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1/�� 3UHVHQWD]LRQH�GHO�QXRYR�&RQVLJOLR�'LUHWWLYR�GHOOD�6H1/�� 1DVFH�LO�VLWR�LQWHUQHW�GHOOD�6H]LRQH�$5,�GL�0LODQR1/����&4�0LOOHQQLXP�DZDUG��3UHVHQWD]LRQH1/��� 3UHVHQWD]LRQH�GHOOD�VHUDWD�D�WHPD�VXOO·$5')�� ,=�$1/����/R�VWDWR�GHOOH�FRVH�² ,.�6$,��7LERU�%OXP1/����'DOO·LQL]LR�GHO�PLR�PDQGDWR«� ,=�$(4��(OLR�&HUH1/����2SHUD]LRQH�GL�ERQLILFD�GHO�SDUFR�GHO�ILXPH�/DPEUR�1/����'LDPR�YRFH�DOOH�6H]LRQL�² ,=�$(4��(OLR�&HUHGD1/����5LHQWUR�GDOOH�YDFDQ]H�² ,.�6$,��7LERU�%OXP1/����4XHVWLRQDULR�1/��� 5HVRFRQWR�GHOOD�SDUWHFLSD]LRQH�DOOD�PRVWUD�5DGLDQW�G1/�� /D�SURWH]LRQH�&LYLOH�GHOOD�3URYLQFLD�GL�0LODQR�LQ�FDP1/�� 8QD�YLVLWD�DOOD�´PLDµ�3DYLD�² ,=�$(4��(OLR�&HUHGD1/��� 3UHVHQWD]LRQH�GHO�36.���+DQG%RRN�UHDOL]]DWR�GDOOD1/��� 3UHVHQWD]LRQH�HG�DQDOLVL�GHL�ULVXOWDWL�GHO�TXHVWLRQDULR1/�� 3DUWHFLSD]LRQH�GHOOD�6H]LRQH�$5,�GL�0LODQR�DOOD�SULP1/�� /D�QRVWUD�6H]LRQH�² ,.�6$,��7LERU�%OXP1/��� /·$5,�5(�DG�XQ�DQQR�GDOO·LQL]LR�GHO�PLR�PDQGDWR�²1/�� 8Q�SR· GL�VWRULD�HG�XQ�LQYLWR��² ,�-61��*LDQ�0DULD1/��� (PHUJHQ]D�UDGLR�YLVWD�GD�IXRUL�² ,.�6$,��7LERU�%O1/�� 7UDFH������² ���FRQYHJQR�WHFQLFR�$356�² ,:�)861/�� 4XHOOR�FKH�q�VWDWR�IDWWR�LQ�XQ�DQQR�GL�ODYRUR1/��� ,QYLWR�DOOD�UH�LQDXJXUD]LRQH�GHOOD�6H]LRQH�$5,�GL�0L1/�� 5DGLDQW������² ,:�)86��/XLJL�&LD1/��� 5HVRFRQWR�GHOOD�UH�LQDXJXUD]LRQH�GHOOD�6HGH�GHOOD�6H1/��� *UD]LH���5HVRFRQWR�GHOOD�SDUWHFLSD]LRQH�D�5DGLDQW���1/��� ,�QRVWUL����PHVL�GL�3URWH]LRQH�&LYLOH�H YLWD�DVVRFLDWLY1/�� 1XRYR�&�'���SHU�OD�'RGHFDQHVH�5DGLR�$PDWHXU�$VV1/��� (OH]LRQL�$5,�&RQVLJOLR�'LUHWWLYR�1D]LRQDOH�² ,.�6$1/�� /D�6H]LRQH�$5,�GL�0LODQR�QHOOH�VFXROH1/�� 9LVLWD�DOOD�)LHUD�GL�0RQWLFKLDUL1/�� 'DWHFL�XQ�EXRQ�PRWLYR�SHU�YRWDUYL�1/���(OH]LRQL�$5,�&'1�¶���3URJUDPPD�GL�,.�'<'��,�+1/���0D�SHUFKp�GRYUHPPR�YRWDUYL"

