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FRP HHUDYDP R CEMYDM CFHIER JQUQMYHQIYID] RRP TXQAL DVAKHP RSIHR TXQALP LVFXR \H
DYHMSRLQHHAYY @] RRP DWH @ DYHHGAMBQH AWM L GRAXP HQVGHI @ DEBbI DVDOHIEFRQR @
FXL SUHCH L @DWH FKH FHR GLHSRUHDYIGR \RREHD P DID MQML SHIMADH\S] (R 0D
QEDMR

' IFHYR FKH Gf DYV | RQEP HQID VX FXL DQALP R D SURSRUH DO&RMIAR &RP XD
OPR IRH OSSRV IRH G-OUWHIEARQR GHYRIR SOWVH XD \BEHID UDWXQAYD FKH SUIRYR D
HSRYLFKHq GDBIDR$

$@IDR  SDUP R G TXD SHIEIH XD WISSHHRE LRH G-OUNXEBR G HHA] IRR G-D
UNXGRR GCP P LQWAE] IRH $ WIDYHYIR @ JHMRH RGQDUD FKH GHOQRUAR FDWR \SHALLLFR SO
Q@ODSHIR UHDYR DI FOWD TXQE XD U RDUNY FHWLIFDE GHID JHMRHGH WG TXQAMD
GHI GVPXAWMRH FKH GHL SDICP HQIVGHL WMGKL H DQRKH GHID DMV G- SDICP HQR + UNFRWMRCH
GHIB HQADM KD JHHIDR XQD HIXLYDB D TXQE- XD QRQGH LRMIUD SUREGP DIFD UHIMYD DOITGR
Q_FDWD FKH g P DQMR FRWIQAM UNSHWR DOSUP RIHJIDR+  GRHP BIH @ WIRDUAV Mg DYX\D
DQFKH GHID JHMRH GHL MG FKHVRGR WBIASDE DIVSRL GHID SO VRWR H WM HIMYSHUTXOQR
WIXOLED @ JHANRH SOUHIIDE DMDYHYR LOI RIER SOUHIDB! YIGRRDMR D G TXRM RB@UH FKH
A TRP QMNP HV TXQE. P LD HWR SHUGRBQ@UR FKH\RR JO VDNP HQVH L IGFRD A

DBXGH\SHHUSRWUMQD  FRPHSHUJQIQMAP HQVNARWH  PLOHXR &lz KDJHHDR
TXHXR FRP SBMR G DYV HARQRP LEKH | LQDQ LDUH SHIKp @ QRAD FRQBELDV g XQ P IR WD @
FDAD H OHFRGRP LED KD FRP SRR XQ DD R G PP LQW] IRH G HUR 4 XHIR

DYDY R G [P P LQWAE) LRH g WEAR JHAYR H g WEAR LP SRR FRQ DBXQ FUMML SHUFRQHNAL G
UHD) LRQOUAL LQ P DQH.D SURQI FRQ J@ HYHIVFKH KR AMIR SUP D FAKH TXQAL\RGR ®1 QLI LFRYV FKH
SRARR LOMYHIUH SHTXORR WIXOLED O UNFRMRQ. GH. FUEWFRP P HADD H TAQA. GALPR
\RQR WBAVCAFDQRDMBRYHGH) RIGR&UHAWR A XERD( MILEMN P DTXLP LU HVRARIGHIUH
FKH GHOFRQMIJIR FRP H SURYIVIR GDIEBY \BEHTB  CEELCP R UMVSDUP LDR UNGHIWR DICFFDQREP HOR

G 0QQ SURHEHNSHU® P DQI HAD U RDUAY G QLGFDWLHGH SDICP HQIV TX.QAq WD UCRIR
TXHWR DFFDQREP HOR FKH QP RWD XD FRUMND JHIRGH $ EELCP R ARP XQTXH LOHIMR FRP H DR



LQAFDR GH_ SUGASL FRQBELD H \XJJHIME AL BYIVRUL H GDOSUHRHEHOM FROILIR  YDOMBR DMDYHIR
OAURDL] | O IRHGH. GIDD DIFKHXQI RIER ARQMY LRV SHUSRMY LDD\RFFRP EH] HRHIOERLP R
IQHIR $ EELDP R DJFKH DAFDQRCDR LQ | RUP H YOUH FKH YRL YHEHM QHI@ DEBI DMKFFHMYL. FKH
FHAKHZ A SRHMYLAD D0 AUD  PLIRY G HXUR SHUJDDOMH TXHID MEXW ] DR TXHID
DAYV G P RARIDIJLR 1Q SXQMRDAILAL FKH SRMY LDB HIM SRUHEEHR HWHIH SUREGP DIV SHJ
QUL @ FHW ] D G M RIQL WER G [P SUMMR 3RL CERCPR WGFRDR FRPH g REEQIR @
YRR B UMRYH UMRYH BI DM CL DV HIP OV RYLG FKH DYUDQER @ WA AR LRGHHQAR LOI LCH
PDIJIR AKH XD SO g BT YLGFRDWY [Q DIWAD Q. FHWLFT) IRH GHID FRUMMD DSSIA) IRH
GHOMM] | RGHIIWRYHWDHAMAD =+ 3R.CEAP RIQHAR Hg XQYIGFR®R GHIY QM
XDSOWA PLOHURFROXQSOR @[ LIRQ A<H P HIMIGR DMWY LRGH FKH P HIMIGR Wl GWIRCH
/ DSUP Dq UHIDAYD D XQ LQMYHQR LQ DQP R G- HHJ LRH SHUL SXEETA. HHA] L GOFDRH XQFR
GHORFXS IRHGHIR\S] R TXQA.GL7KHRU SOUDAD  PLOOHAR HXQLOMYHIR G
P LOYHXUR LQCEEDAP HQR\BULID7$ 5, TXQA.q XQLQMYHIR Q_FD® LH] | 0 LRQHGHIBIVBI | HSHUGH
X\ HGHSUYDIVHGHIBILP SUAH $ OMP LGHA. TXHWMDFFDQREP HOMARP SBAMYL QMKDG-AMR
DAKH Q. GHXDUH EXRD SO GHTIDYDG R D LOQYHIMP HOIV SHIKp L FUMIL G X\ | R GHOIDYDG R
QRQ YRUH. HWHIH WRSSR SHIDOM SHIRKp SR QHID &RP P MIRCH 7 HFQFD CERLLP R WIOSSDR 1Q
DSSUR RQGP HQR TXHWYGDIY P D O} | R GHIIDYDG R LQ X\ | R SHIFRUR HLQYHWIP HQIVAL YHH
LP SHIQUH XD \RP P D @ RWH XQ P LARH GAAMD D LOMYH UHIMYL DI P DM LRH G-D
SDMPRQR DJ@ LOMYHQI UHDAYL DIHAHRX LIRH @ @YRIL WX [P SIDQIV\SRWYL XQ LOWHPH G
IOMYHON FKH SR YHIHM GHODMIDR $ SHJ @H TDHD AR GHIDMAY G
P DQAMY LRH H @ JHARGH G-DSDAP RIR FKH FIKD FROMIGAMMIR @0 LQ DYDY L SHIKp LO
SDMP RJR YD FXDR H P DQAMMR H TXQE. PRI DAYV H P RV LQMYHQI DFH 1Q YR
RAQUD FRP HYH3MMQ-OEMEAR VRGR WIMVGHXDIVDED P DOAMY LRHH DED JHMRHG-D
SDMP RQR $ OCHR A VAR TXHAR @ SURSRWD g A FRP XQNXH P DOMZHIH XQ DYDY R GEHR SHJ
XCRUR L G LR SHUHP HIHY HHSHUJ@HTXOEW G BMCAR AKHVIY XQRGH.SUIRWP LIP SHIQ.
G-O&RUIIR Q- YOOMY LRH @ P VAL LRGH FRQIMXD GHEIDQE™P HAR GL FRQY XD AAVSRQEONV G-
DOJRSHRWH  PLODHAR

/ DEBIDR \KFPHALYR FKH SURHR P D FKH YL WLFFRQIR. UWIXOUED L | RQIVOFFDQRDAY 4 XHXY
W XDLER XD FRSHWMUD FRP H D LQAAT] IRH GHOGHRUAR GHL SRIMY LD UNAKL GJ DIVDETH J DD H
IGHXWRIH FRAHWH SHUL IHXGH FXL QR CEELLP R FRAHAR @ [ LGHXWWMRGH LP SRADIM QHIRAEH
GL  PL®HWR 8D JHRH H XD SIRIUP P [J LRH DMD/HIR LQMYHV G P DQOWMY LRH
AFOD A PLOHWR XD ISRML A P DIJIRH WD HIP HQR UNRYH LQ FDR G GHHALY SHU
TXOQR W XOUED L WDV HIP HOMDIXQRHWLUD | 1XP L. LOMYHMWHP HIHY (DR GI DADGH-P HIHJ D
HHJHINFD FKH AL W DABCDI ADQER KGR LQWH I DFH \RGR LQMYHQIVSXQXDDR M. FXL DQEWHP R D



1P SHIQUA. GH. SURMP L P R DY)\ DFKH Gl @HH A LQAUJ | R WXDUDR P LD HXR SHUGH
IPLUAH P LODHUR SHIGI P SUAH H P DIJLIR L FRUWHHJIHIA SHUTXOQR WXOUED @ JHMRH
GHQ@ [P P RAM SOUP RIDD SHJODP HOR GH FOGRQ. HHJHIAL AKH VL \VRGR DV HIMY DED CRID
SOWASDI $ EACP R DOFKH DAFDQRCDR LQ SURSRWE XQ | RIER GI DR DID ATXA] LRGH G XD GHbY
\RAH FKHLQ @MY IRH AHID UM G-ORMR * $3 AKHVRQR P LOHXR HIOERLP RIQICH
CFADQACDR Az FKH SHUGIJH YLHH UFKIEWR. FKH W XOUED J @ DXP HQIVFRQADIKDD H LOADMP HOR
Q. ILCH P DR 8 GHURH LP SRVIQAM DAY WXOED H YL SIRHAR GDIBIDR $  WXOUD JQ
LOMYHOMOQFP SR G QLQYHMP HUVFKHVRER SUHYIMVSHJ HUR GYIM_FRP HIQAFDR GH
FCSMRD DOIDR $ WH LQMYHQI GIDL DD P DQXMY IRH WIRAEQUD GHIIP P RAL®H
FRP X0 LQMYHQN®I DAD XD P DM LRGHGHOSDAP RIR P P REIDHGIDR OLEHY. DWIFDH
$&( 1Q TXHMR FDR , QMYHQI SHJ TXOQR WXOUED J@ LP SOOIV \SRWYL LQMYHQI SHJ TXOQR
WXODOYIHONSH  PLOHR HIOMYHMWSHITXOOR WXOLED MMM [} IRHGH SOUKLH
GHOYHEH RYAR GHIBIHAHT HHERIRHTXQA_LOGRWIR SDUP RQRHERR

4 X.Q3- DOCHAR G- VAR TXOOR g MR SURSRUR LOQXWI | R 1Q CAFOQRIP HOR LQ IGFR®R
[FAPRA\SRJADQ PO HAR SHJTXOOR SRUEEH DIFRD \RSUDIJIXQHH SHUJ@ HIXAEWL
8 QIXGRLRHSXQR G Ul GAWMRHFKH YD DAR g UHDAYR DEDJHARH / JDBIDRS  ISSHHD®
JHIRHRAQ@UIDHMJIHMRH GADP R SUHAMDHSXQXOBIFKH AL FRQHIM AOCBXQR A YIMBGIQ
CFRHYSP HQWVGHIB HOADM Q. DYHH @ SRUELD)V G- HFIXWUAH LQ P DQHD SXQMIBI SUHAMD VAN Q@
LOMYHQVSUAMMFRQM\SHDR AQUD 4 XHAR YH® YRBYR SURHMLUHSHUYH LFDH@ U RDUVH
SXQMDDYV GHI@ LGFDWL H DOFKH @ WIRDUAY H SXQMDMYV FKH SR q SURHAM LOQ DOW. DEBIDN SHJ
TXOQR WXDUD MVSHD FKHHYGHT 1D Ho IR DOFKH FHWIFDR. XD SXQXDDY)V H XD U RDUNY
QH. SDICP HQVARQ &R WIGFR® AL UMRYH SHIRKp MEP R UNXEBY UNVGHNR DTIDQCR FRUR DOFRID Sl
H I LAHQISHUTXDOR WXDDL\MP LQ G- SDICP HOR FROXQP LICRIP HIR GHIBIWP SIMIEKHP H3H
H @ SIDABRWP D G- FRP P HIADD HYIGHY 1D LOROWYR UMIE. GH. SDICP HQIV SHUFLLUH YHIIP HQM
LLUNRUH FKH VRQR UHIMYH D GHIBY SRV LRQL FKH KDQGR GHIB SUREGP DIEKH H QR FKH VRGR UMIEL
4 XHWR FL KD FRQHQIVR G WHIRDU] ] DUH WLGFRDUH GHIB UMRYH HHYLGH] LR XQP LICRIP HQR 8 Q
DOAR P LIQRIP HR FKHg XD QRYLY G TXHAR UHIEFRQR WIXOED L \VHYY] L\VRADD WXOED TQE
@ YDOMY IRH GHIQ LOMYHN AKH YHYIRQR |DW @D &RPXCH \K@ YIHH FKILP DR 62 6(
\X@LGA.GH DSHASHD SHUEABRI GLOMYHIR SHUCEABQMGH \VHYL LVRADD 4 XHWR ALHGHY 1D
FKH UMVGHR [ FRAVMBELG  GHIQWMEP R VP SUH TXQE LQHWEP R SHUL VHY L \RADD Sk
WRYH G TXOQR g SUVIMR QD PHAD 4 XQA. TXHMU q DRKH XQ P SRUBQM [ IRH @
FROMIP HOR \RSUDAMAR LO TXHXVP RP HOIV WRIN DMDYHYIR JQ RJDQ GHIB QRH GHID63 HIO
FRRAQP HOR GHIQ ( QI 4 XHWD o XQXGRUIRH XDV , Q XQ DGR SOMFRDUH DYHH GONVA. | RUM
DI LRGH D FKL KD GHHAY FKH VRQR \HP SUH 1 IDWAH Sls GHERD. $ GUR HBP HOR WIXDUED @



JHKRGH FRP SOWMLYD GHIIHOM TXQA. LOVBXR Q. LOGHEMIP HOR FKH g XQR GHL STUIP HAL \K FXL
YHQCP R DGRAKH\GHAR YODMBY R LOWKR QL LGAGHT HG-I @ LOMBXL SDXLYL VKL SUP L \WWH\IYRD GHIDY
HMDM &L DARIZP R DOGL VR GO HPH]R  FRQ XQ LQE-HEMP HOR 1Q FOR DULCAUD G-
PLORQ. @ HXR 4 XHXR | D\ A<H CEELCP R [P SIR P DUILGH SHULQMWIP HQIV P D ARP H DYHM YIMIR
DFH QHD SWAHEOM USSUMWQM IRH [CEHIPR IQMAMR PRIR GHODMJR TXQG
@QEEMP HQR WOGH D \AHIGHH SHIFp SUHEMILCPR GXR G- UMRYH SURSUH $ GIR \SXQR @
Wl GWRH WIXOUD 1Q TXHMPIR @ SIRIUP P O IRH GHL \HY1] L D GRP DOED LQAVGDB! AH g
SIRHIXMY H FKH GRIRABIRM B LOMUX] LRQ HLOWWR G FRSHYAD ¢ WP DXR \RSUD LOTP 1\M SURYLMR
\FESXUH P RIWVVHLYL] L \RQR WBIVD PH ] R VHYI IR TXQA. LOFRWR ¢ WBR SIHR @ [ IRCH 1O
SOMFROUH P L WHIMAR DL FRWY UKL DED WHH LIRH DOQGR DOWDAR [ QRIP DR VHYY L FkH
YHYRGR SURGRW H FKH WDBSUAHQIBCR DOFKH XQ @YHIR Q. LQMYHQR GHOVRALDB! GHI QM $ QUL
DSHM/NX XL CEELDP R DYXR LOSOFHASRMYR GDOSRIBIIR GH.5 HMRIL WXOD @ JHARH G-
GHRUAN G-EMY FRQ B SDWASDM H @ JHMRH G-D* $3  TXQA. XD BXRD UNSRWEY DOFKH QHID
FLUFARDU] ] 0 IRH G- WDSSRW FRQ ®f \RAHV SOWASDM 8 PR ADR g XQ @R HRFP LR
SDAP RIDB! SHKp SRLYHYRGR UHDER DMADJQOEBIDMO% & H' FKHUSSUAHIBYDGR LOFRQR
HRQRP IFR B WIIR SDAUP RQDBI H @ QRID LQAJUDAYD TXQA. PSS LRH GHIIXR SUYDMWFR H
@ UISSUHHIN LRCH G-OELMCAR GHIHIM IO XQX\WR Sle. FROIRCR DIBI\RAHY SUYDM ( YIGHJ IDXD
JHIRH DHHTXL RAQUDAROXQXMBIGHHA] IR TXQA QROSDWMYLYV QRODMVYV ROALVRR
SRUM VWERGQ@UH H XD BEXRD FOSMI O IRH GHI{ QM G R PLOIRQ. @ KR 3HJ
FRFOGHH P DUP DR DAVSRM] LRH SHIRIQ XARUIRIH PXURMYY GD SDWM GHL&RQLICHL 9 RBAYR
HYLGHJ LDUH FKH LO TXHWR P RP HIR SUREGP DIVR 1Q TXHWR P RP HIR VIR EQUR MLP R WXVAW
HG HDR L SXQIV A A TXHIR WHAFRQR D P DQMHH X WIRDUAV TP P LMDYD QHIQ
LGFDXL H GH. SDICP HIVH \RSUDIKINR GHL UMGXL FRQ XD JHANRCH SUHAMD H SXQIDB! TAQA. GRQ
HIMRR GHI SRUM FKH QRO MOR MM YDOADM GLIDW G LOXWMMI H \RQR YHIP HOM
@P WBIAP H H WXDER GHIB SUGASH WDGFH A SX@ 1D GH. UAGKL | DIWQHI@ DQQL SUHFHEHWY
$ EALCP R DYX\R XD UHIRDULY QHID JHMRH H QHID SURSK LRGH GHLVHLY L FRQ XQ P LIGRIP HQR
FRP HDYHM YIMR QH062 6(  DGRKH GHOYDBRUH GHID TXOD)V HGHID TXOQMV GHL\VHY] L 1 RQCEALPR
D/XR ALWIRDALR GHAXQUMHYR QHAXDHYGH] DQHIIDR A G-AWI XRIEMARHTAQA q
XQ YDQR GHI P P LQMAE] LRGH GHID SXQMDDYV GHID SIWMRH GHIDSIRIUP PO IRH $ ERIPR
SUMMRROWH P LORY G CESRWEP HI A UMRYH SHUTXOQR W XOUED J@.LP SURYMIVHL UMAKL HDED
ILGHTXQAEL AL VAP R FRQAB P P LQWAE] LRHGE SURSRUH D08 RQLIAR ADEARHD TXHIR EDAR
A \RIAY G FARAHM ] DHA.BIRDUYY * U H
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S&RQLICHH YDA $ G AKH ML MAUYRR D SO &RMLITHH YdXADHU 6H QRQ Fig
QHNXQBDIR AKHM NVAULYH D SDUMIUH @ SOURD BOARQUI CHHYDW SHIGLQMYHIR. CHKDI CFRGV
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* W] LH3WMGHQAM 3UP DA.6 YROHHLCP IRIQMYHQR YRBYR FKIHGHH DOA-Q GHOGHMDAR
FKH Py WIAR | ROMR. DGFKH \H D JUDQE- OQHH \K@DYDQ R YLGFRDR H CFFOQRDR 4 XOD\RR JQ
RUHQEP HQIVGHID* LXQBLQP HIMZ DOXW] ] R R QROXWI] ] R GHTOIDYDY RCEHR 3HMKp QOEALPR
VHQMY HSRWY 1Q P DQHD MEXUIP HQM MQMIFD DFKH FRP H GHSRM] LIRH UFKIHGHYD GD SO
GHIB WHARH SHZE \H g SRME®! AL SICFAHHEEH SUP D G |RWP XOUH LOJIXG] LR FRP SBMLYR \K
TXHIR UHQEFRQR DYHH TXOPKH R 1Q Sle  DFKH GOV @ P RBI GHIDI MNRYH IQ JIRFR DHH 1O
\CSSRWR LQRP P D DOEMAR FRP SBWLYR FKH DgFKH TXHWDOER VRQR SDUMFRTUP HQM UBYDQN
* ) IH
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* I IH &RQITHH ¥DRL 6H YXRB!I AH @ \SHID LIRH FKH TXHIR g SIDIFP HQM XD
UFKUHWED A AKLOUP HOR QRO XQLOMYHIR SUHIR QHKDIDFRYV | DFALCP RFRW

9,8(6,1' $&2

6HKR DB EHHO®GRP DO / PDY RA$PPIQUAL IRHRWH PLORQH  PLDHAR
&lz RHg 1Q AVAH IRCH GHT5 P P LQWRAE) LRCGH SRUH. GUH DOQHAIR GHOVI(FRDIR. RSSXUH DAP R
SHUHFOMRH ) RIGR FUMHAWAE. GEED HAILEM)V g XQ FOBR®R P DAP DR 3HJDUIYDUH DODYDY R
@EHR R Q\GRQAGI FKH \RR PLD HAR \RR BM DESRUBM GHI SIRSRUM GHIQ
CAADQRQP HQY FKH P STFHDQR DERH XD \AHID GHOB PP LIV IRH TXQA. XQ QAU R
GHIB PP IQVAL IRH TXQA.DDJRAEHR A VHGQRQ IRWHR I SURSRWM SHUHHP SR
GHID SO LQAFDM FRP H LOYHP HQR GHIR \FKHP D TXQA. @ OWHD' Q- TXHIR \FKHPD'$
CEALP R P SRUBR G GHAFDUH GDYDY R D LQHIMP HOR SHUXQ PLARH @& HAR 4 XA \H QRQ
DYHMP R G-AMR R SURSRWR DOSRQLIAR QL1 DUHLQYHXP HQIVSHUXQP LARGH A HAR SHXQLQUHP H
Q. DMV A<H YDQR GOOYH.GH DIDP DQAMY LIRHGHIQLP P RELD DADP DAMY LIRHG-0SDMP RQR
YIDUR TXQAJl TXHWEq XQNP SRUMH LIRCHGHD P P LAV IRCHAH SURSRHDO&RQLIAR AQRQ
QACPR O@ADH DEDDYR CEHR XQ PLIRH H PHWE®R 1Q IQMMPHOR TXQA. A IDH
P DQAMY LRQH DOSDAP RQR TXIQA_ GDYDQ R GEHR VL ARQMH A TXHWR P LARHA HAR 1 ROVR\H
PL\RR\SHDR



3HUTXDOR WIXOD O UMRYH CFFDQRDM FKHVRQR TXHIDI SRUM\RSID FKH\VRQR P LR
AHWR $ EEIP RSIRSRIR A HHOBHSHUHAP SIRSHU P LOHKUR L SXEEQALHHUA] LI LR DD

7D L IGFRD FKH \RQR SR YIGFRD @ LQAF IRH H @ SIRSRW SHUHHP SIR GHHJ IRH GH
SXEEQALHHA] LSHUTXORR W XD ®R\S] IRRAFXS] IRHWHKRU SHURHP SR ICRDD. DORKH
TXHAD g XD SURSRWI GHI P P LML} IRH TXQGL \VFHID GHOIDDJ R VH XY PLD QR
IRWHIR SURSRWM LQ TXHIR P RAR VL WRYHIHEEHIR CHID YRAH \VRWR TXQA. LQ DP HOR GHIIDDY R
QEHR &RPH DFKH OTEDMP HQR GHID 7$5, U PLODHXR ARPH DQRKH SHURHP SR 1O

YIGFRR @SRSRIDGALI DUHXQDYDY R LGFRDMR SHUTXOQR W XD @P DWW LIRHAFIAD A RWH
PIOHR TXQA. DMJREEHR KHg @ YRRH\RMR GHI@Q Pl q | DAWR G- DOUH \FHIM

TXQA. ®f [P SRWH IR \RQR IDFALPR [OSle SRWEG! LOMYHII FRQ UMRYH SURSUH TXQR.
LOHWIP HQIVSHUXQ P LARGH G HAR YHALP R @ X\VDH GDYDY R LOMHAH QL IDUH P XML 0 HAEP R LQ
VXU ] DL SRM DD UKL CEELCP R P HAR LOP DMP R GHOSURETELG! UKD QL | LGHXWRQ \H
\DODCR VAW O [LGHXWRQ FKH CERLLP R P HAR [XRUL FKH DOFKH TXHMD g XQD \FHID G DYHH
P DWP DMEX ] D P DSURSURLCP DMP R $ EFLDP R GHAR Q.| DUHP DWW LRHSHULCSDIMP RQRGA-

PLDHWR DUP PR SRMR GUH XWI] ] R GDYDY R GEHR P L DUIYD @ UFKUHWE G WL DUH XQ
VFPORRARPHSHMR@® PLODHAR P LODDYUP P R GRYXR DSSUFOHADYDY R P DCEALPR
Il SUVIMIR FRQ XQD P DQXMY LRCH SXQMDB! AL LQHWP HQIVHXQD IRHAFOAD SHURWH PO
HWR &RP H \BQIY DO LOMYHQW\RSID CEELLPR Jlj CEER | DR H FUDR G- FDSWRD SHU TXOOR
W XD J@ LOMYHMHHIHNL TXQA. LQ CEEDMP HOR GHIQ LQMYHQIVHHIHM. SHIAZz FkHQ
VPR SHJ HFPSIR 1O FRUR HHJHIR G-D QRMR (PP REG! JHAYR CHID QRWD \RAH)
SDAP RIDB! MEXUIP HQM DY XQP DIJLIRU FRWR @R DYy DILGHDQR @R CEELLP R SUYHOYDR L
@D \WE\R SHIKp CEELLP R I DR XD SRIUP P [} IRH QROEALP RJY EGFFDR 4 X.QA_[EACP RAz
FKH q WP DR PLD KR A DOJR CEHR @ [CEACPR MADR @ SHU D OHIXAIEUR
AVHIXAIEIR G AOAR \H FOSMIR DO VWM IRY. GRQ SUYHAHA®D R QRQ PP DILIHEM H SHJ
HYHQXDD DOWH QHAHALV QLLQYHIIP HQIV 4 XA XQBEXRQPXAACHNR DOCHNR G-\ G1DOWHO LR
LP SRUBM\RSID FKHAUH. AKHD RMDSIRSRWDIG \RSIDJIQ. P LI TXHIR g LOGRAAR LP SUYIMR
@ QRMWD HP HJHJ D LOGRAR | RQER FDWD SHUG WER BQDUHY 4 XLQE- ®1 [} LRL \H QRQ DHYR
FCSMR P DBIOGRP DO \RR\VRSDJQ P LOFKHVRRGILQAA] IRY. INSHR D@ PLD
QRO \R FKH FRD Sz \KFRHEHIH \RQR @ FKH LQAL | R GR' &RSULH B HP HJHJ H H L QVHTXLOEW
Jug IH
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/ DSORDORRMIAR 6HYXRBILQMYHRUHLOARQLI QHHYAXAD HUWL QHKDI CFRYV
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* U] IH 3UMGOM $ YHIER SOWASDR (IXGIP D YRIY FKH DERLLP R | DR @ &RP P MWIRH
PIb XQD FRD AKHVHRRQER P H DEHAR VHJ DVAHIGHH GHL\WFQRMWP L GHOEDGAR FKHVHRRQAR P HY
XQ EMAR FKH SUYHEH Jlij TXOL W \H QRO VAR 3H2 Py XQD FRD FKH D PR SOHH q
LQMIWOOM FKH AL KD \SLHIDR O WHWRUH OIXGWP D YR 6RSUDIKINR YLV FKH LOSHIRER g TXHIR
FKH g H SHUTYXHIR FKH W \KFFHEHOER  SHUTXHIR FKH WXOUD LOP HIDR. 6XT1 WP SMIFKH G
SDICP HOR FKH P DOMH @ QRAD $ P P LAV IRH GH. FRQURQIV GHL IRQWRLL LO&RPXCH @
&RSSOLIR g XQRWP R SDIDRH GROUMIALP R GRQCERLP R EMRIQR G DFFDQRDUHI R SHUSRMU
SURYHEHH TXHAR SUREBP D 8 MCP R IRYE. RWEL. FRP H KD GHWR SUP D (% WHXRH CERLLP R XD
QXA FKH g WIELG! 1Q FDR SHIKp XMIP R |RQA. SURSUL 6HJ D VAHIGHIH WRSSR GH SOMFRDL
SHUFRFOGHH GRHYRAKH YIMR FKHLCBOHHGH BYMRULG SRR DP IR SO Hg XQDJDUIQ DA

DQEP HORBELG! * W IH
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* W IH 5 LI LR DORAKH O WHXRH SHUD UMSRWBFKHD\KR P RR P LKDIRGR PDSIRYR
D USDUMYH GOEQ] LR H SURYR D DQEDH XQ SR SHISXQI FRQCSHYRBIAKH GALP R FRW D URQMUH
XQ AVRUIR 1O XQ IOMYHOR A GHL PLQAWN FKH WXOED GIOMR BEOMFAR A XQ DQR D
SOMFROWP HQM QLILAGI PD AL SIRYHZ &L SIRYH2 SHIKp WMICPR FKH @ TXHIR EOMAR
HP H.J DGR MEXUIP HQM OFL H RP BUH FKH WANBYLD B RP EUH \IXSHIDCR TP SICP HOM B OFL. 3RWHEEH
TXOBXQR FKH AL DFRWD D IXRIL. SUIRTE® HOM JIXAFDA SRR DFFRWR SRR DFRRAHI DGD
HOEAR A<H Pl WBR SUWHBR \H R QR LOUMKEEAR G P P LQMAE] LRGH HYLGHJ LD \RP P H FRW
HBYDM SHi DGRKH TXHMDQR PL \RFD GUH FRPH KR 1DR PR VARIR H ARPH J@ DR
&RMITHIL GHCP [R JIKSSR KDQR FHIFDR G YR DHLQ TXHIR VHIR GDQR VFRUR FKHQRQWHP SIH
R TXOWL P L LQ XQEP P LQMWAE) LRH SXEEQFD DYHH JURAL QP HIL FKH FRQOMVARQR CHIDYDJ R &
$PPIQUALIRH 1Q TXHIR DR DFH CEHR QRO \RR YIGFRDR 2 JURAM. QPHL AH
FRQ OWFRR LQ TXHI @ CAFDQRCEP HQIV FKH DR QRQVRGR FKH LOUNXABIR Q. LP SHIQ G \GHD FKH
\RR WEA DWXQIVAKH QRQ KDQER WRYDR HHRX] LRGH GHOFRUR GHIHHA] IR 4 XHANGDANRP P DIV
LQIHP H VHFRIER QR XD IRRIWID SXNRMR FRP SBIWD FKH \WDEVAH DORKH DSHMAYH G
AVFRQMXV FKH DOWJR DR G- TXHWR P DQEDR (R FUHR FKH DGR WG\ \RWI LD HQM
GHLQMYDP HQM 9 HYR DOSXQR + R FDEWR TXOQER GFH (% WHARH: B \VFHIM B KR | DN SUP DA
GIJHHODDI RAEHR ARy GOVHRR g SHUIRIDKHG FRU 7 X\ B YRAL FKH FRJ OLVARR GHID



SO SUHRHEHQIM FKH KD FABIR O WWHARUH DEXGH\VRQR REEQI DRUHHDBXCHCR | DQCR SO DOFKH
QL\AHIM FKHTXHWAS P P LQMAL] LRGHKD FHIFDR G SHFRUHH DFKHQHTIHALA] (R SUHRHEHOM SHOR
DO RQER SHU®! P DM LRQL SIRIUP P DM QRO q LOSUP R DR FKH GH VHIP R SDUDH FRP H O
DOUH YRAL FKH\RCR SURYLMM GLUHARIP HQM CDOIRB.CEP HOR 1 LCDJ LDUR \RQR LOUNXABR G FDBRD. G
D5SOA LR AL LQAFAL. FRP HILOIRQER FUHAWFKH MEXUIP HQM g P RIR EDAR H TXHAR g XQ SXQR GL
IRJD SHIKp FRORD HY TDOR XD JHARH [LQDQ LDUD VDD FKH \MYD QRQ SXz \RWIVLA
GDURP HQR Sle SRIMFR FKH W DDILQMIR G TXHWR BMCAR 2 WD YHHIER DOSXQR FKH WXOUD
J@ LOMKP HQIV 94K VH QRL GRYHMP R SURYDUH D DQEH DOVRR 1O SHURKH FRD \L g
FODANL | DV G0 LRQH 0P P LQWDYD G- TXHMDAR \XO QP BWR HD uDg ] O IRCH
FROFUAB R GHOSRMEUH D UHD | O LRGH TXH QLYW HQIVAKHVRGR DMAMIAD LQDBXQ.ADL. R R
TOL DY SHORDM  LQAMIRIL LRQ FKH KD WRIR LOFRTID &RQLICHH ) DUCD LQ P HIMR DID
JRIRHGLIRGE. GHBIH ERMIKH \RRODUWYDVGHD  MIPRQD  HWPRUP QAR
DIFRID XQJDOD YRW @ U0 ] O IRH G XQ LOMYHQR 0 D SHOR D 0 HWRSRD @ 3THOIJIR
DURP HOR FKH g WBR WROR GDED & ROLI@HD &0 1L GHOFRYR GHIB! XGIP H \H3AM P D SR
FMIIH P ROM DO SHUPXL LQ @YHYL FDVL MIP R DSSHID DULYDIY DIESSURYT] LRGH GHOGH LQWYR
$ QFKH TXHIR BDCAR QRWIR P DOUDER RAAD YHEHH FKH WL FKIXGH FRQ XQ SUREGP D QRMYR®! GO0
P [R SXQR Q_YIMI \X@D JHIRH G QLQYHIMP HOVG TXHWR &RP XGH FKHUP DYJRR @ \ROR SHJ
ROAWV HDGAKH SHUFRUHAK ] D DBXQLLOMYHVFKH CEELDP R YIMR VK@D P DQAMY LRGH WIEREQDUD
GHIBIDGH FKHUMMQCP R HWHIH LORP P DXQR GHL SRAKL SXQIVFKH CERLLP R IR WD | DAY DQRKH
\H IEXUIP HOM  SURECEL® HOM QHIHQIYV A<H g LOQYHIR Q. FRP XQF) LRH DYHYD LOQYHWWR GHO
SURYDUH D SRUBLYL DIPHAMOR SH2 DUIYDQER DOSXQR Sle SROWR @ P DJJLRUSOW Q- TXHIHBIR
A LOMYHN FKH GRYHYDR WDSSUAHQBH GHI@ HBP HQV G- R @ QMR H DFKH @
LOHMNP HOR CHID CRWID ARP XQWV WP DQIRR | MDY DQMIR G-OI RIER SOUHIDH! YIFRDR
TXOQER YDEHH SHF FIHDD® HR TXOBKHLP SHIQR GH LAWYR @ SRYIHDI RIER RFRJOLVRR
QHIIDYDQ R IHHD®! SHFp QRO HDGR RIJHAR GHIGRKH GHIB SUP HI DV GL\WDAR] LRGH \BIR SHUFXL
\L SRIMYD DQEDH D YLGFRDUD LQ XQ TXOBKH P RAR H UHIGHD SUP D A VAR GVSRQELD 3DAR GXD)
SO G-OSDADR D TXHID GO XMR 8 QD FHWY SUHRFFRXST] LRH GHOP RP HOIR LQ FXL BOJLCP R \XAD
P SD GDXQDQGR DTXHWI S FKH S P P LQWRE] LROH KD LOYHWIVR SDUHFFKIR D HR LQWMP Q-
A FRP XQH] IRH QHDQALH AKH DUWYHDQR P LORQ. D YDBRUH WL IRQA. G031 55 GO RHIR
' UKL SHIUITXD LFOH LOFHAR 2 WD [ XRUL GDED SRBP LFD SRIWFD H AP MUQGRW O | DM/ P LYIHH
D AHRKHXQSR] A SURAFXST] LRHWHRIER P HERYUP P RDYHI TXL DGRKH SHIKp LOGHRUAR FH
0 WBR SXEECFDR. DSSHD SRKLIIRGL 1D ARP HP IARVEBHMGA.P H SUWYHHODIJLXAH] IRHHD
I LUP D G-OFRQADMR D JLXICR G-D FKH LQ\MP LY TP P LMRDIYL YXROAUH SRAR S AL GRP DL
P DAKD 4 XHWR\DHEEHMEXUIP HQMXQDM LED ARP STFDYMP DED SRWBHDYDQWY DFKHSOMWMWIER @



XD VW) IRRH AH QRQ KD G-OSHIULAAR (D W DANH IR PL IP P DR TXOB1 GACP R RUDRMV
DHH SROWD A YRIAD D TXHIR SXQR SHUSURYDUH D UNSHANUUH TXH® WP SMNAKH AKHD RIJL &R

GAFR GHID FRQLBHYRB] | D AH AHYEP HQMMEP R 1Q,\BID P D AH D RIJL QRQ SUWHIRR GHAKD
DB HR LQ TXHOGFUHR. GHAXQD SRMELQ)Y G SURIRIDHFKH\VHDUWYH)  DWIYH) MEXUIP HQMLQXQ
\WP SR CEEDIG D WDYLALCDR DID \VADEHY D TXQE. QRQ SDMFRDILP HM X\D1 SHUSIRIUP P DUHR
USIRIUP P OH ®f DAYV CP P LQWDAYH SHJ SRVIB! D FRP SIPHOR 1Q XQ DWR & WP SR
WDYYIECDR FRQ MW 1 QLI LFRGV FAKH Az FRP SRMWD 3R SDXR DOFRUWHOAM \AXADM VH \RR \WER
\XIQLQYHXIP HQIY P DR FUER FKH QP HIL A TXHXR AL P HARGR GHIBARQE] LR G Wl GWH DRKH
Q. FOSILH AKH WBR G WKP HQIV g SRWELGH P HARLH LQ FIP SR (R' &RQYRIHIER DOSDAUP RJR

| DFHOER XQ WJLRIP HOR GYHYR QWP Q. A MDD ] O IRH TXHIR RO R \R \RR FHIR R
PHIQR \GHR \H QH SRAWD GVAAMMH QH SIUR RYYLEP HQM FRQ GLOMY IRH A \RWIGHIH @
QGHFHAMV Q. DULYDUH DOSRIMYR FRP SBUP HOR GHIB DAYV FKH \RQR SUWMMM QR' $ QFKH \KO
3155 GTXLDCBRMP RIXICR DFKHDOHMR CHIDAVFXWRHS: SRIWD FKHDYUP P R YRR
I DHHAKHQRQCEALP RSRMR IDH QOFRIRGD  SHURHP SRR URQBIGRAL LQ&RQLIAR \XK
TXOD SRMWMDGR HWHH B GUAMEFL G LOMWIP HOR SHU SRWSLH DOP DAMP R QYHIR @ HILFCAD H
HI LAY D SRMELGI P SHIR G TXHBI UNRYH DGR<H DSUHIER LOWP D GHIH 1 U} LRQL AKH OSSP R
SHIHMP HOM HXHH XQ WP D HWHP TP HQM FRP STFDR @D 0N URQIBH &R \DSSLIP R EHHAKH QRO

QAU LOYHXR VXTI 1 U} LRQL SHUIDUH @ QLT HIAY D WAWDYLD TXDBKH \S] LR FHID H\VRGR FHR AKH\H
DQALP R D \ADYDUH GHIB SIHIKH GHL SURIUZP P L HBIWRUDD. LR FUHGR FKH WX TXHWR LOS HOAURGHWAD \L
| RWH \SHR SDMFROUP HIM H DERLD DORKH SRYBR D \p XD HIH LP SRUBQM Q. FRQHL \K TXH.
WUARL FKH RIJL LQ TXHWE | DH WER BCDUD UNAKIDR @ YHEHML EXUP HQM Sle P DUJLCDR DO
QHAR SRL CEELCP R GUWR GHIB SURP HWH @ SIDQ. QRO DMFRDWH GRQ GHABIADAY LQYHANP HI\KX
FLFGRYLH H DO FRH FKH GRYUEEHR LQMMXOUR P D FKH D RIJL QRO | DGR SOUW Qv GDDGEDAMR
&RMIDH P GHID SIRIUP P [ IRH G-D&RALIAR DIFKH TXHIR VHIRQER P H g XQ GDR FKH YD
\RIRIGHDR ) LOVAR\KOFRWHOM EXIP HOMIO QRO WEBIR XQDQCR SOWFRDWP HOM GACPR
FRU VHP STFH @ D URQEH DIFKH 1Q WP LG @ JHARH GHIB WRPH R P DGFDM WRP H FKH
CEALLP R YR DQYHIR (T LRD®! AKHQRQCEELLP R YIMR DQYHIR @) LRIDB SHFA \DBSILP REHH
FKH VAR LOGEDR o DIFKH @ GIJH 11QDQ LOUD GHIR 6\BR GHIIPACR VFRUR L q FRHQDE GO
UHDUD RWLIHIR DB DAYV HTXQRJ@VSD LGP DERYUD DRH GH. FRQ URQIVGHI @ ( QIVEFDR

@R IR GDQR VFRUR 1O+ RHIR @ KDQGR GHMMDIVD \RWMIHIH L &RP XQ. \RUMZHIH L &RP XQLLQ
WP LQ. G \RAMI QR DEBY P DIFDM HQADM FKH JU LHD' LR VRQR WM P ROR SRAKH TXHWR VP LD
FKHGFRR LQP HIL 4 XHTR FKHVHRQER QRLLQYHAH D QYHIR G0 o \WWEAR GHROCDR P D W XOD
@ SOWM FKH LO&RP XQH SRNYD JLRFDUH GHOJHXH L SURSUL UMRUL DB LP SUAH GH-OWMUMRUR  TXL
VP R SOMMYARQ XQ | RWW @R UFRELP R \MMEHIMP R [P SHIGR @ SO GHTILP P LQMAL] LRCH



* [RFKHHP R @ SO FKH L YIHZH P LIQRUH FRQ A B UNRYH F<H DYUP P R D QRMD G\VSRM] LRCH
SHJA@HRMIHR 5 IFRER FKH \XOSXQR CERLLP R YIMIR OH3] LRH \HJ D RYYLEP HOM LOGEDMIR
&RMIDH P DTXHWR QROKDSLe VHRR FKHIR @R USHIB SHAQ \RIRWHDQQL AKH@&R GFR HDIRJDA
QLR UNKIR G- QYHBUH SHDQM DGRKH SHUP H SHt ¢ BEHHDQEH SR_DP NXUIDHIQH | HWG. FKH
FRD SURGXFH DWXP HIH GHAMRQ. DOFKH LQ XQ P RP HOR WERAQDUR H FKH SURCEL® HQM DYHYD
EVRIIQR G XQ SR S+ G SSIRRWPHQR $EACPR YIMR XQ SUPR EDQER FKH KD FXADR
SURETEL® HOM Sl VARQAMIVAKH FRQMQIY EDQE-HFOM_HIP P HAL H®&R WG LLP HOR AL XQVHRQR
QR WOEMARSH) PIOHRAPRL  \RR IQDVIQHRFPID $ @D \HRMHMPR
IHP DU D XQDDIM. SUHMP HQM [L(DQ LDUD  DORKH VHY D DOEUH QGHO SRIMFR SHU USUHOGHH
IQRPPD XQ EDQER FAKH g AR R AR FKH VD XQ GIHMR G SIRIUP P [ LIRH CEEDXYY D
LP SRVEQAM FKH TXDORP HIR WDAMAH B DSHARYH FRQ FXL AL ML H.D CSSURFADIY &R GFR DOFKH FRQ
AVSIFHH SHKp QR TXDER SRLGIUMRYHUP DYRR @HUP DYRR | HIP HUEXUP HOMQROFHR
FKH MDD XQ EXRQ UNXABR Qo SHUR SSRYJ LIRH Q \BDR P HR SHUMO DIJIRIY DAHP LDIXR

LQRP P D DYHAHOYRDR LOXD QAL IRHAYHID &KIXAR TXLLCP (R LQMYHIR FRQ GDAGLHR AH
LOSIRMP R HHA] LR UDAYHYIR HAHR KHARY HMHHSHUIRJDAFRHAYHYIR SHUGIFRHAH

QAFHYR VR LDP HQM LQ SHP HAD QRQGL: Sle SHt FKH AL DSHMIP R G- FRGYIGHH DB HR
TXHQ LOMYHV VMR B SHFAP KOSXQR UFRRWR FKH GRSR WH DQQ. AKH & AKHALPR 1O
&RQLI IR &RP XD QRQMD FRMCH DB MVHHSHMP EOHXQFRY URQRVHMR DRH\H YRBIM
DSR P DFRAKMIR LOMP LG Q. LP SHIR GHIB UNRYH G TXHWE FRP XQWV 3HFp ARP HAFHR
SRR 1D GRSR AKH CEELLPR YIMR WDQMBH P LARQ. G HXUR D LOMYHIR WEREQUR \HY DXR
VEFAR Q. &RP P IWRH TXHWR FUHER FKH MD X FRD FKH UP [ SXWRSSR FRP H HBP HOR
QHIDAYR GHID WRUD G TXHWE $ P P LMAE] LRH H GRSR FKH DRKH LQ XD | DH SDUMFRDP HQM
FRP SOFDI QRQ CEALLP R DYXWR P 0L GHAXQD SRMELD)V FRIAUAD G- FRQ URQIBLA_ SUP DGHIIHP HILH
LEDQA. \SHR FKH LOSIRMP R HHA] LR MD Gl HHM 6RR FRYQR SURTE® HOM \H YRBIM XQ
SR DI YHFKID P DQHD A<H GREHARYR SUGASDB! G-DI DWH SROWD DORKH D QYHIR GFDB! D
TXHIR SR_A. SURYDUH D P XU FRQ UMNXGRAVAKH P LJQRUDGR @ TXOM)V GHIBI) LR FKHP HAEZP R1Q
FOP SR SHULOGRWR WLUIMRUR |, R GRQ FUHER FKH GDARMY G FRP XQFT] LRH\SIQ SHOQM DWDM/
\XO QP M GHID SURSDIDQED SRAD 1Q XQ TXDBKH PRAR DOMIUH L UNXEEY FRFUAL FKH \L
UIXQJRR 3XURSSR H GFR SXIRSSR SIRSUR SHIKp GHHA] IR q WBR XQ HHA] IR Sl
SOMFROUH GHI@ DO LQ TXHIR EMCAR Py FHWLFDR LOUMNXABR Q. TXHIR FKH YHADP R H AkH
FUHAP R A<KH DORKH @ FRP XQUV WD FARP LGALDQER D P HARLH \RIWR XQD FHAD GRM G LQI UDQEP HOR
2 YYICP HQM QRO 1 Dt GHAKXQWER Q. Ul GAMRH VKODYHIR G- \DOWM | LD LDUD @ TXHAR FRP XGHR
\K@HSHMRH G-DSIHH SRIMYR GO&RMIIR G- 5HYIVRL DOFKH SHI H IOFRWIIR G
5 HMRUILQROHSUP HSOHHSRIYR @ SIRSRUBI QR YIHHIQ&RMIAR VHYIHHTXDBXR @ YRBH



