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/D VEXROD
OH GRPHQL

FHOHJIRODPHHUDRIOIG XBH®LVLFXUBPIEDPEL QILYVSHWWD
DWIR/@BH WW HQQPIHER B | U B QWXIWRVO.AFKRR S H U IM@RD L QM KD
DOW¢ VFRODVWLED

6DQW $QJHOD OV IHWRLHP ESBOWDXGQR HVFOXVR L
FKH H OH IHVWH FRPH SUHVFULWWR GDOOH QRUP

[/ DWWLYLWYDALIGYRMWBIHRLY HIXHQWL JLRUQL

e RWWREUH H QRYHPEUH IHVWD GL 7XWWL L 6DQWL

e GLFHPEUH IHVWD GHO 6DQWR 3DWURQR

e H GLFHPEUH "PPDFRODWD &RQFH]LRQH

e GDO GLFHPEUH DO JHQQODLR O9DFDQ]H 1DWDOL]LF
e IHEEUDLR &DUQHYDOH

e ' DO DO DSULOH 9DFDQ]H 3DVTXDOL

e H DSULOH $QQLYHUVDULR GHOOD /LEHUD]LRQH

e PDJJLR
e JLXJOR

JHVWD GHO ODYRUR
JHVWD 1D]JLRQDOH GHOOD 5HSXEEOLEFD



ID6FXRROWIDQHYDRSROH KHVHUYGI&E RQWWRVLSRW XW®WRVIKELXJOLMRDOH

VHUYL]LR 2 RS]LRQDOH H GRYU¢ HVVHUH ULFKLHVWR FRQ DSSRVLWD?%LVW
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3HIQEXRIQ(Q]LRQDFGI—I—QWWF&H—GBD—IODCV\FNVGYGWW\V\LLLFIE:H)OIGDH?LJ@U_FH’SRUG(\HIIQ]D
ULVSHWWR GHJOL RUDUL VLD G LQJUHVVR FKH G XVFLWD
/| DELW XO5QJQW DRJFRGFRS R WY B Y LW D EX Q RAHDQ WAV DPHHAAV R UJD QG HOJLIR Q@D W D
VEFRODVWLFD PHQWUH OD SXQWXDOLW¢ FRQVHQWH OD SLHQD SDUWH®ES
/D VEXROD 6DQW $QJHOD OKMQHBI®2DIS MM MUG®OGDOOH RUH DOOH
( DNV WL®HRUYGLRRI D DLRWLFLESDWRH RDBBHH HLOHUYGLRRIDIRRWLFLSDWR .7
GDQRWH DO@BHH 4X N WH U YIH U U DD)/QRE R BWQ DR SRR \PLIRGX O LWRE.GD &/
OXPHUR PLQLPR GL EDPELQL 9"
e /| DFFRJOHIHIL]PR Q JL X Q SIRPMDMIDORY R G IHWH. V S H WX\DDQWWRE K LG Y W& R U LW ¢ *
FRPSHWHPIMM HESDHYHQRBRAWBIRRYLGLPRGRFDJOLRQEWDRDO
JUXSSR GL ULIHULPHQWR
e / HQOWURWDXVFLQRU D GLHUMEID TXHY@IDEYDQ ¥R P XQLEDOO LQEPDILIQR
VEXROD#VFXROHYVDIOWPH@RHGRERH WLRUQL SULPD GHOO LQJUHVVR XVJF
e / LQJIUIIS\RWRV L FGSDWWRY HHIQMUIRUH HVHPSGRSBRFFREBR@DHIHUHQWH
VERODVWLED

VEFXROD#VFXROHVD QWP QGHIQ RHEDD. PAAH Y H Q WX BIQBWFR REOHDYHHV VHUH
FROQOFRUGDWR FRQ OD UHIHUHQWH GHOOD VFXROD



e y/HDVVHQGHHEDPELQRHYRYRPSWHVVHVUHIQDOPWRW LY DBDHI®PLJIO |
DWW UD YHHPDWMRD O L QG H OMPIRIO-DOORHIEE® H O/ H S HH D O D WIWLLAED @D
SDUDJUDIR YLJLODQ]D LJLHQLFR VDQLWDULD

e y(YHQWXI®IBRIPHQ®RGLR QJLXQJLPRRS/RRI W HY DGGRERLQUSRH Q DSDHJ L
DOO LPSRUWR GHO FRVWR GHO VHUYL]JLR GL GRSR VFXROD

e y1IRYHUUDRR®RV LG K DDWEH F HWMNHDINVPEPXIQ L F DI QR Q6 WUHH W W DROH
SHUVRQDOH D UHFDSLWL SHUVRQDOL
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+DQQR LGRQHLW¢ DOO LVFUL]JLRQH
YyWVFXRODQEBQBDPELQWWHGD®QQL DL VHL DQQL

YVHILBOQHPDYHEDPEL FKWRPSLRQRHVIWUMJIJHQQDBIL® GLFHPBWIDO DC(
VEFRODVWLFR GL ULIHULPHQWR

/HLV F U LYURIAF R OILLRMREH VD X U L PGIHER RMAR SRY FW H ¥ R Q WHRNADLH | H U H C
GHOWFXO DD UHFHWRLWYVRREY W D E L GELDAVBILS D U D P I6\M ULLG DR PYH. J H DOV L
PDWHULD

/D YLVLWD DOOD VFXROD SRWU¢ DYYHQLUH VROR DWWUDYHUVR D
/DIDPLJ®RDPBERPSL QRJIIPAX B D UAVBIR P D Q&IDV F U L HRRIHJ H GDAUHIDN L GLHFO ®\
YDFFLQD]J]LRQL H SDWWR GL FRUUHVSRQVDELOLW ¢

/ LVFULDLRIBX REDMW $QHUOBLHBORQVLGHR QWL BDIDVWDE M®WRDPHGQW®RO
TXRWD G LVFUL]JLRQH D VHIJXLWR GHOO LQYLR GHOOD IDWWXUD L«
ERONMRWWRYVFEHIGRPDQGDRVFULLR@HERBKLDGB QR RV DK F H WMOD
5SHJIRODPBQWRQGLYLGHUH L SULQFLSL H OH ILQDOLW¢ GHOOD VFX
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/| DWWH @& BPELQRF R QR \DFH.MMRQ L FIL QODYHIOR P HWYR HO O LVBOYIXRRIHOO LQIDQ]LD
"FROORRPD HIH U IEGN\VMFX RIDQ @R FRSRER JO IKHERIPD QGHMIHQLWRBDRQYDOLGR
VWUXPHQWR SHU OD FRQGLYLVLRQH GHO SURJHWWR HGXFDWLYR

3SHERQV HQWIBUH J L FDUMMHRQIHY LQJEORELQRLQVHUYPH@WRAVFRRGRUD G XHD O H
VHFRQGR OH LQGLFD]LRQL ULSRUWDWH QHO OLEUHWWR GHOO LQVHULPHQWR

/ LQVHULPE&®W BRD Q QR UH | HW WXDW BEHPHR N X FHV VLY RV FUHMRMIAGHR SBY H U
SRUWDWR DOOD UHIHUHQWH GHOOD VFXROD OD PRGXOLVWLFD GHELWDPHQWH F
*OL LQVHULPHQWL YHUUDQQR HIIHWWXDWL PDVVLPR ILQR DO PHVH GL PDU]R
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"@Q LW GWED P E L QRDIMFX ROHO O L GIDYYEY HERIPXQLFDWR®DH]LRQRUPDFULWWD
HQWUR LO GHO PHVH G WHRMHGHRQ\DBGLIUMNGLRQHRVERBDBIVDQWDQJIJHOD LW

"QF DVIROLWDYRH@HID|DGRYXWRHDY YQBRP L JOWB Q ®WB U V BoU HQ WUIHHUNRMDQ V L O H
SRLFK« UHODWLYD D®L P KO FREOHIHE B O DEGR BWEQ VEIO L W ¢

4X DO RWILQX@RALMYVWRYHMIDMUR GHPHVEBUHFHGE QWE&HRO DRRMD W\M DRERY H U
LOL]JLDWR OD IUHTXHQ]D YHUU¢ DGGHELWDWR DOOD IDPLJOLD OD UHWWD SDUL
" @ L WL@ERU &RD QWRBR VVLPDVNLRRQB®HVIEIPDU]R R D D Q R/ F RONDLUFRL WARIRR

WDOH SHULRGR FRRYDPW B WIR LE®H O OIH PR QDL B HXWQ R L

"Q FDVR GL ULWLUR OD TXRWD G LVFUL]JLRQH QRQ YHUU¢ ULPERUVDWD




35"9%&<
/ID VEXROD 6DQW $QJHOD OHULFL JDUDQWLVFH LO ULVSHWWR GHOOH Q

A G

" S H U \DROGIH OVOFDX REDID W © @ HHU LBFD X W R U L AR HIMQ 8D PEL QIRORPHQWRO O X\
VRODPHQWH DL JHQLWRUL R DOOH SHUVRQH DXWRUL]]DWH GD DSSRVL
3HU OD FRPSLOD]J]LRQH GHOOD GHOHJD @ SRVVLELOH ULWLUDUH DSSRV
/HLQV B0 RUND Q Q@R F K L HEEGHSMHHU V REQH-O H JIODAMLH Q L W RIULIWGE HRU R S ULIFG IR RV W U L
GRFXPHQWR GL ULFRQRVFLPHQWR