1/�� %DQG�3ODQ�GHOOD�6H]LRQH�$5,�GL�0LODQR�8�6+)�² ,.1/�� $356�² ,:�)86��/XLJL�&LD1/�� %HDFRQ�² ,:�+11��9DOHULR�9LVFRQWL1/�� ,QWHUQDWLRQDO�0DUFRQL�'D\�² $5,�5DSDOOR1/�� /·$ZDUG�´*LRYDQQL�3DROR�,,��LO�3DSD�SHOOHJULQRµ�² ,1/�� $5%(��VL�YROD�1/��� $WWLYD]LRQH�,,�'�QRP��VSHFLDOH�SHU�´�����DQQR�HXUR1/�� ,O�SULPR�YRR�GL�$5%(�XQD�VH]LRQH�QHO�SDOORQH�² ,:1/�� 1XRYD�JDPPD�UDGLRDPDWRULDOH1/�� (OHQFR�SRQWL�9�H�8+)�² ,.�$1(��:DOWHU�GH�9HUF1/�� $WWLYD]LRQH�)RUWH�GL�*DYL�² $/����² ,�:,-��5REHU1/�� 5HVRFRQWR�'[�SHGLWLRQ�LQ�=$�² ,.�'8:��$QWRQH1/����,5�$/�LO�QXRYR�QRPLQDWLYR�SHU�LO�GLJLSHDWHU�$356�²1/�� &DOHQGDULR�&RQWHVW�VHWWHPEUH�RWWREUH

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
]LRQH�$5,�GL�0LODQR
(4��(OLR�&HUHGD
GD�SURWH]LRQH�FLYLOH��,=�$(4��(OLR�&HUHGD
D�SDUWH�GHOOD�6H]LRQH�$5,�GL�0LODQRSR�D�1RYHJUR�² ,.�8-2��)UDQFR�0RGROLQ
�6H]LRQH�GL�0LODQR�² ,.�6$,��7LERU�%OXP�² ,.�6$,��7LERU�%OXPD�)LHUD�GL�%LHOOD
,=�$(4��(OLR�&HUHGD�6DOYLXP��/XLJL�&LD
ODQR
]LRQH�$5,�GL�0LODQR���D��² ,=�$(4��(OLR�&HUHGDRFLDWLRQ�² ,=�$(4��(OLR�&HUHGD,��7LERU�%OXP
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1/�� 0D�SHUFKp�GRYUHPPR�YRWDUYL�D�SULRUL"1/�� /H�SDSHUH1/�� (OH]LRQL�$5,�&'1������3URJUDPPD�GL�,.�3=-��0DXUR�'RQLQL1/�� 3DSHUH�DOWUXL�H�VFXVH�QRVWUH ² ,.�6$,��7LERU�%OXP1/�� 7XR�QRPLQDWLYR#DULPL�LW��� ,:�*3,��/XFD�,QYHUQL]]L1/�� &KH�SHQD��² ,.�6$,��7LERU�%OXP1/�� 7HPSR�GL�HOH]LRQL1/�� 6SHFLDOH�(OH]LRQL�$5,��� &RQVLJOLR�'LUHWWLYR�1D]LRQDOH������² ,�GXH�SURJUDPPL�SURSRVWL��D�1/1/�� ,QYLWR�DOO·$VVHPEOHD�2UGLQDULD�$5,������SUHVVR�OD�6HGH�GHOOD�6H]LRQH�GL�0LODQR1/�� /D�YLVLWD�GHJOL�DPLFL�<2�LQ�6H]LRQH1/�� $VVHPEOHD�RUGLQDULD�R«�� ,.