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BURSRMWIBHO

2JIJHW#BR529%=,21(/ %,/$1&,2 35(9,6,21),1%$1=,%$5,2 $57 " /*6
1

BUHVHQWDWD GDO 6HUYL]LR 5%$*,21(5,%
$OOHJIDWL
,/ &216,*/,2 &2081%/(

, BLOQGDFROBDURMRQVLIQRRPYXQDDUVWLR. VWU FKHOD [VREXAQ
DOOTRUGLQH GHO JLRUQR

,O &RQVLJOBHVB\WMWHBRYLHQH FRPH GD DOOHJDWR
'i SRL OHWWXUD GHO SDUHUH 3BYRVIBRARBER GWSESUHVVR GD

,0& RQVLJBGRPXIQ FOBQIUDQEEBKLHBKH HQJIPHVVIRY HUE BRI
PLQR UM®DS DU W H PLCEEIV R X V GIHRR GDACLO T RAHID R M@K D QUARAL
ULFHYXWR OD GRFXPHQWD]LRQH QHL WUH JLRUQL SUHFH
33XUWURB®EELDPRXW® HP SRYLVLR QOMWWRQGROMWHVSRQVD
SHUVRQDOH (1 XQD FRQVWDWD]LRQHFRGHORGHKH QRQ V)

,BLQGDEMVLGHQWISHJIQFHRESHUVRDDDBOKEURVVRPRGYWR.
FRQVHJQDWD OD GRFXPHQWD]LRQH DQFRU SULPD GHL WF

L & RQVLJQRRPUBDDBQIUDQEEBR3HDYHXBE XRIDUHJFHY X RREE X R
SDVWRMBHUVRQEBARSR\GWR USH U V RIXHD Q /R H BVIHU LIY DRWLD WHHU (
VWUDGLQR UDJLRQLHUH RJJL QRQ DYHWH QLHQWH"

35(0(662
FKIEDO gHQW W YW DRUMXRFRQWDEUPRWL G B WIC
"IV JLXJOR Q LQWHJUDWR J PREIBIRVMMRNVR G
FKHOYDUWGH® FUHMBLVODWRYRVWR Q FRVRRP
PRGLILEDWRY DJRVWR Q GLVSFERHOHQWRFGVQLE]I

DQQ XD O PHBMMD GAER HY L VILRPH ] LDLUHBIGH RPHRXQW UL H

FRPSUHQ GOIBQWWLGER®PISHWHGHD V\GIHSU L MR H U FG&HER U L

FRQVLG HUWISWRH Y L \GURRORS HW QDY HU NXJEFHVRYYHU YL

SULQFRYW DEQE DS IS O IDRDONDIO WEUBMWR VODWXYRR Q
H VXFFHVVLYH PRGLILFD]JLRQL

5,&+,%$0%7D DUWH'O/JV FRVWRPRRGLILHRDBVQRVH JGUDWIR/

HEGDUWLERRPRM LOXDOUHVFRUKBEHFRUGBOH JOLQW
FXDOO DDGNRRWVVWIMNFRHEBIELODQBHRGDMRPPD VFKHPUPRQLHAR
DVVXPRQR YDORUH D WXWWL JOL HITHWWL JLOXXMCRFIL]]DY

&216,' (5$72FKHIOYFKHPWPRQLIGIAXIDOO DO OB HDWR/
SUHYH ®MBOEPRVVLILEBXRBHPLVV LHSYIR JUDPPRIJOUWLFHROG
FLWDMR HODHLQW U RGH(RBI® YL \ALIRIMVAVAK FRVW L@ K P I’
SDJDPHQWL GL VSHVD

'$72 $772FKHD T X @LUWRVWBRIOTDSSUR YOHPRQBGHWRHYLVLRQ B ]



DUPRQL]IDWR q FRVWLWXLWD GDOOH WLSRORJLH SHU OfY!I

&216,'(5%$72FKK5DO JOHQWHY RARR Y Y HIGW B Q & W ORI W D
ILQDQ]VXOKIIWVGEHIULQFHQHUDIDE@ D UW L ERGHWHHEY D L Q RIHSLHRL
Q GHOPRPSHWHIQQD Q] LIDQEDD/B O XD@HREEOLJOWRMLLS BV YV

JLXULG L F D5RHUQ M/H R\OFOQARHH J L V WQUHDOMDIFHU L WRRXQUAHCFERLGD P S X W D
DOO HVHUFL]LR QHO TXDOH YHQJRQR D VFDGHQ]D

'$72 $772 SHUWFEWIRQDSSOLFDGUHRIUH QFLISQR UGB EPMP SHW
ILQD QJICCBIULDY L @ HROWLBIGW B H B F UL@LVOD O E QR NOAK HB E XD T8 5

FKHQHJQEKHBIF XD O O 1D O OGH'OM/\R VWLIHULYDBI
DFFHUW DHPIHQMPLS H JRKLYV ISUH Y HSGIHV VX P LDV F BB ROV H U F XU
ELODQEILRH UHLGHAVH J IQEHRE G H VP H UR O]ILP LW D VWD RIE@WBHU P R Q L
PHGLDQWRIF3GEX)39 DOO DP P FREOVMMIRIP FHK W ISUH Y IBE& IR S X WDl
HVHUFL]L VXFFHVVLYL

'$72 $772LQRCWHHHPSBRQ@LJXDDIBWREKHBIELOD QEPRQLNBY
LV F ULGLVORD Q BURI Y L G HRG@MHW FRWISUH Y BEH VF X RS H OV H \GHE X\
DXWRULGDIDPHQWSRU L AR/ H U FERICR/ L G B BIBMARD QFHH@R®L VW L Q
ULVEFRVVLRQL H SDJDPHQWL LQ FRQWR FRPSHWHQ]D H LQ

'$72 $772FKI®BUHY L@ HRWLHGW B H VR QRN VDK RIFGMOHD QE D RDHO
ULFKLHWAMBEHVSRQVDEHIVIHUYHLVXOEDVHGHO @B G L F D JILRUX
GDOOT$PPLQLWWQRREARIRO-OMH JHQHY.HU YHGH JOEL H W MWW LCR
SHUVHJXLUH SHU JOL DQQL

9LVWL

LSULQARQWDE IGAHHY J V SULQ HHRQW MELSIH.E B WMD) W D
ILQDQ]LIDYLDRGBEOO FRGEDUWLARRODUIHDH@WR W L&RKGIO TH
SURYYLVRULR

L&GERPPD GHOOIYDWW GHD 8 Q S3& RPSRVL]GROHV X QY
DPPLQLVWUD]LRQH "~ FRPOPRGLILFDWR GDO
(OR NP RVANY GHO 7 8 Q PRGH GILWEQROF¥RIOROIEHO )RQG

L OH F U HGAHRDL Q L \GMDOR 1, @ MOHQRNRHPEUHFK K DGLV SRWBGWRHULBE

'LFHPEUH DO )HEEUDLR GH@WHUPE&ABIDSSURYIH{PRQBIGI
SUHYLVLRQH GD SDUWH GHJOL HQWL ORFDOL
LCHFUHGWROLQLVWHORY,GMWOI IHEEEUDLRFKIELVSRQHIIHULBBCG
PDUJR GHWHUPSKQBIDSSURYTHORMMHGBULRHYLVLRQH GDSDU
GHJOL (QWL /RFDOL

We GHO RWWRBURYYHGELPHQWL FRQOHRIQW U RICHILD W |
LO Q GHO 'LVSRVLKIRGIHMOD H Y L VG R QUSIH \BIX E E CFLRF
L QY D U LOOHYHDU YOLIFIL W W@RSQ ERUpY XGHD I IRU]D BB QW RP B € OIBASH |
G H\OH W \E R Q H DSIX.IRE O IQFHDOWDR H WBWID F L BOXH O LR Q 6 2 VSHQC
UHYLHZ

DUW F GHO®DJH HVXFFHVRRGHILFIHLRYIHJIUBR
SDUW L FROFDWLHR © QW R L@®DW HWN OH\BH UV RBD®RIPPD TXD\
LQWURGRWWR FRQYHUWLWR QHOOD /

oD GHO/XJOLR UHFDQBRQYHUV®RQBRORGLILF D3HDFU
OHJJHPDJJLR Q UHFDBMWXWI HIQEVLW HGA\Y D E L O L J]L0J D R QH
GL FRPSHWLWLYLWj] HFRQRPLFD OLPLWL GL VSHVD

We FRQYHUWLWR QHOOD / F K\HS @ B QUGIL FI L (



9,672DOW UBNWRUH®HROL Q L VG\HIRO 1, GWB'WERPEUH SXEEOLFIXC
*D]]HWBWDRF LD O HG H O FKIBLVSRGQHI IHULBBQWRHPEUH D

JHEEUDLRGHWHUP3KBTDSSURYTHORQDIGHBURHYLVLRQH GI
SDUGHUJIDQ W R F VAU PXQW H U L FBULP HH@W W RH EEUDQRPDU]R  FR
"0 JHQQDLR

5,&+,%$0%7,
A OYDWRPPD GHGHIJH Q OHIJGHWDELOLMKKL
SUHYLRDWRFEARIDAPHGQGWALU LEGM@®MAGHS L] LERKMIMIQ QRULV SH
OLYHOOL GHOLEHUDWL SHU LO IDWWD HFFH]LRQF
A OfDUMRPPD GHOG@GDJH 'LFHPEUH Q /IHJJBELOD
S XEE O VPOONED Q GHO FKHDFRQIHU PDW KSHH

OTDQQRLBEOR RFRIMAP HGWAW U LE R RRIOH J L R (DDAWEF H | L R QO
W D UW HI®I DINOLWY B VYLD L X$ELH G HROD Q RSHHD TR F F X S B M.ROIMMD U +
SXEEOLFKH &26%$3

A OYDUWRPPD GHO®DJH GHO GLFHPEUH SXEEOLFX
6XSSOHPHBALRDULRHGDOPHWWDRFLDOHSHOGLFHPEUHFK
KDFRQIHUPRQWIBH O 1D QQRL OO R FFHRIMX.P H GW DODH. T XGRMW H L
UHJLRIQOREDNUD OO HUFRPXQDW VY HJXIGA RV L R QIMWWAHIP S
HFFH]LRQ®M D UL HG DIMOMY BIVWLD L X3 LHG HRD Q REHD TRFF X S
GL VSD]L HG DUHH SXEEOLFKH &26%3

A ODHJJIHKI%LODQFLR/ Q SXEE O LWDOMD] H W
8IILFLDOHGHO +6 2Q FKBLDWQMRRURURJIDPQWRULI

LEORHFRDIX P H GW OBOOH. TOX>GRHW I L8 K WLIRKQODRAB O H Y D&RHE O R
GHOOD OHYD ILVFDOH SHU L &RPXQL GDO

5,&+,$50$7QTDUWPRPPD / Q /JHJJH QDQ]LDUDR H QWHIX DTG
HQWR F®®Q L E FOUADIURL OB O L T R\ BIM Y HE R WERP S HW H Q YOUFD |
ILVV B\B®R U PR D B/H®E HO L EHUBHERQBIGBLLRH Y L V' IHRQ®H O L E H L
DQFKHIDSSURYBWRHHVVLYDP B QEHIQIORH VS X F EHQRALDRH U PLLADGIC
LQGLFRIVGQHR | HWAWDRF JHQQDGAROO BQWRHULPMFDRELPDQFI
DSSURY DHQRQ®BR G G NWHW RO &HD UHOIBHO L T ¥ R W H QSARRQURRG D V@R

DQQR °

9,67(OMHOLEHWHR@RANHNDORQBRHWHUPEO® WMV HUFL]LCRWWDUHIO
DOLTXRWH G LPSRVWD DGRWWDWH GDO &RQVLJOLR &RPX

9,67 LQROWUH OH VHIXHQWL GHOLEHUDILRQL
A *HWHUPLQUDRURIMSH RY 8 8VWAQ | LIRFAL Q L V V8 HDMRLO/DD |
&RGLEBH OOMUDGDQQR ~ GHOLEHUDJXRW@BRPXQDDH GF

A 3'"HWHUP L QDRLLREIMEHP S R W\CHY WD URLR I-HX Q:D6@HIU YSXE E D
GRPDQIGDG LY LEXDBIHWHW WG BORRKHD ISQQR °~ GHOLEHL
*LXQWD &RPXQDOH Q GHO

9,670 WDEHOODWNSEYDDPHEWUVFRMNAMERIW XD IER B H F L WDWUDHA
SUHYLVWD GDOOH GLVSRVL]LRQL YLIHQWL LQ PDWHULD

&216,' (5$72&+( OF(QWRHY LV X\OMUDX W W X G B OLAFH @\WIHIQRGH O O T D |
FRPPD GHO/JV Q HSHUWD®G@RVHQRWRYV S H WGVLCPLBAY®I L K5



FRSHUW/HEKRY WRRPSOHGHUMR DIGRPDQGIGLYLEXDDWHR GDOOTLC
FRPPD OHWWHU®B D GHO

35(62$772FKHMFRPPGD D GHOBDIBWLODQFLR Q

S X E E O VKIDWDID] H WBWIR F LD O HG H O +6 2Q VDQFLVE®RHRQ
VXSHUDPHIQMWRGRRPSHWH@LDRMBIO HzSLeQHQH WDEHHIUHH F
ILQDQ]DDULXQWLWNSE®WYRURBHQH WXOID JHTXIEOQ P QER R \DWE IQ
O R FID@Q L Q H®DGRMDRDHQ W HEQB®RD MRV W L W XJL R GBI@®H HQ  GF

9,67$ODQRWHLDIJIJLRUQDMHOBWER 'RFXPHQSMQRFEBL3URJUDPPD
6HPSOLILSHID@RYVHUFL]L H DSSURF¥RBWEB OLEH UB®ERRRQMH
&RPXQDOH LQ GDWD RGLHUQD

9,67FFKH SHU LO WULHQQLR QRQ GQLRYFDYILWVWR VW F

9,6720THOEBERWIX@PPRUWD RH®WRHQQLR HYHULIOFEDED KL
LQGHELWDPHQWR GHOOJHQWH HQWURJY OLPLWL VWDELO

5,&+,$0$78BUR SSUULIBFHGHQONHEHUWHROPFBVB | DWMKRGHOOTDE®
LPPRELOL GD YDORUL]]DUH R DOLHQDUH

5,/(9$72&+(VHFR@ERUW ERP®R GH®HFUHWRYHPEUHGHQ QLV

GHOOH

LQIUDVWHGWW X DM IRIURL U D RPDL H HODTHO PQROX YRIQEHOLE

X QLW D FDHELWD D G BIURY Y L V& R ER VW L W 3 DWERHKYRI J UDVHVQ® HRR P P
DUW GHO G 0JV

'$72 $7728&+( TXHVSPPLQLVW KD RRH D P RB W&HK E E O GRKHS R
VXSHUDRBAWH FRPHLV)>EDOD D ¥ S RIVRGMES L FGIHVED 3 6 DVHQ
GHOJV F K AV L HRRHQ &/ RX D QIWURH Y G\DWOR V DOOHJDRKR
LPSREKIWBURJUDPP I @RPQH®MD D YRXEEBORBLO XINWEDE GLYHQ\
XQ DOOHJDWR

9,67, ELODQFL GHOOH VRBIOHON [ G\ B QUBHFLIEW WA | L R

35(62 $772 FKH ORWGNEX D LS X QSWLH F H GHD®BVE U H V HD@W BRE& WQ D G |
SUHYLVLRQH DL VHQVN DUW H WHRFHVVLYH PRGLILFD]LR

&216,'(5372FKHOURJHEMW R D Q¥ WRWMARS DQHOR T R V VGIHIGER K PR V
YLIHQ@WDWHBRPSUHMWIRUPDWKMIPSRQJR@REAL.SHVDOSKEEO
DPPLQLVWUD]LRQL/ /HJIJH i '

&216,' (5$728&+( QHEOLODQRQRV D BIOAWW Q | L DPH\WOMDQ BRWUH V S F
GHOOH LQGHQQLWj DJOL $PPLQLVWUDWRUL H &RQVLJOLH

'$72 $7T72FKHOBDLXQWMP XQDF-RMBURSEHDLEHUD LG B KL
DSSURYIRMER P SUHY IGDWOR 1DGWO JV ORFKHBROLODGQ
SUHYLVLRQH ILQDQ]JLDULR GLI¥XL DO DUH®HDMD WYR

'$72 $772 &+(
A LO GHSRVLWR GHJOL DWWL GL ELODQFLR q VWDW



A LOGHYLVRDHVSUHYYBRHDMRUHY®®BIR S RY/EVID D € BD K X |
DOOHJDWL

A LOHSRWGHWBAKHBELODGEURYLVLEBR®]LDULR H®OOH
QRQFRBH JDWRMRQ W BEIHFIH G H Q WFH. VDO IDF RH W VDXDRVQRY L .
&RPXQDOL LO FRHUHQWHPRQOHWHP SLV VBILAKEH S OGL,
5HJRODPHQWR GL FRQWDELOLWj

7(1872&2172FKNWHQGHFH V\VIURFH GHRUAR PHSUH Y G\DWR 1 DEK

' /JV  DJRVWR Q DOOYDSSURHBLARIGEUR YLVLRQA]LDU|
H GHOOD QRWD LQWHJUDWLYD DO ELODQFLR

9,6740/JV GHO DJRVWR

9,6720/JVQ

$&48,6, 7R6GDUHDHMRUHYRWAWMER IGBAUHDI R OPRQ W PHEM HDRHQG ESID U
GHO 5HVSRQVDELOH GHO 6HUYL]JLR )LQDQ]JLDULR

&21Q YRWRQWERQVLERPXOILOQIUDPRERBD3DREQRJQ D QXN
IDYRUHYROL

"(1,% (5%
+' $33529$5(_®LODGBEURYLVYLERE]LDULR DOOHDDBWRY HQW
X Q LW D P\ WAMORIO O HS D MWY_G\D\W@RDU P D W IHNGIDWWHF R Q®R.F K H B LE X
DOO DO CHYDIWR FREQLABLHYRORUXULGRFRERQLIHUL
DOOD IXRXWRRUHL]]QWROHDULVXOWDQ]H ILQDOL FKH VL ULS

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

', $33529%$50D QRWD LQWHJUDWLYD DOOHJDWD DO ELOCL

', '$5( $772FKIQHELODQBIUAYLVLRQH QRYRQRUH Y V\B\W KBHH
LQFDULFKL GL VWXGLR ULFHUFD R FRQVXOHQ]D



', '$5( $772FKIDYHQBRHVMPPFPLQLVW LBRJR ROBIPR OMRNE E O G|
LPSRVWRHUDRAW H O D HO DWFIKYHIG B L Q W MWD \Y B HQ HWGIDL F
RSHUDGHE&D DVHQEHO JV F K MV L HFQRHD @/IRX D QSR Y G\DW/R V

DOOHJDWRHPSRGKHISURJUDP P D JRIDMHGIOD Y RKEE
FRQIOXLVFD QHO '836 GLYHQWDQGR XQ DOOHJDWR

', '$5( LQILDWMRS HOTHVHUF L MIRVOMID VVERRPRELBDOR U IR
DO L H QDEH D QGRH OMGIL H Q DH LYFD@IR UL | ]DRPREL SHMYD QQR ULV
QHJDWLYR FRPH GD GHOLEHUD]LRQH SUHFHGHQWH & & Q

', SUHQGBWMWRHDLWHQEHOOIFRWPD G H OMmHI IH Vv
L QW H QSURRQLRR O BWD KJH. OB O L T X' R WHERNA.O BIUME RI GUHHONDBA Y HE KX
TXDOL QRQ q VWDWD DGRWWDWD GHOLEHUD]LRQH GL YDU

'LGDWBWDHIVAMKN ROARRQIHUBBWIHD QQROWDUGERPSDUWHFD¥BIW'
SXEEOLFL D GRPDQGD LQGLYLGXDOH

Y, '$5( LQILMH 2FKHBOHYLVRIGHV SUHWDWWRUHY RBRA Q RV$SED. R}
DOOHJDWR DO SUHVHQWH DWWR

6XFFHVVLYDBHVQHWMNKLWR GL VHSDUDWD YRWD]LRQH

&R® YRMWRQWEROQNLEIERPXOQOO®QIUPRERB3IDRARJQ D YXIWWQ
IDYRUHYROL

“(1,%(5$

', &+, $585(LOUHVESQUWRMYHGLPIRRW RD W B R H QXMBEM KD@GE'H O O D
XOWLPR FRPPD GHO 7 8 Q
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&2081( "', 25,2 /,77%

%,/$1&,2 "', 35(9,6,21( (6(5&,=,

,LOGLFH
%WLODQFLRodQWILbDINIH (qwubwH

%LODQFLR HQWUDWH sobL Hi& b hRLRRe B WH W LM Rv@ b

WLODQFLERoW SHNMNBQFLR VsSHVH

%LODQFLR VSHVH 5HE L QB3 & L8 bdd vMVsl V¢ Ri@ koL

%LODQFLR VSHVH 5LH Sb® R RoHHLE sRHvMW ViR @lvviroL

4XDGUR *HQHUDOULD VYV X&WLYR

4XDGUR (TXLOLEdL GlsWdsORQFLR

$OOHIJDWR D 5LVXOWDWR GL DPPLQLVWUD]ERQH SUHWVX QW RHWOO LQLJLR GHOO HVHUFL]JLR
$OOHIJDWR E &RPSRVL]JLRQH SHU PLVVLRQL H SURIUDPPdo GHHO IRQGR SOXULHQQDOH YLQFRODW
$OOHIJDWR F &RPSRVL]LRQH GHOO DFFDQWRQDPHEWR d»® ARQGR FUHGLWL GL GXEELD HVLJLELC
$OOHIDWR G /LPLWLsé&oL LoQ& HELPYWD PH QUW R/

$OOHIJDWR H 8WLOL]J]IR GL FRQWULEXWL H WUDVIHULPHQWdo GDBoS DiUsWidiGkk( RUJDQLVPL FRPXQLWI
$OOHIJDWR I )XQ]JLRQL GHsOHJIDWH GBQ@HdWHILRQL



&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH

(QWUDWH $O0OHJIDWR Q %LODQFLR

JRQGR SOXULHQQDOH YLQFRODWR $HU VSHVH §BHYHGWERPSHWHQ]D
RQGR SOXULH [
LD%LWDOH QQDOH YLQFRODWR $HU VSHVH é@HF\BQGV[RFRPSHWHQ]D
8WLOL]]JR DYDQ]R GL $PPLQLVWUD]LRQH SUHY GL FRPSHWHQ]D
GL FXL DYDQ]JR XWLOL]]DWR DQWLFLSDWDPH(®BUWHY GL FRPSHWHQ]D
JRQGR GL FDVVD DOO SUHY GL FDVVD
7,7212 (175%$7( &255(17, ', 1$785% 75,%87%$5,% &2175,%87,9% ( 3(5(48%$7,9%
7LSRORJLIPSRVWH WDVVH H SURYHFGWL D‘v"v’LF$l’J‘|i‘Y‘JLGL FRPSHWHQJD
SUHY' "GL FDVVD
7LSRORJLRRPSDUWHFLSD]LRQL GL WULEXWi SUHY GL FRPSHWHQ]D
SUHY GL FDVVD
7LSRORJLIRQGL SHUHTXDWLYL GD $PPLQLVWUBPBURYLGL FRPSHWHQ]D
&HQWUDOL SUHY GL FDVVD
7LSRORJLPRQGL SHUHTXDWLYL GDOOD 5HJLRQFW®HY GL FRPSHWHQ]D
B3URYLQFLD DXWRQRPD SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL SUHYLVLRQH (QWUDWH $OOHJIJDWR Q %LODQFLR
7,7212 75%$6)(5,0(17, &255(17,

7LSRORJLDUDVIHULPHQWL FRUUHQWL GD $PPLAIMUNWHWUGIL RBPSHWHQID

SXEEOLFKH SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FDVVD
. /SUHY GL FRPSHWHQ]D
Hy GL FDVVD

7LSRORJLDPUDVIHULPHQWL FRUUHQW
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7LSRORJLPUDVIHULPHQWL FRUUHQW+
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©

7LSRORJLDUDVIHULPHQWL FRUUHQWL GD ,VWLWXHRQELERRPEBWHQ]D
3ULYDWH SUHY GL FDVVD
7LSRORJLDUDVIHULPHQWL FRUUHQWL GDOO 8QEHHBW (RURSKRKRBSHWHQI]D
H GDO 5HVWR GHO ORQGR SUHY GL FDVVD



