LWROKRHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

6HUYL]LR QHPORVFRSLFR H FLPLWHU

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%/( 0,66,21(

'LULWWL VRFLDOL SROLWLFKH VRFLDOL H

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21(

6YLOXSSR HFRQRPLFR H FRPSHWLWLYLWj

3URJUDPPD , BEXWMWURQ DR H

7TLWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7TLWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

,QGXVWULD 30, H SUWLJLDQDWR

SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD

&REPHWBLRXWIHWL WXWHOD GHL FRQVXPDWRUL

7TLWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

&RPPHUFLRWXWMADGEM I BRRXYWPDM RUL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7278/( 0,66,21(

6YLOXSSR HFRQRPLFR H FRPSHWLWLYLWj

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV"

0,66,21(

$JULFROWXUD SROLWLFKH DJURDOLPHQWDUL H SHVFD

3URJUDPPD

6 YR OX SR IGFRDO R HHWGHO VLVWHPD DJURDOLPHQWDUH

7LWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROKRHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

6YLOXSSRH;B& O NWWRHURDDDIUWRRORPHQWDUH

SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR

3DJ
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SUHYLVLRQH GL FDVVD

35(9,6,21,
"(11$112

727%/( 0,66,21(

$JULFROWXUD SROLWLFKH DJURDOLPHQWI

SUHYLVLRQH GL FRP:
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21(

(QHUJLD H GLYHUVLILFD]JLRQH GHOOH IRQWL HQHUJHWLFKH

3URJUDPPD

YRQWL HQHUJHWLFKH

7LWRORHVH LQ FRQWR FDSLWDOH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

JRQWL HQHUJHWLFKH

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7278/( 0,66,21(

(QHUJLD H GLYHUVLILFD]JLRQH GHOOH IRQV

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0.66,21(

JRQGL H DFFDQWRQDPHQWL

3URJUDPPD

JRQGR GL ULVHUYD

7TLWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

YRQGR GL ULVHUYD

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3URJUDPPD

) RGPGEFE ED HG/ILWILEGD L W]

7TLWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

JRQGR FUHIGIIWMWj GL GXEELD HVLIJLE

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%$/(0,66,21(

YRQGL H DFFDQWRQDPHQWL

SUHYLVLRQH GL FRP:
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

0,66,21( '"HELWR SXEEOLFR

3URJUDPPD

4 XRMRODU W@WHQMARVEXONV XL H SUHVWLWL REEOLJDJLRQDUL

7TLWRORHVH FRUUHQWL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD

4XRWD LQWHXNWXY LHDPPRWWIDPIHRERORID]LRQDUL

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

3DJ
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3URJUDPPD 4XPWDWDBHQ@WEHP RWXL H SUHVWLWL REEOLJD]LRQDUL
7LWRORPERUVR 3UHVWLWL SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD
7RWDOH SURJUDPPD 4XRWD FDSLWDOHHDSBRUWDWH RERCAUD]LRQDUL SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%/( 0,66,21( "HELWR SXEEOLFR SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV"
0.66,21( $QWLFLSDILRQL ILQDQJLDULH
3URJUDPPD 5HUWDWRIQR GH WQWRRHU LD

7TLWR@RLXVXUD $QWLFLSD]JLRQL ULFHYXWH GD LVWLWXWR WHVRSUHYUHL RO/ GLHRPSHWHQ]D

GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD SHVWLWX|LRRHHOQWLFLSD]LRQH GL WH SUHYLVLRQH GL FRPSHWHQID

GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%/( 0,66,21( $QWLFLSD]LRQL ILQDQJLDULH SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV'

0,66,21( 6HUYL]L SHU FRQWR WHU]JL
3URJUDPPD 6 HWWIU]L SHBDARMQIWWRY GL JLUR

7TLWROWRFLWH SHU FRQWR WHUJL H SDUWLWH GL JLUR

SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD 6HUYL]L SHUGERQWR WHU]JL H 3DUWLW SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHIQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD
727%/( 0,66,21¢( 6HUYL]L SHU FRQWR WHU]JL SUHYLVLRQH GL FRP!

GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV®

727%$/( 0,66,21,

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV"

7278/( *(1(58/( '(//( 63(6(

SUHYLVLRQH GL FRP!
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV"

6L WUDWWD GL VRPPH DOOD BDOMIQELRSUH Y HRSHIQ B WH QHOOW LN 'S H WAL RL GHIG! SHIG B € WAL RQ FIRDQ VOD B LSRHVHIY HW O HH G3HHI0 5 UALRFS G /AF R R /W B EQ OW j D & @ O QF DOWR [ H O

,QGLFDUH O LPSRUWR GHW HILFV/IXZDAMDRN R HSOUH ¥ ® Q W.RD W&RODP P 15Q VV VRIDQIBPWRFH ( VH QHIDWLYR RRO®DTYRILD @O.UW DEHO LPBRWRV GH O OLWY HUHYLRWWHER QG R 0. FRBROM R FIRIQ WQE LW HKD FRPSRVLILRQH GHO GL\

DPPLQLVWUD]JLRQH ULSLDQDWR LQ FH DN XD WDBHUHFQTLIR QRMDBEQWHJIUDWLYD

3DJ




&2081( "', %,921% $*

$OOHJDWR | %LODQFLR GL SUH
%,/$1&,2 ', 35(9,6,21(
)81=,21, '(/(*$7( '$//( 5(*,21,
63(6(
5(6,'8, 35(6817,$/ 35(9,6,21,
0.66,21( 352*5$00% 7,72/ "(120,1$=,21 7(50,1 "0.1.7.9
( 2008 ( : ( (1 (6((5&,:(,2 '(//()$112 ( 85(9,6,21, $11 ,(/3’/;;91';32'21' ,(/3/?];91'162'21'
0,66,21( VWUX]LRQH H GLULWWR DOOR VWXGLR
3URJUDPPD 6 B 0OILVIWON]Q RQEIL
7TLWRORHVH FRUUHQWL SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD 6HUYL]L DXVLOLDUL DOOYLVWUX]LRQH SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727%$/(0,66,21( ,VWUX]LRQH H GLULWWR DOOR VWXGLR SUHYLVLRQH GL FRP:
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV!

0,66,21( 'LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD
3URJUDPPD ,QWRUYBIIQHWL SHU OH
7TLWROKRHVH FRUUHQWL SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH SURJUDPPD ,QWHUYHQWL SHU OH IDPLJOLH SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727$/(0,66,21( ‘'LULWWL VRFLDOL SROLWLFKH VRFLDOL H SUHYLVLRQH GL FRP:
GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV!

[ SUHYLVLRQH GL FRP:

727$/( (//( 01661211 GL FXL JLj LPSHJQDW
GL FXL IRQGR SOXUL

SUHYLVLRQH GL FDV®

727%/( *(1(5$/( '(//( 63(6(
GL FXL IRQGR SOXUL
SUHYLVLRQH GL FDV'

6L WUDWWD GL VRPPH DOOD EDODQELRS U} HRIHIIQ R WH Q@HOOUWLN'SH WL RL GHIM SHIG B © WAL RQ FIRQ VOD B LSRAV.H] HW O HH G3HI0 B URRFS. G /AT R R /W B EQ OW j D 6 © O RFDDWR I H O
,QGLFDUH JOL DQQL GL ULIHULPHQWR
,QGLFDUH VROR OH PLVVLRQG DB ERRQURUUDPWL H @D@NIWLPHE@WIQWHO @®JLRQDWAL FRPXQLWDUL

3DJ
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$OOHIJDWR E )RQGR SOXULHQQD

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

cHo0 HVKUFHREN0E S mmaneesu oL owe 6100 HVHUFLILR
R I RV M 5QQL VXFRH|VEFEXWDILRQH QRO
D E F D E Gl H | JF GK H | 3
0,66,21( 6HUYL]L LVWLWX]LREV@LROHQHUDOL H GL

2UJDQL LVWLWX]LRQDOL
6HJUHWHULD JHQHUDOH
*HVWLRQH HFRQRPLFD ILQDQ]LDU IS LSWRRURWRPD]LRQH| SURYY
*HVWLRQH GHOOH HQWUDWH WULEXWDULH|H VHUYL]L IJlVFDOL
*HVWLRQH GHL EHQL GHPDQLDOL H SDWULRRQLDOL
8IILFLR WHFQLFR
(OH]JLRQL H FRQVXOWD]LRQL SRYROBUL $QDJUDIH H VWDWR FL
6WDWLVWLFD H VLVWHPL LQIRUPDWLYL
$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL HQWL ORFDOL
5LVRUVH XPDQH

$OWUL VHUYL]L JHQHUDOL

BROLWLFD UHJLRQDOH XQLWDIULPHQHUDOVLHW GL]L LVWLWX]LRQDO
JHVWLRQH VROR SHU OH 5HJLROQL

727%$/( 0,66,21( 6HUYL]L LVWLW X]IGRQIHOAW LURIQH UD O L

0,66,21( *LXVWL]LD
8IILFL JLXGL]LDUL

&DVD FLUFRQGDULDOH H DOWUL VHUYL]L
3ROLWLFD UHJLRQDOH XQLWDW IOMH SHHU LAR JLXVWL]LD VIROR SH

727%$/( 0,66,21( *LXVWL]LD

0,66,21( 2UGLQH SXEEOLFR H VLFXUH]]
3ROL]LD ORFDOH H DPPLQLVWUDWLYD

6LVWHPD LQWHJUDWR GL VLFEXUH]]D XUEDQD
3ROLWLFD UHJLRQDOH XQLWDW IOMH SHHU LR JLXVWL]LD VIROR SH

727%$/( 0,66,21( 2UGLQH SXEEOLFR H VLFXUH]ID

0,66,21( , VWUX]LRQH H GLULWWR DOOR [VWXGLR

3DJ
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$OOHIDWR E

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

JRQGR SOXULHQQD

0,66,21, ( 352*5%00,

GHOO HVHUF

JRQGR SOXUUHQ
YLQFRODWR]
GLFHPEUH

6SHVH LPSHJ
L HVH
GHQ
BESHUWXUD F
§OQ IRQGR S
25

4XRWD GHO
GDWHLHQQDO
UFLDO
LGHR®MO HVHUF

IRQGR

ﬁEESHVH

ROROWXHWWLQDWD DG
X HAHVHQUDHOXW L{O L] 1D WD

H YLQFRODWR
GLFHP

FKH VL SUHYHGH GL LPSHJQDBR Q@ ARSOHWWXLAL JERV WRIQEGR WOXENAQQDOH

IRQGR SOXULHQQDOH YLQFRODWR BFRIQLLPSXWD]

GHOO HVHUF

LR @ HQFROLDMARH D O
GLFHPEUH

LILR

FRODWR H QRS»ONIDWHU F L] L R H
DOO HVHUFL|URLQYLDWD D Fo—HY-HE-FEHR
H VXFFHVVLYL $QQL VXFFHYVLY égSéLgS{LSSﬁD
D E F b |E | & w

, VWUX]LRQH SUHVFRODVWLFD

$OWUL RUGLQL GL LVWUX]JLRQH

(GLOL]LD VFRODVWLFD VROR SHU OH 5HJL
,VWUX]LRQH XQLYHUVLWDULD

,VWUX]LRQH WHFQLFD VXSHULRUH
6HUYL]L DXVLOLDUL DOOYLVWUX]LRQH
'LULWWR DOOR VWXGLR

B3ROLWLFD UHJLRQDOH XQLWIWWRSH O GR LWWXXI] RR @R CH

OH 5HJLRQL

RQL

RLOHGL

727%$/( 0,66,21( ,VWUX]LRQH H RLULWWR

DOOR VWXG

0,66,21( 7XWHOD H YDORUL]]DIYRWH WEKHI@IOH DWW
9DORUL]ID]JLRQH GHL EHQL GL LQWHUHVVH [VWRULFR
$SWWLYLW] FXOWXUDOL H L QEMKHDUMWHIOMIHGLYHUVL QHO VHWWRUH
3ROLWLFD UHJLRQDOH XQLWB WDLMWSHU WWDFYRWHNODGIHIVEBRL
SHU OH 5HJLRQL

727%$/( 0,66,21( 7XWHOD H YDORU H [DMWRIDVALWHL EHQ I
FXOWXUDOL

0,66,21( 3ROLWLFKH JLRYDQODEHWBRUW H WHPSR

6SRUW H WHPSR OLEHUR

*LRYDQL

3ROLWLFD UHJLRQDOH XQLWBUL® WHBESRIOREPQR VROHASRUW
SHU OH 5HJLRQL

727%/( 0,66,21( 3ROLWLFKH JLRIPB®LOLENSRUW H W

0,66,21( 7XULVPR

6YLOXSSR H OD YDORUL]]D]JLRQH GHO WXULVPR

3ROLWLFD UHJLRQDOH XQLWDOHDSBHILRRDR WXULVPR VRPR SHU

727%$/( 0,66,21( 7XULVPR

0,66,21¢( $VVHWWR GHO WH UBLWIRW ILRDH

B HGLOL]LD O

3DJ




&2081( "', %,921% $*
$OOHIJDWR E )RQGR SOXULHQQD

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

GHQWLGHMO HVHUF
0.66,21, ( 352+5$00, YLGQLFFIT_|OPDE\(J\I§ RISHUWXUD HROROWMKHWDLJDWD DG 'RQGR SOXULHQQDOH YLQFRODWR LFRLQLLPSXWD]LRQ%QFFT%DE%/\TDO
GHOO HVHUFE ﬁ O IRQGR SJXWH\HHUHOXW L{OL]]DWD GHOO HVHUF[ILR
FYIQFRODWR H QRSXWIDWHUFL|JLR H -
DOO HVHUFL|UR.QYLDWD D Qro—HV-H-B-+FHHR

H VXFFHVIVLYL FRUD GHILQLWD

$QQL VXFFH VL& XWDILRQH QRQ
I

K

e e H 1]

D E F D E G H

S8UEDQLVWLFD H DVVHWWR GHO WHUULWRU|LR

(GLOL]LD UHVLGHQ]LDOH SXEEOLFIDH ORFOOH H SLDQL|GL HGL
HFRQRPLFR SRSRODUH
BROLWLFD UHJLRQDOH XQLWRWLMD t KMUHG IDOYIV]H I/ \B E LEVHDOV WD) U L W
VROR SHU OH 5HJLRQL

727$/( 0,66,21( $VVHWWR GHO WHD WENLRIDLVRLMG HG L(

0,66,21( 6YLOXSSR VRVWHQHBRLOWRUWRWHOD GHO W
GHOO DPELHQWH
'LIHVD GHO VXROR

7XWHOD YDORUL]ID]JLRQH H UHFXSHUR DPHLHQWDOH
SLILXWL

6HUYL]JLR LGULFR LQWHJUDWR
$UHH SURWHWWH SDUFKL QDWWXLWHDOH IRURNWPRIRRRHDWXUDOL
7XWHOD H YDORUL]]JDJLRQH GHOOH ULVRUVH LGULFKH
6YLOXSSR VRVWHQLELOH WHUUULWRULR PRQWDQR SLFFROL &RPXQ

4XDOLWj GHOO DULD H ULGX]JLRQH GHOO L¢(

3ROLWLFD UHJLRQDOH XQLWDOIHDHSGD WKW
WHUULWRULR H GHOO DPELHQWH VROR SH

IMOOX&GI$S@® VR
U OH 5HJLRQ

TXLQDPHQWR

VWHQLEL
L

727%$/( 0,66,21( 6YLOXSSR VRVWGHQ BA B Y
H GHOO DPELHQWH

UH. WWRKWALHRO D

0,66,21( 7UDVSRUWL H GLULWWR DOOD
7UDVSRUWR IHUURYLDULR

7TUDVSRUWR SXEEOLFR ORFDOH
7TUDVSRUWR SHU YLH G DFTXD
$OWUH PRGDOLWj GL WUDVSRUWR
9LDELOLWj H LQIUDVWUXWWXUH VWUDGDO

3ROLWLFD UHJLRQDOH XQLWDWWR $HOOD WR
OH 5HJLRQL

RELOLW,]

BVGIRWW IV RiQ

LRO SGilU

727%$/( 0,66,21( 7UDVSRUWL H GIWJLWWR

DOOD PRELO

0,66,21( 6RFFRUVR FLYLOH

3DJ
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&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

IRV fOL IROCR SdX GO XW Lo L]]DW D PRV LR
RO FRODWR H QRSMWIBWAU F L] LR H -
DOO HVHUFL|UR QYLDWD D Go—tHV-HEFEHR
H VXFFHVVLYL $QQL VXFFHYVLY é\élL?[])ngliLgfv(v?D
D E F b |E I H | J K

F G H 113

6LVWHPD GL SURWH]LRQH FLYLOH
,QWHUYHQWL D VHIXLWR GL FDODPLWj QDWXUDOL

BROLWLFD UHJLRQDOH XQLWDULRPQSHBLYQOHRFFRORRSHUDD SURWH
OH 5HJLRQL

727%$/( 0,66,21¢( 6RFFRUVR FLYLOH

0,66,21( "LULWWL VRFLDOLHSRPLWIIAKH [VRFLDOL
,QWHUYHQWL SHU O LQIDQ]GB H L PLQRUL H SHU DVLOL|QL

,QWHUYHQWL SHU OD GLVDELOLW]|
,QWHUYHQWL SHU JOL DQ]LDQL
,OWHUYHQWL SHU L VRIJJHWWL D ULVFKLR GL HVFOXVLRQH VRFLDOH
,QWHUYHQWL SHU OH IDPLJOLH
,QWHUYHQWL SHU LO GLULWWR DOOD FDVD|
3URJUDPPD]LRQH H JRYHUQR GHO @D WBWHHGWRALDWYLL]L VRFLRVD
&RRSHUD]LRQH H DVVRFLD]LRQLVPR
6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH
3ROLWLFD UHJLRQDOH XQLVODUILP BHULD GLRQ R/ WH U/ RFLPOL H

5HJLRQL
727%/( 0,66,21( "LULWWL VRFLDOO LSHR OR MLIFXID VRF
0,66,21( 7XWHOD GHOOD VDOXWH

6HUYL]LR VDQLWDULR UHJLRQLO®HFRILWOHD@WHD BHQ VO RU[GLQDU
JDUDQ]LD GHL /($

6HUYL]LR VDQLWDULR UHJLRQDLOMMR FIRQDKQMDHP ISEIWR DIPLXQW
OLYHOOL GL DVVLVWHQ]D VXSHULRUL DL /(E:z

6HUYL]LR VDQLWDULR UHJLRQDLOMMR FIRQDQQMDHP ISEWFRODJIPLXQW
FRSHUWXUD GHOOR VTXLOLEULR GL ELODQFLR FRUUHQWH
6HUYL]LR VDQLWDULR UHJLRQD@HNDUILSUBQBWELY G DM YPQ]L VD
HVHUFL]L SUHJUHVVL
6HUYL]LR VDQLWDULR UHJLRQDOH LQYHVWLPHQWL VDRLWDUL

6HUYL]LR VDQLWDULR UHJLRQDEBEWWUWVWEWW X]LRQH PDJJLRUL
8OWHULRUL VSHVH LQ PDWHULD VDQLWDULD

3DJ
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$OOHIJDWR E )RQGR SOXULHQQD

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

cHo0 HVKUFHREN0E S mmaneesu oL owe 6100 HVHUFLILR
R I RV M 5QQL VXFRH|VEFEXWDILRQH QRO
D E F D E Gl H | JF GK H | 3
3ROLWLFD UHJLRQDOH XQLWDWLHD SHRORDHWOHGHE GRQQD VD
727%$/( 0,66,21( 7XWHOD GHOOD VDOXWH
0,66,21¢( 6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW]j

,QGXVWULD 30, H SUWLJLDQDWR
&RPPHUFLR UHWL GLVWULEXWILYH WXWHOD GHL FRQYXPDWRU
5LFHUFD H LQQRYD]LRQH
5HWL H DOWUL VHUYL]L GL SXEEOLFD XWLQLWj

B3ROLWLFD UHJLRQDOH XQLWDULH GB IF PRSHWIOKISYSRVHHRQRPLFR
VROR SHU OH 5HJLRQL

727%$/( 0,66,21( 6YLOXSSR HFRQRPYEWjH [FRPSHWLWL

0,66,21¢( B3ROLWLFKH SHU LO ICRDOMHRUR H D IRUPD]
SURIHVVLRQDOH
6HUYL]L SHU OR VYLOXSSR GHO PHUFDWR GHO ODYRUR

YRUPD]JLRQH SURIHVVLRQDOH
6RVWHJQR DOO RFFXSD]LRQH

BROLWLFD UHJLRQDOH XQLWDUIRBD BHUROHYDBYRQROH OD| IRU
VROR SHU OH 5HJLRQL

727%$/( 0,66,21( B3ROLWLFKH SHRURDPRYRHUR H OD I
SURIHVVLRQDOH
0,66,21( $JULFROWXUD SROLWLAKSHMRIRDOLPHQWD

6YLOXSSR GHO VHWWRUH DJULFR@®RUWHHGHO|VLVWHPD DJURDOLPH
&DFFLD H SHVFD

B3ROLWLFD UHJLRQDOH XQLWBRIL D BHDOLIPHQAWROWXOUD| L VLVW
FDFFLD H OD SHVFD VROR SHU OH 5HJLRQJU

727%$/( 0,66,21( $JULFROWXUD SRIQWDLFIKH DJURDOL
SHVFD
0,66,21( (QHUJLD H GLYHUVLIVFD H@RQWJI G WQBKHIRQ

YRQWL HQHUJHWLFKH

B3ROLWLFD UHJLRQDOH XQLWWILDLEDULRQHPEH OIOH HRIDNG LY
HQHUJHWLFKH VROR SHU OH 5HJLRQL

727%/( 0,66,21( (QHUJLD H GLYHUWLRICADILRQH GHOO
HQHUJHWLFKH

3DJ
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&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

L HVHUFLDIO GLFHP[EU
JRQGR SOXUUHQ GHOWLGHR®MO HVHUE ]LESHVH FKH VL SUHYHGH GL LPSHJQDBR Q@ ARSOHWWXLAL JERV WRIQEGR WOXENAQQDOH

0.66.21. ( 352*5500, YLQFRODWR RSy U0 R oROWMWBLbWD DG 'RQGR SOXULHQQDOH YLQFRODWR BRILLPSXWD]LR@HQFRIDMAIDO
GHOO HVHUF|RC IROGR Sgxutmganouw oL owD cHoo HVEURLILR
- FRODWR H QPSXONDWHU FLJLR H -
DOO HVHUFL|URLQYLDWD D Fo—HY-HE-FEHR
H VXFFHVVLYL $QQL VXFFH vu&éé‘é’gé'-g&tgfﬁ[)
D E F b |E g H | e oS w
0,66,21( 5HODILRQL FRQ OH DWW R ULDWR QR B RHF WU

5HOD]JLRQL ILQDQ]JLDULH FRQ OHDIDA@WUH DYWRQRPLH WHUULWR

BROLWLFD UHJLRQDOH XQLWDULB $RQ OH DOWHRQL ILQDQ]L
DXWRQRPLH WHUULWRULDOL VROR SHU OH 5HJLRQL

727%$/( 0,66,21( 5HODILRQL FRQ OH DOWUH DXWRQRP[
WHUULWRULDOL H ORFDOL
0,66,21( 5HODILRQL LQWHUQD]JLRQDOL

5HOD]LRQL LQWHUQD]LRQDOL H &RRSHUD]LRQH DOOR VVLOXSSR
&RRSHUD]LRQH WHUULWRULDOH VROR SHU OH 5HJLRQL

727%/( 0,66,21( 5SHODJLRQL LQWHUQD]LRQDOL

727$/

/ LPSRUWR 727%$/( GHOO XOWLP\DREPIDDGRHRUMH \GERDBERFROPDQGR SQWHL HQ QRQEGRGE CSOJLW B FRO M HVQUD WD SE WD &M O DQFFW RWALHSIUG HIN.IDR/GH GCHODIJBVHQF L]
FRUULVSRQGHQ]D GL FLDVFXQ SURJUDPP 05 IOV SIHAVIH JIQQ GR KB WH S D WYWWEGHD G L ®LVAVHXAPEHULFH GOHOO0MD HBVMHWIB L LD WQ PR OV R GH UAH VW VR Q@ FHMWAVA XYW IHQDQJLDWL G
YLQFRODWR VRQR FRPSUHVL DQFKMHWARL]IP SHHFIHGMQXWQWIRQHFBXWD]LRQWDDH VVMIVRHL BIFQ WX FKOWWLY B RRMVRAEIL @HH | I0QIL MVERBWARL G/HGIO D SWER IRIPG R SO XU
ELODQFLR GHOO HVHUFL]LR LQ FRUWMRS®HYHVWR @ DBHSUR EDL W BFQRRIS O LP SRGWRIBHUB L LPGIHIQL BIQWQ MR QQIHRISX WDV HR @ H] ID BQIH ANWE U FIL JEDAXF BHLVV LY L
GDWL GL SUHFRQVXQWLYR 1HOHNHWFQHALR GLL FQWYDWRQE & HIRWRH oGS WD DU L | B UPHDQ\R DFAXHH LLFOB RIRO B Q B RRLQ RQL IV E BHISASIRHYQ W R VW O DFROMAR. QQ G L RDAHHL QU H
GHO IRQGR SOXULHQQDOH YLQRRPDWR@HWHUPLQDWR LQ WDOH

,QGLFDUH O LPSRUWR SUHVXQWR DGO D GH W HHHOL P SGHLIRMDANVER QHIB VY HHWVAHUJER]L S UHF@ GRQ WU W)XOUD FR\DWIHWKILQWFR GDW R R QBERX B/@OXWH. D@ OHHWFH LR J& R
HQWUDWD LQ YLJRUH GHOOD HMMURURQH WHDISC ER Y DY RLE RGIR S.WL B LG EF WHW DB MR W.R) @ WRDDURHU G B @®NIL HRDHFFIIOW D WY IL K HIVHLLGSIX W DXW LD va\VA. HIV ADREHH®O DWH H
UHLPSXWDWL DOO HVHUFL]LR L Q WVRFF DWUL R QW GE B O WLLRD BAHH UWDVALHG X L

5LVXOWD SRVVLELOH VWDQ]LDUH RBIOHEHCSOXALIRH Q R SO H YOV LRQERIM@X DL ARV GH ¥ Q¥ AR WD WIRQLY B MUD B HTMD 9 1S R RQL B L @ K OLVQIS IPRRIMB X DHU IF DOGMAY EKLHE QARIQY

KDQQR UHVR DQFRUD SRVVLELOH SREQH DG FRANHUH. D 5ISURGHIDPRDH LO ¥R & R RSHMRWIDD P B D WEIHROHODW\HS HABE DOD BLHD R 8 PIOFD 1@ W D LR W H PUIIQF DMW&RLL P SHJIQR
WDOH FRORQQD YDQQR LQ HFRQRPLD

3HU FLDVFXQD ULJD LQGLFDUH D Y 8BRDWHR GHW®IOYHSWM YR @ GRQE G&X Q HIO QELIDMH FILR) FERIOPWHRY IV WLIR@RL IWRO G HOVHU YRIFHR 7 RW D ALHP SGBIO GV R @\ DFHD GUIHLA) D RRRGURJ
SOXULHQQDOH VWDQ]LDWR LQ VSHOMHOQHOVEUGDQRRLR GH DO VRRPP®BUGWWOIHLQUHQ W IGDWDY BRIO LELPIDRQFLR BQ & b MYALR LARHOHO G HYCRTF M OAROWNIDO Hl PLVVLRQL
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63(6( 3(5 7,72/, ( 0$&52$**5(*$7,
35(9,6,21, ', &203(7(1=% $112

B3UHYLVLRQL GHOO D

PQR

BUHYLVLR

QL GHOBYRYQMQL GHOO D(

7,72/, (0$&52$**5(*$7, ', 63(6$

7TRWDOH GL FXL QRQ ULFRUUHQWH 7TRWDOH RWD®HFXL QRIQ AXLFH
7,72/2 6SHVH FRUUHQWL
5HGGLWL GD ODYRUR GLSHQGHQWH
,PSRVWH H WDVVH D FDULFR GHOO HQWH
$FTXLVWR GL EHQL H VHUYL]L
7UDVIHULPHQWL FRUUHQWL
7UDVIHULPHQWL GL WULEXWL
JRQGL SHUHTXDWLYL
,QWHUHVVL SDVVLYL
$OWUH VSHVH SHU UHGGLWL GD FDSLWDOH
5LPERUVL H SRVWH FRUUHWWLYH GHOOH HQWUDWH
$OWUH VSHVH FRUUHQWL
7TRWDOH 7,72/2
77,7212 6SHVH LQ FRQWR FDSLWDOH
7TULEXWL LQ FRQWR FDSLWDOH D FDULFR GHPDO HQWH
,QYHVWLPHQWL ILVVL ORUGL H DFTXLVWR G} WHUUHQL
&RQWULEXWL DJOL LQYHVWLPHQWL
$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDO|H
$OWUH VSHVH LQ FRQWR FDSLWDOH
7TRWDOH 7,72/2
77,7212 S5LPERUVR 3UHVWLWL
5LPERUVR GL WLWROL REEOLJD]JLRQDUL
5LPERUVR SUHVWLWL D EUHYH WHUPLQH
5LPERUVR PXWXL H DOWUL ILQDWHWPPHHMHWL D PHGLR OXQJR
5LPERUVR GL DOWUH IRUPH GL LQGHELWDPHIQWR
JRQGL SHU ULPERUVR SUHVWLWL
7TRWDOH 7,72/2
77,7212 &KLXVXUD $QWLFLSD]ILK@MRULFHYXWH GD LVWLW
WHVRULHUH FDVVLHUH
&KLXVXUD $QWLFLSD]JLRQL ULFHDXWHH®M LVWLWXWR WHVRULHUH
7TRWDOH 7,72/2
77,7212 8VFLWH SHU FRQWR WHU]JL H SDUWLWH GL JLUR

8VFLWH SHU SDUWLWH GL JLUR
8VFLWH SHU FRQWR WHU]L
7TRWDOH 7,72/2
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7,721, ( 0$&52$**5(*$7,

' 63(6$

B3UHYLVLRQL GHOO D

PQR

3BUHYLVLR

QL GHOBYRYQMQL GHOO D(

7TRWDOH

GL FXL (

RQ ULFRUUH

QWH

7TRW

DOH RWD®IH

EX L QRIQ RXLLF R

727$/1( 7,721,
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%,/$1&,2 ', 35(9,6,21(
87,/,==2 "', &2175,%87, ( 75%$6)(5,0(17, '$ 2B$BA(60, &2081,7%$5, ( ,17(51%$=,21%/,
63(6(

$OOHJIJDWR H %LODQFLR GL SUH

5(6,'8, 35(6817,($/ 35(9,6,21,
0,66,21( 352*5%$00% 7,72/2 "(120,1%$=,21¢( 7(50,1( "(),1,7,9¢( 35(9,6,21, $11 '(/3/?1;91'162’21’ .(/3/?];91'162'21’
(11 (6(5&,=,2 (/1 $112
7LWROR 6SHVH FRUUHQWL SUHYLVLRQH GL FRPSHWHQ]D

GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROR 6SHVH LQ FRQWR FDSLWDOH SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROR 6SHVH SHU LQFUHPHQWR DWWLYLWj ILQDQ]JLDULH SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROR 5LPERUVR 3UHVWLWL SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROR &KLXVXUD $QWLFLSD]JLRQL ULFHYXWH GD LVWLWXWR WHVRUHUH FOVGLHRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7LWROR 8VFLWH SHU FRQWR WHU]JL H SDUWLWH GL JLUR SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