SURECEL® HOM UMAKID DGRKH GHL SUREGP L SHDQIVH \LSSICP R BHH DORKH IQRPPD FKH QRO ML
DD G QVAXMHGHODYHIR G- \VOOWI LD LDUD G TXHAR EDCAR 4 XHAR EMARVRGR P RIWVDQQ.
FKH L P DQMH VX XQ RMP R QYHIR G \OOW 1 LD LDUDH SUP DA QR AR YD UFRRAXR 1O
@YRR AH L 1XQ LRI FKH VL \RQR \KFAHEAW GHI@ DQQL KDQGR P HAR D QRWID GMVSRM] LRCGH SHU
JCUDQNH TXHXVEDIY & UHER FKH OHBP HOR SRIMFR D DAROVEP HQM Sle LOMMXDQM DORHVHAD
QRWMR SXQR QYWY SDUWARDUP HOM QHIDIYR LO WP LQ. G- XDV H A H I LFDAD GHIB [ LR FkH
\RRWEMP HIHIQFADPSRQD  * W IH
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9 RBYR \RR \RIWRDGHDUH FKH RYYLEP HQM LOBLMIGAR ¢ DR VHIXHIER BIQRPH GHCPR
SHUXD FRUMM UHT) IRH TXQA. UNSHABER L SUCAS. GACPR FKH YHIRR UFKIEWY SH @
U] IRHGHIR VMAR 8 QDDQRAEHRA.  PLOHKR & UWNMIR GACPR AP HUMKADR GRQ
SRIMYR SHIRKp MLIQU LFD QRO DYHIH LOYHXIYR \KOWLIARUR UNRYH ' LFHYD JLXWEP HOM G WWHARUH
FKH g XQ PAVACHIR GRSRDYHH @1 PLIRY. DYHH DFFDQRDR & WRYH REEQIDRUH R P HR
SOUR GHID YOUH UNRYH AKH ALKDHBADR. DUYDWHDDYHH P LOHKR USHR @ D/DJ RCEHR
RO DPIR D/YDR H D QRAR DYYDR XQ DSHWR SRIMYR £ WER \RMROGHDR JLXEP HQM FH
TXOQR GAPR AL\RQR W B HB] LR GDIRP HQR | U LRQ. HID XQ DLIRP HQRE LP SRMBQANP R
DIAKH SHUQR.GHD0 RYIP HQR 0 D TXHWE HID XQRAFDMRGH SHJ YIMER B UMRYH D GVSRM] LRH SHU
LOYHWMH VK@ U LRQL. TXLQELP LJARIA | DAz AHVLHDLQIRQER SURP HAR |, OMJ R D/SHWR FKH
YRBYR \RARIGHIHG FKH @ WD ] O LRH GHIQ LOYHIP H)G YHIP HOMGRIAP D, R KR DR XQ
LOMYHOR X1 P HIRSRD. A STHOJJIR 1Q SOMFRDUH X 9 LaD 0 HMWD GRYH HID WIR GHAR FKH D
\VHIWP EUH L @YRUL VDBHEEHR \WEAV\MP LD , @YRUL SO AKH QRO MDGR GHDGRKH Q] LDV R \RR
L] LDMOQ SO 4 XHXR SHIFKp ALVRGR WEAVSUREGP L GHIIDYHH 1 DAR] | 0 LR HAHIER WUMRUR
YURDR 3H2 QRIZP R XD JWDEH GM | D HID W | O LIRH G Q@ LOYHINP HOIW SUIHIMIV 8 (D
JUDQEH GRAM ] D LG DM/VANR YD D 1LQIUH GHOIRQER SOUHIDB! YRR * LXWEP HOM LOFRTDID
\RIRIGHDYDL P LORQ.G.DYDQ R AKHSRLARY USHR FRP HKD\RWROGHDR HYIGHT DR O WHWRUA
FRQ L YOUL CFFOQRQP HQVML DUYDD  PLOD AR 4 XA QRQ YLHH P HAD LQ QVRXWRH @
FRUHN | DAHOEOIAR GHDWHT) IRHG-CHOMAHAR IHHP FADIO@RWRHOUWDD | 0 IRHG
TXOQR TXHAD'S$ P P LW IRHKDP HAR QAP R KDGHMR GHIQUIQMYHIIVHTXQE \SHICP RA<H
QHSURMP L DQQL AL MDSURSUR XQFCP ERA_SDWR JUIJ H



35(6," (17¢

$ QUL LOMYHQN &RQLIAHDYHCHAL GHKDIDFRYV

&216,* / ,(5( A 51(6&+,

%RDHD \RR SHUXD YDOMM LRH H TXDBKH EDVAD Sle - SRIWAD FKH WRQFD UMVGHAR D
TXHAR UHEFRQR AKHLQUDEV P LMAD XQ SRAKICR \VEDREWW QROVIDR GHID YIMRHGH QP HIL
TXOQR CHID YIMRH GHL. QP HIL GDUISSRYR DI FUMAYY FKH WP R YLYHOR R QRQ SHODR
| UDGACP HOM QL \ARYDLUP L \WBVH.D GDYDQIVD FRTBIKL GHIDO DJJ LRI DVREAM DA TXHWR UNXODIR
1HQ@ DL \PADKMPL @ EDVAE P D LQ TXHWY DQQ. CERDP R VIQR VHOMR SOUDH G- JHMRH
P DEIHIDB! G0 &RPXQH FKH \DUEEH DUYDW H D/WEEH FCPEDR 1LCDP HOM VAW 9 RUML
\HI QDOUH FKH QRO FL\VRGR L @YIGHW VH\LIDXQDYDY R TXQA LQ UV GH. MR SEETA. QR
SRMYR | DUH GI@ DYDY L VDRV HIFL SHIFKp MIQILFD FKH L R AMBAQ. AKH USSURHONP R
UP DQIRQR VHY D UWMRYH @ FXL DYUHEEHR EMRIQR TXLQEL QRO Py QK@D G PXL YDQBL A TXHIR
UMVKGDR E XQ DSHAR SUR RQEP HOM QHIDIYR H QRO SRIMIYR 4 XIQA. TXHIR AL WIR D QLR
SURECE® HOM TXOBKH FARIBID &ROLICHH QRO KD YIR PRIV EMJA. DFKH GHIQ XA L DO
CERLLP R FHFDR GLUEDGUH S YROM TXHWR FRFHNR 4 XM WBOGR \WEHIER VRO GHOFDAHIR LOXQ
P RP HQR | RQEP HOBBILQ FXL @ 1 XRULQH DYUHEEHIR EVRIQR \BQIMP H SHYRGH VEQMNAMP H DARYV
4 XHBg XD JRMRHVED) QDB OSXQR AL YIMBSRIWR SRLILQDG LOWOP HOMPRUMAD TXHIR g @D
GFHXQL AKH XHUR BEOCAR  AKH TXHIR &RP XQH KD XD JHMRH 11GDQ LDUD 1P SHFTE®! 4 XL
SOACP R @ UNRYH AKH UP DYIRQR GH. FDWHMY SHIFKp QRQ YHIIRR \GHH SHIKp GRQ YHIRR
\SHH EHH SHKp \LIDQR LEDQE. SUPDVLAFYD @R' &RP H DSHAR SRIMYR FRQMXICPR D
HP HAWLH Q<RYL EDQA. P DB 6L GRYUHEEHR HP HWUH SRAKL EDQGE. P LUDIVAKH YDEDGR YHIP HQM D
UMVSRQEHM DL SUREBP L H DIB FJHI H @ TXHMD FRP XQWY 4 XDQER YHACP R \BQW EDQE. \BQW
FRP XQFDIV \IQM FRVH | DA FKH SRLLQUHDEV SR_GRSR DOFKH TXD ELVRI QD DQEDUH D YHIHH TXHIR FKH
\L FRFUA] D SRLALVRQR UMRYH FKH QRQ YHIRGR X\MIJ ] DM MIQULFD FKH TXH. EDQEL \RQR B
SHODW P DB 6H TXHWY EDQAL \RQR BV SHODW P DB H SXz FDBMIH ¢ DORKH SHIFKp TXHID
$ PP LQWAL) LRGH GDSUP R P RP HQR 1Q PXL WL g LOQHADE \L g A<D LQ \p WMAD QRQ KD PLL
FHDR LOFRJ URQR $ SSHD\WFRSIIDIBOHEIGHP IDA_&RYLG XD FRWDLOKDBI SHMMY QYDQIMDID
TXOBIVANGRL AL MIP R\WRYDAP DU $ ERDP RGN SRV LRQXQW FLP HMIP R DAVSRJ] LIRH
FUHDP R XQD&RP P IMRH \SHADB! SHUFCELUH TXOR \RGR L EMRIQ GHID FRP XQW SDUIP R FRQ M
FRP XQWV QRQFLFROADSSRQLP R ¢ LQAWBIFRQRESSRYL. FHIKLCP RA WIHXQWHA SIRYDHD A
UMSRWAM \RER BCDUH SHUXQ SHIRGR WERBACIUR P OL YIMAXR SUP D 605HM FKH FRD AL DHM
UMSRWR' 6HQRQ YH@R UFREDM YHR UFRER IR $ YHMERFADR O SURSRWY YL MHAM DURFFDMXD!
YRWH SRV LRQ. @R DYHM | DAR P LEB! H DO YROM \X@D YIFHIE GHID YHFR  GRYH DYHM SURYDR D



IDH @ YRMRD VADED TXOQER TXHWE FRP XQWV D/HYD XD WRUD FRP SBIP HQM GYHID G
FRQA.YIMRGH GHIB EDMD @H VMDA LFKH G TXHWR &RP XGHWD 0 DIJIRIDY DH2 SSRM] LIRH HSSXUH
DJFKH @ DYHM YROWR \WDUHGIMR $ @RD TXOQER . G-AGHA I IHAD\p SRLGRSR L CFFHABR AW
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‘7 ,03(*12 ', 63(6% 3(5/%$ )251,785% ', 67$03%7, 3(5 /$77,9,7% '(/ 6(7725( $00,1,675%$7,9 6(*5(7(5)|% ( "7
&2081,&%$=,21( $112 && )3 &5

[ 7273%/( 5(6,'8, $112

‘7 ,03(*12 ', 63(6% 3(5/%$ )251,785% ', 67$03%7, 3(5 /$77,9,7% '(/ 6(7725( $00,1,675%$7,9 6(*5(7(5)% ( "7
&2081,&$=,21( 6(&21'2 6(0(675( $112 && )3 &5
7 ,03(*12 ', 63(6% 3(5 /% )251,785% ', 721(5 3(5 /( 67$03%$17, /2&%/, ', ',9(56, 8)),&, &2081$/, && 7
)3 &5

[03(*12 ', 63(6% 3(5 /$ )251,785% ', $57,82/2 &21680$%,/( 3(5 0$&&+,1$ $))5$1&8575,&( ,1 862 §, 0(66, &2(818/
3(5 .,/ 6(59,=,2 ', $))5$1&$3267$ && )3

03(*12 ', 63(6% 3(5 /$ )251,785% ', 67$03%7, 32678/, 3(5 /( (6,*(1=( '(*/, 8)).&, '(/ &2081( ', &2B3%52 && 7
)3 &5
7 $'(6,21( $//$&&25'2 48%'52 &216,3 )8(/ &$5' /2772 81,&2 3(5 /$ )251,785% ', &$5%85417, 3(5 7

$87275%$=,21( $8720(==, &2081$/, 0(',$17( )8(/ &$5' (' ,03(*12 ', 63(6% && )3 &5

727%/( 5(6,'8, $112
727%/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
87./,==2 ', %(1, ', 7(5=, 6(*5(7(5.%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
7 $'(6,21( $//% &219(1=,21( ', ,17(5&(17 (5 12/(**,2 )272&23 $75,&, 3(5 ./ 12/(**,2 ', 0$&&+,1( 7
08/7,)81=,21( ,1 862 35(662 */, 8)),&, &2081%/, && )3

727$/( 5(6,'8, $112
727$/( &$3,72/2

&DSLWRJ $UWI 'HVFUL]LRQH &RG %LOIT ,PSHIQDWR D|UHVLGXL

5(75,%8=,21, 582/2

1XP ‘DWD| 7 &DXVDOH GHOOf2SHUD]LRQH $W W H 7 'DWD 5(6,'82

6)|5(75,%8=,21(

727%$/( 5(6,'8, $112
727%/( &%3,72/2

&DSLWRJ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL

21(5, &3'(/ &3,

1XP '‘DWD 7 &DXVDOH GHOOY2SHUDJLRQH $W W H 7 'DWD 5(6,'82

6)| .18'(/ &3, &3'(/

727%/( 5(6,'8, $112
727%/( &$3,72/2




*(67,21( '(//( 86&,7(

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

'DWD GL VWDPSD

3DJ

&DSLWRQ(Q

SUWI

"HVFUL]LRQH

&RG

%LOI

,PSHIQDWR D

1$'(/ 7)6 7)5

UHVLGXL



*(67,21( '(//( 86&,7(
'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL

1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
6)| .18 (/
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D
*,251%/, 5,9,67( ( 38%%/,&%$=,21,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
,03(*12 ', 63(6% 3(5 /$ )251,785% "(//$%%21$0(172 ',*,7$/( $118$/( $/ 4827,",$12 /2&%/( /$ 1829 )(55%$5% 7
$112 & & )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D
63(6( "', 5$335(6(17$1=% (9(17, 38%%/,&,7$
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWEH 7 "'DW D 5(6,'82
7 ,03(*12 ", 63(6% 3(5 ,/5,0%2562 63(6( 3(5 75$6)(57( 0,66,21, (19,$**, ', $00,1,6758725, " 3(L'(1ff, .5
&2081%/, ( &20321(17, '(//$ &200,66,21( (/(7725%/( $112 && )3 &5
5,0%2562 63(6( 75%$6)(57( 0,66,21, ( 9,$**, ', $00,1,675%$725, ',3(1'(17, &2081$/, ( &20321(17,| ' (//$ 7
&200,66,21( (/(7725%/( $112 ,03(*12 ', 63(6% && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D
)250$=,21( ( $''(675%0(172 '(/ 3(5621%/(
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWEH 7 "DW D 5(6,'82
,03(*12 ', 63(6% 3(5 3$57(&,3%=,21( ', 3(5621$/( ',3(1'(17( $66(*1$72 $/ 6(7725( 69,/8332 3520[2=,21( 7
,035(6( ( 7(55,725,2 $ &2562 ', )250%=,21( && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHIJQDWR D
87(1=( ( &%121,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 '(//( 87(1=( &2081%/, $112 && )3 &5 "7
7 ,03(*12 ', 63(6% 3(5, 6(59,=, ', 7(/()21,% ),66% ( 02%,/( '(//( 87(1=( &2081%/, $112 & & )3 7
&5
7 &219(1=,21( &216,3 (1(5*,% (/(775,&$ (' (0,66,21( 8/7(5,25( 25',1$7,92 (' ,03(*1d ', 63(6% 7
3(5 ,/ 3(5,2'2 '$/ $/ &8& )3 &5
6(59,=,2 ', )251,785% ', (1(5*,$ (/(775,&% '(*/, ,002%,/, &2081%/, 8/7(5,25( ,03(*12 ', 63(6% b & )3 7
&5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ suwl '"HVFUL]LRQH [ &RG wLOT | . PSHIQDWR D|UHVLGXL




*(67,21( '(//( 86&,7(

(/1(1&2 "(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1$112
'DWD GL VWDPSD

3DJ

35(67%$=,21, 352)(66,21%/, ( 63(&,$/,67,&+(




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 ,18&%$5,&2 /(*$/( 3(5 (6(&8=,21( &219(1=,21( &(1752 6(59,=, $1=,%1, &2*(6% $112 %85%$1(//2 *4§ 7
&5  && )3
[ 727$/( 5(6,'8, $112
8',(1=% 35(/,0,1$5( ,11$1=, $/ 75,%81$/( ', 9(1(=,$ 1 *3 (1 5% 15 $8725,==%$=,21( $//% 7
&267,78=,21( 3$57( &,9,/( ,1 352&(',0(172 3(1$/( && )3 &5
[ 727$/( 5(6,'8, $112
7 $&&(57$0(172 ', (175%7% '(, ',5,77, ', 6(*5(7(5,$ (' ,03(*12 '(//$ 63(6$ 3(5 63(6( &2175H4778%/, (" 7
,03267% ', 5(*,6752 ( %2//2 $/ %,/$1&,2 ', 35(9,6,21( && )3 &5
‘7 ,18&%$5,&2 $992&%$72 9,7725,2 =$33$7(55% &267,78=,21( 5(63216%$%,/( &,9,/( &2081( ', &233%52 $ 0 3529
3(1 1 5% * 3 && )3 &5
7 $66,67(1=% /(*$/( 1(/ 5,&2562 ,1 $33(//2 $99(562 /$ 6(17(1 $ (/] 75,%81$/( ', )(55%5% 7
3523267$ '$ %(&&+(77, ( $/75, ,035(6% 67(//$ &&
$66,67(1=% /(*$/( $992&$72 ‘(1,6 /29,621 $9$l7, $/I$ &257( '$66,6( '$33(//2 ", %2/2*1% 1(//$0%,7p "7
'(/ 352&(',0(172 3(18/( 1 *15 02 $ 6(*8,72 '(//$33(//2 35232672 '$ & 6 && )3| &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]LROQH &RG %LOI ,PSHIJQODWR D
6(59,=, $86,/,%$5, 3(5 ,/ )81=,21$0(172 "(// (17(
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWEH 7 "'DW D 5(6,'82
7 $'(6,21( $//$ &219(1=,21(", ,17(5&(17 (5 6(59,=,2 ', 38/,=.$ 6%1,),&$=,21( ( 6(59,=, $85,/,85, /2772,
6(', ', $00,1,675%$=,21, 38%%/,&+( (' (17, /2&$/, 6,78%7, 1(//$ 3529,1&,% ', )(55%5% && )3 k5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D
6(59,=, ,1)250%7,&, ( 7(/(&2081,&%=,21,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
$)),'$0(172 75%$0,7( 0(3%$ '(/ 352*(772 3(5 /$ &2081,&%$=,21( 62&,$/ ( &2168/(1=% 0$5.(7,1* $//4 ', 77$ 7
"(17$&200(5&( 65/ ', )(55%$5%
[ 7273%/( 5(6,'8, $112
| ,03(*12 ', 63(6% 3(5 75$6&5,=,21( '(//( 6('87( ', &216,*/,2 &2081%/( $112 && )3 &5 | | '7
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]LRQH &RG %LOT ,PSHIJQDWR D
$/75, 6(59,=
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "'DW D 5(6,'82
7 ,03(*12 ', 63(6% 3(5 /$&48,6,=,21( '(/ 6(59,=,2 ', ,16(5=,21( '(, 5(&$3,7, '(/ &2081( ', &233%52 1(f/, .,
(/(1&+, 7(/()21,&, ', )(55%$5% ( 3529,1&,$ (',=,21( && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOI ,PSHIJQDWR D

75%$6)(5,0(17, &255(17, $' $00,1,675%=,21,

12&$/,

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%112 3DJ
'DWD GL VWDPSD
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 5(&(3,0(172 '(/ &20%$1'2 3$5=,%/( '(//$ 6, 5% /$85% 7(==21 '$ 81,21( '(, &2081, 7(55( ( ),80, 7
3(5,2'2 && )3 &5
7 03(*12 ', 63(6% 3(5 75%6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ),80, &2035(16,92 '(//( 7
4827( '(/1$=,(1'$ 63(&,$/( 6(59,=, $//$ 3(5621% && )3 &5
7 $&&(57$0(172 ', (175%$7$ (' ,03(*12 ', 63(6% 3(5 ,1752,72 ( 75$6)(5,0(172 4827( $112 $//81,21( 7
"(, &2081, 7(55( ( ),80, $ 6(*8,72 ', $66(67$0(172 *(1(5%/( '(/ %,/$1&,2 && )3 &5
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIODWR D
,5$3
1XP ‘'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
6)| .5%3 6(*5(7(5.% )81=,21%$5,
727%/( 5(6,'8, $112
727%$/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLROH &RG %LOI ,PSHIODWR D
7$66% ', &,5&2/$=,21( '(, 9(,&2/, $ 02725(
1XP ‘'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 03(*12 ', 63(6% 3(5 ,03267$ ', %2//2 (9$/25, %2//$7, 7$66( $87202%,/,67,&+( (' $/75,/75,%87, $}12 .,
&& )3 &5
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLROH &RG %LOI ,PSHIODWR D
)21'2 675$25',1$5,2
1XP ‘'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
6)|)21'2 675$25',1$5,2
| 7278$/( 5(6,'8, $112
6)| 5(75,% )21'2 675%$25',1$5,2 | |
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIODWR D
6$/$5,2 $&&(6625,2
1XP ‘'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
6)| 6$/$5,2 $&&(6625,2
6)|5(75,% )21'2 352'877,9,7% ',3(1'(17,
6)| 6$/$5,2 $&&(6625,2

727%/( 5(6,'8, $112

727$/( &$3,72/2

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//( 86&,7(

(/1(1&2 "(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1$112
'DWD GL VWDPSD

3DJ

&DSLWR(JG $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR D
21(5, &3'(/ &3, ,1$'(/ )21'2 675$25',1$5,2
1XP '‘DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 ‘'DWD 5(6,'82
6)| 21(5, &3'(/ &3, ,1$'(/)21'2 675$25',1$5,2
| 727$/( 5(6,'8, $112
| 6)| 1$./ &3, &3'(/ ) '2 675$25',1$5,2 | |
727%$/( 5(6,'8, $112
7273$/( &$3,72/2
&DSLWR(G $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR D
21(5, &3'(/ &3, 6$/$5,2 $&&(6625,2
1XP '‘DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 ‘'DWD 5(6,'82
6)| 21(5, &3'(/ &3, 6$/$5,2 $&&(6625,2
6)| .$1,/ &3, &3'(/ )21'2 352" ',3
6)| 21(5, &3'(/ &3, 6%$/$5,2 $&&(6625,2
727%$/( 5(6,'8, $112
7273$/( &$3,72/2
&DSLWR(G $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR D
,1$'(/ 6$/$5,2 $&&(6625,2
1XP '‘DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 ‘'DWD 5(6,'82
6)|.18'(/ 6$/$5,2 $&&(6625,2
6)| .1$'(/ )21'2 352" ',3
727%$/(5(6,'8, $112
727$/( &$3,72/2
&DSLWR(J $UWI 'HVFULJLRQH &RG %LOI ,PSHIQODWR D
5(75,%8=,21, 6(*5(7%$5,2
1XP ‘'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 ‘'DWD 5(6,'82
6)| 5(75,%8=,21, 6(*5(7%$5,2
727%$/( 5(6,'8, $112
7273$/( &$3,72/2
&DSLWR(G $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR D
21(5, &3'(/ &3, 6(*5(7$5,2
1XP '‘DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 ‘'DWD 5(6,'82
6)| 21(5, &3'(/ &3, 6(*5(7%$5,2 )21'2 5,68/7$72

727%/( 5(6,'8, $112

727%/( &%$3,72/2

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

&DSLWRJ $UWI 'HVFUL]LRQH &RG %LOIT ,PSHIQDWR D|UHVLGXL

,56$3 $&&(6625,2

1XP ‘DWD| 7 &DXVDOH GHOOfY2SHUD]LRQH $W W H 7 'DWD 5(6,'82

6)| .5%3 $&&(6625,2

6)| .5%3 $&&(6625,2

6)| .5%$3 )21'2 352" ',3

727%/( 5(6,'8, $112
727%/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQODWR D|UHVLGXL

,56$3 675%$25',1%$5,2

1XP ‘DWD| 7 &DXVDOH GHOOf2SHUD]LRQH $W W H 7 'DWD 5(6,'82

6)| .5$3 675%$25',1$5,2

[ 727$/( 5(6,'8, $112

| 6)|,5$3)21'2 675$25',1$5,2 | |

727%/( 5(6,'8, $112
727$/( &$3,72/2

&DSLWRJ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL

,5$3 6(*5(7%5,2

1XP ‘DWD| 7 &DXVDOH GHOOfY2SHUD]LRQH $W W H 7 'DWD 5(6,'82

6)| .5%3 6(*5(7$5,2 )21'2 5,68/7$72

727%$/( 5(6,'8, $112
727%/( &%3,72/2

&DSLWRJ $UWI '"HVFUL]LROQH &RG %LOI ,PSHIJQODWR D|UHVLGXL
1$9252 )/(66,%,/( /68 ,17(5,1%/,
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "'DW D 5(6,'82
‘7 6200,1,675%$=,21( /$9252 81,7% 352),/2 &2//$%25%$725( 7(&1,&2 % 3(5,2'2 ‘7
[ 727$/( 5(6,'8, $112
‘7 6(59,=,2 ', 6200,1,675%$=,21( 1 ,67587725, $00,1,675%$7,9, &%$7 & & 3(5 ,/ 6(7725¢( "7

6(59 69,/ 3520 7(55,725,2 '(/ &2081( ', &233%52

$)),'$0(172 6(59,=,2 ', 6200,1,675%=,21( $//$ ',77% $'(&&2 6 3 $ 1 ,67587725( $00,1,675%7,92 &$7 & & 1(/7

3(5,2'2 '$/ $/ 3(5/8)),&,2 6&82/$ '(/ &2081( ', &233%52 && )3 &5

7 35252°$ $)),'$0(172 6(59,=,2 6200,1,675%=,21( $' $'(&&2 6 3 $ 3(5 6(59,=,2 6200,1,615%=,21(", 1 .5
('8&$725( 1,'2 '$/ $/ (5(/$7,92 ,03(*12 ', 63(6$ && )3 &5

35252*$ $)),'$0(172 '(/ 6(59,=,2 ', 6200,1,675%=,21( $//$ ',77% 25,(17% 6 3 $ 3(5 1  ,67587725( 7
$00,1,675%$7,92 &$7 & & 3(5 ,/ 6(7725( 6(59 69,/ 3520 7(55 &,* ='& &

727%/( 5(6,'8, $112
727$/( &$3,72/2




*(67,21( '(//( 86&,7(

(/1(1&2 "(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1$112
'DWD GL VWDPSD

3DJ

5(6,'82

727$/1(7,72/2




*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112 3DJ
‘'DWD GL VWDPSD
OLVVLROQH 6HUYL]L LVWLWX]JLRQDOL JHQHUDOL H GL JHVWLRQH
3URJUDPPD 6HJUHWHULD JHQHUDOH
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
$&48,6,=,21( +$5':$5(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 75$6)(5,0(17, $// 81,21( '(, &2081, 7(55( ( ),80, $&4 +$5':$5( |&5 '7
8/7(5,25( ,03(*12 ', 63(6%$ '(/ %,/$1&,2 ', 35(9,6,21( (6(5&,=,2 &5 5%$*,21(5,% '7
[ 727$/( 5(6,'8, $112
7 352%(772 ', ,03/(0(17%$=,21( 6(59,=,2 ', &211(77,9,7% 35(662 /$ *$//(5,% &,9,&% &20813%/( $ &267$
,167$//$=,21( ',6326,7,9, 3(5 5($/,==%$=,22(5(7(:, ), $ &85% '(/ 6(59,=,2 ,1)250$7,&2 &(' '(//|81,21( '(, "7
&2081, 7(55( (),80,
7 $8&48,6,=,21( +$5':$5( &5 "7
[ 727$/( 5(6,'8, $112
| | | 7 $&&(57$0(172 ', (175$7$ (' ,03(*12 ', 63(6% 3(5 ,1752,72 ( 75$6)(5,0(172 4827( $112 $//81,21(| 7 |
"(, &2081, 7(55( ( ),80, $ 6(*8,72 ', $66(67$0(172 *(1(5%/( '(/ %,/$1&,2 $8&4 +$5':$5( &5
727%/( 5(6,'8, $112
727$/( &%$3,72/2
5(6,'82
727$/( 7,72/2
727%/( 352*5%00%




*(67,21( '(//( 86&,7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLROH

6HUYL]L LVWLWX]JLRQDOL JHQHUDOL H GL JHVWLRQH

SURJUDPPD

*HVWLRQH HFRQRPLFD I1LQDQ]JLDULD SURJUDPPD]JLRQH SURYYHGLWRUDWR

7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
$&4 % (1, ', &216802 ( 2 0$7(5,( 35,0(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
03(*12 ', 63(6% 3(5 /$ )251,785% ', $57,&2/, 3(5 8)).&,2 3(5 /( (6,*(1=( '(*/, 8)).&, &2081%/, '(/ R2081( ', 7
&233$52 && )3 &5
03(*12 ', 63(6% 3(5 /$ )251,785% ', $57,&2/, 3(5 8)).&,2 3(5 /( (6,*(1=( '(*/, 8)).&, &2081%/, '(/ R2081( ', "7
&233%$52 && )3 &5
)251,785% ', &$57% 5,&,&/$7$ ( &$57$ %,$1&$ ,1 5,60( 3(5 /( (6,*(1=( '(*/, 8)),&, &2081%/, ,03[*12 ', 63(6s '7
03(*12 ', 63(6% 3(5 /$ )251,785% ', 0$7(5,%/( 995,2 $57,&2/, ', &$1&(//(5,.$ ( 352'277, ,*,(1,==917, 3(5 /$ 7
35(9(1=,21( '$ &29," 3(5, 6(59,=, &2081$/, && )3 &5
03(*12 ', 63(6% 3(5 /$ )251,785% ', 67$03%7, 32678/, 3(5 /( (6,*(1=( '(*/, 8)).&, '(/ &2081( ', &2B3%52 && 7
)3 &5
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
&203(16, 25*$1, ,67,78=,21%/, 5%$*,21(5,%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 &203(162 25*$12 ', 5(9,6,21( $112 && &5 &203(16, "7
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
6(59,=, ),1$1=,%5,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
‘7 ,03(*12 ', 63(6% 6(59,=, ),1$1=,$5, 63(6( 7(625(5,% && )3 &5 '7
727%$/( 5(6,'8, $112
727$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
$/75, 6(59,=,
1XxP] 'DwWD|] 7 &DXVDOH GHOOJ2SHUD]JLRQH [ swwi 7 "DWD 5(6,'82
7 03(*12 ', 63(6% 3(5 /( 63(6( ', 7(187% '(/ &2172 &255(17( (&2120%/( '(/ &2081( ', &233%52 $112 7
&& )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D

75%$6)(5,

0(17, &255(17, $' $00,1,675%=,21, /2&$/,

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

1XP ‘DWD| 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82

"7 4827% $ &$5,&2 (17, /2&$/, 3(5 6(*1$/$0(17, 0$5,77,0, (6(5&,=,2 && )3 &5 "7

[727$/( 5(6,'8, $112




*(67,21( '(//( 86&,7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

7 ,03(*12 ', 63(6% 3(5 75%$6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ),80, &2035(16,92 "(//( 7
4827( '(/11$=,(1'$ 63(&,$/( 6(59,=, $//$ 3(5621% && )3 &5
7 $&&(57%$0(172 ', (175%7$ (' ,03(*12 ', 63(6% 3(5 ,1752,72 ( 75$6)(5,0(172 4827 ( $112 $//81,21( 7
"(, &2081, 7(55( ( ),80, $ 6(*8,72 ', $66(67$0(172 *(1(5%/( '(/ %,/$1&,2 && )3 &5
,03(*12 ', 63(6% 3(5 /$ 4827% $ &%$5,&2 '(*/, (17, /12&%$/, 3(5 6(*1$/$0(17, 0$5,77,0, (6(5&,=,2 &5 7
5%$*,21(5,%
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D|UHVLGXL
5,0%256, ,03267( ( 7$66( &255(17,
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "'DW D 5(6,'82
$&&(57%0(172 ', (175%$7% 3(5 6(59,=, *(67,7, '$/ 6(59,=,2 35299(',725%72 ( 5(/$7,92 ,03(*12 ', 6B(6% 3(5 ,/ "7
5,35,67,12 '(, '$11, 2&&256, $/ 3%$75,021,2 &2081%/( & 5 35299(',725%72
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT  PSHIJQDWR D|UHVLGXL
03267( ', 5(*,6752 ( %2//2
1XP '‘DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 'DWD 5(6,'82
‘7 ,03(*12 ', 63(6% 3(5 ,03267% ', %2//2 ( 9%/25, %2//$7, 7$66( $87202%,/,67,&+( (' $/75,/75,%87, $112 "7
&& )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D|UHVLGXL
,03267( 7%66( ( 3529(17, $66,0,/$7, 5%*,21(5,%
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
'7 ,03(*12 ', 63(6% 3(5 ,03267% ', %2//2 ( 9%/25, %2//$7, 7$66( $87202%,/,67,&+( (' $/75,/75,%87, $112 "7
)3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT  PSHIJQDWR D|UHVLGXL
35(0, ', $66,&8%$5%$=,21( &21752 , '$11,
1XP 'DWD[ 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 /( 5(*2/$=,21, '(, 35(0, $66,&85%$7,9, ( /( )5%1&+,*,( $66,&85%$7,9(/| 35,02 7
6(0(675( $112 && )3 &5
7 ,03(*12 ', 63(6% 3(5 /( 5(*2/%$=,21, '(, 35(0, $66,&85%$7,9, ( /( )5%31&+,*,( $66,&85%7,9( 6(&21'2 7
6(0(675( $112 & 5 35299(',725%$72 && )3 &5
7 $)),'$0(172 '(, 6(59,=, $66,&85%$7,9, '(/ &2081( ', &233$52 3523267% ', $**,8',&%$=,21(32/,==% 5§ 7
3$75,021,%/( 75,(11,2 && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
[ &DSLWRJ suwl '"HVFUL]LRQH [ &RG wLOT |  PSHIQDWR D|UHVLGXL




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
21(5, '$ &217(=,262
1XP 'DWD &DXVDOH GHOOYT2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 542562 1 &$66%=,21( $99(562 /$ 6(17(1=$ '(//$ &200,66,21( 75, %87$5 $ 5(*,218/( ', %R/2*1$ 1 \
“(/ &217(1=,262 ,&, $112 &2081( ', &233$52 9( 0$1 6 5 / &&

[7273$/( 5(6," 8, $112




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

[727%$/( &%3,72/2 I

5(6,'82

727%/( 7,72/2

727%/( 352*5%$00%




*(67,21( '(//( 86&,7(
'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLRQOH

6HUYL]L LVWLWX]JLRQDOL JHQHUDOL H GL JHVWLRQH

SURJUDPPD

*HVYWLRQH GHOOH HOWUDWH WULEXWDULH H VHUYL]L ILVEDOL

7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHIJQDWR D
$&4 %(1, ', &216802 ( 2 0$7(5,( 35,0(
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 /$ )251,785% ', 6&$72/( 3(5 /$5&+,9,$=,21( ', '2&80(17, 3(5, ',9(%6, 8)),&, 7
&2081%/, & & )3 &5
,03(*12 ', 63(6% 3(5 /$ )251,785% ', $57,&2/, 3(5 8)),&,2 3(5 /( (6,*(1=( '(*/, 8)),&, &2081%/, '(/ R2081( ', 7
&233%$52 && )3 &5
)251,785% ', &$57% 5,&,&/$7% ( &$57% %,$1&$ ,1 5,60( 3(5 /( (6,*(1=( '(*/, 8)),&, &2081%$/, ,03[(*12 ', 63(6$ '7
,03(¥12 ', 63(6% 3(5 /$ )251,785% ', %867( 3(56218/,==37( 3(5 ,/ 6(7725( 75,%87, (17587( $6624,872 '(/ &2081(,
', &233%$52 && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI _PSHJQDWR
35(67%$=,21, 352)(66,21%/, 75,%87,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
,03(*12 ', 63(6% 3(5 ,1&%$5,&2 $66,67(1=% 7(&1,&2 &217%$%,/( 3(5 (/$%25%$=,21( ',&+,$5%=,21( $418%/( ,9% ,5%$3 "7
,1&$5,672 678',2 0=% ', )(55%$5% && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]LROQH &RG %LOI _PSHJQDWR
&2175%$77, ', 6(59,=,2 38%%/,&2 75,%87,
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWEH 7 "DW D 5(6,'82
'7 $77,9,7% ', &2//$%25%$=,21( ( 68332572 $00,1,675%$7,92 ( 7(&1,&2 $/ 6(7725( 75,%87, 81|, &2 $662&,$372 "7
1(//$ *(67,21( '(/ &$121( 3$75,021,$/( 81,&2 ,1 6267,78=,21( ,&3 '3$ &26$3 $112 &5 && )38
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOI _PSHJQDWR
6(59,=, ,1)250%$7,&, ( (/(&2081,&%$=,21, 75,%87,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 6(59,=, ,1)250%7,&, ( 7(/(&2081,&%$=,21, 6(7725( 75,%87, &5 && )3 '7
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]LRQH &RG %LOI _PSHIJQDWR
$/75, 6(59,=,
1XP| 'DwbD| 7 &DXVDOH GHOOY2SHUD]LRQH | swwi 7 | DWD 5(6,'82

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//( 86&,7(

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

'DWD GL VWDPSD

3DJ

$112 ,03(*12 ', 63(6% 4827% $118%/( $'(6,21( $187(/ $662&,$=,21( 1$=,21$/( 8)),&, 75,%87,

(17, 12&8%1,

$112 ,03(*12 ', 63(6% 4827% $118%/( $'(6,21( 6(59,=, $1&,7(/ $1&, 5,6321'(

[727$/( 5(6,'8, $112




*(67,21( (/1 (

86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//71%$112

'DWD GL VWDPSD

3DJ

[727$/( &$3,72/2

&DSLWRQ $UWI

"HVFUL]LRQH

&RG %LOI ,PSHIQDWR D
5,0%256, ', ,03267( ( 7$66( ', 1$785% &255(17(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 $77,9,7% ', 1,48,'$=,21( 5,0%256, (175%$7( 75,%87$5,( ( 121 9(56%7( ( 121 '2987( $112 EREE 7
&5
$112 03(*12 ', 63(6% 3(5 $77,9,7% ', &21752//2 6(7725( 75.%87, 5,0%2562 $ 87(L17, 3(5 (L75957( 9(56%87( ( .
121 '2987( 7
727%$/( 5(6,'8, $112
727%/( &%$3,7212
5(6,'82

727%/( 7,72/2

727%$/( 352*5%00%

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112
'DWD GL VWDPSD

3DJ

OLVVLROH

6HUYL]L LVWLWX]JLRQDOL JHQHUDOL H GL JHVWLRQH

SURJUDPPD

*HVWLROQH GHL EHQL GHPDQLDOL H SDWULPRQLDOL

7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHIJQDWR D
87,/,==2 ", %(1, ', 7(5=,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 6(59,=, *(67,7, '$/ 6(7725( 7(&1,&2 & 5 %,/$1&,2 35(9(17,92 $112 && )3 &9 "7
[ 7273%/( 5(6,'8, $112
| 7 $33529%$=,21( ,03(*1, ', 63(6% 3(5 6(59,=, *(67,7, '$/ 6(7725( 7(&1,&2 &21'20,1,2 68(f && &}3 "7
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]LRQH &RG %LOT ,PSHIJQDWR D
87(1=( ( &$121, 3%$75,021,2
1XP 'DWD[ 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "DW D 5(6,'82
,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 "(//( 87(1=( &2081%/, $112 && )3 &5 ‘7
7 ,03(*12 ', 63(6% 3(5, 6(59,=, ', 7(/()21,$ ),66$ ( 02%,/( '(//( 87(1=( &2081$/, $112 && )3 7
&5
7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5*,$ (/(775,&$ (' /2772 (0,/,%$ 520%$*1$ (' ,0[3(*12 ', 7
63(6$ 3(5,/ 3(5,2'2 "'$/ $/ && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D
0$187(1=,21, ( 5,3$5%$=,21, 25',1%$5,(
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWEH 7 "'DW D 5(6,'82
7 $33529$=,21( ,03(*12 ', 63(6$ 3(5 /% )251,785% ', 0$7(5,$/( (',/( )(55$0(17$ ( $775(==/$785( 3(5 7
0$187(1=,21( 25',1%$5,% ,002%,/, $112 & & )3 &5
7 ,03(*12 ', 63(6% 3(5 $&48,672 0$7(5,$/, )(55$0(17% 9%$5,2 ( $775(==$785( 3(5 0$187(1%,21( 7
25',1$5,% ,002%,/, (' $55¢(", $112 & & )3 &5
"(7(50,1% $ &2175%$55( ( $)),'$0(172 ',5(772 $//$ ', 77$ (',/,=,$ %2&&+, 6 5/ 3(5/$ )251,785% ',|0$7(5,$/( 'p
)(55$0(17% 3(5 $77,9,7% ', 0$187(1=,21( 25',1%$5,% ,002%,/, (' $775(==$785( '(/ 3$75,021,2 &2081$/( 7

$33529%$=,21( ,03(*12 ', 63(6% && )3 &5

(7(50,1% $ &2175%$55( ( $)),'$0(L172 ',5(772 $//$ ', 77$ )(55%0(17% *+,1$77, ', *+,1877, 0,&+(/$ 3|(5 /$
)251,785% ', 0$7(5,$/( '$ )(55$0(17% 9$5,2 3(5 $77,9,7$% ', 0$8187(1=,21( 25',1$5,8 ,002%,/, (' $775(==$785( '(/'7
3$75,021,2 &2081$/( $33529%$=,21( ,03(*12 ', 63(6$ && )3 &5

"(7(50,1% $ &2175$55( ( $)),'$0(172 ',5(772 $//$ ',77% )(55%0(17% 0$5,1$ ', &,5(//, 80% (572 3(5|/$ )251,785$%
"

"\, 08$7(5,%/( '$ )(55%$0(17% 9$5,2 3(5 $77,9,7$% ', 0$187(1=,21( 25',1$5,% ,002%,/, (' $775(==$785|( "7
3$75,021,2 &2081%/( $33529%$=,21( ,03(*12 ', 63(6% && )3 &5

[03(*12 ', 63(6$ 3(5 /$)),'$0(172 '(/ 6(59,=,2 ', 5,35%=,21( 3(5 ,17(59(17, 857(17, 68*/, $6&(16p5, &20818), .5
&& )3 &5

7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ', 0$187(1=,21( (' $66,67(1=% */2%%$/( (/(7752%5&+,9,2 &2081%/( 7
%,(11,2 &5 && )3

7 6(59,=.2 ', $66,67(1=% ( 05187(1=,21( 25',1$5,% '(*/, $6&(1625, &2081%/, $11, ( & & 7
)3 &5

[ 727$/( 5(6,'8, $112

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

[7273/( &%$3,72/2 [ |

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
35(67$%$=,21, 352)(66,21%/, ( 63(& $/,67,&+(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 $33520%=,21( '(7(50,1% $ &2175$55( ($)),$0(172 ',5(772 ,1'$*,1, $5&+(2/2*,&+( 6&$9] $17,&8% 7
3,(9( ", &28&&$1,/( 9,$ $5,2672 && )3
7 $)), $0(172 '.5(772 $// .1* 0877(2 *5833,21, 1&%$5,82 352)(66,218/( 5(/$7,92 $/ &2//$8'4 67%7,&2 °

67587785% 0(7$//,8% $' 862 3$/&2 ( &2168/(1=$ 352) /( ,1 0(5,72 $ &216,67(1=$ 67587785( 3,67% ,1 /(*12 §.$7(7
&5 && )38

7 $)),'$0(172 ',5(772 6(59,= . )2508=,21( 3(5 $7*,25180(172 $77(67$72 ,'21(,7% 7(&1,&9 7
(63/(7$0(172 $'' (772 $17,1&(1",2 $57 & /%6 "(11( $662&,$=,21, '(/ 7(55,725,2 &5 &8& )38

(7(50,1% $ &2175%$55( 3(5 $)),'$0(172 '(/ 6(59,_,2 T 5('%=,21( '(/ 3,812 '$=,21( 3(5 /(L1(5*,% 626[7(L.%,/( ( |/
&/,08 3$(6& 75%$0,7( 75$7787,9$ ',5(77% 68/ 3257$/( ::: $&48,67,15(7(3% ,7 ( $&&(57$0(172 &21[75,%872 "7

5(*,21$/( 60$57 &,* = %

727%/( 5(6,'8, $112
727$/( &$3,72/2

&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
6(59,=, $86,/,$5, 3(5 ,/ )81=,21%0(172 '(// (17( 3%$75,021,2
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
7 $'(6,21( $//$ &219(1=,21( ", ,17(5&(17 (5 6(59,=,2 ', 38/,=.% 6$1,),8%=,21( ( 6(59,=, $8p,/.85, /27172,
6(', ', $00,1,675%$=,21, 38%%/,&+( (' (17, /2&$/, 6,78%7, 1(//$ 3529,1&,% ', )(55%$5% && )3 &5
7 $'(6,21( $//$ &219(1=,21( ', ,17(5&(17 (5 6(59,=, ', 9,*,/$1=% $5087% 3257,(5%72 ( 6(p9,=,