&2081( ',

25,2 [, 77$%$

%LODQFLR GL 3UHYLVLRQH

7,72/2

(QwuU

(175$7( (;75%75,%87$5,(

DWH

7LSRORJLOHQGLWD GL EHQL H VHUY
GHULYDQWL GDOOD JHVWLRQH GHL

LIL H SURY

oMM GL

FRPSHWH

QlD

EHQL

SUHY GL

FDVVD

7LSRORJLBURYHQWL GHULYDQWL GI
UHSUHVVLRQH GHOOH LUUHJRODUL

)OO0 DWWLY

B Wil G L GAR BRPSRHANG

QI

Wj H GHJOL

SWHOHFEWEDVVD

7LSRORJLDWHUHVVL DWWLYL SUHY GL FRPSHWHQID
SUHY GL FDVVD

7LSRORJLHPOWUH HQWUDWH GD UHGGLWL GB F oY S FRPSHWHQID
SUHY 6L FpvvD

7LSRORJLBLPERUVL H DOWUH HQWUDMH:FRUUH“JiY GL FRPSHWHQID
HY &L FDVvVD

$OOHJIJDWR Q %LODQFLR




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH (QWUDWH $0O0HJIJDWR Q %LODQFLR

7,7212 (175$7( ,1 &2172 &$3,7$/(

SUHY GL FRPSHWHQI]D
SUHY GL FDVVD
SUHY GL FRPSHWHQI]D
SUHY GL FDVVD

FRPSHWHQI]D
7LSRORJLPOWUL WUDVIHULPHQWL LG FRQWR F%B:Hwnﬁll_' FDVVD

7LSRORJLDULEXWL LQ FRQWR FDSLWBGH

7LSRORJLRRQWULEXWL DJOL LQYHVWLFPHOWL

7LSRORJLDQWUDWH GD DOLHQD]LRQH GL EHQL PODWHUGEDGRMHSHWHQ]D
LPPDWHULDOL SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
7LSRORJLPOWUH HQWUDWH LQ FRQWR FDSLWDgUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH (QWUDWH $0O0HJIJDWR Q %LODQFLR

7,72/2  |[(175%$7( '$ 5,'8=,21( ', $77,9,7$% ),1$1=,$5,(

[ SUHY GL FRPSHWHQ]D
7LSRORJLOOLHQDILRQH GL DWWLYL Wi QDRI 0 oL Fovvb

.. .,,SUHY GL FRPSHWHQ]D
H ”"”Jl—h?""GL FDVVD
SUH L FRPSHWHQ]D
é‘dﬁv" 'é‘t FDVVD
7LSRORJLPOWUH HQWUDWH SHU ULGX]LRQH GLSMWWLGLWRPSHWHQ]D
ILQDQ]LDULH SUHY GL FDVVD

7LSRORJLDPLVFRVVLRQH FUHGLWL G tCtu

7LSRORJL®LVFRVVLRQH FUHGLWL G+ HGLtRCXC




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH (QWUDWH $0O0HJIJDWR Q %LODQFLR

7,7212 $&&(16,21( ', 35(67,7,

SUHY GL FRPSHWHQ]D
SURY GL FDVVD
/SUHY, GL FRPSHWHQ]D
'SURY''GL FDVVD
7LSRORJLOFFHQVLRQH PXWXL H DOWUL ILQDQ]SHPNQWL BRPSHWHQ]D
PHGLR OXQJR WHUPLQH SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

SUHY GL FDVVD

7LSRORJLOPLVVLRQH GL WLWROL REESLIDILER

)

<

7LSRORJLHFFHQVLRQH SUHVWLWL D-EGH YW

7LSRORJLPOWUH IRUPH GL LQGHELWDOFHGWR




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH (QWUDWH $0O0HJIJDWR Q %LODQFLR

Ii

7,7212 $17,&,3%$=,21, '$ ,67,7872 &$66,(5(

SUHY GL FRPSHWHQ

v RSP VLA I,
‘7LSROR\]L9QWLFLSD]LRQL GD LVWL I\er\ VVIIVré}UHvII ru#ﬁvvﬁll




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH (QWUDWH $OOHIJDWR Q %LODQFLR
7,72/2  |[(175%$7( 3(5 &2172 7(5=, ( 3$57,7( '

SUHY GL FRPSHWHQI]D
7LSRORIJLOQWUDWH SHU SDUWLWH Git3tuR

SUHY GL FDVVD
SUHY GL FRPSHWHQI]D

7LSRORJLOQWUDWH SHU FRQWR WHUBL

6H LO ELODQFLR GL SUHYLVLRQH H SUHGLVSRVWR SULPD GHO GLFHPEUH GHOO HVHUFL]JLR SUHFHGHQWH LQGLFDUH OD VWLPD GHJOL LPSHJQL DO (
QHOO HVHUFL]LR LQ FRUVR FKH QHJOL HVHUFL]L SUHFHGHQWL R VH WDOH VWLPD QRQ ULVXOWL SRVVLELOH O LPSRUWR GHOOH SUHYLVLRQL GHILQLWLY|
GLFHPEUH LQGLFDUH O LPSRUWR GHJOL LPSHJQL DVVXQWL QHJOL SUHFHGHQWL FRQ LPSXWD]JLRQH DJOL HVHUFL]JL VXFFHVVLYL GHWHUPLQDWR VXOOD E

,QGLFDUH O LPSRUWR GHOO XWLOL]]JR GHOOD SDUWH YLQFRODWD GHO ULVXOWDWR GL DPPLQLVWUD]JLRQH GHWHUPLQDWR QHOO $OOHJDWR D 5LVXOWD
ULVXOWDWR GL DPPLQLVWUDJLRQH ,Q DWWXD]JLRQH GL TXDQWR SUHYLVWR GDOO DUW FRPPD GHO 78(/ H GHOO DUW FRPPD GHO '/JV (0]
GDOO XOWLPR FRQVXQWLYR DSSURYDWR R GHULYDQWL GD IRQGL YLQFRODWL SRVVRQR HVVHUH DSSOLFDWH DO SULPR HVHUFL]JLR GHO ELODQFLR GL SUHY



&2081( ",

25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH

77,7212

77,7212

77,7212

7,72/2

77,7212

7,7212

7,72/2

7,72/2

77,7212

7TRWDOH 7,

5(6,'8,
35(6817, $/

'(120,1%=,21(

JROQGR SOXULHQQDOH YLQFRODWR $HU VSHVH BRHYHQWERPSHWHQ]D
&
JROQGR SOXULHQQDOH YLQFRODWR $HU VSHVH g@kf¢QQ¥[RFRPESHM/HQ]D

FDSLWDOH
8WLOL]]R DYDQJR GL $PPLQLVWUD]LRQH

SUHY

GL FXL DYDQ]JR XWLOL]IDWR DQWLFLSDWDPHQSNWH Y

JRQGR GL FDVVD DOO

(175$7( &255(17, ', 1$785% 75,%87%$5,$
&2175,%87,9% ( 3(5(48%7,9%

75$6)(5,0(17, &255(17

(175%$7( (;75%$75,%87%$5,(
(17587( ,1 &2172 &$3,7$/(
(175$7( '$ 5,'8=,21( ', $77,9,7% ),1$1=,35
$&&(16,21( ", 35(67,7,

$17,&,3%$=,21, '$ ,67,7872 &$66,(5(

(175$7( 3(5 &2172 7(5=, ( 3$57,7( ', *,52

721,

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

6H LO ELODQFLR GL SUHYLVLRQH H SUHGLVSRVWR SULPD GHO

QHOO HVHUFL
GLFHPEUH

ULVXOWDWR GL DPPLQLVWUD]JLRQH

SUHY

SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY
SUHY

GL
GL
GL

GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL
GL

FRPSHWHQ]D
FRPSHWHQ]D
FDVVD

FRPSHWHQ]D
FDVVD
FRPSHWHQ]D
FDVVD
FRPSHWHQ]D
FDVVD
FRPSHWHQ]D
FDVVD
FRPSHWHQ]D
FDVVD
FRPSHWHQ]D
FDVVD
FRPSHWHQ]D
FDVVD
FRPSHWHQ]D
FDVVD
FRPSHWHKQ]D
FDVVD
FRPSHWHKQ]D
FDVVD

GLFHPEUH GHOO HVHUFL]JLR SUHFHGHQWH

5LHSLORJR JHQHUDOH (QWUDWH SHU WLWRQ@IHIDWR Q

35(9,6,21,
‘(),1,7,9¢(

35(9,6,21,

35(9,6,21,

%LODQFLR

35(9,6,21,

LQGLFDUH OD VWLPD GHJOL LPSHJQL DO (

JLR LQ FRUVR FKH QHJOL HVHUFL]L SUHFHGHQWL R VH WDOH VWLPD QRQ ULVXOWL SRVVLELOH O LPSRUWR GHOOH SUHYLVLRQL GHILQLWLY/
LQGLFDUH O LPSRUWR GHJOL LPSHJQL DVVXQWL QHJOL SUHFHGHQWL FRQ LPSXWD]JLRQH DJOL HVHUFL]L VXFFHVVLYL GHWHUPLQDWR VXOOD E
,QGLFDUH O LPSRUWR GHOO XWLOL]]JR GHOOD SDUWH YLQFRODWD GHO ULVXOWDWR GL DPPLQLVWUD]JLRQH GHWHUPLQDWR QHOO $OOHJDWR D 5LVXOWD

,Q DWWXD]JLRQH GL TXDQWR SUHYLVWR GDOO DUW

FRPPD

GHO 78(/ H GHOO DUW

FRPPD GHO '/1JVv [¢]

GDOO XOWLPR FRQVXQWLYR DSSURYDWR R GHULYDQWL GD IRQGL YLQFRODWL SRVVRQR HVVHUH DSSOLFDWH DO SULPR HVHUFL]JLR GHO ELODQFLR GL SUHY



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH

0,66,21(
352*5$00% 7,72/2

'(120,1%=,21(

6SHVH
5(6,'8,

',6%$9%1=2 "', $00,1,675%$=,21(

0,66,21(

6(59,=, ,67,78=,21%/,

*(1(5%/, (', *(67,21(

B3URJUDFPD2UJDQL LVWLWX]LRQDOL

7LWROR 63(6( &255(17,

7TRWDOH
BURJUDPIPD

2UJDQL LVWLWX]LRQDOL

SURJUDFHPD6HIJUHWHULD JHQHUDOH

7LWROR 63(6( &255(17,
7LWROR 63(6( ,1 &2172 &$3,7$/(
7RWDOH

SURJUDPIPPD

6HJUHWHULD JHQHUDOH

35(6817, $/

$OOHJDWR Q

35(9,6,21,
"(),1,7,9(

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

35(9,6,21,

%LODQFLR

35(9,6,21,35(9,6,2



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21,

0,66,21( 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(
3URJUDFPD*HVWLRQH HFRQRPLFD ILQDQ]JLDULD SURJUDPPD]LRQH SURYYHGLWRUDWR
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH *HVWLRQH HFRQRPLFD ILQDQ]LDULD SURJUBHAPDXLRGP LPSHIQDWR
3URJUDPPD SURYYHGLWRUDWR GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD*HVWLRQH GHOOH (QWUDWH WULEXWDULH H VHUYL]L ILVFDOL
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( &255(17,

7LWROR 63(6( ,1 &2172 &$3,7$/(

THWROR e3(eC &255(1t, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

7RWDOH e GL FXL JLD LPSHJQDWR

*HVWLRQH GH H WUDWH WULE X WS tH—H gt =L
QH GHOOH (QWU v GL EXL"IRJER™SOXU YLQFRODWR

SUHY GL FDVVD
URJUDFHPD*HVWLRQH GHL EHQL GHPDQLDOL H SDWULPRQLDOL

BURJUDPPD

35(9,6,21,35(9,6,2



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21, 35(9,6,21,35(9,6,2

0,66,21( 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(
3URJUDFPD*HVWLRQH GHL EHQL GHPDQLDOL H SDWULPRQLDOL
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( ,1 &2172 &$3,7$/(

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

YRGB *HVWLRQH GHL EHQL GHPDQLDOL H SDWULP""‘GLLDE)'(L LD LRSHJee X
3URJUDPPD GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

(AN

3URJUDFPD8IILFLR 7THFQLFR
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

TEWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQI]D
7TRWDOH GL FXL JLD LPSHJQDWR
IILFLR 7THFQLFR
BURJUDPPD 8 Q GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD
B3URJUDFPD(OH]JLRQL H FRQVXOWD]LRQL SRSRODUL $QDJUDIH H VWDWR FLYLOH



&2081( "', 25,2 [/, 77%

$OOHJDWR Q %LODQFLR

35(9,6,21,

%LODQFLR GL 3UHYLVLRQH 6SHVH
5(6,'8, 35(9,6,21,
0,66,21( . _ -
B2+ 55008 722 (120,1$=,21( 35(6817, §/ (),1,7,9¢(
0,66,21( 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(

BURJUDFHPD(OH]JLRQL H FRQVXOWD]LRQL SRSRODUL $QDJUDIH H VWDWR FLYLOH
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH (OH]LRQL H FRQVXOWD]LRQL SRSRODUL $QD 8D HI DWW HIQDWR
3URJUDPPD FLYLOH GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD
SURJUDFPDBWDWLVWLFD H 6LVWHPL LQIRUPDWLYL
SUHY GL FRPSHWHQ]D
ZRWDOH GL FXL JLD LPSHJQDWR
SURIYBE | W PWEYVEVLEE - GEHTIIPL LOIRUIPIS A=A GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL (QWL /RFDOL
SUHY GL FRPSHWHQ]D
7RWDOH v P FXL JLD LPSHIJQDWR
3urJupppp (SVVLVWHQID WHFQLFR DPPLQLVWUBWEYD B3 (QE [RQBR"SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPDS5LVRUVH 8PDQH
SUHY GL FRPSHWHQ]D
7RWDOH SLVRUVH 8PDON GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

35(9,6,21,35(9,6,2



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

. 0,66,21( | 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(
3URJUDFPD$SOWUL 6HUYL]L *HQHUDOL

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR
;S\IQIJDUODHPPD SOWUL GHUYL]L *HQHUDOL GL FXL IRQGR SOXU YLQFRODWR

7LWROR 63(6( &255(17,

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

0,66,21( *,867,=,%
BURJUDFPDS8IILFL *LXGL]LDUL

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

/RWDOH 8IILFL *LXGL]LDUL

3URJUDPPD GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

B3URJUDFHPD&DVD FLUFRQGDULDOH H DOWUL VHUYL]L

SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3urJupppp &PVD FLUFRQGDULDOH H DOWUL VHUYLIL GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( ',

25,2 [, 77$%$

%LODQFLR GL 3UHYLVLRQH

6SHVH

$OOHJDWR Q

%LODQFLR

[ 0,66,21( | |25',1( 38%%/,&2 ( 6,&85(==
SURJUDFPD3ROL]LD /RFDOH H DPPLQLVWUDWLYD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7ZRWDOH . GL FXL JLD LPSHJQDWR
GURIVEER P[P RO EIEE FRIFDO s D=L EWAY DN L5 GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SURJUDFPD6LVWHPD LQWHJUDWR GL VLFXUH]]D XUEDQD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
TLWROR 63(6( .1 &2172 &3$3,7S/( GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7ZRWDOH W, GLFXLJLD LPSHJQDWR
3urJupppp BLVWHPD LOQWHJUDWR GL VLFXUH]]D XUEDQD GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH

0,66,21(

352+5$00% 7,72/2 (L2 de=, 2 0]

0,66,21( ,6758=,21( ( ',5,772 $//2 678",2
3URJUDFPD,VWUX]LRQH SUHVFRODVWLFD

7LWROR 63(6( &255(17,
7LWROR 63(6( ,1 &2172 &$3,7$/(
7RWDOH

3URJUDPPD ,VWUX]LRQH SUHVFRODVWLFD

5(6,'8,

35(6817, §/ ().1,7,9¢(

$OOHJDWR Q %LODQFLR

35(9,6,21,

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

BURJUDFPD$OWUL RUGLQL GL LVWUX]JLRQH QRQ XQLYHUVLWDULD

7LWROR 63(6( &255(17,

7LWROR 63(6( ,1 &2172 &$3,7%/(

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

35(9,6,21,

35(9,6,21,35(9,6,2



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH

0,66,21(

352+5$00% 7,72/2 (L2 de=, 2 0]

0,66,21( ,6758=,21( ( ',5,772 $//2 678",2

5(6,'8,

35(6817, $/

$OOHJDWR Q

35(9,6,21,
"(),1,7,9(

BURJUDFHPD$OWUL RUGLQL GL LVWUX]LRQH QRQ XQLYHUVLWDULD

7TRWDOH
SURJUDPIPPD

BURJUDFHPD,VWUX]LRQH 8QLYHUVLWDULD

7TRWDOH

3URJUDPPD ,VWUX]LRQH 8QLYHUVLWDULD

BURJUDFPD,VWUX]LRQH WHFQLFD VXSHULRUH

7TRWDOH

3URJUDPPD , VWUX]LRQH WHFQLFD VXSHULRUH

$OWUL RUGLQL GL LVWUX]LRQH QRG XOQLYHU\

BURJUDHPD6HUYL]L DXVLOLDUL DOOYLVWUX]LRQH

7LWROR 63(6( &255(17,

7TRWDOH
BURJUDPIPPD

6HUYL]L DXVLOLDUL DOOYLVWUX]LIRGHi

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

INIRVYE N

GU"FXETRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

35(9,6,21,

%LODQFLR

35(9,6,21,35(9,6,2



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

. 0,66,21( | |,6758=,21( ( ',5,772 $//2 678",2
3URJUDFPD'LULWWR DOOR VWXGLR

SUHY GL FRPSHWHQ]D

7TRWDOH GL FXL JLD LPSHJQDWR
'LULWWR D R VWXGLR
3URJUDPPD v 00 G GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

. 0,66,21( | 787(/$ ( 9%/25,==$=,21( '(, %(1, ( $77,9,7% &8/785%/,
3URJUDFPDIDORUL]IDJLRQH GHL EHQL GL LQWHUHVVH VWRULFR

SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR

DORUL]]D]JLRQH GHL EHQL GL LQWHESHVVH VWRULER
surRJupppp|?PORULIIDILRQH G Sk € Q GL EXT IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

BURJUDFHPD$SWWLYLW] FXOWXUDOL H LQWHUYHQWL GLYHUVL QHO VHWWRUH FXOWXUDOH
SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH $WWLYLWj FXOWXUDOL H LOQWHUYHQWL GLYHISL HoIVRwhvPRHHQDWR
3URJUDPPD FXOWXUDOH GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH

6SHVH $OOHIJDWR Q %LODQFLR

0,66,21( 32/,7,&+( *,29%1,/, 63257 ( 7(032 /,%(52
3URJUDFPD6SRUW H WHPSR OLEHUR
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
7LWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
TLWROR 63(6( .1 &2172 &3$3.78/( GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3yrJupppp OSRUW H WHPSR OLEHUR GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD*LRYDQL
SUHY GL FRPSHWHQ]D
7RWDOH \LRYDOL GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

BURJUDFPD6YLOXSSR H YDORUL]]D]JLRQH GHO WXULVPR

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

7TRWDOH
YLOX R H YDORUL]J]D]JLRQH GHO WXULVFR
3URJUDPPD 6 OXSS ORUL]ID] QH GHO GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21, 35(9,6,21,35(9,6,2

0,66,21( $66(772 '(/ 7(55,725,2 (' (',/,=,$ $%,7%$7,9%

3URJUDFPDSBUEDQLVWLFD HG DVVHWWR GHO WHUULWRULR

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

ZRWDOH . GL FXL JLD LPSHJQDWR

3urRJupppp BUEDQLVWLED HG DVVHWWR GHO WHUULWRULE v IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

3URJUDFPD(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH H SLDQL GL HGLOL]LD HFRQRPLFR SRSRODUH
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( &255(17,

7LWROR 63(6( ,1 &2172 &$3,7$/(

TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( ,1 &2172 &$3,7$/(

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH

$OOHJIJDWR Q %LODQFLR

| 0,66,21( | $66(772 '(/ 7(55,725,2 (' (',/,=,% $%,7$7,9%
3URJUDFPD(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH H SLDQL GL HGLOL]LD HFRQRPLFR SRSRODUH
SUHY GL FRPSHWHQ]D
7RWDOH (GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH BXbdLDBsLPSHIQDWR
3URJUDPPD HGLOL]LD HFRQRPLFR SRSRODUH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21, 35(9,6,21,35(9,6,2

0,66,21( 69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2 ( '(// $0%,(17(
3URJUDFPD'LIHVD GHO VXROR
SUHY GL FRPSHWHQ]D

ZRWDOH GL FXL JLD LPSHJQDWR
'LIHVD GHO VXROR
3URJUDPPD GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD7XWHOD YDORUL]]DJLRQH H UHFXSHUR DPELHQWDOH
SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( ,1 &2172 &$3,7%/(

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH e . JGL EXL JLD LPSHJQDWR
3urRJupppp XWHOD YDORULJIDILRQH H UHFXSHUR STERTELFXL'IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
BURJUDFPD5SLILXWL
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

7LWROR 63(6( &255(17,



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21, 35(9,6,21,35(9,6,2

0,66,21( 69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2 ( '(// $0%,(17(
BURJUDFPD5SLILXWL
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6(.1 &2172 &33,73/( GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWD OH cLiLxwL GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD
BURJUDFHPD6HUYL]LR LGULFR LQWHJUDWR

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( ,1 &2172 &$3,7%/(

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR
;S\II?VJDUODHPPD GHUYLILR LGULFR LQWHJUDWR GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD$UHH SURWHWWH SDUFKL QDWXUDOL SURWH]JLRQH QDWXUDOLVWLFD HIRUHVWD]LRQH



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21, 35(9,6,21,35(9,6,2

0,66,21( 69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2 ( '(// $0%,(17(
3URJUDFPD$UHH SURWHWWH SDUFKL QDWXUDOL SURWH]LRQH QDWXUDOLVWLFD H IRUHVWD]LRQH
SUHY GL FRPSHWHQ]D
7RWDOH $UHH SURWHWWH SDUFKL QDWXULOL SURWHFLRPH JLD LPSHIQDWR
3URJUDPPD QDWXUDOLVWLFD H IRUHVWD]LRQH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD7XWHOD H YDORUL]]DJLRQH GHOOH ULVRUVH LGULFKH
SUHY GL FRPSHWHQ]D
ZRWDOH . |GL FXL JLD LPSHJQDWR
G R BE 2 p| AW FATREIRULNIPLREG I ©I8 @ OINSAmAsemat= =5 FXC'IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
BURJUDFPDBYLOXSSR VRVWHQLELOH WHUULWRULR PRQWDQR SLFFROL &RPXQL
SUHY GL FRPSHWHQ]D
7RWDOH 6YLOXSSR VRVWHQLELOH WHUULWRULR PROQWBbE XL PEROLPSHIQDWR
3URJUDPPD &RPXQL GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD4XDOLWj] GHOO DULD H ULGX]LRQH GHOO LQTXLQDPHQWR
SUHY GL FRPSHWHQ]D
ZRWDOH _ GL FXL JLD LPSHJQDWR
SURJUDPPD 4XDOLWj GHOO DULD H ULGX]LRQH &S0 LQT.(&.E’}EiL:?E{v&‘GR coll viorTohuE
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXULHQQDOH
YLQF
SUHY GL FDVVD

U

69,/8332 6267(1,%,/( ( 787(/$ '(/

72731(0,66,21( 755 7252 ( (/] $0%,(17(



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH
0,66,21( (9, s
352*5$00% 7,72/2

0,66,21( 75$63257, ( ',5,772 $//$ 02%,/,7%
BURJUDFPD7UDVSRUWR IHUURYLDULR

7TRWDOH
SURJUDPIPPD

7UDVSRUWR IHUURYLDULR
BURJUDFPD7UDVSRUWR SXEEOLFR ORFDOH

7TRWDOH
BURJUDPPD

7TUDVSRUWR SXEEOLFR ORFDOH
URJUDFPD7UDVSRUWR SHU YLH G DFTXD

7TRWDOH

3URJUDPPD 7TUDVSRUWR SHU YLH G DFTXD

BURJUDHPD$OWUH PRGDOLWj GL WUDVSRUWR

7TRWDOH

3URJUDPPD $OWUH PRGDOLWj GL WUDVSRUWR

BURJUDFHPDO9LDELOLWj H LQIUDVWUXWWXUH VWUDGDOL

7LWROR 63(6( &255(17,

'(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

$OOHJDWR Q %LODQFLR

35(9,6,21,

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

35(9,6,21,

35(9,6,21,35(9,6,2



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

0,66, 21( | |75$63257, ',5,772 $//$ 02%,/,7$%
3URJUDFP[9LDELOLWJ HLQIUDVWUXWWXUH VWUDGDOL

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
TRWDOH 9LDELOLWj H LQIUDVWUXWWXUH VWuS5GBoL OL FXL JLD LPSHIQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFRODWR

7LWROR 63(6( ,1 &2172 &$3,7%/(

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

0,66,21( 628&&2562 &,9,/(
3URJUDFPD6LVWHPD GL SURWH]JLRQH FLYLOH

SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3urRJupppp 8LVWHPD GL SURWHILRQH FLYLOH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD,QWHUYHQWL D VHIJXLWR GL FDODPLWj QDWXUDOL

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
CLFXL IRQGR SOXU YLQFRODWR

7TRWDOH

[r' VAP A N VAT Ns
3URJUDPPD ,QWHUYHQWL D VHIXLWR GL FDODF LW QoWX

SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21, 35(9,6,21,35(9,6,2

0,66,21( 5,77, 62&,%/, 32/,7,&+( 62&,%/, ( )$0,%/,$
3URJUDFPD,QWHUYHQWL SHU O LQIDQJLD H L PLOQRUL H SHU DVLOL QLGR
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH e meies 4y 28LEXLJLD LPSHIQDWR
3yrRJupppp ' QWHUYHQWL SHU O LQIDQILD H L PEQRUL T SHY Dyt Pk QEER oy YyLQFRODWR
SUHY GL FDVVD

7LWROR 63(6( &255(17,

3URJUDFPD,QWHUYHQWL SHU OD GLVDELOLW;j
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH _ GL FXL JLD LPSHJQDWR
3urRJupppp QWHUYHQWL SHU OD GLVDELOLW] GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

7LWROR 63(6( &255(17,

BURJUDHPD,QWHUYHQWL SHU JOL DQ]JLDQL
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

7LWROR 63(6( &255(17,



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21, 35(9,6,21,35(9,6,2

0,66,21( "5,77, 62&,$/, 32/,7,&+( 62&,%/, ( )$0,*/,$
3URJUDFPD,QWHUYHQWL SHU JOL DQJLDQL

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

ZS\IQ/JDUODHPPD QWHUYHQWL SHU JOL DQJLDQL GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

3URJUDFPD,QWHUYHQWL SHU VRJIJHWWL D ULVFKLR GL HVFOXVLRQH VRFLDOH
SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( ,1 &2172 &$3,7%/(

7TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
/RWDOH QWHUYHQWL SHU VRJJHWWL D ULVFKLR Gt ::‘?FI_C':‘%V’LL%E‘PI ‘L'PF:§'H"38:D:WR
3URJUDPPD GL EXL TROGR"SO6XU''YLQFRODWR

SUHY GL FDVVD
3URJUDFPD,QWHUYHQWL SHU OH IDPLJOLH

SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3urJupppp ' QWHUYHQWL SHU OH IDPLJOLH GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $OOHJIJDWR Q %LODQFLR

5(6,'8, 35(9,6,21,

0,66,21( '(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

352*5%00% 7,72/2

35(9,6,21,

0,66,21( "5,77, 62&,%/, 32/,7,&+( 62&,%/, ( )$0,*/,$
3URJUDFPD,QWHUYHQWL SHU LO GLULWWR DOOD FDVD
SUHY GL FRPSHWHQ]D
ZRWDOH . GL FXL JLD LPSHJQDWR
3uRJuUDPpp ' QWHUYHQWL SHU LO GLULWWR DOOD FDVE o v IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD3URJUDPPD]LRQH H JRYHUQR GHOOD UHWH GHL VHUYL]L VRFLRVDQLWDUL H VRFLDOL
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

7RWDOH BURJUDPPD]LRQH H JRYHUQR GHOOD UHWH G fHLVHdyi4pP LPSHIQDWR
3URJUDPPD VRFLRVDQLWDUL H VRFLDOL GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

7LWROR 63(6( &255(17,

7LWROR 63(6( ,1 &2172 &$3,7%/(

3URJUDFPD&RRSHUD]LRQH H DVVRFLD]LRQLVPR

SUHY GL FRPSHWHQ]D
7RWDOH _ GL FXL JLD LPSHJQDWR
surJupppp $RRSHUDJLRQH H DVVRFLDJLRQLVPR GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

35(9,6,21,35(9,6,2



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

. 0,66,21( | ',5,77, 62&,$/, 32/,7,&+( 62&,%/, ( )$0,*/,$
3URJUDFPD6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( ,1 82172 &$3,7$/(

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

ZRWDOH [ GL FXL JLD LPSHJQDWR
3URJUDPPD SHUYLILR QHFURVFRSLFR H FLPLWIHULDOH SL FxL IR6ER 50U VioFRopuT
SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH

0,66,21(
352*5$00% 7,72/2

0,66,21( 787(/$ '(/1$ 6$/87(
3URJUDFPD6HUYL]JLR VDQLWDULR UHJLRQDOH

'(120,1%=,21(

7TRWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH
SURJUDPPD FRUUHQWH SHU OD JDUDQ]LD GHL

BURJUDFPD6HUYL]LR VDQLWDULR UHJLRQDOH

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH

>
BURJUDPPD DL /($

BURJUDFPD6HUYL]LR VDQLWDULR UHJLRQDOH

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH

>
3URJUDPPD GHO ELODQFLR FRUUHQWH

BURJUDFHPD6HUYL]LR VDQLWDULR UHJLRQDOH

7TRWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH
SURJUDPPD VDQLWDUL UHODWLYL DG HVHUFL]L

BURJUDFHPD6HUYL]LR VDQLWDULR UHJLRQDOH

7TRWDOH

3URJUDPPD 6HUYL]LR VDQLWDULR UHJLRQDOH

Y($

DJJLXQWLYR FRUUHQWH SHU OLYHSSL &t Dvuél_\l\'__v

DJILXQWLYR FRUUHQWH SHU OD FRSiHuoWXuD ’&L.

$OOHJDWR Q %LODQFLR

5(6,'8,
35(6817, $/

35(9,6,21,

‘0.1,7,9(| 35(9.6.21;

35(9,6,21,35(9,6,2

ILQDQ]LDPHQWR RUGLQDULR FRUUHQWH SHU OD JDUDQ]LD GHL /($
SUHY GL FRPSHWHQ]D

ILQDQ]LDEHWR RUL LIFHIRDWR

GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

ILQDQ]JLDPHQWR DJJLXQWLYR FRUUHQWH SHU OLYHOOL GL DVVLVWI
SUHY GL FRPSHWHQ]D

(LQDQILDBL KR JLp LPSHIQDWR

XEIRQER'SOXU 'YLQFRODWR
SUHY GL FDVVD

ILQDQ]LDPHQWR DJJLXQWLYR FRUUHQWH SHU OD FRSHUWXUD GHOC

SUHY GL FRPSHWHQ]D
'LODOILDIH QKR JLD LPSHIQDWR
EXL IROERSsOXU YLQFRODWR
SUHY GL FDVVD
ULSLDQR GL GLVDYDQ]JL VDQLWDUL UHODWLYL DG HVHUFL]L SUHJUF
SUHY GL FRPSHWHQ]D
ULSLDQR Gt BXvBkBQtPSHIQDWR
SUHJUHVY&L FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

LQYHVWLPHQWL VDQLWDUL
SUHY GL FRPSHWHQ]D

GL EXL JLD LPSHIJQDWR

GLFXT IROER SOXU YLQFRODWR
SUHY GL FDVVD

'
vV



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

0,66,21( 787(/$ '(//$ 6$/87(
3URJUDFPD6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]JLRQL PDJJLRUL JHWWLWL 661
SUHY GL FRPSHWHQ]D

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWXPRODALPH- P LRR$HIQDWR
3URJUDPPD JHWWLWL 661 GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SURJUDFPDSB8OWHULRUL VSHVH LQ PDWHULD VDQLWDULD

SUHY GL FRPSHWHQI]D

7TRWDOH GL FXL JLD LPSHJQDWR

3URJUDPPD 8OWHULRUL VSHVH LQ PDWHULD VLSLWootLD GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH

0,66,21(

352+5$00% 7,72/2 (L2 de=, 2 0]

0,66,21(

7LWROR 63(6( ,1 &2172 &$3,7%/(

7TRWDOH
BURJUDPIPD

BURJUDFPD&RPPHUFLR

7LWROR 63(6( ,1 &2172 &$3,7%/(

7TRWDOH

3URJUDPPD &RPPHUFLR

BURJUDFHPDS5LFHUFD H LQQRYD]JLRQH

7TRWDOH

sl 20 05 9 o | PR EUTE HLQO RV LRORE

6SHVH

69,/8332 (&2120,&2 ( &203(7,7,9,7$%
B3URJUDFPD,QGXVWULD H 30, H DUWLJLDQDWR

,QGXVWULD H 30, H DUWLJLDQDWR

UHWL GLVWULEXWLYH

UHWL GLVWULEXWLY Hi

$OOHJDWR Q

5(6,'8,
35(6817, $/

35(9,6,21,
"(),1,7,9(

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

WXWHOD GHL FRQVXPDWRUL
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
s mrdo b, FXL JLD LPSHIQDWR
WAWTEYYST'EXLTROGBRYS'OXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

35(9,6,21,

%LODQFLR

35(9,6,21,35(9,6,2



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

0,66, 21( | 169,/8332 (&2120,&2 ( &203(7,7,9,7%

BURJUDFHPD5HWL H DOWUL VHUYL]L GL SXEEOLFD XWLOLWj

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

TLWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

7LWROR 63(6( .1 82172 &$3,7%/(

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

ZRWDOH o ... GLFXLJLD LPSHJQDWR
3URJUDPPD SHWL H DOWUL VHUYLIL GL SXEEOLFD XWLOLWI | [RoGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH

6SHVH $OOHIJDWR Q %LODQFLR

. 0,66,21( | [32/,7,&+( 3(5 .,/ /$9252 (/$ )250%$=,21( 352)(66,21$/(
3URJUDFPD6HUYL]L SHU OR VYLOXSSR GHO PHUFDWR GHO ODYRUR
SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
HUYLJL SH R VYLOXSSR GHO PHUFDWR GH YR
3urJupppp SHUYLIL SHU O OXSSR GHO v CHECEXTYRQGRrR soxu YLQFRODWR
SUHY GL FDVVD
3URJUDFPD)RUPD]LRQH SURIHVVLRQDOH
SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3urRJupppp JRUPPILRQH SURIHVVLRQDOH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD6RVWHJIQR DOO RFFXSDJLRQH
SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3urJupppp BRVWHIQR DOO RFEFXSDILRQH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD




&2081( ',

25,2 [, 77$%$

%LODQFLR GL 3UHYLVLRQH

6SHVH

$OOHJDWR Q

%LODQFLR

. 0,66,21( | |$*5,&2/785% 32/,7,&+( $*52%/,0(17$5, ( 3(6&$
3URJUDFPD6YLOXSSR GHO VLVWHPD DJULFROR H GHO VLVWHPD DJURDOLPHQWDUH
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
7LWROR 63(6( &255(17, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
TLWROR 63(6( .1 &2172 &3$3.78/( GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH 6YLOXSSR GHO VLVWHPD DJULFROR H GHO VL®WH&b JLD LPSHIQDWR
3URJUDPPD DJURDOLPHQWDUH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD&DFFLD H SHVFD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
;EggﬁgLPD&DFFLD**SHVFD GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD




&2081( ',

25,2 [, 77$%$

%LODQFLR GL 3UHYLVLRQH

6SHVH

$OOHJDWR Q

%LODQFLR

0,66,21( (1(5*,$ ( ',9(56,),&%$=,21( "(/1( )217, (L(5*(7,&+(
3URJUDFPD)RQWL HQHUJHWLFKH
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
7LWROR 63(6( ,1 &2172 &$3,7%$/( GL FXL IROGR SoXU YLOFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
;SgﬁﬁﬂmD)RQWLHQHUJHWLFKH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

. 0,66,21( | |5(/$=,21, &21 /( $/75( $872120,( 7(55,725,%/, ( /2&S$/,
3URJUDFPD5HOD]|LRQL ILQDQJLDULH FRQ OH DOWUH DXWRQRPLH WHUULWRULDOL
SUHY GL FRPSHWHQ]D
7RWDOH AAZ L L1 ™ \/ \AI Gll_hFl'\XlI_llJ\!_IIDIIIII_I?\SAIHHJIIQIDI\WF\B

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

. 0,66,21( | |5(/$=,21, ,17(51%$=,21%$/,
3URJUDFPD5HOD|LRQL LQWHUQD]LRQDOL H &RRSHUD]JLRQH DOOR VYLOXSSR
SUHY GL FRPSHWHQ]D
. _GLFXLJLD LPSHIQDWR
SHODILRQL LQWHUQDILRQDOL H &RRSHUDILROL BRGR ¥YERASSE vLOFROOWR

SUHY GL FDVVD

7TRWDOH
3URJUDPPD




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH

0,66,21( (9, s

352*5%00% 7,72/2

0,66,21( )21, $&&$1721$0(17,
3URJUDFPD)RQGR GL ULVHUYD

7LWROR 63(6( &255(17,

7TRWDOH

3URJUDPPD JRQGR GL ULVHUYD

BURJUDFPD)RQGR FUHGLWL GL GXEELD HVLJLELOLW]

7LWROR 63(6( &255(17,

ZS‘QVJDUODHPPD JRQGR FUHGLWL GL GXEELD HVLJLELOLW]

SURJUDFPDSOWUL )RQGL

7LWROR 63(6( &255(17,

'(120,1%=,21( 35(6817, §/ "(),1,7,9¢(

$OOHJDWR Q %LODQFLR

35(9,6,21,

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

35(9,6,21,

35(9,6,21,35(9,6,2



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

0,66,21( Y21', $&&$1721%$0(17
3URJUDFPD$SOWUL )RQGL

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

7TRWDOH
3URJUDPPD

$OWUL )RQGL




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 6SHVH $0O0OHJDWR Q %LODQFLR

| 0,66,21( (%,72 38%%/,&2

3URJUDFP[4XRWD LQWHUHVVL DPPRUWDPHQWR PXWXL H SUHVWLWL REEOLJD]JLRQDUL
SUHY GL FRPSHWHQ]D
7RWDOH AXRWD LQWHUHVVL DPPRUWDPHQWR PXWXL HSWRYWIWR LPSHIJQDWR
3URJUDPPD REEOLJD]JLRQDUL GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPD4XRWD FDSLWDOH DPPRUWDPHQWR PXWXL H SUHVWLWL REEOLJD]LRQDUL
SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

TLWROR 5.0%2562 ", 35(67.7, GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
7RWDOH A4XRWD FDSLWDOH DPPRUWDPHQWR PXWXL H SUHF¥W Wb LPSHIQDWR
3URJUDPPD REEOLJD]LRQDUL GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( ',

25,

2 /,77%

%LODQFLR GL 3UHYLVLRQH

6SHVH

$OOHJIJDWR Q %LODQFLR

0,66,21( $17,&,3%$=,21, ),1$1=,%$5,(
SURJUDFPDSHVWLWX]LRQH DQWLFLSD]JLRQH WHVRUHULD
SUHY GL FRPSHWIHQ]D
ZLWROR &+,8685% $17,&,3%=,21, 5,&(987( '$ ,67,7872 GL FXL JLD LPSHJQDWR
7(625,(5( &$66,(5( GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWIHHQ]D
7ZRWDOH ... _|GL FXL JLD LPSHJQDWR
surJupppp SHYWLWXILRQH DQWLFLSDILRQH WHVRUHULD ) oy IRQGR SOXU YLQFRODWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH

6SHVH $OOHIJDWR Q %LODQFLR

0,66,21( 6(59,=, 3(5 &2172 7(5=,
3URJUDFPD6HUYL]L SHU FRQWR WHU]L H SDUWLWH GL *LUR
SUHY GL FRPSHWHQ]D
Ll GL FXL JLD LPSHJQDWR
7LWROR 86&,7( 3(5 &2172 7(5=, ( 3$57,7( ', *,52 6L FXL IRQGR 50X YLOFROPWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
ZRWDOH ... . . GLFXLJLD LPSHJQDWR
3URJUDP oD SHUYLIL SHU FRQWR WHUJL H SDUWLWH Gt “LyR - R0eR Godl VLOFRObWE
SUHY GL FDVVD
BURJUDFPD$SQWLFLSD]LRQL SHU LO ILQDQJLDPHQWR GHO VLVWHPD VDQLWDULR QD]LRQDOH
SUHY GL FRPSHWHQ]D
7RWDOH $QWLFLSD]LRQL SHU LO ILQDQ]LDPHQWR GHO ¥4t yWHpPHD LPSHJQDWR
3URJUDP>D VDQLWDULR QD]LRQDOH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD

6L WUDWWD GL VRPPH DOOD GDWD GL SUHVHQWD]LRQH GHO ELODQFLR JLD LPSHJQDWH QHJOL HVHUFL]L SUHFHGHQWL QHO ULVSHWWR GHO SULQFLSLEFE

,QGLFDUH O LPSRUWR GHWHUPLQDWR QHOO $OOHJDWR D 5LVXOWDWR SUHVXQWR GL DPPLQLVWUD]JLRQH $0O0 D 5LV DPP 3UHV DOOD YRFH ( VH QHJDW
TXDQWLILFD]JLRQH H OD FRPSRVL]JLRQH GHO GLVDYDQ]JR GL DPPLQLVWUD]JLRQH ULSLDQDWR LQ FLDVFXQ HVHUFL]JLR H UDSSUHVHQWDWD QHOOD QRWD LQWI



&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH

5LHSLORJR JHQHUDOH 6SHVH SHU WLWROL$SOOHIDWR Q %LODQFLR

',6$9%1=2 ', $00,1,675%$=,21(

7TLWROR

63(6( &255(17,

SUHY GL FRPSHWH

QlD

GL FXL JLD LPSHJ(

Y)DWR

GL FXL IRQGR SOXI

J YLQFROCL

WR

SUHY GL FDVVD

7LWROR

63(6( ,1 &2172 &$3,7%/(

SUHY GL FRPSHWH

QID

GL FXL JLD LPSHJ(

Y)DWR

GL FXL IRQGR SOXI

J YLQFROCL

WR

SUHY GL FDVVD

7TLWROR

5,0%2562 ', 35(67,7,

SUHY GL FRPSHWH

Q1D

GL FXL JLD LPSHJ(

Y)DWR

GL FXL IRQGR SOXI

J YLQFROEL

WR

SUHY GL FDVVD

7TLWROR

&+,8685% $17,&,3%$=,21, 5,&(987( '$ ,€
7(625,(5( &$66,(5(

SUHY GL FRPSHWH

Q1D

7,7872

GL FXL JLD LPSHJ(

YDWR

GL FXL IRQGR SOXI

J YLQFROL

WR

SUHY GL FDVVD

7LWROR

SUHY GL FRPSHWH

QID

GL FXL JLD LPSHJ(

YDWR

86&,7( 3(5 &2172 7(5=, ( 3$57,7( ", *,

-
Jc

GL FXL IRQGR SOXI

J YLQFROCL

WR

SUHY GL FDVVD

6L WUDWWD GL VRPPH DOOD GDWD GL SUHVHQWD]LRQH GHO ELODQFLR JLD LPSHJQDWH QHJOL HVHUFL]L SUHFHGHQWL VXOOD EDVH GHOOH DXWRUL]]D]!




&2081( ',

25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH

5,(3,/2*%2
(1 (
0,66,21,

727%/(
0,66,21(

727$/(
0,66,21(

727$/(
0,66,21(

727%/(
0,66,21(

727$/(
0,66,21(

727%/(
0,66,21(

"(120,18$=,21(

",6$9$1=2 ', $00,1,675%=,21(
6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,24¢
* 867,=,%

25',1( 38%%/,&2 ( 6,&85(==

,6758=,21( ( ',5,772 $//2 678",2

787(/$ (9%$/25,==$=,21( '(, % (1, ( $77,9,7%
&8/785%/,

32/,7,&+( *,29$1,/, 63257 ( 7(032 /,%{52

5LHSLORJR *HQHUDOH GHOOH 6SHVH SHU GPLQNLIRARLQ

5(6,'8,
35(6817, $/

35(9,6,21,

"0),1.7.9¢( 35(9,6,21,

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

35(9,6,21,

%LODQFLR

35(9,6,21



&2081( ', 25,2 [, 77%

%WLODQFLR GL 3UHYLVLRQH 5LHSLORJR *HQHUDOH GHOOH 6SHVH SHU GDVYWILIRARLQ %LODQFLR
5,(3,/2%2 5(6,'8, 35(9,6,21,
'((//( "(120,1$=,21( 35((6817, $/ ‘()Sl,?,g( EElE B 2l BelEhe,21), Se(e: .21
0,66,21,
SUHY GL FRPSHWHQ]D
72781 Va5 502 GL FXL JLD LPSHJQDWR
0,66,21( : GL FXL IRQGR SOXU YLQFROLDWR

SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR
1273/( $66(772 '(/ 7(55,725,2 (' (',/,=,$ $%,757,5%

0,66,21( GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

727%1( 69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2 GL FXL JLD LPSHJQDWR

0,66,21( ("1 $0%,(17( GL FXL IRQGR SOXU YLQFROLDWR

SUHY GL FDVVD
SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR
1273/( 75$63257, ( ',5,772 $//$ 02%,/,7%

0,66,21( GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

1273/( 628&8&2562 &,9,/(

0,66,21( GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

727$/( 5,77, 628.8/, 32/.7.8+( 62&.8/, ( )He—is GL FXL JLD LPSHJQDWR

0,66,21( e o e P Ch GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD



&2081( ', 25,2 [, 77%

%LODQFLR GL BUHYLVLRQH 5LHSLORJR *HQHUDOH GHOOH 6SHVH SHU GPVYNIIRARLQ %LODQFLR
5,(3,/2%2 5(6,'8, 35(9,6,21,
(1 '(120,18=,21( 35(6817, $/ '(),1,7,9¢| 3°(9.6.21, 35(9,6,21) 35(9.6,21
0,66,21,

SUHY GL FRPSHWHQ]D
727%/( , GL FXL JLD LPSHJQDWR
0,66,21( |(87US (/IS 6S/8T( GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

7278%1( GL FXL JLD LPSHJQDWR
69,/8332 (&2120,&2 ( &203(7,7,9,7%

0,66,21( GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

727%/( 32/,7,&+( 3(5 ,/ /1$9252 ( /$ )250%=,21( GL FXL JLD LPSHJQDWR

0,66,21( |352)(66,21$/( GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

727%1( $*5,8&2/785% 32/,7,&+( $*52%$/,0(17%$%, ( GL FXL JLD LPSHJQDWR

0,66,21( 3(6&$ GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

727$/( (1(5*,% ( ',9(56,),&$=,21( '(//()217, GL FXL JLD LPSHJQDWR

0,66,21( (L(5%(7,8&+( GL FXL IRQGR SOXU YLQFROLOWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

727%/( 5(/$=,21, &21 /( $/75( $872120,( GL FXL JLD LPSHJQDWR

0,66,21( | 7(55,725,%/, ( /2&$/, GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 5LHSLORJR *HQHUDOH GHOOH 6SHVH SHU GPLQNLIRARLQ %LODQFLR

6L WUDWWD GL VRPPH DOOD GDWD GL SUHVHQWD]LRQH GHO ELODQFLR JLD LPSHJQDWH QHJOL HVHUFL]JL SUHFHGHQWL VXOOD EDVH GHOOH DXWRUL]]D]!

SUHY GL FRPSHWHQ]D

7278/ S(/S=.21. 17(518= 218/ GL FXL JLD LPSHJQDWR

0,66,21( e ’ ’ GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

727$/( )21°, $888172180(17 GL FXL JLD LPSHJQDWR

0,66,21( ’ ’ GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
SUHY GL FRPSHWHQID
GL FXL JLD LPSHJQDWR

(7),26763;,/2(1( (%, 72 38%%/, &2 GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

7278/ $17.6.38-.21, ).181=.85.( GL FXL JLD LPSHJQDWR

0,66,21( e AR v GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D

7278/ 6(59.~ 3(5 82172 7(5 GL FXL JLD LPSHJQDWR

0,66,21( T ’ GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

48%$'52 *(1(5%$/( 5,966817,92 $OOHJDWR Q %LODQFLR

)RQGR GL FDVVD SUHVXQWR DOO L

QLILR GHO.