7RWDOH GHL WLWROL SUHYLVLRQH GL FRPSHWHQ]D
GL FXL JLj LPSHJQDWH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR
SUHYLVLRQH GL FDVVD

727$/( *(1(5%/( "(/1( 63(6( zLLJHF\;LLV‘I;LR‘QLHPSG:JZRDF:A:
i

GL FXL IRQGR SOXUL

SUHYLVLRQH GL FDV"

6L WUDWWD GL VRPPH DOOD BDOMIQELRS UK} HRSHIQ B H QHOOW LN 'S H WL RL GHIGH BHIG B € WAL RQ FIRQ VOQ B LSRHWHQG HW O HH G3HI0 5 URLRFS G /AT R R /W B EQ OW j D & § O QF DIWR B H O
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$OOHIJDWR E )RQGR SOXULHQQD

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

cHo0 HVKUFHREN0E S mmaneesu oL owe 6100 HVHUFLILR
R I RV M 5QQL VXFRH|VEFEXWDILRQH QRO
D E F D E Gl H | JF GK H | 3
0,66,21( 6HUYL]L LVWLWX]LREV@LROHQHUDOL H GL

2UJDQL LVWLWX]LRQDOL
6HJUHWHULD JHQHUDOH
*HVWLRQH HFRQRPLFD ILQDQ]LDU IS LSWRRURWRPD]LRQH| SURYY
*HVWLRQH GHOOH HQWUDWH WULEXWDULH|H VHUYL]L IJVFDOL
*HVWLRQH GHL EHQL GHPDQLDOL H SDWULRRQLDOL
8IILFLR WHFQLFR
(OHJLRQL H FRQVXOWD]LRQL SRYROBUL $QDJUDIH H VWDWR FL
6WDWLVWLFD H VLVWHPL LQIRUPDWLYL
$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL HQWL ORFDOL
5LVRUVH XPDQH

$OWUL VHUYL]L JHQHUDOL

B3ROLWLFD UHJLRQDOH XQLWDIULPHQHUDOVLHW GL]L LVWLWX]LRQDO
JHVWLRQH VROR SHU OH 5HJLROQL

727%$/( 0,66,21( 6HUYL]L LVWLW X]IGRQIHOAW LURIQH UD O L

0,66,21( *LXVWL]LD
8IILFL JLXGL]LDUL

&DVD FLUFRQGDULDOH H DOWUL VHUYL]L
3ROLWLFD UHJLRQDOH XQLWDW IOMH SHHU LAR JLXVWL]LD VIROR SH

727%$/( 0,66,21( *LXVWL]LD

0,66,21( 2UGLQH SXEEOLFR H VLFXUH]]
3ROL]LD ORFDOH H DPPLQLVWUDWLYD

6LVWHPD LQWHJUDWR GL VLFXUH]]D XUEDQD
B3ROLWLFD UHJLRQDOH XQLWDW IOH SHHU LARR JLXVWL]LD VIROR SH

727%$/( 0,66,21( 2UGLQH SXEEOLFR H VLFXUH]ID

0,66,21( ,VWUX]LRQH H GLULWWR DOOR [VWXGLR

3DJ



&2081( ', %,921% $*

$OOHIDWR E

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

JRQGR SOXULHQQD

0,66,21, ( 352*5%00,

GHOO HVHUF

JRQGR SOXUUHQ
YLQFRODWR]
GLFHPEUH

6SHVH LPSHJ
L HVH
GHQ
BESHUWXUD F
§OQ IRQGR S
25

4XRWD GHO
GDWHLHQQDO
UFLDO
LGHR®MO HVHUF

IRQGR

ﬁEESHVH

ROROWXHWWLQDWD DG
X HAHVHQUDHOXW L{O L] 1D WD

H YLQFRODWR
GLFHP

FKH VL SUHYHGH GL LPSHJQDBR Q@ ARSOHWWXLAL JERV WRIQEGR WOXENAQQDOH

IRQGR SOXULHQQDOH YLQFRODWR BFRIQLLPSXWD]

GHOO HVHUF

LR @ HQFROLDMARH D O
GLFHPEUH

LILR

FRODWR H QRS»ONIDWHU F L] L R H
DOO HVHUFL|URLQYLDWD D Fo—HY-HE-FEHR
H VXFFHVVLYL $QQL VXFFHYVLY égSéLgS{LSSﬁD
D E F b |E | & w

, VWUX]LRQH SUHVFRODVWLFD

$OWUL RUGLQL GL LVWUX]JLRQH

(GLOL]LD VFRODVWLFD VROR SHU OH 5HJL
,VWUX]LRQH XQLYHUVLWDULD

,VWUX]LRQH WHFQLFD VXSHULRUH
6HUYL]L DXVLOLDUL DOOYLVWUX]LRQH
'LULWWR DOOR VWXGLR

B3ROLWLFD UHJLRQDOH XQLWIWWRSH O GR LWWXXI] RR @R CH

OH 5HJLRQL

RQL

RLOHGL

727%$/( 0,66,21( ,VWUX]LRQH H RLULWWR

DOOR VWXG

0,66,21( 7XWHOD H YDORUL]]DIYRWH WEKHI@IOH DWW
9DORUL]ID]JLRQH GHL EHQL GL LQWHUHVVH [VWRULFR
$SWWLYLW] FXOWXUDOL H L QEMKHDUMWHIOMIHGLYHUVL QHO VHWWRUH
3ROLWLFD UHJLRQDOH XQLWB WDLMWSHU WWDFYRWHNODGIHIVEBRL
SHU OH 5HJLRQL

727%$/( 0,66,21( 7XWHOD H YDORU H [DMWRIDVALWHL EHQ I
FXOWXUDOL

0,66,21( 3ROLWLFKH JLRYDQODEHWBRUW H WHPSR

6SRUW H WHPSR OLEHUR

*LRYDQL

3ROLWLFD UHJLRQDOH XQLWBUL® WHBESRIOREPQR VROHASRUW
SHU OH 5HJLRQL

727%/( 0,66,21( 3ROLWLFKH JLRIPB®LOLENSRUW H W

0,66,21( 7XULVPR

6YLOXSSR H OD YDORUL]]D]JLRQH GHO WXULVPR

3ROLWLFD UHJLRQDOH XQLWDOHDSBHILRRDR WXULVPR VRPR SHU

727%$/( 0,66,21( 7XULVPR

0,66,21¢( $VVHWWR GHO WH UBLWIRW ILRDH

B HGLOL]LD O

3DJ
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$OOHIJDWR E )RQGR SOXULHQQD

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

GHQWLGHMO HVHUF
0.66,21, ( 352+5$00, YLGQLFFIT_|OPDE\(J\I§ RISHUWXUD HROROWMKHWDLJDWD DG 'RQGR SOXULHQQDOH YLQFRODWR LFRLQLLPSXWD]LRQ%QFFT%DE%/\TDO
GHOO HVHUFE ﬁ O IRQGR SJXWH\HHUHOXW L{OL]]DWD GHOO HVHUF[ILR
FYIQFRODWR H QRSXWIDWHUFL|JLR H -
DOO HVHUFL|UR.QYLDWD D Qro—HV-H-B-+FHHR

H VXFFHVIVLYL FRUD GHILQLWD

$QQL VXFFH VL& XWDILRQH QRQ
I

K

e e H 1]

D E F D E G H

S8UEDQLVWLFD H DVVHWWR GHO WHUULWRU|LR

(GLOL]LD UHVLGHQ]LDOH SXEEOLFIDH ORFOOH H SLDQL|GL HGL
HFRQRPLFR SRSRODUH
BROLWLFD UHJLRQDOH XQLWRWLMD t KMUHG IDOYLV]H I/ \B E LEVHDOV WD) U L W
VROR SHU OH 5HJLRQL

727$/( 0,66,21( $VVHWWR GHO WHD WDENLRIDMVRLMG HG L(

0,66,21( 6YLOXSSR VRVWHQ HBULOWRUWRWHOD GHO W
GHOO DPELHQWH
'LIHVD GHO VXROR

7XWHOD YDORUL]ID]JLRQH H UHFXSHUR DPHLHQWDOH
SLILXWL

6HUYL]JLR LGULFR LQWHJUDWR
$UHH SURWHWWH SDUFKL QDWWXIWHDOH IRURNWPRIRRRHDWXUDOL
7XWHOD H YDORUL]]JDJLRQH GHOOH ULVRUVH LGULFKH
6YLOXSSR VRVWHQLELOH WHUUUWRULR PRQWDQR SLFFROL &RPXQ

4XDOLWj GHOO DULD H ULGX]JLRQH GHOO L¢(

3ROLWLFD UHJLRQDOH XQLWDOIHDHSGD WRW
WHUULWRULR H GHOO DPELHQWH VROR SH

IMOOX&GI$S® VR
U OH 5HJLRQ

TXLQDPHQWR

VWHQLEL
L

727%$/( 0,66,21( 6YLOXSSR VRV WGHQ BA D Y
H GHOO DPELHQWH

UH. WRKWALHRO D

0,66,21( 7UDVSRUWL H GLULWWR DOOD
7UDVSRUWR IHUURYLDULR

7TUDVSRUWR SXEEOLFR ORFDOH
7TUDVSRUWR SHU YLH G DFTXD
$OWUH PRGDOLWj GL WUDVSRUWR
9LDELOLWj H LQIUDVWUXWWXUH VWUDGDO

3ROLWLFD UHJLRQDOH XQLWDWWR $HOOD WR
OH 5HJLRQL

RELOLW,]

BVGIRWW IV RiQ

LRO SGiLU

727%$/( 0,66,21( 7UDVSRUWL H GIWJLWWR

DOOD PRELO

0,66,21( 6RFFRUVR FLYLOH

3DJ
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$OOHIJDWR E )RQGR SOXULHQQD

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

IRV fOL IROCR SdX GO XW Lo L]]DW D PRV LR
RO FRODWR H QRSMWIBWAU F L] LR H -
DOO HVHUFL|UR QYLDWD D Go—tHV-HEFEHR
H VXFFHVVLYL $QQL VXFFHYVLY é\élL?[])ngliLgfv(v?D
D E F b |E I H | J K

F G H 113

6LVWHPD GL SURWH]LRQH FLYLOH
,QWHUYHQWL D VHIXLWR GL FDODPLWj QDWXUDOL

BROLWLFD UHJLRQDOH XQLWDULRPQSHBLYQOHRFFRORRSHUDD SURWH
OH 5HJLRQL

727%$/( 0,66,21¢( 6RFFRUVR FLYLOH

0,66,21( "LULWWL VRFLDOLHSRPLWIIAKH [VRFLDOL
,QWHUYHQWL SHU O LQIDQ]GB H L PLQRUL H SHU DVLOL|QL

,QWHUYHQWL SHU OD GLVDELOLW]|
,QWHUYHQWL SHU JOL DQ]LDQL
,OWHUYHQWL SHU L VRIJJHWWL D ULVFKLR GL HVFOXVLRQH VRFLDOH
,QWHUYHQWL SHU OH IDPLJOLH
,QWHUYHQWL SHU LO GLULWWR DOOD FDVD|
3URJUDPPD]LRQH H JRYHUQR GHO @D WBWHHGWRALDWYLL]L VRFLRVD
&RRSHUD]LRQH H DVVRFLD]LRQLVPR
6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH
3ROLWLFD UHJLRQDOH XQLVODUILP BHULD GLRQ R/ WH U/ RFLPOL H

5HJLRQL
727%/( 0,66,21( "LULWWL VRFLDOO LSHR OR MLIFXID VRF
0,66,21( 7XWHOD GHOOD VDOXWH

6HUYL]LR VDQLWDULR UHJLRQLO®HFRILWOHD@WHD BHQ VO RU[GLQDU
JDUDQ]LD GHL /($

6HUYL]LR VDQLWDULR UHJLRQDLOMMR FIRQDKQMDHP ISEIWR DIPLXQW
OLYHOOL GL DVVLVWHQ]D VXSHULRUL DL /(E:z

6HUYL]LR VDQLWDULR UHJLRQDLOMMR FIRQDQQMDHP ISEWFRODJIPLXQW
FRSHUWXUD GHOOR VTXLOLEULR GL ELODQFLR FRUUHQWH
6HUYL]LR VDQLWDULR UHJLRQD@HNDUILSUBQBWELY G DM YPQ]L VD
HVHUFL]L SUHJUHVVL
6HUYL]LR VDQLWDULR UHJLRQDOH LQYHVWLPHQWL VDRLWDUL

6HUYL]LR VDQLWDULR UHJLRQDEBEWWUWVWEWW X]LRQH PDJJLRUL
8OWHULRUL VSHVH LQ PDWHULD VDQLWDULD

3DJ
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$OOHIJDWR E )RQGR SOXULHQQD

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

cHo0 HVKUFHREN0E S mmaneesu oL owe 6100 HVHUFLILR
R I RV M 5QQL VXFRH|VEFEXWDILRQH QRO
D E F D E Gl H | JF GK H | 3
3ROLWLFD UHJLRQDOH XQLWDWLHD SHRORDHWOHGHE GRQQD VD
727%$/( 0,66,21( 7XWHOD GHOOD VDOXWH
0,66,21¢( 6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW]j

,QGXVWULD 30, H SUWLJLDQDWR
&RPPHUFLR UHWL GLVWULEXWILYH WXWHOD GHL FRQYXPDWRU
5LFHUFD H LQQRYD]LRQH
5HWL H DOWUL VHUYL]L GL SXEEOLFD XWLQLWj

B3ROLWLFD UHJLRQDOH XQLWDULH GB IF PRSHWIOKISYSRVHHRQRPLFR
VROR SHU OH 5HJLRQL

727%$/( 0,66,21( 6YLOXSSR HFRQRPYEWjH [FRPSHWLWL

0,66,21¢( B3ROLWLFKH SHU LO ICRDOMHRUR H D IRUPD]
SURIHVVLRQDOH
6HUYL]L SHU OR VYLOXSSR GHO PHUFDWR GHO ODYRUR

YRUPD]JLRQH SURIHVVLRQDOH
6RVWHJQR DOO RFFXSD]LRQH

BROLWLFD UHJLRQDOH XQLWDUIRBD BHUROHYDBYRQROH OD| IRU
VROR SHU OH 5HJLRQL

727%$/( 0,66,21( B3ROLWLFKH SHRURDPRYRHUR H OD I
SURIHVVLRQDOH
0,66,21( $JULFROWXUD SROLWLAKSHMRIRDOLPHQWD

6YLOXSSR GHO VHWWRUH DJULFR@®RUWHHGHO|VLVWHPD DJURDOLPH
&DFFLD H SHVFD

B3ROLWLFD UHJLRQDOH XQLWBRIL D BHDOLIPHQAWROWXOUD| L VLVW
FDFFLD H OD SHVFD VROR SHU OH 5HJLRQJU

727%$/( 0,66,21( $JULFROWXUD SRIQWDLFIKH DJURDOL
SHVFD
0,66,21( (QHUJLD H GLYHUVLIVFD H@RQWJI G WQBKHIRQ

YRQWL HQHUJHWLFKH

B3ROLWLFD UHJLRQDOH XQLWWILDLEDULRQHPEH OIOH HRIDNG LY
HQHUJHWLFKH VROR SHU OH 5HJLRQL

727%/( 0,66,21( (QHUJLD H GLYHUWLRICADILRQH GHOO
HQHUJHWLFKH

3DJ
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$OOHIJDWR E )RQGR SOXULHQQD

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

L HVHUFLDIO GLFHP[EU
JRQGR SOXUUHQ GHOWLGHR®MO HVHUE ]LESHVH FKH VL SUHYHGH GL LPSHJQDBR Q@ ARSOHWWXLAL JERV WRIQEGR WOXENAQQDOH

0.66.21. ( 352*5500, YLQFRODWR RSy U0 R oROWMWBLbWD DG 'RQGR SOXULHQQDOH YLQFRODWR BRILLPSXWD]LR@HQFRIDMAIDO
GHOO HVHUF|RC IROGR Sgxutmganouw oL owD cHoo HVEURLILR
- FRODWR H QPSXONDWHU FLJLR H -
DOO HVHUFL|URLQYLDWD D Fo—HY-HE-FEHR
H VXFFHVVLYL $QQL VXFFH vu&éé‘é’gé'-g&tgfﬁ[)
D E F b |E g H | e oS w
0,66,21( 5HODILRQL FRQ OH DWW R ULDWR QR B RHF WU

5HOD]JLRQL ILQDQ]JLDULH FRQ OHDIDA@WUH DYWRQRPLH WHUULWR

BROLWLFD UHJLRQDOH XQLWDULB $RQ OH DOWHRQL ILQDQ]L
DXWRQRPLH WHUULWRULDOL VROR SHU OH 5HJLRQL

727%$/( 0,66,21( 5HODILRQL FRQ OH DOWUH DXWRQRP[
WHUULWRULDOL H ORFDOL
0,66,21( 5HODILRQL LQWHUQD]JLRQDOL

5HOD]LRQL LQWHUQD]LRQDOL H &RRSHUD]LRQH DOOR VVLOXSSR
&RRSHUD]LRQH WHUULWRULDOH VROR SHU OH 5HJLRQL

727%/( 0,66,21( 5SHODJLRQL LQWHUQD]LRQDOL

727$/

/ LPSRUWR 727%$/( GHOO XOWLP\DREPIDDGRHRUMH \GERDBERFROPDQGR SQWHL HQ QRQEGRGE CSOJLW B FRO M HVQUD WD SE WD &M O DQFFW RWALHSIUG HIN.IDR/GH GCHODIJBVHQF L]
FRUULVSRQGHQ]D GL FLDVFXQ SURJUDPP 05 IOV SIHAVIH JIQQ GR KB WH S D WYWWEGHD G L ®LVAVHXAPEHULFH GOHOO0MD HBVMHWIB L LD WQ PR OV R GH UAH VW VR Q@ FHMWAVA XYW IHQDQJLDWL G
YLQFRODWR VRQR FRPSUHVL DQFKMHWARL]IP SHHFIHGMQXWQWIRQHFBXWD]LRQWDDH VVMIVRHL BIFQ WX FKOWWLY B RRMVRAEIL @HH | I0QIL MVERBWARL G/HGIO D SWER IRIPG R SO XU
ELODQFLR GHOO HVHUFL]LR LQ FRUWMRS®HYHVWR @ DBHSUR EDL W BFQRRIS O LP SRGWRIBHUB L LPGIHIQL BIQWQ MR QQIHRISX WDV HR @ H] ID BQIH ANWE U FIL JEDAXF BHLVV LY L
GDWL GL SUHFRQVXQWLYR 1HOHNHWFQHALR GLL FQWYDWRQE & HIRWRH oGS WD DU L | B UPHDQ\R DFAXHH LLFOB RIRO B Q B RRLQ RQL IV E BHISASIRHYQ W R VW O DFROMAR. QQ G L RDAHHL QU H
GHO IRQGR SOXULHQQDOH YLQRRPDWR@HWHUPLQDWR LQ WDOH

,QGLFDUH O LPSRUWR SUHVXQWR DGO D GH W HHHOL P SGHLIRMDANVER QHIB VY HHWVAHUJER]L S UHF@ GRQ WU W)XOUD FR\DWIHWKILQWFR GDW R R QBERX B/@OXWH. D@ OHHWFH LR J& R
HQWUDWD LQ YLJRUH GHOOD HMMURURQH WHDISC ER Y DY RLE RGIR S.WL B LG EF WHW DB MR W.R) @ WRDDURHU G B @®NIL HRDHFFIIOW D WY IL K HIVHLLGSIX W DXW LD va\VA. HIV ADREHH®O DWH H
UHLPSXWDWL DOO HVHUFL]LR L Q WVRFF DWUL R QW GE B O WLLRD BAHH UWDVALHG X L

5LVXOWD SRVVLELOH VWDQ]LDUH RBIOHEHCSOXALIRH Q R SO H YOV LRQERIM@X DL ARV GH ¥ Q¥ AR WD WIRQLY B MUD B HTMD 9 1S R RQL B L @ K OLVQIS IPRRIMB X DHU IF DOGMAY EKLHE QARIQY

KDQQR UHVR DQFRUD SRVVLELOH SREQH DG FRANHUH. D 5ISURGHIDPRDH LO ¥R & R RSHMRWIDD P B D WEIHROHODW\HS HABE DOD BLHD R 8 PIOFD 1@ W D LR W H PUIIQF DMW&RLL P SHJIQR
WDOH FRORQQD YDQQR LQ HFRQRPLD

3HU FLDVFXQD ULJD LQGLFDUH D Y 8BRDWHR GHW®IOYHSWM YR @ GRQE G&X Q HIO QELIDMH FILR) FERIOPWHRY IV WLIR@RL IWRO G HOVHU YRIFHR 7 RW D ALHP SGBIO GV R @\ DFHD GUIHLA) D RRRGURJ
SOXULHQQDOH VWDQ]LDWR LQ VSHOMHOQHOVEUGDQRRLR GH DO VRRPP®BUGWWOIHLQUHQ W IGDWDY BRIO LELPIDRQFLR BQ & b MYALR LARHOHO G HYCRTF M OAROWNIDO Hl PLVVLRQL
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&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

cHo0 HVKUFHREN0E S mmaneesu oL owe 6100 HVHUFLILR
R I RV M 5QQL VXFRH|VEFEXWDILRQH QRO
D E F D E Gl H | JF GK H | 3
0,66,21( 6HUYL]L LVWLWX]LREV@LROHQHUDOL H GL

2UJDQL LVWLWX]LRQDOL
6HJUHWHULD JHQHUDOH
*HVWLRQH HFRQRPLFD ILQDQ]LDU IS LSWRRURWRPD]LRQH| SURYY
*HVWLRQH GHOOH HQWUDWH WULEXWDULH|H VHUYL]L IJVFDOL
*HVWLRQH GHL EHQL GHPDQLDOL H SDWULRRQLDOL
8IILFLR WHFQLFR
(OHJLRQL H FRQVXOWD]LRQL SRYROBUL $QDJUDIH H VWDWR FL
6WDWLVWLFD H VLVWHPL LQIRUPDWLYL
$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL HQWL ORFDOL
5LVRUVH XPDQH

$OWUL VHUYL]L JHQHUDOL

B3ROLWLFD UHJLRQDOH XQLWDIULPHQHUDOVLHW GL]L LVWLWX]LRQDO
JHVWLRQH VROR SHU OH 5HJLROQL

727%$/( 0,66,21( 6HUYL]L LVWLW X]IGRQIHOAW LURIQH UD O L

0,66,21( *LXVWL]LD
8IILFL JLXGL]LDUL

&DVD FLUFRQGDULDOH H DOWUL VHUYL]L
3ROLWLFD UHJLRQDOH XQLWDW IOMH SHHU LAR JLXVWL]LD VIROR SH

727%$/( 0,66,21( *LXVWL]LD

0,66,21( 2UGLQH SXEEOLFR H VLFXUH]]
3ROL]LD ORFDOH H DPPLQLVWUDWLYD

6LVWHPD LQWHJUDWR GL VLFXUH]]D XUEDQD
B3ROLWLFD UHJLRQDOH XQLWDW IOH SHHU LARR JLXVWL]LD VIROR SH

727%$/( 0,66,21( 2UGLQH SXEEOLFR H VLFXUH]ID

0,66,21( ,VWUX]LRQH H GLULWWR DOOR [VWXGLR

3DJ
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$OOHIDWR E

&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

JRQGR SOXULHQQD

0,66,21, ( 352*5%00,

GHOO HVHUF

JRQGR SOXUUHQ
YLQFRODWR]
GLFHPEUH

6SHVH LPSHJ
L HVH
GHQ
BESHUWXUD F
§OQ IRQGR S
25

4XRWD GHO
GDWHLHQQDO
UFLDO
LGHR®MO HVHUF

IRQGR

ﬁEESHVH

ROROWXHWWLQDWD DG
X HAHVHQUDHOXW L{O L] 1D WD

H YLQFRODWR
GLFHP

FKH VL SUHYHGH GL LPSHJQDBR Q@ ARSOHWWXLAL JERV WRIQEGR WOXENAQQDOH

IRQGR SOXULHQQDOH YLQFRODWR BFRIQLLPSXWD]

GHOO HVHUF

LR @ HQFROLDMARH D O
GLFHPEUH

LILR

FRODWR H QRS»ONIDWHU F L] L R H
DOO HVHUFL|URLQYLDWD D Fo—HY-HE-FEHR
H VXFFHVVLYL $QQL VXFFHYVLY égSéLgS{LSSﬁD
D E F b |E | & w

, VWUX]LRQH SUHVFRODVWLFD

$OWUL RUGLQL GL LVWUX]JLRQH

(GLOL]LD VFRODVWLFD VROR SHU OH 5HJL
,VWUX]LRQH XQLYHUVLWDULD

,VWUX]LRQH WHFQLFD VXSHULRUH
6HUYL]L DXVLOLDUL DOOYLVWUX]LRQH
'LULWWR DOOR VWXGLR

B3ROLWLFD UHJLRQDOH XQLWIWWRSH O GR LWWXXI] RR @R CH

OH 5HJLRQL

RQL

RLOHGL

727%$/( 0,66,21( ,VWUX]LRQH H RLULWWR

DOOR VWXG

0,66,21( 7XWHOD H YDORUL]]DIYRWH WEKHI@IOH DWW
9DORUL]ID]JLRQH GHL EHQL GL LQWHUHVVH [VWRULFR
$SWWLYLW] FXOWXUDOL H L QEMKHDUMWHIOMIHGLYHUVL QHO VHWWRUH
3ROLWLFD UHJLRQDOH XQLWB WDLMWSHU WWDFYRWHNODGIHIVEBRL
SHU OH 5HJLRQL

727%$/( 0,66,21( 7XWHOD H YDORU H [DMWRIDVALWHL EHQ I
FXOWXUDOL

0,66,21( 3ROLWLFKH JLRYDQODEHWBRUW H WHPSR

6SRUW H WHPSR OLEHUR

*LRYDQL

3ROLWLFD UHJLRQDOH XQLWBUL® WHBESRIOREPQR VROHASRUW
SHU OH 5HJLRQL

727%/( 0,66,21( 3ROLWLFKH JLRIPB®LOLENSRUW H W

0,66,21( 7XULVPR

6YLOXSSR H OD YDORUL]]D]JLRQH GHO WXULVPR

3ROLWLFD UHJLRQDOH XQLWDOHDSBHILRRDR WXULVPR VRPR SHU

727%$/( 0,66,21( 7XULVPR

0,66,21¢( $VVHWWR GHO WH UBLWIRW ILRDH

B HGLOL]LD O
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&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

GHQWLGHMO HVHUF
0.66,21, ( 352+5$00, YLGQLFFIT_|OPDE\(J\I§ RISHUWXUD HROROWMKHWDLJDWD DG 'RQGR SOXULHQQDOH YLQFRODWR LFRLQLLPSXWD]LRQ%QFFT%DE%/\TDO
GHOO HVHUFE ﬁ O IRQGR SJXWH\HHUHOXW L{OL]]DWD GHOO HVHUF[ILR
FYIQFRODWR H QRSXWIDWHUFL|JLR H -
DOO HVHUFL|UR.QYLDWD D Qro—HV-H-B-+FHHR

H VXFFHVIVLYL FRUD GHILQLWD

$QQL VXFFH VL& XWDILRQH QRQ
I

K

e e H 1]

D E F D E G H

S8UEDQLVWLFD H DVVHWWR GHO WHUULWRU|LR

(GLOL]LD UHVLGHQ]LDOH SXEEOLFIDH ORFOOH H SLDQL|GL HGL
HFRQRPLFR SRSRODUH
BROLWLFD UHJLRQDOH XQLWRWLMD t KMUHG IDOYLV]H I/ \B E LEVHDOV WD) U L W
VROR SHU OH 5HJLRQL

727$/( 0,66,21( $VVHWWR GHO WHD WDENLRIDMVRLMG HG L(

0,66,21( 6YLOXSSR VRVWHQ HBULOWRUWRWHOD GHO W
GHOO DPELHQWH
'LIHVD GHO VXROR

7XWHOD YDORUL]ID]JLRQH H UHFXSHUR DPHLHQWDOH
SLILXWL

6HUYL]JLR LGULFR LQWHJUDWR
$UHH SURWHWWH SDUFKL QDWWXIWHDOH IRURNWPRIRRRHDWXUDOL
7XWHOD H YDORUL]]JDJLRQH GHOOH ULVRUVH LGULFKH
6YLOXSSR VRVWHQLELOH WHUUUWRULR PRQWDQR SLFFROL &RPXQ

4XDOLWj GHOO DULD H ULGX]JLRQH GHOO L¢(

3ROLWLFD UHJLRQDOH XQLWDOIHDHSGD WRW
WHUULWRULR H GHOO DPELHQWH VROR SH

IMOOX&GI$S® VR
U OH 5HJLRQ

TXLQDPHQWR

VWHQLEL
L

727%$/( 0,66,21( 6YLOXSSR VRV WGHQ BA D Y
H GHOO DPELHQWH

UH. WRKWALHRO D

0,66,21( 7UDVSRUWL H GLULWWR DOOD
7UDVSRUWR IHUURYLDULR

7TUDVSRUWR SXEEOLFR ORFDOH
7TUDVSRUWR SHU YLH G DFTXD
$OWUH PRGDOLWj GL WUDVSRUWR
9LDELOLWj H LQIUDVWUXWWXUH VWUDGDO

3ROLWLFD UHJLRQDOH XQLWDWWR $HOOD WR
OH 5HJLRQL

RELOLW,]

BVGIRWW IV RiQ

LRO SGiLU

727%$/( 0,66,21( 7UDVSRUWL H GIWJLWWR

DOOD PRELO

0,66,21( 6RFFRUVR FLYLOH
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(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

IRV fOL IROCR SdX GO XW Lo L]]DW D PRV LR
RO FRODWR H QRSMWIBWAU F L] LR H -
DOO HVHUFL|UR QYLDWD D Go—tHV-HEFEHR
H VXFFHVVLYL $QQL VXFFHYVLY é\élL?[])ngliLgfv(v?D
D E F b |E I H | J K

F G H 113

6LVWHPD GL SURWH]LRQH FLYLOH
,QWHUYHQWL D VHIXLWR GL FDODPLWj QDWXUDOL

BROLWLFD UHJLRQDOH XQLWDULRPQSHBLYQOHRFFRORRSHUDD SURWH
OH 5HJLRQL

727%$/( 0,66,21¢( 6RFFRUVR FLYLOH

0,66,21( "LULWWL VRFLDOLHSRPLWIIAKH [VRFLDOL
,QWHUYHQWL SHU O LQIDQ]GB H L PLQRUL H SHU DVLOL|QL

,QWHUYHQWL SHU OD GLVDELOLW]|
,QWHUYHQWL SHU JOL DQ]LDQL
,OWHUYHQWL SHU L VRIJJHWWL D ULVFKLR GL HVFOXVLRQH VRFLDOH
,QWHUYHQWL SHU OH IDPLJOLH
,QWHUYHQWL SHU LO GLULWWR DOOD FDVD|
3URJUDPPD]LRQH H JRYHUQR GHO @D WBWHHGWRALDWYLL]L VRFLRVD
&RRSHUD]LRQH H DVVRFLD]LRQLVPR
6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH
3ROLWLFD UHJLRQDOH XQLVODUILP BHULD GLRQ R/ WH U/ RFLPOL H

