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2JQL SHOOH UDFFRQWD XQD VWRULD GLYHUVD H PHULWD XQ WUDWWDPHQWR SHQVDWR VX

PLVXUD
7(&12/2*—% &+( 02'(//$ -/ 782 &2532 &RQ 3L[PRRQ DQDOL]J]JLDPR LQ SURIRQGLW¢ OR VWDWR GHOOD WXD SHOOH LWUDWWDRQABWVHERRDD WHFQRORJLD 5LVXOWDWR" 3HOOF
$GGRPH JOXWHL FRVFH R EUDFFLD" &RQ %RG\6FXOSW (YR ODYRWUBVRQGRYGL WHKUKH YHQJRQR ULOHYDWL FRQ HVWUHPD SUHFLVLRQH JUD]BH[PRP® P OPUREDPEGIXIDRQH GHOOD VNLQ FDUH YLVR SURIHVYV
*UD]LH DL FDPSL HOHWWURPDJQHWLFL DG DOWD LQWHQVLW¢ VWLPROLDPR LQ SWRIRQBHWODWMWRHFQRORJILD D WUH VSHWWUL 0 $QDOLVL SUHFLVD GHOOD SHOOH
PXVFROL PLJOLRUDQGR WRQR IRUPD H FRPSDWWH]]D GHOOD SHOOH — 3XOL]LD SURIRQGD
IHVVXQD LQYDVLYLW¢ VROR ULVXOWDWL YLVLELOL -PPDJLQL XOWUD GHWWDJOLDWH Zz 5LGX]LRQH GL SRUL H GLVFURPLH
™ PDVVD PXVFRODUH - $QDOLVL SHUVRQDOL]]IDWH FRQ UHSRUW FKLDUL p 7RQR H LGUDWD]LRQH PLJOLRUDWL
DGLSH ORFDOL]]DWR e &RQVLJOL PLUDWL VX WUDWWDPHQWL H SURGRWWL LGHDOL SHU WH
> 3HOOH SL» FRPSDWWD VLOKRXHWWH SL» DUPRQLRVD S3HUIHWWR SHU ULIHQHUDUH OD SHOOH GRSR O HVWDWH 9LHQL D
a 3UHQRWD RUD LO WXR WUDWWDPHQWR VX PLVXUD ‘D (VWHWLFD 'RQDWHOOD OD EHOOH]]D @ XQD TXHVWLRQH GL SUHFLVLRQH
BBB BBB
BBB % &RUVR 9HUFHOOL 7TRULQR 72 “&RUVR 9HUFHOOL 7TRULQR 72
%&RUVR 9HUFHOOL 7TRULQR 72 [ 3HU LQIR H DSSXQWDPHQWL [ 3HU LQIR H DSSXQWDPHQWL

i 3HU LQIR H DSSXQWDPHQWL

(VWHWLFD'RQDWHOOD (VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7RUIMWRWWHD RO WHROWMR(VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7R

(VWHWLFD'RQDWHOOD (VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7R%RGR6PXIDGOW{YR7BURRA®HOODPHQWR&RUSR %HQHVVHUH7RULQR (VAWRONEFROBWQYRWBLPRGHOODPHQWR&RUSR %HQHVVHUH7RULQR (V

%RG\6FXOSW(YR 5LPRGHOODPHQWR&RUSR %HQHVVHUH7RULQR (VWHMWURLDRADKDXWD 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &RUSRIHQIRWGHDOXW\ 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &l
7TRULQR%HDXW\ 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &RUSR3HUIHWWR
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7 $GGLR JUDVVR ORFDOL]]JDWR EHQYHQXWD VLOKRXHWWH VFROSLWD ™ $GGLR DJOL DFFXPXOL DGLSRVL VXOO DGGRPH 121 $ 62/2 (67(7-&$ S 7(&12/2*-$ $/ 6(59-=-2 "(/ %(1(66(5(
&RQ 7KULOO -FH 7KHUDS\ PRGHOODUH LO FRUSR @ VHPSOLFH LQGRORUH H QRQ LQYDVLYR +DL PDL SURYDWR %RG\6FXOSW (YR"
&ULVWDOOL]]D]JLRQH PLUDWD WHFQRORJLD YDFXXP H ULVXOWDWL YOULEEBXPXOLGRISRUERAKRIDGGRPLQDOH VRQR XQ SUREOHPD FKH-PROWHVS\HIPHRDMR LQQRYDWLYR FKH ULPRGHOOD LO WXR FRUSR Pl
VHGXWH DIIURQWDQR PD OD EXRQD QRWL]LD 2 FKH HVLVWH XQD VROX]LRQH HIILFDFH H QRFRPEDWMMDLO ULODVVDPHQWR FXWDQHR
~QQRYDJLRQH DO VHUYL]LR GHOOD WXD EHOOH]]D %RG\VFXOAW (YR 7XWWR TXHVWR JUDJLH D FRQWUD]JLRQL VRYUDPDVVLPDOL SURII
=HUR GRORUH VROR ULVXOWDWL
Y% 9LHQL D SURYDUH OD QXRYD IURQWLHUD GHOO HVWHWLFD D 7TRULQR — $XPHQWR GHOOD PDVVD PXVFRODUH " *OXWHL SL» VRGL
— 5LGX]JLRQH YLVLELOH GHO JUDVVR DGGRPLQDOH " $GGRPH SL» WRQLFR
BBB — 7UDWWDPHQWL LQGRORUL H VHQ]D WHPSL GL LQDWWLYLW¢ " &RVFH SL» FRPSDWWH
% &RUVR 9HUFHOOL 7RULQR 72 6FRSUL LO IXWXUR GHO ULPRGHOODPHQWR
i 3HU LQIR H DSSXQWDPHQWL BBB BBB
% &RUVR 9HUFHOOL 7RULQR 72 % &RUVR 9HUFHOOL 7RULQR 72
i 3HU LQIR H DSSXQWDPHQWL i 3HU LQIR H DSSXQWDPHQWL