&21752//2 12772 6(59,=,2 ", 9,*,/$1=% $50$7% ( $/75, 6(59,=, $** 817,09, ( 75632572 9$/25|, (&217%=[21("'7
‘(1$52 3(5 /(3 $ && )3 &5

6(59,=,2 ', 38/,=,%$ ,*,(1,==%$=,21( ( 6(59,=, $86,/,%5, '(*/, ,002%,/, &2081%/, 8/7(5,25( ,03(*12 ', 63(6% 4g& "7

)3 &5
727%/( 5(6,'8, $112
7273%/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
,03267( 7$66( ( 3529(17, $66,0,/$7, 3$75,021,2
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 ,03267( ( 7$66( 3(5 6(59,=, *(67,7, '$/ 6(7725( 7(&1,&2 &5 && "7

727%/( 5(6,'8, $112
727%/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLROH &RG %LOI ,PSHIJODWR D|[UHVLGXL
35(0, ', $66,&85%=,21( &21752 , '$11, 3%$75,021,2
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
,03(*12 ', 63(6% 3(5 /( 5(*2/$=,21, '(, 35(0, $66,&85%$7,9, ( /( )5%1&+,*,( $66,8&85%7,9(/ 35,02 7
6(0(675($112 &8& )3 &5
| 727$/( 5(6,'8, $112
| | | 7 ,03(*12 ', 63(6% 3(5 /( 5(*2/$=,21, '(, 35(0, $66,&85%$7,9, ( /( )531&+,*,( $66,&85$7,9(|6(&21'2 | 7 |
6(0(675( $112 & 5 35299(',725%$72 && )3 &5

[727$/( 5(6,'8, $112




*(67,21( '(//( 86&,7(

(/1(1&2 "(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1$112
'DWD GL VWDPSD

3DJ

[727$/( &$3,72/2




*(67,21( '(//( 86&,7(

(/1(1&2 "(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1$112
'DWD GL VWDPSD

3DJ

5(6,'82

727$/1(7,72/2




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112
'DWD GL VWDPSD

3DJ

OLVVLRQH 6HUYL]L LVWLWX]JLRQDOL JHQHUDOL H GL JHVWLRQH
3URJUDPPD *HVWLRQH GHL EHQL GHPDQLDOL H SDWULPRQLDOL
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
$8&48,6,= % (1, ,002%,/, *(67 %(1, '(0$1
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
*& 0$187(1=,21( ,002%,/, &20 /, ( *&
[ 7273%/( 5(6,'8, $112
| 6) |5,$&&(57$0(172 3$5=,8/( '(, 5(6.'8, | |
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIQDWR D
&2175,%87, $ ,67,78=,21, 62&,%$/, 35,9%$7(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
(',),&, ', &8/72 ,03(*12 ', 63(6% 21(5, ', 85%$1,==$=,21( 6(&21'$5,$ $112 '7
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
0$187(1=,21( ,03,$17, 3$75,021,2 &2081$/(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 &21)(5,0(172 ,1&%$5,&2 6(59,=,2 3(5 352*(77%$=,21( )$77,%,/,7 7(&1,&$ (' (&2120,&% '(),JL,7,9% (' 7
(6(&87,9% &225',1$0(172 6,&85(==$ ,1 )$6( ', 352*(77%=,21( (', (6(&8=,21( ',5(=,21( /$925, 11$ =$5', | &5
727%/( 5(6,'8, $112
7273$/( &$3,72/2
5(6,'82

727$1( 7,7212

727%/( 352*5%00%

UHVLGXL

UHVLGXL

UHVLGXL




*(67,21( '(//( 86&,7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLROH

6HUYL]L LVWLWX]JLRQDOL JHQHUDOL H GL JHVWLRQH

SURJUDPPD

BIILFLR WHFQLFR

7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
$&4 % (1, ', &216802 ( 2 087(5,( 35,0(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 03(*12 ', 63(6% 3(5 /$ )251,785% '(/ 9(67,9$5,2 ,19(51$/( $112 3(5 ,/ 3(56218/( $''(772 $/ 7
6(59,=,2 (9(17, ( 0$1,)(67$=,21, "(/ &2081( ', &233%$52 && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
35(67$=,21, 352)(66,21%8/, ( 63(&,$/,67,&+(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 82168/(1=$ ( 6(59,=, '(//$ 6,&85(==% 6(59,=, 7(&1,&, 5633 '95 $, 6(16, '(/ ' /*6 60, && 7
)3 &5
$33529%=,21( '(7(50,1% $ &2175%55( ( $)), $0(172 ',5(772 $//,1* 0$77(2 *5833,21, 3(5 ,1&$5,&4
352)(66,21$/( 3(5 &2168/(17( ', 3$57( ( 5('$=,21( ', 5(/$=,21( 3(5,7$/( "(//(",),&,2 (; 6&82/$ (/(0(17$5( ', '7
3217( && )3
727%/( 5(6,'8, $112
7273%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
6(59,=, $86,/,95, 3(5 ./ )81=,21$0(172 '(// (17(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 /$)),'$0(172 '(/ 6(59,=,2 ', 5,7,52 ( &216(*1$ '2&80(17%=,21( &208[1$/( 7
75%$0,7( &255,(5( (635(662 $112 && )3 &5
7 $°(6,21( $//$ &219(1=,21( ", ,17(5&(17 (5 6(59,=,2 ', 38/,=.% 681,),8&%=,21( ( 6(59,=, $8p,/.85, /27172,
6(', ', $00,1,675%$=,21, 38%%/,&+( (' (17, /2&$/, 6,78%7, 1(//$ 3529,1&,% ', )(55%5% && )3 &5
7 $)),'$0(172 '(, 6(59,=, ', 38/,=,$ 6%1,) &%$=,21( ( 6(59,=, $86,/,95, '(, /12&S$/, ( '(*/, .002%,/, '(/ 7
&2081( ', &233%$52 3(5 ,/ 3(5,2'2 && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,7212
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
&20%$1'2 3(5621%/( 6(59,=,2 7(&1,&2
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 &20%$1'2 ,1* 75%$==, )5$1&(6&$ 35(662 3$75,021,2 &233%52 6 5 / '7
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D

7$66% ', &,5&2/%$=,21( 9(,&2/, $ 02725¢(

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

1XP ‘DWD| 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82

7 03(*12 ', 63(6$ 3(5 ,08267% ', %2//2 ( 9$/25, %2//$7, 7$66( $87202%,/,67,&+( (' $/75,/75,%87, $112 .5
&& )3 &5

727%/( 5(6,'8, $112

727$/( &$3,72/2




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

5(6,'82

7278/1(7,72/2

727$/( 352*5%008%




*(67,21( '(//( 86&,7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLROQH 6HUYL]L LVWLWX]JLRQDOL JHQHUDOL H GL JHVWLRQH
SURJUDPPD (OHJLRQL H FRQVXOWD]JLRQL SRSRODUL $QDJUDIH H VWDWR FLYLOH
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
$&4 %(1, ', &216802 ( 2 087(5,( 35,0(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 /$ )251,785% ', )2*/, 3(5 5(*,675, ', 67$72 &,9,/( && )3 &5 '7
7 03(*12 ', 63(6% 3(5 /$ )251,785% ', 6&$72/( 3(5 /$5&+,9,8=,21( ', '2&80(17, 3(5 , ',9(%6, 8)),&, 7
&2081%/, && )3 &5
)251,785% ', &$57% 5,&,&/$7$ ( &$57$ %,$1&$ ,1 5,60( 3(5 /( (6,*(1=( '(*/, 8)),&, &2081%/, ,03[*12 ', 63(6s '7
03(*12 ', 63(6% 3(5 /$ )251,785% ', 6750397, 3267%/, 3(5 /( (6,*(L=( '(*/, 8)).&, '(/ &2081( ', &2B3%52 && 7
)3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
$/75, 6(59,=,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
‘7 &(16,0(172 3(5081(17( '(//$ 3232/%=,21( ( '(//( $%,7%$=,21, && )3 &5 '7
2*%(772 $77,9,7$ 3523 ('(87,&+( $/ &(16,0(172 3(5081(17( '(//$ 3232/$=,21( ( '(//( $%,7$=,21,
$&&(57$0(172 ,1 (175%7$ ( ,03(*12 ', 63(6% &203(16, $, &20321(17, '(//8)),&,2 &2081$/( ', &(16[0(172
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, &255(17, $ $00,1,675%=,21, &(175%/,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
2+%(772 $&&(57$0(172 (175%7% ',5,77, 6(59,=, '(02*5%),&, ( ,03(*12 63(6% 3(5 ',5,77, &,( 0,1,67(52 ,17(51p $
6(*8,72 ', $66(67%0(172 *(1(5$/( ', %,/$1&,2 ( 6$/9$*8%$5",$ '(*/, (48,/,%5, $, 6(16, '(//$57 &p00$ ( $5 "7
&200$ (/' /*6 1
727%$/( 5(6,'8, $112
727%/( &%$3,7212
5(6,'82

727%/( 7,72/2

727%/(352*5%$00%

UHVLGXL

UHVLGXL

UHVLGXL




*(67,21( '(//( 86&,7(
'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLRQH 6HUYL]L LVWLWX]JLRQDOL JHQHUDOL H GL JHVWLRQH
3URJUDPPD 5LVRUVH XPDQH
7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHIJQDWR D
$/75( 63(6( ', 3(5621%/( %821, 33672
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
$'(6,21( $//$ &219(1=,21( &216,3 %821, 3$672 12772 (0,/,$ 520%$*1% 3(5 /%$)),'$0(172 '(/ 6(5pP,=,2 ", "7
(52*$=,21( "', %821, 3$672 (/(77521,&, && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D
35(67%$=,21, 352)(66,21%/, ( 63(&,$/,67,&+( 5,6256( 80%1(
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 "(7(50,1% $ &2175%$55( $)),'$0(172 ',5(772 ,1&%$5,&2 0(',&2 &203(7(17( $, 6(16, '(//$57 8&200% 7
/(77(5% 8 '(/ ' 1*6 && )3 &5
[ 727$/( 5(6,'8, $112
7 "(7(50,1% $ &2175%$55( $)),'$0(172 ',5(772 ,1&%$5,&2 0(',&2 &203(7(17( $, 6(16, '(//$57 8&200% 7
/(77(5% 8 '(/ ' 1*6 && )3 &5
7 $)),'$0(172 ',5(772 (6(&8=,21( 7$0321, &29,' 3(5 6259(*/,$1=% 6$1,7$5,$% ',3(1'(17, 42081 7
&233%$52 'L77% )$50%&,% &$6(//, 750%5% & & )3 &5
)2508=,21( *(67,21( (0(5*(1=( ( )250%=,21( 2% %/,*$725,% /$925%$725, ',3(1'(17, $, 6(16, '(/ ' /* 7
,03(*12 ', 63(6% 3(5 $)),'$0(172 ,1&%$5,&2 &,* =)
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
5(6,'82

7278/1(7,72/2

727$/( 352*5%008%

727%$/( 0,66,21(

UHVLGXL

UHVLGXL



*(67,21( '(//( 86&,7(
'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLRQH 2UGLQH SXEEOLFR H VLEXUH]]D
3URJUDPPD 3ROL]LD ORFDOH H DPPLQLVWUDWLYD
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, &255(17, $' $00,1,675%=,21, /2&$/,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 03(*12 ', 63(6% 3(5 75%6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ),80, &2035(16,92 '(//( 7
4827( '(/1$=,(1'$ 63(&,$/( 6(59,=, $//$ 3(5621% && )3 &5 6$1=,21, &'6
7 ,03(*12 ', 63(6% 3(5 75%6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ),80, &2035(16[,92 '(//( 7
4827( '(/1$=,(1'$ 63(&,$/( 6(59,=, $//$ 3(5621$% && )3 &5
7 $&&(57$0(172 ', (175%$7% (' ,03(*12 ', 63(6% 3(5 ,1752,72 ( 75$6)(5,0(172 4827( $112 $//81,21 7
"(, &2081, 7(55( ( ),80, $ 6(*8,72 ', $66(67$0(172 *(1(5%/( '(/ %,/$1&,2 && )3 &5 &'6
7 $&&(57%$0(172 ', (175%$7% (' ,03(*12 ', 63(6% 3(5 ,1752,72 ( 75%$6)(5,0(172 4827( $112 $//81,21( 7
"(, &2081, 7(55( ( ),80, $ 6(*8,72 ', $66(67$0(172 *(1(5%/( '(/ %,/$1&,2 && 3
727%$/( 5(6,'8, $112
727$/( &%$3,72/2
5(6,'82
727$/( 7,7212

727$/( 352*5%008%

727%/(0,66,21(

UHVLGXL



*(67,21( '(//( 86&,7(
'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLRQH ,VWUX]LRQH H GLULWWR DOOR VWXGLR
URJUDPPD ,VWUX]LRQH SUHVFRODVWLFD
/LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR
$&4 % (1, ', &216802 ( 2 0$7(5,( 35,0(
1XP '‘DWD| 7 &DXVDOH GHOOY2SHUD]JLRQH $WWH 7 'DWD 5(6,'82
,03(*12 ', 63(6% 3(5 /$ )251,785% ', 0$7(5,$/( ', &$&(//(5,% ( ','$77,&2 '$ 87,/,==$56, 35(662 /( §&82/( 7
‘(//,1)$1=,$ &2081%/, & 5 6&82/$ && )3 &5
727%$/(5(6,'8, $112
727$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR
5(75,%8=,21, $99(17,=, 6&82/( 0$7(51( /$9252 )/(66,%,/(
1XP 'DWD| 7 &DXVDOH GHOOY2SHUD]JLRQH $WWH 7 'DWD 5(6,'82
6)|5(75,%8=,21,
727%$/(5(6,'8, $112
7273$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR
21(5, &3'(/ &3, /1$9252 )/(66,%,/(
1XP 'DWD| 7 &DXVDOH GHOOY2SHUD]JLRQH $WWH 7 'DWD 5(6,'82
6)| .18'(/ &3, &3'(/
727%$/(5(6,'8, $112
727$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR
,1'$'(/ 7)6 7)5 /%9252 )/(66,%,/(
1XP '‘DWD| 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
6)|.18'(/
727%$/(5(6,'8, $112
7273$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR
87(1=( ( &$121,
1XP 'DWD| 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 '(//( 87(1=( &2081%$/, $112 && )3 &5 "7
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 "(//( 87(1=( &2081%$/, $112 && )3 &5 "7
7 ,03(*12 ', 63(6% 3(5, 6(59,=, ', 7(/()21,$ ),66$ ( 02%,/( '(//( 87(1=( &2081%$/, $112 && )3 "7
&5
7 ,03(*12 ', 63(6% 3(5, 6(59,=, ', 7(/()21,$ ),66$ ( 02%,/( '(//( 87(1=( &2081%$/, $112 && )3 7
&5

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5*,$ (/(775.&$ (' /2772 (0,/,$ 520$*1% (' ,0[3(*12 ', 7
63(6% 3(5 ,/ 3(5,2'2 '$/ $/ && )3 &5




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5* $ (1(775.&% (° /2772 (0,/,$ 520$*1% (' ,0[B3(*12 ', 7
63(6$ 3(5 ,/ 3(5,2'2 '$/ $/ && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
6(59,=, $86,/,$5, 3(5 ,/ )81=,21$80(172 '(// (17( 6&82/( 0%7(51(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
6(59,=, (8&%7,92 6&2/$67,&, $86,/,95, $66,67(1=,%/, ( ',17(*5%$=,21( 0,125, ',6%%,/, 35(662 , 1],', ( /( 6&8R/(
“(/1,1)$1=,% '(/ &2081( ', &233$52 3(5 ,/ 3(5,2'2 5(77,),&$ ,03(*12 '(7(50,1$=,21( 1 (lo3(*12 "7
3(5 $ 6 && )3
’ (7(50,1% $ &2175$55( 3(5 /$)) $0(172 (1 6(59,=, (8&$7,92 6&2/$67,.&, $86,/,$5, $66,87(1=,%/, (
6) 17(*5$- 21( 0,125, ',6$%,/, 35(662 , ,(/(6&82/('(//,1)$1=,% '(/ &2081( ', &233%$52 0(',$17(|&& )3
&5
727%$/( 5(6,'8, $112
727$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
&2175%$77, ', 6(59,=,2 38%%/,&2 6&82/( 0$7(51(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
6(59,=.2 ', 5()(=,21( 6&2/$67,&% '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',|63(6% 3(5 7
/$ 6 (6(5&,=,2 &&
6(59,=,2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 7
/$ 6 (6(5&,=,2 &,* &&
6(59,=.2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',|63(6% 3(5 7
/$ 6 (6(5&,=,2 &, * &&
6(59,=,2 ', 5()(=, 21( 6&2/$67,&% '(/ &2081( ', &233%$52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 7
/$ 6 (6(5&,=,2 &,* 0$**,25, &267, &29,' &&
6(59,=.2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',|63(6% 3(5 7
/$ 6 (6(5&,=,2 &,* 0$**,25, &267, &29,' &&
6(59,=,2 ', 5()(=,21( 6&2/$67 &$ '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 7
/$ 6 (6(5&,=,2 0$**,25, &267, &29,' &&
6(59,=, (8&$7,92 6&2/$67,&, $86,/,$5, $66,67(1=,$/, ( ', 17(*5%=,21( 0,125, ',6$%,/, 35(662 , 1|,', ( /( 6&8L/(
"(/1,1)$1=,% '(/ &2081( ', &233%$52 3(5 ,/ 3(5,2'2 5(77,),&$ ,03(*12 '(7(50,1$=,21( 1 (lo3(*12 "7
3(5 %6 && )3 &5
7 "(7(50,1% $ &2175%55( 3(5 /9$)),' $0(172 '(/ 6(59,=, (8&$7,92 6&2/967,&, $86,/,$5, $66,87(1=,%/, (
6)|.17(*58=,21( 0,125, ',6$%,/, 35(662 , 1,', ( /( 6&82/( '(//,1)$1=,8% '(/ &2081( ', &233%52 0(',$17([&& )3
&5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, &255(17, $' $/75( ,035(6(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
03(*12 ', 63(6% &(1752 ', 5(63216%$%,/,7 1 6882/$ 3(5 /,48,'$=,21( &2175,%87, §, 1., (6&82/( '(//,1)$1F.$ .5
3$5,7$5,( 35,9$7( ,1 &219(1=,21( 3(5 /$112 6&2/$67,&2 6&82/( ,1)$1=,% $11,
03(*12 ', 63(6% &(1752 ', 5(63216%%,/,7 1 6682/% 3(5 /,48,'$=,21( &2175,%87, §, 1,", ( 6&82/('(//,1)$1F.$ .5
3$5,7$5,( 35,9$7( ,1 &219(1=,21( 3(5 /$112 6&2/$67,8&2 ,1)$1=,% $11,
03(*12 ', 63(6% &(1752 ', 5(63216%$%,/,7 1 6&82/$ 3(5 /,48,'$=,21( &2175,%87, §, 1,", ( 6&82/( "(//,1)$1F.$ .5
3$5,7$5,( 35,9$7( ,1 &219(1=,21( 3(5 /$112 6&2/$67,&2 6&82/( ,1)$1=,%

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//( 86&,7(

(/1(1&2 "(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1$112
'DWD GL VWDPSD

3DJ

[727$/( 5(6,'8, $112




*(67,21( "(//( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%$112 3DJ
'DWD GL VWDPSD
[727$/( &$3,72/2
5(6,'82

727$/( 7,72/2




*(67,21( '(//( 86&,7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLRQH ,VWUX]LRQH H GLULWWR DOOR VWXGLR
SURJUDPPD ,VWUX]LRQH SUHVFRODVWLFD
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
$&48.6,= %(1, ,002%,/, 6&82/% 057(51%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
3527(778=,21( '(),1,7,95 '/ ( &225,150(172 3(5 /$ 6,&85(==8 1(5(17( S ,17(59(17, 3(5 /$ 5,675877858=[21(.
6,60,&2 '(//(',),&,2 6&2/$67,&2 0$7(51% *8/,1(//, &5
[ 7273%/( 5(6,'8, $112
| 6) |5,$&&(57$0(172 3$5=,$/( '(, 5(6,'8, | |
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
&2175,%87, $ ,67,78=,21, 62&,9/, 35,9957
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
[03(*12 ', 63(6S &(1752 ', 5(632165%,/,7 1 6&82/3 3(5 /,48,$=,21( &2175,%87, $, 1,., ( 6&82/( (//,1)$1F,5 .5
3$5,7$5,( 35,9%7( ,1 &219(1=,21( 3(5 /$112 6&2/$67,&2
[03(*12 ', 63(6S &(1752 ' 5(63216%%./,7 1 6&82/$ 3(5 /,48, 8=,21( &2175,%87, 8, 1,., ( 6&82/( (//.1)S1F.8 .
3$5,7%$5,( 35,987( ,1 &219(1=,21( 3(5 /$112 6&2/$67,&2
727%/( 5(6,'8, $112
727%/( &%$3,72/2
5(6,82

727%/1( 7,72/2

727%/( 352*5%00%

UHVLGXL

UHVLGXL



*(67,21( '(//( 86&,7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLRQH ,VWUX]LRQH H GLULWWR DOOR VWXGLR
SURJUDPPD $OWUL RUGLQL GL LVWUX]JLRQH
7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT  PSHIJQDWR D|UHVLGXL
$&4 % (1, ', &216802 ( 2 0$7(5,( 35,0(
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
‘7 )251,785% *5$78,7% ', /, %5, ', 7(672 $*/, $/811, '(//$ 6&82/% 35,0%$5,%$ 5(6,'(17, 1(/ &20[81( ', &23351552.7
3(5/% 6 && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHIJQDWR D|UHVLGXL
87(1=( ( &%$121,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 '(//( 87(1=( &2081%$/, $112 && )3 &5 "7
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 '(//( 87(1=( &2081%$/, $112 && )3 &5 "7
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 "(//( 87(1=( &2081%/, $112 && )3 &5 ‘7
7 ,03(*12 ', 63(6% 3(5, 6(59,=, ', 7(/()21,$ ),66$ ( 02%,/( '(//( 87(1=( &2081$/, $112 && )3 7
&5
7 ,03(*12 ', 63(6% 3(5, 6(59,=, ', 7(/()21,%$ ),66% ( 02%,/( "(//( 87(1=( &2081%/, $112 & & )3 7
&5
7 ,03(*12 ', 63(6% 3(5, 6(59,=, ', 7(/()21,$ ),66$ ( 02%,/( '(//( 87(1=( &2081$/, $112 && )3 7
&5
7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5*,$ (/(775,&$ (' /2772 (0,/,$ 520%$*1$ (' ,0[3(*12 " 7
63(6$ 3(5,/ 3(5,2'2 "'$/ $/ && &5
7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5*,$ (/(775,&$ (' /2772 (0,/,$ 520%$*1$ (' ,0[3(*12 ' 7
63(6% 3(5 ,/ 3(5,2'2 '$/ $/ && )3 &5
7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5*,$ (/(775,&$ (' /2772  (0,/,%$ 520%$*1$ (' ,0[3(*12 ' 7
63(6% 3(5,/ 3(5,2'2"'$/ $/ && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT  PSHIJQDWR D|UHVLGXL
&2175%$77, ', 6(59,=,2 38%%/,&2 (/(0(17%$5, ( 0(',(
1XP 'DWD[] 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWEH 7 "DW D 5(6,'82
7 '(7(50,1$ $ &2175$55( 3(5/ $)),'$0(172 '(/ 6(59,=,2 ', 5()(=,21( 6&2/$67,&%$ 1(//( 6&82/(|'(/ &2081(
', &233%$52 3(5 /% 6 0(',$17( 352&('85% 1(*2=,%$7$ $, 6(16, '(//$57 &200$% (77 % && )3 '7
&5
[ 727%/( 5(6,'8, $112
&2175,%872 3(5 352*(77, ', ,17(*5%$=,21( 6&2/$67,&%$ 5,92/7, $ 678'(17, ',6$%,/, )5(48(17$17, /(|6&82/( 7
6(&21'$5,( ', 6(&21'2 *5%'2 $ 6 && )3 &5
6(59,=,2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233$52 5(77,),&% ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 7
/$ 6 (6(5&,=,2 &, * &&




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/
'DWD GL VWDPSD

7(50,1( "(//1%112

3DJ

6(59.=,2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233%$52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 7
/$ 6 (6(5&,=,2 &, * &&
6(59,=,2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 "7
/$ 6 (6(5&,=,2 &,* 0$**,25, &267, &29,' &&
6(59,=,2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',|63(6% 3(5 7
/$ 6 (6(5&,=,2 &,* 0$**,25, &267, &29,' &&
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, $ )$0,*/,( .6758=,21( 683(5,25(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 $66(*1$=,21( ', &2175,%87, $ )$925( ', )$0,*/,( &21 ), */, 678'(17, )5(48(17$17, 6&82/( 6(&21'$5,( "7
683(5,25, ( 81,9(56,7% 5(6,'(17, 1(/ &2081( ', &233$52 352*(772 :(/)$5( )$0,*/,( && )3 | &5
727%$/( 5(6,'8, $112
727$/( &$3,72/2
5(6,82

727$1( 7,7212

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

OLVVLROQH ,VWUX]LRQH H GLULWWR DOOR VWXGLR
3URJUDPPD $OWUL RUGLQL GL LVWUX]LRQH
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
0$187 675%25' (',),&, ( .03 6&2/%67,&,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
&& 352*%(772 (6(&87,92 5,67587785% =,21( 6&82/( (/(0(17$5, '(/ &$32/82*2 & &
*0 5(&,1=,21( (67(51$ ( %$55,(5( $17,92/$7,/, 6&82/( (/(0(17$5, &233$52

727%/( 5(6,'8, $112
727%/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLROH &RG %LOI ,PSHIJODWR D|[UHVLGXL
$&48,6,=,21( % (1, ,002% ,675 (/(0(17%$5(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
*& 0$187 1( (',),&, 6&2/$67,&, 08782 &$66% ' 33 ( *&
[ 727$/( 5(6,'8, $112
| | 7 ,1&%$5,&2 35(67%$=,21( 352)(66,21%/( 3(5 352*(77%$=,21( )$77,%,/,7$ 7(&1,&$ (' (&2120,&13; '(),1,7,9|$ (g |
(6(&87,9% &225',1$0(172 6,&85(==% 98/1(5%$%,/,7$ 6,60,&$ 2 0$5&+(6, &5

[ 727$/( 5(6,'8, $112

,17(59(17, /2&$/, ', 0(66% .1 6,&85(==% 6,60,&% ,17(59(172 ', 9(5,).&S 98/1(5$%,/,7% '(//$ 6&87/$ 35,085,§ 2 .,
0$5&+(6, ),1$1=,$0(172 $, 6(16, '(//$57 &200% S I (1 B'$ 48%$'52 (&2120,&2

7 $)), $0(172 ',5(772 $, 6(16, '(//$57 82008  '(//$ /(**( 1 3(5 , /$925, ', ,17(59(17,

/2&$/, ', 0(66% ,1 6,&85(==9% 6,60,&% ,17(59(172 ', 9(5,),&$ 98/1(5$%,/,7 '(//$ 6&82/$ 35,085,$|2 0$5&+(6| "7
),1$1=,$0(172 $, 6(16, '(//$57 &5

727%$/(5(6,'8, $112
727%/( &%3,72/2

&DSLWRJ $UWI '"HVFUL]LRQH &RG %LOT  PSHIJQDWR D|UHVLGXL
$&48,6,= %(1, ,002%,/, ,6758=,21( 0(',$
1XP 'DWD[ 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "DW D 5(6,'82
7 $'(*8$0(172 &217%$%,/( 67$1=,%0(17, ', 63(6% 3(5 '(92/8=,21( 0878, '(92/8=,21, &pB '7
[ 727%/( 5(6,'8, $112
‘7 &2175%$772 5(3 $'(/ 3(5 *(67,21( '(, 6(59,=, 38%%/,&, /2&$/, 0$187(1=,21((25"',1%$5,% ( '
675%$25',1$5,%$ ,1 ,002%,/, &2081%/, $&48,6,=,21( %(1, ,002%,/, ,6758=,21( 6&82/%$ 0(',$ $9%$1=4 ', $00,1,6 5$:,%1(

727%/( 5(6,'8, $112
727%/( &$3,72/2

5(6,'82

727%/( 7,72/2

727%/( 352*5%00%




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
OLVVLROQH ,VWUX]LRQH H GLULWWR DOOR VWXGLR
SURJUDPPD 6HUYL]L DXVLOLDUL DOOYJYLVWUX]JLRQH
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
&2175%$77, ', 6(59,=,2 38% %/, &2 6(59,=, 6&2/$67,&,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 Y251,785% ', 6(59,=,2 &8/785%/( '(120,1$72 2))(57% )250$7,9$ 3(5 /( 6&82/( ', 2*1, 25'J1( ( *5$'2
"(/ &2081( ', &233%$52 $//$ &223(5%$7,9% /( 3%*,1( $5/ '$ 692/*(56, 35(662 %,%/,27(&$ &2081$/( §11( )5%1. "7
&& )3 &5
6(59,=,2 ', 75$632572 6&2/$67,&2 '(/ &2081( ', &233%$52 5(77,),&$ ,03(*1, '(7 (,03(*1, |, 63(6% 3(5 7
/$ 6 (6(5&,=,2 && )3 &5
6(59,=,2 ', 75$632572 6&2/$67,&2 '(/ &2081( ', &233%$52 5(77,),&$ ,03(*1, '(7 (,03(*1, |, 63(6% 3(5 7
/$ 6 (6(5&,=,2 && )3 &5 0$**,25, &267, &29,"
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, &255(17, $ $00,1,675%=,21, &(175%/,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
352%(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233$52 ( )5%=,21, 3(5 /( )(67,9,7% 187$/,=,( $112 &8, $/[$
"(/,%(5%$=,21( ", * 817$ &2081%/( 1 (! 35(127$=,21( ', ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, &255(17, $' ,035(6(
1XP 'DWD 7 &DXVDOH GHOOﬂZSHUD]LRQH $WW H 7 'DWD 5(6,'82
&2175,%872 0,7 $ 5,67252 '(//( 3(5',7( ', )$7785%$72 3(5 (0(5*(1=$ &29, $' ,035(6( (6(5&(17, |/ 6(59,=,2 [,
75$632572 6&2/$67,8&2 $ 6 (; $57 & %,6 '/ ('(&5(72 ',5 1(1 (I /s 9%//( "7
75$63257, 65/ && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,7212
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, $ ,67,78=,21, 62&,%/, 35,987( 6(59,=, 6&2/$67,&,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 &219(1=,21( &21 $86(5 )(55%$5% 3(5 6(59,=, ', 87,/,7$ 62&,%/( $33529%=,21( 3,$1, 23(5($7,9, $112 7
&& )3
&219(1:,21( &21 $86(5 )(55%5% 3(5 6(59,=, ', 87,/,7% 62&,%/( 8/7(5,25( ,03(*12 ', 63(6% $112 & & )3 7
7 352%(772 )250$7,92 3(5 /$ 6&82/$ 35,085, &5(6&(5( &21 /$ 086,&% 35202662 '$//$662&,%=,21( 7
9$526 =$0%21, 3(5/ $ 6 && )3 &5
&2175,%872 $//$ 3$8552&&+,$ 61 *,29%11, %$77,67% ', 7$5085% 3(5 /$ *(67,21( '(, 6(59,=, ', 35(p&82/$ (
'2326&82/$ $ )$925( '(*/, $/811, '(//$ 6&82/$ 35,0$5,% ', 7$0$5% ,03(*12 ', 63(6%$ 3(5 /$ 6 ga )3 '7
&5

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( "(//1%$112

'DWD GL VWDPSD

3DJ

5,0%2562 63(6( $ &(1752 18272 &233%52 87,/,==2 3%$/$==(772 '(//2 63257 3(5 692/*,0(172 $77,9

7% 02725,
&855,&2/$5( '(//,67,7872 &2035(16,92 ', &233$52 3(5 /$112 6&2/$67,&2 3/(662 2 0$5&4(6, && '7
)3 &5

352+(772 $ 6&82/$ ', 63257 '(67,1$72 $*/, $/811, '(//$ 6&82/$ 35,085,$ ,67,7872 &2035(16,92 ',|&233$52 3

/$112 68&2/$67,8&2 5,0%2562 $ &(1752 18272 &233$52 3(5 &23(5785% (6(1=,21, ( 5,'8=,2[1, 4827( "7

$'(6,21, 02'8/2 18272 7(11,6 ,03(*12 ', 63(6%

[ 727%/( 5(6,'8, $112




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

[7273/( &%$3,72/2 [ |

&DSLWRQ $UWI '"HVFULJLRQH &RG %LOI ,PSHIQDWR D[UHVLGXL
35(0, ', $66,&85%$=,21( &21752 , '$11, 6(59,=, 6&2/$67,&,

1XP 'DWD| 7 &DXVDOH GHOOT2SHUD]JLROH $SWWH 7 ‘DWD 5(6,'82
‘7 $)),'$0(172 '(, 6(59,=, $66,&85$7,9, '(/ &2081( ', &233%52 75,(11,2 34/,==% 5&8%

*$5$1=,( $&&(6625,( $5' $8725,==$=,21( $//(6(&8=,21( $17,&,387$ '(/ &2175$772 1(//( 025( '} 35(6% $772 '7
&& )3 &5

727%/( 5(6,'8, $112
727$/( &$3,72/2

5(6,'82

7278/1(7,72/2

727$/( 352*5%008%

727%$/( 0,66,21(




*(67,21( '(//( 86&,7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLROQH 7XWHOD H YDORUL]]DJLRQH GHL EHQL H DWWLYLWj FXOWXUDOL
3URJUDPPD 9DORUL]J]D]JLRQH GHL EHQL GL LOQWHUHVVH VWRULFR
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, $ ,67,78=,21, 62&,%/, 35,987 (
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 82175,%872 $ 352/2&2 &233%52 $36 $ 6267(*12 ', $77,9,7% (' (9(17, &8/785%/, $112 &8, SIB g
&219(1=,21( 1 $ & & )3 &5
727%$/( 5(6,'8, $112

727$/( 7,72/2

727%/( &%$3,72/2

5(6,'82

UHVLGXL




*(67,21( '(//( 86&,7(

(/1(1&2 "(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1$112
'DWD GL VWDPSD

3DJ

OLVVLRQH 7XWHOD H YDORUL]]DJLRQH GHL EHQL H DWWLYLWj FXOWXUDOL
SURJUDPPD 9DORUL]]JD]JLRQH GHL EHQL GL LQWHUHVVH VWRULFR
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHIJQDWR D
% (1, ,002%,/, ', 9%$/25( &8/785%/( 6725,&2 $57,67,&2
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
‘7 1$925, ' 5,48%/,),&%$=,21( (',/,=,% (' $'(*8%0(172 ,03,$17,67,&2 '(/ &203/(662 %,%/,27(&$ 7255( "7
(67(16( &83 - % &, * &5 3, 08782
[ 7273%/( 5(6,'8, $112
7 $'(*8$0(172 &217%$%,/( 67$1=,$0(17, ', 63(6% 3(5 '(92/8=,21( 0878, '(92/8=,21, &p
'7 $33529%=,21( ,03(*12 ', 63(6% 3(5 ,17(59(17, ,1 &2172 &$3,7$/( '(// (6(5&,=,2 &21 (6,*,%,/,7%
"))(5,7% &5
[727%/( 5(6,'8, $112
7 6(59,=,2 3(5 352*(77%$=,21( '(),1,7,9% (' (6(&87,9% &225',1$0(172 6,&85(==$ ,1 )$6( ',[352*(77%$=]21( "7
(', (6(&8=,21( ',5(=,21( /$925, &217%$%,/,7$% 5(*2/$5( (6(&8=,21( &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
5(6,'82
727$1( 7,72/2

727%/(352*5%$00%

UHVLGXL



*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112 3DJ
'DWD GL VWDPSD
OLVVLROH 7XWHOD H YDORUL]]DJLRQH GHL EHQL H DWWLYLWj FXOWXUDOL
SURJUDPPD SWWLYLWj] FXOWXUDOL H LQWHUYHQWL GLYHUVL QHO VHWWRUH FXOWXUDOH
7LWROR 6SHVH FRUUHQWL
&DSLWR(JG $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR D
&2175%$77, ', 6(59,=,2 38%%/,&2 &8/785% 086(,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
"(7(50,1$ $ &2175855( 3(5 /$)),'$0(172 ',5(772 §, 6(16 $//$57 &200%  /(77(5% $ (/IS 1(**( 1
"(52*$ $//$57 &200%  /(77(5% % (/' I*6 . 3(5 ,1&$5,&2 ', 35(67$=,21( 2&8&$6,R18/( ', 7
&2168/(1=$% 5,&(5&$ $//(67,0(172 ( 25*$1,==%$=,21( 9, 6 7( *8,'$7( 3(5 02675% '$57( '(',&$7$ $//( 23(5( "
5(1=2 &85$5%7, ( &217(678%/( ,03(*12 ', 63(6$
727%$/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWR(JG $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR D
$&4 % (1, ', &216802 (2 0$7(5,( 35,0(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 )251,785% 0$7(5,%$/( %,%/,2*5%),&2 3(5 ,1&5(0(172 '(//$ &2//1(=,21( '"(/I$ %, %/,27(&$ &2081$/( $11 7
)581. && )3 &5
7 &2175,%872 0,1,67(5,$/( ', &8, $/ ' 0 1 (! 5(&$17( 5,3$572 ', 4827$ 3$57(|'(/ )21'2
(0(5*(1=( ,035(6( ( ,67,78=,21, &8/785%/, ', &8, $//$57,&2/2 &200$ '(/ '(&S5(72 /(**(1 (! && '7
)3 &5
$33529%=,21( 5$66(*1$ 63(77%$&2/, 67%$*,21( 7($75%/( '(/ 7($752 '( 0,&+(/, ', &233$52 ", &8, $/1$ 7
"(/,%(5%=,21( ", *,817$ &2081$/( 1 (1 && )3
727%$/(5(6,'8, $112
727$/( &$3,72/2
&DSLWR(JG $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR D
5(75,%8=,21, 582/2
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
6)| 5(75,%8=,21,
727%$/(5(6,'8, $112
727$/( &%$3,72/2
&DSLWR(J $UWI 'HVFULJLRQH &RG %LOI ,PSHIQDWR D
21(5, &3'(/ &3,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
6)| .1%,/ &3, &3'(/
727%$/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWR(JG $UWI 'HVFUL]LRQH &RG %LOI ,PSHIQDWR D

18 (/ 7)6 7)5

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
1xP] 'DWD] 7 &DXVDOH GHOOYJ2SHUD]JLRQH swwi 7 "DWD 5(6,'82
6)[ .18 (s
727%/( 5(6,'8, $112
727%/( &$3,72/2
&DSLWRJ $UWI "HVFUL]LRQH &RG %LOT ,PSHJQDWR D

87(1=( ( &%$121,

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 '(//( 87(1=( &2081%/, $112 && )3 &5 '7
7 ,03(*12 ', 63(6% 3(5 , 6(59,=, ', 7(/()21,% ),66% ( 02%,/( '(//( 87(L=( &2081%/, $112 && )3 7
&5
7 $'(6,21( $//% &219(1=,21( &216,3 (1(5*,% (/(775,&$ (' /2772 (0,/,%$ 5208*1$ (' ,0[3(*12 ' 7
63(6$ 3(5 ,/ 3(5,2'2 '$/ $/ && )3 &5
7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5*,$ (/(775,&$ (' /2772 (0,/,$ 5208*1$ (' ,03(*12 ' 7
63(6% 3(5 ,/ 3(5,2'2 '$/ $/ && &5
727%/( 5(6,'8, $112
7273%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
0$187(1=,21, 25',1$5,( ( 5,3$5%=,21,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
$33529%$=,21( 5$66(*1% 63(77$&2/, 67%*,21( 7($75%/( '(/ 7($752 '( 0,&+(/, ', &233%$52 ", &8, $//3% 7
“(/,%(5%$=,21( ", *,817$ &2081$/( 1 (! && )3
7 5$66(*1% 63(77$&2/, (1 7($752 &2081%/( '( 0,&+(/, ', &233%52 ', &8, $//% '(/,%(b$=,21( ', 7
* 817$% &2081$/( 1 (! && )3 &5
727%/( 5(6,'8, $112
7273%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
6(59,=, $86,/,$5, 3(5 ,/ )81=,21%0(172 '(// (17( &8/785%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 $°(6,21( $//$ &219(1=,21( ", ,17(5&(17 (5 6(59,=,2 ', 38/,=.$ 681,),&$=,21( ( 6(59,=, $8p,/,$5, /2172,
6(', ', $00,1,675%$=,21, 38%%/,&+( (' (17, /2&$/, 6,78%$7, 1(//$ 3529,1&,$ ', )(55$5% && )3 &5
7 $°(6,21( $//$ &219(1=,21( ", ,17(5&(17 (5 6(59,=,2 ', 38/,=.% 681,),8&%=,21( ( 6(59,=, $8p,/.85, /27172,
6(', ', $00,1,675%$=,21, 38%%/,&+( (' (17, /2&$/, 6,78%7, 1(//$ 3529,1&,% ', )(55%5% && )3 &5
"(6,21( $//$ &219(1=,21( ', ,17(5&(L17 (5 & 3(5 /$)),'$0(172 '(, 6(59,=, ', 9,*,/$1=% $50$7% 3257|(5%72 ( 6(49,=,
. &21752//2 /2772 6(59,=,2 ', 3257,(5%72 ( 6(59,=, $86,/,$5, &,* %($ 3(5 /( 68/( 38%|%/,&+( *(61,7( 'F/
6(7725( &8/785% 5,'8=,21( ,03(*12 '$ '(7(50,1% 1 && )3 &5
7 $)),'$0(172 '(, 6(59,=, ', 38/,=,% 6%$1,),&%=,21( ( 6(59,=, $86,/,$5, '(, /2&$/, ( '(*/, ,092%,/, '(/ 7
&2081( ', &233%$52 3(5 ,/ 3(5,2'2 && )3 &5
727%$/( 5(6,'8, $112
727$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
&2175%$77, ', 6(59,=,2 38%%/,&2 &8/785%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 5$566(*1$ 63(77%&2/, 7($752 58*$==, (1 7($752 &2081$/( '( 0,&+(/, ', &233%52 $B35208=21( .
352*5%00% ( %,/$1&,2 (&2120,&2 35(9(17,92 && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D

$/75, 6(59,=,

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 5(&83(52 63(77%&2/, 5366(*1$ 7($752 5$*$==, &8, $//$ (/% (5%=,21(", *, 817 &2081$/( | .
¢ $)),'$0(172 ',5(772 $, 6(16, '(//$57 &200$ /(77(5% $ '(/'/*6 1 && )3 &5
$33529%=,21( 5$66(*1% 63(77%&2/, 67$*,21( 7($75%/( '(/ 7($752 '( 0,&+(/, ', &233%$52 8, $//$ 7
(1, %(5%$=,21( ", *,817% &2081$/( 1 (! && )3 &5
(7(50,1% $ &2175$55( ( $)),'$0(172 ',5(772 3(5 ,1&$5,&2 ', $**,251%0(172 3,$12 (0(5*(1=% '(/ 7[$752 '(
0,&+(/, ('2&80(17$=,21( 7(&1,&$ 6%/( &2081%/, 5,'8=,21( ,03(*12 ', 63(6% ( &217(678%$/( ,03(H12 && "7
)3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,7212
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, $' $00,1,675%=,21, 38%%/,&+(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
‘7 &219(1=,21( 5(7( %,%/,232/,6 ,03(*12 ', 63(6% 3(5 4827% $662&,$7,9% $112 && )3 &5 "7
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, &255(17, $ ,035(6( &21752//$7(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
7 75$6)(5,0(17, $' ,035(6( &21752//$7( 7($752 &$121( 3$75,021,$/( &5 && "7
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, $ ,67,78=,21, 62&,%/, 35,9$7( &8/785%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
7 &219(1=,21( &21 $86(5 )(55%5% 3(5 6(59,=, ', 87,/,7% 62&,$/( $33529%=,21( 3,$1, 23(5pF7,9, $112 "7
&& )3 &5
7 €219(1=,21( &21 $86(5 )(55%5% 3(5 6(59,=, ', 87,/,7% 62&,$/( $33520%=,21( 3,81, 23(567.9, $3(4785%
68/( $112 && )3 &5
$33529%=,21( 5$66(*1$ 63(77%&2/, 67$*,21( 7($75%/( '(/ 7($752 '( 0,&+(/, ', &233%$52 " 48, $//% 7
(1, %(5%$=,21( ", *,817% &2081$/( 1 (! && )3 &5
727%$/( 5(6,'8, $112
727$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
03267( 7%66( ( 3529(17, $66,0,/$7, &8/785%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
$33529%=,21( 5$66(*1% 63(77$&2/, 67$*,21( 7($75%/( '(/ 7($752 '( 0,&+(/, ', &233%$52 8, $//$ 7
(1, %(5%$=,21( ", *,817% &2081$/( 1 (! && )3 &5