�6$,��7LERU�%OXP1/�� ,QWHUSHOODQ]D�SDUODPHQWDUH�1/�� &RPXQLFD]LRQH�GHL�ULVXOWDWL�HOH]LRQL�$5,�&RQVLJOLR�'LUHWWLYR�1D]LRQDOH�����1/�� %HQWRUQDWL�1/�� (�PDLO�IRUZDUGLQJ1/�� 2+�12$�LQ�YLVLWD�DOOD�6H]LRQH�$5,�GL�0LODQR1/�� 3URSDJDQGD�HOHWWRUDOH«�SHUFKp�QR"�² ,=�$(4��(OLR�&HUHGD1/�� 6WRULD�GL�XQ�9DQLW\�&DOO�DOO¶LWDOLDQD�± ,=�)(5��H[�,:�)(5���&ODXGLR�3DUPLJLDQL1/�� /¶LQFRQWUR��DOOD�PRVWUD�GL�*RQ]DJD��FRQ�O¶LQYHQWRUH�GHOOH�DQWHQQH�(+��7HG�+DUW�1/�� /HWWHUD�GL�2UWRQD��,�%<+�D�&HUHGD�,=�$(4�H�ULVSRVWD�1/�� 5LVSRVWD�GL�,.�6$,��%OXP�DG�2UWRQD��,�%<+1/�� 9LVLWD�GL�(OYLUD�6LPRQFLQL�,9�)6*�H�1LFROD�6DQQD�DOOD�6H]LRQH�,�61<�$5,�GL�0LODQR1/�� 5XROR�G·2QRUH�GHJOL�$VVRFLDWL�DOOD�6H]LRQH�$5,�GL�0LODQR�² ,=�$(4��(OLR�&HUHGD1/�� )RUXP�GHOOD�6H]LRQH�$5,�GL�0LODQR�VXO�ZE�VLWH�² ,:�*3,��/XFD�,QYHUQL]]L1/�� &URQDFD�GL�XQ�HVDPH�LQ�FZ�² ,:�035��0DUFR1/�� 3UHPLR�*ROIR�0DUFRQL������² $5,�6H]LRQH�GL�5DSDOOR1/�� %XRQ�DQQR��² ,.�6$,��7LERU�%OXP1/�� 1RWL]LH�GDOOH�6H]LRQL��$5,�5DSDOOR�² ,�=$9��(Q]R�'L�0DUWLQR1/�� 'LSORPD�LQWHUQD]LRQDOH������&DUQHYDOH�GL�9LDUHJJLR�² $5,�6H]LRQH�9HUVLOLD1/�� $,5(��$VVRFLD]LRQH�,WDOLDQD�5DGLR�G·(SRFD��² 3DROR�%RUURQL1/�� 5HVRFRQWR�GL�5DGLDQW1/�� ,GHH�LQWHOOLJHQWL�² ,=�$(4��(OLR�&HUHGD1/�� 5HVRFRQWR�GHOOD�YLVLWD�DOOD�7RUUH�GL�FRQWUROOR�GHOO·DHURSRUWR�LQWHUFRQWLQHQWDOH�GHOOD�0DOSHQVD1/�� /LFHQ]D�1RYLFH�² ,=�$(4��(OLR�&HUHGD1/�� 5HVRFRQWR�GHOOD�)LHUD�GL�3RPSHUL�² ,�.*=��*LRYDQQL�*UDVVLQL1/�� 2VSHGDOH�)DWHEHQHIUDWHOOL�GL�0LODQR1/�� /HWWHUH��ULFRUVL�HG�LQYLGLH�YDULH��RYYHUR�VROR�TXHVWLRQH�GL�VWLOH�² ,.�6$,��7LERU�%OXP1/�� &RQYHJQR�VX�%LRWHUURULVPR�H�PHGLFR�GL�HPHUJHQ]D���'LVFRUVR�GL�,=�$(4��(OLR�&HUHGD1/�� $5%(�$PDWHXU�5DGLR�%DOORRQLQJ�([SHULPHQW1/�� 9HUEDOH�GHOO·DVVHPEOHD�RUGLQDULD1/�� 'LPLVVLRQL�GHO�3UHVLGHQWH�GHOOD�6H]LRQH�9HUVLOLD1/�� &RQVLJOLR�'LUHWWLYR�GL�6H]LRQH��VFDGHQ]D������² ,=�$(4��(OLR�&HUHGD1/�� 3UHPLD]LRQH�PDUDWRQD�(0(�����1/�� 3LQRFFKLR�FRQWUR�3HWHU�3DQ�² ,:�)+)��6HUJLR�%DUORFFKHWWL1/�� 