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�� LQWHUSROD]LRQH�GL�XQ VHJQDOH�LPSXOVLYR�
ª�VSOLQH
LQVHULVFL�O
LVWDQWH�ILQDOH�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF������H��LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���LPSXOVR
23(5$=,21(�',�5,&$03,21$0(172�
LQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR����
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LPSXOVR�P
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HVHFX]LRQH�GHO�SURJUDPPD
�� LQWHUSROD]LRQH�GL�XQ�VHJQDOH�SHULRGLFR
ª�ELFXELFD
LQVHULVFL�O
LVWDQWH�ILQDOH�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF�����H��LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���VHJQDOH
23(5$=,21(�',�5,&$03,21$0(172�
LQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR����LQVHULUH�LO�YDORUH�GL�D������
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ª�ELFXELFDLQVHULVFL�O
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�� LQWHUSROD]LRQH�GL�XQ�VHJQDOH�LPSXOVLYR�
ª�ELFXELFD
LQVHULVFL�O
LVWDQWH�ILQDOH�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF������H��LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���LPSXOVR
23(5$=,21(�',�5,&$03,21$0(172�
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ª�ELFXELFD
LQVHULVFL�O
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&RQVLGHULDPR� DGHVVR� XQ� UHWWDQJROR� FKH� KD� DPSLH]]D� WHPSRUDOH�PROWR� SL�� SLFFROD� H� SDUL� D�W� ����PV �� SHU� SRWHU� RVVHUYDUH� L� OREL�VHFRQGDUL��LQIDWWL�LO�ORER�SULQFLSDOH�WHUPLQD�DOOD�IUHTXHQ]D�I�  ��W� ����+]�ª�ELFXELFD
LQVHULVFL�O
LVWDQWH�ILQDOH�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF������H��LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���UHFW�
23(5$=,21(�',�5,&$03,21$0(172�
LQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR����LQVHULUH�LO�YDORUH�GL�D������
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,QWHUSROD]LRQH�XVDQGR�OD�')7
/LVWDWR�GHO�SURJUDPPD$�TXHVWR�SXQWR�SRVVLDPR�FRVWUXLUH XQ�LQWHUSRODWRUH�XWLOL]]DQGR�SHUz�OD�')7��PHWWHQGR�VHPSUH�LQ�HYLGHQ]D�O¶HIIHWWR�GHO�ULFDPSLRQDPHQWR�GL�XQ�IDWWRUH�QRQ�LQWHUR�H�GHOO¶LQWHUSROD]LRQH�VX�GDWL�QRQ�VXIILFLHQWHPHQWH�VRYUDFDPSLRQDWL�FRPH�IDWWR�SHU�JOL�DOWUL�LQWHUSRODWRUL� LQWHUGIW�P
��&26758=,21(�',�81�&$03,21$725(�&21�/
862�'(//$�')7��&RQVLGHUHUHPR�XQ�VHJQDOH�JHQHULFR�GD�LQWURGXUUH�GDOO
HVWHUQR�
��SXz�HVVHUH�LQVHULWR�DQFKH�XQ�IDWWRUH�QRQ�LQWHUR�GL�ULFDPSLRQDPHQWR�FRPXQTXH�VHPSUH���PDJJLRUH�GL���H�LO�SHULRGR�GL�FDPSLRQDPHQWR�SXz�HVVHUH�JHQHULFR
FOHDU�DOOWHPSR LQSXW�
LQVHULVFL�O

LVWDQWH�ILQDOH�0,1,02�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF����
 ��I� LQSXW�
LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]����
��7� ��I��HUU ��ZKLOH HUU  �) LQSXW�
LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���
�
V
��LI H[LVW�)�  �GLVS�
/$�)81=,21(�,1752'277$�121�(6,67(
��HOVHHUU ��HQGHQGYDORUH LQSXW�
LQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR���
��>1�'@� �UDW�YDORUH��Q �WHPSR�7�����O IL[�Q�'��LI Qa O'Q O'�GLVS�
O

HIIHWWLYD�ILQHVWUD�WHPSRUDOH�LQ�VHFRQGL�q���
��WHPSR �Q���7�HQG1] �1�'�O�7 ������I���Q �WHPSR�7����N �����Q��[ �N���7�\ IHYDO�)�[��[ �N���7�����ILJXUHSORW�[�\�
\
��[ODEHO�
PV
��KROG�RQ
7 7��Q �WHPSR�7����N �����Q��[ �N���7�\ IHYDO�)�[��[ [�����LI OHQJWK�[����SORW�[�\�
U
��HOVHSORW�[�\�
U
��HQGKROG�RIIILJXUD JFI�
II IIW�\��ILJXUHIUHT >��I��Q�I������Q�@�SORW�IUHT�DEV�II��[ODEHO�
I�>�+]�@
�WLWOH�
))7�GHO�VHJQDOH�GL�SDUWHQ]D
�LI Q���KROG�RQ
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SORW�IUHT�DEV�II��
U�
��KROG�RIIHQG]RRPLI �IL[�Q�����a QIIL >II������Q�������]HURV���1]��II��Q��������Q�@�HOVHIIL >II�����Q����]HURV���1]��II��Q��������Q�@�HQGIUHT >���I�YDORUH���Q�1]��I�YDORUH������Q�1]��@�ILJXUHSORW�IUHT�DEV�IIL���LI QYDORUH���KROG�RQSORW�IUHT�DEV�IIL��
U�
��KROG�RIIHQG[ODEHO�
I�>�+]�@
�WLWOH�
))7�GHO�VHJQDOH�LQ�FXL�VRQR�VWDWL�DJJLXQWL�JOL�]HUL
�]RRP\L LIIW�IIL��\L YDORUH\L�P OHQJWK�\L��[L >[�����[�Q��[������Q�1]�YDORUH��[�Q�����YDORUH�����Q�1]�YDORUH��@�ILJXUH�ILJXUD�KROG�RQLI P���SORW�[L�UHDO�\L��
E�
��HOVHSORW�[L�UHDO�\L��
E
��HQGKROG�RII]RRP
VHJQDOH�P