Z) HVHUFL]

8WLOL]]JR DYDQ]JR SUHVXQWR GL DF

PLQLVWUD

JLRQH

'LVDYDQ]R GL DPPLQLVWUD]LRQH |

JRQGR SOXULHQQDOH YLQFRODWR

7LWROR175%$7( &255(17, ', 1$785%
75,%87$5,%$ &2175,%87,9% ( 3(5(488%

7,9%

7LWROR3(6( &255(17,
GL FXL IRQGR SOXU YLQFRODWR

7LWROR5%$6)(5,0(17, &255(17,

7TLWROR17587( (;75%75,%87%$5,(

7LWROR175%$7( ,1 &2172 &$3,7%/(

7LWROR3(6( ,1 &2172 &$3,7$/(
GL FXL IRQGR SOXU YLQFRODWR

7LWROR175%7( '$ 5,'8=,21( ", $77,9,7
),1$1=,%5,(

7LWROR3(6( 3(5 ,1&5(0(172 $77,9,7
),181=,8$5,(
GL FXL IRQGR SOXU YLQFRODWR

7RWDOH HQ

WUDWH IL(

DOL

7TRWDOH VE

HVH ILQDQ

7LWROMB&&(16,21( ', 35(67,7,

7LWROR,0%2562 ', 35(67,7,

GL FXL )RQGR DQWLFLSD]JLRQL G
VXFFHVVLYH PRGLILFKH H ULILQDC

COLTALGLW

JLDPHQWL

[l

*,52

*,52

7LWROM17,&,3%=,21, '$ ,67,7872 &$66,(5( 76L7W$so7'§(+7'(86628553(;58(;lg?éiéstz('21' 5.&(P87( '8
7LWROR175$7( 3(5 &2172 7(5=, ( 3$47,7( ', 7LWRORG6&,7( 3(5 &2172 7(5=, ( 3$57,7( ',

7RWDOH WLWROL

7RWDOH WLWROL

727$/( &203/(66,92 (17E$7(

727$/( &203/(66,92 63(6(

JRQGR GL FDVVD ILQDOH SUHVXQWF
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%LODQFLR GL BUHYLVLRQH (TXLOLEUL GL %LODQFLR $OO0OHJDWR Q %LODQFLR
(48,/,%5,2 (&2120,&2 ),1%$1=,%$5,2 &RPSHWHQ]D

YJRQGR GL FDVVD DOO LQL]JLR GHOO HVHUFL]LR
$ )RQGR SOXULHQQDOH YLQFRODWR GL HQWUDWD SHU VSHVH FRUUHQWL

$$ BS5HFXSHUR GLVDYDQ]JR GL DPPLQLVWUD]JLRQH HVHUFL]JLR SUHFHGHQWH

% (QWUDWH 7LWROL
GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD GL SUHVWLWL

& (QWUDWH 7LWROR &RQWULEXWL DJOL LQYHVWLPHQWL GLUHWWDPHQWH GHVWLQDWIL DO ULPERUVR GHL SUHVWLW|L GD DPPLQLVWUD]JLRQL SXEEOL

' 6SHVH 7LWROR 6SHVH FRUUHQWL
GL FXL IRQGR SOXU YLQFRODWR
GL FXL IRQGR FUHGLWL GL GXEELD HVLJLELOLWD

( 6SHVH 7LWROR 7UDVIHULPHQWL LQ FRQWR FDSLWDOH

) 6SHVH 7LWROR 4XRWH GL FDSLWDOH DPP WR GHL PXWXL H SUHVWLWL REEOLJD]JLRQDUL
GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD GL SUHVWLWL
GL FXL )RQGR DQWLFLSD]JLRQL GL OLTXLGLWD i H VXFFHVVLYH PRGLILFKH H ULILQDCJLDPHQWL
* 6RPPD ILQDOH * $ $$ % & ' ()
$/75( 3267( ',))(5(1=,%/, 3(5 (&&(=,21, 35(9,67( '$ 1250( ', /(**( ( '$ 35,1&,3, &217$%,/, &+( +$112 ())(772 68// (48,/,%5,2 (; §
"(/ 7(672 81,&2 "(/1( /(**, 68// 25',1$0(172 '(*/, (17, /2&$/,

+ 8WLOL]]JR ULVXOWDWR GL DPPLQLVWUD]JLRQH SUHVXQWR SHU VSHVH FRUUHQWL
GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD GL SUHVWLWL

(QWUDWH GL SDUWH FDSLWDOH GHVWLQDWH D VSHVH FRUUHQWL LQ EDVH D VSHFLILFKH GLVSRVL]LRQL 6L OHJJH R GHL SULOFLSL FROWDELOL
GL FXL SHU HVWLQ]JLRQH DQWLFLSDWD GL SUHVWLWL

/" (QWUDWH GL SDUWH FRUUHQWH GHVWLQDWH D VSHVH GL LQYHVWLPHQWR LQ EDVH D VSHFLILFKH GLVSRVL]JLRQL GL OHJJH R GHL SULQFILSL FRQWDELOL

0 (QWUDWH GD DFFHQVLRQH GL SUHVWLWL GHVWLQDWH D HVWLQ]LRQH DQWLFLSDWD GHL SUHVWLWL
(48,/,%5,2 ', 3$57( &255(17|(

2*+,/0
3 8WLOL]]JR DYDQ]R GL DPPLQLVWUD]JLRQH SHU VSHVH GL LQYHVWLPHQWR
4 )RQGR SOXULHQQDOH YLQFRODWR GL HQWUDWD SHU VSHVH LQ FRQWR FDSLWDOH
5 (QWUDWH 7LWROL
& (QWUDWH 7LWROR &RQWULEXWL DJOL LQYHVWLPHQWL GLUHWWDPHQWH GHVWLQDWI DO ULPERUVR GHL SUHVWLW|L GD DPPLQLVWUD]LRQL SXEEOL

(QWUDWH GL SDUWH FDSLWDOH GHVWLQDWH D VSHVH FRUUHQWL LQ EDVH D VSHFLILFKH GLVSRVL]LRQL GL OHJJH R GHL SULQFLSL FRQWDELOL

6 (QWUDWH 7LWROR SHU 5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH
6 (QWUDWH 7LWROR SHU 5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH
7 (QWUDWH 7LWROR UHODWLYH D $OWUH HQWUDWH SHU ULGX]LRQL GL DWWLYLWD ILQDQ]JLDULD

/ (QWUDWH GL SDUWH FRUUHQWH GHVWLQDWH D VSHVH GL LQYHVWLPHQWR LQ EDVH D VSHFLILFKH GLVSRVL]J]LRQL GL OHJJH R GHL SULQFILSL FRQWDELOL

0 (QWUDWH GD DFFHQVLRQH GL SUHVWLWL GHVWLQDWH D HVWLQ]JLRQH DQWLFLSDWD GHIL SUHVWLWL
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%LODQFLR GL 3UHYLVLRQH (TXLOLEUL GL %LODQFLR $OO0OHJDWR Q %LODQFLR

(48,/,%5,2 (&2120,&2 ),1$1=,$5,2 &RPSHWHQ]D

8 6SHVH 7LWROR 6SHVH LQ FRQWR FDSLWDOH
GL FXL IRQGR SOXU YLQFRODWR GL VSHVD

9 6SHVH 7LWROR SHU $FTXLVL]LRQL GL DWWLYLWD ILQDQ]JLDULH

( 6SHVH 7LWROR 7UDVIHULPHQWL LQ FRQWR FDSLWDOH
(48,/,%5,2 ', 3$57( &$3,7%/(
=345&,6 6 7/089(

6 (QWUDWH 7LWROR SHU 5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH

6 (QWUDWH 7LWROR SHU 5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH

7 (QWUDWH 7LWROR UHODWLYH D $OWUH HQWUDWH SHU ULGX]LRQL GL DWWLYLWD ILQDG]LDULD

. 6SHVH 7LWROR SHU &RQFHVVLRQH FUHGLWL GL EUHYH WHUPLQH

. 6SHVH 7LWROR SHU &RQFHVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH

< 6SHVH 7LWROR SHU $OWUH VSHVH SHU DFTXLVL]LRQL GL DWWLYLWD ILQDQJLDULH

(48,1,%5,2 ),15/(

2=6 6 7; ; <

6DOGR FRUUHQWH DL ILQL GHOOD FRSHUWXUD GHJOL LQYHVWLPHQWL SOXULHQQDOL

(TXLOLEULR GL SDUWH FRUUHQWH 2

8WLOL]]JR ULVXOWDWR GL DPPLQLVWUD]JLRQH SHU LO ILQDQ]JLDPHQWR GL VSHVH FRUUHQWL +

(TXLOLEULR GL SDUWH FRUUHQWH DL ILQL GHOOD FRSHUWXUD GHJOL LQYHVWLPHQWL SOXULHQQDOL

&
(

6
6
2

’
<

6L WUDWWD GHOOH HQWUDWH LQ FRQWR FDSLWDOH UHODWLYH DL VROL FRQWULEXWL DJOL LQYHVWLPHQWL GHVWLQDWL DO ULPERUVR SUHVWLWL FRUU
6L WUDWWD GHOOH VSHVH GHO WLWROR SHU WUDVIHULPHQWL LQ FRQWR FDSLWDOH FRUULVSRQGHQWL DOOD YRFH GHO SLDQR GHL FRQWL ILQDQJLDUL
6L WUDWWD GHOOH HQWUDWH GHO WLWROR OLPLWDWDPHQWH DOOH ULVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH FRUULVSRQGHQWL DOOD YRFH GHO ¢
6L WUDWWD GHOOH HQWUDWH GHO WLWROR OLPLWDWDPHQWH DOOH ULVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH FRUULVSRQGHQWL DOOD YRFI
6L WUDWWD GHOOH HQWUDWH GHO WLWROR OLPLWDWDPHQWH DOOH DOWUH HQWUDWH SHU ULGX]JLRQH GL DWWLYLWD ILQDQ]JLDULH FRUULVSRQGHQWL
6L WUDWWD GHOOH VSHVH GHO WLWROR OLPLWDWDPHQWH DOOH FRQFHVVLRQH FUHGLWL GL EUHYH WHUPLQH FRUULVSRQGHQWL DOOD YRFH GHO SLDC(
6L WUDWWD GHOOH VSHVH GHO WLWROR OLPLWDWDPHQWH DOOH FRQFHVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH FRUULVSRQGHQWL DOOD YRFH Gt
6L WUDWWD GHOOH VSHVH GHO WLWROR OLPLWDWDPHQWH DOOH DOWUH VSHVH SHU LQFUHPHQWR GL DWWLYLWD ILQDQ]JLDULH FRUULVSRQGHQWL DOC

,QGLFDUH JOL DQQL GL ULIHULPHQWR 1 1 H 1
,Q VHGH GL DSSURYD]J]LRQH GHO ELODQFLR GL SUHYLVLRQH q FRQVHQWLWR O XWLOL]]JR GHOOD VROD TXRWD YLQFRODWD GHO ULVXOWDWR GL DPPLQLV'

GHOO DSSURYD]JLRQH GHO SURVSHWWR FRQFHUQHQWH LO ULVXOWDWR GL DPPLQLVWUD]JLRQH SUHVXQWR GHOO DQQR SUHFHGHQWH DJJLRUQDWR VXOOD EI
OLEHUD GHO ULVXOWDWR GL DPPLQLVWUD]JLRQH GHOO DQQR SUHFHGHQWH VH LO ELODQFLR R OD YDULD]JLRQH GL ELODQFLR q GHOLEHUDWR D VHJXLWR C

/D VRPPD DOJHEULFD ILQDOH QRQ SXz HVVHUH LQIHULRUH D JHUR SHU LO ULVSHWWR GHOOD GLVSRVL]JLRQH GL FXL DOOYDUWLFROR GHO WHVWR XQ
&RQ ULIHULPHQWR D FLDVFXQ HVHUFL]JLR LO VDOGR SRVLWLYR GHOOfHTXLOLEULR GL SDUWH FRUUHQWH LQ WHUPLQL GL FRPSHWHQI]D ILQDQ]JLDULD ¢

GHL VDOGL GL SDUWH FRUUHQWH LQ WHUPLQL GL FRPSHWHQ]D H OD PHGLD GHL VDOGL GL SDUWH FRUUHQWH LQ WHUPLQL GL FDVVD UHJLVWUDWL QHJOL X
GHOOH HQWUDWH QRQ ULFRUUHQWL FKH QRQ KDQQR GDWR FRSHUWXUD D LPSHJQL R SDJDPHQWL
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7TDEHOOD GLPRVWUDWLYD GHO ULVXOWDWR GL DPPLQLVWUD]JLRQH SUHVXQWR DOOsddloMrR GHQDG
GL SUHYLVLRQH DPPLQLVW

'"HWHUPLQD]LRQH GHO ULVXOWDWR GL DPPLQLVWUD]LRQH SUHVXQWR DO
5LVXOWDWR GL DPPLQLVWUD]LRQH LQL]JLDOH GHOO HVHUFL]LR
JRQGR SOXULHQQDOH YLQFRODWR LQL]LDOH GHOO HVHUFL]LR
(QWUDWH JLD DFFHUWDWH QHOO HVHUFL]LR
8VFLWH JLD LPSHJQDWH QHOO HVHUFL]LR
5LGX]LRQH GHL UHVLGXL DWWLYL JLD YHULILFDWHVL QHOO HVHUFL]LR
,QFUHPHQWR GHL UHVLGXL DWWLYL JLD YHULILFDWHVL QHOO HVHUFL]LR
5LGX]LRQH GHL UHVLGXL SDVVLYL JLD YHULILFDWHVL QHOO HVHUFL]LR
5LVXOWDWR GL DPPLQLVWU GHOO HVHUFL]LR DOOD GDWD GL UHGD]LRQH GHO ELODQFLR G

(QWUDWH FKH SUHYHGR GL DFFHUWDUH SHU LO UHVWDQWH SHULRGR GHOO HVHUFL]LR
6SHVH FKH SUHYHGR GL LPSHJQDUH SHU LO UHVWDQWH SHULRGR GHOO HVHUFL]JLR
5LGX]LRQH GHL UHVLGXL DWWLYL SUHVXQWD SHU LO UHVWDQWH SHULRGR GHOO HVHUFL]LR
,QFUHPHQWR GHL UHVLGXL DWWLYL SUHVXQWR SHU LO UHVWDQWH SHULRGR GHCO HVHUFL]LR
5LGX]LRQH GHL UHVLGXL SDVVLYL SUHVXQWD SHU LO UHVWDQWH SHULRGR GHOO HVHUFL]LR
JRQGR SOXULHQQDOH YLQFRODWR ILQDOH SUHVXQWR GHOO HVHUFL]LR

$ 5LVXOWDWR GL DPPLQLVWUD]JLRQH SUHVXQWR DO

&RPSRVL]LRQH GHO ULVXOWDWR GL DPPLQLVWUD]LRQH SUHVXQWR DO
3DUWH DFFDQWRQDWD
JRQGR FUHGLWL GL GXEELD HVLJLELOLWD DO
JRQGR DQWLFLSD]LRQL OLTXLGLWD '/ GHO H VXFFHVVLYH PRGLILFKH H UL
JRQGR SHUGLWH VRFLAWD SDUWHFLSDWH
JRQGR FRQWHQJLRVR
$OWUL DFFDQWRQDPHQWL
% 7RWDOH SDUWH DFFDQWRQDWD

3DUWH YLQFRODWD
9LQFROL GHULYDQWL GD OHUJL H GDL SULQFLSL FRQWI
9LQFROL GHULYDQWL GD WUDVIHULPHQWL
9LQFROL GHULYDQWL GDOOD FRQWUD]LRQH GL PXW)
9LQFROL IRUPDOPHQWH DWWULEXLWL GDOO HQWI
$OWUL YLQFROL
& 7RWDOH SDUWH YLQFRODWD

SDUWH GHVWLQDWD DJOL LQYHVWLPHQWL
' TRWDOH GHVWLQDWD|DJOL LQYHVWLPHQWL



( 7TRWDOH SDUWH GLVSRQLELOH ( $ % &'
6H (H QHIJDWLYR WDOH LPSRUWR H LVFULWWR WUD OH VSHVH GHO ELODQFLR GLf SUHYLVLRQH FRP

8WLOL]]JR TXRWH YLQFRODWH GHO ULVXOWDWR GL DPPLQLVWUD]LRQH SUHVXQWR DO
8WLOL]]R TXRWD YLQFRODWD
8WLOL]]R YLQFROL GHULYDQWL GD OHJJL H GDL SULQFLSL FRQWDI
8WLOL]]R YLQFROL GHULYDQWL GD WUDVIHULPHQWL
8WLOL]]R YLQFROL GHULYDQWL GDOOD FRQWUD]LRQH GL PXWXI
8WLOL]]R YLQFROL IRUPDOPHQWH DWWULEXLWL GDOO HQWH
8WLOL]]JR DOWUL YLQFROL

7TRWDOH XWLOL]]IR DYDQ]JR GL DPRLQLVWUD]JLRQH SUHVXQWR

,QGLFDUH O LPSRUWR GHO IRQGR SOXULHQQDOH YLQFRODWR WRWDOH VWDQJLDWR LQ HQWUDWD GHO ELODQFLR GL SUHYLVLRQH SHU O HVHUFL]LR
6H QHIDWLYR OH UHJLRQL LQGLFDQR LQ QRWD OD TXRWD GHO GLVDYDQ]R FRUULVSRQGHQWH DO GHELWR DXWRUL]]JDWR H QRQ FRQWUDWWR GLVWLQWEL
1RQ FRPSUHQGH LO IRQGR SOXULHQQDOH YLQFRODWR

,QGLFDUH O LPSRUWR GHO IRQGR FUHGLWL GL GXEELD HVLJLELOLWD ULVXOWDQWH QHO SURVSHWWR GHO ULVXOWDWR GL DPPLQLVWUD]JLRQH DOOHJDW
SUHYLVLRQH LPSRUWR DJJLRUQDWR DO QHWWR GHJOL HYHQWXDOL XWLOL]]JL GHO IRQGR VXFFHVVLYL DOO DSSURYD]JLRQH GHO FRQVXQWLYR 6H L
SUHFRQVXQWLYR R GL FRQVXQWLYR O LPSRUWR GHO IRQGR FUHGLWL GL GXEELD HVLJLELOLWD GHO SURVSHWWR GHO ULVXOWDWR GL DPPLQLVWUD]JLRQH

,QGLFDUH O LPSRUWR GHO IRQGR ULVXOWDQWH QHO SURVSHWWR GHO ULVXOWDWR GL DPPLQLVWUD]JLRQH DOOHJDWR DO FRQVXQWLYR GHOO HVHU
HYHQWXDOL XWLOL]]JL GHO IRQGR VXFFHVVLYL DOO DSSURYD]JLRQH GHO FRQVXQWLYR 6H LO ELODQFLR GL SUHYLVLRQH GHOO HVHUFL]LR H DSSURY
LQGLFDWR QHO SURVSHWWR GHO ULVXOWDWR GL DPPLQLVWUD]JLRQH GHO UHQGLFRQWR GHOO HVHUFL]LR

,Q FDVR GL ULVXOWDWR QHJDWLYR OH UHJLRQL LQGLFDQR LQ QRWD OD TXRWD GHO GLVDYDQ]R FRUULVSRQGHQWH DO GHELWR DXWRUL]JIDWR H QRQ FR
GL FXL DOOD OHWWHUD ( GLVWLQGXHQGR OH GXH FRPSRQHQWL GHO GLVDYDQ]JR $ GHFRUUHUH GDO VL ID ULIHULPHQWR DOO DPPRQWDUH GHO GHELW
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH YL%ERREODWIg
GHO ELODQFLR

GHOO HVHUF
$O0O0H JRQGR SOXULHQQDOH YLQF

| 10,66,21( 6(59,=, ,67,78=, 21$/ “(1(5%/, (° *(67 21(
2UJDQL LVWLWX]LRQDOL
6HJUHWHULD JHQHUDOH
*HVWLRQH HFRQRPLFD
ILQDQ]LDULD
SURJUDPPD]LRQH
SURYYHGLWRUDWR
*HVWLRQH GHOOH (QWUDWH
WULEXWDULH H VHUYL]L ILVEDOL
*HVWLRQH GHL EHQL
GHPDQLDOL H SDWULPRQLDOL
8IILFLR 7THFQLFR
(OHJLRQL H FRQVXOWD]LRQL
SRSRODUL $QDJUDIH H
VWDWR FLYLOH
6WDWLVWLFD H 6LVWHPL
LQIRUPDWLYL
$VVLVWHQ]D WHFQLFR
DPPLQLVWUDWLYD DJOL (QWL
/IRFDOL
5LVRUVH 8PDQF

$OWUL 6HUYL]JL *HQHUDOL
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH YLJC%FREODWIg

%HOO HYHUF

$0O0H R R SOXULH DOH YLQF
GHO ELODQFLR e e ©
0 66,21( * 867
8IILFL *LXGL]LDUL
&DVD

FLUFRQGDULDOH H
DOWUL VHUYL]L
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH$OYOIT_|JC%5VRREODWI§
GHO ELODQFLR

%HOO HYHUF

R SOXULAQQDOH YLQF

JRQ

0,66,21( 25',1( 38%%/,&2 ( 6,&85(==
3ROL]LD /RFDOH H
DPPLQLVWULCWLYD
6LVWHPD LQWHJUDWR GL
VLFXUH]]D XUEDQD
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%FRODWR
JDWR E )RQG

GHO ELODQFLR
-——_--_—_

0,66,21( ,6758=,21( ( ',5,772 $//2 678",2
,VWUX]LRQH
SUHVFRODVV/LFD
$OWUL RUGLQL GL
LVWUX]LRQH QRQ
XQLYHUVLWEC ULD
,VWUX]LRQH
8QLYHUVLWDULD
,VWUX]LRQH WHFQLFD
VXSHULRUH
6HUYL]L DXVLOLDUL
DOOYLVWUX]LRQH

'LULWWR DOOR VWXGLR

%HOO HYHUF

R SOXULAQQDOH YLQF

&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOHssoYoLH
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH YL%ERREODWIg %HOO HYHUF

GHO ELODQFLR $00H JRQGR SOXULHQQDOH YLQF
--———
0,66,21( 787(/$ ( 9%$/25,==$=,21( '(, %(1, ( $77,9,7% &8/785$/,

9DORUL]]DJLRQH GHL EHQL GL
LQWHUHVVH VWRULFR

SWWLYLWj FXOWXUDOL HLQWHUYHQWL
GLYHUVL QHO VHWWRUH FXOWXUDOH
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH YL%ERREODWE
GHO ELODQFLR

%HOO HYHUF

$OO0H JRQGR SOXULHQQDOH YLQF

0,66,21( 32/,7,&+( *,29%1,/, 63257 ( 7(032 /,%(52
6SRUW H WHPSR OLEHUR
*LRYDQL
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH$OYOIT_|JC%5VRREODWI§

%HOO HYHUF

R SOXULAQQDOH YLQF

GHO ELODQFLR JRQ

.---ll-_-
6 W 3 K F G H I
e e S

|_o 66,21 ( 785,602
6YLOXSSR H ‘ ‘ ‘ ‘ ‘ ‘ ‘

YDORUL]]D LRQH
GHO WXULVPR
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH$OYOIT_|JC%5VRREOD)\F/(VQI§
GHO ELODQFLR

%HOO HYHUF

R SOXULAQQDOH YLQF

| 10,66,21( $66(772 (I 7(55,725,2 (' $ $%, 7$7 9%

BUEDQLVWLFD HG DVVHWW R
GHO WHUULWRULR
(GLOL]LD UHV_GHQ]LDOH
SXEEOLFD H ORFDOH H
SLDQL GL HGLOL]LD
HFRQRPLFR SRSRODUH
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH$OYOIT_|%5VRREOD)\F/{\{QI§
GHO ELODQFLR

GHOO HVHUF
R S HQQDO

OXULHQQDOH YLQF

0,66,21( 69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2 ( '(// $0%,(17(