5HJLRQL
727%/( 0,66,21( "LULWWL VRFLDOO LSHR OR MLIFXID VRF
0,66,21( 7XWHOD GHOOD VDOXWH

6HUYL]LR VDQLWDULR UHJLRQLO®HFRILWOHD@WHD BHQ VO RU[GLQDU
JDUDQ]LD GHL /($

6HUYL]LR VDQLWDULR UHJLRQDLOMMR FIRQDKQMDHP ISEIWR DIPLXQW
OLYHOOL GL DVVLVWHQ]D VXSHULRUL DL /(E:z

6HUYL]LR VDQLWDULR UHJLRQDLOMMR FIRQDQQMDHP ISEWFRODJIPLXQW
FRSHUWXUD GHOOR VTXLOLEULR GL ELODQFLR FRUUHQWH
6HUYL]LR VDQLWDULR UHJLRQD@HNDUILSUBQBWELY G DM YPQ]L VD
HVHUFL]L SUHJUHVVL
6HUYL]LR VDQLWDULR UHJLRQDOH LQYHVWLPHQWL VDRLWDUL

6HUYL]LR VDQLWDULR UHJLRQDEBEWWUWVWEWW X]LRQH PDJJLRUL
8OWHULRUL VSHVH LQ PDWHULD VDQLWDULD

3DJ
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&20326,=,21( 3(5 0,66,21, ( 352*5%$00, '(/ )2152(3M8/( 9,1&2/$72
(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

JRQGR SOXULHQ L HVHPFLDO G'-FHPE]EE'SHVH FKH VL SUHYHGH GL LPSHJQD BRQQ ARSHMWKLAL LRV YRIOGR. WO XBD 8 Q QD O H

YLQFRODWR R@g GHQWLGHRRO HVHUF IRQGR SOXULHQQDOH YLQFRODWR FRIQLLPSXWD LR @ HQFERIOLDMWRHD O

0,66,21, ( 352*5%00, HUWXUD FROQOROWXHWWRLQDWD DG

cHo0 HVKUFHREN0E S mmaneesu oL owe 6100 HVHUFLILR
R I RV M 5QQL VXFRH|VEFEXWDILRQH QRO
D E F D E Gl H | JF GK H | 3
3ROLWLFD UHJLRQDOH XQLWDWLHD SHRORDHWOHGHE GRQQD VD
727%$/( 0,66,21( 7XWHOD GHOOD VDOXWH
0,66,21¢( 6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW]j

,QGXVWULD 30, H SUWLJLDQDWR
&RPPHUFLR UHWL GLVWULEXWILYH WXWHOD GHL FRQYXPDWRU
5LFHUFD H LQQRYD]LRQH
5HWL H DOWUL VHUYL]L GL SXEEOLFD XWLQLWj

B3ROLWLFD UHJLRQDOH XQLWDULH GB IF PRSHWIOKISYSRVHHRQRPLFR
VROR SHU OH 5HJLRQL

727%$/( 0,66,21( 6YLOXSSR HFRQRPYEWjH [FRPSHWLWL

0,66,21¢( B3ROLWLFKH SHU LO ICRDOMHRUR H D IRUPD]
SURIHVVLRQDOH
6HUYL]L SHU OR VYLOXSSR GHO PHUFDWR GHO ODYRUR

YRUPD]JLRQH SURIHVVLRQDOH
6RVWHJQR DOO RFFXSD]LRQH

BROLWLFD UHJLRQDOH XQLWDUIRBD BHUROHYDBYRQROH OD| IRU
VROR SHU OH 5HJLRQL

727%$/( 0,66,21( B3ROLWLFKH SHRURDPRYRHUR H OD I
SURIHVVLRQDOH
0,66,21( $JULFROWXUD SROLWLAKSHMRIRDOLPHQWD

6YLOXSSR GHO VHWWRUH DJULFR@®RUWHHGHO|VLVWHPD DJURDOLPH
&DFFLD H SHVFD

B3ROLWLFD UHJLRQDOH XQLWBRIL D BHDOLIPHQAWROWXOUD| L VLVW
FDFFLD H OD SHVFD VROR SHU OH 5HJLRQJU

727%$/( 0,66,21( $JULFROWXUD SRIQWDLFIKH DJURDOL
SHVFD
0,66,21( (QHUJLD H GLYHUVLIVFD H@RQWJI G WQBKHIRQ

YRQWL HQHUJHWLFKH

B3ROLWLFD UHJLRQDOH XQLWWILDLEDULRQHPEH OIOH HRIDNG LY
HQHUJHWLFKH VROR SHU OH 5HJLRQL

727%/( 0,66,21( (QHUJLD H GLYHUWLRICADILRQH GHOO
HQHUJHWLFKH

3DJ
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(VHUFL]LR ILQDQ]JLDULR

4XRWD GHO |RQGR
6SHVH LPSHJ@GDWHLHQQDOHK YLQFRODWR

L HVHUFLDIO GLFHP[EU
JRQGR SOXUUHQ GHOWLGHR®MO HVHUE ]LESHVH FKH VL SUHYHGH GL LPSHJQDBR Q@ ARSOHWWXLAL JERV WRIQEGR WOXENAQQDOH

0.66.21. ( 352*5500, YLQFRODWR RSy U0 R oROWMWBLbWD DG 'RQGR SOXULHQQDOH YLQFRODWR BRILLPSXWD]LR@HQFRIDMAIDO
GHOO HVHUF|RC IROGR Sgxutmganouw oL owD cHoo HVEURLILR
- FRODWR H QPSXONDWHU FLJLR H -
DOO HVHUFL|URLQYLDWD D Fo—HY-HE-FEHR
H VXFFHVVLYL $QQL VXFFH vu&éé‘é’gé'-g&tgfﬁ[)
D E F b |E g H | e oS w
0,66,21( 5HODILRQL FRQ OH DWW R ULDWR QR B RHF WU

5HOD]JLRQL ILQDQ]JLDULH FRQ OHDIDA@WUH DYWRQRPLH WHUULWR

BROLWLFD UHJLRQDOH XQLWDULB $RQ OH DOWHRQL ILQDQ]L
DXWRQRPLH WHUULWRULDOL VROR SHU OH 5HJLRQL

727%$/( 0,66,21( 5HODILRQL FRQ OH DOWUH DXWRQRP[
WHUULWRULDOL H ORFDOL
0,66,21( 5HODILRQL LQWHUQD]JLRQDOL

5HOD]LRQL LQWHUQD]LRQDOL H &RRSHUD]LRQH DOOR VVLOXSSR
&RRSHUD]LRQH WHUULWRULDOH VROR SHU OH 5HJLRQL

727%/( 0,66,21( 5SHODJLRQL LQWHUQD]LRQDOL

727$/

/ LPSRUWR 727%$/( GHOO XOWLP\DREPIDDGRHRUMH \GERDBERFROPDQGR SQWHL HQ QRQEGRGE CSOJLW B FRO M HVQUD WD SE WD &M O DQFFW RWALHSIUG HIN.IDR/GH GCHODIJBVHQF L]
FRUULVSRQGHQ]D GL FLDVFXQ SURJUDPP 05 IOV SIHAVIH JIQQ GR KB WH S D WYWWEGHD G L ®LVAVHXAPEHULFH GOHOO0MD HBVMHWIB L LD WQ PR OV R GH UAH VW VR Q@ FHMWAVA XYW IHQDQJLDWL G
YLQFRODWR VRQR FRPSUHVL DQFKMHWARL]IP SHHFIHGMQXWQWIRQHFBXWD]LRQWDDH VVMIVRHL BIFQ WX FKOWWLY B RRMVRAEIL @HH | I0QIL MVERBWARL G/HGIO D SWER IRIPG R SO XU
ELODQFLR GHOO HVHUFL]LR LQ FRUWMRS®HYHVWR @ DBHSUR EDL W BFQRRIS O LP SRGWRIBHUB L LPGIHIQL BIQWQ MR QQIHRISX WDV HR @ H] ID BQIH ANWE U FIL JEDAXF BHLVV LY L
GDWL GL SUHFRQVXQWLYR 1HOHNHWFQHALR GLL FQWYDWRQE & HIRWRH oGS WD DU L | B UPHDQ\R DFAXHH LLFOB RIRO B Q B RRLQ RQL IV E BHISASIRHYQ W R VW O DFROMAR. QQ G L RDAHHL QU H
GHO IRQGR SOXULHQQDOH YLQRRPDWR@HWHUPLQDWR LQ WDOH

,QGLFDUH O LPSRUWR SUHVXQWR DGO D GH W HHHOL P SGHLIRMDANVER QHIB VY HHWVAHUJER]L S UHF@ GRQ WU W)XOUD FR\DWIHWKILQWFR GDW R R QBERX B/@OXWH. D@ OHHWFH LR J& R
HQWUDWD LQ YLJRUH GHOOD HMMURURQH WHDISC ER Y DY RLE RGIR S.WL B LG EF WHW DB MR W.R) @ WRDDURHU G B @®NIL HRDHFFIIOW D WY IL K HIVHLLGSIX W DXW LD va\VA. HIV ADREHH®O DWH H
UHLPSXWDWL DOO HVHUFL]LR L Q WVRFF DWUL R QW GE B O WLLRD BAHH UWDVALHG X L

5LVXOWD SRVVLELOH VWDQ]LDUH RBIOHEHCSOXALIRH Q R SO H YOV LRQERIM@X DL ARV GH ¥ Q¥ AR WD WIRQLY B MUD B HTMD 9 1S R RQL B L @ K OLVQIS IPRRIMB X DHU IF DOGMAY EKLHE QARIQY

KDQQR UHVR DQFRUD SRVVLELOH SREQH DG FRANHUH. D 5ISURGHIDPRDH LO ¥R & R RSHMRWIDD P B D WEIHROHODW\HS HABE DOD BLHD R 8 PIOFD 1@ W D LR W H PUIIQF DMW&RLL P SHJIQR
WDOH FRORQQD YDQQR LQ HFRQRPLD

3HU FLDVFXQD ULJD LQGLFDUH D Y 8BRDWHR GHW®IOYHSWM YR @ GRQE G&X Q HIO QELIDMH FILR) FERIOPWHRY IV WLIR@RL IWRO G HOVHU YRIFHR 7 RW D ALHP SGBIO GV R @\ DFHD GUIHLA) D RRRGURJ
SOXULHQQDOH VWDQ]LDWR LQ VSHOMHOQHOVEUGDQRRLR GH DO VRRPP®BUGWWOIHLQUHQ W IGDWDY BRIO LELPIDRQFLR BQ & b MYALR LARHOHO G HYCRTF M OAROWNIDO Hl PLVVLRQL

3DJ
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$112 $112 $112 $112 $112 $112 $112 $112
JRQGR GL FDVVD DOO LQLJLR GHOO HNVHUFLJLR
8WLOL]]JR DYDQ]R GL DPPLQLVWUD]LR|QH 'LVDYDQJR GL DPPLQLVWUD]LRQH
GL FXL 8WLOL]]JR )RQGR DQWLFLSD]HRQL GL OLTXLGLWj */
VXFFHVVLYH PRGLILFKH H ULILQDQ]JLDPHQWL VROR UHJLRQL
JRQGR SOXULHQQDOH YLQFRODWR
ghﬁﬁ?5gwg?;ﬂiFRUUHQWL GL QDWM[UD WULEXWDULID FRQWULEXW ZJLWROR 6SHVH FRUUHOWL
GL FXL IRQGR SOXULHQQDOH YLQFRJODWR
7LWRORUDVIHULPHQWL FRUUHQWL
7LWRORQWUDWH H[WUDWULEXWDULH
7LWRORQWUDWH LQ FRQWR FDSLWDOH 7LWRORBSHVH LQ FRQWR FDSLWDOH
GL FXL IRQGR SOXULHQQDOH YLQFRJODWR

7LWRORQWUDWH GD ULGX]LRQH GL D

WLYLWj ILQDQ

LDULH

7RWDOH HQW

UDWH ILQDOL

7LWROBFFHQVLRQH GL SUHVWLWL

7LWROBQWLFLSD]LRQL GD LVWLWXWH

7LWRORQWUDWH SHU FRQWR GL WHU

7RWDOH WLWROL

WHVRULHUH F

L HSDUWLWH g

PVVLHUH

L JLUR

727%$/( &203/(66,92 (1759

7LWRORBSHVH SHU LQFUHPHQWR GL D

GL FXL IRQGR SOXULHQQDOH YLQFR

WLYLWj ILQDQ|

ODWR

JLDULH

7RWDOH VSH

H ILQDOL

7LWROBLPERUVR GL SUHVWLWL

GL FXL )RQGR DQWLFLSD]LRQLHGL O
VXFFHVLYH PRGLILFKH H ULILQDQ]LD

7LWRORKLXVXUD $QWLFLSD]JLRQL GD
WHVRULHUH FDVVLHUH

7LWROBSHVH SHU FRQWR WHU]L H SD|

7RWDOH

LTxLeLwj */
HQWL

LVWLWXWR

UWLWH GL JLUH

WLWROL

7278/( &203/(66,92 63

JRQGR GL FDVVD ILQDOH SUHVXQWR

,QGLFDUH JOL DQQL GL ULIHULPHQWR
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(48,1, %5, (&2120,&2 ),1$1=,$5,2

&203(7(1=%
$112

&203(7(1=%
$112

&203(7(1=$%
$112

JRQGR GL FDVVD DOO LQLJLR GHOO HVHUFL

LR

$ J)RQGR SOXULHQQDOH YLQFRODWR SHU V

$$ S5HFXSHUR GLVDYDQ]R GL DPPLQLVWWD]

% (QWUDWH WLWROL

GL FXL SHU HVWLQ]J]LRQH DQWLFLSDWD G

& (QWUDWH 7LWROR
GHVWLQDWL DO ULPERUVR GHL SHEQVMIKW L

" 6SHVH 7LWROR
GL FXL
IRQGR SOXULHQQDOH YLQFRODWR

6SHVH FRUUHQWL

IRQGR FUHGLWL GL GXEELD HVLJLELOL

( 6SHVH 7LWROR

) 6SHVH 7LWROR
REEOLJD]JLRQDUL
GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD G

GL FXL )RQGR DQWLFLSD]LRQL G/IXPREAXYE

PRGLILFKH H ULILQDQ]JLDPHQWL

* 6RPPD ILQDOH * $ $$ ¢

7TUDVIHULPHQWL LQ H

4XRWH GL HDSUW MW\DW IH

SH

LS

& RQWULE XWHWOWNDRH@QWHVWLP

D

Wij

RQ

&

LR

W H

Ywlfj '/

H FRUUHQWL

H HVHUFL]LR
UHVWLWL

DPPLQLVWUD]

WR FDSLWDOH
P WR PXWXL
UHVWLWL

' H

0)

SUHFHGHQ

LRQL SX

>dZ WK~*d /&& Z E¢/ >/U W Z

"h>>-KZ /E D EdK '>/ Ed/ >K >/

* EKKEZDW Z/ s M'd

u , , EEK &&

ddK ~"h>py—2vH/

KFR/KOTU KDD

oU > d ~dK'/

+ 8WLOL]IR DYDQ]JR GL DPPLQLVWUD]JLRQH

GL FXL SHU HVWLQ]J]LRQH DQWLFLSDWD G

, (QWUDWH GL SDUWH FDSLWDOHQGHIVWH QO

VSHFLILFKH GLVSRVL]LRQL GL OHJJH
GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD G

/ (QWUDWH GL SDUWH FRUUHQW H FHOMR. Q DVWEHD WHVBHVH GL

VSHFLILFKH GLVSRVL]LRQL GL OHJJH

0 (QWUDWH GD DFFHQVLRQH GL SWHV@M WA
GHL SUHVWLWL

LS

LS

SHU

W H

| S B

VSHVH FRUU
UHVWLWL

D VSHVH FRU

UHVWLWL

WWLQDWH D H

HOWL

UHQWL

LQYHVW

VWLQILRQ

(48,/,%5,2 ', 3$57( &255(17(

3DJ
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(48,/,%5, (&2120,&2 ),1$1=,$5,2

&203(7(1=%

&203(7(1=%

&203(7(1=%

$112 $112 $112

3 8WLOL]]JR DYDQ]JR GL DPPLQLVWUDHRR\ER BHU VSHVH GL LJQYHVWLP
4 )RQGR SOXULHQQDOH YLQFRODVOR SHU VISHYH LQ FRQWR FDSLWD
5 (QWUDWH 7LWROL
& (QWUDWH 7LWROR & H@WULLGE XWHWOW DR H@WH VWL P
GHVWLQDWL DO ULPERUVR GHL SEEVWIKWL 5D DPPLQLVWUDILRQL SX
., (QWUDWH GL SDUWH FDSLWDOHQGEINWLQOWH D VSHVH FRU[UHQWL
VSHFLILFKH GLVSRVL]LRQL GL OHJJH
6 (QWUDWH 7LWROR SHU 5LVWRMMWLRML| FUHGLWL GL EUHYH
6 (QWUDWH 7LWROR SHU 5LVPRAQUIRRYHERHGH WL GL PHGLR
7 (QWUDWH 7LWROR U H O DWWLLGNH] LR © Q VEW HD MIQWLY DWH SH U
ILQDQJLDULD
/ (QWUDWH GL SDUWH FRUUHQW H FGHMR Q DVWEHD WHVBHVH GL LQYHVW
VSHFLILFKH GLVSRVL]LRQL GL OHJJH
0 (QWUDWH GD DFFHQVLRQH GL SHHY@WWH| SEWWLQDWH D HVWLQ]JLRQ
GHL SUHVWLWL
8 6SHVH 7LWROR 6SHVH LQ FRQWR FDSLWDOH

GL FXL IRQGR SOXULHQQDOH YLQFRODWR GL VSHVD

9

(

6SHVH 7LWROR SHU $FTXLNDURKL GL|D

6SHVH 7LWROR 7UDVIHULPHQWL LQ FRQ

WLYLW] ILQD(

WR FDSLWDOH

(48,/,%5,2

', 3$57( &%$3,78/(

=345&,6 6 7/08|9(

3DJ
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(48,/,%5, (&2120,&2 ),1$1=,$5,2 &éffz(ulzss &53132(7(1:35 &53132(7(1:55

6 (QWUDWH 7LWROR SHU 5LVWRMMWULRH| FUHGLWL GL EUKYH
6 (QWUDWH 7LWROR SHU 5LV ORIRRYH ERHGL WL GL PHGLR
7 (QWUDWH 7LWROR U H O DWMLGNHH] LIR § 0 VEW HD MIGWLY DWH SHU
ILQDQILDULD

6SHVH 7LWROR SHU &RQFHWMLRIQHFUHGLWL GL EUHYH W

6SHVH 7LWROR SHU &RQFHVNQRRWHRURGRWL GL PHGLR| O
< 6SHVH 7LWROR SHU $OWUH DSHWIHY BW DIFTXLVLILRQL [GL
ILQDQJLDULH
(48,1,%5,2 ),18/(

2=6 6 7, ; <

6%/'2 &255(17( $, ),1, '(//$ &23(5785% "(*/, ,10(67, 3/85,(11%/,

(TXLOLEULR GL SDUWH FRUUHQWH 2
8WLOL]]JR ULVXOWDWR GL DPPLQMWRVGD VKQWHHIHU LO ILQDQJLDPHQ
FRUUHQWL +

(TXLOLEULR GL SDUWH FRUUHQWEBHIOLLQL GHOOD FRSHUWX]
LQYHVWLPHQWL SOXULHQQDOL

& 6L WUDWWD GHOOH HQWUDWH V@ (FIR @ RIGRWADLELXMILOBIJ O H Q. AVERY BVUL I W\Y WAL LGFHR/WULLQIS\R Q ®IOQUALIE B QL ¥ RER BRI® BROKQIR F®HL FR
( 6L WUDWWD GHOOH VSHVH GIHOQWAREROR FEHWWOBVVRUURPYERD GRQWL DLAOy®m MMAH & HE G ERGRIGFD 8
6 6L WUDWWD GHOOH HQW UDPWHI TEG@HWILIW R @ R V L& IQRHL WIDMELPAVD VWELL EQIEIY H RAHU 8 HOHSER QRL G BRRER@ WL ILQDQ]JLDULR FRQ FRGL
6 6L WUDWWD GHOOH HQW UDPWHH DEH@HWILIW R @ RV LR IQRHL WIDMELAWLS B Q PHGWR D ®Q DRY\W AM FAH( FIREBAG GIMEFRQWL ILQDQJLDULR FR
7 6L WUDWWD GHOOH HQWURBWWMHDGBE WOWR E RH Q @ILFLWHD &R BHIQ 16 ¥R R QIHV 6 R MGAH/QIW IL W O QM@ RE H LERHR §LPR®RL GLHID FRQWL ILQ
6L WUDWWD GHOOH VSHVH GBO HER®OHRYV DR @ HWIIW R WQWH. EUHY N RFHUGHQHSERQBLVISREBBQWW UMD Q]LDULR FRQ FRGLILFIE
6L WUDWWD GHOOH VSHVH GBOHER®OHRY VDR G HWIIWGRWQWH PHGWL MO@IR WRHFHPGAE SRDQRVGHRIBEBQWL ILQDQJLDULR FRQ |
< 6L WUDWWD GHOOH VSHVH ®H® B OWRIGIRV S @ I/ PIL SHDW D@ FIQMPAR Q WIRV 6 R @GAHVQIWIL \B 0 0.0 Y R FLHD GIHAR @ LIRXRL IG D BRQWL ILQDQ]LDU
,QGLFDUH JOL DQQL GL ULIHULPHQWR
,Q VHGH GL DSSURYD]LRQH G HOF R QWBIQRMLIRVGRLOS KXW Y DV FRQ G H OVOXID WR /IR TOLR VP ¥ QQ ¥ R/QDW.IR G i G JWHRV & GW Q V H B &/ IFVR B R YXGMIOX
GHOOD TXRWD DFFDQWRQDWD VH]KDOWR GHORL R 3iSG R @ D FIHRDH & HIDARO R/ D SWRWEGWR DAFRFQ H. VY QHI@WLR Q@ 8 LIHIV X @ W@ DGWRO O XID@@RE HW i
SUH FRQVXQWLYR GHOO HVHUFL]LKVBUGIEHRE HQWKH ¢ HORODY A RRWI IV RS @GN ©/Q Q DN B VDD GOLL E €@ Y B VGAH.® HIQ WE CHDIMQR G U HDPHPE B Q WU IV}
R OD YDULD]LRQH GL ELODQFLROQ GBSOURMDDIRR ID ¥HOXUM®RGEFRQWR GHOO DQQR SUHFHGHQWH
/D VRPPD DOJHEULFD ILQDOH QR QHS)RZ SHMV HO HJ L @ SHUALR R H5 H O DPRO®L V S B VIO LVRIPHWARL XRXLLF B CBCHIMEIMON HIQ W I XORGDROLG L QD P HQ

&RQ ULIHULPHQWR D FLDVFXQ HGHOBYHRX LG BV ®GRL SSFOULWIE ¥R H @ HIQ W19 DIQQLW H UP LSXz GIR VW EW ® WUIHL PB X MDW/)_UMDJ D 1 OH.V IHQ
SHU XQ LPSRUWR QRQ VXSHULRUPH®BODPEBR VP Y®I0 B U HS IVW\Y HO FIRWHIH Q VWHOLDQ PMIG W B L@H LG\ DRRPLS G LG § DRDW N [F R BiU H\QWVUHD MQL V@ H U €
HVHUFL]L UHQGLFRQWDWL VH VH®BWK B RWHOWQ YXW GEIMW HU B HEDW D RMEG]R Gl DIPPYLD L M VGUAID] 0 R GHQ VEWIDY G RQ & QWUR FR S bi i @AX U [F KOH |
SDJDPHQWL

3DJ
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(17557( 5(/$7,9( S, 35,0, 75( 7,727, "(//( (175%57( _ _ _
UHQGLFRQWR SHQXOWLPR DQQR §HHRHGHYW DXEDORQI QR arilk P & FAG(7 (129 4203(1(1=% £203(7(1=%
H[ DUW F  GHO ' /JV 1

(QWUDWH FRUUHQWL GL QDWXUPHWHTERWDYDD 7EWQRWR LEXWLY
7UDVIHULPHQWL FRUUHQWL 7LWROR ,,
(QWUDWH H[WUDWULEXWDULH 7LWROR ,,,

727$/( (175%$7( 35,0, 75( 7,72/,

63(6% $118%/( 3(5 5$7( 0878, 2%%/,*$=,21,

/ILYHOOR PDVVLPR GL VSHVD DQQXDOH

$PPRQWDUH LQWHUHVVL SHU PXWX3HBWNKVW IGNLFREBQWR JH RQDOIHOH &L FXL| DOO DUWLFROHR
DXWRUL]IDWL HWHRUBO]LR SUHFHGHQWH

$PPRQWDUH LQWHUHVVL SHU PXWX3HBWMHMYVW IGNLFREBQWMD JHRQDEMHOH &L FXL|DOO DUWLFROHR
DXWRUL]]IDWL QHOO HVHUFL]LR LQ FRUVR

&RQWULEXWL HUDULDOL LQ F LQWHUHVVL VX PXWXL
$PPRQWDUH LQWHUHVVL ULIJXDUGDQW.L GZHEOWRLMAM.SG H \LQBHHEQ W B -HVE\E R
$PPRQWDUH GLVSRQLELOH SHU QXRYL LQWHUHVVL

727$/( '(%,72 &2175%772

'"HELWR FRQWUMWWRFRPLR SUHFHGHQWH
'"HELWR DXWRUL]]JDWR QHOO HVHUFL]LR LQ FRUVR
72781 (%, 72 (/1 (17(

(%,72 327(1=,8/(

*DUDQ]JLH SULQFLSDOL R VXVVLGYRUHHGSUBIOWDMW I8 FPD QO V(W@ WH] DRHREWIXEEOLFKH H GL DOWUL VRJJ
GL FXL JDUDQ]JLH SHU OH TXDOL RHVMWWORVR FRVWLWXLWR DFFDQWRQD
*DUDQ]JLH FKH FRQFRUURQR DO OLPLWH GL LQGHELWDPHQWR

3HU JOL HQWL ORFDOL O LPHRWWRRP QR WROMN THIMQR. GWIH P X WXL DUFFHGGIR VB HP HQUWNY W R\Y W REWOH.R B VIVR.Q MUTXSIDHOFR G H Q W H FHBREUDY X M H GEOLRF® H G IL YWIRQ WM LG B Q) DWE @]UL W LSARFORW D W

DO QHWWR GHL FRQWULEX\WWRWRWBOH\H UHQRRQDOEHILD AR OSHSHAHEWRW BHBEHY DQQRDQRAR GOSHU FH@WR DHGHFR U U H UG WALOOAH DQHIORD W L Y 16 HDQ OSHU H PH OWSHHIQWOWRPR B8 QRUH
SUHFHGHQWH TXHOOR LQ FXL YLHRXWXLHBIEMWIO D BYWX Q] RRQ B LGIGIU QXHIRYW R VSHW K18 B QRL VXD WQ QL QDR EPWIULYISA GG OQWELBRPGL SGHELAB(RQH DUW FR

&RQ ULIHULPHQWR DQFKH DLRQQDELOPHQWH DBSXWYWUFL]L VXFFHVVLYL
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%,/$1&,2 ', 35(9,6,21(
35263(772 9(5,),&$ 5,63(772 '(, 9,1&2/, ', 38B%43&$
GD DOOHJDUH DO ELODQFLR GL SUHYLVLRQH

&203(7(1=% $112 [,

(48.1,%5,2 ', %,/$1&,2 ', &8, $// $57  '(JIL /(** 5,)(5,0(172 '(/ &203(7(1=% &203(7(1=3%
$112 $112

%,/$1&,2

$ )JRQGR SOXULHQQDOH YLQFRODWRQGLHQNWDWDTERW N SHYBOIRDWD GD HQWUDWH [LQDOL

s )Rgeg SOXULHQQDOH YLQFROD W GD O QWWBARDGIHD 6 R QX R V¥ B S L WDRWIDD W @ [5®)] [CHER VP E@WU D W H

iLQDOL

$ )JRQGR SOXULHQQDOH YLQFRODMWFD QLB QIMU DGO S H U SCRUMILWMM®IQ]LDWD GD HQWUPWH |

$ )JRQGR SOXULHQQDOH YLQFRODWR GL HQWUDWD $ $

% 7LWROR  (QWUDWH FRUU HQMRQ®LU DBXWKLYD VMUS i ¥ WDXL\W L Y D

& 7LWROR 7UDVIHULPHQWL FRHLUWDOGL YLD @)D BLX ELEXLL F D
" 7LWROR (QWUDWH H[WUDWULEXWDULH

(  7LWROR (QWUDWH LQ F FDSLWDOH
) 7LWROR (QWUDWH GD ULGXDW®RIQH GL DWWLYLW] ILQDQ]L
*  63%$=, ),1$1=,$5, $&48,6,7,

7LWROR 6SHVH FRUUHQW IH Q@ Q D@HWYALR) FSRHGDD MRR) GR SO XU L

JRQGR SOXULHQQDOH YLQFRODWRTBRVESD UMD ORILOMM G E HXDMUDWH ILQDOL

JRQGR FUHGLWL GL GXEELD HWHJLELOLWj GL SDUWH FRUUHQ

JRQGR FRQWHQ]JLRVR GHVWLQDVBER DFR@QOXWUB]QRQHULVXOWDWR

$OWUL DFFDQWRQDPHQWL GHWNW®DG\L DP FRQL Y WIUDH LRK® ULV X0

o o o o I

7LWROR 6SHVH FRUUHQWLLYGD LGGIDIMDOLSXNEEBLAD O-G+ + + + +

] 7LWROR 6SHVH LQ F FDSLSAOXQH HMDQQ BW W R QFHR® DRVERG R

} JRQGR SOXULHQQDOH YLQF R GZHOR i QT X RAVDIS LI WQDIDQH] LDION ® HGADATERH| E DW/R G G Q W UTXVRAV DL L0 L

, JRQGR FUHGLWL GL GXEELD HVLJLELOLWj LQ F FDSLWDOH

, $OWUL DFFDQWRQDPHQWL G HVBW R DGALDIP FIR@UOWUDHLERE ULV X0

7TLWROR 6SHVH LQ F FDSLWID®H LY (5Q LIG K Q] DL Q K EFHOL FD

1 , f ’

7LWROR 6SHVH SHU LQFUHPHDRW R GG Q WDWWR YAM] IRQB®]ISOXULHQQDOH YLQFRODWR

JRQGR SOXULHQQDOH YLQFRGIDVE® GHU SIXIRW/IDNVIH Q D@DIQRMWIDUGD HQWUDWH ILQDOL

/
/
/'  7LWROR 6SHVH SHU LQFUHPH@WRDGL DWWLYLWj ILQDQ
0 63%=,),1$1=,%5, &('87,

L (48,1,%5,2 ', %,/$1&,2 $, 6(16, '(// $57,&232 (**( 1
1$%&"'()*+,/0

*OL VSD]L ILQDQ]LDUL DFTXL\BIDMWLWR. IHHG X RVQ DID WD ¥ HHU @ R 1LGRGLDUA [[] R RNRWG L V B R UB VORHD QRRQIHV? 9DABHAT (R E LMD Q FLR HHIMVRWGERH ©W [EL.S0 MFD WM LY & OG HQ
SDUHJJLR DO PRGHOOR 9$53$77, DOHQJDHL RRBHGGE H GO VRIUP HIJSRYDIOELB H) DPLRIFDUIH QGRQ ¥ SD]L 6KH DU S UHR/GIRS B O3.L VIS K LAKH M L,LQWHQGH FHGHUH

, IRQGL GL ULVHUYD H L IRQG LW\SH FFLRIQ] D XQLRUIH WRHIR WA WWX\G WDIWR VRLO B PLP LRQ & W QR]Q R DOID QQIGAWD GDOOTDYDQ]R