(VWHWLFD'RQDWHOOD (VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7RULQR %HOOH]]D7RULQR
%RG\6FXOSW(YR 5LPRGHOODPHQWR&RUSR %HQHVVHUH7RULQR (VWHWLFD$YDQ]DWD
7TRULQR%HDXW\ 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &RVWRIHWFHWY¥RWHOOD (VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7RUVWRWHHD'@RDWHIOOMR(VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7R
%RG\6FXOSW(YR 5LPRGHOODPHQWR&RUSR %HQHVVHUH7RULQR (VXWRIGANEFROBIWQIYIRWBLPRGHOODPHQWR&RUSR %HQHVVHUH7RULQR (\
TRULQR%HDXW\ 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &RUSYRIHWQIRIWMNORXW\ 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &
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'RSR O HYWDWH OD WXD SHOOH KIDOELVRJQR GL FXUH VSHFLDOL > 3HOOH OLVFLD ]JHUR SHQVLHUL ~QQRYD]JLRQH HUJRQRPLD ULVXOWDWL 2 7KULOO —FH 7KHL
&RQ 3L[PRRQ KDL WUDWWDPHQWL LQ XQR SHU XQ YLVR OXPLQRWRE UQJHDYHWDMR'LRGR GL (VWHWLFD 'RQDWHOOD GLFL DGGLR DL SHO IWWDSWHWD@XIQ WR FRGRVIUXWWD LO IUHGGR SHU ULGXUUH O DGL
— '"HWHUVLRQH SURIRQGD GHILQLWLYR VLFXUR H VHQ]D VWUHVYV GXUDWXUR
— -GUDWD]JLRQH LQWHQVD — 5LGX]LRQH YLVLELOH GHO JUDVVR
— 5LGX]JLRQH ODVVLW¢ H SRUL GLODWDWL " 7HFQRORJLD DOO DYDQJXDUGLD — (IITHWWR OLIWLQJ ORFDOL]]DWR
7 7TUDWWDPHQWR UDSLGR H LQGRORUH — ODJJLRUH FRPIRUW FRQ LO PDQLSROR YDFXXP
7HFQRORJLD DYDQ]DWD SHU ULVXOWDWL YLVLELOL ILQ GD VXELWR H $GDWWR D WXWWH OH JRQH GHO FRUSR
3UHQRWD RUD LO WXR WUDWWDPHQWR YLVR GD (VWHWLFD 'RQDWHOOD 3UHQRWD RUD OD WXD FRQVXOHQ]D JUDWXLWD
BBB
BBB % &RUVR 9HUFHOOL 7RULQR 72 BBB
% &RUVR 9HUFHOOL 7RULQR 72 i 3HU LQIR H DSSXQWDPHQWL % &RUVR 9HUFHOOL 7RULQR 72
i 3HU LQIR H DSSXQWDPHQWL i 3HU LQIR H DSSXQWDPHQWL

(VWHWLFD'RQDWHOOD (VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7RULQR %HOOH]]D7RULQR
(VWHWLFD'RQDWHOOD (VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7R%RGR6PXIDGOW{YR7BURR®RHOODPHQWR&RUSR %HQHVVHUH7RULQR (VWMWWMMWLILODRDYBQDPWDOOD (VWHWLFD7RULQR 7UDWWDPHQWL&RUSR7R
%RG\6FXOSW(YR 5LPRGHOODPHQWR&RUSR %HQHVVHUH7RULQR (VWHMWURLDRADKDXWD 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &RIRSRBANOSWMWWYRR 5LPRGHOODPHQWR&RUSR %HQHVVHUH7RULQR (\
7TRULQR%HDXW\ 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &RUSR3HUIHWWR TRULQR%HDXW\ 7UDWWDPHQWL(VWHWLFL 6NLQ&DUH7RULQR &