"LIHVD GHO VXROR
7XWHOD YDORUL|]DJLRQH H
UHFXSHUR DPELHQWDOH

5LILXWL
6HUYL]LR LGULFR LQWHJUDWR
$UHH SURWHWWH SDUFKL
QDWXUDOL SURWH]LRQH
QDWXUDOLVWLFD H IRUHVWD]LRQH
7XWHOD H YDORUL]IDJLRQH GHOOH
ULVRUVH LGULFKH

6YLOXSSR VRVWHQLELOH WHUULWRULR
PRQWDQR SLFFROL &RPXQL

4XDOLWj GHOO DU LD H ULGX]LRQH
GHOO LQTXLQDPHQ
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W

&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH_YL VW

$OOH.%§/F\’R
GHO ELODQFLR

| 10,66,21(

ODWR GHOO HVHUF
E GR S

R SOXULAQQDOH YLQF

75$63257

,5,772 $H$ 02%,/,7%

7TUDVSRUWR

IHUURYLDULF

7TUDVSRUWR
ORFDOH

SXEEOLFR

7TUDVSRUWR
G DFTXD

SHU YLH

$OWUH PRGEC
WUDVSRUWR

OLWj GL

9LDELOLWj H
LQIUDVWUXW

WXUH VWUDGD
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH$OYOIT_|JC%5VRREOD)\F/(VQI§
GHO ELODQFLR

0,66,21( 62&8&2562 &,9,/(
6LVWHPD GL
SURWH]LRQH FLYLOH
,QWHUYHQWL D
VHIXLWR GL
FDODPLWj QDWXUDOL

%HOO HYHUF

R SOXULAQQDOH YLQF
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&RPSRVL]LRQH SHU PLVVLRQL H SURJUDPPL GHO IRQGR SOXULHQQDOH YL%ERREODWIg
GHO ELODQFLR

GHOO HVHUF
$O0O0H JRQGR SOXULHQQDOH YLQF

| 10,66,21(

, 5,77, 62&, $/

32/,7,&+( 62&, $/

()$0

,QWHUYHQWL S
PLQRUL H SHU I

HU O LQIDQ]L
DVLOL QLGR

DHL

,QWHUYHQWL S

AU OD GLVDE

LOLWj

,QWHUYHQWL S

AU JOL DQ]LC

QL

,QWHUYHQWL S
ULVFKLR GL HV
VRFLDOH

“OXVLRQH

AU VRIIJHWW L

D

,QWHUYHQWL S

AU OH IDPLJC

LH

,QWHUYHQWL S
FDVD

AU LO GLULW

WR DOOD

URJUDPPD]JLRC
JRYHUQR GHOO
VHUYL]L VRFLR'
VRFLDOL

H H
D UHWH GHL
VJDQLWDUL H

&RRSHUD]LRQH
DVVRFLD]LRQLV

H
PR

6HUYL]LR QHFU
FLPLWHULDOH

RVFRSLFR H
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D *OL LPSRUWL UHODWLYL DO 7RWDOH PLVVLRQL GL SDUWH FRUUHQWH H LQ F FDSLWDOH FRUULVSRQGRQR DOOD VRPPD GHOOH SULPH GXH YRFL LVFULW
VWDQ]JLDWH QHO ELODQFLR GL SUHYLVLRQH UHODWLYR DOO HVHULFL]LR DOOD GDWD GL HODERUD]LRQH GHO ELODQFLR

E ,QGLFDUH O LPSRUWR SUHVXQWR DOOD GDWD GHO GLFHPEUH GHOOH VSHVH LPSHJQDWH QHJOL HVHUFL]L SUHFHGHQWL DOO HVHUFL]LR FRQ F

J 5LVXOWD SRVVLELOH VWDQ]JLDUH QHO ELODQFLR GL SUHYLVLRQH DQQXDOH H SOXULHQQDOH LO IRQGR SOXULHQQDOH YLQFRODWR DQFKH QHO FDVR GL
DQFRUD SRVVLELOH SRUUH LQ HVVHUH OD SURJUDPPD]JLRQH QHFHVVDULD SHU GHILQLUH LO FURQRSURJUDPPD GHOOD VSHVD VRQR GHWWDJOLDWDPHQWH

K 3HU FLDVFXQD ULJD LQGLFDUH O LPSRUWR GHOOH SUHYLVLRQL GL VSHVD UHODWLYH DO IRQGR SOXULHQQDOH YLQFRODWR VWDQJLDWH QHO ELODQFLF
GHO ELODQFLR GHOO HVHUFL]LR DO QHWWR GHOOD YRFH 7RWDOH PLVVLRQL GHOOD FRORQQD J
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D *OL LPSRUWL UHODWLYL DO 7RWDOH PLVVLRQL GL SDUWH FRUUHQWH H LQ F FDSLWDOH FRUULVSRQGRQR DOOD VRPPD GHOOH SULPH GXH YRFL LVFULW
VWDQ]JLDWH QHO ELODQFLR GL SUHYLVLRQH UHODWLYR DOO HVHULFL]LR DOOD GDWD GL HODERUD]LRQH GHO ELODQFLR

E ,QGLFDUH O LPSRUWR SUHVXQWR DOOD GDWD GHO GLFHPEUH GHOOH VSHVH LPSHJQDWH QHJOL HVHUFL]L SUHFHGHQWL DOO HVHUFL]LR FRQ F

J 5LVXOWD SRVVLELOH VWDQ]JLDUH QHO ELODQFLR GL SUHYLVLRQH DQQXDOH H SOXULHQQDOH LO IRQGR SOXULHQQDOH YLQFRODWR DQFKH QHO FDVR GL
DQFRUD SRVVLELOH SRUUH LQ HVVHUH OD SURJUDPPD]JLRQH QHFHVVDULD SHU GHILQLUH LO FURQRSURJUDPPD GHOOD VSHVD VRQR GHWWDJOLDWDPHQWH

K 3HU FLDVFXQD ULJD LQGLFDUH O LPSRUWR GHOOH SUHYLVLRQL GL VSHVD UHODWLYH DO IRQGR SOXULHQQDOH YLQFRODWR VWDQJLDWH QHO ELODQFLF
GHO ELODQFLR GHOO HVHUFL]LR DO QHWWR GHOOD YRFH 7RWDOH PLVVLRQL GHOOD FRORQQD J
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7LSRORJLD ,QWHUHVVL DWWLYL

7LSRORJLD $OWUH HQWUDWH GD UHGGLWL GD FDSLWDOH

7LSRORJLD 5LPERUVL H DOWUH HQWUDWH FRUUHQ\WL

727$/( 7,721/2



&2081( "', 25,2 [/, 77%

&RPSRVL]LRQH GHOO DFFDQWRQDPHQWR DO IRQGR FUHGLWL GL GXEE LsbotHWVWRIt ERQOA WHE L WG HLOQE H ¥/
GL VWDQ]LTE
$&&$1721%0(172%&&$1721$0(17DFFDQWRQDW

6781=,80(17.5 0,00/ v$725,2 $/ 77,92 ', HO ULVSH\
7,32/2*%.% "(120,1%=,21( . %,/1$18&,2 y21°2 ()O)A>(,/$1&,2 SSLQFLSLR i
DSSOLFDWI
D E F G FD
(17587( ,1 &2172 &$3,7$/(
7LSRORJLD 7JULEXWL LQ FRQWR FDSLWDOH
7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL

&RQWULEXWL DJOL LQYHVWLPHQWL GD DPPLOLVWUD]JLRQL SXEEOLFKH
&RQWULEXWL DJOL LQYHVWLPHQWL GD 8(
7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL DO QHWWR |GHL FRQWULEXWL GD 3% H GD 8(
7LSRORJLD 7UDVIHULPHQWL LQ FRQWR FDSLWDOH
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD DPPLQLVWUD]LRQL SXEEOLFKH
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD 8(

7LSRORJLD 7TUDVIHULPHQWL LQ FRQWR FDSLWDOF DO QHWWR GHL WUDVIHULPHQWL GD 3% H GD
8 (
7LSRORJLD (QWUDWH GD DOLHQD]LRQH GL EHQL PDWHULDOL H LPPDWHULDOL
7LSRORJLD $OWUH HQWUDWH LQ FRQWR FDSLWDOH

727$1( 7,7212

(175%7( '$ 5,'8=,21( "', $77,9,7% ),1%$1=,%5,(

7LSRORJLD $OLHQD]LRQH GL DWWLYLWD ILQDQ]LDULH
7LSRORJLD 5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH

7LSRORJLD 5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH

7LSRORJLD $OWUH HQWUDWH SHU ULGX]LRQH GL DWWLYLWD ILQDQJLDULH

727$1( 7,72/2

727$/( *(1(5%/(
', &8, )21'2 &5(',7, ', '8%%,$ (6,*,%,/,7% ', 3$57( &255(17(
', &8, )21'2 &5(',7, ', '8%%,$ (6,*,%,/,7% ,1 & &$3,7%/(

1RQ ULFKLHGRQR O DFFDQWRQDPHQWR DO IRQGR FUHGLWL GL GXEELD HVLJLELOLWD L D L WUDVIHULPHQWL GD DOWUH $PPLQLVWUD]JLRQL SXEEOLFKH t
DFFHUWDWH SHU FDVVD , SULQFLSL FRQWDELOL FXL VL ID ULIHULPHQWR LQ TXHVWR SURVSHWWR VRQR FRQWHQXWL QHOO DOOHJDWR Q

*OL LPSRUWL GHOOD FRORQQD F QRQ GHYRQR HVVHUH LQIHULRUL D TXHOOL GHOOD FRORQQD E VH VRQR VXSHULRUL OH PRWLYD]JLRQL GHOOD GLIIHU

,O WRWDOH JHQHUDOH GHOOD FRORQQD F FRUULVSRQGH DOOD VRPPD GHL GXH FDSLWROL ULJXDUGDQWL LO IRQGR FUHGLWL GL GXEELD HVLJLELOLWD
FUHGLWL GL GXEELD HVLJLELOLWD ULJXDUGDQWH OH HQWUDWH GL GXEELD HVLJLELOLWD GHO WLWROR GHOOH HQWUDWH VWDQ]JLDWR QHO WLWROR C



&2081( "', 25,2 [/, 77%

&RPSRVL]LRQH GHOO DFFDQWRQDPHQWR DO IRQGR FUHGLWL GL GXEE LsbotHWVWRIt ERQOA WHE L WG HLOQE H ¥/

GL VWDQ]LTE

67$1:’5‘.50(17$&&$1721$0(172$&&$1721$0(17ZDFFDQWRQDW

732128 (120,182, 21 [sis18,y 2B%I 187252 41 0)(T7,02 1, | QHO ULVSH)
DSSOLFDWI
D E F G FD
(175$7( &255(17, ', 1$785% 75,%87%$5,% &2175,%87,9% ( 3(5(48%$7,9%
7LSRORJLD ,PSRVWH WDVVH H SURYHQWL DVVLPLODWL
GL FXL DFFHUWDWL SHU FDVVD VXOOD EDVH GHO SULQFLSLR FRQWDELOH
7LSRORJLD ,PSRVWH WDVVH H SURYHQWL DVVLPLODWL QRQ DFFHUWDWL SHU FDVVD
7LSRORJLD &RPSDUWHFLSD]LRQL GL WULEXWL
7LSRORJLD JRQGL SHUHTXDWLYL GD $PPLQLVWUD]LRQL &HQWUDOL
7LSRORJLD JRQGL SHUHTXDWLYL GDOOD 5HJLRQH R 3URYLQFLD DXWRQRPD
7278/( 7,72/2
75$6)(5,0(17, &255(17
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD $PPLQLVWUD]LRQL SXEEOLFKH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD )DPLJOLH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD ,PSUHVH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD ,VWLWX|LRQL 6RFLDPOL 3ULYDWH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GDOO 8QLRQH (XURSHD H GDO 5HVWR GHO ORQGR

7UDVIHULPHQWL FRUUHQWL GDOO 8QLRQH (XURSHD
7UDVIHULPHQWL FRUUHQWL GDO 5HVWR GHO ORQGR
727$1( 7,7212

(175%$7( (;75$75,%87%$5,(

7LSRORJLD 9HQGLWD GL EHQL H VHUYL]L H SURYHQWL GHULYDQWL GDOOD JHVWLRQH GHL EHQL
7LSRORJLD SURYHQWL GHULYDQWL GDOO DWWLYLWD GL FRQWUROOR H UHSUHVVLRQH GHOOF
LUUHJRODULWD H GHJOL LOOHFLWL

7LSRORJLD ,QWHUHVVL DWWLYL

7LSRORJLD $OWUH HQWUDWH GD UHGGLWL GD FDSLWDOH

7LSRORJLD 5LPERUVL H DOWUH HQWUDWH FRUUHQ\WL

727$/( 7,721/2



&2081( "', 25,2 [/, 77%

&RPSRVL]LRQH GHOO DFFDQWRQDPHQWR DO IRQGR FUHGLWL GL GXEE LsbotHWVWRIt ERQOA WHE L WG HLOQE H ¥/
GL VWDQ]LTE
$&&$1721%0(172%&&$1721$0(17DFFDQWRQDW

6781=,80(17.5 0,00/ v$725,2 $/ 77,92 ', HO ULVSH\
7,32/2*%.% "(120,1%=,21( . %,/1$18&,2 y21°2 ()O)A>(,/$1&,2 SSLQFLSLR i
DSSOLFDWI
D E F G FD
(17587( ,1 &2172 &$3,7$/(
7LSRORJLD 7JULEXWL LQ FRQWR FDSLWDOH
7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL

&RQWULEXWL DJOL LQYHVWLPHQWL GD DPPLOLVWUD]JLRQL SXEEOLFKH
&RQWULEXWL DJOL LQYHVWLPHQWL GD 8(
7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL DO QHWWR |GHL FRQWULEXWL GD 3% H GD 8(
7LSRORJLD 7UDVIHULPHQWL LQ FRQWR FDSLWDOH
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD DPPLQLVWUD]LRQL SXEEOLFKH
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD 8(

7LSRORJLD 7TUDVIHULPHQWL LQ FRQWR FDSLWDOF DO QHWWR GHL WUDVIHULPHQWL GD 3% H GD
8 (
7LSRORJLD (QWUDWH GD DOLHQD]LRQH GL EHQL PDWHULDOL H LPPDWHULDOL
7LSRORJLD $OWUH HQWUDWH LQ FRQWR FDSLWDOH

727$1( 7,7212

(175%7( '$ 5,'8=,21( "', $77,9,7% ),1%$1=,%5,(

7LSRORJLD $OLHQD]LRQH GL DWWLYLWD ILQDQ]LDULH
7LSRORJLD 5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH

7LSRORJLD 5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH

7LSRORJLD $OWUH HQWUDWH SHU ULGX]LRQH GL DWWLYLWD ILQDQJLDULH

727$1( 7,72/2

727$/( *(1(5%/(
', &8, )21'2 &5(',7, ', '8%%,$ (6,*,%,/,7% ', 3$57( &255(17(
', &8, )21'2 &5(',7, ', '8%%,$ (6,*,%,/,7% ,1 & &$3,7%/(

1RQ ULFKLHGRQR O DFFDQWRQDPHQWR DO IRQGR FUHGLWL GL GXEELD HVLJLELOLWD L D L WUDVIHULPHQWL GD DOWUH $PPLQLVWUD]JLRQL SXEEOLFKH t
DFFHUWDWH SHU FDVVD , SULQFLSL FRQWDELOL FXL VL ID ULIHULPHQWR LQ TXHVWR SURVSHWWR VRQR FRQWHQXWL QHOO DOOHJDWR Q

*OL LPSRUWL GHOOD FRORQQD F QRQ GHYRQR HVVHUH LQIHULRUL D TXHOOL GHOOD FRORQQD E VH VRQR VXSHULRUL OH PRWLYD]JLRQL GHOOD GLIIHU

,O WRWDOH JHQHUDOH GHOOD FRORQQD F FRUULVSRQGH DOOD VRPPD GHL GXH FDSLWROL ULJXDUGDQWL LO IRQGR FUHGLWL GL GXEELD HVLJLELOLWD
FUHGLWL GL GXEELD HVLJLELOLWD ULJXDUGDQWH OH HQWUDWH GL GXEELD HVLJLELOLWD GHO WLWROR GHOOH HQWUDWH VWDQ]JLDWR QHO WLWROR C



&2081( "', 25,2 [/, 77%

&RPSRVL]LRQH GHOO DFFDQWRQDPHQWR DO IRQGR FUHGLWL GL GXEE LsbotHWVWRIt ERQOA WHE L WG HLOQE H ¥/

GL VWDQ]LTE

67$1:’5‘.50(17$&&$1721$0(172$&&$1721$0(17ZDFFDQWRQDW

732128 (120,182, 21 [sis18,y 2B%I 187252 41 0)(T7,02 1, | QHO ULVSH)
DSSOLFDWI
D E F G FD
(175$7( &255(17, ', 1$785% 75,%87%$5,% &2175,%87,9% ( 3(5(48%$7,9%
7LSRORJLD ,PSRVWH WDVVH H SURYHQWL DVVLPLODWL
GL FXL DFFHUWDWL SHU FDVVD VXOOD EDVH GHO SULQFLSLR FRQWDELOH
7LSRORJLD ,PSRVWH WDVVH H SURYHQWL DVVLPLODWL QRQ DFFHUWDWL SHU FDVVD
7LSRORJLD &RPSDUWHFLSD]LRQL GL WULEXWL
7LSRORJLD JRQGL SHUHTXDWLYL GD $PPLQLVWUD]LRQL &HQWUDOL
7LSRORJLD JRQGL SHUHTXDWLYL GDOOD 5HJLRQH R 3URYLQFLD DXWRQRPD
7278/( 7,72/2
75$6)(5,0(17, &255(17
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD $PPLQLVWUD]LRQL SXEEOLFKH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD )DPLJOLH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD ,PSUHVH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GD ,VWLWX|LRQL 6RFLDPOL 3ULYDWH
7LSRORJLD 7UDVIHULPHQWL FRUUHQWL GDOO 8QLRQH (XURSHD H GDO 5HVWR GHO ORQGR

7UDVIHULPHQWL FRUUHQWL GDOO 8QLRQH (XURSHD
7UDVIHULPHQWL FRUUHQWL GDO 5HVWR GHO ORQGR
727$1( 7,7212

(175%$7( (;75$75,%87%$5,(

7LSRORJLD 9HQGLWD GL EHQL H VHUYL]L H SURYHQWL GHULYDQWL GDOOD JHVWLRQH GHL EHQL
7LSRORJLD SURYHQWL GHULYDQWL GDOO DWWLYLWD GL FRQWUROOR H UHSUHVVLRQH GHOOF
LUUHJRODULWD H GHJOL LOOHFLWL

7LSRORJLD ,QWHUHVVL DWWLYL

7LSRORJLD $OWUH HQWUDWH GD UHGGLWL GD FDSLWDOH

7LSRORJLD 5LPERUVL H DOWUH HQWUDWH FRUUHQ\WL

727$/( 7,721/2



&2081( "', 25,2 [/, 77%

&RPSRVL]LRQH GHOO DFFDQWRQDPHQWR DO IRQGR FUHGLWL GL GXEE LsbotHWVWRIt ERQOA WHE L WG HLOQE H ¥/
GL VWDQ]LTE
$&&$1721%0(172%&&$1721$0(17DFFDQWRQDW

6781=,80(17.5 0,00/ v$725,2 $/ 77,92 ', HO ULVSH\
7,32/2*%.% "(120,1%=,21( . %,/1$18&,2 y21°2 ()O)A>(,/$1&,2 SSLQFLSLR i
DSSOLFDWI
D E F G FD
(17587( ,1 &2172 &$3,7$/(
7LSRORJLD 7JULEXWL LQ FRQWR FDSLWDOH
7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL

&RQWULEXWL DJOL LQYHVWLPHQWL GD DPPLOLVWUD]JLRQL SXEEOLFKH
&RQWULEXWL DJOL LQYHVWLPHQWL GD 8(
7LSRORJLD &RQWULEXWL DJOL LQYHVWLPHQWL DO QHWWR |GHL FRQWULEXWL GD 3% H GD 8(
7LSRORJLD 7UDVIHULPHQWL LQ FRQWR FDSLWDOH
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD DPPLQLVWUD]LRQL SXEEOLFKH
7UDVIHULPHQWL LQ FRQWR FDSLWDOH GD 8(

7LSRORJLD 7TUDVIHULPHQWL LQ FRQWR FDSLWDOF DO QHWWR GHL WUDVIHULPHQWL GD 3% H GD
8 (
7LSRORJLD (QWUDWH GD DOLHQD]LRQH GL EHQL PDWHULDOL H LPPDWHULDOL
7LSRORJLD $OWUH HQWUDWH LQ FRQWR FDSLWDOH

727$1( 7,7212

(175%7( '$ 5,'8=,21( "', $77,9,7% ),1%$1=,%5,(

7LSRORJLD $OLHQD]LRQH GL DWWLYLWD ILQDQ]LDULH
7LSRORJLD 5LVFRVVLRQH FUHGLWL GL EUHYH WHUPLQH

7LSRORJLD 5LVFRVVLRQH FUHGLWL GL PHGLR OXQJR WHUPLQH

7LSRORJLD $OWUH HQWUDWH SHU ULGX]LRQH GL DWWLYLWD ILQDQJLDULH

727$1( 7,72/2

727$/( *(1(5%/(
', &8, )21'2 &5(',7, ', '8%%,$ (6,*,%,/,7% ', 3$57( &255(17(
', &8, )21'2 &5(',7, ', '8%%,$ (6,*,%,/,7% ,1 & &$3,7%/(

1RQ ULFKLHGRQR O DFFDQWRQDPHQWR DO IRQGR FUHGLWL GL GXEELD HVLJLELOLWD L D L WUDVIHULPHQWL GD DOWUH $PPLQLVWUD]JLRQL SXEEOLFKH t
DFFHUWDWH SHU FDVVD , SULQFLSL FRQWDELOL FXL VL ID ULIHULPHQWR LQ TXHVWR SURVSHWWR VRQR FRQWHQXWL QHOO DOOHJDWR Q

*OL LPSRUWL GHOOD FRORQQD F QRQ GHYRQR HVVHUH LQIHULRUL D TXHOOL GHOOD FRORQQD E VH VRQR VXSHULRUL OH PRWLYD]JLRQL GHOOD GLIIHU

,O WRWDOH JHQHUDOH GHOOD FRORQQD F FRUULVSRQGH DOOD VRPPD GHL GXH FDSLWROL ULJXDUGDQWL LO IRQGR FUHGLWL GL GXEELD HVLJLELOLWD
FUHGLWL GL GXEELD HVLJLELOLWD ULJXDUGDQWH OH HQWUDWH GL GXEELD HVLJLELOLWD GHO WLWROR GHOOH HQWUDWH VWDQ]JLDWR QHO WLWROR C



&2081( ', 25,2 [, 77%

SURVSHWWR GLPRVWUDWLYR GHO ULVSHWWR GHL YLOQFROL GL LQGHELWDPHQswWaRIGW $O LLH @V L LGk

175$7( 5(/$7,9( $, 35,0, 75( 7,72/, '"(//( (175%$7( UHQGLFR H P
(DQQR éUI(-|FHGI-(|QWH TXHO(§R LQ FX(L \((L(HQH S(UHYLQVWD ﬁlﬂﬁ?&@ﬁ@%‘%%"&‘“&%%ﬁﬁwﬁ?]IPUW F
GHO '/ JV 1
(QWUDWH FRUUHQWL GL QDWXUD WULEXWDULD FRQWULEXWLYD H SHUFTXDWLYD 7LWROR ,
7UDVIHULPHQWL FRUUHQWL WLWROR ,,
(QWUDWH H[WUDWULEXWDULH WLWROR ,,,
727$/( (175%$7( 35,0, 75( 7,72/,

63(6$ $118$/( 3(5 5$7( 0878, 2% %/,*$=,21,
/LYHOOR PDVVLPR GL VSHVD DQQXDOH

$PPRQWDUH LQWHUHVVL SHU PXWXL SUHVWLWL REEOLJD]LRQDUL DSHUWXUH GL FUHGLWR H JDUDQ]
FXL DOO DUWLFROR GHO 78(/ DXWRUL]]DWL ILQR DO

$PPRQWDUH LQWHUHVVL SHU PXWXL SUHVWLWL REEOLJD]LRQDUL DSHUWXUH GL FUHGLWR H JDUDQ]
FXL DOO DUWLFROR GHO 78(/ DXWRUL]]DWL QHOO HVHUFL]JLR LQ FRUVR

