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'RFXPHQWR�SUHGLVSRVWR�H�GHOLEHUDWR�GDO�&RQVLJOLR�GL�&ODVVH�QHOOD�VHGXWD�GHO���PDJJLR������

3$57(�35,0$��,QIRUPD]LRQL�JHQHUDOL

D�&RPSRVL]LRQH GHO &RQVLJOLR�GL�&ODVVH
E�&RQVLJOLR�GL�FODVVH�H�FRQWLQXLWj�GLGDWWLFD�
F�4XDGUR�GHOOH�RUH�FRPSOHVVLYH�SHU�PDWHULD
3$57(�6(&21'$��,O�SURILOR�GHOO¶LQGLUL]]R�H�GHOOD�FODVVH�

D�3URILOR�HGXFDWLYR��FXOWXUDOH�H�SURIHVVLRQDOH�GHOOR�VWXGHQWH�OLFHDOH�
E�3URILOR�GHOOD�FODVVH��A�VH]��&�

3$57(�7(5=$��3URJUDPPD]LRQH�JHQHUDOH�GHO�&RQVLJOLR�GL�&ODVVH�

D�2ELHWWLYL�JHQHUDOL�H�WUDVYHUVDOL�UDJJLXQWL��PDFURFRPSHWHQ]H�
E�&RQWHQXWL���PHWRGRORJLD��H�VWUXPHQWL�
F�&ULWHUL�GL�YDOXWD]LRQH�
G�9HULILFKH�
H��9HULILFKH�H�YDOXWD]LRQL�HIIHWWXDWH�LQ�SUHSDUD]LRQH�GHOO¶(VDPH�GL�6WDWR�
I�$WWLYLWj�GL�DPSOLDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD��
3$57(�48$57$��3HUFRUVR�SHU�OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR��H[�$6/��

D�3HUFRUVR�GL�$OWHUQDQ]D�6FXROD�/DYRUR�QHO�WULHQQLR�
E�3URJHWWR�JHQHUDOH�GHO�SHUFRUVR�GL�$OWHUQDQ]D�6FXROD�/DYRUR�D�V�������������FODVVH�WHU]D��
F�3URJHWWR�JHQHUDOH�GHO�SHUFRUVR�GL�$OWHUQDQ]D�6FXROD�/DYRUR�D�V�������������FODVVH�TXDUWD��
G��3URJHWWR�JHQHUDOH�GHO�SHUFRUVR�GL�$OWHUQDQ]D�6FXROD�/DYRUR�D�V�������������FODVVH�TXLQWD��
3$57(�48,17$��3HUFRUVL�LQWHUGLVFLSOLQDUL�

D��1XFOHL�WHPDWLFL�LQWHUGLVFLSOLQDUL�
E��3HUFRUVL�GL�&LWWDGLQDQ]D�H�&RVWLWX]LRQH
$//(*$7,�

D�7DYROH�FRQVXQWLYH�DQDOLWLFKH�GHOOH�VLQJROH�GLVFLSOLQH�H�UHODWLYH�JULJOLH�GL�YDOXWD]LRQH�
E�*ULJOLD�GL�YDOXWD]LRQH�3ULPD�3URYD�
F�*ULJOLD�GL�YDOXWD]LRQH�6HFRQGD�3URYD�
G�*ULJOLD�GL�YDOXWD]LRQH�&ROORTXLR�2UDOH�





F�48$'52�'(//(�25(�&203/(66,9(�3(5�0$7(5,$�

0$7(5,$� 7RW�� RUH�
SUHYLVWH�

7RW��RUH�DO����������� 7RW�� RUH� SUHVXPLELOL� ILQR�
DO�WHUPLQH�GHOOH�OH]LRQL�

/LQJXD�H�OHWWHUDWXUD�LWDOLDQD� ���� ���� ����
/LQJXD�H�FXOWXUD�ODWLQD� ��� ��� ���
/LQJXD�H�FXOWXUD�LQJOHVH� ��� ��� ���
6WRULD� ��� ��� ���
)LORVRILD �� �� ��
0DWHPDWLFD ��� ��� ���
)LVLFD �� �� ��
6FLHQ]H�QDWXUDOL� ��� ��� ���
'LVHJQR�H�6W��GHOO¶$UWH� ��� ��� ���
6FLHQ]H�PRWRULH�H�VSRUWLYH� ��� ��� ���
5HOLJLRQH�FDWWROLFD� ��� ��� ���

3$57(�6(&21'$��,O�SURILOR�GHOO¶LQGLUL]]R�H�GHOOD�FODVVH�

D�,/�352),/2�('8&$7,92��&8/785$/(�(�352)(66,21$/(�'(//2�678'(17(�/,&($/(�

�³,� SHUFRUVL� OLFHDOL� IRUQLVFRQR� DOOR� VWXGHQWH� JOL� VWUXPHQWL� FXOWXUDOL� H� PHWRGRORJLFL� SHU� XQD� FRPSUHQVLRQH�
DSSURIRQGLWD�GHOOD�UHDOWj��DIILQFKp�HJOL�VL�SRQJD��FRQ�DWWHJJLDPHQWR�UD]LRQDOH��FUHDWLYR��SURJHWWXDOH�H�FULWLFR��
GL� IURQWH� DOOH� VLWXD]LRQL�� DL� IHQRPHQL� H� DL� SUREOHPL�� HG� DFTXLVLVFD� FRQRVFHQ]H�� DELOLWj� H� FRPSHWHQ]H� VLD�
DGHJXDWH�DO�SURVHJXLPHQWR�GHJOL�VWXGL�GL�RUGLQH�VXSHULRUH��DOO¶LQVHULPHQWR�QHOOD�YLWD�VRFLDOH�H�QHO�PRQGR�GHO�
ODYRUR�� VLD� FRHUHQWL� FRQ� OH� FDSDFLWj� H� OH� VFHOWH� SHUVRQDOL´�� �DUW�� �� FRPPD� �� GHO� UHJRODPHQWR� UHFDQWH�
³5HYLVLRQH�GHOO¶DVVHWWR�RUGLQDPHQWDOH��RUJDQL]]DWLYR�H�GLGDWWLFR�GHL�OLFHL«´����
3HU� UDJJLXQJHUH� TXHVWL� ULVXOWDWL� RFFRUUH� LO� FRQFRUVR� H� OD� SLHQD� YDORUL]]D]LRQH�GL� WXWWL� JOL� DVSHWWL� GHO� ODYRUR�
VFRODVWLFR���
���OR�VWXGLR�GHOOH�GLVFLSOLQH�LQ�XQD�SURVSHWWLYD�VLVWHPDWLFD��VWRULFD�H�FULWLFD��
���OD�SUDWLFD�GHL�PHWRGL�GL�LQGDJLQH�SURSUL�GHL�GLYHUVL�DPELWL�GLVFLSOLQDUL��
���O¶HVHUFL]LR�GL�OHWWXUD��DQDOLVL��WUDGX]LRQH�GL�WHVWL�OHWWHUDUL��ILORVRILFL��VWRULFL��VFLHQWLILFL��
VDJJLVWLFL�H�GL�LQWHUSUHWD]LRQH�GL�RSHUH�G¶DUWH��
���O¶XVR�FRVWDQWH�GHO�ODERUDWRULR�SHU�O¶LQVHJQDPHQWR�GHOOH�GLVFLSOLQH�VFLHQWLILFKH��
���OD�SUDWLFD�GHOO¶DUJRPHQWD]LRQH�H�GHO�FRQIURQWR��
���OD�FXUD�GL�XQD�PRGDOLWj�HVSRVLWLYD�VFULWWD�HG�RUDOH�FRUUHWWD��SHUWLQHQWH��HIILFDFH�H�
SHUVRQDOH��
���OµXVR�GHJOL�VWUXPHQWL�PXOWLPHGLDOL�D�VXSSRUWR�GHOOR�VWXGLR�H�GHOOD�ULFHUFD���

E�352),/2�'(//$�&/$66(��A�6(=�&�
/D�FODVVH�q�DWWXDOPHQWH�FRVWLWXLWD�GD����DOXQQL��$OO¶LQL]LR�GHOO¶DQQR�VFRODVWLFR�JOL�DOXQQL�HUDQR�����PD�QHO�
PHVH�GL� QRYHPEUH� VL� q� DJJLXQWR�XQ�QXRYR�DOXQQR�SURYHQLHQWH�GD�XQ�/LFHR� VFLHQWLILFR�GL�1DSROL� SRLFKp� LO�
UDJD]]R�q�VWDWR�DJJUHJDWR�DOOD�VTXDGUD�3ULPDYHUD�GHO�)RJJLD�FDOFLR� 1HO�FRUVR�GHJOL�DQQL�LO�JUXSSR�FODVVH�KD�
VXELWR�GLYHUVL�FDPELDPHQWL��,QIDWWL�QHO�SULPR�DQQR�GL�FRUVR�YL�VRQR�VWDWL�DOXQQL�ERFFLDWL�H�DOXQQL�FKH�KDQQR�
FDPELDWR� VFXROD��PHQWUH� QHO� VHFRQGR� H� WHU]R� DQQR� VRQR� VWDWL� LQVHULWL� XQ� DOXQQR� ULSHWHQWH� SURYHQLHQWH� GDO�
/LFHR�9ROWD�H�WUH�DOXQQL�ULSHWHQWL�SURYHQLHQWL�VHPSUH�GDO�FRUVR�&�H�GDO�FRUVR�$��,QILQH�DOO¶LQL]LR�GHO�TXDUWR�
DQQR�VRQR�VWDWL�LQVHULWL�DOWUL�WUH�DOXQQL��XQR�UHVSLQWR�SURYHQLHQWH�GD�DOWUR�FRUVR�H�DOWUH�GXH�SURYHQLHQWL�GD�XQ�
DOWUR�FRUVR�H�GD�XQ�DOWUR�/LFHR��1HO� VXR�FRPSOHVVR� OD�FODVVH�q�PROWR�HWHURJHQHD��9L�q� LQIDWWL�XQ�JUXSSR�GL�
DOXQQL� FKH� VWXGLD� FRQ� DVVLGXLWj� H� VLVWHPDWLFLWj�� SDUWHFLSD� FRQ� LQWHUHVVH� DOOH� OH]LRQL� H� DSSURIRQGLVFH� JOL�
DUJRPHQWL� WUDWWDWL� LQ� DXOD� ULXVFHQGR� DG� RWWHQHUH� EXRQL� ULVXOWDWL�� 8Q� DOWUR� JUXSSR� GL� DOXQQL� LQYHFH�� SXU�
VWXGLDQGR�FRQ�PHQR�FRQWLQXLWj��ULHVFH�FRPXQTXH�D�UDJJLXQJHUH�ULVXOWDWL�SRVLWLYL��,QILQH�SHUz�YL�q�XQ�JUXSSR�
GL�DOXQQL�FKH�VL�q�LPSHJQDWR�VDOWXDULDPHQWH�VWXGLDQGR�LQ�PDQLHUD�GLVFRQWLQXD�RWWHQHQGR�ULVXOWDWL�DFFHWWDELOL�
QRQ�LQ�WXWWH�OH�PDWHULH��



3$57(�7(5=$��3URJUDPPD]LRQH�JHQHUDOH�GHO�&RQVLJOLR�GL�&ODVVH

D�2%,(77,9,�*(1(5$/,�(�75$69(56$/,�5$**,817,�

0$33$�'(//(�0$&52&203(7(1=(�&21�/(�',6&,3/,1(�,17(5(66$7(�

0$&52&203(7(1=(� LWDOLDQR� ODWLQR� LQJOHVH� VWRULD� ILORVRILD� PDWHP
DWLFD�

ILVLFD�
6FLHQ]H�
QDWXUDOL�

GLVHJQR�H�
VWRULD�
GHOO
DUWH�

VFLHQ]H�
PRWRULH�H�
VSRUWLYH�

UHOLJLRQH�
FDWWROLFD�

,QGLYLGXDUH� H� XWLOL]]DUH� JOL�
VWUXPHQWL� GL�
FRPXQLFD]LRQH� H� GL� WHDP�
ZRUNLQJ�SL��DSSURSULDWL�SHU�
LQWHUYHQLUH� QHL� FRQWHVWL�
RUJDQL]]DWLYL� H�
SURIHVVLRQDOL� GL�
ULIHULPHQWR��

;� � ;� ;� �

;�

;� �

5HGLJHUH�UHOD]LRQL�WHFQLFKH�
H� GRFXPHQWDUH� OH� DWWLYLWj�
LQGLYLGXDOL� H� GL� JUXSSR�
UHODWLYH� D� VLWXD]LRQL�
SURIHVVLRQDOL��

;� � � � ;�
;� ;�

8WLOL]]DUH� JOL� VWUXPHQWL�
FXOWXUDOL� H� � PHWRGRORJLFL�
SHU� SRUVL� FRQ�
DWWHJJLDPHQWR� UD]LRQDOH�
FULWLFR� H� UHVSRQVDELOH� GL�
IURQWH� DOOD� UHDOWj�� DL� VXRL�
IHQRPHQL��DL�VXRL�SUREOHPL�
DQFKH� DL� ILQL�
GHOO¶DSSUHQGLPHQWR�
SHUPDQHQWH��

;� ;� ;� ;�
;�

&RUUHODUH� OD� FRQRVFHQ]D�
VWRULFD� DJOL� VYLOXSSL� GHOOH�
VFLHQ]H�� GHOOH� WHFQRORJLH� H�
GHOOH� WHFQLFKH� QHJOL�
VSHFLILFL� FDPSL�
SURIHVVLRQDOL��

;�
;� � � �

;�

5LFRQRVFHUH� JOL� DVSHWWL�
JHRJUDILFL�� HFRORJLFL��
WHUULWRULDOL� FRQ� OH� VWUXWWXUH�
GHPRJUDILFKH��
HFRQRPLFKH�� VRFLDOL��
FXOWXUDOL� H� OH�
WUDVIRUPD]LRQL� LQWHUYHQXWH�
QHO�FRUVR�GHO�WHPSR��

;� � � �

;�

&RPSUHQGHUH� WHVWL� LQHUHQWL�
D� VLWXD]LRQL� GL� YLWD�
TXRWLGLDQD� H� DOO¶DPELWR�
GHOO¶LQGLUL]]R�GL�VWXGLR��

;� � ;� ;� ; ;�

8WLOL]]DUH� OD� OLQJXD�
VWUDQLHUD� SHU� L� SULQFLSDOL�
VFRSL� FRPXQLFDWLYL� HG�
RSHUDWLYL��

� ;� ;� � � � �

3URGXUUH�WHVWL�RUDOL�H�VFULWWL�
GL� FDUDWWHUH� SHUVRQDOH� H�
WHFQLFR��

;� � ;� � � ;� ;� ;�

8WLOL]]DUH� H� SURGXUUH� WHVWL�
PXOWLPHGLDOL�� ;� � ;� ;� ;� ;� � ;�

8WLOL]]DUH� LO� OLQJXDJJLR� H� L�
PHWRGL� SURSUL� GHOOD�
PDWHPDWLFD� SHU�
RUJDQL]]DUH� H� YDOXWDUH�
DGHJXDWDPHQWH�
LQIRUPD]LRQL� TXDOLWDWLYH� H�
TXDQWLWDWLYH��

� � � � � ;� �

;�



8WLOL]]DUH� OH� VWUDWHJLH� GHO�
SHQVLHUR� UD]LRQDOH� QHJOL�
DVSHWWL� GLDOHWWLFL� H�
DOJRULWPLFL� SHU� DIIURQWDUH�
VLWXD]LRQL� SUREOHPDWLFKH��
HODERUDQGR� RSSRUWXQH�
VROX]LRQL��

;�
;� �

;�

6YLOXSSDUH� ULIOHVVLRQH�
SHUVRQDOH�� JLXGL]LR� FULWLFR��
DWWLWXGLQH�
DOO
DSSUHQGLPHQWR� HG� DOOD�
GLVFXVVLRQH� UD]LRQDOH� H�
FDSDFLWj� GL� DUJRPHQWDUH�
DQFKH�LQ�IRUPD�VFULWWD��

;�
;� � ;�

;�

&DSDFLWj� GL� RULHQWDUVL�
�JUD]LH� DOOD� OHWWXUD� GLUHWWD�
GHL� WHVWL��� VXL� SUREOHPL�
IRQGDPHQWDOL�� RQWRORJLD��
HWLFD�� TXHVWLRQH� GHOOD�
IHOLFLWj�� UDSSRUWR� GHOOD�
ILORVRILD� FRQ� OD� UHOLJLRQH��
SUREOHPD� GHOOD�
FRQRVFHQ]D�� SUREOHPL�
ORJLFL��UDSSRUWR�FRQ�OH�DOWUH�
IRUPH� GHO� VDSHUH�� LQ�
SDUWLFRODUH� VFLHQ]D� H�
SROLWLFD��

;�

;� � � ;�

/HJJHUH� OH� RSHUH�
DUFKLWHWWRQLFKH� HG�
DUWLVWLFKH� H� FDSLUH�
O
DPELHQWH� ILVLFR� DWWUDYHUVR�
LO� OLQJXDJJLR�
JUDILFRǦJHRPHWULFR��

;�
;� � �

(VVHUH� LQ� JUDGR� VLD� GL�
FROORFDUH� XQ
RSHUD� G
DUWH�
QHO� FRQWHVWR� VWRULFR�
FXOWXUDOH��VLD�GL�ULFRQRVFHUH�
L� PDWHULDOL�� OH� WHFQLFKH�� L�
FDUDWWHUL� VWLOLVWLFL�� L�
VLJQLILFDWL�� L� YDORUL�
VLPEROLFL�� LO�YDORUH�G
XVR�H�
OH�IXQ]LRQL��OD�FRPPLWWHQ]D�
H�OD�GHVWLQD]LRQH��

� � � ;� ;� � �

5LVROYHUH� SUREOHPL��
DSSOLFDUH� LO� PHWRGR�
VSHULPHQWDOH�� YDOXWDUH�
VFHOWH� VFLHQWLILFKH� H�
WHFQRORJLFKH�

� � � � ;� ;�
;�

;�

6DSHU� HIIHWWXDUH�
FRQQHVVLRQL� ORJLFKH� H�
VWDELOLUH� UHOD]LRQL��
FODVVLILFDUH�� IRUPXODUH�
LSRWHVL��WUDUUH�FRQFOXVLRQL��

;� ;�
;� ;�

5LVROYHUH� SUREOHPL��
$SSOLFDUOH� FRQRVFHQ]H�
DFTXLVLWH� D� VLWXD]LRQL� GHOOD�
YLWD�UHDOH��

;� ;�
;�

/HJJHUH� OH� RSHUH�
DUFKLWHWWRQLFKH� HG�
DUWLVWLFKH� H� FDSLUH�
O
DPELHQWH� ILVLFR� DWWUDYHUVR�
LO� OLQJXDJJLR�
JUDILFRǦJHRPHWULFR��

;�
;� � �

0$&52&203(7(1=(� LWDOLDQR� ODWLQR� LQJOHVH� VWRULD� ILORVRILD� PDWHP
DWLFD�

ILVLFD�
� GLVHJQR�H�

VWRULD�
GHOO
DUWH�

VFLHQ]H�
PRWRULH�H�
VSRUWLYH�

UHOLJLRQH�
FDWWROLFD�



E�&217(187,���0(72'2/2*,$��(�67580(17,�

,�FRQWHQXWL�GLVFLSOLQDUL�VRQR�HVSOLFLWDWL��LQ�PDQLHUD�SDUWLFRODUHJJLDWD��QHOOH�WDYROH�FRQVXQWLYH�DQDOLWLFKH�GHL�
VLQJROL�GRFHQWL�ULSRUWDWH�LQ�DOOHJDWR���

*OL�DUJRPHQWL�VRQR�VWDWL�SUHVHQWDWL�H�VYLOXSSDWL�VHFRQGR�OH�VHJXHQWL�PRGDOLWj��

;�/H]LRQH�IURQWDOH�
; /H]LRQH�SDUWHFLSDWD
; (VHUFLWD]LRQL�DOOD�ODYDJQD
; $WWLYLWj�ODERUDWRULDOL
;�/DYRUL�GL�JUXSSR�
�'LGDWWLFD�EUHYH�
$SSUHQGLPHQWR�PHGLDQWH�WHFQRORJLH�PXOWLPHGLDOL�
;�5HFXSHUR�DXWRQRPR�
5ROH�SOD\LQJ�
6RQR�VWDWL�XWLOL]]DWL�VSD]L�H�VXVVLGL�GLGDWWLFL��

; $XOD
;�/DERUDWRUL�
;�3DOHVWUD�
;�/LEUL�GL�WHVWR�
;��$SSXQWL�GDOOH�OH]LRQL�
;��'L]LRQDUL�
� 5LYLVWH�VSHFLDOLVWLFKH
;0DWHULDOH�IRWRFRSLDWR
;�6XVVLGL�DXGLR�YLVLYL�
;�&RPSXWHU��
��9LGHRSURLHWWRUH�
;�/,0�
� (�ERRN�

;�'L]LRQDULR�PRQROLQJXH��SHU�OD�
OLQJXD�LQJOHVH��

F�&5,7(5,�',�9$/87$=,21(�

/D�YDOXWD]LRQH�GHOOH�SURYH�VFULWWH�H�GL�TXHOOH�RUDOL�KD�WHQXWR�FRQWR�GHL�FULWHUL�JHQHUDOL�FRQWHQXWL�QHO�3�7�2�)��
G¶,VWLWXWR��

7DEHOOD�GL�FRUULVSRQGHQ]D�WUD�JLXGL]LR�H�YRWD]LRQH�DWWULEXLWD�LQ�WHUPLQL�GHFLPDOL��
*,8',=,2� 927$=,21(
7RWDOPHQWH�LQVXIILFLHQWH ��� �
*UDYHPHQWH�LQVXIILFLHQWH ��� �
0HGLRFUH� ��
6XIILFLHQWH� ��
3L��FKH�VXIILFLHQWH���GLVFUHWR ��
%XRQR� ��±�����
2WWLPR �� ���
(FFHOOHQWH ��

,O�SURFHVVR�YDOXWDWLYR�q�VWDWR�HIIHWWXDWR�DOO¶LQVHJQD�GHOOD�WUDVSDUHQ]D��FRLQYROJHQGR�JOL�VWXGHQWL�QHOOD�OLQHDULWj�



H�QHOOD�IRQGDWH]]D�GHL�FULWHUL�GL�YDOXWD]LRQH��QRQ�VROR�SHU�FKLDULUH�DG�HVVL�WDOL�FULWHUL�HG�LQIRUPDUOL�GHL�YRWL�
FRQVHJXLWL��GL�FXL�SRVVRQR�SUHQGHUH�YLVLRQH�JLRUQDOPHQWH�QHO�UHJLVWUR�HOHWWURQLFR�HVVL�VWHVVL�H�OH�ORUR�
IDPLJOLH��QHOOH��YDULH�SHUIRUPDQFH��PD�DQFKH�SHU�VWLPRODUH�LO�SURFHVVR�GL�UHVSRQVDELOL]]D]LRQH�H�OD�FDSDFLWj�
GL�DXWRYDOXWD]LRQH��
1HO�GHWHUPLQDUH�LO�JLXGL]LR�YDOXWDWLYR�ILQDOH�GHJOL�DOXQQL�KDQQR�FRQFRUVR�L�VHJXHQWL�HOHPHQWL���

x O
HVLWR�GHOOH�YHULILFKH�VXOO
�DQGDPHQWR�GLGDWWLFR��
x OD�FRQVLGHUD]LRQH�GHOOH�GLIILFROWj�LQFRQWUDWH��
x LO�SURJUHVVLYR�VYLOXSSR�GHOOD�SHUVRQDOLWj�H�GHOOH�FRPSHWHQ]H�DFTXLVLWH�ULVSHWWR�DL�OLYHOOL�GL�SDUWHQ]D��
x JOL�LQGLFDWRUL�TXDOLWDWLYL�GHO�FRPSRUWDPHQWR�VFRODVWLFR��

G�9(5,),&+(�

/H�YHULILFKH�VRQR�VWDWH�HIIHWWXDWH�QRQ�VROR�SHU�DFFHUWDUH�L�OLYHOOL�GL�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GLVFLSOLQDUL��
PD�DQFKH�SHU��DWWLYDUH��LQWHUYHQWL��GLIIHUHQ]LDWL��SHU��VFRSL�H�PRGDOLWj��DO�ILQH�GL�YDORUL]]DUH�OH�SRWHQ]LDOLWj�GL�
FLDVFXQR��
3HU�WDOH�PRWLYR��DFFDQWR�DOOH�SURYH�WUDGL]LRQDOL��VRQR�VWDWH�DIILDQFDWH�PRGDOLWj�GL�YHULILFD�GLYHUVH��XWLOL]]DQGR�
DQFKH�SURYH�VFULWWH�SHU�OH�GLVFLSOLQH�³RUDOL´��Vu�GD�FRQVHQWLUH�SHULRGLFL�H�UDSLGL�DFFHUWDPHQWL�GHO�OLYHOOR�
UDJJLXQWR�GDL�VLQJROL�H�GDOOD�FODVVH�LQ�RUGLQH�D�GHWHUPLQDWL�WUDJXDUGL�IRUPDWLYL�JHQHUDOL�H�VSHFLILFL��

/H�SURYH�FRQFRUGDWH�GDO�&RQVLJOLR�GL�&ODVVH�VRQR�VWDWH�OH�VHJXHQWL��

3529(�25$/,� 3529(�6&5,77(�

;�,QWHUURJD]LRQL� ;�7HPD�
; ,QWHUYHQWL�LQGLYLGXDOL � 6DJJLR�EUHYH

; 4XHVWLRQDULR
� ;�&RPSUHQVLRQH�H�DQDOLVL�GHO�WHVWR�
� ;�3URYH�VWUXWWXUDWH�VHPLVWUXWWXUDWH�

��7LSRORJLH�WHU]D�SURYD�G¶HVDPH�
� �;�4XHVLWL�D�ULVSRVWD�DSHUWD�H�R�WUDWWD]LRQH�VLQWHWLFD��
� ;�3URYH�JUDILFKH�

H�9(5,),&+(�(�9$/87$=,21,�())(778$7(�,1�9,67$�'(//¶(6$0(�',�67$72�

6RQR� VWDWH� HIIHWWXDWH� OH� VLPXOD]LRQL� GHOOD� SULPD� H� GHOOD� VHFRQGD� SURYD� VFULWWD� SUHYLVWH� GDO�0LQLVWHUR� GHOOD�
3XEEOLFD�,VWUX]LRQH��

I�$77,9,7$¶�',�$03/,$0(172�'(//¶2))(57$�)250$7,9$�

1HO�FRUVR�GHO�FRUUHQWH�DQQR�VFRODVWLFR�OD�FODVVH�KD�SDUWHFLSDWR�DOOH�VHJXHQWL�DWWLYLWj�GL�DPSOLDPHQWR�
GHOO¶2IIHUWD�)RUPDWLYD�QHOO¶DPELWR�VLD�GL�VSHFLILFL�SURJHWWL�LQVHULWL�QHO�3�7�2�)��VLD�GL�SURSRVWH�GD�SDUWH�GL�
VRJJHWWL�HVWHUQL�DOO¶LVWLWX]LRQH�VFRODVWLFD��

7XWWH�OH�DWWLYLWj�KDQQR�FRQWULEXLWR�LQ�PDQLHUD�VLJQLILFDWLYD�DOOD�FUHVFLWD�FXOWXUDOH�GHO�JUXSSR�FODVVH��
$77,9,7$¶ 1��$/811,�

3$57(&,3$17,�
3URJHWWR�³8RPR�PRQGR´� �
&LQHIRUXP�� ��
3URJHWWR�',25� ��



3URJHWWR�3HUFRUVR�%LRPHGLFR� ��
,QFRQWUR�$9,6� ���
9LDJJLR�G¶,VWUX]LRQH�D�&UDFRYLD� ���
,QFRQWUL�SHU�O¶2ULHQWDPHQWR�8QLYHUVLWDULR� ��
2OLPSLDGL�GL�,WDOLDQR �
2OLPSLDGL�GHOOD�FXOWXUD �
*LRUQDOLQR�VFRODVWLFR� ��
3URJHWWR�9HUVR�O¶8QLYHUVLWj� ��
&HUWLILFD]LRQL�OLQJXLVWLFKH�GL�,QJOHVH� ��

3$57(�48$57$��3HUFRUVR�SHU�OH�FRPSHWHQ]H�WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR��H[�$6/�

D�3(5&2562�',�$/7(51$1=$�6&82/$�/$9252�1(/�75,(11,2�
1HO� FRUVR� GHO� WULHQQLR� JOL� DOXQQL� GHOOD� FODVVH� TXLQWD� VH]�&� � KDQQR� UHDOL]]DWR� H� FRPSOHWDWR� � LO� SHUFRUVR� GL�
$OWHUQDQ]D�6FXROD�/DYRUR�GHOOD�GXUDWD�FRPSOHVVLYD�GL�����RUH��
/¶LQWHUR�SHUFRUVR�WULHQQDOH��KD�SUHYLVWR�L�VHJXHQWL�PRGXOL��

x PRGXOL�GL�DWWLYLWj�LQ�D]LHQGD���������������������������������
x PRGXOL�GL�IRUPD]LRQH�G¶DXOD����������������������������������������
x PRGXOL�GL�RULHQWDPHQWR�H�DSSURFFLR�DO�WHUULWRULR���������

2JQL�DQQR�DO�WHUPLQH�GHOO
HVSHULHQ]D��PRQLWRUDWD�GD�XQ�WXWRU�D]LHQGDOH�H�GD�XQ�WXWRU�GHOOD�VFXROD��JOL�VWXGHQWL�
KDQQR� FRQVHJQDWR� LO� ³GLDULR� GL� ERUGR´� SHU� GRFXPHQWDUH� OH� DWWLYLWj� UHDOL]]DWH� HG� HYLGHQ]LDUH� OH� ILJXUH�
SURIHVVLRQDOL� FRQ�FXL�KDQQR� LQWHUDJLWR�� ,� SURVSHWWL� ULDVVXQWLYL� GHOO¶$6/�VYROWD�QHOO¶D�V������������� QHOO¶D�V��
����������H�QHOO¶DV������������QRQFKp�L�SHUFRUVL�VLQJROL�H�WXWWD�OD�GRFXPHQWD]LRQH�SURGRWWD�VRQR�GLVSRQLELOL�
LQ�VHJUHWHULD���
/D�VHJXHQWH�WDEHOOD�ULSRUWD�EUHYHPHQWH�L�WLWROL�GHL�SHUFRUVL��$6/�HIIHWWXDWL�QHO�FRUVR�GHO�WULHQQLR��OD�GXUDWD�GHO�
PRGXOR�GL�IRUPD]LRQH�H�GHO�PRGXOR�GL�DSSURFFLR�DO�WHUULWRULR��

7LWROR�SHUFRUVR�$6/� 'HQRPLQD]LRQH�
D]LHQGD�VWUXWWXUD�

RVSLWDQWH�

'RFHQWH�WXWRU� 'XUDWD�H�
SHULRGR�
GHO�

SHUFRUVR�
$6/�

'XUDWD�
PRGXOR�

GL�IRUPD]LRQH�

'XUDWD�
PRGXOR�

DSSURFFLR�DO�
WHUULWRULR�

'XUDWD�
FRPSOHVVLYD�
GHO�SHUFRUVR�

$6/�

D�V��
���������

6HOISODFHPHQW�H�
RFFXSDELOLWj����

8QLYHUVLWj�
6WXGL�)RJJLD�

3DFLHOOR� ��� � �
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FXOWXUDOH�
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3DFLHOOR� ��� � �
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*XDUGLDQL�GHOOD�
&RVWD�

&RVWD�
&URFLHUH�
)RXQGDWLRQ�

'¶$QWXRQR ��� � �

���
� 2ULHQWR�

$OWHUQDWLYD0HQWH
&DPHUD�GHO�
FRPPHUFLR�GL�
)RJJLD�

'¶$QWXRQR ��� � �
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E�352*(772�*(1(5$/(�'(/�3(5&2562�',�$/7(51$1=$�6&82/$�/$9252�$�6��
�����������FODVVH�WHU]D��

/
HVSHULHQ]D�VL�q�VYROWD�SUHVVR�LO�'LSDUWLPHQWR�GL�6FLHQ]H�8PDQLVWLFKH�GHOO
8QLYHUVLWj�GL�)RJJLD��,Q�DFFRUGR�
FRQ�LO�WLWROR�GHO�3URJHWWR�H�LQ�IXQ]LRQH�GL�XQD�IXWXUD�ULFHUFD�GL�RFFXSD]LRQH�GD�SDUWH�GHJOL�VWXGHQWL�VL�q�SDUODWR�
GHOOH�PRWLYD]LRQL�GD�DYHUH�LQ�IDVH�GL�ULFHUFD�GL�ODYRUR��*OL�DOXQQL�KDQQR�SRWXWR�SRL�YHGHUH�FRPH�VFULYHUH�XQ�



FXUULFXOXP� YLWDH� HG� XQD� OHWWHUD� GL� SUHVHQWD]LRQH�� (
� VWDWD� SRL� DQDOL]]DWD� OD� ILJXUD� GHO� PHGLDWRUH� FXOWXUDOH�
DQFKH�WUDPLWH�LQFRQWUL�FRQ�GXH�PHGLDWULFL�FXOWXUDOL�
,O� SHUFRUVR�$6/� GDO� WLWROR�$OWHUQDWLYD0HQWH� VL� q� VYROWR� SUHVVR� OD�&DPHUD� GHO� FRPPHUFLR� GL� )RJJLD� HG� q�
FRQVLVWLWR� LQ�XQD�VHULH�GL� LQFRQWUL�IDWWL�FRQ�SURIHVVLRQLVWL�GL�)RJJLD�FKH�KDQQR�SDUODWR�GHOOH� ORUR�HVSHULHQ]H�
ODYRUDWLYH�H�GL�VWXGLR�FRQIURQWDQGRVL�FRQ�L�UDJD]]L��*OL�VWXGHQWL�LQWHUDJHQGR�FRQ�GLYHUVL�OLEHUL�SURIHVVLRQLVWL�
�DYYRFDWL��LQJHJQHUL��DUFKLWHWWL��KDQQR�SRWXWR�FDSLUH�TXDOL�VRQR�OH�GLIILFROWj�D�FXL�DQGUDQQR�LQFRQWUR�H�TXDOL�
SRVVRQR�HVVHUH�L�PRGL�SHU�VXSHUDUOL��

F�352*(772�*(1(5$/(�'(/�3(5&2562�',�$/7(51$1=$�6&82/$�/$9252�$�6��
�����������FODVVH�TXDUWD��

,O� SURJHWWR� LQWLWRODWR� ,� JXDUGLDQL�GHOOD� FRVWD� SUHYHGHYD� WUH� XQLWj�GLGDWWLFKH� DOWHUQDWH� FRQ�DWWLYLWj�SUDWLFKH�
GXUDQWH� OH� TXDOL� JOL� DOXQQL� KDQQR�PRQLWRUDWR� XQ� WUDWWR� GL� GHOOD� FRVWD� $GULDWLFD� QHL� SUHVL� GL�0DQIUHGRQLD�
DQDOL]]DQGR� LQGLFDWRUL� GL� TXDOLWj� DPELHQWDOH�� OH� FDUDWWHULVWLFKH� GHOO
DPELHQWH� FRVWLHUR� H� JOL� DVSHWWL� VRFLR�
HFRQRPLFL�OHJDWL�DOOD�JHVWLRQH�GHOOD�IDVFLD�FRVWLHUD�H�GHOOH�VXH�ULVRUVH��,�WLWROL�GHOOH�WUH�XQLWj�GLGDWWLFKH�VRQR�L�
VHJXHQWL��

x $PELHQWH�PDULQR�PHGLWHUUDQHR��ELRGLYHUVLWj��WXWHOD�GHOOH�FRVWH�H�GHO�PDUH�
x &DPELDPHQWR�FOLPDWLFR��VSHFLH�DOLHQH��LPSDWWL�GHO�FOLPD�VXOO
DPELHQWH�H�DGDWWDPHQWL�
x ,QTXLQDPHQWR��ULILXWL�PDULQL�HG�XVR�GHOO
DPELHQWH�PDULQR�FRVWLHUR�GD�SDUWH�GHOO
XRPR�

,O� SHUFRUVR�$6/�GDO� WLWROR�$OWHUQDWLYD0HQWH� VL� q� VYROWR� SUHVVR� OD� FDPHUD� GHO� FRPPHUFLR� GL� )RJJLD� HG� q�
FRQVLVWLWR� LQ�XQD�VHULH�GL� LQFRQWUL�IDWWL�FRQ�SURIHVVLRQLVWL�GL�)RJJLD�FKH�KDQQR�SDUODWR�GHOOH� ORUR�HVSHULHQ]H�
ODYRUDWLYH� H� GL� VWXGLR� FRQIURQWDQGRVL� FRQ� L� UDJD]]L�� ,Q� TXHVWR� PRGR� JOL� VWXGHQWL� KDQQR� DYXWR� PRGR� GL�
FRQRVFHUH�OH�GLIILFROWj�FKH�SRWUDQQR�LQFRQWUDUH�QHO�ORUR�SHUFRUVR�GL�VWXGL�H�SRL�GL�ODYRUR��

G�352*(772�*(1(5$/(�'(/�3(5&2562�',�$/7(51$1=$�6&82/$�/$9252�$�6��
�����������FODVVH�TXLQWD��

,O� SHUFRUVR�GHOO¶$OWHUQDQ]D� VFXROD�/DYRUR� VYROWR� QHOO¶DQQR� VFRODVWLFR� LQ� FRUVR� GDO�7LWROR�6HOSODFHPHQW� HG�
RFFXSDELOLWj� �� � VWDWR� HIIHWWXDWR� SUHVVR� LO� 'LSDUWLPHQWR� GL� 6WXGL� XPDQLVWLFL� GHOO¶8QLYHUVLWj� GHJOL� 6WXGL� GL�
)RJJLD��/¶RELHWWLYR�HUD�TXHOOR�GL�IRUQLUH�DJOL�VWXGHQWL�OH�FRQRVFHQ]H�VXJOL�VWUXPHQWL�GL�ULFHUFD�GHO�ODYRUR��PD�
DQFKH� TXHOOR� GL� IRUQLUH� FRPSHWHQ]H� GL� RULHQWDPHQWR� H� VHOISODFHPHQW� ILQDOL]]DWH� DO� PLJOLRUDPHQWR�
GHOO¶RFFXSDELOLWj��2ELHWWLYR�SULQFLSDOH�HUD�TXHOOR�GL�QRQ�DFFRQWHQWDUVL�PD�GL�FHUFDUH�XQ�ODYRUR�LQ�OLQHD�FRQ�L�
SURSUL� VRJQL� H� OH� SURSULH� DVSLUD]LRQL�� 1HOO¶DPELWR� GHO� SHUFRUVR� q� VWDWD� SRL� DSSURIRQGLWD� OD� ILJXUD� GHOOR�
VFHQHJJLDWRUH�� /¶DWWLYLWj� VL� q� FRQFOXVD� FRQ� O¶HODERUD]LRQH� GD� SDUWH� GHJOL� VWXGHQWL� VXGGLYLVL� LQ� JUXSSL� GL�
VRJJHWWL�SHU�OD�VFHQHJJLDWXUD�GL�XQ�ILOP��

3$57(�48,17$��3HUFRUVL�LQWHUGLVFLSOLQDUL��

D� 18&/(,�7(0$7,&,�,17(5',6&,3/,1$5,�

,O� &RQVLJOLR� GL� &ODVVH�� QHO� FRUVR� GHOO¶D�V��� KD� DIIURQWDWR� DUJRPHQWL� UHODWLYL� DL� SHUFRUVL� LQWHUGLVFLSOLQDUL�
ULDVVXQWL�QHOOH�VHJXHQWL�WDEHOOH��
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/¶XRPR�H�LO�SURJUHVVR�
VFLHQWLILFR�WHFQRORJLFR�

,WDOLDQR���
*��9HUJD�
)�7��0DULQHWWL�
'DQWH
/DWLQR��3OLQLR�LO�9HFFKLR�

� ,QJOHVH���
7HFKQRORJLFDO�SURJUHVV�LQ�WKH�9LFWRULDQ�DJH�
'LVFRYHULHV�LQ�0HGLFLQH
)LORVRILD��,O�3RVLWLYLVPR��&RPWH��3RSSHU�

� 6WRULD���
5LVFKL�QHOO¶XWLOL]]R�GHOO¶HQHUJLD�QXFOHDUH���
/D�WHFQRORJLD�DO�VHUYL]LR�GHOOD�JXHUUD�
/D�ULYROX]LRQH�WHFQRORJLFD�QHO�1RYHFHQWR
0DWHPDWLFD��,�OLPLWL

)LVLFD��,O�PRWRUH�HOHWWULFR�

6FLHQ]H��/H�ELRWHFQRORJLH�

� 6WRULD�GHOO¶DUWH��
5HQ]R�3LDQR��
,O�)XWXULVPR
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'LVFLSOLQH� FRLQYROWH� H� � FRUULVSRQGHQWL� FRQWHQXWL�
GLVFLSOLQDUL� DIIHUHQWL� DO� QXFOHR� WHPDWLFR� WUDVYHUVDOH� R�
PDFURDUHD�

5DSSRUWR�XRPR�QDWXUD� ,WDOLDQR��
*��/HRSDUGL��
*��'¶$QQXQ]LR�
*��3DVFROL
/��3LUDQGHOOR�
(��0RQWDOH
/DWLQR��3OLQLR�LO�9HFFKLR

,QJOHVH��(��'LFNLQVRQ¶V�SRHWU\B�7KHPHV

)LORVRILD��6FKRSHQKDXHU��&RPWH��'DUZLQ

6WRULD��/¶LQTXLQDPHQWR�DPELHQWDOH

0DWHPDWLFD�� /D� SHUIH]LRQH� GHOOD� QDWXUD�� VWXGLR� GHOOH�
IXQ]LRQL�VLPPHWULFKH

)LVLFD��,O�PRWRUH�HOHWWULFR

6FLHQ]H�� /D� UHVSLUD]LRQH� FHOOXODUH� H� OD� IRWRVLQWHVL�
FORURILOOLDQD
6WRULD�GHOO¶DUWH��
)UDQN�/OR\G�:ULJKW�
3DXO�*DXJXLQ
(GXFD]LRQH�ILVLFD��3URQWR�VRFFRUVR��/H�IHULWH
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� /DWLQR���
6HQHFD�
$JRVWLQR

� ,QJOHVH���
7KH�$JH�RI�$Q[LHW\���D�QHZ�FRQFHSW�RI�WLPH�
7KH� 0RGHUQ� 1RYHO� �� QHZ� QDUUDWLYH� WHFKQLTXHV� DQG� D�
GLIIHUHQW�XVH�RI�WLPH
)LORVRILD��1LHW]VFKH��)UHXG��%HUJVRQ

� 6WRULD���
*UDILFR�VXOO¶DQGDPHQWR�GHOOH�HVSRUWD]LRQL�LWDOLDQH�GDO������
DO������
,O� ³PLUDFROR� HFRQRPLFR´� LQ� ,WDOLD� ���������� ,� ³7UHQW¶DQQL�
JORULRVL´�������������
0DWHPDWLFD��/H�GHULYDWH�H�LO�ORUR�XWLOL]]R�QHOOD�ILVLFD

)LVLFD��/D�GLODWD]LRQH�GHO�WHPSR�H�OD�UHODWLYLWj

6FLHQ]H��/H�HUH�JHRORJLFKH

� 6WRULD�GHOO¶DUWH��
6DOYDWRU�'DOu�
,O�&XELVPR
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7KH�LQIOXHQFH�RI��6��)UHXG¶V�WKHRU\�RI�XQFRQVFLRXV�
)LORVRILD��1LHW]VFKH��)UHXG

6WRULD�� ,O� QXRYR� FRQWHVWR� FXOWXUDOH� WUD� 2WWRFHQWR� H�
1RYHFHQWR

� 0DWHPDWLFD��&DOFROR�GHOOH�SUREDELOLWj�

)LVLFD��5HODWLYLWj�JDOLOHLDQD�H�UHODWLYLWj�ULVWUHWWD�

6FLHQ]H�� /D� WHRULD� GHOOD� GHULYD� GHL� FRQWLQHQWL�� OD� WHRULD�
GHOO
HVSDQVLRQH� GHL� IRQGL� RFHDQLFL�� OD� WHRULD� GHOOD� WHWWRQLFD�
GHOOH�SODFFKH

� 6WRULD�GHOO¶DUWH��
0DUFHO�'XFKDPS�
-DNVRQ�3ROORFN�
(GYDUG�0XQFK
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,�SUREOHPL�OHJDL�DOO¶XWLOL]]R�GHOOH�FHQWUDOL�QXFOHDUL
/D�JOREDOL]]D]LRQH
)LVLFD��0DJQHWLVPR�� L�PDWHULDOL� IHUURPDJQHWLFL�� L�PDWHULDOL�
SDUDPDJQHWLFL�HG�L�PDWHULDOL�GLDPDJQHWLFL
6FLHQ]H��,�OLQHDPHQWL�GHOOD�FURVWD�WHUUHVWUH

� 6WRULD�GHOO¶DUWH��
+HQUL�0DUWLVVH�
3LHUR�0DQ]RQL

3(5&256,�,17(5',6&,3/,1$5,�>1XFOHL�WHPDWLFL��PDFURDUHD��WUDVYHUVDOL@�
0DFURDUHD�R�QXFOHR�WHPDWLFR�
WUDVYHUVDOH

'LVFLSOLQH�FRLQYROWH�H��FRUULVSRQGHQWL�FRQWHQXWL�
GLVFLSOLQDUL�DIIHUHQWL�DO�QXFOHR�WHPDWLFR�WUDVYHUVDOH�R�
PDFURDUHD�

/D�OXFH� ,WDOLDQR��
*��8QJDUHWWL�
(��0RQWDOH�
'DQWH�

� ,QJOHVH��

� )LORVRILD��1LHW]VFKH��3RSSHU��.XKQ�

� 6WRULD���
/¶HWj�JLROLWWLDQD�
,O�1HZ�'HDO�
/¶218�

� 0DWHPDWLFD���

� )LVLFD��/H�RQGH�HOHWWURPDJQHWLFKH�

� 6FLHQ]H��/D�IRWRVLQWHVL�FORURILOOLDQD�

� 6WRULD�GHOO¶DUWH���
,O�QHRLPSUHVVLRQLVPR��
/XFLR�)RQWDQD�
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,O� &RQVLJOLR� GL� &ODVVH�� QHO� FRUVR� GHOO¶D�V��� KD� WUDWWDWR� DUJRPHQWL� UHODWLYL� DL� SHUFRUVL� GL� &LWWDGLQDQ]D� H�
FRVWLWX]LRQH�ULDVVXQWL�QHOOH�WDEHOOH�VHJXHQWL��

3(5&256,�GL�&,77$',1$1=$�(�&267,78=,21(�
7LWROR�GHO�SHUFRUVR� &RQRVFHUH�OD�&RVWLWX]LRQH�LWDOLDQD�
'LVFLSOLQH�FRLQYROWH 6WRULD�)LORVRILD�
)LQDOLWj�JHQHUDOL /¶LQVHJQDPHQWR�GL�&LWWDGLQDQ]D�H�&RVWLWX]LRQH���

FHUFKHUj�GL�VWLPRODUH�JOL�VWXGHQWL�D���
� (VVHUH�FRQVDSHYROL�GHL�GLULWWL�H�GHL�GRYHUL�FKH�

FDUDWWHUL]]DQR�LO�YLYHUH�FLYLOH��FRQ�SDUWLFRODUH�
ULIHULPHQWR�DOOD�FLWWDGLQDQ]D�LWDOLDQD�HG�
HXURSHD��FRPH�HVSUHVVR�QHOOD�&RVWLWX]LRQH�
LWDOLDQD�H�QHJOL�DOWUL�GRFXPHQWL�IRQGDPHQWDOL�
LQ�PDWHULD�GL�GLULWWL�GHOO¶XRPR�H�GHO�FLWWDGLQR��

&RPSHWHQ]H��FKLDYH�FXOWXUDOL�GL�EDVH�
�VRFLDOL��WUDVYHUVDOL�

� $YHU� FKLDUL� L� SUHVXSSRVWL� H�JOL� HOHPHQWL� GHOOD�
FLWWDGLQDQ]D�LWDOLDQD�HG�HXURSHD��

� ULFRQRVFHUH� OH� IXQ]LRQL� GL� EDVH� GHOOR� 6WDWR��
GHOOH�5HJLRQL� H� GHJOL�(QWL� ORFDOL� HG� HVVHUH� LQ�
JUDGR�GL�ULYROJHUVL��SHU�OH�SURSULH�QHFHVVLWj��DL�
SULQFLSDOL�VHUYL]L�GD�HVVL�HURJDWL��

� HVVHUH� FRQVDSHYROL� GHO� VLJQLILFDWR� FXOWXUDOH�
GHO� SDWULPRQLR� DUFKHRORJLFR�� DUFKLWHWWRQLFR� H�
DUWLVWLFR� LWDOLDQR�� GHOOD� VXD� LPSRUWDQ]D� FRPH�
IRQGDPHQWDOH� ULVRUVD� HFRQRPLFD�� GHOOD�
QHFHVVLWj� GL� SUHVHUYDUOR� DWWUDYHUVR� JOL�
VWUXPHQWL�GHOOD�WXWHOD�H�GHOOD�FRQVHUYD]LRQH��

� PDWXUDUH� XQD� FRVFLHQ]D� H�XQD� FXOWXUD� ULYROWH�
DOOD�SDFH��DO�ULFRQRVFLPHQWR�H�DO�ULVSHWWR�GHOOD�
GLYHUVLWj��DOOD�FRRSHUD]LRQH��

� DGRWWDUH� QHOOD� YLWD� TXRWLGLDQD� FRPSRUWDPHQWL�
UHVSRQVDELOL� SHU� OD� WXWHOD� H� LO� ULVSHWWR�
GHOO¶DPELHQWH�H�GHOOH�ULVRUVH�QDWXUDOL��

� VDSHU� VRVWHQHUH�� LQ� VSLULWR� GL� WROOHUDQ]D��
ULVSHWWR�H�FRQ�GLDORJR�FRVWUXWWLYR��LO�FRQIURQWR�
FXOWXUDOH�� LQWHUUHOLJLRVR� H� LGHRORJLFR�
DSUHQGRVL� LQ� PDQLHUD� FULWLFD� H� UHVSRQVDELOH�
DOOD� YLWD� GHOOD� FROOHWWLYLWj� H� DL� SUREOHPL� GHO�
QRVWUR�WHPSR��

� VDSHU� DVVXPHUH� UHVSRQVDELOPHQWH� LPSHJQL�
GHQWUR�H�IXRUL�OH�LVWLWX]LRQL�VFRODVWLFKH��

(YLGHQ]H�RVVHUYDELOL��SUHVWD]LRQL��GL�WLSR�
FRJQLWLYR��RSHUDWLYR��DIIHWWLYR��GD�FXL�q�
SRVVLELOH�LQIHULUH�OD�FRPSHWHQ]D«�

0DWXUD]LRQH� QHOO¶DVVXQ]LRQH� � GL� FRPSRUWDPHQWL�
UHVSRQVDELOL�� � WROOHUDQWL� H� FRRSHUDWLYL�� ULVSHWWRVL�
GHJOL� LPSHJQL� SUHVL� H� LPSURQWDWL� DO� GLDORJR�
FRVWUXWWLYR���



$ELOLWj� 6DSHU� DGRWWDUH� GHQWUR� H� IXRUL� OD� YLWD� VFRODVWLFD�
FRPSRUWDPHQWL�LVSLUDWL�DOOD�FRVFLHQ]D�GHL�GLULWWL�H�
GHL� GRYHUL� FKH� FDUDWWHUL]]DQR� LO� YLYHUH� VRFLDOH�
�ULVSHWWR� GHJOL� LPSHJQL� SUHVL�� WROOHUDQ]D�� GLDORJR�
H�FRQIURQWR�FRVWUXWWLYR���

&RPSHWHQ]H � )RUPD]LRQH� GL� XQD� FRVFLHQ]D� H� XQD�
FXOWXUD� ULYROWH� DOOD� FRRSHUD]LRQH�� DOOD�
SDFH��DO�ULFRQRVFLPHQWR�H�DO�ULVSHWWR�GHOOD�
GLYHUVLWj��DO�ULVSHWWR�GHOO¶DPELHQWH��

� PDWXUD]LRQH� QHOOD� FDSDFLWj� GL� VDSHU�
VRVWHQHUH�� LQ� VSLULWR�GL� WROOHUDQ]D�� ULVSHWWR�
H� FRQ� GLDORJR� FRVWUXWWLYR�� LO� FRQIURQWR�
FXOWXUDOH�� LQWHUUHOLJLRVR� H� LGHRORJLFR� FRQ�
DSHUWXUD� FULWLFD� H� UHVSRQVDELOH� DOOD� YLWD�
GHOOD� FROOHWWLYLWj� H� DL� SUREOHPL� GHO� QRVWUR�
WHPSR��

� PDWXUD]LRQH� QHOOD� FDSDFLWj� GL� DVVXQ]LRQH�
GHOOH�SURSULH�UHVSRQVDELOLWj��



3(5&256,�GL�&,77$',1$1=$�(�&267,78=,21(�
7LWROR�GHO�SHUFRUVR�� 8202�021'2��/D�SDFH��O¶LPSHJQR��OD�FRQGLYLVLRQH�

'LVFLSOLQH�FRLQYROWH� 5HOLJLRQH�FDWWROLFD��6WRULD�H�)LORVRILD�

)LQDOLWj�JHQHUDOL ,O�SURJHWWR�VL�SUHILJJH�GL�VHQVLELOL]]DUH�WXWWR�O¶,VWLWXWR�VXOOH�WHPDWLFKH�
UHODWLYH�DOOD�SDFH��FRVu�FRPH�GHFOLQDWD��H��LQ�SDUWLFRODUH��GL�IRUPDUH�
XQD�FRVFLHQ]D�FULWLFD�VX�TXHVWL�DUJRPHQWL�QHL�UDJD]]L�FKH�SDUWHFLSDQR�
DO�3URJHWWR��DIILQFKq�QH�GLYHQWLQR�SURPRWRUL�SUHVVR�L�ORUR�FRPSDJQL��
4XHVWR� SHU� IDU� FUHVFHUH� LO� OLYHOOR� GL� FLWWDGLQDQ]D� DWWLYD� H�GL� WXWWH� OH�
FRPSHWHQ]H�GL�FLWWDGLQDQ]D�LQ�JHQHUDOH�

&RPSHWHQ]H��FKLDYH�FXOWXUDOL�GL�EDVH�
�VRFLDOL��WUDVYHUVDOL�

,O� 3URJHWWR� ³8RPR�PRQGR�� /D� SDFH�� O¶LPSHJQR�� OD� FRQGLYLVLRQH´� q�
SHQVDWR� FRPH� XQ� DPELWR� HGXFDWLYR� LQ� FXL� L� UDJD]]L� VL� VHQWDQR�
SURWDJRQLVWL�� SXU� JXLGDWL� GDL� GRFHQWL� IRUPDWRUL�� $OO¶LQWHUQR� GHO�
3URJHWWR�OH�VFHOWH�YHQJRQR�FRQGLYLVH�WUD�GRFHQWL�HG�DOXQQL�H�VHPSUH�
PRWLYDWH��,�UDJD]]L�SDUWHFLSDQR�DQFKH�DOOH�IDVL�GHFLVLRQDOL�ULJXDUGDQWL�
LO� WHPD� GHOO¶DQQR� H� OH� PRGDOLWj� GL� DWWXD]LRQH� GHOO¶LQWHUYHQWR�
IRUPDWLYR�� QRQFKp� DOOD� YHULILFD� ILQDOH�� 8Q� RELHWWLYR� GHO� WHDP� GL�
GRFHQWL�IRUPDWRUL�q�DQFKH�TXHOOR�GL�FUHDUH�JUXSSR�IUD�L�UDJD]]L�FKH��
SURYHQHQGR� GD� FODVVL� GLYHUVH�� LQL]LDOPHQWH� QRQ� VL� FRQRVFRQR�� 6L�
IDYRULVFH�LQ�TXHVWR�PRGR�DQFKH�XQD�³ULFRQRVFLELOLWj´�GHL�UDJD]]L�GHO�
3URJHWWR� DOO¶LQWHUQR� GHOO¶,VWLWXWR�� ,QROWUH� LO� 3URJHWWR�� FKH�
RULJLQDULDPHQWH�q�QDWR�GD�XQD�UHWH�GL�VFXROH��SXU�QRQ�DYHQGR�SL��XQD�
UHWH� GL� VWUHWWR� ULIHULPHQWR�� FHUFD� O¶LQFRQWUR� FRQ� DOWUH� VFXROH�� FRQ�
DVVRFLD]LRQL�� LVWLWX]LRQL� RSHUDQWL� QHO� WHUULWRULR�� RIIUHQGR� FRVu� DJOL�
VWXGHQWL� VWUXPHQWL� SHU�FROOHJDUH� IUD� ORUR� OH� YDULH�HVSHULHQ]H�� SHU�XQ�
DUULFFKLPHQWR�UHFLSURFR�H�SHU�XQD�PDJJLRUH�LQFLGHQ]D�VXO�WHUULWRULR��
,O� 3URJHWWR�� DWWUDYHUVR� OH� DWWLYLWj� FKH� SURSRQH� �LQFRQWUL� LQ� VHGH��
LQFRQWUL� VXO� WHUULWRULR�� FRQYHJQL�PHHWLQJ�� YLDJJL� LQWHUFXOWXUDOL� H� GL�
VROLGDULHWj���VL�SURSRQH�XQD�IRUPD]LRQH�JOREDOH�GHOOD�SHUVRQDOLWj�GHL�
UDJD]]L�� FKH� YHQJRQR� DELWXDWL� DO� FRQIURQWR� FRQ� SHUVRQH� GL� FXOWXUH�
GLYHUVH� H� LQ� VLWXD]LRQL�SHGDJRJLFDPHQWH� H� GLGDWWLFDPHQWH� GLIIHUHQWL�
GDO� VROLWR� PHWRGR� VFRODVWLFR�� 7XWWR� TXHVWR� DQFKH� DWWUDYHUVR� OD�
FRQFUHWL]]D]LRQH�� QHOOD� SURSULD� YLWD�� GL� TXDQWR� KDQQR� DSSUHVR� H�
VSHULPHQWDWR�� ,O� QRVWUR� RELHWWLYR�� TXHVW¶DQQR�� VDUj� LQ� SDUWLFRODUH� OD�
VHQVLELOL]]D]LRQH� YHUVR� OH� WHPDWLFKH� UHODWLYH� DO� WHPD� VFHOWR��
0,*5$=,21,�(�&8/785(��,1&21752�2�6&21752"

(YLGHQ]H�RVVHUYDELOL��SUHVWD]LRQL��GL�
WLSR�FRJQLWLYR��RSHUDWLYR��DIIHWWLYR��GD�
FXL�q�SRVVLELOH�LQIHULUH�OD�
FRPSHWHQ]D«��

/H� DWWLYLWj� GL� TXHVW¶DQQR� VRQR� VWDWH� ILQDOL]]DWH� DOOD� IRUPD]LRQH� VXL�
WHPL�GHOO¶LQWHUFXOWXUD�H�VXOOH�GLQDPLFKH�GHOO¶LQFRQWUR��SHU� HIIHWWXDUH�
JUDGXDOPHQWH�O¶LQFRQWUR�FRQ�OD�SHUVRQD�GHOO¶DOWUR��'DOOD�SDXUD�GL�FLz�
FKH�q�GLYHUVR�VL�WHQGH�DG�DUULYDUH�D�IDU�QDVFHUH�LO�ULFRQRVFLPHQWR�GL�
GLULWWL�� 6RQR� VWDWH� PRQLWRUDWH� OH� GLIIHUHQ]H� QHOO¶LPSRVWD]LRQH�
SHUVRQDOH� GHL� VLQJROL� DOXQQL�� LQ� LQJUHVVR� H� LQ� XVFLWD�� &RVu� FRPH� OD�
SUHSDUD]LRQH� GHO� &RQYHJQR� H� GHOOH� DOWUH� DWWLYLWj�� /H� DWWLYLWj� VRQR�
VWDWH� SHQVDWH� DQFKH� SHU� IDYRULUH� O¶HYHQWXDOH� QDVFLWD� ³GDO� EDVVR´� GL�
XQ¶DWWLYLWj�GL�6HUYLFH�/HDUQLQJ��FKH�SDUWD�GDL�ELVRJQL�GHO�WHUULWRULR�H�
YHQJD�SHQVDWD�H�UHDOL]]DWD�GDL�UDJD]]L��6L�q�DEER]]DWD�OD�FUHD]LRQH�GL�
XQD�VRUWD�GL�³VSRUWHOOR� LQIRUPDWLYR´��UHDOL]]DWR�GDL�UDJD]]L�DGHUHQWL��
VXOOH�DWWLYLWj�GHO�3URJHWWR��SRUWDQGROH�D�FRQRVFHQ]D�GHJOL�DOWUL�DOXQQL�
GHOO¶,VWLWXWR��DG�HVHPSLR�LQ�RFFDVLRQH�GHOOD�*LRUQDWD�SUH�QDWDOL]LD�GL�
EHQHILFHQ]D� R� GL� DOFXQH� DVVHPEOHH� G¶,VWLWXWR�� ,QILQH�� LO� WHPD�
GHOO¶DQQR�YLHQH�VHPSUH�OHJDWR�DOO¶LPSHJQR�SHUVRQDOH�GL�RJQL�DOXQQR�
H�DOOD� VXD� YLWD�FRQFUHWD��SHU�FXL� q�RYYLR� ULFKLHGHUH�XQD�FRHUHQ]D�GL�
DWWHJJLDPHQWL� H� GL� LPSHJQR�� FKH� L� QRVWUL� UDJD]]L� KDQQR� VSHVVR�
GLPRVWUDWR�� *UDQGH� q� VWDWR� O¶LPSHJQR�� DQFKH� GHL� UDJD]]L�� SHU� OD�
UHDOL]]D]LRQH� GHOO¶XVFLWD� SRPHULGLDQD� D� %RUJR� 0H]]DQRQH� H� DOOR�
635$5� GL� 6LSRQWR�� QRQFKp� SHU� JOL� LQFRQWUL� FRQ� RVSLWL� �,PHG'DDV��
PHGLDWRUH� FXOWXUDOH�� -HDQ� 3DWULFN� 6DEORW�� UHJLVWD� IUDQFHVH�� &DULQH�
%L]LPDQD� H� 0DJGD� -DUF]DN�� HVSHUWH� LQ� PHGLD]LRQH� FXOWXUDOH� H�
OLQJXLVWLFD�H�LPSHJQDWH�QHOO¶DFFRJOLHQ]D��

$ELOLWj� *OL�DOXQQL�LPSHJQDWL�QHO�3URJHWWR��GL�FXL���GL��&����GL��'�H���GL��)���
KDQQR� IDWWR� ULOHYDUH�XQ� QHWWR�PLJOLRUDPHQWR� QHOOD� FRQRVFHQ]D� GHOOD�
WHPDWLFD�H�QHOOD�FRPSUHQVLRQH�GHL�IHQRPHQL�PLJUDWRUL��VRWWR�WXWWL�JOL�
DVSHWWL�



&RPSHWHQ]H *OL� DOXQQL� VRQR�� LQ� PDVVLPD� SDUWH�� LQ� JUDGR� GL� FRPSUHQGHUH� OH�
PRWLYD]LRQL�FKH�SRUWDQR�DOOR�VSRVWDPHQWR�PLJUDWRULR��LQ�HQWUDWD�H�LQ�
XVFLWD�� H� VDQQR� FRPH� DIIURQWDUH� O¶LQL]LDOH� GLVWDFFR� WUD� FXOWXUH�
SURGRWWR�GDO�QDWXUDOH�H�VHPSUH�HVLVWLWR�LQFRQWUR�WUD�SHUVRQH�

$//(*$7,�

D�7DYROH�FRQVXQWLYH�DQDOLWLFKH�GHOOH�VLQJROH�GLVFLSOLQH�H�UHODWLYH�JULJOLH�GL�YDOXWD]LRQH�

E�*ULJOLD�GL�YDOXWD]LRQH�3ULPD�3URYD�

F�*ULJOLD�GL�YDOXWD]LRQH�6HFRQGD�3URYD�

G�*ULJOLD�GL�YDOXWD]LRQH�&ROORTXLR�2UDOH�
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0HWRGL� 0H]]L� 9HULILFKH�

R 3RWHQ]LDPHQWR�GHOOD�
FRPSUHQVLRQH�H�GHOO
DQDOLVL�
GHO�WHVWR�DUJRPHQWDWLYR�H�
GHOOD�VXD�HODERUD]LRQH�
VFULWWD�QHOOH�GLYHUVH�
WLSRORJLH��

R 3RWHQ]LDPHQWR�GHOOD�
FDSDFLWj�GL�FRPSUHQGHUH��H�
DQDOL]]DUH�XQ�WHVWR�OHWWHUDULR�
LWDOLDQR��UHFXSHUDQGRQH�OH�
YDULDELOL�VWRULFR�FXOWXUDOL�
OHWWHUDULH�

R &RQRVFHQ]D�GHOOH�OLQHH�
IRQGDPHQWDOL�GHOOD�
WUDGL]LRQH�OHWWHUDULD�LWDOLDQD�
GHOO¶2WWRFHQWR�H�GHO�
1RYHFHQWR�

R &RQRVFHQ]D�GL�DOFXQL�GHL�
WHVWL�SL��UDSSUHVHQWDWLYL�GHO�
SDWULPRQLR�OHWWHUDULR�
LWDOLDQR�UHODWLYL�DO�SHULRGR�
VWXGLDWR��FRQVLGHUDWR�QHOOD�
VXD�YDULHWj�LQWHUQD�H�QHO�VXR�
VWRULFR�FRVWLWXLUVL�

R &RQRVFHQ]D�GHOOH�WLSRORJLH�
WHVWXDOL�H�GHOOH�VWUXWWXUH�
UHWRULFKH�H�PHWULFKH�SL��
VLJQLILFDWLYH�

R 3DGURQDQ]D�GHO�PH]]R�
OLQJXLVWLFR�QHOOD�ULFH]LRQH�H�
QHOOD�SURGX]LRQH�RUDOH�H�
VFULWWD��GHL�OLQJXDJJL�
VSHFLILFL�H�GHL�UHJLVWUL�
IRUPDOL��

R /H]LRQH�
IURQWDOH

R OH]LRQH�
LQWHUDWWLYD

R ULFHUFD�VX�
WHPD

R HVHUFLWD]LRQL�
JXLGDWH�GL�
DQDOLVL�
WHVWXDOH�H�GL�
VFULWWXUD�
GRFXPHQWDWD�

R OLEUL�GL�
WHVWR�

R VFKHGH�
RSHUDWLYH�
GL�OHWWXUD�H�
GL�DQDOLVL�

R WHVWL�
LQWHJUDWLYL�
LQ�
IRWRFRSLD�

2UDOH��

R ,QWHUURJD]LRQL�
R VRQGDJJL�D�

GLDORJR�

6FULWWR��

R$QDOLVL�GHO�WHVWR�
R VDJJLR�EUHYH�
RTXHVWLRQDUL�D�
ULVSRVWD�DSHUWD�

1XPHUR�YHULILFKH
HIIHWWXDWH�QHOO¶LQWHUR�
DQQR�VFRODVWLFR��

6FULWWR���
WULPHVWUH������
SHQWDPHVWUH�����

2UDOH��
WULPHVWUH�������
SHQWDPHVWUH����������������������

&RQWHQXWL�GLVFLSOLQDUL�VYLOXSSDWL��YHGL�SURJUDPPD�DOOHJDWR

7HVWL�DGRWWDWL��
%DOGL�*LXVVR�5D]HWWL��=DFFDULD��7HVWL�H�VWRULD�GHOOD�OHWWHUDWXUD���YROO��(��)��*��3DUDYLD�
'DQWH�$OLJKLHUL��&RPPHGLD��D�FXUD�GL�%UXVFDJOL�*LXGL]L��=DQLFKHOOL�



$OOHJDWR�D�
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0HWRGL� 0H]]L� 9HULILFKH�

R &RQVROLGDPHQWR�GHOOH�
FRQRVFHQ]H�LQ�PHULWR�DL�
IHQRPHQL�PRUIRORJLFL�H�
VLQWDWWLFL�

R 3RWHQ]LDPHQWR�GHOOH�
FRPSHWHQ]H�DWWLQHQWL�
DOO
HVHUFL]LR�GHOO
DELOLWj�GL�
WUDGX]LRQH�

R &DSDFLWj�GL�FRPSUHQGHUH��
WUDGXUUH�H�DQDOL]]DUH�XQ�
WHVWR�OHWWHUDULR�ODWLQR�

R &RQRVFHQ]D�GHOOH�OLQHH�
IRQGDPHQWDOL�GHOOD�
WUDGL]LRQH�OHWWHUDULD�ODWLQD�
GDOO
HWj�GL�$XJXVWR�DOOD�WDUGD�
ODWLQLWj�

R &RQRVFHQ]D�GL�DOFXQL�GHL�
WHVWL�SL��UDSSUHVHQWDWLYL�GHO�
SDWULPRQLR�OHWWHUDULR�ODWLQR�
UHODWLYL�DO�SHULRGR�VWXGLDWR��

R &RQVDSHYROH]]D�
GHOO
LPSRUWDQ]D�GHO�
SDWULPRQLR�FXOWXUDOH�H�GL�
SHQVLHUR�GHOOD�FLYLOWj�ODWLQD��
TXDOH�SDUWH�IRQGDPHQWDOH�
GHOOD�QRVWUD�FXOWXUD�

R &FRQVDSHYROH]]D��GHOOD�
SHUVLVWHQ]D��GL�
IRUPH�PRGL�JHQHUL�GHOOD�
OHWWHUDWXUD�ODWLQD�QHOOD�
SURGX]LRQH�OHWWHUDULD�
LWDOLDQD�

R /H]LRQH�
IURQWDOH�

R OH]LRQH�
LQWHUDWWLYD��

R ULFHUFD�VX�
WHPD�

R HVHUFLWD]LRQL�
JXLGDWH�GL�
DQDOLVL�
WHVWXDOH�HG�
LQWHUSUHWD�
]LRQH�GHL�
WHVWL��

R /LEUL�GL�
WHVWR�

R VFKHGH�
RSHUDWLYH�

R WHVWL�
LQWHJUDWLYL�
LQ�
IRWRFRSLD�

2UDOH��

R ,QWHUURJD]LRQL�
R VRQGDJJL�D�

GLDORJR�

6FULWWR��

R 9HUVLRQL�
R $QDOLVL�

WHVWXDOL�
R TXHVWLRQDUL�D�

ULVSRVWD�DSHUWD

1XPHUR�YHULILFKH
HIIHWWXDWH�QHOO¶LQWHUR�
DQQR�VFRODVWLFR��

6FULWWR���
WULPHVWUH������
SHQWDPHVWUH�����

2UDOH��
WULPHVWUH�������
SHQWDPHVWUH��������������������

&RQWHQXWL�GLVFLSOLQDUL�VYLOXSSDWL��YHGL�SURJUDPPD�DOOHJDWR�

7HVWL�DGRWWDWL���
1X]]R��)LQ]L��+XPDQLWDV�QRYD��YRO����3DOXPER�(G��



$OOHJDWR�D�

'LVFLSOLQD��6WRULD�(G��FLYLFD�����������������3URI��0LFKHOH�&DPSLWL��
&203(7(1=(��&2126&(1=(��

$%,/,7¬�
0HWRGL 0H]]L 9HULILFKH

�� LGHQWLILFDUH� H� DQDOL]]DUH� OH� FDXVH�� L�
IDWWRUL� GHWHUPLQDQWL� GHJOL� DYYHQLPHQWL�
IRQGDPHQWDOL� GHOOD� VWRULD� GHO� 1RYHFHQWR��
,Q�PRGR�SDUWLFRODUH�GHYH���
�� XWLOL]]DUH� FRQVDSHYROPHQWH� LO� PHWRGR�
VWRULFR�SHU�TXDQWR�DWWLHQH�DOO
DFFHUWDPHQWR�
GHL�IDWWL��LQYHVWLJD]LRQH�FLUFD�OH�IRQWL��ORUR�
YDJOLR�FULWLFR�H�LQWHUSUHWD]LRQH��
�� XWLOL]]DUH� LQ� PRGR� HIILFDFH� OD�
VWUXPHQWD]LRQH� VFLHQWLILFD� SURSULD� GHO�
ODYRUR� VWRULFR�� FURQRORJLH�� WDYROH�
VLQRWWLFKH�� DWODQWL� VWRULFL� H� JHRJUDILFL��
PDQXDOL�� UDFFROWH� GL� GRFXPHQWL��
ELEOLRJUDILH�H�RSHUH�VWRULRJUDILFKH��
�� XVDUH� PRGHOOL� DSSURSULDWL� SHU�
LQTXDGUDUH�� SHULRGL]]DUH�� FRPSDUDUH� L�
GLYHUVL�IHQRPHQL�VWRULFL��
�� DGRSHUDUH� DSSURSULDWL� FRQFHWWL� H�
WHUPLQL� VWRULFL� � LQ� UDSSRUWR� DJOL� VSHFLILFL�
FRQWHVWL�VWRULFR�FXOWXUDOL��
�� ULFRVWUXLUH� OH� VLWXD]LRQL� VWRULFKH� QHOOD�
ORUR�FRPSOHVVLWj�ULFRQRVFHQGR�L�PROWHSOLFL�
LQWHUHVVL� LQ� FDPSR�� VLDQR� HVVL� SROLWLFL��
HFRQRPLFL��VRFLDOL��FXOWXUDOL��UHOLJLRVL��
�� VDSHU� OHJJHUH� OD� FRQWHPSRUDQHLWj� LQ�
WHUPLQL� GL� PRQGLDOL]]D]LRQH� H�
JOREDOL]]D]LRQH��
�� JLXGLFDUH� H� YDOXWDUH� JOL� DYYHQLPHQWL�
VWRULFL� DWWUDYHUVR� LO� ULIHULPHQWR� DOOH� YDULH�
LSRWHVL�LQWHUSUHWDWLYH�FKH�GL�HVVL�VRQR�VWDWH�
GDWH��
�� DYDQ]DUH� LSRWHVL� LQWHUSUHWDWLYH�
SHUVRQDOL� LQ� ULIHULPHQWR� DL� YDUL�
DYYHQLPHQWL�VWRULFL��
XWLOL]]DUH� OH� DFTXLVL]LRQL� VWRULFKH� SHU�
UHDOL]]DUH� SL�� PDWXUH� FRQVDSHYROH]]H� LQ�
DOWUL�DPELWL�GLVFLSOLQDUL��SHU�HV��OD�ILORVRILD��
OD�OHWWHUDWXUD��OD�VWRULD�GHOO¶DUWH��HFF���

��/H]LRQL�
IURQWDOL�

��/H]LRQL�
SDUWHFLSDWH�

��$WWXDOL]]D]LRQL

��'LGDWWLFD�EUHYH

��6FKHPL�H�
PDSSH�
FRQFHWWXDOL�

��5LFKLDPL�
LQWHUGLVFLSOLQDUL�

R/LEUR�GL�WHVWR�

��/DYDJQD�

��&DUWLQH�
VWRULFKH�

��'RFXPHQWL�

��)RWRFRSLH�

2UDOH��

&ROORTXLR��

1XPHUR�
YHULILFKH
HIIHWWXDWH�
QHOO¶LQWHUR�DQQR�
VFRODVWLFR��

2UDOH����
BB���BBBB

&RQWHQXWL�GLVFLSOLQDUL�VYLOXSSDWL��9HGL�
SURJUDPPD�DOOHJDWR�
7HVWL�DGRWWDWL��
*HQWLOH�*��±�5RQJD�/��±�5RVVL�$���0LOOHQQLXP��/D�6FXROD��YRO�����



$OOHJDWR�D�

'LVFLSOLQD��)LORVRILD��������������������3URI��0LFKHOH�&DPSLWL��

&203(7(1=(��&2126&(1=(��
$%,/,7¬�

0HWRGL� 0H]]L� 9HULILFKH�

��� HQXFOHDUH� H� ULDVVXPHUH� OH� LGHH�
FHQWUDOL�GHOO
DXWRUH�VWXGLDWR��
���FRPSUHQGHUH�LO��SXQWR�GL�SDUWHQ]D��
R�SUREOHPD�GD�FXL�KD�SUHVR� OH�PRVVH�
TXHOOD�GHWHUPLQDWD�H�OH�VROX]LRQL�D�FXL�
KD�GDWR�OXRJR��
��� FROORFDUH� VWRULFDPHQWH� O
DXWRUH� QHO�
FRQWHVWR� VRFLR�FXOWXUDOH� QHO� TXDOH� q�
YLVVXWR�� SUREOHPDWL]]DQGRQH� H�
VWRULFL]]DQGRQH�LO�SHQVLHUR��
��� FRQRVFHUH� H� VDSHU� XWLOL]]DUH� LO�
OLQJXDJJLR�VSHFLILFR�GHOOD�GLVFLSOLQD��
��� DFFRVWDUVL� GLUHWWDPHQWH� DO� �WHVWR�
ILORVRILFR��� VHQ]D� OH�PHGLD]LRQL�GHOOH�
YDULH� LQWHUSUHWD]LRQL� PDQXDOLVWLFKH��
RQGH� IDYRULUH� O
DWWLWXGLQH� DO�
�ILORVRIDUH�� SL�� FKH� DOO
LPSDUDUH�
VLQWHVL� H� IRUPXOH� ILORVRILFKH�
SUHIDEEULFDWH��
���FRQIURQWDUH�H�SDUDJRQDUH�OH�GLYHUVH�
ULVSRVWH�FKH�L�YDUL�ILORVRIL�KDQQR�GDWR�
D�XQ�PHGHVLPR�SUREOHPD�FHUFDQGR�GL�
FRPSUHQGHUH� GL� WDOL� GLYHUJHQWL�
VROX]LRQL� QRQ� VROR� OH� UDJLRQL�
WHRUHWLFKH� H� DUJRPHQWDWLYH�PD� DQFKH�
TXHOOH�VWRULFKH�H�VRFLDOL��
���HVSULPHUH�YDOXWD]LRQL�SHUVRQDOL�VXO�
SHQVLHUR� GHJOL� DXWRUL� VWXGLDWL��
LQGLYLGXDQGR��RYH�SRVVLELOH��VROX]LRQL�
DOWHUQDWLYH� D� TXHOOH� SURSRVWH� DL� YDUL�
SUREOHPL�GDOOD�6WRULD�GHOOD�)LORVRILD��

R /H]LRQL�
IURQWDOL�

R /H]LRQL��
SDUWHFLSDWH�

R $WWXDOL]]D]LRQL

R (VHPSOLILFD]LR
QL�

R 'LGDWWLFD�EUHYH

R 6FKHPL�H�
PDSSH�

�����FRQFHWWXDOL�

R 5LFKLDPL�
�����LQWHUGLVFLSOLQDUL

R /LEUR�GL�WHVWR�

R /DYDJQD��

R *ORVVDULR�

R )RWRFRSLH�

2UDOH��

&ROORTXLR��

1XPHUR�YHULILFKH
HIIHWWXDWH�
QHOO¶LQWHUR�DQQR�
VFRODVWLFR��

2UDOH����BB���BBBB

&RQWHQXWL�GLVFLSOLQDUL�VYLOXSSDWL��9HGL�
SURJUDPPD�DOOHJDWR�

7HVWR�DGRWWDWR��� �
1��$EEDJQDQR���*��)RUQHUR��/D�ULFHUFD�GHO�SHQVLHUR��9RO����$�H��%��3DUDYLD�



$OOHJDWR�D�

'LVFLSOLQD��0DWHPDWLFD�������������3URI��&DODEUHVH�$QWRQLR�
&203(7(1=(�� &2126&(1=(��

$%,/,7¬
0HWRGL�� 0H]]L�� 9HULILFKH��

�� $SSURIRQGLUH� OD� FRPSUHQVLRQH�
GHOO¶DSSURFFLR� DQDOLWLFR� DOOR� VWXGLR�
GHOOD� JHRPHWULD�� HVWHQGHQGR� DOR� VSD]LR�
FDUWHVLDQR� L� FRQFHWWL� VWXGLDWL�
UHODWLYDPHQWH�DO�SLDQR�

x /H]LRQL�
IURQWDOL�

x /DYRUL�GL���
JUXSSR�

x /LEUR�GL�
WHVWR�

x /DYDJQD�

x &RPSXWHU�

x /DERUDWRUL�

2UDOH��

R &ROORTXLR�

R 3URYD�
VHPLVWUXWWXUDWD�

R 3URYD�
VWUXWWXUDWD�

6FULWWR��

R 3URYD�WUDGL]LRQDOH�

R 3URYD���
VHPLVWUXWWXUDWD�

1XPHUR�YHULILFKH�
HIIHWWXDWH�QHOO¶LQWHUR�
DQQR�VFRODVWLFR��

6FULWWR��������

2UDOH������������

�� 6FULYHUH� H� FDOFRODUH� OH� GLVSRVL]LRQL��
FRPELQD]LRQL� H� SHUPXWD]LRQL� GL� Q�
HOHPHQWL�

�� &DOFRODUH� LO� QXPHUR� GHOOH� SRVVLELOL�
VFHOWH�GL�N�HOHPHQWL��WUD�Q�HOHPHQWL�GDWL�

�� &DOFRODUH�LO�FRHIILFLHQWH�ELQRPLDOH��Q�N��

�� $SSUHQGHUH� OD� QR]LRQH� GL� SUREDELOLWj��
FRQ�HVHPSL�WUDWWL�GD�FRQWHVWL�FODVVLFL��H�L�
FRQFHWWL� GL� SUREDELOLWj� FRQGL]LRQDWD� H�
FRPSRVWD��

�� 'HILQLUH� H� FDOFRODUH� LO� OLPLWH� GL� XQD�
IXQ]LRQH�QHL�TXDWWUR�FDVL�SRVVLELOL����������
�� ILQLWR�LQILQLWR� SHU� [� WHQGHQWH� DG� XQ�
YDORUH�ILQLWR�LQILQLWR��

�� 'HILQLUH�H�GLVWLQJXHUH�OD�GHULYDWD�GL�XQD�
IXQ]LRQH� LQ� XQ� SXQWR� H� OD� IXQ]LRQH�
GHULYDWD�

�� 'HILQLUH� H� GLVWLQJXHUH� OD� GHULYDWD� GL�
XQD�IXQ]LRQH�LQ�XQ�SXQWR�H�OD�IXQ]LRQH�
GHULYDWD�

�� 6WXGLDUH� H� WUDFFLDUH� LO� JUDILFR� GL� XQD�
IXQ]LRQH�SROLQRPLDOH��UD]LRQDOH�IUDWWD��
JRQLRPHWULFD�� HVSRQHQ]LDOH��
ORJDULWPLFD�H�PLVWD�

��� &DOFRODUH� O
DUHD� VRWWHVD� GDO� JUDILFR� GL�
XQD� IXQ]LRQH� LQ� XQ� LQWHUYDOOR� FKLXVR��
&DOFRODUH� LO� YROXPH� GL� XQ� VROLGR�
RWWHQXWR�GDOOD�URWD]LRQH�GL�XQ¶DUHD

��� $SSUHQGHUH� LO� FRQFHWWR� GL� HTXD]LRQH�
GLIIHUHQ]LDOH�� FKH� FRVD� VL� LQWHQGD� FRQ�
VROX]LRQL� GL� XQ¶HTXD]LRQH�
GLIIHUHQ]LDOH� H� OH� ORUR� SURSULHWj��
,QWHJUDUH� DOFXQL� WLSL� GL� HTXD]LRQL�
GLIIHUHQ]LDOL� GHO� SULPR� RUGLQH�� D�
YDULDELOL� VHSDUDELOL�� OLQHDUL�� 8WLOL]]DUH�
LO� FRQFHWWR� GL� HTXD]LRQH� GLIIHUHQ]LDOH�
SHU�ULVROYHUH�SUREOHPL�ILVLFL�

7HVWL�DGRWWDWL���
0$7(0$7,&$�%/8�����YRO������$XWRUL��%HUJDPLQL��7ULIRQH��%DUR]]L����&DVD�HGLWULFH��=DQLFKHOOL��



$OOHJDWR�D�

'LVFLSOLQD��)LVLFD�����������������3URI���$QWRQLR�&DODEUHVH�
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0HWRGL� 0H]]L� 9HULILFKH�

���FRQRVFHUH�OH�UHJROH�H�OH�OHJJL�
IRQGDPHQWDOL�FKH�UHJRODQR�OH�
FDULFKH�HOHWWULFKH�LQ�TXLHWH�

���VDSHU�ULFRQRVFHUH�HG�LQWHUSUHWDUH�
OH�OHJJL�FKH�UHJRODQR�LO�
SDVVDJJLR�GHOOH�FDULFKH�HOHWWULFKH�
QHL�VROLGL��QHL�OLTXLGL�H�QHL�JDV�

���FRQRVFHUH�HG�LQWHUSUHWDUH�L�
IHQRPHQL�PDJQHWLFL�

���ULFROOHJDUH�DG�XQD�XQLFD�WHRULD�L�
IHQRPHQL�HOHWWULFL�H�PDJQHWLFL�

���6DSHU�DSSOLFDUH�OD�OHJJH�GL�
FRPSRVL]LRQH�UHODWLYLVWLFD�GHOOH�
YHORFLWj�H�GHOOH�OHJJL�GL�
GLODWD]LRQH�GHL�WHPSL�H�GL�
FRQWUD]LRQH�GHOOH�OXQJKH]]H�

R /H]LRQL�
IURQWDOL�

R /DYRUL�GL�
JUXSSR�

R/LEUR�GL�WHVWR�
R/DYDJQD�

R&RPSXWHU�

R/DERUDWRULR�

2UDOH��

R &ROORTXLR�

R 3URYD�
VHPLVWUXWWXUDWD�

R 3URYD�VWUXWWXUDWD

R 1XPHUR�
YHULILFKH�
HIIHWWXDWH�
QHOO¶LQWHUR�DQQR�
VFRODVWLFR��

6FULWWR���������
2UDOH�����������

&RQWHQXWL�GLVFLSOLQDUL�VYLOXSSDWL��
9HGL�SURJUDPPD�DOOHJDWR�

7HVWL�DGRWWDWL���
,�SUREOHPL�GHOOD�)LVLFD�YRO����±�$XWRUL���&XWQHOO�-RKQVRQ�<RXQJ�6WDGOHU�±�&DVD�HGLWULFH�
=DQLFKHOOL�



$OOHJDWR�D�

'LVFLSOLQD��6FLHQ]H�����������������3URI�VVD�*LOGD�*LXVWL�

&RQRVFHQ]H�

&+,0,&$�(�%,2&+,0,&$

/D�&KLPLFD�GHO�&DUERQLR���*OL�RUELWDOL�LEULGL��,�JUXSSL�
IXQ]LRQDOL���
��������3URSULHWj��SUHSDUD]LRQH�H�UHDWWLYLWj�GHL��
VHJXHQWL��FRPSRVWL�RUJDQLFL��,GURFDUEXUL�DOLIDWLFL�
HG� DURPDWLFL�� $OFDQL� �OD� VHULH� RPRORJD��� $OFKHQL��
$OFKLQL��&LFORDOFDQL��*OL�,VRPHUL�FRQIRUPD]LRQDOL��GL�
SRVL]LRQH� H� JHRPHWULFL�� ,O� %HQ]HQH�� *OL� $OFROL���
$OGHLGL�H�&KHWRQL�$FLGL�&DUERVVLOLFL��$PPLQH��&HQQL�
VXL�3ROLPHUL��
��������/H�%LRPROHFROH��L�&DUERLGUDWL���PRQRVDFFDULGL�H�
SROLVDFFDULGL��� L� /LSLGL� H� OH� 3URWHLQH�� *OL� $FLGL�
1XFOHLFL��
��������,O�0HWDEROLVPR�FHOOXODUH�DXWRWURIR�HG�HWHURWURIR��
��������5HVSLUD]LRQH� &HOOXODUH�OD� JOLFROLVL�� LO� FLFOR� GL�
.UHEV� H� OD� IRVIRULOD]LRQH� RVVLGDWLYD� *OLFRJHQROLVL��
JOXFRQHRJHQHVL�H�JOLFRJHQRVLQWHVL��/D�)HUPHQWD]LRQH��
/D�)RWRVLQWHVL�FORURILOOLDQD��OD�IDVH�OXPLQRVD�H�LO�FLFOR�
GL�&DOYLQ��

6&,(1=(�'(//$�7(55$

&RPSRVL]LRQH�H�VWUXWWXUD�GHOOD�FURVWD�WHUUHVWUH��
/D� VWUXWWXUD� LQWHUQD� � GHOOD� 7HUUD�� OD� FURVWD�� LO�
PDQWHOOR�H�LO�QXFOHR��,O�JUDGLHQWH�JHRWHUPLFR��,O�
FDPSR� PDJQHWLFR� WHUUHVWUH�� OD� JHRGLQDPR� H� LO�
SDOHRPDJQHWLVPR��,O�SULQFLSLR�GHOO
,VRVWDVLD��
'LQDPLFD� GHOOD� /LWRVIHUD�� /D� GHULYD� GHL�
&RQWLQHQWL�� O
HVSDQVLRQH� GHL� IRQGDOL� RFHDQLFL� H�
OD� WHRULD� GHOOD� WHWWRQLFD� D� ]ROOH�� /D� FLQWXUD� GL�
IXRFR��,�PRWL�FRQYHWWLYL�H�JOL�KRW�VSRWV��

%,27(&12/2*,(

���������/D� WHFQRORJLD�GHO�'1$� ULFRPELQDQWH��HQ]LPL�H�
VLWL� GL� UHVWUL]LRQH�� &ORQDJJLR� PROHFRODUH� H� YHWWRUL� GL�
FORQDJJLR���
���������*OL�2*0��OD�3&5��(OHWWURIRUHVL�VX�IUDPPHQWL�GL�
'1$��6HTXHQ]LDPHQWR�JHQLFR� ��PDSSH�GL� UHVWUL]LRQH�
H� LPSURQWD� JHQHWLFD�� /H� OLEUHULH� JHQRPLFKH�� ,O� '1$�
RVFXUR��
,QJHJQHULD� *HQHWLFD� H� %LRWHFQRORJLH�� FDPSR� GL�
LQWHUYHQWR��VYLOXSSR�VRVWHQLELOH��
���������/D�WHUDSLD�JHQLFD��VSHULPHQWD]LRQH�HG�DVSHWWL�
��������HWLFL��,O�3URJHWWR�*HQRPD�8PDQR�

&RPSHWHQ]H�

$QDOLVL�GHL�SULQFLSDOL�FRPSRVWL�RUJDQLFL�
VLD�SHU�TXDQWR�FRQFHUQH�OH�IRQWL��FKH�SHU��
OD�UHDWWLYLWj��
��������6WXGLR�GHL�SULQFLSDOL�SURFHVVL�ELRFKLPLFL�H��
FRUUHOD]LRQH�GHJOL�VWHVVL�FRQ�O¶HTXLOLEULR��
QDWXUDOH�GHOO¶HFRVLVWHPD��
��������&RPSUHQVLRQH�GHOOH�WHPDWLFKH�GL�%LRORJLD��
��������0ROHFRODUH��GHOOH�LQWHUUHOD]LRQL�GHL�IHQR �
PHQL�ELRWHFQRORJLFL�H�GHOOH�LPSOLFD]LRQL��
ELRHWLFKH�FKH�QH�VFDWXULVFRQR��
��������$FTXLVL]LRQH�GHOOD�FRQVDSHYROH]]D�GHO �
O¶LPSRUWDQ]D� GHOOD� GLQDPLFD� GHOOD� OLWRVIHUD� FRQ�
SDUWLFRODUH�ULJXDUGR�DO�UDSSRUWR�WUD�VDOYDJXDUGLD�GHJOL��
HTXLOLEUL�QDWXUDOL�H�TXDOLWj�GHOOD�YLWD��

� /H]LRQL�IURQWDOL����

� /DYRUL�GL�JUXSSR�

� (VHUFLWD]LRQL�
JXLGDWH��

� /DYRUR�GL�ULFHUFD�
DQFKH�QHO�ZHE�

� /LEUL�GL�WHVWR�

³$PELHQWH�7HUUD´�
6HFRQGR�ELHQQLR�H�TXLQWR�
DQQR�
0DVLQL�
(G��OLQ[�3HDUVRQ�

³�%LRFKLPLFD´�
'DO�&DUERQLR�DOOH�QXRYH�
WHFQRORJLH�
)�7RWWROD��$��$OOHJUH]]D�0��
5LJKHWWL�
(G��$��0RQGDGRUL�6FXROD�

� /,0��

� 5LYLVWH�
VSHFLDOL]]DWH��

� /DERUDWRULR�

� &DUWH�JHRORJLFKH�

� �&DUWH�WHPDWLFKH�

� 'RFXPHQWL�

� 6XVVLGL�
DXGLR�±�YLVLYL�

� 8VR�GL�VWUXPHQWL�

&ROORTXLR�RUDOH�

3URYD�VHPLVWUXWWXUDWD�

3URYD�VWUXWWXUDWD�

4XHVLWL�D�ULVSRVWD�FKLXVD�

$WWLYLWj� GL� ULFHUFD� H�
DSSURIRQGLPHQWL�

$WWLYLWj� GL� ODERUDWRULR� H�
UHOD]LRQH�VFULWWD�VXOOD�VWHVVD��

1XPHUR�YHULILFKH�SUHYLVWH�
QHOO¶LQWHUR�DQQR�VFRODVWLFR��

6FULWWR����QHO�WULPHVWUH�
���������������QHO�SHQWDPHVWUH�

2UDOH������SHU�RJQL�SHULRGR��������������

2ELHWWLYL�GLVFLSOLQDUL��FRQRVFHQ]H�H�
FRPSHWHQ]H��

0HWRGL� 0H]]L� 9HULILFKH�



$OOHJDWR�D�

'LVFLSOLQD��'LVHJQR�H�VWRULD�GHOO¶DUWH�QHJOL�LVWLWXWL�GL�LVWUX]LRQH�VHF��VXSHULRUH��

'RFHQWH��� SURI��VVD�$QJHOD�*UDPD]LR�
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������������������ǣ�
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'LVFLSOLQD��5HOLJLRQH����������������3URI��0LFKHOH�4XLQWDQD�

$UHD�WHPDWLFD�SHU�OH�FODVVL�TXLQWH

���������������������ǣ����������������������������
8QLWj�GL�DSSUHQGLPHQWR�

/D�OHJJH�GHOO¶DPRUH�QHOO¶LQVHJQDPHQWR�GL�&ULVWR��
/D�UHVSRQVDELOLWj�GHOO¶XRPR�YHUVR�VH�VWHVVR��JOL�DOWUL�H�LO�PRQGR��FRVFLHQ]D�PRUDOH��YHULWj��OHJJH��
OLEHUWj��
*HQHVL�H�VYLOXSSR�GHOOD�FRVFLHQ]D�PRUDOH�H�GHOOD�UHOLJLRVLWj�GDOO¶HWj�LQIDQWLOH�D�TXHOOD�DGXOWD���
/¶LPSHJQR�GHL�FUHGHQWL�QHOOD�SROLWLFD��SHU�OD�SDFH��OD�VROLGDULHWj�H�L�GLULWWL�GHOO¶XRPR��
/¶LQVHJQDPHQWR�VRFLDOH�GHOOD�&KLHVD��JLXVWL]LD��HFRQRPLD�VROLGDOH��YDORUH�GHO�ODYRUR�XPDQR��
9RFD]LRQH�DOO¶DPRUH��UDSSRUWR�GL�FRSSLD��VDFUDPHQWR�GHO�PDWULPRQLR�H�IDPLJOLD��
/¶HWLFD�GHOOD�YLWD��OH�VILGH�GHOOD�ELRHWLFD�H�GHOOH�WHFQRORJLH�DYDQ]DWH�DSSOLFDWH�DOOD�ULFHUFD���
5DSSRUWR�GL�FRSSLD�H�SURFUHD]LRQH�UHVSRQVDELOH�
(WLFD�GHOOD�FRPXQLFD]LRQH��
7HPSR�OLEHUR�H�VSRUW��YDORUL�D�VHUYL]LR�GHOOD�FUHVFLWD�H�GHOOD�TXDOLWj�GHOOD�YLWD���
(FRORJLD�H�UHVSRQVDELOLWj�GHL�FUHGHQWL�GL�IURQWH�DO�FUHDWR��
/D�VROLGDULHWj�FULVWLDQD�GL�IURQWH�DOOD�YLWD��L�JLRYDQL��JOL�DQ]LDQL��L�PDODWL��L�SRUWDWRUL�GL�
KDQGLFDS��

2ELHWWLYL�HGXFDWLYL��HGXFDUH�D�YLYHUH�GHPRFUDWLFDPHQWH�ULVSHWWDQGR�OH�SHUVRQH��OH�VFDGHQ]H�H�OH�VWUXWWXUH��IDYRULUH�XQ�
FRUUHWWR�H�SURILFXR�UDSSRUWR�WUD�DOXQQL�H�FRUSR�GRFHQWH��
2ELHWWLYL�WUDVYHUVDOL��VROOHFLWDUH�H�FRQWUROODUH�FRVWDQWHPHQWH�XQ�DSSURSULDWR�XVR�GHOOD�OLQJXD��VRSUDWWXWWR�LQ�FRQWHVWL�
VSHFLILFL��FRQVROLGDUH�OD�FRVWUX]LRQH�GL�SHUFRUVL�ORJLFL��IDYRULUH�OD�FRPSUHQVLRQH�GHOOH�QR]LRQL�FRQ�SDUWLFRODUH�DWWHQ]LRQH�
DOO
DQDOLVL��DOOD�VLQWHVL�H�DOOD�DXWR�YDOXWD]LRQH��
2ELHWWLYL�VSHFLILFL�JHQHUDOL��FRQRVFHQ]D�GHOOH�SRVL]LRQL�GHOOD�&KLHVD�&DWWROLFD�ULJXDUGR�DL�SULQFLSDOL�WHPL�GL�PRUDOH��IDU�
ULIOHWWHUH�VXO�VHQVR�PRUDOH�H�VWLPRODUH�OD�ULFHUFD�SHUVRQDOH��SRUVL�LQ�PDQLHUD�UDJLRQDWD�GL�IURQWH�D�TXDOVLDVL�SURSRVWD�
PRUDOH��

*OL�RELHWWLYL�VSHFLILFL�GL�DSSUHQGLPHQWR��FRPH�OH�VWHVVH�FRPSHWHQ]H��QHOOR�VSLULWR�GHOOH�LQGLFD]LRQL�H�
GHOO
DXWRQRPLD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��VRQR�HVVHQ]LDOL�H�QRQ�HVDXVWLYL��VRQR�GHFOLQDWL�LQ�
FRQRVFHQ]H�H�DELOLWj��QRQ�QHFHVVDULDPHQWH�LQ�FRUULVSRQGHQ]D�WUD�ORUR��ULFRQGXFLELOL�LQ�YDULR�PRGR�D�
WUH�DUHH�GL�VLJQLILFDWR��DQWURSRORJLFR�HVLVWHQ]LDOH��VWRULFR�IHQRPHQRORJLFD��ELEOLFR�WHRORJLFD��

&RQRVFHQ]H��/R�VWXGHQWH�« $ELOLWj��/R�VWXGHQWH «
5LFRQRVFH�LO�UXROR�GHOOD�UHOLJLRQH�QHOOD�VRFLHWj�H�QH�
FRPSUHQGH�OD�QDWXUD�LQ�SURVSHWWLYD�GL�XQ�GLDORJR�
FRVWUXWWLYR�IRQGDWR�VXO�SULQFLSLR�GHOOD�OLEHUWj�UHOLJLRVD��

0RWLYD�OH�SURSULH�VFHOWH�GL�YLWD��FRQIURQWDQGROH�FRQ�OD�
YLVLRQH�FULVWLDQD��H�GLDORJD�LQ�PRGR�DSHUWR��OLEHUR�H�
FRVWUXWWLYR��

&RQRVFH�O
LGHQWLWj�GHOOD�UHOLJLRQH�FDWWROLFD�LQ�ULIHULPHQWR�DL�
VXRL�GRFXPHQWL�IRQGDQWL��DOO
HYHQWR�FHQWUDOH�GHOOD�QDVFLWD��
PRUWH�H�ULVXUUH]LRQH�GL�*HV��&ULVWR�H�DOOD�SUDVVL�GL�YLWD�FKH�
HVVD�SURSRQH��

6L�FRQIURQWD�FRQ�JOL�DVSHWWL�SL��VLJQLILFDWLYL�GHOOH�JUDQGL�
YHULWj�GHOOD�IHGH�FULVWLDQR�FDWWROLFD��WHQHQGR�FRQWR�GHO�
ULQQRYDPHQWR�SURPRVVR�GDO�&RQFLOLR�HFXPHQLFR�9DWLFDQR�
,,��H�QH�YHULILFD�JOL�HIIHWWL�QHL�YDUL�DPELWL�GHOOD�VRFLHWj�H�
GHOOD�FXOWXUD��

6WXGLD�LO�UDSSRUWR�GHOOD�&KLHVD�FRQ�LO�PRQGR�
FRQWHPSRUDQHR��FRQ�ULIHULPHQWR�DL�WRWDOLWDULVPL�GHO�
1RYHFHQWR�H�DO�ORUR�FUROOR��DL�QXRYL�VFHQDUL�UHOLJLRVL��DOOD�
JOREDOL]]D]LRQH�H�PLJUD]LRQH�GHL�SRSROL��DOOH�QXRYH�IRUPH�
GL�FRPXQLFD]LRQH��

,QGLYLGXD��VXO�SLDQR�HWLFR�UHOLJLRVR��OH�SRWHQ]LDOLWj�H�L�
ULVFKL�OHJDWL�DOOR�VYLOXSSR�HFRQRPLFR��VRFLDOH�H�
DPELHQWDOH��DOOD�JOREDOL]]D]LRQH�H�DOOD�PXOWLFXOWXUDOLWj��
DOOH�QXRYH�WHFQRORJLH�H�PRGDOLWj�GL�DFFHVVR�DO�VDSHUH��

&RQRVFH�OH�SULQFLSDOL�QRYLWj�GHO�&RQFLOLR�HFXPHQLFR�
9DWLFDQR�,,��OD�FRQFH]LRQH�FULVWLDQR�FDWWROLFD�GHO�
PDWULPRQLR�H�GHOOD�IDPLJOLD��OH�OLQHH�GL�IRQGR�GHOOD�GRWWUL�
QD�VRFLDOH�GHOOD�&KLHVD�

'LVWLQJXH�OD�FRQFH]LRQH�FULVWLDQR�FDWWROLFD�GHO�PDWULPRQLR�
H�GHOOD�IDPLJOLD��LVWLWX]LRQH��VDFUDPHQWR��LQGLVVROXELOLWj��
IHGHOWj��IHFRQGLWj��UHOD]LRQL�IDPLOLDUL�HG�HGXFDWLYH��
VRJJHWWLYLWj�VRFLDOH��
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&RPSRUWDPHQWR�H�SDUWHFLSD]LRQH�GHOOD�FODVVH��,O�FRPSRUWDPHQWR�q�VWDWR�FRUUHWWR�H�OD�
SDUWHFLSD]LRQH�q�VWDWD�DWWLYD�H�PRWLYDWD��LQ�WXWWL�JOL�HOHPHQWL��GHULYDQWH�GD�XQ�EXRQ�LQWHUHVVH�H�GD�XQD�
EXRQD�SUHSDUD]LRQH�PHGLD�GL�EDVH��$OFXQL�HOHPHQWL�HUDQR�GDYYHUR�PRWLYDWL�H�LQWHUHVVDWL��/D�FODVVH�VL�
q�TXLQGL��LQ�PHGLD��GLPRVWUDWD�LQWHUHVVDWD�H�LPSHJQDWD��9DQQR�IDWWH�GLYHUVH�GLIIHUHQ]LD]LRQL��PD�LQ�
JHQHUDOH�WXWWL�KDQQR�SDUWHFLSDWR�FRQ�JUDQGH�DWWHQ]LRQH��
6YROJLPHQWR�GHO�SURJUDPPD��PHWRGRORJLH�H�XVR�GHL�VXVVLGL��,O�SURJUDPPD�SUHYLVWR�SHU�OH�FODVVL�
TXLQWH�q�VWDWR�WUDWWDWR�LQ�EXRQD�SDUWH��DSSURIRQGHQGR�PDJJLRUPHQWH�OD�VHFRQGD�SDUWH�FKH�QRQ�OD�
SULPD��SHU�UDJLRQL�GL�WHPSR��*OL�DOXQQL�KDQQR�VHJXLWR�OH�OH]LRQL�H�KDQQR�GDWR�SURYD�GL�EXRQH�
FDSDFLWj��VLD�GL�FRPSUHQVLRQH�FKH�GL�DQDOLVL�H��LQ�PROWL�FDVL��GL�VLQWHVL��$�YROWH�KDQQR�FKLHVWR�GL�
DOODUJDUH�L�WHPL�WUDWWDWL�FRQ�WHPDWLFKH�GL�DWWXDOLWj�H�OH�KDQQR�DIIURQWDWH�FRQ�DWWHQ]LRQH�H�LPSHJQR��/H�
PHWRGRORJLH�XVDWH�VRQR�VWDWH�VRSUDWWXWWR�OD�OH]LRQH�GLDORJDWD�H�OD�ULFHUFD�VLD�SHUVRQDOH�FKH�JXLGDWD���
3URILWWR�RWWHQXWR�LQ�UHOD]LRQH�DJOL�RELHWWLYL�VSHFLILFL�HG�LQWHUGLVFLSOLQDUL��FULWHUL�GL�YDOXWD]LRQH��
,O�ULVXOWDWR�RWWHQXWR�q�VWDWR�LQ�JHQHUDOH�PROWR�EXRQR��IUXWWR�GHOO¶LPSHJQR�H�GHOOH�FDSDFLWj�GHL�UDJD]]L��
*OL�RELHWWLYL�VSHFLILFL�VRQR�VWDWL�UDJJLXQWL�JUD]LH�DOOD�ORUR�FROODERUD]LRQH�DWWLYD��9DOXWD]LRQL�LQGLUHWWH�
KDQQR�IDWWR�QRWDUH�XQD�SUHSDUD]LRQH�ILQDOH�PROWR�EXRQD�H�XQ�LPSHJQR�JHQHUDOH�SL��FKH�EXRQR��
DQFKH�VH�RYYLDPHQWH�FRQ�GLIIHUHQ]H�WUD�L�YDUL�DOXQQL��4XDOFXQR�GL�ORUR�VL�q�LPSHJQDWR�PDJJLRUPHQWH�
H�VH�QH�WHUUj�FRQWR�QHL�JLXGL]L�DQDOLWLFL��PD�LQ�PHGLD�KDQQR�RWWHQXWR�XQ�RWWLPR�SURILWWR��3HU�GLYHUVL�
DOXQQL��SDUWLFRODUPHQWH�SURSRVLWLYL�H�LQWHUHVVDWL��VL�q�DGGLULWWXUD�SURSRVWD�XQD�YDOXWD]LRQH�
G¶HFFHOOHQ]D��/D�YDOXWD]LRQH�q�VWDWD�HVSUHVVD�EDVDQGRVL�VXOO¶LPSHJQR��OD�SDUWHFLSD]LRQH�DO�GLDORJR�
HGXFDWLYR��LO�SURILWWR�RWWHQXWR��LO�WXWWR�ULOHYDWR�GDOOH�ULVSRVWH�IRUQLWH�DOOH�VROOHFLWD]LRQL�HGXFDWLYH��
0HWRGRORJLD�H�VWUXPHQWL�8VR�GHO�OLEUR�GL�WHVWR��GLDORJKL��OHWWXUD�GL�GRFXPHQWL�YDUL��DXGLRYLVLYL��
YLVLWH�JXLGDWH�GL�LVWUX]LRQH��SDUWHFLSD]LRQH�DG�LQFRQWUL�WHQXWL�GD�SHUVRQH�HVSHUWH�GL�WHPL�VSHFLILFL�
LQHUHQWL�DO�SURJUDPPD��SDUWHFLSD]LRQH�D�FRQIHUHQ]H��WDYROH�URWRQGH��SURLH]LRQLFLQHPDWRJUDILFKH�HFF��
/LEUR�GL�WHVWR�0DULQRQL�&DVVLQRWWL��/D�GRPDQGD�GHOO¶XRPR��0DULHWWL�VFXROD��
0DWHULDOH�GLGDWWLFR�2OWUH�DO�OLEUR�GL�WHVWR�LQ�DGR]LRQH��GRFXPHQWL�YDUL�SRUWDWL�GDO�GRFHQWH�R�
ULFHUFDWL�GDJOL�DOXQQL��DUWLFROL�GL�JLRUQDOH�HFF��
7LSRORJLH�GHOOH�YHULILFKH�'LVFXVVLRQL�JXLGDWH��
&ULWHUL�GL�YDOXWD]LRQH�H�VFDOD�GHL�JLXGL]L�/D�VFDOD�GHL�JLXGL]L�YDULD�GD��6FDUVR��D��(FFHOOHQWH���6L�WUDWWD�GL�
GL]LRQL�JHQHULFKH�SHU�LQGLFDUH�O
LQWHUHVVH��OD�SDUWHFLSD]LRQH��O
LPSHJQR�SURIXVR�SHU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL��OD�
FRPSUHQVLRQH�H�O
XVR�GHO�OLQJXDJJLR�VSHFLILFR��QRQFKp�OD�FRQRVFHQ]D�GHL�FRQWHQXWL�H�OD�FDSDFLWj�GL�ULHODERUD]LRQH�H�GL�
ULIHULPHQWR�DOOD�IRQWL��3HU�IDUQH�XQD�PHGLD�KR�DGRWWDWR�XQD�JULJOLD�VHPSOLFH�QRQ�FDOLEUDWD��/H�YDOXWD]LRQL�LQWHUPHGLD�H�
ILQDOH�WHQJRQR�FRQWR�GHOOD�VLWXD]LRQH�GL�SDUWHQ]D�GL�RJQL�UDJD]]R�H�GHJOL�RELHWWLYL�UDJJLXQWL��

�6FDUVR�� �/D�SDUWHFLSD]LRQH�DO�GLDORJR�HGXFDWLYR�q�SUDWLFDPHQWH�QXOOD��QRQ�GLPRVWUD�DOFXQ�LQWHUHVVH�SHU�OD�
GLVFLSOLQD�H�DQFKH�VH�VROOHFLWDWR�D�QRQ�VL�LPSHJQD��
�,QVXIILFLHQWH�� �'L�VROLWR�GLVLQWHUHVVDWR�H�SDVVLYR��GLPRVWUD�FRPXQTXH�XQ�FHUWR�LPSHJQR�VH�VROOHFLWDWR�
RSSRUWXQDPHQWH��5HVWD�FRPXQTXH�DO�GL�VRWWR�GL�XQ�OLYHOOR�VLD�SXU�PLQLPR�GL�VXIILFLHQ]D�JHQHUDOH��
�6XIILFLHQWH�� �3DUWHFLSD�LQ�PDQLHUD�SRFR�FRVWUXWWLYD��PD�GLPRVWUD�XQ�FHUWR�LQWHUHVVH�H�O
LPSHJQR�SURIXVR�SXz�LQ�
OLQHH�JHQHUDOL�GHILQLUVL�VXIILFLHQWH��/H�FRQRVFHQ]H�VRQR�PLQLPH�PD�VXIILFLHQWL��
�%XRQR�� �0RVWUD�XQ�FHUWR�LQWHUHVVH�YHUVR�OH�WHPDWLFKH�SURSRVWH��SDUWHFLSD�LQ�PDQLHUD�DWWLYD�H�VL�LPSHJQD�FRQ�
EXRQL�ULVXOWDWL��&RQRVFH�L�FRQWHQXWL�SURSRVWL�H�VD�XVDUH�LO�OLQJXDJJLR�VSHFLILFR��
³'LVWLQWR´� �,QWHUHVVDWR�YHUVR�L�WHPL�DIIURQWDWL��SDUWHFLSD�FRQ�DWWHQ]LRQH�H�LPSHJQR��UDJJLXQJHQGR�ULVXOWDWL�SL��
FKH�EXRQL��&RQRVFH�L�FRQWHQXWL�H�OL�VD�HODERUDUH�XVDQGR�XQ�OLQJXDJJLR�VSHFLILFR�DSSURSULDWR��
³2WWLPR´� 0ROWR�LQWHUHVVDWR�D��VL�GLPRVWUD�SURSRVLWLYR�H�FDSDFH�GL�HODERUD]LRQH�SURSULD�H�GL�VLQWHVL��&RQRVFH�
PROWR�EHQH�L�FRQWHQXWL�H�OL�VD�DSSOLFDUH��
�(FFHOOHQWH�� �3LHQDPHQWH�LQVHULWR�D�QHO�GLVFRUVR�HGXFDWLYR�LQ�PDQLHUD�SURSRVLWLYD��VL�LQWHUHVVD�DWWLYDPHQWH��
SDUWHFLSD�FRQ�DWWHQ]LRQH�H�FULWHULR��VL�LPSHJQD�FRVWDQWHPHQWH�H�FRQ�HFFHOOHQWL�ULVXOWDWL��&RQRVFHQ]D�GHL�FRQWHQXWL�
PROWR�EXRQD�H�EXRQD�SDGURQDQ]D�GHO�OLQJXDJJLR�VSHFLILFR��&DSDFH�GL�ULHODERUD]LRQH�H�GL�VLQWHVL��



$OOHJDWR�D�



'Z/'>/��W�Z�>͛�ddZ/�h�/KE���/�WhEd�''/K�ʹ'�E�Z�>��;D�y�ϲϬ�WhEd/Ϳ�

/E�/��dKZ/� WhEd�''/K��D�y�
W�Z�/E�/��dKZ��

��^�Z/ddKZ/�� WhEd�''/K��KZZ/^WKE��Ed��
�/�s�Z/�>/s�>>/��

ϭ͘dĞƐƚŽ�� � � �
/ĚĞĂǌŝŽŶĞ�ƉŝĂŶŝĨŝĐĂǌŝŽŶĞ�
Ğ�ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�ĚĞů�
ƚĞƐƚŽ� WƵŶƚŝ�ϭϬ�

x /ů�ƚĞƐƚŽ�Ɛŝ�ƉƌĞƐĞŶƚĂ�ĞĐĐĞůůĞŶƚĞ�ƐŽƚƚŽ�ŝů�ƉƌŽĨŝůŽ�ĚĞůůĂ�ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ͕�ŝĚĞĂǌŝŽŶĞ�Ğ�ƉŝĂŶŝĨŝĐĂǌŝŽŶĞ��
x ůů�ƚĞƐƚŽ�ĚĞŶŽƚĂ�ƵŶ͛ŽƚƚŝŵĂ�ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ͕�ŝĚĞĂǌŝŽŶĞ�Ğ�ƉŝĂŶŝĨŝĐĂǌŝŽŶĞ��
x ŝů�ƚĞƐƚŽ�ƌŝƐƵůƚĂ�ŝĚĞĂƚŽ�ŝŶ�ŵŽĚŽ�ĚŝƐĐƌĞƚŽ��Ğ�ƉƌĞƐĞŶƚĂ�ƵŶ͛ŝĚĞĂǌŝŽŶĞ�Ğ�ƉŝĂŶŝĨŝĐĂǌŝŽŶĞ�ĂĚĞŐƵĂƚĞ���
x /ů�ƚĞƐƚŽ�ƌŝƐƵůƚĂ�ŝĚĞĂƚŽ�ƉŝĂŶŝĨŝĐĂƚŽ�ĞĚ�ŽƌŐĂŶŝǌǌĂƚŽ�ŝŶ�ŵĂŶŝĞƌĂ�ƐƵĨĨŝĐŝĞŶƚĞ��
x /ů�ƚĞƐƚŽ�ƉƌĞƐĞŶƚĂ�ƋƵĂůĐŚĞ�ĚŝĨĞƚƚŽ�ŶĞůů͛ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�Ğ�ƉŝĂŶŝĨŝĐĂǌŝŽŶĞ�ĐŚĞ�ƌŝƐƵůƚĂ�ŝŶ�ƉĂƌƚĞ�ĐĂƌĞŶƚĞ��

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ�

�ŽĞƐŝŽŶĞ�Ğ�ĐŽĞƌĞŶǌĂ�
ƚĞƐƚƵĂůĞ�

WƵŶƚŝ�ϭϬ��

x /ů�ƚĞƐƚŽ�ğ�ƌŝŐŽƌŽƐĂŵĞŶƚĞ�ĐŽĞƌĞŶƚĞ�Ğ�ĐŽĞƐŽ͕�ǀĂůŽƌŝǌǌĂƚŽ�ĚĂŝ�ĐŽŶŶĞƚƚŝǀŝ��
x /ů�ƚĞƐƚŽ�ğ�ĐŽĞƌĞŶƚĞ�Ğ�ĐŽĞƐŽ�ĐŽŶ�ŝ�ŶĞĐĞƐƐĂƌŝ�ĐŽŶŶĞƚƚŝǀŝ�
x /ů�ƚĞƐƚŽ�ğ�ŶĞů�ĐŽŵƉůĞƐƐŽ�ĐŽĞƌĞŶƚĞ�Ğ�ĐŽĞƐŽ͕�ĐŽŶ�ƵŶ�ƵƐŽ�ĂĚĞŐƵĂƚŽ�ĚĞŝ�ĐŽŶŶĞƚƚŝǀŝ��
x /ů�ƚĞƐƚŽ�ğ�ĂďďĂƐƚĂŶǌĂ�ĐŽĞƌĞŶƚĞ�ĂŶĐŚĞ�ƐĞ�ŝ�ĐŽŶŶĞƚƚŝǀŝ�ŶŽŶ�ƐŽŶŽ�ďĞŶ�ĐƵƌĂƚŝ��
x /ů�ƚĞƐƚŽ��ŶŽŶ�ğ�ĚĞů�ƚƵƚƚŽ�ĐŽĞƌĞŶƚĞ��Ğ�ƉƌĞƐĞŶƚĂ�ƋƵĂůĐŚĞ�ĐĂƌĞŶǌĂ�ŶĞůů͛ƵƐŽ�ĚĞŝ�ĐŽŶŶĞƚƚŝǀŝ��

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ��

Ϯ͘�>ŝŶŐƵĂ�� � �
ZŝĐĐŚĞǌǌĂ�Ğ�ƉĂĚƌŽŶĂŶǌĂ�
ůĞƐƐŝĐĂůĞ��

WƵŶƚŝ�ϭϬ�

x �ŝŵŽƐƚƌĂ�ƉŝĞŶĂ�ƉĂĚƌŽŶĂŶǌĂ�Ěŝ�ůŝŶŐƵĂŐŐŝŽ͕�ƌŝĐĐŚĞǌǌĂ�ĞĚ�ƵƐŽ�ĂƉƉƌŽƉƌŝĂƚŽ�Ěŝ�ůĞƐƐŝĐŽ�
x �ŝŵŽƐƚƌĂ�ƉƌŽƉƌŝĞƚă�Ěŝ�ůŝŶŐƵĂŐŐŝŽ�ĞĚ�ƵƐŽ�ĂƉƉƌŽƉƌŝĂƚŽ�Ěŝ�ůĞƐƐŝĐŽ��
x �ŝŵŽƐƚƌĂ�ƵŶ�ƵƐŽ�ĂďďĂƐƚĂŶǌĂ�ĂƉƉƌŽƉƌŝĂƚŽ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�ĞĚ�ƵŶ�ůĞƐƐŝĐŽ�ŶŽŶ�ĂŵƉŝŽ�ŵĂ�ĂĚĞŐƵĂƚŽ�
x �ŝŵŽƐƚƌĂ�ƵŶ�ƵƐŽ�ƐƵĨĨŝĐŝĞŶƚĞŵĞŶƚĞ�ĂƉƉƌŽƉƌŝĂƚŽ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�ĞĚ�ƵŶ�ůĞƐƐŝĐŽ�ůŝŵŝƚĂƚŽ�
x /ŶĐŽƌƌĞ�ŝŶ�ĂůĐƵŶĞ�ŝŵƉƌŽƉƌŝĞƚă�Ěŝ�ůŝŶŐƵĂŐŐŝŽ�ĞĚ�ƵƐĂ�ƵŶ�ůĞƐƐŝĐŽ�ůŝŵŝƚĂƚŽ�ĞĚ�ŝŵƉƌŽƉƌŝŽ�

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ��

�ŽƌƌĞƚƚĞǌǌĂ�
ŐƌĂŵŵĂƚŝĐĂůĞ͕��
ƉƵŶƚĞŐŐŝĂƚƵƌĂ� WƵŶƚŝ�ϭϬ�

x /ů�ƚĞƐƚŽ�ğ�ƉŝĞŶĂŵĞŶƚĞ�ĐŽƌƌĞƚƚŽ͖�ůĂ�ƉƵŶƚĞŐŐŝĂƚƵƌĂ�ğ�ǀĂƌŝĂ�ĞĚ�ĂƉƉƌŽƉƌŝĂƚĂ�
x /ů�ƚĞƐƚŽ�ğ�ƐŽƐƚĂŶǌŝĂůŵĞŶƚĞ�ĐŽƌƌĞƚƚŽ͖�ůĂ�ƉƵŶƚĞŐŐŝĂƚƵƌĂ�ğ�ĂƉƉƌŽƉƌŝĂƚĂ��
x /ů�ƚĞƐƚŽ�ğ�ƐŽƐƚĂŶǌŝĂůŵĞŶƚĞ�ĐŽƌƌĞƚƚŽ�Ğ�ůĂ�ƉƵŶƚĞŐŐŝĂƚƵƌĂ�ĂĚĞŐƵĂƚĂ�
x /ů�ƚĞƐƚŽ�ğ�ƐŽƐƚĂŶǌŝĂůŵĞŶƚĞ�ĐŽƌƌĞƚƚŽ�ĐŽŶ�ƋƵĂůĐŚĞ�ĞƌƌŽƌĞ�Ěŝ�ƉƵŶƚĞŐŐŝĂƚƵƌĂ�
x /ů�ƚĞƐƚŽ�ğ�Ă�ƚƌĂƚƚŝ�ƐĐŽƌƌĞƚƚŽ��ĐŽŶ��ĞƌƌŽƌŝ�Ěŝ�ŵŽƌĨŽƐŝŶƚĂƐƐŝ�Ğ�ŶĞůůĂ�ƉƵŶƚĞŐŐŝĂƚƵƌĂ�

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ��

ϯ͘��ƵůƚƵƌĂ
�ŵƉŝĞǌǌĂ�Ğ�ƉƌĞĐŝƐŝŽŶĞ��
ĚĞůůĞ�ĐŽŶŽƐĐĞŶǌĞ�Ğ�ĚĞŝ�
ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�� WƵŶƚŝ�ϭϬ�

x �ŝŵŽƐƚƌĂ�ĂŵƉŝĞǌǌĂ�Ğ�ƉƌĞĐŝƐŝŽŶĞ�ĚĞůůĞ�ĐŽŶŽƐĐĞŶǌĞ�Ğ�ĚĞŝ�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ��
x �ŝŵŽƐƚƌĂ�ƵŶĂ�ďƵŽŶĂ�ƉƌĞƉĂƌĂǌŝŽŶĞ�Ğ�ƐĂ�ŽƉĞƌĂƌĞ�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ĂƉƉƌŽƉƌŝĂƚŝ�
x �ŝŵŽƐƚƌĂ�ƵŶĂ�ĚŝƐĐƌĞƚĂ�ƉƌĞƉĂƌĂǌŝŽŶĞ�Ğ�ƐĂ�ŽƉĞƌĂƌĞ�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ĐŽŶ�ƋƵĂůĐŚĞ�

ĂƉƉƌŽƐƐŝŵĂǌŝŽŶĞ�
x ^ŝ�ŽƌŝĞŶƚĂ�ŝŶ�ĂŵďŝƚŽ�ĐƵůƚƵƌĂůĞ�ĂŶĐŚĞ�ƐĞ�ĐŽŶ�ƌŝĨĞƌŝŵĞŶƚŝ�ĂďďĂƐƚĂŶǌĂ�ƐŽŵŵĂƌŝ��
x >Ğ�ĐŽŶŽƐĐĞŶǌĞ�ĐƵůƚƵƌĂůŝ�ƐŽŶŽ�ƐƵĨĨŝĐŝĞŶƚŝ�ĂŶĐŚĞ�ƐĞ��ŝ�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ƌŝƐƵůƚĂŶŽ�ĂƉƉƌŽƐƐŝŵĂƚŝǀŝ�
x >Ğ�ĐŽŶŽƐĐĞŶǌĞ�ĐƵůƚƵƌĂůŝ�ƐŽŶŽ�ůĂĐƵŶŽƐĞ�Ğ�ŝ�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ĂƉƉƌŽƐƐŝŵĂƚŝǀŝ�Ğ�ĐŽŶĨƵƐŝ��

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�

WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ��

�ƐƉƌĞƐƐŝŽŶĞ�Ěŝ�ŐŝƵĚŝǌŝ�
ĐƌŝƚŝĐŝ�Ğ�ǀĂůƵƚĂǌŝŽŶŝ�
ƉĞƌƐŽŶĂůŝ�� WƵŶƚŝ�ϭϬ�

x �ƐƉƌŝŵĞ�ŐŝƵĚŝǌŝ�ĐƌŝƚŝĐŝ�ĂƉƉƌŽƉƌŝĂƚŝ�Ğ�ǀĂůƵƚĂǌŝŽŶŝ�ƉĞƌƐŽŶĂůŝ�ĂƉƉƌĞǌǌĂďŝůŝ��
x ^Ă�ĞƐƉƌŝŵĞƌĞ�ĂůĐƵŶŝ�ƉƵŶƚŝ�Ěŝ�ǀŝƐƚĂ�ĐƌŝƚŝĐŝ�Ğ�ŝŶ�ƉƌŽƐƉĞƚƚŝǀĂ�ƉĞƌƐŽŶĂůĞ��
x WƌĞƐĞŶƚĂ�ƋƵĂůĐŚĞ�ƐƉƵŶƚŽ�ĐƌŝƚŝĐŽ�Ğ�ƵŶ�ĚŝƐĐƌĞƚŽ�ĂƉƉŽƌƚŽ�ƉĞƌƐŽŶĂůĞ��
x WƌĞƐĞŶƚĂ�ƋƵĂůĐŚĞ�ƐƉƵŶƚŽ�ĐƌŝƚŝĐŽ�Ğ�ƵŶ�ƐƵĨĨŝĐŝĞŶƚĞ�ĂƉƉŽƌƚŽ�ƉĞƌƐŽŶĂůĞ��
x WƌĞƐĞŶƚĂ�ƉŽĐŚŝ�ƐƉƵŶƚŝ�ĐƌŝƚŝĐŝ��ĞĚ�ƵŶ�ĂƉƉŽƌƚŽ�ƉĞƌƐŽŶĂůĞ�ĂƉƉƌŽƐƐŝŵĂƚŝǀŽ�

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ��



'Z/'>/��W�Z�>͛�ddZ/�h�/KE���/�WhEd�''/K�d/WK>K'/����;D�y�ϰϬ�WhEd/Ϳ�

/E�/��dKZ/� WhEd�''/K�D�y�W�Z�
/E�/��dKZ��;ϮϬͿ��

��^�Z/ddKZ/�� WhEd�''/K�
�KZZ/^WKE��Ed���/�
s�Z/�>/s�>>/��

ZŝƐƉĞƚƚŽ�ĚĞŝ�ǀŝŶĐŽůŝ�ƉŽƐƚŝ�
ŶĞůůĂ�ĐŽŶƐĞŐŶĂ�

WƵŶƚŝ�ϱ x ZŝƐƉĞƚƚĂ�ƐĐƌƵƉŽůŽƐĂŵĞŶƚĞ�ƚƵƚƚŝ�ŝ�ǀŝŶĐŽůŝ�ĚĞůůĂ�ĐŽŶƐĞŐŶĂ�
x EĞů�ĐŽŵƉůĞƐƐŽ�ƌŝƐƉĞƚƚĂ�ŝ�ǀŝŶĐŽůŝ��
x >Ž�ƐǀŽůŐŝŵĞŶƚŽ�ƌŝƐƉĞƚƚĂ�ŝ�ǀŝŶĐŽůŝ�ĂŶĐŚĞ�ƐĞ�ŝŶ�ŵŽĚŽ�ĞƐƐĞŶǌŝĂůĞ��
x >Ž�ƐǀŽůŐŝŵĞŶƚŽ�ƌŝƐƉĞƚƚĂ�ŝ�ǀŝŶĐŽůŝ�ĂŶĐŚĞ�ƐĞ�ŝŶ�ŵŽĚŽ�ĂƉƉƌŽƐƐŝŵĂƚŝǀŽ�Ğ�ƐŽŵŵĂƌŝŽ��
x EŽŶ�Ɛŝ�ĂƚƚŝĞŶĞ�ĂůůĞ�ƌŝĐŚŝĞƐƚĞ�ĚĞůůĂ�ĐŽŶƐĞŐŶĂ�

WƵŶƚŝ�ϱ�
WƵŶƚŝ�ϰ�
WƵŶƚŝ�ϯ�
WƵŶƚŝ�Ϯ�
WƵŶƚŝ�ϭ�

�ĂƉĂĐŝƚă�Ěŝ�ĐŽŵƉƌĞŶĚĞƌĞ�ŝů�
ƚĞƐƚŽ�ŶĞů�ƐƵŽ�ƐĞŶƐŽ�
ĐŽŵƉůĞƐƐŝǀŽ�Ğ�ŶĞŝ�ƐƵŽŝ�
ƐŶŽĚŝ�ƚĞŵĂƚŝĐŝ�Ğ�ƐƚŝůŝƐƚŝĐŝ���

WƵŶƚŝ�ϭϬ x �ŽŵƉƌĞŶĚĞ�ƉĞƌĨĞƚƚĂŵĞŶƚĞ�ŝů�ƚĞƐƚŽ�Ğ�ĐŽŵƉƌĞŶĚĞ�Őůŝ�ƐŶŽĚŝ�ƚĞŵĂƚŝĐŝ�Ğ�ƐƚŝůŝƐƚŝĐĂ�
x �ŽŵƉƌĞŶĚĞ�ŝů�ƚĞƐƚŽ�Ğ�ĐŽŐůŝĞ�Őůŝ�ƐŶŽĚŝ�ƚĞŵĂƚŝĐŝ�Ğ�ƐƚŝůŝƐƚŝĐŝ�ŝŶ�ŵŽĚŽ�ƉĞƌƚŝŶĞŶƚĞ��
x �ŽŵƉƌĞŶĚĞ�ŝů�ƚĞƐƚŽ�Ğ�ĐŽŐůŝĞ�Őůŝ�ƐŶŽĚŝ�ƚĞŵĂƚŝĐŝ�Ğ�ƐƚŝůŝƐƚŝĐŝ�ĞƐƐĞŶǌŝĂůŝ��
x >Ž�ƐǀŽůŐŝŵĞŶƚŽ�ĚĞŶŽƚĂ�ƵŶĂ�ƐƵĨĨŝĐŝĞŶƚĞ�ĐŽŵƉƌĞŶƐŝŽŶĞ�ĐŽŵƉůĞƐƐŝǀĂ�
x EŽŶ�ŚĂ�ĐŽŵƉƌĞƐŽ�ŝů�ƐĞŶƐŽ�ĐŽŵƉůĞƐƐŝǀŽ�ĚĞů�ƚĞƐƚŽ��

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ�

WƵŶƚƵĂůŝƚă�ŶĞůů͛ĂŶĂůŝƐŝ�
ůĞƐƐŝĐĂůĞ͕�ƐŝŶƚĂƚƚŝĐĂ�
ƐƚŝůŝƐƚŝĐĂ�Ğ�ƌĞƚŽƌŝĐĂ��

WƵŶƚŝ�ϭϱ x >͛ĂŶĂůŝƐŝ�ğ�ƉƵŶƚƵĂůĞ�Ğ�ĂƉƉƌŽĨŽŶĚŝƚĂ�
x >͛ĂŶĂůŝƐŝ�ğ�ƉƵŶƚƵĂůĞ�Ğ�ĂĐĐƵƌĂƚĂ�
x >͛ĂŶĂůŝƐŝ�ğ�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ�ƉƵŶƚƵĂůĞ�Ğ�ĂĐĐƵƌĂƚĂ�
x >͛ĂŶĂůŝƐŝ�ğ�ƐƵĨĨŝĐŝĞŶƚĞŵĞŶƚĞ�ƉƵŶƚƵĂůĞ�ĂŶĐŚĞ�ƐĞ�ŶŽŶ�ĚĞů�ƚƵƚƚŽ�ĐŽŵƉůĞƚĂ�
x >͛ĂŶĂůŝƐŝ�ğ�Ă�ƚƌĂƚƚŝ�ĐĂƌĞŶƚĞ�Ğ�ƚƌĂƐĐƵƌĂ�ĂůĐƵŶŝ�ĂƐƉĞƚƚŝ�ƐŝŐŶŝĨŝĐĂƚŝǀŝ�

WƵŶƚŝ�ϭϱ;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϭϰ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϭϯͲϭϮ;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϭϭͲϭϬ�;ďĂƐĞͿ�
WƵŶƚŝ�ϰͲϵ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ�

/ŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ĐŽƌƌĞƚƚĂ�Ğ�
ĂƌƚŝĐŽůĂƚĂ�ĚĞů�ƚĞƐƚŽ��

WƵŶƚŝ�ϭϬ x >͛ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ĚĞů�ƚĞƐƚŽ�ğ�ĐŽƌƌĞƚƚĂ�Ğ�ĂƌƚŝĐŽůĂƚĂ�ĐŽŶ�ŵŽƚŝǀĂǌŝŽŶŝ�ĂƉƉƌŽƉƌŝĂƚĞ�
x >͛ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ĐŽƌƌĞƚƚĂ�Ğ�ĂƌƚŝĐŽůĂƚĂ�ŵŽƚŝǀĂƚĂ�ĚĂ�ƌĂŐŝŽŶŝ�ǀĂůŝĚĞ�
x >͛/ŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ƌŝƐƵůƚĂ�ĐŽƌƌĞƚƚĂ�ĂŶĐŚĞ�ƐĞ�ŶŽŶ�ŵŽůƚŽ�ĂƉƉƌŽĨŽŶĚŝƚĂ�
x >͛ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ƌŝƐƵůƚĂ�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ�ĐŽƌƌĞƚƚĂ͕�ĂŶĐŚĞ�ƐĞ�ƉŽĐŽ�ĂƉƉƌŽĨŽŶĚŝƚĂ�
x /ů�ƚĞƐƚŽ�ƉƌĞƐĞŶƚĂ�ĐĂƌĞŶǌĞ�ŶĞůů͛ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ��

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ�



'Z/'>/��W�Z�>͛�ddZ/�h�/KE���/�WhEd�''/K�d/WK>K'/����;D�y�ϰϬ�WhEd/Ϳ�

/E�/��dKZ/� WhEd�''/K��D�y�W�Z�
/E�/��dKZ��;ϮϬͿ��

��^�Z/ddKZ/�� WhEd�''/K�
�KZZ/^WKE��Ed���/�
s�Z/�>/s�>>/��

/ŶĚŝǀŝĚƵĂǌŝŽŶĞ�ĐŽƌƌĞƚƚĂ�Ěŝ�
ƚĞƐŝ�ĞĚ�ĂƌŐŽŵĞŶƚĂǌŝŽŶŝ�
ƉƌĞƐĞŶƚŝ�ŶĞů�ƚĞƐƚŽ�
ƌŝƉŽƌƚĂƚŽ��

WƵŶƚŝ�ϭϬ x /ŶĚŝǀŝĚƵĂ�ĐŽŶ�ĂĐƵŵĞ�ůĂ�ƚĞƐŝ�Ğ�ůĞ�ĂƌŐŽŵĞŶƚĂǌŝŽŶŝ�ƉƌĞƐĞŶƚŝ�ŶĞů�ƚĞƐƚŽ��
x ^Ă�ŝŶĚŝǀŝĚƵĂƌĞ�ĐŽƌƌĞƚƚĂŵĞŶƚĞ�ůĂ�ƚĞƐƚŝ�Ğ�ůĞ�ĂƌŐŽŵĞŶƚĂǌŝŽŶŝ�ƉƌĞƐĞŶƚŝ�ŶĞů�ƚĞƐƚŽ�
x ^Ă�ŝŶĚŝǀŝĚƵĂƌĞ�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ�ůĂ�ƚĞƐƚŝ�Ğ�ůĞ�ĂƌŐŽŵĞŶƚĂǌŝŽŶŝ�ƉƌĞƐĞŶƚŝ�ŶĞů�ƚĞƐƚŽ�
x ^Ă�ŝŶĚŝǀŝĚƵĂƌĞ�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ͕�ĂŶĐŚĞ�ƐĞ�ĐŽŶ�ƋƵĂůĐŚĞ�ĨĂƚŝĐĂ͕��ůĂ�ƚĞƐƚŝ�Ğ�ůĞ�

ĂƌŐŽŵĞŶƚĂǌŝŽŶŝ��
x EŽŶ�ŝŶĚŝǀŝĚƵĂ�ŝŶ�ŵŽĚŽ�ĐŽƌƌĞƚƚŽ�ůĂ�ƚĞƐƚŝ�Ğ�ůĞ�ĂƌŐŽŵĞŶƚĂǌŝŽŶŝ�

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞ

�ĂƉĂĐŝƚă�Ěŝ�ƐŽƐƚĞŶĞƌĞ�ĐŽŶ�
ĐŽĞƌĞŶǌĂ�ƵŶ�ƉĞƌĐŽƌƐŽ�
ƌĂŐŝŽŶĂƚŝǀŽ�ĂĚŽƉĞƌĂŶĚŽ�ŝ�
ĐŽŶŶĞƚƚŝǀŝ�ƉĞƌƚŝŶĞŶƚŝ��

WƵŶƚŝ�ϭϱ x �ƌŐŽŵĞŶƚĂ�ŝŶ�ŵŽĚŽ�ƌŝŐŽƌŽƐŽ�Ğ�ĐŽŶ�ŝ�ĐŽŶŶĞƚƚŝǀŝ�ĂƉƉƌŽƉƌŝĂƚŝ�
x ZŝĞƐĐĞ�ĂĚ�ĂƌŐŽŵĞŶƚĂƌĞ�ƌĂǌŝŽŶĂůŵĞŶƚĞ�ĂŶĐŚĞ�ŵĞĚŝĂŶƚĞ�ĐŽŶŶĞƚƚŝǀŝ�
x ^ŽƐƚŝĞŶĞ�ŝů�ĚŝƐĐŽƌƐŽ�ĐŽŶ�ƵŶĂ�ĐŽŵƉůĞƐƐŝǀĂ�ĐŽĞƌĞŶǌĂ�
x >͛ĂƌŐŽŵĞŶƚĂǌŝŽŶĞ�ğ�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ�ĐŽĞƌĞŶƚĞ�ĂŶĐŚĞ�ƐĞ�ŝ�ĐŽŶŶĞƚƚŝǀŝ�ŶŽŶ�ƐŽŶŽ�

ƐĞŵƉƌĞ�ĂƉƉƌŽƉƌŝĂƚŝ��
x >͛ĂƌŐŽŵĞŶƚĂǌŝŽŶĞ�ğ�Ă�ƚƌĂƚƚŝ�ŝŶĐŽĞƌĞŶƚĞ�ĞĚ�ŝŵƉŝĞŐĂ�ĐŽŶŶĞƚƚŝǀŝ�ŝŶĂƉƉƌŽƉƌŝĂƚŝ�

WƵŶƚŝ�ϭϱ;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϭϰ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϭϯͲϭϮ;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϭϭͲϭϬ�;ďĂƐĞͿ�
WƵŶƚŝ�ϰͲϵ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ�

�ŽƌƌĞƚƚĞǌǌĂ�Ğ�ĐŽŶŐƌƵĞŶǌĂ�
ĚĞŝ�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�
ƵƚŝůŝǌǌĂƚŝ�ƉĞƌ�ƐŽƐƚĞŶĞƌĞ�
ů͛ĂƌŐŽŵĞŶƚĂǌŝŽŶĞ�

WƵŶƚŝ�ϭϱ x /�ƌŝĨĞƌŝŵĞŶƚŝ�ĚĞŶŽƚĂŶŽ�ƵŶĂ�ƌŽďƵƐƚĂ�ƉƌĞƉĂƌĂǌŝŽŶĞ�ĐƵůƚƵƌĂůĞ��
x /�ƌŝĨĞƌŝŵĞŶƚŝ�ĚĞŶŽƚĂŶŽ�ƵŶĂ�ďƵŽŶĂ�ƉƌĞƉĂƌĂǌŝŽŶĞ�ĐƵůƚƵƌĂůĞ��
x �ƌŐŽŵĞŶƚĂ�ĞǀŝĚĞŶǌŝĂŶĚŽ�ƵŶ�ĐĞƌƚŽ�ƐƉĞƐƐŽƌĞ�ĐƵůƚƵƌĂůĞ�
x WŽƐƐŝĞĚĞ�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ĐŽĞƌĞŶƚŝ�ĂĚĞŐƵĂƚŝ��
x >Ă�ƉƌĞƉĂƌĂǌŝŽŶĞ�ĐƵůƚƵƌĂůĞ�ğ�ƉŽĐŽ�ĂĚĞŐƵĂƚĂ�Ğ�ŶŽŶ�ƐŽƐƚŝĞŶĞ�ů͛ĂƌŐŽŵĞŶƚĂǌŝŽŶĞ�

WƵŶƚŝ�ϭϱ;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϭϰ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϭϯͲϭϮ;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϭϭͲϭϬ�;ďĂƐĞͿ�
WƵŶƚŝ�ϰͲϵ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ�



'Z/'>/��W�Z�>͛�ddZ/�h�/KE���/�WhEd�''/K�d/WK>K'/����;D�y�ϰϬ�WhEd/Ϳ�

/E�/��dKZ/� WhEd�''/K��D�y�W�Z�
/E�/��dKZ��;ϮϬͿ��

��^�Z/ddKZ/�� WhEd�''/K�
�KZZ/^WKE��Ed���/�
s�Z/�>/s�>>/��

WĞƌƚŝŶĞŶǌĂ�ĚĞů�ƚĞƐƚŽ�
ƌŝƐƉĞƚƚŽ�ĂůůĂ�ƚƌĂĐĐŝĂ�Ğ�
ĐŽĞƌĞŶǌĂ�ŶĞůůĂ�ĞǀĞŶƚƵĂůĞ�
ĨŽƌŵƵůĂǌŝŽŶĞ�ĚĞů�ƚŝƚŽůŽ�Ğ�
ĚĞůůĂ�ƉĂƌĂŐƌĂĨĂǌŝŽŶĞ�

WƵŶƚŝ�ϭϬ

x /ů�ƚĞƐƚŽ�ƌŝƐƉŽŶĚĞ�ƉŝĞŶĂŵĞŶƚĞ�ĂůůĞ�ƌŝĐŚŝĞƐƚĞ�ĚĞůůĂ�ƚƌĂĐĐŝĂ�Ğ�ƉƌĞƐĞŶƚĂ�ƵŶ�ƚŝƚŽůŽ�
ĞĨĨŝĐĂĐĞ�ĞĚ�ƵŶĂ�ƉĂƌĂŐƌĂĨĂǌŝŽŶĞ�ĨƵŶǌŝŽŶĂůĞ�

x /ů�ƚĞƐƚŽ�ğ�ƉĞƌƚŝŶĞŶƚĞ�ƉƌĞƐĞŶƚĂ�ƵŶ�ƚŝƚŽůŽ�ĂƉƉƌŽƉƌŝĂƚŽ�ĞĚ�ƵŶĂ�ƉĂƌĂŐƌĂĨĂǌŝŽŶĞ�ĞĨĨŝĐĂĐĞ�
x /ů�ƚĞƐƚŽ�ğ�ƉĞƌƚŝŶĞŶƚĞ�ƉƌĞƐĞŶƚĂ�ƵŶ�ƚŝƚŽůŽ�ĂƉƉƌŽƉƌŝĂƚŽ�ĞĚ�ƵŶĂ�ƉĂƌĂŐƌĂĨĂǌŝŽŶĞ�

ŽƉƉŽƌƚƵŶŝ�
x /ů�ƚĞƐƚŽ�ğ�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ�ƉĞƌƚŝŶĞŶƚĞ�Ğ�ƉƌĞƐĞŶƚĂ�ƵŶ�ƚŝƚŽůŽ��ĞĚ�ƵŶĂ�ƉĂƌĂŐƌĂĨĂǌŝŽŶĞ�

ĂĚĞŐƵĂƚĂ�
x /ů�ƚĞƐƚŽ�Ɛŝ�ƉƌĞƐĞŶƚĂ�ŶŽŶ�ĚĞů�ƚƵƚƚŽ�ƉĞƌƚŝŶĞŶƚĞ�ƌŝƐƉĞƚƚŽ�ĂůůĂ�ƚƌĂĐĐŝĂ�
x

WƵŶƚŝ�ϭϬ�;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϴͲϵ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϳ�;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϲ�;ďĂƐĞͿ�
WƵŶƚŝ�ϭͲϱ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ

^ǀŝůƵƉƉŽ�ŽƌĚŝŶĂƚŽ�Ğ�
ůŝŶĞĂƌĞ�ĚĞůů͛ĞƐƉŽƐŝǌŝŽŶĞ�

WƵŶƚŝ�ϭϱ

x >͛ĞƐƉŽƐŝǌŝŽŶĞ�ğ�ƉƌŽŐƌĞƐƐŝǀĂ�Ğ�ŽƌĚŝŶĂƚĂ͕�ƌŝŐŽƌŽƐĂŵĞŶƚĞ�ĐŽĞƌĞŶƚĞ�Ğ�ĐŽĞƐĂ�
x >͛ĞƐƉŽƐŝǌŝŽŶĞ�ğ�ŽƌĚŝŶĂƚĂ�Ğ�ůŝŶĞĂƌĞ͕�ĐŽĞƌĞŶƚĞ�Ğ�ĐŽĞƐĂ��
x >͛ĞƐƉŽƐŝǌŝŽŶĞ�ğ�ĂďďĂƐƚĂŶǌĂ�ŽƌĚŝŶĂƚĂ�Ğ�ĚŝƐĐƌĞƚĂŵĞŶƚĞ�ĐŽĞƌĞŶƚĞ�
x >͛ĞƐƉŽƐŝǌŝŽŶĞ�ğ�ŽƌĚŝŶĂƚĂ�Ğ�ƐƵĨĨŝĐŝĞŶƚĞŵĞŶƚĞ��ĐŽĞƌĞŶƚĞ��
x >͛ĞƐƉŽƐŝǌŝŽŶĞ�ğ��ĚŝƐŽƌĚŝŶĂƚĂ�Ğ�Ă�ƚƌĂƚƚŝ�ŝŶĐŽĞƌĞŶƚĞ�

WƵŶƚŝ�ϭϱ;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϭϰ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϭϯͲϭϮ;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϭϭͲϭϬ�;ďĂƐĞͿ�
WƵŶƚŝϰͲϵ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ�

�ŽĞƌĞŶǌĂ�Ğ�ĂƌƚŝĐŽůĂǌŝŽŶĞ�
ĚĞůůĞ�ĐŽŶŽƐĐĞŶǌĞ�Ğ�ĚĞŝ�
ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ��

WƵŶƚŝ�ϭϱ

x /�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ƐŽŶŽ�ƌŝĐĐŚŝ͕�ĐŽĞƌĞŶƚŝ�Ăů�ƚĞƐƚŽ�Ğ�ĚĞŶŽƚĂŶŽ�ƵŶĂ�ƐŽůŝĚĂ�
ƉƌĞƉĂƌĂǌŝŽŶĞ�

x /�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ƐŽŶŽĂŵƉŝ͕�ĐŽƌƌĞƚƚŝ�Ğ�ĐŽŶŐƌƵĞŶƚŝ�
x /�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ƐŽŶŽ�ĚŝƐĐƌĞƚĂŵĞŶƚĞ�ĂŵƉŝ͕��ĐŽƌƌĞƚƚŝ�Ğ�ĐŽŶŐƌƵĞŶƚŝ�
x �ƌŐŽŵĞŶƚĂ�ĚŝŵŽƐƚƌĂŶĚŽ�ƐƵĨĨŝĐŝĞŶƚŝ�ĐŽŶŽƐĐĞŶǌĞ�Ğ�ƌŝĨĞƌŝŵĞŶƚŝ�ĐƵůƚƵƌĂůŝ���
x >Ă�ƉƌĞƉĂƌĂǌŝŽŶĞ�ĐƵůƚƵƌĂůĞ�ğ�Ă�ƚƌĂƚƚŝ�ĐĂƌĞŶƚĞ�Ğ�ŶŽŶ�ƐŽƐƚŝĞŶĞ�ĞĨĨŝĐĂĐĞŵĞŶƚĞ�

ů͛ĂƌŐŽŵĞŶƚĂǌŝŽŶĞ͘�

WƵŶƚŝ�ϭϱ;ĞĐĐĞůůĞŶƚĞͿ�
WƵŶƚŝ�ϭϰ�;ĂǀĂŶǌĂƚŽͿ�
WƵŶƚŝ�ϭϯͲϭϮ;ŝŶƚĞƌŵĞĚŝŽͿ�
WƵŶƚŝ�ϭϭͲϭϬ�;ďĂƐĞͿ�
WƵŶƚŝ�ϰͲϵ�;ŝŶƐƵĨĨŝĐŝĞŶƚĞͿ�

E͘�͘�WĞƌ�ůĂ�ĐŽŶǀĞƌƐŝŽŶĞ�ĚĞů�ƉƵŶƚĞŐŐŝŽ�ĚĂ�ĐĞŶƚĞƐŝŵŝ�ŝŶ�ǀĞŶƚĞƐŝŵŝ�Ɛŝ�ĚŝǀŝĚĞƌă�ƉĞƌ�ϱ�ŽƉĞƌĂŶĚŽ�Őůŝ�ŽƉƉŽƌƚƵŶŝ�ĂƌƌŽƚŽŶĚĂŵĞŶƚŝ�



�ůůĞŐĂƚŽ���

'Z/'>/��W�Z�>͛�ddZ/�h�/KE����>�WhEd�''/K�^��KE���WZKs��^�Z/dd��

/E�/��dKZ/� >/s�>>/� ��^�Z/ddKZ/�
WhEd�''/K�
'Z���K

�ŶĂůŝǌǌĂƌĞ�
�ƐĂŵŝŶĂƌĞ�ůĂ�ƐŝƚƵĂǌŝŽŶĞ�ĨŝƐŝĐĂ�
ƉƌŽƉŽƐƚĂ�ĨŽƌŵƵůĂŶĚŽ�ůĞ�ŝƉŽƚĞƐŝ�
ĞƐƉůŝĐĂƚŝǀĞ�ĂƚƚƌĂǀĞƌƐŽ�ŵŽĚĞůůŝ�Ž�

ĂŶĂůŽŐŝĞ�Ž�ůĞŐŐŝ͘�������������������������������
;ŵĂǆ�ϱ�ƉƵŶƚŝͿ

>ϭ�
�ŶĂůŝǌǌĂ�ůĂ�ƐŝƚƵĂǌŝŽŶĞ�ƉƌŽƉŽƐƚĂ�ŝŶƚĞƌƉƌĞƚĂŶĚŽ�ŝŶ�ŵŽĚŽ�ĐŽŵƉůĞƚŽ�Ğ�ƉĞƌƚŝŶĞŶƚĞ�ŝ�ĐŽŶĐĞƚƚŝ�ĐŚŝĂǀĞ͕�ůĞ�
ŝŶĨŽƌŵĂǌŝŽŶŝ�ĞƐƐĞŶǌŝĂůŝ�Ğ�ůĞ�ƌĞůĂǌŝŽŶŝ�ƚƌĂ�ƋƵĞƐƚĞ͖�ƵƚŝůŝǌǌĂ�ůĞŐŐŝ�ĞͬŽ�ƉƌŝŶĐŝƉŝ�ĨŝƐŝĐŝ�ĐŽŶ�ďƵŽŶĂ�
ƉĂĚƌŽŶĂŶǌĂ�Ğ�ƉƌĞĐŝƐŝŽŶĞ͘�

ϮϬ�Ͳ�Ϯϱ�

>Ϯ�
�ŶĂůŝǌǌĂ�ŝŶ�ŵŽĚŽ�ĂĚĞŐƵĂƚŽ�ůĂ�ƐŝƚƵĂǌŝŽŶĞ�ƉƌŽƉŽƐƚĂ͕�ŝŶĚŝǀŝĚƵĂŶĚŽ�Ğ�ŝŶƚĞƌƉƌĞƚĂŶĚŽ�ĐŽƌƌĞƚƚĂŵĞŶƚĞ�ŝ�
ĐŽŶĐĞƚƚŝ�ĐŚŝĂǀĞ͕�ůĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�Ğ�ůĞ�ƌĞůĂǌŝŽŶŝ�ƚƌĂ�ƋƵĞƐƚĞ͖�ƵƚŝůŝǌǌĂ�ĐŽŶ�ĂĚĞŐƵĂƚĂ�ƉĂĚƌŽŶĂŶǌĂ�ůĞŐŐŝ�
ĞͬŽ�ƉƌŝŶĐŝƉŝ�ĨŝƐŝĐŝ͕�ŶŽŶŽƐƚĂŶƚĞ�ůŝĞǀŝ�ŝŶĞƐĂƚƚĞǌǌĞ͘�

ϭϯ�Ͳ�ϭϵ�

>ϯ�

�ŶĂůŝǌǌĂ�ĞĚ�ŝŶƚĞƌƉƌĞƚĂ�ůĞ�ƌŝĐŚŝĞƐƚĞ�ŝŶ�ŵĂŶŝĞƌĂ�ƉĂƌǌŝĂůĞ͕�ƌŝƵƐĐĞŶĚŽ�Ă�ƐĞůĞǌŝŽŶĂƌĞ�ƐŽůŽ�ĂůĐƵŶŝ�ĚĞŝ�
ĐŽŶĐĞƚƚŝ�ĐŚŝĂǀĞ�Ğ�ĚĞůůĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ĞƐƐĞŶǌŝĂůŝ͕�Ž͕�ƉƵƌ�ĂǀĞŶĚŽůŝ�ŝŶĚŝǀŝĚƵĂƚŝ�ƚƵƚƚŝ͕�ĐŽŵŵĞƚƚĞ�ƋƵĂůĐŚĞ��
ĞƌƌŽƌĞ��ŶĞůů͛ŝŶƚĞƌƉƌĞƚĂƌŶĞ�ĂůĐƵŶŝ�Ğ�ŶĞůůŽ�ƐƚĂďŝůŝƌĞ�ŝ�ĐŽůůĞŐĂŵĞŶƚŝ͘�hƚŝůŝǌǌĂ�ůĞŐŐŝ�ĞͬŽ�ƉƌŝŶĐŝƉŝ�ĨŝƐŝĐŝ�ĐŽŶ�
ůŝĞǀŝ�ŝŶĞƐĂƚƚĞǌǌĞ�ĞͬŽ�ĞƌƌŽƌŝ͘�

ϲ�Ͳ�ϭϮ�

>ϰ�

EŽŶ�ĐŽŵƉƌĞŶĚĞ�ůĞ�ƌŝĐŚŝĞƐƚĞ�Ž�ůĞ�ƌĞĐĞƉŝƐĐĞ�ŝŶ�ŵĂŶŝĞƌĂ�ŝŶĞƐĂƚƚĂ�Ž�ƉĂƌǌŝĂůĞ͕�ŶŽŶ�ƌŝƵƐĐĞŶĚŽ�Ă�
ƌŝĐŽŶŽƐĐĞƌĞ�ŝ�ĐŽŶĐĞƚƚŝ�ĐŚŝĂǀĞ�Ğ�ůĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ĞƐƐĞŶǌŝĂůŝ͕�Ž͕�ƉƵƌ�ĂǀĞŶĚŽŶĞ�ŝŶĚŝǀŝĚƵĂƚŝ�ĂůĐƵŶŝ͕�ŶŽŶ�ůŝ�
ŝŶƚĞƌƉƌĞƚĂ�ĐŽƌƌĞƚƚĂŵĞŶƚĞ͘�EŽŶ�ƐƚĂďŝůŝƐĐĞ�Őůŝ�ŽƉƉŽƌƚƵŶŝ�ĐŽůůĞŐĂŵĞŶƚŝ�ƚƌĂ�ůĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ŶĠ�ƵƚŝůŝǌǌĂ�
ĐŽƌƌĞƚƚĂŵĞŶƚĞ�ůĞ�ůĞŐŐŝ�ĞͬŽ�ŝ�ƉƌŝŶĐŝƉŝ�ĨŝƐŝĐŝ͘�

Ϭ�Ͳ�ϱ�

^ǀŝůƵƉƉĂƌĞ�ŝů�ƉƌŽĐĞƐƐŽ�ƌŝƐŽůƵƚŝǀŽ�
&ŽƌŵĂůŝǌǌĂƌĞ�ƐŝƚƵĂǌŝŽŶŝ�

ƉƌŽďůĞŵĂƚŝĐŚĞ�Ğ�ĂƉƉůŝĐĂƌĞ�ŝ�ĐŽŶĐĞƚƚŝ�
Ğ�ŝ�ŵĞƚŽĚŝ�ŵĂƚĞŵĂƚŝĐŝ�Ğ�Őůŝ�ƐƚƌƵŵĞŶƚŝ�

ĚŝƐĐŝƉůŝŶĂƌŝ�ƌŝůĞǀĂŶƚŝ�ƉĞƌ�ůĂ�ůŽƌŽ�
ƌŝƐŽůƵǌŝŽŶĞ͕�ĞƐĞŐƵĞŶĚŽ�ŝ�ĐĂůĐŽůŝ�

ŶĞĐĞƐƐĂƌŝ͘��������������������������������������������
;ŵĂǆ�ϲ�ƉƵŶƚŝͿ

>ϭ�

�ƉƉůŝĐĂ�ůĞ�ƐƚƌĂƚĞŐŝĞ�ƐĐĞůƚĞ�ŝŶ�ŵĂŶŝĞƌĂ�ĐŽƌƌĞƚƚĂ�ƐƵƉƉŽƌƚĂŶĚŽůĞ�ĂŶĐŚĞ�ĐŽŶ�ů͛ƵƐŽ�Ěŝ�ŵŽĚĞůůŝ�ĞͬŽ�
ĚŝĂŐƌĂŵŵŝ�ĞͬŽ�ƐŝŵďŽůŝ͘�^ǀŝůƵƉƉĂ�ŝů�ƉƌŽĐĞƐƐŽ�ƌŝƐŽůƵƚŝǀŽ�ŝŶ�ŵŽĚŽ�ĂŶĂůŝƚŝĐŽ͕�ĐŽŵƉůĞƚŽ͕�ĐŚŝĂƌŽ�Ğ�
ĐŽƌƌĞƚƚŽ͘��ƉƉůŝĐĂ�ƉƌŽĐĞĚƵƌĞ�ĞͬŽ�ƉƌŝŶĐŝƉŝ�Ž�ƌĞŐŽůĞ�ŝŶ�ŵŽĚŽ�ĐŽƌƌĞƚƚŽ�Ğ�ĂƉƉƌŽƉƌŝĂƚŽ͕�ĐŽŶ�Ăďŝůŝƚă�Ğ�
ĐŽŶ�ƐƉƵŶƚŝ�Ěŝ�ŽƌŝŐŝŶĂůŝƚă͘��ƐĞŐƵĞ�ŝ�ĐĂůĐŽůŝ�ŝŶ�ŵŽĚŽ�ĂĐĐƵƌĂƚŽ͕�ůĂ�ƐŽůƵǌŝŽŶĞ�ğ�ƌĂŐŝŽŶĞǀŽůĞ�Ğ�ĐŽĞƌĞŶƚĞ�
ĐŽŶ�ŝů�ƉƌŽďůĞŵĂ͘�

Ϯϱ�Ͳ�ϯϬ�

>Ϯ�

�ƉƉůŝĐĂ�ůĞ�ƐƚƌĂƚĞŐŝĞ�ƐĐĞůƚĞ�ŝŶ�ŵĂŶŝĞƌĂ�ĐŽƌƌĞƚƚĂ�ƉƵƌ�ĐŽŶ�ƋƵĂůĐŚĞ�ŝŵƉƌĞĐŝƐŝŽŶĞ͘�^ǀŝůƵƉƉĂ�ŝů�ƉƌŽĐĞƐƐŽ�
ƌŝƐŽůƵƚŝǀŽ�ƋƵĂƐŝ�ĐŽŵƉůĞƚĂŵĞŶƚĞ͘���ŝŶ�ŐƌĂĚŽ�Ěŝ�ƵƚŝůŝǌǌĂƌĞ�ƉƌŽĐĞĚƵƌĞ�ĞͬŽ�ƉƌŝŶĐŝƉŝ�Ž�ƌĞŐŽůĞ�Ğ�ůŝ�ĂƉƉůŝĐĂ�
ƋƵĂƐŝ�ƐĞŵƉƌĞ�ŝŶ�ŵŽĚŽ�ĐŽƌƌĞƚƚŽ�Ğ�ĂƉƉƌŽƉƌŝĂƚŽ͘��ŽŵŵĞƚƚĞ�ƋƵĂůĐŚĞ�ĞƌƌŽƌĞ�ŶĞŝ�ĐĂůĐŽůŝ͘�>Ă�ƐŽůƵǌŝŽŶĞ�
ŽƚƚĞŶƵƚĂ�ğ��ŐĞŶĞƌĂůŵĞŶƚĞ�ĐŽĞƌĞŶƚĞ�ĐŽŶ�ŝů�ƉƌŽďůĞŵĂ͘�

ϭϲ�Ͳ�Ϯϰ�

>ϯ�

�ƉƉůŝĐĂ�ůĞ�ƐƚƌĂƚĞŐŝĞ�ƐĐĞůƚĞ�ŝŶ�ŵĂŶŝĞƌĂ�ƉĂƌǌŝĂůĞ�Ğ�ŶŽŶ�ƐĞŵƉƌĞ�ĂƉƉƌŽƉƌŝĂƚĂ͘�^ǀŝůƵƉƉĂ�ŝů�ƉƌŽĐĞƐƐŽ�
ƌŝƐŽůƵƚŝǀŽ�ŝŶ�ŵŽĚŽ�ŝŶĐŽŵƉůĞƚŽ͘�EŽŶ�ƐĞŵƉƌĞ�ğ�ŝŶ�ŐƌĂĚŽ�Ěŝ�ƵƚŝůŝǌǌĂƌĞ�ƉƌŽĐĞĚƵƌĞ�ĞͬŽ�ƉƌŝŶĐŝƉŝ�Ž�ůŝ�
ĂƉƉůŝĐĂ�ŝŶ�ŵŽĚŽ�ƉĂƌǌŝĂůŵĞŶƚĞ�ĐŽƌƌĞƚƚŽ�ĞͬŽ�ĐŽŶ�ŶƵŵĞƌŽƐŝ�ĞƌƌŽƌŝ�ŶĞŝ�ĐĂůĐŽůŝ͘�>Ă�ƐŽůƵǌŝŽŶĞ�ŽƚƚĞŶƵƚĂ�
ğ�ĐŽĞƌĞŶƚĞ�ƐŽůŽ�ŝŶ�ƉĂƌƚĞ�ĐŽŶ�ŝů�ƉƌŽďůĞŵĂ͘

ϳ�Ͳ�ϭϱ�

>ϰ�

EŽŶ�ĂƉƉůŝĐĂ�ůĞ�ƐƚƌĂƚĞŐŝĞ�ƐĐĞůƚĞ�Ž�ůĞ�ĂƉƉůŝĐĂ�ŝŶ�ŵĂŶŝĞƌĂ�ŶŽŶ�ĐŽƌƌĞƚƚĂ͘�EŽŶ�ƐǀŝůƵƉƉĂ�ŝů�ƉƌŽĐĞƐƐŽ�
ƌŝƐŽůƵƚŝǀŽ�Ž�ůŽ�ƐǀŝůƵƉƉĂ�ŝŶ�ŵŽĚŽ�ŝŶĐŽŵƉůĞƚŽ�ĞͬŽ�ĞƌƌĂƚŽ͘�EŽŶ�ğ�ŝŶ�ŐƌĂĚŽ�Ěŝ�ƵƚŝůŝǌǌĂƌĞ�ƉƌŽĐĞĚƵƌĞ�ĞͬŽ�
ƚĞŽƌĞŵŝ�Ž�ůŝ�ĂƉƉůŝĐĂ�ŝŶ�ŵŽĚŽ�ĞƌƌĂƚŽ�ĞͬŽ�ĐŽŶ�ŶƵŵĞƌŽƐŝ�ĞƌƌŽƌŝ�ŶĞŝ�ĐĂůĐŽůŝ͘�>Ă�ƐŽůƵǌŝŽŶĞ�ŽƚƚĞŶƵƚĂ�ŶŽŶ�
ğ�ĐŽĞƌĞŶƚĞ�ĐŽŶ�ŝů�ƉƌŽďůĞŵĂ͘

Ϭ�Ͳ�ϲ�



�ůůĞŐĂƚŽ���

/E�/��dKZ/� >/s�>>/� ��^�Z/ddKZ/� WhEd�''/K�
'Z���K�

/ŶƚĞƌƉƌĞƚĂƌĞ͕�ƌĂƉƉƌĞƐĞŶƚĂƌĞ͕�
ĞůĂďŽƌĂƌĞ�ŝ�ĚĂƚŝ�

/ŶƚĞƌƉƌĞƚĂƌĞ�ĞͬŽ�ĞůĂďŽƌĂƌĞ�ŝ�ĚĂƚŝ�
ƉƌŽƉŽƐƚŝ�ĞͬŽ�ƌŝĐĂǀĂƚŝ͕�ĂŶĐŚĞ�Ěŝ�

ŶĂƚƵƌĂ�ƐƉĞƌŝŵĞŶƚĂůĞ͕�ǀĞƌŝĨŝĐĂŶĚŽŶĞ�
ůĂ�ƉĞƌƚŝŶĞŶǌĂ�Ăů�ŵŽĚĞůůŽ�ƐĐĞůƚŽ͘�
ZĂƉƉƌĞƐĞŶƚĂƌĞ�Ğ�ĐŽůůĞŐĂƌĞ�ŝ�ĚĂƚŝ�
ĂĚŽƉĞƌĂŶĚŽ�ŝ�ŶĞĐĞƐƐĂƌŝ�ĐŽĚŝĐŝ�

ŐƌĂĨŝĐŽͲƐŝŵďŽůŝĐŝ͘�������������������������������������
;ŵĂǆ�ϱ�ƉƵŶƚŝͿ

>ϭ�
/ŶƚĞƌƉƌĞƚĂ�ĞͬŽ�ĞůĂďŽƌĂ�ŝ�ĚĂƚŝ�ŝŶ�ŵĂŶŝĞƌĂ�ĐŽŵƉůĞƚĂ�Ğ�ƉĞƌƚŝŶĞŶƚĞ�Ăů�ŵŽĚĞůůŽ�ĞͬŽ�Ăů�ƉƌŽďůĞŵĂ͘�
ZĂƉƉƌĞƐĞŶƚĂ�Ğ�ĐŽůůĞŐĂ�ŝ�ĚĂƚŝ�ƵƚŝůŝǌǌĂŶĚŽ�ŝ�ĐŽĚŝĐŝ�ŐƌĂĨŝĐŽʹƐŝŵďŽůŝĐŝ�ĐŽŶ�ďƵŽŶĂ�ƉĂĚƌŽŶĂŶǌĂ�Ğ�
ƉƌĞĐŝƐŝŽŶĞ͘

ϮϬ�Ͳ�Ϯϱ�

>Ϯ�
/ŶƚĞƌƉƌĞƚĂ�ĞͬŽ�ĞůĂďŽƌĂ�ŝ�ĚĂƚŝ�ŝŶ�ŵĂŶŝĞƌĂ�ƉĂƌǌŝĂůĞ�Ğ�ŶŽŶ�ƐĞŵƉƌĞ�ƉĞƌƚŝŶĞŶƚĞ�Ăů�ŵŽĚĞůůŽ�ĞͬŽ�Ăů�
ƉƌŽďůĞŵĂ͘�>Ă�ƌĂƉƉƌĞƐĞŶƚĂǌŝŽŶĞ�ĚĞŝ�ĚĂƚŝ�ĞĚ�ŝů�ĐŽůůĞŐĂŵĞŶƚŽ�ĨƌĂ�ĞƐƐŝ��ŶŽŶ�ƐĞŵƉƌĞ�ƵƚŝůŝǌǌĂ�Őůŝ�
ŽƉƉŽƌƚƵŶŝ ĐŽĚŝĐŝ�ŐƌĂĨŝĐŽʹƐŝŵďŽůŝĐŝ͘

ϭϯ�Ͳ�ϭϵ�

>ϯ�
/ŶƚĞƌƉƌĞƚĂ�ĞͬŽ�ĞůĂďŽƌĂ�ŝ�ĚĂƚŝ�ŝŶ�ŵĂŶŝĞƌĂ�ƉĂƌǌŝĂůĞ�ĞͬŽ�ŶŽŶ�ĐŽŵƉůĞƚĂŵĞŶƚĞ�ƉĞƌƚŝŶĞŶƚĞ�Ăů�ŵŽĚĞůůŽ�
ĞͬŽ�Ăů�ƉƌŽďůĞŵĂ͘�ZĂƉƉƌĞƐĞŶƚĂ�Ğ�ĐŽůůĞŐĂ�ŝ�ĚĂƚŝ�ƵƚŝůŝǌǌĂŶĚŽ�ŝ�ĐŽĚŝĐŝ�ŐƌĂĨŝĐŽʹƐŝŵďŽůŝĐŝ�ĐŽŶ�ďƵŽŶĂ�
ƉĂĚƌŽŶĂŶǌĂ͕�ŶŽŶŽƐƚĂŶƚĞ�ƋƵĂůĐŚĞ�ůŝĞǀĞ�ŝŵƉƌĞĐŝƐŝŽŶĞ͘

ϲ�Ͳ�ϭϮ�

>ϰ�
EŽŶ�ŝŶƚĞƌƉƌĞƚĂ�ĐŽƌƌĞƚƚĂŵĞŶƚĞ�ŝ�ĚĂƚŝ�Ŷğ�ůŝ�ĞůĂďŽƌĂ�ŝŶ�ŵĂŶŝĞƌĂ�ƉĞƌƚŝŶĞŶƚĞ�ƌŝƐƉĞƚƚŽ�Ăů�ŵŽĚĞůůŽ�ĞͬŽ�
ƉƌŽďůĞŵĂ͘�>Ă�ƌĂƉƉƌĞƐĞŶƚĂǌŝŽŶĞ�Ğ�ŝů�ĐŽůůĞŐĂŵĞŶƚŽ�ĚĞŝ�ĚĂƚŝ�ŶŽŶ�ƵƚŝůŝǌǌĂ�ĐŽƌƌĞƚƚĂŵĞŶƚĞ�ŝ�ĐŽĚŝĐŝ�
ŐƌĂĨŝĐŽͲƐŝŵďŽůŝĐŝ͘

Ϭ�Ͳ�ϱ�

�ƌŐŽŵĞŶƚĂƌĞ�
�ĞƐĐƌŝǀĞƌĞ�ŝů�ƉƌŽĐĞƐƐŽ�ƌŝƐŽůƵƚŝǀŽ�
ĂĚŽƚƚĂƚŽ͕�ůĂ�ƐƚƌĂƚĞŐŝĂ�ƌŝƐŽůƵƚŝǀĂ�Ğ�ŝ�

ƉĂƐƐĂŐŐŝ�ĨŽŶĚĂŵĞŶƚĂůŝ͘��ŽŵƵŶŝĐĂƌĞ�ŝ�
ƌŝƐƵůƚĂƚŝ�

ŽƚƚĞŶƵƚŝ�ǀĂůƵƚĂŶĚŽŶĞ�ůĂ�ĐŽĞƌĞŶǌĂ�
ĐŽŶ�ůĂ�ƐŝƚƵĂǌŝŽŶĞ�ƉƌŽďůĞŵĂƚŝĐĂ�

ƉƌŽƉŽƐƚĂ͘�������������������������������
;ŵĂǆ�ϰ�ƉƵŶƚŝͿ

>ϭ� �ƌŐŽŵĞŶƚĂ�ŝŶ�ŵŽĚŽ�ĐŽĞƌĞŶƚĞ͕�ĂƉƉƌŽĨŽŶĚŝƚŽ�ĞĚ�ĞƐĂƵƐƚŝǀŽ�ƚĂŶƚŽ�ůĞ�ƐƚƌĂƚĞŐŝĞ�ĂĚŽƚƚĂƚĞ�ƋƵĂŶƚŽ�ůĂ�
ƐŽůƵǌŝŽŶĞ�ŽƚƚĞŶƵƚĂ�ƵƚŝůŝǌǌĂŶĚŽ�ƵŶ��ůŝŶŐƵĂŐŐŝŽ�ĂƉƉƌŽƉƌŝĂƚŽ͘ ϭϳ�Ͳ�ϮϬ�

>Ϯ�
�ƌŐŽŵĞŶƚĂ�ŝŶ�ŵŽĚŽ�ĐŽĞƌĞŶƚĞ�ŵĂ�ŝŶĐŽŵƉůĞƚŽ��ůĂ�ƉƌŽĐĞĚƵƌĂ�ĞƐĞĐƵƚŝǀĂ�Ğ�ůĂ�ĨĂƐĞ�Ěŝ�ǀĞƌŝĨŝĐĂ͘�^ƉŝĞŐĂ�
ůĂ�ƌŝƐƉŽƐƚĂ͕�ŵĂ�ŶŽŶ�ůĞ�ƐƚƌĂƚĞŐŝĞ�ƌŝƐŽůƵƚŝǀĞ�ĂĚŽƚƚĂƚĞ�;Ž�ǀŝĐĞǀĞƌƐĂͿ͘�hƚŝůŝǌǌĂ�ƵŶ�ůŝŶŐƵĂŐŐŝŽ�ĨŝƐŝĐŽ�Ğ�
ŵĂƚĞŵĂƚŝĐŽ�ƉĞƌƚŝŶĞŶƚĞ�ŵĂ��ĐŽŶ�ƋƵĂůĐŚĞ�ŝŶĐĞƌƚĞǌǌĂ͘

ϭϭ�Ͳ�ϭϲ�

>ϯ�
�ƌŐŽŵĞŶƚĂ�ŝŶ�ŵĂŶŝĞƌĂ�ĨƌĂŵŵĞŶƚĂƌŝĂ�ĞͬŽ�ŶŽŶ�ƐĞŵƉƌĞ�ĐŽĞƌĞŶƚĞ�ůĂ�ƐƚƌĂƚĞŐŝĂͬƉƌŽĐĞĚƵƌĂ�ĞƐĞĐƵƚŝǀĂ�Ž�
ůĂ�ĨĂƐĞ�Ěŝ�ǀĞƌŝĨŝĐĂ͘�hƚŝůŝǌǌĂ�ƵŶ�ůŝŶŐƵĂŐŐŝŽ�ĨŝƐŝĐŽ�Ğ�ŵĂƚĞŵĂƚŝĐŽ�ƉĞƌ�ůŽ�Ɖŝƶ�ĂƉƉƌŽƉƌŝĂƚŽ͕�ŵĂ�ŶŽŶ�
ƐĞŵƉƌĞ�ƌŝŐŽƌŽƐŽ͘

ϱ�Ͳ�ϭϬ�

>ϰ� EŽŶ�ĂƌŐŽŵĞŶƚĂ�Ž�ĂƌŐŽŵĞŶƚĂ�ŝŶ�ŵŽĚŽ�ĞƌƌĂƚŽ�ůĂ�ƐƚƌĂƚĞŐŝĂͬƉƌŽĐĞĚƵƌĂ�ƌŝƐŽůƵƚŝǀĂ�Ğ�ůĂ�ĨĂƐĞ�Ěŝ�ǀĞƌŝĨŝĐĂ͕�
ƵƚŝůŝǌǌĂŶĚŽ�ƵŶ�ůŝŶŐƵĂŐŐŝŽ�ĨŝƐŝĐŽ�Ğ�ŵĂƚĞŵĂƚŝĐŽ�ŶŽŶ�ĂƉƉƌŽƉƌŝĂƚŽ�Ž�ŵŽůƚŽ�ŝŵƉƌĞĐŝƐŽ͘ Ϭ�Ͳ�ϰ�

dĂďĞůůĂ�Ěŝ�ĐŽŶǀĞƌƐŝŽŶĞ�
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*5,*/,$�',�9$/87$=,21(�&2//248,2�

&$1','$72�BBBBBBBBBBBBBBBBBBB�&/$66(�BBBBBBB�

,1',&$725,� '(6&5,7725,� 3817,�

&203(7(1=(�',6&,3/,1$5,��
&217(187,��0(72',�(�
/,1*8$**,2�63(&,),&2�

&RPSHWHQ]H�DSSURIRQGLWH�H�RULJLQDOL��HVSUHVVH�FRQ�OLQJXDJJLR�VSHFLILFR�
ULFFR�H�DSSURSULDWR�/D�PHWRGRORJLD�XVDWD�LQGLFD�RWWLPH�FRQRVFHQ]H�
HSLVWHPRORJLFKH��

��

&RPSHWHQ]H�DSSURIRQGLWH��HVSUHVVH�FRQ�OLQJXDJJLR�VSHFLILFR�DSSURSULDWR�
,�PRGHOOL�HSLVWHPRORJLFL�VRQR�DFTXLVLWL�D�OLYHOOR�JHQHUDOH��

��

&RPSHWHQ]H�FRPSOHWH��HVSUHVVH�FRQ�OLQJXDJJLR�VSHFLILFR�FRUUHWWR�,�
PRGHOOL�HSLVWHPRORJLFL�VRQR�DOTXDQWR�FRUUHWWL���

��

&RPSHWHQ]H�DGHJXDWH�H�R�HVSUHVVH�FRQ�OLQJXDJJLR�VSHFLILFR�
JHQHUDOPHQWH�FRUUHWWR�/D�PHWRGRORJLD�XVDWD�q�DFFHWWDELOH��

��

&RPSHWHQ]H�LQFHUWH�H�R�HVSUHVVH�FRQ�OLQJXDJJLR�VSHFLILFR�QRQ�VHPSUH�
DGHJXDWR�/D�PHWRGRORJLD�q�DSSOLFDWD�PHFFDQLFDPHQWH��

��

&RQRVFHQ]H�GLVFLSOLQDUL�QRQ�VWUXWWXUDWH�R�QRQ�WUDGRWWH�LQ�FRPSHWHQ]H��
HVSUHVVH�FRQ�OLQJXDJJLR�LQDGHJXDWR�,PSUHFLVD�OD�PHWRGRORJLD�XVDWD��

��

&RQRVFHQ]H�GLVFLSOLQDUL�SDU]LDOPHQWH�ODFXQRVH��� ��

&RQRVFHQ]H�GLVFLSOLQDUL�JUDYHPHQWH�ODFXQRVH�H�FRQIXVH ��

&$3$&,7$¶�',�())(778$5(�
&2//(*$0(17,�',6&,3/,1$5,�(�
3/85,',6&,3/,1$5,

(FFHOOHQWL�L�FROOHJDPHQWL�IUD�OH�YDULH�GLVFLSOLQH�FRQ�VYLOXSSR�DXWRQRPR�GL��
QHVVL�H�YDORUL]]D]LRQH�GL�SHUFRUVL�LQWHU��H�PXOWLGLVFLSOLQDUL�

��

$SSURIRQGLWL�FROOHJDPHQWL�IUD�OH�YDULH�GLVFLSOLQH�VYLOXSSDWL�LQ�PDQLHUD�
FRHUHQWH�H�SHUVRQDOH�

��

1HVVL��H�FROOHJDPHQWL�SOXULGLVFLSOLQDUL�DUWLFRODWL�QHOOD�SUHVHQWD]LRQH� ��

5HOD]LRQL�LQWHUGLVFLSOLQDUL�DGHJXDWH�FRQ�QHVVL�GLVFLSOLQDUL�DSSURSULDWL��
RSSRUWXQDPHQWH�JXLGDWL�

��

5HOD]LRQL�LQWHUGLVFLSOLQDUL�FRQ�QHVVL�GLVFLSOLQDUL�QRQ�VHPSUH�DSSURSULDWL��
VHEEHQH�RSSRUWXQDPHQWH�JXLGDWL�

��

)UDPPHQWDULHWj�GHOOH�FRQRVFHQ]H��IUDJLOL�L�FROOHJDPHQWL�IUD�OH�GLVFLSOLQH� ��

&$3$&,7$¶�',�$5*20(17$=,21(�
&5,7,&$�(�3(5621$/(�

(VSRVL]LRQH�DUJRPHQWDWD�LQ�PDQLHUD�RULJLQDOH��QRWHYROH�SUHVHQ]D�GL�
VSXQWL�H�ULIOHVVLRQL�FULWLFKH��RWWLPDPHQWH�LQWHJUDWH�DQFKH�FRQ�OH�HVSHULHQ]H�
WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR�VYROWH�QHOO¶DPELWR�GHO�SHUFRUVR�GL�$�6�/��H�
OH�ULIOHVVLRQL�VXOOH�DWWLYLWj�R�SHUFRUVL�VYROWL�QHOO¶DPELWR�GL�³&LWWDGLQDQ]D�H�
&RVWLWX]LRQH´��

��

$UJRPHQWD]LRQH�EHQ�DUWLFRODWD��FRQRVFHQ]H�DGHJXDWDPHQWH�LQWHJUDWH�
DQFKH�FRQ�OH�HVSHULHQ]H��WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR�VYROWH�
QHOO¶DPELWR�GHO�SHUFRUVR�GL�$�6�/��H�OH�ULIOHVVLRQL�VXOOH�DWWLYLWj�R�SHUFRUVL�
VYROWL�QHOO¶DPELWR�GL�³&LWWDGLQDQ]D�H�&RVWLWX]LRQH´��

��

$UJRPHQWD]LRQH�VHPSOLFH��FRQRVFHQ]H�LQWHJUDWH�LQ�PRGR�JHQHULFR�DQFKH�
FRQ�OH�HVSHULHQ]H�WUDVYHUVDOL�H�SHU�O¶RULHQWDPHQWR�VYROWH�QHOO¶DPELWR�GHO�
SHUFRUVR�GL�$�6�/��H�OH�ULIOHVVLRQL�VXOOH�DWWLYLWj�R�SHUFRUVL�VYROWL�QHOO¶DPELWR�
GL�³&LWWDGLQDQ]D�H�&RVWLWX]LRQH´��

��

$UJRPHQWD]LRQH�SRFR�DUWLFRODWD��FROOHJDPHQWL�DOTXDQWR�IUDPPHQWDUL�IUD�L�
FRQWHQXWL�DSSUHVL�

��

$UJRPHQWD]LRQH�FRQIXVD�H�SRFR�DUWLFRODWD��FROOHJDPHQWL�DVVHQWL��IUD�L�
FRQWHQXWL�DSSUHVL�

��

$UJRPHQWD]LRQH�VFRRUGLQDWD��FROOHJDPHQWL�LQDGHJXDWL� ��

3817(**,2�$775,%8,72� BBBB����


