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2 JJL WHQD GHOP HHA.P D RGHIDYR GXHP LOYHOXQRDIBIRH QP REDDY
YIGHRRQ HHY D\Lg UXQWRLO& RQLIAR & RP XD

$ (WD LRHGHTIDU RP HOR UNVKGICR
SURHOMS WHQM SUHHOMS WHOM

"RUO DR 3UAFOM 7HDL6LOD 3UAFQM
6WWFR* LD 3UNFQM YWD DUR 3UAFQM

0 XIDRO RHD 3UNFQM 0 DRKHIRS GHIR 3UAFQM

9 RSDR) WDFAHMR 3UAFQM * DNR3CP HD $ WM

0 D5 LFFUR 3UAFQM | XAD3RR 3UAFQM
VREER/ XADD $ \WHOM &R2 0 DU IR 3UAFQM

1 HR6WDR 3UAFOM " FBSHL6\WM DR 3UAFQM
YARY DQHB 3UNFQM YHDR( @D $ WM
3RAHS$ BR 3UNFQM 3IHDQO LFKHD 3UAFQM

$ WRIR* XVFBSH 3UAFQM &HYL6CED 3UAFQM

) DFHR9 DBOMD 3UAFQM " ROE-0) DD 3UAFQM
=C5S0RD* (RJIR 3UNFQM (O O®P 50L $ WM

/ RHJ LO6W DR 3UAFQM

3BWHIY - $WHWY

3DWASDDIHAHADOUP RR DLVHRLGHIDW FRPPD +GWD GD /JVQ le)

6 HJURIUR &RP X3 3ULDV* XR

,06L)  =DSSOURD* IRULR GHID \XD XDV G_3UMGDM  WFKLCP DA ® G\SRJ] LRQ.LQ P HIMR [
FUMILL Q. IXQ LREIP HOR GHIB VHOM Q- &RQLIAR &RP XQDB! LQ PREDM)V D GWUY D [l \HRL
G@DW FPPD GD'/ Q @GD POJR FROABER GIDB! LOQ® HR GIQ
LQMYHW @ WP RR GFKIOD DBHW @ \HXD HG QYWY LO&RQLIAR D GVAXAMH H GHIEHDH
\XTRIJHWR\RSINQAFDR
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J &216,*/,2 &2081%$/ (

$ FDAMLSIHIRSHKML D VOLGHIDW GO /JVQ LQP HIMZ DX U RDUMV \WFQED
HFRQEEL®!

9IMR IOEIDGAR G SUHYIMRH \MHQQD®! DSSIRYDR FRQ GHEHD] IRH GHO&RQWI@R
&RPXDBIQ GHO GFHPEW HVHEX\YD

9MR IO RFXP HOR 8 QFR GL3WRIWP P D] IRQH DSSURYDIR GDO&ROWI @R & RP XQDBI FRQ
GHEHD IRHQ GO GRPEW HVHRX\YD

9MU O GHEHD] RHGHD* & Q GO IHEEWDIR QFKIDUW [P P HADWP HQM HVHI XLEL®]
FRQ FXLD * IXQW KD GHIEHDR [Q YID GKUHJ D DLVHOLGHOPDW  GHO /JV O A
YDUD] [RQH DOEIDQAR G SUHYIMRCH © FXL SURSRAWY &L IDMED ¢ IQVHIMY CHORECH GHO
JIRWER GH® VHEXWD RAHED GHO& RO @R & RP XQDG!

9MB O GHEHD RHGH®* & Q GO IHEEDR QEKIDUDW [P P HADEP HQM HVHI XELG
FRQ FXLO * IXQW KD GHIEHDR 1Q YID GKUHJ D DLVHOLGHIDW  GHO /JV O A
YDUD)] IRCH DCEIDQAR G SUHYIMRCH DAICH GLSURYYHGHUH DAICD IDP HQR GHID® VHI XHQW
VSHVH HG DM SUHYIMRCH 1Q HOADWE GHLWDVIHUP HQWS HIIRQDRDG HWH FRUMHDW

© VSHVD GHFHWDUD SHUDYYIDUH LOQXRYR SURTHWR GLIQVHUP HQR G GHFL OYRIDRU G SXEETGD

XDV FKH FRP SRUB XCD VSHVD FRP SBMLYD QL Y4 FRICDQ IDR CD® 5 HIIRQH 9 HOHWR FRQ
'5* Q @O SHUY, H 11QDQ IDWR GDO&.RP XQH SHUY4 XW) ] DQGR
6 WRWH QVSRQEIDQH®! YRALALVSHVD GH® P MRQH 2 ILMKAVRAIDD SROWFKH VRADOH IDP LI @

IONRMIH @ P DIJIRH VRPPD A Y, WDVHWEY GD® 5 HIIRH 9 HHR FRQ YIGFR® GL

GHID] IRQH SHU 101D IDP HQR GHOIRQGR D VRAMIQR GH® DEMY IRQ.  EDQGR H
SUHYHEHQER @ VSHVD SHUSDULIP SRR

O UP RGXD) IRQH GHM VSHVD SHUQQM WD IRQH GHD®! UMW GLUFRYHUR SUMR J @, VMWW DLILQL GH®
FRUMAD FOWLED] IRQH GH@ VSHVD ULHUIMD DL UFRYHUL G SHYRQH DGXEM 1Q FRQA] IRQL @ VIR
VREDQGR O VRP P D A.Y4 A@OBRILDPPD  IQMYHQLSHUD GVDEI®Y DCSURIWDP P D
SIQMYHQISHUL VRIJ H/D UWFKIR G HVFOMRQH VRAD®! GH® PMWRQH ¥ IIMYVRADD SRONFKH
VRFADOH IDP U@

UP RGXOUWH @ VSHVD ULHUMY DCSHWRQDG! ASHQGHQM DALGH GHIM FRUMY FOWLLED] IRH GLEIDQAR

1Q FROQMIXHJ D @ DBXCH P REIDYV IQMOH RWH FKH SHUFRQUHQMH ADWXJ IRGH HR @ SIRIRID &
WDSSRWA. @YRR G SHYRDGI D \MP SR GHMP IR QHFHWDUL SHUJ DIDQIMH © IXJ IRDQV GHI@

XIIFLH VHYI] LD VHIXMR FHWD IRQH G DBXQL ASHQGHQWFRQ GLMWR D@ FRQVHUYD] IRQH GHOSRWR GL
FXLDODW GHR&1/

IIDQ IDUH P DI J IRWVSHVH QHRHWDUH SHUGHVSGMIP HQR GH®! SURFHGXUH FRFRWXDQ QHFHWDUH

SHU MWHD] IRQH GH® VRANY] LRQL VRSWD IQAFDW DQFKH 1Q UHD) IRQH DL QXRYL FRP SHQWL GRYXW/DL
FRP P MVDULHWMUIL SUHYMMGDO 3&0 GHO

& RMGHIDR FKH ©@ YDUD] IRCH G- ELOCHR UHOWYD D@ VSHVD GHOSHW/RQD®! DY YIHCH CHOUWVSHWR GHO
@ W G VSHVD SIHYMIR SHUICDYRIR IBMWEIGI CDADW FRPPD GO / \MOXWR FRQR
GH® GHRID SIHYMI D@ / H1JH AAUDCHR UHOMYDP HQM D@ VSHVD G_SHYRCD®! [P SIHI DR
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&RP XQHAL0 LD