/ HQWH q LQ HTXLOLEULR GW ERR®R FLGRHDIO I KOO K6 90 0 D&H @ L F D \GH OOLVIREPEBQIEAJBHO SURDS HRV WRY IGDL YSR DV IO YRSDWIL HQWH KRLVEP OGRKERVIMRLER FRI
VRQR LQ HTXLOLEULR VH SUHVHGQWWRAR K Q QJ V\D)XOBVRDSRR/ ISW UY. RRULFSK L HV W R
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"HWHUPLQD]JLRQH GHO ULVXOWDWRX®WRPPOQLVWUD]JLRQH SU

5LVXOWDWR GL DPPLQLVWUD]LRQH LQL]JLDOH GHOO HVHUFL]LR

JRQGR SOXULHQQDOH YLQFRODWR LQL]LDOH GHOO HVHUF[L]LR

(QWUDWH JLj DFFHUWDWH QHOO HVHUFL]LR
8VFLWH JLj LPSHIJQDWH QHOO HVHUFL]LR
5LGX]LRQH GHL UHVLGXL DWWHIUFL PUR YHULILFDWDVL QHO|O H
,QFUHPHQWR GHL UHVLGXL HWWUF¥L]IRj YHULILFDWDVL QHOO
5LGX]LROH GHL UHVLGXL SDVVIUHLPUR YHULILFDWDVL QHQO HVH

5LVXOWDWR GL DPPLQLVWUD]LRQHO®HGO W HIFIWHBD]LREBHDGHO ELOOQFL
GHOO DQQR

(QWUDWH FKH SUHYHGR GL DFFHORVOHEB O HVHWFUHWRWDQWH SHULR
6SHVH FKH SUHYHGR GL LPSHJQDRJ G KGO HO@HWH\VYWMRQWH S[HULRG
5LGX]JLRQH GHL UHVLGXL DWW ISYHUS& B 8 R X®MCDO SHHVH UG LUHR/W D QW H
,QFUHPHQWR GHL UHVLGXL DWWSHNULRGEGR/ QW BMH UL JURVWDQWH
5LGX]JLRQH GHL UHVLGXL SDVVLYHWIRG/KGWD G HYHOFUHWBWDQWH S
JROGR SOXULHOQODOH YLOFRODWIRURQDOH SUHVXOQOWR GHPO HVHU

$ 5LVXOWDWR GL DPPLQLVWUD]LRQH SUHVXQWR DI|O

&RPSRVL]LRQH GHO ULVXOWDWR GWRBPPQQLVWUD]LRQH SUHVXQ

3DUWH DFFDQWRQDWD
JRQGR FUHGLWL GL GXEELD HVLJLELOLW]j DO

$FFDQWRQDPHQWR UHVLGXL SHUHQMW UWILRQL VROR SHU
JRQGR DQWLFLSD]LRQL OLTXLGLW] PRGGHGKH HHWXEGBQYILYPHQWL
JRQGR SHUGLWH VRFLHWj SDUWHFLSDWH
JRQGR FRQWHQ]LRVR

$OWUL DFFDQWRQDPHQWL

% 7RWDOH SDUWH DFFDQWRQDWD

3DUWH YLQFRODWD
9LQFROL GHULYDQWL GD OHJJL H GDL SULQFLSL FRQWDELOL
9LQFROL GHULYDQWL GD WUDVIHULPHQWL

9LQFROL GHULYDQWL GDOOD FRQWUD]LRQH GL PXWXL
9LQFROL IRUPDOPHQWH DWWULEXLWL GDOO HQWH

$OWUL YLQFROL

& 7RWDOH SDUWH YLQFRODWP

3DUWH GHVWLQDWD DJOL LQYHVWLPHQWL

' TRWDOH GHVWLQDWD D LQYHVWLRHQ\
( 7TRWDOH SDUWH GLVSRQPLELOH ( $ % |& '
6H (g QHJDWLYR WDOH LPSRUWR 6¢HOURFULOVDWR VRUBLCSHIMSHVLRQBD FRPH GLVDYDQ

S8WLOL]JR TXRWH YLQFRODWH GUID] LLR.GYEX CBW B WXRQGVR DIPP L Q L V W
SBWLOL]]JR TXRWD YLQFRODWD
8WLOL]]JR YLQFROL GHULYDQWLEEDIOHJJL H GDL SULQFLSL FRQWD
8WLOL]]JR YLQFROL GHULYDQWL GD WUDVIHULPHQWL
S8WLOL]]JR YLQFROL GHULYDQWL GDOOD FRQWUD]JLRQH GL PXWXL
8WLOL]]JR YLQFROL IRUPDOPHQWH DWWULEXLWL GDOO HQWH
8WLOL]]JR DOWUL YLQFROL

7RWDOH XWLOL]JR DYDQ]JR GL DPPLQLVWUDJLRQH S

JQGLFDUH JOL DQQL GL ULIHULPHQWR

,QGLFDUH O LPSRUWR GHO IR Q\GRVOOXUV W Q Q PLIDH RLIQF RIQIW SWD G HO/ HEUBDJQRLR GL SUHYLVLRQ

6H QHIJDWLYR OH UHJLRQL D QGG BQ R [LYD Q RRVBRUM IMKRRND G H Q \@ HF R Q WBLHIEW W R DGXIW/RVLLIC] YDDNPR GIWEHR W D RTQHH @ O B LEHDULLYDD Q W |

1RQ FRPSUHQGH LO IRQGR SOXULHQQDOH YLQFRODWR

,QGLFDUH O LPSRUWR GHO IRQIGER CAUMGUWIXGW IEXEELQHIOVEURYSEWWWR|LRQG DIOOHIW BARRD G L FRBIRQEUM PR VEBI\UR H V H
GHOO DFFDQWRQDPHQWR DO IRQGRNF WVAMIQYLD@IR GXEE LEDL GIVQ FLRL G J SIRHYQDWRQH DO Q HWS\RU V& R JROQ GIRY M R MPHDVO/IL YW L O |
DOO DSSURYD]JLRQH GHO FRQVXQVSIMRY LV L REH L®HBIOOM\DHFWU RL BLIR QO DHE\SHURAMOWR QHOLG@RBUFRUGIH VX OXM\EDYR R HIL GD WL
FRQVXQWLYR O LPSRUWR GHO LEQGRWjUGIEQ V8 U R\ SGIXEER DG H O LG H @ XUDH\QIBA R REQWIRP 8 HQIOV W\JHDY ER QLR

,QGLFDUH O LPSRUWR GHO IBQBRSHWWRVGB® LQWKOGDWR G IF DPWPXQWVYWR DI HOQHHY B OFAUN\RR DOW QG D WR MR WIDVIR GEIR C

VWDQ]LDWR QHO ELODQFLR GL BUHRWQRER DO LPKHW W RGHRQIG RI WKW B DOILY X WLODA. JDIS SEHROY D] L R Q HE LGHDAD FFIRRQ BX.Q WL Y
SUHYLVLRQH GHOO HVHUFL]LR Q) DBBUWRY DR R QHIOQBER B BEHG H/X 0 OQVEIDWH RGBL ERQAX®W S YR F R QPSR I IR OG S IORNRIHIRW R
GHO ULVXOWDWR GL DPPLQLVWUDRIRQR GHO UHQGLFRQWR GHOO HVH

,Q FDVR GL ULVXOWDWR QHJD\QLYRWOHODHTXRWID LGHX RDLY/R Y DR |RX MARIULLL MB\WR R GH QW@ BRQGHBMWGE R U IGYLIY @M. B WEIDROHIOV H
JHVWLRQH RUGLQDULD H LVFULYRXIRSQHMOLYDRQIH' R G WOLESRDWRMNN LBX X HPDGR MH 8 W FRRSBQHQWL GH®D GLWRYIMQ]R $ C
ULIHULPHQWR DOO DPPRQWDUH GBIWDGEHDWR @XAMREUHDWR DOOD
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3UHPHVVD
BWUXPHQWL GHOOD SURJUDPPFJLRQH H SDUHJJLR GL ELODQ
4XDGUR JHQHUDOH ULDVVXQWLYR
(TXLOLEUL GL ELODQFLR
&ULWHUL YDOXWD]LRQH SHU IRWMXOD]LRQH SUHYLVLRQL HQWU
/H HOQWUDWH WULEXWDULH
/H HOQWUDWH SHU WUDVIHULPHQWL FRUUHQWL
/H HQWUDWH H[WUDWULEXWDULH
/H HQWUDWH FRQWR FDSLWDOH
/H HOQOWUDWH SHU DFFHQVLRQH GL SUHVWLWL
/H HQWUDWH SHU DQWLFLSD]JLRQL GD LVWLWXWR WHVRULHUH
/H HQWUDWH SHU FRQWR WHUJL H SDUWLWH GL JLUR
JRQGR SOXULHQQDOH YLQBR@WBWR LVFULWWR QHOOH HQW
&ULWHUL YDOXWD]LRQH SHU IRWPRHWB]LRQH SUHYLVLRQL GHOO
/H VSHVH FRUUHQWL
JRQGR FUHGLWL GXEELD HVLJLELOLWD FRUUHQWH
/H VSHVH FRQWR FDSLWDOH
,QWHUYHQWL SURJUDPPDWL SHU VSHVH GL LQYHVWLPHQWR
&RQWULEXWL DJOL LQYHVWLPHQWL
$OWUH VSHVH LQ FRQWR FIDSLWDOH )&'( F FDSLWDO
/H VSHVH SHU ULPERUVR SUHVWLWL
/H VSHVH SHU FKLXVXUD D QRULFLSHD FLIRVOML HUWLW XWR WHV
/H VSHVH SHU FRQWR WHU]L H SDUWLWH GL JLUR
(QWUDWH H VSHVH QRQ ULFRUUHQWL
*DUDQ]JLH SUHVWDWH D IDYRUH GL HQWL R DOWUL VRJJHWWL
2QHUL H LPSHJQL ILQDQ]LDULGED IWWWXPHQWL ILQDQ]JLDUL
(QWL H RUJDQLVPL VWUXPHQWDOL
6RFLHWDC 3DUWHFLSDWH
5LVXOWDWR DPPLQLVWUD]LRQ H %R W W XQVDR RIGED WH I FRE FEDHIDVORIQ D W H
5LVXOWDWR GL DPPLQLVWUD]LRQH SUHVXQWR
4XRWH YLQFRODWH DYDQJ]R GL DPPLQLVWUD]JLRQH SUHVXQWR
4XRWH DFFDQWRQDWH DYDQ]R GWRDPPLQLVWUD]LRQH SUHVXQ
$OWUH LQIRUPD]LRQL ULJXDMGBLLGWL OH SUHYLVLRQL GL ELO
9HULILFD YLQFROL GL ILQDQ]D SXEEOLFD
&RQFOXVLRQL
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'DOOTDQQR OfHQWH KD DSSVMODLDEDWR VLD LOSUVLRKHBL 6RELODQFOQRVDUPRQL]IDWL SUHYLVWL

1XPHURVH VRQR VWDWH OH PRGLILAKWHBBSRROMIDVEH G@HD @ UPRRYIR]VYWR]LNMUDRV RWRMRWDE LOHR | VO R VIRQ/MDWER/ SHHW \
SURJUDPPDWRUL FKH JHVWLRQDOL

7UD OH LQQRYD]JLRQL DSSRUWDWHUPHQWHKY DPDIQRFDXWHO®H PDJJLR

X

X
X
X

LO 'RFXPHQWR 8QLFR GL 3URJUDPPDWR @ '88 TFHKH KO@HVRWAWLLW X R Q D O HRHQ B ULRJR/O®W P BIVWOLHF DL @PGIOW P Q G
VFKHPL GL ELODQFLR VWUXWWXUPWRQ GQ Y HUFKBIFPH QALHE LLAYD R H B HSQ BOYHLO /R 6 WD VORI FROL R QDWELYHBQH VW
UHLQWURGX]LRQH GHOOD SUHYLVIL]RQHS ADVEIDODIF LLRD LU BRIRI HMH.RR H

GLYHUVD GLVFLSOLQD GHOOH YDDUQ®]DORQEDE L VENIOAKMF HR V ID PRRIGQW. FD QR VHQB R B 8HMMVQUIR G R & WA HOPHS LYFD |
DOOYLQWHUQR GL FDWHJRULH GLVIS®WDD®D FRPSHWRDJ DU E BDWALGR.J FIRMSEH WH 6 [DH SHWWAH. ENCLWLD | L RIQLL. Gl
FDVVD LQ FDSR DOOD JLXQWD FRPXQDOH

VRQR DGRWWDWL QXRYL SULQFALLS V LFRQMR DFER. DILL RW ULLP & B W W RH® DR E PLDR) ICCH S BW HF@IR.HRWDH @] B UH RV /DHGD
'XEELD (VLJLELOLW] )&'( H GHO FROQOR RO)39L HQWMROHGRLQHIROH SUHFLVH

g LQWURGRWWR LO SLDQR GO®IQ R RGO LICDAH RUPKAHL D/ 10 YHOIO\RHHFRQRPLFR SDWULPRQLDOH

OD VWUXWWXUD GHO ELODQFLRLFDPRIQLS FDVMWRRUR U ® @ WIF KSHLP D/ ISQWM MGAD HYQRWMHR VI ® 8 LGW] X Q@ HOFLKY GIMFIDRY HO HQH\@
WLSRORJLH DQJLFKp LQ WLWROLH PHWWHSRVHHYRQRL¥RDVN L IRFQW W LW RRAL VY RQW L & X RDUIR PID H UHFHEGRQ
VHUYL]L H LQWHUYHQWL

,O ELODQFLR GL SUHYLVLRQH QH® §XIDWH R 4 QLR GR FXCPIEUMR H QW D MRHD E RELWDEW & B B Q WDQHL S HIDR URR R 8 UW WVIRD Q
WHPSRUDOH FRQVLGHUDWR QHL 'RFX®B8QMQAWGL S3BRJDR\PWLDDYRIQN RG HOR TG D X9 HIZWRIU JPHQ O D BRLYW R DG HXG] §f R @ F
LQGLUL]]JR H GL SURJUDPPD]JLRQH Q@HGIQQYFRQRYRDVELMWQDIQHKPLR W WD O BLMRRIUGIPVP U J@ R @CHN &/H Y HQU FDIDQ
SUHYLVWR QHO GRFXPHQWR GL SURJUDPPD]JLRQH

,O0 ELODQFLR GL SUHYLVLRQH SUGDQ VLLIRWLR Ug. IKWDLHEDIDVOH L OH S U DR) FIVRY G L $IURY ¥ RWIWRLQWHX LIMFIR@IR LWL RLD QQ XD O+

,O ELODQFLR GL SUHYLVLRQH IIQDQIDOUWR VYROJH OH VHJXHQW

X

X

X

X
X

SROLWLFR DPPLQLVWUDWLYH LQ TRDEWRU FBRYMYMWHH GYH Y 8 G E UILIRRBEHLGE LF RIRWH B Q R R HAKHHU BOW IRQR WK O
VWUXPHQWR IRQGDPHQWDOH SHU O® RFRIVWR RO OPHPVYBUFWURWLYD QH

GL SURJUDPPD]LRQH ILQDQ]LDULDUSREHRIQWEHVH WLIQMRURPQPL®RIQD QHFHVVDLIRQ D S/REENHEKHHQED BBREG VYR
VRFLDOH HG HFRQRPLFD

GL GHVWLQD]LRQH GHOOH ULVR WM XU R QHQMXWRULR W /W R Y KID\F R Q Q HIY \GIH 0 Q. D IM®ALRUD L

GL YHULILFD GHJOL HTXLOLEUSDUQDEGRM®UHQ KM BVHP FR $H UDPHLDNRHO GH VG WUN VWALP HQQYRRYURIUDP P D W H
LQIRUPDWLYH LQ TXDQWR IRUQLNBMWRWQURUPWHILRGL BBRQVLXNWLABWL HGLSR O GGIOMLU DRURDQ L GG IU LLIHYD. @ L RGL
FRQWUROOR DOWUL RUJDQL LS XIEB®IQH L D WRRIQLL WFR. WWHD G IUGILE LMERBUF R Q VAIRH G L WRH DQ L$DRIEB QP FO-RIFR pl LLAD P
GHOO DPPLQLVWUD]LRQH

BWDQWH LO OLYHOOR GL HVWUHRPIDWRQWRRFH S8RSOSUDBLOOQGEERWRJ PRI LXH®D MHRQHH oG L QWIHEIHOWD FRQ PHBEEHW
LQIRUPDWLYD

&RQ OD *QRWD LQWHJUDWLYD DUNLEGKLVERRP DGIHWDRBPHDGLRQL GHO ELODQFLR

3DJ GL



/D QRWD LQWHJUDWLYD LQW RYWIL LQ & DAL VIFHOHPW LGWD BULOYD GHRLE UDED H L\DLH) QLI LUR-DQAGLHYUDH OFL BIHOWV X I DX & B @/@ R XN HR
X GHVFULWWLYD LOOXVWUD LWGDXRIQ FXRIV S R Q FO B VO/RIWRY \SLLGWPBWHBWH FRPSUHVL
Xx LQIRUPDWLYD DSSRUWD XOW HIRRAPHGIW LGQ RFQ @ QY AR WRAKEDKD Q@R X Q IV WIWUWDNXEW /KK UD |L
X HVSOLFDWLYD LQGLFD OH PRWLMDGHRQAUGWEOH G5 RVDIDWIW D YIVRQIR B 6@ RO DWDIORH U GD ELHODIQFER RQ

3DJ GL
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*OL 6BWUXPHQWL GHOOD SURJUDPPD]LRQH
OD *LXQWD &RPXQDOH SUHGLVSRQBSH SRYNVHRWE GB8O0 J&R/@PH GIGR RFXQRDABHHO PYEPABER]GR BEWHDQJLDULR H |
/IR VFKHPD GL ELODQFLR HG DQQHWWR D@ GHRIDVMDIERUDWRWR BRQDW 'LEHIHQWLY IHG VY XBDHOWS EQVBEGAIOOH WRG |
$PPLQLVWUD]LRQH FRRUGLQDWH GIQODN Y W\LIFROPWHH OO § D Q/MQ]HY WHQQ W IL QRAHDQ FRTD $6 U R PBH.RIH DG H OP FRIFIX. R ID®I\
'83
,O '83 FRVWLWXLVFH QHO ULVSHVWWRVER & §8HQFLG|DRGGEHH OG RER B 8 Q@I RG Q HEALIO\WVIALIRR GQ SWXKMAWXKIS S®D]RA QML GR
,O '83 g OR VWUXPHQWR FKH SHWRHIWDWHH JLIFIDWIMA RISMjUG W I X DGEH UDR.QMQHW 1 LO R FIDIOQ. MRIBARQ S H Q ROHY EOOHWEI L WHLR/QWA
DPELHQWDOL H RUJDQL]]DWLYH
,O0 '83 FRVWLWXLVFH QHO ULVSHVPWRVGR 6 §BHYFLGE IDRGGH OG RFER B 8 Q@I RG Q HEALKD\WDWIFLIRR GQ SAXMWXIS S®D]REWH L GR
,O '83 VL FRPSRQH GL GXH VH]LRQL6H®BD 6 O] RQHILR@ B DAVBHULDABLYD 6H?2
,O ELODQFLR GL SUHYLVLRQH @ RWDRWSRHSWMHRS IGLS RAXWRY Q H 0S BHPU\S L DRIQWDERLRLIW DMERH UD OV FR & R QN RIO UG LDH
WUDVSDUHQ]D GHL FRQWL SXEEQIBRL REGARGGR SHD GIL O fFWGR]Y R GGH G M L VIW HO W H Q RFEBWRIDW L YL RPRJ GL VHIXLWR
SULQFLSLR GHOOYDQQXDOLW| I0B®FXRHQWL GLHOUWNLW HROQHGV LU 8 G LWHEREMFIR © RV@ JER@HQ \DR Q @ QWX D@W LHS |
GL JHVWLRQH FRLQFLGHQWL FRQ ®\DQDRRQMRGBIUH REX®E D WIU I6E L E5PDMFARQ G N HRWFH YLLR/ \RRQQR GHODER U
SURJUDPPD]LRQH GL PHGLR SHULRG RO H P® KIQQRUW]JR B GIDWHP SR UD
SULQFLSLR GHOOYTXQLW| p LOQMRWPBWHVAKRH XQQWQ]LIDR OG B PPIHQ HVARY DVLIRQH SKEE @LDF BV RIWIDXQ QWG B YW DRIQHX
HQWUDWH LQ FRQWR FDSLWDOH VRQR LGHWQNLDPMHNVIRYE D XASHWOP BQWBYHVWLPHQWR
SULQFLSLR GHOOYXQLYHUVDODERRSUB GM WHPDWGL CEH. O DQWFORGY HQRWLF R  LLH WHACLDYW L&YIL MHDETRAU L IR QIO OD UL
DOOD VLQJROD DPPLQLVWUD]LR®H B XEERD UDS SUG ¥ HQWV B LL RRQ H FY SIQH WALDB! DDV W LFYRLUAL] HDA\PW D QG.N @/@D \WRY D V Y R
SULQFLSLR GHOOfLQWHJULW| BHGELODHFWR GL BHBGLVFRRWD HIRD HVEGH LFAOMH DW HD BH & R QGRH B'OWHV S H VGIL V
DOWUH HYHQWXDOL VSHVH D HVVHHNRIQ®HWR/GRHH SWHW A HWYWU L \W W VEVOHO R H G RD GAHRPGH G RDLIRQD WH. ISQWW L\
SULQFLSLR GHOOD YHULGLFLWFPPSWHQELELOLW] FRUUHWWH]]D H
D YHULGLFLWj VLIQLILFD UDSSUHWRRDIDGHRO@H RISBIOB]JURQDIG ERGEBL\WQ HPRIQ QIDOHX H D LHARWRPUED GL H
E DWWHQGLELOLW] VLIQLILFD FNR QRH VRWVHWYH § K R/GIL GDL [ERFOXOUDAL RRD Q D PR B WV IGALR WAL SIRQ VR\DRQUADF®R] 4 §WIL D (
SDUDPHWUL GL ULIHULPHQWR XQ DQ@WMW®OIERQMH FRIQM DERIDWU IY BEDWH U R/BIL JI® LG K WW R UM DRWRLU U LSIRHY V
HVVD
F FRUUHWWH]]D VLJQLILFD LO ULVSHWWR QRRUPFDHO KM GRYWDSLROBR &R QUMD QR QGL GHILR JLUROFPXHPIH| Q RV
JHVWLRQH H FRQWUROOR H GL UHQGLFRQWD]LRQH
G FRPSUHQVLELOLW] ULFKLHGH FKHH®H GHRAXYPHOODYLRGL ERQDWDMALRO ID GLAAW W RQ@R! LS H/YMWHRP 0G 5Q OF DD E
ILQDQ]JLDULR XQLIRUPDQGRVL DOCROW DVWUX]LRQL GHL UHODWLYL
SULQFLSLR GHOOD VLJQLILFDWUYRWHHS HDOMYBDQH D L QHROPLD JIARUFOLURUL R W R Q/GIPBIOQ W.IE DWHRFXEL E D POIRWRH ALLC
FRQFHWWR GL ULOHYDQ]D HVVL FUW®\WRQVGBHURAIR MWK K G IH VAL WWRPWL G H ER QW E PLRL HG D XMQQMRMERU V L J Q L
SULQFLSLR GHOOD IOHVVLELOUW,;JGSIRWVILHA @ ILWG H3LL Y D R@W HG D IBBOVHA B IDIRFFOLVQ DQ JLHH LAPKSHU Y Y. HSSR.\EV. RI®IR WPLDRQQL
PRGLILFDQGR L YDORUL D VXR WHRSRJIRYSHWRRDWL GDJOL RUJIDQ
SULQFLSLR GHOOD FRQJUXLW]| YHRH]ILFOLMS®Q LEGOIXDMWHSJHIWER DL ILQL VWDELOLWL
SULQFLSLR GHOOD SUXGHQ]D GHYRQRQH\DWHLU 8 RIMLANWIL YW FIK ¥ RDRJ IORHQ AR RS PHRNUH. RGR IDPER QG- MINSRIMW E Y & L
FRPSRQHQWL QHJDWLYH VDUDQQROO LLAFPLSMD O IH \DFROVOMH DR B HOYLRHF LAGIHHRAUW B PHIHY H VAVRID OHJDWH DOOH
SULQFLSLR GHOOD FRHUHQ]D RFFR U WHHFROQWLHXUHQUMH XIQ 0) DDV B UGRR UIDFFAP ]WRWQHG 1O DHYWHYRLQML RHQ 8 D JWH Q G L
FRHUHQ]D LPSOLFD FKH TXHVWH VMQW VN HFRQWDEQQLHIE Q RERFX® HV DI LF RO OSHH D WH.J X\LIPIH@RV R WEUHXP A BBRIM LFFF
LQIDWWL GHYH FROOHJDUH W@XWWIL J®IN \WRMQLD DR QHVPREQ © X COAMHYHIWAN. D BHRQAWHY LL @ D @ PLDRIW R/ HR) EDOQOFHK HVIL DR ®
GHVFULWWLYL H TXDQWLWDW L YQL VGV UIDQGLLYR. ] JRL SRUH YL RRGH OB BPBPR WHUPLQH
SULQFLSLR GHOOD FRQWLQXLWj FDFRKN D@ ] DBR QW LICRQW F RQWILHE LD WU QPRQLDOILHG MG RQRMLHFKD G B DO
UHTXLVLWR GL HVVHUH IRQGDW H P+ FUELBALIDQIR VOHDF SR W IV LHE IGQ. L WW DOD GIR QW OQW B P SIRD &/ HH \D\HH B R QEEQ QLRR @VID O
HYLGHQ]JLDUH FKLDUL H VLJQLILFDWL.UQL IEB P EL® PHQW/IH QFLAP\HW BVGRI@X VD PLHRIHY QRO FW HW SIR L L&L PYRG R PR G H

3DJ GL



FULWHUL SDUWLFRODUL GL YD®XWO) LHRRFHH ]R8 RW VQB\OLW H P S B UFKGHIY EVX @WID RS SREWRKIQOQW D @D HL Q \DVB B RG/HL
VLVWHPD GL ELODQFLR

SULQFLSLR GHOOD FRPSDUDELOLWDUDELHQ®D W IHLQL LIFTE LSRIWV/IL EFFRSERSV D 16 LL ¢ RRUIPRIQWQ U H DQIDO@ LWHT K HR H
FRPSOHVVLYH SRVWH HFRQRPLFKHGH® VQ V\VDHR B 6 LSDMODLERLQRL DIYOS DIRHD W/IL MGHIGMLQ LIFDMIQ HY BIOQ IR BP BLIOR.
SDWULPRQLDOL HFRQRPLFKH HUIHMQBQRDVK HG DD WX WWHPOHGD OM. RQ K FIRE EQ LFE.DQ LV DP® R QYN WL DF RELHD G HDC
SURFHGLPHQWR YDOXWDWLYR VHIXRDMRQ$ ®POHOVFRS RG 8 MRIFRP EQ QW W U Y DRIGIHODUG HEBDMARUILDLD GRFXPHQWD
SULQFLSLR GHOOD QHXWUDOLWRRILPK IFKJH 0ODL W H GDH XRVQUHD G HW j RELE PRINQ WIX FSRIQW BES IO IF QW B EILLOY. HLUQ/GRL 8
L GHVWLQDWDUL VHQ]D VHUYLUMNHRHVRYR QLKW HG U CSD UMW AR GIN VW HRY B SFSR.P H. RS D 8 BLADLGFIDWI} RYH LIOR P S H W/HDQ @VHHC
SURFHVVR GL IRUPD]JLRQH GHL GRFXRHQSW.HNR §MWOEH OG H G HIH € GQ B RIBRVRRF KIHGWICF ELIO® ) FALIR/ BHW\DHL B FIBW B |
TXDQWR FRQFHUQH JOL HOHPHQWL VRJJHWWLYL

SULQFLSLR GHOOD SXEEOLFLW,| L D&/IWLHFXWVID RK JDLQ EVWIW D RERQROHGHDGD S Bl WFHRFLVS B QUARDIH VA0 QAR QRDDMEPQIR HG
SUHYLVLRQH GHO UHQGLFRQWR PSGH®@ \ELLYOD GALRUGVISWMWELYILRD GREEDOWHD DR EOKHR EEG W HIDVDRGIRHO H
SULQFLSLR GHOOJHTXLOLEULRJER ERPBQFLR/ LY RJED FRP $IOWSDQU@DHUG I RACRAMD YIDVOW WDY HRIYIR & LGW XAVBW Y OL |
HVVHUH LQWHVR LQ XQD YHUVLRQH BRRFIBIVR LYERERBPDAR O LWDLDFD] LOKWQ RPIF LKW WIUPR QR QB HS FKEHOR FQL VIV
UHDOL]]DUH QHO VXR FRQWLQXR RGHWRUBWIHOOD FRPXQLWj DPPL

SULQFLSLR GHOOD FRPSHWHQ]D DLLQRIQ] LR X UDG WHOPW 8 WOHH RELEI®I ] 1) RQIDWIR DOKR I RHD HH ODWOMIWH H KISHVH S
UHJLVWUDWH QHOOH VFULWWXBEB H R ®MDEH LR O BIMDG FF QRIEFESXMWID L REECLOD]|HREHPLIHR H @ FV FDBW R ]DD Q Y
SLHQD FRSHUWXUD ILQDQ]LDULBXULKILFID PPAOMIMY D\GLXDSHY D $IUH V PLUQRHLUH FE@ 0XD H WHVHALY L RV R Q PLS X W D W
SULQFLSLR GHOOD FRPSHWHQ]D HFRRRQADH G HJ CHWMORN G H GHOYHH GVEDLE IGBHPYHHQ RMAHY H G HD WLVD BLYEDXY. RV REFD@® Q. RHQYLH
HYHQWL VL ULIHULVFRQR H QRI]]D R HOWHROIDWEXL ¥R WIRQFUMWILQDQ]LDUL

SULQFLSLR GHOOD SUHYDOHQ]D GHCRYINDRYW BORR RXORD IRQP Q]L®SH D DH LRIMW LBDPEREIDLIIFEKH GHIO@HD WMV W Q R

UDSSUHVHQWD O HOHPHQWR SUHYREHQWE XS\ LAR HF RIGWID\ES RV LJDR@®H (DHOOID DUFDPI S WWHUDMOL]Y. R @H (G IBIR
ELODQFLR
,O0 3DUHJJLR GL ELODQFLR
,O %LODQFLR GL 3UHYLVLRQH SHU J@FK HYVGW FRQ,Q CDQHIIULR GHO %L OD QB LRHGLVIUHYRQHR QHI H QWH X@ W R [DVER \
OD VHIJXHQWH PDQRYUD ILQD QDL B ULKJI RADOULPENXWDDALID FW B BLU HYWILG H
SROLWLFD WDULIIDULD ««««
SROLWLFD UHODWLYD DOOH SUHYLVLRQL GL VSHVD «««
OD VSHVD GL SHUVRQDOH «««
OfHQWUDWD UHODWLYD DL SURYHQWL SHU SHUPHVVL GL FRVWUXLUH «
SROLWLFD GL LQGHELWDPHQWR «««

*OL HTXLOLEUL GL ELODQFLR
, SULQFLSDOL HTXLOLEUL GL HLGD GHIRR GDP B DYISRHOWHVID GH. UG WWIGRQH VRQR L VHIXHQWL
SDUHJJLR FRPSOHVVLYR GL ELORQPLR LRHER GER VIOV TRQ B H HE HE HRV MHQUDHY IO L RH (RIYW R ULRQ CBID 1§ H @MINDLR I K5
HVVHUH XJXDOH DO WRWDOH GHOOH VSHVH
HTXLOLEULR GL SDUWH FRUUHQWH
HTXLOLEULR GL SDUWH FDSLWDOH