727%/( 5(6,'8, $112

727%/( &%$3,72/2

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

5(6,'82

7278/1(7,72/2

727$/( 352*5%008%

727$/( 0,66,21(




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
OLVVLROQH S3ROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR
3URJUDPPD 6SRUW H WHPSR OLEHUR
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
87(1=( ( &%$121,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 '(//( 87(1=( &2081%/, $112 && )3 &5 '7
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 '(//( 87(1=( &2081%/, $112 && )3 &5 "7
7 $'(6,21( $//% &219(1=,21( &216,3 (1(5*,% (/(775,&$ (' /2772 (0,/,%$ 5208*1% (' ,03(*12 ' 7
63(6% 3(5 ,/ 3(5,2'2 '$/ $/ && )3 &5
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIQDWR D
0$187(1=,21, 25',1$5,( ( 5,3$5%$=,21,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
7 $33529%=,21( '(7(50,1% $ &2175855( ( $)),' $0(172 ',5(772 6(59,=, ', 08187(1=,21( ( 5,4$5%=,21( 7
9(,&2/, ( $775(==$785( )3 &5
7 6(59,=,2 ', $66,67(1=9% ( 0$187(1=,21( 25',1$5,% '(*/, $6&(1625, &2081%/, $11, ( & & 7
)3 &5
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, $ ,035(6( &21752//$7(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
7 75%$6)(5,0(17, $' ,035(6( &21752//$7( &$03, )5$=,21, &$121( 3$75,021,$/( &5 && "7
7 75%$6)(5,0(17, $' ,035(6( &21752//$7( 3,6&,1( &$121( 3$75,021,$/( &5 && "7
[03(*12 ", 63(6$ 3(5 75%6)(5,0(17, $ 3$75,021,2 &233852 65/ ,1 5(/$=,21( $ 6(59,=, 3$75,021,8/[ (5,0%2562 .
5(752&(66,21, &,0,7(5,%/, $112 &5 5%$*,21(5,%
727%/( 5(6,'8, $112
7273%/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, &255(17, $' $/75( ,035(6( 63257
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 “(67,21( '(*/, ,03,$17, 63257,9, &2081%/, 6,7, ,1 &233%$52 9,$ '(//2 63257 3,6&,19 &23(57% ( 7
68&23(57$ ( 7(11,6 75%6) 352'277, 38/,=,% ( '.6,1)(=,21( && )3 &5
7 “(67,21( '(*/, ,03,$17, 63257,9, &2081%/, 6,7, ,1 &233%52 9,$ '(//2 63257 3,6&,19 &23(57% ( 7
6823(57% ( 7(11,6 &2175,%872 87(1=( 5,6&%/'$0(172 && )3 &5
7 “(67,21( '(*/, ,03,$17, 63257,9, &2081$/, 6,7, ,1 &233%52 9,$ '(//2 63257 3,6&,1% &23(578% ( 7
6&23(57% ( 7(11,6 5,0%2562 $ 3$75,021,2 & (1(5*,% (/(775.8% && )3

[727$/( 5(6,'8, $112

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( "(//1%$112

'DWD GL VWDPSD

3DJ

[727$/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, $ .67,78=,21, 62&,%/, 35,987 (
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 &219(1=,21( 3(5 /$ *(67,21( '(/ 3$/$==(772 '(//2 63257 ', &233%52 35252*% $/ 3(5
,1',9,'8%=,21( 3(5&2562 18292 $)),'$0(172 &21'8=,21( ( 0$187(1=,21( ,03,$172 ( '(//$77,9,7% 63257,9% ( "7
6&2/$67,&% && )3 &5
352*(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233%52 ( )5$=,21, 3(5 /( )(67,9,7$ 1$78/,=,( $112 " &8, $/I$
“(1,%(5%$=,21( ', *,817% &2081$/( 1 (! 35(127$=,21( "', ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
$99,62 38%%/,&2 3(5 /966(*1$=,21( ', &2175,%87, 3(5 ./ 6267(*12 $/ 6(7725( 63257,92 '(/ &208[( ', &233%p2
$112 &8, $//$ '(/,%(5%=,21( ', *,817% &2081$/( 1 (/ $33529$=,21( *5$'8$725,% %(1(),&, 85, '7
(,03(*12 ', 63(6%
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
5(6,'82

727%/( 7,72/2

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112
'DWD GL VWDPSD

3DJ

OLVVLRQH SROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR
3URJUDPPD 6SRUW H WHPSR OLEHUR
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRd $UWI '"HVFUL]LRQH &RG %LOT ,PSHJQDWR D
&2175,%87, $ ,67,78=,21, 62&,%/, 35,9%$7(
1XP 'DWD/| 7 &DXVDOH GHOOJ2SHUD]JLRQH $SWWH 7 'DWD 5(6,'82
‘7 *(67,21( '(*/, ,03,$17, 63257,9, &2081%/, 6,7, ,1 &233%$52 9,%$ '(//2 63257 3,6&,1% &23(57% ( "7
6&23(57% ( 7(11,6 0$187(1=,21, ,03,$17, ( $55(', &5
7 &219(1=,21( 3(5 /$ *(67,21( '(/ 3$/$==(772 '(//2 63257 ', &233$52 35252*$ $/ 3 (5
,1',9,'8%$=,21( 3(5&2562 18292 $)),'$0(172 ( *$5%$1=,% &21'8=,21( ( 0$187(1=,21( ,03,%$172 ( '(//477,9,7$% 7
63257,9% ( 6&2/$67,&% &5
727%$/( 5(6,'8, $112
727$/( &$3,7212
&DSLWRd $UWI '"HVEUL]LRQH &RG %LOIT ,PSHIJQDWR D
$&48,6,=,21( % (1, ,002%,/, 6(59,=, 63257,9,
1XP 'DWD/| 7 &DXVDOH GHOOJ2SHUD]JLRQH $SWWH 7 'DWD 5(6,'82
7 6(59,=,2 3(5 352*(77%$=,21( (6(&87,9% &225',1$0(172 6,&85(==$ ,1 )$6( ', 352*(77%$=,2/1( ( ', 7
(6(&8=,21( ',5(=,21( /%925, &217$%,/,7$ 5(*2/$5( (6(&8=,21( ( &2//$8", &5
‘7 &2175%$772 5(3 $'(/ 3(5 *(67,21( '(, 6(59,=, 38%%/,&, /2&$/, 0$187(1=,21((25"',1%$5,% ( "7
675%$25',1%$5,% ,1 ,002%,/, &2081%/, $&48,6,=,21( % (1, ,002%,/, 6(59,=, 63257,9, $9%1=2 "', $00{1,675%=,21(
7 5,48%/,),&$=,21( (1(5*(7,&$ '(//$ 3,6&,1$ ', &233%$52 75$6)(5,0(172 5,6256( $//$ 62&,(7§ 3$75,021,p 7
&233%$52 6 5/ &5 $9%1=2 ', $00,1,675%=,21(
[727$/( 5(6,'8, $112
| |5,67587785$:,21(3,67$', $7/(7,&% (67%',2 &2081$/( ,03(*12 7(&1,&2 3(5 '(7(50,1$=,21( )39 "7
727$/( 5(6,'8, $112
727%/( &$3,7212
5(6,'82

727$1( 7,7212

727$/( 352*5%008%

727%$/( 0,66,21(

UHVLGXL

UHVLGXL



*(67,21( "(//( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1
'DWD GL VWDPSD

("(//1%$112

3DJ

OLVVLROH

7XULVPR

SURJUDPPD

6YLOXSSR H OD YDORUL]JD]JLRQH GHO WXULVPR

7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHIJQDWR D
$&48,672 ', % (1, ', &216802 ( 2 0$7(5,(
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
‘7 )251,785% ', &$5%85%$17, 3(5 */, $8720(==, &2081%/, ,1 '27%$=,21( $/ 6(59,=,2 0(66, 12/7,),&$725,|(" $/.7
6(59,=,2 (9(17, ( 0%$1,)(67%$=,21, '(/ &2081( ', &233%$52 8/7(5,25( ,03(*12 ', 63(6% && )3 &5
[ 7273%/( 5(6,'8, $112
7 )251,785% ', &$5%85%17, 3(5 */, $8720(==, &2081%/, ,1 '27%$=,21( $/ 6(59,=,2 (9(17, ( 0$1,)(67$:,21,.7
'(/&2081(',&233$52 8/7(5,25( ,03(*12 ', 63(6$ && )3 &5
$'(6,21( $//$&&25'2 48%$'52 &216,3 )8(/ &%$5' /12772 81,&2 3(5 /% )251,785% ', &$5%85%17, 3(5 "7
$87275$— 21( $8720(==, &2081%/, O(',$17( )8(/ &$5' (' ,03(*12 ', 63(6$ && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]LROQH &RG %LOI ,PSHIJQDWR D
87(1=( ( &%121,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
‘7 $)),'$0(1272 '(//$ )251,785% ', *3/ 3523$12 3(5 862 &20%867,21( ( 5(/$7,92 6(5%%$72,2(3(5 ,002%,/{(
&2081$/( 6,72 $ 6$%%,21&(//2 6$1 9,7725( ', &233%$52 '(120,1$72 9,//$ /$ 0(16$ ,03(*12 ', 63(p$ 3(5 .,/ "7
3(5,2'2 && )3 &5
7 6(59,=,2 ', )251,785% ', (1(5*,$ (/(775,&$ '(*/, ,002%,/, &2081%/, 8/7(5,25( ,03(*12 ',|63(6$ 7
&& )3 &5
7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5* $ (/(775,&$ (' /2772  (0,/,$ 520%*1$ (' ,0[3(*12 ', 7
63(6$ 3(5,/ 3(5,2'2"'$/ $/ )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]LRQH &RG %LOT ,PSHIJQDWR D
&2175%$77, "', 6(59,=,2 38%%/,&2 785,602
1XP 'DWD[ 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "DW D 5(6,'82
7 5($/,==%$=,21( $5($ 63(77%$&2/, (67(51% 35(662 &257,/( 7255( (67(16( ( )5%=,21, '$/ *[8*12 ¢/
$*2672 (', &$7% $//% 5$66(*1$ 7($75%/( ( &,1(0% )$0,*/,( ( %$0%,1, ,1 (6(&8=,21( "(/I$ '(/,%(p%$=,21( ", H& ‘7
1 (! && )3 &5
7 352*%(772 63(5,0(17%$/( ', 5,3$57(1=$ &8/785%/( ', 9,//$ /$ 0(16$ ,1 (6(&8=,21( '(/I$ '(/, %(5$:,21('
*& 1 (! $)),'$0(172 '(/ 6(59,=,2 ', $3(5785% *(67,21( 35272&2//, $17, &29,"' &867R",$ ( "7
*8$5',$1,$ '(//,002%,/( && )3 &5
$)),'$0(172 3(5 )251,785% ', 6(59,=,2 ', ,167%$//$=,21, /80,126( ( ),/2',))86, 21( 1(/ &(1752 6725,42 ',
&233%$52 )(67,9,7$ 1$7%/,=,( $, 6(16, '(/1/$57 &200% /(77 $ ' /*6 $* L &$=,21( ", "7
75$77%$7,9% ',5(77% 68/ 3257$/( ::: $&48,67,15(7(3% ,7 && )3 &5
352*(772 ', 9%$/25,==$=,21( ( 35202=,21( ', &233%$52 ( )5%$=,21, 3(5 /( )(67,9,7% 1$7$/,=,( $112 ', &8, $/1$
(1, %(5%$=,21( ", *,817$ &2081$/( 1 (! 35(127$=,21( ", ,03(*12 3(5 6200( $ 48%$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
352*(772 "', 9$/25,==$=,21( ( 35202=,21( ', &233%$52 ( )5%$=,21, 3(5 /( )(67,9,7% 1$7$/,=,( $112 ', &8, $/[$
"(,%(5%=,21( ", *,817% &2081%/( 1 (1 35(127%$=,21( "', ,03(*12 3(5 6200( $ 48%$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
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352%(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233$52 ( )5%=,21, 3(5 /( )(67,9,7$ 1$7$/,=,( $112 ", &8, $/[$
“(/,%(5%$=,21( ", *,817$ &2081$/( 1 (! 35(127$=,21( ', ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 '7
35(9(17,92 && )3 &5
352*(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233%52 ( )5%=,21, 3(5 /( )(67,9,7$ 1$7$/,=,( $112 ", &8, $/[$
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352%(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233$52 ( )5%=,21, 3(5 /( )(67,9,7% 1$7%/,=,( $112 &8, $/[$

(1, %(5%$=,21( ", *,817% &2081$/( 1 (! 35(127$=,21( ', ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 '7
35(9(17,92 && )3 &5
352*(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233%52 ( )5%=,21, 3(5 /( )(67,9,7$ 1$7$/,=,( $112 ", &8, $/[$
(1, %(5%$=,21( ", *,817% &2081$/( 1 (! 35(127$=,21( ', ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
352*(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233%52 ( )5%=,21, 3(5 /( )(67,9,7$ 1$7$/,=,( $112 ", &8, $/[$
(1, %(5%$=,21( ", *,817% &2081$/( 1 (! 35(127$=,21( ", ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
352*(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233%52 ( )5%=,21, 3(5 /( )(67,9,7$ 1$7$/,=,( $112 &8, $/[$
"(/,%(5%$=,21( ", *,817% &2081%$/( 1 (! 35(127$=,21( ", ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
352%(772 ', 9$/25,==%=,21( ( 35202=,21( ', &233$52 ( )5%=,21, 3(5 /( )(67,9,7% 1$7%/,=,( $112 &8, $/[$
"(/,%(5%$=,21( ", *,817% &2081%$/( 1 (! 35(127$=,21( ", ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
352%(772 ', 9$/25,==%=,21( ( 35202=,21( ', &233$52 ( )5%=,21, 3(5 /( )(67,9,7% 1$7%/,=,( $112 &8, $/[$
(1, %(5%$=,21( ", *,817% &2081$/( 1 (! 35(127$=,21( ', ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
352*(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233%52 ( )5%=,21, 3(5 /( )(67,9,7$ 1$7$/,=,( $112 ", &8, $/[$
(1, %(5%$=,21( ", *,817% &2081$/( 1 (! 35(127$=,21( ', ,03(*12 3(5 6200( $ 48$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
352*(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233%52 ( )5%=,21, 3(5 /( )(67,9,7$ 1$7$/,=,( $112 ", &8, $/[$
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OLVVLRQH 7XULVPR
3URJUDPPD 6YLOXSSR H OD YDORUL]J]JDJLRQH GHO WXULVPR
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIODWR D|[UHVLGXL
% (1, ,002%,/, ', 9$/25( &8/785%/( 6725,&2 (' $57,67,&2
1XP ‘'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
‘7 9,//$ 0(16% &203/(7%$0(172 '(, /$925, ', &2162/,'$0(172 ( 5(67%$852 3,$12 675%/&,2 &PB/785% (
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[ 727$/( 5(6,'8, $112
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[ 727$/( 5(6,'8, $112
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| 727$/( 5(6,'8, $112
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727%/( 0,66,21(




*(67,21( '(//( 86&,7(
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3DJ

OLVVLRQH $VVHWWR GHO WHUULWRULR HG HGLOL]JLD DELWDWLYD
SURJUDPPD S8UEDQLVWLFD H DVWVHWWR GHO WHUULWRULR
7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHIJQDWR D
75%$6)(5,0(17, $' $00,1,675%$=,21, 38% %/, &+(
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 75%$6)(5,0(172 $' 81,21, ', &2081, 85%%$1,67,&%$ &5 && )3 "7
[ 7273%/( 5(6,'8, $112
7 ,03(*12 ', 63(6% 3(5 75%$6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ),80, &2035(16¢,92 '(//( 7
4827( '(/1$=,(1'$ 63(&,$/( 6(59,=, $//$ 3(5621% && )3 &5
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727%$/( &$3,72/2
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'DWD GL VWDPSD

OLVVLRQH $VVHWWR GHO WHUULWRULR HG HGLOL]JLD DELWDWLYD
SURJUDPPD (GLOL]JLD UHVLGHQ]LDOH SXEEOLFD H ORFDOH H SLDQL GL HGLOL]JLD HFRQRPLFR £ RSRODUH
7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT  PSHIJQDWR D|UHVLGXL
0$187(1=,21( 25',1$5,$ ( 5,3$5%$=,21, (53
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 &2175,%872 $' $&(5 3(5 ,17(59(17, 68/ 3$75,021,2 ,002%,/,$5( (53 &5 &2' )3 "7
[ 7273%/( 5(6,'8, $112
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727%$/(5(6,'8, $112
727%/( &%3,72/2

5(6,'82

727$1( 7,7212




*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( "(//1%$112

'DWD GL VWDPSD

3DJ

OLVVLRQH $VVHWWR GHO WHUULWRULR HG HGLOL]JLD DELWDWLYD
3URJUDPPD (GLOL]JLD UHVLGHQ]LDOH SXEEOLFD H ORFDOH H SLDQL GL HGLOL]JLD HFRQRPLFR £ RSRODUH
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRd $UWI '"HVFUL]LRQH &RG %LOT ,PSHJQDWR D|UHVLGXL
$&48,6,=,21( % (1, ,002%,/, (',/,=,% 5(6,'(1=,%/( 38%%/,&$%$
1XP 'DWD/| 7 &DXVDOH GHOOJ2SHUD]JLRQH $SWWH 7 'DWD 5(6,'82
7 "(1,%(5% && 1 $9(17( $' 2**(772 $33529%$=,21( &219(1=,21( 3(5 /$775,%8=,21( $' $&(5 '(/
582/2 ', 62**(772 $778%$725( 3(5 /$ 5($/,==$=,21( '(*/, ,17(59(17, ),1%$1=,$7, &21 352*5$00% ', $(&83(52 '(f/, '7
$//2x*, ", (',/,=,% 5(6,'(1=,%/( &5
[ 727$/( 5(6,'8, $112
7 (1, % (5% && 1 $9(17( $' 2**(772 $33529$=,21( &219(1=,21( 3(5 /$775,%8=,21( ' $&(5 '(/
582/2 ', 62**(772 $778$725( 3(5 /$ 5($/,==%$=,21( '(*/, ,17(59(17, ),1$1=,$7, &21 352*5$00% ', $(&83(52 '(f/, '7
$//2x*, ', (',/,=,% 5(6,'(1=,%/( &5
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'DWD GL VWDPSD

OLVVLROQH 6YLOXSSR VRVWHQLELOH H WXWHOD GHO WHUULWRULR H GHOO DPELHQWH
SURJUDPPD 7XWHOD YDORUL]]JDJLRQH H UHFXSHUR DPELHQWDOH
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
75%$6)(5,0(17, $ ,67,78=,21, 62&,%/, 35,987( 9(5'( 38%%/,&2
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 &219(1=,21( &21 $86(5 )(55%$5% 3(5 6(59,=, ', 87,/,7$ 62&,%/( $33529%=,21( 3,$1, 23(5($7,9, $112 \
&& )3 &5 7
&219(1=,21( &21 $86(5 )(55%5% 3(5 6(59,=, ', 87,/,7% 62&,%/( 8/7(5,25( ,03(*12 ', 63(6% $112 & & ) 7
&5
&219(1=,21( &21 $86(5 )(55$5% 3(5 6(59,=, ', 87,/,7% 62&,$/( 8/7(5,25( ,03(*12 ', 63(6% $112 && ) 7
&5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
5(6,'82
727$/( 7,72/2
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OLVVLRQH 6YLOXSSR VRVWHQLELOH H WXWHOD GHO WHUULWRULR H GHOO DPELHQWH
SURJUDPPD 5LILXWL
7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHJQDWR D
&2175%$77, ', 6(59,=,2 38%%/,&2
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
7 $77,9$=,21( $)),'$0(172 6(59,=,2 ', &$7785% + 68 75$632572 5,&29(52 &8672',$ ( 0$17(1,0(174 '(, 7
&$1, 5$1'$*, 2 9%$*%17, (2 ,1&,'(17%7, ,1&8672',7, ( 2 5,181&,%$7, ', 35235,(7% &5 && )3
[ 7273%/( 5(6,'8, $112
‘7 6(59,=,2 "', &$7785% + 68 75$632572 5,&29(52 &8672',$ (0$17(1,0(272 '(, &$1, 5[$1'$*, 2 9$*$17,7
(2 &,'(17%$7, ,1&8672',7, (2 5,181&,%$7, ', 35235,(7% '(/ &2081( ', &233%$52 && )3 &5
7 &219(1=,21( 75%$ ,/ &2081( ', &233%$52 ( /$662&,$=,21( )(/,; 3(5/$ *(67 21( ( 67(5,/,==%F,21( "(//(
&2/21,()(/,1( 35(6(17, 68/ 7(55,725,2 &2081%$/( 35(9,67, "$//$ /(**( (17 $33529%$=,21( 6&+(0$ "7
&& )3 &5
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727%/( 5(6,'8, $112
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&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHJQDWR D
75$6)(5,0(17, &255(17, $' ,035(6(
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWEH 7 "DW D 5(6,'82
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OLVVLRQH 6YLOXSSR VRVWHQLELOH H WXWHOD GHO WHUULWRULR H GHOO DPELHQWH
SURJUDPPD 6HUYL]LR LGULFR LQWHJUDWR
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
0$187(1=,21( 675%2' 5(7( )2*1%$5,%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
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727%/( 5(6,'8, $112
727%/( &$3,72/2
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1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
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| 727$/( 5(6,'8, $112
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OLVVLRQH 7UDVSRUWL H GLULWWR DOOD PRELOLW|j
3URJUDPPD 7UDVSRUWR IHUURYLDULR
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
$&48,6,= % (1, ,002%,/, 6(59 9,$%,/,7%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
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[727$/( 5(6,'8, $112




*(67,21( '(//( 86&,7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

[727$/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
6(59,=, $86,/,$5, ', )81=,21$0(172
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
6(59,=, (8&$7,92 6&2/$67,&, $86,/,$5, $66,67(1=.%/, ( ,17(*5%$=,21( 0,125, ',6%%,/, 35(662 , 1],', ( /( 6&8R/(
“(11,1)$1=,$ '(/ &2081( ', &233$52 3(5 ,/ 3(5,2'2 5(77,),&$ ,03(*12 '(7(50,1$=,21( 1 (lo3(*12 "7
3(5$ 6 && )3 &5
7 "(7(50,1% $ &2175%55( 3(5 /$)),' $0(172 '(/ 6(59,=, (8&$7,92 6&2/967,&, $86,/,$5, $66,87(1=,%/, (
6) | .17(*5$=,21( 0,125, ',6$%,/, 35(662 , 1,", ( /( 6&82/( '(//,1)$1=,$ '(/ &2081( ', &233%52 0(',$17(|&& )3
&5
727%/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
&2175%$77, ', 6(59,=,2 38%%/,&2 $6,/, 1,'2
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
6(59,=,2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 7
/$ 6 (6(5&,=,2 &&
6(59,=,2 ', 5()(=,21( 6&2/$67,&% '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 7
/$ 6 (6(5&,=,2 &&
6(59,=,2 ', 5()(=,21( 6&2/$67,&$ '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',|63(6% 3(5 7
/$ 6 (6(5&,=,2 &, * 0$**,25, &267, &29,' &&
6(59,=,2 ', 5()(=,21( 6&2/$67,&% '(/ &2081( ', &233%52 5(77,),&$ ,03(*1, '(7 (,03(*12 ',[63(6% 3(5 "7
/$ 6 (6(5&,=,2 &,* 0$**,25, &267, &29,' &&
6(59,=, (8&%$7,92 6&2/$67,&, $86,/,$5, $66,67(1=,9/, ( ', 17(*5%=,21( 0,125, ',6$%,/, 35(662 , 1|,', ( /( 6&82/(
“(11,1)$1=,$ '(/ &2081( ', &233$52 3(5 ,/ 3(5,2'2 5(77,),&$ ,03(*12 '(7(50,1$=,21( 1 (lo3(*12 "7
3(5$ 6 && )3 &5
7 (7(50,1% $ &2175%55( 3(5 /9$)), $0(172 '(/ 6(59,=, (8&$7,92 6&2/967,&, $86,/,$5, $66,87(1=,%/, (
6) | .17(*58=,21( 0,125, ',6$%,/, 35(662 , 1,', ( /( 6&82/( '(//,1)$1=,8% '(/ &2081( ', &233$52 0(',$17([&& )3
&5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
5(6,'82

727$/1( 7,72/2

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

OLVVLRQH 'LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD

3URJUDPPD ,(QWHUYHQWL SHU O LQIDQJLD HL PLQRUL H SHU DVLOL QLGR

7LWROR 6SHVH LQ FRQWR FDSLWDOH

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL

$8&48,6,= % (1, ,002%,/, $6,/, 1,'2

1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 1&$5,&2 352)(66,218/( ', ',5(=,21( /$925, 121&+e /( 35%7,&+( ,1%,/ 352*(772 ', 5,48%/,),Rk$=,21( 7
(1(5*(7,&$ 0(',$17( 6267,78=,21( '(, *(1(5$725, ', &$/25( 3267, &5

[ 7273%/( 5(6,'8, $112

| 6) |5,$&&(57$0(172 3$5=,$/( '(, 5(6,'8, | |

727%/( 5(6,'8, $112
727%/( &$3,72/2

5(6,82

727%/( 7,72/2

727%/( 352*5%00%




*(67,21( '(//( 86&,7(
'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLRQH 'LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD
3URJUDPPD ,LOWHUYHQWL SHU OD GLVDELOLW|j
7LWROR 6SHVH FRUUHQWL
&DSLWRd $UWI '"HVFUL]LRQH &RG %LOT ,PSHJQDWR D
75%$6)(5,0(17, &255(17, $ $00,1,675%=,21, /2&$%/, ',6%%,/,7$
1XP 'DWD/| 7 &DXVDOH GHOOJ2SHUD]JLRQH $SWWH 7 'DWD 5(6,'82
'7 75%$6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ),80, &2035(16,92 '(//( 4827( '(//$=|.(1'$ "7
63(&,$/( 6(59,=, $//$ 3(5621% )3 && &5
[ 727$/( 5(6,'8, $112
'7 ,03(*12 ', 63(6% 3(5 75%$6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ),80, &2035(16¢,92 '(//( 7
4827( '(/1/$=,(1'$ 63(&,$/( 6(59,=, $//$ 3(5621% && )3 &5
'7 ,17(*5%$=,21( 6&2/%$67,&% $ )$925( ', $/811, ',6%%,/, )5(48(17%$17, /( 6&82/( '(//,1)$1=,967$7$/, "7
35,0%85,( ( 6(&21'$5,( ', *5$'2 3(5 /$112 6&2/%$67,&2 & & )3 &5
'7 ,17(59(17, ', ,17(*5%$=,21( 6&2/$67,&% $ 6 $)$925( ', $/811, ',6%$%,/, )5(48(17%$17,[6&82/( '(//
,1)$1=,%$ 67%$7%/, 35,085,( ( 6(&21'$5,( ', *5%$'2 75%$6)(5,0(172 $ 81,21( '(, &2081, 7(55( ( ),80[ &5 & & "7
)38
,03(*12 ', 63(6% &2175,%872 $112 &(1752 ', 5(63216%%,/,7 1 6&82/$ 5,6256% &2175,%87, '$ 67%$[2 3(?
| 6,67(0% ,17(*5%72 ", ('8&%$=,21( ( ,6758=,21( $11, 3(5 ,/ &225',1$0(172 3('$*2*,&2 && ) 3| &5
727$/( 5(6,'8, $112
727$/( &$3,721/2
5(6,'82
727$1( 7,7212
727%$/( 352*5%$00%

UHVLGXL



*(67,21( '(//( 86&,7(
'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

3DJ

OLVVLRQH 'LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD
SURJUDPPD ,(QWHUYHQWL SHU JOL DQ]JLDQL
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, &255(17, $ $00,1,675%=,21, /2&%$/, $1=,%1,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 03(*12 ', 63(6% 3(5 75$6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ).80, &2035(16,92 '(//( 7
4827( '(//1$=,(1'$ 63(&,$/( 6(59,=, $//$ 3(5621% && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, $ .67,78=,21, 62&,$/, 35,9%7(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 €219(1=,21( &21 $86(5 )(55%5% 3(5 6(59,=, ', 87,/,7% 62&,%/( &2175%772 5(3(5725,2 s (/ 7
$'(03,0(17, $57 38172 &2175$772 ', &219(1=,21( $112 && )3 &5
&219(1=,21( &21 $86(5 )(55$5% 3(5 6(59,=, ', 87,/,7% 62&,$/( 8/7(5,25( ,03(*12 ', 63(6% $112 && )3 7
&5
&219(1=,21( &21 $86(5 )(55%5% 3(5 6(59,=, ', 87,/,7% 62&,%/( 8/7(5,25( ,03(*12 ', 63(6% $112 & & ) 7
&5
727%$/( 5(6,'8, $112
727$/( &$3,72/2
5(6,82

727$1( 7,7212

727$/( 352*5%008%

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112
'DWD GL VWDPSD

3DJ

OLVVLROQH 'LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD
SURJUDPPD , OQWHUYHQWL SHU L VRIJJHWWL D ULVFKLR GL HVFOXVLROQH VRFLDOH
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, $' $00,1,675%=,21, 38%%/,&+(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 03(*12 ', 63(6% 3(5 75%6)(5,0(17, $112 $//81,21( '(, &2081, 7(55( ( ),80, &2035(16,92 '(//( 7
4827( '(//1$=,(1'$ 63(&,$/( 6(59,=, $//$ 3(5621% && )3 &5
(6(5&,=,2 ,03(*12 ', 63(6% 5,6256( $66(*1$7( $/ 6(7725( 75,%87, 3(5 $33/,&%5( /( 5,'8=,21, [$5, $112
$//( 87(1=( 121 '20(67,&+( ( 3(5 ,/ 6267(*12 $/,0(17$5( $ )$925( '(//( )$0,*/,( ,1 67872 ', %,62*1]2 $ &$86$% "7
"(/1$ (0(5*(1=% 6$1,7$5,$ '$ &29,"
727%$/( 5(6,'8, $112
727%/( &%$3,7212
5(6,'82
727$/( 7,72/2

727%/(352*5%00%

UHVLGXL



*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( "(//1%$112

'DWD GL VWDPSD

3DJ

OLVVLROQH 'LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD
SURJUDPPD ,(QWHUYHQWL SHU OH IDPLJOLH
7LWROR 6SHVH FRUUHQWL
&DSLWRJ $UWI "HVFUL]LRQH &RG %LOT ,PSHJQDWR D
$/75, $66(*1, ( 6866,', $66,67(1=,%/,
1XP] 'DWD] 7 &DXVDOH GHOOJ2SHUD]JLRQH sSWWH 7 "DWD 5(6,'82
‘7 y21'2 ', 62/,'$5,(7% $/,0(17%5( ', &8, $//2'3'& 1 (/ '(67,1$72 $' $&48,672 ',|%821, "7
63(6% 87,/,==%$%,/, 35(662 */, (6(5&,=, &200(5&,%/, $'(5(17, &5
727%/( 5(6,'8, $112
727%/( &$3,72/2
5(6,'82

727%/( 7,72/2

727%/( 352*5%00%

UHVLGXL



*(67,21( "(//( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1
'DWD GL VWDPSD

("(//1%$112

3DJ

OLVVLRQH 'LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD
3URJUDPPD 6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH
7LWROR 6SHVH LQ FRQWR FDSLWDOH
&DSLWRd $UWI '"HVFUL]LRQH &RG %LOT ,PSHJQDWR D
$&48,6,= %(1, ,002%,/, 6(59 &,0,7(5,%/,
1XP 'DWD/| 7 &DXVDOH GHOOJ2SHUD]JLRQH $SWWH 7 'DWD 5(6,'82
‘7 0$187(1=,21( 675%$25',1$5,% &21 6267,78=,21( '(/ 0$172 ', &23(5785% ,1 &(0(172 $0,%$172 35(662 |/
&,0,7(52 ', $0%52*,2 =21% $03/,$0(172 /2772 1 ),1$1=,$0(172 &21 &2175,%872 $66(*1$72|3(5 /$112 "7
'$/ ' 0 &5
[ 727$/( 5(6,'8, $112
7 &21)(5,0(172 ,1&%$5,&2 $//$ 62&,(7$ 3$75,021,2 &233$52 6 5/ 3(5 35(67%$=,21, ', 6(59,%,2 3(5
352*(77$=,21( )$77,%,/,7 7(&1,&% (' (&2120,&%$ '(),1,7,9% (' (6(&87,9% &225',1$0(172 6,&85(=4$ ,1 )$6( ', '7
352*(77%$=,21( (', (6(&8=,21( ',5(=,21( /$925, &5
727$/( 5(6,'8, $112
727%/( &$3,721/2
&DSLWRd $UWI '"HVFUL]LRQH &RG %LOT ,PSHIJQDWR D
&2175,%87, $ ,035(6( &21752//$7( 6(59 &,0,7(5,$/,
1XP 'DWD/| 7 &DXVDOH GHOOJ2SHUD]JLRQH $SWWH 7 "'DWD 5(6,'82
,03(*12 ', 63(6% 3(5 75%$6)(5,0(17, $ 3$75,021,2 &233%52 65/ ,1 5(/$=,21( $ 6(59,=, 3$75,021,%/|, ( 5,0%2542 7
5(752&(66,21, &,0,7(5,%/, $112 &5 5$*,21(5,%
727%$/( 5(6,'8, $112
727$/( &$3,721/2
&DSLWRd $UWI '"HVEUL]LRQH &RG %LOIT ,PSHIJQDWR D
$&48,672 02%,/, ( $55¢(",
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]JLRQH $SWWH 7 'DWD 5(6,'82
"(7(50,1% $ &2175%$55( ( $)),'$0(172 ',5(772 $//$ ',77$% *,8/,2 %$5%,(5, 65/ 3(5 /$ )251,785% ', 1 *$=(%, '
,1678//$5( 1(//( $5(( (67(52( '(*/, $6,/, &2081%/, *5$06&, ( *8/,1(//, 3(5 327(1=,$5( /( $77,9,7% H//$3(572 ,1 7
3(5,2'2 (0(5*(1=% 6%$1,7%$5,% '$ &29,"
727$/( 5(6,'8, $112
727%/( &$3,7212
5(6,'82

727$/1(7,72/2

727$/( 352*5%008%

727$/( 0,66,21(

UHVLGXL

UHVLGXL

UHVLGXL



727$1( 7,7212
727%$/( 352*5%$00$

5(6,'82

*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//7%112 3DJ
'DWD GL VWDPSD
OLVVLROQH 6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW|
SURJUDPPD ,QGXVWULD 30, H $SUWLJLDQDWR
7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
87(1=( ( &$121, $57,*,$1$72
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 ,/ 6(59,=,2 ,'5,&2 '(//( 87(1=( &2081%$/, $112 && )3 &5 '7
7 $'(6,21( $//$ &219(1=,21( &216,3 (1(5*,% (/(775,&$ (' /2772 (0,/,% 520$*1% (' ,0[8(*12 ' 7
63(6$ 3(5 ,/ 3(5,2'2 '$/ $/ && )3 &5
727%$/( 5(6,'8, $112
727$/( &$3,72/2
&DSLWRQ $SUWI 'HVFUL]JLRQH &RG %LOI ,PSHIQODWR D|UHVLGXL
6(59,=, $86,/,$5, 3(5 ,/ )81=,2180(172 '(// (17(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 $'(6,21( $//$ &210(1=,21( ', ,17(5&(17 (5 6(59,=,2 ', 38/,=.$ 6$1,),&$=.21( ( 6(59,=, $8b./,85, /2772.
6(', ', $00,1,675%=,21, 38%%/,&+( (' (17, /2&$/, 6,78%7, 1(//$ 3529,1&,$% ', )(55$5% && k5
7 $'(6,21( $//$ &219(1=,21( ', ,17(5&(17 (5 6(59,=, ', 9,*,/$1=9% $50$7$ 3257,(5%72 ( 6(p9,=, ',
&21752/12 /2772  6(59,=,2 ', 9,%,/$1=$% $5087$ ( $/75, 6(59,=, $**,817,9, ( 758632572 9$/25|, ( &217$=[21("'7
(1852 3(5 /(3 $ && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
75$6)(5,0(17, &255(17, $ ,035(6( &21752//$7(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 03(*12 ', 63(6% 3(5 75$6)(5,0(172 $ 3$75,021,2 &233%$52 3(5 ,167%//$=,21( /80,185,( $112 7
&& )3 &5
727%/( 5(6,'8, $112
727%/( &%$3,72/2




*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( "(//1%$112

'DWD GL VWDPSD

3DJ

OLVVLROH

6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW|j

SURJUDPPD

&RPPHUFLR UHWL GLVWULEXWLYH WXWHOD GHL FROQVXPDWRUL

7LWROR 6SHVH FRUUHQWL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
35(67$=,21, 352)(66,21%8/, ( 63(&,$/,67,&+(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 "(7(50,1% $ &2175%55( ( $)),' $0(172 ',5(772 3(5 ,1&$5,&2 352)(66,21%/( $&&(57$0(17, 7(&1,&, &21
6235%$//82*+, 3523('(87,&, $/ 5,/$6&,2 '(, &(57,),&$7, ', ,'21(,7$ $//2**,$7,9% &,77$',1, (;75$&20[81,7$5, && '7
)3 &5
"(7(50,1% $ &2175$55( $)),'$0(172 ',5(772 $, 6(16, '$//$57 &200% /(77(5% $ '(//$ /(**( 1
"(52*$ $//$57 &200%  /(77(5% $ '(/ ' I*6 (60, '(/ 6(59,=,2", 9(5,),&$ ( &2//$8'2 ,0[3,$17, "7
(1(775,&, && )3 &5
7 03(*12 ', 63(6% (' $&&(57%0(172 ', (175%7% 3(5 *(7721, &203(162 (63(572 ,1 (/(77527(&[L,&$
&200,66,21,( &2081$/( ', 9,*,/$1=$ 68, /2&$/, ', 38%%/,&2 63(77$&2/2 6('87$ '(/ /8%*/,2 (6$0( 352*%(772 "7
Y(67% '(//$ %,55% && )3 &5
352*(772 ', 9$/25,==$=,21( ( 35202=,21( ', &233%52 ( )5%=,21, 3(5 /( )(67,9,7$ 1$7$/,=,( $112 ", &8, $/[$
"(/,%(5%$=,21( ", *,817% &2081%$/( 1 (! 35(127%$=,21( ', ,03(*12 3(5 6200( $ 48%$'52 (&2120,&2 "7
35(9(17,92 && )3 &5
727%$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
&2175%$77, ', 6(59,=,2 38%%/,&2 &200(5&,2
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 5,0%2562 *(7721( 3(5 35(6(1=$ 1(//$ 6('87% '(//$ &&9/36 '(/ &2081( ', &233$52 ,1 '$7$ 7
&5 && )38
7 5($/,==%$=,21( '(/ 6(77(0%5( &233$5(6( '$/ $/ 6(77(0%5( && )3 &5 "7
727%$/( 5(6,'8, $112
727%/( &%$3,7212
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75%$6)(5,0(17, $' $00,1,675%=,21, 38%%/,&+(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 5(&(3,0(172 $80(172 25%$5,2 '(/ &20$1'2 '(//$ '277 66% (9% 0(5&+,25, '$// 81,21( '(, &2081, 7(55( 7
().,80, 35(662 ,/ &2081( ', &233$52 &5
727%/( 5(6,'8, $112
7273%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D
75$6)(5,0(17, &255(17, $/75( ,035(6(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
7 €2175,%87, &255(/$7, $//$ 7$5, 7%5,))$ 5,),87, $ )$925( '(, 7,72/$5, ', 87(1=( 121 '2Q(67,&+( '(/ 7
&2081( ', &233$52 && )3 &5

727%/( 5(6,'8, $112

727$/( &$3,72/2

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

&DSLWRJ $UWI '"HVFUL]LRQH &RG %LOT  PSHIJQDWR D|UHVLGXL
75%$6)(5,0(17, &255(17, $' ,67,78=,21, 35,9%$7( &200(5&,2
1XP 'DWD[ 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "'DW D 5(6,'82
352*(772 ', 9%$/25,==$=,21( ( 35202=,21( ', &233%$52 ( )5%$=,21, 3(5 /( )(67,9,7% 1$7$/,=,( $112 ', &8, $/1$
"(,%(5%=,21( ", *,817% &2081%/( 1 (1 35(127%$=,21( "', ,03(*12 3(5 6200( $ 48%$'52 (&2120,&2 '7
35(9(17,92
[ 727%/( 5(6,'8, $112




*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

[727%$/( &%3,72/2 I

5(6,'82

727%/( 7,72/2

727%/( 352*5%009%

727$/( 0,66,21(




*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( "(//1%$112

3DJ
'DWD GL VWDPSD
OLVVLROH $JULFROWXUD SROLWLFKH DJURDOLPHQWDUL H SHVFD
SURJUDPPD 6YLOXSSR GHO VHWWRUH DJULFROR H GHO VLVWHPD DJURDOLPHQWDUH
/LWROR 6SHVH FRUUHQWL

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
75$6)(5,0(17, &255(17, $/75( ,035(6(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WWH 7 'DWD 5(6,'82
7 ,03(*12 ', 63(6% 3(5 4827% $112 3(5 &2175,%87, $//( &223(5%7,9( $°5,&2/( ', &8, $/|% 7
&219(1=,21( 5(3 1 $' (1 && )3 &5
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
5(6,'82
727$/( 7,72/2
727%/( 352*5%00%
727%/(0,66,21(




*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( "(//1%$112

3DJ

'DWD GL VWDPSD
OLVVLRQOH 5HOD]JLRQL FRQ OH DOWUH DXWRQRPLH WHUULWRULDOL H ORFDOL
SURJUDPPD 5HOD]JLRQL ILQDQ]JLDULH FRQ OH DOWUH DXWRQRPLH WHUULWRULDOL
/LWROR 6SHVH LQ FROQWR FDSLWDOH

&DSLWRJ $UWI "HVFUL]LRQH &RG %LOT ,PSHJQDWR D
75%$6)(5,0(17, ', &$3,7%/(
1XP] 'DWD] 7 &DXVDOH GHOOJ2SHUD]JLRQH sSWWH 7 "DWD 5(6,'82
'$ 75$6) & &%$3,7 $ 3529,1&,% 3(5 5($/,==%$=,21(12'2 "', 730%$5% 08782 &'3 (
727%/( 5(6,'8, $112
727%/( &$3,72/2
5(6,'82
727$/( 7,72/2

727%/( 352*5%00%

727%$/(0,66,21(

UHVLGXL



*(67,21( '(//( 86&,7(

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//1%112

'DWD GL VWDPSD

3DJ

OLVVLROH

6HUYL]L SHU FRQWR WHU]L

SURJUDPPD

6HUYL]L SHU FROQOWR WHUJL H 3aDUWLWH GL JLUR

7LWROR 8VFLWH SHU FRQWR WHU]JL H SDUWLWH GL JLUR
&DSLWRJ $UWI '"HVFUL]JLRQH &RG %LOT ,PSHJQDWR D
$/75( 5,7(187( $/ 3(5621%/( 3(5 & 7(5=,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWH 7 'DWD 5(6,'82
6)|67,3(1', 0(6( ", ',&(0%5(
727%/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFUL]LROQH &RG %LOI ,PSHJQODWR D
5(67,78=,21( ', '(326,7, &%$8=,21%/,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]LRQH SWWEH 7 "DW D 5(6,'82
6)|5(67,78=,21( '(326,72 &$8=,2 1$/( 32==$7, *,8/,$12 9,% $/(277,
6) 5(67,78=,21( '(326,72 &%$8=,2 1$/( %,1, *,$11, 9,$ &$77%$586&2 7%0%$5%
6) 5(67,78=,21( '(326,72 &$8=,2 1$/( /$925, 6,67(0%$= 3$66, &$55%, ( 3('21$/, 9 /( 5,&&, &,5,(*, *$§%5,(/( 9 /2
%26&+(772 &233%$52
[ 7273%/( 5(6,'8, $112
6) 5(67,78=,21( '(326,72 &%$8=,2 1$/( /$9 23(5( ,'5%8/,&+( 6& 0%$7(51% &2&&$1,/( 6,9,(5, $57,%%12 9,$ /'$ d,1&,
&233%$52
6) 5(67,78=,21( '(326,72 &$8=,2 1$/( 3(5 /$9 3$9,0(17%=,21( (67(51% $17,67$',2 &233%52 6,9,(5, p57,%$12 6/&$9,
&233%$52
6) 5(67,78=,21( '(326,72 &%$8=,2 1$/( /$9 675%$25' 3$5%$725,$ &$1$/( 1$9,*/,2 %$5%/', /(21$5'2 9,$/|0$6, 6
%$572/20(2
6) 5(67,78=,21( '(326,72 &$8=,2 1$/( 3(5 ,1,=,2 $77,9,7% ', $*(1=,% '$))$5, $872 $==2/,1, 65/ 9,% 3[5,0,&(//2
&233%$52
[ 727$/( 5(6,'8, $112
6)|5(67,78=,21( '(326,72 &$8=,2 1$/( /$ &233%$5,1% & 4 9,7$/, -$&232 /(*$/( 5$3 35(6(17$17(
6) 5(67,78=,21( '(326,72 &$8=,2 1$/( ; /$9 5,35,67,12 3%$9, 0(17%$=,21( 3 ==$ '(/ 3232/2 9(521(6,[]61& ,035(6% 9,%
0$5&21, % 2&&+,2%
[ 727$/( 5(6,'8, $112
6) 5(67,78=,21( '(326,72 &$8=,2 1$/( ; /$925, $03/,$0(172 &$55(**,$7$ 9,$ 3817% 7(&12 6 5/19,% ( )(50
0217(&&+,2 (0,/,% 5
6 5(67,78=,21( '(326,72 &%$8=,2 1$/( ; )251 352'277, ', 38 /,=,%$ (',),&, &20/, ),1'(6%$ 48%7752 6 5/ 9,% '(/
) &200(5&,2 )(55%5%
6) | 5(67,78=,21( '(326,72 &$8=,2 1$/( ; 23(5( ,03 ,// 1( 38% %/ 9 , 0$**,2 3257% &233$52 ',77% 6,(7 65/ )(5585%
6) | 5(67,78=,21( '(326,72 &$8=,2 1$/( $/%(5*+,1, *,$03%$2/2 )(55%0 9,$ 7255( 6$%%,21&(/12 6 9,77 (

UHVLGXL

UHVLGXL



*(67,21( '(//( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1(

'DWD GL VWDPSD

(111$112

3DJ

6) | 5(67,78=,21( '(326,72 &$8=,2 1$/( 7855% 9%/(5,2 ( & 6%$6 ,002%, /,$5( 60(5%$/'2