1HEDVRUHQLWR WD O PHOSMHRGWY R U BLFOWUIDIDWIFEQ B H QW HEIMI LEX SBEOMHLV SH YV
GLULWWL VXO EDPELQR
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"X U D QWM @ FORYF RO DV R/QRRR J U D PIPORMKIQ ER GWH LH U L E XOWPLHOQ \DEBRREGR QRIQ/DIL C
JUD OH HGXFDWULFL HG L JHQLWRUL

5LXQLRQL FRQ OH IDPLJOLH

y3UHVHQWD]LRQH VFXROD LQL]JLR DQQR VFRODVWLEFR
y3UHVHQWD]LRQH DWWLYLW¢ GLGDWWLFD DQQXDOH WHUPLQDWL JOL
YyOHULILFD PHW¢ DQQR VXL SURJHWWL

&ROORTXL "QGLYLGXDOL

V" QVHULPHQWR FRQGLYLVLRQH VFKHGD GL SUHVHQWD]LRQH GHL EDPE
y3RVW LOQVHULPHQWR GRSR XQ SDLR GL PHVL GDOO LQL]JLR GHOOD V>
yOHW¢ DOQR SHU FRQGLYLGHUH LO SHUFRUVR SHUVRQDOH FKH LO ED

y)LQH SHUFRUVR VFRODVWLEFR
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$O9DJLODIQRHQLFR \SURYW DIGERX R W $Q BHROMBLFR QGR. JHQRWLAKP D W HRILL@ W U HW W D
FROODERUD]JLRQH FRQ OD IDPLJOLD FRV® FRPH LOGLFDWR QHO SDWWR GL FRUUH
3HDW X WGHOD Q JRDRE LHGRH FRD O H WIWPLSYRLWWAE D QUK H Q WORUFKK RDCEID P E IL @ELX R Q/RV DB R
VDOXWH

/| DOORQWDQDPHQWR GHL EDPELQL GDOOD VFXROD GHOO LQIDQ]JLD DYYHUU¢ SHU
yIHEEUH VXSHULRUH D r& WHPSHUDWXUD HVWHUQD

YyWLOWRPL ULFRQGXFLELOL DO 6DUV &RY FRPH GD GLVSRVL]LRQH GHJOL RUJDQ
yGLDUUHD FRQ SL» GL WUH VFDULFKH LQ RUH HVDQWHPD R HUX]JLRQH FXWDQHL
YVFRQJIJLXQWLYLWH SXUXOHQWD

4XDORODHQWOWBHX RZIHD O LY LDRFIFMHVDXDROORQWD Q IRAHQW®RDIWRE VHQWRPDWRORJLI
ULFRQGXFAEWUSRY HVDQIW AR QJL X QW WX OVRGWDU UBIBQ LWE B MUR QW D WMBIURS U L R
SHGLD®&WDP LIS UR G XOMXIMR FHU W L | DOV 8 REG\GIA HO N G H\RWHUW W HDIOMHS L F D3 HRQ L
PHGLFR H FKH TXHVW XOWLPR KD DXWRUL]]JDWR LO ULHQWUR LQ FROOHWWLYLWG¢

1HBDVRP XLORVW DRE LWV VHOGWK/EGHOROHAOQ@BRDOWVWHIJLRUEKRQVHFEFXWLEDWR
HIHVWERBSUHRVIOHFHVVBKHRRQVXOW.LNYWWWBRGLDWUDPLIMAMMAMLOQBLSUHVHQWDUH
XQ DXWRFHUWLILFD]JLRQH LQ FXL VL DWWHVWL FKH YL VLHWH DWWHQXWL DOOH L

"FNMRALVSHFRIEDLDSIP DODWWLHW WIHYHINS RED PELDRP D OCWRRIQRIRUP DOHH J U HWGERIQ D
VHUYL]LR DIILQFK« VL SRVVDQR DSSOLFDUH L SURYYHGLPHQWL QHFHVVDUL DOOL
6L SUHFLVD IRUPDOPHQWH FKH EBUSARWRYD CH &QIRFR OHIDRRPLQLVWUDUH IDUPDF

IDVRPPLQLVWGEDIDURODNDOYDY.IRWD VER O DV WUWHEIRH W VEXIBIVEIDRH VHQWBKICRDQH KLHVWD
IRUPDOH GHL GHHQDW PDWXQQL R GDJOL HVHUFLWDQWL OD SRWHVW¢ JHQLWRULDOHR