SUHWR @ SRQ ID GFDGI H FRP XQTXH QHOMP M AL VSHVD SUHYMND CDADW  F TXDMUGHD /

' DR DWR FKH @ YDUD)] IRCH GLEIMQAR YIHQH UHSIRI DB FRP H VHIXH

(175$7$ &255( 17( (6(5&:=2

P DJJ IRUHQADWM FRUHQMED WDV HIP HQMHI IRQDD Y,
VRGB! HQADD FRUHQM Y,

63(6%$ &255(17(

0 ICRUH VSHVD SHYRQD®BI GSHQGHQM

0 ICRUH VSHVD SHUFRQUEX\WH SHUVXVWIGSHUP IQP R YMUG!
0 ICRUH VSHVD SHUUERYHUL

0 DJJIRWH VSHVD SHYRQD®! D WP SR GHMP ICDR

0 DJJIRWH VSHVD SHUFRGFRUL

0 DJJIRWH VSHVD SHUFRQUEXWR [RQGR D VRMI QR DEMM] IRQL
0 DUJIRWMH VSHVD SHUSIRIHWR/ 3 8

VRVB®! VSHVD FRUHOW Ya

OHUWFDWY ©® VXWIMMJI D GH®I P RIWD] [RQL GHOXUHJ D IQAFDM DM * IXQI &RP XQDB! QHMD
GHIEHWD] IRCH RIJHWR GLUDWEFD 1Q SDWMFROUH SHUSRWUDMYDUH ®f SURFHGXUH GLDYYIR GHL SURTHWY
UHJ IRQD@ VRSW IQAFDWH SHU SRMUHURIDUH ®f VRP P H DI @ DYHQWGUMR SHU IOFRQMEX\R ) 6 $
WDV HIMR GD@ 5 HIIRGH 9 HQHR  ROH FKH SHU SRWU FRUMWEP HQM FOVMLLEDUH @ VSHVD ULHUMD DL
UFRYHULIQ  MIMAR GLSHWRGH DGXEM HG D VSHVD G_SHYRQD®I

SIEKDPDR®W  FRPPL  H EVGO /JVQ P RALEFDR HG IQMIWDR GDO / JV
Q L TXDRAVSRQIRQR FKH 2@ YDUD] IRQL G EIDQFR SRWRCR HWHUH DGRWIAM GDORU DR
HVHPXIYR 1Q YID GXWHJ D RSSRUMQDP HQM P RYDW VDOR DMED D SHQD @.GHFDGHJ D GD SDUW
GHORU DR FROUIDUA HOAR LVHWDQE JIRWLVHI XHQMH FRP XQTXH HORR IO GFHP EUH GHODQQR 1Q
FRU/R VH D \BGI GDVT QRQ VD VFDGX\R IOSUHGHWR \MP IGH FRPP D

5 WQXR FRQVHI XHQMP HQAM G SURFHGHUH DA UHDMYD UDMED SHUTXDQR W XDWED @ A YDUD] IRCH

DOEIOQAR G- SUHYIVIRCH \MHQQD®! DSSURYDID CDM * IXQMW & RP XQD®! FRQ GHIEHWD] IRCH
Q GO IHEEDR QEKIDIDW [P P HADWP HQM HVHI XIELG

IMR IO /JV DIRAR Q H QH@® VSHAUER MW  FKH GHIQVFH ®f FRP SHWMJ H
DWHEXI\M DC& ROV @R & RP XQD®!

$ FTXIMMLSDUHULE_UHI ROUWV WFQED H FRQEEIG HV'SIWMLD QRIPDGHAOPW  GHO  /JV

9 MR IOSDUHH HVSUHWR (DO&RGUIR G UHYIVRUWL IQ RWBECH DA AVIMY GHIEHWD] IRQH AL YDUD)] IRCH
DA DR %

3 UAVR DR FKH @ VHFRQE FRP P MRQH FROVIDUA SHUP DQHQM KD HVSUHWR 1Q RUECH DOSUHVHQM
DWR ICSURSUR SDUHUH

&RQYRW| IRGH HIHWKDE FRQ DSSHIR QRP LQD®! FRQ LOHI XHQM HVVR

3 UHVHQIY Q
9 RIMDYRUHYRQ Q
9 RIWFRQADUL Q
$ VAMQXWY Q
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Q. WDMFDH SHUGI P RIYD] IRQLHVSRAM 1Q SUP HWD @ GHIEHWD| IRQH GH® * IXQI &RP XQDBI Q
GO  IHEEDWR DYHQM SHU RIJHWR “9DUD] IRQL XUHQWI DO %4OCAR @ 3 UHYIMRQH
A9DUD| IRH GFKIDUDW [P P HADWP HQM HVHIXIEI®! H FKH [RUP D SDUM LOMI IDQM H

VR LDG! GHCSUAVHQM DWR  DABU DR $

Q. GDUH DR FKH IOFIDCAR A SUHYMRQH 1Q VHIXIWR DM YDUD] IRQL DSSRYIW H IDMEFDM FRQ 1O
SUMVHOM SURYYHEP HQR  SHWP DQH 1Q FRQA} IRQL @ HTXIZEUR FRP H IQAFDWR QHI@ D@ DY DM
GHIEHWD| IRQH @.* [XQW & RP XQD®! lQ RIJ HIR

&RQVXFFHVWLYD VHSDUDW YR IRCH HIHWKDD FRQ DSSHAR QRP LQD®! FRQ LOVHI XHOM HVVR

3 UVHQWY

9 RMDYRUHYRD
9 RMFRQADUL
$AMQXWY

QOO0

J &216,%/,2 &2081$/(

GHIEHWD G GFKIDDAH @ SUAVHQM GHIEHWD] [RCH [P P HADEP HQM HVHI XIELGH DL VHQUL GHBDW
FRPPD AGHO7 8 GH®I GUJLVX@RECDP HOR GHIQHQNEADQ DSSIRYDR FRQ' 1 JV

Q

, SOHL TXBRD HEWHAL VRCR WY VRNRAAUIME I MUP HOM D (RP D G- GIJH VHHRQER TXCRR
SHMMRAD / IV DW HDW  %VHEDWmI DM SHHIMGHIEHD] IRRH
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" DD GINUD GHD SHHIMGHIEHD YIHHCSSURYDIDHVRWNRVAUMD

/| 3UMGOM | 6HIUABLR &RP XD
=C8SORD* (RJIR 3D/ NCR
' RRXP HQRLQRP DRI LUP DR QIR HQMOLVHULHARQJQH IHWA P DJQDYW  H ' RRP HQRIQRP DRI WP DRAINE HQMOLVHMHFRQJQH IHWA P DIQDWY  H
GOGOvQ VRUYAAHLOGRRXP HQR FOMMH-R HD| WP DDARIW D (e seln)Y(0) VRINYVAHLOGRRXP HOR FOMER-R HD| LUP DDARIWD D
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SLVHMCGHIDUNV  FRPPD H EVARPPD GO QV

2JIHNR 5$7,),&$ ' (/,%5%$=,21( ' (//$ *,817$ &2081$/( 1

(] $9(17( 3(5 2**(772 9$5,$=,21,
85* (17, $/ %/ $1&2 ', 35(9,621(
A9$5,$=,21(

5 HIRDUWD 7 HFQFD

6XQD SRSAWY G GHIEHD] IRH X AMBW L RSUPH DL \FOUL
6,/ 59(9322116%3%/(6&(7/2 GJQDW FPPD H BVFAPPD ' /JV
(5922 (ol SOHH )DRARB G HRDWY WQD DAWMQM @

UHIRDUYY HD FRILHN | D GHTID LRHLP P LOMADAYD

SHUDP RO IRHIQAMBFRQRWY

' DI , G RERBEBGIGDOHX] IR
) \R3LD/* XAR
' RXP HRRLQ RUP DIVRI LUP DR GILBER HAMIQRIIIQIBID VHRLHFRQJIM

HIHWG PADQDW H GOGAVQ VRUMVAHLOGRRXP HORX
FOMA-RH®@I WP DDARIWD
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3$5(5( " ,5(*2/$5,7$1 (/ 5(63216%%/ (

SLVHMCGHIDUNV  FRPPD H EVARPPD GO QV

2JJHAR 5$7,),&$ ' (/,%5%$=,21( ' (//$ *,817$ &2081$/( 1
(] $9(17( 3(5 2**(772 9$5,$=,21,
85* (17, $/ %/ $1&2 ', 35(9,621(
A9$5,$=,21(
5 HIRDUW & ROEEL®H