6FDPELR�GL�OHWWHUH�WUD�LO�SUHVLGHQWH�$5,�,�%<+�HG�LO�0LQLVWUR�GHOOH�&RPXQLFD]LRQL�2Q��*DVSDUUL1/�� 0RVWUD�GL�)ULHGULFKVKDIHQ��/H�LPSUHVVLRQL�GHO�QRVWUR�LQYLDWR�² ,:�15+��)DELR1/�� ,$58�:5&������² )LQDO�5HSRUW1/�� ,�ULVXOWDWL�GHOOD�:RUOG�5DGLR�&RQIHUHQFH�SHU�,�UDGLRDPDWRUL�² ,.�6$,��7LERU�%OXP1/�� $VVHPEOHD�2UGLQDULD�$5,������² ,.�6$,��7LERU�%OXP1/�� /HWWHUD�SHU�JOL�20�VYL]]HUL�SHU�O·XWLOL]]R�GHOOH�JDPH�KI
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7XWWL��ULJRURVDPHQWH��GL ,:�)+)�
1/��� 5DGLDQW�H�5DG1/��� /¶HWj�PHGLD�G1/��� ,QWHUYLVWD�LPS1/��� 5DGLRDPDWRUL1/��� 7UDVPLVVLRQH1/��� /D�GLHWD�GHO�WD1/��� ,O�FDVWHOOR�GL�01/��� 6SD]LR�FKH�LQ1/��� /DNHODQG�LQ�FD1/��� 6HVVR�1/��� ,O�SDOORQH�FRQ1/��� *LWD�DOO·�$(6�1/��� /·XOWLPD�LQERQ1/��� 6HQ]D�WLWROR��P1/��� 6FLDJXUDWR��/H1/��� %OLQGDPHQWR�1/��� /RJLFD��XOWLPD1/��� 5DGLRDPDWRUL�1/��� 5DGLR�'HYROX1/�����4XHOOD�EHQHGH1/�����&LWD]LRQL�GDO�F1/�����%DVWD�VEODWHUL

IRQGRVFDOD

1/���6SD]LR�QXRYH�IURQWLHUH��,�6*��*LDQIUDQFR�6DEEDGLQ1/���2VFDU����,:�4%1�² 3DROR�3LWDFFR1/���36.���YLVWR�GD�YLFLQR�� ,.�6$,��7LERU�%OXP1/���8[[[�ERDW�² ,�6*��*LDQIUDQFR�6DEEDGLQL1/���&RQILJXUD]LRQH�GL�8,�9LHZ�SHU�$356�² ,.�&+=��01/���5LFHYHUH�QHOOD�EDQGD�GHL�����.+]�² ,.�3,,��&ODXGL1/���37&��LO�IXWXUR�GHOOD�IRQLD�LQ�66%�² ,�6*��*LDQIUDQFR1/���6HUHQDGH�69�² ,�6*��*LDQIUDQFR�6DEEDGLQL1/���5LHSLORJR�GHOOD�VHUDWD�D�WHPD�VXOO·$356�H�UHWH�7&3�,31/���0RQRJUDILD�WHFQLFD��DQWHQQH�(+�²:�4-5��7HG�+D1/���6SHFLDOH�DQWHQQH�(+��O·DXWRFRVWUX]LRQH�² ,.�,,5��6W1/���/·DQWHQQD�(+��&RPH�O·KR�FRVWUXLWD�LR�HG�L�ULVXOWDWL�GH1/���5LSHWL]LRQH�GHOO·HVSHULPHQWR�GL�ULVRQDQ]D�² 0DVVLPR�1/���3URJHWWR�GL�XQ�PRQRSROR�FRUWR�H�FRQVLGHUD]LRQL�VXOOH1/���20��$WWHQWL�DJOL�DVFHQVRUL�² ,.�6$,��7LERU�%OXP1/���/·DQWHQQD�+DOR�FRPH�O·KR�IDWWD�LR�² ,:�.:&��&ODX1/���&RPH�GDUH�XQ�FRUUHWWR�UDSSRUWR�567�LQ�36.���² ,.1/���)RUPDWR�GHOOH�LQGLFD]LRQL�² ,�='+��(OLR�5DEXVLQ1/���&RQQHVVLRQH�YLD�FDYR�VHULDOH�² ,:�+11��9DOHULR�91/���$�SURSRVLWR�GL�RQGH�VWD]LRQDULH�² ,:�':1��*DEULH1/���$QWHQQD�9/)�%LNHORRS�² ,:�':1��*DEULHOH�6HOH1/���36.����OD�SVLFRVL�GHOO·,0'�² ,.�6$,��7LERU�%OXP1/���7UDVPLVVLRQL�VX�ILEUD�RWWLFD�² ,�280��*LRUJLR�6]DE1/���5HVRFRQWR�GHOOD�VHUDWD�D�WHPD�VXOOH�DQWHQQH�(+��H�UHO
$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWW
6HUJLR�%DUORFFKHWWL
LR�3ROOR�HL�QRVWUL�462RVVLELOH��QRQ�VXGGLWL�G¶HPHUJHQ]D[LVWDRQWHFFKLRYLGLD�FFLD�GL�JLRYDQL
WUR�LO�52632+DP�GL�2UODQGR]DD�GLYHUWHQWH�OR�VWHVVR��L�PL�UXED�O·RQGD�
�VSHUDQ]DLQ�YDFDQ]DVFLRQWWD�OXFH�VXOOH�DQWHQQHDQDOH�����FRO�´61&µ
�±HU
L
DUFR�0RPEHOOLR�3R]]L�6DEEDGLQL
�² ,:�)(5��&ODXGLR�3DUPLJLDQLUW��7Q[�,.�,,5��6WDIDQR�*DODVWUL�HIDQR�*DODVWUL H�,=�((3��0DUFR�0HQR]]LO�FROODXGR�² ,.�53-� $OIUHGR�%RYLR7HPSRUHOOL�DQWHQQH�(+�² ,.�3,,��&ODXGLR�3R]]L
GLR�7RUFKLR�6$,��7LERU�%OXP
LVFRQWLOH�6HOHULUL H�,:�)(5��&ODXGLR�3DUPLJLDQL
RDWLYR�WHVW�RQ�DLU��SUHVVR�OD�6H]��&LQLVHOOR�%�
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1/���2QGH�VWD]LRQDULH��XQ�PLWR�GD�VIDWDUH�² ,.�3,,��&ODX1/���&DSLUH�OH�SUHYLVLRQL�GL�SURSDJD]LRQH�² ,.�035��1LF1/���$VFROWDUH�H�FDSLUH�² ,:�)+)��6HUJLR�%DUORFFKHWWL1/���0RQRJUDILD��DXWRFRVWUX]LRQH�GL�XQ�57;�DG�DOWH�SUHVW1/���0RQRJUDILD�DXWRFRVWUX]LRQH�GL�XQ�57;�DG�DOWH�SUHVWD1/���5LSHWLWRUH�58��² ,:�+*/��'LHJR�6DOYDGRUL1/���8Q�´QHFHVVRULRµ�GL�VWD]LRQH�² ,:�(*-��*LOEHUWR�9L1/���2URORJLR�GL�VWD]LRQH�D�WXEL�1L[LH�² ,=�)(5��&ODXGL1/���$XWRFRVWUX]LRQH�GL�XQ�ULFHYLWRUH�D�UHD]LRQH�² ,�%801/���3URJHWWR�LRQRVIHUD�² ,:�10%��)ORULR1/���$5%(�%R[�WHOHPHWULD1/���5LFHYLWRUH�'UDNH�5��FRPH�QXRYR�² ,�%80��3LHWUR�1/���*ORVVDULR�VLVWHPD�*36�² ,:�)+)��6HUJLR�%DUORFFK1/���,O�VLVWHPD�:$6�(*126�q�DWWLYR��² ,:�*3,��/XFD�1/���+DPP�&RPP�² ,:�+11��9DOHULR�9LVFRQWL1/���&XULRVLWj�RHU�L�PLFURRQGLVWL�²,:�)+)��6HUJLR�%DUOR1/���/D�SURYD�GHOOD�'LDPRQG�5+0���² ,.�6$,��7LERU�%1/���.HQZRRG������OD�SURFHGXUD SHU�O·XSJUDGH�GHO�ILUPZD