3DJ GL



4XDGUR JHQHUDOH ULDVVXQWLYR

48$'52 *(1(5%$/( 5,$66817,92

(1758%7( &$66% &203(7(1=$%] &203(7(1=%| &203(7(1=% 63(6( &$66% &203(7(1=%| &203(7(1=$%| &=203(7(1=%
$112 $112 $112 $112 $112 $112 $112 $112
JRQGR GL FDVVD DOO LQLJLR GHOO HV[HUFLJLR
8WLOL]JR DYDQ]R GL DPPLQLVWUD]LRQH 'LVDYDQJ]R GL DPPLQLVWUDJLRQH
GL FXL 8WLOL]JR )RQGR DQWLFLSD]HRQL GL OLTXLGLWj '/
VXFFHVVLYH PRGLILFKH H ULILQDQJLDPHQWL VROR UHJLRQL
JRQGR SOXULHQQDOH YLQFRODWR
7LWRORQWUDWH FRUUHQWL GL QDWXUD WULEXWDULD FRQWULEXWL 7LWROR 6SHVH FRUUHQWL
SHUHTXDWLYD
GL FXL IRQGR SOXULHQQDOH YLQFRQDWR
7LWRORUDVIHULPHQWL FRUUHQWL
7LWRORQWUDWH H[WUDWULEXWDULH
7LWRORQWUDWH LQ FRQWR FDSLWDOH 7LWROBSHVH LQ FRQWR FDSLWDOH
GL FXL IRQGR SOXULHQQDOH YLQFRQDWR
7LWRORQWUDWH GD ULGX]LRQH GL DWWLYLW| ILQDQJLDULH 7LWRORBSHVH SHU LQFUHPHQWR GL DWWLYLW| ILQDQ]LDULH
GL FXL IRQGR SOXULHQQDOH YLQFRGDWR
7RWDOH HQWUDWH ILQD[OL 7RWDOH VSHVH ILQDOL
7LWROBFFHQVLRQH GL SUHVWLWL 7LWROBLPERUVR GL SUHVWLWL
GL FXL )RQGR DQWLFLSDJLRQLHGL OLTXLGLW| '/
VXFFHVLYH PRGLILFKH H ULILQDQ]JLDPHQWL
7LWROBQWLFLSD]LRQL GD LVWLWXWR|WHVRULHUH FD[VVLHUH 7LWRORKLXVXUD $QWLFLSD]LRQL GD UVWLWXWR WHVRULHUH FDVVLH|UH
7LWRORQWUDWH SHU FRQWR GL WHU]JL H SDUWLWH GL JLUR 7LWROBSHVH SHU FRQWR WHU]JL H SDYWLWH GL JLUR
7RWDOH WLWROL 7RWDOH WLWROL
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JRQGR GL FDVVD ILQDOH SUHVXQWR

QGLFDUH JOL DQQL GL ULIHULPHQWR
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(TXLOLEUL GL ELODQFLR
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VROR SHU JOL (QWL ORFDOL
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JRQGR GL FDVVD DOO LQL]JLR GHOO HVHUFL]LR

$ )RQGR SOXULHQQDOH YLQFRODWR SHU VSHVH FRU
$$ 5HFXSHUR GLVDYDQ]R GL DPPLQLV@WH]LRQH HVH
%

(QWUDWH WLWROL
GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD GL SUHVWL

& (QWUDWH 7LWROR
GHL SUHVWLWL GD DPPLQLVWUD]JLRQL SXEEOLFKH

6SHVH 7LWROR
GL FXL
IRQGR SOXULHQQDOH YLQFRODWR

IRQGR FUHGLWL GL GXEELD HVLJLELOLWj

6SHVH FRUUHQWL

( 6SHVH 7LWROR

) 6SHVH 7LWROR
GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD GL SUHVWL
GL FXL )RQGR DQWLFLSD]LRQL O/IXPREAXVYGYLMWPRGLI
ULILQDQ]JLDPHQWL

* 6RPPD ILQDOH

UFL]

&RQWGLEXWIW DB A D W & YGIH/ WAL

7UDVIHULPHQWL LQ FRQWR FDS$LW

*$ 83 %

UHQWL

LR SUHFHGH

DOH

4XRWH GL F®$HWWDWLDRPEWRJIBDXMRQ.DH L

LFKH H

& ()

PGIWL DO ULPER

UV R

>dzZ WK~*d /&& Z E+/ >/U W Z BKEZDWZ/S/IM"d U, |, E

&& ddK "h>>ZdYK>K Z6KU y KDD

ouU

> d "dK hE/ K-KZ>

/E>D'EdK> '>/ Ed

+ 8WLOL]]R DYDQ]JR GL DPPLQLVWUD]JLRQH SHU VSHVH

GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD GL SUHVWL
, (QWUDWH GL SDUWH FDSLWDORK GBVW ILDQWSHF DI VK
OHJJH

GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD GL SUHVWL

/ (QWUDWH GL SDUWH FRUUHQWH GWRWLQD B BAHH DD WESH
GLVSRVL]LRQL GL OHJJH

0 (QWUDWH GD DFFHQVLRQH GL SBIHIV@M WAL S BIWWW LEH

P/

UUHQWL

V16 INRSRMAQMRQIL GL

GIFKYHVWLPHQ

| WSHHU B VW MWL Q JL R Q
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3 S8WLOL]]JR DYDQ]R GL DPPLQLVWUD]Y
LQYHVWLPHQWR

RQ

4 YRQGR SOXULHQQDOH YLQFRODWRO$H U
5 (QWUDWH 7LWROL
& (QWUDWH 7LWROR &RQWULEXW

GLUHWWDPHQWH GHVWLQDWL DO ULPIH
DPPLQLVWUD]LRQL SXEEOLFKH

, (QWUDWH GL SDUWH FDSLWDOK GBW
VSHFLILFKH GLVSRVL]LRQL GL OHJJH

6 (QWUDWH 7LWROR SHU 5LV WRIW
6 (QWUDWH 7LWROR SHU 5LV PR
WHUPLQH

7 (QWUDWH 7LWROR UHODWLLYRQD

DWWLYLWj ILQDQ]LDULD

FRU

Wi

PLLR

IRR

G0

/" (QWUDWH GL SDUWH FRUUHQWH GWWRW

H SHU VSHYV

VSHVH LQ

L DJOL LQYH
VR GHL SUH

ODWH D VSH

L FUHGLW L

QL FUHGLWL

WUH HQWUD

lQDWH D VSt

H GL

FRQWR FDSL

VWLPHQW
VWLWL GD

VH FRUUHQW

GL EUHYH

GL PHGLR

WH SHU ULG

AVH GL LQYH

L

[a—

VWLPHQ

LQ EDVH D VSHFLILFKH GLVSRVL]LRQL|Gl OHJJH
0 (QWUDWH GD DFFHQVLRQH GL SBHVWLWL GHVWLQDWH D HVWLQ]LRQ
DQWLFLSDWD GHL SUHVWLWL
8 6SHVH 7LWROR 6SHVH LQ FRQWR FDSLWDOH
GL FXL IRQGR SOXULHQQDOH YLQFRODWR GL VSHVD
9 6SHVH 7LWROR SHU $FTXLVOLWJLRQL GL DWWLYLWj ILQDQ]L
( 6SHVH 7LWROR 7UDVIHULPHQWL LIQ FRQWR FD|SLWDOH
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=345&,6 6 7/08|9
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6 (QWUDWH 7LWROR SHU 5LV WRI\
6 (QWUDWH 7LWROR SHU 5LV PR\
WHUPLQH

7 (QWUDWH 7LWROR UHODWLLYRQD
DWWLYLWj ILQDQ]JLDULD

© B6SHVH 7LWROR SHU &RQFHVVILRY
© B6SHVH 7LWROR SHU &RQFHVVLIR
WHUPLQH

< BSHVH 7LWROR SHU $OWUH W8W

ILQDQJLDULH

PLLR]

IRR

G0

L
QL

VM L

DL FUHGLWL

WUH HQWUD

QL FUHGLWL

FUHGLWL Gl

FUHGLWL Gl

SHU DFTXLV

GL EUHYH

GL PHGLR

WH SHU ULG

EUHYH WHU

PHGLR OXQ

LILRQL GL D

—

(48,1,%5,2 ),1$/(

6DOGR FRUUHQWH DL ILQL GHOOB QWS SOWXUBQGII®L LQYHVWLP

(TXLOLEULR GL SDUWH FRUUHQWH 2

SWLOL]]JR ULVXOWDWR GL DPPLQLR/WU
VSHVH FRUUHQWL +

DL

RQH SHU LO

ILQDQJLDPH

oW

(TXLOLEULR GL SDUWH FRUUHQW3HDO

Il LQ

LOYHVWLPHQWL SOXULHQQDOL

L GHOOD FR

SHUWXUD

6L WUDWWD GHOOH HQWUDWH VROARBRARVED & XWD OCH) O H © Q WRL YSW IHRHQIWIL GRIW L @ S RVQ GIHIR W L AEEEDD] LYIRFIFR GHR@ FIRIGIRLEEL( FRQW L
6L WUDWWD GHOOH VSHVH GHD PRIQMARORD S§ WD G B R LHILIVSHREMEIH @ WIL QDA DDYR RHFE B CFBRGR QM AL FRQW
6L WUDWWD GHOOH HQWUDWHHD®ID®! W L WRFOR/ L FOQ IR LRUBI\G D W QG D EO Bl WHR MHH G PIOQ $iIL PRIRUG M § FR®MQAW L QD Q]LDULR FRQ FRGLILFD

(
6
6 6L WUDWWD GHOOH HQW U HVBIOGHHOUW V¥ VFR\OVAL R @HL FRLUMIBW D/R. HGR\YRSHHIWRL OXAA B WRHFLHP GG BRDGIRVGIHL FIRQWL ILQDQJLDULR FRQ
;

6L WUDWWD GHOOH HQW U DMWIHO® HiOD W W R OHRQ WQJLCPVL M/ [3 & [0 MIGEEY [ R QWL § 5 FOQ\GMIQWL W D 0LQIIDQY R H LRHR §LIPR®RL GLHID RKRQWL ILQ

6L WUDWWD GHOOH VSHVH GBOHVER@OHRY VDR GQ HWIMWGR WQWH. B0 8 B HY RIFHH BHIH SAAWQR. GS$IR QFARQWILILQDQ]LDULR FRQ FRGLILFD 8
6L WUDWWD GHOOH VSHVH GBO0HVER®OHRYV DR GHWIMGR WQ WH FEHIQW LOXQO R WRIFHP IGHO FRRDWQIR/ SMEDFBR QWL ILQDQ]JLDULR FRQ FRGL
6L WUDWWD GHOOH VSHVH ®H® B DWRIGIRY S @ I PiL SHDW D@ FIQMPAR Q WIRV & R @GHQIWIL WU 0 K[ [Y @ FLHD GRHHDRSL BR B LGIHADFR QWL ILQDQJLDUL

,QGLFDUH JOL DQQL GL ULIHULPHQWR

,Q VHGH GL DSSURYD]LRQH G HyOFRIQO/MH@D RWRL G5 X MALIOLL] RRY 18 H O IV D RIARDGTLX R MADL @ L @ WRID PIVRID 16 5@ HALYER R V HIQOV EW B VR XGW 0L H R HUG R KIH
GHOOD TXRWD DFFDQWRQDWD VHJKDOWR GH@RL R $SG R @ D FIHRIDH & HIDARO WD SHRVGUR DFFRPQ OH Y QHI@WMIR Q@ 8 LIHV X R W@ DGWRO O XI@@RE DWHFG G QW H
SUH FRQVXQWLYR GHOO HVHUFL]LRWIWDHAHGHQMKH QH 6 R Q VIRV 6 HIHKI @D W BRIWD 10 L BN B B VEIHCH Q WX OMGIQARR SEIH PP @ H Q MM W] ILRQEL GB Q FL R

R OD YDULD]LRQH GL ELODQFLRO® GBSURNDDPIVRR D GHOXWM®RGEFRQWR GHOO DQQR SUHFHGHQWH

/D VRPPD DOJHEULFD ILQDOH QR QHSRz SHWV H O HJ L @ SHIWLR R HG H O BPRORL V S B W10 LVRIQHWRL XFXLLF B CECHIMBIMO0 HIQ W I/ XORFPRILGLQDPHQWR G

&RQ ULIHULPHQWR D FLDVFXQ HO/HQ® { HTR LIOQ EVD R GR. SROWIWWH. YARIQ B Q WQHD Q12 WH.DPS R BRVMRAGKQWH ERSXWWWU D DOD IHVEYAVM LWPXFFHVVLYL
SHU XQ LPSRUWR QRQ VXSHULRUHGRD 6HQRADH & D GRUSIDW WBI ® R LPLCH 8 VDD IPQH @/IHU B HQ LVG IO € R FGS.H SUHEWHY B RWHIH. @'WK D\ LWQHHIROLIQ K GBV LP L WU H
HVHUFL]L UHQGLFRQWDWL VH VHP®UWR SRYQ LYW L G HWRI G HIOEON ¥ BXQ@GIRIEE L DPIPL\DR. VW GHQ @ B H QGAHLOD YGIRQEDWR. FREH W@ U FIHLEBBJKQL R

SDIJDPHQWL
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'L VHIXLWR VRQR DQDOL]IDWH OH SOLQFQ@BDOGL YEREXV®/UHDQWUJDWOOWHUGRUELGD@WRLFKHLEGRQ WIRMVRQR HVYV
TXDQWLWDWLYR FRQWDELOL HG HY\LKs HQ] LDFRUHL @ H (PR @/IL WID]|Q R W DVBERWHODGRWWDWL GHL VLQJROL FH

7TUHQG VWRULFR GHOOH HQWUDWH

75(1' 6725,&2 352*5%00%=,21( 3/85,(11$/( VFRVWDPHRWR
FRORQQD |GD
(17587( 5HQGLFRQ 5HQGLFRQ 6WDQ]LDPH 3UHYLVLR 3UHYLVLR 3UHYLVLRGL FRORQQD

SWLOL]JR DYDQJR GL DPPLQLVWUD]JLRQH
YJROGR SOXULHQQDOH YLOQFRODWR SHU VSHVH FRUPHQWL

JRQGR SOXULHQQDOH YLQFRODWR SHU VSHVH FRQWR FDSLWDOH
7LWROR (QWUDWH FRUUHQWUIGEX @D WX WDSWUHEXWWUYD FRQ
7LWROR 7UDVIHULPHQWL FRUUHQWL
7LWROR (QWUDWH H[WUDWULEXWDULH
7LWROR (QWUDWH LQ FROQWR FDSLWDOH
7LWROR (QWUDWH GD ULGXHLRQH GL DWWLYLW] [[LQDQJLDUL
7LWROR $FFHQVLRQH GL SUHVWLWL
7LWROR $QWLFLSD]LRQOL GD LVWLWXWR WHVRUL[HUH FDVVLHUH
7LWROR (QWUDWH SHU FRQWR GL WHUJL H SDUWLWH GL JLU
727$/( *(1(58/( '(/1( (17587(
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(QWUDWH FRUUHQWL GL QDWXDDHVSHIUBXWDWLL DFRQWULEXWL

IDAW YYYYYX

dzZ/ hdK W Z [ ~ Zs/e] [E [SYNIYNY X d N e W

Z hW ZK s "KKEYNNYX
Z hW ZK s " KEY ¥Divw X
/«/KE > KDhE > NZYAY &Y\X
d " Z/&/hd/ ¥¥YZYWX
IDWK~d Wh >/ /d - /Z/ddK Wh
KM WW YYYX

&KE K [ A"K>/ Z/ d [ KDPWHEYYW

/H HQWUDWH WULEXWDULH

XIYYY&&/"KEIW

75(1' 6725,&2

352+5%00$=,21( 3/85,(11%/(

"HVFULJLRQH 7LSRORJLD &DWHJIRULI 5HOGLEROQ 5HOGLERO

6WDQJLDPH

BUHYLVLR

BUHYLVLR(

BUHYLVLR

L

VFRVWDPH
FRORQQD
FRORQQD

b w R

®
w]

,PSRVWH WDVVH H SURYHQWL DVVLPLODWL

7JULEXWL GHYROXWL H UHJRODWL DOOH DXWRQRPLH VSHFELDOL

727$/( (175%87( 75,%873$5,(
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(QWWBEIHWHIDVIHULPHOQWL FRUUHQWL

75$6)(5,0(17, '$//2 67$ 7«
75$6)(5,0(17, '$//$ 5(*, 21¢««

75$6)(5,0(17, '$ $/75, 62**(%k«

/HHQWUDWH SHU WUDVIHULPHQWL FRUUHQWL

75(1' 6725,&2

352*5%00$=,21( 3/85,(11%/(

'HVFUL]JLRQH 7LSRORJLD &DWHJRULT 5HQGLFRQ 5HQGLFRQ

6WDQILDPH

SUHYLVLR

SBUHYLVLR

SBUHYLVLR

L

VFRVWDPH
FRORQQD
FRORQQD

b w R

7UDVIHULPHOWL FRUUHQWL GD $PPLQLVWUD]LRQL |[SXEEOLFKH

727$/( (175%$7( 3(5 75%$6)(5,0(17, &255(17,
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(QWUDWH H[WUDWULEXWDULH

9(1',7% ', 6(59,=g««
3529(17, '(5,9$17, '$//$ *(67,21( '(, %Ndd«
3529(17, '(5,9%17, '$//1$77,9,7- ', &21752//2 (&7, ki«

5,0%256, ( $/75( (175%7( (;75%$75,%8 ¥&X, (

/HHQWUDWH H[WUDWULEXWDULH

75(1' 6725,&82 352*5$00$=,21( 3/85,(11%/( VFRVWDPHRWR
FRORQQD [GD
'"HVFUL]JLRQH 7LSRORJLD &DWHJRULQ 5HQOGLFRQ 5HQOGLFRQ 6WDQ]LDPH 3UHYLVLR 3UHYLVLR( SUHYLVLRQL FRORQQD

9HQGLWD GL EHQL H VHUYL]L HHYWRWRHOOHWGEHEHEH YDIQWL GDOOD J

BURYHQWL GHULYDQWL GDOOVIVWRWQH LGV OGHFIRQWMIRODBLAWUHSGHIOL
LOOHFLWL

QWHUHVVL DWWLYL
5LPERUVL H DOWUH HQWUDWH FRUUHQWL
7278/( (175$7( (;75%$75,%87%$5,(

3DJ GL



(QWUDWH LQ FRQWR FDSLWDOH

75,%87, ,1 &2172 &$3,384(

&2175,%87, $*/, ,19(67,0 kX,

(175$7( '$ $/,(1%$=,21( ", % (1, 087(5,%/, ( ,00$74&S/,
$/75( (175%$7( ,1 &2172 &$3,78k(«

(175$7( '$ 3(50(66, ', &26758 &«
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/HHQWUDWH FRQWR FDSLWDOH

75(1' 6725,&2

"HVFULJLRQH 7LSRORJLD &DWHJIRULI 5HOGLERO 5HOGLERO

352*5$00%=,21( 3/85,(11$/( VFRVWDPH
FRORQQD
6WDQ]LDPH SUHYLVLR 3UHYLVLR( 3UHYLVLROL FRORQQD

b w R

&RQWULEXWL DJOL LOQYHVWLPHQWL

$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH

(QWUDWH GD DOLHQD]JLRQH GL EHQL PDWHULDOL H LPPDWHULDO

$OWUH HQWUDWH LQ FRQWR FDSLWDOH

727$/( (175%87( &2172 &$3,7$/(

3DJ
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(QWUDWH SHU DFFHQOVLRQH GL SUHVWLWL

/HHQWUDWH SHU DFFHQVLRQH GL SUHVWLWL

75(1' 6725,&2

352+5%00$=,21( 3/85,(11%/(

'"HVFUL]JLRQH 7LSRORJLD &DWHJRULI

5HQGLFRQ

5HQGLFRQ

6WDQJLDPH

BUHYLVLR

BUHYLVLR(

BUHYLVLR

L

VFRVWDPH
FRORQQD
FRORQQD

b w R

$FFHQVLRQH PXWXL H DOWUL ILQD@U@PHQWL D PH

GLR OXQJR WH

727$/( (175$7( 3(5 $&&(16,21( ', 35(67,7,
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(QWUDWH SHU DQWLFLSD]JLRODVWV/R HVMWLWXWR WHVRULHUH F

/IH DQWLFLSD]LRQL GL FDVVD HURIDODWMHGQDD GWHO/ARILLUHW HF & 8 R G WH) W QRRP FRV W LGV B RGHRI B IPRLRV B HOMHNDLG
IURQWHJJLDUH WHPSRUDQHH HWHHOEHBWIOQDWHGD & jHVNB O HHEXLXVH HQWUR OYfHVHUFL]LR

SHUWDQWR DOOD GDWD GHO GR FPBREBRARKRWPBLIH BX® GIN HLFW UD WIQ WIEE - DU WQWHFHSWL VR R V VGiH  H (HRRW@Q@ M S\RSH
LPSHIQDWH H SDJDWH SHU OD FKLXVXUD GHOOH VWHVVH

KKK KK

/HHQWUDWH SHU DQWLFLSD]JLRQL GD LVWLWXWR WHVRULHUH

75(1' 6725,&2 352*5$00%=,21( 3/85,(11$/( VERVWDPHRWR

FRORQQD |GD
5HQGLFRQ 5HQGLFRQ 6WDQI]LDPH 3UHYLVLR 3UHYLVLR 3UHYLVLRGL FRORQQD

'HVFUL]JLRQH 7LSRORJLD &DWHJRULI

$QWLFLSDJLRQL GD LVWLWXWR WHVRULHUH FDVVLHUH
727$/( (17587( 3(5 $17,&,3%$=,21, '$ ,67,787R(7(625,
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(QWUDWH SHU FROQWR WHU]JL H SDUWLWH GL JLUR

, VHUYL]L SHU FRQWR GL WHUUHB ®RIQKRDUKV MWD GYDIJLBR LFBR Y W WRLIQ HHVW H LK) DHY HF @ [IDWERL GILX D O WIQRWPLL B LG/HFFILHV |
GD SDUWH GHOOTHQWH TXDOL XWHRO®H LPISRWWRDWH FRPH VRVWLW

1RQ FRPSRUWDQGR GLVFUH]LRQDOHWOHGRBRWRQRPIDSGHFERQR@RDO®X WRWIL]DWRUDQQR QDWXUD

,Q GHURJD DOOD GHILQL]LRQHLGLVEBRBYRQD BWUI [FFRIQMHR WU W R OX DRISIDUDWILRIQ G HDF-R WILVD IQ G BI]@ GVRHL GV M/ IS UHLV S B HW
FDVVD HFRQRPDOH OH DQWLFLSD]VR@QWHDORY DW B H D A OLLR @H '8 RQLHAG. BIGQ D QH.OB WQ WIR UG HPE 8 D WLD

$L ILQL GHOOYLQGLYLGXD]LRQHR GHOWHUIR S HOPD XRVRLQ B R UDF B B QWL R GFIR@HF R/AXWY N LDVA\GHD TXIDIQ G R] ORGIH HEQ HIPGIRMCLF
WUDQVD]LRQH DPPRQWDUH WHPBL H GHVWLQDWDUL GHOOD VSHV

/H HQWUDWH SHU FRQWR GL WHWWHH SSDHMWLVWH GL SILWHRI MRRQ RROWO O IUHGBRUWH VEDOB EDWLH BOI®R NRY N HW
FRUULVSRQGHQWL

/HHQWUDWH SHU FRQWR WHU]JL H SDUWLWH GL JLUR

75(1' 6725,&2 352*5$00$=,21( 3/85,(11%$/( VEFRVWDPHRWR
FRORQQD |[GD
'"HVFUL]JLRQH 7LSRORJLD &DWHJRULI 5HQGLFRQ 5HOQGLFRQ 6WDQ]LDPH 3UHYLVLR 3UHYLVLR( BUHYLVLR®}L FRORQQD

(QWUDWH SHU SDUWLWH GL JLUR
(QWUDWH SHU FRQWR WHU]JL
727$/( (175$7( 3(5 &2172 7(5=, ( 3$57,7( ', *,52
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JRQGR SOXULHQQDOH YLQFRODWR LVFULWWR QHOOH HQWUDWH

,O0 IRQGR SOXULHQQDOH YLQFRGRW R lgWXQ WR GEER UIL\DRW\ HDLLLj RD B P H QWRWGHL GREVEWILQ D MR @LO SIR Y\WDLYY] B DG H @ DALHEQ
HVHUFL]L VXFFHVVLYL D TXHOOR LQ FXL q DFFHUWDWD OfHQWUDWD
7UDWWDVL GL XQ VDOGR ILQDQ]LDUWLIR GIK N SIIDWUH QWS X WD OB BRSHWWHRBYR \FXHFQDWIEYHL GD 0O 8 QORI H Q] B HEALOL
FRPSHWHQI]D ILQDQ]LDULD H UHQ®HPISRIUMGH QO W HODF BUVWQ QLW B B QOM D FHT R WLIHWQWH. GRILRSQBOR GL WDOL UL
,O0 IRQGR SOXULHQQDOH YLQFRODWRUGQ HRWPLD WIRQ ¥R O RWGD HH G\ UDBWAHD W HG G HL\QW HE VW PIHDOV LL OFG H.U V8 D WFHIG H.E
TXHOOL GL LPSXWD]JLRQH GHOOH UHODWLYH VSHVH
3UHVFLQGH GDOOD QDWXUD YLQWVRDW W B KRH GHV I © Q P MUDWEHARO HROFIROE RWXQ YMRLHQQDOH YLQFRODW
Xx LQ RFFDVLRQH GHO ULDFFHUWDPHQWR RWUGER@WH QWAHIH WDV WGP DXONDD MHRIXH WVER. GQ HPISEWQRY FHKH ILFD W
UHJLVWUD]JLRQH ULVXOWD QRQX3LE® WHQELPRQWFO QY HMHHBLWRH F
Xx LQ RFFDVLRQH GHO ULDFFHUWDPHGQWRWWXDW D GLHQWD DGR BXHOLU B HVR BMVR F N G i LOW HAAL IG X E L PIW SWLFY E HERHQUHV G H
SULQFLSLR FRQWDELOH JHQHUDOHDGHOOD FRPSHWHQ]D ILQDQ]LDU
,O IRQGR ULJXDUGD SUHYDOHQWHRMW®WH ©H SX3#H\HYV\VIQUFRGMARWERD W RG D VO MDD W RU M HODWE R HHEU MAXH P SIIUR GW U
HQWUDWH GHULYDQWL GD WU DV IHEILPH QWL HFARUUFH QW § UH FHFRDEWILD DHRVALH 0 DS RLQOG AW & WS IHME L R Y YWHRJ R AFGIO i R
GHO SHUVRQDOH
/IDPPRQWDUH FRPSOHVVLYR GHO GRQW RQWWHF LIQN SIRU MM HFRW U B QAH R P B DMV RIS DW®EHIO Lq DFFDIQ W R QVW B QWD WL
VSHVD GHO ELODQFLR GHOOYHVHURLRUR CBRAHLFE G HEQ OBIQ BRI FA/LIQ YR ZHIU FAUILRFRQRFE B WVSWWH GHOOTH
BROR FRQ ULIHULPHQWR DO SULPRHWWIHRFIGHR IR RAONXR LFHRPSIS Kz WM AAXIOMMDR) HV U Q | KDUHL RI QK DD LP SSR.U WS
GHOOTHVHUFL]LR SUHFHGHQWH H)N® LFDDARH LR) 1YL WLLIBI LBLRAVAVQ\E ROQAXCOOML ER VIHO G I LEB RIUWGR. SIUHFREWRFBIG HQ G
SHULRGR GL ULIHULPHQWR GHOOHLDMSHIRL GIP SXWDMWLL RQEIL & MHUF U RQSRHE @ & B IQIANLQ D @HD @ LLDARIO D W R

JRQGR 30XULHQQDOH 9LQFRODWR LVFULWWR QHOOH HQWUDWH

75(1' 6725,&2 352*5$00$=,21( 3/85,(11%$/( VEFRVWDPHRWR
FRORQQD
'"HVFUL]JLRQH 7LSRORJLD &DWHJRULI 5HQGLFRQ 5HOGLFRQ 6WDOQ]LDPH 3UHYLVLR 3UHYLVLR BUHYLVLR®}L FRORQQD

®
w]

)21'2 3/85,(11$/( 9,1&2/$72 3$57( &255(17(

Y21'2 3/85,(11$/( 9,1&2/$72 & &$3,73/(

727%$/()21'2 3/85,(11$/( 9,1&2/$72 ,6&5,772 171

3DJ GL



&5,7(5,, 9$/87$=,21$'277$73(5/$)2508/$=,21((//( 35(9,6,21, &3$57,&2/$56,)(5,0(172%*/,67$1=,$0(15,*8$5'$17*/,

$&&$1721$0(173(5/( 63(6(327(1=,%/( $/)21'2 &5(',7,, '8%%.%6,*.%,/,7-$1'2 ,//8675%$=,21((, &5(',7,3(5,48%/,121 E
35(9,672M&&$1721%0(172 $ 7$/()21'2

'L VHIXLWR VRQR DQDOL]]DWH OHUSHEQOGRIDWH YSRHRL RILFV 8B Y DWH 1D W RW D @& L LBLIHO B Q ALARO XMAFHED WRWWHR Q& WHMIWHR
QHL GRFXPHQWL TXDQWLWDWLYRPRRQWDHIRIDL HG/ WX Q &HQH GD WU i U 6/OM V. W OXWD]LRQH DGRWWDWL

7UHOQOG VWRULFR GHOOH VSHVH

75(1' 6725,&2 352*5%00%8=,21( 3/85,(11$/( VERVWDPHRWR
FRORQQD |GD
63(6( 5HQGLFRQ 5HQGLFRQ 6WDQ]LDPH SUHYLVLR 3UHYLVLR( SUHYLVLROL FRORQQD

"LVDYDQJR GL DPPLQLVWUDJLRQH
7LWROR 6SHVH FRUUHQWL

7LWROR 6SHVH LQ FRQWR FDSLWDOH
7LWROR 6SHVH SHU DXPHQWR GL DWWLYLW] ILQPQJLDULH
7LWROR SLPERUVR GL SUHVWLWL
7LWROR &KLXVXUD GL DQWLALIS FIDRWQIHGH LVWLIWXWR WHVRULH
7LWROR 6SHVH SHU FRQWR GL WHUJL H SDUWLWJH GL JLUR
727$/( *(1(5%/( '(//( 63(6(

3DJ GL



6SHVH FRUUHQWL

5('',7, '$ /$9252 ', 3(1'(17(««««

,03267( (7$66( $ &$5,&2 '(//7(&Fk«
$&48,672 ', % (1, ( 6(5%es«

75$6)(5,0(17, &255(1 7« ««

,17(5(66, 3$66,8«««

5,0%256, ( 3267 ( &255(77,9( '(//( (17587«
$/75( 63(6( &255(17¢«««
$00257$0 (17, ««««

)21'2 ', 5,6(59% ««««

)21'2 ', 5,6(59% ', &$66Gc««
$&&$1721$0(172 '(/ )21'2 5,6&+, 63(6( /(*$ka««

)21'2 &5(',7, ', '8%%,$ (6,*,%,kI&q

/[H VSHVH FRUUHQWL

"HVFULJLRQH 7LSRORJLD &DWHJIRULI 5HOGLEROQ 5HOGLERO

75(1' 6725,&2 352*5%00%=,21( 3/85,(11$/( VFRVWDPHRWR
FRORQQD |GD
6WDQ]LDPH SUHYLVLR 3UHYLVLR( SUHYLVLROL FRORQQD

5HGGLWL GD ODYRUR GLSHQGHQWH

,PSRVWH H WDVVH D FDULFR GHOO HQWH

$FTXLVWR GL EHQL H VHUYL]L

7UDVIHULPHOWL FRUUHQWL

,OQWHUHVVL SDVVLYL

S5LPERUVL H SRVWH FRUUHWWLYH GHOOH HQWUDWH

$OWUH VSHVH FRUUHQWL

727$/( 63(6( &255(17,

3DJ

GL



JROQOGR FUHGLWL GXEELD HVLJLELOLWD FRUUHQWH

$&&%$1721%0(17, $/)21'2 &5(',7, "', '8%%,% ((,0603&,21( 3$57( &255(17(
sQQr|  swoQitopHol B3R "G00 WinwwiyR G CHWRS

&RGLFH "HVFUL]LRQH

%LODQFLR
03267% &2081%/( 68*/, ,002%,/354&1,(17, $
03267% 081.&,39/( 81,&% $
032673 &2081%/( 38%%/,&,7$ $
$,=,218/( (1(/ $
$,=,21%/( ,53() $
7$66% 28&83%=,21( 63%=, (' $5((&8%%/, $
7$66% 5,),87, 62/,', 85%%1, $
7$66% 5,),87, 62/,', 85%%$1, $1UY135(& $
7%$6, $
5,77, 38%%/,&+( $)),66,21, $
6$1=,21, .1 0$7(5,% 75,%87%5,%
5,77, 6(*5(7(5.% 8 &$33 $
" 5,77, 5,/$6&,2 &$57( ', (17.7% $

GL



3529(17, 6(59,=,2 85%$12 (' (,/BABBB//0$1 &2081$/( 8 &$33

,1752,7, ( 5,0%256, ',9(56,

3529(17, $5&+,9,2 1278$5,/(

6$1=,21, $00,1,675%$7,9( 9,2/$=,2AH0%172 &2081%/, 25',1$1=( 1250( ', /(**(

6$1=,21, $00,1,675%$7,9( 9,2/$=,R(6&4B$'$ 9,1&2/$7%$ 8 &$33

3529(17, 6(59,=,2 5()(=.21( 6&2/$®B7,&$3

3529(17, ', $/75, &(175, 63257,9,

3529(17, ',5,77, 6(*5(7(5,% 68 &($7,21(

4827% 795,))% 6(59,=,2 ', 38%% N 8ASHB

3529(17, 6(59,=,2 ,'5,&2 ,17(*5%$72

3529(17, 6(59,=,2 ,'5,&2 ,17(*5%$72

$/75, 3529(17, 6(59,=,2 ,',5,&2$1Z7 (*

3529(17, 6(59,=, 759632572 320 586(59,=, &,0,7(5,%/,

3529(17, ,//80,1%=,21( 927,98%

3529(17, 9(1',7% 7(66(5( 0$*1(7,826M™(//2 $8720%$7,&2 6(6%02

3529(17, &21&(66,21( 67$1' 0(5&$72)2877,&2/2 ( &(//$ )5,725,)(5% 8 &$33

3DJ

GL




3529(17, ), 772 $5(( &2081%/, $//$562*(,

3529(17, $)),772 &$6( 3232/$5,

3529(17, '$ &21&(66,21, 3(5 ,032817, (

3529(17, &219(1=,21( 6(55( )2729%4($,

), 77, 5($/, ', )21', 5867,&,

&(16, &$121, /,9(//, (' $/75(8B5,XBW, $77,9(

,17(5(66, $77,9, 68//( *,$&(1=%%, &%$6

,17(5(66, $77,9, 68 '(326,7, % RAR6¥H/,

17(5(66, ', 025% 5,7$5'2 9(56%042125,%872 85%$1,==%=

5(&83(52 6200( 62**(77( $ 3,7125%$0(330662 7(5=, 8 &$3

5,77, ', 127,),&+(

75$16%=,21( (5(', 63$7$52 B8 &$3

727$/( *(1(5%/()21'2 &5(",7, ', '8%%,$ ( ',))N®F£.,21( 3$57( &255(17(

3DJ

GL




6SHVH LQ FROWR FDSLWDOH

6L ULSRUWD GL VHIJXLWR OD QGLNWRQUALEXDRDWDEHOOXG\CIHVYND SHU PDFURDJJUHJDWL

/IHVSHVH FRQWR FDSLWDOH

352%5%00$=,21( 3/85,(11%/(

VFRVWDPHPRWR

75(1' 6725,&2

'"HVFUL]JLRQH 7LSRORJLD &DWHJRUL

SHQGLFRQ

6WDQILDPH

SUHYLVLR

SBUHYLVLR

SUHYLVLR

L

FRORQQD |[GD
FRORQQD

SHQGLFROQ

HQL

,QYHVWLPHQWL ILVVL ORUGL H DFTXLVWR GL WHU(

&RQWULEXWL DJOL LQYHVWLPHQWL

$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH

$OWUH VSHVH LQ FRQWR FDSLWDOH

727$/( 63(6( &2172 &$3,7%/(

3DJ

GL



(OHQFR GHJOL LOQWHUYHQWL SURUQFP AP IWRHHURVISH\DH ]LDW [E K@ G H LIFIRVRARY B GG GHER QVIRE HO L

'L VHIXLWR VL ULSRUWDQR O PHIHWWFHRQGIHRI@H YW ERY B Q@R UEBL VGBI 6 LQRRIPKY & 1HIOH ©R R VERHFADWYRH Q GIXEEEOLF

(OHQFR GHJOL LOWHUYHQWL SURJUDNPIPFHQWRHIL YBOMBDWL ERYHULFRRVRHDOLEEEQWRLBLFRQ OH UL

"HVFUL]LRQH LQWHUYHQWR 3UHYLVLRQ 3UHYLVLRQ 3UHYLVLRQH

/IDYRUL SHU OD PDQXWHQ]JLRQH VVOU DR UGILOPRIAOQE®IDQ OCH @ HEERP K @HP 16Q WH. HRGI BHHWLERHOHPICHR®LILFLR H GHJOL LPSLDQWL

3URJHWWR UHODWLYR DL OD YRGHOGIHRX W R 3 IH ] RDIRAG HD®OIRR Q H

/IDYRUL HIILFLHQWDPHQWR GH®@QDR@QHW H LGAD OX EJPOVLF D @ O D XA GHX 6 PLAR @ HDRHRO G H P]LL\RXQUHH HSQUHHWYIUMRW RO W IEQ LB L DRIQB (6 GHO

/IDYRUL GL &RVWUX]LRQH 5HWH )RUGDI/ K& HZS BH A VEWR6 hOYWDXWR % DPUQRRGR RJUDHGFRUGIBONV)H M B HW. X P HDDO-DWDD L H BH )ILER B
0DJD]]ROR

BURJHWWR HVHFXWLYR GHL /DYRUXD®H QWRWEKMNW XRBI DRGHR HG. BEIXUD]LRQH FRPXQDOH

6WUDGD GL FROOHJDPHQWR %LYRQD 3DOD]]R $SGULDQR

S5HDOL]]DJLRQH GL XQ FHQWUR GLPDQRRR]GRQBPVRAOWXIUB@H GBIU D DQQL D %LYRQD

S5LTXDOLILFD]JLRQH DOORJJL D FDQRQH VRVWHQLELOH

/IDYRUL GL UHFXSHUR H ULVWUXWBPXRI]DR@H MHEQWFUR E§FRAEDOWRGER

/IDYRUL SHU OD UHDOL]J]D]LRQH BLJIDQ WHDHQWR &F@@ID]\]\D/WEIMWU‘QLD/PJHQWO@I—HJ)OD.O\LM]HCSIIDUQ(DLD?QDGDWWUF@RHVGIR(V.‘BIDHHQWR GHL
VHUYL]L DFFHVVRUL DJOL VWXGHQWL 6FXROD OHGLD * 0OHO

B3URJUDPPD GL ULSDUWL]LRQH DLQRRRXGDGCRQODGHT BQDD R SH US| ILRGIHHGIHD & O(IORHDJ J 1305 (BRV \8 H Q L B ULR\A XHRQY HWIHH /D AR P WEHIHE@EWO OH QH
&RPXQL VLFLOLDQL DWWUDYHUVR LO 3DWWR GHL 6LQGDFL

-

6WUDGD GL &ROOHJDPHQWR %LYRQD /XFFD 6LFXOD

7278/( ,17(59(17,

3DJ GL



&RQWULEXWL DJOL LQYHVWLPHQWL

, FRQWULEXWL DJOL LQYHVWLP AHWEDVRQR/ RURIDWR @LI B YIRIWWED MHUWIR GHWWSHYBWEH RQ YHYVQ BHEW\R D LR Q M
LQ DVVHQ]D GL XQ FRUULVSHWWIDMRUHVRL GFIKQ EBGHURBDMMRLROIFRQWULEXWR
/YDVVHQ]D GHO FRUULVSHWWLYR FRMIRUDD FEH GMH Y HFRQWRLEK® RH LRI QWM LR QLB XGHOPWRINHW WR RD &1 L

XOWHULRUL VXFFHVVLYL EHQHILFLDUL VL LQFUHPHQWD
,O ULVSHWWR GHO YLQFROR GLRGEM®W VQWDVRIPWLB HQ WR QQRIQ ERWR/ LWXLVFH *FRQWURSUHVWD]LRQH’
,Q DVVHQ]D GL XQR VSHFLILFR YLQPROIRE BW IS DGWALQP [V RIQFL GHFE ERLYHYWHPWQRHRQ W LFRRQR UEXQWU CEDPHQWR G

LQYHVWLPHQWL
1HOOYDOOHJDWR DO ELODQFLR LHD DU WHINVGR WRQGR DIPLRIX@LVGADLQD/PERWY B § RG/DWL BV XYW B H3) DH Q WO OV D JH Q B Q LD

GHJOL LQYHVWLPHQWL H GHOOPHIQWRR B LY VGFRODWD ID®Y H\QDIAHD W L

&ROWULEXWL DJOL LQYHVWLPHQWL

'"HVFULJ]LRQH FRQWULEXWR BUHYLVLRQ BUHYLVLRQ BUHYLVLRQH

&RQWULEXWL GD 3XEEOLFKH $PPLQLVWUD]JLRQL &HQWUDOL H /RFD

727%/( &2175,%87, $*/, ,19(67,0(17,

3DJ GL



$OWUH VSHVH LQ FRQWR FDSLWDOH

$/75, 5,0%256, ,1 &2172 &$3IFRWSUHQGRQR OH VRPPH GHVWLQDNMMH SHURPHNER WGLIRFRVWURYHRYWIRG GRYXWL R YHU

)21'2 &5(',7, ', '8% %,$ (6,*,%,/, 73T &2172 &&B««$/(
$&&%$1721%0(17, $/)21'2 &5(',7, "', '8%%,% ((,063&,21( 3$57( &2172 &%$3,7%/(
$FFDQWRQDPH $FFDQWRQDPH
QO BWDRILDPREQ PLQLPR GHOO| HIITHWWLYR cf CHWRGR
&RGLFH "HVFUL]LRQH
%LODQFLR
3529(17, &(66,21, $5(( ('./,=, $(BE6$/(
3529(17, 9(1',7% .002%,/, 121 67580(17 $
3529(17, 9(1',7% 682/, / 5
3529(17, &,0,7(52
3529(17, &21&(66,21, ('./,=.( $
3529(17, 6$1$725,( ( 681=,21, / (/ $
7278/( *(1(5%/()21'2 &5(',7, ', '8%%,$ ( ', )I&SH,21( 3$57( &2172 &$3,7%/(

3DJ GL



6SHVH SHU ULPERUVR GL SUHVWLWL

,O UHVLGXR GHELWR GHL PXW Xd« &dk&XOWD HVVHUH SDUL D % «

*OL RQHUL GL DPPRUWDPHQWR UGIKDWXWXDOOQMHVXRWID FPERRYWODAR D ¥ «kQ«IXHVWRQRFRPBUKMMHLVRPPH YLQF
ELV FRPPD GHO '/ SDUL DOH DGHHQDDIORMUH GHOO

/IH VSHVH SHU ULPERUVR SUHVWLWL

75(1' 6725,&2 352*5%00%=,21( 3/85,(11%/( VERVWDPHRWR
FRORQQD [GD
'"HVFULJLRQH 7LSRORJLD &DWHJRULI 5HQGLFRQ 5HQGLFRQ 6WDQJLDPH 3UHYLVLR 3UHYLVLR 3UHYLVLRGL FRORQQD
5LPERUVR PXWXL H DOWUL ILQDHJPDRHQWL D PHGLR OXQJR W

727%$/( 63(6( 3(55,0%2562 35(67,7,

3DJ GL



/H VSHVH SHU FKLXVXUD DQWLFHYH IFDYLN LNWHWXWR WHVRUL

/[H VSHVH SHU FKLXVXUD DQWLFLSDHIRMMLHVUWLWXWR WHVRULHU

b w R

75(1' 6725,&2 352*5%00%=,21( 3/85,(11$/( VFRVWDPH
FRORQQD
'HVFULJLRQH 7LSRORJLD &DWHJRULT S5HQGLFRQ 5HQGLFRQ 6WDQ]LDPH SUHYLVLR SUHYLVLR( SUHYLVLROL FRORQQD
&KLXVXUD $QWLFLSDJLRQL ULFHYXWH GD LVWLWXWR WHVRULHUH|FDVVLHUH

727%/( 63(6( 3(5 &+,8685% $17,8,3%$=,21, ,67,7872

7(625,(5( &%$66,(5¢(

3DJ GL



6SHVH SHU FRQWR GL WHU]JL H SDUWLWH GL JLUR

/IH VSHVH SHU FRQWR GL WHU]RQGLEDWWLGHOGD HIJRW HFRFRHVU DHNDLR/ RQR OW DMVAIKD BWHY H VWQHNV D C5W H

/IH VSHVH SHU FRQWR WHU]JL H SDUWLWH GL JLUR

75(1' 6725,&2 352*5%00%=,21( 3/85,(11$/( VFRVWDPHRWR
FRORQQD |GD
'"HVFULJLRQH 7LSRORJLD &DWHJRULI 5HQGLFRQ 5HQGLFRQ 6WDQI]LDPH 3UHYLVLR 3UHYLVLR 3UHYLVLRGL FRORQQD
8VFLWH SHU SDUWLWH GL JLUR

8VFLWH SHU FRQWR WHU]JL
727$/( 63(6( 3(5 &2172 7(5=, ( 3$57,7( ', *,52

3DJ GL



(175$7( ( 63(6( 121 5,&255(17,

6L DQDOL]]D DOWUHVuUu OfDUWLFHRODQDWROQOWH WD NCSBMHRQHARUDHQWL H TXHOOH QRQ ULFRUUHQW

$0 ULIJXDUGR VL ULFRUGD FKH CAHRHQMQWMWH QRQRUGERWUBQYWLLD MR RARIPEDD WH D 1DRHNKILWW P BQUHHG HEDHB fRY M H B IR]

OH VSHVH VRQR GLVWLQWH LQ U IWVAHRARQHDWHHHOQ RS H ¥ BRWLLDH § WHHGLY @/ ® SIHIJHFH WRFDJLPLWDWD D

6RQR LQ RJQL FDVR GD FRQVLGHWODDWH QR QXDIURRIQMIQWL OH H
Xx GRQDJLRQL VDQDWRULH DEXVL HGLOL]JL H VDQ]JLRQL FRQGRQL

JHWWLWL GHULYDQWL GDO@D ORWWD DOOYHYDVLRQH WULEXWDU
HQWUDWH SHU HYHQWL FDODPLWRVL
DOLHQD]LRQH GL LPPRELOL]]D]JLRQL
OH DFFHQVLRQL GL SUHVWLWL

L FROQWULEXWL DJOL LQYHVWLPHQABUHBVPIRG R WK HG QIR Q LW.IDYQR *FRQW L@XO WD YQ R WGDO FKWR Q¥H B K WHRQW R C
WRWDOPHQWH GHVWLQDWL DO ILQDRHIQMPRIQWR GHOOD VSHVD G LQYHVW

X X X X X

7UD OH VSHVH QRQ ULFRUUHQWIORRAFRUMIH SHIR O &/ WH AMHIKQDRD GBI G B ® BANULR § 8 HW U LIEEKKHY DBLH WD HIRRIROEDRW X UHD F R/ IRX

ULQXQFLDELOL

(175$7( QRQ ULFRUUHQWL

&RGLFH GL ELOQ

"HVFUL]JLRQH

35(9,6,21,

', %,/$1&,2

$QQR

$QQR

$QQR

$9$1=2 ', $00,1,675%$=,21¢(

,03267% &2081%/( 68*/, ,002%,/,5%3&1"(B7,

7$66% 5,),87, 62/,', 85%%$1, $1U135(&(

&2175,%872 67$72 352*(772 )82552%$/8*,&%3

&,148( 3(50,//(*(77,72 ,53() $BRB7B $57 'l 8 &$3

&2175,%872 5(*,21(),1$1=,$0(172AR$/M1$P252 8 &$33

&2175,%872 5('$=,21( 35 * (6758BB®$1,67,&, 8 &$3

8&2175,%87, 3(5 352*(77, 6(59,=, B2&K$B

82175,%872 5('$=,21( 3,$12 $=,2F($(BE67(1.%,/( ( &/,0$ 3$(6& 8 &$3

6%$1=,21, $00,1,675%$7,9( 9.,2/$=*2/10617, &2081%/, 25',1$1=(1250( ", /(**(

6$1=,21, $00,1,675%$7,9( 9,2/$="R(6&4B$"'$ 9,1&2/$7% 8 &$%$33

,17(5(66, ', 025%$ 5,7$5'2 9(56%$0421725,%872 85%%$1,==8%=

5,0%2562 63(6( &2168/7%$=,21, 32328%$5,&2 '(//2 67372 8 &$3

5,0%2562 63(6( &2168/7%$=,21, 32328%$5,&2 '(//$ 5(*,21( 2 3529,1&,%$ 8 &$3

5(&83(52 '(02/,=,21, &26758=,21,9%%85 &$3

1752,7, (5,0%256, ',9(56,

6200( ,1&%$66%$7( '$ 5(6787,5( $ B(B&$3

&2175,%872 67$72 3$772 3(59% &283/(7$0(172 %,921% 3$/$==2 $'5,$12 8 &$3

&2175,%872 67$72 0(66% ,1 6,&85+=A(HFK 6 &+,$5% 8 &$3

82175,%872 5(*,21( &(1752 ', $1,0%=8,/ZB5%/( 3(5 0,125, ', )$6&.% ', (/5 '$113% 8 & $3

82175,%872 5(*,21( &(1752 ', $1,0%=8/ZB5%/( 3(5 0,125, ', )$6&,% ', (7$ '$11$ 8 & $3

82175,%872 5(*,21( 5(7( )2*1$1&($38

&2175,%872 5(*,21( ()).&,(17$0(17(23B% %/,&$ ,//80,1$=,21( 3$(6 8 &$3

&2175,%872 5(*,21( ()),&,(17$0(1(B2((71, &2 8 &$3

&2175,%72 3527(=,21( &,9,/( 67BRP(*$0(172 %,921% /8&&%$ 6,&8/$ 8 &$3

&2175,%872 67%$72 0(66% ,1 6, &BB(/{$B &$3

&2175,%872 5(*,21( 23(5( 85%%$1 1(=%5,@$5,% ( 6(&21'$5.% '(//$ =21% & 3(5 5.B&H22*,&2 8 &$3

&2175,%872 5(*,21( 67$72 5,48%/ 9/R¥*, &$121( 6267(1,%,/( 8 &$3

&2175,%872 5(*,21( &203/(7$0(17277PR /&+,(6% ,00 &21&(=,21( 8 &$3

&2175, %872 5(* /( ()),&,(17$0(172 (71(&2 8)),&, &2081%/, 8 &$3

82175,.%872 5(*,21( 5($/.= 23(5(859E3,21( ()2*1$785% 8 &S$3

3529(17, &21&(66,21, &,0,7(5&%/3 8

3529(17, 9(1',7$ /2&8/, &,0,76,8%83

3529(17, &21&(66,21, $5(( $77,2,8387 04 8 &$3

3529(17, &21&(66,21, ("',/.,=.(

3DJ GL




3529(17, 6$1$725,( (6%$1=,21, / (/

3$772 7(55,725,$/( 0$*$==2/2 3/$6%9$'$ %,921% 3$/$==2 $'56,$12 8 &$3

08782 3(5 $&48,672 ,002%,/( &(13%%&2/73% 8 &$3

727$/( (175$7( 121 5,&255(17,

3DJ

GL




63(6( QRQ ULFRUUHQWL

&RGLFH GL ELOQ

"HVFUL]LRQH

I§5(9,6,21,

', %,/$1&,2

$QQR

$QQR

$QQR

6200( ,1&%$66%$7( '$ 5(6787796%, ( &$3

6*5$9, ( 5(67,78=,21( 75,%87,

&2175,% 5(*,21( 5($/,==$=325( 2 '(385%=,21( ()2*1$785% $57 /5 L &$3

&2175, %872 5(* /(()).& (17D (1(5*(7,&2 8)).&, &2081%/, ( &$3

63(6( 3(5621$/( &$17,(5, 6&/BBD/B52 ( &$3

&2175,%87, 68 63(6( 3(5624B7((&, 6&82/3% /$9252 ( &$3
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*$5$1=,(35,1&,3%/, 2 6866,',$5,( 35(67HAF($$/)$925( ', (17, (', $/75, 62**(77, $, 6(X6/(*tL/9,*(17,

, FRPXQL OH SURYLQFH H OH FLWW{ BWRMUDRSR D LPH) [RHGIRE MR QRHU DG R QXVFRQVY DO B U HO JIDVAXYY LIL R H \GA L P X\G W
DOWUH RSHUD]JLRQL GL LQGHELWDPHGWRLGCHLSBQ @HQGIL DHEIHG 8 Q V(R G]R OFXH. SRORNNHMLS PREBWDRXH IG L F X H VD IQQHF
GHVWLQDWDUL GL FRQWULEXWD GHELWEAY HRWHPGH WQ LW Q SD]ODVWLGEK  GAHRIPPID O H JIMW WGEIUFH P E U H Q
/D JDUDQ]LD ILGHLXVVRULD SXD HV VIHYURHU HQRKMAIH VR FLHWFL G WV E DESH.OVD O U WRRERW RW X L V¥ R FOPLD V| H RGIMV @& H PDX WX L X
DOOD UHDOL]]D]JLRQH GHOOH RSHRRP®L FXQ DMD® DD FWVERORRPXQL HOH BIRYILWBE B HH U IRLMLBQ R O DO OLHG HIIDXW
DPPRUWDPHQWR GD FRUULVSRQGHUWYR GO 8B ERQGRHO\HU F RIFEIRH M QD Q 20 HLRWVORE Bl VL\QL Y)RQ DL R IOHHO@HRCEBHR ISRHUWHD [
SURSULD TXRWD SHUFHQWXDOH GL SDUWHFLSD]J]LRQH DOOD VRFLHW
/D JDUDQI]LD ILGHLXVVRULD SXz HVYWRIWHI G G\DHF]ILD MKH CBQRAMVR @RI M V V HIUJO G QW H § WWPRQ WAL | E R Q O UNDEXIB/ED®O GD
FRPPD OHWWHUH J HG K GHOOD @HJJHSHUGDFBPEX®]LRQH GLUPDWX |]OEHRWH QR DO M ODV W URKXOMXUID OR Q M
VSRUWLYL VX WHUUHQL GL SEPRBUVHING RS WX Y VHYWH @RIEE DBHVSXNMHQWL FRQGL]JLRQL

Xx LO SURJHWWR VLD VWDWR DS S ¥ RANDDVDR VDL CHIWIH XORF B & B YHH © LIDR QAK I RIH 1 R O\LRO DHSWRW/ R/ LFEX VBIUBNLIDQULI XV L

GHOOH HVLJHQ]H GHOOD FROOHWWLYLWj ORFDOH
X OD VWUXWWXUD UHDOL]]DWD V DDHIDRATE LD/Q WM DPL 8 BWAHPRD IFR GHKOV VLR Q H
Xx OD FRQYHQJLRQH UHJROL L UDSSWDWLRMUHOHEDVIR GR FUDLOGHX B FRODWGID ¥ WHINKWWIW X O D I RIGIHD G H] PBD| LRRSHU R
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21(5, ( ,03(*1,),1$1=,$5, 67,0$7, ( 67PAF 78,21 '(5,9$17, '$ &2175%77, 5(/$7,9, $ 6)7880E135, '(5,9$7, 2 '$ &2175%$7

" ),1$1=,$0(172 &+( ,1&/8'212 81% &20321(17( '$5,9$7

/D QRWD LQWHJUDWLYD FRQ DMWHYL PHOWURXE H G W Q WILDMOWILGW H DGHIQILLYDIPM Q W RG B KFHR QQVWODXVEWR R R GHOYCH FLRPGLRFDHUQ
RQHUL H JOL LPSHJQL ILQDQ]LDOD Q/FLIRP SMUL FiL B WDXQQ DDREHUQ@JERQH LQ GHULYDWL
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(/(1&2 '(, 35235, (17, (' 25*$1,60, 67580(17$/,

(QWL H RUJDQLVPL VWUXPHQWDOL

'"HQRPLQD]LRQH

(6(5&,=,2 ,1 &2562

352*5$00$=,21( 3/85,(11%/(

$QQR

$QQR

$QQR

$QQR

&RQVRU]JL

$]LHQGH

VWLWXJLRQL

6RFLHWD GL FDSLWDOL

&RQFHVVLRQL

8QLRQH GL FRPXQL

$OWUR

3DJ GL




(/(1&2 "(//1( 3$57(&,3$=,21, 3266('87( &41,&%$=,21( '(//$ 5(/$7,9$ 4827$ 3(5&(178%$/(

6RFLHWj SDUWHFLSDWH

'"HQRPLQD]LRQH

,QGLUL]]R
VLWR : (%

3DUW

)XQJLRQL DWWULEXLWH
DWWLYLWj VYROWH

6FDGHQ]
LPSHJIQ

2QHUL
SHU O HQW

5,68/7%$7,

L %,/$1&,2

$QQR

$QQR

60$3 V.S D

$QQR

*$/ 6LFDQL

KWWS VPDSPDJD]
X

RORSODWDQL H

62 *( .5 $*

6RFLHWj FRRSHUDWLYD
VSD

FROQVRUWHGH

ZZiZ JDOVLFDOQL

655 $721

KWWS 7ZZZ VRJHLU

DWRDJ| FRP

$*5,*(172 3529,1&,% 29

67S$ XZZKWWDWR
RYLQFLDRYHVW LW,

PJULJHQWRSU
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5,68/7$72, $00,1,675%=,21'( (/(1&2 $1$/,7,&2(//( 4827(9,1&2/$7( $&&$1721$7(/ 5,68/7$72, $00,1,675$=,286(68172

$/ ', &(0%5( (/] 16(5&,=,2835(&('(17( ',67,1*8(1'2,9,1&2/:(5,9%17,%$//$ /(**( ('$, 35,1&,%8217%%,/'$, 75%6)(5,0(17.%

0878, ( $/75, ),1%$1=,%0(17, 9,1&2/, )250%$/0(178,%7 7S/ 7 (

1HO FDVR LQ FXL LO ELODQFLR LG]LRSEHO OWLROQRIWSHU M IY ® IGR0 O K-V IGBIH U IOVIHMW RWR  [BQ DIOPLRAL IQALR/ WAUHDAHD DG B Q @AM R
ULVXOWDWR GL DPPLQLVWUD]LR@HODUHWXQWR]IDFO SUBEHRBPBWHMR LGDBODWNYY E HOVOLDD S]]+ RMRW R/ M X R UW D W D
$0 ULJXDUGR VL ULFRUGD FKH OPXWHL GH]JPRUEMRPOW DIXR VGH DIPPERLM/RY WDHER QB Ry O FPRRGD ORQ Y R W X LDRE KSHU QG
PRUH GHOOYDSSURYD]JLRQH GHO WPH@GLEFR QMR WILHA PR LHVOMLHR K R WRIO RF B DWDRIKQ IV\R HG & COPTFDFB\SVURR WD | L EQN HG
GHOOJDSSURYD]LRQH GHO SURVRHIWFR FRQIEWWQBIQW & H G UH WXQ@WRGIDM L RALQ S WHRF R RO ® Q VEIDWRH G H

3HU YLQFROL GHULYDQWL G D (EDR GHYLHL B VEHQ GRIQAR LS L QBRRED IS B HYH YIWRLO G D O GHH 10 A RITM H/AND W IS GHHYI IOV WH.QGVDLO D@
FRQIURQWL GHOOH UHJLRQL HWVASRQHLXEDYLQRR6GRLGADGENNIHQ G ]GR QH WRUSBIRS UD WRWBVGH. UW P i QLW GRKRIOV. L GFHRX
GD WUDVIHULPHQWL

(VHPSOLILFD]LRQL GL YLQFROL GHOULYRQR L G®LLFBWILQE HSL SRR QEMDEL RL Q B YPLFOMDR GHOOD FRQWDEL

&RQ ULIHULPHQWR DL YLQFROL BH GHUWYRQROQY.IR GB GHO ® B (H QR@MDIDHDU VI RD®DL RIGHOG B OF R PR QRHD & D § ALHQBALB P M
HQWUDWH GD VDQJLRQL GHGRWWR RDOR RMERY FIUHGLQW. RGG H3 X @ BRI LHR\QLH LR HDG MW Ll RUQLG R DVUYGDEDQLW BV W B QW LH VU D @
DO FRQFHVVLRQDULR

3HU YLQFROL GHULYDQWL GDLJWU V8H{FLLR AIQ WILQFR DQ VGH QGRIGID T RJ B D QU YR]WRIQ W G D \KE D LGHWS UPLQDWD VSHYV
(1 QHFHVVDULR GLVWLQJXHUH OH]HQWUDHWE LYX QB RCSHW H | DFOID B SUHMIEDOG LD H O WHQWR G IH X\ DQIHVPTHUDIDA. HOMD W!
VDQLWDULD R OD VSHVD 8( /D QDWXHUDWYLFRIO BIWW HXHE HWOUDO/H U L DR UI\OMV B FODYLRQWWMHD O FRILQD

3HUWDQWR WDOL ULVRUVH GHY R Q®FRQWDMUH GIR QMILIGH H D WAHPRAH PRIFRSYBKH GHODYBIQWH GD HQWUDWH

3HU JOL HQWL ORFDOL OD QDWW REBD VILQFRO®DIMDIIGQLWIHIOOWLSRWFLSOLQD GHL YLQFROL FDVVD

JHUPR UHVWDQGR OJREEOLJR GS$HELVISHWRKMU € DV GB LWYLIQDA R R Q HV YH Q/HHU LVFLD VGRHAOVDRIO U QWU K IKIHD® DX R VE H OOLHQ D
YLQFRODWH GHO ULVXOWDWR GL DFF® LQLVRUMH LRHHWQROQ WHJIXDUGD OH

3HU YLQFROL GHULYDQWL GD PXQWMKH.QH RQRV WLX WY D Q ] GIHAEH @B RIDGMAD W MR OG P]O PLIRI@MW 8 L WIBHFR WLXALL ALROQW V DAY R
D IURQWH GL GLVDYDQ]R GD LQGHEHWBPGIRW R ®PRVUUD FBRURN DRVR

3HU YLQFROL IRUPDOPHQWH DW QR LTEXH OV L GDUHY LAWY HG D IO LSOV B @GRGHD B H O WILADMHR VW UBRUGERDUHB WE R @ AFY
ULVFRVVH FXL OJDPPLQLVWUD]LRQKXQCDVIRWPLDOPB GWM N VDMMVD PLREQYHW