XM SIRSRIY G- GHIEHD IRH \X AV M- RSUPH O VHML

/ 5(63216%%/( " (/  @GJ@DW FPPD H BVFPPD ' /JV
6(59,=,2 ,17(5(66%$72
DORPDGET 8 ( 1 SOHH) DRARB G UIHRDUY FRQBELG

SHIDP RV [RHIQAFDBFRORD

. DD ,Cb HERQMAGIG-DHY] IR
) \R3LUD/* XAR
' RRXP HQRLQRP DR I LUP DR QI WP HMLQRWLQDBID VHULHARQJIQ

HIRWG PADQDW H GOGOVQ \RUMMAAHLOGRRXP HOR
FOMA-RH@I WP DDARIWID
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2JJL \HAA. GOPHH Q. IHEELDR GHODQR  GXHP LOYHRMQR D RH 1Q P REDDW
YIGHRRQ HHJ D\Lq UXQW@O* LXQII&RP XD
$ MWD LRHGHTDL RP HOR UNXARR

SURHQIVS WHIV
" RLO DR 6LdR 3
YRPRQAL* [HUHB 9 IFH6LQEHR 3
YDEHIQ 0 DA IR $ VWHARH $
60FR) UDFHFR $ \WHXRH 3
%DED9 DYDY $ \WHXRH 3
7HADL( D $ VWHWRH 3
3RSS_&KIDD $ VWHARH 3
=OFFDUQ) CHR $ \WHXRH 3

SURHIV

$ WHWY
SOWWASD DMVHAD DDVWLGHODW  HPPD £+ OWD GO /JVQ LOGHIUHBUR

* HHD® 3UDV* XR

7 X\ J@ DA RIJHNR GHID SUAHIM GHIEHI] IRGH \RQR B \ADP HAL D@ $ WHRIRIL SHHV D
UPRR SUP D GHTOM] LR GHID VHXD H GAUDQM @ VHEAD WRMD VAL FRP SRHQIVKDQER DYXR @

| CFROV A LQMYHQUH FRQAMNOE HOMQHI GVRXWRHHGH | HIWDUH YRS LRGH SDBW

' RO DR CHID \XD TXOD)V Q. 6LQEFR DRXP H @ SUMGHY D H LG-RINIFDIVARQ FHW ] DWW Q@
$ WHWRUL SIWHIVED WP RR. FROWBBA @ SUAH D G-OQP HIR GI DB GFKLDLD C5HWY @ \HXD H
SRHIOWDM] LIRH@URP HQR\RSINQAFDR
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9IMR IOEIDGAR G SUHYIMRGH \WHQQD®! DSSIRYDR FRQ GHEHD] IRH GHO&RQWI@R
&RPXDBIQ GHO GFPEW HVHFX\YD

9IMR IO RFXP HOR 8 QFR @3 WRIWP P D] IRCH DSSWRYDR GDO& RO @R & RP XQDBI FRQ
GHEHD IRHQ GO GRPEW HVHPX\WYD

IMV @ A YDUD|IRH XUHQM DOEIDQAR G SUHYIMRQH \WHQD®! DSSIRYDW FRQ
GHEHD] RH GH® * XQN &RPXQDBI Q  GHO  IHEEWDIR QFKIDIDW P P HADWP HQM

HVHI XIEL®! HG 1Q FRYR GLUDMED GD SDUWM GHGE ROMI @R & RP XCD®!

&ROMGHIDR FKH VLUHQGH QGHFHWDUR SURYYHGHUH D@ VHI XHQWYDUD] IRQLAEIDQFR IQAVSHQUDEID
SHUSRWMUGDUH DIWKD] LRQH LQ WP SLFHGILD@! VSHVH FRQVHI XHQWY 1Q SDWFRDUH

SURYYHGHH DOQVHUIP HQR GHCELDGAR FRUHQM GHOHORD H GH® VSHVD QHFHWDUD SHUDYYIDUH
IOQXRYR SIRTHIR G IQMHIP HOR G GHL OYRIDRW G SXEEGD XUV FKH FRP SRWD XQD VSH\D

FRP SBMYD QY4 FRICDQ IDR AO® 5 HIIRH OHHR FRQ' 5* Q GO
SHUY: H IICDQ IDWR GDCB.RP XQH SHUY4 X\ ] DQCR B WRWH GVSRQELDQH®! YRAL
A\VSHWD GHDP MWRH ¥ LWMEAVRADD SROFKH VRADQH IDP L@

QICDJY IDWH IQRWH @ VSHVD SUHYMB AL Y4 SHULCSDI DP HQR GH® SR | H IIGHMWRUH H
G ®R HYHQMDQ SIRIRIKH  SUHYIMM GDT@I AVSRM] IRQL UHI IRQDD UHDMYH DL SURI HWKG. FXL DOSXQR
SUHFHGHOM

IONRMIH © P DIJIRH VRPPD A% WDVHIMY GD@® 5 HIIRQH 9 HOHR FRQ YIGFR® @
GHWWZD] IRQH SHUIAICDG IDP HQR GHORQGER D VRWMI QR GH®I DEMY| IRQL EDQGR H

UP RGXOUWH @ VSHVD SHUQQM) WD LRQH GH®! UMK GLUFRYHUR SUMAR J @, AMAW DLILQL GHI FRUHD
FOWLED] IRQH GH® VSHVD ULHUMY DLUERYHUL G SHWRQH DGXGM 1Q FRQE] IRQLA.GVDIIR IREDQER @

VRPPD QY @OSWRIDPPD  + IQMYHQUNSHUD GVDEIMY DOSIRIWP PD  SQMYHQN
SHUL VRIJHW/D WRKIR G HVFOMRH VRAD®! GH® PIWRQH  *' [UMKVRADD SROMFKH VRADDH
IDP QA

UP RGXOWH ©@ VSHWD WHWY DOSHYRDGI ASHQGHAM DOICH GH® FRUHWD FOWLIFD] IRQH G-

EIDQFAR 1Q FROQMIXHJ D G DBXQH P REMV IQMIH RWH FKH SHU FROMQUH @WXJ IRH HR @
SIRRID @ WSSRW G- OYRR G SHYRQD®! D WP SR GHMP QDR QHFHWDUL SHU JDIDQIH @

IXQ IRV GHIQ XIFL H VMYl L D VHIXMR FHWO] IRGH G DBXQL ASHQGHQW FRQ GUMR
FROMHUD IRQH GHOSRWR GLEXLD@DW  GHCR& 1/

IICDQY IDWH P DI J IR VSHVH QHRFHWDUH SHUGHVSBAIP HOR GH®! SURFHGXUH FRGFRWXDRQGHFHWDUH

SHU WHD] IRQH GH®! VRN [RQL VRSWD LQAFDW DQFKH 1Q UHDY IRQH DL QXRYL FRP SHQWL GRYXW/DL
FRP P MVDUHMELSUHYMAMGEDO 3&0 GHO

& ROGHIDR FKH © YDUD| IRH G EIDQRIR UHDMYD D@ VSHVD GHOSHWRCD®! DYYIHQH GHOWSHWR GHO
@ MM G VSHVD SUHYMR SHU IOOYRRR IBMEI®I CDODW FRPPD GO’ / FRP H
GP RAMDR CDOD@U DR SIRVSHIR DBUDR & \WMQXWR FRQR GH® GHIRID SUHYIB D@ / HIJH @
YDFR UHDMYDP HQM DA VSHVD G_SHYRQDGI [P SIHI DR SUWR @ SR ID BFDG! H FRP XQTXH
QHOTP MW ALVSHVD SHYMB CDADW F - TXDMUGH®/

' DVR DWR FKH @ YDUD] IRQH GLEIDQFIR YIHCH UHSIERI DM FRP H VHIXH

(175$7% &255(17( (6(5&,=.2

P DJJ IRWHQADWM FRUHQMED WM HUP HQMIHI IRCDO Ya
VRGB! HOAMDW FRUHOWM Ya
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&RP XQHAL0 LD