&RQWULEXWL FRQWULEXWL HUDULDOL LQ F LQWHUH\VL VX PXWXL

$PPRQWDUH LQWHUHVVL ULIJXDUGDQWL GHELWL HVSUHVVDPHQWH HVFOX\L GDL OLPLWL GL
LQGHELWDPHQWR

$PPRQWDUH GLVSRQLELOH SHU QXRYL LQWHUHVVL

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

'"HELWR FRQWUDWWR DO

'"HELWR DXWRUL]]JDWR QHOO HVHUFL]LR LQ FRUVR
7278/1( '(%,72 (11 (17¢(

"(%,72 327(1=,$/(
*DUDQ]LH SULQFLSDOL R VXVVLGLDULH SUHVWDWH GDOO (QWH D IDYRUH GL DOWUH $PPLQLVWUD]LRC
SXEEOLFKH H GL DOWUL VRJJHWWL

GL FXL JDUDQJLH SHU OH TXDOL H VWDWR FRVWLWXLWR DFFDQWRQDPHQWR
*DUDQ]LH FKH FRQFRUURQR DO OLPLWH GL LQGHELWDFHQWR

3HU JOL HQWL ORFDOL O LPSRUWR DQQXDOH GHJOL LQWHUHVVL VRPPDWR D TXHOOR GHL PXWXL SUHFHGHQWHPHQWH FRQWUDWWL D TXHOOR GHL SUHV'
VHQVL GHOO DUWLFROR DO QHWWR GHL FRQWULEXWL VWDWDOL H UHJLRQDOL LQ FRQWR LQWHUHVVL QRQ VXSHUD LO SHU FHQWR SHU O DQQR (
UHQGLFRQWR GHO SHQXOWLPR DQQR SUHFHGHQWH TXHOOR LQ FXL YLHQH SUHYLVWD O DVVXQ]JLRQH GHL PXWXL 3HU JOL HQWL ORFDOL GL QXRYD LVWLW)>

&RQ ULIHULPHQWR DQFKH DL ILQDQ]JLDPHQWL LPSXWDWL FRQWDELOPHQWH DJOL HVHUFL]L VXFFHVVLYL



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH

8WLOL]IR GL FRQWULEXWL H WUDVIHULPH%W&H?DQN&%UWAH_O%IQIB_HJC

- 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
352*5$00$% 7,72/2 (120,1%=,21( 35(6817, $/ (),1,7,9¢( 3/85,(118/(
0,66,21( 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(

BURJUDFPDO2UJDQL LVWLWX]LRQDOL

7TRWDOH
BURJUDPPD

2UJDQL LVWLWX]LRQDOL
3URJUDFPLO6HIJUHWHULD JHQHUDOH

7TRWDOH
SURJUDPPD

6HJUHWHULD JHQHUDOH
BURJUDFPLO*HVWLRQH HFRQRPLFD

7TRWDOH *HVWLRQH HFRQRPLFD
SURJUDPPD SURYYHGLWRUDWR

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
ILQDQ]LDULD SURJUDPPD]LRQH SURYYHGLWRUDWR
SUHY GL FRPSHWHQ]D
ILQDQ]LDUILD SURJUDFRDAXKRIHD LPSHIQDWR
GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

BURJUDFPO*HVWLRQH GHOOH (QWUDWH WULEXWDULH H VHUYL]JL ILVEDOL

7TRWDOH

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

. VNI TRV RN N RVATE N N VA o ]
3URJUDPPD HVWLRQH GHOOH (QWUDWH WULEXWOC UL i V|GUL|||_.k|.L IlLRvdélﬁlLSOXU YLQFROE’WR

SUHY GL FDVVD

3URJUDFPO*HVWLRQH GHL EHQL GHPDQLDOL H SDWULPRQLDOL

7TRWDOH
SURJUDPPD

*HVWLRQH GHL EHQL GHPDQLDOL H SD‘v‘v’ULPRQIG%

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

“FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD



&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH 8WLOL]J]IR GL FRQWULEXWL H WUDVIHULPH%W&‘H?D[%V&%UWAW_O%IQIB_HJC
0,66,21( 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
y ' "(120,1%=,21( 35(6817, $/ (). 1,7,9¢( 3/85,(11%$/(

352*5%00% 7,72/2

0,66,21( 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(
BURJUDFPO8IILFLR 7HFQLFR
SUHY GL FRPSHWHQ]D
ZRWDOH SIILFLR THFOLFR GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
BURJUDFPLO(OH]LRQL H FRQVXOWD]LRQL SRSRODUL $QDJUDIH H VWDWR FLYLOH
SUHY GL FRPSHWHQ]D
7RWDOH (OH]JLRQL H FRQVXOWD]LRQL SRSRODUL $QDJGBbIRXH VWO WRSHIQDWR
3URJUDPPD FLYLOH GL FXL IRQGR SOXWU YLQFROLWR
SUHY GL FDVVD
SURJUDFPL6WDWLVWLFD H 6LVWHPL LQIRUPDWLYL
SUHY GL FRPSHWHQ]D
7RWDOH L GL FXL JLD LPSHJQDWR
3uRJupppp SWPWLVWLED H 6LVWHPL LQIRUPDWLYL GL FXL IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD
3URJUDFPLO$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL (QWL /RFDOL
SUHY GL FRPSHWHQ]D
7RWDOH . /GLFXLJLD LPSHJQDWR
AURIVBRED|D - WRQIE WIHIPQLIFR BIPIPLO LWL tASaS “YYTEIEXL TROGR soXW YLQFROLDWR
SUHY GL FDVVD
3URJUDFPL5LVRUVH 8PDQH
SUHY GL FRPSHWHQ]D
7RWDOH 5LVRUVH 8PDQH GL FXL JLD LPSHJQQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%WA_H%|§9UV\%I—||_O%IQ£HJC
' 0,66,21( @ 6(59,=, ,67,78=,21$%/, *(1(5%/, (', *(67,21(

BURJUDFPLD$SOWUL 6HUYL]L *HQHUDOL

SUHY GL FRPSHWHQI]D

7TRWDOH . GL FXL JLD LPSHJQDWR
BURJUDPPD SOWUL GHUYL]L *HQHUDOIL GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOLJIR GL FRQWULEXWL H WUDVIHULPHQW4, GR,SRUWH GbRYL
0,66,21( *,867,=,%

BURJUDFPLOS8IILFL *LXGL]JLDUL

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

/RWDOH 8IILFL *LXGL]JLDUL

BURJUDPPD GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD

BURJUDFPLO&DVD FLUFRQGDULDOH H DOWUL VHUYL]L

SUHY GL FRPSHWHQ]D
/RWDOH &DVD FLUFRQGDULDOH H DOWUL VHUYYL} GL FXL JLD LPSHJQDWR
3URJUDPPD Q [FedE GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH 8WLOL]]R GL FRQWULEXWL H WUDVIHULPH%W&‘H?DQVI§RUWAW_O%IQ£HJC

| 0,66,21( @ 25',1( 38%%/,&2 ( 6,&85(=
3URJUDFPLD3ROL]LD /RFDOH H DPPLQLVWUDWLYD

SUHY GL FRPSHWHQI]D
7TRWDOH N GL FXL JLD LPSHJQDWR
BURJUDPPD SROLJLD /RFDOH H DPPLQLVWUDWL Y& GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD

BURJUDFPLO6LVWHPD LQWHJUDWR GL VLFXUH]]D XUEDQD

SUHY GL FRPSHWHQ]D

/RWDOH 6LVWHPD LQWHJUDWR GL VLFXUH]] XUEDGCDB GL FXL JLD LPSHJQDWR
3URJUDPPD Q HERUEDQD o ey IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]R

0,66,21(

352+5$00$ 7,72/2 Lz, fw=. 21

0,66,21( ,6758=,21( ( ',5,772 $//2 678',2
3URJUDFPD,VWUX]LRQH SUHVFRODVWLFD

7TRWDOH

3URJUDPPD 'VWUXILRQH SUHVFRODVWLFD

GL FRQWULEXWL H WUDVIHULPH%W&H?DQ/VI§9UW/O|_I|_O%IQIB_H‘]C

5(6,'8,

35(6817, $/

35(9,6,21,
‘(),1,7,9¢(

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

BURJUDFPO$SOWUL RUGLQL GL LVWUX]LRQH QRQ XQLYHUVLWDULD

7TRWDOH
SURJUDPPD

BURJUDFPL,VWUX]LRQH 8QLYHUVLWDULD

7TRWDOH

3URJUDPPD ,ZVWUX]LRQH 8QLYHUVLWDULD

BURJUDFPLD,VWUX]LRQH WHFQLFD VXSHULRUH

7TRWDOH

3URJUDPPD , VWUX]LRQH WHFQLFD VXSHULRUH

$OWUL RUGLQL GL LVWUX]LRQH QRG XGLYHUV P T Rees sonl vierre TR

BURJUDFPLO6HUYL]L DXVLOLDUL DOOYLVWUX]LRQH

7TRWDOH
SURJUDPPD

6HUYL]L DXVLOLDUL DOOYLVWUX]LRG

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

AL 11

SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

35(9,6,21, '(/ %,/$1&,2
3/85,(11%/(



&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH 8WLOL]]R GL FRQWULEXWL H WUDVIHULPH%W&H?DQVI§RUV\%_I|_O%IQ£HJC

' 0,66,21( @ ,6758=,21( ( ',5,772 $//2 678',2
3URJUDFPLD'LULWWR DOOR VWXGLR

SUHY GL FRPSHWHQI]D
7TRWDOH , GL FXL JLD LPSHJQDWR
BURJUDPPD LULWWR DOOR VWXGLR GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%W&HgD%&aUV\%I-ﬁO%IQ&HJC
| 0,66,21( | 787(/$ ( 9$/25,==$=,21( '(, %(1l, ( $77,9,7$ &8/785%/,

3URJUDFPDOI9DORUL]JDJLRQH GHL EHQL GL LQWHUHVVH VWRULFR
SUHY GL FRPSHWHQ]D

7TRWDOH s 8L XL JLD LPSHIQDWR
3URJUDPPD 9PORULIIDILRQH GHL EHQL GL LQWHUHYVH VWRYLER RoeR oxl VioFReT R
SUHY GL FDVVD
SURJUDFPO$SWWLYLWj FXOWXUDOL H LQWHUYHQWL GLYHUVL QHO VHWWRUH FXOWXUDOH
SUHY GL FRPSHWHQ]D

7RWDOH $WWLYLWj FXOWXUDOL H LOQWHUYHOQWL GLYHUMIL o6 YHRw WwRBHIQRDWR
3URJUDPPD FXOWXUDOH GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%WA_H%|§9UV\%I—||_O%IQ£HJC
. 0,66,21( | 32/,7,&+( *,29%$1,/, 63257 ( 7(032 /,%(52

BURJUDFPLO6SRUW H WHPSR OLEHUR

SUHY GL FRPSHWHQI]D
7TRWDOH GL FXL JLD LPSHJQDWR
BURJUDPPD 6SRUW H WHPSR OLEHUR GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD

SURJUDFPLO*LRYDQL

SUHY GL FRPSHWHQ]D
7TRWDOH *LRYDOL GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXWU YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOLJIR GL FRQWULEXWL H WUDVIHULPHQWA, GR,SRUWH GhRH
-%
0,66,21¢( 785,602

BURJUDFPLO6YLOXSSR H YDORUL]]DJLRQH GHO WXULVPR

SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3uURJUDPpp SYLOXSSR H YDORULIIDILRQH GHO v GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD

> 14
(e
r
<
b
27




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%W&HgD%&aUV\%I-ﬁO%IQ&HJC
. 0,66,21( @ $66(772 '(/ 7(55,725,2 (' (",/,=,% $%,7$7,9%

3URJUDFPLOBUEDQLVWLFD HG DVVHWWR GHO WHUULWRULR

SUHY GL FRPSHWHQ]D
7RWDOH .. ... GLFXLJLD LPSHJQDWR
3urRJupppp BYUEPQLVWLED HG DVVHWWR GHO WHUULWRULRS "ry| |RQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPL(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH H SLDQL GL HGLOL]LD HFRQRPLFR SRSRODUH
SUHY GL FRPSHWHQ]D

7RWDOH (GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH @LsidloiL®L LPSHIQRDWR
3URJUDPPD HGLOL]LD HFRQRPLFR SRSRODUH GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH 8WLOL]J]IR GL FRQWULEXWL H WUDVIHULPH%W&‘H?D[%V&%UWAW_O%IQIB_HJC
0,66,21( 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
y ' "(120,1%=,21( 35(6817, $/ (). 1,7,9¢( 3/85,(11%$/(

352*5%00% 7,72/2

0,66,21( 69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2 ( '(// $0%,(17(
BURJUDFPLO'LIHVD GHO VXROR
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
ZS\IQ/JDUODHPPD 'LIHVD GHO VXROR GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
3URJUDFPO7XWHOD YDORUL]]D]JLRQH H UHFXSHUR DPELHQWDOH
SUHY GL FRPSHWHQ]D
7RWDOH e ..f\G\.!‘..-\FnX.IT JLD LPSHJQDWR
3urRJuDPpp (XWHOD YDORULIIDJLRQH H UHFXSITUR DPELH QWD IRQGR SOXWU YLQFRODWR
SUHY GL FDVVD
BURJUDFPD5LILXWL
SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3uRJupppp >HIEXWL GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
3URJUDFPLO6HUYL]JLR LGULFR LQWHJUDWR
SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
URIUBR D[S VLR EEUERIR L QI JSIRNR GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

B3URJUDFPO$UHH SURWHWWH SDUFKL QDWXUDOL SURWH]LRQH QDWXUDOLVWLFD HIRUHVWD]JLRQH
SUHY GL FRPSHWHQ]D

7RWDOH $UHH SURWHWWH SDUFKL QDWXUDDL SURWH]|ERJIHKQBWPx UFSEN R PR
3URJUDPPD|H IRUHVWD]LRQH GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD



&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH 8WLOL]J]IR GL FRQWULEXWL H WUDVIHULPH%W&‘H?D[%V&%UWAW_O%IQIB_HJC
0,66,21( 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
y ' "(120,1%=,21( 35(6817, $/ (). 1,7,9¢( 3/85,(11%$/(

352*5%00% 7,72/2

0,66,21( 69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2 ( '(// $0%,(17(
3URJUDFPD7XWHOD H YDORUL]]DJLRQH GHOOH ULVRUVH LGULFKH
SUHY GL FRPSHWHQ]D
7RWDOH . GL FXL JLD LPSHJQDWR
3yrJupppp (XWHOD H YDORULIIDILRQH GHOOH ULVRUVIH LGYLEKT oo r soxl YLQFRODWR
SUHY GL FDVVD
BURJUDFPLOB6YLOXSSR VRVWHQLELOH WHUULWRULR PRQWDQR SLFFROL &RPXOQL
SUHY GL FRPSHWHQ]D
7RWDOH 6YLOXSSR VRVWHQLELOH WHUULWRULR PRQWD®RFXFRRRH LPSHIQDWR
BURJUDPPD |&RPXQL GL FXL IRQGR SOXWU YLQFROLWR
SUHY GL FDVVD
SURJUDFPLO4XDOLWj GHOO DULD H ULGX]LRQH GHOO LQTXLQDPHQWR
SUHY GL FRPSHWHQ]D
7RWDOH ) GL FXL JLD LPSHJQDWR
3URJUDPPD 4XDOLWj GHOO DULD H ULGX]LRQH G100 LQTXLG"‘DE):(:LQ‘IV‘&F‘QGR sonl viermainT
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXULHQQDOH
YLQF
SUHY GL FDVVD

69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2

72731(0,66,21(0 ") g006, (17¢



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]IR GL FRQWULEXWL H WUDVIHULPH%W&H?DQN&aUWAH_O%IQIB_HJC

0,66,21(
352*5$00% 7,72/2

0,66,21( 75$63257, (
3URJUDFPD7UDVSRUWR

7TRWDOH

3urJupppp UYPVSRUWR

SURJUDFPLO7UDVSRUWR

7TRWDOH

SURJUDPPD TUDVSRUWR

BURJUDFPLO7UDVSRUWR

7TRWDOH

SURJUDPPD TUDVSRUWR

5(6,'8,
'(120,1%=,21(

',5,772 $//$ 02%,/,7%

IHUURYLDULR

IHUURYLDULR

SXEEOLFR ORFDOH

SXEEOLFR ORFDOH

SHU YLH G DFTXD

SHU YLH G DFTXD

3URJUDFPO$OWUH PRGDOLWj GL WUDVSRUWR

7TRWDOH
SURJUDPPD

$OWUH PRGDOLWj] GL WUDVSRUWR

BURJUDFPLOO9LDELOLWj H LQIUDVWUXWWXUH VWUDGDOL

7TRWDOH
SURJUDPPD

9LDELOLWj H LQIUDVWUXWWXUH VWSS GSE5SL

35(6817, $/

35(9,6,21,
‘(),1,7,9¢(

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

35(9,6,21, '(/ %,/$1&,2
3/85,(11%/(



&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH 8WLOL]]R GL FRQWULEXWL H WUDVIHULPH%WA‘H?DQNI§RUV\%_I|_O%IQ£HJC

0,66, 21( 75$63257 5,772 $/1$ 02%,/,7%




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOLJIR GL FRQWULEXWL H WUDVIHULPHQW4, GR,SRUWH GbRYL
0,66, 21( | |62&&2562 &,9, /(

BURJUDFPLO6LVWHPD GL SURWH]LRQH FLYLOH

SUHY GL FRPSHWHQI]D
7TRWDOH GL FXL JLD LPSHJQDWR
BURJUDPPD 6LVWHPD GL SURWHJLRQH FLYLOH GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD
BURJUDFPD,QWHUYHQWL D VHIXLWR GL FDODPLWj QDWXUDOL

SUHY GL FRPSHWHQ]D
7TRWDOH GL FXL JLD LPSHJQDWR

WHUYHQWL D VHIXLWR GL FDODPLW| OBDWXUDOL
3URJUDPPD '@ URFIIQ) J e < I “'6TFXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH

0,66,21(
352*5$00% 7,72/2

0,66,21( ',5,77, 62&,%/,

'(120,1%=,21(

32/,7,&+( 62&,%/,

8WLOL]IR GL FRQWULEXWL H WUDVIHULPH%W&H?DQN&%UWAH_O%IQIB_HJC

5(6,'8,

()%$0,*/,%

35(6817, $/

35(9,6,21,
‘(),1,7,9¢(

BURJUDFPD,QWHUYHQWL SHU O LQIDQ]JLD HL PLQRUL H SHU DVLOL QLGR

;S\IQIJDUODHPPD ,QWHUYHQWL SHU
3URJUDFPD,QWHUYHQWL SHU
;S\éVJDUODHPPD ' QWHUYHQWL SHU
3URJUDFPD,QWHUYHQWL SHU
;S\Q/JDUODHPPD L QWHUYHQWL SHU
3URJUDFPLD,QWHUYHQWL SHU
EE\II?VJDUODHPPD ,QWHUYHQWL SHU
3URJUDFPLD,QWHUYHQWL SHU
;S\éVJDUODHPPD ' QWHUYHQWL SHU

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

O L ID LD H L PI_ r\UI_ II \JIIU | >) A\ r\
QIPQ] ~ R |LR‘C5C‘§ SoxXl YLQFROLOWR

OD GLVDELOLWj|

OD GLVDELOLW;|j

JOL DQJLDQL

JOL DQJLDQL

SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD

VRIJHWWL D ULVFKLR GL HVFOXVLRQH VRFLDOH

iy

VRIIJHWWL D ULVFKLR Gt Iivgt/}:xul_r\l\ﬁlbéﬁ §d>’>?’|

OH IDPLJOLH

OH IDPLJOLH

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR
YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

35(9,6,21, '(/ %,/$1&,2
3/85,(11%/(



&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH 8WLOL]J]IR GL FRQWULEXWL H WUDVIHULPH%W&‘H?D[%V&aUWAW_O%IQIB_HJC
0,66,21( 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
y ' '(120,1%=,21( 35(6817, $/ (). 1,7,9¢( 3/85,(11%$/(

352*5%00% 7,72/2

0,66,21( ',5,77, 62&,%/, 32/,7,&+( 62&,%/, ( )$0,*/,$
3URJUDFPLD,QWHUYHQWL SHU LO GLULWWR DOOD FDVD
SUHY GL FRPSHWHQ]D
ZRWDOH GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPLD3URJUDPPD]LRQH H JRYHUQR GHOOD UHWH GHL VHUYL]L VRFLRVDQLWDUL H VRFLDOL
SUHY GL FRPSHWHQ]D
7RWDOH 3URJUDPPD]LRQH H JRYHUQR GHOOD UHWH GHEWEJ¥ J£D LPSHIQDWR
3URJUDPPD VRFLRVDQLWDUL H VRFLDOL GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPLD&RRSHUD]LRQH H DVVRFLD]JLRQLVPR
SUHY GL FRPSHWHQ]D
7RWDOH | GL FXL JLD LPSHJQDWR
3yrJupppp &RRSHUDILRQH H DVVRFLDILRQLVPR GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD
3URJUDFPL6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH
SUHY GL FRPSHWHQ]D
ZRWDOH o GL FXL JLD LPSHJQDWR
surJupppp SHUYLILR QHFURVFRSLFR H FLPLWHULDO GL FXL IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
727%/( 0,66,21( ',5,77, 62&,%/, 32/,7,&+( 62&,%/, ( )$0,%/,% GL FXL IRQGR SOXULHQQDOH
YLQF
SUHY GL FDVVD



&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH 8WLOL]J]IR GL FRQWULEXWL H WUDVIHULPH%W&‘H?D[%V&%UWAW_O%IQIB_HJC
0,66,21( 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
y ' "(120,1%=,21( 35(6817, $/ (). 1,7,9¢( 3/85,(11%$/(

352*5%00% 7,72/2

0,66,21( 787(/$ '(11$ 6$/87(
3URJUDFPO6HUYL]LR VDQLWDULR UHJLRQDOH ILQDQ]JLDPHQWR RUGLQDULR FRUUHQWH SHU OD JDUDQI]LD GHL /($
SUHY GL FRPSHWHQ]D

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH | ILQDQILDFHEBWRLRUPLIHFSHRRDWR

3URJUDPPD FRUUHQWH SHU OD JDUDQIJLD GHL /($ GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD

3URJUDFPLO6HUYL]LR VDQLWDULR UHJLRQDOH ILQDQ]JLDPHQWR DJJLXQWLYR FRUUHQWH SHU OLYHOOL GL DVVLVW
SUHY GL FRPSHWHQ]D

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH | ILQDQILDFfAbWRLDILUR x bRMAEHFHRDWR

3URJUDPPD FRUUHQWH SHU OLYHOOL GL DVVLVWHQ]D VXSKUWLRUHIRRGFR SOXUU YLQFROLDWR
SUHY GL FDVVD

BURJUDFPLO6HUYL]LR VDQLWDULR UHJLRQDOH ILQDQ]JLDPHQWR DJIJLXQWLYR FRUUHQWH SHU OD FRSHUWXUD GHOC
SUHY GL FRPSHWHQI]D

G 6HUYL]LR VDQLWDULR UHJLRQDOH ILQDQJLDFHRWR DIJISX QMY R)DwR
FRUUHQWH SH D ERSHUWSLUD @ EisEnasaa tei e = e aini =
3URJUDPPD ORI SHU © SHU ub G GL EXLYIROGERSOX U "YLQFRODWR

FRUUHQWH
SUHY GL FDVVD

3URJUDFPLO6HUYL]LR VDQLWDULR UHJLRQDOH ULSLDQR GL GLVDYDQ]L VDQLWDUL UHODWLYL DG HVHUFL]L SUHJU}
SUHY GL FRPSHWHQ]D
7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH | ULSLDQR LA Xp¥pRHEPSHIQDWR
3URJUDPPD VDQLWDUL UHODWLYL DG HVHUFL]L/SUHJUHVVIGL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
3URJUDFPO6HUYL]LR VDQLWDULR UHJLRQDOH LQYHVWLPHQWL VDQLWDUL
SUHY GL FRPSHWHQ]D
7RWDOH Cmerioas 0L FEXLJLD LPSHIQDWR
SURIVYBEEE |0 EIER VSQEWIDUILR WL RO ERTHYHETEE EXL FROGR SOXU YLQFROLDWR
SUHY GL FDVVD



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%W&HgD%&aUV\%I-ﬁO%IQ&HJC
| 0,66,21( | 787(/$ '(//$ 6$/87(