IXQFWLRQ I VHJQDOH�[��I VLQ��SL���[��VLQ��SL���[�SL����VLQ��SL���[�SL�����������OD�IUHTXHQ]D�q�LQ�+]�
LPSXOVR�PIXQFWLRQ L LPSXOVR�[�Q OHQJWK�[��L�Q� ��L�URXQG�Q���� ��
UHFW��PIXQFWLRQ U UHFW��[�Q OHQJWK�[��U�Q� ��IRU L URXQG��Q������URXQG��Q���U�L� ��HQG
UHFW��PIXQFWLRQ U UHFW��[�Q OHQJWK�[��U�Q� ��IRU L URXQG���Q��������URXQG���Q�����U�L� ��HQG
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HVHFX]LRQH�GHO�SURJUDPPD
�� LQWHUSROD]LRQH�GL�XQ�VHJQDOH�SHULRGLFR
ª�LQWHUGIW
LQVHULVFL�O
LVWDQWH�ILQDOH�0,1,02�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF�����H��LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ FRQWHQHQWH�LO�VHJQDOH���VHJQDOHLQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR����

266�� OD�IXQ]LRQH�UDSSUHVHQWDWD�q�OD�VRPPD�GL�WUH�VLQXVRLGL��SHU�FXL�OD�VXD�WUDVIRUPDWD�GL�)RXULHU�GRYUHEEH�DYHUH���LPSXOVL�ORFDOL]]DWL�DOOH�IUHTXHQ]H�GL�����+]������+]�H���� +]���FRPH�VL�SXz�QRWDUH�GD�TXHVWL�XOWLPL�JUDILFL��LQYHFH�QRQ�q�SRVVLELOH�LQGLYLGXDUH�QHVVXQ� O¶LPSXOVR� SHUFKq� LO� SDVVR�GL� FDPSLRQDPHQWR�QRQ� q�PROWR� DOWR� SHU� SRWHU� WUDVFXUDUH� JOL� HIIHWWL� GL� ERUGR�FKH� VL� KDQQR�GXUDQWH�LO�FDOFROR�GHOOD�')7�H�L�SXQWL�FRQVLGHUDWL�VRQR�WURSSR�SRFKL��6H�VL�HVHJXH�LO�ILOH�FRQVLGHUDQGR�XQD�ILQHVWUD�WHPSRUDOH�FKH� FRPSUHQGH� DOPHQR� XQ� SHULRGR� GHO� VHJQDOH� H� VL� FRQVLGHUD� XQ� SDVVR� GL� FDPSLRQDPHQWR� SL�� DOWR� DOORUD� QHOOR� VSHWWUR� VL�LQGLYLGXDQR�L�WUH�LPSXOVL�
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ª�LQWHUGIW
LQVHULVFL�O
LVWDQWH ILQDOH�0,1,02�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF������H��
LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������
LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���VHJQDOH
LQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR����

266�� OD�SULPD�ILJXUD�q�VWDWD�LQJUDQGLWD�D�GHVWUD�SHU�SRWHU�RVVHUYDUH�FRPH�TXHVWR�WLSR�GL�LQWHUSRODWRUH�QRQ�q�DVVROXWDPHQWH�EXRQR��,QIDWWL�TXDQGR�FDOFROD�OD�,')7�GL�XQ�VHJQDOH�FKH�q�VWDWR�DPSOLDWR�LQ�IUHTXHQ]D��QRQ�IDFFLDPR�DOWUR�FKH�FDOFRODUH�OD�QHO�GRPLQLR�GHO�WHPSR�OD�FRQYROX]LRQH�&,5&2/$5(�GHO�VHJQDOH�GL�SDUWHQ]D�FRQ�XQ�VLQF�VRYUDFDPSLRQDWR�FKH�DOWHUD�LO�YDORUH�GHL�FDPSLRQL�FKH�DQGLDPR�DG�LQWHUSRODUH�
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&RQVLGHULDPR�DGHVVR�OR�VWHVVR�VHJQDOH�SHUz�ULFDPSLRQDWR�GL�XQ�IDWWRUH�QRQ�LQWHUR�ª�LQWHUGIWLQVHULVFL�O
LVWDQWH�ILQDOH 0,1,02�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF�����H��LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���VHJQDOHLQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR������O
HIIHWWLYD�ILQHVWUD�WHPSRUDOH�LQ�VHFRQGL�q���WHPSR� ����������

JOL�DOWUL�JUDILFL�VRQR�TXDVL�LGHQWLFL�DO�SULPR�FDVR�FRQ�ULFDPSLRQDPHQWR�LQWHUR
$GHVVR�FRQVLGHULDPR�O¶HIIHWWR�GHOO¶LQWHUSROD]LRQH�VX�GDWL�QRQ�VXIILFLHQWHPHQWH�VRYUDFDPSLRQDWL��
ª�LQWHUGIWLQVHULVFL�O
LVWDQWH�ILQDOH�0,1,02�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF������H��LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]�������LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���VHJQDOHLQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR����

H�RVVHUYLDPR�FRPH�QRQ�ULXVFLDPR�DVVROXWDPHQWH�D�ULFRVWUXLUH�LO�VHJQDOH�GL�SDUWHQ]D�H�OR�VSHWWUR�q�DQFKH�FRPSOHWDPHQWH�GLIIHUHQWH��QRQ�q�SL��SUHVHQWH�OD�ULJD�DOOD�IUHTXHQ]D�GL�����+]���1RWDUH�DQFKH�FRPH�L�GDWL�LQWHUSRODWL�QRQ�VHJXRQR�FRQ�FRQWLQXLWj�L�FDPSLRQL�GL�SDUWHQ]D�



,17(532/$=,21(�86$1'2�/$�')7����������������������������������������������������� 0$5,1(//,�9,72(6(&8=,21(�'(/�),/(�,17(5')7�0������������������������������������������������������������������������������������������������������������������������������

��

�� LQWHUSROD]LRQH�GL�XQ�VHJQDOH�LPSXOVLYR�
ª�LQWHUGIW
LQVHULVFL�O
LVWDQWH�ILQDOH�0,1,02�GL�UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF������H��
LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������
LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���LPSXOVR
LQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR����
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�� LQWHUSROD]LRQH�GL�XQ�VHJQDOH�UHWWDQJRODUH&RQVLGHULDPR�LQQDQ]LWXWWR�XQ�VHJQDOH� UHWWDQJRODUH�GL�DPSLH]]D� WHPSRUDOH�SDUL�D������PV� �� FRQVLGHUDQGR�XQD�ILQHVWUD� WHPSRUDOH�GL���PV�
ª�LQWHUGIW
LQVHULVFL�O
LVWDQWH�ILQDOH�0,1,02�GL UDSSUHVHQWD]LRQH�GHO�VHJQDOH��LQ�VHF������H��LQVHULVFL�OD�IUHTXHQ]D�GL�FDPSLRQDPHQWR��LQ�+]��������LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH���UHFW�LQWURGXFL�LO�IDWWRUH�GL�ULFDPSLRQDPHQWR����

266�� q�VWDWD�GLVHJQDWD�DQFKH�O¶LQWHUSROD]LRQH�OLQHDUH�GHJOL�VWHVVL�FDPSLRQL�LQ�URVVR�H�VL�SXz�QRWDUH�FKH�LO�JUDILFR�LQ�JLDOOR��FRUULVSRQGHQWH�DG�XQ�SDVVR�GL�FDPSLRQDPHQWR�PROWR�SL��HOHYDWR�GL�TXHOOR�GD�QRL�ILVVDWR��VL�GLVFRVWD�GDJOL�DOWUL�JUDILFL��SURSULR�D�FDXVD�GHOO¶HOHYDWD�GLIIHUHQ]D�GHO�SDVVR�GL�FDPSLRQDPHQWR��
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/D�FRQYROX]LRQH
/LVWDWR�GHO�SURJUDPPD5HDOL]]LDPR�DGHVVR�XQ�SURJUDPPD�FRQ�LO�TXDOH�q�SRVVLELOH�FDOFRODUH�OD�FRQYROX]LRQH�VLD�OLQHDUH�FKH�FLUFRODUH�WUD�GXH�JHQHULFL�VHJQDOL�LQWURGRWWL�GDOO¶HVWHUQR��(¶�SRVVLELOH�DQFKH�FDOFRODUH�OD�FRQYROX]LRQH�XWLOL]]DQGR�L�PHWRGL���RYHUODS�	�VDYH�H�RYHUODS�	�DGG�

FRQY�P
����������������������/$�&2192/8=,21(�
��&RQVLGHUHUHPR�XQ�VHJQDOH�JHQHULFR�GD�LQWURGXUUH�GDOO
HVWHUQR
��FRVu�FRPH�OD�ULVSRVWD�LPSXOVLYD�GHO�ILOWUR
FOHDU�DOO
HUU ��ZKLOH HUU  �) LQSXW�
LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH�
�
V
��LI H[LVW�)�  �GLVS�
/$�)81=,21(�,1752'277$�121�(6,67(
��HOVHHUU ��HQGHQGHUU ��ZKLOH HUU  �5 LQSXW�
LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�OD�ULVSRVWD�LPSXOVLYD�GHO�ILOWUR�
�
V
��LI H[LVW�5�  �GLVS�
/$�)81=,21(�,1752'277$�121�(6,67(
��HOVHHUU ��HQGHQGGLVS�
6FHJOL�LO�SUREOHPD�GD�ULVROYHUH���
��HUU ��ZKLOH HUU  �GLVS�
���&RQYROX]LRQH�OLQHDUH
��GLVS�
���&RQYROX]LRQH�FLUFRODUH
��GLVS�
���&RQYROX]LRQH�FLUFRODUH�FRQ�O

XVR�GHOOD�))7
��GLVS�
���&RQYROX]LRQH�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�VDYH
��GLVS�
���&RQYROX]LRQH�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�DGG
��ULVS LQSXW�
,QWURGXFL�LO�QXPHUR�FRUULVSRQGHQWH���
��LI ULVSa ��	�ULVSa ��	�ULVSa ��	�ULVSa ��	�ULVSa �GLVS�
,O�YDORUH�LQWURGRWWR�p�HUUDWR�5LFRPLQFLD
��HOVHHUU ��HQGHQGI IHYDO�)��U IHYDO�5��1 OHQJWK�I��0 OHQJWK�U��LI 0�1F� U�P� I�HOVHF� I�P� U�SDVV 0�0 1�1 SDVV�HQGLI ULVS  �

��&2192/8=,21(�/,1($5(
F� >]HURV���1����F��]HURV���1���@�IRU L ��OHQJWK�F��F��L� F��OHQJWK�F���L����HQGIRU L ��1�0��
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\��L� VXP�F��>1�0�L��1�0�L��@��P���HQGILJXUHSORW�\���WLWOH�
FRQYROX]LRQH�OLQHDUH
��]RRPHQG
LI ULVS  �

�&2192/8=,21(�&,5&2/$5(
F� >F��]HURV���1�0�@�IRU L ��OHQJWK�F��F��L� F��OHQJWK�F���L����HQGIRU L ��1\��L� ��IRU M ��1N L�M���LI N� �N N�1�HQG\��L� \��L��F��1���M�P��N��HQGHQGILJXUHSORW�\���WLWOH�
FRQYROX]LRQH�FLUFRODUH
��]RRPHQG

LI ULVS  �
�&2192/8=,21(�&,5&2/$5(�&21�')7
F� >F��]HURV���1�0�@�II� IIW�F���II� IIW�P���II II��II��\� LIIW�II��ILJXUHSORW�UHDO�\����WLWOH�
FRQYROX]LRQH�FLUFRODUH�FRQ�')7
��]RRPHQG