63(6%$ &255(17(

0 IQRUH VSHVD SHYRQD®! ASHQGHOM

0 LQRUH VSHVD SHUFRQMEXWH SHUVXVWIALSHUP IQP R YLBG!
0 IQRUH VSHVD SHUUFRYHUL

0 IJIRH\NSAD SHIRDBIDWP SRGAMP ICDR

0 DJJIRHNSHD SHIFRGHRIL

0 DJJIRWH VSHVD SHUFRQUEXWR IRQGR D VRWMI QR DEM] IRQL
0 DJJIRWH VSHVD SHUSIRIHWR/ 3 8

VRVB®! VSHVD FRUHOW Ya

SIEKDPDR®W  FRPPL  H EVGHO /JV Q P RALFDR HG IQMIWDR GDO / JV
Q LTXDRGEVSRQIRQR FKH 36! YDUD] IRQLA_EIDGAR SRARGR HWHUH DGR GDORU DQR
HVHPXIYR 1Q YID GXWHJ D RSSRUNMQDP HQM P RIYDWW VDOR DMED D SHQD @.GHFDGHJ D GD SDUW
GHORU DQR FROVIDUH HOAR LVHWDQE J IR VHI XHQMH FRP XQTXH HORR IO GFHP EWH GHIDQCR 1Q
FRWR VH D \BXB! GDVY QRQ D VFDGX\R ICSUHGHWR \MP IQH FRP P D

9 MR O RDP HQR FRP XQD®! GLFRQUELDY

9 MiVJ @ HDERIDWUI XDUEDQW®G! YDUD] IRQL GHOEIDGAR G SUHYIMRQH VID G FRP SHWJ D
FKH G_LFDWD

' DR DR FKH VX@® SUMVHOM GHIEHWD] IRQH YHU)  UBKIHWR LOSDUHUH GHOS.R®U IR GHL5 HYMWRUL GHL
&RQWV DLIIQL GH® UDWED G SDWM GHGB. RO @R & RP XQDG!

,QYID GXUHJ D DWXQM.SRMULGHO& RMIMR &RP XQDBI DLVHOLGHIW FRPPD GHO /JV

9 MIVHG DFTXIMW 1Q REGH DM SUAVHQM GHIEHWD] IRGH LGRYX\WSDUHULI DYRUIHYRQGAUHI RDUAY \MFQEED
HFRQUEIGIAFXLDODW FRPPD GO /JVQ GO

&RQ YRWXQDQP LIDYRIHYROHVSUAWLSHUDPDW GLP DGR

(1,94 5%

' L DSSURYDUH SHU L P RWYL 1Q QDUDWYD HVSUMAL ®f YDUD] IRQL DOEIDCHAR \WHQQD®!
UHDMYDP HQM DOAVHUIA] (R Q_FXLDOSUIRVSHWR DB DR D SUAVHQM GHIEHD] IRQH VXE GMWMD

$ FKHCHIRWP D SDUM IQMI UDQM H VR IDB
" L DSSURYDUH IOSURVSHWR UHSIRIDWR GH® YDUD] IRH D@UDWR VXE % GRYH YHQIRQR DOAHWU
USRUBMYL QXRYL P SRMWARMBQ GHOEIDCHR G- SUHYIMIRQH DWHWIMR - HG LOSURVSHWR D@ DR VXE %

FROMCHQM @ YHULIED GHOSHUP DGHUH GHI QHTXICEW G EDGAR WHUIMYDE@ SUHVHQM YDUD] IRQH HG 1O
SURVSHWR DU DR VXE % GRYH VRGR USRUDWJQ HTXICEW FRP SBMYL AL EIDQAR  DQFKH DLIIQL
GH® YHWED G FXLDAODW GO /JV

" LMDVP HWUH @ SUHVHQM GHIEHWD] IRCH DO& R@U IR GHL5 HYIVRULGHL & RQISHUIOUWDVAR GHOSDUHUH
GLFRP SHWJ D GD UHQGHUH DLILQL GH® UDMUED GD SDUM GHO& RO @R & RP XQD®!

' LQFKIDDWH @ SUHVHQM ([P P HADWP HOM HVHIXIEI®! \WIQM OXUHJ D DL VHQUL GHODW f
FRPPD GO /JV

, SOHL TXORD HAMAL \RR B \RIRAIMY AJ\EP HQM D GRPD A GIJH VHRQR TXOQR
SHVRAD / IV DW HOW  %VHGOI DA SUAWHOMGHIEH T IRH

$ WR SURGRINZ GDMMMP DLQ RUP DAYR DARP DIY] DR’ HIEHD) IRHGHID* DQBE&RP XTBIF ~ GD



&RP XCHA.0 WD

2** (772 9%$5,$=,21, 85* (17, $/ %/ $1&2 ', 35(9,6,21( A
9%$5,$=,21(

" DR GIWUD GHID SURWVHIM GHIEHD  YIHHDSSURYDUD HVRIWRVFAUME

J 6IQER ,/ 6HHUKHIR* HHDM
) W' RLO DIR ) W3LUDV* XR
' RXP HQRIQRP DR | LLP DR QI MIP HQMIQRWIQDBID VWM HARQIQHIHWG AL DIQ ' RRXP HORIQRP DRI LUP DR G MIP HQMIQRIWIQDEID VHM HARQJQH I HIWGLFALDI@
ow H aGOGovQ VRIMVAHLOGRRXP HQR FOMBA-RHDI WP DDARIWN D oW H GOGOVQ VRIMAAHLOGRRXP HOR FOMEA-R HDI WP DDARIWD D