BURJUDFPLO6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]LRQL PDJJLRUL JHWWLWL 661
SUHY GL FRPSHWHQI]D

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]BrRFXPDIARASHIQRDWR
3URJUDPPD JHWWLWL 661 GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD

3URJUDFPLOB8OWHULRUL VSHVH LQ PDWHULD VDQLWDULD

SUHY GL FRPSHWHQ]D

/RWDOH S8OWHULRUL VSHVH LQ PDWHULD VDSLWBUYLD GL FXL JLD LPSHJQDWR
3URJUDPPD Q SWEYEY IGL FXL IRQGR SOXWU YLQFROLDWR

SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH 8WLOL]J]IR GL FRQWULEXWL H WUDVIHULPH%W&‘H?D[%V&aUWAW_O%IQIB_HJC
0,66,21( 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
y ' '(120,1%=,21( 35(6817, $/ (). 1,7,9¢( 3/85,(11%$/(

352*5%00% 7,72/2

0,66,21( 69,/8332 (&2120,&2 ( &203(7,7,9,7%
3URJUDFPD,QGXVWULD H 30, H DUWLJLDQDWR
SUHY GL FRPSHWHQ]D
ZRWDOH GL FXL JLD LPSHJQDWR
SURIVE PP | YEXEIUER 7l S, {al DO LD GRNIK GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
3URJUDFPD&RPPHUFLR UHWL GLVWULEXWLYH WXWHOD GHL FRQVXPDWRUL
SUHY GL FRPSHWHQ]D
7RWDOH wesosnrmm S0 FXL JLD LPSHIQDWR
surJupppp $RPPHUFLR UHWL GLVWULEXWLYH —WXWHOD gt FREYFERSEDL Y YLQFRODWR
SUHY GL FDVVD
3URJUDFPDO5LFHUFD H LQQRYD]LRQH
SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
3urJupppp 2LFHUFD H LQQRYDJLRQH GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
3URJUDFPDO5HWL H DOWUL VHUYL]L GL SXEEOLFD XWLOLWj
SUHY GL FRPSHWHQ]D
ZRWDOH . GLFXLJLD LPSHJQDWR
3URJUDPPD5HWLF{DOWULVHUYL“’GLSXEEOLLUAWLUL”CLFXLIRQGRSOXU YLQFROLDWR

SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR
727%$/( 0,66,21( 69,/8332 (&2120,&2 ( &203(7,7,9,7% GL FXL IRQGR SOXULHQQDOH

YLQF

SUHY GL FDVVD



&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH 8WLOL]]R GL FRQWULEXWL H WUDVIHULPH(%WA_H%&aUV\%I-I[O%IQ&HJC

0,66,21( 32/,7,&+( 3(5 ,/ /$9252 ( /$ )250%=,21( 352)(66,21%/(

BURJUDFPLO6HUYL]L SHU OR VYLOXSSR GHO PHUFDWR GHO ODYRUR
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL'FXL'IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD

7TRWDOH

3URJUDPPD 6HUYL]L SHU OR VYLOXSSR GHO PHLFDWR Giic

BURJUDFPLO)RUPD]LRQH SURIHVVLRQDOH

SUHY GL FRPSHWHQ]D

7TRWDOH GL FXL JLD LPSHJQDWR
RUPD]JLRQH RIHVVLRQDOH

3URJUDPPD JIRY ! QH SU QDo GL FXL IRQGR SOXWU YLQFROLDWR

SUHY GL FDVVD

BURJUDFPLOD6RVWHIQR DOO RFFXSD]LRQH

SUHY GL FRPSHWHQI]D
7TRWDOH GL FXL JLD LPSHJQDWR
3URJUDPPD 6RVWHJQR DOO RFFXSDILRQH GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH 8WLOL]]R GL FRQWULEXWL H WUDVIHULPH(%WA_H%&aUV\%I-I[O%IQ&HJC

| 0,66,21( | |$*5,&2/785% 32/,7,&+( $*52%/,0(17%$5, ( 3(6&$

3URJUDFPD6YLOXSSR GHO VLVWHPD DJULFROR H GHO VLVWHPD DJURDOLPHQWDUH
SUHY GL FRPSHWHQ]D
7RWDOH 6YLOXSSR GHO VLVWHPD DJULFROR H GHO VL\@HPFBL JLD LPSHIJQDWR
3URJUDPPD DJURDOLPHQWDUH GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD

BURJUDFPLO&DFFLD H SHVFD

SUHY GL FRPSHWHQ]D

7TRWDOH GL FXL JLD LPSHJQDWR

DFFLD H SHVFD
3URJUDPPD & S GL FXL IRQGR SOXWU YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%WA_H%|§9UV\%I—||_O%IQ£HJC
-%
0,66,21( (1(5*,% ( ',9(56,),&$=,21( '(//( )217, (L(5*(7,&+(

BURJUDFPD)RQWL HQHUJHWLFKH

SUHY GL FRPSHWHQI]D

7TRWDOH GL FXL JLD LPSHJQDWR
BURJUDPPD JRQWL HQHUJHWLFKH GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH 8WLOL]]R GL FRQWULEXWL H WUDVIHULPH%W&H?DQVI§RUV\%_I|_O%IQ£HJC

| 0,66,21( | 5(/$=,21, &21 /( $/75( $872120,( 7(55,725,%/, ( /2&$/,
3URJUDFPLO5HOD]LRQL ILQDQJLDULH FRQ OH DOWUH DXWRQRPLH WHUULWRULDOL
SUHY GL FRPSHWHQ]D

7RWDOH TR <] FX.'.-.Q,H.'?...H'?..SHH.?.‘?D,Y‘(R
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%WA_H%|§9UV\%I—||_O%IQ£HJC
| 0,66,21( | |5(/$=,21, ,17(51%$=,218%/,

BURJUDFPLO5HOD]LRQL LQWHUQD]JLRQDOL H &RRSHUD]JLRQH DOOR VYLOXSSR

SUHY GL FRPSHWHQI]D

7TRWDOH GL FXL JLD LPSHJQDWR

3urJupppp SHOPILRQL LOQWHUQDILRQDOL H &RRSHUDILRQIEPIGR 'OGR 3OXW YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%WA_H%QI\I&aUV\%I-ﬁO%IQ&HJC
0,66,21( )21, $&&$1721$0(17,

BURJUDFPLOD)RQGR GL ULVHUYD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

/RWDOH JRQGR GL ULVHUYD

BURJUDPPD GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD

BURJUDFPOD)RQGR FUHGLWL GL GXEELD HVLJLELOLW;j

SUHY GL FRPSHWHQ]D

7RWDOH _ GL FXL JLD LPSHJQDWR
RQGR FUHGLWL GL GXEELD HVLJLELOLW]

3urRJupppp JRQGR FUHG GL G J i GL FXL IRQGR SOXU YLQFRODWR

SUHY GL FDVVD

SURJUDFPLD$SOWUL )RQGL

SUHY GL FRPSHWHQI]D

7RWDOH GL FXL JLD LPSHJQDWR
$OWUL )RQGL
3URJUDPPD GL FXL IRQGR SOXUJ YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH

8WLOL]]R GL FRQWULEXWL H WUDVIHULPH%WA‘H?DQV&BUV\%W_O%IQQHJC

0,66,21( (%,72 38%%/,&2
3URJUDPPE4XRWD LQWHUHVVL DPPRUWDPHQWR PXWXL H SUHVWLWL REEOLJD]JLRQDUL
SUHY GL FRPSHWHQ]D
7RWDOH 4XRWD LQWHUHVVL DPPRUWDPHQWR PXWXL H SUHRL WD LPSHIQDWR
3URJUDPPD REEOLJD]JLRQDUL GL FXL IRQGR SOXWU YLQFROLDWR

SUHY GL FDVVD
BURJUDFPLOD4XRWD FDSLWDOH DPPRUWDPHQWR PXWXL H SUHVWLWL REEOLJD]JLRQDUL

SUHY GL FRPSHWHQ]D
7RWDOH 4XRWD FDSLWDOH DPPRUWDPHQWR PXWXL H S&@hviKlwiLD LPSHJIQDWR
3URJUDPPD REEOLJD]LRQDUL GL FXL IRQGR SOXU YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%WA_H%|§9UV\%I—||_O%IQ£HJC
' 0,66,21( @ ($17,&,3%$=,21, ),1%$1=,$5,(

BURJUDFPO5HVWLWX]LRQH DQWLFLSD]JLRQH WHVRUHULD

SUHY GL FRPSHWHQ]D
[l forels 5HVWLWX]LRQH DQWLFLSD]LRQH WHVRUHUL GL FXL JLD LPSHJQDWR
3URJUDPPD IR Q ILRQ FPVRUHULD o ey IRQGR SOXWU YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH 8WLOL]]IR GL FRQWULEXWL H WUDVIHULPH%W&H%|§9UV\%I—||_O%IQ£HJC
0,66,21( 6(59,=, 3(5 &2172 7(5=,

3URJUDFPLO6HUYL]L SHU FRQWR WHU]JL H SDUWLWH GL *LUR

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
3URJUDFPLO$QWLFLSD]LRQL SHU LO ILQDQ]JLDPHQWR GHO VLVWHPD VDQLWDULR QD]LRQDOH
SUHY GL FRPSHWHQ]D

7RWDOH $QWLFLSDJLRQL SHU LO ILQDQ]LDPHQWR GHO VAlyfwXlppLD LPSHIJQDWR

7TRWDOH VYT
3URJUDPPD 6HUYL]L SHU FRQWR WHU]JL H SDUW Wi &Lt *tyu

BURJUDPPD VDQLWDULR QD]J]LRQDOH GL FXL IRQGR SOXWU YLQFROLDWR

SUHY GL FDVVD

6L WUDWWD GL VRPPH DOOD GDWD GL SUHVHQWD]LRQH GHO ELODQFLR JLD LPSHJQDWH QHJOL HVHUFL]L SUHFHGHQWL VXOOD EDVH GHOOH DXWRUL]]D]!



&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $OOHJIDWR | %LODQFLR G
066 21 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
,66,21( '(120,1%$=,21( 35(6817, $/ "(),1,7,9¢( 3/85,(11%/(

352*5%00% 7,72/2

0,66,21( 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(
3URJUDFPDO2UJDQL LVWLWX]LRQDOL
SUHY GL FRPSHWHQ]D
ZRWDOH GL FXL JLD LPSHJQDWR
SURIUBRPE |2V PEE LEHILHIL RGO GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
3URJUDFPLO6HJUHWHULD JHQHUDOH
SUHY GL FRPSHWHQ]D
ZRWDOH GL FXL JLD LPSHJQDWR
3URIVERPE| R HRRUER JH QRIS GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
BURJUDFPO*HVWLRQH HFRQRPLFD ILQDQ]JLDULD SURJUDPPD]LRQH SURYYHGLWRUDWR
SUHY GL FRPSHWHQ]D
7RWDOH *HVYWLRQH HFRQRPLFD ILQDQ]LDULD SURJUDFRDAXKREIHD LPSHIQDWR
3URJUDPPD SURYYHGLWRUDWR GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPO*HVWLRQH GHOOH (QWUDWH WULEXWDULH H VHUYL]L ILVFDOL
SUHY GL FRPSHWHQ]D
TRWDOH *HVWLRQH GHOOH (QWUDWH WULEXWDUYLH H i g S NI
3URJUDPPD rEEE VI ' FXL TRQGER S0oXW YLQFROLWR
SUHY GL FDVVD
3URJUDFPD*HVWLRQH GHL EHQL GHPDQLDOL H SDWULPRQLDOL
SUHY GL FRPSHWHQ]D
[l *HVWLRQH GHL EHQL GHPDQLDOL H SB5WUi FROLEOL - JLD LPSHIQDWR
3URJUDPPD SEWEETRYETYEXL IRQGR SOXU YLQFROLOWR
SUHY GL FDVVD



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $OOHJIJDWR | %LODQFLR G
0.66.21( 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2

SE2eEGoTs 7 72 "(120,1%$=,21( 35(6817, $/ "(),1,7,9¢( 3/85,(11%/(
0,66,21( 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(

3URJUDFPLBIILFLR 7HFQLFR
SUHY GL FRPSHWHQ]D
7RWDOH SIILFLR THFOLFR GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
BURJUDFPLO(OH]LRQL H FRQVXOWD]LRQL SRSRODUL $QDJUDIH H VWDWR FLYLOH
SUHY GL FRPSHWHQ]D
7RWDOH (OH]JLRQL H FRQVXOWD]LRQL SRSRODUL $0QDJGBIEX YWDOWRSHIQDWR
3URJUDPPD FLYLOH GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
3URJUDFPLO6WDWLVWLFD H 6LVWHPL LQIRUPDWLYL
SUHY GL FRPSHWHQ]D
7RWDOH L, GL FXL JLD LPSHJQDWR
3urRJupppp SWDWLVWLFED H 6LVWHPL LQIRUPDWLYL GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
3URJUDFPLO$VVLVWHQ]D WHFQLFR DPPLQLVWUDWLYD DJOL (QWL /RFDOL
SUHY GL FRPSHWHQ]D
7RWDOH . . _/GLFXLJLD LPSHJQDWR
aurJupppp |SVVLVWHQID WHFQLFR DPPLQLVWUILNEYS UYL EXL ITROGR SOXW YLQFROLWR
SUHY GL FDVVD
3URJUDFPLO5LVRUVH 8PDQH
SUHY GL FRPSHWHQID
7RWDOH SLVRUVH 8PDOK GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXU YLQFROLDWR

SUHY GL FDVVD



&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL

| 0,66,21( @ 6(59,=, ,67,78=,21%/, *(1(5%/, (', *(67,21(
3URJUDFPD$OWUL 6HUYL]L *HQHUDOL

$OOHJIJDWR | %LODQFLR G

SUHY GL FRPSHWHQI]D
o 6 . o GL FXL JLD LPSHJQDWR
$OWUL GHUYL]L "HQHUDOL GL FXL IRQGR SOXW YLQFROLDWR

7TRWDOH
B3URJUDPPD

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

0,66, 21( *,867,
BURJUDFPDOS8IILFL *LXGL]LDUL

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

/RWDOH 8IILFL *LXGL]JLDUL

3URJUDPPD GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD

BURJUDFPLO&DVD FLUFRQGDULDOH H DOWUL VHUYL]L

SUHY GL FRPSHWHQI]D
TRWDOH &DVD FLUFRQGDULDOH H DOWUL VHGY GL FXL JLD LPSHJPDWR
BURJUDPPRD GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

-
~

r-
—
r-




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

0,66,21( 25',1( 38%%/,&2 ( 6,&85(==
3URJUDFPLO3ROL]LD /RFDOH H DPPLQLVWUDWLYD

SUHY GL FRPSHWHQI]D
7TRWDOH NN GL FXL JLD LPSHJQDWR
3URJUDPPD SROLJLD /RFDOH H DPPLQLVWUDWL Y5 GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD

BURJUDFPLO6LVWHPD LQWHJUDWR GL VLFXUH]]D XUEDQD

SUHY GL FRPSHWHQI]D

Ll foRels 6LVWHPD LQWHJUDWR GL VLFXUH]] XUEDSD GL FXLJLD LPSHJQDWR
3URJUDPPD Q HNEXUEBQD o ey IRQGR SOXU YLQFRODWR

SUHY GL FDVVD




&2081( ",

25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH

352*5%00% 7,72/2

)XQJLRQL

0,66,21( '(120,1%$=,21(

0,66,21( ,6758=,21( ( ',5,772 $//2 678"',2
BURJUDFPL,VWUX]LRQH SUHVFRODVWLFD

7TRWDOH

3URJUDPPD ,VWUX]LRQH SUHVFRODVWLFD

GHOHJDWH GDOOH UHJLRQL

5(6,'8,

35(6817, $/

35(9,6,21,
"(),1,7,9¢(

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

B3URJUDFPO$OWUL RUGLQL GL LVWUX]LRQH QRQ XQLYHUVLWDULD

7TRWDOH

3URJUDPPD $OWUL RUGLQL GL LVWUX]LRQH QRG X

BURJUDFPLD,VWUX]LRQH 8QLYHUVLWDULD

7TRWDOH

SURJUDPPD VWUXILRQH 8QLYHUVLWDULD

BURJUDFPL,VWUX]LRQH WHFQLFD VXSHULRUH

7TRWDOH

3URJUDPPD ,VWUX]LRQH WHFQLFD VXSHULRUH

BURJUDFPLO6HUYL]L DXVLOLDUL DOOYLVWUX]LRQH

7TRWDOH

3URJUDPPD 6HUYL]L DXVLOLDUL DOOTLVWUX]LRG i

.......

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

STV SGLYFXC IRQGR SOXU YLQFROLDWR

SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

$OOHJIJDWR |

%LODQFLR G

35(9,6,21, '(/ %,/$1&,2
3/85,(11%/(



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH

)XQJLRQL GHOHJDWH GDOOH UHJLRQL

$OOHJIJDWR |

%LODQFLR G

. 0,66,21( | |,6758=,21( ( ',5,772 $//2 678',2
3URJUDFPLD'LULWWR DOOR VWXGLR
SUHY GL FRPSHWHQ]D
ZRWDOH . GL FXL JLD LPSHJQDWR
3yrJupppp LYLWWR DOOR VWXGLR GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

| 0,66,21( | |787(/$ ( 9%$/25,==%$=,21( '(, % (1, ( $77,9,7$ &8/785%/,
3URJUDFPD9DORUL]]IDJLRQH GHL EHQL GL LQWHUHVVH VWRULFR
SUHY GL FRPSHWHQ]D

... . GLEXLJLD LPSHJQDWR
9DORUL]IDJLRQH GHL EHQL GL LQWHUHVVH VWRYLER Foe sox VioTRennn
SUHY GL FDVVD
3URJUDFPD$SWWLYLW] FXOWXUDOL H LQWHUYHQWL GLYHUVL QHO VHWWRUH FXOWXUDOH
SUHY GL FRPSHWHQ]D

7RWDOH $WWLYLWj FXOWXUDOL H LQWHUYHOQOWL GLYHUWL gXbé YHBv WwRBHIQRDWR
3URJUDPPD FXOWXUDOH GL FXL IRQGR SOXU YLQFROLWR

7TRWDOH
B3URJUDPPD

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

0,66,21( 32/,7,&+( *,29%1,/, 63257 ( 7(032 /,%(52
3URJUDFPD6SRUW H WHPSR OLEHUR

SUHY GL FRPSHWHQI]D
7TRWDOH GL FXL JLD LPSHJQDWR

3URJUDPPD 6SRUW H WHPSR OLEHUR GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD

SURJUDFPLO*LRYDQL

SUHY GL FRPSHWHQI]D
7TRWDOH *LRYDOQL GL FXL JLD LPSHJQDWR
BURJUDPPRD GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

0,66, 21( | 785,602
BURJUDFPLO6YLOXSSR H YDORUL]]DJLRQH GHO WXULVPR

SUHY GL FRPSHWHQ]D
7RWDOH Gveriiuen GLFXLJLD LPSHJQDWR
3urJupppp SYLOXSSR H YDORULJIDILRQH GHO WXULVER o oy IRQGR SOXWU YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

| 0,66,21( | |$66(772 '(/ 7(55,725,2 (' ("./,=,% $%,7$7,9%
3URJUDFPDS8UEDQLVWLFD HG DVVHWWR GHO WHUULWRULR

SUHY GL FRPSHWHQ]D
7RWDOH ... ... /GLFXLJLD LPSHJQDWR
JURIUDRE | EY T PQEBILIPID 5IE IDRATRIYARIR ©IRIQ) W rresish AR AT iE =TT IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD
3URJUDFPLO(GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH H SLDQL GL HGLOL]LD HFRQRPLFR SRSRODUH
SUHY GL FRPSHWHQ]D
7RWDOH (GLOL]LD UHVLGHQ]LDOH SXEEOLFD H ORFDOH ®LsidlodL®L LPSHIQDWR
3URJUDPPD HGLOL]LD HFRQRPLFR SRSRODUH GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH

0,66,21(

352*5%$00$ 7,72/2 A2, L5520

0,66,21(
3URJUDFPLD'LIHVD GHO VXROR

7TRWDOH

3URJUDPPD LIHVD GHO VXROR

SURJUDFPO7XWHOD

7TRWDOH

3URJUDPRD | XWHOD

SURJUDFPLOSLILXWL

7TRWDOH

SURJUDPPD SLILXWL

)XQJLRQL GHOHJDWH GDOOH UHJLRQL

5(6,'8,

35(6817, $/

RN T o N i B

YDORUL]IDILRQH H UHFXSIFGR BP St Qi B

BURJUDFPLO6HUYL]LR LGULFR LOQWHJUDWR

7TRWDOH
BURJUDPPD

6HUYL]LR LGULFR LQWHJUDWR

$OOHJIJDWR |

35(9,6,21,
"(),1,7,9¢(

69,/8332 6267(1,%,/( ( 787(/$ '(/ 7(55,725,2 ( '(// $0%,(17(

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

YDORUL]]D]JLRQH H UHFXSHUR DPELHQWDOH

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

'L IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

B3URJUDFPO$UHH SURWHWWH SDUFKL QDWXUDOL SURWH]LRQH QDWXUDOLVWLFD HIRUHVWD]JLRQH

7TRWDOH
BURJUDPPD H IRUHVWD]LRQH

SUHY GL FRPSHWHQ]D

$UHH SURWHWWH SDUFKL QDWXUDDL SURWH |BRJIKQBPX UFSIENV R PMR

GL FXL IRQGR SOXU
SUHY GL FDVVD

YLOQFROLDWR

%LODQFLR G

35(9,6,21, '(/ %,/$1&,2
3/85,(11%/(



&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $OOHJIDWR | %LODQFLR G
066 21 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
,66,21( '(120,1%$=,21( 35(6817, $/ "(),1,7,9¢( 3/85,(11%/(

352*5%00% 7,72/2

0,66,21( 69,/8332 6267 (1,%,/( ( 787(/$ "(/ 7(55,725,2 ( '(// $0%,(17(
3URJUDFPLO7XWHOD H YDORUL]]JDJLRQH GHOOH ULVRUVH LGULFKH
SUHY GL FRPSHWHQ]D
ZRWDOH . GL EXL JLD LPSHJQDWR
SURIUBRPD| 1RO SORIVLIIDILREGR € 5O persamsesn “'CLFXL'IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD
3URJUDFPLD6YLOXSSR VRVWHQLELOH WHUULWRULR PRQWDQR SLFFROL &RPXQL
SUHY GL FRPSHWHQ]D
7RWDOH 6YLOXSSR VRVWHQLELOH WHUULWRULR PRQWD®RFXFERDLLPSHIQDWR
3URJUDPPD &RPXQL GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPLD4XDOLWj] GHOO DULD H ULGX]LRQH GHOO LQTXLQDPHQWR
SUHY GL FRPSHWHQ]D
7RWDOH ) GL FXL JLD LPSHJQDWR
3URJUDPPD 4XDOLWj GHOO DULD H ULGXJLRQH GHOO LRTXLQPEHRWR Gr soxU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXULHQQDOH
YLQF
SUHY GL FDVVD

69,/8332 6267 (1,%,/( ( 787(/$ '(/ 7(55,728,2

727810 0,66.21( (/) 006, (17(



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH

0,66,21(
352*5$00% 7,72/2

0,66,21(
3URJUDFPD7UDVSRUWR

7TRWDOH

3URJUDPI’D7UDVSRUWR

SURJUDFPO7UDVSRUWR

7TRWDOH

3urJupppp UYPVSRUWR

SURJUDFPLO7UDVSRUWR

7TRWDOH

3URJUDPI’D7UDVSRUWR

5(6,'8,
"(120,1$=,21¢(

75$63257, ( ',5,772 $//$ 02%,/,7%

IHUURYLDULR

IHUURYLDULR

SXEEOLFR ORFDOH

SXEEOLFR ORFDOH

SHU YLH G DFTXD

SHU YLH G DFTXD

B3URJUDFPLO$OWUH PRGDOLWj GL WUDVSRUWR

7TRWDOH
BURJUDPPD

$OWUH PRGDOLWj] GL WUDVSRUWR

BURJUDFPLOO9LDELOLWj H LQIUDVWUXWWXUH VWUDGDOL

7TRWDOH
SURJUDPPD

9LDELOLWj H LQIUDVWUXWWXUH VWSS GSESL

)XQJLRQL GHOHJDWH GDOOH UHJLRQL

35(6817, $/

35(9,6,21,
"(),1,7,9¢(

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

$OOHJIJDWR |

%LODQFLR G

35(9,6,21, '(/ %,/$1&,2
3/85,(11%/(



&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $0O0OHJIDWR | %LODQFLR G

0,66, 21( 75$63257 ,5,772 $//1$ 02%,/,7$%




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

0,66,21( 62&&2562 &,9,/(
B3URJUDFPLO6LVWHPD GL SURWH]LRQH FLYLOH

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
;E\I;VJDUODHPPD 6LVWHPD GL SURWHILRQH FLYLOH GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
3URJUDFPD,QWHUYHQWL D VHIJXLWR GL FDODPLWj QDWXUDOL
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GLFXL IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD

7RWDOH AAT D AN M VAIN7
3URJUDPPD ‘QWHUYHQWL D VHIXLWR GL FDODPLWj QDWXY




&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH

0,66,21(
352*5$00% 7,72/2

0,66,21( ',5,77, 62&,%/,
URJUDFPLO,QWHUYHQWL SHU

7RWDOH
3URJUDPPD QWHUYHQWL SHU
3URJUDFPLO,QWHUYHQWL SHU
7RWDOH

3URJUDPPD QWHUYHQWL SHU
SURJUDFPLO,QWHUYHQWL SHU
7RWDOH

SURJUDPPD QWHUYHQWL SHU
3URJUDFPLO,QWHUYHQWL SHU
7RWDOH

3URJUDPPD QWHUYHQWL SHU
3URJUDFPLO,QWHUYHQWL SHU
GO ,QWHUYHQWL SHU

SURJUDPPD

"(120,1%=,21(

)XQJLRQL GHOHJDWH GDOOH UHJLRQL

5(6,'8, 35(9,6,21,
35(6817, $/ "(),1,7,9(¢(

32/,7,&+( 62&,%/, ( )$0,*/.,%$

O LQIDQJLD H L PLQRUL H SHU DVLOL QLGR
SUHY GL FRPSHWHQ]D
. _GLFXLJLD LPSHJQDWR
O LQIDQILD H LPLV““L"°'€L¢&‘ﬁ?bbﬁ“soxu YLQFROL WR
SUHY GL FDVVD

OD GLVDELOLW|
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLWR
SUHY GL FDVVD

OD GLVDELOLWj|

JOL DQJLDOQL

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD

VRJIJJHWWL D ULVFKLR GL HVFOXVLRQH VRFLDOH

SUHY GL FRPSHWHQ]D

JEL FXL JLD LRSHJRDWR

TG EXL ROGR " SEGXY YLQFROLWR
SUHY GL FDVVD

JOL DQJLDQL

VRIJHWWL D ULVFKtR

OH IDPLJOLH
SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFROLDWR

SUHY GL FDVVD

OH IDPLJOLH

$OOHJIJDWR |

%LODQFLR G

35(9,6,21, '(/ %,/$1&,2
3/85,(11%/(



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH

0,66,21(
352*5$00% 7,72/2

0,66,21( ',5,77, 62&,%/,

"(120,1%=,21(

)XQJLRQL GHOHJDWH GDOOH UHJLRQL

5(6,'8,

35(6817, $/

32/,7,&+( 62&,%/, ( )$0,*/.,%$

JURJUDFPLO,QWHUYHQWL SHU LO GLULWWR DOOD FDVD

7TRWDOH
BURJUDPPD

,QWHUYHQWL SHU LO GLULWWR DOGGC oV

35(9,6,21,
"(),1,7,9¢(

SUHY GL FRPSHWHQI]D
GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

B3URJUDFPO3URJUDPPD]JLRQH H JRYHUQR GHOOD UHWH GHL VHUYL]L VRFLRVDQLWDUL H VRFLDOL

7TRWDOH

BURJUDPPD VRFLRVDQLWDUL H VRFLDOL

BURJUDFPLOD&RRSHUD]JLRQH H DVVRFLD]LRQLVPR

7TRWDOH
SURJUDPPD

&RRSHUD]LRQH H DVVRFLD]LRQLVPR

BURJUDFPLO6HUYL]LR QHFURVFRSLFR H FLPLWHULDOH

7TRWDOH
BURJUDPPD

727$/( 0,66,21( ',5,77, 62&,$/,

6HUYL]LR QHFURVFRSLFR H FLPLWHGLTCCH

32/,7,&+( 62&,$/, ()30,*/,$

SUHY GL FRPSHWHQ]D

3URJUDPPD]LRQH H JRYHUQR GHOOD UHWH GHE VX JLD LPSHIQDWR

GL FXL IRQGR SOXU
SUHY GL FDVVD

YLOQFROLDWR

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXWU YLQFROLOWR
SUHY GL FDVVD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR

GL FXL IRQGR SOXULHQQDOH
YLQF
SUHY GL FDVVD

$OOHJIDWR |
35(9,6,21, '(/ %,/$1&,2

%LODQFLR G

3/85,(11%/(



&2081( "', 25,2 [/, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $OOHJIJDWR | %LODQFLR G
0.66.21( 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2

SE2eEGoTs 7 72 "(120,1%$=,21( 35(6817, $/ "(),1,7,9¢( 3/85,(11%/(
0,66,21( 787(1$ '(11$ 6$/87(

BURJUDFPLO6HUYL]LR VDQLWDULR UHJLRQDOH ILQDQ]JLDPHQWR RUGLQDULR FRUUHQWH SHU OD JDUDQ]LD GHL /($
SUHY GL FRPSHWHQI]D

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH | ILQDQILDFRABWRLRU-PLIHFSHRRDWR

3URJUDPPD FRUUHQWH SHU OD JDUDQILD GHL /($ GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD

3URJUDFPDO6HUYL]LR VDQLWDULR UHJLRQDOH ILQDQ]JLDPHQWR DJJLXQWLYR FRUUHQWH SHU OLYHOOL GL DVVLVW
SUHY GL FRPSHWHQ]D

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH | ILQDQILDFfbWRLDIYR x BRMEHFHRDWR

3URJUDPPD FRUUHQWH SHU OLYHOOL GL DVVLVWHQ]D VXSKULRUHIRQ®GF SOXU YLQFROLDWR
SUHY GL FDVVD

3URJUDFPLO6HUYLILR VDQLWDULR UHJLRQDOH ILQDQJLDPHQWR DJJLXQWLYR FRUUHQWH SHU OD FRSHUWXUD GHOC
SUHY GL FRPSHWHQ]D
6HUYLJLR VDQLWDULR UHJLRQDOH  ILQDQJLDF4QWR| DIJb X QMY R)D W R
‘Jur\ \VII\I_UI_ U UI
FRUUHQWH SHU OD FRSHUWXUD GH ER LG SRR R LoFROD WR

FRUUHQWH
SUHY GL FDVVD

3URJUDFPLO6HUYL]LR VDQLWDULR UHJLRQDOH ULSLDQR GL GLVDYDQ]L VDQLWDUL UHODWLYL DG HVHUFL]L SUHJU}
SUHY GL FRPSHWHQ]D

7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH | ULSLDQR FLdXMp¥pRpLPSHIQRDWR

3URJUDPPD VDQLWDUL UHODWLYL DG HVHUFL]L/SUHJUHVVIGL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

3URJUDFPDO6HUYL]LR VDQLWDULR UHJLRQDOH LQYHVWLPHQWL VDQLWDUL
SUHY GL FRPSHWHQ]D

7TRWDOH GL FXL JLD LPSHJQDWR

3URJUDPPD 6HUYL]LR VDQLWDULR UHJLRQDOH LV...vvv._rG:\L{v#kL IJR\bI_d §leJ YLQFRODWR

SUHY GL FDVVD

7TRWDOH
SURJUDPPD



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

0,66,21( 787(/$ '"(//$ 6$/87(

3URJUDFPDO6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]LRQL PDJJLRUL JHWWLWL 661
SUHY GL FRPSHWHQ]D
7RWDOH 6HUYL]LR VDQLWDULR UHJLRQDOH UHVWLWX]BrRQAXPDIARASHIQDWR
3URJUDPPD JHWWLWL 661 GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD

3URJUDFPLOB8OWHULRUL VSHVH LQ PDWHULD VDQLWDULD

SUHY GL FRPSHWHQ]D
Ll foRels 8S8OWHULRUL VSHVH LQ PDWHULD VDOLWDBUYLD GL FXLJLD LPSHJQDWR
3URJUDPPD Q SWEYEY IGL FXL IRQGR SOXWU YLQFRODWR

SUHY GL FDVVD




&2081( "', 25,2 [/, 77%

%LODQFLR GL B3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $OOHJIDWR | %LODQFLR G
066 21 5(6,'8, 35(9,6,21, 35(9,6,21, '(/ %,/$1&,2
,66,21( '(120,1%$=,21( 35(6817, $/ "(),1,7,9¢( 3/85,(11%/(

352*5%00% 7,72/2

0,66,21( 69,/8332 (&2120,&2 ( &203(7,7,9,7%
3URJUDFPL,QGXVWULD H 30, H DUWLJLDQDWR
SUHY GL FRPSHWHQ]D
e GL FXL JLD LPSHJQDWR
3uRJupppp 'QEXVWULD H 30, H DUWLJILDQDWR GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPLO&RPPHUFLR UHWL GLVWULEXWLYH WXWHOD GHL FRQVXPDWRUL
SUHY GL FRPSHWHQ]D
7RWDOH wisoanir o |OL FXL JLD LPSHJQDWR
3urJupppp &RPPHUFLR - UHWL GLVWULEXWLYH —WAWIHOD iy FRYYSERYEDY Y YLQFRODWR
SUHY GL FDVVD
3URJUDFPO5LFHUFD H LQQRYD]JLRQH
SUHY GL FRPSHWHQ]D
7RWDOH GL FXL JLD LPSHJQDWR
surJupppp °LFHUFD H LQQRYDILRQH GL FXL IRQGR SOXU YLQFRODWR
SUHY GL FDVVD
3URJUDFPO5HWL H DOWUL VHUYL]L GL SXEEOLFD XWLOLW]|
SUHY GL FRPSHWHQ]D
7RWDOH L ons, ’_\I”':GL FXL JLD LPSHJQDWR
SURIUDPPD SHWL H DOWUL VHUYL]L GL SXEEOLFD XWLOLWiL Ly |R0GR SOXU YLQFRODWR
SUHY GL FDVVD
SUHY GL FRPSHWHKQ]D
GL FXL JLD LPSHJQDWR
727$/( 0,66,21( 69,/8332 (&2120,&82 ( &203(7,7,9,7% GL FXL IRQGR SOXULHQQDOH
YLQF
SUHY GL FDVVD



&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

0,66,21( 32/,7,&+( 3(5 ,/ /1$9252 ( /$ )250%$=,21( 352)(66,21%/(
3URJUDFPLO6HUYL]L SHU OR VYLOXSSR GHO PHUFDWR GHO ODYRUR

SUHY GL FRPSHWHQ]D
GL FXL JLD LPSHJQDWR
GLFXL'IRQGR SOXl YLQFROLDWR
SUHY GL FDVVD

7RWDOH | AL o N W al
3URJUDPPD 6HUYL]L SHU OR VYLOXSSR GHO PHLFoWR Giic

BURJUDFPLD)RUPD]JLRQH SURIHVVLRQDOH

SUHY GL FRPSHWHQI]D

7TRWDOH GL FXL JLD LPSHJQDWR
BURJUDPPRD JRUPDILRQH SURIHVVLRQDOH GL FXL IRQGR SOXW YLQFROLDWR
SUHY GL FDVVD

BURJUDFPLOD6RVWHIQR DOO RFFXSD]LRQH

SUHY GL FRPSHWHQ]D

7TRWDOH GL FXL JLD LPSHJQDWR
RVWH R D RFFXSD]LRQH

3URJUDPPD 6 JQ ©0 SD] Q GL FXL IRQGR SOXWU YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

| 0,66,21( | |$*5,&2/785%$ 32/,7,&+( $*52%$/,0(17%$5, ( 3(6&$
3URJUDFPLO6YLOXSSR GHO VLVWHPD DJULFROR H GHO VLVWHPD DJURDOLPHQWDUH
SUHY GL FRPSHWHQ]D
7RWDOH 6YLOXSSR GHO VLVWHPD DJULFROR H GHO VLV@HPBL JLD LPSHIJQDWR
3URJUDPPD DJURDOLPHQWDUH GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD

URJUDFPLO&DFFLD H SHVFD

SUHY GL FRPSHWHQI]D

GL FXL JLD LPSHJQDWR
/RWDOH &DFFLD H SHVFD

BURJUDPPRD GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

. 0,66,21( | (1(5*,% ( ',9(56,),&$=,21( '(//( )217, (1(5*(7,&+(
3URJUDFPD)RQWL HQHUJHWLFKH

SUHY GL FRPSHWHQI]D
7TRWDOH GL FXL JLD LPSHJQDWR
3URJUDPPD JRQWL HQHUJHWLFKH GL FXL IRQGR SOXW YLQFROLDWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

. 0,66,21( | |5(/$=,21, &21 /( $/75( $872120,( 7(55,725,%/, ( /12&$/,
3URJUDFPLO5HOD]LRQL ILQDQ]JLDULH FRQ OH DOWUH DXWRQRPLH WHUULWRULDOL
SUHY GL FRPSHWHQ]D

7RWDOH e e O L FX.'.-\?,'.-.D....'-.'?.ﬂ"'.‘?.QD)!V.R

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH

)XQJLRQL GHOHJDWH GDOOH UHJLRQL

$OOHJIJDWR |

%LODQFLR G

| 0,66,21( | |5(/$=,21, ,17(51%$=,21$%/,
3URJUDFPLO5HOD]LRQL LQWHUQD]LRQDOL H &RRSHUD]J]LRQH DOOR VYLOXSSR
SUHY GL FRPSHWHQ]D
7ZRWDOH Ciiieu . GL FXLJLD LPSHJQDWR
3yrJupppp PHOPILRQL LQWHUQDJLRQDOL H &RRSHUDILRQILPQGR o Q"G’é‘%‘(ﬂ(u YLQFRODWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%
%LODQFLR GL 3UHYLVLRQH

)XQJLRQL GHOHJDWH GDOOH UHJLRQL $OOHJDWR |

%LODQFLR G

0,66,21( )21, $&&%$1721$0(17,
3URJUDFPLO)RQGR GL ULVHUYD
SUHY GL FRPSHWHQ]D
7ZRWDOH JROGR GL ULVHUYD GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD
BURJUDFPLO)RQGR FUHGLWL GL GXEELD HVLJLELOLW|]
SUHY GL FRPSHWHQ]D
7ZRWDOH o GL FXL JLD LPSHJQDWR
sURIUERPE | JRYOR FLHELWE ©L @XEELD HWLJL etz GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
BURJUDFPL$SOWUL )RQGL
SUHY GL FRPSHWHQ]D
7ZRWDOH OWIL NREEL GL FXL JLD LPSHJQDWR
3URJUDPPD GL FXL IRQGR SOXWU YLQFROLDWR
SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $OOHIDWR |  %LODQFLR G
0,66,21( (%,72 38%%/,&2

3URJUDPPE4XRWD LQWHUHVVL DPPRUWDPHQWR PXWXL H SUHVWLWL REEOLJD]LRQDUL
SUHY GL FRPSHWHQ]D
7RWDOH 4XRWD LQWHUHVVL DPPRUWDPHQWR PXWXL H SUHRXLWD LPSHIQDWR
3URJUDPPD REEOLJD]LRQDUL GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD
3URJUDFPD4XRWD FDSLWDOH DPPRUWDPHQWR PXWXL H SUHVWLWL REEOLJD]LRQDUL
SUHY GL FRPSHWHQ]D
7RWDOH 4XRWD FDSLWDOH DPPRUWDPHQWR PXWXL H S@HviKLwiLD LPSHIQDWR
3URJUDPPD REEOLJD]LRQDUL GL FXL IRQGR SOXU YLQFROLWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

| 0,66,21( @ $17,&,3%$=,21, ),1%$1=,$5,(
3URJUDFPLOSHVWLWX]LRQH DQWLFLSD]JLRQH WHVRUHULD

SUHY GL FRPSHWHQ]D
7RWDOH SDILROH WHvRu s GL FXL JLD LPSHJQDWR
3urJupppp PHYWLWXILRQH DQWLFLSDILRQH WHVRUHULD o o IRQGR SOXWU YLQFRODWR

SUHY GL FDVVD




&2081( ', 25,2 [, 77%

%LODQFLR GL 3UHYLVLRQH )XQJLRQL GHOHJDWH GDOOH UHJLRQL $O0OHIJDWR |  %LODQFLR G

0,66,21( 6(59,=, 3(5 &2172 7(5=,
3URJUDFPD6HUYL]L SHU FRQWR WHUJL H SDUWLWH GL *LUR
SUHY GL FRPSHWHQ]D

GL FXL JLD LPSHJQDWR
GL FXL IRQGR SOXU YLQFROLDWR
SUHY GL FDVVD
3URJUDFPDO$QWLFLSD]LRQL SHU LO ILQDQ]JLDPHQWR GHO VLVWHPD VDQLWDULR QD]JLRQDOH
SUHY GL FRPSHWHQ]D

7RWDOH $QWLFLSD]LRQL SHU LO ILQDQ]JLDPHQWR GHO W\AlvWwXlppLD LPSHJIQDWR
3URJUDPPD VDQLWDULR QDJLRQDOH GL FXL IRQGR SOXU YLQFROLWR
SUHY GL FDVVD

7RWDOH AAF L ~ +
3URJUDPPD 6HUYL]L SHU FRQWR WHU]JL H SDUW Wi &t *ty
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BILANCIO PREVISIONALE 2019

CON QUESTO BILANCIO PREVISIONALE SI COMPLETAL
SECONDO MANDATODEL SINDACO CAPPELLETTI E DEI SUOI
CONSIGLIERI EI NUMERI PREVISTI S| COLLOCANO PERTANTO
IN CONTINUITA’ CON | PROGRAMMIE LE REALIZZAZIONI
EFFETTUATE IN10 ANNI DA QUESTA AMMINISTRAZIONE.

NELLA CONVINZIONE DI AVERE FATTO BENE, VOGLIAMO
COMPLETARE LE OPEREE LE INIZIATIVE IN CORSOE PORRE
LE BASI PER PROSEGUIRLE; SARANNO POI GLI ELETTORI
ORIESI A DECIDERE SE DARCANCORA FIDUCIA NELLE
IMMINENTI ELEZIONI COMUNALI.

OGGI NELLA POLITICA NAZIONALE E ANCHE LOCALE, SI
FANNO TANTE PROMESSE PODIFFICILI SE NON IMPOSSIBILI,
DA REALIZZARE, PERCHE’ NON TROVANO LE ADEGUATE
COPERTURE ECONOMICHE/FINANZIARIE. NOCI SFORZIANO
COME SEMPREDI RAGIONARE, ELENCARELE COSEFATTE E
PREVEDERE QUELLE POSSIBILI.

CITIAMO | PROGETTIIN CORSO PIU RILEVANTI:

- 1 MILIONE E 318 MILA EURO DI FONDI REGIONE
LOMBARDIA PER SISTEMARE LA VIABILITA' EX STRADA
MANTOVANA, CHE S| PONE ACOMPLETAMENTO DEGLI
INTERVENTI IN QUEL CONTESTO DOPO LA
REALIZZAZIONE DELLA ROTATORIA. Cl SIAMO MOSSIPER
TEMPO CON LA PROVINCIA DI LODI PER ILPROTOCOLLO
D’'INTESA CON UN PROGETTO PRELIMINARE. UNICO
COMUNE LODIGIANO APORTARE AL TAVOLO UN
PROGETTO CONCRETO GIA’ CONCORDATO CONPRIVATI
E LE ATTIVITA' COMMERCIALI. RICORDO ANCORA CHE
VA DATO MERITO AL NOSTRO SINDACO CHE E’ STATO
DETERMINATO E EFFICACENEL SEGUIRE | VARI



PASSAGGI. ATTENDIAMO LA PROVINCIA PER | PASSI
SUCCESSIVI EL'AVVIO LAVORI.

- STIAMO POl PROSEGUENDO L’ITER DEL PROGETTO DI
RIQUALIFICAZIONE DELL'IMPIANTO DI PUBBLICA
ILLUMINAZIONE. | VARI PASSAGGI HANNO TEMPI
TECNICI, DI CUI ALCUNI GIA" EFFETTUATI NEGLIULTIMI
CONSIGLI COMUNALI, EINOLTRE STIAMO CERCANDO DI
OTTIMIZZARE PER LIMITARE | COSTI ACARICO DEL
COMUNE, SENZAPENALIZZZARE COMUNQUE IL
RISULTATO COMPLESSIVO E LA QUALITA’ DELL'OPERA.

- DOPO LA REALIZZAZIONE DEILOCULI CHE ClI HANNO
MESSO IN SICUREZZA PER FARE FRONTALLE RICHIESTE,
| PASSI PER REALIZZARB.AMPLIAMENTO DEL
CIMITERO STANNO PROCEDENDO, PER CONCLUDERE AL
MEGLIO I''TER E STRINGERE POBULL" AVVIO DELLA
REALIZZAZIONE.

SONO STATI POI'INSERITI ALTRI INTERVENTI, TRA
QUALLI:

- 50.000 EURO PER L’ASFALTATURA DALCUNE STRADE
CHE VERRANNOEFFETTUATEE NEI PROSSIMI MESI.

- 138.000 EURO DESTINATI COMPLETAMENTO DELL’AREA
EX CASEIFICIO RIBOLZI,CHE DA ANNI ATTENDEVA
L'INTERVENTO DEFINITIVO EDOPO VARI TENTATIVI
BONARI INFRUTTUOSI,ClI HA PORTATO AD ESCUTERE LA
GARANZIA FIDEJUSSORIA CHE COPRIVA L’'OPERA.

ANDANDO OLTRE:




QUESTO BILANCIO MANTIENE ANCORA TUTTI | SERVIZI,
COSA NON DIPOCO CONTOJN UN PERIODO DI GRANDITAGLI
ALLA FINANZA PUBBLICA, CHE HA CARATTERIZZATO QUESTI
ULTIMI ANNI E PIU' VOLTE COMMENTATI IN QUESTA SEDE E
IN PRECEDENTICONSIGLI COMUNALLI.

FA FRONTE ALLE ESIGENZESOCIALI PREVEDIBILI E SIAMO
PRONTI PER QUELLE IMPREVEDIBILI. COME SEMPRE CI
ATTIVEREMO CON LA DOVUTA ATTENZIONEE
DISPONIBILITA'.

MANTIENE QUINDI IL LIVELLO DI TUTTI | SERVIZI E DI QUELLI
SCOLASTICI EDELLISTRUZIONE IN PARTICOLARE.

IN SINTESI POSSIAMO DIRE UN BILANCIO IN CONTINUITA’
CON ANCORA:

- OPERE DIRILIEVO

- MANTENIMENTO DEI LIVELLI DEI NOSTRI SERVIZ|I CON LE
RELATIVE AGEVOLAZIONI

- E DIVERSI INTERVENTIDI MEDIO/PICCOLO TAGLIO,MA NON
MENO IMPORTANTI COMPLESSIVAMENTE, PERGARANTIRE LA
BUONA AMMINISTRAZIONE CHE CIHA SEMPRE
CARATTERIZZATO.

GRAZIE ATUTTI PER L'ATTENZIONE E PERMETTETEMI DOPO
10 ANNI CHESEGUO ILBILANCIO, DI CHIUDERE CON UNA
CITAZIONE:

“UNO SCENARIO NON E'UNAPREVISIONE: E'UNA
RAPPRESENTAZIONE DUN FUTURO POSSIBILE. CI AIUTA A
RAGIONARE, A IMMAGINARE, A PORCI PERTEMPO |
PROBLEMI. QUELLO CHE SUCCEDERA'DOPO TUTTO, DIPENDE



IN BUONA PARTE DA NOI". (UMBERTO COLOMBO-SCIENZIATO
CHIMICO/FISICO).

COMPITO DELLA POLITICAE QUINDI IL NOSTRO IMPEGNO F’
FARE SUCCEDERE LE COSE CHE ABBIAMO IMMAGINATO NEI
“FREDDI NUMERI” DEL BILANCIO PREVISIONALE.



COMUNE DI ORIO LITTA

Provinciadi Lodi

BILANCIO DI PREVISIONE 2019/2021

NOTA INTEGRATIVA















































































