1/���-DSDQ�+DP�6KRZ�����1/���4XHVWD�YROWD�SDUOLDPR�GL�$OLQFR1/���3UHVHQWDWR�OR�<$(68�)7�����0.�9�)LHOG1/���7/����LQ�DUULYR"1/���5DGLRPHUFDWR1/���,O�PHUFDWR�GHJOL�DOO�PRGH�± ,.�6$,��7LERU�%OXP1/���-DSDQ�+DP�)DLU�����1/���3UHVHQWDWH�OH�DQWHQQH�(+�SHU�OH�JDPPH�GHJOL����H��1/���,FRP�,&�5�1/���<DHVX�)W���1/���3UHVHQWD]LRQH�GHOOR�<$(68�9;�51/���3UHVHQWD]LRQH�GHOO¶,&20�,&����'1/���'D\WRQ�����.HQZRRG�UXPRUV1/���,FRP�UXPRUV1/���'D\WRQ������,FRP������H�.HQZRRG�H�<DHVX�)7���1/���5LQDVFLWD�GL�XQ�PDUFKLR�PLWLFR��6RPPHUNDPS1/���8Q�QXRYR�ULSHWLWRUH�8+)�GD�,FRP1/����-DSDQ�+DP�)DLU�����
1/���/HJJH�5HJLRQDOH�PDJJLR������± ,.�4&&��$QGUHD1/���1XRYR�UHJRODPHQWR�SHU�L�UDGLRDPDWRUL1/���/HJJH�UHJLRQDOH�LQTXLQDPHQWR�HOHWWURPDJQHWLFR�± ,1/���&RPXQLFD]LRQH�VXOOD�OHJJH��������1/���/HJJH�5HJLRQDOH�5HJLRQH�/RPEDUGLD�1U���������1/���'LFKLDUD]LRQH�GD�LQYLDUH�DO�6LQGDFR�HG�DOO¶$53$���1/���0RQRJUDILD��'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLF1/���&DQRQH�/LFHQ]D������± ,�%<+��$OHVVLR�2UWRQD1/���5LQQRYR�GHFHQQDOH�GHOOD�/LFHQ]D��SURFHGXUD1/���0RQRJUDILD�'HFUHWR�QRUPDWLYD�WHFQLFD�SHU�5DGLRDP1/���&RGLFH�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH

$�5�,��$VVRFLD]LRQH�5DGLRDPDWRUL�,WDOLDQL�±3HU�ULFHYHUOD�D�PH]]R�H�PDLO�VFULYL�D�QHZVOHWWHU
GLR�3R]]LROz�'DOODUD
D]LRQL��SDUWH�SULPD��² ,�%80��3LHWUR�,HOOLFL]LRQL��SDUWH�VHFRQGD�²,�%80�3LHWUR�,HOOLFL
OODR�3DUPLJLDQL��3LHWUR�,HOOLFL
,HOOLFLHWWL,QYHUQL]]L
FFKHWWLOXPUH�DOOD�UHOHDVH������² ,.�6$,��7LERU�%OXP
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