FHUWLILFPDH GR @BV W H V@ R/QWDH/IPP D O D VE\W DD D 6 R QOIR
SUHVFULBROHGHID UPDFDDVVXPHERQVHUY PJREDEH W ¢
WHPSIVRPPLQLVWSBMRIREH Y HQ WIXDM¥V WG D5]D B GO

PHGLFR FRPSHWHQWH ULVSHWWR DOOD PRGDOLWE¢ GL VRPPLQLVW

— EDPEERGRFXPH®SMRRJQRAHIXGWARIRUWKQWR U¥KBAWR

FRPSROWIN HVHGIDX QLY XWXHDLP RAQJHVV D VHILIPLOL
OLPLWD@¥HSDU]LDOFRHQRUERXWRQRPROSRVVREBRVHUH
DPPHVDIOOWHTXHGHO B X UDEGHODWR JQ MWL QEHUDUD QWL UH

O LQFROXPLW¢ GHO EDPELQR VWHVVR H GHL FRPSDJQL DOO LQWH
AXDORWUDFHUWLILRRDSHRGDOQRQBLSRUWDWDSHRRY LLO

EDPEL QSRR WHNYV HIUH PP H\DVORDIDH TXH Q FDO/RRFHUWLILFD]LRQH

GHO SHGLDWUD GHO 6LVWHPD 6DQLWDULR 5HJLRQDOH

$VHILVBR AOAIHGHO OXJOLRQ UHFDOMMSRYL{URABDAVL
PDWH&EDHYHQMRFFH. GO D WO HMHG ERIDWURYHO B MH Y H
DOVRMPPLQLVWGELOOURQEDPELOQEDPELEKKRYLDQR
UHJRFRQOHYDFFLQD]QR@SRWUDQQRTXHQWDEHUYL]L
DOO -QIDQI]LD
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6 FXRM GH@LQI DAQ] LD

4827% —-6&5—=P2AAQXDOH RPQLFRPSUHQVLYD

4827% 0(16-/(OD UHWWD PHQVLOH & GHILQLWAE (I'Q GWILLF B WIRAHD & IRODMO L WOX/IFHL R
(TXLYDOGMWRQVHIQDUH HOWURLLRIQ LIDXQMAR VFRODVWLFR DOO LQGLUL]]JR HP
GLUH]LRQH#VFXROHVDOQWDQJHOD LW
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1HOWHVPWQ VEPRIPSUBY®U Q LG/BAWDNXVE DVIWHRP SO FBBWERRMRIFRQFGRROWRHIO R H
OD PHUHQGD GHO SRPHULJJLR
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/| LVFUL]DROWHUYL]L DRUDUQW LYQWALFLSDWR H LRLHRMIQCFB SDW R

. PHQVLCGHU RUDULR DQWLFLSDWR FRQ LQJUHVVR GDOOH RUI
. PHQVLOSHU RUDULR SRVWLFLSDWR FRQ ULFRQJLXQJLPHQW
. PHQVLCGHU RUDULR DQWLFLSDWR SRVWLFLSDWR

~0 SDJDPBEWRIDWDHHWWROXVLYDPWRMWEYEGHBLWR(3%''W FRYFDGHHQDV
ODLQBHPHVIBIWLIHULPHGWRRQDO MEQWMNDRWRUL]]DEHRMADUH]LRAELD
YHUVDPHQWR VXO FRQWR FRUUHQWH GHOOD VFXROD

OHQVLOPHQWISY LIDY\RID P.JOLQRUPDMORH WWX @B RBER U W B WO IV WHKHQWLL
GRFXPHBWHRWRD UM UL AFDLVOR LOMERH ] ]RG HOL VW BRI W H U V FCRFPES BH Y LO/DAC
GLSRVLEHRRI®I DWW X U BOHRMOMUR 6 QR D OFRUAR G L | L CKOHQO W H \B\RDV U DHVQ/MH
FRPXQLFDWL HQWUR GXH JLRUQL GD® O FIHYREBHRRR #&/H & RERHA\KXIPOI\@
6DU¢ SRVVLELOH YLVXD®DJUB KHYH R/ CHOLEFRHIBHDERUDU HD UG W B UWLDNMF
ZZZ VEXROHVDQWB-OXRERPWY HLUS UL PHWGH@RPHLBPRIQRVPHS D GIMYIS X Q \
Q FRJQ RERHHO/OHNVQV W DDIMWRWHERHP BV Z DPRGUEMFBEB O L Q WEHH/OVDVWDYK B/ §
PDLXVFROR 'RSR LO SULPR DFFHVVR 2 SRVVLELOH SHUVRQDOL]]DU
1RQ 2 SRVVLELOH LQYLDUH OH IDWWXUH D SL» LQGLUL]]JL GL SRVWD




/JHWULIMLQAMM GRQRD WOFOXWDOBRYHGVYMSRVIQHRQYOMHWIBHVWDELOLW ¢
ULJXDUGDQWL O DSSOLFD]JLRQH GHOO LYD

~0 SDJDPBEAW@ERWB QV LHLIE D VALV F U L DMRDUHYR B L R QDA @ R U \SDHWOLL Q W H U R
DQQR VFRODVWLFR GD VHWWHPEUH D JLXJOR DQFKH LQ FDVR GL DVVHQ]D
"Q FDVR GLTHRWIDUG DWFUL]JLRQH QRQ YHUU¢ UHVWLWXLWD

| DPPLVVLROQEBPXR®WMOO LOIPRAKD TXHERUGLOD®DQFHOODELHRRGHOIWXDOL

GHE ISWH J U HNACLIDW HYLHWU R JG VY X RHID & V X | UDXQ WHIHH O W Y MIQ WX D W/IDO O L

FD Q F H O O®H ROV MOKLD FLHRELIMWGRRN.BIY Y H G(LQWIOW H U P GGH H V H Q W 6 HGRODH
GRPDQGMFUL]LRBMHVIRR DONVEB B UHFAX BB PLYVDORQE HBHRU W DQXWARM Q MWL UD W R

G XIILFLR

LOFOMRGLIPDQRAOSUHVHQWDBHBRRGHHOB®RO LPSHWERFFWRRBULYV S RIQUOAN E LD
WDULIIDULD SL» DOWD
/IDFRQVHIEDPRGHOBRROWUBRHVKGLILXJQRLQFDVRBLLVFUL]WOQUHGQR Q
FRQWHVWXDOGRPMWIE DYV FULHRRORUDSISE L F 05 HRQBUD JIHDY R & BBARDY XDV D
GHFR UG BRHHV WX F F H VIVQRARQ V H JHOVOF OLOHRY 8 V HW W HPHEWDX DOMUBGHFRUUH QD
FRPXQTXH GD RWWREUH

4XDORWHD O GHPRVNIYHULILFDYWHDWRARPHQVER 00 XV HUWRBS X W MWR O D
IDWWEHD PHVH VXFFHSWODR AHRFHFHRWYLRLEH®EL GRSR VEXROD
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e WFRGWR IUDWHOOL IQ PHQRYXHQWUDPEHHWWMNRWDLVFUL]HRRWD U
DOQWLFLSDWR SRVWLFLSDWR HVFOXVL
e WAXDA@RHEBUGR OO DOREDFRNULILFRVGR QWLR QW H U UXHWRQ YLLAR B R \DW L

FRQWUBNWWR HS&BWIPGHOD O VMPH UJH Q]

[HURY Y HQDFRGHRWEVCDMIL RIRIRPED UG L

*RYHUIQRDT XOVLDVRDOMUR SUHSR\FK B RWUD $SHDDP HQRLR FRIQ VHF X'
ULIHDBWILRUQ®M BEH UWSHIEH U Y LHRR K& DF D O H Q G/IF RIOFD P\ IOFFFR \DYORNHHY 16 L
ULIHULPHQUWRS O LFO@HYGWDHTXHQID LG X]LR QS DAWR JQIL R U QIBXND R &

VWDWD SRVVLELOH OD IUHTXHQ]D
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"O PHQ» GHOOD VWDJLRQH YHUU¢ HVSRVWR H LQYLDWR DOOH IDPLJO
"QFDVRIGLH®YHUVRQD GHPRWBHURFRWIGMV DO XWH UEHRIRRAPXKSLAD DHSRYV
PRGXOR GRYH LO SHGLDWUD H OD IDPLJOLD FKLHGHUDQQR OD GLHWI

/IDVFXREDIMW $QBHWEBEGERW BWD B X F LIQDW
IUHV FBLH VW LGOI VD | I L GD @B 7 (57 BY

HAKQIDX RW L G L D QGOUPHEDWBVRRLE L E L
)(&7"MHPRQLWRIHJW D D UPW Q/W BLY H

UHJLGWOD &0 L QOVHHMEXHR QB ® SRVVLERQWXPBHB UR E OHIR H QMDFRL \W DEJR
FDUDPHOOH ELVFRWWL WRUWH SRUWDWR GDOOH IDPLJOLH

SHIRODPHQWR LQ YLJRUH GDO VHWWHPEUH