[ 727%/( 5(6,'8, $112

6) | 5(67,78=,21( (326,72 &$8=,2 1$/( 3(5 7$*/,2 675%'S 3('5,$/, 5,88%$5'2 9,$ &$1$/ %,$18&2 &28&&S$1,/
6) | 5(67,78=,21( (326,72 &$8=,2 1$/( $57,2/, /18&$ 9,$ 98//( 7$0$5$
6) | 5(67,78=,21( (326,72 &$8=,2 1$/( 23(5( )2*1$5,( &$*121, 0$5&2 9,$ ),25,1, $ &233%$52
[727%/( 5(6,'8, $112
| 7 5(67,78=,21( '(326,72 &$8=,2 1$/( */2%$/ &26758=,21, 65/ | "7 |
[ 727%/( 5(6,'8, $112
6) |5(67,78=,21('(326,72 &$8=,2 1$/( %5,&2 0217$1$5, | |
[ 7273%/( 5(6,'8, $112
[ 5(67,78=,21( '(326,72 &$8=,2 1$/( /2&%$=,21( 02'8/2 ' %, *+, ', 77$ /,69 6$5725,5 | |

[727$/( 5(6,'8, $112

| ' 5(67,78=,21( '(326,72 &$8=,2 1$/( $ 0$5$0(2 %$5 3(5 /2&%$= &+,268&2 %$5 ,1 9 6 *8*/,(/|02 0$5$0(2| %$5

[ 727$/( 5(6,'8, $112

6(59 &( $% 0(&6(5

5(67,78=,21( (326,72 &$8=,2 1$/( /2&%$= ,00 9,$ &260(78 5% ,17(5 6(59,&( ( $% 0(&6(

5  17(5

5(67,78=,21( '(326,72 &%$8=,2 1$/( 68 &2175%$772 /2&%$=,21( ,1&8%$725( 9 &260( 7859

g $8720$7,21 9,% 681 *,86(33( )$1,1 7
6) 5(67,78=,21( '(326,72 &$8=,2 1$/( 68 &21&(66,21( 675%'$/( 5($/,== 1( &21'277% ,'5,&%$ 678",2 .$5%$7, 9,%
*$5,%%$/", &233%52
6) | 5(67,78=,21( '(326,72 &$8=,2 1$/( 68 &21&(66,21( 675%'$/( 3(5 6&$9, $//$&&,$0(172 7$5*$ 65/
[ 727$/( 5(6,'8, $112
6) 5(67 78=,21( '(326,72 &$8=,2 1$/( ,002%,/,$5( 52 '$ 65/ )(55%$5%
5(67,78=,21( '(326,72 &%$8=,2 1$/( 68 &2175%$772 /2&%$=,21( ,002%,/( 9,$ & 785% 7S
%$*$8720%$7,21 65/ 9,%$ * )$1,1 32**
[ 727%/( 5(6,'8, $112
' 5(67,78=,21( '(326,72 &$8=,2 1$/( 68 &2175%$772 /2&%$=,21( ,00 /( &20 /( 9,$ & 785% LTT$ &,(00¢(
*5283 65/
' 5(67,78=,21( '(326,72 &$8=,2 1$/( 68 /2&%$=,21( ,002%,/( 9,$ %,*+, *12%$/ ,19(670(L7 *5283 6%/

[ 7273%/( 5(6,'8, $112

| 1 5(67,78=,21( '(326,72 &%$8=,21%/( 68 /2&%$=21( ,002%,/( 9 /( '$17( %,*+, &5




*(67,21( '(//( 86&,7( (/(1&2 '"(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( "(//1%$112

'DWD GL VWDPSD

3DJ

'7 1 5(67,78=,21( '(326,72 &%$8=,21%/( 68 &2175%$772 /2&%$=,21( ,002%,/( &20 /( 862 8)),&,216,72 ,1 &2 3$527
9,%$ &260( 785%$ 1 &5
7 "(326,72 &$8=,21%/( &21&(66,21( ,1 /2&%$=,21( ,002%,/( &2081%$/( 9,% &260( 785% 1 $//$ 779 7
(67(16( $8720%=,21, 65/ )3
[ 727$/( 5(6,'8, $112
6 5(67,78=,21( '(326,72 &$8=,21%/( $112 3(5 &21&(66,21( 675%'$/( 627723%$662 9,% &$1$/( $11,2 $ &2&&S$[1,/(
) | &5 1,21 (1,6$%(77%
[ 727$/( 5(6,'8, $112
7 5(67,78=,21( &$8=,21( /2&%$=,21( '$17( %, ,*+, 1 $//$ 1829% ,9, 65/ &5 '7
7 &$8=,21, 9(56$7( '$ 63(77%$&2/, 9,$**,$17, 3(5 '$11, $/ 3$75,021,2 &2081%/( &5 '7
[ 727$/( 5(6,'8, $112
| 6)|5(67,78:,21('(326,7, &$8=,218%/, | | |
[ 727$/( 5(6,'8, $112
| 6)|5(67,78=,21('(326,7, &$8=,218%/, | | |
[ 727$/( 5(6,'8, $112
| 6)|5(67,78=,21('(326,7, &$8=,218%/, | | |
[ 7273%/( 5(6,'8, $112
6) 5(67,78=,21( '(326,7, &$8=,21%/,
7 5(67,78=,21( '(326,72 &%$8=,21$/( 5(/$7,92 $ &2175%$772 ', /2&%$=,21( ,002%,/( &2081%$/( .72 ,1 9,% 7
&260( 785% '$/ &5
727%$/( 5(6,'8, $112
727$/( &$3,7212
&DSLWRJ $UWI '"HVFUL]JLROQH &RG %LOI ,PSHJQDWR D
63(6( 3(5 6(59,=, 3(5 &2172 7(5=,
1XP 'DWD| 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWH 7 'DWD 5(6,'82
6) |)21'2 5(*,21$/( 3(5 (/,0,1% =,21( %$55,(5( $5&+,7(7721, &+(
[ 727$/( 5(6,'8, $112
& )21'2 &200 1( 7(&1,&$ 6295% &2081%/( ,17(*5%=,21( 6&2/ $/811, ',6%%,/, $ 6 2081( "', %(55%
9,% '8( )(%%5%,2
& )21'2 &200 1( 7(&1,&$ 6295% &2081$/( ,17(*5%$=,21( 6&2/ $/811, ',6$%,/, $ 6 22081 ( ',
)250,*1$1$
& )21'2 &200 1( 7(&1,&% 6295% &2081%/( ,17(*5%$=,21( 6&2/ $/811, ',6%%,/, $ 6 2081( ',
-2/$1'$ ', 6%$92,% 9,$ 0%77(277,
& )21'2 &200 1( 7(&1,&$ 6295% &2081$/( ,17(*5%$=,21( 6&2/ $/811, ',6$%,/, $ 6 2081( ', 52
)(55%5(6( 3,$==% '(//$ /,%(57
& )21'2 &200 1( 7(&1,&% 6295% &2081%/( ,17(*5%$=,21( 6&2/ $/811, ',6%%,/, $ 6 2081( ',
75(6,*$//2 9,$ 520% 75(6,*

[727$/( 5(6,'8, $112

UHVLGXL



*(67,21( '(//1( 86&,7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( "(//71%$112 3DJ
'DWD GL VWDPSD

| | 6)| 63(6( 3(5 6(59,=, 3(5 &2172 7(5=, | | |

[ 727%/( 5(6,'8, $112

| | 6)[63(6(3(56(59,=, 3(5 & 7(5=, [ [ [

[727$/( 5(6,'8, $112

| | 6)[63(6(3(56(59,=, &2172 7(5=, [ | |

727%/( 5(6,'8, $112
727$/( &$3,72/2

&DSLWRJ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL

5,7(187( (5%5,%/, /$9252 $8721202

1XP ‘DWD| 7 &DXVDOH GHOOfY2SHUD]LRQH $W W H 7 'DWD 5(6,'82

6)|5.7(187( (5%$5,%/, /$9252 $8721202

727%/( 5(6,'8, $112
727%/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI ,PSHIQDWR D|UHVLGXL
9(56$0(17, ', ,03267( ( 7$66( &255(17, 3(5 &2172 7(5=,
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
6) 9(56%0(172 ,9% 63/,7 3$<0(17 6(59,=, ,67,78=,21%/,

727%/( 5(6,'8, $112
727%/( &$3,72/2

5(6,'82
727$1(7,72/2
727%$/( 352*5%$00%
727%$/( 0,66,21(
727$/( &(1752 ', &2672 5(6,82
1(6,67(17(
5(6,'82

7278/( *(L(5$/( 5.(3,/2%2 ), 13/(




(/(1&2 '(, 5(6,'8, '$ 5,3257$5( $/ 7(50,1( '(//7$112

(175$7(



*(67,21( "(/1( (175%7(
'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112

3DJ

&HOWUR G L]

,1(6,67(17(

/LWROR

(QWUDWH FRUUHQWL GL QDWXUD WULEXWDULD FRQWULEXWLYD H SHUHTXDWLYD

R /LYHOOR

7TULEXWL

R /LYHOOR

,PSRVWH WDVVH H SURYHQWL DVVLPLODWL

&DSLWRQ $UWI 'HVFUL]JLROQH &RG %LOI $FFHUWDWR
,08 ,03267% 081,&,3$/( 35235,$%
1 XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 , 08 ,03267% 081,&,3%$/( 35235,% &5 ‘7
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLROQH &RG %LOI $FFHUWDWR
,03267%$ , 08 68 /,48,'$=,21, ( $&& 7,
1 XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
8/7(5,25( $&&(57%$0(172 ', (175%$7% $66(*1$7$ $/ 6(7725( 75,%87, (6(5&,=,2 "7
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLROH &RG %LOI $FFHUWDWR
,03267% , 0 8 5,6&266,21( &2$77,9%
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 ,08 (175%$7('$ 5,6&266,21( &2%$77,9% &5 "7
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLROH &RG %LOI $FFHUWDWR
7$6, 68 9(5,),&% ( &21752//2
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 7$6, 68 9(5,),&% ( &21752//2 $&&(57$0(17, "7
[ 727$/( 5(6,'8, $112
| | 7 7$6, 7$66% 6(59,=, ,1',9,6,%,/, 'S $&&(57$0(L7, &5 | 7
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLROQH &RG %LOI $FFHUWDWR
$'',=,21%$/( &2081%$/( ,53()
1 XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
8/7(5,25( $&&(57%$0(172 ', (175%$7% $66(*1$7$ $/ 6(7725( 75,%87, (6(5&,=,2 7

727%/( 5(6,'8, $112

727$/( &$3,72/2

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( "(//( (L75%$7( (/(1&2 '(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( '(//91%112 3DJ
‘'DWD GL VWDPSD
5(6,'82
727%$/( R /1,9(/12
727%$/( R /1,9(/12
727$/( 7,72/2
7LWROR 7UDVIHULPHQWL FRUUHQWL
R /LYHOOR 7UDVIHULPHQWL FRUUHQWL
R /LYHOOR 7UDVIHULPHQWL FRUUHQWL GD $PPLQLVWUDJLRQL SXEEOLFKH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
$/75, &2175,%87, *(1(5%/,
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 9,//$ 0(16$ &203/(7$0(172 '(, /$925, ', &2162/,'$0(172 ( 5(67$852 3,$12 675$/&,2 &8/}85% ( 7
785,602 )21'2 3(5 /2 69,/8332 ( /$ &2(6,21( )6& 3,$12 ', 021,725%**,2 &5
[ 727$/( 5(6,'8, $112
| | | 7 $&&(57$0(172 "(J/( (175$7( $ 6(*8,72 ', $66(67$0(172 *(1(5$/( '(/ %,/$1&,2 $, 6(16, '(//j;57 | 7 |
&200% ( 6$/9$*8%$5',$ '(*/, (48,/,%5, $, 6(16, '(//$57 &200% (/' /*6 1 &5 (175%7(
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ 3$UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175,%87, 67$7%/, (0(5*(1=% (3,'(0,2/2*,&$%
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
&2175,%872 0,7 $ 5,67252 '(//( 3(5',7( ', )$7785%$72 3(5 (0(5*(1=% &29," $' ,035(6( (6(5&(17, |/ 6(59,=,2],
75$632572 6&2/$67,&2 $ 6 (; $57 & %,6 '/ ('(&5(72 ',5 /(1 (/ /$ 9$/1/( "7
75$63257, 65/ $&&(57%0(172 ', (175%$7$ ( ,03(*12 ', 63(6% (6(5&,=,2
727%/( 5(6,'8, $112
727%$/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175,% '$ 67$72 &(16,0(17, *(1 /,
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 &(16,0(172 3(50$1(17( '(//$ 3232/$=,21( ( "(/I( $%,7$=,21, &5 "7
2**(772 $77,9,7% 3523('(87,&+( $/ &(16,0(172 3(5081(17( '(//$ 3232/%$=,21( ( "(//( $%,7$=,21, 7
$&&(57$0(172 ,1 (175%$7$ ( ,03(*12 ', 63(6% &203(16, $, &20321(17, '(//8)),&,2 &2081$/( ', &(16}0(172
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175,% '$ 67$72 3(5 6& 0$7(51(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
$&&(57$0(172 (175%$7% $112 &(1752 ', 5(63216%$%,/,7 1 6&82/$ 5,6256( ( &2175,%87, '$ 67$73 3(5.
6&82/( ('$ 5(*,21( 3(5 6(59,=, ,1)%$1=,$ $11,
$&&(57$0(172 (175%$7% $112 &(1752 ', 5(63216%$%,/,7 1 6&82/$ 5,6256( &2175,%87, 'B 67372 3(§ ./ .4
6,67(0% ,17(*5%$72 ', ('8&%$=,21( ( ,6758=,21( $11, 6(&21'$ 4827%
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
75%$6)(5,0(17, &255(17, '$ 5(*,21( (0,/,$ 520%*1$




*(67,21( "(//( (275%$7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112 3DJ
'DWD GL VWDPSD

1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
"7 75$6)(5,0(17, &255(17, '$ 5(*,21( (0,/,$ 520$*1$ &5 '7
"(7(50,1% $ &2175%$55( 3(5 $)),'$0(172 '(/ 6(59,=,2 ', 5('$=,21( '(/ 3,$12 '$=,21( 3(5 /(L(5*,% 626[7(L1.%,/( ( |/
&/,08 3$(6& 75%$0,7( 75$778$7,9$ ',5(77% 68/ 3257$/( ::: $&48,67,15(7(3% ,7 ( $&&(57$0(172 &21[75,%872 "7
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1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 3529(17, '$ 5,68&266,21( &2%$77,9% ', 08/7( $00(1'( 6$1=,21, $ )$0,*/,( &5 "7
7 3529(17, '$ 08/7( $00(1'( 6%$1=,21, (' 2%/$=,21, $ )$0,*/,( &5 "7

727%/( 5(6,'8, $112

727%/( &%$3,72/2




*(67,21( "(//1( (175%7( (/(1&2 '(/I( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( '(//1%$112 3DJ
‘'DWD GL VWDPSD
5(6,'82
727$/(_ R 1,9(/12
7LWROR (QWUDWH H[WUDWULEXWDULH
R /LYHOOR BURYHQWL GHULYDQWL GDOO DWWLYLWj] GL FRQWUROOR H UHSUHVVLRQH GHOOH JUUHJRODU
R /LYHOOR (QWUDWH GD ,PSUHVH GHULYDQWL GDOO DWWLYLWj GL FRQWUROOR HUHSUHVVLE PH GHOOH
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI $FFHUWDWR D UHVLGXL
3529(17, '$ 08/7( $00(1'( ( 6%1=,21, '$ ,035(6(
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
"7 3529(17, '$ 08/7( $00(1'( 6$1=,21, $' ,035(6( &5 '7
727%$/( 5(6,'8, $112
727%/( &%$3,721/2
5(6,'82
727%/( R /1,9(/12
727%/( R /1,9(//12
7LWROR (QWUDWH H[WUDWULEXWDULH
R /LYHOOR ,OWHUHVVL DWWLYL
R /LYHOOR $OWUL LOQWHUHVVL DWWLYL
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
17(5(66, $77,9, 'S '(326,7, %$1&$5, ( 3267%/,
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 ,17(5(66, $77,9, 68 '(326,7, %$1&$5, 2 3267$/, &5 "7
727%/( 5(6,'8, $112
727%/( &%$3,72/2
5(6,'82
727%$/(_ R /,9(/12
727$/(_ R 1,9(/12
7LWROR (QWUDWH H[WUDWULEXWDULH
R /LYHOOR 5LPERUVL H DOWUH HOWUDWH FRUUHQWL
R /LYHOOR S5LPERUVL LQ HQWUDWD
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
5,0%256, 5,&(987, 3(5 63(6( ', 3(5621%/(
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 5,0%2562 &20$1'2 ',3(1'(17( (0,/,$1, *5$=,% 35(662 *(&,0 65/ &233%52 3(5,2'2 '7
7 5,0%2562 &20$1'2 ',3(1'(17( 75$==, )5$1&(6&$ 35(662 3$75,021,2 &233$52 65/ 3(5,2'2 7
727%$/( 5(6,'8, $112
727%/( &%$3,72/2




*(67,21( "(//( (275%$7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112

'DWD GL VWDPSD

3DJ

&DSLWRQ(Q

SUWI

'HVFUL]LRQH

&RG

%LOIT

$FFHUWDWR 1

$&&(57$0(17, ( 5(&83(5, (175%7( ',9(56(

UHVLGXL



*(67,21( "(//( (L75%$7( (/(1&2 '(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( '(//91%112 3DJ
‘'DWD GL VWDPSD
1 XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
*(67,21( '(*/, ,03,$17, 63257,9, &2081%/, 3,6&,1% &23(57$ 6&23(57% 7(11,6 ( ,03,$17, ,17(*547,9, ( 7
&203/(0(17%$5, $11(66, $//,03,$172 63257,92 &2081$/( 6,72 ,1 &233$52 9,% '(//2 63257 (
[ 727$/( 5(6,'8, $112
7 5,0%2562 &21680, 87(1=( ,002%,/( &2081%/( 6,72 ,1 9,$ &260( 785% $112 &5 "7
7 $&&(57$0(17, ( 5(&83(5, (175%$7( ',9(56( &5 "7
7 $&&(57$0(172 ', (175$7% 3(5 5,0%2562 87(1=( ,002%,/( 63257,92 &2081$/( 3,6&,1%$ ( 7|(11,6 $112 7
&5
727%/( 5(6,'8, $112
727$/( &%$3,72/2
5(6,'82
727$/(_ R /1,9(/12
727$/(_ R /1,9(/12
727$/( 7,72/2
7LWROR (QWUDWH LQ FRQWR FDSLWDOH
R /LYHOOR &GRQWULEXWL DJOL LQYHVWLPHQWL
R /LYHOOR &RQWULEXWL DJOL LQYHVWLPHQWL GD DPPLQLVWUD]JLRQL SXEEOLFKH
&DSLWR(JQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175,% '$ 67%$72 3(5 ,17(59(17, $/ 3%$75,0
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
&21)(5,0(172 $//$ 62&,(7$ 3$75 021,2 &233$52 65/ ', ,1&%$5,&2 3(5 35(67%$=,21( 352)(66,21%$/( J(5
352*(77$— 21( &225',1$0(172 6,&85(= 1)$6( ', 352%(77%=,21( (', (6(&8=,21( '/ 6%$/$ &214d,*/,2 9(', '7
&$3
7 $)),'$0(172 ',5(772 (; $57 &200% (77 % (/' /*6 1 '(, /1$925, ', 5,488%/,),&%]=,21¢(
(1(5*(7,&$ 0(',$17( 6267,78=,21( '(, *(1(5%$725, ', &$/25( 3267, $ 6(59,=,2 '(//,03,$172 ', 5,6&$/|$0(172 ( '7
352'8=,21( $&48% &$/'$ 6%$1,7$5,% &5
[ 7273%/( 5(6,'8, $112
| | 7 &21)(5,0(172 ,18&%$5,8&2 6(59,=,2 3(5 352*(77%$=,21( )$77,%,/,7 7(&1,&$ ( (&2120,&$ '(), :1;7 9% ( | 7 |
(6(&87,9% &225' 1$0(172 6,&85(==$ ,1 )$6( ', 352*(77$=,21( (', (6(&8=,21( '.5(=,21( /$925, 11$ $5 &5
727%/( 5(6,'8, $112
727%$/( &%$3,72/2
&DSLWR(J $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175 67%$72 ,17(59(17, 675%$25"' 6&82/(
1 X P 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH | $W W H 7 'DWD 5(6,'82
7 $)),'$0(172 ',5(772 (; $57 &200% (77 % (/' /*6 1 "(, /1$925, ', 5,488%/,),&%]=,21¢
(1(5*(7,&$ 0(',$17( 6267,78=,21( '(, *(1(5%$725, ', &$/25( 3267, $ 6(59,=,2 '(//,03,$172 "', 5,6&$/|$0(172 ( '7
352'8=,21( $&48% &$/'$ 6%$1,7$5,% '(//( &5
[ 727%/( 5(6,'8, $112
‘7 $)),'$0(172 ',5(772 ,17(59(17, /2&%$/, ', 0(66% ,1 6,&85(==%$ 6,60,&% ,17(59(172 "', 9(5]),&$
98/1(5$%,/,7% '(//$ 6&82/$ 35,085, 2 0$5&+(6, ),1$1=,$0(172 $, 6(16, '(//$57 &200$ (s I(rr( 1 "7
&5
727%/( 5(6,'8, $112
727$/( &%$3,72/2
&DSLWR(JG $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175,%87, '$ 67%$72 6(59,=, &,0,7(5,%/,




*(67,21( "(//( (275%$7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112 3DJ
'DWD GL VWDPSD

1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
7 &21)(5,0(172 ,1&%$5,&2 $//$ 62&,(7$ 3$75,021,2 &233%52 6 5 / 3(5 35(67%=,21, ', 6(59,=,2 3(5
352%(77$=,21( )$77.%, /7% 7(81,8% (' (&2120,&% '(),1,7.9% (' (6(&87,9% &225'.1$0(172 6,&85(4=$ ,1)$6( [, '7
352%(77$=.21( ( ', (6(&8=,21( ',5(=,21( /$925,

727%/( 5(6,'8, $112
727$/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175,%872 5(*,21%/( 352*(772 $5(( ,17(51(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 &21)(5,0(172 ,1&%$5,&2 $//$ 62&,(7$ 3$75,021,2 &233%52 6 5 / 3(5 35(67%=,21, ', 6(59,7,2 3(5
352%(77$=,21( '(),1,7,9% (' (6(&87,9% &225',1$0(172 6,&85(==% ,1 )$6( ', 352*(77%$=,21( ( ', (6(k8=,21( '7
*,5(=,21( /1$925, &217$%,/,7$ 5(*2/$5( (6(&8=,21( &5

727%/( 5(6,'8, $112
727%/( &$3,72/2

&DSLWRJ $uwl "HVFUL]LRQH &RG %LOT $FFHUWDWR ) UHVLGXL
&2175 %872 5(*.21%/( 5,67587785%=,21( ,03,$17, 63257,9,

1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
$&&(57$0(172 &21758%872 3(5 5,)$&,0(172 3,67$ ', $7/(7,&$ ( 67$',2 &20818/( '7

727%/( 5(6,'8, $112
727$/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
352%(772 '8&$72 (67(16(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $WW H 7 'DWD 5(6,'82
"7 '8&$72 (67(16( &203(162 &20321(17( (67(512 &200,66,21( *,8',&$75,&( *$5% '7
‘7 352&('85% 1(*2=,$7% 9,//$ 0(16$ &203/(7$0(172 '(, /$925, ', &2162/,'$0(172 ( 5(67$852 "7
7 '18%5,82 § 3$75,021,2 &233552 6 5/ 35(679=,21, ', 6(59,=2 3(5 352 (77$=,21()877,%./.7$ 7(&1 S (i
(&2120,&% '(),1,7,9% (' (6(&87,9% &225',1$0(172 6,&85(==% ,1 )$6( ', 352*(77%=,21( ( ', (6(&84,21( '/ &p

[ 7273$/( 5(6,'8, $112

| | 7 352&('85% 1(*2=,$7$% 9,//$ 0(16$ &203/(7$0(172 '(, /$925, ', &2162/,'$0(172 ( 5(67$852 "7

727%/( 5(6,'8, $112
727$/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175,%872 '$ 5(*,21( 7255( (67(16(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
&21)(5,0(172 ,1&%$5,&2 $//$ 62&,(7$% 3$75,021,2 &233$%52 6 5 / 3(5 35(67%=,21, ', 6(59,=,2 3(5 B52*(77%=,21(
"(),1,7,9% (' (6(&87,9$% &225',1$0(172 6,8&85(==% ,1 )$6( ', 352*(77$=,21( ( ', (6(&8=,21( ',5(=,21( /$925, '7
&217%$%,/,7$ 5(*2/$5( (6(&8=,21(

727%/( 5(6,'8, $112
727%/( &$3,72/2

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR D UHVLGXL
&2175,%87, '$ 5(*,21( ,17(59(17, (53
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
7 (1, % (5% && 1 $9(17($" 27*(772 $33529$=,21( &219(1=,21( 3(5 /$775,%8=,21( $]$&(5 "(/
582/2 ', 62“(772 $7788725( 3(5 /$ 5($/,==$=,21( '(*/, ,17(59(17,),1$1=,$7, &21 352*5$00% ', 3(&83(52 '(f/, '7
$//2%%, ' (',/,=,% 5(6,'(1=,%/( &5




*(67,21( "(//( (275%$7( (/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112 3DJ
'DWD GL VWDPSD

(/,%(5% && 1 $9(17( $' 2**(772 $33520$=,21( &219(1=,21( 3(5 /$775,%8=,21( $' $&(5 '(|] 582/2 '
62**(772 $778$725( 3(5 /$ 5($/,==$=,21( '(*/, ,17(59(17, ),1$1=,$7, &21 352*5$00% ', 5(&83(52|'(*/, $//2*4, '7
(' ,=,%5(6,'(1=,%/( 38%%/,&$

6) | &2175,%872 3(5 ("./,=,$ 5(6,'(1=,$/( 38%%/,&$ (53 1,1($ $

727%/( 5(6,'8, $112

727%/( &%$3,72/2

UHVLGXL

5(6,'82
727$/(_ R /1,9(/12
727%$/(_ R /,9(/12
7LWROR (QWUDWH LQ FRQWR FDSLWDOH
R /LYHOOR $OWUH HOQOWUDWH LQ FRQWR FDSLWDOH
R /LYHOOR 3HUPHVVL GL FRVWUXLUH
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR 1
5,0% '$ 81,21( 4827% &21& (',/,= 05187
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
7 5,0%2562 '$ 81,21( '(, &2081, 4827% 3(5 &21&(66,21, (',/,=,( &5 '7
7 $&&(57$0(172 ', (175%$7% (' ,03(*12 ', 63(6% 3(5 ,1752,72 ( 75$6)(5,0(172 4827( $112 $//81,21
"(, &2081, 7(55( ( ),80, $ 6(*8,72 ', $66(67$0(172 *(1(5%/( '(/ %,/$1&,2 $, 6(16, '(//$57 82008 ( '7
6$/9%*8%5',$ '(*/, (48,/,%5, $57 &200% FU
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
5(6,'82
727%/( R /,9(//2
727%/( R /,9(//2
727$/( 7,7212

V H

UHVLGXL

7LWROR (QWUDWH GD ULGX]LRQH GL DWWLYLWj ILQDQ]JLDULH
R /LYHOOR $OWUH HOWUDWH SHU ULGX]J]LRQH GL DWWLYLWj ILQDQ]JLDULH
R /LYHOOR $OWUH HQWUDWH SHU ULGX]J]LRQH GL DOWUH DWWLYLW,j ILQDQ]JLDULH YHUVR ,PSU
&DSLWRQ $UWI 'HVFULJLRQH &RG %LOI $FFHUWDWR 1
35(/,(92 6200( 0878, &3 ,17(59(17, 9,%%.,/,7%$
1 XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $WW H 7 'DWD 5(6,'82
5(*,675$=,21( &217$%,/( '(//$ &21&(66,21( ', 35(67,72 25',1%5,2 3(5 /$ 0$187(1=,21( ( /$ 0(66F ,1 6,&85(==% .
“(11$ 9,8%,/,7% /2&$/( 3(5 /,032572 ', (852 $&&(57$0(172 ', (1758%7% (' ,03(*12 ', 63(6%
&21)(5,0(172 ,1&%$5,&2 $//$ 62&,(7$ 3975,021,2 &233%52 6 5 / 3(5 35(67%=,21, ', 6(59,=,2 3(5 B52*(77$=,21(
(6(&87,9% &225',1$0(172 6,&85(==$% ,1 )$6( ', 352*(77$=,21( (', (6(&8=,21( ',5(=,21( /$925, &217%%,/,7§ '7
5(*2/$5( (6(&8=,21( ( &2//$8", &21 &|

[ 7273%/( 5(6,'8, $112

&21)(5,0(172 ,1&%$5,&2 $//$ 62&,(7$% 3$75,021,2 &233$52 6 5 / 3(5 35(67%$=,21, ', 6(59,=,2 3(5 B52*(77%$=,21(
(6(&87,9% &225',1$0(172 6,&85(==$ ,1 )$6( ', 352*(77%$=,21( ( ', (6(&8=,21( ',5(=,21( /$925, &217%$%,/,79
5(*2/$5( (6(&8=,21( ( &2//$8", &21 (0,66,21( '(, 5(/$7,9, &(57,),&%$7, 3(5 , /$925, ', 0(66% ,1 6,&B5(==$ '(// ‘7
9,$%,/,7% /12&$/( ,1 &233$52 &$32/82*2 ( )5%$=,21, ,1 9,$/( $ 0252 9,$/( * &$5'8&&, 9,$ 9 %$521&,1, 9,.% 58))(77$
9,8 085&+(6$ 9,$ 0 &$5/(77, &83 - + $33529%$=,21( $)),'$0(172 ',6&,3/,1$5( ', ,1&$5,&2
$&&(57$0(172 (175%7% ( ,03(*12 ', 63(6$

[ 727$/( 5(6,'8, $112




*(67,21( "(//1( (175%7(

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112

'DWD GL VWDPSD

3DJ

[727$/( &$3,72/2

&DSLWRQ

SUWIL

"HVFUL]LRQH

&RG

%LOI

$FFHUWDWR 1

35(/(9%0(172 6200( 0878, &'3

UHVLGXL



*(67,21( "(//1( (175%7( (/(1&2 '(//( 23(5%=,21, $ 5(6,'82 $/ 7(50,1( '(//71%112 3DJ
'DWD GL VWDPSD
1xF[  'DWD] 7 &DXVDOH GHOOYJ2SHUD]JLRQH swwi 7 "DWD 5(6,'82
'7 $&&(57%0(17, ', (175%$7% $ 6(*8,72 ', 9%$5,%=,21( $/ %,/$1&,2 ', 35(9,6,21( &5 %,/$1&,2 "7
727%/( 5(6,'8, $112
727$/( &$3,72/2
5(6,'82

727$/(_R /,9(/12

727$/( R 1,9(/12

727$/( 7,72/2

/LWROR

$FFHQVLRQH 3UHVWLWL

R /LYHOOR

$FFHQVLRQH PXWXL H DOWUL ILQDQJLDPHQWL D PHGLR OXQJR WHUPLQH

R /LYHOOR

J)LODQ]JLDPHQWL D PHGLR OXQJR WHUPLQH

&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR [
08782 (6(&8=,21( /$925, ,1 (&2120,%
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
*& 0878, '$ &$66% ' 33 *&
[7273$/( 5(6,'8, $112
| |$6681=,21(08782', (852 &21 &&''33 3(5 /$925, ', 5,67587785%$=,21( 7255( (67(16( | "7
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR [
08782 ,17(59(17, 6,67(0%=,21( 6&82/(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
$6681=,21( 08782 ', (852 &21 &&'33 3(5),1$1=,$0(172 /$925, 6&82/$ 0(',$ *2921, '7
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ $UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR [
08782 3(5 $03/,$0(172 &,0,7(52 *5%',==
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]JLRQH $W W H 7 'DWD 5(6,'82
*0 6200( '$ 3257$5( $ 5(6,'82
727%$/( 5(6,'8, $112
727%/( &%$3,72/2
&DSLWRQ 3$UWI 'HVFUL]JLRQH &RG %LOI $FFHUWDWR [
08782 3(5 &26758=,21( )2*1(
1XP 'DWD 7 &DXVDOH GHOOY2SHUD]LRQH $W W H 7 'DWD 5(6,'82
*& 0878, '$ &$66% '' 33 3(5 78 7(/$ ,'5%8/,&% 6&2/2 68' 326 1 *&

[ 727$/( 5(6,'8, $112

UHVLGXL

UHVLGXL

UHVLGXL

UHVLGXL



*(67,21( "(//1( (175%7(

'DWD GL VWDPSD

(/(1&2 '(//( 23(5%$=,21, $ 5(6,'82 $/ 7(50,1( '(//1%112

3DJ

*0 6200( '$ 3257$5( $ 5(6,'82 |

727%/( 5(6,'8, $112

727%/( &%3,72/2

&DSLWRJ $UW] "HVFULJLROH &RG %LOI $FFHUWDWR
08782 3(5 &26758= )2*1( &%$5,&2 67%$72
1XxF  'DWD[] 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWH 7 "DW D 5(6,'82
*0 6200( '$ 3257$5( $ 5(6,'82
727%$/( 5(6,'8, $112
727$/( &$3,72/2
&DSLWRJ $UW] '"HVFULJLROH &RG %LOI $FFHUWDWR
08782 &26758= '(385%$725( &$5,&2 67%$72
1XxF  'DWD[] 7 &DXVDOH GHOOJ2SHUD]JLRQH SWWH 7 "DW D 5(6,'82
*0 6200( '$ 3257$5( $ 5(6,'82
*0 0878, 68 23(5( 38%%/,&+( &26758= '(385%$725(
727$/( 5(6,'8, $112
727%$/1( &$3,72/2
&DSLWRJ $UWI '"HVFULJLROQH &RG %LOI $FFHUWDWR
08782 6,67(0%= 675%'( 3$5&+(**, &$5,3/2
1XxF  'DWD|] 7 &DXVDOH GHOOY2SHUD]LRQH SWWH 7 "DW D 5(6,'82
'$ 08782 '$ &$66% ' 33 5,48%/,),&%$=,21( &(1752 6725 ,&2 9,%$ 520% 8
727$/( 5(6,'8, $112
727%$/1( &$3,72/2
&DSLWRJ $UWI '"HVFULJLROQH &RG %LOI $FFHUWDWR
08782 0$187 (',),&, ( ,03 6&2/%$67,&,
1XxF  'DWD|] 7 &DXVDOH GHOOY2SHUD]JLRQH SWWH 7 "DW D 5(6,'82
0 6200( '$ 3257$5( $ 5(6,'82
727$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UWI '"HVFULJLROQH &RG %LOI $FFHUWDWR
08782 6,67(0%= 675%'( &,5&219%// 3529 /(
1XxF  'DWD[ 7 &DXVDOH GHOOJ2SHUD]JLROQH SWWH 7 "DWD 5(6,'82
'$ 0878, '$ &$66% "' 33 3(5 75%$6)(5,0(172 $ 3529,1&, )( 5($/,== 12'2 ', 7$08$5$%
727$/( 5(6,'8, $112
727%$/( &$3,72/2
&DSLWRJ $UW] '"HVFULJLROQH &RG %LOI $FFHUWDWR
08782 6,67(0%= ( $6)$/7$785% 6753 (
1XxFA  'DWD[ 7 &DXVDOH GHOOJ2SHUD]JLROQH SWWH 7 "DWD 5(6,'82

6200( '$ 3257$5( $ 5(6,'82

[727$/( 5(6,'8, $112
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BURYHQWL GD WULEXWL

BURYHQWL GD IRQGL SHUHTXDWLYL

URYHQWL GD WUDVIHULPHQWL H FRQWULEXWL

BURYHQWL GD WUDVIHULPHQWL FRUUHQWL

4XRWD DQQXDOH GL FRQWULEXWL DJOL LQYHV
&RQWULEXWL DJOL LQYHVWLPHQWL

5LFDYL GHOOH YHQGLWH H SUHVWD]JLRQL H SUR

BURYHQWL GHULYDQWL GDOOD JHVWLRQH GHL
5LFDYL GHOOD YHQGLWD GL EHQL
5LFDYL H SURYHQWL GDOOD SUHVWD]JLRQH GL \

9DULD]LRQL QHOOH ULPDQHQ]H GL SURGRWWL L
9DULD]LRQH GHL ODYRUL LQ FRUVR VX RUGLQD]
,QFUHPHQWL GL LPPRELOL]]D]JLRQL SHU ODYRUL

$OWUL ULFDYL H SURYHQWL GLYHUVL

LPHQWL

HQWL GD VHU
EHQL

HUYL]L
Q FRUVR GL O
| RQH
LQWHUQL

YL]L SXEEOLFL

DYRUD]LRQH

HW R

@
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$FTXLVWR GL PDWHULH SULPH H R EHQL GL FRQ

3UHVWDJLRQL GL VHUYLI]L
8WLOL]]JR EHQL GL WHU]L

7UDVIHULPHQWL H FRQWULEXWL
7UDVIHULPHQWL FRUUHQWL

&RQWULEXWL DJOL LQYHVWLPHQWL DG $PPLQL
&RQWULEXWL DJOL LQYHVWLPHQWL DG DOWUL
3HUVRQDOH

$PPRUWDPHQWL H VYDOXWDJLRQL

$PPRUWDPHQWL GL LPPRELOL]]D]JLRQL ,PPDWHU
$PPRUWDPHQWL GL LPPRELOL]ID]LRQL PDWHULT
$OWUH VYDOXWD]LRQL GHOOH LPPRELOL]]D]LRQ
6YDOXWD]LRQH GHL FUHGLWL

9DULD]LRQL QHOOH ULPDQHQI]H GL PDWHULH SU
$FFDQWRQDPHQWL SHU ULVFKL

$OWUL DFFDQWRQDPHQWL

2QHUL GLYHUVL GL JHVWLRQH

XPR

WUDJLRQL SX
RJJHWWL

LDOL
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lPH H R EHQL
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3URYHOWL ILQDQ]LDUL
3URYHQWL GD SDUWHFLSD]LRQL
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GD VRFLHWj] FRQWUROODWH
GD VRFLHWj] SDUWHFLSDWH
GD DOWUL VRIJIJHWWL

$OWUL SURYHQWL ILQDQ]LDUL

7TRWDOH SURYHQ

WL ILQDQ]LDY

2Q0HUL ILQDQILDUL
,QWHUHVVL HG DOWUL RQHUL ILQDQ]JLDUL

,QWHUHVVL SDVVLYL

$OWUL RQHUL ILQDQ]LDUL

HQWR
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‘DWD GL VW
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7TRWDOH RQHU

L ILQDQ]LDUL
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(_3529(17, (' 21(5, 675%$25',1%$5,
BURYHQWL VWUDRUGLQDUL

BURYHQWL GD SHUPHVVL GL FRVWUXLUH
URYHQWL GD WUDVIHULPHQWL LQ FRQWR FDSL

DOH

6RSUDYYHQLHQ]H DWWLYH H LQVXVVLVWHQI]H GHO SDVVLYR

30XVYDOHQ]H SDWULPRQLDOL
$OWUL SURYHQWL VWUDRUGLQDUL

7TRWDOH SURYHQ

L VWUDRUGLQ

DUL

2QHUL VWUDRUGLQDUL
7UDVIHULPHQWL LQ FRQWR FDSLWDOH
6RSUDYYHQLHQ]H SDVVLYH H LQVXVVLVWHQIH d
OLQXVYDOHQ]H SDWULPRQLDOL

$OWUL RQHUL VWUDRUGLQDUL

HOO DWWLYR

7TRWDOH RQHUL

VWUDRUGLQD

727$/( 3529(17, ('

21(5, 675%$25',195, (
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&RPXQH GL &RS! $QQR 'DWD GL VW 3DJL
$OOHIDWR Q 5HQGLFRQWR GHOC

67%$72 3%$75,021,%/( $77,92

ULIHULPMQWRLPHQWR
67$72 3$75,021,%/( $77,92 $QQR $QQR
DUw & &0
$ _&5('.7. YV /2 67$72 (' $/75( $00,1.675%$=.21, 3B% %/, &+( s s
3(5 /% 3$57(&,3%=,21( $/)21'2 ', '27%=,21(
727%/( &5(',7, YV 3$57(&,3%17, $
002%./,==
, ,PPRELOL]IDILRQL LPPDWHULDOL %, %,
&RVWL GL LPSLDQWR H GL DPSOLDPHQWR %, %,
&RVWL GL ULFHUFD VYLOXSSR H SXEEOLFLW] %, %,
‘LULWWL GL EUHYHWWR HG XWLOL]]D]JLRQH RSHUH GHOO LQJHJQR %, %,
&RQFHVVLRQL OLFHQ]H PDUFKL H GLULWWL VLPLOH %, %,
$YYLDPHQWR %, %,
,PPRELOL]]DJLRQL LQ FRUVR HG DFFRQWL %, %,
$OWUH %, %,
7RWDOH LPPRELOL]]ID]JYRQL LPPDWHULDOL
,PPRELOL]IDILRQL PDWHULDOL
" %HQL GHPDQLDOL
7HUUHQL
YDEEULFDWL
,QIUDVWUXWWXUH
$OWUL EHQL GHPDQLDOL
$OWUH LPPRELOL]]D]JLRQL PDWHULDOL
7HUUHQL %, , %,,
D|GL FXL LQ OHDVLQJ ILQDQ]LDULR
JDEEULFDWL
D|GL FXL LQ OHDVLQJ ILQDQ]LDULR
,PSLDQWL H PDFFKLQDUL %,, %,,
D|GL FXL LQ OHDVLQJ ILQDQ]LDULR
$WWUH]]DWXUH LQGXVWULDOL H FRPPHUFLDO} %,, %,,
OH]IL GL WUDVSRUWR
ODFFKLQH SHU XIILFLR H KDUGZDUH
ORELOL H DUUHGL
,QIUDVWUXWWXUH
$OWUL EHQL PDWHULDOL
,PPRELOL]]D]JLRQL LQ FRUVR HG DFFRQWL %,, %,,
7RWDOH LPPRELOL]]D[JLRQL PDWHULpPOL
.9 ,PPRELOL]ID]LRQL )LQDQJLDULH
3DUWHFLSD]LRQL LQ %, ,, %, .,
D|[LPSUHVH FRQWUROODWH %,,, D %,,| D
E[LPSUHVH SDUWHFLSDWH %,,, E %,,,| E
FIDOWUL VRIJHWWL
&UHGLWL YHUVR %, ., %, .,
D|DOWUH DPPLQLVWUD]LRQL SXEEOLFKH
E[LPSUHVH FRQWUROODWH %,,, D %,,| D
FILPSUHVH SDUWHFLSDWH %,,, E %,,| E
G|DOWUL VRIJHWWL %,,, F %,,| G
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$OWUL WLWROL %, ,,

7RWDOH LPPRELOL]]D]LRQL ILQDQ]JLDULH
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B SLPDOQHQIH &, &,
7RWDOH ULPDQHQIH
r &UHGLWL
&UHGLWL GL QDWXUD WULEXWDULD
D|&¢UHGLWL GD WULEXWL GHVWLQDWL DO ILQDQJUDPHQWR GHOQD VDQLWj
E[|$OWUL FUHGLWL GD WULEXWL
FI&UHGLWL GD )RQGL SHUHTXDWLYL
&UHGLWL SHU WUDVIHULPHQWL H FRQWULEXWL
DIYHUVR DPPLQLVWUD]JLRQL SXEEOLFKH
EI[LPSUHVH FRQWUROODWH & &
FILPSUHVH SDUWHFLSDWH & &
GlYHUVR DOWUL VRIJJHWWL
9HUVR FOLHQWL HG XWHQWL & &
$OWUL &UHGLWL & &
DIYHUVR O HUDULR
E|SHU DWWLYLWj VYROWD SHU F WHU]L
F{DOWUL
7TRWDOH|[FUHGLWL
' SWWLYLW| ILODQ]LDULH FKH QRQ FRVWLWXLVFRQR LPPRELOL]]JL
3DUWHFLSD]LRQL &&”' &
$OWUL WLWROL & &
7TRWDOH DWWLYLWj ILQDQ]JLDULH FKH QRQ FRVWLWXLVFRQR LPPRELPL]]L
, 9 'LVSRQLELOLWj OLTXLGH
&RQWR GL WHVRUHULD
Dl,VWLWXWR WHVRULHUH & 9D
E|SUHVVR %DQFD G ,WwDOLD
$OWUL GHSRVLWL EDQFDUL H SRVWDOL &,9 &,9 E|F
'HQDUR H YDORUL LQ FDVVD &,9 &,9
$OWUL FRQWL SUHVVR OD WHVRUHULD VWDWD|OH LQWHVWDW|L DOO HQWH
7TRWDOH GLVSRQUELOLWj OLTXLGH
727$/( $77,92 &,5&2/%$17( &
' 587 (5.6&217,
5DWHL DWWLYL
5LVFRQWL DWWLYL
727%$/( 5%$7(, ( 5,6&217
727$/( (/1 $77,92 $ % & '

FRQ VHSDUDWD LQGLFD]JLRQH GHJOL LPSRUWL HVLJLELOL HQWUR O HVHUFL]JLR VXFFHVVLYR
FRQ VHSDUDWD LQGLFD]JLRQH GHJOL LPSRUWL HVLJLELOL ROWUH O HVHUFL]LR VXFFHVVLYR
FRQ VHSDUDWD LQGLFD]JLRQH GHJOL LPSRUWL UHODWLYL D EHQL LQGLVSRQLELOL
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G ULVHUYH LQGLVSRQLELOL SHU EHQL GHPDQLD®L H SDWULPRQLDOL LQGLVSRQLELOL|H SHU L|EHQL
FXOWXUDOL
H DOWUH ULVHUYH LQGLVSRQLELOL
I DOWUH ULVHUYH GLVSRQLELOL
5LVXOWDWR HFRQRPLFR GHOO HVHUFL]LR $,; $,;
,9 5LVXOWDWL HFRQRPLFL GL HVHUFL]L SUHFHGHQWL $9,,
9 5LVHUYH QHJDWLYH SHU EHQL LQGLVSRQLELOL
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3HU WUDWWDPHQWR GL TXLHVFHQI]D % %
3HU LPSRVWH % %
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"HELWL GD ILQDQ]JLDPHQWR
D|SUHVWLWL REEOLJD]LRQDUL "H :
E|]Y DOWUH DPPLQLVWUD]LRQL SXEEOLFKH
FI[YHUVR EDQFKH H WHVRULHUH ' CH
G|YHUVR DOWUL ILQDQ]JLDWRUL

"HELWL YHUVR IRUQLWRUL

$FFRQWL

"HELWL SHU WUDVIHULPHQWL H FRQWULEXWL
D/JHQWL ILQDQJLDWL GDO VHUYL]LR VDQLWDULR ®D]LRQDOH
E|DOWUH DPPLQLVWUD]LRQL SXEEOLFKH
FILPSUHVH FRQWUROODWH

G|LPSUHVH SDUWHFLSDWH

H|DOWUL VRIJJHWWL

$OWUL GHELWL

D|WULEXWDUL

E{YHUVR LVWLWXWL GL SUHYLGHQ]D H VLFXUH]]0Q VRFLDOH
F|SHU DWWLYLWj VYROWD SHU F WHU]L

G|DOWUL
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5DWHL SDVVLYL
5LVFRQWL SDVVLYL

&RQWULEXWL DJOL LQYHVWLPHQWL

D|GD DOWUH DPPLQLVWUD]LRQL SXEEOLFKH
E[GD DOWUL VRIJHWWL

&RQFHVVLRQL SOXULHQQDOL

$OWUL ULVFRQWL SDVVLYL
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*DUDQ]JLH SUHVWDWH D LPSUHVH FRQWUROQDWH
*DUDQ]JLH SUHVWDWH D LPSUHVH SDUWHFLSpPpWH

D

*DUDQJLH SUHVWDWH DOWUH LPSUHVH

727$/( &217, ' 25" |1

FRQ VHSDUDWD LQGLFD]LRQH GHJOL LPSRUWL HVLJLELOL ROWUH O HVHUFL]LR VXFFHVVLYR
QRQ FRPSUHQGH L GHELWL GHULYDQWL GDOO DWWLYLWj GL VRVWLWXWR GL LPSRVWD , GHELWL GHULYDQW
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&RQ OD JUDGXDOH HQWUDWD LQ YLIRUH GHOOD QRUPDWLYD ¢
FRQWDELOL GHOOD SXEEOLFD DPPLQLVWUD]LRQH LQWURGRYV
(QWL /RFDOL VRQR FKLDPDWL DOOD UHGD]JLRQH GHOOD QX
SDWULPRQLDOH HG DOOD SUHGLVSRVL]LRQH GHJOL HODERUD
VXOOD EDVH GHL QXRYL SULQFLSL H VFKHPL TXHVWL

UDSSUHVHQWDWL GDOO DOOHJDWR Q DOOR VWHVVR GHFU

/ DUPRQL]]D]JLRQH KD LQQRYDWR SURIRQGDPHQWH L VLVWHPI
QRQ VROR ULJXDUGR DJOL VFKHPL GD XWLOL]]JDUH PD VF
SURJUDPPD]LRQH GL JHVWLRQH H GL UHQGLFRQWD]LRQH |
SURIRQGDPHQWH GD XQD PRGLILFD]LRQH VRVWDQ]LDOH G
DIIHUHQWL OD FRQWDELOLW] ILQDQ]JLDULD VLD SHU TXHOOD
SDVVDWD GD XQ PHWRGR GL UHQGLFRQWD]LRQH EDVDWR VX
ILQDQ]JLDULR UHWWLILFDWH DO ILQH GL UHQGHUOH DGHJX
HFRQRPLFD WHPSRUDOH DG XQD VWUXWWXUD FRQWDELOH F
UHJLVWUD]JLRQL LQ SDUWLWD GRSSLD JHQHUDWH GLUHWW
ILQDQJLDULH PHVVH LQ DWWR GDOO HQWH GXUDQWH O HVHL
LOQWHJUDWH FRQ DOWUHWWDQWH UHJLVWUD]LRQL VHPSUH L
OH SRVWH FRVu GHWHUPLQDWH DO SULQFLSLR GHOOD FRP
VWUXWWXUD FRQWDELOH DUPRQL]]JDWD YLHQH VYLOXSSDWD
GHL FRQWL LQWHJUDWR FKH g FRPSRVWR GD XQD SDUWH IL
XWLOL]]DWD QHOOD FRQWDELOLW] LVWLWX]LRQDOH GHOO (Q
FRQWL GHOOR VWDWR SDWULPRQLDOH H TXHOOR GHO FRQWR
IUD ORUR PD DQFKH VWUXWWXUDWL FRQ FRGLILFKH QRQ RPR

1HO QXRYR VLVWHPD VL SUHYHGH FKH OD WUDGX]LRQH GHO
PRYLPHQWL GL SDUWLWD GRSSLD GHEED DYYHQLUH XWLOL]]
PDWULFH GL FRUUHOD]LRQH QHOOD TXDOH DG RJQL PRYLPI
TXLQWR OLYHOOR GHO SLDQR GHL FRQWL ILQDQJLDULR YHOQ
VSHFLILFKH UHJLVWUD]JLRQL GD HIIHWWXDUH LQ FRQWDELOL

/D SUHVHQWH UHOD]LRQH YLHQH UHGDWWD D FRUUHGR GH(
&RQWR (FRQRPLFR GHOOTDQQR FRPPHQWDQGR L IDWWL V
KDQQR LQWHUHVVDWR OfHVHUFL]LR H FRQWLHQH OD GHVFU
XWLOL]]DWL SHU OD UHGD]JLRQH GHL SUHGHWWL HODERUDWL

~

|
&RPXQH GL &RSSDUR )(



/I fTDUWLFROR GHO GHFUHWR OHJLVODWLYR JLXJQR Q
FRQWDELOLWj ILQDQ]LDULD OYDGR]LRQH GL XQ VLVWHPL
JDUDQWLVFD OD ULOHYD]LRQH XQLWDULD GHL IDWWL JHVWLF
HFRQRPLFR SDWULPRQLDOH

1HOOYDPELWR GL WDOH VLVWHPD LQWHJUDWR OD FRQWD
DIILDQFD OD FRQWDELOLW] ILQDQ]JLDULD FKH FRVWLWXLVFH
IRQGDPHQWDOH SHU ILQL DXWRUL]JDWRUL H GL UHQGLFRC
JHVWLRQH ILQDQJLDULD SHU ULOHYDUH L FRVWL RQHUL H L
WUDQVD]LRQL SRVWH LQ HVVHUH GD XQD DPPLQLVWUD]LRQ
QHOOYDPELWR GHO SULQFLSLR DSSOLFDWR GHOOD FRQWDEL

SUHGLVSRUUH LO FRQWR HFRQRPLFR SHU UDSSUHVHQWLE
DFTXLVLWH HG LPSLHJDWH QHO FRUVR GHOOYJHVHUFL]LR
PLVXUDWH GDL UHODWLYL PRYLPHQWL ILQDQ]JLDUL H SH
SURJUDPPD]LRQH

FRQVHQWLUH OD SUHGLVSRVL]LRQH GHOOR 6WDWR 3D
SDUWLFRODUH OH YDULD]JLRQL GHO SDWULPRQLR GHO!
LQGLFDWRUH GHL ULVXOWDWL GHOOD JHVWLRQH
SHUPHWWHUH OYHODERUD]JLRQH GHO ELODQFLR FR
DPPLQLVWUD]LRQH SXEEOLFD FRQ L SURSUL HQWL H
DJILHQGH H VRFLHWj

SUHGLVSRUUH OD EDVH LQIRUPDWLYD QHFHVVDULD SHU
GHL FRVWL

FRQVHQWLUH OD YHULILED QHO FRUVR GHOO HVHUFL]LR
HG HFRQRPLFD GHOOJHQWH H GHO SURFHVVR GL SURY
ULVRUVH

FRQVHJXLUH OH DOWUH ILQDOLWj] SUHYLVWH GDOOD OHJ.
DL YDUL SRUWDWRUL GYLQWHUHVVH GL DFTXLVLUH XOW]
OD JHVWLRQH GHOOH VLQJROH DPPLQLVWUD]JLRQL SXEEO

$ WDOH GHFUHWR VRQR DOOHJDWL GLYHUVL SULQFLSL FRQ
GLUHWWDPHQWH TXDQWR HVSUHVVR LQ TXHVWD UHOD]JLRQH
GHOQRPLOBDWMR)FLSLR FRQWDELOH DSSOLFDWR FRQFHUQHQWH
SDWULPRQLDOH GHJOL (QWL /RFDOL LQ FRQWDELOLW]j ILQDQ]

&KLDUDPHQWH HVVHQGR OTHFRQRPLFR SDWULPRQLDOH V
FRQWDELOLWj ILQDQ]LDULD GDOOD TXDOH UDFFRJOLH HG HH
GHOOD JHVWLRQH UHODWLYL DOOYRSHUDWLYLW)] GHOO((
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'
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LPSRUWDQ]D DQFKH OYDOOHJDWR DO ' /JV VRSUDW
UuLJXbuGb OD JHVWLRQH GHOOD FRPSHWHQ]D ILQDQ]JLDULD S

TXWWR OTLPSLDQWR UXRWD LQWRUQR D GXH SXQWL IRQGDPF

LO SLDQR GHL FRQWL LQWHJUDWR FKH VL VWUXWWXLU
HFRQRPLFR H SDWULPRQLDOH FRUUHODWL WUD GL ORUF
ODb PDWULFH GL FRUUHOD]JLRQH FKH HVSULPH LQYHFH L«
GHL FRQWL ILQDQ]JLDULR DO TXLQWR OLYHOOR FRQ OH G
GL WLSR SDWULPRQLDOH DO VHWWLPR OLYHOOR GL FODV
DO VHVWR OLYHOOR GL FODVVLILFD]LRQH

1H GHULYD TXLQGL XQ VLVWHPD EDVDWR VX ULOHYD]JLRQL L«
HVVHUH LQWHJUDWH FRQ OH VFULWWXUH SURYHQLHQWL GD!
FDULFDWL QHOOJLQYHQWDULR GHOOYT(QWH QRQFKp FRQ TXHC
HFRQRPLFD

,Q FRQIRUPLWj] FRQ TXDQWR SUHYLVWR GDO SULQFLSLR OH U}l
GRSSLD VRQR VWDWH HVHIXLWH VHIXHQGR SHGLVVHTXDPHQYV
SURSRVWD GD $UFRQHW FRQ OH XQLFKH HFFH]JLRQL GRYXWH
HUURUL PDWHULDOL HG LO FRPSOHWDPHQWR GL HOHPHQWL
VWHVVD ULVXOWD DIITOLWWD

7DOL FRUUH]JLRQL HG LPSOHPHQWD]JLRQL VRQR LQGLFDV
FRUULVSRQGHQ]D GHOOH YRFL D FXL VL ULIHULVFRQR

&Lz SUHPHVVR VHJXH OTDQDOLVL GHOOH YDULH SRVWH (
SDWULPRQLDOH GHOOYHVHUFL]JLR FKH QHO VXR FRPSOHVVR

o
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, GDWL HVSRVWL QHOOR 6WDWR 3DWULPRQLDOH UHGDWWR \

DO ' /JV KDQQR OD ILQDOLWj GL ULOHYDUH ULVSH
FRQVLVWHQ]D GHO SDWULPRQLR DO WHUPLQH GHOOYHVHUF
GXUDQWH OJDQQR QHOOH VLQJROH SRVWH ULVSHWWR D TXH

&RPH LQGLFDWR QHO 78(/ LO SDWULPRQLR GHOOTHQWH g

FRPSOHVVR GHL EHQL H GHL UDSSRUWL JLXULGLFL DWWL
YDOXWD]JLRQH FKH QHOOD ORUR GLIIHUHQ]D UDSSUHVHQWD
GRWD]JLRQH SDWULPRQLDOH GHOOYHQWH /fHVSRVL]LRQH G
PDQFDWD HYLGHQ]D GHOOD WLSRORJLD H GHOOYHQWLWj GHO
HVHUFL]L LQ TXDQWR WDOH ULOHYD]LRQH FKH HUD SUHVHQ
3DWULPRQLR UHGDWWR VHFRQGR LO '35 g VWDWD RF
UHQGHQGR OD YLVXDOL]]D]JLRQH SLs VQHOOD H PDJJLRUPHQ
VRQR OH QXRYH FODVVLILFD]JLRQL SUHYLVWH GDO SLDQR GHI

% ,002%,/,==%$=,21,

&RPH LQGLFDWR QHO SDUDJUDIR GHO SULQFLSLR FRQWDE

JOL HOHPHQWL SDWULPRQLDOL GHVWLQDWL D HVVHU
GDOOTHQWH VRQR LVFULWWL WUD OH LPPRELOL]]D]JLRQL &R
EHQL SDWULPRQLDOL PDWHULDOL HG LPPDWHULDOL WUD
SDWULPRQLDOH q LO YHULILFDUVL DOOD GDWD GHO GLFF
GHO WLWROR GL SURSULHWj] GHL EHQL VWHVVL /H LPPRELOL
DWWLYLWj FKH VRQR VWDWH RJJHWWR GL FDUWRODUL]]D]JLRC

&RVWLWXLVFRQR HFFH]JLRQH D WDOH SULQFLSLR L EHQL FK
GHOOTHQWH D VHIJXLWR GL XQYRSHUD]LRQH GL OHDVLQJ IL
DFTXLVLWL DO SDWULPRQLR GHOOIYIDPPLQLVWUD]JLRQH SXEEC
UDSSUHVHQWDWL QHOOR VWDWR SDWULPRQLDOH FRQ DSSR'
WUDWWDVL GL EHQL QRQ DQFRUD GL SURSULHWj GHOOYTHQWF

% , ,PPRELOL]]D]JLRQL LPPDWHULDOL

,Q FRQIRUPLW)] D TXDQWR SUHYLVWR DO SXQWR GHO ¢
ULHQWUDQR LQ WDOH FDWHJRULD WXWWL L FRVWL SOXULHQ(C
PDOQXWHQ]JLRQL VWUDRUGLQDULH VX EHQL GL WHU]L FRQWDE
GLFHPEORIQR YDOXWDWL DO FRVWR VWRULFR VDOYR LO FD)
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JUDWXLWR FKH VH SUHVHQWL VRQR YDORUL]]DDAK LYQ QXQH |
GHWHUPLQDWR D VHJXLWR GL VWLPD GHOOYXIILFLR SUHSR
HVSHUWR LQGLSHQGHQWH

/H YRFL FKH FRPSRQJRQR TXHVWD FDWHJRULD VL GHYRQR |
ULVSHWWLYD TXRWD GL DPPRUWDPHQWR FDOFRODWD ILQR D
LQ HVDPH

‘'L VHIXLWR LQ WDEHOOD L YDORUL LQ UDSSRUWR DOOfYHVHU

/*« fuu} Jo]ll 11}v] Juu § E] o]
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% ,, ,PPRELOL]]D]LRQL PDWHULDOL

/IH LPPRELOL]]DJLRQL PDWHULDOL VRQR VWDWH YDOXWDWH F
GHO SULQFLSLR *OL LQYHQWDUL GHL EHQL PRELOL HG LP
VFULWWXUD DXVLOLDULD HI WUDFRQWDELOH FKH DFFRJOLH L
FRVWLWXLVFRQR LO YDORUH UDSSUHVHQWDWR QHOOR VWDW
RWWHPSHUDQ]D DOOD QRUPDWLYD YLIJHQWH HG DJIJLRUQDWL
GDL SULQFLSL FRQWDELOL

, YDORUL VRQR UDSSUHVHQWDWL DO QHWWR GHL UHODWLYL
SHU LO QHOOD PLVXUD SUHYLVWD QHO SDUDJUDIR GH

OHQJLRQH D SDUWH PHULWD OD FDWHJRULD % ,,, UHODWLYD I
HG DFFRQWL QHOOD TXDOH VRQR LVFULWWL FRPH LQFUHPH
UHDOL]]D]JLRQH R OD PDQXWHQ]JLRQH VWUDRUGLQDULD GL F
SURSULHWj GHOOYHQWH LQ DWWHVD GHOOD IDVH GL FRPSOH
$O PRPHQWR GHO URJLWR DFTXLVL]LRQL R GHO ULOD
FROODXGR UHJRODUH HVHFEX]JLRQH QXRYD RSHUD PDQXWH:!
VSHVH LQ RJJHWWR YHQJRQR SULPD FDULFDWH VXO /LEUR
VWRUQDWH GDOOD YRFH ,PPRELOL]]D]JLRQL LQ FRUVR H DFFF
OfDWWULEX]J]LRQH DOOD YRFH SDWULPRQLDOH GL SHUWLQHQ

0
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/D WDEHOOD SUHVHQWD LO ULHSLORJR GHOOH YDULD]JLRQL

/] i v] u v] o]
7HUUHQL | 0IXAOPUOD I qIXfA66UOD |
JDEEULFDWL | TXiTiXoaqluUio P IXIAfFXiiTuin rj iiXneé
QIUDVWUXWWXUH I TiX60iXifiloUIn :Tixlﬁ‘lTXééTUéi ri 60i:
$OWUL EHQL GHPDQLDOL ViU ! iILii Miuii
$OWUH LPPRELOL]IDILRQIL PDW S LLDOL
7HUUHQL I AXOAAX]|PpIUTO i AXpPpAAXioiUTo
GL FXL LQ OHDVLQJ ILQDQILDYLR LU ol 1iuii
JDEEULFDWL P iToX16naXi|iloUuadi 1 TO4POIXOBTTUTI ri ofAAf
GL FXL LQ OHDVLQJ ILQDQILDYLR ViU Rl VAR Jiuii
PSLDQWL H PDFFKLQDUL P T X671y nod | iTifo6iouUnod ri oxXoi
GL FXL LQ OHDVLQJ ILQDQILDYLR ViUl Vg Jiuii
SWWUHIJIDWXUH LQGXVWULDOL H FRIPPENFE PIPH 1 i ANTioUTO | TTX606T
OHJIL GL WUDVSRUWR i 0O0OXAReUII I offXoonAauUii rp iTXiu
ODFFKLQH SHU XIILFLR H KDUBZDUH! {X68filuit riklroouio r 667l
ORELOL H DUUHGL | TOXB0BJiUDI P TgxXinéouaso ri TXio
,QIUDVWUXWWXUH LUl g iuii
$OWUL EHQL PDWHULDOL | T6BXdilgUio ' iéll‘X(‘)'l'c’)UT(‘) I oXii
LPPRELOLJIDILRQL LQ FRUVHR H DFHRRRSQWES BliUT S P TX§PpOXidooUTT rj TTTX
d}s o Juu} ]Jolll 11}v)] u & E] c]

% ,,, ,PPRELOL]]DJLRQL ILQDQ]JLDULH

/ID FDWHJRULD DFFRJOLH TXDQWR SRVVHGXWR GDOOY(QWH L
VRFLHW] (QWL HG LPSUHVH QRQFKp L FUHGLWL LPPRELOL]]L
HG DQFKH DOWUL WLWROL GL YDULD QDWXUD

/H SDUWHFLSD]LRQL VRQR VWDWH YDOXWDWH VXO QHWWR S
SULQFLSLR FRQWDELOH DL SXQWL H XWLOL]]DQGR
TXHOOR UHODWLYR DOOYXOWLPR ELODQFLR SXEEOLFDWR GD
GDOOT(QWH 5HODWLYDPHQWH LQYHFH D TXHJOL RUJDQLVP!
UHSHULWL Qp JOL HOHPHQWL SHU SURFHGHUH DOOD YDOXWD
SDWULPRQLDOH Qp OD GRFXPHQWD]JLRQH DIIHUHQWH LO F
PRPHQWR GHOO DFTXLVL]JLRQH VL g ULWHQXWR RSSRUWXQF
FRVWR O DPPRQWDUH FRPSOHVVLYR GHO YDORUH QRPLQDOH
GDOO HQWH D IURQWH GHJOL HOHPHQWL FRQIHULWL QHOOD -

o}
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'‘DOOD WDEHOOD VHIXHQWH FKH ULHSLORJD DQFKH L WRWDUC
DOWUHVuUu HYLQFHUH OYLQFLGHQ]D SHUFHQWXDOH GHOOH VLQ
GHOOH LPPRELOL]]D]JLRQL VWHVVH
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/ID FDWHJRULD VL FRPSRQH GL TXDWWUR PDFUR YRFL

& , 5LPDQHQI]H

1RQ ULVXOWDQR YDORUL]]DWH ULPDQHQ]H GL PDJD]]LQR DO

~

0
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& ,, &UHGLWL

/ID FRUUHWWD DSSOLFD]JLRQH GHO SULQFLSLR GHOOD FRPSHYV
FRUULVSRQGHQ]D WUD L UHVLGXL DWWLYL H OTDPPRQWDUH
SDWULPRQLDOH , FUHGLWL VRQR LVFULWWL DO YDORUH QRF
YDORUH GL UHDOL]]R DWWUDYHUVR DSSRVLWR IRQGR VYDOX\
GLPLQX]LRQH GHJOL VWHVVL LQ VHGH GL SUHGLVSRVL]LRQH C
SUHFLVDWR GDOOTDUWLFROR Q FRGLFH FLYLOH

3HU L FUHGLWL GL GXEELD H GLIILFLOH HVD]LRQH DFFHUWD
DFFDQWRQDPHQWR DO IRQGR VYDOXWD]LRQH FUHGLWL YLQF
GL DPPLQLVWUD]LRQH /fDPPRQWDUH GHO IRQGR q GHWHUF
GHOOD GLPHQVLRQH GHJOL VWDQ]LDPHQWL UHODWLYL DL
IRUPHUDQQR QHOOYHVHUFL]LR GHOOD ORUR QDWXUD H GDO

/ID WDEHOOD TXL GL VHIXLWR PRVWUD OD FRPSRVL]JLRQH GHL
YDULD]LRQH ULVSHWWR DOOYHVHUFL]LR SUHFHGHQWH
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/IR VFKHPD GL ULHSLORJR PRVWUD LQYHFH FRPH q VWDWD R
FUHGLWL FRQ L UHVLGXL DWWLYL GD &4RQWR GL %WLODQFLR
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&RPH VL SXz QRWDUH SHU RWWHQHUH OD TXDGUDWXUD FRC
ELODQFLR DO WRWDOH GHL FUHGLWL ULVXOWDQWL GD 6WD
GHYRQR DJJLXQJHUH JOL LPSRUWL GHO IRQGR VYDOXWDI]LRQ
LQGLFDWR QHO SURVSHWWR GL FRPSRVL]JLRQH GHOOTY)&'
GHOOYHYHQWXDOH ,9$ D FUHGLWR

& ,,, SWWLYLWj ILQDQ]JLDULH FKH QRQ FRVWLWXLVFRQR LPPF

1RQ ULVXOWDQR YDORUL]]DWH DOWUH DWWLYLWj ILQDQ]LDU
GHOOfYHVHUFL]LR
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& ,9 'LVSRQLELOLWj OLTXLGH

,Q TXHVWD YRFH FRQIOXLVFRQR LO FRQWR GL WHVRUHULD

DO VDOGR ILQDOH GL FDVVD GHO FRQWR GHO WHVRULHUH RW
LQL]LDOH GL FDVVD SLe ULVFRVVLRQL PHQR SDJDPHQWL LQ F
UHVLGXL JOL DOWUL GHSRVLWL EDQFDUL H SRVWDOL YRF
HVWUDWWL FRQWR GHWHQXWL GDOOT(QWH HVWHUQDPHQWH
H YDORUL LQ FDVVD YRFH & ,9 HTXLYDOHQWL DOOD JLDF
FRQWDELOL /D VXD UDSSUHVHQWD]LRQH QHOOR 6WDWR 3DV
HVDXULHQWH GD QRQ QHFHVVLWDUH XOWHULRUL VSHFLILFKF

/D WDEHOOD ULDVVXPH L YDORUL D
ULVSHWWR DOOYDQQR SUHFHGHQWH

ILQH HVHUFL]LR H OH H
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/IH GXH YRFL IDQQR ULIHULPHQWR ULVSHWWLYDPHQWH D L
DYUDQQR PDQLIHVWD]LRQH ILQDQ]JLDULD DFFHUWDWPBHQML (
DWWLYLFRVWL FRQ PDQLIHVWD]LRQH ILQDQJLDULD SDJDPHC
FRPSHWHQ]D HFRQRPLFD QHJOLURYBOR QM E FDHVW LY L

i7
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1HOOR 6WDWR 3DWULPRQLDOH SDVVLYR WURYDQR DOORFD]L
IRQGL GL DFFDQWRQDPHQWR PD VRSUDWWXWWR LO 3DWULPF
FROORFDWR FRPH SULPD YRFH GHOOH SDVVLYLW,|j

$ 3%$75,021,2 1(772

$0 SDUDJUDIR GHO SULQFLSLR FRQWDELOH DOOHJDWR
ULSRUWDWD OD FRPSRVL]LRQH GHO 3DWULPRQLR 1HWWR ,O |
OD SDUWH LQGLVSRQLELOH GHO SDWULPRQLR QHWWR I
SDWULPRQLDOH GHOOf(QWH H SXz HVVHUH DOLPHQWDWR PH
GL HVHUFL]LR VXOOD EDVH GL DSSRVLWD GHOLEHUD GHO &
DSSURYD]LRQH GHO UHQGLFRQWR GHOOD JHVWLRQH

/H ULVHUYH VRQR FRVWLWXLWH LQ SDUWH GDL ULVXOWDWL
FKH FRQIOXLVFRQR LQ TXHVWD YRFH TXDQGR QRQ VL GHFLG
GRWD]JLRQH LQ SDUWH GD ULVHUYH GD FDSLWDOH QHOOD FX
GL YDOXWD]LRQH ULYHQLHQWL GDOOYJLPSLDQWR GHOOD FRQ'
GDOOH FRQVHJIJXHQWL UHWWLILFKH YDOXWDWLYH

&RPSOHWDQR OfLQVLHPH GHOOH ULVHUYH JOL LPSRUWL ¢
FRVWUXLUH QHL TXDOL g FRQIOXLWD OD SRVWD FRQIHULPHC
FKH YLHQH DOLPHQWDWD GDOOD TXRWD GL FRQFHVVLRQL H
SHU ILQDQ]JLDUH OH VSHVH FRUUHQWL

'DOOTHVHUFLI]LR LOQROWUH LO SULQFLSLR FRQWDELOH KL
TXDOH VRQR VWDWH LQWURGRWWH OH ULVHUYH LQGLVSH
SDWULPRQLDOL LQGLVSRQLELOL H OH DOWUH ULVHUYH LQGL)
JOL LPSRUWL GHWUDWWL GDO IRQGR GL GRWD]LRQH FKI
GHPDQLDOL EHQL LQGLVSRQLELOL GHO SDWULPRQLR FRPXQ
DUWLVWLFR 1HOOD VHFRQGD FDWHJRULD LQYHFH VRQR FR
ULYDOXWD]LRQH GHOOH SDUWHFLSD]JLRQL FRPH SUHYLVWR
SULQFLSLR

/ID VHIXHQWH WDEHOOD LOOXVWUD OD YDULD]JLRQH GHO
DOOYHVHUFL]JLR SUHFHGHQWH 5LVXOWD HYLGHQWH FRPH OD
VROWDQWR GDOOYXWLOH SHUGLWD GL HVHUFL]LR EHQVI
LOWHUHVVDQR OH ULVHUYH

/I fDJJLRUQDPHQWR GHO SULQFLSLR FRQWDELOH GHO VHW
OD JHVWLRQH GHOOH ULVHUYH

(i
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/D SULPD DGR]JLRQH GHOOYDJJLRUQDPHQWR GHO PRGXOR S|
FRQWL LOQOWHJUDWR FKH KD LVWLWXLWR OH QXRYH YRFL UH(
EHQL LQGLVSRQLELOL H OD SULPD DSSOLFD]JLRQH GHO S
LOQGLYLGXDWR OH YRFL GHO SDWULPRQLR QHWWR FKH SRVVI
VRQR HITHWWXDWH LQ RFFDVLRQH GHO UHQGLFRQWR

9LHQH SUHFLVDWRIPOERUDWR OR VWDWR SDWULPRQLDOH

DO OQXRYR VEKHPD DL ILQL GHO UHOGLFROQWR DWWULEXF

YRFL GHO SDWULPROLR OHWWR GHOOD FRORQQD VDOY

SDWULPROLR QHWWR $ ~ FXL g LPSRVWR OYLPSRUWR GHOOR

LOQIDWWL LO OXRYR SULQFLSLR FROWDELOH QRC

UHWURDWWLYDPHOWH D ILQOL FRPSDUDWLYL
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/IH YDULD]JLRQL GHOOH ULVHUYH VRQR GRYXWH

$O0O0OD TXRWD GL ULSRUWR GHO ULVXOWDWR GL HVHUFL]L
GD ULVXOWDWL HFRQRPLFL GL HVHUFL]L SUHFHGHQWL

$OOYLPSRUWR GL ULYDOXWD]J]LRQH UHODWLYR DOOTfDO
LQYHQWDULR I1LQDQ]JLDULD HG DOOH DOWUH ULYDOXWD]
$O0O0OD TXRWD GL SHUPHVVL GL FRVWUXLUH FKH KDQQR LQ
ULVHUYD SHU OfLPSRUWR QRQ XWLOL]]DWR GDOOT(QWH
$OOD TXRWD GHULYDWD GDOOD PRYLPHQWD]LRQH GHOOH
GHPDQLDOL H SDWULPRQLDOL LQGLFDWD QHOOH SULPH
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GLVWLQWDPHQWH LQGLFDWH QD F ~ H
HFRQRPLFL GL HVHUFL]L SUHFHGHQWL

FRQIOXLWD Ql

% )21', 3(5 5,6&+, (' 21(5,

1HOOD FDWHJRULD GHL IRQGL SHU ULVFKL HG RQHUL ULHQWU
D FRSULUH SHUGLWH UHODWLYDPHQWH D 3FDXVH OHJDOL" 3V
RUJDQLVPL SDUWHFLSDWL™ QRQFKp TXHOOL SHU OH LPSRVW
/I NDFFDQWRQDPHQWR q FRPPLVXUDWR DOOYHVERUVR FKH VL
PRPHQWR GHOOD GHILQL]JLRQH GHOOD FRQWURYHUVLD HG LOC
TXDQWR LQGLFDWR QHOOD GHVWLQD]LRQH GHOOYDYDQI]R GL
/ID WDEHOOD ULHSLORJD LO WRWDOH GHL IRQGL DFFDQWRQ
HYLGHQ]LDUH OD YDULD]JLRQH ULVSHWWR DOOYHVHUFL]LR SU
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/D FRUUHWWD DSSOLFD]LRQH GHO SULQFLSLR GHOOD FRPSHYV
FRUULVSRQGHQ]D WUD L UHVLGXL SDVVLYL H OfDPPRQWDUH
3DWULPRQLDOH

/D YRFH DFFRJOLH WXWWH OH SRVWH UHODWLYH DOO LQGHE
VXGGLYLVH LQ FLQTXH FDWHJRULH SULQFLSDOL , GHELWL Gl
DG HFFHJLRQH GHL GHELWL SHU LQWHUHVVL SDVVLYL DOOI
GHOOf(QWH 7UD L GHELWL YHUVR IRUQLWRUL ULHQWUDQR L
QHFHVVDUL SHU LO IXQJLRQDPHQWR GHOOYT(QWH /D YRFH FI
DOWUL GHELWL L YDORUL PDQWHQXWL D UHVLGXR QHO
FRQVLGHUDWL LQ RVVHUYDQ]D DL QXRYL SULQFLSL GHOC
REEOLJD]JLRQL JLXULGLFDPHQWH SHUIH]JLRQDWH LQ DWWH)\
VHPSUH LQ TXHVWD FDWHJRULD VL ULWURYDQR DQFKH L GH
GHOOH LPPRELOL]]DJLRQL GHO &RPXQH LQ TXDQWR FLz FKH
LQFUHPHQWDUH LO SDWULPRQLR LPPRELOLDUH GHOOYT(QWH
FDWHJRULD FRPH SRVWD SDVVLYD VHFRQGR TXDQWR SUI
FRUUHOD]LRQH 1HJOL DFFRQWL FRQIOXLVFRQR OH ULVFRV
DOLHQD]LRQL GL EHQL SDWULPRQLDOL 6L WUDWWD LQ SDUYV
DFFRQWR SHU OD YHQGLWD GL EHQL LPPRELOL LQ DWWHVD G
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LQ DWWHVD GHOOD GHILQL]JLRQH GHOOH RSHUD]JLRQL ILQDQ]L
SHU WUDVIHULPHQWL H FRQWULEXWL D ORUR YROWD VXGG]
YRFH UHVLGXDOH GHJOL DOWUL GHELWL

/ID WDEHOOD GL VHIJXLWR LOOXVWUD OD FRPSRVL]JLRQH GH
YDULD]LRQH ULVSHWWR DOOTDQQR SUHFHGHQWH
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/IR VFKHPD GL ULHSLORJR PRVWUD LQYHFH FRPH q VWDWD R
GHELWL FRQ L UHVLGXL SDVVLYL GD &RQWR GL %LODQFLR
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&RPH VL HYLQFH GDO SURVSHWWR SHU RWWHQHUH OD TXDG
FRQWR GL ELODQFLR DO WRWDOH GHL GHELWL ULVXOWL

VL GHYRQR DJJLXQJHUH JOL HYHQWXDOL UHVLGXL DO
QRQ ULOHYD LQ TXDQWR WUDWWDVL GL TXRWH FDSLWDOL GL
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VRWWUDUUH VLD OfLPSRUWR GHL GHELWL GL ILQDQ]JLDPHQV
DQFRUD GD YHUVDUH

( 5$7(, ( 5,6&217, ( &2175,%87, $*/, ,19(67,0(17,

1HOOD YRFH VRQR ULFRPSUHVL VLD L ULVFRQWL SDVVLYL G
DJOL LQYHVWLPHQWL FKH OH FRQFHVVLRQL FLPLWHULDOL V
QRUPDOPHQWH LVFULWWR LO VDODULR DFFHVVRULR SHU L C
QHOOTDQQR VXFFHVVLYR

(,, 5LVFRQWL SDVVLYL

,Q TXHVWD YRFH WURYD DOORFD]JLRQH OD TXRWD GL ULFDYL
IXWXUL FRQWDELOL]]IDWL ILQDQ]JLDULDPHQWH QHOOYHVHUFL]

&RQWULEXWL DJOL LQYHVWLPHQWL

,O SULQFLSLR FRQWDELOH SUHYHGH FKH L FRQWULEXWL ULF
LPPRELOL]]D]JLRQL YDGDQR LQVHULWL QHOOD YRFH 35DWHL +
DJOL LQYHVWLPHQWL  DOOYLQWHUQR GHOOR 6WDWR 3DWULP
SHU ODb SDUWH D FRSHUWXUD GHO UHVLGXR YDORUH GD DPP
FRPSOHWDPHQWR GHO SURFHVVR GL DPPRUWDPHQWR

(T SUHYLVWR FKH OJDPPRQWDUH GHL ULVFRQWL GHEED HVVH
TXRWD GL DPPRUWDPHQWR DWWLYR GHWHUPLQDWD QHOOD
YLHQH FDOFRODWR OYDPPRUWDPHQWR GHO EHQH FXL VL UL
WDOH GD VWHULOL]]JDUH LO FRVWR GHOOD TXRWD GL DPPRUYV
SHU OD SDUWH ULFRQGXFLELOH DO FRQWULEXWR VWHVVR &F
GHEERQR HVVHUH LQFUHPHQWDWL SHU OYLPSRUWR GHL FR
GHVWLQDWL DOOD UHDOL]]DJLRQH GL RSHUH )LJXUDQR WUD
ILQDQ]LDQR RSHUH DQFRUD LQ FRUVR GL UHDOL]]DJLRQH S
FDOFRODWD OD TXRWD GL DPPRUWDPHQWR DWWLYR LQ TXD:
DOOJLQL]LDUH GHOOYDPPRUWDPHQWR HIIHWWLYR GHO EHQI
ODYRUL HG HIIHWWXDWH OH SURFHGXUH GL FROODXGR
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/IR VFRSR GHL *FRQWL GYRUGLQH" q DUULFFKLUH LO TXDGUR L
DOOD VLWXD]J]LRQH SDWULPRQLDOH H ILQDQ]LDULD GL XQ HQW
GL DFTXLVLUH LQIRUPD]JLRQL VX XQ IDWWR ULOHYDQWH DFFI
WXWWL L UHTXLVLWL LQGLVSHQVDELOL SHU SRWHUH HVVHUH

/H YRFL SRVWH QHL FRQWL GYRUGLQH QRQ LQGLYLGXDQR F
SDWULPRQLR SRLFKp VRQR UHJLVWUDWH WUDPLWH XQ VLVWE
LQ DOFXQ PRGR OD TXDGUDWXUD WUD DWWLYR H SDVVLYR
ULFRPSUHQGRQR LPSHJQL VX HVHUFL]L IXWXUL GRYH FRQIO
GL WHUJL LQ XVR H JDUDQJLH SUHVWDWH DG DPPLQLVWUD]LRC
VSHFLILFL
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&RPH SUHVFULWWR DO SXQWR GHO SULQFLSLR FRQWDEL

WURYDQR DOORFD]JLRQH QHO &RQWR (FRQRPLFR L F
QHIJDWLYL GHOOD JHVWLRQH L TXDOL SUHVHQWDQR XQ SULP
UHWWLILFDWR GDL SURYHQWL HG RQHUL ILQDQ]JLDUL GDL SL
H GDOOH LPSRVWH SRUWD DOOD GHWHUPLQD]LRQH GHO ULV.

/ID QRUPD SUHYHGH FKH YHQJDQR UHJLVWUDWL LQ FRQWDELC
vLD FRVWL H RQHUL FKH ULFDYL H SURYHQWL LQGLFDQGR
VXVVLVWH WUD OH GXH WLSRORJLH GL PRYLPHQWD]LRQH ,
FRQVHIJXLWL VRQR LQIDWWL OD ULVXOWDQWH GL RSHUD]JLRQ
DFTXLVL]ILRQH R YHQGLWD PHQWUH SHU JOL RQHUL HG L S|
DG RSHUD]LRQL QRQ UHODWLYH D VFDPEL GL PHUFDWR PD D
HURJD]JLRQH WULEXWL WUDVIHULPHQWL H FRQWULEXWL SI
HWF

,Q ULIHULPHQWR DOOH RSHUD]JLRQL VRSUD LQGLFDWH OD
DGHULUH TXDQWR SLe SRVVLELOH DO SULQFLSLR GL FF
ULFDYL SURYHQWL FRQVHJXLWL HG L FRVWL RQHUL VRVWHQ?>
FXL VL g YHULILFDWD OD PDQLIHVWD]LRQH ILQDQ]LDULD

,O &RQWR (FRQRPLFR GL VHIJXLWR DQDOL]]JDWR SUHVHQWD
OfHVSRVL]LRQH ULVXOWD FRQIRUPH D TXDQWR SUHYLVWR

$ &20321(17, 326,7,9, '(/1$ *(67,21(

$ TXHVWD FDWHJRULD DSSDUWHQJRQR OH SRVWH SRVLWLY
GHOOY(QWH H VL VXGGLYLGRQR LQ

SURYHQWL GD WULEXWL FKH ULFRPSUHQGRQR L SURY
LPSRVWH WDVVH H SURYHQWL DVVLPLODWL GL F
GHOOYHVHUFL]LR TXDOL L WULEXWL DFFHUWDWL QHC
ILQDQ]LDULD 6L WURYDQR LQ TXHVWD YRFH JOL DFFHUWI
GL SDUWH FRUUHQWH GHOOYHQWUDWD DXPHQWDWL GHL
LQ FRQWR FDSLWDOH

SURYHQWL GD IRQGL SHUHTXDWLYL QHOOD FXL YRFH YH
GL QDWXUD WULEXWDULD GHULYDQWL GDL IRQGL SH
HFRQRPLFD GHOOfYHVHUFL]LR TXDOL L IRQGL DFFHU\
FRQWDELOLWj ILQDQ]JLDULD 6RQR FRPSUHVL LQ TXHVWEL
WLWROR JRQGL 3HUHTXDWLYL
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SURYHQWL GD WUDVIHULPHQWL FRUUHQWL OD FXL YRFF
UHODWLYL DOOH ULVRUVH ILQDQ]JLDULH FRUUHQWL WUD\
5HJLRQH GD RUJDQLVPL FRPXQLWDUL HLQWHUQD]LRQDO
SXEEOLFR DFFHUWDWL QHOOJHVHUFL]LR LQ FRQWDELOLYV
TXHVWD YRFH JOL DFFHUWDPHQWL DO WLWROR 7UDV

4XRWD DQQXDOH GL &RQWULEXWL DJOL LQYHVWLPHQW
FRPSHWHQ]D GHOOYHVHUFL]LR GHL FRQWULEXWL DJO
GDOOT(QWH GHVWLQDWL DG LQYHVWLPHQWL LQWHUD]
GHOOYDFFHUWDPHQWR GHO FUHGLWR ,0 SURYHQWR VF
RULJLQDWR GDOOD VRVSHQVLRQH GDO FRQWULEXWR LQ
GDOOJHQWH q DQQXDOPHQWH ULGRWWR D IURQWH GHO
TXRWD DQQXDOH GL FRQWULEXWR DJOL LQYHVWLPHQW|
DOOD TXRWD GL DPPRUWDPHQWR GHO EHQH ILQDQ]JLDWR
ULVXOWDWR GL JHVWLRQH GHOOD FRPSRQHQWH

DPPRUWDPHQWR ¢q 3VWHULOL]]JDWR- DQQXDOPHQWH P}
GHOOD FRPSHWHQ]D HFRQRPLFD SRVLWLYD 4XRWD DQC
LQYHVWLPHQWL ,0 YDORUH GHOOD TXRWD LVFULWWD D
g UHSHULELOH QHOOD WDEHOOD GL ULHSLORJR GHL ULVF

&RQWULEXWL DJOL LQYHVWLPHQWL GRYH FRQIOXLUHEE
LQYHVWLPHQWL DFFHUWDWL PD FKH VRQR VWDWL ULVFRC(
SDVVLYR

5LFDYL GDOOH YHQGLWH H SUHVWDJ]LRQL H SURYHQWI
FRPSUHQGH WXWWL JOL DFFHUWDPHQWL DO 7LWROR
YHQGLWD GL VHUYL]L H SURYHQWL GHULYDC
EHQL DO QHWWR GHOOTY,9% F YHQGLWH GHJOL HYHQWX
DXPHQWDWL GHJOL HYHQWXDOL ULVFRQWL SDVVLYL

SURYHQWL GHULYDQWL GDOOD JHVWLRQH GL EHQL RYH V
7TLWROR SURYHQWL GHULYDQWL GDOOD JHVWLI
ULFRPSUHQGRQR DQFKH OH HYHQWXDOL FRQFHVVLRQL F|

$OWUL ULFDYL H SURYHQWL GLYHUVL GRYH FRQIOXLVFR
HFRQRPLFD GHOOYHVHUFL]LR QRQ ULFRQGXFLELOL D
HFRQRPLFR H FKH QRQ ULYHVWRQR FDUDWWHUH VWUDRU
JOL DFFHUWDPHQWL DO 7LWROR SURYHQWL GHULYDYV
UHSUHVVLRQH GHOOH LUUHJRODULW] H GHJOL LOOHEFL)
HOQWUDWH FRUUHQWL
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/ID WDEHOOD GL VHIJXLWR ULSRUWDWD SUHVHQWD OD FRPS

VSHFLILFDWH SRFR VRSUD
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,Q TXHVWD FDWHJRULD YHQJRQR ULHSLORJDWH OH FRPSRQH
VXGGLYLVH QHOOH VHIXHQWL SRVWH

$FTXLVWL GL PDWHULH SULPH H R EHQL GL FRQVXPR WUD
SHU OYDFTXLVWR GL PDWHULH SULPH
IXQILRQDPHQWR GHOOTDWWLYLW,|j

OLTX

LGD]JLRQL H OH

ULIHULWH DO 7LWROR

PHUFL H EHQL G

RUGLQDULD GHOOTHC

IDWWXUH GD ULFHYHUH GL FRPSHW

$FTXLVWR GL EHQL DO QHW

SUHVWD]LRQL GL VHUYL]L QHOOD FXL YRFH ULHQWUDQR 1
GL VHUYL]L FRQQHVVL DOOD JHVWLRQH RSHUDWLYD , F
GHULYDQR GDOOH VSHVH OLTXLGDWH SHU SUHVWD]LRC
FRQWDELOLWj ILQDQ]LDULD UHWWLILFDWH HG LQWHJUDW
FRPSHWHQ]D HFRQRPLFD /D YRFH FRPSUHQGH OH OLTXL
ULFHYHUH DO 7LWROR $FTXLVWR GL VHUYL]JL DO CQ
WLWROR XWLOL]]R EHQL GL WHU]JL FKH LQYHFH
YRFH VRWWRVWDQWH

8WLOL]]JR EHQL GL WHU]L GRYH VRQR LVFULWWL L FRUUL'

WHU]JL TXDOL D WLWROR HVHPSOLILFDWLYR ORFD]JLRQ

PH]]IL GL WUDVSRUWR FDQRQL SHU OYfXWLOL]]R GL VRIWZ
i
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XWLOL]]R EHQL GL WHU]JL /D YRFH FRPSUHQGH LO 7LWRO
GL WHU]JL FRPH JLj VSHFLILFDWR QHOOD YRFH VRSUDVW