LI ULVS  �
��&2192/8=,21(�87,/,==$1'2�,/�0(72'2�29(5/$3�	�6$9(
D 1�0�LI D!�P FHLO���0���ORJ���1�0���1� 0���P�FLFOL IL[���1�1���P������������PDQFD�LO�FDOFROR�SHU�O
XOWLPR�SH]]R�GHO�YHWWRUHHOVHP ��HQGLI P  �GLVS�
,O�PHWRGR�RYHUODS�	�VDYH�QRQ�VL�SXz�HIIHWWXDUH�SHU�TXHVWL�VHJQDOL�
��GLVS�
8VDUH�OD�FRQYROX]LRQH�QRUPDOH
��HOVHF� >F��]HURV���1��0�@�&� IIW�F���IRU L ��FLFOLQ �L���P���P� P��Q�Q�1�����0� IIW�P���<�L 0��&��
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HVHFX]LRQH�GHO�SURJUDPPD
�� FRQYROX]LRQH�WUD�XQ�VHJQDOH�VRPPD�GL�GXH�VLQXVRLGL�D�IUHTXHQ]D�����+]�H�����+]�H�XQ�ILOWUR�SDVVD�EDQGD�FKH�ILOWUD�OD�VLQXVRLGH�DOOD�IUHTXHQ]D�GL�����+]��0RVWUHUHPR�TXLQGL�OH�GLIIHUHQ]H�FKH VL�KDQQR�TXDQGR�LO�ILOWUDJJLR�DYYLHQH�FRQ�PHWRGL��GLIIHUHQWL�
ª�FRQYLQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH�VHJQDOHLQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�OD�ULVSRVWD�LPSXOVLYD�GHO�ILOWUR�EDQGD
6FHJOL�LO�SUREOHPD�GD�ULVROYHUH���
�� &RQYROX]LRQH�OLQHDUH���&RQYROX]LRQH�FLUFRODUH���&RQYROX]LRQH�FLUFRODUH�FRQ�O
XVR�GHOOD�))7���&RQYROX]LRQH�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�VDYH���&RQYROX]LRQH�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�DGG
,QWURGXFL�LO�QXPHUR�FRUULVSRQGHQWH������������H�VXFFHVVLYDPHQWH���������
266�� SHU�JOL�VSHWWUL�GHL���VHJQDOL�FRQVLGHUDWL��YHQJRQR�UDSSUHVHQWDWL��VROWDQWR�OH�IUHTXHQ]H�SRVLWLYH�

VHJQDOH�GD�ILOWUDUH�UDSSUHVHQWDWR�QHO�GRPLQLR�GHO�WHPSR�H�LQ�IUHTXHQ]D��

ULVSRVWD�DOO¶LPSXOVR�H�VSHWWUR�GHO�ILOWUR
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/D�FRQYROX]LRQH�GHL�GXH�VHJQDOL�GL�SDUWHQ]D�LQ�IXQ]LRQH�GHO�QXPHUR�GL�FDPSLRQL��RWWHQXWD�FRQ�L�YDUL�PHWRGL�YLVWL�q�OD�VHJXHQWH�

,O YHWWRUH GL GLPHQVLRQH PDJJLRUH q VWDWR VXGGLYLVR LQ � FLFOL  ������LQ�HQWUDPEL�L�GXH�PHWRGL�GHOO¶RYHUODS�
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266�� FRPH�VL�SXz�QRWDUH��LO�QXPHUR�GL�FDPSLRQL�RWWHQXWL�FRQ�OD�FRQYROX]LRQH�OLQHDUH�VRQR�PDJJLRUL�GL�TXHOOL�RWWHQXWL�FRQ�JOL�DOWUL�PHWRGL��SHUFKp�VROR�LQ�TXHVWR�FDVR�YHQJRQR�FDOFRODWL�DOWUL�0���SXQWL��VHPSUH�QRQ�FRUUHWWL��FKH�VRQR�JOL�XOWLPL�GHO�YHWWRUH��FRPH�q�IDFLOH�LQWXLUH�FRQIURQWDQGR�L�YDUL�JUDILFL��,QROWUH�L�SULPL�0���FDPSLRQL�RWWHQXWL�FRQ�OD�FRQYROX]LRQH�OLQHDUH�H�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�DGG�VRQR�GLYHUVL�GD�TXHOOL�RWWHQXWL�QHJOL�DOWUL�FDVL��TXHVWR�q�GRYXWR�DO� IDWWR�FKH�QHL�SULPL�GXH�FDVL�GHWWL�VL�FRQVLGHUD��QHO�FDOFROR�GHOOD�FRQYROX]LRQH��LO�YHWWRUH�GHO�VHJQDOH�GD�ILOWUDUH�FRQ�DJJLXQWL�0���]HUL�DOO¶LQL]LR��PHQWUH�TXHVWR�QRQ�DYYLHQH�QHL�UHVWDQWL�PHWRGL��,Q�SDUWLFRODUH� OD�GLIIHUHQ]D� WUD� LO�PHWRGR�GHOO¶RYHUODS�	�VDYH�H�GHOO¶RYHUODS�	�DGG�VWD�QHO�IDWWR�FKH� LO�SULPR�VRWWRYHWWRUH� GHO� VHJQDOH� FRQVLGHUDWR� SHU� FDOFRODUH� OD� FRQYROX]LRQH� QHO� SULPR� FDVR� q� HVDWWDPHQWH� OD� SULPD�SDUWH� GHO�VHJQDOH�GL�SDUWHQ]D�PHQWUH� QHO�VHFRQGR�FDVR�q�TXHVW¶XOWLPD�FRQ�DJJLXQWL�0���]HUL�DOO¶LQL]LR��RYYLDPHQWH�TXHVWL�GXH�YHWWRUL�KDQQR�))7�GLIIHUHQWH��1HO�FRPSOHVVR� L�FDPSLRQL�XWLOL�RWWHQXWL�FRQ� L�YDUL�PHWRGL� VRQR�SUDWLFDPHQWH�JOL�VWHVVL�H�DGGLULWWXUD�L�GXH�PHWRGL�FKH�XVDQR�OD�FRQYROX]LRQH�FLUFRODUH�KDQQR�DQFKH�XJXDOL�L�SULPL�0���FDPSLRQL�
266�� ,O�ILOWUDJJLR�GHO�VHJQDOH�VXOOD�VLQXVRLGH�D�IUHTXHQ]D ����+]�q�DYYHQXWR�DEEDVWDQ]D�EHQH��LQIDWWL�LQ�WXWWL�L�FDVL�HIIHWWXDQGR�OD�')7�GHO�VHJQDOH�GL�XVFLWD�RWWHQLDPR�VHPSUH�LO�WRQR�PRGXODQWH�DOOD�IUHTXHQ]D�GL�����+]�PHQWUH�TXHOOR�D�����+]�q�IRUWHPHQWH�DWWHQXDWR��DQFKH�VH�QRQ�FRPSOHWDPHQWH��

266�� OD�ILQHVWUD�WHPSRUDOH�FRQVLGHUDWD�LQ�TXHVWL�HVHPSL�q�PROWR�SLFFROD�ULVSHWWR�D�TXHOOD�GHOOD�ULVSRVWD�DOO¶LPSXOVR�GHO�ILOWUR�LQ�JUDGR�GL�SRWHU�DSSUH]]DUH�DOPHQR�XQ�ORER�VHFRQGDULR��4XHVWR�q�VWDWR�QHFHVVDULR�SHU�SRWHU� �YLVXDOL]]DUH�LO�VHJQDOH�RWWHQXWR�GDOOD�FRQYROX]LRQH��,QIDWWL�DXPHQWDQGR�OD�ILQHVWUD�WHPSRUDOH�GHOOD�ULVSRVWD�DOO¶LPSXOVR�LO�JUDILFR�QHO�WHPSR�H�LQ�IUHTXHQ]D�GLYHQWDQR��
EDQGD

GRYH�VL�SXz�DSSUH]]DUH�PHJOLR�OD�ULVSRVWD�DOO¶LPSXOVR�H�OR�VSHWWUR�GHO�ILOWUR�SDVVDEDQGD�/D�ILQHVWUD�WHPSRUDOH�XWLOL]]DWD�q�GL ���PV�FRPH�VL�SXz�QRWDUH�GDO�JUDILFR�
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�� FRQYROX]LRQH�WUD�XQ�GXH�VHJQDOL�UHWWDQJRODUL�DQFKH�GL�DPSLH]]D�WHPSRUDOH�GLIIHUHQWH��0RVWUHUHPR�TXLQGL�OH�GLIIHUHQ]H�FKH�VL�KDQQR�TXDQGR�LO�ILOWUDJJLR�DYYLHQH�FRQ�PHWRGL��GLIIHUHQWL�
266�� OD�FRQYROX]LRQH�FRQ�LO�PHWRGR�RYHUODS�	�VDYH�H�RYHUODS�	�DGG�QRQ�VL�SXz�HIIHWWXDUH�SHUFKp�L�YHWWRUL�GD�FRQVLGHUDUH�GHYRQR�DYHUH�OXQJKH]]D�GLIIHUHQWH��,QROWUH�RVVHUYLDPR�FKH�QHO�FDVR�LQ�FXL�XQ�UHFW�DVVXPH�YDORUH�XQLWDULR�LQ�WXWWD�OD�ILQHVWUD�WHPSRUDOH�OD�FRQYROX]LRQH�FLUFRODUH�YDOXWDWD�LQ�XQ�TXDOVLDVL�PRGR�DVVXPH�DQFK¶HVVD�VHPSUH�YDORUH�XQLWDULR��FRPH�VL�SXz�QRWDUH�QHOOD�VHFRQGD�HVHFX]LRQH�GHO�SURJUDPPD�
ª�FRQY
LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH�UHFW�LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�OD�ULVSRVWD�LPSXOVLYD�GHO�ILOWUR�UHFW�6FHJOL�LO�SUREOHPD�GD�ULVROYHUH������&RQYROX]LRQH�OLQHDUH���&RQYROX]LRQH�FLUFRODUH���&RQYROX]LRQH�FLUFRODUH�FRQ�O
XVR�GHOOD�))7���&RQYROX]LRQH�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�VDYH���&RQYROX]LRQH�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�DGG,QWURGXFL�LO�QXPHUR�FRUULVSRQGHQWH���� �H�VXFFHVVLYDPHQWH���������
,�JUDILFL�GHO�VHJQDOH�GL�SDUWHQ]D�H�OD�FRQYROX]LRQH�FRQ�L�YDUL�PHWRGL�YLVWL�VRQR�L�VHJXHQWL�
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ª�FRQYLQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�VHJQDOH�UHFW�LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�OD�ULVSRVWD�LPSXOVLYD�GHO�ILOWUR�UHFW�6FHJOL�LO�SUREOHPD�GD�ULVROYHUH������&RQYROX]LRQH�OLQHDUH���&RQYROX]LRQH�FLUFRODUH���&RQYROX]LRQH�FLUFRODUH�FRQ�O
XVR�GHOOD�))7���&RQYROX]LRQH�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�VDYH���&RQYROX]LRQH�XWLOL]]DQGR�LO�PHWRGR�RYHUODS�	�DGG,QWURGXFL�LO�QXPHUR�FRUULVSRQGHQWH���� �H�VXFFHVVLYDPHQWH���������,�JUDILFL�GHO�VHJQDOH�GL�SDUWHQ]D�H�OD�FRQYROX]LRQH�FRQ�L�YDUL�PHWRGL�YLVWL�VRQR�L�VHJXHQWL�
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DJJ ��HQGLI V�M��('*(�L����	�V�M���!('*(�L���J�N� V�M��J�N��� ('*(�L����LQGLFH��NLQ� N���N N���NLQ NLQ���DJJ ��HQGLI �V�M�  ('*(�L��_�V�M�  ('*(�L����LQGLFH��NLQ� N��NLQ NLQ���HQGHQGLI DJJ  �J�N� V�M��N N���HQGHQGJ�N� V�/��LQGLFH��NLQ� N�FOHDU�V/ OHQJWK�J��
LQGLFH���� �����������������������FRVWUX]LRQH�GHOOD�JULJOLD�QHOOH�EDQGH�GL�WUDQVL]LRQHNLQ ��LI ('*(���!��������EW ������/*5,'U��('*(�����LI EW�OHQJWK�EW���('*(���EW�OHQJWK�EW���� ('*(����HQGLQGLFH��NLQ� OHQJWK�EW��LQGLFH��NLQ��� OHQJWK�EW����NLQ NLQ���HOVHEW >@�HQGIRU M ��1%$1'6��EW >EW��('*(��M�����/*5,'U��('*(��M����@�LI EW�OHQJWK�EW���('*(��M���EW�OHQJWK�EW���� ('*(��M����HQGLQGLFH��NLQ� OHQJWK�EW��LQGLFH��NLQ��� OHQJWK�EW����NLQ NLQ���HQGLI ('*(��1%$1'6���EW >EW��('*(��1%$1'6�����/*5,'U����@�LI EW�OHQJWK�EW����EW�OHQJWK�EW���� ��HQGLQGLFH��NLQ� OHQJWK�EW��HOVHLQGLFH� LQGLFH����NLQ����HQG
M IL[�/�U������������������������ILVVLDPR�D�FDVR�U���IUHTXHQ]HZL��� J��������������������������GL�SDUWHQ]D�FRQVLGHUDQGR�OD�FRQWLQXDIRU L ��U��ZL�L� J��L���M��HQG
IRU M ��U������������������������LQVHULDPR�QHOOH�IUHTXHQ]H�HVWUHPDOL�JOL�HVWUHPL�GL�EDQGDIRU L ��1%$1'6LI ZL�M�!('*(��L����	�ZL�M����('*(��L���ZL�M� ('*(��L����HOVHLI ZL�M��('*(��L��	�ZL�M���!('*(��L�ZL�M� ('*(��L��HQG
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HQGHQGZL�U��� ��
SDVVL ��FDPELDPHQWL ���������������������FRPLQFLD�LO�FLFOR�GL�LQWHUD]LRQLZKLOH FDPELDPHQWLa ��������������FKH�WHUPLQD�TXDQGR�QRQ�FL�VRQR�SL�FDPELDPHQWL ������������������FDPELDPHQWL�QHOOH�U���IUHTXHQ]HSDVVL SDVVL���

' LQWHUOLQ�I�ILOWUR�ZL�U�U����������YDORUL�GHO�ILOWUR�LGHDOH�QHOOH�IUHTXHQ]H�HVWUHPDOL
IRU M ��U&26���M� �FRV�ZLSL�M�����
�HQGIRU L ��U��&26�L�U��� �����A�L�����SHVR�ZL�L��('*(�:7;�1%$1'6��HQG
��L�YDORUL�FKH�LO�ILOWUR�LGHDOH�DVVXPH�QHL�SXQWL�GHOOD�JULOLD�VL���RWWHQJRQR�LQWHUSRODQGR�OLQHDUPHQWH�JOL�U�SXQWL�GL�SDUWHQ]D����SHU�IDU�TXHVWR�XVLDPR�OD�IXQFWLRQ�LQWHUOLQ�P
< &26?'�����������������������ULVROX]LRQH�GHO�VLVWHPD�OLQHDUH; <���U��
IRU L ��/���������������������YDORUL�GHO�SROLQRPLR�WULJRQRPHWULFRS��L� ;��������������������YDOXWDWL�QHOOD�JULJOLD�D�SDUWLUHIRU M ��U������������������GDOOH�U���IUHTXHQ]H�HVWUHPDOLS��L� S��L��;�M�FRV�J�L�SL�M�����HQGHQG
IRU L ��U���������������������YDORUL�GHO�SROLQRPLR�WULJRQRPHWULFRS��L� ;��������������������QHOOH�IUHTXHQ]H�HVWUHPDOLIRU M ��US��L� S��L��;�M�FRV�ZL�L�SL�M�����HQGHQG
IRU L ��OHQJWK�EW�������������YDORUL�GHO�SROLQRPLR�WULJRQLRPHWULFRS��L� ;��������������������QHOOH�EDQGH�GL�WUDQVL]LRQHIRU M ��US��L� S��L��;�M�FRV�EW�L�SL�M�����HQGHQG
��GLVHJQR�GHOOD�ULVSRVWD�LQ�IUHTXHQ]D�GHO�ILOWUR�GHO�ILOWUR�DG�RJQL�SDVVR�VH�ULFKLHVWR
VWUSDVVL LQW�VWU�SDVVL��LI JUDILFL  �ILJXUHZ� S��Z� S��Z� S��LI '%  �IRU L ��OHQJWK�Z��LI DEV�Z��L����H��Z��L� �H���HQGHQGIRU L ��OHQJWK�Z��LI DEV�Z��L����H��Z��L� �H���HQGHQGIRU L ��OHQJWK�Z��LI DEV�Z��L����H��Z��L� �H���HQG
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HQGZ� ��ORJ���DEV�Z����Z� ��ORJ���DEV�Z����Z� ��ORJ���DEV�Z����\ODEHO�
G%
��HQGKROG�RQIRU L ��1%$1'6SORW�J�LQGLFH���L����LQGLFH���L���Z��LQGLFH���L����LQGLFH���L���
N
��HQGIRU L ��OHQJWK�LQGLFH����SORW�EW�LQGLFH���L����LQGLFH���L���Z��LQGLFH���L����LQGLFH���L���
U
��HQGJUDILFR SORW�ZL�Z��
�E
��VHW�JUDILFR�
PDUNHUVL]H
�����VHW�JFI�
FRORU
�>�����@��[ODEHO�
I��IF���
��WLWOH�>
ULVSRVWD�LQ�IUHTXHQ]D�GHO�ILOWUR�DO�SDVVR�
�VWUSDVVL�
�GL�LQWHUD]LRQH
@�D[LV�>����PLQ�>Z��Z�@��PD[�>Z��Z�@�@�]RRPKROG�RIIHQG
IRU L ��/��������������������������������DJJLRUQDPHQWR�GHOOH�U���IUHTXHQ]H�
FDQGLGDWH
��DG�HVVHUH�OH�U���IUHTXHQ]H�HVWUHPDOLZ SHVR�J�L��('*(�:7;�1%$1'6��G LQWHUOLQ�I�ILOWUR�J�L��U����(� Z�G�S��L���

Z SHVR�ZL����('*(�:7;�1%$1'6��G LQWHUOLQ�I�ILOWUR�ZL����U����(� Z�G�S������
Z SHVR�ZL�U����('*(�:7;�1%$1'6��G LQWHUOLQ�I�ILOWUR�ZL�U����U����(� Z�G�S��U�����
LI J�L��ZL���LI (�(�! �LI DEV�(��!DEV�(��ZL��� J�L��S���� S��L��FDPELDPHQWL FDPELDPHQWL���HQGHOVHLI DEV�(��!DEV�(��IRU N U�����ZL�N��� ZL�N��S��N��� S��N��HQGZL��� J�L��S���� S��L��FDPELDPHQWL FDPELDPHQWL���HQGHQG
M ��VF ��ZKLOH M� U�	�VF  �LI J�L�! ZL�M��	�J�L��ZL�M���

Z SHVR�ZL�M��('*(�:7;�1%$1'6��G LQWHUOLQ�I�ILOWUR�ZL�M��U����(� Z�G�S��M���
Z SHVR�ZL�M����('*(�:7;�1%$1'6��G LQWHUOLQ�I�ILOWUR�ZL�M����U����(� Z�G�S��M�����
LI (�(�! �LI DEV�(��!DEV�(��
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ZL�M� J�L��S��M� S��L��VF ��FDPELDPHQWL FDPELDPHQWL���HOVHEUHDNHQGHOVHLI DEV�(��!DEV�(��ZL�M��� J�L��S��M��� S��L��VF ��FDPELDPHQWL FDPELDPHQWL���HOVHEUHDNHQGHQGHOVHM M���HQGHQG
LI J�L�! ZL�U���LI (�(�! �LI DEV�(��!DEV�(��ZL�U��� J�L��S��U��� S��L��FDPELDPHQWL FDPELDPHQWL���HQGHOVHLI DEV�(��!DEV�(��IRU N ��UZL�N� ZL�N����S��N� S��N����HQGZL�U��� J�L��S��U��� S��L��FDPELDPHQWL FDPELDPHQWL���HQGHQGHQG ��ILQH�GHOO
DJJLRUQDPHQWR�GHOOH�U���IUHTXHQ]H�HVWUHPDOL�
FDQGLGDWH


VWUFDPEL LQW�VWU�FDPELDPHQWL��GLVS�>
LO�QXPHUR�GL�FDPEL�HIIHWWXDWL�DO�SDVVR�
�VWUSDVVL�
�VRQR���
�VWUFDPEL@��
HQG ��ILQH�GHOOD�ULFHUFD�GHOOH�IUHTXHQ]H�HVWUHPDOL
��������������������������&26758=,21(�'(,�*5$),&,�),1$/,
LI JUDILFL  ��	�'%  �WLWOH�
ULVSRVWD�LQ�IUHTXHQ]D GHO�ILOWUR�DOO

XOWLPR�SDVVR�GL�LWHUD]LRQH�LQ�G%
�HOVHLI JUDILFL  ��	�'%a �WLWOH�
ULVSRVWD�LQ�IUHTXHQ]D�GHO�ILOWUR�DOO

XOWLPR�SDVVR�GL�LWHUD]LRQH
�HQGZ� S��Z� S��Z� S��IRU L ��OHQJWK�Z��LI DEV�Z��L����H��Z��L� �H���HQGHQGIRU L ��OHQJWK�Z��LI DEV�Z��L����H��Z��L� �H���HQGHQGIRU L ��OHQJWK�Z��LI DEV�Z��L����H��Z��L� �H���
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HQGHQGZ� ��ORJ���DEV�Z����Z� ��ORJ���DEV�Z����Z� ��ORJ���DEV�Z����LI �JUDILFLa ���_��JUDILFL  ��	�'%  ��ILJXUHKROG RQIRU L ��1%$1'6SORW�J�LQGLFH���L����LQGLFH���L���S��LQGLFH���L����LQGLFH���L���
N
��HQGIRU L ��OHQJWK�LQGLFH����SORW�EW�LQGLFH���L����LQGLFH���L���S��LQGLFH���L����LQGLFH���L���
U
��HQGJUDILFR SORW�ZL�S��
�E
��VHW�JUDILFR�
PDUNHUVL]H
�����VHW�JFI�
FRORU
�>�����@��[ODEHO�
I��IF���
��WLWOH�
ULVSRVWD�LQ�IUHTXHQ]D�GHO�ILOWUR�DOO

XOWLPR�SDVVR�GL�LWHUD]LRQH
�D[LV�>����PLQ�>S��S�@��PD[�>S��S�@�@�]RRPKROG�RIIHQGLI �JUDILFLa ���_��JUDILFL  ��	�'%a ��ILJXUHKROG�RQIRU L ��1%$1'6SORW�J�LQGLFH���L����LQGLFH���L���Z��LQGLFH���L����LQGLFH���L���
N
��HQGIRU L ��OHQJWK�LQGLFH����SORW�EW�LQGLFH���L����LQGLFH���L���Z��LQGLFH���L����LQGLFH���L���
U
��HQGJUDILFR SORW�ZL�Z��
�E
��VHW�JUDILFR�
PDUNHUVL]H
�����VHW�JFI�
FRORU
�>�����@��[ODEHO�
I��IF���
��\ODEHO�
G%
��WLWOH�
ULVSRVWD�LQ�IUHTXHQ]D�GHO�ILOWUR�DOO

XOWLPR�SDVVR�GL�LWHUD]LRQH�LQ�G%
�D[LV�>����PLQ�>Z��Z�@��PD[�>Z��Z�@�@�]RRPKROG�RIIHQG
GLVS�>
,Q�WRWDOH�L�SDVVL�GL�LWHUD]LRQH�VRQR��
�VWUSDVVL@��VWUGHOWD QXP�VWU�DEV�<�U������GLVS�>
O

DPSLH]]D�PDVVLPD�GHOOH�RVFLOOD]LRQL�QRUPDOL]]DWD�q���
�VWUGHOWD@��
��*5$),&,�'(//$�5,63267$�,1�)5(48(1=$�'(/�),/752�02',),&$1'2����/$�5,62/8=,21(�'(,�&2()),&,(17,�'(/�32/,120,2�75,*21,20(75,&2
GLVS�
VH�VL�GHVLGHUD�PRGLILFDUH�OD�ULVROX]LRQH�GHL�FRHIILFLHQWL�GHO�SROLQRPLR
��ULVS LQSXW�
WULJRQLRPHWULFR�GLJLWDUH�

�

���
��LI ULVS  �ILJXUHKROG�RQELW ��FRORUL >
N
�
U
�
E
@�IRU ULV ����IRU L ��U[L�L� IORRU��;�L��PD[�;����AELW�����PD[�;����AELW�����HQGIRU L ��/������������������YDORUL�GHO�SROLQRPLR�WULJRQRPHWULFRS��L� [L�����������������YDOXWDWL�QHOOD�JULJOLD�D�SDUWLUHIRU M ��U���������������GDOOH�U���IUHTXHQ]H�HVWUHPDOLS��L� S��L��[L�M�FRV�J�L�SL�M�����HQGHQGIRU L ��OHQJWK�EW����������YDORUL�GHO�SROLQRPLR�WULJRQLRPHWULFRS��L� [L�����������������QHOOH�EDQGH�GL�WUDQVL]LRQHIRU M ��U
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S��L� S��L��[L�M�FRV�EW�L�SL�M�����HQGHQGIRU L ��OHQJWK�S��LI DEV�S��L����H��S��L� �H���HQGHQGIRU L ��OHQJWK�S��LI DEV�S��L����H��S��L� �H���HQGHQGS� ��ORJ���DEV�S����S� ��ORJ���DEV�S����LI ('*(���!�����������������������JU EW�LQGLFH�����LQGLFH������Z S��LQGLFH�����LQGLFH������M ��HOVHJU >@�Z >@�M ��HQGIRU L ��1%$1'6��JU >JU�J�LQGLFH���L����LQGLFH���L�����EW�LQGLFH���L�M��LQGLFH���L�M����@�Z >Z�S��LQGLFH���L����LQGLFH���L�����S��LQGLFH���L�M��LQGLFH���L�M����@�HQGJU >JU�J�LQGLFH���1%$1'6����LQGLFH���1%$1'6��@�Z >Z�S��LQGLFH���1%$1'6����LQGLFH���1%$1'6��@�LI ('*(��1%$1'6���JU >JU�EW�OHQJWK�LQGLFH�����OHQJWK�LQGLFH���@�Z >Z�S��LQGLFH��OHQJWK�LQGLFH������LQGLFH��OHQJWK�LQGLFH����@�HQGSORW�JU�Z�FRORUL�ULV���VHW�JFI�
FRORU
�>�����@��[ODEHO�
I��IF���
��\ODEHO�
G%
��WLWOH�>
ULVSRVWD�LQ�IUHTXHQ]D�GHO�ILOWUR�FRQ�OH�VHJXHQWL�ULVROX]LRQL
@�]RRPELW ELW��HQGOHJHQG�
��ELW
�
��ELW
�
���ELW
��HQGK�U� ;����IRU�L ��UK�U�L��� ;�L����HQGIRU�M U����U��K�M� K��U�M��HQGGLVS�
/D�ULVSRVWD�DOO

LPSXOVR�GHO�ILOWUR�q�FRQWHQXWD�QHO�YHWWRUH��K��
��K K
�
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SHVR�PIXQFWLRQ VRO SHVR�[�('*(�:7;�1%$1'6��
�LQ�VRO�YHUUj�LQGLYLGXDWR�LO�YDORUH�GHOOD�IXQ]LRQH�SHVR��FKH�VL�WURYD�QHO�YHWWRUH�:7;��LQ�FRUULVSRQGHQ]D�GHOOD�EDQGD�LQ�FXL�VL�WURYD�[�[�TXLQGL�UDSSUHVHQWD�XQ�HOHPHQWR�GHOOD�JULJOLD
IRU M ��1%$1'6LI [! ('*(��M����	�[� ('*(��M�VRO :7;�M��HQGHQG

LQWHUOLQ�P��,17(532/$=,21(�/,1($5(
IXQFWLRQ V LQWHUOLQ�[�\�[L�Q�P��
��V���YHWWRUH�VROX]LRQH�GHL�SXQWL�GD�LQWHUSRODUH��[���YHWWRUH�GHL�QRGL�LQWHUSRODQWL��\���YDORUL�GHOOD�IXQ]LRQH�QHL�QRGL�[��[L��YHWWRUH�GHL�SXQWL�LQ�FXL�FDOFRODUH�OD�IXQ]LRQH�LQWHUSRODQWH��Q� GLPHQVLRQH�GL�[���\���P���GLPHQVLRQH�GL�[L
IRU N ��PV�N� ��LI [L�N�� [����	�[L�N�! [����V�N� V�N����[L�N��[������[����[�����\����HQGIRU L ��Q��LI [L�N�! [�L����	�[L�N��[�L�V�N� V�N����[L�N��[�L������[�L��[�L�����\�L��HQGLI [L�N�! [�L��	�[L�N�� [�L���V�N� V�N����[L�N��[�L������[�L��[�L�����\�L��HQGHQGLI [L�N�! [�Q����	�[L�N�� [�Q�V�N� V�N����[L�N��[�Q������[�Q��[�Q�����\�Q��HQGHQGV V
�

EDVVR�PIXQFWLRQ >I�ILOWUR�('*(�:7;@ EDVVR
I >�������@�ILOWUR >RQHV������]HURV�����@�('*( >�����������@�:7; >����@�

EDQGD�PIXQFWLRQ >I�ILOWUR�('*(�:7;@ EDQGD
I >��������@�ILOWUR >]HURV������RQHV������]HURV�����@�('*( >�������������������@�:7; >������@�

EDVVRSN�PIXQFWLRQ >I�ILOWUR�('*(�:7;@ EDVVRSN
I >��������������������������@�ILOWUR >RQHV������]HURV������@�('*( >�����������@�:7; >���@�
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HVHFX]LRQH�GHO�SURJUDPPDª�UHPH]LQVHULVFL�LO�QRPH�GHOOD�IXQFWLRQ�FRQWHQHQWH�LO�ILOWUR�LGHDOH�GD�UHDOL]]DUH��EDVVRLQWURGXFL�LO�YDORUH�GHOOD�GHQVLWj�GHOOD�JULJOLD�SHU�FDOFRODUH�(�Z������3HU�GLVHJQDUH�L�JUDILFL�DG�RJQL�SDVVR�GL�LQWHUD]LRQH�GLJLWDUH��������3HU�GLVHJQDUH�L�JUDILFL�LQ�G%�GLJLWDUH��������,O�QXPHUR�GL�FDPSLRQL�GHO�ILOWUR�GD�UHDOL]]DUH�VRQR���LO�QXPHUR�GL�FDPEL�HIIHWWXDWL�DO�SDVVR���VRQR�����LO�QXPHUR�GL�FDPEL�HIIHWWXDWL�DO�SDVVR���VRQR�����LO�QXPHUR�GL�FDPEL�HIIHWWXDWL�DO�SDVVR���VRQR�����LO�QXPHUR�GL�FDPEL�HIIHWWXDWL�DO�SDVVR���VRQR�����LO�QXPHUR�GL�FDPEL�HIIHWWXDWL�DO�SDVVR���VRQR����LO�QXPHUR�GL�FDPEL�HIIHWWXDWL�DO�SDVVR���VRQR����,Q�WRWDOH�L�SDVVL�GL�LWHUD]LRQH�VRQR���O
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