$ WR SURGRINZ GDMMMP DLQ RUP DAYR DARP DIY] DR’ HIEHD) IRHGHID* DQBE&RP XTBIF ~ GD




&RP XQHAL0 LD

3$5(5( " ,5(*2/$5,7$1 (/ 5(63216%%/ (

SLVHMCGHIDUNV  FRPPD H EVARPPD GO QV

2 JJHAR 9$5,$=,21, 85* (17, $/ %/ $1&,2 ', 35(9,6,21(
A9$5,$=,21(

5 HRDUW & ROAELBI
6XAD SIRSRWE G GHIEH.D LIRQH \X AMBM ML HGUPH 0L VHQUL
/ 5(63216%%/(" (/  gpoaDww FPPD H BVFPPD ' /JV

=2.,17 72
6(59.%2 17(5(66872 o {H) DYRIARB! GUHIRDUY FROBELG

SHIDP RV [RHIQAFDBFRORD

. DD ,Cb HERQMAGIG-DHY] IR
) \R3LUD/* XAR
' RRXP HQRLQRP DR I LUP DR QI WP HMLQRWLQDBID VHULHARQJIQ

HIRWG PADQDW H GOGOVQ \RUMMAAHLOGRRXP HOR
FOMA-RH@I WP DDARIWID

$ WR SURGRINZ GDMMMP DLQ RUP DAYR DARP DIY] DR’ HIEHD) IRHGHID* DQBE&RP XTBIF ~ GD



&RP XQHAL0 LD

3$5(5( " ,5(*2/$5,7$1 (/ 5(63216%%/ (

SLVHMCGHIDUNV  FRPPD H EVARPPD GO QV

2 JJHAR 9$5,$=,21, 85* (17, $/ %/ $1&,2 ', 35(9,6,21(
A9$5,$=,21(

5 HRDUW 7 HFQFD
6XAD SIRSRWE G GHIEH.D LIRQH \X AMBM ML HGUPH 0L VHQUL
/ 5(63216%%/(" (/  gpoaDww FPPD H BVFPPD ' /JV

=2.,17 72
6(59.%2 17(5(66872 o {H) DYRIARB! GUHIRDUY FROBELG

SHIDP RV [RHIQAFDBFRORD

. DD ,Cb HERQMAGIG-DHY] IR
) \R3LUD/* XAR
' RRXP HQRLQRP DR I LUP DR QI WP HMLQRWLQDBID VHULHARQJIQ

HIRWG PADQDW H GOGOVQ \RUMMAAHLOGRRXP HOR
FOMA-RH@I WP DDARIWID

$ WR SURGRINZ GDMMMP DLQ RUP DAYR DARP DIY] DR’ HIEHD) IRHGHID* DQBE&RP XTBIF ~ GD



A_2' VAR BILANCIO URGENTE

B1_RIEPILOGO 2' VARI BILANCIO

B2_EQUILIBRI 2' VAR BILANCIO

B3_EQUILIBRI BILANCIO-TOTALI

C_RISPETTO LIMITE LAVORO FLESSIBILE

12
15



&RP XQH@L0 LD

$ @1 DR GHIEHWD GLYDUD] LIRQH GHCELDQFIR

3 UIRSRWW GLYDUD] IRQHQ GHO
5U1HUP HOR GHIEHD* 817% &20 GHO Q
8&203(7(1=$ &$66%
3UYIVIRQL 3UHYLVIRQLD J [RWDM| 3UYIVIRQL 3 UHYLVIRQLD J RUDDM
81,7% ' ,9272 ' (120,1$=21( $112 DU J LRUODWM DA 9$5,$=,21, DA GHIEHD 1Q DU J LRUDM DA 9$5,$=,21, DA GHIEHD LQ
SUHFHGHOM GHIEHD RIJHMR SUHFHGHOM GHIEHD RIJHWR
63(6(
0 DMRCH 6 HOV] LMY (RQD@ J HQHUDOH GLJ AWIRGH
3WIWPPD 2 U DQLMWK] [RQDD
70R® 6 SHVH FRUHOWY
7REGI3WRIWP P D
3WRILPPD 6 HJ UMID J HQHUD B!
70R® 6 SHVH FRUHQWY
7REGI3WRIWP P D
3WRIWPPD * FMIRGH HFRQRP [ED 11CDQ) IDUD SURIWDP P D] [RGH SURYYHGVRIDWR
70R® 6 SHVH FRUHQWY
7RG 3WRIWP P D
3WRIDPPD * FMIRQH G-LEHQLG-P DQDQH SDWP RQDQ
70R® 6 SHVH FRUHQW
7RG 3WRIWP P D
3WRIDPPD 8 I1IEIR WFQER
70R® 6 SHVH FRUHOW
7REGI3WRIWP P D
30
A _2' VAR BILANCIO URGENTE 1




&RP XQH@L0 LD

$ @1 DR GHIEHWD GLYDUD] LIRQH GHCELDQFIR

3 UIRSRWW GLYDUD] IRQHQ GHO
5U1HUP HOR GHIEHD* 817% &20 GHO Q
&203(7(1=$ &$66%
3UYIVIRQL 3UHYLVIRQLD J [RWDM| 3UYIVIRQL 3 UHYLVIRQLD J RUDDM
81,7% ' ,9272 ' (120,1$=21( $112 DJ J LRUDDWM DAD 9$5,$=,21, DA GHIEHD 1Q DU J LRUDM DA 9$5,$=,21, DA GHIEHD 1Q
SUHFHGHQM GHIEHD RJJHAR SUHFHGHOM GHIEHD RIJHWR
| | |
3WRIWP P D 5 VRYH XP DCH
70R® 6 SHVH FRUHQIY
7REGI3WRIWP P D
3WRIWP P D $ @LVHY LIHHDD
70RR 6 SHVH FRUHQIY
7REGI3WRIWP P D
7278/( 0,66,21(
0 WRCH 2 (@CQH SXEETR HVIEXUH | D
3WRIDPPD 3RQ ID GFDGIH DP P IQMIDWYD
70RR 6 SHVH FRUHQWY
7RWGI3 RIWLP P D
727$/( 0,66,21(
0 MWRH $WHIR GHOMIMRUR HG HAQ 1D DEMMYD
3WRIWP P D 8 IEDQVAFD H DWHWR GHOMUMRUIR
70R® 6 SHVH FRUHQIY
7RBGI3WRIWP P D
7278/( 0,66,21(
30
A_2'VAR BILANCIO URGENTE 2




&RP XQH@L0 LD

$ @1 DR GHIEHWD GLYDUD] LIRQH GHCELDQFIR

3 UIRSRWW GLYDUD] IRQHQ GHO
5U1HUP HOR GHIEHD* 817% &20 GHO Q
&203(7(1=% &$66$
3UYIVIRQL 3UHYLVIRQLD J [RWDM| 3UYIVIRQL 3 UHYLVIRQLD J [RUDM
81,7% ' ,9272 ' (120,1$=21( $112 DJ J LRUDDWM DAD 9$5,$=,21, DA GHIEHD 1Q DU J LRUDM DA 9$5,$=,21, DA GHIEHD LQ
SUHFHGHOM GHIEHD RIJHMR SUHFHGHOM GHIEHD RIJHWR
0 MRH 6 YIOISSR VRAMQELB! H VAMD GHOMUARUR H GHODP EIHOM
3WRIDPPD " LHVD GHO/XR®
70R® 6 SHVH FRUHQWY
7RG 3 RIWP P D
7278/( 0,66,21(
0 WRCH 7 WDVSRULH GLMR D P RELQYV
3WRIDPPD 9 IDELOYV H L UDVRKWAU VADGDD
70R® 6 SHVH FRUHOW
7REGI3WRIWP P D
727$/( 0,66,21(
0 MRH 6 REFRU/R FIYLG!
3WRILPPD 6 MMP D GLSURM RGH FYIBI
70R® 6 SHVH FRUHQWY
7RBGI3WRIWP P D
7278/( 0,66,21(
0 WIRH " ILMAVRAIDD SROFKH VRFDOH 1DP U@
30
A _2' VAR BILANCIO URGENTE 3




&RP XQH@L0 LD

$ @1 DR GHIEHWD GLYDUD] LIRQH GHCELDQFIR

3 UIRSRWW GLYDUD] IRQHQ GHO
5U1HUP HOR GHIEHD* 817% &20 GHO Q
8&203(7(1=$ &$66%
3UYIVIRQL 3UHYLVIRQLD J [RWDM| 3UYIVIRQL 3 UHYLVIRQLD J RUDDM
81,7% ' ,9272 ' (120,1$=21( $112 DJ J LRUDDWM DAD 9$5,$=,21, DA GHIEHD 1Q DU J LRUDM DA 9$5,$=,21, DA GHIEHD LQ
SUHFHGHOM GHIEHD RIJHMR SUHFHGHOM GHIEHD RIJHWR
3WRIDPPD ' QMYHOLSHUD GVDEID)
70R® 6 SHVH FRUHQW
7REGI3WRIWP P D
3WRIDPPD | QMYHQNSHULVRI J HWD UWVFKIR GLHVFOMRGH VRELD®!
70R® 6 SHVH FRUHQW
7REGI3WRIWP P D
3WRIWPPD | QMYHQUSHU®I IDP @
70R® 6 SHVH FRUHQWY
7REGI3WRIWP P D
3WRIWPPD | QMYHQNSHULOELMNR DA FDVD
70R® 6 SHVH FRUHQWY
7REGI3WRIWP P D
3WRIDPPD 3URIWP P D] [RQH HJRYHGR GH® UM GHLVHY] LVRARVDQMIALH VRADD
70R® 6 SHVH FRUHQWY
7RG 3WRIWP P D
3WRIWPPD &RRSHWD| [RQH H DWRFD] [RQMVP R
70R® 6 SHVH FRUHQWY
30
A _2' VAR BILANCIO URGENTE 4




&RP XQH@L0 LD

$ @1 DR GHIEHWD GLYDUD] IRQH GHCELDOQFIR

3 UIRSRWW GLYDUD] IRQHQ GHO
5U1HUP HOR GHIEHD* 817% &20 GHO Q
8&203(7(1=$ &$66%
3UYIVIRQL 3UHYLVIRQLD J [RWDM| 3UYIVIRQL 3 UHYLVIRQLD J RUDDM
81,7% ' ,9272 ' (120,1$=21( $112 DU J LRUODWM DA 9$5,$=,21, DA GHIEHD 1Q DU J LRUDM DA 9$5,$=,21, DA GHIEHD LQ
SUHFHGHOM GHIEHD RIJHMR SUHFHGHOM GHIEHD RIJHWR
7RG 3WRIWP P D
727$1( 0,66,21(
0 MRCH 3 ROIFKH SHUIGDYRIR H @ |RWP D) IRQH SUR FVVIRCDG®!
3WRIDPPD 6 RVMI QR DORFFXSD)] [RCH
70R® 6 SHVH FRUHQWY
7REGI3WRIWP P D
727%/( 0,66,21(
72781 ( * (L(5%/( " (//( 86&7(
30
A _2'VAR BILANCIO URGENTE 5




&RP XQH@L0 LD

$ @1 DR GHIEHWD GLYDUD] IRQH GHCELDOQFIR

3 UIRSRWW GLYDUD] IRQHQ GHO
5U1HUP HOR GHIEHD* 817% &20 GHO Q
8&203(7(1=$ &$66%
3UYIVIRQL 3UHYLVIRQLD J [RWDM| 3UYIVIRQL 3 UHYLVIRQLD J RUDDM
81,7% ' ,9272 ' (120,1$=21( $112 DU J LRUODWM DA 9$5,$=,21, DA GHIEHD 1Q DU J LRUDM DA 9$5,$=,21, DA GHIEHD LQ
SUHFHGHOM GHIEHD RIJHMR SUHFHGHOM GHIEHD RIJHWR
(175$7(
7,721 2 7 WDVIHUP HQAFRUHOW
7ISRBID 7 UDMHIP HOMFRUHQIGD $ P P IQMAD] [RQLSXEEGFKH
727$1( 7,7212
72781 ( * (L(58/ (' (//( (175%7(
30

A _2'VAR BILANCIO URGENTE 6




&RP XQHGA0 D

3523 9$5,$= 180(52 Y (]
5 HSI®RI R GHLP RYLP HQWFRP SUHVLQHED YDUD] LRQH

" HVAU IRQH
A9$5,$=21( 85* (17( $/ %/ $1&2 ' ,35(9,6,21(

$772 Q 7SR *,817$&20 GO
&DXVDG!
7ISR9DUD] IRCH
(175%7( $QR 6\EQ) LDP HOR 0 DVJIRWHOADWM | 0 LORUHOWDWM $ WHABR

) RQGR LQI] LD®I GLFDWD &DWD
$YDQ R GLDP P LQMWD)] IRQH
) RQGR SOUHQQD®! YIQFROWR SHU
VSHVH FRUHQW
) RQGR SOXUHQQD®! YIQFROWR SHU
VSHVH 1Q FRQR FDSL\BG
) RQGR SOXUHQQD®! YIQFROWR SHU
DWAYLW 1L.QDQ) LDUH
TMRE®  ( QADW FRUHQMGLQDWMD
WEXWBUD FRQUEX\WYD H
SHHTXDAYD 2DAD
TMR® 7 UDVMHIP HOMRWHQW

&DWD
TOR®  ( QADW H WDWEX\BUH

&DWD
TMRER  ( QADM IQ FRQR FDSMIGI

&DWD
TMRR  ( QDM D UG IRHA
DYV (1QDQY LDUH

&DWD
TOR®R  $FFHOURCH 3 UMY

&DWD
7TMR®R  $QIASD] IRQLGD MR
\MVRUHH FDWIHUA

&DWD
TMR®  ( QUDW SHUFRQR \MJ LH
SDUMM GLIILR

&DWD

7278/ ( (17587(
&DWD

30 &

B1_RIEPILOGO 2' VARI BILANCIO




&RP XQHGA0 D

3523 9$5,$= 180(52 Y (]
5 HSI®RI R GHLP RYLP HQWFRP SUHVLQHED YDUD] LRQH

86&,7( $QR 6 \BQ]| LDP HQR 0 DJJIRUXVFIWM 0 LORUXVFLWM

" LVDYDQ| R GLDP P IQWVWD] IRQH
70MR®R 6 SHVH FRUHQWY

&DWD
7MR®R 6 SHVH IQ FRQR FDSMIG

&DWD
7MR®R 6 SHVH SHUIGRIHP HOR
DWYLYV 110DQY IDUH

&DWD
70R®R 5P ERWR 3 UMY

&DWD
7TMR®R  &KIXVXWD $ QIFSD] IRQL
UEHYX\WM GD MMOR
WAVRUHUH FDWIHH &DAD
70R®R 8 VAWM SHUFRQR WU LH
SDUMW QLIILR

&DWD

727%/ ( 86&,7(
&DWD
")) (5(1=(
(175%7( 86&,7(
&DWD

30 &

B1_RIEPILOGO 2' VARI BILANCIO



&RP XQHGL0 WD3WRY 9(
%/ $1&,2 " ,35(9,6,21(

(48,),9%," ,%/$1&,2
VR® SHUJ @( QNE&RFDD

61QU RO YDUD] IRQH

(48, %,(8&2120,&2 ),1$1=,$5,2

&203(7(1=%
$112

&203(7(1=%
$112

&203(7(1=%
$112

) RQGR GLFDWD DO [R GHOAVHEAL IR

$ ) RQER SOUHQD®! YIGFROM SHUVSHVH FRUMQIY

$$ 5HPXSHR QVDYDQ R GLDP P IQWVAD] IRGH HVHUA] IR
SUFHGHOM

% ( QUDM \MRD
GLPXLSHUHVIY LRQH DQIFSDVD GLSUAMMY

& ( QMDM 70R® & ROUEX\WDI QIQYHAP HOW
GUHEP HOM GHIZDADOIP ERWR GHLSUAMGD
DP P IQMAD] IRQLSXEEQFKH

6 SHVH 7LR® 6 SHVH FRUHQWY
APl

IRQER SOUHQD®! YIGFRDWR
IRQGR FUHGM/GL GXEEID HWL LELD)Y

( 6SHH7LR® 7 IDMHIP HQMQ FRQOR FDSADGI

) 6SHH7LR® 4 XRWM GLFDSMI®I DP P \R P XWLH
SUMMREE® D} IRQDU
GLFXLSHUHMIZY IRQH DQUASDWY GLSUIMY
GLAXL ) RQGR DQIFISD] IRQLGLIXIGW

* 6RPPDIQDB * $$% % &' ()

hE/ K > >"'"/*>KZ JE D EdK ' Ed/>XK >

>z VKA /8& Z Ee/ HUNZ */KE/WZ s/Ad EKZD />'' U, , EEK & ddK* h>Yh/Y ZIK y Zd/ KX ioiU

KDD oU >d ~dK

+ 8] RDYDJ RGLDP P IQMAD] IRQH SHUVSHVH FRUHQW
QFXLSHUHVI IRQH DQUFISDWD GLSUIMY

. ( QAWM GLSDUW FDSMIG! VDV D VSHVH FRUHQIMQ EDVH DY
VSHALEKH GVSRV} IRQLE BUJH
GLFXLSHUHVIIY LRQH DQIFASDVD GLSUAMMY

I ( QAWM GLSDUM FRUHQM GHIDWM D VSHVH GLIQVHWIP HOR
1Q EDVH D VSHAULIFKH GVSRM] IRQLGLGUJH

0 ( QADWM GD DFFHQURQH GLSUHVIMYGHWIZDWM D HWITY IRCH
DQIFISDD GHLSUMMY

(48, .%6,2 "' ,3$57( &255(17(

B2_EQUILIBRI 2' VAR BILANCIO



&RP XQHGL0 WD3WRY 9(
%/ $1&,2 " ,35(9,6,21(

(48,),9%," ,%/$1&,2
VR® SHUJ @( QNE&RFDD

61QU RO YDUD] IRQH

(48, .9,(&2120,&2 ),1$1=,$5,2

&203(7(1=%
$112

&203(7(1=%
$112

&203(7(1=%

$112

3 8\ ] RDYDJ R G.DP P IQMADY] IRQH SHUVSHVH GL
LQYHIP HOR

4 ) RQGR SOUHQCD®! YIGFROWR SHUVSHVH 1O FRQOR FDSMUG!
5 ( QDM 71RD

& ( QUDWM 7 0R® &RONEXWDI QIQYHAP HOW
QUWIP HOM GHVIDWDOAUP ERY/R GHLSUMMIGD

DP P LQMAD] [RQLSXEETRKH

. ( QAD\M GLSDUM FDSIMBG! GAVILDWM D VSHVH FRUHQMQ EDVH D
VSHALIFKH GVSRV] IRQLA. GUJH

6 ( QUDM 7LR®R SHUS VFRWIRQLFUHAWGE EUHYH WP ICH

6 (QWM7ME®  SHUS MFRMRQLFUHGMGLP HAR OQIR
\MUP [CH

7 (QWDM7MRR  UHDMYH D$ GH HQADM SHUUGK] IRQLGL
DWYLYV 11D LDUD

/' ( QAMDM CLSDUM FRUHQM GHIDWM D VSHVH GLIQVHVIP HOR
1Q EDVH D VSHAULIFKH GVSRM] IRQLGLBUJH

0 ( QDM GD DFFHOVRGH GLSUAIMIGHVIDM D HWIEY IRQH
DQIFSDD GHLSUMMY

8 6SHH7LR® 6 SHVH [Q FRQR FDSMUG!
GLFXLIRQGR SOUHQRD®! YIQFRDWR GLVSHVD

9 BSHVH7LR®  SHUSFTXIM] IRQLGLDWYYY ILCDQY IDUH

( 6SHWH7MR®R 7 IDMHUIP HOMQ FROR FDSMU®!