7UDVIHULPHQWL FRUUHQWL OD FXL YRFH FRPSUHQGH

ILQDQ]LDULH FRUUHQWL WUDVIHULWH GDOOYT(QWH DG DC
R D SULYDWL LQ DVVHQ]D GL XQD FRQWURSUHVWD]LRC
VHPSOLFL PRYLPHQWD]LRQL ILQDQJLDULH HG L FRQWULE
FRQWR HVHUFL]JLR /D YRFH FRPSUHQGH L FRVWL DO 7L
FRUUHQWL &RQWULEXWL VRFLDOL ILIJXUDWLYL |
WULEXWL 6L SUHFLVD FKH L 7TUDVIHULPHQWL FRUUHQWL
LPSHJQR GL VSHVD PHQWUH OH DOWUH WLSRORJLH FRQ ¢

&RQWULEXWL DJOL LQYHVWLPHQWL DG $PPLQLVWUI
FRPSUHQGRQR L FRQWULEXWL DJOL LQYHVWLPHQWL F|
FDUDWWHUH VWUDRUGLQDULR GL FRPSHWHQ]D HFRQRPL
ULOHYDWL LQ TXHVWD YRFH GHULYDQR GDOOH FRUULVS
FRQWDELOLW]j ILQDQ]JLDULD /D YRFH FRPSUHQGH JOL LI
&RQWULEXWL DJOL LQYHVWLPHQWL D DPPLQLVWUD]LRQL
&RQWULEXWL DJOL LQYHVWLPHQWL JHQHUDQR FRVWL FR

&RQWULEXWL DJOL LQYHVWLPHQWL DG DOWUL VRJIJHWW
FRQWULEXWL DJOL LQYHVWLPHQWL FKH FRVWLWXLV
VWUDRUGLQDULR GL FRPSHWHQ]D HFRQRPLFD GHOOfHVE
TXHVWD YRFH GHULYDQR GDOOH FRUULVSRQGHQWL VSH)
ILQDQ]JLDULD /D YRFH FRPSUHQGH JOL LPSHJQL DO 7LW

DJOL LQYHVWLPHQWL D IDPLJOLH &RQWULEXWL
LPSUHVH H &RQWULEXWL DJOL LQYHVWLPHQWL
SULYDWH

3HUVRQDOH QHOOD FXL YRFH VRQR LVFULWWL WXWWL
SHU LO SHUVRQDOH GLSHQGHQWH UHWULEX]JLRQH VWL
SUHYLGHQ]LDOL HG DVVLFXUDWLYL D FDULFR GHOOT
ULJXDUGDQWL LO SHUVRQDOH WUDWWDPHQWR GL ILQH
LQYHFH FRPSUHVL L FRVWL SHU DUUHWUDWL DO SHUVRQ
QHOOD YRFH 3$OWUL RQHUL VWUDRUGLQDUL" H Of,5%$3 F
VXOOD YRFH 3, PSRVWH’

$PPRUWDPHQWL QHOOD FXL YRFH ULHQWUDQR OH TXRW
LPPRELOL]]D]JLRQL LPPDWHULDOL H PDWHULDOL RJQX!
FRQWDELOH LVFULWWH QHOOR 6WDWR 3DWULPRQLDOH

YHULILFDELOH QHO UHJLVWUR GHL EHQL DPPRUWL]]
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DPPRUWDPHQWR VRQR DGHJXDWH D TXDQWR SUHYLVWR
DOOHJDWR DO ' /JV DO SXQWR

6YDOXWD]LRQH GHL FUHGLWL GL IXQJLRQDPHQWR FKH
VWDQ]LDWD D IRQGR VYDOXWD]JLRQH FUHGLWL QHOOYDYD
FDVR WDOH LPSRUWR IRVVH JLj SUHVHQWH GDOOYDQQR
TXRWD GL LQFUHPHQWR GHO PHGHVLPR IRQGR /fDVVHQ
LOWHUSUHWDUH FRPH GHFUHPHQWR ULVSHWWR DOOYHV|
SHU WDOH FDVLVWLFD OD VFULWWXUD GL SULPD QRWD
WDOH SRVWD

9DULD]LRQL QHOOH ULPDQHQ]JH GL PDWHULH SULPH H R E
ULSRUWDQR OJHYHQWXDOH YDULD]JLRQH WUD LO YDORUF
ULPDQHQI]H LQL]LDOL

$FFDQWRQDPHQWL SHU ULVFKL HG DOWUL DFFDQWRQDPF
PHGHVLPL LPSRUWL LQGLFDWL QHOOD YRFH DFFDQWR:
DPPLQLVWUD]LRQH DG HFFH]JLRQH GHOOD VYDOXWD]LRQF
VRQR ULSRUWDWH FLIUH GLITHUHQWL GD TXDQWR SRFD VI
JOL DFFDQWRQDPHQWL VRQR VWDWL DGHJXDWL DO ULDO
ULIHULPHQWR DOOD GLIIHUHQ]D WUD OTYDQQR SUHFHGI
FRUULVSRQGH TXLQGL DO YDORUH GL LQFUHPHQWR PH
DOFXQD TXRWD VXOOH YRFL VLIQLILFD FKH JOL DFFDQ
ULVSHWWR DOOYHVHUFL]LR SUHFHGHQWH LQ TXDQWR OD
QRWD QRQ JHQHUD DOFXQD HYLGHQ]D VX WDOH YRFH PI
LQVXVVLVWHQ]H GHO SDVVLYR LQ TXDQWR ULGX]LRQF
HVLVWHQWH

2QHUL GLYHUVL GL JHVWLRQH FKH FRPSUHQGRQR SUHYDC(
DO 7LWROR ,PSRVWD GL UHJLVWUR H GL EROOF
DVVLFXUD]LRQH H SLPERUVL

/ID WDEHOOD GL VHJXLWR ULSRUWDWD SUHVHQWD OD FRPS
VSHFLILFDWH SRFR VRSUD
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GHOOD JHVWLRQH FKH GHYH HVVHUH XOWHULRUPHQWH GH¢
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, SURYHQWL HG RQHUL ILQDQ]LDUL DFFROJRQR L SURYHQWL
GLVWULEXLWL JOL DOWUL SURYHQWL ILQDQ]JLDUL FRPSUHYV
SDVVLYL HJOL DOWUL RQHUL ILQDQ]LDUL /H YRFL VRQR FRV

3URYHQWL GD SDUWHFLSD]LRQL LQ FXL VRQR FRPSUHVL
FRQWUROODWH H SDUWHFLSDWH DYDQJ]L GLVWULEXLWL
GLVWULEXLWL GD HQWL HG RUJDQLVPL VWUXPHQWDOL
GHOOf(QWH HG DOWUL XWLOL H GLYLGHQGL GRYH VL FR
GLVWULEX]LRQH GL XWLOL H GLYLGHQGL GL VRFLHWj GL
SDUWHFLSDWH 6RQR SHUWDQWR FRPSUHVL LQ TXHVWD
7LWROR GHOOfYHQWUDWD UHODWLYL D HQWUDWH Gl
GLYLGHQGL
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/[ fXOWLPD FDWHJRULD GHO FRQWR HFRQRPLFR DFFRJOLH

VWUDRUGLQDULR 6RQR TXL LQGLFDWH VH ULOHYDWH OH !
GDOOD JHVWLRQH GHO SDWULPRQLR OH LQVXVVLVWHQ]H H V
SDVVLYR H JOL DOWUL SURYHQWL HG RQHUL VSHFLILFD
VWUDRUGLQDULHWj) /H YRFL SRVVRQR HVVHUH FRVuUu HVSOLFIL

(

SURYHQWL GD SHUPHVVL GL FRVWUXLUH FRPSUHQGHQWL
SHUPHVVR GL FRVWUXLUH GHVWLQDWR DO ILQDQ]JLDPH
TXDQWR QRQ XWLOL]]IDWR SHU WDOH VFRSR g LQYHFH V
GD SHUPHVVL GL FRVWUXLUH

6RSUDYYHQLHQ]H DWWLYH H LQVXVVLVWHQ]H GHO S
SULQFLSDOPHQWH GRYXWH DOOYDWWLYLW] GL FRQW
LOQVXVVLVWHQ]H GHO SDVVLYR ULIHULWH DOOH HFRQRPL
GLPLQX]LRQH GHO IRQGR ULVFKL HG DOOD HYHQWXDO|I
VYDOXWD]LRQH FUHGLWL

SOXVYDOHQ]H SDWULPRQLDOL GHULYDQWL GD DOLHQD]LF

$OWUL SURYHQWL VWUDRUGLQDUL RYH YHQJRQR DOORFD
VWUDRUGLQDULR FKH QRQ WURYDQR SRVWR LQ DOWUL
VWUDRUGLQDULD

6RSUDYYHQLHQ]JH SDVVLYH H LQVXVVLVWHQ]H GHOO(IDV
PLORUL HQWUDWH GL DFFHUWDPHQWL D UHVLGXR PHQWU
ULVXOWDQR SULQFLSDOPHQWH JHQHUDWH GDOOTDGHJ
DSHUWXUD

OLQXVYDOHQ]H SDWULPRQLDOL LO FXL YDORUH FRUUL)
GLITHUHQ]D WUD LO YDORUH GL UHDOL]]R GHL FHVSLW
YDORUL]]DJLRQH QHOOYLQYHQWDULR

$OWUL RQHUL VWUDRUGLQDUL QHOOD FXL YRFH VRQR UL
DG HYHQWL VWUDRUGLQDUL TXLQGL QRQ ULSHWLWLYI
VSHFLILFD YRFH GL QDWXUD VWUDRUGLQDULD
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6ROR LQVHULWL LQ WDOH YRFH ULVSHWWDQGR LO SULQFLS
JOL LPSRUWL ULIHULWL D LPSRVWH VXO UHGGLWR H D ,UDS
OfHVHUFL]LR , FRVWL ULOHYDWL LQ TXHVWD YRFH GHULYLC
OLTXLGDWH QHOOD FRQWDELOLW]j ILQDQ]JLDULD /D YRFH FRP

,PSRVWH H WDVVH D FDULFR GHOOfYHQWH *OL DOWUL
QHOOD YRFH RQHUL GLYHUVL GL JHVWLRQH VDOYR FKH GHI
LOQOFUHPHQWR GHO YDORUH GHL EHOQL
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Premessa

La relazione al rendiconto 2021 che ci accingiamo a proporre, rappresenta il secondo anno
completo della nuova amministrazione Pagnoni, la prima coalizione di centrodestra al governo di
Copparo.
La stesura di questo documento deve tenere conto del contesto storico (il biennio 2020/21) del
tutto eccezionale, che ha richiesto a tutti i settori, pubblici e privati, un enorme sforzo organizzativo
per salvaguardare il benessere socio-HFRQRPLFR GHO 3DHVH UDJbhRoaiM@QGR LQ
GRYH OH VROX]LRQL LQIRUPDWLFKH H OTDGR]JLRQH GL PLVXUH VDC
e una nuova LQWHUSUHW D] L Re@tazioBGeHdadD fluf® 8 @dil fhanziamenti per far fronte
DOOYHPHUJHQ]D
A tutto questo si sono aggiunti ulteriori adempimenti e rendicontazioni obbligatorie per rafforzare il
VLVWHPD GL PRQénvaRddldspes& HO O
LTDJQR DPPLQLYVWddid\R02Y, RorEHUEaMEl bilancio preventivo 2021-2023 approvato a
fine 2020 e stata ovviamente condizionata GD O O T1H P H U J H 9 Ji3talldRnéde6sita di mettere
in campo interventi mirati per contrastare gli effetti negativi della pandemia.
Occorre anche ricordare, inoltre che nel VL g YHULILFDWR OfDYYLFHQGDPHQW
del settore Bilancio-HFRQRPDWR FKH KD JUDYDWR Wwéicie iagonétib, ) qualeOHY D Q \
nonostante le oggettive difficolta e riuscito a garantire gli adempimenti e i termini di tempestivita dei
pagamenti.
Il quadro riportato € necessario per analizzare e interpretare correttamente alcuni dati, ad esempio
quelli relativi ai servizi a domanda individuale, servizi programmati, prodotti e acquistati ma erogati
sXOOD EDVH GHOOH VLWXD]LRQL HG HVLJHQ]JH FKH VL VRQR YHU
richiesto interventi puntuali ed elastici.
Gli interventi a mitigazione dei danni Covid-19 sono stati avviati gia GDOOD PHW] GHOOTDQ(
concretizzati con azioni di contrazione delle entrate ma soprattutto con la partenza di bandi a
ristoro per famiglie ed imprese, con il trasferimento di risorse finanziarie.
Ad oggi, nonostante la fine dello stato emergenziale, il Covid rimane un aspetto da non
sottovalutare, in quanto non ancora debellato e potrebbe creare nuove ondate di contagi con
conseguenze economico-gestionali negative.
A rendere il quadro ancora pit incerto VL VRQR DJIJLXQWH O fHPdlagudrea]RussbQ HUJH W
Ucraina, a causa dei tragici risvolti in termini umanitari ed economici.
La tragicita della situazione internazionale e le ripercussioni globali che stanno richiedendo misure
straordinarie di intervento in capo ai bilanci europei e statali, rende ancora piu difficile procedere
sulla strada della programmazione economica-finanziaria, le variabili da gestire sono molteplici e la
strada incerta, occorre quindi una ricognizione puntuale delle esigenze e interventi dinamici per
HYLWDUH GLVSHQGL GL WHPSR H ULVRdALWH H RWWLPL]]DUH OfHIILF
Semplificare ; 3nellire le procedure “e tendere la macchina pubblica veloce, attenta e vicina al
cittadino e alle imprese ', sono solo alcuni dei concetti che ispirano questa Amministrazione pero
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oggi la parola che piu riecheggia nei progetti del Comune di Copparo come in tutti i comuni italiani

g SBUHVLOLHQ]D”

,O 3LDQR 1D]JLRQDOH GL 5LSUHVD H 5HVLOLHQ]D 3155NextHGH O
Generation EU, un progetto di rilancio economico dedicato agli stati membri, e al contempo lo

integra con il Piano nazionale per gli investimenti complementari, con risorse aggiuntive pari a 30,6

miliardi.

&RSSDUR q JLj ULVXOWDWR EHQHILFLDULR GL FLUFD ¥ PLOLRC
ERP e si prepara alle successive assegnazioni con crescente fiducia nel raggiungimento degli

obiettivi assegnati adattandoli alle esigenze del territorio.

Oltre a questo punto, fondamentale, la gestione attenta e puntale attuatanHOOTHVHUFL]JLR ROW
crescente consapevolezza delle logiche e dei meccanismi L Q VL W hte,Qhd @é&efrhinato un
miglioramento QHOOfXWLOL]]R eGhd Oyaréhtitd) lul Rahwzad disponibile di gestione
mantenendo adeguati presidi dei rischi attraverso gli accantonamenti e prevedendo gia aiuti in

caso di emergenza energetica a favore delle famiglie e delle imprese.

Abbiamo previsto gia con parte delle risorse del rendiconto, azioni di intervento sul patrimonio

comunale per manutenzione piu incisive e attente alla sicurezza e al risparmio energetico.

BUHVR DWWR GHOOH LQGLFD]JLRQL GHO 'OJV LQ WHUPLQL Gl
DPPLQLVWUD]LRQH H GHOOH PRGDOLWj LQ GHURJD SUHYLVWH QtFt
G He@@denza epidemiologia siamo D ULSURSRUUH FRP Hs@§dDiQet® déllg RiUnaR

al Consiglio Comunale per OD PDVVLPD FRQVHUY D]LFRQH s@hhOrdofudli¥do QgrR H

tutte le straordinarie necessita.

Siamo fortemente convinti della validita e della necessita di tale scelta di programmazione politico
strategica e speriamo possa essere occasione di stimolo e di condivisione, non solo per la
maggioranza, ma anche per la minoranza, in considerazione del fatto che si tratta di un evento

epocale.
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Introduzione all'analisi dei dati di consuntivo

Ogni organizzazione economica individua i propri obiettivi primari, pianifica il reperimento delle
risorse necessarie e destina i mezzi disponibili per realizzare quanto programmato. Il Comune, in
quanto Ente erogatore di servizi a beneficio della collettivita, non fa eccezione a questa regola. La
programmazione iniziale degli interventi, decisa con l'approvazione del bilancio di previsione,
indica le finalita dell'amministrazione, il grado di priorita nelle scelte, precisa I'entita delle risorse da
movimentare ed infine specifica la destinazione delle stesse al finanziamento di spese correnti o

degli interventi in conto capitale.

L'approvazione del rendiconto, e con essa la stesura ufficiale del conto di bilancio e del conto del
patrimonio, diventa il momento piu adatto per verificare quanto, di tutto questo, & stato poi
effettivamente realizzato. Questa analisi, pertanto, viene orientata in una direzione ben precisa,
che tende a misurare la capacita tecnica, o quanto meno la possibilita economica e finanziaria, di
tradurre gli obiettivi inizialmente ipotizzati in risultati effettivamente conseguiti. E in questa
occasione che il Consiglio, la Giunta e i Responsabili dei servizi, verificano i risultati

complessivamente ottenuti dall'organizzazione comunale.

Mentre nel corso dell'esercizio le scelte operate da ogni amministrazione tendono ad interessare
solo singoli aspetti della complessa attivita del comune, in occasione dell'approvazione del bilancio
di previsione, prima, e del rendiconto della gestione annuale, poi, la discussione si estende fino a
ricomprendere valutazioni di natura e contenuto piu generale. Non € piu il singolo elemento che

conta ma il risultato complessivamente ottenuto nell'anno finanziario appena concluso.

Il Legislatore, molto sensibile a queste esigenze, ha introdotto I'obbligo di inserire ai conti finanziari
ed economici di fine esercizio, che continuano a mantenere una connotazione prevalentemente
numerica, anche un documento ufficiale dal contenuto prettamente espositivo. Ne consegue che

"al rendiconto e allegata una relazione illustrativa della giunta che esprime le valutazioni di
HIILFDFLD GHOO D]JLRQH FRQGRWWD VX0 (ODs.R&V26D0Gart.L151/6)V X OW D W L

Questa Relazione al conto del bilancio, pertanto, si propone di esporre i dati piu significativi
dell'attivita dell'ente riportando sia le risultanze finali di questo esercizio che I'andamento dei dati

finanziari registrato nell'ultimo periodo.

Date le necessarie premesse, l'analisi proposta seguird una logica espositiva che andra ad

interessare, in sequenza:

- | criteri di valutazione utilizzati;
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- | risultati registrati nel Conto del bilancio, mettendo in luce l'avanzo conseguito
(competenza e residui);

- / 1 H O Hi€llE guote vincolate e accantonate al 31/12;

- L'analisi dell'andamento delle Entrate e delle Spese 2021,

- | riflessi prodotti sugli equilibri di bilancio dal livello di indebitamento e lo stato delle
garanzie emesse a favore di soggetti terzi;

- La situazione dei Servizi a domanda individuale erogati dal Comune;

- | fatti di rilievo intervenuti dopo la chius XUD GHOOfYHVHUFL]LR

- /ITHOHQFR GHOOH S D UpdsskeBUtSdElRrEldtive quotal peréertuale;

(f GRYHURVR VHJQDODUH FKH L GDWL HFRQRPLFMARNNLQ@EOUILDUL FF
rilevante impatto acausadHOOTHPHUJHQ]D oftA @aLwb Odvid-1S.U R G

/ID GLIIXVLRQH GHO YLUXV LQWHUYHQXWD QHL SULPL PHVL GHOOF
per diversi mesi, tra le quali sono stati coinvolti anche servizi comunali, dalle scuole ai servizi

culturali.
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Criteri di valutazione

, YDORUL GHO UHQGLFRQWR ULVXOWDQR GDOOYDSSOLFD]LRQH Gl

contabilita finanziaria (allegato 4/2 D. Lgs 118/2011) la cui applicazione, per le piu importanti voci

di entrata e spesa € di seqguito riportata:

Entrate:

1. IMU: gettito di competenza: tributo riscosso per autoliquidazione dei contribuenti e accertato in
base alle riscossioni previste al 31/12;

2. Addizionale Irpef: tributo riscosso per autoliquidazione dei contribuenti e accertato in base alle
riscossioni previste entro il GHOOYDQOR; VXFFHVVLYR

3. Entrate tributarie riscosse attraverso ruoli, liste di carico, avvisi di accertamento: accertate
Q H O ezigib & Emissione del ruolo;

4. Le entrate da trasferimenti da pubbliche amministrazioni sono accertate a seguito del
FRUULVSRQGHQWH DWWR GLPSHIJQR OH HQWUDWHTIMFKH WL
(trasferimenti erariali, Fondo di solidarieta comunale) a seguito della comunicazione delle
spettanze sul sito ministeriale.

5. Le entrate extratributarie sono accertate quando il credito diventa esigibile e pertanto quando il
servizio comunale é stato reso, QHO O fHV H U F L {to Bl dagpne ¥ sortoO G L UL

6. Per le entrate in conto capitale derivanti da alienazioni QRUPDOPHQWH OTDWWR GL F
contestuale al versamento e il pagamento del corrispettivo precede il rogito notarile.

Spese:
1. con impegni automatici:
x Personale, per il trattamento economico tabellare gia' attribuito al personale dipendente e
per i relativi oneri riflessi;
X Le rate di ammortamento dei mutui e dei prestiti;
x Per contratti di somministrazione riguardanti prestazioni continuative, nei casi in cui
I'importo dell'obbligazione sia definita contrattualmente.
x /IHVSHVH SHU DFTXLVWR GL EHQL H VHUYL]L VRQR LPSHJQDWEt
DGHPSLXWD OD SUHVWD]JLRQH GD FXL VFDWXULVFH OYfREEOLJI
x | trasferimenti sonoimpeJQDWL LQ FRUULVSRQGHQ]D GHOOTDGR]JLRQH G
contributo;
2. Gliincarichi legali sono impegnati in deroga al principio di competenza finanziaria
dHOOfYHVHUFL]LR LQ FXL LO FRQWUDWWR q ILUPDWR H QRQ TXDC
3. 3HU OH VSHVH GILQYHVWLPHQWR VL gq Spréghamima&cead R D IRUPDOL]

implementare il Fondo pluriennale vincolato.
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Conto del bilancio
Risultato di amministrazione

Il significato del risultato di amministrazione & particolarmente rilevante nella logica della contabilita

finanziaria degli enti locali. Cid consente, infatti, di evidenziare la sussistenza e la dimensione delle

condizioni di equilibrio relative alla gestione autorizzatoria, in termini di correlazione tra impegni
GHOOYHQWH UDSSUHVHQWDWL GDL UHVLGXL SDVVLYL FKH HVSUL
per fronteggiare gli stessi (rappresentate dalle disponibilita liquide e dai residui attivi, questi ultimi

espressivi di situazioni creditorie).

6HFRQGR OfDUWLFROR GHO 7 HMWRS XD FRQ ®/HRO G H1O@H UH Yy WaX\@-d
FRQWDELOH GL DPPLQLVWUD]LRQH g DFFHUWDWR FRQ OfDSSURY
chiuso ed é pari al fondo di cassa finale, aumentato dei residui attivi e diminuito dei residui passivi,

oltre al saldo del Fondo pluriennale vincolato

Questa grandezza esprime la posizione finanziaria netta conseguente dalle operazioni che hanno,

sino al momento cui si riferisce il rendiconto, alimentatR L ULVSHWWLYL YDORUL GL
JUDQGH]]D FKH GLSHQGH LQ ODUJD PLVXUD GDOOH Jh¥MaRQL SD
GIDPPLQLVWUD]LRQHdavantb QEIDWRIYRLYWUD]JLRQH

Ritornando al contenuto della tabella, il risultato di amministrazione é stato ottenuto dal simultaneo
concorso della gestione di competenza e da quella dei residui, a cui corrispondono due distinte

colonne del prospetto. Il fondo finale di cassa (31/12) & ottenuto sommando la giacenza iniziale

(1/2) con le riscossioni che si sono verificate nell'esercizio e sottraendo poi i pagamenti effettuati

nel medesimo intervallo di tempo. Queste operazioni comprendono i movimenti di denaro che

hanno impiegato le risors H S U R S Uahhd flaah@a@d](riscossioni e pagamenti in c/competenza),

come pure le operazioni che hanno invece utilizzato anche le rimanenze di esercizi precedenti

(riscossioni e pagamenti in c/residui).

Come conseguenza di quanto appena detto, anche I'avanzo o il disavanzo riportato nell'ultima riga
e composto da due distinte componenti, e precisamente il risultato della gestione dei residui e il
risultato della gestione di competenza. Un esito finale positivo (avanzo) della gestione di
competenza sta ad indicare che il comune ha accertato, durante I'anno preso in esame, un volume
di entrate superiore allammontare complessivo delle spese impegnate. Un risultato di segno
opposto (disavanzo) indica invece che I'ente ha dovuto impegnare nel corso dell'esercizio una
qguantita di risorse superiore alle disponibilita esistenti. In questo secondo caso, se il risultato di
amministrazione globale risulta comunque positivo, questo sta ad indicare che I'Amministrazione

ha dovuto utilizzare nel corso dell'esercizio anche risorse che erano il frutto di economie di
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precedenti esercizi.

$O0OLQWHUQR GHO FDOFROR GHO ULVXOWDWR GL DPPLQLVWUD
vincolato sia di natura corrente che in conto capitale. Tale posta ha il compito di garantire la

copertura finanziaria alle spese sorte e imputate per esigibilita agli esercizi futuri ed & pertanto da

escludere GDOOD FRPSHWHQ]D GHOOfTHVHUFL]LR

LA COMPOSIZIONE DEL RISULTATO DI AMMINISTRAZIONE AL31/12/2021

1) LA PARTE ACCANTONATA

In particolare il Fondo crediti di dubbia esigibilita (FCDE) & stato TXDQWLILFDWR LO ¥
OYDSSOLFD]JLRQH GHO PHWRGR $ GHOOD PHGLD mM&heScbdoFuHA QHO T
valore al minimo di legge, a seguito delle criticita gia affrontate nel corso del 2020, si & provveduto
prudentemente ad adeguare le previsioni di entrata, al fine di renderle il piu possibile aderenti alle
riscossioni, pertanto il FCDE é stato ridotto rispetto a quanto indicato nel bilancio di previsione.

La voce altri accantonamenti, paria G %4102.346,08 & cosi composta:
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(T RSSRUWXQR VHIQDODUH WUD JOL DOWUL LO PDQWHQLPHQWR
500.000, una quota GL Y% GD GHVWLQDUH WUDPLWH OY8QLRQH 7HUUH H |

interventi sul sociale, due accantonamenti di Y4 OTXQR D IDYRUH GL IDPLJOL
GLIILFROWj SHU OD FULVL HQHUJHWLFD % D agpoRépeteGL 3DW
HQHUJHWLFKH % SHU HYHQWXDOL VSHVH FRQQHVVH DOOD

COCEAM srl in liquidazione, del Comune di Copparo, nonché i consueti incrementi contrattuali per
LULQQRYL GHO &&1/ H SHU Ofldgl BibddddHQWR GHOOYLQGHQQLW,|

6L g SURYYHGXWR SUXGHQ]JLDOPHQWH DG DFFDQWRQDUH Y

essere, che costituiscono passivita probabili.

2) LA PARTE VINCOLATA

La parte di avanzo vincolata contiene cinque interventi, la voce vincoli derivanti da leggi e principi

contabili FR Q W laec@ntbn@ento G L 21546,21 per il Fondo funzioni fondamentali dei comuni

2020 e precauzionalmente €& stato vincolato tutto il fondo trasferito per le maggiori spese Covid

2021, in attesa del completamento della cHUWLILFD]JLRQH GD LQYLDUH HQWUR L«
74.431,40 OD YRFH YLQFROL IRUPDOPHQWH DWWULEXLWL GDOOTfHC
5.000,00 per trasferimento alla Provincia di Ferrara per la redazione del Piano attivita estrattive, la

voce altri vincoli da specificare, contiene un accantonamento GL Y per trasferimenti alla

Provincia per la quota di competenza derivante dallo st X WWDPHQWR GL XQD FDYD VR
9
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100.000,00 per trasferimenti a favore di Clara srl per ridurre gli aumenti TARI (dovuti
principalmente al caro-HQHUJLD VROQR LQROWUH YLQFRODWL Y% LQ
G H O O 1 Ddal lcansmeWrro per gli esercenti del settore della ristorazione, che occupano suolo

comunale.

A fronte del nuovo adempimento che richiede la rendicontazione prevista (e da allegare al
UHQGLFRQWR HQWUR LO G OlgettivB &li0servizio e modalita di
monitoraggio per definire il livello dei servizi offerti e l'utilizzo delle risorse da destinare al
finanziamento e allo sviluppo dei servizisociai~ QRQ VL SUHYHGRQR TXRWH VRJJHWYV

2) LA PARTE DESTINATA AGLI INVESTIMENTI

Per quanto riguarda invece la quota destinata ad investimenti, che ammonta D G 1¥05.326,00,

stata destinata per il finanziamento dei seguenti progetti:

10
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la stessa tiene conto del valore risultante nel 2020 cui sono stati sottratti gli utilizzi nel 2021,
aggiunti i risultati del saldo 2021 e la previsione di nuovi interventi da realizzare nel 2022. Tale
quota é stata LPSOHPHQWDWD XWLOL]]JDQGR SDUWH GHOOYDYDQ]R DFFD

11
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Il risultato di amministrazione disponibile & di ¥825.750,55 ULV S H WOWIRS5®D,3%del 2019, con
undeFUHPHQWR 2IDBBQ3,b/G Y

Andamento delle entrate
Il riepilogo delle entrate per titoli

Le risorse di cui il Comune pud disporre sono costituite da poste di diversa natura, come le entrate
correnti di natura tributaria, contributiva e perequativa, i trasferimenti correnti, le entrate
extratributarie, le entrate in conto capitale, le entrate da riduzioni di attivitd finanziaria, le
accensioni di prestiti, le anticipazioni da istituto tesoriere/cassiere e infine le entrate per conto terzi
e partite di giro.

Le entrate di competenza dell'esercizio sono il vero asse portante dell'intero bilancio comunale. La
dimensione che assume la gestione economica e finanziaria dell'ente dipende dal volume di
risorse che vengono in vario modo reperite. Questo valore complessivo, pertanto, identifica I'entita
dell'entrata che I'ente potra successivamente utilizzare per finanziare spese correnti od interventi
d'investimento.

Il Comune, per programmare correttamente l'attivita di spesa, deve infatti conoscere quali siano i
mezzi finanziari di cui puo disporre, garantendosi cosi un adeguato margine di manovra nel
versante degli interventi della gestione ordinaria o in c/capitale. E per questo motivo che "ai
comuni ed alle province la legge riconosce, nellambito della finanza pubblica, autonomia
finanziaria fondata su certezza di risorse proprie e trasferite" (D. Lgs. 267/2000, art. 149/2).

L'ente territoriale, accanto alla disponibilita di informazioni sull'entita delle risorse fornite da altri
enti pubblici, deve essere messo in condizione di agire per reperire direttamente i propri mezzi
economici. Questa esigenza presuppone uno scenario legislativo dove esiste una chiarezza in
tema di reperimento delle risorse proprie. |l grado di indipendenza finanziaria, infatti, costituisce un
importante elemento che misura la dimensione dell'autonomia dell'ente nell'assunzione delle
decisioni di spesa. Ne consegue che "la legge assicura, altresi, agli enti locali potesta impositiva
autonoma nel campo delle imposte, delle tasse e delle tariffe, con conseguente adeguamento della
legislazione tributaria vigente (..)" (D. Lgs. 267/2000, art. 149/3).

La tabella riporta I'elenco delle entrate di competenza accertate a consuntivo, suddivise in titoli.

12
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Andamento delle uscite nel corso del tempo
Il riepilogo delle uscite per titoli

Le uscite del comune sono costituite da spese di parte corrente, spese in conto capitale, spese per
incremento di attivita finanziarie, rimborso di prestiti, chiusura anticipazioni da istituto
tesoriere/cassiere e spese per conto terzi e partite di giro, nella struttura contabile prevista dal
piano dal Decreto Legislativo n. 118/2011.

La quantita di risorse che il comune puo spendere dipende direttamente dal volume complessivo
delle entrate che si prevede di accertare nell'esercizio. La politica tributaria e tariffaria, da una
parte, e la programmazione degli interventi di spesa, dall'altra, sono fenomeni collegati da un
vincolo particolarmente forte. Dato che la possibilitd di manovra nel campo delle entrate non é
molto ampia, e questo specialmente nei periodi in cui la congiuntura economica & negativa,
diventa importante per I'ente locale utilizzare al meglio la propria capacita di spesa per mantenere,
sia ad inizio esercizio che durante l'intera gestione, un costante equilibrio di bilancio.

La ricerca dell'efficienza (massimo rapporto tra risultati ottenuti e mezzi impiegati), dell'efficacia
(attitudine ad utilizzare le risorse che soddisfano le reali esigenze della collettivitd) e
dell'economicita (conseguire gli obiettivi stabiliti spendendo il meno possibile) deve essere
compatibile con il mantenimento dell'equilibrio tra le entrate e le uscite, e questo durante l'intero
esercizio.

Il quadro successivo riporta I'elenco delle uscite impegnate nell'esercizio (competenza), suddivise

nei diversi titoli di appartenenza.

14
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Principali scelte di gestione
Livello di indebitamento

Il ricorso al credito é costituito da finanziamenti onerosi di lunga durata (mutui).

, ELOD Q Rte dovrbOnO fjtindi finanziare iO ULPERUVR GHO O lihtefesse W HapRa@Q X H G
con le normali risorse di parte corrente.

4XLQGL RIJQL DXPHQWR QHWWR GHOOTLQGHELWDPHQWR SXU SU
LQYHVWLPHQWL LQFUHPHQWR GHOOH LQIUDVWU X WiWbhdti¢ka H GHO
operativa de O @miiDistrazione.

3HU TXHVWD UDJLRQH LO OHJLVODWRUH KD SRVWR XQ OLPLWH I
QHVVXQ PXWXR SXz HVVHUH FRQWUDWWR VH OfLPSRUWR GHJOL L«
guello dei mutui precedentemente contratti, al netto dei contributi statali e regionali in conto
LQWHUHVVL VXSHUD LO GHOOH HQWUDWH UHODWLYH DL SULPL
OTDQQR H Of D GHFRUUHUH GDOOYDQQR H ILQR IBO C
agosto 2000, n. 267). Il limite & del 10% a decorrere dal 2015 .

Z %0 %0 p®ES}? %o E JvS E e¢] cu] upsuy] EE® 8} oo VSE §

Concessione di garanzie
Le garanzie rilasciate D IDYRUH GHJOL RUJDQLVPL SDUWHFLSDWL GDOOY(Q\

/HJDUDQ]LH ULODVFLDWH D IDYRUH GL DOWUL VRIJJHWWL GLIIHUH!
cosi dettagliate:

16
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Servizi erogati
Servizi a domanda individuale

Per servizi pubblici a domanda individuale devono intendersi tutte quelle attivitd gestite
direttamente dall'ente, che siano attuate non per obbligo istituzionale, che vengano utilizzate a
richiesta dell'utente e che non siano state dichiarate gratuite per legge nazionale o regionale, in
virtu della definizione fornitane dal decreto ministeriale 31 dicembre 1983, emanato dal Ministero
dell'interno di concerto con i Ministeri del Tesoro e delle Finanze, ai sensi e per gli effetti dell'art. 6,
decreto-legge 28 febbraio 1983, n. 55, convertito, con modificazioni, nella legge 26 aprile 1983, n.
131 (cit. Deliberazione n. 317/2019/PAR/Fonte (TV) della Corte dei Conti +sezione di controllo per
il Veneto) .

Entrando nell'ottica gestionale, con i dati esposti nella tabella seguente & possibile osservare |l
livello dei costi e dei proventi di questi servizi, consentendo cosi di individuare quale sia il tipo di
politica tariffaria compatibile con le risorse di bilancio.

Se la percentuale di copertura di una singola attivita (rapporto tra entrate ed uscite) & un elemento
oggettivo che denota il grado di importanza sociale assunto da quella prestazione, il risultato
complessivo di tutti questi servizi fa emergere il costo globale posto a carico della collettivita.

E evidente, infatti, che la quota del costo della prestazione non addebitata agli utenti produce una
perdita nella gestione del servizio che viene indirettamente posta a carico di tutta la cittadinanza,
dato che il bilancio comunale di parte corrente deve comungue rimanere in pareggio.

La scelta politica del livello tariffario, di stretta competenza delllamministrazione, va quindi a
considerare numerosi aspetti sia economici che sociali, come l'impatto sul bilancio, il rapporto tra
prezzo e qualita del servizio, I'effetto delllaumento della tariffa sulla domanda, il grado di socialita,

oltre ad altri fattori politico/ambientali.

/ID SHUFHQWXDOH GL FRSHUWXUD GHL VHUYL]L D GRPDQGD LQGLYL

17
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precedente del 16,44% ma si attesta sopra il limite del 36,00%. Le cause della diminuzione
derivano dalla situazione di emergenza sanitaria (covid-19) che ha prodotto la chiusura delle
SCUROH QHL SULPL P HMVLL @éned@fiRgi@idhe teatrale 2021 ha comunque fatto
registrare il lieve aumento della copertura. La spesa del Teatro si € ridotta in misura minore a

causa dei costi fissi di mantenimento della struttura, tra cui il costo del personale comunale.

)DWWL GL ULOLHYR LQWHUYHQXWL GRSR OD

Tra il 31/12/2021 e la data di redazione del presente documento, si sono verificati, come in
premessa, alcuni eventi che potranno incidere in modo significativo sulle previsioni del bilancio,
ovwviamente la guerra Russo-Ucraina, la crisi energetica e il Covid, hanno imposto
DOOY$PPLQLVWUD]LRQH V F HOpvitelevemubliDiisai hlle-firhigle R @l impise,
nonché al possibile aumento del canone per le spese energetiche dovuto alla societa Patrimonio

srl.

B3HU TXDQWR ULJXDUGD OYDFFDQWRQDPHQW Ra GfhizioneldDguéstdJ LP HQ W

accantonamento potra essere determinata in modo certo solo dopo la certificazione del Fondo per
OfHVHUFL]LR GHOOH | Xdalibhviare lentr® iQ3%/05P2B2Q, WdpnideLil sito del Pareggio di
bilancio del Ministero delle Finanze.

La certificazione del Fondo potra modificare il risultato di amministrazione approvato nel

Rendiconto 2021, intervenendo sulla quantificazione della quota di avanzo disponibile.

18



Comune di Copparo (FE)

Elenco dei propri enti e organismi strumentali:

Rendiconto 2021

Elenco delle partecipazioni dirette possedute co®@ T LQGLFD]J]LRQH GHOOD UH

'L VHIXLWR YHQJRQR ULSRUWDWL OYf(OHQFR GHOOH VRFLHWj SDUV

Tabella riportante la verifica dei crediti e debiti reciproci tra il Comune e le sue partecipate.

(1(1&2 "(/1( 62&,(7$7 3$57(&,3$7(

Organismo partecipato

Tipo attivita

Quota percentuale di
capitale sociale
posseduta dal Comuné

Gestione degli impianti di trattamento, recupero, riciclaggi

AREA IMPIANTI S.P.A. - Co 17,40%
smaltimento dei rifiuti
Raccolta, trattamento e fornitura di acqua, comprensiva d
C.AD.F.S.PA. partecipata indiretta DELTA WEB incorporata a ata dal 23,25%
01/01/2021.
CLARAS.P.A. Raccolta rifiuti 7,95%
C.:O:CE'.AM S-R.Lin Gestione impianti distribuzione gas 100%
liquidazione
DELTA 2000- SOCIETA' |Altre attivita di consulenza imprenditoriale e altra consulef 1 32%
CONSORTILE a R.L. amministrativegestionale e pianificazione aziendale e
GECIM - GESTIONI Servizi di pompe funebri e attivita connesgestione cimiteri 80.00%
CIMITERIALI S.R.L. gestione crematorio Dadh
HERAS.PA. $ILHQGD PXOWL VHUYL]L QHOOYDP 0,07285%
idriche, energetiche e servizi ambientali
LEPIDA S.P.A. Telecomunicazioni 0,0014%
PATRIMONIO COPPARO [Gestione bentomunali, manutenzione, verde compravend
) . 100,00%
S.R.L. immobili
S.I.PRO.- AGENZIA
PROVINCIALE PER LO |Pubbliche relazioni e comunicazione 0,46%
SVILUPPO S.P.A.
ACER FERRARA Azienda casa Emilia Romagn&estione alloggi ERP 3,75%

19



Comune di Copparo (FE)

TABELLA CREDITI - "(%,7, 5(&,352&,

Rendiconto 2021

&21 /( 62&,(7%7 3$57(&,387(

62&,(7%9 CREDITI DEL COMUNE IMPORTO DEBITI DEL COMUNE IMPORTO
CADF SPA Nota di credito consumo idric Ya Fatture utenze acquedotto, Ya
GHOOfHQWH canone manutenzion
connettivita (compresi credi
societd ~ DELTA WEB,
incorporata i CADF)
CLARA SPA Convenzioni servizi generali| Y4 Servizio Verde e contribul 487.568,85
storno quota TEFA da fattu straordinari Covid 19
n. 240 del 28/10/2021
AREA IMPIANTI | Indennizzi paesi limitrofi % 0,00
SPA discarica
DELTA2000 Ya Ya
SCARL
GECIM SRL Rimborso personall Y Ya
comandato e rimborso polizz
assicurative per assicurg
aggiunti
HERA SPA 19,00 Ya
LEPIDA SPA Ya 10,00
PATRIMONIO Rimborso quote mutui, quote| % Manutenzioni e lavori s| Ya
COPPARO SRL assicurazioni immobili comunali
SIPRO SPA Ya Ya
ACER FERRARA Compenso per fondo morosi Ya
incolpevole
TOTALE CREDITI 1/182.380,13| TOTALE DEBITI 1/538.294,79
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r 9MRIO HAUMR GHCB UMGHOM GHRRQUIMR &RP XXDBIQ  GHO

r 5 MMQXAR FKH WROHUH B UXQRQL A& RQMI @R & RP XQD®! 1Q YIGHRFRIHUHJ D FRAMAVFD XQD
[P SRWUQM P VXD GLFRQMQIP HQR H JHIRQH GHODWKD®! J IDYH HP HIHJ D HSIGHP IRBJLED

r ' DR DWR FKH D FDXVD GH® VWD IRH G HFFH IRQDDYV GHMP ICDWB COTHP HJHJ D

HSIGHP IRRJIFD GUDW D® GLIXVIRQH GHOHSIGHP ID GD &2 9, © SUHVHQM VHGA\D WL
VYROH FRQ LSDWMASDQIFRGMU DWMQ YIGHRFRQHUHG D GHOUVSHWR GH_FUMALGLMDVSDUAG D H
\DFFDELO)V

r 6HIQDDW FKH @ SUWVHJ D GHLFRP SRQHQIMOQ & RMIMR H @ BUR HVSUAWWIRCH AL YRR YIHQH
DFFOUD P HADQM DSSH®R QRP IQD®! H FRMUDP HQR DXAR YIGHR GHL FRP SRGHQWH GHO

6 HJ UMBUR YHUEDQ) ] DQM

3UHMVR DWR GH® AVFXWIRH H GH® UHDJ] IRQL USRUBAM QHOGRFXP HQR DFFOVR  $ @U DR
, QMYHQW
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3 UHP R FKH

FRQ GHIEHD] IRQH GHO&.RQUI @R FRP XQDBI Q GO g VWB\R DSSIRYDR [O
YOQAR A_SUHYIMRH
FRQ GHIEHW] IRH GH® * IXQB FRPXQDBI Q@  GHO q VDWW DSSIRYDR 1O

3 IDQR HVHRXWR A_J HWRCH SHUGHVHUA] IR

" DR DWR FKH FRQ ' HIEHW)] IRQH GHO& R @R &RP X(D® Q GO q VAIMR
DSSURYDVWR AMWHWIP HQWR J HOHDG! GLELDCHR H @ VDADI XDUED GHI QHTXICEW GXLEIMCHR
DLVHOLGHODWY FRPPD HDW FRPPD GO /JVQ

5 IFKIDP DR IOSUGQFISIR DSSTFDR GH® FRQELD)V 1IQDJ IDUD ALFXLD@PGUDR DO OV

LQ EDVH DOTXD®! 1Q VHEH GLDWHWIP HOR GLEIOCAR H D |.GQH GHOHVHUA] IR SHU
O WD IRQH GHOUHQEFRQR ¢ YHUWFD @ FRQIWXAY GHOIRQGR FUHAWG. GXEEID HWJ IEID)V
FRP SGMYDP HQM DFFDQRCDR

IMRMWRR FRPPD GO OV SHULOTXD®I 3& RQ SHIRGAFRV ADELD GDO

UHJ RDP HQR GLFRQIELDY)Y GHOHQM @FD®! H FRP XQTXH DB HQR XD YRW HOAR IO GU(R

Q_FIDVFXQDQQR (R DQR FROVADUH SURYYHEH FRQ GHIEHUD D GDUH DWR GHCSHUP DQHH GHI@

HTXWEW JHQHDQ @ EIOCAR R 1Q FDVR G DFFHWEP HQR QHIDWR DG DGRWIUH

FROMAXD® HQM

D ® P VXUH GHFHWDUH D USUMIZDUH LOSDUH]J IR TXDBWD L EDWGH® JHARH 11CDJ (DUD
IDFFIDQR SUHYHGHUH XQ GVDYDQ R GALIHWIRQH R GLDP P IQMAD] IRQH - SHUVTXITEUR GHMD
JHARCH GLFRP SHMJ D G_LFDWD RYYHUR GH@ JHIRCH GHLUMGXL

E LSWRYYHEP HQMSHUIOUSIDQR GHI QHYHQMDQGHELMG. FXL DODWMFRE

F @ 1] IDWH GHFHWDOUH DG DGHIXDUH I0IRQER FUHAWGE. GXEEID HVJLIEIQYV DFFDQRCDWR
CHOUWVXEIMR G DP P 1OV IRCH 1Q FDVR (L JWDYL VTXIIEW. W XDUEDQW @ JHWIRQH GHL
UHMGKL