(1 SRVVLELOH DWWULEXLUH XCHYHQWROR/ & IV\8 H P R/ G DPIDRUQ M DETR I/HHQ WHQ (/IHWQXRIQ KDL ARIQUH QMRIRGDRD F R 5 & LMWK
QHJOL HVHUFL]L VXFFHVVLYL KD SURL]YRGXWCRD FHRG HFRW X B 0G 8 DFRWVEHWEW O DOQE LIRY KBEW XIDQ LHOMAL WRAXOL FRPSUH\
TXHOOL DL VHQVL GHOOJDUWLFRR®R VLDGWW D\ D DFHE APV R L QQ IPQQ IPOHFRH GO G\W U \OR] BIVY HQ |®X GHIDO®N ATK LOLE U

3DJ GL



5LVXOWDWR GL DPPLQLVWUD]LRQH SUHVXQWR

7$%(//$ ',02675%$7,9$ '(/ 5,68/7$72 ', $00,1,675%5(RA1(72

$// ,1,=,2 (/] (6(5&,=,2 Y, 5,)(5,0(172 K1&2/ ', 35(9,

6,21(

'HWHUPLOQD]JLRQH GHO ULVXOWDWR@WROPPLOQLVWUD]JLRQH SUH

V

5LVXOWDWR GL DPPLOLVWUD]JLRQH LQL]JLDOH GHOO HVHUI

LILR

JROGR SOXULHOQODOH YLOFRODWR LOQLJLDOH GHOO HVHUF

L]ILR

(QWUDWH JLj DFFHUWDWH QHOO HVHUFL]LR
8VFLWH JLj LPSHJQDWH QHOO HVHUFL]LR

5LGX]LRQH GHL UHVLGXL DWWHILPUR YHULILFDWDVL QHO
,QFUHPHQWR GHL UHVLGXL DWWHALLRLj YHULILFDWDVL QH
5LGX]LRQH GHL UHVLGXL SDOVHVHUELJYRULILFDWDVL QHOQO

O H
OO0 HVH

5LVXOWDWR GL DPPLQLVWUD]LRQH DG H®W B VEIU FLHIGD LR
GHOO DQOR

H GO ELODQ(

(QWUDWH FKH SUHYHGR GL DFFHUWBDO® SWHUFQL]JURYV WD QW
6SHVH FKH SUHYHGR GL LPSHJQD UGH®HUHVHUFRMWRQWH S
5LGX]LRQH GHL UHVLGXL DWW LMU ISRIGIR \GH\® D SV b W BL LLHRV
,QFUHPHQWR GHL UHVLGXL DWW HYL BG R \GHOOR HSHW E D] IR
5LGX]LRQH GHL UHVLGXL SDVVLYSHIURGRQGHO OHWVIHW FIH ¥
JRQGR SOXULHQQDOH YLQFRODWRLR QDOH SUHVXQWR GH

WDQWH S

H SHULRGR
HULRGR

VWDQWH S
R/ DQWH
DO HVHUF

$ 5LVXOWDWR GL DPPLOLVWUD]LRQH

SUHVXOQOWR D

&RPSRVL]LROH GHO ULVXOWDWR GQWRPPOQLVWUD]LROQH SUHYV

3DUWH DFFDQWRQDWD
JRQGR FUHGLWL GL GXEELD HVLJLELOLWj DO

$FFDQWRQDPHQWR UHVLGXL SHUHQMW UWILRQL VROR SHU
JRQGR DQWLFLSD]LRQL OLTXLGHWLY¥H BRI®LILFHKHVKRALILQDQ]LD
JRQGR SHUGLWH VRFLHWj SDUWHFLSDWH
JRQGR FRQWHQ]LRVR

$OWUL DFFDQWRQDPHQWL

% 7RWDOH SDUWH

S3DUWH YLQFRODWD

9LQFROL GHULYDQWL GD OHJJL H GDL SULQFLSL FRQWDELOL
9LQFROL GHULYDQWL GD WUDVIHULPHQWL
9LQFROL GHULYDQWL GDOOD FRQWUD]LRQH GL PXWXL
9LQFROL IRUPDOPHQWH DWWULEXLWL GDOO HQWH
$OWUL YLQFROL

& 7RWDOH SDU

3DUWH GHVWLQDWD DJOL LQYHVWLPHQWL

7TRWDOH GHVWLQDW,

PHQWL

i DFFDQWRQD

VH YLQFRODW

D DLQYHVWLH

( 7TRWDOH SDUWH GLVSR

DLELOH ( $ %

6H (g QHIJDWLYR WDOH LPSRUWR @ IBMFOODOWALR U B WHY VEHRNQHGHRPH GLVDYDQ]R GD ULSLDQDU

S8WLOL]]JR TXRWH YLOQFRODWH GHO QH BXGIWRQ\WRGDMDPPLQLVWUD]LR

3DJ GL
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S8WLOL]]JR TXRWD YLQFRODWD
8WLOL]]JR YLQFROL GHULYDQWLEGDIOHJJL H GDL SULQFLSL FRQWD

8WLOL]]JR YLQFROL GHULYDQWL GD WUDVIHULPHQWL

8WLOL]]JR YLQFROL GHULYDQWL GDOOD FRQWUD]JLRQH GL PXWXL
8WLOL]]JR YLQFROL IRUPDOPHQWH DWWULEXLWL GDOO HQWH
8WLOL]]JR DOWUL YLQFROL

7RWDOH XWLOL]]R DYDQ]JR GL DPPLQLVWUD]JLRQH SUHVXQWR

,QGLFDUH JOL DQQL GL ULIHULPHQWR

,QGLFDUH O LPSRUWR GHO IR Q\GRVDO@XUVY WQ Q DLADHV RL IQF RIIWWDHAD OGHOHEIFQ PLRFLR GL SUHYLVLRQH

6H QHIJDWLYR OH UHJLRQL D QEGHLCF BQ R 0D Q RRVPROD IMXRRN G HQ W A RIGONG B BMWRR B X W\R UQ 1§ DW R QW @/REDRTH R 0B L@WDWILYPD QWH GDOOD JH

1RQ FRPSUHQGH LO IRQGR SOXULHQQDOH YLQFRODWR

,QGLFDUH O LPSRUWR GHO IR(EGR LPWJHGILWIO®ID Q WEE Q Bl 01 BIL @ V'3 W W BV R R3GHD DUOLY B DDAMDRN R OG I RERBVAXUGH/P IYGRNV ® M/GROGHHIVOHOU B EFLIRQ W R Q ER B GHVR J. @ L@ QVEjRVRMUCHE L W W RS 1Q 1B (& FES FODQR LIR) BLR B Q B WR/

GHJOL HYHQWXDOL XWLOL]]JL GHOLRRE B WX FRIOMWAQYW LDYARRO D S SSHRIBIHE ICOMVHFURLEULRSUHYLPEBQRYDWR QHGM ERENVRHG WA O Y HEDWVIH LRHL GRQ Y XRDWI Y RF RQIVXSRUIWR GH®L IRIQIELRV F CGHOLSWULREIS |
ULVXOWDWR GL DPPLQLVWUD]LRQH GHO UHQGLFRQWR GHOO HVHUFLI]LR

,QGLFDUH O LPSRUWR GHO |IR@REEHW WR. GXOWDLQ\X B VQB\GRS G E D@WX QW WR DG HRQHHYE O AUL\RR D OUHFED\W P ¥R \BDW R QRO O L R SFDWQWIRIRORI Q H O IEALSORDLQER RO G1L B UBDMXP O ID @ VQHOLWR GHOAR GIG
DOO DSSURYD]LRQH GHO FRQVX®WSYRYLVLBAH GEQODQFHRFLILR O HVHUFURYDOWR QIQG FRRUVIR &M @QVXEW VHRGRI GG FWQ\GIQSMINRR O L RSRHW B LGRS HRQ/GR G H O L QIGLF®W B WIRR Q@ W B POH Q O VAWM

,Q FDVR GL ULVXOWDWR QH JIDQVQRRV DO® DU HX RRV@L G HG IGAIVQR D Q | R/ ERIUYD WRRID @RQWAR Q O LETHEW\R RYDLA\WH. VD DROHDQIWHH/ \8 DRTIH R 0 6 LEHDUHELLID B QLALARU G Y. RIQRH QIHVOL BQM VLY RDGIRGR U W RQG XK HFQY G D (
FRPSRQHQWL GHO GLVDYDQ]R $ GHERHQW®RHD®IOD PP R/QW D UH. IGHO GHEL W RS DRKMAREUH]DWR DOOD GDWD

3DJ GL



4XRWH YLQFRODWH GHO ULVXBVED\WRXRWRPPLQLVWUDI]LRQ

'"HVFUL]JLRQH YLQFROR

,PSRUWR LQUY

SWLOL]JL YL

1XRYL YLQF

,PSRUWR LQU

SWLOL]JL YL

1XRYL YLQF

,PSRUWR ILQ

_QGHQQLW GL ILQH PDQGDWR GHO 6LQGDFER

727$/( 4827( 9,1&2/$7(
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4XRWH DFFDOQWRQDWH GHO ULRREVEDWRXQWRPPLQLVWUD]L

'"HVFUL]LRQH DFFDQWRQDPHQWR

,PSRUWR LQUY

S8WLOL]]L DFFDQ 1XRYL DFFDQW

,PSRUWR LQU

S8WLOL]]L DFFD(

1XRYL DFFDQW

,PSRUWR ILQ

)& (

JRQGR DQWLFLSD]JLRQL OLTXLGLWj PRGGHEGKH H V

ULILODQ]JLDPHQWL

FFHVVLYH

YRQGR FRQWH]LRVR

727$/( 4827( $&&$172187(
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9HULILFD YLQFROL GL ILQDQ]D SXEEOLFD

%,/$1&,2 ', 35(9,6,21(
35263(772 9(5,),&$ 5,63(772 '(, 9,1&2/, ', ),1$1=% 38% %/, &
GD DOOHJDUH DO ELODQFLR GILLBRQHYGIERQB GFDROH YDULD

&203(7(1=% $111 &203(7(1=$% &203(7(1=$%
(48,1,%5,2 ', %,/$1&,2 ', &8, $// $57  "(/I$ [(**( 1 *,5,)(5,0(172 "(/ $112 $112
%,/$1&,2
JRQGR SOXULHQQDOH YLQFROBWRH®WHQWDOWD SKEWBHVEDQ|LDWD GD HQWULOQWH| ILQDOL
JRQGR SOXULHQQDOH YLQFRODWR GH. HQ@WUHDWAMRL @ HFR@W RXIRMEH | TR RQD D WD QPLBWBLWIR G
HQWUDWH ILQDOL
JRQGR SOXULHQQDOH YLQFRI@DMQ?DQ].LBQWI—UDG/\DI)SHUTSCRJN\D.Q'\DQDQ]LDWD GD HQWUDWH IL
JRQGR SOXULHQQDOH YLQFRODWR GL HQWUDWD $ $

® _7LWROR (QWUDWH FRUUHQWQVBWLERWKYD M/L‘BHEJ)(—WIX!D\NELYID

7LWROR 7UDVIHULPHQWL FRUVBQWL INQDQGD DAEIEQLF®

7LWROR (QWUDWH H[WUDWULEXWDULH

7LWROR (QWUDWH LQ F FDSLWDOH

7LWROR (QWUDWH GD ULGX]JIURGH GL DWWLYLW] ILQDQJLD

63%$=, ),1$1=,$5, $&48,6,7,

7LWROR 6SHVH FRUUHQWL@ID QHWWRFRODWRQGR SOXULH

JRQGR SOXULHQQDOH YLQFRODWRT SR VSD UMD 8 RLLUMM WEH HXDMUDWH ILQDOL
JRQGR FUHGLWL GL GXEELD HWLJLELOLWj GL SDUWH FRUUHQW

JRQGR FRQWHQJLRVR GHVWLQDMWRGD BRBLQXNVWH QH® @H VXOWD

$OWUL DFFDQWRQDPHQWL GHWIVW®DGALL DIP F RQL Y WIUDH LRIY® ULV X0

7LWROR 6SHVH FRUUHQWL GLOIL®® @D ISREEXHIFDDOGL + + + +

: 7LWROR 6SHVH LQ F FDSLWROHHD® MOIAVWRQERODWAGR S

. JRQGR SOXULHQQDOH YLQFRO®MIROHQT X FEW B LIWQ D @ ] DIDWHH @/MGEHE L W W D G0 HQ WTORWDILQD O L
, JRQGR FUHGLWL GL GXEELD HVLJLELOLWj LQ F FDSLWDOH

, $OWUL DFFDQWRQDPHQWL G HWWLWR\BL D FRIEQIDKWUB|QRQHU LV X
7LWROR 6SHVH LQ F FDSLWDOK LY BOLUGE DI DLRXEGWILFD , , , , ,

7LWROR 6SHVH SHU LQFUHPHMWE& QHWWR/ IGHW |RRGRQIOXWLHQQDOH YLQFRO[DWR
JRQGR SOXULHQQDOH YLQFRODWRGBBU SDUMMRMAL | LIGIDQY IDDVD GD HQWUDWH ILQpoOL
7LWROR 6SHVH SHU LQFUHPHQWR GLU DWWLYLWj ILQDQ]LD
63%$=, ),1$1=,$5, &('87,

(48,/,%5,2 ', %,/$1&,2 $, 6(16, '(// $57,8282 (**(/L
1$%&"' ()*+,/0

R ®» ©

I~

—

*

+ 4+ + 4+ + +

Rrlol — = ~[ -

*OL VSD]L ILQDQJLDUL DFTXLVIDWWR FHGEIX W Q DO D VY. HH QRO R @B U LY|R QKRVEGLS/ SR QZ BLIO/L PIH | JHR Y3DW HJI56R2 E( O D QFH.IR RHQ3 D W WERH @ O/ IDESLSIMLVE P VAL YIRO G HGQ W H U Q R
SDUHJJLR DO PRGHOOR 9$53$77, 1HXQORQPREHLGIIOMOWLI RBIBDRQPOLOH QDG ROMDOH. JRQVE SRVIKIE \LIE BWH WHR®HR GDID FBOIV IAKH VQA QWHQGH FHGHUH

$0 ILQH GL JDUDQWLUH XQ HWRALYRWM D SHHWW R FoH G HM® GLRG XEEE D FIDWIH] ILBL CRG\G FD 6 UGHER D/@] GIHVOD GIYEGIQ WX DQHRT X R WBLEGHAORO LIS S DR YD]LRQH B WG JXLW
UHQGLFRQWR

,IRQGL GL ULVHUYD H L IRQGDWISBFERQLOGRQHVERA G HWX\CLIPPMURH G/R D RPIL QR Y &IU QRA QHQD@ELDWL GDOOIDYDQ]R

/ HQWH g LQ HTXLOLEULR GUWHEIFRIDERF L B DO OMH QWU JGH@ O D GHOLFD G O \DRERAAHDQBQ JGIHO SUR V SH &RWRL WAL R$ VID O0Y Ry JSOLUH QW IU AXXLQqMUDLFERRHVWR GL FRQVHJIXL
SRVLWLYR FKH VRQR LQ HTXLOLEWRRSDH IS RHWXSHWD AR K Q@ @ MDXWBR SRVLWLYR ULFKLHVWR

3DJ GL
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,O0 SUHVHQWH DOOHJDWR ULJXIDUGD HSHUHFOBR¥ BOGID OVL YRORRIVMNDY URQH O
GHOOD WDEHOOD FRQWHQHQWHYERRMIADP HFOMDLO R EVLIHMXD [ YR Q@®HGULG BHILF
DOOHJDUH VHFRQGR TXDQWR WRLIREGO LSAR{ GID\OL R RHOD DW ELLFARID W ROGI MO
JHVWLRQH DUW F OHW W UM QHE3. PROQ MHRU WD IUIWF D W RF

% 7$%(//$ '(, 3$5$0(75, 2%,(77,9, 3(5 , RAOSW/BS&&(57$0(172 '(//$
&21',=,21( ", (17( 67587785%$/0(17( '(),&,7$5,2

&2081( "', %,921$% 3UR $[*
%DUUDUH OD |[FRQGL]LR
FKH ULFRUUH
3 ,QGLFDWRUH .QFLGHQ]D VSHWD QIRLSHUVYROSIODQR GLVD | o
GHELWR VX HQWUDWH FRUUHQWL PDJJLRUH|GHO '
3 ,QGLFDWRUH ,QFLGHQ]D GHJS)ULRLSQJ&MVVKGGJED_@&HE@WMJ%WR
GHILQLWLYH GL SDUWH FRUUHQWH PLQRUH GHO +
3 ,QGLFDWRUH $QWLFLSD]LEBRPH@WHX PD VRER FRBQWDEL |> @ 6L
3 ,QGLFDWRUH 6RVWHQLERDIMWRGHEIMA ILQDQ]LDUL @ 6L > ;
,QGLFDWRUH BRVWHQLELOLW,|QWHV DY DRJRLERLLHWW PH
3 GHOO HVHUFL]LR PDJJLRUH GHOOT BERLGRLT Y R
3 ,QGLFDWRUH 'HELWL ULFROQRVRUXWIHB OQDQ]LOWL >P|@ 6L >
3 > QGLFDWRUH '"HELWL LQ FRU,\(QFGIGFLDM/LR:LRI{R;/F'H%QWLR_
ULFRORVFLXWL H LQ FRUVR GL ILRDQ]LDPHOWR @ 2po5 L run® A8
/QGLFDWRUH FRQFHUQHQWH OfHIIH WL WD LAES [FQ WY RALD O HY FRY
3 GHOOH HQWUDWH PLQRUH GHO > LTS QR TR

*OL HQWL ORFDOL FKH SUHVHQWDQRHDVWRHGRIIOMD WHW,] ®HL FROQUWG L]LRC
SDUDPHWUR GHILFLWDULR V REWR \DW WAHQW X W EHIDRHIQW W IGHRORLW FRPPD

6XOO0D EDVH GHL SDUDPHWUL VXHQBUFDWQ 6 RQGWH RIQE DVFRIXWEX Up q Rt
GHILFLWDULH '
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3LDQR GHJOL LQGLFDWRUL GL ELODQFLR
%LODQFLR GL SUHYLVLRQH HVHWBBURYDWR LO

$00OHJDWR Q F

,OQGLFDWRUL DODOLWLFL FROFHUGHWMHMVIOD HFRPIRVILREROH GHEOUDBPP LD OWWRID§DRDWjGIHOMIDUH L GHELWIP ROIWRL HVHUFL]L

%,/$1&,2 ",

35(9,6,21( (6(58&,=, GDWL SHUFHQWXDOL

0,66,21, ( 352*5%00,

(6(5&,=,2

0(',% 75( 5(1',&217, 35(&('(L7, 2 ',

35(&216817,92 ',6321,%,/(
GDWL SHUFHQWXDOL

,QFLGHQ]D
OLVVLRQH 3UR
BUHYLVLR
VWDQJLDPHQ
SUHYLVLRQL

GL FXL LQF
UDPPPIUHYLV
RVWDQJLDPHQ|
R3 DORQ
PLVVMWRQADOH

L
ROL\/\/LRQH 3URJ

R
v v

DFLGHQID ] GL FXL LQFJGH@DSDFLW]
LRQH SURJUDPP® oHGLD )3[9SDIDPHQWEB

sHJIQL
?éﬁGLD b QWS&R 7TRWDOHSPRXDP F FAPS

’PsSHIQL  7TRWDOH
)39

OHGLD

3DJDP F UH

GL
D

LGXL

,PSHJIQL
UHVLGXL G

ILQLWLYL

OLVVLRQH 6

LVWLWX]LRQDO|

GL JHVWLR

Foviyd
L JHQ

HUDOL H

2UJDQL LVWLWX]LRQDOL

6HJUHWHULD JHQHUDOH

*HVWLRQH HFRQRPLFD
SURJUDPPD]JLRQH SURY

LQDQJLDULD
HGLWRUDW

*HVWLRQH GHOOH HQWUDWH WULEXWDULH H
VHUYL]L ILVFDOL
*HVWLRQH GHL EHQL GHPDQLDOL H
SDWULPRQLDOL
8IILFLR WHFQLFR
(OHILRQL H FRQVXOWD]LRQL SRSROOJUL
$QDJUDIH H VWDWR FLYIOH
$OWUL VHUYL]L JHQHUD®L
727%$/( OLVVLRQH 6HUYL]L LVWLWX]LRQDO|
DOL H GL JHVWLRQH
OLVVLRQH  *L| D
SIILFL JLXGL]LDUL
OLVVLRQH *LXVWL]JLD
OLVVLRQH 2
SXEEOLFR H V D
3ROL]LD ORFDOH H DPPLIQLVWUDWLY
727%/( OLVVLRQH 2UGLQH SXHEOLFR H
VLEXUH]]D
OLVVLRQH ,VWUX]JLAQH
H GLULWWR D XGLR
,VWUX]JLRQH SUHVFRODVIWLFD
$OWUL RUGLQL GL LVWUKJLRQH
6HUYL]L DXVLOLDUL DOJIYLVWUX]JLRQH
727%/( OLVVLRQH ,VWUX]LRQH H GLULWWH DOOR
VWXGLR
OLVVLRQH 7 H
YDORUL]]D]LRQ EHQL
H DWWLYLW] LboL
9DORUL]ID]JLRQH GHL EHRL GL LQWHUYHVVH

VWRULFR

VHWWRUH FXOWXUDOH

$WWLYLWj FXOWXUDOL H

LQWHUYHQ

L GLYHUVL

727%$/( OLVVLRQH 7XWHOD H
GHL EHQL H DWWLYLWj FXOWX

DORUL]ID]LH
DOL

QH

OLVVLRQH 3H

JLRYDQLOL

WHPSR OLEH

OLWLHKH

H

6SRUW H WHPSR OLEHUR

*LRYDQL

727%$/( OLVVLRQH 3ROLWLFKH
HWHPSR OLEHUR

JLRYDQLOL

VSRUW

OLVVLRQH 7

ULVPR

6YLOXSSR H OD YDORUL
WXULVPR

]DJLRQH GH

727$/( OLVVLRQH 7XULVPR
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3LDQR GHJOL LQGLFDWRUL GL ELODQFLR
%LODQFLR GL SUHYLVLRQH HVHWBBURYDWR LO
,OGLFDWRUL DODOLWLFL FROQFHUGHWHV IO HRPIRVILREOH SHROUDPPPLH) OWWRIDSDROW |GAHO®MIDUH L GHEHWIP POIWRL HVHUFL]L

D

$00OHJDWR Q F

% /$1&.2 ' 35(9,6,21( (6(5& =, GDWL SHUFHQWXDOL 0(.9 75( 5(1.&217, 35(&( (17, 2 "
- - = 35(&216817,92 ',6321,%,/(
0,66,21, ( 352*5%$00, (6(5&,=,2 (6(5&,=,2 (6(5&,=,2 GDWL SHUFHOWXDOL
"QFLGHQID] GL FXL LQFJGH@MDSDFLW] [GL GL FXL LQFUGHOQ]DFLGHOID | GL FXL LQF]] GL FXL LQFGH@DSDFLW]
0LV\/3LURHQ;|L§/ULF;QU$P3>933UHYLV RQBEDJDPHQW[ROLVVLRQH 3U“QDP)P3D9 3UHYLV LRQ;‘L3\>JE;QDP)P3D9 3UHYLV LD)"a"é’oHGLD y3lospiDPHQ@QWR
WDQJLDPHQWRUMWLVLRQ WD QI DPHQ WDQII DPHQ 7RWD[OH3[B®DP F FHR
VWDQILDPHQWR3 DOKQH )39SUHYLVL }La\;%ﬁ«%;g%gﬁbﬂ H%LLVDLPRH?. }La\;%ﬁ«%;g%lgd'b gss\’g'gia 3DJDP F UH
SUHYLVLRQL[PLVVMWROKDOH FRPSHWHQ]D W/ OH Q W/ OH OHGLD ,PSH
UHVLGX UHVLGXL G
OLVVLRQH  $YVHWW|R
GHO WHUULWRULR HG
HGLOL]LD DELWDWL|YD
S8UEDQLVWLFD H DVVHWWR GHO WHUULWRULR
(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH

HSLDQL GL HGLOL]LD H

RQRPLFR SH

SRODUH

HGLO

727%/( OLVVLRQH

$VVHWWR G
L]LD DELWDWLYD

HO WHUULW

RULR HG

OLVVLRQH 6YYLOXSS
VRVWHQLELOH H WXW
WHUULWRULR H
GHOO DPELHQWH

R
HOD GHO

7XWHOD YDORUL]]D]LRQ
DPELHQWDOH

H H UHFXSH

UR

GL
D
PS
LGXL
JQL
ILQLWLYL

SLILXWL

6HUYL]LR LGULFR LQWHJ]

UDWR

$UHH SURWHWWH SDUF
SURWHI]LRQH QDWXUDOL

L QDWXUDO
VWLFD H IRU

L

HVWDJLRQH

727$/( OLVVLRQH 6YLOXSSR MRVWHQLELOH H
WXWHOD GHO WHUULWRULR H §HOO DPELHDWH
OLVVLRQH 7TUDVSRUWL
H GLULWWR DQOD PRI ELOLW]j
$OWUH PRGDOLWj GL WUDVSRUWR
9LDELOLWj H LQIUDVWUYWWXUH VWUDGDOL
727%$/( OLVVLRQH 7UDVSRUWL H GLULWWR DOOD
PRELOLW]j
OLVVLRQH
6RFFRUVR FLUYLOH
6LVWHPD GL SURWHI]LRQH FLYLOH
727$/( OLVVLRQH 6RFFRUVR FLYLOH
OLVVLRQH lLuLwwL
VRFLDOL SROLWLFKH
VRFLDOL H IDIPLJOLD
,LQWHUYHQWL SHU OD GLIVDELOLWj
,QWHUYHQWL SHU L VRJJHWWL D ULVFKLR GL
HVFOXVLROH VRFLDOH
,LOQWHUYHQWL SHU OH IDPLJOLH

&RRSHUD]JLRQH H DVVRF

| DJLRQLVPR

6HUYL]LR QHFURVFRSLF

R H FLPLWHU|

LDOH

727$/( OLVVLRQH
VRFLDOL H IDPLJOLD

‘LuLwwtL v

RFLDOL SRO

LWLFKH

OLVVLRQH 6
HFRQRPLFR |H
FRPSHWLWL[LWj

LOXSYR

,QGXVWULD 30, H $UwlL]

LDQDWR

&RPPHUFLR UHWL GLVWULEXWLYH |WXWHOD
GHL FRQVXPDWRUL
727%$/( OLVVLRQH 6YLOXSSR HFRQRPLFR H
FRPSHWLWLYLWj
OLVVLRQH
$JULFROWXUD | SROLWLFKH
DJURDOLPHQWDUL H
SHVFD
6YLOXSSR GHO VHWWRUH DJULFROR|H GHO

VLVWHPD DJURDOLPHQ

DUH
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$00OHJDWR Q F
3LDQR GHJOL LQGLFDWRUL GL ELODQFLR
%LODQFLR GL SUHYLVLRQH HVHSBLRYDWR LO D
,OGLFDWRUL DODOLWLFL FRQFHU®GHQSML 95 FRPIRVILRROH GHEOUDPPP L) D\WWAIDIDRDWjGIHOMIDUH L GHEHLWIP OIW®RL HVHUFL]L
%,/$1&,2 ', 35(9,6,21( (6(5&,=, GDWL SHUFHQWXDOL 0(',$ 75( 5(1',&217, 35(&('(17, 2",
0,66,21, ( 352*5%$00, (6(5&,=,2

658 =2 6(58.=.2 35(&216817,92 ',6321,%,/(
" . GDWL SHUFHQWXDOL
QFLGHQID] GL FXL LQFUGHQIDSDFLW] [GL QFLGHOID [""GL FXL LQFUG

DARY 3UHYLV

OLVVLRQH 3URJ DPP:,DQ H?Jl?ﬂpéaHQQU]PDJ S F XL LQFLGH JP;&&HQQU]PDJ D)DG:)PSJFXL LQFLGH@][DSDFLW] cL
OLVVLRQH 3URJUDPPPIUHYLVIRQEDIDPHQWR Y 3UHYLVIR R 0HGLD )3losbiDPHEWRID
BUHYLVLRDVWDQ]LDPHQWRUMBOLVLRQ @Pq YLVLRIQW\wp o1l RPHOQ) YLVLRIQW\Wp o1l RPHOQ) ?éfSHJQL 7RWD[OH3BDP F FRPS
VWDQILDPHQWR3 DOKQH )39SUHYLVL W QILDPHQ R&W%%ﬁ%ﬁd’bﬂ% gLDPHQ R&W%%ﬁ%lé’d’b% 3?:9 HoLo FRWSGR 3DJDP F UHYLGXL
SUHYLVLRQL|PLVVMRQKDOH FRPSHWHQ]D 94HYLVLRQU PLVVY OH HYLVLRQU PLVVY oH{ LPSHJQL 7RWDOH OHGLD ,PSHJQL
UHVLGX )39 UHVLGXL GHILQLWLYL
727%$/( OLVVLRQH $JULFROWXUD SROLWL|JFKH
DJURDOLPHQWDUL H SHVFD

OLVVLRQH (QHUJLD|H
GLYHUVLILFD]JYRQH GHOOH

IRQWL HQHUJHWLFKH
JROWL HQHUJHWLFKH
727$/( OLVVLRQH (QHUJLD H

GLYHUVLILFD]LRQH GHOOH IRQWL HQHUJHWLFKH
OLVVLRQH YRQGL H
DFFDQWRQDHHQWL

JRQGR GL ULVHUYD
YRQGR FUHGLWL GL GXEELD HVLJLELPLW]

727%/( OLVVLRQH YRQGL H DHFDQWRQDPHQWL
OLVVLRQH "HELWR

SXEEOLFR

4XRWD LQWHUHVVL DPPRUWDPHQWR|PXWXL H
SUHVWLWL REEOLJD]JLRDUL

4XRWD FDSLWDOH DPPRYWDPHQWR AXWXL H
SUHVWLWL REEOLJD]JLREDUL

727$/( OLVVLRQH 'HELWR SXEEOLFER

OLVVLRQH
$QWLFLSD]LRQL
ILQDQ]LDUUH

5HVWLWX]LRQH DQWLFL$DJLRQH GL WHVRUHULD

727%$/( OLVVLRQH $SQWLFLSDJCRQL ILQDQJLDULH
OLVVLRQH 6lHUY L]
SHU FRQWR WHU]JL

6HUYL]L SHU FROWR WHUW]L H SDUWLWH GL JLUR
727$/( OLVVLRQH 6HUYL]L SHU FRQWR WHU]JL

/D PHGLD GHL WUH HVHUFL]LOB UFCAMIGRH QW U Hy ARLQN M IQWR YOL) G LYSRQYIEVRULR, Q@ SRVRLG L OH/ HFH] VEIGIW L PR MR @ IH G BWAL [ IR SSUHFRFGHEW HG HHIDL D F MRWWD MXQWH BRQ JOL DFFHU

VWLPDWL H OD PHGLD GHJOL LQFDW!L ¥RQ@ 10SR@FDNOLL GDWMWERB BRQVX @WGY.R WILH® Q Q DRV WR.QLX X H OIMW) HE LLHQIPWICAH BMR) D GBOAPW L FG I/ 16 GHFBQQXQWALYRD /H SRWWRQRRLH VSHF
LO '/JV D GHFRUUHUH GDO LQQGRRDWERDERYBDQ® @VHUFL]LR
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$0OOHIJDWR Q E
3LDQR GHJOL LQGLFDWRUL GL ELODQFLR
%LODQFLR GL SUHYLVLRQH HVHUBUJRYDWR LO DS
,OGLFDWRUL DQDOLWLFL FRQFH UMD WO WDODMRP $IROD]JEROBFEMW] GL ULVFRVVLRQH