(48,962 "' ,3$57( &$3,7%/ (

=345&,6 6 7/089 (

B2_EQUILIBRI 2' VAR BILANCIO
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&RP XQHGL0 WD3WRY 9(
%/ $1&,2 " ,35(9,6,21(

(48,),9%," ,%/$1&,2
VR® SHUJ @( QNE&RFDD

61QJ R YDUD] L[RQH

&203(7(1=% &203(7(1=% &203(7(1=%

(48, .9%,(&2120,&2 ),1$1=$5,2 $113 $112 $112

6 (QIDM7MRR  SHUS MFRWRQLFUHAMWG EUHYH WMUP ICH

6 (QWDM70RR  SHUS MFRWRQLFUHGMGLP HAR OQIR
\MP ICH

7 (QWDM7MRR  UHDMYH D$ GH HQADM SHUUGK] IRQLGL
DWYLYV 11GDQ IDUD

6 SHVH 7 \R® SHU& ROFHWIRQLFUHGWGE_EUHYH WP ICH

BSHH7LMRR  SHUS RFHWIRQLFUHAMGLP HAR XQIR
WP ICH

< BSHVH7LR®  SHUS G VSHVH SHUDFTXIVI] LRQLGL DY
1GDQ IDUH

(48, ,96,2),18$/(

& 6 L\DND GHOB! HOADW 1Q FRQR FDSMIG! UHDMYH DLVROFROMEX\WWD QIQYHP HAMGHVIDWDAUP ERWR SUAMMFRUVSRQGHMDM YRFH GHO
SIDOR GHLFROMIQD IDUR FRQ FRALLED (

(6 L\MDWY GHBI VSHVH GHOMRR  SHUMDVIHUP HQIMOQ FRQIR FDSABIG! FRUIVSRQGHLDM YRFH GHOSIDGR GHLFRQMICDQ IDUR FRQ FRALED
8

6  6LWDWD GHB HOMDWM GHOMI® TP MBADP HOM DBl UVFRWIRGH FUHGAMGL EUHYH \MUP 1QH FRUIVSRQGHQMDT@ YRFH GHOBIDGQR GHLFRQIY
1D IDUR FRQFRGLED (

6  6LWDWI GHB HOMDM GHOMI® TP MIADP HQM DXB UVMFRWIRQH FUHGMGALP HAR G(QJ R WP 1QH FRUIVSRQGHQIMDAD YRFH GHOBIDQR GHLFRQW
1D IDUR FRQFRGLED (

7 6 LWDAD GHB HOMWM GHOME® @ MABP HQM DB DBAH HOADM SHUUGK] IRQH GLDWYYY 1LQDQ IDUH FRUVSRQGHAMLDM YRFH GHOSIDGR GHL
FRQMIODG IDUR FRQ FRALLED (

6 LD GHBI VSHVH GHOMR TP MABP HQM DA FROFHVMIRGH FUHGM/GL EUHYH \WWUP LOH FRUIVSRQGHQLDM YRFH GHOSIDGR GHLFRQWY
1D IDUR FRQFRALED 8

;6 LD GH®I VSHVH GHOMRR TP MIABP HQM DA FROFHWIRGH FUHAMGLP HAR G(QJ R WP ICH FRUIVSRQGHQMD@ YRFH GHOBIDQR GHLFRQW
1D IDUR FRQFRALED 8

< 6 L\WDWY GH®I VSHVH GHOMRB. @ MIABP HQM DB DBAH VSHVH SHUDFTXIM] IRQLGLDWYY 11QDQ] LDUH FRUVSRQGHQM® YRFH GHCSIDQR GHL
FRQMIQDG IDUR FRQFRALED 8

,QEFDHIODQQLA WHIP HOR1 1 H1

/ DVRP P D DOHEUED I1GD®! QRQ SXz HWHUH IQHURUH D] HIR SHUIOWSHIR GH® GVSRV] IRGH GLFXLDAPWFRB.  GHOMR XQER GH®!
BUJILVXTRECDP HOR GHI QHOMBFDD

B2_EQUILIBRI 2' VAR BILANCIO 11



&RP XQHGEL0 LD 9¢(

%/ $1&,2 $66(67$72 3523267(
(48,9, , %/ $1&2
VR® SHUJ @( QN@RFDD

&203(7(1=% &203(7(1=% &203(7(1=9%

(48, %6,(&2120,82 ) 1$1=,$5,2 $112 $112 $112

) RQGR G.FDWD D] IR GHOHVHH] IR

$ ) RQER SOUHQQD®! YIFROVW SHUVSHVH FRUHQMVFUMR 1Q HOADD
$$ 5HFXSHIR QVDYDQ R GLDP P IQMAD] IRGH HVHUA] IR SUHFHGHOM

% ( QADWM \MRD
GLFXLSHUHWIY IRQH DQUASDWY GLSUHMY

& ( QMM 70R® &RQUEX\WDI QIQYHAIP HQMGILHWEP HOM
GHIDWOOUP ERWR GHLSUHIMIGD DP P IQMAD) IRQLSXEEQFKH

6 SHVH 7 \R@® 6 SHVH FRUHQWY
arL

IRQER SGUHQQD®! YIGFROW

IRQER FUHGWG. GXEEID HWUJ LEID)V

( 6SHH7LMR® 7DV HUP HQMQ FROR FDSMU®!
) 6SHVH7LR®R 4 XRWM GLFDSMI®I DP P \R P X\WLH SUAMMY
REEQ D} IRQDWL

GLRXLSHUHWIE [RQH DQUFSD GLSUAIMY

GLFXL) RQGR DQWASD] IRQLGL O XIGW

* 6RPPDIQDO * $$% % &' ()

>z VK /8& Z Eo/ HUWZ */KE/ W s/Ad EKZD />'' U, , EEK & ddK"h>Yh/¥ ZIK y Zd KX iofUKDD oU >d~dKhE/ K > >""'
A>KZ JE D EdK ' Ed/>K Y

+ 8\M)] RDYDQ R GLDP P IQMAR] IRQH SHUVSHVH FRUHQMH SHU
UP ERWR SUAMMY
GLFXLSHUHWI IRQH DQUASDIY GLSUHIMY

. ( QUDWM GLSDUW FDSMU®! GAVIDM D VSHVH FRUHQMQ EDVH D
VSHALLIEKH QVSRV} IRQLGBUJH R GHLSUCASLFRQEELD
@FXLSHUHVAEY IRGH DQUASDVY GLSUAMY

I ( QUDWM GLSDWM FRUHQM GHVIDWM D VSHVH GLIQYHWIP HQR 1Q EDVH D
VSHALIFKH QVSR] IRQLGLGU JH R GHLSUGAISLFRQBEID

0 ( QADWM CD DFFHQVRGH GLSUMAMGHWIZDWM D Y LRQH DQIASDS
GHLSUMY

(48, .,9%,2 "' ,3857( &255(17(
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&RP XQHGEL0 LD 9¢(