3UMVR DR GHOP HJHJ D VDQUBUD DWKD® HOM 1Q FRVR QFKIDIDW FRQ GHIEHWD GHO
&ROM@R GH 0 IQW GHO ' [FKIDW] IRGH GH® WWR & HPHUHJ D 1Q

FROHIXHJ D GHOWFKIR VDQUIUR FRQGHWR D@QVRUIHY D GLSDIREJ IH GHUYDQWED DIHQW
YULDDWDVP MELD

' DRDMRFKHFRQ' HFHR/ HIJHQ G0 QUM q VBT SHYMB © SIRRI D GH®R
AR G_HP HUHQJ D VDQUIUD IICR DO
' DR DR FKH D VHIX\R GHGHP HJHJ D VDQUUD @ &2 9, OHQM KD DGRABAR L
VHI XHQMDWUGL YDUD] IRQH DCEIDCHR G SUHYIMRQH HVHUAL IR

' HEHD @* XQB &RPXQDBIQ  GHO DYHQM DG RIJHWR %DQGR SXEETR [Q

FROYHJ [RQH FRQ &DP HID @L&RP P HFR @) HUDWD $ SSWRYD] IRGH VAKHP D G DYYIVR SHU
OWHIQD IRH A XD ,QEHQQW XQD \BOMP D VRWMIQR GH® [P SUHVH GHO&RP XQH &L
&RSSDUR GDQCH] JIDM CDOHP HJHQ D VDQUBUD @D & RYIG

' HEEHD A@* XQB&RPXQDBIQ ~ GHO DYHQM DG RIJHWR 5 IGHMUP ICD] IRH
\BUIH SHU IP SIDQW VSRMYL G SURSUHV FRPXQDBI P DUJIRWL FRAV &RYIG DWWV

DI RQMWIEKH
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' HEEHD A * XQB &RPXQDBI Q  GHO DYHQM DG RIJHWR  $ SSURYD] IRQH
YDUD] IRQH G EIDQAR FRQ SUHIMYR GCDOIRQER GL UVHYD SHUVSHVH HP HUHG LDQ GUDW DO
UWWFKIR GD &RYIG

' HEEHD A * XQB &RPXQDBI Q  GHO DYHQM DG RIJHWR  $ SSURYD] IRQH
P IVXUH SHU FROMDBUH CHIFWR GH@® FUM. GRYX\B DOP HUHJ D &RYIG D IDYRH GHL
JHAWRILGHI @QIP P REIDFRP XCQDQDG XVR VSRUYR

' HIEHD G * IXQB &RPXQDBI Q  GHO DYHQM DG RIJHWR  $ SSURYD] IRQH
HAWMOURQH GH® FRQYHJ IRH FRQ &DP HID @ &RPPHIFR @) HUDWD WS DG GHO

SHU® JHIRQH GH®I 1XJ IRQL WHOWH DADYYMR SHU @MWHIQD] IRCH QL XQD

IQGHQQW XQD WOMP D VRAMIQR GH® P SUAVH GHO&RP XQH G &RSSDUR GDQQHIJIDWM
@OP HIHY DVDQUUD D &RVIG  VHFRQED HP MMRCH 9 DUD] IRQH GLEIDQHAR

' HIEHD A_* XQB &RPXQDBI Q  GHO DYHQM DG RIJHWR &RYIG  3()

&OWD VSD FRQIXDI@R WRR 7$5, 81" VRVSHVH GD HP HIJHJ DVDQMIUD  \P HKH
$ SSWRYD] IRQH YDUD] IRQH @_EIOGAR SUHYIMRGH HVHUA] R

' HIEHD A * IXQN &RPXQDBI QGO DYHQM DG RIJHWR 3 UAVD GDWR
FROUEXWR 0 , 7 SHUUMRIDUH ®f P SUVH HVHUFHQI VHY] L G WDVSRWR VFROVIFR GHO)
SHEW G IDWMDR GHUYDQVGDOP HIHJ D HSIGP IRRJIED &RIG  H DWW FR
B '/ @FXDO HHIHWR GO PDIJR 9 DUD| IRQH A_LEIOQFR

' HIEHD G * IXQB &RPXQDBI Q  GHO DYHQM DG RIJHMR  $ SSURYD] IRQH
VAKHP D @ DYYIVR SXEE@R 1Q FRQYHJ IRQH FRQ &DP HD G &RP P HIFR G ) HUDWD SHU
OWHIQD IRH A XD IQGHQQW XQD \BQMP D VRWMIQR GH® [P SUHVH GHO&RP XQH &L
& RSSDUR CDQCHI J IDM CDOP HUHJ DVDQUMIUD D &RIG  VHARQE HP MRQH

' HIEHD A@_* XQB &RPXQDBIQ  GHO DYHQM DG RIJHWR 5 DAWHIQD WDWR
wiD ] L $SSIRYD IRQH WHFXSHR  VSHMIFRQ VRVSHWL FDXVD &2 9, H

DJJIREDP HQR GHOTXDAR HARQRP IFR GLFXLD@ GHIEHD] IRQH G_* IXQI & RP XQD®I Q
GO

" HIEHD A* IXQW &RP X(DOI Q G0 $ SSWRYD| IRCH P IVXUH DIHYROMYH D

IDYRUH GD@® DAWRAD] IRQL G YRBQBUDR IQHADM 1Q [P P REID G- SURSUHV FRP XQDBI SHUIO
UMRUR GD FKIXVXUD DYV FDXVD &2 9 ;' FRQVXQIYR X\WMJ H DQQR

IMB @' HIEEHD A &RQUM &RPXQDBIQ GO DG RIJHWR $ SSURYD] IRH
UHQEFRQOR HVHUA] (R 11D IDUR

" DR DWR FKH D VHIXMR GHOHP HJHJ D HSIGP IRRIJIFD D &RYIG DQARWDD 1Q FRUR DO

IIGH GHOP DQMQP HOR GHI QHTXICEW G EIOGAR Vg WWMQXR RSSRUMQR HIIHWKDUH SXQMDD
YHULIEKH AUFD @ ABAR GH@®! HORDWM H GH®! VSHVH FRQ LMIQI RD5 HVSRQUDELDGE 6 HWRUH

&RMGHDR FKH 1Q VHGH GH® UFRIQ] IRQH RSHIDW DLVHQLGHOFRPPD  WXFRMIR g
HP HYR TXDQR VHIXH

QRQ VWMRR GHEIWIXRU EIDCAR UFRQRAEIDDLVHOLGHODWFRRR ~ GHO /JV

JQ B [DP HQW IQVHUIMY CHOEIDQAR G SUHYIMRCH VRQR VABMY \MOQXWY VRIR
FRADOM FROMR® RSHDQER Gf FRUM IRQL UHVHWVL IQAVSHQDEID D VHIXMR GHL
P X\BP HQIV & RECH QRPDIYR H GH®I VHIQDO) IR GH. UVSRQVDELD GH. VHWRWL
FRUH IRQL FKH VL VRQR FRQFUAW] DM GDOSXQR G YMB FRQIELG! DP P IQMIDIYR 1Q
YDUD] IRQLGE_EIOQAR MW UVSHIMQIMCSUGQFISIR GHOSDUHI J IR

O JHWRQH GLFRP SHWJ D UHDMYD DX SDUWW FRUHQM H DI SDW 1Q FRQR FDSMI®! GHO

EDAR H @ JHWRQH 1Q FROR UMGKL SURVHQBGR XD VWD) IRQH LQ HTXITEUR H YIHCH

DSSG-DW MYDQ R A.DP P IQMWMAD] IRCH ¥4 H®! YDUH FRP SRCHOMA. $YDQ R
YIGFROMR A_SDUM FRUHOM SHUYA $YDQ R A.DP P IQWD] IRCH QRQ IFRD\WR
SHUY4
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® JHMRCH GHIQIQFDWLH GHL SDIDP HQWq VB 1IQDQ) ] DV D J DUDQIH XQDGHI XD
OXIAY YRWY D HYMIUH R FROMQHUH GKWD | R GH®I DQWASD] IRQLA_-FDWD G-MJIHJ D &L
CDUFRYR IQ P RGR \WMP SHWIYR DLSDJ DP HQWY FRQRUP HP HQM DA QRUP DWYD YL HOM

' DR DR FKH 1Q DIWVD] IRQH A TXDQR VRSWD 106 HY} IR YADQAR KD SURYYHGXWR D HIHWKDUH
O YHULED JHQHD®! G \MWH G YRFL A HQADW H @VSHVD FRP SUAVR IOIRQER ALWWHYD H 10
IRQGR GLFDWD DOIICH G DWIEXUDUH LOP DQIMQP HQR GHJ @ HTXICEW. WBELOI CD® QRWP H
FROEELQSHUD FRSHWMUD GH®! VSHVH FRUHQVH 1Q FRQR FDSMEGH H IOUVSHWR GHI QRELHWRL
GHOSDUHIJ IR GLEIDCAR

5 IBGNDW @ QHFHWV @ DSSRUBUH YDUD] IRQL DOEIDGAR @ SUHYIMRCH DOIICH &
DGHIXDWH J@ WBQ IDP HQI D HIHWYH QHFHWAY FRQOHWH DODWYV DP P IQVWDWYD
GHWIU WM GHADBU DR $

9 Ml
IOGHFUAR GU MDIYR
LOGHFUHR BU IMDWYR
LOVLIHQM 5 HIRDP HOR (L& RQEELDY

$FTXIM\R DBHVU LOSDUHUIH IDYRUHYRG! GHO&RMUIR GHL 5 HYWRWH GHL FRQI HVSUMWR FRQ
YHEDBIQ  GHO DU DWR %

$ FTXIMWL SDUHWLI DYRUHYRDLQ RUECH DA UHI ROV WFQED H FRQIDEL®! GHTS HVSRQUDEL®! GHO
6 HWRHUOARHG( FRCRPDRH DWW H  EVGEO OV

&RQ YRV IDYRHYRD Q FROWDW Q )DUQD ' HIR %DWL ( QUFR  %HGQHVFKL
0 DMZD 7XP IDAEOW HDAMWQ  &DBIILO RQED  SDBVHP HOM HVSUHL

"(1,% 5%

' LCDUH DWR FKH DL VHQUL GHODWYR® FRPPD GO /JV \WQR
FROR GHOHP HJHJ D VDQUWUD FRQHAWD DAQVRUHJ D @ SDREJIH GHUYDQN CD
DIHQLMYWDOMDWP MEID &RYIG g WRAD HIHWKDD © YHULIED JHQHUDG! GL\XWH ®
YRALA_HOADW H ALVSHVD FRP SUMVR IORQGR GLUVHYD H IORQGR GLFDWD DAIGH &
DWIEXUDUH [P DQIMQP HOR GHOSDUHI J IR GLEIDGAR

' LCDUH DR FKH DLVHQLGHODWYFRR  GHO OV D@ DWW RAHID
UWXGBQR WWSHWIAY J@ HTXEW G EIDQAR H QRQ UWWXABGR GHELW IXRU EIDQAR
FRQRVAX\WWR FRQRVFELD

' LDSSRUBUH DOELDQAR G SUHYIMRCH SHU®! P RID] IRQLUDSSUHVHQBMM 1Q
SUP HWD ®f YDUD] [RQL USRUBW QHOP@UDR $  FKH VL GEKIDUD SDUM LOMI UDQM H
VRAD DG GHOSUHVHOM DR

' L GDUH DR FKH YIHQH FRQVHI XHQAP HOM YDUDWR O3 IDQR ( VHRXWWYR G * HVWIRCH
3(* HFKHIO RFXPHOR 8 QFR A.3WRIWPP D IRH ' 83 MU FROR
GH®I YDUD] IRQLG_FXLD® SUAVHQM GHIEHWD)] [RCH

" LMDVP HWUH FRSID GHOSUHVHQM DWW DOy HVRUHUH & RP XCD®!
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6LG DM FKH LOUHVSRQUDEI®! GHOSURFHAP HQR q @ ' RWNYAD * DID 5 DVFRQL
5 HVSRQVDEL®! 6 HWRUH YAOQFR HG ( FRCRPDR FRPH®' HRHR 6IQEDFDBIQ  GHO

' L QFKIDIDW 1O SUHVHOM DWR P P HADWP HQM HVHIXIEIGI VBQM OUHJD G
SURYYHGHUH D GDUH SURQIB HVHFX] IRCH DOGHIEHDR DLVHQLGHIDW ~ FRPPD
Qv FRQ VHSDUDW YRW| [RQH LOVXL HVMR ¢ LOVHIXHQM  YRWIDYRUHYRD
Q FRMDULQ )DUD' IHIR ¥DWL( QUFR Y%HECHVKLO DD 7XP IDV&OW H
DAWMQAQ  &DBIILO RJED  SDBVHP HQM HVSUHAL
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&2081( "', &2

33$52

3 URYIQFID @) HUDWD

/ HAR DSSURYDIR H VRIVRVFUMNR G MBE HOM DLVHQLGHIDW ' / JVQ HVP L
J 35(6, (17( J B(*5(7$5,2 * (1(5%/(
$Pj $GMDQAR 9 HIRGHVH 3 LEMR

&RP X(HA&RSSDIR ' HIEHD RIHA &RQMIMR&RP XQDBILf GO 3D



3URSRAD 1
&217$%/ 7 ( %/ $1&,2

2%* (772 $66(67$0 (172 *(1(5%/( ', %/ $1&2 ( 6$/9%$*8%$5' ,$ ' (*/,
(48,9, , %/ $1&2 $,6(16,' (//$57 &200% ( $57 &200$
NOENAR -

5 HVSRQVDEL®! GHCBURFHAP HQR 5 DVFRQL* DID

3$5(5( ,1 25" ,1( $//$5(*2/$5,7$78&217$%/ (

3HULIQLSUMMWE@DW GO /JV Qf  VLHVSUP H VXM SURSRAN GL
GHIEEHWD] IRQH IQRIJHWR SDUHIH) $92 5 ( 92/ ( 1QP HUMZ DI UHI RDUNY FRQEL®!

/u J 5(63216%$%/ (
5 DVFRQL* DID
6 RAWRVFUMR G MU HQM DLVHOL
GHDW ' / IVQ HVP L
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&RPXQH GL &RSSDUR

$OOHIJDWR GHOLEHUD GL YDULD]JLRQH GHO ELODQFLR
SURSRVWD GL YDULD]LRQH Q

GHO

S5LIHULPHOQOWR GHOLEHUD GHO Q
&203(7(1=$% &$66%
3UHYLVLRQL BUHYLVLRQL DPJLRBQPWHNLRQL BUHYLVLRQL D
81,7% ', 9272 "(120,1%=,21( $112 DJJLRUQDWH DO®DI5,$=,21, DOOD GHOLHHUDJUQRUQDWH DO®ES, $=,21, DOOD GHOLH
SUHFHGHQWH|GHOLEHUD RJJHWWR| SUHFHGHQWH|GHOLEHUD RJJHWWR
OLVVLRC( 6HUYL]L LVWLWX]LRQDOL JHQHUDOL H GL JHVWLRQH
3URJUDP 2UJDQL LVWLWX]LRQDOL
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP 6HJUHWHULD JHQHUDOH
7LWROR 6SHVH FRUUHQWL
7LWROR 6SHVH LQ FRQWR FDSLWDOH
7RWDOH 3URJUDPPD
3URJUDP *HVWLRQH HFRQRPLFD ILQDQJLDULD SURJUDPPDJLRQH SURYYHGLWRUDWR
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP *HVWLRQH GHOOH HQWUDWH WULEXWDULH H VHUYL]L ILVFDOL
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP *HVWLRQH GHL EHQL GHPDQLDOL H SDWULPRQLDOL
7LWROR 6SHVH FRUUHQWL

3DJ

HU



&RPXQH GL &RSSDUR

$OOHIJDWR GHOLEHUD GL YDULD]JLRQH GHO ELODQFLR
SURSRVWD GL YDULD]LRQH Q

GHO

S5LIHULPHOQOWR GHOLEHUD GHO Q
&203(7(1=$ &$66%
3UHYLVLRQL 3UHYLVLRQL DPJLRBQPWHNLRQL 3UHYLVLRQL D
81,7% ', 9272 "(120,1%=,21( $1d12 DIJLRUQDWH DODEE, $=,21, DOOD GHOLHHUDJUQRUQDWH DO®ES, $=,21, DOOD GHOLH
SUHFHGHQWH|GHOLEHUD RJJIHWWR| SUHFHGHQWH|GHOLEHUD RJJHWWR
7RWDOH 3URJUDPPD
3URJUDP SIILFLR WHFQLFR
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP (OH]JLRQL H FRQVXOWD]LRQL SRSRODUL $QDJUDIH H VWDWR FLYLOH
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP 5LVRUVH XPDQH
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727%/( 0,66,21(
OLVVLRC( 2UGLQH SXEEOLFR H VLEXUH]]D
3URJUDP 3ROL]LD ORFDOH H DPPLQLVWUDWLYD
7LWROR 6SHVH FRUUHQWL

7RWDOH 3URJUDPPD

727$/( 0,66,21(

3DJ




&RPXQH GL &RSSDUR

$OOHIJDWR GHOLEHUD GL YDULD]JLRQH GHO ELODQFLR
SURSRVWD GL YDULD]LRQH Q

SLIHULPHOWR GHOLEHUD

GHO

GHO

Q

&203(7(1=%

&$66%

BUHYLVLRQ(Q

L

BUHYLVLRQL D

PILRBOBWH LRQL

BUHYLVLRQL D

81,7$ ', 9272 "(120,18%=,21( $112 DJJLRUQDWH DO®ES,$=,21, DOOD GHOLHHUDJUQRUQDWH DO®DSS,$=,21, DOOD GHOLH
SUHFHGHQWH|GHOLEHUD RJJHWWR| SUHFHGHQWH|GHOLEHUD RJJHWWR
OLVVLRC( VWUX]LRQH H GLULWWR DOOR VWXGLR
3URJUDP VWUX]LRQH SUHVFRODVWLFD
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP $OWUL RUGLQL GL LVWUX]JLRQH
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP BHUYL]L DXVLOLDUL DOOJLVWUX]JLRQH
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727$/( 0,66,21(
OLVVLRC( 7XWHOD H YDORUL]JDJLRQH GHL EHQL H DWWLYLW] FXOWXUDOL
3URJUDP SWWLYLW] FXOWXUDOL H LQWHUYHQWL GLYHUVL QHO VHWWRUH FXOWXUDOH
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727$/( 0,66,21(
OLVVLRC 3ROLWLFKH JLRYDQLOL VSRUW H WHPSR OLEHUR

3DJ




&RPXQH GL &RSSDUR

$OOHIJDWR GHOLEHUD GL YDULD]JLRQH GHO ELODQFLR
SURSRVWD GL YDULD]LRQH Q

GHO

S5LIHULPHOQOWR GHOLEHUD GHO Q
&203(7(1=$ &$66%
BUHYLVLRQL BUHYLVLRQL DPJLRBQBWNLRQL 3UHYLVLRQL D
81,7% ', 9272 "(120,18%=,21( $d12 DIILRUQDWH DO®Es,$=,21, DOOD GHOLHHUDJUQRUQDWH DO®ES,$=,21, DOOD GHOLH
SUHFHGHQWH|GHOLEHUD RJJHWWR| SUHFHGHQWH|GHOLEHUD RJJHWWR
3URJUDP 6SRUW H WHPSR OLEHUR
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727$/( 0,66,21(
OLVVLRC( 7XULVPR
3URJUDP BYLOXSSR H OD YDORUL]IDJLRQH GHO WXULVPR
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727$/( 0,66,21(
OLVVLRC $VVHWWR GHO WHUULWRULR HG HGLOL]LD DELWDWLYD
3URJUDP (GLOLJLD UHVLGHQ]LDOH SXEEOLFD H ORFDOH H SLDQL GL HGLOLJLD HFRQRPLFR SRSRODUH
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727$/( 0,66,21(
OLVVLRC 6BYLOXSSR VRVWHQLELOH H WXWHOD GHO WHUULWRULR H GHOO DPELHQWH
3URJUDP 7XWHOD YDORUL]IDJLRQH H UHFXSHUR DPELHQWDOH
7LWROR

6SHVH FRUUHQWL ‘ ‘

3DJ




&RPXQH GL &RSSDUR

$OOHIJDWR GHOLEHUD GL YDULD]JLRQH GHO ELODQFLR
SURSRVWD GL YDULD]LRQH Q

GHO

SLIHULPHQWR GHOLEHUD GHO Q
&203(7(1=% &$66%
3UHYLVLRQL 3UHYLVLRQL DPJLRBQBWHLRQL 3UHYLVLRQL D
81,7 ', 9272 "(120,1$=,21( $112 DJILRUQDWH DO®DES,$=,21, DOOD GHOLHHUDJUQRUQDWH DO®¥5,$=,21, DOOD GHOLH
SUHFHGHQWH|GHOLEHUD RJJHWWR] SUHFHGHQWH|[GHOLEHUD RIJHWWR
7RWDOH 3URJUDPPD
3URJUDP SLILXWL
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727$1( 0,66,21(
OLVVLR( 7UDVSRUWL H GLULWWR DOOD PRELOLW]
3URJUDP 9LDELOLWj H LQIUDVWUXWWXUH VWUDGDOL
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727$/( 0,66,21(
OLVVLR( 6RFFRUVR FLYLOH
3URJUDP 6LVWHPD GL SURWH]LRQH FLYLOH
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727$/( 0,66,21(
OLVVLRC( "LULWWL VRFLDOL SROLWLFKH VRFLDOL H IDPLJOLD
3URJUDP ,QWHUYHQWL SHU O LQIDQJLD H L PLQRUL H SHU DVLOL QLGR

3DJ




&RPXQH GL &RSSDUR

$OOHIJDWR GHOLEHUD GL YDULD]JLRQH GHO ELODQFLR
SURSRVWD GL YDULD]LRQH Q

GHO

S5LIHULPHOQOWR GHOLEHUD GHO Q
&203(7(1=$% &$66%
3UHYLVLRQL BUHYLVLRQL DPJLRBQPWHNLRQL BUHYLVLRQL D
81,7$ ', 9272 "(120,1%=,21( $1d12 DIJLRUQDWH DODEE, $=,21, DOOD GHOLHHUDJUQRUQDWH DO®ES, $=,21, DOOD GHOLH
SUHFHGHQWH|GHOLEHUD RJJHWWR| SUHFHGHQWH|GHOLEHUD RJJHWWR
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP " QWHUYHQWL SHU OD GLVDELOLW]
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP QWHUYHQWL SHU JOL DQJLDQL
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP _QWHUYHQWL SHU L VRIJHWWL D ULVFKLR GL HVFOXVLRQH VRFLDOH
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
3URJUDP 6HUYLILR QHFURVFRSLFR H FLPLWHULDOH
7LWROR 6SHVH LQ FRQWR FDSLWDOH
7RWDOH 3URJUDPPD
727%/( 0,66,21(
OLVVLR( 6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW;]

3DJ




&RPXQH GL &RSSDUR

$OOHIJDWR GHOLEHUD GL YDULD]JLRQH GHO ELODQFLR
SURSRVWD GL YDULD]LRQH Q

GHO

S5LIHULPHOQOWR GHOLEHUD GHO Q
&203(7(1=$ &$66%
3UHYLVLRQL 3UHYLVLRQL DPJLRBQPWHNLRQL 3UHYLVLRQL D
81,7% ', 9272 "(120,1%=,21( $1d12 DIJLRUQDWH DODEE, $=,21, DOOD GHOLHHUDJUQRUQDWH DO®ES, $=,21, DOOD GHOLH
SUHFHGHQWH|GHOLEHUD RJJIHWWR| SUHFHGHQWH|GHOLEHUD RJJHWWR
3URJUDP ' QGXVWULD 30, H SUWLJLDQDWR
7LWROR 6SHVH FRUUHQWL
7RWDOH 3URJUDPPD
727%/( 0,66,21(
OLVVLRC( YRQGL H DFFDQWRQDPHQWL
3URJUDP YRQGR GL ULVHUYD
7LWROR 6SHVH FRUUHQWL

7TRWDOH 3URJUDPPD

727$/( 0,66,21(

727$/( *(1(58/( '(//( 86&,7(

3DJ



&RPXQH GL &RSSDUR

$OOHIJDWR GHOLEHUD GL YDULD]JLRQH GHO ELODQFLR
BURSRVWD GL YDULD]JLRQH Q

GHO

S5LIHULPHOQOWR GHOLEHUD GHO Q
&203(7(1=$% &$66%
3UHYLVLRQL BUHYLVLRQL DPJLRBQPWHNLRQL BUHYLVLRQL D
81,7$ ', 9272 "(120,1%=,21( $112 DJJLRUQDWH DO®DI5,$=,21, DOOD GHOLHHUDJUQRUQDWH DO®ES, $=,21, DOOD GHOLH
SUHFHGHQWH|GHOLEHUD RJJHWWR| SUHFHGHQWH|GHOLEHUD RJJHWWR
87,/,==2 $9%$1=2 ', $00,1,675%=,21(
7,7212 (QWUDWH FRUUHQWL GL QDWXUD WULEXWDULD FRQWULEXWLYD H SHUHTXDWLYD
7LSRORJLD ,PSRVWH WDVVH H SURYHQWL DVVLPJODWL

7LSRORJLD

&RPSDUWHFLSD]LRQL GL WULE

WL

727$/( 7,72/2

77,7212

7UDVIHULPHQWL FRUUHQWL

7LSRORJLD

7UDVIHULPHQWL FRUUHQWL GD

$PPLQLVWUD]JLRQL SXEEOLFKH

HU

7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD|,PSUHVH
727$1( 7,72/2

7,7212 (QWUDWH H[WUDWULEXWDULH

7LSRORJLD 9HQGLWD GL EHQL H VHUYLJL HH SURYHQWL GHULYDQWL GDOOD JHVWLRQH
GHL EHQL

7LSRORJLD $OWUH HQWUDWH GD UHGGLWL|GD FDSELWDOH

7LSRORJLD 5LPERUVL H DOWUH HQWUDWH FRUUHQWL

727$/(7,72/2

727$1( *(1(58/( '(//( (175%7(

3DJ



&RPXQH GL &233%$52
SURYLQFLD GL )HUUDUD

/125*$12 ', 5(9,6,21(
(&2120,&2 ),1%$1=,%$5,%

s Z > EXOAdoidlidliifi

2JJHWWR 3DUHUH VXOOD GHOLEHUD]JLRQH GHOOD &RQVLJOLR &RPX
RIJHWWR6E(67$0(172 *(1(5%$/( ', %,/$1&,2 ( 6$/98*8%$5',$ '(*/, (48,/,%5, '
%,/$1&,2 $, 6(16, '(//1$57 &200% ( $57 &200% (/' /*6 1

/T DQQR LO JLRUQR GHO PHVH GL QRYHPEUH LO &ROOHJLR GHL 5HY
GHO FRVu FRVWLWXLWR

'RWW 0L FKH OH3 BV BR@DV H
'RWW )DEUL]LR &RIFFRYHOQW H
'RWW *LRYDQQL $QGUHD 6DOLHUQR &RPSRQHQWH

S5LFHYXWD LQ GDWD OD SURSRVWD GL GHOLEHUD]LRQH GL &
DYHQWH D G$R/IVIHWWOHP HQWR JHQHUDOH GL ELODQFLR H VDOYDJXDUC
GHOOTDUW FRPPD H DUW FRPPD GHO ' /*6 Q ’

 &211(*,2 '(, 5(9,625,

9LVWD OD 'HOLEHUD]JLRQH GHO &RQVLJOLR &RPXQDOH Q GHO
GL BUHYLVLRQH VXOOD TXDOH LO &ROOHJLR KD HVSUHVVR SD

9LVWD OD '"HOLEHUD]LRQH GL *LXQWD &RPXQDOH Q GHO
GL *HVWLRQH SHU OfHVHUFL]LR

9LVWD OD SURSRVWD GL '"HOLEHUD]LRQH GHO &RQVLJOLR &RPXQ
VXOOD TXDOH LO &4ROOHJLR KD HVSUHVVR SDUHUH FRQ YHUEDOH

9LVWD OD 'HOLEHUD]JLRQH GHO &RQVLJOLR &RPXQDOH Q
GHOOYDVVHVWDPHQWR JHQHUDOH GL ELODQFLR H VDOYDJXDUGL
FRPPD H DUW &RPPD GHO ' /JV Q



9LVWR LO 7THVWR 8QLFR GHOOH /HJJL VXOOYRQGLQDPHQWR GHJO
9LVWR OR 6WDWXWR &RPXQDOH HG LO YLIHQWH 5HJRODPHQWR F

9LVWL L SDUHUL IDYRUHYROL LQ RUGLQH VLD DOOD UHJRODULW
SHVSRQVDELOL GL VHWWRUH

'DWR DWWR FKH LO 5HVSRQVDELOH )LQDQ]JLDULR KD VRWWRSRVW
SUHVHQWD]LRQH DO &RQVLJOLR &RPXQDOH OD SURSRVWD GL
QHFHvVVDULD DOOYHVDPH GHOOYDUJRPHQWR GL FXL DOOYRJIJHWMW
9LVWR OYDUWLFROR

FRPPD GHO 'HFUHWR /HJLVODWLYR

9LVWR OYDUWLFROR FRPPD GHO 'HFUHWR /HJLVODWLYR
,O &ROOHJLR GRE HBGFN IDMRUIHSDPH GHOOD GRFXPHQWD]LRQH UHODWLY
ELODQFLR HIITHWWXDWQ@PGGBEDWR(GWPE FARRHFLSLR GHOOD SURJUDPPD]I

SXQWR OHWWHUD J

,O &ROOHJLR SUHQGH DWWR FKH QRQ VXVVLVWH OD QHFHVVLWj GL RS
GHJOL HTXLOLEUL GL ELODQFLR LQ TXDQWR VRQR JDUDQWLWL GDOO
JHVWLRQH GL FRPSHWHQ]D H QHOOD JHVWLRQH LQ FRQWR UHVLGXL !

'‘DJOL DWWL D FRUUHGR GHOOJRSHUD]LRQH HPHUJH FKH QRQ VRQR V
GD ULSLDQDUH HG L 5HVSRQVDELOL QRQ KDQQR VHJQDODWR OfHVLVW
GL SDUWH FRUUHQWH H R FDSLWDOH

,Q PHULWR DOOD FRQJUXLWj GHJOL DFFDQWRQDPHQWL GHO IRQGR FU|
H QHOOYDYDQ]R GL DPPLQLVWUD]LRQH OfDFFDQWRQDPHQWR ULVXO\
GHOOH HQWUDWH FRPH GD SULQFLSLR FRQWDELOH

,O &ROOHJLR GHL 5HYLVRUL KD YHULILFDWR SHUWDQWR FKH D VHJ
OfDVVHVWDPHQWR JOL HTXLOLEUL ULFKLHYWLQGDO FRPWPRDQR GCHO/Q FL
FRPH LQGLFDWR QHOOTDOOHJDWR $

7(1872 &2172

&KH OD YDULD]LRQH GL ELODQFLR FRPH GD GHWWDJOLR DOOHJDWR

NI U ST T TiTi TiTi Ti111d}s

D PP]}E] vS8E& § d]Sir(ri iATX160|UTD fiXdAaiiuviil r i0TXO66
D PP]}®E] *% ¢ d]Si r T00XdigUOiiiXATiWii ro|r TOAXOipUDI
DIv}E] *% * d]SX 0 r r r r

1((C & vi r TITXHTiuUiIn r rfr TITXiTipin
h$]o]ll} A vi} % E % HS JEENEUIT r r TITX[iiUIT
<pulo] EJ]} % ES JIEE |vS r r r r
h§]o]ll} A vi} % E % HS %JEXATiUid ddXTTiUId
D PP]}®] vSE § d]sX driro r r r r

D PP]}E] *% ¢ d]SX1 r 00 XiTilio r rfr 00 XiTfUio

<p ) 9o 9




| &2/1/(*,2 LQILQH

7HQXWR FRQWR
x GHL SDUHUL GL UHJRODULWj WHFQLFD H FRQWDELOH HVSUHVV
9HULILFDWR
Xx LO SHUPDQHUH GHJOL HTXLOLEUL GL ELODQFLR VLD LQ FRQW|
X OYLQHVLVWHQ]D GL GHELWL FXRWL RLORQHALRDQR® WLFRORY G L

(635,0(

SDUHUH IDYRSHRBBN WD GD GHOLEHUD]LRQH GL &RQVLIUNVRBRPRROQ D
JHQHUDOH GL ELODQFLR H VDOYDJXDUGLD GHJOL HTXLOLEUL GL ELO
FRPPD GHO " OJV" FRQ OD UDFFRPDQGD]LRQH GL DWWHQHUVL VW
QRUPDWLYH UHJRODPHQWDUL H GL SUDVVL TXDQWR DBIRQK RQHWR &IDGI

| &211(*,2 '(, 5(9,625, '(, &217,

B3UHVLGHQWH GRWW 0,&+(/( *5,/$1'$
) WR GLILWDOPHQWH

&RPSRQHQWH GRWW )$%5,=,2 &(&&$5(//,
) WR GLILWDOPHQWH

&RPSRQHQWH GRWW *,29%$11, $1'5($ 6$/,(512
) WR GLILWDOPHQWH



IXOR Q D@RWEH GHOJIRUR 3 WHWEP HOR JHQHD®! GL ELOQFIR H VDODIXDWED GHI@
HTXICEUW GLEIDOQFIR  DLVHQVLGHT@DUWVY FRPPD HDW FRPPD GHO QV Q !

35(6, (17( "' (/ &216,*/,2

61DP R DOSXQR VXFFHWIYR 3$WHWEP HQR JHQHD®! G EIDGAR H VDODIXDWED GHI@ HTXIEW G
EOQR DLVHQLGHIDW  FRPPD HDW  FRPPD GO OV Q

,COMD G WHWRUH* UDQGL

$66 *5$1' ,6,021(

%XRQDVHUD D AW 6 LDP R DULYDD TXHWR SXQIR IRQGEDP HQBB! GHODQDM SHURGFD GHODQEDP HOR GHL
FRQW GHO EIDQFR FKH q @WHABP HOR JHCHD®!I D VDODIXDWED GHIQ HTXMEW E XQ P RP HOR
IRQEDP HQB®! SHUKp YHQYRR GFADPR YDOMMM ®f WD IRL H 6 GVSRQEMV CH. MQIRD
«  IQFRP SUHOMEIBI «  1Q TXDQR q O@P D YDUD) IRCH GLEIOQAR RGCOUD DOCHWR GH® WIDREQDUHYV FKH g
FROVMHQMY SHURJQLMBR GLYDUD] IRGH IGHUHQM DO&RYIG JIXVAR & WA GLHP HUHQ D IQ FXLMDP R 4 XIQAL D
QRP D GHIQ DWFRD FMBWY g ABAD [DWB XQD YDOMY| IRQH H UYIMAM] IRQH SHU YHULIEDUH VH HVIMMYDQR GHI@
VTXIEW QH® JHRGH RUECDUD GH® YDOWY IRCH GH® WFRWIRGH H GHL SDJ DP HQWGHL BHVIGKL CH® BWR
UHJROUV DQEDP HQB®! H VRSUDWKMAR © YDOMN] [RQH H XQ 1P SRUBQM WWFRQAR FKIHWR D RIQL ) X IRQDUR
GHODWHJ D G GHEMIXRULEIDGQAR UHDWYLD® JHARQH / [P SRUBQ D GH® P DQRYWD q  VRSUDWMAR FRP H KR
FMIR QH® FRP XQFD] IRQH GH® YDUD] IRH GH® FRP SRV} IRGH GHODYDJ R GH® P WD 1Q FDP SR GHO®
UVRYH GHVDW DO8.RP XQH QL& RSSDUR SHUQHTDQCR «  ICFRP SUHOVEI®I « FRP H GD QRWP DWYD
GHLIRQALFR®I DWDOP HJIHJ D &RYIG TXIQALIODP RVR ) RQGRGH FRQ @ BHQAFRQM] IRQH 1 RL IQ FRABQ D GL
TXHAB YDUD] [RQH FRP SBMMYD GLEIDQFIR DEEIDP R XW) | DR FRP SGMIP HQM ®f UWRWH D QRLDWHIQDW H
SUHVHQIGHTDYDJ R YIQFRDWR &RYIG SHUIDUH [P SRAMBQIVD] IRQLGLP DQXWMJ [RQH RECDUD H DFTXIMR GLEHQL
SHUTXDQR WXDUED © VDQUED] IRH «  LOFRP SIHQVEI® « 8 Q IQMYHQR [P SRUUQM FKH q WER IDWR HG g
XVAMR DQRKH QH®I QVSRV IRQL FL FRQVHQM) G VMMP DU H GDUH SXQ@ ID H LIIHQ] ] D] IRGH D WYL @FDQ
VFROWIFL TXIQELIOSURTHWR VX FXLVBQQR @YRIDQGR  DYHQGR DYXWR TXHWE VSHALLED DA 1IGH GLRWREWH q QL
DQEDUH D | DUH IQMYHQIMFRP SEMYL GLVDQUIED)] IRQH DAQMER GHLSBMAVFROMIFL H TXHWR UHQGH|) IIXELDH
P DIJIRP HOM VIEXUW L SBML TXIQAL g XQ OYRR [P SRMIOM VX FXL B IIIFR 7HFQFR VL WU DMYDQGR  $O
FRQMP SR DEEIDP R X\M) ] D\R P REM GH®I UVRYH DQFKH SHUIDUH XQD VIMMP D) IRGH P DQX\MG IRQH GHOSDURR
DUERUHR H TXIQELP DQXMQ IRQH GHOYHUEH VRSUDIWKWR SHUTXDQR W XDUED G SRIXUH H ®1 J UDQELSRBNYUH FKH
1O TXHWR SHURGR GLIHP R YHI HBAYR IQMYHUDQQR  TXIQEDQFKH TXLDMDYHWR LOQRWR EUDFFIR RSHIDIYR H
3 DWP RQR RSHHIP R [P SRUBQMAMMP D] IRQL DUERUHH SHUFRQVHQIWH SRLGLDYHUH P HQR SUREGP LIQ FDVR GL
HYHQWIP SRMDQWY ( SR FRPH VLg VROVIDU 1Q TXHVR SHURGR  YHQIRGR VIMMP DW\YWY/L YDUL FDSWR@ SHU
HYWBUH TXHI QIP SUHYMIVH TXH®! SIEFR®! P DFDQ H R TXHLGVDEHDP HQMFKH VRQR GHFHWDLLLQ TXHWIXEP D
YDUD] [IRQH GLEIDGAR 8 QIP SRWUQM D} IRQH SUAVHQM H FKH KD \WRYDWR FRP XQTXH GWHQVR GLMML & RP XQL
GHB QRH q [ORDVHIP HQR GHB® UWRWH RWHQX\M VHP SUH SHUFRP EDWHUH J QH I HWYGHOS. RYIG SHUL AMBAQL
TXH®! 1DP RvH UWRWH FKH | DFHYDQR ICBDIR FRQ G WWRWH SHU®! X\WMJ H QRQ GRP HVIFKH 7$ 5, GLFXLDEEIDP R
SDUD\R H TXIQEL B UWRWH SHYHQX\WM DO&RP XQH GL&RSSDUR DO&.RP XQH @7 UMV QDQD H DO&RP XQH GL5 LYD
GHO3 R VDUDQGR WDV HUMM 1Q FDSR DOB QRCH SHUIDUH IQMYHQISHUTXDQR WXDUED ®f IDP LI G X\MJ H ®f
VXD IRQ. GVDIIDWM DMDYHYR @ 63 4 XIQA. DEEIDP R 1Q TXHB YDUD] IRH WDMHIME RWH P 1D FRP H
KDQQR IDWR SHUSWR TXRI J@ DM & RP XQL H TXIQA AL VDUDQQR IQMYHQIGHOFDP SR VRAD®I FRQ @1 LDV



SUHYMAM GDL IRQAEL &RYIG FKH VRQR [Q DEEDWP HOR SHUGI WD IRQL G GVIIIR GLHP HUHJ D GLVHYE LH
XWQJ H TXIQGLGLIFREV SHU®G! IDP LI @

6RR IOMYHQOM DQFKH FRPH g SRWIEIB! YHUWFDUH GH®I YDUD] IRQL SHU IO FKH KR Jl
UHQEFRQIME H WXDWEDQR L VHY] L IICDQ IDW SHU® 7 HVRUIHUD FKH GRQ HIDGQR SUHYMIVD FRAR QHO H
TXIQAL DEEIDP R HP HQEDR DQFKH 1O SHU WCHU FRQR GHOFRWR GHOVHWY] IR 7HVRIHUD FRP H DQRKH
DEEIDP R IQHWMR VHP SUH QHO « H TXHR VLUER®ID DOSXQR VXFFHWAYR FKH DQGAUHP R D GHIEHUDUA
ARy ©® QRP QD GHO&RMUIR GH. 5 HYIVRU. DEEIDP R IQVHIMR DQFKH GH® VSHVH GHL FRP SHQWL SHU TXDOR
WXDUED L5 HYVRUL / H VSHVH GLYIDJJIR 3 HUKp [SRWY] IDP R H VSHUDP R \MWARWP HOMFKHIO D DQFKH
XQP RP HQR GLICFRAR FRQ L5 HYIVRULSHUDQGEDUH D YHULIEDUH H DQRKH FRQRVFHRGL SHWRQD H SHUDIIURQEUH
QFADP R ® IDVL SURSHGHXWKH Jlj SDUWNMQER CD® IDVH G UHAD] IRGH GHOELDGHR * QIQMYHQMVRQR
FRP SBMMYLH YDQQR DG IQMYHQILH VRSUDWWR VX@! P DQX\MY] [RQLH VX@MD | R GLIRQALSHUIO&RYIG H YDQIR
DG LQMYHQUH VX@® HP HIHJ H  FRP H GFHYR HP HUHQ H FKH SRIHEEHR HWHUH DQFKH GP HUHQ D GHYH
LO TXDQMR DEEIDP R SRMJ IDWR XGMIRWP HOM LIRQALAVSRAEIDSHUGHP HJIHJ D QHYH SHUHWHUH SURQIMOQ FDVR
Q. HP HUHJ D H DQFKH UP SIQIXDIR I0IRQER G UMHWYD SHU HWHUH SURQIP HQM GVSRQELD IWRWH  TXIQAL
VDPRDRWH PO HXR [QFDVR GLVSHVH [P SUHYMM H [P SUHYHAELD &RP SBMYDP HQM @ P DQRYWD KD
YIMR IOSIHQR DWHQUR FRP H XGIP R DWR GHO& RTU IR GHL5 HYIVRULH TXIQALLOSDUHMH g FRP SBMWR HG HYIGHJ ID
FRQ @ VDIDI XDUED LCP DQMQP HQR GHI QHTXITEW. @ SUMVHGY D GHLGHEMUXRULELDGHR H OM) | R GH®! IVRWH
&RYIG FRP H GD IICDD)V SUHYMM GDE QRP DIYD * WD) IH

35(6, (17( "' (/ &216,*/,2
3 DURD DR RQW @R

1 HWXQ SDUMFSDOM DG ROMI @R & RP X(D®! FKIHGH @ SDURD

35(6, (17( "' (/ &216,*/ 2
1 RQFLVRGR UFKIHMM GLIQMYHOR &R @HH YDWLKD | DVR UFKIHMIB GLIQMYHQLUH' 1 H KD |IDFREV

&216 Y$66, (15,82

* D] IH 3HUP HWHH D FRORVAHJI D IQURP P D VR LO&RQWIAR GH® QRMD SRV} IRQH 1Q P HMR QHO
VHOR FKH q RSSRWCR FKH YHQID SXQWDQ ] DR LOIDWR FKH DQFRID XQD YRW  SXU UEKIHMR 1Q SURSRVAR
S WHARH * IDQAL 1Q VHAH &L &RP P MRH QRQ KD FROMIQDR QHWXQD GRFXP HQM IRCH HVSTFDWYD
GHODWHWIP HQR JHQHID®! DOEIDGAR  QRORABQM GRSSRVI] IRGH ® UFKIHED SXQMD® HOM GD GXH DQQL H
PH]R D TXHWY SDUM QRCRABOM 1Q TXHWR P RGR L OYRUL GH® &RP P MRGH VIDQR SUMRFKp  TXDQGR WL
SDUD GLDWHWIP HOR HK QRQWR JHQHDO ] DQGR  UGRWMUD XQD FKIDFFKLHUDW 1WD DP IFLH SRFR Sle 3 HIFKp ®
UHD] IRQLQRQ VRQR P DLVXSSRWIMM GDLQXP HUL 1 H DEEIDP R DYX\WR XQ HVHP SIR SRFR |D DVFRIBQGR © UHDY IRCH
GHOS WHWRUH FKH KD | DR XCD UHDY IRQH YWD YREB D | DUH XQ HBIQFR GLFRVH R QRQ FRVH FKH VRQR RIJHWR GL
TXHAB GHIEHD VHJ D FKH VABYID @ AMAD D ABAB DFFRP SDIJ QDI GD XQ QXP HIR FKH VID XQR $@WD ®
DEEIDP R FKIHMIR GXH DQQLID ® DEEIDP R FRQIXDWR D FKIHGHH RIQLYRWW FKH F g ABMD XQD YDUD)] IRQH FKH
FROMP SDYD Sle GLXQ \RWA_FDSMROH VDOR TXDBKH UDIMMP D HFFH] IRCH FKH VLFRQUD VX@ SXQMB GH®I QWY
VIDP R VRUDW DO SXQR GL SDWMJ D SHU IO TXD®! L GDW FRQMXDQR DG HWHUIH DG DSSDQIDIJIR GHD
PDIJRDJD $@D TXL YRUH SUHYHQUH FUMFKH 1RQ VL WDW G QRQ UXVALH D GUJHH @ ABP SD























































































































































































































































































































































































































































































































































































































































































































































































































































