&RPSRVL]LRQH GHOOH HQWUDWH GDWL|{SHUFHQWXDQ@ILVFRVVLRQH HBNUFHQM XI

7LWROR '"HQRPLQD]LRQH (VHUFLILR (VAUFLILR (VHUFLILR OHGLD DFFHUWDPHOWYLRQL PHGLD ULVFRYVLRQL QHL
7LSRORJLD 3UHYLVLRQL B3UHYLVLRQL B3UHYLVLRRPL QHL WUH HVHURNVHUFL]LR | WUH HVHUFL]Il SUHFHGHQWL
FRPSHWHQ]D| WRWSWWHQ]D| WRWHIOWHQ]D| WSRMWBBEHQWL OHGUBIYLVLRQLOHGLD DFFHUWDPHQWL
SUHYLVLRQL SUHYLVLRRQL SUHYLVLRQIZRWDOH DFFHUWBRMSHWHQ]DP QHL WUH HVHUFL]L
FRPSHWHQ|D FRPSHWHQ|D FRPSHWHQ|D QHL WUH HVHUFHYLGXL HMHURBWHRHGHQWL
SUHFHGHQWL

7,7212 (QWUDWH FRUUHOWL GL QBPXMIUDDWUEBXWDXDWIFROWUL

7LSRORJLD ,PSRVWH WDVVH H SURYHQOWL DVVLPLODWL

7LSRORJLD 7JULEXWL GHYROXRQRH IUHHYSEBIWILORO O

7TRWDOH 7,72/2 (QWUDWH FRUUMNQMVDL BR QQADWLEXDIV MWMOL HX W
SHUHTXDWLYD

7,72/2 7UDVIHULPHOWL FRUUHQWL

7LSRORJLD 7UDVIHULPHOWW FRIULBRQ VBX BHOSEFRHOLV

7RWDOH 7,72/2 7UDVIHULPHOWL FRUUHQWL

7,7212 (QWUDWH H[WUDWULEXWDULH

7LSRORJLD 9HQGLWD GL EHQG&HH MHRQW]L GDOWDYHOW LR QH GHL
EHQL

7LSRORJLD SURYHQWL GHWFRQ@WQWRO®ROKW DMSMIHWIMIRQH GHOOH
LUUHJRODULWj H GHJOL LOOHFLWL

7LSRORJLD ,QWHUHVVL DWWLYL

7LSRORJLD SLPERUVL H DOWUH HOWUDWH FRUUHQWL

7RWDOH 7,72/2 (QWUDWH H[WUDWULEXWDULH

7.72/2 (QOWUDWH LQ FROQWR FDSLWDOH

7LSRORJLD &ROQOWULEXWL DJOL LOYHVWLPHQWIL

7LSRORJLD $OoOwUL WUDVIHULPHOWL LQ FROWR FDSLWDO

7LSRORJLD (OWUDWH GD DWHHQDODUIRB H RALDEWHILL PO L

7LSRORJLD $OWUH HOWUDWH LQ FRQWR FDSLWDOH

7RWDOH 7,72/2 (QWUDWH LQ FROQWR FDSLWDOH

7,72/2 $FFHOQVLRQH 3UHVWLWL

7LSRORJLD $FFHQVLRQH PXWXL 04 DOV RLOX QDR WEPRQQH

7TRWDOH 7,72/2 $FFHOVLRQH 3UHVWLWL

7,7212 $OWLFLSD]JLRQL GD LVWLWXWR WHVRULHUH FDVVLHUH

7LSRORJLD $OWLFLSD]LRRIFOOVILHWHWXWR WHVRULHU

7TRWDOH 7,72/2 $QWLFLSD]LRQHUGIDFDWWLWXYXMWR WHVRUL

7,72/2 (QWUDWH SHU FROWR WHUJL H SDUWLWH GL JLUR

7LSRORJLD (QWUDWH SHU SDUWLWH GL JLUR

7LSRORJLD (QWUDWH SHU FROQWR WHU]JL

7RWDOH 7,72/2 (QWUDWH SHU FROWIRORHU]JL H SPpPUWLWH

727%/( (175%7(

/D PHGLD GHL WUH HVHUFL]LOS WHFMIGRHQW U H FUR.QNWXIQWIL YOLILG IL R SSRURLYEYLLOAR U DRFd B R \GUL H IVOI b FUDHUF R QI XIQWALIPYHRD & IR O0DL HBVBHWIF IG L W >SLUHF B G HRHMGHL D16 ®JO L
DFFHUWDPHQWL FRQ JOL DFFHUWDFPHRIWLGGEHHOL LQFWUNDWRG@ DOILVROQVEFILOL &DMWIPBWHFRQ\GXQW LPYHRGL DHWULH RYOH WR QUHXHO DU BLHIQEDDMH@WR L G
D VWLPH R VH GLVSRQLELOL DLGDUWLGILRFDBERGHXQWEXR RABFIW VSHFLD @GHFRKWHIBGRVWWDQR REGR G CHOMER QHORO GHHIVHUFL]LR
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$OO0OH

3LDQR GHJOL LQGLFDWRUL GL ELODQFLR

%LODQFLR GL SUHYLVLRQH HVHUBUJRYDWR LO

,OQGLFDWRUL VLOWHWLFL

DS

JDWR Q D

7,32/2*,% ,1',&%725(

"(),1,=,21¢(

9$/25( ,1',&%$725(
LQGLFDUH WDQWH/ RRARIDQHHT
FRQVLGHUDWL QHO ELODQF
GDWL SHUFHQWXDOL

HDE WL
LR GL SUHYL)

5LJLGLWj] VWUXWWXUDOH ELO

DOQFLR

,QFLGHQ]D VSHVH ULJLGH GL

\ADIY\DIY R Q BRI UVRQDWWRILQ VSHVD 6 DVDUR D D PUHIQMD W E

RPSBWGEGIDYL

GHELMWMXRHQWUDWH FRUUHQWL |GL ODYRUR GLSHQGHQWBVVLYL ,QWIHWRORL S5LPERUVYR SUHVWLWL 5$3
>SGF 8 )3@ HQWUDWD FRQFHUQHQWH LO ODFURPJIJUHIDWR )39 VSHVD
FRQFHUQHQWH LO ODFURDJJUHJDWR WH® ]DS&WMED WO PHQMWAYLR®LL FRPSH
GHOOH (QWUDWH

(QWUDWH FRUUHQWL

,QGLFDWRUH GL UHDOL]]D]LRPHGHD M BHHW D P HRGL G LP L W UWHF W] ILWSRIGHLE RMEMRANH BQ/\W LQHL WUH HVH

FRPSHWHQ]D FRQFHUQHQWL QB HDRRITHWHDRD BGHQWIULPL WUH WLWROL GHOOH (QWUDWH FRUUHQWL

,QGLFDWRUH GL UHDOL]]D]LR
FDV¥FBUUHQWH

FDVVD GHL SULPL WUH WLWROL GHOOH (QWUDWH FR

DHHGHD Q1 FDMWILL SURQL WIUH WLWRSIUHG HGIMQQIIDWH Q WIL \BUH HV H

UUHQWL

UFL]

. QGLFDWRUH GL UHDOL]]D]LR
FRPSHWHQ]D FRQFHUQHQWL d

DOHGHD @HF UMW D P HRQUL GIHL WUH HVHUFL]L SUHEKNWEH
H&R O HIDWHIFSSBREWRIGH. GL WULEXWL ( (QWUDWH
H[WUDWULEXWDULH FRBSW/OHQ) P HEHYLSGLPL WUH WL

WL SGF (

ROL GHOQ(

H (QWUDW,

H FRUUHQWL

QGLFDWRUH GL UHDOL]]D]LR
FDVFRQFHUQHQWL OH HQWUD

NOHGHED Q19 BMWLL QIHR QW UGL HVHUFL]L SUHAHEX@WL + S (
WERPSREIWHFLSD]LRQL GL WULEXWL ( (QWUDWH

F(

HIWUDWULEXWDULH 6 W BFQILLDPP WQW LWE W RDV.VEH®KDL

H (QWUDW

d FRUUHQW
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3LDQR GHJOL LQGLFDWRUL GL ELODQFLR
%LODQFLR GL SUHYLVLRQH HVHUBUJRYDWR LO

,OQGLFDWRUL VLOWHWLFL

DS

$00OHJIJDWR Q

7,32/2*,% ,1',&%725(

"(),1,=,21¢(

9$/25( ,1',&%$725(
LQGLFDUH WDQWH/ RRARIDQHHT
FRQVLGHUDWL QHO ELODQF

GDWL SHUFHQWXDOL

6SHVH GL SHUVRQDOH

,QFLGHQ]D VSHVD SHUVRQDO
,QGLFDWRUH GL HTXLOLEULR

H 6WKID@| D DASHQMWLFEU FROWHWHQ]D ODFUBDJJUHJM@WR)
HBRQRDPN B RF RIGFHQUIOBQYMRH LO 0DSHRD JHRIGIB B W®ERH Q W H)
ODFURDJJUHJDWR

6WDQ]LDPHQWL FRPSHWHQ]D 6SHVD FRU GHQWHK ZWR
FRQFHUQHQWH LO ODFURDJJUHJDWR QDJF3ORDIBNWVIDIH

B 9
3D

,5$3 >S(

'( FRUUHQW
RRFHUQHOQ

b F

)39

"QFLGHQ]D GHO VDODULR DFH
LQFHQWUYDSHWWR DO WRWD(
VSHVD GL SHUVRQDOH
,QGLFD LO SHVR GHOOH FRPS
FRQWUDWWD]LRQH GHFHQWU [
WRWDOHGXHIWL GD ODYRUR

HYGRULR HG LQGHQQLWQ YL DIDAV B H LRRAPGD O
HQSHMNOUPLQDWR H GHWHUPLQDWR SBWUDRUGLQD
SHUVRQDOH D WHPSR LQGHWHUPLQOWR. W DG FRWHUPULQ

ROPHFYWP DYHSPRWR L ob )39 GL HQWUDWDHRBR@MRHUQHQ

PWHPEHBBIFBRMIP YRV SHWSH DO , 3 FR QFH G Q HQ
ODFURDJJUHJDWR Y39 VSHVD FRQFHUQHQWH LO {

HD WHPSR
JLR DO
HDQWRH LB 9
WH LO 0DFU
WVHU D O
DFURDJJUH

LQ
RDJ

JDWR

,QFLGHQ]D GHOOD VSHVD GL
FRQ IRUPRQGALUDWWR IOHVVLE
,QGLFD FRPH JOL HQWL VRGG
HVLIHQUH\WGRUVH XPDQH PL[D

DOWHUQDWLYBLFRQAWUGNW VEXNEGIB RDORBIIIUHIDWR

GLSHQGHQWH R PHOQ®RLUQLDIY®K
IOHVVLELOH

SEWDELDPHMQWL GL FRPSHWHQ]D SGJHS8 S6&F &RQ
LOBYRUR IOHVVLELOH /68 /OWRQR D PMWW L GLOFR P S H
L VO D RRROH JSWIR B WIRH 5HGGLWL GL ODYRUR
NGIRSABHPAWH  SGF 8 ,5%$B R Q F3BU Q3! G WL IMD
+ )39 LQ HQWUDWDHBR®WRHUQHQ
YyRIRUPH

VXOHQ
HQ]D

H LO ODFU

RDJJ

6SHVD GL SHUVRQDOH SURFD
HTXLOLEULR GLPHQVLRQDOH

SAWDHQ | LDPLHFOWIRGH BRPSHWHQ]D ODFURDJJUH@DMW)R 9

LHQ WBIDR FRQARBIQIHR WH LO 0DSHRD RRIGRBURH QW 1
ODFURDJJUHJDWR SRSRIDIRRQHL BB VLB QW HH Q
GHOO HVHUFL]LR GL UIGHVSREDENPO R M8 FRIHQQDLR
GLVSRQLELOH

5$3 >SC
kso)
QDLR
GHOO XOW,

LPR DQQR

(VWHUQODOL]]D]JLRQH GHL VHUYL]L

,QGLFDWRUH GL HVYWHUQDOL]

IDJLRQH GHLPARPBHWHQ]D SWPG@ILDPHQWHU RRQ® SHH
SGF 8 7UDVIHULPH® %W HAMVRHU BRIQW WU RO O D W H
8 7UDVIHULPHQMIWARU URRWHVE SDUWHFL
UHODWLYR )39 GL WMSE @PLDRHRQWDIOEL FRPSHWHQ]D V3§

MLER

SGF
5D WH DO
HVH 7LWR(

)39

DHWWR GH(Q
R, DO QH

WR GHO

D

HDE WL
LR GL SUHYL)
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3LDQR GHJOL LQGLFDWRUL GL ELODQFLR
%LODQFLR GL SUHYLVLRQH HVHUBUJRYDWR LO

,OQGLFDWRUL VLOWHWLFL

DS
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LQGLFDUH WDQWH/ RRARIDQHHT
FRQVLGHUDWL QHO ELODQF

GDWL SHUFHQWXDOL

,LOWHUHVVL SDVVLYL

 QFLGHQ]D GHJOL LQWHUHV V]
FRUUHGBWLOH FRVWLWXLVFRQ
FRSHUWXUD

/DN | LYDLP QO HGH QVRPBWW HQ]D ODFURD 1 YAMID QWM P |
RFRP SRYWE]BLSULPL WUH WLWROL (QWUDWH FRUUH

QWQWEUHV
D W L

VL SD

,QFLGHQ]D GHJOL LQWHUHVV
WRW-IHIB®L LQWHUHVVL SDVVL

[ 6W\XEDQ@ H DIPGIV@ MFLL G ]ER@ BERAX B QD OPKH LBWQRSLDQR GH
VLQWHUHVVL SDVVLYL VX DQWWDSDRRAQ I GIHFRPH
ODFURDJJUHJDWR ,QWHUHVVL SDVVLYL

L FRQWL Il
WWB Q] D

QFLGHQ]D GHJOL LOQWHUHV V]
LOWHUHVVL SDVVLYL

[ 63\LDRR UDPWXQQV WV BW FRR SIHVBQ D QOPRH LBWQRSLDQR GH
,QWHUHVVL GL PRUD 6WDQ]LDPHRDVLU WGHJIBRRS HW H
SDVVLYL

L FRQWL Il
DWHUHV VL

LOYHVWLPHOWL

QFLGHQ]D LQYHVWLPHQWL V
FRQMIRSLWDOH

K7TRMNHD/DOHFRW D G RIWR HQMWR GL FRPSHWH QD Q@M WRRB DID)
7RWDOH VWDQ]JLDPHQWR GL FRPYISWWYR DOWYMMW R

IMOUD W) 39

FHIO )BEHOD

,QYHVWLPHQWL GLUHWWL SU
,QGLFDWRUH GL HTXLOLEULK
DVVROXWR

REWBOWMDPHQWL GL FRPSHWHQ]D S H UWILLPFHIRMWLL) O R DBV
R BPXAOAN R G- OMHUY) H 8 b RO Q HIW WHRQ B M DG BIQOVTHN IDYCR
GHOO HVHUFL]LR GL UIGHVUSREDENRP R M8 FRIHQQDLR
GLVSRQLELOH

VR QYH

Y3 9 H QSRIBLRR]
GHOO XOW,

4

LPR DQQR

&RQWULEXWL DJOL LQYHVWLHE

PEYWQ]EDRADBUWGEL FRPSHWHQ]D 0D F UFROQ YHNWIDWR Q

V & FO@WQHLE ¥

\WRRL D

,QGLFDWRUH GL HTXLOLEULR| GHPHOYRQRWHVR L3P v BRREQP O HRQ@HLEHOHOCGOI GWHUBD]LR GL ULIHYLPHQWR R
DVVROXWR VH QRQ GLVSRQLELOGH®® XPWHORM@ERQR GLVSRQLELPH
,QYHVWLPHQWL FRPSOHVVLYL BRARBOBLWWDQ]J]LDPHQWL GL FRPSHWHQ Y $WUPHFWR|/DUVMHIDW L
,QGLFDWRUH GL HTXLOLEULR © R VH FPFD & HVIVR Y®LO Wik UHQYH VWV L P HERQLW DICE RW IV W ROG H L
DVVROXWR UHODWLYL )39 SRSROD]JLRQH UHVLGHQWH
DO f JHQQDLR GHOO HVHUFL]LEBLESRQLEUDBIOOWR I VH QRQ
GHOO XOWLPR DQQR GLVSRQLELOH
4XRWD LQYHVWLPHQWL FRPSDHMYVIYQHI FRUQHO@WH GDFRPSHWHQ]D|D 6 WPQORDDBPHRWIWRL FRPSHWHQ
ULVSDRERULBHQWH ,QYHVWLPHQWL ILVVL ORUGIDRURDIXIMNRVER WHEBRBMMULEXWL PJOL
LQYHVWLPHQWL
4XRWD LQYHVWLPHQWL FRPSQOENUGRLSIRQDWILYRWELGTIR® SHW H Q |®OW®DH(P IOMHP B RBSMH BMHHQIIDQ DQ LD UL H
VDOSRVLWLYR GHOOH SDUWLWH DEQRQPUNWHLI®D WR ,QYHVWLPRGQ@WHUUWWQLL O RWIGAU iR MIFTXHMW R
&RQWULEXWL DJOL LQYHVWLPHQWL
4XRWD LQYHVWLPHQWL FRPSOEWDQYLDRPRAQW]LLOCWIFEBHSHWHQ]D UHWWROWVYHBFFHMVLIRQH GL S
GHELWR $QWLFLSD]LRQL &DWHIRULDUHVWLVEE DHQNILRIQMR GL HVFXVVLRQH GL
JDUDQI]LH $FFHQVLROIQEUIRJUBMWRIQW L 63D Q]LDPHQWL GL FRPSHWHQ]D
ODFURDJJUHJOWRVWLPHQWL ILVVL ORUGL H DRMHJIDAMR GL WHU[UHQL ODHURDJJ

&RQWULEXWL DJOL LQYHVWLPHQWL

D

HDE WL
LR GL SUHYL)



&2081( "', %,921% 3URY $*

3LDQR GHJOL LQGLFDWRUL GL ELODQFLR
%LODQFLR GL SUHYLVLRQH HVHUBUJRYDWR LO

,OQGLFDWRUL VLOWHWLFL

DS
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LQGLFDUH WDQWH/ RRARIDQHHT
FRQVLGHUDWL QHO ELODQF
GDWL SHUFHQWXDOL

"HELWL QRQ ILQDQ]LDUL

,QGLFDWRUH GL VPDOWLPHQWR GHELWGFFPNNDFLODGURDJIBWBHDIDWRPHQWRTXLVWR

L, QYHVWLPHQWL ILVVL ORUGLWD Q FLTD{ R/ @S GALOV
UHVLGXL DO QHWWR GHL UHODWSNTXL3\OW BDGIU E B QLU K
L, OQYHVWLPHQWL ILVVLWHULUGIOH DFTXLVWR GL

5L EHQL H

DUHJH Q L
| ADHALLY L] L

HUYL]L

QGLFDWRUH GL VPDOWLPHQ
DPPLQLVWUD]LRQL SXEEOLFK

VERW®EHDE L VR HYQRNJR/ IS 1D © DAUMD > 7 U D V I H UJLLFRFOQWALX E R O U FHIKH
H 8 7UDVIHULPHQWL GL WULEXRMIGL8 SHUH T
8 &RQWULEXWL DJOLLIQLWHWIDL B R QW 5 YOE
8
$OWUL WUDVIHULPHQWL LQ FRQWR FDSLWDOH 8
8 8 @ VWDQJERPSOWHQID H UH
GHL UHODWLYL )39 GHL >7UDVIHUDRPLHRIM L3RKE B O HRK\H
7UDVIHULPHQWL GL WULEXRMIGI8 SHUH]
&RQWULEXWL DJOL QDWW VY DVJILARHQWSLX B |
$OWUL WUDVIHULPHBWL LQ FRQWR FD
8 8 @

00 00 0 0

WL D $PPLQ
[ XDWLYL
EPRFKH

VLGXL DO
| D $PPLQL
XDWLYL
EPLPALK H
SLWDOH

LVWUD

QHWWR

"HELWL ILQDQ]LDUL

QFLGHQ]D HVWLQ]LRQL GHEL

WL ILQDQIJLPNIZLWROR GRWODNSFRWPBEHWHRLWR GD I
GHOO HVHUFL]JLR SUHFHGHQWH

[QDQJLDPH

DPWR DO

6RVWHQLELOLWj GHELWL ILQ

PQJLDUL Q]D >6WDQWBBHQWL SOV PRPIBH W HQ W H

GHOOD VSHVD = >(QWUDWH FDWRQRWILEXWL DJOL LQ
GLUHWWDPHQWH. BERUWMR) GWL BOHVWLWL GD DPPLQL
7UDVIHULFRQWR E@SLWDOH SHU DVVXQ]LRJQR @ GM
GDPPLQLVWUD]JLRQL SXEEOLFKH ( QWIERQWR FDB
SDUWH GL DPPLQLVWUD]LRQL SXEIE G HEKKY B HEH 6 D QIFR

@ 6WDOQJREBH@WD]D WLWROL H GH

8 ,QWHUHVVL SHU DQ8WLFLSD]LRQ@ SUHWWOW L

UHVVL GL

YHVWLPHQ
VWUDJLRQL
EDWWBHOQ(Q
/. VW@ R HG D
FOLMD N\ Q Bl ]
OOH HQWU

VL

LRQH
DWH

SXEEOLFKH
DPPLQLVWUD

,QGHELWDPHQWR SURFDSLWH

LQ YDOGDB|DUVNRQWWRROO 'HELWRBRIROD]LRQH UHV
DO f JHQQDLR GHOO HVHUFL]LELFSRQLIEIDBIQDWR R

LGHQWH
VH QRQ

GHOO XOWLPR DQQR GLVSRQLELOH

$0O0OHJDWR Q D

HDE WL
LR GL SUHYL)
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SLDQR GHJOL LQGLFDWRUL GL ELODQFL
%LODQFLR GL SUHYLVLRQH HVHUBUJRYDWR LO
,OQGLFDWRUL VLOWHWLFL

R
DS
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LQGLFDUH WDQWH RR®& RXDQHH Y XLIE W]IL

FRQVLGHUDWL QHO ELODQFJLR GL SUHYL

GDWL SHUFHQWXDOL

&RPSRVL]LRQH DYDQ]JR GL DPPLQLVWUVB]JWRLIHRS BN KIQGHRQ®HIO O H

QFLGHQ]D TXRWD OLEHUD GL $OPRWD G RENWMHIDWH SDUWH FRUUHQW GIEPHPQQ (DAMDWOR_LBQHVXQWR [$YDQ]R

QHOO DYWDKVRQWR SUHVXQWR

 QFLGHQ]D TXRWD OLEHUD LQ #XRDBEL VWD B HUPHIOW® FRWRRF D S L W DJGRHGERFOL@ IDWWD QDRLRQHYV X QWR BY D Q

SUHVXQWR SUHVXQWR

QFLGHQ]D TXRWD DFFDQW R Q|D/W R VQDI O6 FIDYDMRRDWD GHOO DYDQ]RUDJHBRBWR@NB|IQJR GL DPPLQLVW

SUHVXQWR

_,QFLGHQ]D TXRWD YLOFRODW[D 0HOQ @RI W 5 GHIOXOD I/RD Q4 R RRAUM VX QB B HIWXOWMMR GIL DPPLOLVWUD]JLRQH

'LVDYDOQJR GL DPPLQLVWUD]LRQH ISR ISUXFEWE& HGHMDO HVHUFL]

4XRWD GLVDYDQ]R FKH VL SURNYMOMDGR LYEDQWWR LQ VSHVD GHROW BEDGDRIRYBGQISFUHYLVLRQH

QHOO HVHUFLI]LR DPPLQLVWUD]LRQH GL FXL DO OXDWEW H WBODOVEIMORO GIO OHIJDWR Y LJ
DPPLQLVWUD]LRQH SUHVXQWR

BRVWHQLELOLW] SDWULPRQL D) @RWIHIH GIMODYOIQRR GL DPPLQLV W GHQ R QMG M BB @O B 0B W W H U D

SUHVXQWR ULVXOWDWR GL DPPLQLVWUD]LRQHVBWRVXQWR 3PWULPRQLR

BRVWHQLELOLW] GLVDYDQJR ) FDYRGRRANGO LWAMR ALQL\RS HV'D VA@H O EHVOWQ@]MY BMROSUHYILVLRQH | &RPS
GHOOH HQWUDWH

YROGR SOXULHQQDOH YLOQFRODWR

S8WLOL]JR GHO )39 YRQGR SO XU LH QIQPmIL WID@AR D\DFNJME IWRIKYEHIRY QMKIRIWADD G|H O
GHO IRQGR SOXULHQQDOH YLEVWRBODW K WR®LF B W\D LQIDOV B RIUG/ R
GHOO HVHUFL]LR H UL\QXYAAHVI IDYJIOL HROEGRLSOXULHQJQDOH YLQHRODWR

FRUUHQWH H FDSH\QDNUDWDFOH® ERAIQFLR

LO )39 WRWDOH GHOOH FRORQQH D H F

3HU LO )39 ULIHULUVL DL YDOREJLLO[DIQSBRJIR-NG]_WLLRQIHIO:CRQE)IGJLHQBW\T?I-GHO

SDUWLWH GL JLUR H FROWR W

HUJL

,QFLGHQ]D SDUWLWH GL JLUR

7RWDOH VWDQ]LDPHQWL SULPL WUH WLWROL GHOOH HQWUDWH
DO QHWWR GHOOH RSHUD]LRQD D IFID\DVWUG ¥ DQFAROD W

H PRGIWWRND 8 1 D ALHQ WQ WELDMRP S HARMQ | D $mwmmwmwr SHU FRQWR WHU]JL

VWLRQH GHO

,QFLGHQ]D SDUWLWH GL JLUR

7RWDOH VWDQ]LDPHQWL GL FRPSHMPHQ]D GHO WLWRPR , GHOOD

VHU]L

VS

H FR QMWD QH D RLHIQQV K VGFIL WR P S HVRAVD] O 15 1S D BW EMMAR SEU FRQWR

DO QHWWR GHOOH RSHUD]JLRQD D IFID\DVUG ¥ DYFAROD W

VWLRQH GHO
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$0O0OHJDWR Q D
3LDQR GHJOL LQGLFDWRUL GL ELODQFLR

%LODQFLR GL SUHYLVLRQH HVHUBUJRYDWR LO DS
,OGLFDWRUL VLOQWHWLFL
9%/25( ,1',&$725(
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LQGLFDUH WDQWH RR®& RXDQHH Y XLIE W]IL
FRQVLGHUDWL QHO ELODQFJLR GL SUHYL
GDWL SHUFHQWXDOL
|

,O0 3DWULPRQLR QHWWR g SDUL D®@W@®&DSHWILR B R LID O3H 6 DVXQ WR PARIAMBIRFD IDEHVOW R , Q HIDWR. GR 3D WG L\FIDIVOFOWDD FREOS DMHEDD R IR L 19
QHWWR QHJDWLYR / LQGLFDWRUH qVIDONYRRIIW RO SWWY L FIKHH GKOEDQ) RIRH §IMDWIHREQ B DAKR DB OHDOWDE R U D QHRQIV IG 10 RABINGHRIGIRO®DIS! V S H FIOD.0 L
FKH DGRWWDQR LO '/JV GO L FRIQIJOR SROWILERH LQIHULRIRH @ LQ G LFDWRGWL G ODERWHDUH GDO

,O GHELWR GL ILQDQ]JLDPHQWR ogXeWwlP P ¢wDh WHRWS\CHUWDL P RHO G HF S DWARVULH R & D\DEFRQUIDBLR HD 5D QWI1WH HKXPDWL FKHVRODYREOB®E USHHUF L S

VSHULPHQWD]LRQH FKH OR HODERUDQRWLGBRRDOHWGHGDKW $XWRQRPUNHVVSHFLDOROFKH HGRWWH@WRLLORFDDQ | A B DR SRS RO D QLVRL
HODERUDQR O LQGLFDWRUH D GHFRUUHUH GDO

,QGLFDWRUH GD HODERUDUH VRORDVHD O E IYRFGF (RS GQ OSD 6 ® HV DRVRE lg MARIDQYIVYRU D,J@ RELV Y BRUR DO OLRRSBHWA MGIMERU ¥ RRH) H
GHOO LQGLFDWRUH QRQ VL FRGULEXUDQO GUWDRFRQRR WHERRBFR GHO '/JV

/D PHGLD GHL WUH HVHUFL]L SUHPHGHQW E RQ Y K (MWILYWD DISIULR XDWL R LQGHDOR &0 WIDRLFBRQVESSLRY DR RREN W LG G LHE HHFRIQRX QW
SURYYLVRULR g SRVVLELOH 1D U HVX.Q WU LYRH@MRODH VEHDWL]GR SUHFRGHQWH

3HU JOL HQWL FKH QRQ VRQR UUHOWQWW]L RGID RHHWOLRGRVEVWISWXLWHDWD 8HGLD FRID WQLVIFFLUMLDRY ¥GWE IY\RS R\DR ' BWQ W XE U H OHDF R

PHGLD WULHQQDOH FRQ TXHOODIHUH@BDWR C3WWQ VWLPLDWLUK QWH GR VSRQLEQWOL GRFPOHFRIQPERW \WBW R QROP I/ BD/NGHHR.DWH UK 8 O
HODERUDQR O LQGLFDWRUH D GHFRUUHUH GDO

'D FRPSLODUH VROR VH OD YRFHLR GRQ6HMMGHQM M R OD O LVIXWND WRSRLY DWPYR IRV WDDILRQH SUHVXQWR g

/D TXRWD OLEHUD GL SDUWH FRUVWQWH KBGO0 JUNXOGVDR K S D LLLP BHDEIMW R RIF HD(O UE ISRIVQVWLLR DG Q HSQUG! DY RVQID | L, R QUH. 8 DEWD@AMR RGY. DP
OHWWHUD $ ULSRUWDWD QHOOLBUDRGHDWR D DO ELODQFLR GL SUHY

/ID TXRWD OLEHUD LQ F FDSLW DWUDGIHROQUY LY XIWOIMRR GIL SIDRAL DOWVWRYRFBO BELOSRQWDRV B LQSH DY D WMRIDY L RQ K ISVUHOAMXMNWRWGLS D BIR LODQ O
ULSRUWDWD QHO SUHGHWWR DOOHJDWR D

/ID TXRWD DFFDQWRQDWD GHO ULMUWKIOWKWHR GLSDRRLDOOW UDRER Q% EILSORWWFDR G5 IQ ISOE YOLVQ R QW RODU BDUXIOWOQWR & 1S DPIP IDQO.O DV DB
ULSRUWDWD QHO SUHGHWWR DOOHJDWR D

/D TXRWD YLQFRODWD GHO ULVXOWWR R| GD WLP BIOTLD/ W BB H.RQUL S R (PP ®HC O HAOHRDWR ,D DLW XEQ W\ R/ R} G D WLP BIOGDLDY \D U V| WRIQ B
ULSRUWDWD QHO SUHGHWWR DOOHJDWR D

,QGLFDUH DO QXPHUDWRUH VROR BDWLXRMDD GIHIDO O @ B © HID/P XIQDV B VER Q M HWAFIOPHGHW H HOD O GHQ\RP L RIDQ /D GHK BWQ HID®D HY B UFL]LR







































































































