%/ $1&,2 $66(67$72 3523267(
(48,9, , %/ $1&2
VR® SHUJ @( QN@RFDD

&203(7(1=% &203(7(1=9% &203(7(1=%

(48, .9%6,(&2120,&2 ) 1$1=,$5,2 $112 $112 $112

3 8\if)] RDYDJ R G.OP P QMDY IRGH SHUVSHVH GLIQYHWIP HOR

4 ) RQER SOUHQCD®! YIQFRDWR SHUVSHVH 1O FRQIR FDSMIG! VFUMR 1Q
HORDWD

5 ( QUDW 7080

& ( QMM 70R® & ROUEX\WDI QIQYHAIP HQMGUWEP HOM
GHIZDWDOUP ERWR GH_SUHIMYGD DP P IQVAD] [RQLSXEETFKH

, ( QADVW GLSDUIM FDSMIG! GHMILDW D VSHVH FRUHQMO EDVH D
VSHALLIEKH QVSRV} IRQLGLBUJH R GHLSUCASLFRQEELD

6 (OQWM7LMRR  SHUS MRWRGLFUHGMGEWYH WP ICH
6 (OWM7MRR  SHUS MRWRGLFMHAWGP HAR GIQIR WP ICH

7 (MDM70R®  UHDWH D $ GH HQUDWM SHUUGK] IRQLGLDMYNY
1D IDUD

I ( QADWM GLSDUM FRUMQM GHVIGDWM D VSHVH GLIQYHWIP HQWR IQ EDVH D)
VSHALIFKH QVSR] IRQLGLBU JH R GHLSUGASLFRQIEID

0 ( QUDW GD DFFHQURGH GLSUHVIMUGHVICDWM D HVIEY IRQH DQUASDW
GHLSUMY
8 6SHH7LR® 6 SHVH IQ FRQR FDS\MUGH
GLFXLIRQER SOUHQQD®! YIQFRDW GLVSHVD
9 6SHVH7MRR  SHUSFTXIM] IRQLGLDAMY ILGDQ IDUH

( 6SHVH7IR®R 7UDMHUP HQMQ FRQR FDSA\IG!

(48,).9%6,2 " ,3$57( &$3,7$/ (

=345&,6 6 7/089 (
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&RP XQHGEL0 LD 9¢(

%/ $1&,2 $66(67$72 3523267(
(48,9, , %/ $1&2
VR® SHUJ @( QN@RFDD

&203(7(1=% &203(7(1=9% &203(7(1=%

(48, .9%6,(&2120,&2 ) 1$1=,$5,2 $112 $112 $112

6 (OQWM7LMRR  SHUS MRWRGLFUHGMGLEWHYH WP ICH
6 (OWM7MRR  SHUS MRWRGLFMHAWG P HAR GIQIR WP ICH

7 (QMDM70RE  UHDMYH D $ GH HQADW SHUUGK] IRQLGLDWRYY
11CDQ) IDUD

6 SHVH 7 \R® SHU& RCFHWIRQLFUHGWE EUHYH WP IOH
6 SHVH 7 \R® SHU& RCFHWIRQLRHAWAE P HAR GQIR \WMUP ICH

< 6SHH7MRB  SHUSEH VSHVH SHUDFTXIVI] IRQLGLDARY
I1GDQ IDUH

(48,962 )18/ (

6%/' 2 &255(17( $,).,1,' (//$&23(5785%" (*/,,19(67,0(17,3/85,(11%/,

( TXITEUR GLSDUM FRUHOM 2
8| R UVXE@AR G_DP P LQMAD] IRQH SHUIGICDQ IDP HOR GLVSHVH
FRUHQIH GHOUP ERU/R SUMMY +  DOCHWR GHORQER DQUASD] IRGH AL

axay
( TXICEUR GLSDUM FRUHQW DLILOL GHED FRSHOXD GHI @
LQYHWP HOWSOUHQQDD

& 6 L\NDAW GHB HQADWM 1Q FRQIR FDSIMIXG! UHDMYH DLVROFRQUEX\WD] QIQVHIP HQMGHZDADAIP ERWR SUHAWMFRIVSRQGHMD@ YRFH GHOBIDGR GHFRQIMIQDY IDUR FRQ FRGUIED (
(6 LD GHO® VSHVH GHOMRER  SHUMDVHUP HQIMQ FRQR FDSAG! FRUNVSRQGHQMD@ YRFH GHOSIDQR GHLFRQMIQDQ IDUR FRQFRGLIFD 8
6 6LDWI GHIBI HQMDM GHOMI® (P MIADP HQWM DI UVFRWIRGH FUHGM/GL EUHYH \WUP IGH FRUIVSRQGHQIMD@ YRFH GHOBIDQR GHLFRQIMIQDG IDUR FRQ FRGILLED
6 6 LWDWI GHII HOMDM GHOMI® (P MIADP HQM DI UVFRWIRGH FUHGMIGLP HAIR G(QJR \MUP IGH FRUIVSRQEHQIMD@ YRFH GHOBIDGR GH_FRQIMIQDJ IDUR FRQ FRGUIED (
7 6 L\WDWD GHD HQADW GHOMIR [P NP HQUW DB DAH HQADWM SHUUGK] IRQH GLDWMY 1LGDQ IDUH FRUVSRQGHMD@ YRAH GHCBIDGR GH_FRQIMICDG IDUR FRQ FRAILIED (
6 LWDW GHI®! VSHVH GHOMRI® @ MIATP HQM DT FRQFHVIRGH FUHGM/GL EUHYH WP IGH FRUIVSRQGHQIMDE YRAH GHOBIDQR GHLFRQMICD IDUR FRQ FRGIIFD 8
6 LWDWI GHIO®! VSHVH GHOMIR (P MINDP HQM DT FRQFHVIRGH FUHGM/GL P HAIR G(QIR \MUP IGH FRUIVSRQGHQMD@ YRFH GHOBIDGR GHLFRQIMIQDQ IDUR FRQFRALIFD 8
< 6 L\WDAW GH® VSHVH GHOMR® TP LEAIP HQM DB DONH VSHVH SHUIGFUHP HQIR GLDWRYYY 11GDQ IDUH FRUIVSRQGHQMD@ YRAH GHOBIDGR GHLFRQIMIQDY IDUR FRQFRALIFD 8
,QAFDIH J QDQQL G UHIP HQR
,QVHGH GLDSSIRYD] IRQH GHCEIDGAR GLSUHVIMIRGH ¢ FRQVHQIMR OAM) ] R GHID VRO TXRM YIGFRIMY GHOUVXEEAR GLDP P IQVAD] IRGH SUAVXQR 1 HOFRWR GHOAVHUFL] IR g FRQUHQIMZ OAM) ] R DQFKH
GH@ TXRW DFFDQRGI VH ICEIDCAR ¢ GHIEHUDR D VHI XMR GHODSSURYD] IRQH GHOSURVSHWR FRQPHUCHQM IQIVXGEAR GLDP P IQMAD) IRGH SUHVXQIR GHODQQR SUHEHGHQM D.J IR VX@ EDVH GLXQ
SUH FRQUXQIYR GHOHVHUA] IR SUHFHGHQM  ( FRQVHQIME OAM) ] R DQRKH GHID TXRW GHAILDW DJ QIQYHWRP HQIWH GHED TXRW (EH.D GHAVXEEAR GLOP P IQVAD] IRGH GHODQQR SUHFHGHOM \H ICEIDQAR
RO YDUD] IRGH GLEIDGFR ¢ GHIEHIWR D VHI XWR GHODSSURYD) IRGH GHOHQEFRQR GHODQGR SUHAHGHQM
/ DVRP P D DOHEUED QDB QRQ SXz HWHUH IQHURUH D] HIR SHUIGUVSHAR GH@ GVSRV] IRGH GLFXLDODWFRE. GHOMR XQFR GHI! BGU.J LVXCAREQDP HQR GHI QHQMERADD
&RQUIHIP HQR D ADVFXQHVHA] IR IOVDTR SRVMYR GHOHTXITEUR G SDUM FRUHQM QWP 1L GLFRP SHMJ D I1GQDQ IDUD SXz FRANYLA FRSHWMUD DI QIQYHIP HQIMP SXVBAMDI QHVHUR] LVXFFHWYL
SHUXQIP SRUR QRQVXSHURH DCP IQRUH YDBRUH WD @ P HAD GHVDGL QL SDW FRUHQM [Q WP IQLQLFRP SHMQ D H @ P HAD GHLVDXL G SDUM FRUHQM 1Q \MUP 1QLGLFDVWD UHI DMAMAVGH] QXTP LWH
HVHUF] LUHQGFRQEAN VH VHP SUH SRVMYL GHMUP IQDWDOGHWR GHOKUA) | R GHOPYDQ R GLDP P IQWVAD] IRQH GHORQGR GLFDWD H GHIB! HQADM QRQ UFRUHQINFKH QRQKDQQR CDVR FRSHWMWD D 1P SHIQL R
SDJDP HQW
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